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DUP JUHHWQJV WR \ RX D@
H@-RP H WVR VKH | LWWHGLWRQ RI ( WKQLJUDP | RU

2 YHUVKH FRXUWH Rl VKH | LWWTXDWHU 0 0 & KDV FRQWQXHG Z RUNLQJ Z LVK SMQV WR XSJ UDGH RXU
J UDVWURRWVHUYLFHV VR 0 DQDZ DWK : H KDYH KDG D SRVIW.YH DQG EXW VVWUWWR Z IWK VKH UHWKUWQ RI
RXUHYHQW DQG DFWYLWHV Z IWK VRP H QHZ SURJUDP V EURXJKWLQWR VKH FDGHQGDU

" XH WR WKH DEVHQFH Rl W H HYHQW GXULQJ &RYLG E\ WKH VWMDUWRI WKLV \ HDU SHRSQH Z HUH SULP HG DQG
UHDG\ WR FHOHEUWDVWH RXU XQLW LQ GLYHWIW WRJHWKHU Z LWK UHFRUG DWWHQGDQFH QXP EHUW DWDGRXU
HYHQW

7KH P XFK DQWFLSDWHG HYHQW NLFNHG RI1 LQ ) HEUXDW Z LWK WKH ) HYWWYDORI &XOKUHV EHJLQQLQJ Z LWK
(WKNLFN 7HDV  &RITHHV RI VKH : RUGS | RGRZ HG E\ WKH / DQWHUQ 3DUDGH DQG | LQD@ RQH RI 3D@® \ V P RVW
LFRQLF HYHQW ) HYWYDORI ) RRG DQG &XOKUHV Z LK D FXVWRP SDUDGH FARVLQJ WKH HYHQWRQ 6 DV UGD\

VK ) HEUXDU

7KLV \ HDU WKH HYHQWLY SDUNFX@MUQ VSHFLDODV 0 0 & LV FHOHEUDWQJ LW W DQQLYHWDW DQG Z H Z HUH
H[ WHP HO SULYLOHJHG WR KDYH RXU SDVW3 UHVLGHQW/ DWWQG DV Z H DFNQRZ GHGJ HG WK HLU GHJ DF\
GHGLFDWRQ DQG FRP P IWP HQWWR 0 0 & | URP Z KHUH Z H VWDUWHG LQ WR Z KHUH Z H DWIH QRZ $ P DVVLYH
VW DQNV RQFH DJDLQ WR \ RX D@D

H KDYH Z RUNHG FRADERUDWYHQ Z LWK SDUWDHW RQ VHYHUDOHYHQW WKHVH SDVWIHZ P RQWKV LQFOXGLQJ
DQ DP D] LQJ . LGV 0 DUNHWDQG J QREDOFRRNLQJ RUIDQLVHG E\ 0 0 & DQG * 36 $ Z HGFRP LQJ JURXS RI
LOWHUQDWRQDOVVWK GHQW | URP 0 DVVH\ 8 QLYHWLW FDP H WR YLVLWRXU FHQWH WR GHDUQ DERXWO 0 & DQG RXU
VHUYLFHV Z LWK P DQ\ VLIQLQJ XS WR EHFRP H YROXQWHHW 2 XUP RQWKQ SRWXFN GLQQHU KHG5 E\ VKH
3KLASSLQHV &RP P XQLW $ VWRFLDWRQ Z DV DQRWKHU J UHDWHYHQWZ LWK D@ RVWD WKLUG RI DWWHQGHHYV EHLQJ
QHZ FRP HW WR WKH FLW 5DFH 5 H®WRQV ' D\ Z DV DQRWKHU VXFFHWI XOHYHQWZ LWK D J UHDWQXP EHURI
YLVLVR WV

1 RZ Z H DWH Z DLWQJ WR FHGHEUDWH RXU ELDQQXDOHYHQW : RUG RQ 6WDJH Z KLFK Z LGDEH KHG5 DWWKH
5HJHQWRQ %URDGZ D\ RQ WKH WK -XQH DQG DV Z H DUH VWAFHMEUDWQJ RXU  \ HDUP LOWWRQH Z H EULQJ
RUGG RQ 6WDJH WR D QHZ GHYHO

2 YHUVWKH ®VWIHZ P RQVWKYV Z H KDYH KDG VRP H QHZ VWDII MRLQ XV —DP YHW SMDVHG WR LOQWJRGXFH RXU
(YHQW3URJUWDP FRRUGLQDWRU -QJJIWD Z KR MRLQHG 0 0 & LQ ) HEUXDW MKVWD IHZ Z HHNV EHI RUH VKH

) HYWYDORI &XONKUHV EXWZ LWK KHU RXWWQGLQJ HYHQWP DQDJHP HQWVNLAY/ H[ HFXWHG WKH HYHQWWR
SHU HFWRQ : H DO/R KDYH RXUQHZ &RP P XQLW &RQQHFWRU + DUL 1 HXSDQH Z KR MRLQHG XV LQ ) HEUXDW

) LQD@ LQ P LG $SUOZ HJIDLQHG D QHZ 0 0 & VHUYLFH P DQDJHU 0 G 0 DKEXEXU5DKP DQ Z KR KDV EHHQ

Z RUINLQJ Z WK WKH P LJUDQWDQG UHI XJHH FRP P XQLWHV Rl 3D@® HWWRQ 1 RUWK | RUVWKH MVWWUHH \ HDW —
Z RXG5 QNH WR JLYH D YHUW Z DUP Z HGFRP H WR DA@RXUWMHQWAG QHZ VWDII P HP EHW DQG - VLOQFHUHQ KRSH
VWKDW\ RX HQMR\ EHLQJ SDUWRI VKH O 0 & IDP LQ

/ DVWEXWQRWQHDVW DV D D\ V Z H Z KRGHKHDWHGQ DSSUHFLDWH DQG DUH LQFUHGLEQ JUDWHI XOIl RU WKH
VXSSRUWIURP RXUFRP P XQLW SDUWQHW VWDNHKRGHW YRXXQWHHW P HP EHW DQG VXSSRWHW Z LVWKRXW
Z KRP QRQH RI VKLV Z RX35 EH SRVVLEQH

JRUQRZ Z H QRRN |RUZ DUG WR VHHLQJ \ RX DWWKH : RUIG RQ 6WJH RQ WKH WK -XQH DW SP

11QD. LWAKEDXP



&RQJ UDWK MWRQV WR VKH $ GDQ 620 $<<(+ *+$))$5-
<RXQJ $FDGHP LF 6 FKRAMUVKLS
UHFLS LHQW/
$ ®OWH YHUW EHVWLQ \ RXU
VWK GLHV DQG E UL KWI X WK UHV

)$%2/$ -81*%/(6

E"! .. xXJ0aozAs3

d +34, +« P&’ "~

7LFNHW Z LGADEH DYDLADE@H | RU SXUFKDVH |URP  VW-XQH

V% 'I'M 9 7




X 00A ..E« z04&a 3A 11

0 G0 DKEXEXU5DKP DQ
6 HUYLFH 0 DQDJ HU

<XDQLQG\ D -QJ JLWD
(YHQW 3URJUDP P H
&RRUGLQDWRU

0 G0 DKEXEXU5DKP DQ KDV MRLQHG DV D 0 0 & 6HUYLFH 0 DQDJHU RQ
$SUO +H LV RUWILQDA |URP %DQJ MGHVK DQG FDP H WR 1 HZ
=HD®QG LQ 0 DUFK DV DQ -QWHUQDWRQDO3K' VWKGHQW + H KDV
EHHQ GHDQQJ Z LWK VKH UHI XJHH DQG P LJUDQWFRP P XQLWHV RI

3D HUWWRQ 1 RWK VLQFH $ SULO Z KLOH Z RUNLQJ DV D 5 HVHDUFK

$ WLVWDQWRI &$5( &HQWH | RU&XOXKUH &HQWHG $ SSURDFK WR

5 HVHDUFK DQG ( YDOXDWRQ 0 DVVH\ 8 QLYHWLW +H KDV DO/R EHHQ

Z RUNLQJ DV D 6 HWAHP HQW&URVY &XOKUDO: RUNHURI 1 HZ =HDM®QG 5HG
&URW VLQFH 2 FWREHU DQG GHDQQJ Z LK VWK H %DQJ MGHVKL DQG
5RKLQJ\ D UHI XJHH FRP P XQLW

0 DKEXE LV D UHI XJ HH UHVHDUFKHU DV KH KDV EHHQ GHDQQJ Z LWK VWKH

5 RKLQJ\ D UHI XJHH FULVLV VLQFH $ XJXVW Z KLOH KH Z RUNHG DV D

1 HZ V 3URGXFHURI %DQJ MGHVK 7HAHYLVLIRQ DQG QRZ KH LV DWWKH MVW
VWJIH RI KLV 3K' VWG\ RQ UHIXJHH KHDOX + H KDV YLVLWHG 5 RKLQJ\ D
UHI XJHH FDP S RI %DQJ MGHVK DARQJ Z WK WKH HOWRXUDJH RI 81
6HFUHVDUW * HQHUDO$ QWRQLR * XWHUUHV LQ -XQ + H KDV
LOWHUQDWRQDOMRXUQDODUWNYFOHYV DQG KH LV D &R DXVWKRURI W R %RRN
&KDSWHW + H KDV DFKLHYHG * RG5 0 HGDO &KDQFHGRU $ Z DUG LQ KLV

0 %$ 0 DVWHURI %XVLQHVV $ GP LOQLVWIDWRQ GHIJUHH DQGKHLV D120 $
1 RUZ HJLDQ 0 DVWHW ) HARZ VKLS VFKRMU + H LV DO/R D UHJ LVWHUHG
3KDUP DFLVWRI %DQJ @WGHVK &RQWFWKLP DWP DQDJHU# P P FQ] RW Q]

. LD RUD

0\ QDP HLV-QJJLW DQG -DP WKH HYHQW SURJUDP P H FRRUGLQDVRU
DWO 0 & —Z DV ERUQ LQ -QGRQHVLD DQG JUHZ XS ERWK LQ -QGRQHVLD
DQG 1 HZ =HD®QG -DP WKH SURXG P RWKHURI &HQQH DQG ' DQLHO
DQGDZUHW P\ RYLQJ KXVEDQG &KWV —ILWWFDP HWR 1= WR
EHJLQ P\ VHFRQGDU HGXFDWRQ LQ DQG WKHQ FRQWQXHG P \
WHUNDU HGXFDWRQ DWO DVVH\ 8 QLYHWLW ' XULQJ P\ VWKGLHV —Z DV
OXFN\ HQRXJK WR EH D SDUWRI WKH —-QGRQHVLDQ 6 WK GHQWS$ VWRFLDWRQ
Z KHUH — KDG DP SGH RSSRWKX QLW WR GHDUQ DQG H[ SHUHQFH @l H
Z LWKLQ D FRP P XQLW SDUWFLSDWQJ LQ YDURXV FX O UDOHYHQW
DURXQG WKH FLW

0\ P DLQ URCGH DWO 0 & LV WR DVWLVWVKH SAQQLQJ DQG
LP SGHP HQWDWRQ RI YDULRXV HYHQW SURJUWDP P H LQLADWYHV

VWK URXJKRXWWKH \ HDU —DP YHUW OKFN\ WR EH SDUWRI VXFK DQ

DP D] LQJ DQG VXSSRUWYH WHDP  LQFOXGLQJ DADWKH JURXSV DQG
FRP P XQLWHV Z KR KDYH EHHQ VR Z HOFRP LQJ FRGDERUDWYH DQG
NLQG

7KLV URCGH JLYHV P H WKH SULYLAHJHG RSSRUMK QLW WR Z RUN Z LWK \ RX
D@ DQG -DP VR H[ FLWVHG WR KHG EULQJ D ARWRI H[ FLWQJ
P XONFXOXUDOHYHQW LQ WKH QHDU | XWKUH
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H Z RXd5 @QNH WVR WKDQN DRI VWKH IRUP HUO 0 & 3UHVLGHQW | RU EHLQJ
SDW RI 00 &V WK $QQLYHWDW &HMHEWDWRQ DW VWKH ) HWLYDO RI
&XONKUHV DW7KH 6 TXDWH $ KXJH WKDQN \ RX WVR RXU O D\ RU* UDQW6P LW
03 7DQJL 8 WNHUWH &RXQFLARW DQG $P EDWDGRW Z KR DWWHQGHG WR
Z WVHW VWKLV FHOHEUDWRQ

H Z RX@ @QNH WR VKDOQN DA@WH 9 RXQWAHW RI 0 0 & DQG 31 && WHDP |RU
P DNLQJ VKLV D VXFFHWI XOHYHQW

7KDQN \ RX WR D@ VKH IDQWVWF SHURWP HW DQG (WKQLF &RP P XQLW

JURXSV Z KR SDUNFLSDWG LQ VWKH ) HYWYDO RI &XOXUHV DQG &XOXUDO
GUHVWV SDUWDGH
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2QVWKH VK Rl )HEUXDU Z H KDG DQRVKHU | DQWDVWF
QLIKWDW7KH 6 TXDUH | RUVKH / DQWAUQ 3 DUDGH ( YHQW
7KDQN \ RX WR DO VKH YRXQWHHW 00 & DQG VKH
31&& VWHDP IRU P DNLQJ VKLV [DQWVWF QLIKW
SRWLEMH

$QG D KXJH VKDQN \ RX WR D@ VKH SHRSQ®4 Z KR FDP H
DQG MNRLQHG XV VKLV P DJ QL LFHQWHYHQW

7KDQN \RX WR WKH 1600 8&2/ 3DVUIND DQG
9 LHVDDP HVH FRP P XQLW | RU SDUNFLSDWQJ LQ P DNLQJ
VKH GL I HUHQW W SHV Rl (MQWHUQV |URP VFUDWK DQG
SDUDGLQJ VKHP DQG WKDQN \ RX WR DG VKH | DQWDVWF
SHU RW HW Z KR SHU RWP HG RQ VWK DWQLI KW
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5DFH 5 HOWRQV GD\ LV DQ HYHQWVKDWSURYLGHV DQ RSSRWXQLW | RU D@

FRP P XQMHV WR FRP H WVRIHVWKHU GIDUQ | URP HDFK RWKHU VKDWH FHGHEUDWA
DQG HONR\ VKH UFKQHW RI VKDUHG FXOXXUDOH[ SHUHQFHV -WZ DV D
VXFFHWI XOHYHQWRQ WKH WK RI 0 DUFK 7KDQN \ RX WR D@Z KR MRLQHG XV
DQG EURXJKWD GLVK WR VKDUH -WZ DV JUHDWWR VHH WKH FRP P XQLWHV FRP H
WRIHVWKHU GHDUQ | URP HDFK RWKHU VKDUH FHGHEUWDWH DQG HQMR\ VWKH
UFKQHW RI VKDUHG FXONKUDOH[ SHUHQFHV

H Z RXG5 @QNH WR WKDON VKH | RGIRZ LQJ

7KDQN \ RX | RUVWKH DWWQGDQFH Rl 3D@® \ V0 3 7DQJL 8 WNHUH ' HSXW
0 D\ RU' HELO DWKD@/ REE &RXQFLARU/ RUQD -RKQVRQ DQG ' HSXW &KLHI
([ HFXW.YH DWVKH 0 LQLWA | RU ( VKQLF &RP P XQLWHV $ WK XU &K LQ

7KDQN \ RX WR ( QJQVK / DQIXDJH 3 DWDHW 3D® HUMRQ 1 RWK DQG ( 7&
(QJQVK 7HDFKLQJ &RAMJIH | RU\ RXU Z DLDWD DQG VSHHFKHV WR 7RGG 7DLHSD
| RUGRLQJ VKH RSHQLQJ NDUDNLD DQG WR . DUHQ &RP P XQLW |RUVKHLU
SHU RWP DQFH

7KDQN \ RX WR 7H 0 DQDZ D 0 XVHXP RI $UWN 6FLHQFH +HUMDJH IRU
SUWRYLGLQJ VKH YHQXH

7KDQN \ RX WR -XVWQ 1 JDL RXUO & | RUWKH GD\

$O/R 7KDQN \ RX WR DARXU YROXQWAHW 0 0 & VVWHDP DQG 3D® HUWRQ
1 RUWK &LW &RXQFLOV WHDP

$QG D EL] VKDQN \ RX WR DAVKH HWKQLF FRP P XQLWHV Z KR NRLQHG XV
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