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, ZRXOG OLNH WR WDNRUWBIQLRSSVR
WKH %RDUGWIIILIKER@KDUWHU 6EKR
IRU PRQWKYV RI KBUS PHHWLQJV FRPS
LQJ DVVLIQPHQWV FUHDWLQJ EHVW $
DVNLQJ HVVHQWLDO TXHVWLRQ¥FRH
SOLVKHG JRMO /DVW ODUFK ZH WXUQ
DSSOLFQMR WKH %DOWLPRUHF &LWA
6FKRREWWHP 8866 WKDW GHVFULEH
H[FHBIQWISIJUDP ZLWK QMR GHPLFV
IDP LO\ MREHPHQW DQ® PRQLW\ RXWUF
&RPPLWWHHV KDYHBEWHESHGRU B
FRXQWDELBLWRSQHYHUQDQFH IXQG
PDUNHWLQJ ILQDQFHV DO \WIRSCIL
VSHFLEXHQWY QHZVOBYBNIQFOXVLRL .
KDYH JQHG FRPPXQLWSSRUW YBBSHG BUWQVKNSDQG FUHDWHG WKH SRVVLELOLWA R
JHWWLQJ D TXDOLW\ HEMAOWEIRIPRHHO 7KDQN \RX IRKY WLPH DORUW YR
GHGLFDWLRQ DQG IRU PDNLQJ LW DOO )81
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:KDW D \HDU RI SGXMKDYH KDG 1RZ LW LV WLPH WR ORRN IS{@DQWEG 2Q R
ZKHWKHU WKDW GISWPEBIB RI - RUBSWHPEHU RI -ZKHQ WKH VWXGHQW\V R &L
1HLIKERUV &KDBRKRROGMQ WKH GRRU DQG ILQG WKHLU FODVVURRPV RQ WKDW (
JRDO ZLOGIERHG , DP ORRNLQIIBGIVR WKDW GD\ DQGORIGFHID O OMUGBYS/

DQG YRCHKQWN WR PHHWDRMKH VFKRRO NLWFKHEBZRHIAKAPXIILQV DQG FRIIHH D

WHU \RXRS RII WJ NLGV DQG , GURS RIl RHQM ZFDQ UHPLQLVFH DERRNVE-ZK

ZHHQ-W VXUH IARKORSHQ DQG DERMMH WLPH , WXH WLHERQ@N Rl WKH

VFKRRO ERDUG DQG DERXW $LVKD GRLQJ FRQIW\RXFMHIRAHBNDZQE DBO WK

FUD]\ EDE\VLWWLQJ WKDMEWIBZH FRXOG DWWNQB/PBEG WKH FHUDPLF PROG

PRYH WKH WSVBD\RJ WKH VLOHQW BRI ILDIRVLRQDO PHHVHLBEHEK

VHUYHG SIDG VXVKL WR WKH IRONV ZKR FDPHWARE CFERYWHU\KG) #JQ

GHWWH KDG WR SLFN IURP D ER[RI UHJLVWUDWLRQ IRUPV" ,Q WKHDQ®/FKHQ ZH |
VKDNH RXU KHDGV DQBZRRZH DOO GLG VR PXBKMRVW XQSDFNLQJ DR)G DVVH
EOLQJ ERRNVKHOYHV DQG ZKDW DERXW VHWELGQ & SWKK A BUEFHADID O

IHHOX® DFFRPSOLVKPHQWY DQG REUENLGNIMQLWKHLU FODVVURRPY JHWWLQJ WR
NQRZ HDFK RWKHU DIQGAEHHLU DFRERERSHQWY WRIHWK MW DBIDSE\ WKH Q

WKH NLWFKHQ Rl RXU WHRROWVEG WRIHWKHU
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7KHEIGAJ L\RYHUKH DXFWIFERFN BV EHHQ FEDBIG DG WH UNXOXDUH  &LW\ 1HLERU\&KDWU 6RRRUILUNY

P DMRMQGDLVLQIHQW ZDVHXIH \KFFHW  7KH PRQH\ ZH UDLVH@EXD VL QADXF\RQ RYH QHW IDGE
XVHG WRRR\VPDH R BDRK RXW KRIARPPX QLY E\ KROI®J QRUPDWIR PHWLQJIV SIQLIWZVOHWWHU\DHEHO O/D
WR SDRUKH FROVIXFIRQ GDZLQJV B/ DUHHWDU\ WR YWHRU PKRRAHDG\ IRLRSHQLQJ GD\

6R P DQ\ SHR®! FRQNULMEG\R \KH VXFFHW R1 WH HYHOAMLWIIRSRVIEOH WRIBVRD \WHP DOOWH 7KDQN\RX WEBIQN
\RX WEQN \RX RHDFK RI\RX ZKR SDUMSIIFG <RX PDCH \KH HYHQLQYSHADO

2 SHQQJ D KDUWHRKRR@IIHFAV WH FQVWHLERPPXQLW\Q@G VR WK O¥H@ER VXSSRUWHEYH IBMIRP RXU IHQGVDQG
QHLKERV KHUHDV DOPRVMABRYHUZKHOPLQJ )RDPASOH ZKHAFEDUWRERXUWN , KDXW SUVHG 0D L@HHVMQ
PDNLQJ BHDXWUXQUHBIFWLSRRARUKM HYAQW D IREXVQHVVO DFGRODOG BRI ,QF  SBIGHG\R SD\IRU KLYKS
SOLHB VHWS FRYW\S SKRQH FDORWH BFD® RZHY SURYHG MHLIGHELB/RQ R FRPPXQIVRXWHDFK + \WH\ GR
QDVERYHU LQIXWQWUHD @ PDWHIDV/ RFEDBKIWHF$LVKD QG ' DQ,VDFNVRQXWHG WHVH GRODIRQV \R GH
VLJQRA! EHDXWKO &LW\ 3DMINPH G RXUIKDUG@RUNLQJ PHPEHUNGKE ZLWK WHE WIH GRZQDQG FEDQ XS
/DX D %RG@HUFUBMIG WH GHVIZRLRXU ORJ&XUAVV 7 D\ORODLRXWKW SURJUDBQG) HOW 3RLQWRS\ &DVER
QDVEWH LQ YRNRQ SUDNVLQB DVWREDI®B DQGSLSKDQ\ /XWKHUDQ &KFK GRODMG M XH RI WHLUSDFH / HDGL®
XS WWH HHOV@®FID BVQH/V6 PLWK &RBIQWXSSRWEXV E\ VHQGLQXWR EOBAPDLO LQYRMDRKXQEHG/ RI
WKHLU GOEKLFK UHWED XV URHLYLQJFDLOV IURP D®OR 6\BWHIRPSHRS®! ZKR ZHUH MIBVWG IQ FRPLQJ
RU VLREZDQWG\R VH@S PRQH\ WRXSSRUW BXRW 3GD\H
DFFHSW RU KDUWOWDQN DORIN\RX

2XU RRNGRDWRD EOHZ KLFK UG XQGV WRBIUW IBUIY R
TXDOLW\ FKLOGEER®TZDV D® DKXJH VFHW : HUDING

R ILORM \KHZHV  7KDQN\WH QDG HW 1 0TXLQO DU DUKV
BWHIHLDQG. DIHQ) HGP DQIRU \RXGHELFIRY
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, KDYH RQO\ VFUBMBWH VXUDFH RI KRVH RWDQN SED\H IRU
JLYH PHILIYH QHIGWMG\R KLIKOLIKW \RRVEBNRQ 6R P DQ
SHRSBI FRQVUMEG WR WYSHFLDO QRIK

W L\ | IRP WK UNSRQH RI WHIDPLOLHYERXU RP PXQW
WEBW &LW\ 1HLIKESKDIMU 6RRRO\D SIRMHRNEW % IRRUH
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5RQ 7LQD )BIJHO &DURO\Q 308 /IDXUD/RGQH &DWKHKHL3XIK
3DWEID *DUWA (GQD 51X 7KH %ULIKBOQV SHVRBMRQV -D]] *URXS
OHUY *HKU ) UDQBIKDS &HGPRQWN &RP XQLW\WR 6PLWIRQMQV
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(PLO\ %HFK OUV -XQH 6WDBEHU 'HYHORSHQWHVIQ *URX 8QLYHUVLWIR\ODQG
() +DO@ .
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YXVIQHW ' RQRY &KDUP &W\LJLWDO ,PDJLC  /RZHV 7KH 6HQDWRU FRWAU
6W 3DKBW TARRUA &DP SEHO40Y G DAPRUH <RUN 5G %I¥RUY
7KH $EHOO )RIGDWQR
&DOYHUW 6WPGIBINLR b &KHVDSDNH $UWV &HQWF  /XF N\ /X F\ &DQLQH &P 6NLQ *UDIILF DWWRR
+DP PRQ@V/ DA 6 &KDUBIV 6W/6DEP RbA +DUIRUGG %DUAR Y
$ /DVHU *UDSKLF 'H\VIQ %URRD\Q 30U
BWXGEL 0D U\ODQG $WKOHWLF &OXE 6WHSSLQMQHGLWWLQ
%D@RUH &ODUN V &RXWHUHSDU 7IPRQ® 5G 6HUYLFH
%D@RUH 7LPRQXP %D@RUH
$PHULFDQ 9L\@R\ $ W 6WUDVEXUJ 5IR0GU
OXVHXP 'DOHVLR RI/ LWWEH , 0D U\ODQG 6FLHQEHQWH 6WUWEXD 3%
Y%D@RH ,@HU +DERU (DV\WMUQ $YH DERRWH ILIKVW BORRH
6 ZHHVB XUUHQGH
$0YDE[E\ (GHOZHLVWDNH\ &DIp OHGLHYDO 7H? 'LQQHU %DERUH
YDWRUH +DUIRUGG %DWARY 7TRXUQDPQW
$UX@HO OLOOV-ERYHU  6]HFK XDQ +RXVH
%DOWLPRUH EIIXV RI $UW (OMDQWXIRV <RUN 5G X¥MUYHOO
$UW OXVHXP 'ULYSDRPRIF o D@RRUH OLGRUVSHV\IXUDQY
%HDLU 5G ZOPRUWH 8QIRUJHWWBHDL® ,QF
%DOWLPRUHBXF RI , QG  (YHUPDQ 7KHDWU (- RSSD 5G %D RU|
WA 1 &KDUy 6W/OWPRIH OLWFKOOTV 0DDUWYV
0,
DR ,HU +DERU %HOLU 5G BORRWH 9DOHQWRID
BRXW (ISORWDZRUG +DUIRUGG %DUAR Y

7KH :DOWUTV $UW *DOOH
1 &KDUY 6WoDW/PRJIH

VCFNIRXQ®DHR WH W QG) RRI3S®YR 3KDH2 (H
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3DUNEL\BOD\ IBWXQILD HIERFWQISRRO RHU
DWHG E\ &XIBDXV

7KH KDWERUNLGDHQWY DQG VXSBRUW
RI &LW\ 1HLIKERDVW\WKIEK&RO FBIP
WRJIHWKBUORQ$SULO WK WR WBDQVIRU
+LIJKWPD@OO IRUGURBW $XFWLRQ
7KHHVXOW ZDV D JRUIJHRXWFLW\ SDU
WKHPH FRPSOHWH EIERAR QJ SRR
FUHDWHG X% , TDRNV

+LJKWPDQ +DOO LV ORFISWED LQ (S
IXWKHUDQ &KXUFKHIKR X RI &\ W
1HLIKERUV &KDBRKRRQ1IRUWK (DVW
%DOWUPR

3KRWR ELQG\ *ULP

2 XUO IMRQ
7KHP IVNRQR &IW 1 HIKERY &KDWMUB KR RV R SURYIGH DQH WDRECDY SXEQF VKR RHGXFDIRQ
ZIW KIK DFDGHP E DRKIHYHP HQAVRUDOBXIGUHQIQWH FRPP XQW 2 XUXEP DM JRDQAY WDWHIRXIK

LQ@RYDWYH FXUIBXQP  SDUHQERAQYRIHP HUNDQG ARPP XQW RAWHDRK WH AXGHV GDYH HQOYHHG
ZI\W GHES DZ DIHHW R WHP VHOHY WHUI DP 1OHY DQGWH RAMWGHARPP XQW DQG Z W \WH FDSDAW

\R EH IR RS AMY HQV
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&DURGHAN LV ZRIGN KDUGWH &LW\ WR DEMRRU g
" FKDBMUFKRY $VSBVEHQW RI OLGWRZQ $FDGHP
DQGQ KHFXUHQW SRRQ IRJ MH &H@U IRUGHD 5
WLRQHRUP &DUREWRJV KHU H[SHU\BQBHBGFD a
WLRR WH DPLOW RI YD IRRUA O &DURGENUHYLHZV WK
2 &LW\ &KDUWSAEHDLR)
- 2Q0D &DURMHINVSRIM DWKH &186 LQ i DIWHDVSHRD@HOLYHU
= IRPDWRDO PHBQJHFRXDILQEDUHY WVSHDN ge PDCHE\ SURLGRW %GR
| RXVBV DGREDHY/ IRU RDUWHRKFROV L (DURR A = ODFGRQDOG LURRU R
0DUODG & SFFRXQEEW\ %HDEHWH
& 1DTXLQ

$Q\RQH QVHMWEL R KDUWHU 6RRR \RK O GRWEW
&DURCHAN
FDURGHGURUPFRP
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$SULO &18&6 SUHVHOMAD
0DWODQG 6WDMBBUWPHQW RI (G
FDWLRQ ‘7KDQNREXVEHDU
ODQG &RQWHQW 6WDQGDUGV
$SULO  &1&6'S WHVHQWR/ W
WKH %86 3DBIOW DQG &RPPXQLWA
$GYIRI\YRDUG : 'H KDYHM/
VDPH JRDOV
$SULO  &1&6 SD BHQWV DW
%DOWLRRIW 6FRO %RG
"3GIDVH VBRQG M1 D\ WK DQG  &IW &RXQEZRPDQ &DMHIQH( 3 XJK IQVURGXREM/ 1HUKERY
WKDON \RX IRU \RGULFGBIMLRQ i &KDUWHU BRERUHHQWREEL ODFGRDGWR ‘U &BHDQGDQGWH
%OVLPRURNGFKRRO/RDG ODUFK
S
[ — 1
| 6XSSRUWK 6FRRO :
|  FDVK EDINIRU TXDEIGEXUFKDVHV DW 2IILFH HERMOL? | |
| WKH QXPEHU DQG QDPH &LW\ 1HLBKIRKDUWH |
| 6FKRRO DW FKHFNRXW |
| T |
<HV , ZDOWR VXSRUWHMUVW 3®DVH FONH FKHY D\DEOKR
FKDUWHU VEKRID@PRUKBLW &LW1HLIKERY &KDUWHEFKRRO
%o 3GDVH UMUQAW [P DBRQJ Z LWIRXU
CSRQRUMPPH %o WD[ GEKFEOHRQVEXWRQ WR
S % &IW 1 HLKERUV EDUWHKEFO
y JRUHVBNHZ $YH
o0 %OWLPRUH 0
&IW\ WDV =IS %o
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( PDLO %0 ODWRIQ JUW 7KDQN R

IRWP HFORVHG
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