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2QFH DJDLQ LWV EHHQ D EXV\ VWDUW KEFRNVWWR W MKKRR &/ Q!
KDOI WHUP WYV JRLQJ WR EH D EXV\ RQH RI DOO RI XV VR k&

* 2UFKHVWUD 9LVLW

IDVW :HGQHVGD\ PRUQLQJ *UDGHYV ZUHFUKHH WWADUNDH @ | E3 DEXX U HA
'KHQ WKH\ DUULYHG WKH\ H[SHFWHG WR VEABVOWRWHN RO ®RWKGE
$IWHU WKH UHKHDUVDO WKH FRQG XFW R ®/KHD@MNH D & HV RIOL
&ODUD WKDW KH KDGQIW HYHQ QRWLFHGV, 69 WORIDMN KIQUEW K
EHKDYLRXU DQG FRQFHQWUDWLRQ ZDV WK HSEHRXG RHRIPG @ WHIB
6% ,QVSLULQJBHOI%HOLHI :HYG OLNHOWRYVEOQ DURXRU 7TR$ 1L
WKLV VSHFLDO HQULFKPHQW

% XV\ /IXQFK 7LPHV

2Q 7KXUVGD\ 0OU +DQUDKDQ PDGH D WRXU RI WKMLEBFKRRO

VRPHRQH DQG HQGHG XS UHIOHFWLQJ RKQHKRZL® XN P XAKDW
ZRUN NLQGQHVV DQG YROXQWHHULQJ DQG HQWKXVLDVP E\

$V KH ZDONHG DURXQG WKH VFKRRO KH WINDHUDRWNRVROKXIEVY Z
KDV SURYHQ WR EH D KXJH KLW ZLWK WKH MKNOWG OHKQHZKRWG
ORQGD\ OXQFK WLPH 5SRERWLFV FOXE IRU *UDGH

2XWVLGH WKHUH ZDV DQ LQWHU KRXVH IRRWEDOOQRDWFK JRIL
7KH VWXGHQW FRXQFLO ZHUH HPSW)\IE@DWKWHRRBRV\PQI EKQD
ZHUHQYW DOUHDG\ EXV\ ZHUH VNLSSLQ WQNEIQO\LZLWR WKH Q/
WKH URSH RU SOD\LQJ YDULRXV JDPHV DURXQW® WK B O D\ UI
SOHDVXUH WR ZDON DURXQG WKH VFKRROQIQREQV HH OO G RRY HW7
,6 %
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$Q $VVHPEO\ IRU BHFRQGDU\

2Q JULGD\ WKH 3ULPDU\ 6WXGHQW &RXQFW® *WHWGIHWHUH ® E
NHHSLQJ RXU VFKRRO FOHDQ DQG WLARXUWEBDDY H \QMXIY H QAN
WRRN LW DOO LQ WKHLU VWULGH DWHP BO\O L7YKHHU M B FW ® B DU
VWXGHQWY ZHUH DQ H[FHOOHQW DXGIHQBHVEE GS 0 LK BUHQW

ZHOO GHVHUYHG DSSODXVH

$V ZHOO DV GHOLYHULQJ WKLV DVVHAMNEDOW RHLH\ KDY HH IDRV W
RXU VFKRRO HQYLURQPHQW GXULQJ WKHLU OXOQHXKIWLRGYV
WR KHOS WKHP
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SHPHPEUDQFH $VVHPEO\

7KLY ZHHN ZH KDG D EHDXWLIXO DWVKIDPPEIOQJ DMKAH R XRV I ZRKQ
1RYHPEWNY 7TKURXJKRXW WKH GD\ HDFK FODVV KBG\GHDUQYV
UHPHPEUDQFH DQG OLQNHG LW WR RXU ODYHW KKRYW KKRJ & LRHL
WKH ILUVW ZRUOG ZDU DW ,6% ZH WULH®UWORS V¥ KRQIND N EREK
DIlTHFWHG E\ ZDU WKRVH ZKR DUH VWKUOG XEKIRXWDWMKHAWHDBUE
PDGH VDFULILFHV IRU RXU IUHHGRP DQG WKRVH ZKR PDNH D

,QVWHDG RI VWDUWLQJ RXU DVVHPEO\ ZLWK |
H\HV DQG OU +DQUDKDQ SOD\HG D EXJOH VR
UHFRUGLQJ RI D IDQIDUH FDOOHG 7KH /DV
WULHG WR WKLQN DERXW DOO WKH JRRG W
JUDWHIXO IRU 6RPH RI WKH ROGHU FKLOGU|
WKLQN RI SHRSOH DIIHFWHG E\ ZDU WRR

2QFH LW KDG ILQLVKHG HDFK FODVYV VHKRZHXW RZ VIKW WIKRH) VK DV
GRLQJ LQ FODVV /RWV RI WKH FKLOGOHQKZHHWMHERHDDQ®H 3
WUDGLWLRQ DQG ORWV ZHUH ZHDULQJ %YHXHWYV D J)UHQFK 5

7KH FKLOGUHQ VKRZHG XV FUDIWV WKH\ OR® LFHD/G W K B R/S 3 H HQ
HQFRXUDJH SHDFH HJ WHDPZRUN NLQGQHDV PR@HYRUN W
WKH\1G PDGH VRPH FKLOGUHQ VSRNH DERXW VSHRHHLPY KZRISHV |
UHFLWHG LQ (QJOLVK DQG JUHQFK

,W UHDOO\ ZDV D PRYLQJ DVVHPEO\ ZKLFK UHPBOD GPH GDYH V
DQG PDGH XV DOO WKLQN DERXW 7XHVGD\ QRW MXVW EHLQJ
UHIOHFW
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3RSS\ $UW

OLVV 6DUD DOVR ZRUNHG ZLWK DOO RI WKH FODWWHNS ZKRGK
DUW ZRUN 6RPH RI WKLV EHDXWLIXO DUW KDV EHHQ GLVSO
VHHQ RQ \RXU FKLOGYTV FODVV DUW FKDQQHO RQ WKHLU FC

SHFHSWLRQ &0ODVYV
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&HUWLILFDWHY RI OHULW

TKURXJKRXW WKH ODVW WZR ZHHNV ORWYV UL HKHODVGRI\H €
IRU HDUQLQJ WKHLU ILUVW PHULWY RI WKKDHUPQIWHOIOFEHE
WKHLUV \HW NHHS JRLQJ ZHTUH VXUH \RXTBDBONNVFKLHYH LV

N e
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+RXVH 3RLQWV 7URSK\

5LJKW DW WKH HQG RI WKH DVVH

WR DZDUG WKH WKLUG KRXVH SF
\HDU DQG DOWKRXJK LQFUHGLE

The'"ter"at;‘;’;ﬁ’sc"""" WKH WKUHH WRS WHDPV RQFH C

WLPH WKLV \HDU <HOORZ 7HD

WDEOHV ,QFUR\DEOH

'HOO GRQH RQFH DJDLQ WR ¢

+RXVH &DSWDLQ DQG WKH \HOO
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$Q (QRUPRXV 7KDQN <28

2Q )ULGD\ 0DUOQQH IURP 2*)$ UHWXUQHG WR FEGBRFW WK
JDWKHULQJ IRU FKLOGUHQ ZKR DUHQYTW D\Q R D VOX.QDMCHH DAK
ZKHQ OLVV +HDWKHU UDQJ WR VXJJHVW VK&XPEHW I YDQ E
GRQDWLRQV (YHQ ZLWK WKH ZDUQLQJ VKH YRUXPWLRIO DP|
WKRXJKWIXO JHQHURXV JLIWV FRQWULEXWHG E\ HYHU\RQH

7TKDQN \RX WR HYHU\ IDPLO\ ZKR GRQDWHG WRWKIWWRSRU
UHFHLYH WKH JLIWV IURP FKLOGUHQ ZKR ZHUH VR H[FLWHG

2QFH DJDLQ RXU VPDOO VFKRRO ZLWK D ELJ KHDIUWHYX IRV P I
RWKHUD/QN \RX
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ORQGDVKIRYHPEHMUDGH YLVLW WR 3DX )& 'RQIW IRUJHW FRD
7XHVGOXIRYHPEHWFHSWLRQ &0DVV YLVLW WR /D OXVpH GHV ¢
FRPH

7XHVGWIRYHPEHUDGH YLVLW WR WKH PHGLDWKgTXH 'RQYW
ORQGDVYKIRY #+UDGH DVVHPEO®\ 3DUHQWYV ZHOFRPH
7XHVGY\HFHPEHU +*UDGH &KULVWPMB\DBKRRQW]D 3DX
"HGQHVGH\HFHPEHU #(<)6 &KULVWPDV ([WEDY BIPQRIDUHQWYV Z
7KXUVGHIRYHPEHKWROH 6FKRRO 'LVFR ORUH LQIR WR FRPH

JULGDXXIRYHPEHQUO+QH 6DIHW\ PHHWLQJ IRU SDUHQWYV LQ
‘HGQHVGD\ WK 'HFHPPHU OXVLFDO %UHDNIDVW $00 * SDL
‘HGQHVGD\ WK “HBEHARERO FORVHV DW IRU & KULVWPDV +F
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(< DQG S5SHFK®PWLRQZRQGHUIXO :HGQHVGD\ XQLWHGKHQV SR
H7KH 'RW” :H KDG D ZRQGHUIXO WLPH PDUNRRD NIPQIU IL@QD &/

PDNH D GRW LQWR GLIITHUHQW WKLQJV X\WH W D DERHAFHIMY

SDLQWLQJ VWLFNLQJ JOXLQJ«
—eu
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SHFHSWDR® EHHQ H[SORULQJ DQG ILQGLQJ RXKMWW KKDGW HBE
LQ RQH PRUQLQJ WR ILQG WKHLU FODVVURRPWRAEHRHI HED Q
IDLU\ OLJKWYV DQG JORZVWLFNV WR UHGLVFRYHU LW 'DUN
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SDLQWLQJ DQG HDUEXG SDLQWLQJ %HDXWLIXO ZRUN
/R VHH PRUH YLVLW WKH 7HDPV 5 HFHSWLRQ FODVV RQ WKH
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= 7KDWJV LW VKRZ SUI
KDV VWDUWHG *UDGH
SOHDVH PDNH VXUH \
NQRZ \RXU OLQHYV

, QWHUQDWLRQDO 6FKRRO RI %pDUQYV 1HZV 1f



*UDGHKDYH EHHQ OHDUQLQJ DERXW RUGLQDO QXPEHUV :KR

|
i/

OQWHUQDWLRQDO 6FKRRO RI %pDUQYV 1HZV 1f



*UDGHKDYH EHHQ EXV\ OHDUQLQJ DOO MERXKRWWXSKODWHHDWVHL
SURFHVV RI PDNLQJ VRPH LQIRUPDWLRQ ERRNVFDHRXW XMKM R

VHHGY DQG EXOEV DQG WKHQ ZRUNHG UHDOO\ KDUG ZLWK 0V
EXOEV *UHDW WHDPZRUN JUDGH
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*UDGHKDYH EHHQ OHDUQLQJ DERXW GLITHUHQW ORW BA R PIPD
XVLQJ VDOW GRXJK ZLOO WKH\ KROG WKH ZDWHU QH[W ZH

*UDGHKKDYH EHHQ XVLQJ FRXQWHUV WR PDN®HHDWUQ XP BVRU VL
I1XPLFRQ VKDSHVY WR LQYHVWLJDWH HTXLYDOHQW IUDFWLRC(

B T S IR ML W

,QWHUQDWLRQDO 6FKRRO RI %pDUQYV 1HZV 1f



£ 0 _,ig;g

v, 18
8

=

,(QWHUQDWLRQDO 6FKRRO RI %pDUQYV 1HZV 1f



*UDGHSLVVHFWHG KHDUWV WRGD\ 7 KAHAGQHD/OWVED®RW G L
OHVVRQ HYHU 7KDQNV WR OLVV 3D\QH HYHU\RQH XQGHUVYV

6(& 6(& 6(&

JROORZLQJ WKH UHFHQWUWRBSKBDY HR@ HHRPEHRWNLQJ RQ WK
NDOHLGRVFRSH YLGHR ,QVSLUHG E\ 7KH +XHFDUH .ROIHQL RMK
KDQGV WR PDNH V\PPHWULFDO SDWWHUQV WR PXVLF :H OR
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, QY SRUWKH\ KDYH EHHQ FOLPELQJ

TRy
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*UDGHZHUH PHDVXULQJ WKH YLVFRVLW\ RI D IOXLG XVLQJ 6
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WES AVivPt u] z @G&iTntio
$00 HYHQWV WDNH SODFH EHWZHHQ DQG

5HPLQGMURYHPEHU * DQG * 3DUHQWYV (YHQLQJ

7KLV LQIRUPDWLRQ LV DOVR RQ \RXU )J)LUH)O\ 3DUHIONEB VK
QRWLILHG WKURXJK WKLV QHZVOHWWHU DQG RQ WKH GDVK

VR &uv @EevP

7KH SURP &RPPLWWHH DUH IXQGUDLVLQJ IRU W
*UDGHYV WR

7TKLMGQHVGYWMRYHPEWMKHUH ZLOO EH D EDNH VD
\RXU FKLOGUHQ ZLWK PRQH\ WKDW GD\ DQG VX
ORVW LWHPV ZLOO EH HXURV RU OHVYV
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*UDGH '‘DWH (YHQW

*UD( -DQXDL 3DUHQW"

*UD( -DQXDL 3DUHQW

*UD( ODUFK 2SWLRQV DQG 3

*UDG 2FW 3DUHQW"

*UDGH 0D\  QYLWDWLRQ RQO\ SDUHQW\
*  H[D

*UDGH ‘HHN Rl | 8SGDWH HPDLOV VHQW KRPH IRU

1IRYHF RPRFN K

*UDGH -DQXDU\  QYLWDWLRQ RQO\ SDUHC
PRFN H[DFP

*UDG ODUFK 3DUHQW

*UDGH T IRYHPEF | 3DUHQW

*UDGH DQG * -DQXDU\ . QYLWDWLRQ RQO\ SDI
PRFN H[DF

*UDGH T 0D\ . QYLWDWLRQ RQO\ SDUF

*UD( -DQXDL 3DUHQW

*UD( -DQXDL 3DUHQW"

*UD( ODUFK 2SWLRQV DQG 3

*UDG 2FW 3DUHQW"

*UDGH 0D\ ,QYLWDWLRQ RQO\ SDUHQW\
*  H[D

*UDGH "HHN RI | 1RY 8SGDWH HPDLOV VHQW K
RI PRFN

*UDGH -DQXD U\  QYLWDWLRQ RQO\ SDUHC
PRFN H[DI'

*UDG ODUFK 3DUHQW"

*UDGH T IRYHPEF | 3DUHQW

*UDGH DQG * -DQXDU\ ,QYLWDWLRQ RQO\ SDI
PRFN H[DF

*UDGH T 0D\  QYLWDWLRQ RQO\ SH[D
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+DYH D QLFH ZHHN
7UqV %YRQQH 6HPDLQH

ODULD
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