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‘H UHFHLYHG IUHH WLFNHWV IURP 3DX/
*5$1'( 528( LQ 3DX FHQWUH ,lI \RX ZDQW D¢
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2222222 [//$$$$ //$$$$$$S LW UHDOO\ KDW EEHN Q@ DQWL Q/ZBRH B QE
ZHHNV KHUH LQ WKH SULPDU\ VFKRRO BQG @ KDW HD BMWHIQ FIRPS
WKHLU HQG RI WHUP DVVHVVPHQWYV B ODFRRZAM QZUIRVL YK 1D GG
OHWWHUV KRPH VLQJLQJ DW UHWLUWRRDWWR BDW HRWIM R IDR)LG
KDG D YLVLW IURP )DWKHU &KULVWPDV«,WJV EHHQ QRQ VWRS
,Q RXU ILUVW DVVHPEO\ 0U +DQUDKDQ VS RRWBINW RHXW DICE\RKGN DVE
WHDPV WKDW ZH DUH D SDUW RI DQG IOGRMDW RIURWP AR RM K30Z1L
KRXVH WHDPV WR 7HDP ,6% DQG VRPHR@®H HWY HQY VX JJIHNVAV B GV |
WKDW KDV WR ZRUN WRJHWKHU WR JHW W KLLRBIR/UGFD@V OWH PP Q
ZDV JRLQJ WR EH WKURXJKRXW WKH IO WSHFZR T HNNQ RV KBS
FKRVH VRPH FKLOGUHQ WR FRPH DQG KROG G&I$ VRPB ORWWH U
XQPXGGOH WKH OHWWHUV WR VSHOR RHZRVIH GWD ZPR/XB CBH W |\
PHPEHUV LI WKH\ FRXOG KHOS KLP HDW® Y RDN WHHG W B HIQ FBIW \ +
JXHVVHG WKH ZRUG DQG SXW WKH UHVW RI WKW FR(SDGUHQ LC

W ZDV WKHQ WLPH WR JLYH RXW VRPH ZHOO GHVHUYHG FHUW
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J)LQDOO\ WKH KRXVH FDSWDLQV KDG PD®&RONKHR @ DG
DOO RI WKH KRXVH SRLQWYV WKDW KDG HEHIN\Q BDRE GH |
ZLQLQJ WHDP KDG EH DQQRXQFHG ,W zZD\QDON K&} R L
ILUVW WURSK\ RI WKH \HDU 3LD WKHLU KRXVH Ff ) F
OU +DQUDKDQ

*UDGH &KULVWPDV 6KRZ + 7KH *UHDWHVW 6QRZPDQ

2Q 7XHVGD\ PRUQLQJ *UDGHV JDYH D PDJLFDWHWHVU IRUI

6QRZPDQ ,W ZDV D MDP SDFNHG VSHFWDFOIH IXD@QGRR EMHDX
ZRUWK\ DFWLQJ ‘HOO GRQH HYHU\RQH LQYR®Y&% LI7WRXKUH
ZDQW WR VHH PRUH EHDXWLIXO SKRWRYV

(<)6 &KULVWPDV ([WUDYDJDQ]D

2Q :HGQHVGD\ PRUQLQJ LW ZDV (DUO\ <HDUV DQG 3KBHSWIL
VKRZ 7KLV WLPH WKH VFKRRO DWLUXP ZDV WUDQX\LIREPHG
IURP \HDUV ROG VDQJ GDQFHG SOD\HG LQVWUXPHQW
ZDV EHDXWLIXO EXW GLIILFXOW WR ZDWFK WKURXJKQVWRK 2
HYHU\RQH LQYROYHG LQ WKLV IHVWLYH WUHDW
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7HDFKHUV :UHDWK :RUNVKRS

2Q :HGQHVGD\ DIWHUQRRQ OPH (OLDV RUQD @IRWUNG/ KR & KIRIUV V
WHDFKHUV ,W ZDV JUHDW RSSRUWXLW)\ IR ZKR®HW R B PWVE RHO2
KDG E\ DOO 7KH ZRUNVKRS ZDV UXQ E\ QRQ RWKHU WKDQ 0LV

6SHFLDO 9LVLWRU QR QRW KHDGOLFH

2Q )ULGD\ WKHUH ZDV D YHU\ VSHFLDO Y RXIOWREHIOQ NHAYKIHLSW £ |
J)DWKHU &KULVWPDV WXUQHG XS GXULQJ OHVMRQDQ & LMK H
HW zZDV D YHU\ H[F

—

,QWHUQDWLRQDO 6FKRRO RI %pDUQYV 1HZV 1f



$VVHPEO\ $JDLQ

7KLV ZHHNYV DVVHPEO\ ZDV DQRWKH UOHR[EN WQ D E DEND RY HH \
DQG WKLQNLQJ DERXW RXU IDYRXULWH PRPHQX\JHAV\EDR Q\Q |
ZHUH IURP )UHQFK 'D\ WR VFKRRO VKR ZHWVWRR \G LW R FNHDAULBQRIN
WLPHV ,W LOOXVWUDWHG SHUIHRWEH DMEXOVHWWKRR D HODXFQ \L DH\
ZD\V

‘H WKHQ VWDUWHG WKH DVVHPEO\ ZWWR SKQ H[RNURDX JKSRHEW D\
7XHVGD\TV OVV 1DLUDF KDV RUJDQLVHIRFER76W DTUXH V DAL DLI
OXQFKWLPHV *UDGHV KDYH EHHQ LQYWW 8 G LW RVWKLHRQ FEORP
DQG WKLV ZHHN WKH\ FRXOG HYHQ SOD\JKW KWRHW O\ BIQW
PDQ\ SRLQWV IRU WKHLU WHDP DV SR\D\QE& @H WEKUHD KDG DK R)
ZHUH ZRQ WKURXKRXW KLV ZHHNYV FRPSHWLWLR® 9ZRHQW H
IURP WKH JUHHQ WHDP ZDV SUHVHQWHG ZLWK WKH DOO LP¢

+H ZDVQIW WKH RQO\ RQH WR UHFHLYH DQ DZDU®&R WXRXXIX
IRU WKHLU KDUG ZRUN DQG VNLOO DQG ZHUH JRRWMQ@ FBOWD
SOD\HUV
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W ZDV WKHQ WPH WR VD\ D VDG JRRGE\H

$IWHU \HDONVIVWHEBPQ@HDYLQJ XV DQG PRYLQJ WR /RQGRQ
WHDFKHU VWDUWLQJ LQ *UDGH DQG WKH® PRMMD P V@R FH FV
FKOGUHQ VWLOO FXUUHQWO\ DW 686U 2V ZARR XDUQ/\M DEMMEMLYFL Q D YLK/
DQG&OD DQG WKH\ ZLOO EH GHDUO\ PLVVHG E\ XV DOO

OPH (OLDV SUHVHQWHG OLVV .HVZDQH PALQNK KIH B HRO XDAOLO XFOl QM F
OLVV OLFKHOOH SUHVHQWHG KHU ZLWK D VFUDSERRN RI ,6% P
2Q EHKDOI Rl HYHU\RQH DW ,6% ZHYG OLNP2W/B&.DWR ELVV7 +$1
.HVZDQL /LOD DQG 3LD

2RK OD OD WKHUH ZHUH WKHQ VRPH H[W UDGVBHIFERDOURNUWL I
$ZDUGV $ IHZ FKL QUGDWORZKKR ROWHNVKLY ZKROH WHUP ZHUH
WHDFKHUV IRUWWHKB@I\R QDOHU KV L'SIPHROAHVD Q &/ IHY IRWWH Y D O X H
SHUIHFWO\ °~ 3VHWWLQJ DQ DPIm& PRYHHDPSOH WR RWKHUV"’

o

$QG ILQDOO\RQRWRBYVH SRLQWYVY WURSK\ WR DZDUG 7KLV ZHH
RQO\ EHHQ FROOHFWHG IRU D ZHHN EXW WWHURIQWOW MOKH \EROPXH:
KRXVH \HW WR ZLQ WKHLU ILUVW WURSK\ WKBVHEDXH WHDK R
SLSSHG WKH UHG WHDP WR WKH SRVW ZLWK KORXG/H SRLQW
FROOHFW WKH ILUVW WURS\ IRU WKH EOXH WHDP DQG WKH Ol
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6SUHDGLQJ MR\ DQG JRRGZLOO

2Q ORQGD\ PRUQLQJ DQG 7XHVGD\ DIWHUQRRQ *UDGHYV
WKH UHVLGHQWY DQG EULQJ WKHP D OLWWO M EH W HRU\| A M & ¢
UHFHLYHG 2QFH WKH\ KDG ILQLVKHG WKHLU SHUIRWWPR¥H
FDUGV WR WKH UHVLGHQWY :HOO GRQH *UDGHYV DQG RI

7DONLQJ RI VSUHDGLQJ MR\ DQG JRRGZLOO KRBH ISHFR\QGD
VFKRRO RQ 7XHVGD\ PRUQLQJ DQG VDQJ FDUROV IRU VRPH

37$ &KULVWPDV &RRNLHV

2Q :HGQHVGD\ WKH 37%$ RUJDQLVHG D IDQWDWWHF FRENIKHW
SODFH LQ WKH DWULXP *UHDW IXQ ZDV KDG E\DDVH® OR@
FKLOGUHQ DQG SDUHQWV EHKDYHG H[FHSWLRE&BBOQW 7KDC

ST g ORGSR
SH 2idw St
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OPH (OLDV WRRN WKLV PRPHQW WR VD\ WKD
KDV QRW RQO\ EHHQ D VXSHU 37$% SUHVLGFH
EHHQ KHOSLQJ OPH (OLDV PDLQO\ WKH ,7 V
EHHQ RQ KHU PDWHUQLW\ OHDYH 7KDQN <

:KLOVW RQ WKH VXEMHFW Rl WKDQN \RXYRXD® ECHKNOHOW R | WD K 1D
7+%$1. <28 IRU DOO RI WKH JHQHURXYV EHNY ZRQKKHYH XWHR HL. Y $
DQG KDV FHUWDLQO\ KHOSHG XV IHHO YHU\ IHVWLYH DV ZH FF

5(32576
-XVW D TXLFN UHPLQGHU WKDW RQ 7XHV&DY /U H £ }bL ¥HIEGBIQ |
OLQN WR WKH 'HFHPEHU UHSRUWYV ,I \RRNKRXU Q/FSW PUHF NR X H

GR QRW ILQG LW SOHDVMNRKD PO WN KDQUDKDQ@QGEDKH ZDOQ MRRA
EHVW WR KHOS \RX

7KHUH ZLOO EH D SDUHQWY HYHQLQJ LQ -DQXDUZLWR WRKOUW \F
FKLOGUHQYTV WHDFKHUV

7KDQN \RX DOO IRU \RXU VXSSRUW WKLV WHUP LKHIQDZH ORRN
OLIHWLPH DJR 7KH FKLOGUHQ KDYH EHHQ ZRUNLQWHVOR ®&RD G

QHHG VRPH WLPH WR HQMR\ WKHLU KROL G D\WHD\QS3J UGI.F K\CHUIR

UXQQLQJ LQ -DQXDU\

$00 RI WKH VWDII LQ WKH (<)6 DQG SULPDU\ VFIKRR\® ZLVK \RX

,03257$17 '$7(6

"HGQHVGD\ WK '"HFHPEHU OXVLFDO %YUHDNIDVW $00 * SDU

"HGQHVGD\ WK SHHFHRPEHM W FKRRO QRQ XQLIRUP ITHVWLYH GUH)
6FKRRO FORVHYV DW IRU &KULVWPDV +ROLGD\V
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2Q :HGQHVGD\ DIWHUQRRQ WKH 37%$ *
'(&25$7,1* DIWHUQRRQ ZDV D YHU\ VX
W ZDV WKH RSSRUWXQLW\ WR WKDQN
SUHVLGHQW

(DUO\ <HRD®W D ZRQGHUIXO WLPH FHOHEUDWLQDWRKRWMWQHN
OXPP\ DQG -HVVLHYV O0OXPP\ :H HQMR\HG PDNLQJ GH®GIDAKR X\
RI WKHLU IDPLOLHVY FHOHEUDWHY 6W $QGUHZTV 'D\

"1‘& Ih"!la [~ n
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$ ELJ WKDQN \RX IRU FRPLQJ WR (DUO\ <HDUV DQG VKDULQJ \F

DV DOYR®RREKULVWPDV ([WDQG ZHD
SURXG RI WKH FKLOGUHQ IRU DO
VRQJV DQG GDQFHV :HOO GRQH
IDQWDVWLF
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$QG EDFNVWDJH«

(DUO\ <PODYWR HQMR\HG D UDQJH RI IHVWLYH DFWLYLWLHV
7KH\ HOQOMR\HG VFHQWHG ZDWHU SOD\VAMIWANYR U B [BIBHIRVBIGFMM
ZLWK FRORXUIXO SDVWD DQG FUHDWHG EH@XWLIXO &KULVWPL

-
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(DUO\ <HBUWY VR KDSS\ WR ZHOFRPH 6DQWD LQ WKH FODVVL

| I

,QWHUQDWLRQDO 6FKRRO RI %pDUQYV 1HZV 1f



,QWHUQDWLRQDO 6FKRRO RI %pDUQYV 1HZV 1f




*RRG E\H (DUO\ <H

WRSLF
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SHFHSWDRBRQ YHU\ VSHFLDO YLVLWRU WKLVGPRQQG LYHIU\7TERO ZWE
QR VXUSULVH WKHUH DV WKH\ UHDOO\ DUH WKOH EHVW 5HFHSW

5HFHSWLR@ @DWWYDYH FUHDWHG WKHVH IHVWLYIHUERP@QH LWQUHYV
FXWWLQJ DQG JOXLQJ $OVR OHDQLQJ WR UHFRJQLVH " IRUP

Y L 2T / | iy
b /| &
| ey e '
=
1

/HV pOgBHFHSBMRODRQ SUpSDUp OD ITWH GHV OXPLqUHV HQ FUpD«
GpFHPEUH OD IrWH GHV OXPLQUHV DXUD OLHX j 3DX j SDUWLI
30XV GYILKOWRWSNFLZZZ SDX IU DFWXDOLWHY OD QRXFHOOH IHW
VDPHGL GHFHPEUH
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,Q 6FLHQPFPEHOHDUQHG WKDW OLTXLGYV DUH PDWHULDOV WRR

W TR RS OR SR L o --\.“\“, 7 &
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*UDGH LKDYVHVEHHQ PDNLQJ HLWKHU D VQRZPDQ RU D SRODU
FROODJH 6R VR FXWH
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,Q EHWZHHQ SHUIRUPIGCK DRIMUEWHRY EXLOGLQJ WKH OD\HUV |
XVLQJ UHF\FOHG PDWHULDOV UHVHDUFKLQY RQGDKHHBBGV
FRXQWLQJ GRZQ WR WKH KROLGD\V ZLWK RXU PDWKV SURE!
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*UDGHQ $UW KDYH EHHQ GRLQJ VRPH EHDXWLIXO ZRUN FUHDYV
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*UDGH LKDOYHVEHHQ FUHDWLQJ WKHVH ZKLPVLFD® WUMWHY W
*XVWDY .OLPW :RUNLQJ LQ HLWKHU KRW RU FROG FRORXUYV

WUHH DQG ILQLVKLQJ RII ZLWK JOXH JOLWWHU DQG VHTXL(
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*UDGHQ $UW KDYH KDG IXQ FUHDWLQJ WKHVH 8JO\ EXW YHL
PHGLD SDLQW FUD\RQV RU IHOW WLSV RI WKHLU FKRLFH
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*UDGH GHPRQVWUDWHG VRPH DPD]LQJ FRQFHEWWUWOMDLBRQWD Q (
KRZ WR XVH D SDLU RI FRPSDVV WR GUDZ SHUIHFWQHIGUFOHYV Z
WKHP LOQWR &KULVWPDV EDXEOHYV
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*UDGHQMR\HG D YLVLW WR WKH p3RHWU\ &DIRTIHO(®JIRQ XK
UDQJH RI SRHPV DQG FKRRVH WKHLU IDYRXULWHY WR KDYH
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/JHV pOgYHV GH *UDGH GX JURXSH GH )/0 GH LG/ FOXGILLH O
&TpWDLW OJRMPDVHR® IAMNLGEDHW VILQVWDOOHU HQ $QJOH\
JRUHD DYDLW IDLW XQ GpOLFLHX[ JKWHDX HWFNHUNOXULHO (

,Q $SUWDGHKDYH FUHDWHG WKHVH EHDXWLIXO ZRQGHUODQG
FUHDWLQJ DQ DWPRVSKHUH LQ WKHLU DUWZRUN DQG GHYH
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$YHF OD FODD/MHQBXYV DYRQV SDVVp XQ PRPHQW WUqgV DJUpD
VSpFLDOLWpPV GH 1RsO 8QH DFWLYLW pQHQGH DQoBR § QHHV K@ HHX
-R\HX[ 1RsO \ )HOL] 1DYLGDG £+DVWD OD YLVWD
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7KH6 3( JURXSUDGHYV VZLWFKHG DURXQG WKLV ZHHN
+HUH DUH SKRWRV WKH QHZ VWDUWHUYVY DW WHQQLYV
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.6 3( URSH FOLPELQJ DW J\PQDVWLFV

2Q 7XHVEDANFHPEHU VWX@®BGWY IURBUW DQG *WDGMNHO CHIG
WRRXORIRWHD FXOWXUDO GD\ RXWR Q& B WLLR/Q VWZHK PIEBHQ Y DWX GNHKQ
H[SORUHG WKH PXVHXPYV KLVWRULF VHWWLQJ DQG GLYHUVH
7KH\ WKHQ HQMR\HG DRQE R XDAM W K b L NAMAVALY B PR IKW& D S LW R O H
WRRN WKH RSSRUWXQLW\ WR GR VRPH LFH VND'\WDQH GB MK H
ODFKL@HKHUH WKH\ H[SHULHOFDBIGGW KSHEURR UPAYQYEYHDQG VDZ V
PHFKDQLFDO FUHDWXUHV LQ DFWLRQ 7KH\ DOQDEMDUWLFLSDYV
BWXGHQWY UHSUHVHQWHG WKH VFKRRO ZRRGH WRX DD CFHE \H C
PRVW DUWLVWLF FLWLHV
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*UDGHVWXG\LQJ ELRORJLFDO PROHFXOHV 7KHROHB6RUMWDRX QYR
GLITHUHQW IRRGY DQG ZH DOVR H[WUDFWHG RXU RZQ '1%

7KH VFUDSERRMNPOXEGHQWY KDYH PDGH WKHLU RZQ VFUDSER
WKHLU RZQ VW\OH DQG ILOOHG WKHLU SDJHV ZLW&HWKHLE $RY
XSv bQG JHQHUDOO\ KDG D IDQWDVWLF WHUP RI IXQ DQG FUH
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