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JHH $OERVKHEDK&DUL &DUGHQWH\

.LPEHUO\ $OH[DQ@GIHWHOD &DUUDOHWHORG\ +DPSWRQ

.HOVH\ $O0HQ
'DYLG $OPDJHU
9DOHULH $OPDQ]BGDP &KHERYV
6DP $PSKD\ $OH[ &ROXQJD
OHKUHHQ %DEDU.HOW\ &RQQHU
-RQDWKDQ %DGH/HD &XHYDYV

/IXOX %DGLOOR 0DWLG&RD\E RV

/ID.LHQD %DNHU %ULDQ 'DVNDP
5LOH\ %DVLO $EEL 'H6KD]R

0\UQD &DVWLOOR

+DQQDK %HDWWLHOULVVD '"HYHUHDXLGHRQ -DPHV

=XOHPD %HFHUUBUDFHO\ 'LD]
-DQQD %HOO *ORULD 'RXFHWWH
7ULQD %HOO 1LD 'XQFDQ
%DLOH\ %HQHILHOWBU\ (FUHFW
.KDGLMDK %HQIRWO/WLQ (PHUVRQ
&DVVDQGUD %HUBQGUHD (VSLQRI]D
-RVK %0DQQ IXLVD )HOL]
'RQQD %ORRP 20LYLD )HOOHUV
OLUDQGD %RQ .DWKHULQH )ORZH
—~FDUR %URZQ .DWLH )UL]]HOO
$VKOH\ %XUUROD%RQHW *DUFLD
&KULV %XWWHUZRDWRU *OHLW]
$OLFLD &DEUDO 3DROD *RQ]DOH] +
&DLWULQ &DOOH®RQML *UHHQ
5RFLR &DOYD (PPD *XLOVWRUI
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6LHUDK +DLQHYV &\QWKLD OF)DOO . HOGBXAHU

%ULWWRQ\ OF 1D X J&BALRFARZ DUV
6H -RQ OF5R\ . DWHUQH 6HQDVH
' DQL6KDZ
*DE\ +HUQDQGH] 9DVYIRHWK OHQGR]D $WG\ 6KLYHU
+LOODU\H +LJKWRZHKBEHOVHD OHQG R] D0 HFHGHV6KRRN
SHQRWWD +XJKHV %HQMDPLQ OHQHVEBKDUOHQH 6LPV
$EL —~VDDFV '"HEUD OLWFKHOO -£BIWIQ6P W
/LO\ —VKDP 6DUDK ORUOH\ ) HIFID 6P WK
<YRQQH -YRQQHW .DLOL ORUULV $LDAHD 6RWR
%ULWWDQ\ -DFNVRQ@U\VWDO 0RXO G H QDUHB\BQGHRG
7VKLEROD 0XO XP EQRRUD6WAN

'LDQD +HUQDQGH]

)
)

&DQGLFH -RKQVRQ .ULVWLQD 0XQR] 5I®\ 6ZHUQIQ
7RQL -RKQVRQ 6LPSNRRIQ 1HOVRQ -HQQUHU7RUHV
*UDFH -RQHV <HVLFD 1RULHJD 1HAKD7RUHV

7ULFRQQH .HHOHQ
HYLQ .LOPHU

%HOLQGD 2UGXQ D 60UD/RHYIOR
'LQRUD 3DGLOD $ YADEPIK 8QGHZ RRG

/IRQQD /DUVHQ %UHQGD 3HQD $TAD9DVTXH]
6DUDK /HKPDQ 1LF 3KLOOLSV D\ 9HQGHW
+HDWKHU /HKU 5DFKHO 3LQHGD /HL INOQWRQ
PDOLYLD /HVWHU /DQ\ 5HGLQJHU 1@DQ: LaP V
-DQLH /LQGHPDQQ (PLO\ 5HLG . RLEL: IORQ

*DEL /XQD5RGULJXHJLFROH 5REHUWY ODUOHQH =DPXQC
.DWLH 0DQQD 9HURQLFD 5RG ULJ¥HHR

QDGHIODQ ODUWLQ O\HVKD 5RGULJIXH]

7UHOORQ\ OD\ILHOG;LPHQD 5RGULJXH]

(OOLRW OF&UDU\ -DQLVKD 5RPHUR 5RGULJXH]
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$V %RDUG 3 UIHVIGHQW MLV P\ SUYLBHI H VR VHUYH DARQIVIGH DQ H[ FHSVIRQDOJ LRXS

Rl FRP P XQIW GIDGHU/ Z KR DUH FRP P WHG VR DGYDQFLQJ ViKH P DMMVIRQ RI ' HQVRQ &RXQW

)UHQGV Rl VKH )DP L® ( YHU GHFIMRQ RXU %RDUG P DNHV LV JXIGHG E\ D VKDWHG UHVSRQVIELOW R
HQVXUH ViKH RW DQL DVMIRQ WHP DLQV WURQJ  VXWBLQDE® DQG SRVIIRQHG VR P HHWWKH HYRQYLQJ QHHGV RI
VXUYLYRUY VKLRXJ KRXW HQVRQ &RXQW

7KH LP SDPWKLI KQ@J KVMG VKLRXJ KRXWWKLY UHSRUMUHI GIFW I DU P RUH VKDQ WIVMEY — IWLHS UHVHQW @YHV
FKDQJHG IDP LOHV WUHQIVKHQHG DQG D FRP P XQW VKDW FROMQXHV VR WDQG VRIHWKHU DJ DLOW
GRP HWIF YIR®IQFH DQG VH[ XDODWDX® : H DUH FROWQXD@® LQVSLLHG E\ VKH GHGLFDWRQ Rl RXU W0 |
YRXQWAHW DQG FRP P XQIW SDUMHUW/ Z KRVH FRP SDWIRQ DQG H[ SHUMH P DNH VKLV Z RUN SRWIEG
HYHU GD\

$V RXU RWDQL DMRQ FROWQXHV VR JIRZ WKH %RDUG WHP DIQV IRFXVHG RQ WUDWHILF SMQQLQJ
UHVSRQVIE®! WHZ DUGVKLS RI ULHVRXUFHV DQG LOQYHWIQJ LQ LQIIDVYHV VIKDWZ LGDH[ SDQG DFFHW VR
VHUYLFHV IRU\ HDW VR FRP H 7KH JWRXQGEWHDNLQJ RI VIKH ) DP LO® -XWWIFH &HQWAU UHSUHVHQW RQH
H[ FIMQJ WWS IRWZ DUG EXWIWLY RQ® RQH H[ DP S® Rl WH BRQJ WP YIMRQ ZH DWH Z RUINLQJ
VRZ DUG RQ EHKDO RI VXUYLYRU/ DQG RXUFRP P XQIW

2Q EHKD® Rl VKH %RDUG Rl ' LWHFVRW WKDON \RX VR RXU GRQRW SDUMHW/ YRXQWHW/ DQC
DGYRFDVWAV | RU EHQHYLQJ LQ VKLV P DMMRQ <RXU JHQHLIRVIW DQG VWKVWDARZ ' HQVRQ &RXQW ) UHQG\
Rl V(H )DP LO® VR FRQWOQXH SWRYIGLQJ FRP SDWIRQDW FRP SUHKHQWYH VHUYLFHV Z KB SURP RVQJ
VDIHW KRSH KHD@QJ MOMFH DQG SUHYHQWURQ

7RIHVKHU Z H DUH EXL@®BLQJ D WERQJHU VDIHU I XWKUUH IRUHYHU  LQGLYLGXDODQG IDP LO® Z H VHUYH

/ LMD 6 WQMH\ 3 K'

&¥BY] 4 CapF
/ILVD 6WDQOH\ 3K' = %RDUG &KDLU -DFNIH &R[ / DZ VRQ

1RUWK 7H[DV &ROOHJLDWH $FDGHP\ 6XSHULQWHQGHQW
$VKON ' RXJDV

1DQF\ +XPSKULHV _ VW 9LFH &KDLU

(P P WVDFNVRQ
6DOO\ (PHUVRQ _ QG 9LFH &KDLU
SHWLUHG $WWRUQH\ )DPLO\ /DZ OHGLDWRAhH ' 1 1HP XVK &3$
/LQGD 'RGVRQ_ 6HFUHWDU\
5\DQ (YHUHW “QVXUDQFH $JHQF\ 'LUHMIRPHYSO_BvxuboFH
GYLVRU
$ 5DVRQID & 5XQQHO 3K’
&HFLOLD +XIl _ 7UHDVXUHU
+$ SFFRXQWDOWV 3//& &3$% 6XVDQ 6VRXW

ID.HEUD ODKRPHV 03% _ %RDUG 'HYH O RSP\ \WHUGHD/ 0 6:
&LW\ RI 'DOODV &ULVLV — QWHUYHQWLRQ 7HDP &ULVLV - QWHUYHQ
&RRUGLQDWRU
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<RXUVXSSRUAP DGH @ H FKDQJLQJ VHUYLFHV SRWLEG®! VKLRXJ KRXW

£4g4 S&F
*RYHUQPHQW
8SVFDOH ¢

3XEOLF &RQW!

%DWWHULQJ —QWH
B3UHYHQWLRC

([SORU

8QLWHG

OLVFHOOL

{ —-QFOXGHV FRPPXQLW\ JUDQWY IRXQGDWLRQV FRUSRUDWH
t —-QFOXGHV LQWHUHVW GLYLGHQG LQFRPH DQG LQVXUDQFH S

* RYHUDP HQWI LDQW UHP DLOHG VIKH RUI DQL] DVIRQ V @UI HVW XQGLQJ VRXUFH
1Q UHSUHVHOVQJ DSSUR] P DVIAD Rl VRVIDOHYHQXH

$nPa Y N6BAF
&QQIFDO  &UMY 6HUYLFHY
$GYRFDR\  / HIDOBHUYLFHV

5 HMGHOVIDGOG HUYLFH\

&RP P XQIW ( QIDIHP HQ\

YOWHLQJ -QMAUYHOMRQ DQC
3UHYHOURQ %33

&KLGFDU

8 SVFDGI 5 HVDG

([ SRUXP

$GP LOMADWVIRC

) RRG 3DQWA

7KH @ HWWKDUH Rl H SHQGLVXLHV VXSSRUMG GLLHPWFOHQWWHUYLFHY  LOFXXGLQJ
FUMY UHVSRQWH DGYRFDR  WKHOMAU DQG FRP P XQW EDVHG SWRILWDP V
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3LRILDP P SDFW
. DGXOWV UHFHERMGVHOLQJ VHUYLFHV
SRXVHADJ 6HUYLEHV FKLOGUHQ UHFHISIOMNG DFWLYLW\ WKHL
KRXUV
. FKLOGUHQ UHFHRQN\HGVH FKLOGFDUH V
(P HOHQR . DGXOWV DQG FKLOGU KQIKWDI\HG

6KHOWHU

$YHUDJH VWDIKWYV

/ HI DOBHUYLFHV . FOLHQWY UHFHQMBEBO VHUYLFHV

7 DQVIVIRQDO

KRXVHKROGV UHFNMHYMNGFHYV KRXUV
+ RXMQJ

9 RXQWHU-P SDFW

YROXQWHHUV GRQORXHE

. FULVLV FDOOV DQVZHUHG
WH[WV DQVZHUHG
6XUYLYRUV $GYRFDF\ 7HDP FDOOV DQ

+RXU
&UMV/ LOH

YOWIHUQJ . PHQ UHFHLYH®RXUV RI VHUYLFHV
~“QUHUYHQURQ . ZRPHQ UHFHLXR&UV RI VHUYLFHYV

3LHYHOVIRQ %33

. FOLHQWY UHFHRD®&MBFDF\ VHUYLFHV

$ GYRFDR
. YLFWLP VHUYLFH LQWDNHYV
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'KHQ 5DFKHO ILUVW UHDFKHG RXW WR "HQWRQ &RXQV
OLYLQJ LQ DQ DEXVLYH UHODWLRQVKLS DQG VWUXJJ
DQG KHU FKLOG /LNH PDQ\ VXUYLYRUV VKH ZDV IRF>
WKURXJK HDFK GD\ DQG GLGQ W NQRZ KHOS zDV DYD

5DFKHO KDG QHYHU KHDUG RI WKH )DPLOLHV WR )UHI
HPHUJHQF\ VKHOWHU ZDV DQ RSWLRQ :RUNLQJ ZLWK
KRz WR FUHDWH D SHUVRQDOL]HG VDIHW\ SODQ SUH
UHVRXUFHVY WKDW ZRXOG KHOS SURWHFW KHU DQG K
KHU DGYRFDWH SURYLGHG HGXFDWLRQ HQFRXUDJHP
'LWK FRXUDJH DQG GHWHUPLQDWLRQ 5DFKHO DQG K
HPHUJHQF\ VKHOWHU 7KHUH VKH ZDV FRQQHFWHG W
RUGHU DQG GLYRUFH UHSUHVHQWDWLRQ DQG DGGLYV
EHJLQ UHEXLOGLQJ KHU OLIH

2YHU WLPH 5DFKHO VHFXUHG VDIH KRXVLQJ REWDLC
FRQWLQXHG QDYLJDWLQJ WKH OHJDO SURFHVV DQG
LOGHSHQGHQFH $OWKRXJK QRW HYHU\ RXWFRPH XQlI
UHVLOLHQW IRFXVHG RQ FUHDWLQJ D EULJKWHU IXW

7RGD\ 5DFKHO LV EXLOGLQJ D OLIH GHILQHG QRW E\
KRSH +HU MRXUQH\ LV D SRZHUIXO UHPLQGHU WKDW
FRPSDVVLRQDWH DGYRFDF\ FULWLFDO UHVRXUFHV I
WKHP WKH\ FDQ UHFODLP WKHLU OLYHVY DQG FUHDWI
DQG WKHLU IDPLOLHYV

7RGD\ 5DFKHAV EXLABEQJI D @ H GHILOHG QRWE\ 1HDU
EXWE\ VDIHW WRELDW DQG KRSH

1 DP HFKDQIHG VR SURWPNEIHONFRQI LGHOWDON

6DIHV _+RSH_ +HD@Q) -XWEH_ 3UHYHOMRQ y
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&DP S +23( $P HUFD LV WH LWAMHYIGHQFH EDVHG FDP SIQJ DQG P HORUQJ SIRIWDP  1Q WH 8 QWG 6\VWMV
|RFXVHG RQ FKITHUHQ DQG WHQV IP SDAMG E\ GRP HVAE YIRGIQFH 7KWRXJK &DP S +2 3( DQG 3DWZ D\ V \ RXW
DUH SURYIGHG RSSRUMQUMHV VR KHDO EXI@ FRQILGHQFH GHYHBRS KHDOK\ LHDMRQWKISY DQG GVARYHUD | XWUH
| LODIG Z I KRSH DQG SRWELDNV

YRUP DQ\ FKIGUHQ &DP S +23( VP XAK P RUH WDQ D ZHHN DAMFDP S WLV D @H FKDQILQU H SHUHQAH
3 DUHQW FROVMMQUD LHSRUAVHHQJ P HDQIQI I XQIURZ W 1Q WHURKIGUHQ BQJ DIWIUFDP S KDVHQGHG &KIGUHQ
UHMUD KRP H Z I LOFUHDVHG FRQIIGHOFH VARQIHU FRP P XQIEDWRQ WN@ [P SLRYHG VHO HAMHP  DQG QHZ
| UHQGVKLSV WDVWKHS WHP | HHOFRQQOHPWMG DQG VXSSRUMG

2 QH SDUHQW\KDUHG WDWWHU VRQ EHIDQ XMQJ KLV YRIEH P RIH FRQIGHQW DIWU DMWQGIQ] FDP S

FRP P XQIFDWQJ KLY QHHGV DQG SURUMHV 1Q Z D\ V WH  KDG QHYHUVHHQ EHRWH $QRWHU SDUHOWGHVRUEHG
KRZ &DP S +2 3( SWRYIGHG WHU FKIG Z W WH [UHHGRP VR EH KIP VHD Z IWRXWMGIP HQW Z KIB! EXICHQ]

FRQILGHORH WIRXJI K DRAYIMHV VXFK DV ND\ DNQJ DQG URSHY FRXUAHV

) DP 1@HV DOR WKDUHG WH OWQJ 1P SDAWVRI WH UIHDMRQWKISV [IRWP HG ZIW FDP S FRXQWH®RUY/ DQG SHHY/
EKIGHQ IHSRUMG |HHIQJ UHVSHAMG YDAXHG DQG FDUHG IRU Z KIB SDUHQW H SIHWHG JWIDWIXGH IRUD VDIH

HOYILRQP HOWZ KHUH WHURKITIUHQ FRX@ VP S® EH NGV EXIT P HP RUHV DQG H SHUHQFH QHZ RSSRUMQIMHV
WDARWHLZ MHP D\ QRWKDYH EHHQ SRWMEG

) RURQH IDP 1O Wi 1QJ 1Q HP HUHOQR WKHOMU WH IP SDRAWZ DV IP P HGIDWM $ \ RXQJ FKI@ Z KR KDG WAKJIJBIG
WR VBHS WIWRXIK WH QL KWMOQFRH DUIYIQJ DWMKHOMU DIMAQGHG &DP S +2 3( DQG DIWUMWARCH GD\ EHIDQ
VBHSIQJ WLRXIK WH QUKWRUWH UIHP DIOGHURI WH Z HHN

3DUHQW | LHTXHQWD GHVRFUEH WHU FKLGUHQ UHMLDIQ) KRP H KDSSIHU P RUH LQGHSHQGHQWDQG IX@RI WRUHV
DERXWQHZ 1UHQGY DQG H SHUHQFHV 0 DQ\ FRQWOXH VR FDUY WH GMRQV BDUQHG DWEDP S +2 3( LOR WHU

GDO @vHV GHP ROWAMWI LORIHDVHG UHMHORH 1P SLRYHG VRADOW@ DQG D UHQHZ HG VHOVH RI KRSH |RUWH
[ XVWH

TKWRXIK &DP S +2 3( HKIGUHQ IP SDAMG E\ YIRGIORH DUH UHP 1QGHG WDVWMKHU H SHUHOAHY GR QRWGHILCH

WHP  7KH DWH JLYHQ WH RSSRUXQW W& KHDO JLIRZ  DQG HQYIMRQ EUJKWAU IXWWUHY EUHDNQJ R FBV Rl
YIRGIQFH DQG FUHDWQ) SDWZ D\ VVR KRSH | RUJHQHUIDWRQV\R FRP H

6DIHV _+RSH +HDOQ)  -XWEH_ 3UHYHOWRQ i
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