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�<�e�b�b�e�m���k�i ���e�d���?�d�i �j�W�] �h�W�c�<�e�b�b�e�m���k�i ���e�d���?�d�i �j�W�] �h�W�c
�6 �=�W�h�i �j�e�d�9�;�6 �=�W�h�i �j�e�d�9�;

$V�ZH�FRPH�WR�WKH�HQG�RI�DQ�LQFUHGLEOH�VFKRRO�\ HDU��ZH�ZDQW�WR�WDNH�D�PRPHQW
WR�FHOHEUDWH�WKH�PDQ\ �DFKLHYHPHQWV�DQG�VSHFLDO�PRPHQWV�WKDW�KDYH�PDGH�LW�VR
PHPRUDEOH��) URP�RXU�RXWVWDQGLQJ�VWDWXWRU\ �GDWD�—�ZHOO�DERYH�QDWLRQDO�DYHUDJHV

—�WR�WKH�ZLGH�UDQJH�RI�VSRUWLQJ�RSSRUWXQLWLHV��HQULFKPHQW�FOXEV��WULSV��DQG
LQVSLULQJ�YLVLWRUV��LW�KDV�WUXO\ �EHHQ�D�\ HDU�WR�UHPHPEHU��2 XU�VSHFWDFXODU

SURGXFWLRQ�RI�0 DWLOGD�ZDV�D�SDUWLFXODU�KLJKOLJKW��VKRZFDVLQJ�WKH�WDOHQW�DQG
FRQILGHQFH�RI�RXU�DPD] LQJ�SXSLOV�

7KHUH�KDYH�EHHQ�VR�PDQ\ �ZRQGHUIXO�H[ SHULHQFHV�WKDW�LW›V�LPSRVVLEOH�WR�OLVW�WKHP
DOO�—�EXW�KHUH�DUH�MXVW�D�IHZ�KLJKOLJKWV�WKDW�FDSWXUH�WKH�VSLULW�RI�ZKDW�ZH›YH

DFKLHYHG�WRJHWKHU��1RQH�RI�LW�ZRXOG�KDYH�EHHQ�SRVVLEOH�ZLWKRXW�WKH�FRQWLQXHG
VXSSRUW�RI�RXU�GHGLFDWHG�VWDII��DQG�RI�FRXUVH��\ RX�—�RXU�IDQWDVWLF�SDUHQWV�DQG

FDUHUV��7KDQN�\ RX�IRU�EHLQJ�VXFK�D�YLWDO�SDUW�RI�RXU�VFKRRO�FRPPXQLW\ �

&OE�PG�5FSN�� �4UBSU�PG�/ FX�4DI PPM�: FBS
6FKRRO�FORVHV�IRU�VXPPHU�RQ�7XHVGD\ �� � QG�-XO\ �DW��� �� � SP�

6FKRRO�UHRSHQV�RQ�7XHVGD\ �� QG�6HSWHPEHU�DW�� �� � DP�IRU�<HDUV��–�
�%UHDNIDVW�&OXE�RSHQV�DW�� �� � DP��

6FKRRO�UHRSHQV�IRU�( DUO\ �<HDUV�RQ�: HGQHVGD\ �� UG�6HSWHPEHU�



�M�[��� �̂W�l �[��� �̂W�Z���W���l �[�h�o���X�k�i �o���j�[�h�c �$�$�$�M�[��� �̂W�l �[��� �̂W�Z���W���l �[�h�o���X�k�i �o���j�[�h�c �$�$�$

( PPECZF�BOE�( PPE�- VDL�: FBS��
$V�ZH�VD\ �JRRGE\ H�WR�RXU�ZRQGHUIXO�<HDU�� ��ZH

ZDQW�WR�ZLVK�HDFK�DQG�HYHU\ �RQH�RI�WKHP�WKH�YHU\
EHVW�RI�OXFN�RQ�WKHLU�QH[ W�DGYHQWXUH��: H�NQRZ�WKH\

ZLOO�JR�RQ�WR�GR�DPD] LQJ�WKLQJV�DQG�PDNH�XV�DOO
SURXG��,W�KDV�EHHQ�D�MR\ �WR�FHOHEUDWH�WKLV�ILQDO�WHUP
ZLWK�WKHP�—�IURP�$OWRQ�7RZHUV��WR�OHDYLQJ�VHUYLFHV

WR�SURP��WKH\ ›YH�PDGH�ODVWLQJ�PHPRULHV�DQG�ILQLVKHG
WKHLU�WLPH�ZLWK�XV�LQ�VW\ OH��: H
OO�PLVV�WKHP�GHDUO\ �EXW

NQRZ�WKH\ �DUH�UHDG\ �IRU�DOO�WKDW�OLHV�DKHDG�



�M�[��� �̂W�l �[��� �̂W�Z���W���l �[�h�o���X�k�i �o���j�[�h�c �$�$�$�M�[��� �̂W�l �[��� �̂W�Z���W���l �[�h�o���X�k�i �o���j�[�h�c �$�$�$

" UI MFUJDT�' VO
<HDU�� �KDG�D�JUHDW�GD\ �DW�: DYHUWUHH
DWKOHWLFV�FHQWUH�WDNLQJ�SDUW�LQ�ORWV�RI

DFWLYLWLHV�

: FBS�� �" : - "
&RQJUDWXODWLRQV�WR�<HDU�� ��ZKR�KDYH�FRPSOHWHG�WKH

$UFKELVKRS�<RXQJ�/HDGHU�$ZDUG��<HDU�� �KDYH�ZRUNHG
KDUG�ZLWK�RXU�ORFDO�FRXQFLOORU�WR�KHOS�LPSURYH�WKH

HQYLURQPHQW�LQ�* DUVWRQ�3DUN��7KH\ �DUH�FRPPLWWHG�WR
HQVXULQJ�* DUVWRQ�3DUN�VWD\ V�OLWWHU� IUHH�



%PXO�PO�UI F�' BSN
2 XU�( DUO\ �<HDUV�DQG�. 6��FKLOGUHQ�KDG�D�IDQWDVWLF�WLPH�ZKHQ�RXU�ORFDO

IDUP�FDPH�WR�YLVLW��) URP�IHHGLQJ�VKHHS�WR�ZDONLQJ�DOSDFDV��LW�ZDV�D�IXQ
DQG�PHPRUDEOH�GD\ �IRU�HYHU\ RQH�

: FBS�� �USJQ�UP�UI F�1BMN�) PVTF
<HDU�� �KDG�D�ORYHO\ �GD\ �H[ SORULQJ�WKH�ZLGH�YDULHW\� RI�SODQWV�LQ�WKH�EHDXWLIXO�3DOP
+RXVH��$IWHU�WKHLU�DGYHQWXUH�LQ�WKH�3DOP�+RXVH��WKH\ �KDG�D�UHOD[ LQJ�SLFQLF�OXQFK�LQ

6HIWRQ�3DUN�

�M�[��� �̂W�l �[��� �̂W�Z���W���l �[�h�o���X�k�i �o���j�[�h�c �$�$�$�M�[��� �̂W�l �[��� �̂W�Z���W���l �[�h�o���X�k�i �o���j�[�h�c �$�$�$



�3�F�D�F�Q�U�J�P�O���7�J�T�J�U���U�I�F���#�F�B�D�I
�5�H�F�H�S�W�L�R�Q���K�D�G���D���I�D�Q�W�D�V�W�L�F���G�D�\���D�W���W�K�H���E�H�D�F�K�����I�L�O�O�H�G���Z�L�W�K���I�X�Q�����H�[�S�O�R�U�D�W�L�R�Q��

�D�Q�G���S�O�H�Q�W�\���R�I���V�D�Q�G�����7�K�H���F�K�L�O�G�U�H�Q���O�R�Y�H�G���E�X�L�O�G�L�Q�J���V�D�Q�G�F�D�V�W�O�H�V���D�Q�G
�F�R�O�O�H�F�W�L�Q�J���V�K�H�O�O�V���D�O�R�Q�J���W�K�H���V�K�R�U�H�O�L�Q�H�����7�K�H�\���D�O�V�R���K�D�G���J�U�H�D�W���I�X�Q���D�W���W�K�H

�D�G�Y�H�Q�W�X�U�H���S�O�D�\���D�W���%�X�E�E�O�H�V��

�M�[��� �̂W�l �[��� �̂W�Z���W���l �[�h�o���X�k�i �o���j�[�h�c �$�$�$�M�[��� �̂W�l �[��� �̂W�Z���W���l �[�h�o���X�k�i �o���j�[�h�c �$�$�$



( BSTUPOCVSZ
7KDQNV�WR�DOO�RXU�SDUHQWV�DQG�FDUHUV�ZKR

VXSSRUWHG�RXU�VXPPHU�IDLU�WKLV�\HDU�: H�UDLVHG
RYHU�e��� � � �IRU�VFKRRO�IXQGV�

( BSTUPO�%PFT�#SPBEXBZ
: HOO�GRQH�WR�DOO�RXU�FKLOGUHQ�ZKR�WRRN�SDUW�LQ�RXU�H[ WUDYDJDQ] D�WKLV
\ HDU��,W�ZDV�ZRQGHUIXO�WR�KHDU�WKH�IXOO�FROOHFWLRQ�RI�VRQJV�IURP�WKH

PXVLFDOV��SHUIRUPHG�ZLWK�VXFK�HQWKXVLDVP�DQG�MR\ �

�M�[��� �̂W�l �[��� �̂W�Z���W���l �[�h�o���X�k�i �o���j�[�h�c �$�$�$�M�[��� �̂W�l �[��� �̂W�Z���W���l �[�h�o���X�k�i �o���j�[�h�c �$�$�$



. BUJMEB
: H�ZHUH�LQFUHGLEO\ �SURXG�WR�SXW�RQ�RXU�SURGXFWLRQ�RI

0 DWLOGD�—�WKH�ILUVW�VFKRRO�SURGXFWLRQ�DW�* DUVWRQ�LQ�PDQ\
\ HDUV��,W�ZDV�D�WUXO\ �VSHFLDO�PRPHQW�IRU�RXU�VFKRRO��DQG�ZH
FRXOGQ
W�EH�SURXGHU�RI�DOO�WKH�FKLOGUHQ�ZKR�SHUIRUPHG�ZLWK
VXFK�FRQILGHQFH��HQHUJ\ ��DQG�WDOHQW��7KHUH�LV�QR�GRXEW�ZH

KDYH�VRPH�VWDUV�RI�WKH�IXWXUH�DPRQJ�XV�
$�KXJH�WKDQN�\ RX�JRHV�WR�0 UV�' DYLHV�DQG�0 UV�%DUURZ�IRU

WKHLU�WLPH��HIIRUW��DQG�GHGLFDWLRQ�LQ�EULQJLQJ�WKH�VKRZ
WRJHWKHU��,W�ZDV�D�MR\ IXO�FHOHEUDWLRQ�RI�FUHDWLYLW\ ��WHDPZRUN�

DQG�WKH�DPD] LQJ�VSLULW�RI�RXU�VFKRRO�FRPPXQLW\ �

�M�[��� �̂W�l �[��� �̂W�Z���W���l �[�h�o���X�k�i �o���j�[�h�c �$�$�$�M�[��� �̂W�l �[��� �̂W�Z���W���l �[�h�o���X�k�i �o���j�[�h�c �$�$�$



�: �H���Z�R�X�O�G���O�L�N�H���W�R���V�D�\���D���K�X�J�H���J�R�R�G�E�\�H���D�Q�G���J�R�R�G���O�X�F�N���W�R���0�L�V�V���: �D�U�H���D�Q�G���0�U�V���5�H�L�O�O�\�����Z�K�R���D�U�H
�O�H�D�Y�L�Q�J���X�V���W�R���W�D�N�H���R�Q���Q�H�Z���W�H�D�F�K�L�Q�J���U�R�O�H�V���Z�L�W�K�L�Q���W�K�H���5�D�L�Q�E�R�Z���7�U�X�V�W�����: �H�›�G���O�L�N�H���W�R���W�K�D�Q�N���W�K�H�P
�I�R�U���D�O�O���W�K�H�\���K�D�Y�H���G�R�Q�H���G�X�U�L�Q�J���W�K�H�L�U���W�L�P�H���D�W���* �D�U�V�W�R�Q�����$�O�W�K�R�X�J�K���W�K�H�\���D�U�H���O�H�D�Y�L�Q�J���R�X�U���V�F�K�R�R�O��

�Z�H�›�U�H���G�H�O�L�J�K�W�H�G���W�K�D�W���W�K�H�\���Z�L�O�O���V�W�L�O�O���E�H���S�D�U�W���R�I���R�X�U���5�D�L�Q�E�R�Z���I�D�P�L�O�\��

�: �H���Z�R�X�O�G���D�O�V�R���O�L�N�H���W�R���Z�L�V�K���J�R�R�G���O�X�F�N���W�R���0�U���)�R�O�H�\���D�V���K�H���E�H�J�L�Q�V���K�L�V���R�Q�H���\�H�D�U���V�H�F�R�Q�G�P�H�Q�W
�Z�L�W�K���W�K�H���5�D�L�Q�E�R�Z���7�H�D�F�K�L�Q�J���6�F�K�R�R�O�����+�X�E�����: �H���N�Q�R�Z���0�U���)�R�O�H�\���Z�L�O�O���E�H���D�E�V�R�O�X�W�H�O�\���L�Q�F�U�H�G�L�E�O�H�����L�Q
�K�L�V���Q�H�Z���U�R�O�H�����D�Q�G���Z�H�›�O�O���V�W�L�O�O���J�H�W���W�R���V�H�H���K�L�P���Z�K�H�Q���K�H���S�R�S�V���L�Q���W�R���V�X�S�S�R�U�W���R�X�U���V�W�X�G�H�Q�W���W�H�D�F�K�H�U�V��

�)�L�Q�D�O�O�\�����Z�H�›�G���O�L�N�H���W�R���V�D�\���D���K�X�J�H���F�R�Q�J�U�D�W�X�O�D�W�L�R�Q�V���W�R���0�U���3�D�W�W�H�Q�����Z�K�R���L�V���I�R�O�O�R�Z�L�Q�J���K�L�V���G�U�H�D�P
�D�Q�G�����I�U�R�P���6�H�S�W�H�P�E�H�U�����Z�L�O�O���E�H���W�D�N�L�Q�J���X�S���D���Q�H�Z���S�D�V�W�R�U�D�O���U�R�O�H���L�Q���D���O�R�F�D�O���V�H�F�R�Q�G�D�U�\���V�F�K�R�R�O��

�: �K�L�O�H���Z�H���D�U�H���Y�H�U�\���V�D�G���W�R���V�H�H���0�U���3�D�W�W�H�Q���J�R�����Z�H���D�U�H���L�Q�F�U�H�G�L�E�O�\���S�U�R�X�G���R�I���K�L�P���I�R�U���V�H�F�X�U�L�Q�J���W�K�L�V
�U�R�O�H���D�Q�G���N�Q�R�Z���K�H���Z�L�O�O���J�R���R�Q���W�R���G�R���D�P�D�]�L�Q�J���W�K�L�Q�J�V�����: �H�›�G���O�L�N�H���W�R���W�K�D�Q�N���0�U���3�D�W�W�H�Q���I�R�U���D�O�O���W�K�H
�V�X�S�S�R�U�W�����J�X�L�G�D�Q�F�H�����D�Q�G���F�D�U�H���K�H���K�D�V���J�L�Y�H�Q���W�R���R�X�U���F�K�L�O�G�U�H�Q���D�Q�G���I�D�P�L�O�L�H�V���G�X�U�L�Q�J���K�L�V���W�L�P�H���Z�L�W�K

�X�V��
�* �R�R�G���O�X�F�N�����0�U���3�D�W�W�H�Q���—���Z�H���N�Q�R�Z���\�R�X�
�U�H���U�H�D�G�\���I�R�U���W�K�L�V���Q�H�[�W���V�W�H�S���D�Q�G��

�W�K�D�W���\�R�X�›�O�O���E�H���W�U�X�O�\���D�P�D�]�L�Q�J��

�=�e�e�Z�X�o�[���W�d�Z���=�e�e�Z���B�k�Y�a�=�e�e�Z�X�o�[���W�d�Z���=�e�e�Z���B�k�Y�a



: H�ZRXOG�OLNH�WR�VD\ �D�KXJH�WKDQN�\ RX�WR�DOO�RXU�SDUHQWV�DQG�FDUHUV
IRU�\ RXU�VXSSRUW�LQ�KHOSLQJ�XV�PDLQWDLQ�JUHDW�DWWHQGDQFH�DW�VFKRRO��,W
PDNHV�VXFK�D�GLIIHUHQFH�WR�\ RXU�FKLOG
V�OHDUQLQJ�DQG�KHOSV�NHHS�WKHP
FRQQHFWHG�ZLWK�WKHLU�IULHQGV�DQG�GDLO\ �URXWLQHV��: H�UHDOO\ �DSSUHFLDWH

\ RXU�HIIRUWV�LQ�PDNLQJ�VXUH�WKH\ �DUH�KHUH�DQG�UHDG\ �WR�OHDUQ�

0 VS�XI PMF�TDI PPM�BUUFOEBODF�UP�EBUF�JT�� � �� � ��8 F�I BWF�NBEF
I VHF�JNQSPWFNFOUT�XJUI �PVS�BUUFOEBODF�UI JT�ZFBS�BOE�BSF�TP

NVDI �DMPTFS�UP�BDI JFWJOH�PVS�UBSHFU�PG�� � � � �

,I�\ RXU�FKLOG�LV�DEVHQW�GXH�WR�LOOQHVV��SOHDVH�WHOHSKRQH�WKH�VFKRRO�E\
� �� � �DP�WR�UHSRUW�WKHLU�DEVHQFH�

3OHDVH�FDQ�ZH�SROLWHO\ �UHPLQG�IDPLOLHV�WKDW��GXH�WR�QHZ�JRYHUQPHQW
JXLGHOLQHV��ZH�DUH�XQDEOH�WR�DXWKRULVH�WHUP� WLPH�KROLGD\ V��3OHDVH�VHH

WKH�SURFHVV�WKH�VFKRRO�IROORZV�LQ�VXFK�FDVHV�RQ�WKH�QH[ W�SDJH�

$ MBTT�" UUFOEBODF�UI F�ZFBS�
3UH� 1XUVHU\ ��� � �

1XUVHU\ ��� � �
5HFHSWLRQ��� � �

<HDU����� � �
<HDU�� ��� � �
<HDU�� ��� � �
<HDU�� ��� � �
<HDU�� ��� � �

�7�j�j�[�d�Z�W�d�Y�[�7�j�j�[�d�Z�W�d�Y�[

�Ì �¸�´ �Å���¦

�Ì �¸�´ �Å���§

�Ì �¸�´ �Å�����¤



�7�j�j�[�d�Z�W�d�Y�[�7�j�j�[�d�Z�W�d�Y�[



�-�X�V�W���D���U�H�P�L�Q�G�H�U���W�K�D�W���Z�H���U�X�Q���D���G�D�L�O�\���E�U�H�D�N�I�D�V�W���F�O�X�E���I�R�U���D�O�O
�F�K�L�O�G�U�H�Q���I�U�R�P�������� �����D�P���H�D�F�K���P�R�U�Q�L�Q�J�����3�O�H�D�V�H���Q�R�W�H���W�K�D�W��
�G�X�H���W�R���R�X�U���L�Q�V�X�U�D�Q�F�H���S�R�O�L�F�\�����F�K�L�O�G�U�H�Q���D�U�H���Q�R�W���D�O�O�R�Z�H�G���W�R

�H�Q�W�H�U���W�K�H���V�F�K�R�R�O���E�X�L�O�G�L�Q�J���E�H�I�R�U�H�������� �����D�P��
�2�X�U���D�I�W�H�U���V�F�K�R�R�O���Z�U�D�S���D�U�R�X�Q�G���F�D�U�H���R�S�H�U�D�W�H�V���H�Y�H�U�\

�Q�L�J�K�W���X�Q�W�L�O�������� �����S�P�����6�H�V�V�L�R�Q�V���P�X�V�W���E�H���E�R�R�N�H�G
�E�H�I�R�U�H�K�D�Q�G���E�\���F�R�Q�W�D�F�W�L�Q�J���W�K�H���V�F�K�R�R�O���R�I�I�L�F�H��

�)�X�U�W�K�H�U���L�Q�I�R�U�P�D�W�L�R�Q���F�D�Q���E�H���I�R�X�Q�G���K�H�U�H�����&�O�X�E
�,�Q�I�R�U�P�D�W�L�R�Q��

�r �Ù�‚ �Ö���� �Ù�Ë�é�Å�•




