2I'LFH &ORVHG IURP '‘"HFHPEHU WR -DQXDU\
SOV ( SUHVLGHQW#FORYHOO\VXUIFOXE FRP DX L

8 SFRP 1QJ HYHOW

YUGD\ 1LJKW 8 V \ W/ 7Z L KW&DUQLYDMY
11SSHY / RWFKLGE VFHQDUR — DP
$GGIMRQDO’5 % 6N.AY 0 DIQWQDQOFH  DP
* DYHO XUD\ 0 HP RUDOBKIH® VZIP WKHQ
XSWOLLWV VR 7& LRRP (MNP RV'Y 6XU &OXE
$GGIMRQDOSNAY 0 DIOMQDQFH ~~~ SP
1ISSHW 6DQW YIMW
1 LISSHU%HDN EDFN
DP 3XGGLQJ 5DFHVWKHQ 7& LRRP
7& IRRP RSHQ ILRP PHPEHY JXHW
WENHWG VHH 7HDP $SS | RUGHVBLY

6XU / LIH6DYLQJ ) RXQGDRQ
/| RWVAUHV

'LQ D +RPH RI HYHU\ WLFNHW VROG J
)XUWKHU GHWDLOV RQ RXU :H
&OLFN KR HOO\ 6/6&




35(6-"(17
686-( 3(7(5621

: HORP HWR RXUP RQWO QHZ VBMWMU 5HDG RQ VR VHH Z KDW/ KDSSHQIQJ DURXQG WKH FXXE

" KRSH\ RX LH HONR\ 1QJ WH VXP P HUZ HDWHU DQG (RRRNLQJ IRWZ DUG VR D KDSS\ KRAQGD\ VHDVRQ

: H FHGIEWWG RXU QRRQJ VHUYLFH P HP EHW DQG VSRQVRW RQ W 1RYHP EHU IWZDV D JUHDWWXURXWRI
P HP EHWY DQG ®RYHO VR VHH VR P DQ\ SHRS® DWMQGIQJ : H IRERZ HG WH HYHQWZ IMK D EDFN VR &RYH® ' D\ DQG
(WP RV W $QQYHWDU YRRNOXQFK 6HH SKRVRV LQ WH QHZ VBIWMU

; PDV' D\ DW&@RYH@® ZH ZIOMEH KRGLQI RXUSXGGLQI WDFHV ILRP DP : HZRQWXVHWH FR&®XWHG G H DV
WP D\ P DNH IMKDUG VR VHH LRFNV DQG IW D ®Z WGH : H DVWN DOVR DRWAVDIHO @ H@EH DWNQJ P HP EHWY DQG
JXHWV Z KR DLH DE®I VR GR VR VR P DNH D GRQDWRQ DVWWKH EDU Z KIFK Z I@IR VR D GHVHWYIQJ FKDUW

6HH . IP V/ IH6DYIQJ LHSRUMRU DQ XSGDVWW RQ DOWIQIV 3DWROIHIMAG  VSHFLDOFD@IRUWKRVH Z KR FDQ 3 DWRO
RQ ; PDV' D\ VR SXWWHWU QDP H RQ WH LIRWHU * BIQ &@UNH KDV JHQHLIRXVO RIIHIHG VR RUDQIVH VRP H
UHI LHVKP HQW DQG EHYHWDIHV VXSSAHG E\ WH FOXE IRUWKH ; P DV SDAWRAQJ P HP EHY/ $OR JUHDWWR VHH IKH
MQLRUVE LD KWFDUQLYDY DUH JDWHUQJ P RP HQWP

&KHUHHV ( GXFDMRQ UHSRUMFRQVLQV VIKH GHVIBLY RI XSFRP LQJ VN@ P DIQWIQDQFH DQG FRXUHV  &RQJ LDW@OMRQV
VR WH 65 & DQG %LRQ] H VT XDG DQG WDLQHW QHZ 65&V DUH QRZ WHDG\ VR SDWRO DQG D IXUKHU %.RQ] H

KR@HW DH FRP 1QJ VMLIRXJIK * LHDWMJ QV IRUWKH I XVXWH RI VKH FXE

' DYH 0 XUD\ 6KLHGE IV EHIQJ FROQWMMG WKLY ZHHNHQG 6HH QRWM ILRP  &RP SHWARQ &DSVBIQ DQG 7HDP $SS
$OR SXWHKH 1 HZ <HDUV' D\ VZ IP LQ\RXUGIDU

; P DV * LYLQJ DQG WKDUQJ \RXOWH QRWYV DVWMKH HQG RI WKH OHZ VBIWMU LQYIMQJ RXU P HP EHW VR VKDLH
Z MK RWKHWY GIW IRUXQDW 2 XU VSROWRU YHQGLIR %DQN KDYH D JUWJIYIQJ GUYH DQG YRQGL 6 XU &CXE KDYH D
XQFK IRUD@VXU FXE P HP EHWV VR YR&XQWAHU DQG IRUWRWH Z KR DLH 1Q QHHG VR JR DRRQJ

6HH 0 DFFDV SIHFH RQ W(H UIHVFXH RI WILQIV Z HLH GUITHIHQWQ WRVH GD\ V QR 5%/ VR KHG

1 HZ <HDUV(YH WH7RP &DGG\ LRRP ZI@EHRSHQIWRP SP R SP IRUP HP EHU/ DQG WKHWJIXHW 7KH
HYHQWLY WENHWAG DQG QXP EHU/ WMFVD QP IVMG SLHSD\ P HQWRI LV IHTXILHG 6HH VIKH 7HDP $SS LOYIVMRQ

6SRQVRUS8 SGDWH 2 XU®RQJ WILP VSRQVRUO DWN 0 F3KHWRQ KDV P DGH D ELDQG FKDQIJH DQG LV QRZ Z RINQJ
ZIW 6\ GQH\ 6RVKHE\ V -QVHUQDWRQDO* LRXS 6HH P RUH @WAULQ WKH QHZ VMU

0 HW &KUWR DV DQG KDSS\ KRAGD\ V 6HH\ RX RQ WKH SLRP

Hj hnZ



2Q 1RYHPEHU ZH FHOHEUDWHG RXU /RQJ , 6 HUBNVFB DUHD W/S
ZLWK D JUHDW WXUQRXW DQG WKH IROORZLQJ ZHUH FRQJUDW X
IROORZYV

1HLO 6PLWK \HDUV
*DU\ &DPSEHOO \HDUV
ODUN OF*XLUH \HDUV
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6XP P HULV KHIH DQG W DUIYHG ZIW D EDQJ 7KH VFRURKIQI KHDWDQG WIEN KXP LGIW KDYH EURXIKWD IMDG\
VWHDP Rl EHDFKIRHY \R &BYH® DOVHHNQI D IHUHWKIQ) GIS VR FRRORIT $V WP SHIDMUHV FRQWDXH VR UVH DQG
Z H DSSWRDAK WH &KUMR DV DQG 1 HZ <HDUSHURG Z H FDQ H SHAREYHD \R EH EXVHUWDQ HYHU $QHDG. ZHYH
FDUHG RAVRYHU  SUHYHQWWYH DPARQY DAMMMG Z W IIWAMDIGV DQG FRP SBMWG  UHVEXHV "Q IDPAVWHH
KDYH HYHQ EHHQ P IG Z HHN HDL® P RUIQJ UHVEXHV E\ RXUGHGIEDMG SDART@J P HP EHLY "W FBDUWDADQ RQH
KHDGIQJ VR &BRYHD [RUD EUHDNIURP WH KHDWDQG KXP IGIW FDQ UHDWXUHG WDWKMH. UH 1O VDIH KDQGV

1RYHPEHUZDV D PROK Rl JIRZW IRUWH FOE ZIW  QHZ 65& P HP EHWY IRIQQI RXUWDQNW D IDQEVAE
WMEP HOMR WH VARQ IQMUHVWIQ 6XU / LHVDMIQJ DP RQJ \RXQJ P HP EHW Rl RXU FRP P XQW : H DOR
ZHBRP HG QHZ %RQ H 0 HEDARQ FDQECDMY Z KR DUH HDJHUD 07 DM WHUDWHWP HQW JRRG G(FN\R DORI
\RX 2 QRS Rl W1V RXUMQIRUVE Q) KWDLQLYD® KDYH P DGH D ELJ UMD 7R DORXUMQRUP HP EHY NHHS DQH H
RXWIRU XSFRP IQ) HYHOW ZH VARQI® HQFRXWDJH \RX VR JHWIQYROHG DQG P DNH WH P RWRI WHWH
RSSRUMQMWHV

/ RRNQJ DKHDG\R' HAHP EHU Z HDUH JHDUQU XS IRUDQRWHUEXWE P RQW

- HG @H \R DW IRU YROQMHY R SDARORQ &KUMF DV' D SDUAEXOWD 1Q WH DIWLORRQ DQG HYHQQJ DV \WH
P RUQJQI IO\WK LOFOGQ) WH 3XGAEQI 50FH IV D@ D\ VZ HOFRYHUHG 1 \ RX UH DYDIDE® R KHS SGDVH FRP SGW \WH
&KUMW DV' D\ SDAROXUH  &TENRQWH EINEHBZ

KWBY GREVIRRIGIFRP IRPVGH )$'S4/6F59R3Y Y WK $SOx1 )<2 RIZQ 52- P <)WKAZ"0 +S4 YH
ZIRWP "XNVS MBIN

"WDJUHDAZ D W VSHQG &KW DV DQG Z HWH DZ D V IJWDM XQRUWRWH Z KR SIWK 1Q

: W' HAHP EHUDQG -DQXDU EHIQI RXUEXMEMAP RQMY ZHNQRZ P DQ\ P HP EHY Z I@EH KHDGQ) OZ D\ IRUWH
KREED\V P\ VHOIQFOIGHG "1 \RXHJRIQI DZ D\ SBDVH EH WXUH R SXW RXUVXE XS RQWH P HP EHLY SRUEO
JINFZVH 1L \RX KDYH SXWXS VXEV SGDVH P DNH VXUH \ RX VBNH D WXE WR IXTIO\ RXU SDARG REQIDARQV <RXU

SUAVHQRH P DNHV D ELJ GLLIHUHQPH GXUQI WIVEXVE VHDVRQ

» MKIQU HYHURQH D YHY 0 HIY &KUMK DV VR WRWH ZKR FHBEWDWM DQG KDSS\ KRGEDV WR DO " @OVHH \RX 1Q
DOXDY : KIBI"P DZD ' RP : IONBI RXU9IFH &GE &DSWIQ Z 1QEH WMSSIQI XS R GDG IQP \ DEVHQFH

. IP DQG\MH/ LHDYIQJ 7HDP




































