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<<eec`c`^̂__kk\\eedd\\eekk
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9L�.LHQ
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'HDU�)ULHQGV�
7KH�%H�7DP
V�6HOI�'LDORJXH� LV�ZULWWHQ�ZLWK�DQ�(037< KHDUW�� DQG� LV� FORVHO\� FRQQHFWHG� WR� WKH�EHQHYROHQW�HQHUJ\�RI� WKH�*UHDW�&RPSDVVLRQ�� ,W� LV� DOVR� D� UHPHG\� IRU�PHQWDO� GLVRUGHUV�� FDSDEOH� RI� UHOHDVLQJ� LPSXUH� HQHUJ\� IURP� WKH� KHDUW�� WKH� OLYHU�� DQG� WKH�NLGQH\V��2QH� VKRXOG� QRW� VKRUWHQ� RU� HGLW� DQ\� VHFWLRQ�� WKRVH� VLQFHUHO\� GHYRWHG� WR� VSLULWXDO� SHUIHFWLRQ�ZLOO� XQGHUVWDQG� WKH� GHHS�SKLORVRSK\�RI�%H�7DP
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,�KRSH�WKDW�\RX�ZLOO�SUDFWLFH�LQ�D�ULJKWHRXV�PDQQHU�WR�WUXO\�XQGHUVWDQG�WKH�HYROXWLRQ�SDWK�RI�WKH�VSLULWXDO�FRQVFLRXVQHVV�
5HVSHFWIXOO\�<RXUV�
%DE\�7DP
4XHVWLRQV����+RZ�GRHV�WKH�FHQWHU�RI�XQLYHUVDO�HQHUJ\�KHOS�PDQNLQG"�� 'RHV�WKH�OLYHO\�FRPSDVVLRQ�HYHU�EHFRPH�GLVUXSWHG"�� 'RHV�SHUVHYHUDQFH�EULQJ�DQ\�EHQHILW"�� +RZ�ZLOO�KXPDQ�EHLQJV�HYROYH"�� :KDW�FDXVHV�WKH�ZHDNHQLQJ�RI�WKH�JOREDO�HFRQRP\"�� :KDW�VKRXOG�ZH�GR�ZKHQ�OLIH�LV�DJLWDWHG"�� ,V�LW�FRUUHFW�WKDW�WKH�/RUG¶V�FRPSDVVLRQDWH�OLJKW�LV�VKLQLQJ�LQ�DQ\�SODFH�ZKHUH�WKHUH�LV�OLJKW"<<<<<
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$PSKLRQ�/HV�%DLQV�����0DUFK������������$04�� +RZ� GRHV� WKH� FHQWHU� RI� XQLYHUVDO� HQHUJ\� KHOS�PDQNLQG"
$��7KH�FHQWHU�RI�XQLYHUVDO�HQHUJ\�FRQWUROV�DOO� SDVW� DQG�SUHVHQW� DFWLYLWLHV� RI� PDQNLQG� WKURXJK� WKH� VS KHUH� RI�HQHUJ\�

3VDOP3XUH�HQHUJ\�EULQJV�WUDQVIRUPDWLRQV�HYHU\ZKHUH�&XOWLYDWLQJ�RXU�HQHUJ\��ZH�DWWDLQ�HQOLJKWHQPHQW�DFFRUGLQJ�WR�WKH�/RUG¶V�ZLOO�7KH�VSKHUH�RI�HQHUJ\�FRQVWDQWO\�DSSOLHV�LWV�LQYLVLEOH�ODZV�:LWK�D�VHUHQH�KHDUW��ZH�XQGHUVWDQG�WKH�WUXH�GLYLQH�SKLORVRSK\�
$PSKLRQ�/HV�%DLQV�����0DUFK�������������$04��'RHV�WKH�OLYHO\�FRPSDVVLRQ�HYHU�EHFRPH�GLVUXSWHG"
$�� 7KH� OLYHO\� FRPSDVVLRQ� QHYHU� EHFRPHV� GLVUXSWHG��:KHUHYHU�WKHUH�LV�OLJKW��WKHUH�LV�FRPSDVVLRQ�

3VDOP7KH�/RUG�EHVWRZV�FRPSDVVLRQDWH�ORYH�HYHU\ZKHUH�5HOHDVLQJ�RXU�LPSXULWLHV��ZH�DGYDQFH�ZLWK�IDLWK�DQG�XQGHUVWDQGLQJ�:LWK�D�FOHDU�DQG�ZLVH�PLQG��ZH�UHDFK�VSLULWXDO�DZDNHQLQJ�:LWKLQ�VHUHQLW\��RXU�PLQG�FRPPXQLFDWHV�ZLWK�WKH�GLYLQH�VSKHUH���
0RQDFR�����0DUFK�������������$04��'RHV�SHUVHYHUDQFH�EULQJ�DQ\�EHQHILW"
$���3HUVHYHUDQFH�KHOSV�WR�VWUHQJWKHQ�RXU�VSLULWXDO�SDWK�

3VDOP:LWK�SHUVHYHUDQFH��ZH�RYHUFRPH�RXU�OXVW�DQG�JUHHGLQHVV�/HDUQLQJ�FRQWLQXRXVO\��ZH�DGYDQFH�RQ�RXU�RZQ�5HDFKLQJ�VHOI�DZDNHQLQJ�RQ�ERWK�VRFLDO�DQG�VSLULWXDO�SDWKV�:LWK�D�FOHDU�DQG�ZLVH�PLQG��ZH�UHWXUQ�WR�RXU�WUXH�QDWXUH�
0RQDFR�����0DUFK������������$04��+RZ�ZLOO�KXPDQ�EHLQJV�HYROYH"
$���+XPDQ�EHLQJV�ZLOO�HYROYH�LQ�DFFRUGDQFH� ZLWK�WKH�ODZ�RI�FDXVH�DQG�HIIHFW�

3VDOP7KH�VRXO�HYROYHV�LQ�DFFRUGDQFH�ZLWK�LWV�GHVWLQ\�$IWHU�UHOHDVLQJ�LWV�NDUPD��LW�VHHV�LWV�SDWK�FOHDUO\�)XOO�RI�UHSHQWDQFH��ZH�QRZ�EXLOG�JRRG�GHHGV�8QLI\LQJ�RXU�VRXO�DQG�DVWUDO�ERG\��ZH�UHDFK�VHOI�HQOLJKWHQPHQW�
0RQDFR�����0DUFK�������������$04��:KDW�FDXVHV�WKH�ZHDNHQLQJ�RI�WKH�JOREDO�HFRQRP\"
$�� �7KH�ZHDNHQLQJ�RI� WKH�JOREDO�HFRQRP\� FRPHV� IURP�JUHHGLQHVV�� 3HRSOH� DUH� DIUDLG� RI� SRYHUW\� DQG� JUHHGLO\�ZDQW�WR�LQFUHDVH�WKHLU�ZHDOWK�

3VDOP7KH\�KDUYHVW�WKH�NDUPLF�UHWULEXWLRQ�IRU�WKHLU�JUHHGLQHVV�7KH\�FDQ�RQO\�DFFHSW�WKH�KDUGVKLS�DQG�TXLFN�ORVVHV�$JLWDWHG�WKRXJKWV�DVVDLO�XV�IURP�RXU�RZQ�ZHDNQHVV�7KRVH�ZKR�VLQFHUHO\�SUDFWLFH�DQG�SHUIHFW�WKHPVHOYHV�ZLOO�UHJDLQ�LQQHU�SHDFH�
0RQDFR�����0DUFK������������$04��:KDW�VKRXOG�ZH�GR�ZKHQ�OLIH�LV�DJLWDWHG"
$�� �:H�VKRXOG� IROORZ�WKH�DUUDQJHPHQW�RI� WKH�/RUG��DQG�HYHQWXDOO\��DOO�WKLQJV�ZLOO�EH�VHWWOHG�

3VDOP%LUWK��GHDWK��DQG�UHLQFDUQDWLRQV�DUH�ZLWKLQ�WKH�/RUG¶V�KDQG�$V�WKH�VRXO�HYROYHV��LW�PXVW�OHDUQ�VLQFHULW\�)DFLQJ�GHOD\V��D�VLQFHUH�KHDUW�FDQ�VWLOO�HYROYH�:H�QDWXUDOO\�KDUPRQL]H�ZLWK�WKH�GLYLQH�ODZ�WKDW�JXLGHV�KXPDQLW\�
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0RQDFR�����0DUFK�������������$04�� ,V� LW� FRUUHFW� WKDW� WKH� /RUG¶V� FRPSDVVLRQDWH� OLJKW� LV�VKLQLQJ�LQ�DQ\�SODFH�ZKHUH�WKHUH�LV�OLJKW"
$�� :KHUH� WKHUH� LV� OLJKW�� WKHUH� LV� WKH� /RUG¶V�FRPSDVVLRQDWH� OLJKW� ZKLFK� VKLQHV� XSRQ� XV� DW� HYHU\�PLQXWH�DQG�VHFRQG�

3VDOP7KH�/RUG�EHVWRZV�XSRQ�XV�+LV�GLYLQH�ORYH�7KRVH�ZLWK�DQ�HQOLJKWHQHG�PLQG�WUXO\�NQRZ�KRZ�WR�UHVW�:LWK�ORYH�DQG�UHVSHFW��ZH�DSSUHFLDWH�KXPDQ�FRPSDVVLRQ�3UDFWLFLQJ�ZLWK�GLOLJHQFH�DQG�VLQFHULW\��RXU�VRXO�VKLQHV�EULOOLDQWO\�
<<<<<

7UDQVODWHG�E\�;XDQ�0DL�3OHDVH� FRQWDFW�PDLRUR#\DKRR�FRP� LI� \RX�ZLVK� WR� UHFHLYH� WKH�(QJOLVK�/('V�YLD�HPDLO��RU� LI� \RX�ZDQW� WR� MRLQ� WKH�(QJOLVK�WUDQVODWLRQ� WHDP��RU�FRQWULEXWH�DQ�DUWLFOH�DERXW�\RXU�RZQ�VSLULWXDO�H[SHULHQFH�� �<RXU�FRPPHQWV�DQG�FRQWULEXWLRQV�DUH�ZHOFRPH��7KDQN�\RX�1RWHV�7KH�DWWDFKHG�WUDQVODWLRQ LV�D�URXJK�GUDIW�RI�0XF�%H�7DP�IURP�WKH�FXUUHQW�9LHWQDPHVH�/('�:HHNO\�YHUVLRQ��WKDW�LV�SUHSDUHG�HVSHFLDOO\�IRU�(QJOLVK�VSHDNLQJ�9{�9L�IHOORZ�SUDFWLWLRQHUV�E\�WKH�(QJOLVK�7UDQVODWLRQ�7HDP��7KH�(GLWRULDO�6WDII�VWURQJO\�VXJJHVWV�WKDW�WKH�GRFXPHQW�LV�QRW�WRFLUFXODWH�RXWVLGH�WKH�6XQGD\�GLVFXVVLRQ�JURXS��WR�PDLQWDLQ�WKH�DFFXUDF\�RI�0DVWHU¶V�WHDFKLQJ���$�ILQDO�HGLWHG�YHUVLRQ�ZLOO�EH�IRUPDOO\�SXEOLVKHG�DW�D�ODWHU�GDWH��


