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WH FROWMMOFLHDVIQI® EHFDP HD * LRXS Rl ' HDW  7HW GHQYHUHG DQ
LQVSLLDMRQDOVSHHFK RQ 6XSHWKHLRHV Z DALQJ DP RQIWXV  LQ KHULQLP LVDE®
WO <RQZ DV 1Q KHUH®P HQWFKDLUQJ DQ HYHQWZ KIGAMMAGDP DQDILQJ VR Z RWN LQ
D VHUHV Rl GHOFLIRXV | RRG EDVHG SXQV ) UHGGLH UHD@ WUQHG ViKH VFUHZ V' DVNIQJ D
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‘H DUH D QXW IUHH VFKRR © HKDYH DQHDG\ DFFXP XMWAG D KXJH
QRW EULQJ DQ\ QXWV R DP RXQWRI XQQDP HG RWSLRSHUN
FRQWDLQLQJ QXWV LQW R LQFOXGLQJ FRDW E®] HW/ VKRHV DQG
LQFOXGHV VQDFNV DQG RXN ERWBNV

DV SHVWR

3 ®IDVH HQVXUH D@WHAP V DUH QDP HG WR

SURXQG FKLOGUHQ LQ %DWK VIKH\ FDQ EH UHWKUHG VR \ RX 9IMW

6RPHUVHW %ULVWRO 1RUWK 6RPHLU 6VKGHOWEHWYLFHV VR FDILP \ RXU

*ORXFHVWHUVKLUH DJHG IURP \H SWRSHUV

IURP IUHH EXV WUDYHO DJDLQ WKLYV
-DQXDU\ MXVW E\ KRSSLQJ RQ EHF

RU UHJLVWUDWLRQ UHTXLUHG

'"HFHPEHU WR -DQXDU\

—/11(66
30HDVH IROORZ 1+6 DGYLFH IURP WKLY ZHEVLWH WR GHFLGH LI \RXU F

-V P\ FKLOG WRR LOO IRU VFKRRO"

30HDVH UHPHPEHU LW LV ILQH WR VHQG FKLOGUHQ WR VFKRRO ZLWK
KDYH IUHH SHULRG SURGXFWY DYDLODEOH DQG VWXGHQWY DUH DEOH
PHGLFDWLRQ IRUP

-1 \RX UHTXLUH WKH PHGLFDWLRQ IRUP IRU \RXU FKLOG WBHRMFILQEHQ
PHGLFDWLRQ WR 6WXGHQW GBIGRLEHEFU SOMRVHIHAVERRRO RUJ XN

3OHDVH UHSRUW \RXU FKLOGNKI\ENHYRQHAKLMIAAKQGIH GRQH WKURXJK WK
6WXG\EXJV RU E\ FDOOLQJ WKH KRXU DQVZHU VHUYLFH RQ
UHSRUWYV WR WHDFKHUV RU PDLQ UHFHSWLRQ 7KHVH PD\ QRW EH VHH
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7KLV WHUP RXU <HDU VWXGHQWY KDYH XQOHDVKHG WKHLU FUHDWL
LQVSLUHG E\ WKH OHPSKLVY GHVLJQ PRYHPHQW 6WDUWLQJ ZLWK ERO
SODQQHG DQG VWLWFKHG WKHLU YHU\ RZQ IHOW PRQVWHUV OHDUQ
EULHI DQG PDVWHULQJ KDQG VHZLQJ WHFKQLTXHV VXFK DV | /. 8 Xk

- HQMR\HG LW —-WUHDQ®\ OLNHG:WKIDWH EHHQ GRLQUDUH PDNLQJ IH
WR EH FUHDWLYH DRMHEFEW - OLNBHPBMLYIPRQVWHUPRRQNWHUY EDVHG
ZD\ WR H[SUHVV DSSOLTXH PRQVWNH® D VHZLQJ OHPSKLV GHVLJQ

\RXUVHOI WKURXDRG VHZLQJ WKHRHFKQLTXH FDOOH&RYHPHQW - OLN

PDNLQJ D PRQVWWMRJIHWKHU DSSOLTXH GHVLJQLQJ SDUW
XVLQJ WKH OHPSKEREELH 6 -DYLHU & SURMHFW EHFDXV
VW\OH GUDZLQJ WKH OHP

(YD + SDWWHUQV YUH

-Q <HDU ZH KDYH EHHQ ZRUNLQJ RQ RXU GLJLWDO DQG
SURGXFWV I[URP WKH GHVLJQHU $OHVVL 2XU EULHI ZDV V
DGYHUWLVH WKH $OHVVL SURGXFWYV ZH KDYH LQ WKH 'HV
KDYH PLQG PDSSHG SURGXFHG PRRG ERDUGYVY DQG GHPR
FRPSRVLWLRQDO VNLOOV LQ GLJLWDO VNHWFKERRNV 7K
IQ WHDPV SURGXFLQJ D ZLGH YDULHW\ RI SKRWRJUDSKYV

EHVW ZRUN LQWR 3KRWRVKRS WR HGLW DQG SURGXFH WE




BWXGHQWYV LQ <HDU KDYH EHHQ XVLQJ &$'&$0 WR GHVLJQ DQG SURWF










2XU <HDU VWXGHQWYV KDYH EHHQ EXV\ ZLWK D WUXO\ H[FLWLQJ DQG
PDNLQJ WKHLU YHU\ RZQ FKRFRODWH EDUV 7KLV KDQGV RQ SURMHFW
GHVLJQ SURFHVV LQFOXGLQJ GHVLJQLQJ IRU D FOLHQW FUHDWLQJ S
IRUPLQJ DQG PDNLQJ WKH ILQDO FKRFRODWH EDU DQG SDFN™ "7 ~~

~

8

-W ZzDV D IDQWDVWLF RSSRUWXQLW\ IRU VWXGHQWY WR FRPELQH GH
ZHUH ERWK LPSUHVVLYH DQG GHOLFLRXV
6WXGHQWY VDLG

- HQMR\HG LW EHFDXVH LW ZDV IXQ PDNLQJ D ZRRGHQ FKRFRODWH H
‘H KDG WR KDYH D VSHFLILFDWLRQ DQG PDNH RXU FKRFRODWH EDU I
- UHDOO\ HQMR\HG WKH SURFHVV RI PDNLQJ D FKRFRODWH EDU IRU
SURFHVYV =LGDQ 3

- HQMR\HG GHVLJQLQJ WKH PRXOG bDQG SURWRW\SHVY LW ZDV YHU\




6WXGHQWY DW RXU VFKRRO UHFHQWO\ HQMR\HG D KDQGV RQ ILVK ZR
ILVKPRQJHU IURP 7KH )LVK 6KRS RQ *ORXFHVWHU 5RDG 'DQ EURXJKW
EHIJDQ E\ GHPRQVWUDWLQJ WKH HVVHQWLDO VNLOOV RI JXWWLQJ DQ

LOVWUXFWLRQV DQG SURIHVVLRQDO WLSV JDYH VWXGHQWY D IIHDO |
A

2QFH WKH ILOOHWYV ZHUH UHDG\ VWXGHQWY VHDVRQHG WKHP OLJKW
SHUIHFWLRQ 7KH UHVXOW zZDV D VLPSOH \HW GHOLFLRXV GLVK WKDW
ZRUNVKRS QRW RQO\ WDXJKW YDOXDEOH FXOLQDU\ WHFKQLTXHV EXW
IUHVK VXVWDLQDEOH VHDIRRG $ ELJ WKDQN \RX WR 'DQ IRU VKDULQ

7RGD\ ZH KDG D ILVK ILOOHWLQJ S
ILVKPRQJHU +H EURXJKW LQ UHG F
SUDFWLFH RQ :H VWDUWHG RII WK
IXQ SDUW ZKLFK ZDV JXWWLQJ WKH
JLOOV DQG UHPRYLQJ WKH JXWV 7
WKH ILVK LV ILOOHWHG 7KLV VWDJ
ZH HQGHG WKH OHVVRQ ZLWK FRRN
~W zZDV D JUHDW VNLOO WR OHDUQ
~W ZDV DQ DPD]LQJ RSSRUWXQLW\
ILVKPRQJHU 1D\OD




<HDU )RRG 7HFKQRORJ\ VWXGHQWV
EHHQ H[SORULQJ KLJK ELRORJLFDO YI
SURWHLQ GLVKHV VXLWDEOH IRU WHH
GHPRQVWUDWHG LPSUHVVLYH WHFKQL
SRUWLRQLQJ ZKROH FKLFNH( .// " H
DQG FUHDWLQJ DFFRPSDQLPHQWYV IUR
VFUDWFK LQFOXGLQJ KRPHPDGH EUH
SDVWD DQG HYHQ PD\RQQDLVH 7KLV
ZRUN QRW RQO\ UHLQIRUFHG WKHLU

XQGHUVWDQGLQJ RI +%9 s ./ $.. "I
KLIJIKOLJKWHG WKH LPSRUWDQFH RI EL
QXWULHQW ULFK PHDOV IRU DGROHVF

<HDU FKRVH WKHLU RZQ SURWHLQ GLVKHV WKLV ZHHN 7KH\ ZHUH H
SUHVHQWDWLRQ DQG IODYRXUV :H DUH VR SURXG RI KRZ WKH\ WRRN




2XU <HDUW VWXGHQWY KDYH EHHQ ZRUNLQJ RQ DQ H[FLWLQJ SURMHFYV

RZQ ODPLQDWHG ZRRGHQ FORFNV 6WDUWLQJ IURP D UHDO FOLHQW (

SURFHVV DQG GHYHORSHG D UDQJH RI SUDFWLFDO DQG FUHDWLYH VN

e 'HVLIJIQ 'HYHORSPHQW &UHDWLQJ RULJLQDO FRQFHSWYV ED"'/'.‘ _8A
'LIJILWDO 6NLOOV 8VLQJ ' GHVLJQ VRIWZDUH WR SURGXFH vrravud
SBUHFLVLRQ ODQXIDFWXULQJ &XWWLQJ FRPSRQHQWYV ZLWK WKH OD
$GYDQFHG 7THFKQLTXHY /DPLQDWLQJ SO\ZRRG DQG EHQGLQJ ZRRG
JLOLVKLQJ B3URFHVVHYV 8VLQJ WKH EHOW VDQGHU DQG DSSO\LQJ D
YDUQLVK RU ZD]|
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YRRN SHYLHZ &KD@QIH
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‘H ORRN IRUZDUG WR UHDGLQJ \RXU UH

5(9«: 6

2 2.

6XQVKLQH DW WKH &RPERUMEERRG RIDQNRQ
5HYLHZ E\ (OOD <HDU

7KLV 5RP &RP LV DERXW D JLUO FDOOHG :LO(
YLOODJH FDOOHG %XGEXU\ ZLWK KHU PXP /)\C
6XGGHQO\ D KDQGVRPH VWUDQJHU EORZV L
DQG KHU OLIH ZLOO EH FKDQJHG IRUHYHU

— UHDOO\ OLNH KRZ UHODWDEOH :LOORZ LV| L
DOVR OLNH KRZ WKH FKDSWHUV DUH VKRUW
ZDQW WR UHDG RQ

0\ VWDQGRXW PHPRU\ ZKLOH UHDGLQJ WKL
JRHVY LQWR KRVSLWDO DQG DOO RI KHU VLEO
YHU\ WKRXJKWIXO DQG WRXFKLQJ 7KHUH LV

:KDW ZLOO \RX EH UHDGLQJ RYHU WKH &KUL
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:LOORXJKE\

DV D 6ZLQGRQ 7RZQ VXSSRUWHU JDYH DQ XQELDVHG SH
VRPHRQH ZKR KDV SOD\HG RQ WKH SLWFK DW WKH VWDGLXP JDYH WF
SOD\HUV ZHUH UXQQLQJ DQG ERWK J)UDQNLH DQG /H[L OHG WKH FKDQ

YULVWRO 5RYHUV Y 1R

V

2Q 6DWXUGD\ 1RYHPEHU <HD

DWWHQGHG WKH PDWFK EHWZHHQ
IRWWY &RXQW\ DW WKH OHPRULDUC
ZDV VHW WR EH D WHQVH HQFRXQ!

ILJKWLQJ KDUG DW RSSRVLWH HQ(
%)6 ZHUH VHDWHG KLJK LQ WKH KI

6RXWK 6WDQG ZLWK D FRPPDQGL

%ULVWRO 5RYHUV GRPLQDWHG O
PDWFK ZLWK PXOWLSOH DWWHPS
*HRUJH UHVSOHQGHQW LQ D VLJ
LGHQWLILFDWLRQ RI %ULVWRO 5

S - CXTAHh<

'"HVSLWH %ULVWRO 5RYHUV KDYLQJ GRPLQDWLRQ 1RWWYV &RXQW\ VFRL

ZDV QRW WKH GD\ %)6 ZRXOG VHH D ZLQ EXW ZH GLG VHH D JRRG SH

0ODQ\ WKDQNV WR %YULVWRO 5RYHUV )& IRU KRVWLQJ XV DW QR FRVW
OUvV .LQQHUVOH\ IRU DVVLVWLQJ ZLWK WKH YLVLW
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2XU <HDU QHWEDOO WHDP KDG DQ LQFUHGLEOH DIWHUQRRQ DW WKH

-~ |6FKRRO 7KH JLUOV SOD\HG WKUHH IDQWDVWLF JDPHVY VKRZLQJ VNLOO

~~ e 9LFWRU\ YV &RWKDP 6FKRRO

6\8 e 9LFWRU\ YV 5HGODQG *UHHQ 6FKRRO % 7HDP

lo\ e 1DUURZ GHIHDW YV 5HGODQG *UHHQ 6FKRRO $ 7HDP

N

— -W zDV DQ DPD]JLQJ VKRZFDVH RI WDOHQW DQG VSLULW ZLWK HYHU\ 5S¢
ZKR ZzDV QDPHG 30D\HU RI WKH ODWFK IRU KHU RXWVWDQGLQJ SHUIRUF
:HOO GRQH WR HYHU\RQH LQYROYHG ZKDW D EULOOLDQW HQG WR WKI
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—-Q D QDLO ELWLQJ 8 EDVNHWEDOO PDWFK %)6 IDFHG RII DJDLQVW 7/U
RI WKH JDPH D VHULHV RI XQIRUWXQDWH WXUQRYHUV DQG PLVVHG RS
WKH ILQDO VWFRAQWGVWKH GLYVDSSRLQWLQJ ORVV WKHUH ZHUH SOHQW\
7KH WHDP V DELOLW\ WR GRPLQDWH IRU PXFK RI WKH JDPH KLJKOLJKW
VHUYH DV YDOXDEOH OHVVRQV PRYLQJ IRUZDUG :LWK D IRFXV RQ PLQI
RSSRUWXQLWLHY WKH WHDP FDQ EXLOG RQ WKLV SHUIRUPDQFH DQG|F
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: HGQHVGD.  -DQXDU < * IUY6SRUN + DB WOMEV &RP SHWARQ 5HGDQG * LHHQ 6FKRRO

TKXU/GD  -DOXDY 8 YDWHEDOYVE&RWDP 6HKRRO % 6
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QHFW ZLWK XV RQ /LQNHG-Q #%ULVWRO )

-RLQ LQ WKH FRQYHUVDWLRQ DQG KHOS XV LI

N ([SHULHREHR\HU 7RONMHHUYVY 'D\

Ut
\ F

2Q )ULGD\ 1RYHPEHU -R

MRXUQH\

%DQNLQJ *URXS WKH ODU
FRPPHUFLDO ILQDQFLDO V

RYHUYLHZ RI KHU FDUHHU
XQGHUWRRN D GHJUHH LQ

JHLFHVWHU
WR ZRUN IRU WKH OLQLVW
WKHQ MRLQHG -30RUJDQ &
WKURXJK WKHLU JUDGXDW
VSHQGLQJ WKH QH[W

EDQN 7KLV LV ZKHUH VKH
LQYHVWPHQW EDQNLQJ UL

VHUYLFHV VDYLQJ

\HDU KLVWRU\ DQG
FROOHDJXHV /%* DUH D F
8. V PRVW ZHOO NQRZQ ED
%ODFN +RUVH

(03/2<(56 7$/ .

WR WDON WR VWXGHQWYV [
-R LV FXUUHQW(
(FRQRPLF &ULPH 3UHYHQV

-R VWDUWHG E\ JLYLQJ WK

DVWURQRP\ DW WKH 8QLYH
JURP WKHUH

\HI
WKH ZRUOG V ODUJHVW D(

NWXWWRQ FDPH
DERXW KHU FDUHHU
D\ +HDG RI $XGLW
VLRQ DW /OR\GYV
JHVW UHWDLO DQG
HUYLFHVY SURYLGHU

H VWXGHQWYV DQ
MRXUQH\ B6KH
PDWKHPDWLFV DQG
HUVLW\ RI

KH WKHQ ZHQW RQ
U\ RI '"HIHQFH -R
KDVH &R

H WUDLQLQJ VFKHPH
DUV ZRUNLQJ DW

)G OHDGLQJ JOREDO
JRW LQWR

VN PDQDJHPHQW

"R WKHQ ZHQW RQ WR GLVFXVV ILQDQFLDO VHUYLFHV LQ PRUH GHWD
ERUURZLQJ
DQG LQVXULQJ KRPHV EX\LQJ DQG LQVXULQJ FDUV GRQDWLRQV DQC
*URXS DUH WKH 8. V ODUJHVW UHWDLO DQG FRPPHUFLDO ILQDQFLDO
HPSOR\HHV ZRUNLQJ WR GHOLYHU WKH ULJK

LOYHVWLQJ SURWHFWLRQ IURP ILQ

RPSDQ\ GULYHQ E\ D FRUH SXUSRVH WR +H

QNLQJ EUDQGYV J/OR\GV %DQN +DOLID[ %

&2 0-41* 83

-DEXDAMLMQLVWUN RI '"HIHQFH -DQXD&KLURSUDFWLF
-DQXDYXEOLF 5SHODWLRQV)HEUXD&RQVWUXFWLRQ
-DQXDIKDUPDF\
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