6 XP P HU1 HZ ViIWHU &\ GKO K\ U\ UKDI

: HKDYH HQNVR HG DQRWHUVXAAHW XOMP DABKHSWRRZ 6 FKRRO Z IW WYX GHQWNV
SDUAASDAW] 1Q D YDUHW R HYHOWV ITURP VSRW D UHZ DG WISV DQG P XFK P RWH
: HZRXG@ @N\H VR WDON DOWXGHRW | RUWHUKDUG Z RN DQG

SDUHQW DQG FDUHLY | RUWHUFRQADXHG VXSSRW
: HZHZ MK \ RX DODQ HQWR DE®I ViXP P HU

([ DP LODVIRQ 5 HVXQV &DQO QIDGDX $ LKRADGDX
7KXU/GD\ WK $XIXWS  $6 / HYHODQG / HYHO 4 XD LEDRQV
ERBPARQ | LRP + 1Q WH $UN + DD
7KXU/GD\ QG $XIXWV* &6( DQG/ HYHO 4 XD LFDURQV
ERBPARY | IRP + 1Q WH $UNV + DO

<HU  &ROPIRQIRP +
<HU  &ROPIRQIRP +
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<HDU &KDUW ' RQDVIRQV 5KRGGERQ (XWHQ¥Z \ GG Q

%Z\G Q &RP SHIMRQV * HOHLRXV' RQDVRQV VR &KHSWRZ ) RRG %DQN

2 XU FKRHQ FKDUW WLV \ HDU Z DV &KHSWRZ ) RRG YN 7KH 7 XMHOD 7 UXWW) RRG YOON %62\ GB Q
AKRWHKRZ WH Z RX@ \H VR VXSSRWWMLY YHY GAVHYMQI AKDUW  DQG GHAGHG XSRQ

+ D SRAWMUFRP SHWARQ R UDIVH DZ DUHQHW R WH | RRG EDQN 1Q RXUGFDOFRP P XQW
1 D IRREDDRXLLDP HONQ Z KIFK \ RX KDG VR GRODW DQ WP R IRRG L \ RX Z DQWG R Z DWK VENH SDW
+ D VEXGWIH FRP SHWARQ 1Q Z KIFK WH SXSIO P DAH VFXGWUHY RAWR WH GLIHHQM RRG W 1V WDWKDG

EHHQ ELRXJKWIQ

¥Z\G3 Q DQG WHUIDP IGHV Z HH LOAHAE® JHHRXV 1Q WHU GRODWRQY DQG ZH HGHG XS ZIW ELJ
EDJV R IRRG WDWZ H Z HH DEGI VR GRCDM \R WH IRRG EDQN $ WP DDJWRXS R IRP  UHSUVHODWYHY

GHIYHIHG WH IRRG DQG Z HH JLYHQ D VRXUR WH SUHP VAV DQG GDUAKRZ WH GRODARQY DUH VRUMG 1Q \R
SDA\W KRZ WH IRRG EDQN ZRUW Z W ®&FDO* 3V VRADOZ RINHY DQG VXSSRUWJIWRXSV DQG WHQ ZKR
UHFHYHV WH IRRG <HWDJDIQ %Z\G3 Q  SURYHG WHP VHOHV \R EH D FDUQJ  NQG DQG DP EIMRXV \ HDU
JURXS Z KR Z DQMR VXSSRUMMHLU GFDOFRP P XQW DQG WDVH DZ DIHQHW R VXFK D Z RUNZ KIBI FDXVH @ H
DIH\R SIRXGR WHP DO
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<HDU &KDUW ) XQGWDIVHU * Z DIVK ( XXMHQ %62 \ GG\ Q

%Z\GG\Q )DOR ' LHW)XQ5XQ $ 7UXP SK IRU7\ +DIDQ
7KH HYHOMDZ WYGHONV CDWKIQ] WURXIK WH FRXUH Z W ERXQEBW HHUJ\ DQG HOMXMDW  WHU
FUDAYH FRAMP HV DEAQJ D YIEWDQMRXFK R WH DW? RSKHH ) URP FDSHG FUADGHY R 1D \BI®!
SUQAHWHY WH YDUHW R 1D GLHW Z DV DV P SUAVMYH DV WH GHAFDARQ R WH \ RXQ) IXQQHY ( DFK
SXSIOSDUAASDMG Z W WH JRDOR P DNQJ D GLIHHQAH KDYIQI JDWMHUHG VSRQWRUKISV [URP - JHQHIRXV
IUHQGV IDP 1® DQGP HP EHYR WH FRP P XQW

UZ\GBQ SXSIV R &KHSWRZ B6FKRROWDQMRIP HG IQR DQ DUD R FRBXUXO
FKDUIDPMY WDQILQJ 1URP VIXSHIKHIRAV VR P\ WIEDOFUHDWUHY 1RUD | DQEMVAE FDX\VH
7KH VAKRROKRWMG D N IDQR. GHW 1XQ IXQ Z KIFK CRAVRQD ELRXIKWAP LBV DQG
OXIJKWU EXWDOR WDMHG DQ IQAHAE® ... QDG R 7\ +DDQ D UHP DUNDE®!

FKICUHQV FKDUW

7KH VI QUIEDQMWXP  WDMVHG Z I@IR GLHAD VR 7\ +DIDQ D FKDUW WDWSIRYIGH
FRP IRW FDIH DQG \XSSRUWWR @H @ WG FKIGUHQ DQG WHU |DP LGV DRRW
© DBV 7\ +DIDQ RIHY D WQIH R VHYIEHV [LRP UHVSIWM FDH DQG RAWHDRK \R
HQG R @H FDWH DQG EHUHDYHP HQARXSSRUV HQUXUQ) WDWIDP I@HV KDYH WH KHS
WH QHHG GXUQ] WH P RMAKDDIQI Q) WP HV

S&KHSWRZ  6FKRROH \WIQGV W KHDUAHOWKDQNY \R DOWH SDUHONV FDUHY DQG
FRPPXQW PHPEHY ZKR VXSSRUMG RXU SXSI® WRXIK VSRQRUKISV
HQFRXUDI HP HQW DQG LQYROHP HOW 7KH VIXFPHW R WY HYHQWZ RX@ QRAKDYH
EHHQ SRWE®G! Z IMRXHUXQZ DYHIQ) JHQHRMW DQG VXSSRW

7KL 1XQ XQ Z DV P RUH WDQ MWD VAKRROHYHQW IWZ DV D FHBEUDARQ R FRP P XQW \SIUWFRP SDMRQ
DQG WH SRZ HUR' FROPWYH HIRW, WSLRYIGHG WH SXSI Z IW D P HP RIDEG! H SHUHQRH [RAMUQ) D
VHOH R DFKIHYHP HOADQG WH M R FRQMEXWQ) VR D QRE®I FDXVH &KHSWWRZ 6FKRRAY IQRHAE®
SIRXGR RXU<HDU  SXSIO DQG JUDM XOR HYHY RQH Z KR P DGH WY HYHQAD URVRXQAQD \XFPHW
+HHV VR WH | DQBVAE HIRW R RXUSXSLO DQG WH Z RQGHUXOUXSSRIWWILRP RXUFRP P XQW2 GREK |RU
P DNQJ D GLIHHPH R WH @HV R WRH VHYHG B\ 7\ +DIDQ
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<HDU &KDUW ) XQGWDIVHU * Z DIVK ( XVHQ %62 \ GG\ Q

%Z\ GG Q ) XQGUDLVHUVR 6 XSSRUNMGW DYLGIV + RVSLFH

© H DUH WUDIG \R VKDUH WH OWMAKSEDMY DQG HYHOW R %2\ G3.Q  WDIMQJ P RQH IRUBW DYIGW +RVSIFH
2 XUP WRQ Z DV VR DMH P RGH VR KHS VXSSRUAD + RVSIEH WDWRI I HLY FRP SDWRQDWA FDUH DQG VXSSRWWWR
SDWHOW DQG 1DP LHV ' IRBK \ Q | DZ ULDZ Q R D@SDUIHQAMFDUHY Z KR KDYH VXSSRUMG %2\ G3. Q  SXSIOY Z W
WHUGRQOMRQY [URP WH JHQHIRW R \ RXUIDP [® [UHQGY DQG FRP P XQW , Q \REO Z IW WH KHS R +HDG
R <HDU6DP DQWD 0 RU DQ SXSIOV KDYH DM ... IRUBW DYIGV +RVSIFH

7KV P RQM KDV EHHQ @G Z W H AWQ) 1XQADIMQ) VSR DPAYMEV #+HU  f DQG GHIFRXV EDNH
VDBV D@DIP HG DMDIMQI P XFK QHHEHG IXQGV IRURXUKRVSIFH : H DUH IQRHAE® SUIRXG R DO\ GO\ Q
SXSIY | RUWHUSRVMYH DAYGH  KHDUAHOVH | RW DQG FRP P VP HOAWR P DNQJ D GlLIHHQRH

2 (H SXSIOIQ SDWFXOUH SUAWHG 3, KDYH IX@ HR HG IXQADIMQ] IRU6W DYIGV +RVSIFH WLV \ HDU W
ZDVWRP XK IXQ : HIRWR XQ OXIK DQG KHS SHRSE!I DODVWKH VOP HWP H . QRZ 1) WDWRXUH IRW

Z LOKHS \WH SDAHON DASW DYIGW + RVSIEH P DNHV P H IHHOUHD® SWRXG , FDQWAZ DMDQG KRSH Z H JHAR
GR DI DIQ QH W HDU’
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<HDU &KDUW ) XQGWIVHU * Z DIMK ( XMHQ %62 \ GG\ Q

$ <HDURI 8 QIRW HWIE® ( YHQW IRU7KH 7HHQDJ H &DQFHU 7 UXWV/

7TKWV\HDU %2\ GO QQ  SXSLY DAWRKHSWRZ 6FKRROKDYH GHP RQMADMG H FHSWRQDOFRP P VR HOADQG FUHDWYW
1Q WDIMQJ 1XQGV | RUF KH 7HHQDI H &DQRHU7 AWM 7KURXIK D VHUHV R H AV HYHOW WH. KDYH QRARQD JDWHHG
W QUIFDQNGRCDARQYY  EXWDOR ELRXI KWWH VAKRROFRP P XQW FEVHU VRIHWHU +HHIV D GRN DIMWRPH R \WH
WEQGRXW XQGUDIMQ) DRV WDWRRN SOFH WLV \ HDU

KR® 6 FKRRO7 DBQW6 KRZ FDWH

7KH WOIOMKRZ FDWH EURXIKWWRI HWHU SXSIY [URP DO\ HDU JURXSV

FUDW) DQ HYHQWIIGBIG Z WK DZ H IQVSILIQ) SHURWP DQRHV ) LRP P XVIFDO

DFW DQG GDQFH IRXWOHY VR WBQG XS FRP HO. DQG GLDP DAF VNW  WH
YDUHW DQG TXDOV R WH DRW Z HH WKO P SURMYH 2 XU VFKRROS UV

+D@Z DV SDANHG Z W VSHRBVRLY Z KR FDP H VR VXSSRUMMHU SHHY DQG
FROMEXWM \R D Z R\ FDXVH  7KH HYHQAZ DV 1UHH VR HYHI RQH EXWZ H
WDMVHG P RQH WIRXIK GRQDARQY DQG UHUAVKP HQWV 6 SHADOWDQNY R
RXU%Z\GB Q  RUDQVHY ZKR SXWQ FRXQBM KRXWY R HQUXUH WH
\KRZ FDVH Z DV D HDP GM/ DQG P HP RIDE®! H SHUIHQFH  GRBK

&KDUW / XQFKVIP H 0 RYLH ( YHQW

$GEAQ) D EMR 1XQ VR WH UHIXOU VKRROGD,  WH FKDUW GXQFKWP H
P RYIH HYHQWZ DV D IDQIMWE LQUWDWYH WDWFRP EIQHG HQMWEIGP HOW
ZIW SKIDOMWRS\  3XSIO ZHH LQYIWG VR WH 0 DKV &RUIGRU GXUQJ
OQFKWP H VR HQW D SRSXOUP RYIH Z W SRSFRWD \VZ HHW DQG GUQ\W
DYDIDE®! R SXUKDVH  7KH UHD[ HG DR RVSKHUH DQG WH FKDQRH VR VEINH
D EUDN ILRP WH XVXDOVAKRROURXWH ZHH P XFK DSSUHADMG E\

SXSIY DQG Wl DONH - 7KLY HYHOMIDIMHG DGAWRQDOI XQGY WDWZ LOEH
FROQMEXWY] VR WH RYHDOVXFRHW R RXU I XQEADMQI HIRW IRU Y KH

7HHQDIH &DQRHU7 DO

$ 5HP DINDE® <HDURI * LYLQJ

TKURXIK WHWH HYHQW %2\G3 Q  SXSIY KDYH WKRZ Q WDWZ IW GHWLP LCDWRQ DQG WDP ZRIN WH FDQ P DNH D
WJ QLIFDQMP SDRMRQ WH @vHV R RWHY 7KH IXQGY DMHG ZIJR D ®&QJ ZD 1Q VXSSRWWY) 7KH 7HHCDIH &DORHU
7MWY YMECZ RIN- SURIAQI FDUH DQG DWMABICHRH R\ RXQJ SHRS®I DITHAMG B\ FDQRHU

: HDWH IQAHAED® SIRXG R RXUSXSIY | RUWHU GHAFDWRQ DQG FRP SDWMRQ 7 KHUHIRW KDYH QRARQD WDIMHG P RCH

EXWDOR WDIVHG DZ DUHGHW DERXVDQ IP SRUBQWFDXVH  LQVSILIQ) RMHY VR JHWIQYRYHG DQG P DNH D GLIHHQRH +HHIY
VR DQRHUVXAAHW X0\ HDUR! IXQGUDIMQ DQG VR WH FROAMXHG VSIUMR J HOHIRW Z IWIQ RXUVAKRROFRP P XQW

7KDQN \ RX VR HYHY RQH ZKR SDUWASDMG GRQDMG DQG VXSSRUMG WHVH HYHQOW  <RXU FROQAMEXWRQY DH JUHDWD
DSSUHADMG DQG Z L@P DNH D P HDQUQJI | XOGLLI HHQAH [Q WH @HV R P DQ
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0 DRU.7HDFKHU/ 9 MW&\ P WDH] ' HSDUR HQW

2Q W -XQH ZHZHBRP HGWDP R 0 DRILWDRKHY VR RXU&)\ P LDH) GHSDUWR HOAZ KR Z HH LOMUIAVMG 1Q
WH SIRVMRQ R RXUBQIXDIH DAKVIROSDV JZ HQW:  H Z HH VHBRMG DV WH RQD VHARQG QI XDIH VKRRO
DRLRW WH Z KRBI FRXQAI VR VENH SDUMQ WH VIXG. MZ DV D KXJH SGDVXUH DQG D SUMBUH VR KDYH EHHQ
DWHG : H KRSH WDWRXUO DRUL FRXQM.SDUV FDQ VP XOW D SRUMYH VKIWIQ DMYMGHY DQG XSVENH 1Q WHU
QOWH OQIXDIH MWOH &\ P WDHI KDV KHH 1Q : DBV & P WDHI KDV UHFHQ® EHHQ DQORXQAHG DV WH
| DAMMAURZ 1Q) P ICRUW OQIXDIH IQ ( XURSH 1L \ RX RUD P HP EHUR! \ RXUIDP 1® DUH IOMHVMG 1Q BDLQQ)
& P WDHI [HHOIUHH \R DFFHW WH IRBZ 1Q) @N 1Q WH P IGEBI R WH SDIH VR FRXUHV IRUHYHY ®BIYHOR!

eou

/HDUD: HOK * ZHOW / HDUD: HOK
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0 DVKHP DViiJ D 5 KUHGG 0 DVKHP DVIEV DOG 1 XP HLDR

, VKD ¥ HHQ R WEOXXMW H WRED) DWKHP DWGBXWVYHUDA\WIKR RIDFWLYIJIRLMRIY QFOX
ODWEKNKD O OBIQGRIQ '\HHNX Q LAFOUW K H P R WD 6 DKM HHROX PR VWK F F H YN BEXLAQV K
SODFHG FHUWLILFDWHY DZDUGHG ZH DUH VR SURXG RI DOO WKR\

0 ROH\ : HHN
7KLWHZPMR GQHKUWHH RW K#H LQHWWIOQYR QOR® HHH 7 KHP D LDL R IP R Q H\H HIN\
WRQJDOHDURERKRQ QA RR Q V MEKHHIL QD Q KMDXOBK\E IKIDWE H HRR P S O HOARIR®D
DFWLW.RLYK HRKIFD FW® GQ IR U P DWRLHREZSK S S RMKWLRP DNLBK R L BHER X WY L C
ERUURZPIDNLYKMR VRW\RXPRQHIQBOERLQZD RHVHF X DIMBZ D UGRPD QR IR X
OHDUQRNMEKDW DO XIH{SHUL BDQRHR W P VD R W MNTX HV W IMRR M O/ K HPL WMWK F
XQGHUVWDQGLQJ
( HGL6 XP P HU&XXE

(HGKDWLQ®ROMUPGOPLORLWXVYFKRRGBIFFHWRHGEXPPH&OXEPDWKXPPF
SURJUDP IUHRIFKDUWKRWE® O\SE RRVRXBKLOBQR H FRQ I L GH® BMW K R WWMIN/
KLJK IRU WKH QHZ VFKRRO \HDU

<RXAK LOICDLAJW /R AXLBENQD PILAW RUHDVWQHGHSHOGE B QYD WK 3B WU | HVF XM.OWH
WKHWHDUQHYHKHWKHALOHFHIWHFRPPHOOW®B\WRSILEWKIRURITXL]|WXKDRDMWR B C
WKHP LPSURYH WKH PRVW RYHU IRXU ZHHNYV

< R XAK LDOLEDIOWQ O L PR MAHHWR'H OYS G HIMWK H QB D F WXIHF YW DREGD V W B W L WAL RVH_Ht
W K HHPQ J D JHIGMWKK HPLOUN RY HWKIKIR O L G<DR X DDAV R B H H NION S RRIGWAK FBLULR J U BV
FRPSOHWHNIDAVLJQPHRXWKLDLAE ED X W R P D \W QFDHIUCHRERH H NSOULGRU DR D ...
Y R X F KRHW K HFIKWR L § YWV KHQ & IW KX P P HZH {D@WRI Z DW BMHR VIR P P L WAWWHKG D Q\
VFKRROV ZLWK VSHFLDO SUL]JHV
<RX FDQ VLJQ XS IRU DQ (HGL DFFRXQW E\ VLPSO\ IROC
KWWSV LQWHUFRP KHOS HHGL KRPH HQ DUWLFOHYV

%I\ GG Q - XQIRUO DVKHP DRV &KD@HQJI H %2 \ GG\ Q

»URQ]H DZDUGV 9%RQ| H DZ DUV
_ *
- (MMEQ -DAN ™ FRUH 2 HU 7KRP DV 7RP RV

/HZ\V +DUMRQ 5XE\ . DKD HANG 0 DB

$G )R /XA ORMQ 6FRAO DMGZ O [@H

- ROHDG+DUMRR (PPD <XPL
6LOYHU DZDUGV

'"HYRQ -DVPLQH $UFKLH 0D]

(PPD 6HUHQ (YLH 5RUL DQG

6LYHUDZ DGV -DP IH
1DWIH 0 DWD $G[ 5K\V

-DVPLQH -DNH OB (@, W
*ROG DZDUGYV 60P XHO
5K\V DQG :L® ®ISBIFLDO * R@ DZ DGV
PHQWLRQ KDV WR JR|WR :LOOLDP /10 DQG' DVG

DV KH ZDV %HVW LQ| 6FKRRO
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&HD\ GG\ GDX 0 \ QHILDQQRO ([ SUHWLYH $ UV

6XP P HU6KRZ FDWH $UGGDQIRV\ U+ D

,Q RXU UHHQWI{ [ SUVMYH $UV 6XP P HU 6KRZ FDVH KHG RQ QG -X® ZH KDG D Z RQGHIXOHYHQQ]
FHBEWDA WH P XVIEDO DQG DUNME VBGIQV R RXU WYGHOV  7KH HYHQW IHDXUHG D YDUHW R
SHURWP DQRHV 1Q WH GIDP D WYGR WDQIIQ) ILRP MQIHY DQG URAN EDQGV VR FOUGHAAV DQG SIDQR
VRBRMV  7KH DWZRIN RQ GMVSO\ ZDV FUDWMG B\ RXU DBIOMG * &6( $6 DQG $ ®IYHO WGHOW
VKRZ FDMQI WHUFUHDWIW DQG WO $GEMRD® D IDWKIRQ WKRZ Z DV D KLIKQKWR WH HYHQQ)  Z W
$UVFOE SXSIY GMIQQ) DQG FUDWY) GHWHY EDVHG RQ WH WHP H (5HRA FBIRT  7KHH ZHWH P DQ)
WEQGRXWAHDARYY IQFOGQ) D GUHW P DGH HQMHO 1URP UHR FBIG SRSFRWD ER HV GAMIQHG FUHDIMG DQG
PREGHBG B\ +RRU/HPIQ IQ%Z\G3Q  : HDH SIRXG R WH LQRHAE®! BBOAGVSD HG B\ RXU
SXSIY DQG IWZDV D M\ IRUWH ([ SUWMYH $UV WDP \R WKDUH WY H SHIHQFH Z W RXU VFKRRO
FRP P XQW
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