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,W D \E HJ X Q QR@LI\® WEHHI/L R R VRAH D Q L QM KX.Q W

KDV DUULYHG LQ LWV RZQ WLPH JH{dzd] W

6XPPHDVW5& KDVEHHQXCROJURZWRXUDQH Z TH9 j'\i
EHJLQORQGXLRRPHQRISRZHUARQ QH FIKULR/Q -
HG L WELHROCH E LRDOB R 7 P X QR MR E H WAKZR URIIR X U I[Wedo
&RPPXQ&EG/XLVRED WEHY RO XRIRRDUR XB Y G

WKZD\VZ HFRQW MROHINO RQ JR D@ RWW KUR X JK * - RPHQV* URXS
WKH KDUG DQG LPSRUWDQW SDUWV RI OLIH, o+ s

KDWY %HHQ + DSSHQIQJ DWB 5 &" e $5&VSW IRXS

2YHWKWXPPH§5& ZDVILOGHGBAR Q QHFWRRK®@ o &RIHH * DPHV* IRXS
FRPPXQREDWPM RJH\RKREKIU LV WIP\DW R K D URIR G

OD X J KDVQHBLL ZH VRIQ BQRWKHNQR&ZK ULV WP QV
PHD®DQ\AIIHUWERWQUIRE LI IHBHERS ORI ULH |

ORQH O MYHYFRWLIRPGDQRWEBUKDWDWWHUHG

PRVAD W KQMR QKD ® RS HQ®O RQPO MKHAKRV H

W R KHWHH UMD PHS O D\ WGV R WIKHDWBIGS O H @W \

OLJKW KMHRRMANBUD MP L QXC\E KDRR P P X QULMD.O O\

IHHOVNWZ D\DVLP SIDHV K HEX R H D Q L QR QXD

V'S D RZH H BHH R SKRK O IGRX SH [D F W AN K A H UBIQ G

IHHO SDUW Rl VRPHWKLQJ VWHDG\ DQG VXSSRUWLYH

$VZHPRYH QWKW DDKHDBHUUHHOUBQXLQHO\
H[FLWHG DHEHIURXCSUXQFKUBYKBHDRUPLQJ
DQGQWHURS®R QW RQVWHHRIWL :RIQO R RRIUZD U G
WRRQW L @BURE R JHWKBIMW KHBR Q@ HFDMLR Q

EXLOGLQJ RQ WKH VWHDG\ IRXQGDWLRQV WKDWPDNH $5& ZK

&RP P XQW $ GYIVRU %RDUG + RELQJ
8V $ FFRXQWE®!\R / LYHG ( [ SHUHQFH

(DUOWHKTUXD UWHKH®ED 00 WW D LNH DL R ¢
OHHQW LEARRERPP X QEGWMLVRRD DGUR XS
RIFRPP X QALWMPE HUR/R XL GH&D Q B Q V XAHH
Q) VWD\ WUXH WR OLYHG H[SHULHQFH YI
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RZ WR VXSSRUW SHRSOH WR GR WKLQJV WKDW D%JI‘-I KDUG_E
7TKLMW/RPHWEKHQDY LJDIWIQSHHRUNREUWERQpLWMH GR QUWX\G 34X W,
ZHGR/ XSSRHRSORIRY W R Z DAMUKMK L /XKW W W RK HIPY HAK H Y KR
WKLQJYV IHHO RYHUZKHOPLQJ

7KH6RDUBPLQBWEKVWL\G HH SSHU V REFDRAS H R SHHHVE D VINAQ W O\
2FK X QNHRZ Q2 W K HWIV S REQHGV W IFDUF D U H BX® K Q WRK K Q N Q R ZROU
HYHU\RQUXWH\/LIKWQEHNVOSIVQ & XPRXH O $SXW KHRRWPLFFX QLFDW LR «
K H OBR VRAD O6R P H W LIPMME/R % WS SLRXMW RHPLRW XPSLQXVWHVWLQJ
WKH ZDWHU $QG ZH DUH KRQRXUHG WR OHDUQ IURP RXU FR

\RUHV Rl & ROQHFURQ

'DQ MXVW VHQG DQ\RQH , WUXVW \RX DQG , WUXVW $5& 3
JRURQHRIRXFRPPXQPWREHU®HD Y WXH

KRXVHDWQRWHHD VLPSWKLQ@UWD XM G
DQ[LHWYWKDSKEZRUQ@D\WKPWGH

HYH@SHQLWKHUR BWRRIHHRYHUZKHOPLQJ
$JRUDSKEEEDPMHIRUMRISURW H PMHLRQY

DURXBIEQ HOM VD BD Q FH OXISBRDWQ pW

DER®RAND Q WHIK)A WD \D E R X YW Y LAK )W O W

LPSRVVLEOH LQ WKDW PRPHQW

2YHU WLPH VRPHWKLQJ VWHDG\ DQG TXLHW EHJDQ WR VKLI\
6PDOVWHSOHHWLQHZSHHUYLWWZIQWK
GLVFRPIRQW XRX\Y VEIGFHMQZ\D ONGR Z Q
WKHWWUBBWQBVWHHNKHDVNHBUW[WUD
VXSSRRWQXSFRPLGRFWRBEERLQVDRHQ W

VDLG

2'DQ MXVW VHQG DQ\RQH PDOH RU IHPDOH , WUXVW VRX
DQG , WUXVW $5& 3

7 U X O IMYKG RHI/RKAD S SRQH U Q [N EW LVGDVR AHV SHFW I X0 O
DQGVKURRRIQVLVWHOQRXEKLPHWLWKRXBIHPHQW

7KURXJK UHODWLRQVKLSY WKDW IHHO VDIH HQRXJX W WU\
7KLRRPHQW QWD R W & H@IQD S SR L Q W, WHDGER X W

FRXUDJHD¥ RXWF O D VRSIDGEMW KZR U @ G G WINE/R YW H

NLQG RI FRPPXQLW\ ZKHUH WUXVW FDQ JURZ

‘H DUH LQFUHGLEO\ SURXG -&@- N DORQJVLGH KHU
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L‘QRZ(QGHUZD\Y(/SKLVRG&IDUYDQHZBDWKLYI—({:EHULHQFI-H:SI—UJ-_Q:H

LQ SHVHDUFK RXW QRZ GQ"'\QW

2QWKHSLVREHWQWHUYDAYHD FNDA[S O R WIKSHR Z HRU P DNH XV
OLYH[GH UL H QFHIV H DJF® KIHP S R U WRIG BN X WL K BWK H ELRNHO W
Y R L FRIIS H R SZKHRK D YBIF W X O DYGM & U R& L ¥ W IV MWW HPQ/G

UHF R YDHUBRMWX FRQ V X DXRH®D Q L Q LIXPOXTRIG WwiH\ P DNHV XV
X Q S DFKDVWH D QWRR Y BH\ R @/ D G L Q. IRQRLEE® FIDQY/GQ W R
UHVHDWFXFMKDSHEGOLYHESHUWDWHBK D UKWV R X UQH\ GHSO

ZRUNEZQW IOLQH[G H UL W@ PBHYG H | O IREMR/ZJ H V H DADRX Q}U
VKLIW ZKHQ LW LV JXLGHG E\ SHRSOH ZKR XQGHUVWDQG IURP

2QWK$#5&LWERRKRPLOYRIHWRKDBRO O HAW GRPRW K H
OLYH[GHULKFRPHXQLWAD VS D ZH H WHW R RUBINVF R YCHLH
VKDUKRQH VIVDNV H U QDRVKWH @ L PIRGS HDAJH[SORDBG
QYHUVDWBRGVSHRSDKHRKD YHBHH® K HGIE K RD U
HDWLQJ FKDQJH

6HDVRODRFRQWLWRASOWKHR L FRIW K RAZKIRD UBHV KD S
V\VWHPV QRW IURP WKHRU\ EXW IURP H[SHULH

<RX FDQ OLVWHQ WR 2Q WKH $5& ZLWK &DW ORU

* IRXSV  3WRIWP V ' ISSIQ) <RXU7RHV,Q

2XUJUURXBYVBIJUHDWMWRR GHE X\ VRV K KDWIK@ QB[SORUH
QHZNL@RXUZHBFRWRRPBQ®W WVHVYVL7RQHJLYRXHWU
LOWHURHY W QR XWPRUHSOH D WH QW DFW
KHOOR#DVSLUHUHFRYHU\ FRP DX

$UW *URXS

‘H VDDKH D U W K-DIRNW RD O R ZBK R D 0 HI3UWW R X\GL Q EW V
EHJLQQUIZ®BM RS HD WRIFSH W K ISGIF LFOWDH WD O R DLIVWDK

IMER D UKIH BR Q WIUR. @K WD U PDN O F R(PLHP IZ K R

G LQWR WKH UROH RQ -DQXDU\

RXBROQWLYEHMM UHODFPFUGIDWEDHRHHW RPRVD LWR
QLWWERSLHU PIOFRKEHVWKH KRXILXxDWBRODWYVWHG
LQXWHYVY DW &KULVWPDV &UHDWLYLW\ ODXJKWHU WHD DQC

QuV *URXS
RPHQUEWRXBRQWLQEHD VW H DR XSS R UNVSIDYFHH
ZHRPHBRPMW R JHWRKD WH | OHFER Q Q HWWV SDFH
VKDSHG E\ OLYHG H[SHULHQFH ZKHMYH KRQHYV
SUHVWXRHD Q\ W KRV KMKID Q
\RXUVHORQYHUVDWDRQN
IURWKHYHU\GVRVKGBHHS
SHUVRQDO DOZD\V KH
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UHVSBRWEQGH UV W DIQ-BAL KWK D U DX J KXWHID F NIRPIH W K IH@IYR Uy~
VLPSO\ VLWWLQJ DORQJVLGH RWKHUV ZKR XQGHUVWDQG WKL\

2 ZK D WG B W WAR/Q Q H DWILKRHRE&R | | L FWRVS D FRILNAKD LED Q \D B8R 4
KDQG RQH ERXQFH3® VWLOO EHLQJ WDNHQ YHU\ VHULR

DQG@KDW H¥HWHX UXBR QV KEBID\1RSUHV VXRS$HU IR U PB[@EHH W D WIVRAQ V
EX]] RI SHRSOH OHDUQLQJ WHDFKLQJ DQG MDPPLQJ WRJIJHWKH
,JJ \RXpYH HYHU WKRXJKW DERXW SLFNLQJ XS DQ LQVWUXPH

OXVLF *URXS
OXVIERRXISUURZLRDULJLVOAM@DWHEHL QU L WAKH QY DYLYR OMWRX P SIH DU'

1HZ /LYHG ([SHULHQFH 1HXURGLYHUVLW\ *URXS
7KLV \HDU $5& LV H[FLWHG WR LQWURGXFH D OLYHG HJ

7KLMD QL QF O XRRIPX QLSO AR Q HX UR G L YSHRISWIRR Q Q B FR\T X D DR/H

IR FX.WR Q/ K D UHGH [ LLEQDRHX P D\QX S S FFE WY WRU@® ® W R Q RR P | FOLQVB H V S IHRFUWV
GLIIHYHSHW L HIQFGINWU Y R XWW HPR/H WM RS U H V WXRIHHU | RRU[FS O PRXIQUV H O |
REHILIHEHDUQLWRP P X QQ MBL WK P EHWK/D ULQV L JKWWD WHIGHYH G
NQRZOHGJH LQ D ZD\ WKDW IHHOV VXSSRUWLYH DQG LQYLWDW
$ VSDFH WR FRQQHFW $ VSDFH WR EHORQJ

ORUH GHWDLOV FRPLQJ VRRQ

0 HHWb HFRYHU &RDFK NLDANV

‘HUUH GHOLJKWHG WK HUI® BSRRSOH FDQ IHHO VDIH
.LUVW\ DV RXU QHZHM¥MWRXJK WR VKDUH WKHLU VWRU\
SHFRYHU\ &RDFK DWD$6@& PRYH IRUZDUG DW WKHLU
.LUVW\ FKRVH WR EHRRBOWBWHRH 2XWVLGH RI $5&

$5& UV FRPPXQLW\ EWNKBIXMK)GYV EDODQFH LQ WLPH ZLWK
VKH EHOLHYHV GHHSDPRIL@ DQG IULHQGY HDUO\
ZDONLQJ DORQJVLGRRHRSIIN DWW WKH J\P KLNLQJ
WKHLU UHFRYHU\ GDZDWKQKHRQGWKBKWHU DQG WKHLU
VNLOOV DQG LQVLJIJKMRYKHDKDNMLH DQG VHWWLQJ
JDLQHG WKURXJK KHSBHBRZRQDO JRDOV HYHQ LI VKHpV
MRXUQH\ 6KH VKDUNWIBGOUEHFLGLQJ KRZ VKH IHHOV
YDOXHV DQG RIIHUVDBERSSR WWQOKDW :KDW WUXO\

LV RSHQ QRQ MXG.JPHQKWD\WD KDHIUGXS LV ZDWFKLQJ
VKDSHG DURXQG HDRWKHUVRQRZ DQG VXFFHHG
QHHGV DQG JRDOV HVSHFLDOO\ ZKHQ WKH SDWK KDV
.LUVW\ FUHDWHYV D FRIRUN GEH M §DHFBIV \
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RPI5&PHPE HNVYEH JXUFHHLYE QRIKN GLQJR U
PROQWHKJIJPHQWWQRGALGRH YV @HDWEQERHN O\
QGLQJ SODQV HVSHFLDOO\ ZKHQ VWUHVV RU FULVLV KLWV

NRXSODEORIKQGNSHINWRXWHFRY B ED FRU
6XSSRRWRUGLDPRKR QB LARDW L\RRIWK D WS SR U W
FDQHPDLAH [LEIOHHORXQHHIGWRVWH HQFRXUDJH

DGYRFPEQY H U VBEWMMREOR/Q Q HEW QR U XBRHHG
OLIH EHFRPHV RYHUZKHOPLQJ

06

0 DUDQB/5 HIGIFIRQ ?' LSSLQJ <RXU7RHV,Q

20 RMWR XV KDYH IHOWMQBMYH JRQ) IQR VRP HKIQJ
QZ 6RPHWHP \RCRIWDMO , HYHUGG

JRIDOR QL P HHGWI | HUHNMY L GTYIWUMAD Q\ZK HUH
VSHROWRWLRMROD@®HRZ RPH\IRUW PNV I H
SODFRAD W HD,WWK R XUWDWDIRYHWLPWHDOLVH
VRPHWKPSRUWQBMER QQH FWQLHRHYE RH HSD LRW
VRPHWK IQHHEEHOR®IGHUVWRR\GLF)GWIIHUHQ
DQGKDWR RDERXVKDEHHRW XU GRLDWRZOHG JH
UHDOO\ LV D SRZHUIXO WRRO ,WpV SDUW R

'KHQ, ILUVWD UDMHVBH 36&QURXSZDVQHUYRXV
ZDV QMWWKR ZUGR % XIKDWRX Z®WVSDRZHKHUH
FRXQGAW LHW DD Q WHRED Y BIF X S S/ V W HXQWV F KR
SUHVVXUH WR SHUIRUP 1R H[SHFWDWLRQ W
2YHWLPWRPHWKIKQIWIEEFDPHR UFRQ | L GHRQWM
FRPIRUWREKHRPSDRNR WK YV IRX QAU HNE Q \RH
EHORQJSQGWKDEMORQMMVLPSURYHGRYHUDO (
ZHOOEHLQJ

6RPHWLPWERWERXWPSILQKIHDG I I6RWPW W LIPWM NV
DERGWSS\IRXWRHFORFDXWLBRGOVFRYWHKD®J
WKH ZDWHU LVQuW DV IULJKWHQLQJ DV \RX

NRXPOURQGHUBKGWWRUDJURXBEDWKLRXGRQUW
KDYWRRPPWWHYHU\WKROQ R KDMWMWMRH RQUR XD Q
FRPH VLW REVHUYH DQG VHH KRZ LW IHHO
<RX PLIKW MXVW ILQG ZKDW , GLG FRQQHF\
+ ODULDQ $5& &RPPXQLW\ OHPEHU
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6XPPHU UHPLQGV XV WKDW JURZWK GRHVQuUW I
6RPHWLPHY LW KDSSHQV LQ VPDOO VWHSV RS
JURXS DVNLQJ IRU VXSSRUW WUXVWLQJ DJDL

7KDQN \RX IRU EHLQJ SDUW RI $5& 7KDQN \RX
EULQJ 7KDQN \RX IRU ZDONLQJ DORQJVLGH XV

, I \RX KDYW IIRGUHDXWXUH QHZVOHWWHUV RU ZRX
VWRU\ ZH ZRXOG ORYH WR KHDU IURP \RX

' DOQLWHSV LOVR KHUQH[ WFK DSVIAU

$W WKH HQG RI ODUFK ZH VD\ JRRGE\H WR $5& V )RXQGHU D¢t
%HORZ LV D PHVVDJH IURP 'DQQL WR RXU $5& FRPPXQLW\

W KDV EHHQ DQ DEVROXWH KRQRXU WR EH ZRUNLQJ DORQ.
&RPPXQLW\ IRU WKH SDVW ILYH DQG D KDOI \HDUV $5& KDV
HQRUPRXVO\ ZLWK P\ RZQ KHDOLQJ MRXUQH\ DQG EURXJKW
PRYLQJ RQ WR WDNH XS D QHZ UROH ZRUNLQJ RQ HQKDQFL
D QDWLRQDO OHYHO 7KLV LV DQ H[FLWLQJ RSSRUWXQLW\ IF
SHHU ZRUNIRUFH DFURVV $XVWUDOLD DQG , ZLOO EH FDUU\I

‘KLOVW LW LV GLIILFXOW WR VD\ JRRGE\H WR \RX DOO , NQ
DUH LQ YHU\ VDIH KDQGV ZLWK WKH $5& DQG 8QLWLQJ &DUH
‘HVOH\ %RZGHQ WHDP ZKR ZLOO FRQWLQXH WR ZDON DORQJ
\RX OLVWHQ WR \RX DQG VXSSRUW \RX DORQJ \RXU RZQ
KHDOLQJ MRXUQH\

H Z LOEH KDY1QJ D | DUHZ HODIWLORRQ WD
RO7XHVGD WH “WRIODUFK SP
SGEDVH NRLQ XV |RUD FXSSD DQG FDNH
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