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7KL\ HDUP DUNVD P LOGMRQHIRU&DQRHU ,1 & RXU W DQQLYHUDU : KDWEHIDQILQ
DV D J IRXQGEUHDNIQJ IGHD ERWQ ILRP VR @Z \ HW RZ Q FDQRFHUNRXUDH VKDV I RZ Q LOR
&HQADOD LLI LAIDV WKVMG UHVRXURH | RUWH B DO LODQALDO DQG SUDPAFDCRKDABIQU HV WDW
IRERZ D FDQFHUGIDI QRVY 2 XUVARSH Rl VHUYIEH LV XQITXH VR RXUNQRZ BIGIH QR RWHU

RUW DQL} DMRQ 1Q WH QDWRQ SIRYIGHY FRP SUHKHOMYH QRQ P HAIFDOUXSSRUN RUFDOQRHU
SDVWHQW 1 RQH RI WZ RX@ KDYH EHHQ SRWE®! Z IWKRXW RX

: KHWHU\ RX YH YRXQWHUHG \ RXUWP HDQG H SHIMH P DGH D J LWUH HUHG D SDWHQWRU
VP S® VKDIHG RXUMRU Z I VRP HRQH Z KR QHHGHG VR KHDUIWA RX DUH WH UHDVRQ
&DQFHU , 1 & FDQ P HHWSDWHQW H DR Z KHIHWH DUH 7KLY SDWA\ HDU Z H DI DIQ WRRG
DERQI MGH KXQGUHGV RI FTHQW WURXJ K D& RWAD WRXVDQG FRP S®{ ®1J DOILQDQADODQG
GDI® @HP DWAY HDFK LHSUAVHQWQJ D SHWVRQ DQG DI DP 1O QDYLI DAQJ RQH Rl WH KDUGHW
VDVRQVRI WHUQYHV

$VZ H FHOEWDW WUHH GHFDGHVRI VHYIEH Z H DUH DOR ®RNIQUI DKHDG ,Q 2 PIREHU
RXUYRDUGRI ' LWHARW/ DSSWRYHG D ERG VWDMYJ IF YIMRQ % &DQFHU ,1 & Z I@EHD
UHARJ QI HG KRXVHKR@ QDP HDQG P RGHCBURI LDP | RUFRQQHPWQ) FDQRHUSDAHQW

UHJ DUSBMW/RI HFRQRP IE ALFXP WBQFH VR WH QRQ P HGIFDOWXSSRUNMH QHHG

WURXJ KRXVWKH J UHDWIUS LEKP RQG UHJ IRQ DQG EH\ RQG :  H DUH DPAQJ RQ WDWYIMRQ
EXIQHQI W | FDSDAW VR UHDFK XQGHWHUYHG FRP P XQMHV VXFK DV3HWMUEXW 6RXWMGH
5LFKP RQG DQGWH 1 RUMHUD 1 HAN 0 LGGBI 3HQQUX® GHHSHQIQI) RXUSRVMRQ DVWH LAV
FD@ | RUVRADZ RINHYY DQG RQFR&J\ QXUHV DQGH SRUQI KRZ VR EUQ) WH &DQRHU ,1 &
P RGHOR QHZ HJIRQV

© HDUH DOR UHWIONIQI Z KHQZ HVKRZ XS IRUSDAHQW 2 XUVHUYLFH GHOYHY P RGHOKDV
EHHQ UAVSRQWYH : HKHDUIWRP DIDP L® DiMUD FUMY KDV DOHDG\ KIW1RZ Z HDWH

H S®RUQJ KRZ VR HP EHG Bl DCDQG | LQDQADOAHHQIQI DVD QRUP DOSDUARI WH FDQRHU
GIDI QR DQG WHDR? HOARRXLDH IWHD VR SUREGP V FDQ EH FDXJ K\WDQG DGGUMWHG EHIRWH
WH HFDOW 7KDWKLVWRZ DUG HDUIHU P RUH SURDPWYH VXSSRUAL DRHDG\ VBNQJ VKDSH
WURXJK SIBWSLRI LDP VZ WK FORIF SDUHY DQG IMZ LAIQIRWP KRZ Z HSOQWR JWRZ 1QWH
\ HDU/ DKHDG

7KDQN\ RX |RUZ DOIQJ WY NRXUDH Z MK XVIRU  \HDU/ : H@®&RNIRW DUG VR KRQRUQJ RXU

IRXQGHWY RXUSDUHY DQG RXUFRP P XQIW DWKLY P LOMRQH DQG VR WH QH WKDSWURI
HQVXUQJ WDWOR RQH KDV\R | DFH FDQPHUD®QH

- MK GHHSHWADS SLHFLDMRQ

-XOLDQQH . HYIQ. HRIK
(IHEFXWLYH 'l 3WHVGHQWRI VKHYRDUGRI ' LLHFVRW/
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\ HDU/ LQ D 51FKP RQGQREStR - v- RO S Bty DG KRXVQJ

QDYLI DWW Bl DCDQGI LODQADBKDMAQIHY o (91 241621

</\WUD FDQFHUGIDI QRWY SD

ZRW' +RZ ZI1@-SD\ LHQW: KHQVKRX@

—-PD\HDZ L@ : KHHWKRXG-WBUN

/ INHD WP EQ@Q WRZ RI GRP IQRHV
WHVH SLREGP V TXIEN® EHFRP -
LRDG E@FANVRQWH SDW VR SLRIUHW
$QQ+RGIHVDQG 3K\ @/ . DWW NQRZ
WLV Z HOWH HP SR\ P HQADZ \ HY/
WH IRWP HUD SLRI HWRUDWIK
8 QLYHUAW RI 51FKP RQG 6FKRRCRI
/ DZ DQG WKH OWAUWH GLLHARURI W
WIWV' HSDUR HOWRI (P SR\ H-
SHDMRQV  ERW Z HQWKURXJK
FDQFHUWHDW? HOW DQG KHDUG VXFK
TXHMRQVIWRP |HIRZ SDAHQW 7KF
VE R P HAIQ WWH HDUD V FRQ
QHPWG E\ WHUFDUHHLWY DQG P HGIFX
NRXUDH V DQG. DY/ Z IW + RGIHV
KHS LGHQWIHG DP MMQJ VXSSRU
VI VWP |RUSIEKP RQGV FDQRH.
FRP P XQW
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$IWU KRMQI D FRQIHIHQFH DW\WKK
@z WKRRO 1Q DERXW W+
QRQP HGLFDO MWXHY FDQFHU SDWHQW }'35%
IDFH . DW DQG + RGIHV @XQFKHG WF “ygu ;@
/HIDO -QRPD WRQ 1HERWN IR 7o

Z W WUHH GHFDGHV RI SDWHQWDGYRFD
R EHKIQGWHP  &DORHU 4 & V GDGHU
DUH SUHSDUQJ IRU D IXWWH Z IW DQ
HYHUJ UHDWAU QHHG | RUWHUWHWYIEHV
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(YHUERG\ V JRW D FDQFHU WRU
ZKHW HUIW WHURZ Q SRUGD SDUHQV
D VEQ@Y D FKIG VRP HERG\ 1Q WD)
FRWH ALF®I \RX NQRZ KRZ
GIMXSWYH IMIVVR D @H D\ V -XIDQQ+
" XYD@ &DQFHU /-4&V H HRXWiH
GULHARU 6KH NRIQHG WH RU DQL DARC

Q0 D\ FRP 1QJ R WH LR®! Z Wy
SHURQDO DQG SWRIHV  MRQD
H SHUHQFH DV D FDQRHUVXUYLYRUDQG [

QRSSLRW\(BDG-U

" RHQ\ RX I IDAQWRGXFH WH IGHD RI
FDQFHU SHRS®! DIH @\H * RK  —Yk
QHYHU UD®  WKRXJIKW DERXW WRW-
®UDODQG [IQDOADOMXHY  $QG W
P LOXW \ RX WBUMBOIQ) DERXVWMRVH
\ RX WBUMBOLQ) DERXWHP S® P HQ\
P HGIFDO EI® DQC

IQUXWDQRH DQG SXETF EHQH IMGHQIDY
WRYHZ KHP IQJ ' XYD@VD\ V

0 RHWDQ  DWRUQH VDQG IQDQ
ADOS@QQHLY 1Q WH 51FKP RQG UHILRC
YROQWHU R Z RIN Z W SDMHQW DQC
WHU [DP LGHV VR VBANG! VMW KD
RIWQ DUVH DIMU D FDQRHU GIDIQRVY
IQFXG 1Q) GLDIWQ) Z 1Y HWBEDKIQ)
SRZHU R DWRUDH  FROPMY

&DQFHU QRZ FD@BIG &DQFHU 4 & [ ajogyave ¢ GIVDELON EHQHIWDQG P RUH

u; Vi Yy} @
IHUMRI W NOQG QRQ SWRIIW - QRZ IC Ioetlé’/qyi}z

W W \HDU WDW FRQQHPA 31 i oy
SDUHQW 1LRP &HQWDO ( DWW HUQ DQC r 2/ |
BRXWMGH 9ILILQID Z W YRO XQMH.
OZ\HY DQG |LQDQADO DEYWMHY W

VIFNG! XQH SHAMG TXHWMRQY
7R P H WZ DV MWL JUHDWGHD RI

D ZD - FRX@ \BNH VRP HWIQJ
QHIDWYH WDWKDSSHQHG VR P H DQC
W VR WLD MIQWR VRP HWILQ) SRV
DQG VR KHS RWHU IRDV ZKR DU
GHDOY Z W WRVH IWXHV  +RGIH\
VDLV

/ HIDCDQG | LQDQADCDGYIFH | RL
SDMHQW UHP DIQV D AKADOEXWRIV
IRU JRWMQ UHVRXUFH DV P HGIED
H SHOWMV UMH  LQUXWDQFH FRYHWDIF
WKUONV DG KRXMQJ DQC
HP SB\ P HQALQVHEXUW LQMOQWLLEV IC
WH 8 QWG 6VWA 1 RZ

$ GWRI WP HVWHUH DUH DGP LQMAD
WH WIQIV SDSHZRWN WDV MW
GRHVQWI HAGRQH DQG SHRS®! JHWNQC
Rl FDXJKWIQ D EXQFK Rl LHG VISH
VD'V &RID 0 F&D UK\ D KHDOK FDU
UHIXOWY DWRWOH. Z WK . DXIP DQ
&DORGN DQG D &DQFHU /18
YROQWHUIRU  \ HDW/

&DQFHU -4 & DOR UHTHV RQ | LRQWIH
P HGIFDOSWRI HWIRQDY LOFOXGIQU GRARWY
QXUHV VRADCZ RUINHY/ DQG RWHUKRVSL
VIOARI | VR FRQQHPASDAWHQW Z WK WH
RUDQ] DMRQ 9%RQ 6HARXW/ + &$ + HDOK
FDUH 9LLILQID &DQFHU-QMAIMW 9&8

+ HDOK DQG WH 51FKP RQG 9$ 0 HGFDO
&HQMUD@SDUQHUGLLHAD Z IW &DQFHU
/-4 & VR VMU SDAHQW LOWR FTHQW

9&8 +HDOK Z RNV Z IW QRQSLRI W
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VXK DVEDOFHU 4. & WURXIK DP HOFC (; 3/$’1(- 7+$7’ © $f +DANGH ZDVDQHDUD DGYRFOWIRU
GUDOSDURHUKIS RQH Rl RQO 1LYH IC 988 + HDOK VP HGIFDOBY DCSDURHUKLS
WH WM DPAQU DV DQ 1Q KRXVH BUD DM 2%18(5/,18@ WKLRXJIK Z KIFK VKH BIDUDHG DERXWADQFHL
DGYR FDW R SLRDPRYHO HHU QHZ . _ /4 & VKH ®WUKHTS D VHDWRQ WH QRQ
FDVHV VR WH RU DQLJ DARQ $1' HS77+,6: 20$1 € srwErRDGR GURRY B6KH FRMGHY/

' . WH SUREGP V &DQFHU -1 & DGGLHWHV\R
~GIGQWNQRZ DERXWP HGIFDOGUDO  +8G%/p1 5($//<_ %6 B SOPMKOR DS
EHIP P HGIDWO LP SDRAXOM D SDAHQW/
SDURHUKISY Z KHQ —KDG WH IGHD DQG ' N , YOOV R OH 1O W
LAKKLOHG RXWIKDVHUH P D\ KDYH EHHG <1 $1' (< R W
RQO RQH RUVE R 1Q VIKH FRXQW DVWIKDW , : <RX NQRZ ZHYH VHHQ SHRS®I WU
WP H . DWVD\V -WEHFDP HDP RGHOL 8$18(/( 7"‘( $8' 7 FDUH DQG WHQ GLRS RXWEHFDX\H WH,
\ RX Z L@ RUP HGLFDOBY DOSDURHUKLSY i FRXGQW JHW WDQVSRUMRQ  RU WKH,
SDUAFX@UD WKRVH GHDOQJ Z I FDQFHU )250( e $6$3+21< ZHH ORWDE®! VR PDN\H P RQH \F
6LOFH W HDUD GD\V &DQFHU -1 & V QHW 0 + VXSSRUMMHLUIDP 1® GXUQI WHDVW? HQW
8$// /87)25 (5 ’7 +DANQH VDIV $ BWRI SHRS®! GRQ)

ZRWN R HSHW KDV KHSHG ZIW .
FRP P RQ SWREGP V EXWWHU WRQU . $6/,. ((ﬁOéQSM( M?ZKMgﬂ&&ﬁ
'U:WQ] [ 7 LHY QAQ] YIPAR
\fwsmm% 7H W\/:ng &2 )281' (5 &$1&(5/1& JHMQJ \ RXU SRZ HUWLOHG RQ WR \ RXL
FF?X_[U/I-|WI-U-|Z.I-U-||_V|§I.QJVWD/\FDDHXQ KFDOK 6RP FMP HV A RXUH ZRINQD W
- KDUS VR MVWNHHS D (RRI RYHU \ RX1
WDW ZH KDGQW HYHQ WRXIKW RI oo\ o R
FHEIME Ve 1P EHUZ DVVRP HERGL KHS \ RX 7 [ \MDW
ZKRFD@IGDQGVDIG 0\ KXVEDQGKDV  #/ . 3)$9296 #! 20 0 F&DUA\ QRWV WIDVWDV LHVHDUK RQ

FDQRHU +HVG IQJ +HKDVVERZHHW & DORHU 4 & VJIWRZ W FRIQAGHG Z IW WH  VRADOGHWALP LODQW Rl KHDO DGYDQRHV
VR @H DQG WH-56 LV W LQJ VR DXGVKV  KHD@M FDUH IQGXVWL V LQRHDMQU DGRSWRC&DQAHU -1 & DQG VP LIURW DQY] DMRQY
DQG D®-Z DALY VR SXWRI | WWH DXGIMKQUC Rl WH VRADOGHWALP IQDQW RI KHDOK FRX@ EHQHIWLRP  \WH IQRUHDVHG DFFHS
DIWUP \ KXVEDQGGHV  VKHVD\V  —MW\ QRQP HGIFDA DRVRLY VXFK DV VQJ FRQGL  VBQFH [LRP JRYHUP HOWDIHOQAHY DQG
SIFNHG XS WH SKRQH DQG FDBIGWH-56  WRQV Z HDOK HP SB\ P HWDQG P RUH WD\ KHDOK FDLH SLRYIGHWY/
DQG H SOUQHG Z KR —Z DV WDW-Z DVZ M. KDYH D GILHPWIP SDRARQ SXEQF Z HOEHQ) 3\ 1 SHUHQFH KHDOK FDUH SLRYIG
2DQPHU -1 &@XQG WDWIKLY Z RP DQVKXV 2 XUIQWI UIDWYH P HGIFLQH SWRILDP HUY XQGHUAMIQG WWKDVWRVH VRADOGHWLP L
EDQG UHD@ ZDVG IQ) DQGWH FDQRHBK 7 KIFK ~YH EHHQ LQYROHG 1Q EXIGHQ) QDOW Rl KHDOK DLH UHDD (P SRUBOWDAG
WHDXGW ) RUP H INZ DV D SKRQHFDD - IQFOXGHY WIQUV @NHIIQDGADADQG BUDO oy s VR EHAMURXWRRP HVZ KHQ SHRS®
EXWRUKHU E DV @NHDP LLDFGH VXSSRUVH HLAVH WAHWP DQDOHP HOW oy Wi low WH\ UH DOHDG\ GHDIRQU Z Wk
QXWIMRQ DQG D@MH RWHUWIQIV WDW DO

" XYDOYHZ VWRH XQTXHFOWVIVD - iy 1 oy | HAMG Z KI®1\ RX UH JHMQI FDQFHU a?umyﬁvgg)&m%
VWMIP FQUIR YROQMHD/ HIRUIV FOUH VMDIV' U0 DU +HBQ+DANH DQ g 0 FaDUK\ VDLV 9% \ RX FDQ
ZXUZRIN LV YA KR DQ  VKH VDYV ROFR®RIMIZ LK 988 0 DWHL &RP SUHKHQ \gryj\RP H Rl WRVH RWHUSIWXUAVRIT RI

+ HUH QRAJIMQU DZ D\ DAWIQU RWH - \iyH & DOFHUSHQWA SHRS®! WH @GR EMWMAULO WHDW HOW
WDQ RXUWP H DQG H SHUAVH DQG FDUH
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" HVSIW JWRZ 1QJ LHFRJIQMRQ RI WHU

IWP .)) -QWDWDP HSHURG KRXMVQJ

KHDOM FDUH FRP SDQIHV DQG IRFXV RC

EHQH W ®1 DADQG | LODQADAQRQSURI W | RIFRVW [RUEX\ HYY DQG UHQWAY KDYH UVHQ  VKLLW 1QU WHLU LOWAYHQWRQY HDUIHU IC
FDQFHUSDWHQW DWIKH GRFDOBIYHOHP DIQ  \KDLSO® Z KIG1 Z DIH JURZ W KDV W QDWAC SDAHQW  FDQFHU NRXUDH V VR DGGUHW

WH ' XYD@+ DANQH DQG RWHWY DWMEXWI RU

&DQFHU -1 & V BRQIHYIW LQ SDUMR WH VXS
SRUMKRZ QE\ 5IFKP RQGVFRP P XQW R
FDQFHUDGYRFDMV QRQSLRIIW KRVSIVY
DQG P RWH

W YHU P XFK WH FDVH WKDWZ HH DG

KHUH VR KHS D FDQFHU SDAHQW ' XYD(
VD'V DQG Ul RQH FDQWDQRWHUZ LR
ZH@Z RN VRIHWHU DQG WKDW/ EHHC

DQDP D] LQJ JUW

& #).' 4(%AT7)343!. $452. ¢

7KUHH GHFDGHV DIMU. DWW DQG + RGJHV
GDIQRVHV  SDWHQW  QHHGV  DQC
TXHWMRQV KDYHQW FKDQIHC
WQUIEDQW EXW WH WENHV KDYH

) LRP W P HGLFDOVSHQGIQU
1Q WH 8 QWG 6V (RVH ILRP
WARQ \R WIQARQ Z KI®B

RXWRI SRFNHW  FRW  SHU  FDSIW

LOFLHDVHG DFFRWGIQJ VR KHDOM
SRR LHVHDUFK

' USHQDB&DP IQR ' ' 60 6
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RI HDLQHW/
$ QHZ ZDYHRI |HGHDOFXW VR 0 HGIFDUH
VRIOQ) DQ HWP DWAG

SWREGP VEH RUIHWH DUVH
( YHU WIQJ Z HGR LV IQ UIHVSRQWH

ELTIRQ RYHUWKWSIFD@ VR DRIMY 7KDW/ Z K\ Z HJHWD

OH WGHFDGH H SILHG $11 RUGDE®! &DUH $ PALH HULDO 3HRS®! DLH DWIKH HQG RI WWH URDG

VXEMGIHV DQG UHGXPHG | HGHUDOFRQWIEX
WRQVR 0 HGIFDIG FRX@ GUYH D VXUWHLQ
GHP DQG |RU&DQPHU -1 & VVHUMFHV

—YH VHHQ DQ XSVEN LQ VKH QXP EHU
Rl UHHUDY FRP 1QJ ILRP &DQFHU 4 &
Z KIFK 1V SDUAD® GUYHQE\  SHRS®

' XYDOVD\V + Z HUHP RUH SURDPWYH LI

Z HFDQHP EHG WDWDVVRUARI D QRWP DO
SDUARI WH FDQFHUGIDI QR DQG WHDW

P HQARRXUOH  Z H FDQ LORIHDVH SRVMYH
RXWRP HV | RUSDAHQW VR WDWIKH UH QRW
KDYLQU VR FKRRVH P HGIFLQH RYHUIRRG RU

V(DADLH DS HWIQJ FDXIKWIQ WH P LeaaRC RYFUP HGHCH
EHVE HHQ LQVXIDORH FRP SDQLHV DQG FKDQIyHG |DAQI D IXWKLH IX@RI VE M DQC
HVIQO HGIFDUHDQG 0 HGIFDIG 0 F&DUM\ \y v * XYD@WHHY HYHY FKDEIQUH DV

VDIV —H SHAW JRIQJ VR FROAQXH —

FKDOFH WR [P SLRYH WH @QvHV Rl FDOQRHL

GRQWWHH DQ\ VLI QV WDWIKDW HYHUI RQISpurOW 10 WH UHIIRQ

VR JIR DZ D\

7KIV\ HDU ' XYD@DQG WH &DQRHU 1 &
WDP  S@Q VR LHAUXIMDGGIMRQDOYRAQ
WHW/ VR FRP EDWIKH H SHAMG LOPUHDV-
1Q QHHG VWHQIWHQ LHDMRQWKISV Z WK

2 QHRI RXUJRDY LV UHDE R EHFRP H L
KRXVHKRG QDP H DP RQJ WH HOQWF
FDQFHU FRP P XQW ' XYD@VD\V 7K+
P RWH SHRS®I NQRZ WDWZ HUH KHIH W+
P RWHZ HFDQKH®S
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QWYV
®UVLQJ (YHIWX B H
LYLGXDO &RQWULEXWLRQV
USRWH &RQWULEXWLRQV

RU $GYLVHG )XQGYV
PPXQLW\ 5XQ (YHQWYV
HVWPHQWYV

XEV JRQL]DWLRQ
LOQ®RIHVYVLRQDO 6HUYLFHV
$/ 5(9(18(

3RJIJDP 6HUYLFHV
ODQDJHPHQW DRWILABHUSHQVHYV
)XQ®UVLQJ
727$/ (;3(16(6
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$ GLYHUH HQIDIHG DQG LQVSLUQJ JWRXS Rl FRP P XQIW GDGHU/
SLRIHWRQDY DQG VXUYLYRUY J HOHIRXVD GRQDW WHUWP H DG VBGIQW VR | XUMHU

WH P BMMRQ DOG VHUMEHVRI &DOFHU |1 &
SHVLGHQW SBWVLGHQW (OHFW 6HFHWDU\ ST

CHY L HRJK$ 0% -HQQLIHU /LJRQ %WLDQ &DVVHO 3KDP $WWDOOD
| XAN&RP SDQIHV X@®RQ 9&8 6FKRRCRI 0 HGIAQH 9LLI LQID &DQRHU, QUMM

,PPHGLDWH BINY®HIW

7ULQD :LOODUG 1®sWDOLH $KPHG 0BRUJH %DVNHBDIQWDHFH %O\GHQE

. QRZBIGIHSGYVRY * LIRXS  +&$ 6DUDK &DQQRQ , QUMW YOMNHIY@®! 3KRVRI LDSK\ 0 F* XULH RRGV
% HW K %UHZ OO/(%DXOD DEFEDVVR 0' 3K'-D®&Y +HVV (VIVD OH\HU
YRQ 6HARXU/ 51FKP OD\M-I\&PS UHKHQULYH &DQAHU&HQWU &DW D] + HDUM- DYHQV
+I—Dm¢6\\Mo‘P
ODU\ 5LOH\ 'DZQ 6RXWK (VT
2@ RP IQRQ ( BRPME &RRSHIDWYH DA L G OR G FARHLBRXWC 3// &

-RD D X\HV VT : 00 DURO\Q :KLWH (VT
QQ ( 7D9(%)/7£|<}/{,+V\69\ DYt O?G%(WLDQ(\AMMDQG(@I-U/DZ//&



-X@MDQQH" XYDM® 3DWIFD * LHHQ YDUMRQ =HGG (VT
(IHFXWLYH 'LUHFWRU 3URJUDP ODQDJHU 6WDII $SWWRUQH
RUGDQ' H\ (ERQ\ 5DP RV 0 LFKDHO LJJLQVRQ
$GYDQFHPHQW 2IILFHU [IROYLOLQJXDO &OLHQW&OLHQW 6HUYLFHV
(YHQWV DQG &RPPXQLFDWHRYWFHYV &RRUGLQDWRU
&DVKHUQH(PU 6 SHOFHU-RVH\ " DUUXV 7\ ®BU
$GYDQFHPHQW 2IILFHU &OLHQW 6HUYLFHV ,QWHOU®G QW 6HUYLFH
IRU '"HYHORSPHQW
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&DRJO\Q ) HQQA#F!JO\Q ZDV ZRUNLQJ LQ PHQWDO KHDOWK VHUYLFI

WR \HW DQRWKIQERRFPHYLVLW $IWHU PRQWEV RI XQ
TXHVWLRQV GR¥MABUK/HELXKRWH EORRG FHORXRFOAC(
KLIJK 6RRQ DIWHMLWH® WKH OLIH FKDQJLQJ GLDJQ

$V LI WKH GLDJQRWOQRZXDR@QEDDOVR ORVW KHU MRE
GD\6XGGHQO\ HFWO@HOW ZLWKRXW DQ LQFRPH ZVK
VKH ZRXH® MHU KRPH DQG PDQDJH WKH FKDOOHAQ.

7TKRXJIK 9LQLD &DQFHU ,(RVONQWOOWHF RRDQUHFWHG Z LW
7KH ROQL]DWLRQ KHOSHG KHU QDYLJDWH O HUIDI®& @D (
KHU WR WHRSRW DVVLVWDQFH DQG JDYH KHU WKH
ZKLOH VKH IRFXDMG RQWN U

7RGD\&ROWQ VWRU\ ZMWMRWQGHU WKDW FDQFHH DI
WKDQ D SHUWRQWK :LWK WK H IMXISES R DWW FRIUI LQV W L
&DQFHU/,1& DQG KHU ¥RRPPDQLWEOH WR IRFXV RQ
RI IDFLQJ W KHD®RQWQ H




0 DU ) RZ ®IUBLP P RQV &DGFHU-RXUH

,Q$SUO 0 DU ) RZBUGLP P RQV DV RI 9LLI LD HP SE HH Z HQWR WH HP HU HQR\ LRRP
DIMUVXITHUQJ 1LRP SQHXP RQID DQG VXGGHQ® H SHUHQAQ) VHYHUH FKHWABDIQ 0 DU WRXJ KW
VKH Z DVKDYIQU D KHDUADMZAN 6KH QHYHUH, SHAMG VR KHDUWH VKRANIQJ QHZ VILRP \WWH GRARU
\KH KDG DFX\M OP SKREOWAE BXNHP ID $// D FDQFHURI WH EGRG DQG ERQHP DURZ DRQJ Z WK
7\SH,, GDEHWV 7KH GRARUVREG KHU@H H SHABQR. Z DVQR P RUHWDQVE R Z HH\V 6KHZ DV

QXP E DQG VKRANHG E\ LY GHYDWIMQI QHZ V

" HVSIWIWH VE R Z HHNSURIQRVY 0 DU 1RXJ KVWR VXUYLYH VSHQGIQJ P RQWY XQGHU RIQJ

WHDP HOWDWD&8 0 DWH &RP SUHKHQMYH &DQFHU&HQWAU + HUP HGLEDCELAQY TXLEND VRVB®BIG QHDUD
+ HUSDWHQAQDYL) DVRUDAD DWH XU HG KHUVR FROQWPA&DQRHU , 1 & IRUKHS 0 DU Z DV

DP D] HG DWKRZ TXIEN® DQG FRP SDWIRQDW® &DQFHU , 1 & V&THWEHUYIEHVWDP  UHVSRQGHG \R

KHUQHHGV

&DQFHU ,1 & [P P HGIDWI® FRQOHAMG 0 DU Z IV SURIHVMRQDOMHUYLEHY DW
QR FRWIR KHU 2 QHRI &DQFHU , 1 & VSLR ERQR | LODQADADGYLVRYY

KHSHG KHUREVBIQ | LODQRADCDWIMBQRH | RUKHUP HGLFDOGHEWDQG
P HGIFDARQ Z KIFK FRW DP RQW DRQJ Z K FRSD\ P HQW

&DOFHU ,1 & VAR | DWRLDH. SLRYIGHG 0 DU Z M HWHQWDOBY DO

GRFXP HQW LIQFXGIQJ 3RZ HURI $WRUDH DQG DQ $GYDQRHG 0 HGIFDO
" IWHAWYH 0 DY DOR WHFHYHG 1P SRUBQUWDWIMBORH [LIRP DORWHU

&DQFHU , 1 & SDUHU %BRRG &DQFHUS QWG |RWP HUD NQRZ Q DVWKH
/ HXNHP IDDQG/ \ P SKRP D 6RAHW

&DOAU ,1 & KHGHG 0 DU QDYL] D WKH VXGGHQ GIMXSMRQRI KHU

FDQRHUGIDI QRVY GNLQJ KHUVR DOMH VXSSRUMKH QHHGHG  ®B1J DO
ILODQADODQG IQIRWP DMRQDO VR VKH FRX@ | RFXV RQ KHUWHDWR HQW
SOQDVB&S 0 DWH &RP SUHKHOYH &DQPHU&HQMU

8 QGGHUWHFDHRI ' U. HL5 0 DKHUDAD DWH &&&

0 DU HQUREIG LQ D FAIFDOMDOMDAKGP DM® VDYHG
KHU@H $1WIUWH H KDXVWQJI FKD@IQI HV Rl FDQRHU
WHDP HQWIQ' HAHP EHU 0 DU FHOELDMG

UHP MMRQ IRP FDQPHU 6KH VBNHV P DIQWAQDQRH

P HGIFDARQ DQG DMAQGY P RQIK® @E YIMW VR HQVXUH
VKH FDQ NHHS WH FDQFHUDWED, 0 DU Z DV DSSWRYHG IRU
BRADCBHEXUW ' IVDELON , QUXWDQFH 66' , DQG UHWLHG
ILRP KHUNRE Z I WH &RP P RQZ HDIK



5H GPAQ RQ KHUFDQFHUEDW® DQG WH P DQ\ REWBFGN VKHRYHUFDP H 0 DU GHAGHG VR Z UMW D
ERRN $JDIQWS@2 GGV $ -RXUH Rl +RSHDQG 5HUGHIH VR KHS RWHUY QDYL] DWW WHUFDQAHU
NRXLDH V' VKH Z DQW VR HOFRXDJ H DQG LIQVSILHWHP VR KDYH WH Z @R VXUYLYH |, Z DOWG
SDAHQW VR XQGHUARQG WH. DUH QRADERQH DQG WDVWAKH. KDYH D YRIFH GXUQI WHUWHDWR HQW7KH
KLJK@ KWRI P\ ERRNZ DV VHD GHWILP LODWRQ DQG QRWILYIQJ XS 0\ RQFR&RIMA' U . HLO DKHU
EHOHYHG LQ P HDQG FRP P XQIEDWAG HITHPAYHO ' U 0 DKHUKHDUG P HZ KHQ , VBXOHG DERXWP \ SDIQ
DQG MGH HTHPW DQG VKH DGMWWMG P \ P HGIFDARQ DVQHHGHG 0 DU FROMQXHG  $VWKH EHJ LOQLQU
R P\ WHDW HQW, Z DV QRWAHDWG | DILD XQAQ EHFDP H D SDAHQADV&S 0 HGIFDORHQWU , Z DV
WHDWIG @\H 1DP 1® DQG WH DIWAQWRQ HDFK Wl | P HP EHUJ DYH P HZ DV LR\ DOM-DW HQW, KDG WH
KRQRURI P HMQJ 9&8 0 DWH &RP SUHKHQWLYH &DQRHUEHQWUV [ LHUFH GDGHU ' U 5REHUINV 1QQ

DERXW) URXQGEUHDNIQI UHVHDURK DQG FIQIFEDOMDY |, HQUREG LQ D FIIFDOMDOMDWDYHG P\ @H
ZKHQ, ZDVH SHAMG VR GHZ IWIQVE R Z HH\V , Z DOWSHRS®!I VR NQRZ WH P DNH D GLLI HIHQFH

DQG I KWQJ |RUAH LV UHZ DUWGELQI

0 DU JUHZ XS LQ5IFKP RQG 9L LQID 1QWH &KXUK + L@QHI KERWIKRRG 6KHFDP HILRP D
GHWMLP LOHG IDP 1® KHUMARQD Z LGBIG P RIKHU ) RUHQAH) RZ BIU DQG KHUQXUXUQJ JDQGP RWHU
+ HAMU&KUMADQ 0 DU VIDYRUW SDUARI KHUDGX@WIH KDV EHHQ WDIMQI KHUWKUHH GDXJ KW/ Z W
KHUKXVEDQG %DUY +HUVMMU' IDQH ELRWHU+ HQUY  DQG QIHFH 71HUD DOR SLRYIGHG WRQU
VXSSRUNHDFK GD\ : W 0 DU VIRFXV IDIW DQG VXSSRUNILRP RWHW/ VKH Z DV DE®! VR EHDWFDQRHU
DQG VHH KHUWUHH GDXJ KWWY. D@ . 1\ DK DQG O \ D DWQG FREU H

0 DU HQFRXUWDJ HV RWHLY/ I DAQJ D FDQRHUGIDI QRUW\R 3 LRAHW IWAVHHN D VHARQG RSIQIRQ DQG
SWD\ DERXWWO \ * RG SUIWVHOQAQP \ @H KDVP DGHP HP RUHVHD GHWALP LOHG LQ IDIW( IQ Z KRP
JLYHKRQRUWR  6KHJRHVRQWR\D, , W HW GLLI LEXOEH RUH IMJ HW HDVHU ) REXV RQ\ RXUNRXLOH,
UHP HP EHUWKDW RX DUH D Z IQQHU DQG NHHS \ RXUH HV RQ\ RXUJ RDY VR UHDFK DI WAUMKH NRXLDH

* HAD VWRQI VXSSRUMA VWP DQG VXSSRUM LRXS EHFDXVH WH. XQGHUARQG \ RXUZ DO

&DOFHU , 1 & LV SLRXG VR EH SDUARI 0 DU VVXSSRUN
WDP  DQG KHUFDQPHUVXUYLYRUKLS VWRU
1 R RQH VKRX@ KDYH \R | DFH FDQPHUDBQH

0 DU VERRN LV DYDIDE®I RQ$P D RQ FRP
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) RUWH VHRRQG FRQVHRXWYH \ HDU &DQFHU , 1 & V+ RSH I RU+ RAGD\ V

* IW RQDARQ' UYH ELRXJ KWARP |RUADQG MR R | DP [QHV | DAQY
FDQFHUGXUQJ WH KRIGD, VHDVRQ 7KHSWRIWDP Z DV IQVSILHG E\
3WRIWDP 0 DQDJ HU3DWIAD* UHHQ Z KR LRI Q] HG WDWP DQ\ RI RXU
FOHQW Z IW FKLGBUHQ QHHGHG KRAIGD, DWIMBQRH \ HWIHZ H MAQD R\
GUYHV Z HH GHMJ QHG VR VXSSRUNDP L@HY QDYL] DAQJ WH | LQDQADO
FKDOIQI HVRI D FDQAHUGIDI QRVY ;I HDUD DQG FRQWOXHG VXSSRUWV
ILRP 7R\ VIRU7RW &KHVDSHDNH$FDGHP \ 1Q, IIQIVRQ 9L IQID DQG
.HOD  $0FH DWAREEGMRQH 5HDOV LQ WH 1 RUMHUD 1 HAN + RSHIRU
+RIOGD\ VTXIEN® JUHZ [LRP DQ IGHD IQUR D FKHUIMKHG &DQFHU , 1 &
WDGIMRQ

' XUQJ 1MADO HDU WHSWRIWP H SDQGHG\RVHYH  1DP l@HV
DQG  FKIGBUHQ P DGHSRWE®IE\ WH FROWOXHG J HQHIRW RI WRWH
IRXQGLQI SDUHY DQG WH VXSSRUARI P DQ\ RWHWY &DQRHU ,1 &
YROQWHUO LFKH®! 6P W SO\ HG D YMBOR®! 1Q KHSLQJ FRRUG.ODW WH
JWRZ IQ) HIRUVZ KI®I HP SB HHVILRP 9&8 0 DWH &RP SUHKHQWYH
&DQPHUEHQWUJ HOHIRXV® J DYH WHUWP HVR Z DS VRUNVDQG RU DQ H
JUW 6WXGHQWIWRP &DP S . HVHP DVWKH 8 QLYHUAW RI 5IFKP RQG
DGGHG D VSHADORXFK E\ FUHDAQ] KDQGP DGH KRAGD\ FDUGVIRU
FKLGUHQ LHAHYIQ) SUAVHQW 7RI HWKHU WHVH SDUHY YRXQWHYY DQG
VXSSRUMWY/ GHP RQWADWG WH LOPUHGIE®I LP SDPARI DFRP P XQIW

FRP 1QJ VRJI HWHUVR HQVXUH | DP LOHV | DAQJ FDQAHUH SHUHQPH KRSH
JHQHIRVUW DQG MR GXUQJ WH KRIGD, VHDVRQ
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Z KR P DNHRXUP MRQ SRWEG! 7KLV IQVSIUQ) HYHQNEUQI V
VRI HWHUFRP P XQIW VXSSRUMY/ FIHQW DQG SDUHW R
KRORUWRVH Z KR J R DERYH DQG EH RQG LQ KHSIQI GFDO

FDQRHUSDWHQW QDYLI DM Bl DCDQG | LODQRDCFKDABIQI HV

( DK \ HDU Z H KRQRULQGLYIGXD® DQG RU DQ} DMRQV Z KRVH
FROMEXWRQVHP ERG\ WH KHDUARI &DQFHU |1 & VP DMRQ

&ROQ0 FADUAK\ 5IMQJ 6VUS$SZ DUG
&KUWIOH + HVKRI1  &RP P XQW $P EDWDGRUS$Z DUG
0 DUAD: LADP V . UMB/ DMKDZ 3R Y%RQR $Z DUG

/DQH +DP QHU3& 2 XWMBQGQJ )P RI WH<HDU

7KH DIWILDRRQ FROFO(GHG Z I DQ LOVSLLUIQ) DGGLHW I LRP
| HDW(UHG VSHDNHUDQG &DQFHU , 1 & FTHQWO DU ) RZ BU
6P P RQV DQG D GVAXWRQZ MK 0 DAWH &RP SUHKHQWYH
&DQFHUSHQWMUSWRADM ' ILHARU &RP P XQIW 2 XWHDFK
(QUDIHP HQW' U . IP 5KRDGV

BSRQVRUKLSY  7LENHW
ODUN <RXU &DOHQGDU

7KH /,1& $6GMNVU
7KXUVGDRWREHU
$0 30 # 8QLYHUVLW\
RI 5LFKPRQIGVRQ
$OXPQL &HQWHU



$ ) UHQGRI &DQOFHU ,1 8

-XOLDQQF /LVD \tH ODU\ 5\



|

3B VHQWE

3DFN <RXUYDJV 6HTXIQV  6SXU/ ELRXJ KVWRI HWHU
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| DFH WH QROP HGIFEDCFKDAIQU HV R
7KDONV R\ RXUJ HOHIRVW WH HYHQIQU Z DV LQBIG Z IWK

H AWP HQWFRQOHPMRQ DQG P HDQIQJ | XOVXSSRUNRU
&DOFHU',1 & VP DMMRQ

) URPJ HOHURXV DXPARQ ELGV VR KHDUMH®\SDGGO! LDIVH
JUW HYH) FRQMEXWRQ P DGH GXUQJ WH HYHQWKHSV
HQVXUH WDWADQRHUS DAHQW DQG WHUI DP L@HV FDQ
DFAWW | LHH G DO LODQADODAQG FRP P XQUW UHVRXUFHV
Z KHOWH QHHGWHP P RWV

7KDON\ RX VR HYHU RQH Z KR P DGH 3DFN <RXUYDI V
BHTXIQV  6SXU/D VXFFHW LOFOGIQ) RXUVSRQVRY/
DXPURQ GRQRY/ YROQWHY/ HP AHH5HED
+ R@JIVZ RUM DQG DXPARQHHU( LWH 5RIHY/ <RXU
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