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0 WRQ 9IMRQ 9DXHV
| HDGHUVKLS

$\WD * MQFH
&OHOW 6HUYHG 2 QIRLOJ 6XSSRUN
+RZ : RP HQ)RXQGS8YV
3UHIQDQR 7HWWV $ GP LQLWWHLHG
&MWHV + RAVHG  $ WWHQGDQFH
UDE\ %XQGAN 0 DVIHUDCOS WIWDQFH
5 HI HUD® VR &RP P XQIW 5HVRXUFHV
) LODQFLDCR YHUYLHZ
/ RRNLQJ $ KHDG VR
7KDON\ RX
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H HOFRXWDJH HGXFDW  DQG
HP SRZHU ZRP HQ DQG P HQ WR
PDNH Q@HJLYIQ) GHFIMRQV IRU
VKHP VHOYHV DQG  VKHWU XQERW)
FKLABLHQ

HGR VKLV E\ EHLQJ VIKH | LUMSRLOW
R FROMFW VKWRXJIK  JHQV®
FRP SDWLRQDVH FRXQVHDQJ
SWDAVIFDO VXSSRUN DQG  Z DONLQJ
Z VK RXUFQHQW HYHU. \WWHS RI VKH
Z D\

2 XU YIMRQ LIV D FRP P XQW ZKHH QR
Z RP DQ |HHY DBRQH Z KHQ VKH GIVFRYHW/
VKH IV SUHIQDQW ZKHWH |DP LOHV DUH
WHQIWHOHG  FKIGUHQ DH Z HBRP HG
DQG HYHU @H LV UHFHLYHG Z W GLIQW

DQG KRSH

2 XU YDOXHV DIH (RRWMG 1Q SUHVHORH
FRP SDMRQ DQG UWHVSHRW IRU \WKH
FXOWO HDOAHY R WH IDP OV ZH
VHUH 0 DQ\ Rl RXUFTHQOW DULYH | HHOQJ
RYHZ KH® HG LMROWG RU XQUXWH R
Z KHH VR WD -Q WRWH [LUWMP RP HQW
Z KDNVP DMAY P RW LV QRWRQD Z KDW
VXSSRUMY RITHIHG EXWKRZ MLV RITHUHG

Z I FOUW JHQWBIOHW DQG WKW

&HQWR 7HSH\ DF $ QQXDO5 HSRU

M

)RU WLV UHDVRQ WH ZRW Rl &HOQWR
7THSH\ DF LV IQVSILHG E\ WH Z MpHW Rl
2 XU/ DG\ Rl * XDGDXSH

Q VKH DSSHDLHG VR 6DIQW-XDQ
' IHJIR QRWZ WK GMBQFH RU JUWDQGHXU
EXW ZIM IDPIIDUW VSHDNQJ KLV
OQXDIH WHEPAM KIV FXOXWIH DQG
RIIHUQJ D P HAMDIUH Rl KRSH WDWFRX@
EH XQGHUAMRRG E\ WH SHRS®! ZKR
QHHGHG W PRW +HU [P DUH
P WDFX@®XV® SUHVHWYHG RQ KLV WP D
FRP P XQIFDWG GLJQW WIRXJK W\ P ERY
WH GRFDOFRP P XQW FRX@ WHFRJQH D
P RWHU H SHAMQJ D FKIG FRWHG LQ

EHDXW DQG WAMHQIW EHDUQJ Z IWIQ KHU
WHWRXUAHRI QHZ @H



6KH P DGH KHWHO YME® DFFHWLEM
DQG VUXWE RU/K\

QP XK WH VWP HZD  &HQMR 7HSH\ DF

WMYHV VR P HHWZ RP HQ Z KHWH W(H\ DWH
HP RARQD® FXOXWDW@ DQG SWAMD®

HVSHAD® LQ P RP HQW P DUNHG E\ IHDURU
XQFHUBIOW 2 XU FRP P VP HQW LV QRW
RQO® VR SLRYLGH UHVRXUFHV EXWVR Z DOV
DRQIVLGH HDFK FQHQWZ VK FRP SDWIRQ
DQG FROWWWHQFR KRQRUQJ KHU GLIQIW
DQG VXSSRUAMQI WH Z HOEHIQJ RI KHUFKLGS

DQG | DP LO®

&HQWR 7HSH\ DF $ QQXDO5 HSRU

7KLV DSSWRDFK JXIGHV HYHU DVSHFWRI
RXU VHUYIFH IWLRP  WH LUV SUHI QDQR
WAWW VR HGXFDMRQDO SWRIWDP V  IRU
SDUHQW [LRP P DWUDO DWIMBQRH R
UH HUDY | RUP HGLFDCDQG VRADOVXSSRUNV
% WHP DIQIQJ SUHVHQWDQG DWMQWYH \R
WH QHHGV Rl WRVH Z H VHUYH Z H VHHN \R
HOFW WH VOPH  \SIUW Rl
DFFRP SDQIP HQW WDW FROWOXHV R
LQVSILH RXUP DMMRQ
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/ HWHUILRP ([ HFXVIYH ' LLHFVRU
0 DU &DWGR] D

' HDU) UHQGV

" IRP DD VDWIQ KHU FDU IRU QHDUD WQ
P LOXWV EHIRUH FRP LQJ LOMGH 6KH SWD\ HG
* RG —GRQWNQRZ Z KDVW/R GR

- KHQ WKH 110D® ZDOHG WUWRXJK RXU
GRRU/ \KH Z DV RYHZ KH® HG DQG FHUBIQ
VKH KDG GMVDSSRIQWMG HYHURQH P D\EH
HYHQ * RG : KDW\VKH IRXQG KHWH Z DV QRW
MGIP HQW EXWFRP SDWMRQ 1 RWSUHWXUH

EXWSHDFH : H OAMMOHG : H SIDIHG : H
KHSHG KHU VFKHGX®! D WHHUDO IRU DQ
X@UDVRXQG DQG FLHDWG D Z HHN® S@Q IRU
FOWHV DQG RQH RQ ROH FRDFKIQJ / B E\

QMBI KRSH EHIDQ VR VINH LRRW

7KLVLVZ KDW RX P DNH SRWLEM

Q WH ZRP HQ DQG IDP L0V ZKR
FRPH VR XV DIH FDUIIQJ P RWH WDQ D
SRVIWYH SUHIQDQR WAW 7KH\ DUH FDU) LQJ
MROMRQ 1 LODQADOIQWRELDN DY IHW DQG
GHHS XQFHUMIOW DERXWWKH IXVXUH 0 DQ\
FRXS®V Z DOMR GR WH UJKWWIQD  WKH\
VP S® GRQWNQRZ KRZ VR EXI@ WRELDV 1Q
WH PIGGH! RI UMQJI FRW DQG |UDJLGH
LHODMRQWKLSV

YHFDXWH RI \RX WKH GR QRWKDYH VR
I LI XUH DARXWD@RQH

&HQWR 7HSH\ DF $ QQXDO5 HSRU
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<RXU JHQHLIRVW  SLWRYIGHV WDLOHG
DGYRFDWV ~ SDUHOMQJ  HGXFDVIRQ
P DVIHUDO UHVRXUFHV VSLUVXDO
HQFRXWDJHP HQW DQG RQJIRLQJ VXSSRUN
@RQJ DIVAUVKH | LDMDSSRLOVP HOWHQGV
<RX DUH WHUWH LQ WH SDUHOWQJ FOW <RX
DUH WHUWH Z KHQ D P RWHU UHFHLYHV D EHG
|RU KHU FKIG UHIDE®! KHDWMQ KHU KRP H
KHG JHMQJ VR D GRARUV DSSRIQW HOW
RU WKH VAR@IU VKH QHHGV VR VBNH KHU
EDE\ WKHWH

2 YHU WLV SDW\HDU ZH KDYH QMAQHG
FRWHO VR Z KDWIDP IQHV DUH DWQJ |IRU
QRW MWV FUMV KHG EXW IRWP DMRQ

0 RWHW/ Z DQWFRQILGHQRH ) DWHUW/ Z DQW

JXIGDQFH )DPIGHV ZDQW VR EXIGH
VRP HIQJ VARQJ : H DWH ZDDIQJ Z WK
WH ZKR®! IDPLO MHQI WHQLQJ

KRPH/ QRW VP SO UHSRQGQ R
HP HU HQAHV



© H DUH DOR P HHWQJ Z RP HQ HDUIHU WDQ HYHU EHIRWIH 0 DQ\ DUH VHDURKIQJ IRU
KH® RQIOH @W DWQLIKW 7KWRXJIK |DIWKIXODQG FROMMMQWRXWHDFK  WH  DUH

ILQGIQJ WKWK DQG KRSH  DQG WDW LUMFIEN LV BIDGLQJ VR UHDODSSRIQP HOW DQG
UHDOADQVIRLP DARQ : H DUH FRUOXIQJ VR LOYHWILQ WKLY RXWHDFK VR WDWZ KHQ D

Z RP DQ VHDURKHV LQ | HDU VKH I LQGV XV

YoXWZ H FDQOQRWGR VKLV Z WVKRXW RX

7KH QHHG IV QRWMBZ IQ] GRZQ
DQWIQ) WL JWRZIQI )DP LaGHV
WHTXWH  GHHSHU  BRQIHUWALP
VXSSRUN 2 XWHDFK  UHTXILHV
VXWIRLOHG LOYHWR HQW 7KH P DMRQ
UHT XLLHV | DIVKI XCSDURHUY/

<RXU FROWQXHG VXSSRUN HQUXUHV
WDWZ KHQ VKH QH[ WZ RP DQ VW
LQ KHU FDU SWD\ LQJ | RU GLLHPVIRQ
RXUGRRY/  DQG RXUKHDUN  DWH

RSHQ
7KDON \RX 1RU WBQGIQJ Z LK XV
DQG |IRUEH.QJ D WMDG\ SUHVHQFH RI
* RGV ®RYH LQ XQFHUBIQ P RP HQW

o IWC I WDWIXGH DQG KRSH

0 O & DGRD

0 DU &DUGR] D

([ HEXWYH' LLHAVRU

&HQWR 7HSH\ DF $ QQX D05 HSRUN

_



5 HDFK ( GXFDVIRQ

8 QLT XH &@HQOW 6HUYHG &MWHV + RAHG
&OHQW : KR ) RXQG 8 V2 Q@QH &DW $ WIHQGDQFH

$FFRP SDOLP HOW 0 DVHUDOS WIWIDQFH

7RVIDO&QHQW( QFRXQVHLY UDE\ 9XQGBN' DMUEXVHG

$YJ 9MW SHU&DQHQW

3UHIQDQR\ 6XSSRUW 5 HI HUDY

3WHIQDQR  7HWV $ GP LOIMMLHG &RP P XQW 5HVRXUH 5HI HUDY

&HOQWR 7HSH\ DF $ QQXDCO5 HSRU
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9LFVRUD | LDAMDP H VR &HQWR 7HSH\ DF
MW  \ HDW/ R@G DIWWU GIVFRYHUQJ \KH
Z DV XQH SHAMG® SUHI QDQW6KH DULYHG
IHHOQ RYHWZ KH® HG DQG XQUXWH Rl
Z KDWAH | XVUH P LJKWKR@S

&RP SCFDWQJ \WWH VWXDMRQ D IDP LO

P HP EHUZ KR DFFRP SDQLHG KHUVR ViKH
DSSRLQVP HQW Z DV WURQJ®

HQFRXWDJLQJ KHU VR FKRRVH DERUARQ

7KH SUHWXWH DQG XQFHURIQW P DGH DQ
DOHDG\  GlLILEXOVP RP HOWHYHQ KHDYLHU
|RU9LEVRUD

' XUQ] KHU YIMW RXU @HDIILP Q]

DGYRFDWAV VRRN VKH WP H VR @AMQ VR KHU

FROFHUDV DQG H| SMLQ WH VXSSRUMMKDWZ RX@ EH DYDIDE®! VR KHULL VKH FROWQXHG
WH SUHIQDOR  $V WH FRQYHU/DVMRQ XQIRGHG 9LFVRUD EHIDQ VR UHDA H VKDW
VKH Z DV QRWD@RQH 2 XUWDP DR VSRNH Z IMK KHUIDP L® P HP EHU KH®LQJ HDVH
WHLU 1HDW/ DQG UHDWXUQJ WHP  WKDW&HQWR 7HSH\ DF Z RX@ UHP DIQ D \AMDG\
VRXUFH Rl VXSSRUNMI RU 9LFVRUD W(LRXJKRXWKHU SUHIQDQR  DQG DIMU KHU EDE\
DULYHG

W VKADWHQFRXWDI HP HOWDQG FIDUW 9 LFVRRUD P DGH VKH FRXIDJ HRXV GHFIMRQ
VR FKRRVH @ H |RUKHUEDE\

)WIRP WDWP RP HOWRQ RXU WDP EHIDQ DFFRP SDQ\LQJ KHU LQ SWDPAWFDODQG
P HDQQIIXOZD\V : H SWRYIGHG P DWIUDO DAMMBQFH IRU KHU JWRZ1Q] QHHGV
KH®HG KHUDSS® |1RU P HGIEDOLQVXIDQFH VR VKH FRX@ UHFHLYH LRXWOH FDUH DQG
HOLR@IG KHULQ SDUHQWQJ DQG SUHIQDOR HGXFDWRQ FIMWHV VR VKH FRX@ SUHSDUH
IRUP RWHUKRRG Z IV FRQI LGHQFH

9LFVRUD FROAOXHG YIMMQJ &HQWR 7HSH DF LHIX@UD WURXJIKRXWKHU SUHI QDOR
DWMQGIQJ FWHV DQG EXLEEIQ) IHDMRQWKISY Z WK RWKHUP RWKHUY/ 6KH NQHZ RXU
WIDP ZDV DZD\V MW D SKRQH FD® DZD\ U VKH QHHGHG JXLGDQFH
HQFRXWDJHP HQW RUDGGLIRQDOVXSSRUN

&HQWR 7HSH\ DF $ QQXDO5 HSRU



Q &HQWR 7HSH\ DF VHUYHG

XQITXH FOHQW IDAQ) XQSOMQQOHG RU
Gl LEXO\SUHI QDQAHV

© KLB! DQ LQMDOYIMWLY RIWQ FHOMUHG
DIRXQG FRQIWP IQJ D SUHIQDQR RU
XQGHUAMBQGIQ)  DYDIDE®!  UHVRXURHV
PDQE R VKH ZRPHQ ZH VHUH
FROMQXH UHVKWLQJ IRU DGGIMRQDO
VXSSRUMQ WH Z HH\V DQG P RQWV WKDW
IRGRZ  7KIRXIJKRXWWH \ HDU RXU W |
SWRYIGHG FDUH DQG DWIMBQRH DFLRW D
VRVECRI FOHQWHQFRXQWMUY LH GIFWQ]
WH RQIRIQI QHHGV WDWDUVH GXUQJ

SUHIQDOR. DQG HDUD SDUHQWRRG

2Q DYHWDJH HDFK FQHOW YIVMVKHG
&HQWR 7HSH\ DF VP HV LQ
UHAHLYLQJ FROWQXHG DGYRFDR\
HGXFDWRQDO VXSSRUN DQG P DWIUDO
DWIMBQFH DV WH  SUHSDUHG \R Z HBRP H
WHUFKLGS

&HQWR 7HSH\ DF $ QQXDO5 HSRU

7KHVH WHSHDWG YIMW HSUHVHQWP RUH
WDQ IRGRZ XS DSSRIQW HOW  WH\
UH GIPWKH VUXVWEXLOVEHVE. HHQ FQHQW

DQG WDI | DQG WH LP SRUBQFH RI KDYIQJ
D FROWMQAS@AH VR LD | RU JXIGDQFH
UDWXWDQFH DQG  SWDPAFDO  VXSSRUN
WILRXJ KRXWAH SUHIQDOR. NRXLDH\

% WHP DIQIQJ DYDIME®! EH\ RQG D VIQI B
SRIOWRI FROWFW&HQAR 7HSH\ DF \VWYHV
VR Z DOl DRQIMGH HDFK Z RP DQ DV QHZ
FKD@IQIHV DQG TXHWRQV HP HUH

& DHOWHOFRX QALY
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: RP HQ FRQOHPAZ M &HQWR 7HSH\ DF 1Q
P DQ ZDV WUWRXJIK SHU/RQDO
HOMRQWKISY ~ WXWMG ~ FRP P XQW

SDUQHY DQG  IOAHDMQI®  WIRXJIK
RQIOH VHDUFKHV P DGH 1Q P RP HQW RI

XQFHURIQW

Q WH QXP EHURI Z RP HQ Z KR ILUAV
GMVFRYHUIHG &HQAR 7HSH\ DF WLRXJK DQ
LOWALOHWWHDURK WIS®IG FRP SDUHG VR WKH
SUHYIRXV \ HDU 7KL JUIRZ W UHI GIFW WH
HDUD [P SDPWRI RXU HIIRUM VR LOFUHDVH
RXU GLJMBOYIMELDN WIRXJIK FROMMQW

RQIH FROWAQW

20(1)281"

8 6

$VWWH VDP HWP H VIKH P DNRUW RI QHZ
FQHOW FROAQXHG VR ®DUQ DERXWRXU
WVHIFHV  VKWRXJK  1UHQGV  IDP LO
P HP EHW/ FKXWKHV DQG FRP P XQIW
RUIDQL DURQV  GHP ROVADWQJ WH
FROWOXHG [P SRUBQFH Rl SHU/RQDOWXWW
DQG @FDO SDURQHUKISYV 1Q UHDFKLQJ
Z RP HQQ QHHG RI VXSSRUN

0 DQ\ FOHQW DOR HWUWDHG R &HOAR
7HSHDF IRU DGGMRQDO VHWIEHV
WUWRXIKRXW WHU SUHIQDQARHY DQG
EMRQG KUK@KWQJ WH YDXH RI

RQIRLQJ DFFRP SDQIP HQW

ST N

E&KXUFK &DWROF2 W &KXUK  &DWRTOF &KDUMHV

E&HOAR &DWRTR

&RP P XQIW 5HIHUDOS$JHOR  B6FKRRO : & 0 HGIFDO
&HWMU

5 HAXUQLQJ &@HQW 2 @ 3 DUAALSDQW

2 \WHU 8 QNQRZ Q

727%/

&HOQWR 7HSH\ DF $ QQXDCO5 HSRU




JRUPDQ ZRP HQ D SUHIQDQR WMWLY
WH 1 LUAAMS 1Q VHHNIQI FOUW GXUQJ DQ

XQH SHAMG RUXQFHUBIQ P RP HQW

Q &HQWR 7HSH\ DF DGP LQM\HUHG

FHUMLHG SUHIQDQR VAW R
ZRP HQ 1Q QHHG Rl VXSSRUN ( DFK WWMW
SWRYIGHG DQ RSSRUXQW QRWRQD R
FRQILP D SWHIQDOR EXWWR EHIIQ D
FRQYHU/DARQ DERXVQH] WWAMSY DYDIDE®
UHVRXUPHV DQG WKH FDUH RITHUHG WLRXJK
RXUSLRIWDP V

) RRZ QI WKLV LOMDOYIMW P DQ\ FQHQW
FKRVH VR UMD | RU DGGIMRQDOVHUYLEHV
IQFOXGIQ]  HGXFDMRQDO FOWHV  JUHI
VXSSRUN P DWUDO DWIMBQFH  DQG
WHHUDY VR P HGIFDO DQG FRP P XQW
VXSSRUN 94 RITHUQJ SUHIQDQR WAMQJ
1Q D Z HBRP LQJ DQG FRQI LGHQWDO

&HQWR 7HSH\ DF $ QQXDO5 HSRU

HOYLLRQP HOW &HQWR 7HSH DF VHH\V \R
HOVXUH WDW ZRP HQ WHFHLYH DFFXUDWM
IQRLP DARQ  DQG  FRP SDWIRQDM
JXIGDQFH DV WH FROUGHUKRZ EHWWR
P RYH IRW DUG

YRU PDQ\ FOHOW VKLV [LUW YIMW
EHFRP HV VKH EHJILQQLQJ Rl DQ RQJRLQJ

HDVIRQWKLS Z VK VKH FHQWAU 7KURXJK

FROMQXHG DFFRP SDQIP HQW  SWDPAFDO
WXSSRUN DQG DFFHW VR WKXWMG

UHVRXUFHV  &HQWR  7HSH\ DF WMYHV R

HOVXUH WDWQR Z RP DQ 1HHY VKH P X\W/
| DFH KHUSUHIQDQR D&RQH

3UHIQDQR\ 7HWV
$GP LOMWLHG
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Z HHN\V SUHIQDQW %1DQD VKRX@
KDYH EHHQ FRXQWQJ GRZ Q WKH GD\ V Z IWK
DOWASDARQ -QWMDG VKH Z DV FRXQWQJ
KHUIHDW/ $ QHZ ® P DUUHG \ RXQJ EUGH
MVWZ HHNWV IQR D QHZ @H VKH IRXQG
KHOHD RYHZKH® HG E\ WVRR P DQ\
FKDQIHV D@DWRQFH D QHZ KXVEDQG D
QHZ KRPH QHZ WHVSRQMEIDAHV DQG
VRRQ D QHZ EDE\ 6KH GIG QRWKDYH D
FUE RUD EDWOQHW D FDU VHDW RU \WH
FRWHY GIDSHW DQG RWHU WPV
QHHGHG VR EH LHDG\ | RUKHUFKL@S

7KH Z HUKWRI LWDG@I HOWFUXVKLQJ  6KH
TXIHD DGP MWMG VKH GG QRW HHOWRQJ
HORXJK WR KDQG® IWRQ KHU RZQ

P XFK ®MW FDSDE®! Rl FDUQJ | RUDQRWHU
KIS

% WH WP HVKH FDP H VR XV KHUDQ[ LHW Z DV DI THAWQJ KHUVBHS KHUKHD®K DQG
KHUDELDV VR HQWR WH I LODCZ HHNV Rl KHUSUHI QDOR

7KWRXJK HGXFDVIRQDO FOOWHV ROQHRQRQH DGYRFDF\  DQG  FRQVLWHQW
HQFRXWDJHP HQW VKH Z DV JLYHQ VSDFH VR EUHDVKH 6KH GIDUDHG Z KDWWR H SHFW
SK\MFD® DQG HP RURQD® 6KH ZDV WHP IQGHG WDWDWQJ IRU KHS LV QRW
ZHDNQHW DIV ZMGRP 0 RWMP SRUBQWD \VKH Z DV UHDWXUHG WWDWWKH GIG QRW
KDYH VR Z DON WKLY QHZ VHDVRQ DRQH

2 YHU WH IR@RZ Q] ZHH\W VRP HWIQJ WKUWG )HDU JDYH ZD\ VR FRQILGHQFH
2 YHZ KH® VRIWIQHG LOR SUHSDUHGOHW : KHWH WHWH KDG EHHQ GMAHW WKHUH
ZDV QRZ WMDG\ KRSH $V \KH DSSWRDFKHG GHOYHU \VKH H SUHWHG VRP HWKIQJ
VKH KDG QRWIHOVIQ P ROV M +HU FLLFXP WDQFHV KDG QRW P DJLFDGD
FKDQJHG %XWWKH KDG VXSSRUN 6KH KDG NQRZ BIGIH 6KH KDG FRP P XQLW

%IDQDYV JUDWMXGH Z DV VR JUHDWMKDWAMKH QRZ FRP HV VR &HOMR ROFH D Z HHN WR

KHG XV IRG FRWHY DFFHSWGRODWRQV DQG SDUAHSDW LQ RXU ( P EWDAH * LDAH
FODWHV DQG KRSHY VR EH D | DAMVRURQH GD\

&HQWR 7HSH\ DF $ QQXDO5 HSRU
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