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7IP H I@HV Z KHQ \ RX DWH KDYLQJ IXQ DQG KDVI®ZQE\ ' LG\ RX NQRZ IKDW
KDYLQJ IXQ LV VR [P SRUBQAMWKH < VKDWY RQH RI RXUILYH FRUH YDOXHV  ViKH
RKHW/ EHIQJ &DUQJ , QFOXMLYHQHW 5 HVSHPWDQG $ FFRXQUDELDN" 2 XUWDP \AMYHV
VR LQIXVH VIKH 1XQ LOVR D@RXUP HP EHU/KLS H SHUHQFHV DQG SLRI DP V Z KL

FUHDWQJ RSSRUMXQMHV IRUP HP EHWY VR FRQQHFW VKDUH P RP HQW DQG HQNR\  EHLQJ

DWWH <0 &$
$WRXU DQQRXDOJ HQHWDOP HHWQJ 1Q 0 D\ RXUERDWG RI GLLHFVRY/ IRWP D@ DGRSWG RXUQHZ
6WDWILF 3@Q $ <0&$ : KHH<RX %HBRQI 7KHFX[ Rl WH S@Q GHQYHW/ RQ VKH J RDOVKDW,
VKDUWHG 1Q WH DQQOXDOWHSRUN RU DQL] DMRQDOJ LRZ VK DQG FRP P XQIW P SDFW  7KH SIRFHW RI

GHYH®RSLIQI RXUS@Q Z DV D B®WRI 1XQ IRURXUBIDGHUKLS WIDP Z KR KDYH \LJ QULEDQWMOQSXWDQG
LQI OXHQFH RYHUVKHLU GHSDUR HQVBODFFRXQUDELDAHY 2 YHLD® Z H IGHQWIHG ~ RSHUDMRQDO
GHOYHWDE®BN VIKDWZ HUH VR EH FRP SGMAG E\ ' HFHP EHU , DP KDSS\ VR UHSRUMWKDWRXU
WIDP DFFRP SOKHG VKHP D@ 7KH 3MQ Z LAFRAQXH VR J XIGH RXUZ RN VKLRXJ K

Q Z H FROAOXHG VR P DNH WLJ QU LFDQWMOQYHWR HQW EDFN LQVR RXU | DFLOAHV DV
Z HOZ MK DGGIMRQDOKHDOK. DQG Z HADHW HTXLSP HQW \ RXVK SLRILDP V HTXLSP HQW
DQG VKH VXSHU IXQ LOI@VDE®! DTXD SDUN HTXLSP HQW 6 @ KV® GM/ H FIMQJ  EXW
HTXD@ DV [P SRUDQWZ H HQJ DI HG &%&/ VR FRQGXPWD VIKRURXJ K 96X L@HQ]
&RQGIMRQ $ WHWP HQWM RUVKH <RWN 6 WHHWERFDMRQ 2 XU< LV D FHQWH R

FRP P XQIW DQG Z H DUH SOQQIQJ RQ FDUQJ IRUMSIRSHWD  7KH DWHWP HOWZ L@
JXIGH RXUFDSIMDOS@QQIQ)  EXLEHQI P DIQWQDQFH DQG LH LQYHWR HQMADVA] LHV
IRUWH QH W\ HDW/

© H DOR SDUQHUHG Z MK $ FFHWIE®! 1 % VR FRQGXPWDQ DFFHWIELDW DXGIWRI RXUIDFLOMHY DQG Z KL
Z H DUH JHQHWD® FROVIGHWHG DFFHWIE®! Z H KDYH KLJ K@ KWG VRP H DUHDV IRULP SLRYHP HQWVR EH
P RUH LOFOOMYH 7KH RXWRP H Rl WLV DXGIWZ LGDAR J XIGH RXUP DIQWQDQFH S@QQIQJ DQG | DFLON H

LOYHWR HQAMADWAJ LHV

2 XUUWHI DMMUHG <RXWK 3WRIWDP VDWH DZ D\ VIXQ ,Q Z H LOARGXFHG QHZ DQG H[ FIMQJ DPYIMHYV
@\H : DVWU3R® DQG <RXWiK 6 WHQJ VK DQG &RQGIMRQIQJ VR RXUD@HDG WBFNHG RIIHUQJ Rl VSRUM

P DUADODUN DTXDVMEV J\ P QDWAFV DQG GDQFH : H KDYH VRP H Rl ViKH EHMMOQWAKFVRYY Z KR DUH

HDJ HUVR WIDFK RXU\ RXQJ P HP EHW QHZ WNL@ FRQQHPWZ VK SHHU/ DQG GHYH®S WARQJ FKDUDFWAU
7KH NIGV 1Q WHVH SLRIWDP V RIQ KDYH GVFXWIRQ RQ UHVSHFW LOWAIUW  FRXUDI H DQG RVKHU YLUXHV

) DP L® ) UHQG DQG <RXW 3RZ HU8S S DUH VIKH VE R VLJQDVWH &RP P XQIW , P SDFW
SWRIWDP V VKDWZ H RITHUDWVKH <, DP KDSS\ VR VKDUH VIKDWZ H Z HUH DE®! VR
LOFUHDVH VKH FDSDFIW Rl VIKHVH SLRIWDP V E\ 1Q Z KIFK LV DQ DP D] LQJ
VXFFHW 8 QRUXQDWM® IMKLI K@ KW D FUMFDOQHHG LQ RXUFRP P XQIW IRU
DFFHVWIE®! SLRIWDP P 1QJ |RUMQJI ®1 SDUHQW DQG \ RXWK  &RQWIEXVRQV VR RXU
6WRQJ &RP P XQMHV ) XQG VXSSRUMKHVH SLRILDP V

&ROMOXHV RQ QH[ WSDJH



,Q 1RYHP EHU , KDG DQ DP D] IQJ RSSRUXQIW VR YIVWWH <0 &$

Rl %RJRWD &R®P ELD IRUWKH <0 &$ RI WH $P HUFDV <RXWK

6XP P LW, WZ DV D J UIHDWRSSRUXQIW [RUP H VR VHH KRZ GLLI HLHQW
<0 &$ V DFLRW WKH J GREH DUH FULHDWQJ FRP P XQIW P SDFW , W

Z DV D WX® WDQVIRWP DVIlYH WIS IRUP H DQG, DP VXUH WKH

H SHUHQFH Z LaIQI OXHQFH RXURXWHDFK SURI LDP P 1QJ

7KH IXQOHW\GD\ RI DO@IQ Z DV RXUIQDXJ XWDO+ HDAK\ . IGV' D\ 7KH IWHH HYHQWZ HBRP HG
RYHU FRP P XQW P HP EHOW/ VR W WKH < : HKDG IDFH SDICVWQJ  IDP 1O VZ IP V ERXQFH
KRXVHV EDUWEHFXH XQFK  JLRXS [MPHW FOWHV IRUHYHU ROQH DQG VR P XFK P RWIH ,WZ DV VXFK D
VXFFHW WWDWZ H DWH JRIQJ VR GR IMDJI DIQ WLV \ HDU 6 R, KRSH VR VHH \ RX KHWH RQ - XQH

, G @H VR VIKDQN WH P HP EHUY Rl RXU%RDUG Rl ' LLHAVRRYY | RUVKHLU LOFUHGLE®! BIDGHUKLS , G @\H
VR VKDQN RXU< Wil | RUVKHLU GHGIFDVIRQ DQG FRP P WP HQWR RXUYDOXHV $QG , WK® Z DQWR
WDQN D@RI RXUP HP EHW/ 98 FKRRVIQJ VR EH D P HP EHURI VKH < \ RX DUH FKRRMQJ VR KH®
RVIKHW/ EHBRQJ DWWKH <
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$V, HIGIPWRQ VIKH SDWM HDU , P ILGBIG Z MK J UDWEXGH IRUVKH VXSSRUMDQG GHGLIFDVRQ Rl

RXU<0 &$ FRP P XQW 7KLV \ HDUP DUNV P\ @WW HDUDV &KDWRI ViKH %RDUG D LR®! VKDW
KDV D@RZ HG P H VR ®IDUQ DQG JWRZ 1Q D P\ UDG RI Z D\ V RYHUWH SDWWEZ R \ HDU/ , DP

H[ FIMAG VR KDQG WH UHIQV RYHU VR RXU QHZ &KDLWU DQG VR VHH Z KDWMVKH  DQG WKH RVKHU
GILHAVRY/  DFKLHYH RYHUWKH FRP 1QJ \ HDUW/

KDV EHHQ D Z RQGHU XO\ HDUIRUWKH <0 &$ DQG RXUYRXQWAHUYRDG Rl ' LLHAVRY/ , Q
VSUQJ R Z H SXWRXWD FD@VR RXUFRP P XQW IRUQHZ %RDUG DSSTEDQW VR NRIQ
WH %RDUG LQ SWRYIGIQJ IIGXAIDY DQG JRYHUDDQFH RYHULIKWRI WKH <0 &$ @ H GIG WLV
GHVSIVA KDYLQJ D QHDUW) IX@FRP SGP HQWRI ' LWHFVRY/ EHFDXVH DGGIQJ QHZ YRIFHV R
VKH %RDUG VDE®! EUQIV Z VK WQHZ  LOVLI KW DQG @H H[ SHUHQFHV DQG P DNHV RXU %RDUG
WWRQIHU : H RQ ERDUWGHG VR H FHIIQW HOIPMG GILHRVRY/ ZKR , DP  KDSS\ R
IQARGXFH  &DWHUQH &DWIH : RQJ DQG 0DU $QQ %DWD : H GIG QRWKDYH DQ
" LWHRVRY/ FRP SOMA VKHIUVMLP  1Q

DOR P DUNHG VKH 1 LUMM X@\ HDURI [P SGP HQAQJ RXUQHZ 6 WDWAIIE 3@Q Z KIFK LV
EXLOV XSRQ WKUHH P DIQ SLEDUV/ WKDW FHQAH DWRXQG FROQHAMGOHW EHBRQIIQ) DQG
FRP P XQW ZH@EHIQJ , DP HVSHFID® SWRXG Rl VIKH Z RIN WKH ) LHGHUFPVRQ <0 &$ KDV
GRQH 1Q SWRYIGIQJ WKIQIV @\NH P HP EHUKISV DQG HTXISP HQW DV ZH® DV ZHH\V R
VXPPHUFDPS VR PDQ P DQ GHVHUYIQJ P HP EHW Rl RXUFRP P XQW IRUZKRP FRW
SUHVHQW D EDUIHU ' XH VR VKH JHQHLRVIW RI RXUP HP EHUW/ DQG GRQRU/ Z H DUH DE®! \R
WHDGLO LQFUHDVH VKH GIYHORI VKLY P SDPWZ IWKIQ RXUFRP P XQIW \ HDURYHU\ HDU

, G ONH VR VBNH VKLY WP RP HQWVR LQYIVA \ RX VR NRLQ XV DWMKH <0 &$ : H DUH VR P XFK
PRWH WDQ MWD J\P DQG D SRRO %HFDXVH RI RXU @ DO P HP EHUKIS GRQRW/
YROQWHY/ DQG KDUWGZ RINIQJ DQG FRP P MWMG WDl ZH ZHWH DE®I VR FRQWQXRXVOD
IQORYDW JWRZ DQG FRQWIEXWM VR VKH EHWMLP HOWRI RXUFRP P XQW : H LQYIVM \ RX R
EHFRP H D SDUARI VKLY NRXUDH\  Z VK XV

2 XU<0 &$ vV D SOFH Z KHWH \ RX EH®QJ

(UQ 6P WK

&KDWRI VKH YRDUG RI ' LHAVRY/
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Z DV DQ H FIMQJ \ HDU DWWH ) LHGHUFVRQ <0 &$ : H DUH VR J UDWAIXOIRUP DQ\
JHQHLRXV GRQRU/ Z KR JDYH WKH JUWRI RSSRUXQIW  %HFDXVH RI VIKHIU J LW
FKLEBUHQ DQG \ RXWK Z HUH SLRYIGHG Z MK IX@ VXEVIG] HG <RXWK $FFHW 0 HP EHUKLSV
FKLGEUHQ Z HUH JLYHQ VIKH * UWRI &DP S D IX@ VXEMG] HG ZHHN Rl <0 &$ 6XP P HU' D\ &DP S
FRP P XQW RU DQ} DURQV VKDWVXSSRUAP DU LODA] HG LQGLYLGXD® Z HH SLRYIGHG Z VK
FRP P XQW P HP EHUKISV D@RZ IQJ) WHUFTHQOW VR VZ [P SDUAFISDW LQ J URXS [ IVQHW
FOWHV DQG XVH VKH Z HIDHW FHQWH  DQG IDP LOHV Z HUH SWRYIGHG Z VK SDUAD@ VXEMG] HG
IDP L® P HP EHUKISV

2 QH Rl RXUFRP P XQW SDUQHW ®WXV NQRZ 2 XUSDUAFLSDQW DUH J LDV XOI RUVIKH FBIDQ
VDIH HQYLLRQP HQWZ KHUH WH  FDQ Z RIN RQ VKHLU | MPHW DQG P HQVDOKHD@K 7KH  DUH DOR

YHU SGDVHG Z MK VKH Wl DQG KRZ FRP IRUDE®! WKH\ | HHOZ KHQ FKDWAQJ Z IV | LRQWGHWN DQG
FOW LOMKARY/ RIWIQ P HP EHUY KDYH P HOMRQHG KRZ VIKH VSDFH |HH® @\H D FRP P XQW
HYHQ Ll WH DWH GRIQJ WWHIWRZ Q SLRILWDP P 1QJ 7KH <0 &$ LV D VDIH S@FH VR Z RN RXWZ IMRXW
IHHOQU MGJHG EDVHG RQ \ RXU I MPHW BGIYHORU DELOW VR SDUAFLSDWM LQ DPYIVIHYV 0 DQ\
SDUAFLSDQW DOR P HOMRQHG KRZ VKDONIXOWKH  Z HUH IRUVIKH QXP EHURI DPAYIMHY FOMWHV DQG
WKH HTXLSP HQWKDWLY SLRYLIGHG Z WK VIKHWUP HP EHUKISV 7KH RSSRUMXQIW VKDWWH <0 &$ KDV
SWRYIGHG RXUFRP P XQIW KDV HQFRXUWDJ HG RXUP HP EHW/ VR FRQMOQXH VKHLUP HQUBOKHD®IK
NRXUDH\ :© H DUH H WHP HO® J DWW XOIRU\ RXU 1 DFLOAHY DQG Z HBRP 1QJ DVi? RVSKHWH

(9(176

, Q) HEIXDU ZHKHGD)DP IO ' D\ RSHQ KRXWH 1Q Z KIFK J XHWV SDUAFLSDWG 1Q
JWRXS IMPHW FOWHV IDP 1O VZIP V RDIW J\P VRW DQG P RWH 7KL HYHQWZ DV [UHH VR
DWMQG DQG ZH Z HBRP HG P DQ\ IlDAMWP H JXHWV VR WH <0 &$

,Q -XQH Z H KH@ RXUILUA DQQXDO +HDOK\ . IGV' D\ ZKLFK Z DV D GD\ VR HQFRXWDIH
IDP LOHV VR YIMMWKH <0 &$ DQG HQNR DQ DPYH  XQSOXJJHG GD\ VRIHWHU 0 RUH VKDQ
JIXHW HOMR\ HG D %0% OXQFK SOMQOWAG VHHGY Z HQWVZ IP P Q] MKP SHG LQ ERXQR\ FDWBN WIHG
\RID DQG =XP ED YIMWHG | LUMUHVSRQGHW DQG VRXUHG YHKIE®N S@\ HG EDVNHVED@DQG SO\ HG
RQ WH SO\ JIRXQG  7KDQNV VR J HQHURXV VSRQVRUY LQ RXUFRP P XQIW WKLY HYHQWZ DV

FRP SGMAD [UHH DQG RSHQ VR DD

&ROUOXHV RQ QH WSDJH




32: (583

32: (5 83\ RXVK SLRIWDP LV IRUWHQV DQG LV EDVHG RQ WMH  GIP HOMIRQV Rl Z HAHW
HP RUWRQDO VSLLWXDO SK\ VIFDO VRFLDO | LQDQFLDO RFFXSDMRQDO LOWMIFWDODQG HQYLLRQP HQWDO
1Q DO QP HQWZ VK WH <0 &$ V GHGLIFDVRQ VR ViKH J LIRZ ViK RI D@SHU/RQV LQ VSLUW P 1QG DQG
ERG DQG VR VKHWVHQWH Rl LHVSRQVIELDN VIR HDFK RVKHU DQG VKH J REDOFRP P XQW 0 HHQIV
DIHDP I[ Rl LHFLHDMRQ ®DUQIQ) RSSRUMQMHY YROQWHU RSSRUXQMHY DQG FRP P XQIW
HQIDIHP HQW

.Q \ RXVIK SDUAFLSDWAG LQ D Z HHN® 32: (5 83 SIRIWDP  LOFOXGIQJ VE R FRKRUV Z VK
DQ DOMUQDVYH HGXFDVRQ SLRIWDP  DQG VE R FRKRUN DWWH ) LHGHUFVRQ <0 &$

2 QH Rl VKH SDUAFLSDQW I WRP VKH VFKRROEDWHG FRKRUMWKDUHG

7TKDON \ RX IRUD@\ RX GR IRUXV DV D VFKRRO , DSSUHFIDWA \ RX J X\ V MWWVFRP 1QJ LOVR VIKH
FOWLRRP DQG DFNQRZ GIGI LQJ XV DV QRWRQO WXGHQW EXWMKH IXVXWH RI VKH HFRQRP \
KROHWD FDQ VD\ ERWK RI \ RXU SWHVHQFHV KDYH FKDQIHG P\ RXVIRRN RQ UHD@W |RUWKH
EHWMLE

Y$0,/<)5,(1"

) DP 1O ) UHQG LV D SIRIWDP  VKDWSLRYIGHV VXSSRUMR VIQJ ®f SDUHQW QYLQJ
1Q VKH ) UIHGHUFVRQ DUHD Z KR 1 DFH EDUIHU/ VR VRFLDO KHDOK RU I LQDQFLDO
VHEXUW 7KH JRDORI WLV SLRIWDP LV VR SLRYLGH D VXSSRUAMQHVE RN DQG
| DFLOW DFFHW VR VIQJ ®f SDUHQW DQG VIKHIU FKLGBUHQ  LQ HITRUMR UHGXFH
VRFIDOWVROMRQ

) DP 10 ) UHQG P HHW RQFH D P RQMK  7KH SDUHQW DQG VWHLU FKL@UHQ VKDWH D KRP H
FRRNHG P HDO WHQ WKH FKL@UHQ KDYH VMHIURZ Q SLRIWDP Z WK FWDIW  JDP HV DQG DRWYH

IXQ Z KLBI ViKH SDUHQW SDUAFLSDW 1Q D VHWIRQ RQ RQH RI VKH HLI KWGIP HQVIRQV R
Z HEHW ( DFK IDP 1O LV JLYHQ D FRP STP HQWU <0 &$ P HP EHUKIS SLRYIGIQI VKH
RSSRUMXQIW VR SDUAFLSDWA 1Q UHI DAMALHG SLRIWDP V 1DP 1O VZIP VDQGJ\P WP H ,Q

SDIHQW DQG  FKI@BUHQ SDUAFLSDWAG LQ VKH ) DP 1O ) UHQG SWRJILDP
— O

























