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+ HO WA FROVIQXHG W \HDUW/ Rl 5 RELQWRQ
@KW WIHW WDIQIQJ Z MK 5RE  %HQV®H\
-RKQWRQ SIFWWHG RQ WIKWZ IMK 5+ & VDIHW
,OWWXFVRU 6P RQ -RQHV WHFHQW® FRP SGMQJ
WH S5REIQWRQ ,QWXFVRU 6VIDQGDUGLVDVIRQ
&RXUH Rl 7RUDQFH 86% 7KH FRP SHKHQWYH
SWRIWP FRQGXFWAG RYHUILYH GD\ V FRP ELQHG

LOWIQWYH VKHRU DQG KRXW Rl QKW
RS HUIDURQV

$V D KLUKO® WHVSHFWAG 1@ KWIQWUXFVRU DQG
Z WK 5 RELVRQ 1@ KWKRXW/ 5

KRXW 5 KRXW 5 KRXW/
5RE Z DV SWRYIGHG Z WK DGYDQFHG WDLQLQJ LQ
LQFIGHQW P IMJDVRQ WUDVAI LHV  SURFHGXUHV
DQG VA WHP V IDLOXWIH LHVSRQWHV VR HOIYDW KLV
WDLQIQJ RI RVKHU SIRW LQ ERVK EDMF DQG
P RWIHFRP SO 10LQJ WFKQLT XHV

H@WHVSHFWAG 5 + & &KLHI ,QWUXFVRU* XLADXP H
0 DIAHWFRQGXFWIG VKH RYHUD@LOWUKFVRUFRXUWH
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2Q0 WH % RI -XOQH + HOQM Z HFRP HC
$YIDURQ SWRIHMRQDY HQWMXVDW DQG LQGXWU
®IDGHW/ IRU DQ H[ FOXMYH HYHQLQJ FHBEWDWQI VIKF
QH[ WJ HQHUDVIRQ / HRQDWER $: KHQFRSWAU P RFN
XS

$Q H FH@QW DWHQGDQFH RI LQGXWW ®DGHW DQC
SRWQWDO FXWRP HUY/ Z HIH Z HFRP HG Z VK GUQNV
FDQDS«V DQG JLYHQ DQ H[ FOMIYH LOQWIKW IQVWR VKF
$: SIRIDP ZKI® H S®RUQJ VKH DLFWDIVR
FDSDELOMHV [IDMKDQG DV VKH QHZ EHQFKP DWN LG
VIQJ B HQJ LOH KHOFRSVHW/ + HQ QWA SIRXGO XQYHLBIC
VKH QH[ W JHQHWDVMRQ LQ DYIDMRQ  VKH / HRQDUGF
$: KHQFRSVAU WHGHILQLQJ WDQGDWGV LQ VKH VIQJ &
HQJIQH FDWWRU Z WK EHWWIQ FOW FDELQ YRXP
DQG DFFHWIEIOW P DIQ VW WHP V HGXQGDQF\ [
GIWIQFVYH LIRVRU M WHP GHWJQ Z VK D ILYH E@GHC
P DIQ (RVRUDQG D VKIRXGHG VIDLOWRVRU DQG DV Z HG@D\
D XQITXH FO®W GIDGIQ] ELG WUNH UHVIWDQFH
6HDVIQJ) XS VR SDWHQIHW VKH $: GHQ@YHU
H[ FHSVIRQDOSHURWP DQFH YHU/DVIW DQG HIILFLHQF\
3RZHWHHG E\ VKH 6DILDQ $UHO . HQIIQH DQC
IHDVKUQJ D WDV Rl VKH DUV* DUP LQ * + DYIRQLF\
VXV P DNIQJ IWSHUHFWVR VIDFNGY D Z LGH WDQJH Rl
P LMRQV

7KH HYHQIQJ IHDWWHG DQ LQWI KWXO SUHVHQUDVRG
IlRP  /HRQDWGRV 1LFR® ' DIIDLD ZKR SWRYIGHC
XSGDWAV RQ VKH KHOFRSVHUY GHYH®RSP HQW NH\
P LIWRQHV DQG FHUMLFDURQ RXVERRN

6 SHFLDO J XHW VSHDNHU 0 DWWV + D@ FDSVIYDWAG VI
DXGIHQFH Z MK KLV LQVSWIQJ VDN RQ GHDGHUKLS
GWZ 1QJ IRP KLV H[ SHUHQFHVDVD IRWP HU5$$) 7RS
* XQ SLARWDQG 5 HG %X @$ LU5 DFH : RUIB &KDP SIRQ
7KH HYHQW VXFFHWIX@ FRQFOXGHG Z VK FARVQJ
WHILHVKP HQW RIIHUQJ DWHQGHHV D FKDQFH VR
QHVE RIN WHIGIFW DQG FHBIEWDVWA VIKH IXVXUH Rl LRVIDU
DYIDVIRQ
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7KH $: LV D QH[ WJ HQHIDWRQ KLIK SHURWP DQFH
VMQIB! HQIIQH KHIFRSWHU RITHUQJ VKH EXLOMC
YHUDWIW VR VDFNG P XIS P DMRQV 7KH $:

I HDVKUHV VKH OWAMMAFKQRARI\ DQG LV RSVIP LVHG IR
D Z LlGH WDQJH RI LRGIV LQFXGLQJ SDWHQJ HUWDQVSRLY
XVIW (P HUHQF\ 0 HGLFDOGHWLFHV (06 DQG MZ
HQIRWFHP HQW

+ HOI OV LV VKH H[ FOXMYH GLWME XVIRUI RUVIKH / HRQDUGR
$: KHQFRSVWU WDQJH LQ 2 FHDQID ,I \RX DU
LOWALHWHG LQ P RUH LQIRLP DURQ SMDVH FRQVDFWVK
+ HO QW WDP DWIQIR# KHQ @M FRP DX RUFDMRQ X\
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$W +HO@M 1= ZHW HFWG VR PDW [
WJ QULFDQWP LIWRQH Z VK VKH FRP SGIMRQ RI RXI
P DNRUH[ SDQVIRQ DW$ WGP RUH $ LLBRUN 2 XUEWDQG
QHZ WDV Rl VKH DUV KDQJ DU VSDQV VT XDU
P HWHV DQG LQFOXGHV SWHP LXP RIILFH DQG KDQJ Dl
VSDFH GHWJ QHG VR P HHWVKH JRZ LQJ GHP DQG\
Rl KHQFRSVHURS HUDMRQV DFLRW 1 HZ =HDMDQG
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,Q DGGIMRQ VR RXU SK\MFDO H SDQVRQ Z HR}
P DNIQJ WLJ QULFDQWIQYHWP HQW LQ RXUWADP 2 X1
VHFK QLFDOH[ SHUMH FRQVQXHV VR JWRZ  Z VK =DFN
(WBRV WHFHQV® FRP SOMQJ VKH $: FRXU4

DQG' DQ DGYDQFIQJ VKIRXJK 6  DLOLQJ

., P22y P2yd AuSy  upo i
% HW\6 DQGHUYY  * HQHUDOO DQDJ HL
6\ O'lD 6 DQGHW 6VRWHV 0 DQDJ HU

7Z R Rl RXU VHQIRU HQJ LQHHW/ KDYH DOR MVWFRP SGMAG
VKH $WUD * XOWUHDP  * FRXUH IXWKHU HQKDQFLQJ

RXU FDSDELOMHV : WK @QFHQWHG HQJLQHHW RQ WDII

+HO@OM 1= QRZ KDV RQH Rl VKH P RW WIGBG
P DIQWAQDQFH WHDP V 1Q VKH WHJIRQ TXD@IHG DFRW
5REIQVRQ %H® /HRQDWR $UEXV 0' +HOFRSWAW/
&HWQD DQG * XOWUHDP  * 2XU WIDP LV DOR
HTXISSHG VR P DIQWLQ  KDQJDU I[HG Z1QJ DQG MW
DUWLFWDIW RIIHUQ) FRP SWIHKHQWYH VHWIFH IRU D Z IGH
WDQJ H RI DYIDVRQ QHHGV

2 XU 1@ KW WDIQLQJ FHQWH DW $ WGP RIH FRQUQXHV VR
VKUYH VRR : HYH LHFHQV® DGGHG D IX@ RYHKDX®G 5
%HVID ,, DQG 5DYHQ ,, VR RXU IGHW HQUXUQJ VRS VIHI
DLLFWDIW IRU ERVK  WXGHQW SIGRW DQG FKDUMU FQHQW
KHKHU\ RX LH WDURQJ \ RXUT @ KWWDLQLQJ RUH[ SGRUQJ
VIKH WLHV IRU S®DVXUH RXU H[ SHUHQFHG WHDP LV KHUH VR
KHG \ RX DFKLHYH \ RXUJ RDY
$W+HU@M ZHWH FRP P IWHG VR GHQYHUQJ H] FHSVIRQD
KHOFRSWAU VHWIFHY VXSSRUN DQG WDIQLQJ @QRZ  Z VK
HYHQ J LHDWAUFDSDFIW H[ SHMMH DQG YHU/DVIAW
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3IHR &XWIR [RP DOHG DQ RIIIFDOGMMEXVRU DI IHHP HQW
IRUWH $: QH[ WJ HOHUIDMRQ MQJ B WLEIQH KHIFRSWWU
IRU $X\WDID 1HZ =HDDQG WHOQIRWFIQJ + HUOMSY
FRP P VP HOWMR H SDQGIQJ WKH + HIFRSWAY SUMVHQFH 1O
NH J@EDOP DUNHW 7KLY P IBMRQH EXITBV RQ + HU QMBS
®RQ WIQGLQJ SDWPHUKILS Z WK / HRQDUGR VQFH VIKH v
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$VViH DXWRUMHG 5 RELQVRQ' HDBIULO $ X\VADID DQG 1 HZ
=HDDQG + HU@M Z DV SIRXG WR EH 1Q DMAQGDQFH DW
9HWAFRQ ' DAV 7H DVIQ 0 DUFK IRUWH XQYHIORJ R
WHDO@QHZ 5REIQVRQ5  7KH5  EXIGVRQ 5 REIQWRQV
SRYHQ5 5 DOG5 SOWRPV H WQGIQU WKH
EWQG QR QHZ P DAMRQ FDWAJRUHV DQG RSSRUXQMHV
|RURSHIDVRWY DFLRW $ XMADDMMD
7KH5 VD SRZ HUXOMQJ B HQJ LOH WLELQH KHIFRS VMU
FDSDE®! RI VHDWQJ XS WR SDWHQIHWY 3RZ HUIHG E\ WKH
WKS 6DIDQ $UHO  ( QILQH WH 5 GHQYHY P RWH " R~&R" &, L%z 8 &¢W_ (&(4.
WDQ NP Rl DQIH DQG ERDW DQ ND SD\®DG 7KH+ HOOM 7HDP  Z HUIH SWIRXG WR \KRZ FDVH VWKH SHUHFWD@
FOSDFW DWIX@IXHO URXQGHUS 5DYHQ, DWKLV\ HDW/' IHVHO W 7XU ([ SRIQ
6\GOH\ 7KH WKRZ JDYH +HOOM WH RSSRUXQW WR
JRUP RWH IQIRWP DAIRQ SGDWH FROWFW+ HOOME VDBV WKRZ FDWH RXU 5REIQWRQ +HIFRSWU 5DQJH VR RXU
WP RQ RUIQIRY KHUQMFRP DX FXWRP HY IIRP  FROWKFMRQ  IQIUDMXFPWH  DQG

HDUKP RYIQJ LQGXVMHV

( WDEQKHG 1Q WH 1 DWRQDO' HVHO' LW 7XU ([ SR
Z DV FUHDWG IRUVIKH HDUMP RYIQJ LOGXVAI VR WIA XS R
GDW Z VK ViKH @VWAVAHT XISP HOWWFKQR®J\  DQG VHFHV
7KH HYHQWKDVJ URZ Q WDSIGO® DWADFQJ P RUHWKDQ
YIMVRWY RYHUIW VKUHH GD\ SIRIUDP 1O P DNIQJ WWKH
OUHWWKRZ Rl IWNQG LQ $ XVADID
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7KH +HOOM WDP ZHH SWRXG W KRZFDWH WH
5REIQVRQ +HIFRSWU WQIH DW WLV \HDW WHFRWG
DWHQGHG $ YDBRQ $IDKRZ 2 QH Rl WH HYHQWKLI K@ KW
Z DV+ HO@M Z VKK / HRQDUGR + HIFRSWAWY 6KRZ FDVQJ VIKH
$: P RFNXS ,Q DWRFIDARQ +HOQMV' LWHFVRU 6FRW
( GP RQGV



+ HO QWA Z DV SLIRXG VR EH EDFN DW$ J 4 XLS ) LHGS ' D\ \
[Q * XQQHGDK 16:  $XWUDQDE/ MW HW DJ UFXEX DX
HYHOW DQG RQH RI VKH ELJJHWIH@G GD\V 1Q VKF
ZRUB : WK P RWUH VKDQ YIMVRW/ DQG
HKIEWRWY/ $J4 XIS LV VKH XOP DV S@WRWP IRl
VKRZ FDMQJ LQQRYDMRQ lQ IDWP IQJ DQG WKW
LQGXWUIHV

$J4 XIS JDYH +HOOW VKH SHUHFW RSSRUXQIW B
FRQQHFW GLHFV® Z VK IDWP HW MQGRZ QHW/ DQC
LOQGXWW SWRIHWIRQDY Z KR tH® RQ KHAOFRSWAW/ IRl
P XWHUQJ WXUWH\ Q] DQG WDQVSRUN 7KH HYHQ\
DARZ HG XV VR GHP ROWMDW VKH YDXH RI RXI
KHOFRSWWY/ DQG 8$9 WOGVRQV lQ WHDOZ RUE
DJ UFX@X WO DSSAFDVRQV Z KL DOR WUHQJ VIKHQLQJ
HDMRQWKISV Z VK FQHQW DQG LQWRGXFLQJ RXI
VUKWHG VXS SRUMHUYLFHV VR QHZ DXGLHQFHV

7KLV \HDU + HQ VW QRWRQO KLIJ K@ KWG RXU SWRYHQ
KHOFRSVAHU VRXVIRQV |RU P XWHUQJ WDQVSRUN DQC
DHUDO RSHIDVIRQV EXWDQR WKRZ FDWVHG VKH $ VFHQ\
$HRE\WHP V. 8%$9 WDQRIH $V WKH H FOXWYH
$ XWAD@DVDQ GIMWUE XVRU

+HO@M [QWRGXFHG VKH WJJHG P DWIRQ WHDG\
‘S H ®2 p: VR VKH DJUFXAGXWO FRP P XQIW
GHP ROWIDVQJ KRZ VKH\ FRP SGP HQW WDGLRQD!
DYIDUIRQ E\ GHQOYHUQJ IDW IG{LE® DQG FRWA
HI 1 HFVIYH DHUDOLQWI KW
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