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, Z UV VKLY UHSRUAKDYLQJ EHHQ DSSRIQWAG &KDIURI VIKH %RDUG
Rl ) DILMDGH$XWADAD 1 HZ =HDDQG ) $1= LQO DUFK

,QVDNLQI RQVIKH LR®IRI &KDIU , DFNQRZ (G H VIKH LOFUHGLE®1
H I RUV RI -RVIH 3DJLQL Z KR G1G VIKH %RDUG DQG WIDI | VIKLRXJI K

D FKD@MQJLQJ \ HDU SUHVIGIQJ RYHUVLI QLI LFDQW LQDQFLDO
FKDAMQU HV DQG RU DQL] DVIRQ LH VWUXFH

)$1=1VQRZ D®DQRWDQ] DMRQ BIGE\ RXUKLIKO FDSDE®
&(2 6HQKLOL DVKDQ 6HQUKLOKDV VXSSRUMG VIKH WADP
VIKLRXJ K H VIEQVLYH UH VWUXFVKUH DV VIKH Z H HYROYH LOVRR DQ

RUW DQL] DVIRQ VIKDWLY | W RUVIKH | XWIKUH DQG LHDG\ VR P HHWRXU

FKDAMQU HV DQG RSSRUMKQIMHY

7KHUWNRI LQVROYHQR\ KDV EHHQ D KHDY\ EXUGHQ | RUVIKH
%RDUG VR FDUJ  DQG Z HHNO P HHVIQJ'V Z HUH KHGB VR HQVXUH
VIKH 9RDUG Z DV GLQJ HQAIQ P DQDILQJ ) $1 = | LQDQFLDO
LQVHFXUW DQG FRQVHTXHQWUWN $Q LQVROYHQR @Z \ HUEXHBIQ
0 F&D@XP SLRYIGHG DGYLFH VR VIKH %RDUG VIR HQUXH) $1 = Z DV
FRP SADQWZ VK UHI X@VRU. LHTXLLHP HQW LQ VIKH HYHQW
LQVROYHQR\ VKRX@E RFFXU

7KWRXJI K G HQW/RDUG RYHUAI KWDQG LH WUKRH ) $1 =
WHGXFHG KLJK RYHWKHDGV DQG SDUHG VKH EXVIOHW GRZ Q VR VIKH

HWHDY LHT XLLHG VR | XOLORXUFRQWIMVIRQDORE@I DMRQV
DQG P HHWRXUGHEW

<HWKH | LODQFLDOFKDAMQIHV UHP DIQ Z VKD 0 $8 1Q
KMRUFDOGHEWR ) DLUADGH , QUALDVRQDO!I RUI HHV XQSDIG

DQG DQ RQIRLQJ Rl QFHQVHH LOFRP H VKDWY SD\ DEGH VR
) DIUADGH , QVAUQDMRQDODY D P HP EHUVKLS | HH

) $1 = DFNQRZ G HV ViKH [P SRUOQFH RI VKRVH | HHV VR VXSSRUN
RXUUWHJ IRQDOSIRGXFHUQHVY RIN 1 $33 GHAQYHUSLWRIWDP V1Q
GHYHRSLQJ FRXQWIHV DFLRW VIKH $MID 3DFLLIF 6P DD
SWRGXFHW 1Q FRXQWA DUH VXSSRUMG E\ IKHVH SLRILDP V VR

HP SRZ HUI DLP HWV DQG Z RUNHUWY E\ VIDFNQQJ SRYHUN DQG SRRU

Z RINQU FRQGIVIRQV DV Z HADDV FRQVHUYLQJ VIKH HQYLLRQP HOW

$1 = LV DWHKH | IRQMHUR! LOWUQDRQDOGHYHARSP HOWDQG LV
FRP P WG VR D EHWHUI XWWUH E\ P DNLQU WDGH | DLUS D | DIU
P LQIP XP SUFH VR SLRGXFHU/ LQ GHYHIRSLQ) FRXQWLHV

) DLUADDGH KHGBV SHRS®H DFKLHYH | LQDQFLDOVHFXUW DQG
REVIDLQ P RUH SRZ HUDWIKH QHI RUDVIQJ VIDEGH P DNLQU VKHP
GBIV YXAHWDE® VR SRYHUN  7KH ) DIUADGH 3UHP LXP

HQDEG® | DLP HUV VIR LQYHWALQ WUHQI VKHQLQU IKHLUEXVIQHWWHV
LP SLRYLQJ VKHWGRFDOFRP P XQIMHV DQG VR S@Q | RU

VIKHLU I XVKUH

N 3

2 XU/ LFHQVHHV DUH DQ LOWAJ LDOSDUARI VKHWRU Rl ) DLUADGH
" XUQJ VIP HV Rl FRWRI @YLQJ SIHWXUHV J GREDOXQUHVWDQG
UMQJ LOSXWFRW RXU/ LFHQVHHV KDYH UHP DIOHG FRP P LIWHG
VR VIKH ) DLUADGH ELDQG DQG IW FRUHP HDQIQJ , DP SLRXGRI
RXU) $1 = WDP Z KRZ RINZ VK / LFHQVHHV VIR P DUNHWKH WRU
Rl D1DWSUFH | RUSLRGXFHW DQG Z HDUH SLRXG VR FR GHQYHU
P DUNHVIQJ FDP SDLI QV VKDWGLLYH KRP HVIKH P HWDJH VR

VIKH FRQUXP HU

: HKDYH DOVR HWREQVKHG D 6 XSSRUAQJ 9%XMOQHW SLRILDP
Z WK $*/ EHIQI VIKH | LWASDU/QHUVR VHUYH RQQO ) DLUWDGH
SLRGXFW § VKDQN\ RX

) DLUADGH LV ViKH RQ® RUI DQLVDVIRQ VKDWI XDUDQWAHV D | DIU
0 LQIP XP 3UFH VR SLRGXFHU LQ GHYH®RSLQI FRXQWIHV
YXVIQHWHV DQG FRQVXP HUY FDQ EH UHDWXUHG VIKDW) DLUADGH
SURGXPW DUH KLIK TXDAW DQG VXWBLODE® DQG VIKDWIHKH
VXSSRUMY J RIQI GLLHPWVR VKRVH | DLP HUY Z KR QHHG IMP RWV

, Z HFRP HVKH QHZ %RDUG P HP EHUY DQG DFNQRZ (G H VKH
H I RUAE\ DGVRR FRQWIEXVI VR RXUP DMVIRQ DQG, VKDQN VKH
WII | Z KR KDYH H HEXWG IWGHG E\ RXU&( 2 6HQUKLOV
DGYRFDF\  DQG HQGHDYRXUV DUH LQVSLLDRQDODQG P SDFWXO

2YHUWKHQH W P RQIKYV, Z LGRYHUHH D %RDUG WDQVIMRQ

SMQ DQG Z H Z LAFRQVQXH VR | DFH RXUI LODQFLDOFKDABHQI HV
Z VK QHZ VWUDWAI\ DQG P DUNHWQVLIKW : HZ LGZ RINZ VK
) DIUADGH , QUALDVIRQDOVR J DLQ VXSSRUN RUD LHYLHZ RI VIKH
P HP EHUVKLS | HH DV VIKH %RDUG FRQVIGHUY IMXQUXWIDLODE®H LQ
VKH GRQJ VIALP

) LODAD , VKDQN RXUGRQRUY P HP EHUY DQG @FHQVHHV | RU
VXSSRUAL ) $1 = VIKURXJIK VKLY G I LEXGWAP H : H KDYH EHHQ
SUYLGHI HG VR UHFHLYH J RYHUQP HQWVXSSRUADFLRW $ X\WWUD@D
DQG1HZ =HDMQG : H@RRN | RWZ DUG VIR GHHSHQLQJ RXU
UHDVRQVKLSV Z VK DADRXUSDUPHLY DQG GHYHARSLQ) QHZ
RSSRUXQIVHV VIKLRXJ K VIKH FRP LQJ \ HDU

© HVKDW D FRP P RQ JRDO 7R J HWKH EHVWSRWIEG RXVERP H
| RUSLRGXFHU LQ GHYHARSLQI FRXQUWHV DQG FRP P XQLEDVIA VIKHLU
WRUHV VR FXWRP HUV DQG SDUHUY/

- RDQQH 9XWHLZ RU/K * LD\
URDUG &KDLU
) DLUADGH $ XVWWDQ@D DQG 1 HZ =HDMQG
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P SGDVHG VR LQIRP \ RX VKDW ZDVD  : HGGWKL Z KL FROAOXLQ) VR P SDFW

\ HDURI VLJ QU LFDQWSLRI UHWV | RU) DIUADGH YXG@HWDE® SIRGXFHUFRP P XQIMHV VKDW DFH
$XVWDAD 1 HZ =HDADQG ' HVSIVIA VKH XQSUHFHGHQWAG HQYLLRQP HOVIDODQG HFRQRP LF
FKDA@HQIHV Rl ViKH | LUMKDO Rl VKH\HDU ZH  FKDGBIQUHV 0 RUH VKDQ HYHU Z H SXWRXU
KDYH DFKLHYHG QRVIDE®H P LWVRQHV 1Q P MVIRQRI XVIQJ WDGHDVDP HGIXP R

P DQDILQI FDVK |GRZ  VWUHQI VKHQLQJ FKDQJ H DWIKH FHQWH Rl HYHU VKLQJ Z HGR VR

WIDNHKRABHUWXVWDQG | RWIAUQJD D JLRZ VK EXLAE | DIUDQG VXWBLODEGH VXSSO FKDLOQV
P LQGVHWFXA@XUH Z LVKLQ RXUVMDP V
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: HKDYH DO/R FRP SOMAG VEZ R Rl VIKH GRQU

VAP JUDQWSLRILDP V LQ VKH 3DFU LF 7KH
SWRILDP V IP SDFWIAG VIKH FRP P XQUHV VIKLRXJI K
NQRZ B1GJH GIMVHP LODVIRQ FRABFVIYH DFVIRQ
DQG P DUNHWDFFHW

P SDUAFX@UY SURXG VIKDWZ H FRXGS P DN\H
VXFK SURIUHW LQ RQH Rl VIKH P RVWAFKDABHQJ LQJ
\ HDU LQ RXURW DQVDVMRQ V KIMRU ' XUQJ
VKKH\ HDU Z HP DGHP DQ\  SDLQI XOGHFIMIRQV
VXFK DV UHWUXPWUQJ VKH RUI DQLVDVRQ DQG
VWUHDP @QIQJ FRVW VIKLRXJI K P XONSLRQIHG
UDVIRQDAVDMRQ H| HUFLVHV 7 KH UHVXOIQU

RU DQLVDVIRQ LV VP DADQG QIP EGH LQ GIDURLQ)
DQG DGDSVIQJ VR VIKH HYROYLQJ FRQVXP HU

EXVIQHW DQG SLRGXFHUMQGVFDSH

$V Z HVHHVKH | XVKUH 2P FDXVIRXVO

RSVIP IMIF 7 KH SURGXFHUFRP P XQMHV Z H
VHUYH DUH DWHKH | RUHILRQWRI FQP DVIA FKDQJ H
SDUAFX@UD LQWKH 3DFL LF 7KH FRQVXP HUDQG
EXVIQHW FRP P XQMHV Z H SDUQHUZ VK | DFH
P DFURHFRQRP LF FKDA@HQIHV <HWVKH
RYHWDUFKLQJ VKHP H, KHDUI LRP  DGDVKH
WIDNHKRGBHUY LV VIKDWMWLY KLIK VIP H VR GULYH
VXWIDLODELAW LQ VXSSO FKDIQV SDUAEX@MUD
VKRVH Z KHUH ViKH SRRUDQG YXQHLDEGH

DUH FRQFHQWDVIAG

5 HVHDUFK E\ + DUYDUG %6XVIOHW 6 FKRRODQG
( GH® DQ 7 XMW QWX | RXQGVMDW R
VIKH SXEQF VKLONV EXVIQHWHV VKRXGE Z RWN
VR VROYH VLJ QU LFDQWI GREDOFKDABHQJI HV VXFK
DV FQP DWW FKDQJ H DQG SRYHUN  DQG RQO
EHQHYH VIKDWFRP SDQLHV DUH GRIQJ Z H@D
KHUHE D SHU RWP DQFH JDS Rl 1\ RX
DUH DQ DI W | RRG EXVIOHW \ RX FDQ DGGLHW
WLV JIDS IQDIHZ ZD\V +RZ HYHU VKH
WP HOMWV IGHD LV VR SD\ D | DIUSUFH VR
SWRGXFHUFRP P XQIMHV Z KHUH SRYHUN LV
Ul H DQG VKUHDW | LRP  FQP DV FKDQJ H DUH
VHYHUH

, DP GHHSO J WDVl XOVIR RXUSDU/QHLY LQ
$XWADAD DQG 1 HZ =HDMQG RXUGHGLFDWAG
WDP  VIKH VXSSRUAYH ERDUG DQG DADRXU
WIDNHKR@HW | RUVKHLU LQYDCOXDECH

FROWEXVIRQV VR EXLGELQI DQG VXWBLQLQJ
VKLV YIVIDOP RYHP HQWRI ) DLUADGH

6 LOFHLHO

6 HQVKLOL DVIKDQ
&KIHI ([ HEXVYH 2 1 | LFH
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