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, DP I RUWKQDVWH WR VHH WKH PDQ CGLI | HUHQW VLGHV Rl VWKH - XQLRU 5HILRQDO 2UFKHVWID
HYHQW $V D SXECLF VFKRRO PXVLF WHDFKHU , VHH P\ WAKGHQW/ EHQHI LW I URP WKH H WUD W.PH
DQG HI | RUW SXW LQAR SUHSDULQ] WKH DXGLWL.RQ PXVLF $V WKLV \ HDU V FKDLUSHUVRQ RI WKH - U
S5HILRQDO DXGLWL.RQV , ZDV UHVSRQVLECH | RU VFKHGXOLQJ WDOHQMWHG RUFKHVWID  WAKGHQW/
| URP DOO RYHU VWKH 7LGHZDWHU DUHD DQG PDNLQJ VXUH WKH DXGLW.RQ SURFHVV UDQ DV VPRRVKO

DQG ZLWK DV OLWAOH VWWUHVY DV SRWLECH $V D %D\ <RXWK FRQGXFWRU , FDQ DOVR REVHUYH
VKDW EHCHI LW VWKDW RXU RUJDQL] DW.RQ RI 1 HUWV WKH WRS SCD\ HWV LQ RXU UHILRQ , DP VR SURXG
R WKH DFFRPSOLVKPHQW R WKHVH WDCHQANHG WWKGHQW/ , W VDNHV JXW VR DXGLW.RQ DQG VNLOO
SHUVHYHUDQFH DQG SUDFW.FH WR PDNH LW , DP KDSS\ WR DQORXQFH VKH | ROORZLQI %\ <RXVK
PHPEHWV ZKR PDGH VKLV \ HDU V 5HILRQDO 2UFKHVWADV  5HSUHVHQW \ RXU VFKRRO SURJUDP DQG \ RXU
<RXWK 2UFKHVWUD SURJUDP ZLWK SULGH
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$VD YD\ <RXW FRQGXARU , DRXD@® KDYH D BWR 1XQZ UMY JUDQN DQG \MA \KH DWW FRP P XQW
QDP HO \WH DWW FRP P MRQHY 1URP \KH FMAV R + DP S\RQ5 RDGV DERXWZ KDWZ H GR DV <RX\W DQGZK\ MY
IP SRUBQNRUKHP R [XQG RXUSURIWDP DQG RXUFRQFHW 7 KH H FIMP HQW IHHCHYHY 0 RQED\ QUKW HDVI® FRP
P XQEDMG IQR \WH DQVZ HY/, P XWWSURYIGH \R \KH HQGBIW IRWP V DWN P H %4HFDXVH RXUVSRQURY KDYH EHHQ R
| DIIXADQG RXUMIBH KDYH EHHQ VR \WULW RXUIICDQRHV KDYH EHHQ UHDMYHO \ADE®! RYHUWH SDWAWHYHUDO HDWY
7 KH UAVX@OW WDVWZ H KDYH QRWRQD FRQIDXD@® UHFHLYHG VXSSRWURP @FDADUWWV FRP P MRQY 9 LI IQID %4HDFK
&KHVDSHDNH DQG 1 RURDI EXWZ H KDYH EHHQ I RWYCDM HQRXJ K R UHFHLYH ABAM IXQEQ) DV'Z HOO RANR \ RX DUH
Z HODZ DUH \WDWABMM | XQGEQJ | RUKH DWW KDV EHHQ GIDWIFD@® UHGXFHG DQG P DQ 9 1L IQID DWW
RU DQIJ DMRQV DUH 1Q GHVSHUDM 1 LGDQADOKDSH 6 IQFH Z H DUH UHDMYH GHZ FRP HY \R UHRHIYIQY
ABAM IXQGV Z H KDYH GHYHUUHIHG KHDYI® RQWILY DV D 1 LQDQAIDORXUAH 96XV UHFAHLYH DQ
P RQH DAD@IQ\KLY FIP DWW R @ WG AW I XQAQ) 1V RKIQ) VKRWR P LLDFXBXV
6RP HR \WH FRP P HQN \KH 6 \BAM 3 DQHO/KDUHG Z W XV FRQFHIIQ) RXURU DQYJ DURQ
Z HUH 1Q UHJ DUBV \R \WH KL K TXD@V R RXUIT HIHRARYH P DQDJ HP HQAVDQG FRQVHLYDYH
EXGIHIQ) FROVIGHUQ) \WH DP RXQAR DRYMAV Z H SUIRYIGH 7 KH SDQHODOR WHFRI Q] HG RXU
VMRQ) DWRIQEDGFH ILIXUHY RXUSDUGHWKLS Z W \KH 9 ILJIQID 6\ P SKRQ. DQG \WH J UHDWRSSRWM
QWY ZH RIHMR SXEGE SUYDW DQG KRP H VAKRRBIG WHGHQW 7KH &IW R 1 RURDIS W &RP
P MWRQ 1Q RXUJ UDQADFFHSVBIQRH GMIUIRUMKLY \ HDUMBAMG \WWDW< RXURL DQIJ DUMRQ DQG %RDUB VKRXG \BNH J UHDW
SUGH 1Q UHFHLYIQJ DQ ICFUHDVH 1Q\ RXUIWDQV W KHDUE DUP 1QJ \R NQRZ \WDVZ H DUH VR KLIK® UHI DUBHG 1Q \WH DWW
FRP P XQW %D\ <RX\K IV SUIRXG R QRARQD W VHIIEH 72 \WH FRP P XQUV EXVWKH VXSSRWWVKDV UHFHIYHG ) 52 0
\KH FRP P XQW 0 RAMBHFHQ® ' RP IQRQ9 ILJIQID 3 RZ HUUHQHZ HG WHUDQQXDOVXSSRWZ M D JHGHURXY GRODIRQ
7 KH 95MQHW & RQVRMXP 1RUS WV 6 XSSRWKDV EHHQ | DIV XAIQ VXSSRWMZI. RXURW DQY} DIRQ IRUKH QW \ HDW/
$QGR FRXWH Z HDUH D@ D\ VVHHNQI QHZ IXQAQ) IURP EXVICHWHY DQG FRBRIDIRYY | \ RX KDYHDQ. VXJJHV

VRQVR ZKRP ZH P LIKWARQIIPWDERXVWXSSRMQ] YD\ <RX\WW SGDVH GWP H NQRZ
: MW DOKY JRRGQGHZV \WH BHDOQV \WDWXQAQJ IV QRWDA D\ VIXQ 5 HHTUKHWIED \WH %RDUG Z DV IRFFHG R FXW

VRP HR \WH DERFDMRQ R WIMRQ VFKRDWKISV \KLY \ HDUIQ RUEHUVR EDDQFH RXUEXG) HW7 KRXJIK Z H Z HUH DEGI R
SURYIGH DWIMBIQFH \R P RWIDP L@V Z KR DSS@HG Z H Z HIH CRADE®! \R P HHWAYHW RQHV QHHG %D\ <RX\K KDV DO
Z D\ V SUCHG IWHDRQ DFFHSWY VMGHQN RQ\WHU DEIOW \R SO\ QRAKHUDEIOV R SD. 6 R IWFRP HV Z W J BDW
VRURZ \R UHSRWAKDW/RP H VIMGHQN DUH QRVWSD) LQJ Z W XV EHFDXVH R KLY DRIRQ < RX FDQ KHS XV P HHVKH
QHHGVR RXUMWNGHQNVE\ P DNQJ D FRQMEXUIRQ\R %D\ < RX\WK \RGD\

3 ®DVH KHS XV SUHVHYH KLY YDBDE®! FRP P XQUY WHVRXUFH [RUHYHW \ RXQJ P XVIFIDQ

+DYH\RX* RV K\ \KP "
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<HV : HKDYH DQJ RAW,| \ RX KDYH D KHDWEHDW RX KDYH WA WP 7KH\MEN 1Q JURXS SHURWP DQFH IV\R
P DWK \ RXUWK\ WP Z MY HYHWY RQH HOHI 2 QH R \WH P RAWAIMFDCHBP HQW R HOVHP EGI SO 1QJ IV XQGHIARQAQ) DQG
EHQ) DE®I R SHURP WK\ WP V DQGIHHOMP SR ,Q REHUWR IRTZ D FRQGXPRU RX GHHG\R NQRZ Z KDWEHDW DUH DQG
KRZ \RIRM®Z VRP HRQH HOHV EHDW  1QG EUDW DQG SHIPXWIRQ SO\ HY JHQHD@® GHYHBS D JRRGVHQMH R K\ WP
HDWD IQWHUWXG. 3 HIPXWIRQMW GROVOHHG \R Z RW DERXWAKDQI 1Q) QRMV IRUKH P RWSDIWWDQG Z 1QG DQG EDW
SO\ HY SUIRGXFH VRXQG B\ \RQIXIQ)  Z KIFK BTXIUHY D BWR FROFHORDIRQ RQ WK\ WP DQG EHDWG Q) SO\ HY WSL
FD@® KDYH D KDUEHUMP HZ W K\ \KP © W VR P XK IRFXV RQ\WH GIVKDQG IIQTHY \WH WA WP P HIKDQWP  UHHUIQ]
RWHERZ 1V R\MQ.J LYHQ BV DIHQIRQ

$ Z RQGHUXCGEHYIEH Z DV IQYHQMG [Q E\ - 1 0 DHPHOFDMIG\KH P HWRQRP H 7KLY SHQGXGP P DFKIGH
FDBXOWV \WP SR 1Q EHDW SHUP IQOM UDQI Q) 1URP 0 DQ FRP SRVHLY IQEFDW 1Q \WWHUZ RUW \KH P HWRQRP H
P DUNQJ WHUFRP SRVIMIRQ VKRX@ EH SHURWP HG DWW/ D YHY XVH XORRORUSWDAIFH DQG P RARDRKHY LOVIMANAX
GHON BDWQWXVHRH $ YILWRVR YIRTM/3 KIASH 4 XIQMHFHQ® JDYH DO DWMIFOW IRUWH 9 ILJIQID 6\ P SKRQ. DWW/
ZKIEK D%<62 YIREMWASHURWP HGIRUKIP  + H DGYIVHG WH SHURUP HWY VHYHIDOP HV DERXVWKH XVH R \WH P HWRCRP H
DV Z HODV UH HP SKDM] HG IQ KLY FRQFOIGAQ) FRP P HQW WH [P SRMBQFH R BZ SUDPWFH Z W D P HRQRP H IRUVXF
FHW QP XVE IXG. ) RURUFKHWD SO\ HY NHHSIQ) D VWADG. EHDWY/ D QHFHWDY WNO@AKDWAYHY SO\ HUGHHGY \R
GHYHBS 5XWKIQJ IVD FRP P RQSUREGP 1Q HQVHP EBN HVSHAD@® |RU RXQIHUJ URXSV Z KHUH VAXGHQW DUH QRAYHU
FRP | RWDE®! Z W \WHUIQAYIGXDONGGHYHBSP HQAZ KIEK P DNHV MWKDUEHUIRUWHP \R IRFXV RQ\KH \MP SRR \WH
JURXS 7KH 6 WK 2 UFKHVADTV UHFHQAHDIG) DXGMRQY BT XILHG\WHP \R SHURWP \R D P HARGRP H EHDW7 KH SXISRVH
R \KLY \DFW¥E Z DV QRVIR DI J UDYDW \WH VAXGHQN EXVR [P SUMW XSRQWWHP \WH [P SRUIGQFH R SO\ [Q) \R DVAMDG. EHDW
6R JHW WRVH P HARQRP HV WENLQJ DQG | HHOWH EHDW
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