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+/$ WAYHV VR P HHWRXU IDP LQH\B
QHHGYV 1O P DQ\ GUIHHQW ZD\V
VKIRXJ K D KHDUANRI JLYIQJ : H RIIHU
GLVFRXQWAG DWAV VR RXU O MRQDUY

DQG 0 LAY ) DP LaHV 7KWRXJIK VIKH
+ RP HVFKRRO&$5 () RXQGDWRQ Z H
RI1HUQHHGY EDVHG VFKR@UKLSV DQG
&$5( VFKRODUKISV VR  VKRWH
IDP lAHV GHDAQJ Z WK ILODQFLDO
DMXHY : H DIH DOR DE®! VR RIIHU
DWIWDQFH VR 1DP LOHV GXUQJ P HV
Rl GLMDWHUDQG SHUWRQDORW

Q ZH ZHH DE®I VR KHS
DSSUR[ P DO IDP LOHV 0 DQ\
Rl WHW IDP IOV KDYH EHHQ
VRXFKHG E\ P XGS®I KHDOK LDAXHV
LQFRP H ®RW DQG SHWRQDOWDJ HG\
+/$ Z DVDE® VR JLYH RYHU 1Q
VFKRDUKISV VR IDP LlOHV DQG RYHU
WWRXIK +&) VR KHS

IDP IOV LQ WH DERYH QMG
FDWIRUHY 7KDW LQFXGHV RYHU
1Q &$5( WKROUKLSV DQG

IQ  1HHGY  %DWHG

6 FKRDUKLSV

H DH KRQRWHG VR SDUQHU Z VK
WH P DQ\ IDP LOHV VKDW FKRWH VR
JLYH EDFN VR KH® KRP HVFKRRQQJ
IDP lOHV 1Q QHHG * RG KDV WXO®
EGMHG RXUFRP SDQ\ VR EH DE®I VR
JIYH EDFN VR RXU KRP HWFKRRO
FRP P XQIW DQG VR P HHWWKH QHHGV
RI KRP HVFKRROIY 1Q VIKH P LGWRI
WD
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$BRQ Z WK D FRXS®I YWMXDOHYHQW ILRP - SUHYIRXV\ HDW/ Z H
ZHH VR JOG VR EUQ] EDFN WHYHWO @QvH HYHQW IRU RXU

-DFNVRQ FRP P XQIW \R HOWR\ 1O

,Q VKH \VSUQJ RXU VK $QQXDOO0 DVRQ /HUR 0 HP RUDO
/ DG\ EXJ / XQFKHRQ FRQUQXHG DV D YL DOHYHOWKRWHG
E\ +/$ DQG +&) % WKH \VXP P HU VRP H JWRXSV RSHOHG
XS DQG Z HERP HG FRXQWH®RW VR IHSUHVHOWA / $ DWMKHLU
HYHOW : H ZHWH DE®! VR KRW DXW: K\"E D WRJH
SWIRGXFIRQ E\ (QWKWAQIQJ 7KH ' DN 7KHDWH $UNV
SIRIDP 1Q -DFNVRQ 71 : H DOR KRWHG WKH 2 FVREHU
&$5( &RQFHUAND IHH P XMF DQG VRFLDOHYHQW RUVKH GRFDO
FRP P XQIW 3 DWRQV HQWR\ HG FRIIHH DQG SDWUHV Z KL® D
IHZ KRP HVFKRROWXGHQW DQG GRFDOVDBIQW SHURWP HG
RQ WDJH ,Q ' HFHP EHU RXU WDII Z DV DE® VR FRP H
VRI HWHU IRUVRP H P XFK QHHGHG 1XQ DQG IH@RZ \KIS 1Q
SHWRQ DWRXUDQOXDOWDI | & KUMP DV SDWV

7KWRXJ KRXWWIKH Z KR®1 \ HDU Z H FRQVIQXHG GHYHRSP HQW
DQG RUDQL DWRQ RI D ) IHH &XUWIFXXP / LIEWDY DYDIME®

ERW VR QRFDO IDP LGHV DQG VR IDP LGHV Z KR UHTXHW
FXUIFXO(P DWIWDQFH WKWRXJK +&) ,Q DGGMRQ VR

FXUIFXOX(P  Z H EHI DQ DQ LOMDVIYH VR VHQG GRODWMG WWIFK

HTXLSP HOWMR IDP LOHV : H DAR VHWXS D FXUDWAG VKWW
VKRS |RUVHYHWDORI RXUHYHQW SWRYIGIQJ RXUFRP P XQIW

Z WK D IXQ WKRSSIQJ H[ SHUHQFH LQ RXUHYHOWVS DFH

© H Z HWH HVSHFLDA® VKUGBIG IRU+/$ VR EH DE®
VR KRWVRQH RI RXUIDYRUVH HYHQW ViKH DQQXDO
+/$ THDFKHW /RXQIH 7KRXJK IWZ DV WD
YLLYXDO IWZ DV D J LHDWRSSRUXQIW VR FRQOHFW
Z WK RXUIDP LGHV : H GRYH RXUFRP P XQMHV
DQG DWH H[ FIMG VR EH EDFN RXWZ VK HYHU RQH
HYHQ P RUHP RYIQJ IRWZ DG
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DQG Z H DUH J@G VR EH DE®! VR FROMOXH VR JIYH EDEN OHH®.

: H GRQDM WHIXOW W WH +RP HFKRRO &$5( 352 9( 5%
) RXQGDMRQ +&) DQG WKH 1 DWRQDO&HQWU IRU/ LLH

JIEHW 1&// ,QDGGMRQ 1Q Z H DOR GRQDWIG \R

WH <RXQJ/LYHV / RDYHV DQG ) MKHV ) UHHGRP  $Z DIW

_DFNVRQ $QIP DO&DUH &HOWAU + HDWE HDW, QUALODVRQDO

+ RVSVDON RQ WKH + L@O0 LOMA  ( YHUHW+ LGY %DSWAV

&KXUFK DQG ) HHGLQJ $P HUFD

7KH / R KDV EGMHG XV KHWIH DW+ RP H UH $ FDGHP \

: H IHHOSUYI®Y HG VR EH DE®! VR GRQDWM VR VFKRDUKLSV
QP HP RU R SHWRQVZ KR Z HH LQI XHQWDCDQG QHDUVR

+/$ VKHDUWWVKH 6XH 3 DINHURQ 6FKRDUKILS WKH . DUHQ

-RKQWRQ %DWP DQ 6FKROMUKLS DQG VKH 0 DVRQ / HUR

0 HP RUDCBFKRMUKLS $ GGIMRQD® HDFK \ HDUZ H J IDQW
VHYHWDODZ DBV VR +/$ VWXGHQW WKH +/$ 2 YHUFRP HU
$Z DG +/$ 6SHFIDO$ FKIHYHP HOWS Z DUG DQG WKH +/ $

<RXQJ (QWHSWHQHXU $ZDW&G : H DOR KRQRU RXU
IXGHQW Z KR DUH 3 IHMGHOWDO6 HYFH $ Z DUG UHFLSLHOW
DQG 71 6FKROW $ORIHWKHUZ H JDYH RYHU fe)
VFKROUAKLSVDQG DZ DUGVIQ

YHFDXVH Rl +&) ZH KDYH EHHQ DE®! VR JLYH HYHQ P RWH JHOHWRX\O

DJ DIQ WLV \ HDUDV Z HODV P HHWP RUH \SHFLLE QHHGY SUHVHOWG VR \KKH
KRP HFKRR@QJ FRP P XQW : H ZRW FRHO VRIHWKHU VR VXSSRUWV
JXIGH DQG HQFRXWJIH KRP HVFKRRIQJ WXGHQW DQG IDP LQHV DIRXQG
WHZ RUB +&) IRFXVHVRQ VHWMQJ KRP HFKRRAQJ 1DP IGHVE\ RITHUQJ

FRXQWHIQJ VHWEHV UHVRXUFHV DQG |1 LODQFIDOVXS SRV

$ORIHWHU Z H Z HH DE® VR J LYH RYHU 1Q P ROHVIDY GRQDVMRQV
: HDUHJWWIXOR * RG IRU+ IVEGMQI VVR WKDWZ H FDQ EGIW RWHY/



- MK KRP HVFKRRIQJ FROWOXIQJ R LQFUHDVH [QWADDWRQD® Z H 110G P DQ\ QHZ
IDP LIHV QHHGLQJ GLIHHOWNQGY Rl VXSSRUWWWKDQ 1O SDVW HDY $ GGIMRQD® VKH
LOFUHDVH 1Q RQ@OH DQG YLLYXDODFWYIW FROWQXHV VR RSHQ QHZ  DYHQXHV VR J LYH EDFN
DQG VXSSRUWIDP L@HV

+/$ KRW VHYHWDO \RFIDO P HGID FDP SDLJQV HDFK \HDU IQFOGIQ) , +HDW+/$

+ RP HVFKRRO7HDFKHU$ SSUHFIDARQ Z HHN 6XP P HU. IENRII Z WK 0 IQX\WM 7R 1Q W
YDFN 6FKRRODWK DQG + RAGD\ + DSSIQHW 7KHVH FDP SDLJQVDUH\RP HRI \WWH @U H
Z D\WVZ H JLYH EDFN VR RXUIDP L@HV VKURXJ KRXWWKH \ HDU 7KHVH FDP SDL] QV SUIRYIGH D
VHOWH Rl LQYROHP HQWMMVFKRROSUGH DQG H FIVWP HOWMKDWWRP H KRP HVFKRRBL P LW
RXWRQ ' XUQJ WHVH FDP SDLIQV IDP LGHV HQWAUGLLIHUHQWI LYHDZ D\ V YID 1XQ FRQOWAW
EHFRP H P RWH IQYROHG 1Q RXU \RFIDOP HGID FRP P XQW DQG SDWFISDWM 1Q @H
HYHQW  ZHEIQDWY Z WK +/$ WDl 7KLV DOR JLYHV RXU KRP HVFKRR@QJ SDUHQW
WIDFKHWY/ WH FKDQFH VR J HWSOWJ JHG 1Q Z I FRXQWH®RW DQG Wil IRUP XFK QHHGHG
VXSSRW

( DFK \ HDU Z H DOR KRWAD 7HDFKHURI WWH <HDU FROWAMAZ KHUH KRP HVFKRROWXGHQW
JHMR QRP LODW WHU WDFKHU Z MK D SKRVR DQG HWD\ 7KLV IV D ®WRI IXQ IRU
IXGHQW 7KH JWDQG SUJ H Z IQQHULY YRWMG RQ E\ RXUWRII DQG Z 1OV IUHH J LW IRUWH
IDP L® DVZ H@DVIUHH UK MADMRQ 7KLV 1VD JUHDWZ D\ VR JHWAKH Z KRB IDP 1O [QYROHG
DOG ERRWWEKRROVSILIW

Q Z H EXGJHWG DQG \SHQWRYHU RQ \WWH FDP SDLJQV FR®FWHO : H
EHIHYH WDWHDFK GRQ@U Z DV \SHQWZ MHO DQG Z H S@Q VR FROWOXH EGMIQI RXU
IDP L@HV @Q/HVWURXJI K RXUFDP SDLJQ Z HH\WVIRUP DQ\ \ HDW/\R FRP H

3RSXMU &DP SDLJ QV

e YD LFRXQW

, + HDUM-/ $
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H DUH FD@WIG VR EH D @ KWWMR VKH Z RUG DURXQG XV 2 QH 2D\ Z H GR VKDWLV 1Q
VHWFH IRURQH DORWHU $V Z H WMYH VR EH IDIMKIXOWVHWYDQW DV D FRP SDQ\ ZH
HQFRXUWJ H RXUWI I VR GR WWKH\DP H

$VSDUWARI RXU* IRZ  6HUH SWRIWDP +/$ Wl KDV WH RSSRUMQIW VR VHUH RWHU
RW DO DURQV GXUQJ QRWP DOZ RN KRXW 7KURXJKRXW +/$ FROMEXWG
1Q GRQDWG VHWYIFH KRXWY 7KH Wl DV D Z KR®! VHUHG RYHU KRXWY/
WURXJ KRXWMKH \ HDUVR VKH IRTRZ 1QJ RW DQL DARQV ( Q@I KWWQIQJ 7KH ' DWN ) LAV
5 RERWEV 7HDP JUHHGRP $ZDIW ,QF +DWGHP DQ &RXQW $UWV &RXQFIO
+RP HWFKRRO &$5( ) RXQGDMRQ +RP H/ LLIH 7XVRUDO + RVSMDON RQ WKH +l@® D
P IOMM R ( YHUHW\H L@ YDSIAMVEKXUFK - DFNVRQ $ QIP DO&DUH &HQWAU / LJIKW 8 S
7KHDWH &R/ RDYHV DQG ) MKHV 0 DGIVRQ &RXQW  + &KIFNHQ 6KDFN 0 DWM  LGXIWMA
0 HDOY IRUVKH BLEN 0 LGBRXVK ) RRG %DON 3KRHQI  5,)$ 5 LYHU) DOW&RP P XQW
5RVY Rl 6SUQJ + L@ 6HDUFK DQG 5 HVFXH IRU%HQGD 0 F RQDG 6LOHUS GBIV VKH
KRP HOW 1Q 0 HP SKLV DQG 7KH : HDIQ 6SUQ) +1® 71 D IRRG EDON DQG
FRP P XQWW UHVRXUFH SIRIWDP WV DP D] 1QJ VR VHH WKH P DQ\ GLIHHQWZ DV Z H

FDQ I1QG VR VHUH RQH DORWHUDQG RXUZ RUTS

(DFK ) HEXXDY VSHFULIFD@® Z H WKW RXU

IRFXV RXVEZ DG VR EH LOWIOWRQDO DQG
@RN IRU ZD\V VR VHUH 1Q RXU Wuu® Hiu @P B20) § ® oud
FRP P XQMHV : H FDOWLY +/$6HYHV T VT
P ROW : H @RN IR DG VR VKH P DO\ N p' N

ZD\WV ZH FDQ JIYH EDEN GXUQJ VKLV e2BAl [ i = ) 1l

P RQW DQG 1Q ViKH \ HDW/ VR FRP H $QG ®S20 p::) S ® Hiu @S0 pi:
Z H HQFRXUDJ H RXUWI I DQG IDP LAHV VR S2 P ®o Pi !l puS: | 2DBHS:
FROWOQXH VR VHUH X

65,5+



. H SDWQHU Z MK FXUWIEXOPP FUDRY H WD FXUIEXDWY

WAWOQJ DI HOFIHV DQG RWHUUHVRXUFHV VR KHS RXUIDP L@HVJ HW
WH P RWRXWRI WHU KRP HVFKRROH SHUHQFH 8 \XD® VKLY
P HDQV XW( 1QJ) RXU®W H QHVE RUIN RI KRP HVFKRROIDP LQHV\R

JDIQ \SHFLDO GIVFRXQW WIDO SHURGY RU RSSRUMXQMHY IRU
WHP 2 XU IDP LGV DH JWQWG DFFHW VR \SHFLDO SHUW

GMFRXQW DQG RSSRUXQMHY ZIMK VRPH Rl WH RS

RU DQL} DARQVIQ RXUKRP HVFKRRIQJ FRP P XQIW

Q Z HZ HH DE®! VR H SDQG RXURSWRQV IRUIDP LQHV
HOGIQJ WH \HDUZ W DFWYH SDWQHUKLSY DQG \VHYHWDO
P RUHIQWH Z RV : HKDYH Z RUHG VR VHFXUH GMVFRXQW
IRU RXU KRP HVFKRRO WDFKHWY/ IRU VHYHIDO FXUWIEXO(P
SXE@KHY DQG WFKQR®J\ SWRYIGHY DRQJ Z WK RWHU
HGXFDWRQDOUMVRXUFHV $VWH FRP H ViR RXUDWMQURQ Z H
DOR QMWGLMFRXQW DYDIME® VR KRP HVFKRRGILY RQ RXU
Z HEMWM RUSRWIHP  RQ RXUVRFIDCP HGLD SDJ HV

,Q DGGIMRQ VR WKILG SDUWN SDWQHUKISY DQG GMFRXQW +/$
SURYIGHV HQIR® HOWGLVFRXQW VHYHIDOWP HV KURXJ K VIKH \ HDU
RIMIQ GXUQJ RXUIXQ VRFIDOP HGID FDP SDLIQV $VDZ DV Z H
FROWQXH VR ®RN IRUDQG S@Q Z D\ V VR EHQHIMRXUIDP LaHV DV
RXUQHVE RUN DQG QHHGV.J WIRZ 1Q WH FRP 1QJ \ HDWY/

$&87,9( 3$571(56+,36$1" ' ,6&28176

QRWDQ H KDX\WYH @AV

e $GKD2P HID3XEMKIQI $23 o ' HORRP SXWW
e $GREHG6RIVE DH +6/' $

e %dH\ RQG 3HURQDO LODQFH 6 FKRRBRXVH 7HDFKHLY/
o &OWF / HDWIQJ 7THW&/ 7 e : RUBWRWH: MH



H EHQHYH MY RXUWHVSRQVIELOW VR EH JRRG WHZ DUGV Z WK Z KDW+ RG KDV
HOWXWHG XV DQG VR Z H FROVIQXH VR P DNH LP SLRYHP HQW VR RXUZ RWNLQJ
KDELW DQG VSDFHV : H FROUQXHG VR XWH 1 (67 SWRGXFW IRU HIILFLHQF\
FRP SGIWIG RXU HQHW\ HIILFLHQW DSS@DQFH XSJWGHV DQG FROVXHG
HS@FLQJ @J KW DIRXQG DQG RXWIGH RXUEXLABIQIV Z VK /(' I WKWV : H
DOR WDUMG FRP SRWIQJ DQG JDUGHQLQJ DWRXUWXGHQWFDP SXV 7KLV DA
KHGV VR NHHS HQHW\ XVDJ H GRZ Q DQG GHFUHDVHV RXUFDLERQ |RRVE UQW

H KDYH D I X@NWFKHQ DW+/ $ Z KHWH WDII FDQ FRRN P HDO DQG XVH GLVKHV
VIKDWDUH IHXVDE @ VR LHGXFH VKH DP RXQWRI Z DWH ,Q Z H FROQIOXHG
RXUSWDFVIFH RI FRRNLQJ RQH P HDOD Z HHN DWVKH RIILEH VR FXWEDFN RQ WO |
P HP EHW/ H[ SHQWH DQG VKH HQHW\ XVDJH ILRP HYHU RQH LXQQLQJ VR JHW
IRRG 7KLV SWRP RV ERVK KHDOWKIHU HDVQJ DQG GIW ZDWHM : H \WUD
HQFRXWDJH WHF\ F&QJ DWERVK RXUO DLQ 2 IILFH DQG RXU 6V XGHQW&DP SXV
DQG Z H Z HWH DE®! VR EHJLQ WHF\ F@QJ S@WIF DJ DLQ LQ RXU DWHD DV Z H@DV
DXP LQXP DQG FDUSERDUG

2XU ZRWN IIRP KRP H WDII QXP EHU LV . FROQMUWHQV® LQFWHDMQJ Z KLFK

GHFWHDVHV ERW SDSHU Z DWW DQG FDWERQ HP IMRQV VWKDW Z RX@ EH
SWRGXFHG E\ FRP P XVIQJ VR ZRWN $QRWKHU Z D\ ZH WHGXFH Z DWH LV E\

KDYLQJ GLI MDOLQIRWP DVIRQ WRIWDJH YHWXV WDGIMRQDOSDSHU WKHFRUWsV 2 XU
&KUWP DV FDUWs Z DV DR VHOWHGIFWRQLFD@ VR WHGXFH SDSHU XVDJH : H
WULYH VR XVH DV QW@ SDSHUDV SRWE® DQG IRUVKH SDSHUSIRGXFW Z H GR
XWH +/$ KUHV DQ RXWIGH FRP SDQ\ VR WKWHG DQG WHF\F® P XFK RI VKDW
SDSHUZ DWW
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+/$ WDII VD IDP LO® : H WHFRIQU H VKDWILQGLQJ EDD®QFH EHVE HHQ KRP H DQG

Z RN LV YWVDOVR D KHDOK\ @H DQG VR NHHS RXUSURUMHY Z KHWIH VKH\ VKRX@S EH

,Q Z H FROUQXHG RXU LHDVRQWKLS Z VMK D 6VDII &DWH &RXQVH®RU VR P HHW
Z VK WDII DQG SWRYLGH HQFRXWJHP HQWDQG P HQVRUKLS DV Z H@®DV D OWHQLQJ

HDU : H @XQFKHG D QHZ LQIDVIYH LQ - DQXDU IRURXUWDI | FDAMG D WRZ + HDOK\ E
VR HQFRXWDJ H RQH DQRVKHUVR EH KHDOKLHULQ RXUP QG ERG\ DQG VSLUW

H FROMOXH VR SWRYLGH Z HHN® DFFHW VR FKLRSWFWE FDWH DV D SUHYHQWYH
KHDQK EHQHILW: H RITHU) O LE®! 6 SHQGLQJ $FFRXQW D 6,0 3/( ,5$% DQG RVKHU
KHDQK EHQHILW : H DOR LQFXGHG FROVIQXHG HGXFDVRQDODQG IXQ RSSRUXQMHY
IRUWDII ERWK LQ NRE WHDWAG DUHDV DQG RVKHUDUHDV Rl LOQWAWHW : H GHVILH VR VHH
FROVQXHG J IRZ VK LQ RXUWDII SHWRQDA DQG S RIHWIRQDM

0 DQ\ RI RXU WDII DWIH DR KRP HWKRR@QJ SDWHQW WR ZH WUYH VR SWRYIGH

RSSRUXQMHV IRU I LELAW LQ KRP HWKRR@QJ DV Z H® DV DIIRUGDE® RSVIRQV

6VDIl DWH RITHWHG D GIMFRXQWIRU + RP H/ UH 7XVRUDODV Z H@DV WHJ MAUDVIRQ Z WK

+/% : HDAOR SWRYIGH VRP H IWIHH WHWRXWHV IRUWDII IDP LOHV VR P SWRYH VKHLW
KRP HVFKRR@QJ RSVIRQV ,Q DGGIMRQ P DQ\ RI RXUWDII Z RN ILRP KRP H VR VKDW
VWH\ KDYH |G LELOW DQG DWH DEM1 VR EH SWIHWHQWZ MK VWHW FKLGUHQ DV VKH\

VFKRRO $ QG IRUDQ\ GRFDOWDII Z H DA@RZ XWH RI RXUHYHQWVSDFH IRUVKHLURZ Q

SHU/RQDOHYHQW

H HQFRXWDJ H RXUWDII VR VDNH IP H VIKIRXJ KRXVWKH \ HDU DQG FARVH RXURIILFHV
GRZ Q IRU VHYHWDOKRQ@GD\ V LOFXGLQJ VKH Z KR® Z HHN EHW HHQ &KUWRP DV DQG
1 HZ <HDUV : HYDXH RXUWDII DQG GHVILH VR VHUYH WVKHP Z H@WR VKH\ FDQ EHWAU
VHUrH RXUIDP L@HV DQG FRP P XQWWV
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