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_ ¥ @RQJUHVVLF 'HPRFUDW 'HEELH +DOYRUVRC
VXUYH\ VLPLODU WR PDQ\ RWKHU VXSSRUWHUYV
DERXW KHU YLHZV FDO EH IRXOG LO [

+HU 5HSXEOLFDQ FKDOOHQJHU ODUW\ 2]LQJD I
RSSRVHV DGGLQJ VH[XDO RULHQWDWLRQ WR W/IKWX
DPHQGPHQW PDNLQJ PDUULDJH VROHO\ EHWZHW
(1'$ WKH (PSOR\PHQW 1RQ '

*UHHQ 3DUW\ FDQGLGDWH -DVRQ :DOODFH G
SUHYLRXV $&+5 VXUYH\ -DVRQ LQGL

_ v §RQJUHVVLF ,QFXPEHQW 7LPRWK\ -RKQV|
OHJLVODWLRQ WKDW LQFOXGHV VH[XDO R UH & QWD
PDUULDJH IRU VDPH VH[ FRX!

-RKQVRQYTV 'HPRFUDWLF FKDOOHQJHU B6WHYH
LVVXHV 7KLV LV FRQVLVWHQW ZLWK KLV JD\HIW®
\HA1l

3TATE 3ENA

_ Y BHODWH ,QFXPEHQW %LOO %UDG\ ZKR LV
LQ RSSRVHV +% WKH FLYLO XQLRQV ELOC
LVVXHV LV UXQ(

_UBHODWH ,QFXPEHQW 'DQ 5XWKHUIRUG GLG ¢(
DERXW WKH FLYLO XQLRQV ELOO ,Q WKH SIDW
VH[XDO RULHQWDWLRQ DQG JHQGHU LGHQWKWUY
UXQQLQJ Xt

3TATE (OUS
_ Y 'LVV /RQJWLPH LQFXPEHQW 'DQ %UDG\ FRPS
WKDW KH RSSRVHV +% %UDG\ ZKR KDV QHYH
LV UXQQLQJ
_ v 'LVV ,QFXPEHQW %LOO OLWFKHOO DOVR R
XQRSS
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)DJIJRW '\NH 3DQV\ /HVER 6H
7KH OLVW JRHV RQ2WKRVH QDI
GHSUHFDWH P\ VLVWHUV DQG El
HYHU\

,W LV DV WKH\ VD\ WKH 3VLOO'
2XU FLWL]JHQV DUH ORVLQJ W
UHWLUHPHQW QHVW HJJV HYDSRU
XS WKHLU JDV WDQNV DQG ZRUU\
ZLOO EH DEOH WR DIIRUG KHD

'KDW DUH WKH FDQGLGDWH
FDPSDLJQ WUDLO" 7KH\ DUH VSH
GHEDWLQJ WKH IDVKLRQ FKRLF
"KDW LV WKH PHGLD IRFXVLQ.
FRPSDQ\ WKDW PDNHV 6DUDK 3I
ZLWK GHPDQG , VXSSRVH DW O
SDUWLFXODU JODVVHV PDNHU ZL
ZKHQ LW JHWV

6XUH GXH WR XQIRUHVHHQ FLUF
DQG -RKQ OF&DLQ DUH DOVR WDO|
DQG WKDW LV D JRRG WKLQJ %XW
ZKDW DLOV 7KH 8QLWHG 6WDWHYV
F\FOH 7KH HFRQRP\ DV EDG DV
DORWKHU GLVWUDFWLRO IRU $PHL
H[DPLQH VRPH RI WKH XQGHUO\LQ
RXU VF

$ SROO UHOHDVHG \HVWHUGD\
ZDV D ZKLWH PDQ KH ZRXOG SUR
SROOV E\ GRXEOH GLJLWV %XW
IDFW WKDW 2EDPD LV EODEN VHH
RQH FDQ WDON DERXW2DORQJ Z
KDSSHQV WR EH IHPDOH 7R WDO
DOO WKH EDJJDJH WKDW *EODFN
6DUDK 3DOLQ DV IHPDOH ZLWK
FDUULHV ZLWK LW2VHHPV WR EH
WKDW 2EDPD LV EODFN HYHQ LI \
3SOD\LQJ WKH UDFH FDUG ~ ,I \RX
ZRPDQ \RX DU

%XW 6DUDK 3DOLQ LV D ZRPDOQ
DQG WKH\ ERWK PXVW VWUXJJOH :
IURP WKR"

6R ZKDW GHDU UHDGHU GRHV D
OHVELDQ JD\ ELVH[XDO WUDQVJH
KDV HYHU\WKLQJ WR GR ZLWK ZK\
ULJKW QRZ 2XW LQ WKH UHDO Zf
WKHLU OLSVWLFN QDPHV DUH \
IXOO\ SDUWLFLSDWLQJ LQ WKH H°
'KLOH WKH FDQGLGDWHYV DUH K
¢ QDQFLDO PHOWGRZQV DQG FKIL
DQG EHLQJ VH[LVW D ZKROH VHJ
DFFHSWV DV D JLYHQ WKDW LW L
IDJJRWYV DQG WKH G\NHV DQG WKF
DQG WUDQVJHQGHUHG IULHQGV 0
E\ WKH LGHD WKDW , ZDQW WR PD!

7KH PDMRULW\ Rl SHRSOH LQ VF
RND\ WR EHDW XS *OHVERV' EH
SULYDF\ RI WKI

/IDVW ZHHN D IULHQG DQG FROO!
XS RQ &RQVWLWXWLRQ 7UDLO Ul
, GLG QRW KHDU DERXW WKH FRF
JURXS RI \RXQJ PHQ VXUURXQGHC
ZH JRW D QLJJHU KHUH ~ 31R R(
IDJIJRW ~ 7KH\ WKHQ SURFHHGHG W
KLV ZDWFK RU KLV ZDOOHW RU K
,QVWHDG WKH\ WRRN P\ IULHQG
EHHO DEOH WR FRPH RXW

::H JRW D

$V WKH 1RYHPEHU HOHFWLI
LPSRUWDQW WKDQ HYHU WKDW ZH
RI WKRVH ZLWK ZKRP ZH KDYH DQ'
UHDO DQG UHPLQG RXU IDPLOLHYV
DV ORQJ DV QDPHV FDQ EH XVHG
XS GDLO\ WR GHSULYH XV RI RXU
QDPHV FDQ EH XVHG WR NLEN XV
LV GHKXF

%DUDN 2EDPD LV EODFN 6DUDK
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'HEELH +DOYRUVRQ LV D OLI
&RQJIJUHVVLRQDO 'LVWULFW ZKHUH
6KH JUHZ XS LQ WKH VRXWK VXEX
YLOODJH RI &UHWH LQ HDVWHUQ :
VKH KDV EHHQ D YRLFH IRU SURJU
6KHYVY DOVR WKH ¢ UVW ZRPDQ HOHF
KLV

'"HEELH KDV EXLOW D UHSXWDWL
KDUGHVW ZRUNLQJ OHJLVODWRUYV |
VHOW KHU EDFN WR WKH 6HODWH IR
WR ¢ QGLQJ VROXWL

+HU H[SHULHQFH LQFOXGHV  \HD
DQG WKUHH \HDUV DV WKH &UHWH 7
WLPH DV D WHDFKHU2'HEELH KDV
*RYHUQRUfV 6WDWH 8QLYHUVLW\ $V
D SDUW RI QXPHURXV WUDGH WULSYV
WKH JOREH LQ SODFHV OLNH

'"HEELH LV PDUULHG WR -LP %XV
FKLOGUHQ DQG IRXU JUDQGFKLOGU
LQ ,UDT DQG $IJKDQLVWDQ 'HEELH
6WDWH 8QLYHUVLW)\ DQ

7KURXJKRXW KHU FDUHHU LQ SXI
D OHDGLQJ DGYRFDWH IRU WKH LV\
VXEXUEDQ GLVWULFW20DERU

'"HEELH XQGHUVWDQGV WKH LF
JRYHUQPHQW WR EH UHVSRQVLYH WF
FKDOOHQJHV WKDW OD\ DKHDG IRU
VNLOOV VKHYV OHDUQHG DQG WKH UI
6WDWH 6HQDWRU WR WKH QDWLRQDC

WK GLVWU

,Q &RQJUHVV 'HEELH ZLOO ¢ JK
DQG SRUWDEOH KHDOWK FDUH IRU
GLVFULPLQDWLRQ LQ HPSOR\PHQW |
ZRUN DQG H[SDQGLQJ HTXDOLW\ D
'"HEELH DOVR VXSSRUWV FRPSUHKE
HQG RXU UHOLDQFH RQ IRUHLJQ RL«
UHOHZDEOH
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7KH 3HRULD *HQG
VXSSRUW Ju WUDQV]J
JHQGHU YDULDQW LQV
DQG WUDQVVH[XDO St
ru 7KH JURXS UG 7KX R
HDFK PRQ' S LO
%DVHPHOW 3UHYLHZ &
3XEOLF /LEUDU\ GRZ!
OROURH L(7KHUH LV OF
IH /LEUDU\ SDUNLQJ L)\
RIWHO IDIWHU PHH D\
QHDUE\ ORF

&RQWDFW 7UH\ 3ROHV
WUH\SROHVNE

7KH ¢ UVW LQ D VHULH
JURXSV ZDV KHOG RQ )Ul
DW WKH OF/HDQ &RXQW\
GRZQWRZQ %0 7KH WUD(
IRFXV JURXSV DUH E
FRQMXQF).OOLORLV +.9
&RPPXQLW\ 30DQQLQJ *U
'"HSDUWPHQW RI 3XEOLF +
ZKDW WKH PRVW SUHV\
WKH ORFDO WUDQV 7KF

¢ QGLQJV ZLOO EH XV
DVVHVWR JDLQ IXQGLQJ |
WUDOV UHOL SERXW W
WUDQVJHQGHU ZRPHQ D
LQ WKH %ORRPLQJ $ VHF
IRFXV JURXS LV H[SHFWF
LQ WKH FRPL $Q\ WUDQ

LOGLYLGXDOV ZLWKL(
UHIJLRQ LQWHUHVWHG
XSFRPLQJ IRFXV JURXS \
FRQWDFW 7UIWUH\SROH\
+rrIRU PRUH $00 SDU
ODPHV ZLOO UHPLC $ » OD
LOFHOWLYH DOG UH
SURY
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7KH *D\ DQG /HVELD(
'"HEDWXU */$' ZLOO KRC
'LQQHU 'DQFH * 3&RF
ORYLHV = RQ 6D\" LO
8QLW\ &HQWHU IRU ,QV
'"HFDW

7KH HYHQLQJ ZLOO E}
GLQQHU DW S P IROOR:
VSLQQLQJ WXQHV RI ERV
7KH QLJKW ZLOO DOVR
LWHPV GRRU SUL]JHV D
RXU WKHPH DWWHQGHEF
GUHVV DV WKHLU IDYI
VEFU

7LENHWV DUH SHU
LQFOXGHV \RXU GLQQHU
EHHI FKLFNHQ EUHDVW
'DQFH RQO\ WLFENHWYV

7R SXUFKDVH WLFNHW
SD\DEOH WR 3*/$' ~ 3 2 %
. 30HDVH OHW X
FKRLFH ZLWK \RX

0 \RX KDYH DQ\ TXHVW
Xv JODGLQIR#¢r

3URFHHGYV UDLVHG IU|
ZLOO JR WRZDUGV PHH
H[SHQVHV 7KH SXUSRVH
LV WR KHOS WKH *D'
DQG 7UDQVJHQGHU
WRJIJHWKHU WR VXSSRUV
DQ DWPRVSKHUH FRQG
HGXFDWH WKH PHPEHU)\
FXOWXUDO VH[XDO GLY
VHOI DFF
7KLV LV RXU JURXS
IXQGUDLVHU 30HDVH KF
IRU D IXQ ¢ OOHG HYHQL
IULHQGV JRRG FRQYHUV
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_ Y 'LVV .OFXPEH
6RPPHU ZKRVH GLVW
Rl :RRGIRUG DQG OF.
DOVR RSSRVHV +%
FKDOOHQJHU 7RP 6KUL
WKH ,),

%\ QRZ \RX VKRXOG EH
RXWUDJHG IUXVWUDWH
RI RXU FHOWUDO .OOLOR
RI, FLDOV FROWLOXH W
ZKHQ LW FRPHV WR OJE'
WKDW PDQ\ RI WKHVH FI
XQRSS

2Q 1RYHPEHU SOt
ZKLFK FDQGLGDWHV DU
UHZDUG WKHP ZI
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1RZ LQ RUGHU WR DQVZHU WKH
IURP KHUH"" ZH PXVW ¢ UVW KRQF
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*D\ PHQ KDYH VDLG ®1RERG\ ZD¢
VH[XDO RULHQWDWLRQ ZLOO FDX
RWKHU DVSHFW RI \RXU OLIH

*D\ WHHQDJHUV DUH PXFK PRUHI
WKDQ WKHLU

7UDQVJHQGHU WHHQDJHU)\
UHDVVLJQPHQW VXUJHU\ EXW DU
ROGHU ZKHQ WKH WUDQVLW

I D 86 FLWL]HQ KDSSHQV WR |
RI WKH VDPH JHQGHU WKHQ WKI
SHUPDQHQW UHVLGHQW HYHQ LI
WK P

,Q PRVW VWDWHYV D FRXSOH RI
PDUU\ DQG DUH HLWKHU UHOHX
RI *FLYLO XQLRQ  RU WKH\ K
7KH OLEHUDO FDQGLGDWH IRU !
LV QR VXFK WKLQJ DV D PDUULI
LKKFL

ODLQVWUHDP PRYLHV JHQHUDOC
DV PRUDOO\ FRUUXSW

*D\ PHQ DQG OHVELDQ ZRPHQ ZK
WR OLYH WKHLU OLYHV

6H[ ZRUNHUV KRPRVH[XDO RU k
DOG WUHDWH

+RPRVH[XDO DFWLYLW\ DUR
SXQLVKDEOH E\ GHDWK

+RZ GLG WKLV FRPH DERXW" <RX
DW DOO OHYHOV RI VRFLHW\ ZLX
TXR %\ WKDW , PHDQ WKHUH DUH
SRZHU RYHU XQGHUOLQJV ZKR DU
PD\ EH DERXW PRQH\ RU LW PD\ E
UHODWLRQVKLSY &RQYLQFHG WKI
XV SXW X!

$V ODUWLQ /XWKHU .LQJ VDLG I
'R :H *R J)URP +HUH ~ WIL( SHUVR
LQWR D SHRSOH WKDW KDYH EHWG
WKH\ DUH QRERG\ LV QRW

37KH WHQGHQF\ WR LIQRUH W
$PHULFDQ OLIH DQG WR VWULS K
DV WKH HDUOLHVW KLVWRU\ KR
PRUQLQJTV QHZVSDSHU 7R XSVH
1HJUR PXVW ULVH XS ZLWK DQ Dl¢
PDQKRRG $Q\ PRYHPHQW IRU W
RYHUORRNV WKLV QHFHVVLW\ L
ORQJ DV WKH PLQG LV HQVODYH
3V\FKRORJLFDO IUHHGRP D ¢ UP
PRVW SRZHUIX

+H FRXOG KDYH EHHC

<HV ZH KDYH EHHQ DQG \
SHUVHFXWHG DQG RSSUHVVH
3HQWDJRQ +ROO\ZRRG DQG :DO
RI WKDW , DP DVKDPHG RI P\
SDUWLFLSDWHG LQ WKDW RSS

$JDLQ TXRWLQJ .LQJ RQH RI
FRQIURQW LV RXU RZQ ODFN RI ¢
.LQJ WR PDNH WKH ZKLWH PDOH ¢
3\HV'~ ZKHQ KH ZDQWHG WR \

, VRPHWLPHV IHHO WKDW , GR
SRZHU :KHUH GRHV WKDW LGHD
WKH KLVWRU\ ERRNV RU LQ WKI
ORYH DQG SRZHU ZHUH RSSRVLWF
D UHVLJQDWLRQ RI SRZHU DQG
, VWLOO IHHO JXLOW\ ZKHQ , DW
$FWXDOO\ , DYRLG WKHP %XW ZH
DERXW WKLV QHJOHFW RI RX!
FKLOGUHQ LV QRW O

:KDW ZRXOG ORYH EH" /RYH FI
IROORZL:

5HSHDO Rl WKH 3VRGRP\’

DFURVV W

*D\ VWUDLJKW DOOLDC

'"HVLJQDWHG DGPLQLVWUDWRUYV

DQ\ YLROHQW LQFLGHQ

'"HFULPLQDOLIDWLRQ RI VHJ :

ODUULDJH + QRW MXVW FLYL!

JHGHUDO JRYHUQPHQW DQG LC

RI +RPHODQG 6HFXULW\ IRUPF

1DWXUDOL]D'

8QLYHUVDO UHFRJQLWLRQ RI

EHOF

OD2z\

.W LV LUROLF WKDW VHIXDO RI
LVVXH RI QDW

.V WKLV D WKUHDW WR IDPLC
IDPLOLHVY EDVHG RQ ZRPHQTV \
PHQYfVY QHHG WR SURYH WKHLU Z
RQ IHDU RI EHLQJ GLIIHUHQW IUR
DERXW VH[XDO H[SUHWV)

,V WKLV D WKUHDW DJDLQVW RI
WRR 7KLV LV D WKUHDW WR RU(
JXLOW RU WKH TXHVW RI

, NQRZ WKDW PDQ\ RI \RX St
DOUHDG\ ZRUNLQJ WRZDUGYV
DOQRWKHU :KDW , KDYH D SUREC
FDQ VRPHKRZ PDNH WKLQJV ULJ
7KDW ZLOO QRW ZRUN IRU XV DQ'
$IULFDQ $PHULFDQV D N D 1HJU

fv 7KH\ ZHUH JHWWLQJ QRZKF
OHJLVODWXUH ZDV FR:

$QG WKDW LV P\ SURSKHF\ WR \F

7KH TXHVWLRQ LV 3ZKHQ"" W FF
:KLFK GDWH ZRXOG EHWWHU U
DOG RXU I



