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7KH , QMIXWA Rl 3XEQE $ GP LQMADMRQ $ X\WWDAD ,3$$

4 XHHQVDQG LV VKH SURI HVVIRQDODWRALDARQ | RUSXEQF
VHUYDQW DFLRW DOGIYHY Rl J RYHUP HOMQ 4 XHHOMDQG
DOG WRWH ILRP ViKH FRP P XQW  EXVIOHW DQG XQLYHW
VHRVRWY HQJ DI HG LQ SXEQF SXISRWH Z RN

© H SWRYIGH RSSRUMQIMIHV VR EXLAE DQG \WHQI VIKHQ
SR HVMRQDOFRQOHPIRQV | DFLOVIVIA DQG \VMP X@WMA

GLVFXWRQV VR FKDEBIQI H VKIONIQ] DQG LQIRWP RQ NH
VRSLEV DAXHV DQG SRAFLHV LHBIYDQMWR SXEQFE SXUSRWH
Z RWN

063 . *44*0/

7R DGYDQFH \ViKH FDSDELDV DOG LW UW Rl DEHQI DI HG
1Q SXEQF DGP LOMADWRQ DQG SXEQE SXUSRVH Z RN DQG VR
SURP RVM SUGH LQ VHUYLFH

063 7" -6 &4

, QFOOMYHOHW _, QI UW _ 6HUMEFH

7KLY LHSRUAKDV EHHQ SURGXFHG VR SUIRYIGH P HP EHLY Z Wi
1QI RWP DARQ RQ RXUSHURWP DQFH DQG DRMVIHY
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$V* RYHUQRURI 4 XHHQUDQG DQG 3DWRQ , DP KRQRXUHG VR UH BIPWRQ DQRVIKHU VXFFHWM XO
\ HDUI RUVKH , QWIXWH RI 3XEQF $ GP LQMADMRQ $ XVADID ,3$$ 4 XHHQMDQG DQG VR DSSMXG
WH W QU LFDQWMP SDRWKH RU DQIVDVRQ LV KDYLQJI RQ VKH VWAHQI VKK RI RXUSXEQF VHRAVRU

7KH FRUH YDOXHV Rl LQFOOLYQHW LI UW DQG VHEH XQGHLSLO DQ DWRFLDWRQ VIKDWMOQFH W
LOFHSVIRQ KDV Z RUNHG VWLHBMO VIR DGYDQFH VIKH FDSDELOMY DQG SLRIHMWMRQDOP RI SXEQE

DGP LOMADARQ DQG VR EXLA SUGH DP RQIMMMKRWH Z KR VR DGP LLDE® VHYH RXUWIWA ,Q
IRFXWQI RQ WP HP EHY ,3$$ 4 XHHQUDQG SMFHV FUMFDOLP SRUBQFH RQ |RULQI YDXDE®!
IHDMRQWKLSY SIRYIGIQ) DP S® RSSRUMQIMHV | RUSHRS®! | LRP J RYHUOP HQW VKH SUYDW

VHARU FRP P XQW RUW DQMVDMRQV DQG XQLYHUAMHY VR FRQOHFW FKD@HQI H VKHUWIONIQJ DG
H S&RWH [ IHK DQG LQORYDWYH Z D\ VWR P SLRYH RXUWIMB/ SXEQF WP V

7KLV \ HDUB/ KLJ K@ KW LOFOXGHG VIKH P XFK DQWFLSDVWAG DQQXDO, UIHQH / RQI P DQ 2 LDARQ
GHQYHHG E\ 0 V5DFKHO+ XQWAU360  WH &KLH ([ HEXVIYHV DQG ( P HU L) / HDGHWY %4HDN DWW
Z KIFK VR EHQH LFLID@® EURXJ KWWRI HVKHUH SHUHQFHG DQG HDU® \WiaJ H FDUHHU SLRI HWRQDY
DQG Rl FRXUH ViKH SRSX@U&KDAQ HUGHP LODLY GHVLI QHG VIR LOYHVAD DV DQG LOMURI DM
WKH NH VRSLEV DQG MUXHV DI THPAQD. SXEQE SXUSRVH Z RN 1Q 4 XHHQUDQG

, Z DV SGDVHG VR EH DE®! VR SHIVRQD®D DWHQG VE R CBVWZ DUGV RQ WWH &RXFKD HYHQW  RQH 1Q
0 DUFK |RU, QMLODMRQDO. RP HOB/' D DQG VIKH RWKHULQ - XQH WDW HDWUHG D FRQYHWDVRQ
Z MK 0 V-DVWP QD -RTIE 360  %RWK RFFDMRQV Z HH QRWRQD GHHSO LQVSLUQI EXWUH GG
WWH VIKHP HV WUDWFRVHO D@ Q Z MK VKH REMPAYHVRI ,3$$ IWHD KRZ WKH SRZ HURI
GLYHUAW GUYHQ E\ HTXDOW RI RSSRUXQW KHS FUHDWA D | DILHU P RUH UHBIYDOADQG
UHVSRQOUYH SXEQF VHUMFH

7KHHQIDILQ) QI RWP DVlYH DPAYMVIHV R ,3$$ 4 XHHQVIQG DUH KHBIQI VIR HQUXUH VIKDWKRVH
LOYROMG LQ SXEQF SXUSRVH HIRUNV DUH Z HOHTXLSSHG VR | DFH D | DWVFKDQULQ)  FRP SGf
| XVXUH

MY Z MK HQRUWP RXV J UIDWIXGH VIKHUIHRUH VKDWDV D THERZ  SXEQF VHUYDQWDQG SURXG

4 XHHQUDQGHU , FRP P HQG ,3$$ 4 XHHOVDQG LW &RXQFLO P HP EHLY DQG DA HQHRXV
VXSSRUMUY/ | RUHQKDQFLQ) DQG HQUFKLQ) RXUWIWAB/ SXEQF VHYLFH  DQG | RUHQFRXUDJ LQJ
WRWH Z KR VHUH VIKH SXEQE VR WMYH HYHUKLIKHU , FRQJ LDW@VWM DDIQYROHG | RUDQRWHU

RXWVDQGLQJ \ HDU
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, DP SGDVHG VR SIHVHOW,3$$ 4 XHHQUDQGR/ DQQXDO
tHSRU/\A RUVKH SDVM LODOFLDO\ HDUb

7KL\ HDUKDV EHHQ D\ HDURI FRQVRQGDRQ DQG
FROWQXHG J URZ WK | RU\ RXU SURI FMMRQDODWRFLIDARQ
UXL@IQ) RQ RXUVXFFHW RYHUWH @WI HZ \ DL Z H
KDYH | RFXVHG RQ VRQGL\ LQJ RXULR®! DV D NH ELRNHU
Rl FXWIQJ HGJ H NORZ ®IGT H DQG SWDPAEH LQ SXEQF
EGP LOMADVRQ [

$ | DQUDVE H DP S®I RI VKLV Z DV KH 4 XHHOMDQG
OXQFK Rl VKH $ XVWDIDQ 3RAA +DQGERRN K Z KHH
Z H KRWHG DQ [P P HOHO VRSLEDOGIVFX\WMRQ DERXW
SRQF\ FDSDEL@N DQG FDSDAW LQ VRGD, B/ J RYHUDDOFH
HQYLLRQP HOW:  H FKDTBIQI HG WIQNIQ) VIKLRXJ K RXU
QZ &(2 JRXP ZKLEK H SBRUHG WHZ DUGWKLS DV D
SXEQF VHYLFH FDSDELOW DQG SURP RWAG SUGH LQ
VHULEH VIKURXJ K RXUI @I \KLS 6WZ DUGV RQ WKH &RXFK
gl-ll.H\/b

2 XUGIVFXWRQV DUH LHBYDQW QYHO  DQG J XDUDQWHG
VR OXGJ H VKIONIQ) DQG DUH DWHIQGHG B\ SLRIHWIRQDY
DWDOGIYHY [RP &(2 VR JDGXDWA DOVKRWH
bIQYI-NWG 1Q WMHUFWDIWRI VHMQI 4 XHHQOVDQG b

/ RRNQI DKHDG VR WKHUH DUH H AVQU
RSSRUMQMAV VR | XUMHUP DXUH ,3$$ 4 XHHOMDQG
. HZ @7 HBRP H Q-Z &RXQF.OP HP EHY DORI

Z KRP DUH GDGHWY 1Q VIKH [ LN

© H S@Q VR UH UMK RXUMWDWAI LE DSSLRDFK  LHBDMQJ

RXUI LAV LE 3@Q VKDWZ LOKHS HQVXUH DQ

LOWAT LDWAG DQG SXLSRVH XOSWRIWDP  RYHUVKH \ FDLY/

VR FRPHb: DWK VKLV VSDFH DV Z H ®RRN | R DUG VR

P)/KDUQJ WHVH GHVIDLOY 1Q VKH FRP LQJ \ HDU

. Z RX@ @\H VR DFNQRZ BIGJ H RXUP HP EHY Z KR

H SUHW IKHUGHHS FRP P WP HOMR ViKH SLRIHWIRQ Rl

SXEQF VHUYLFH VKURXJ K WHUHQJI DI HP HOWZ WK RXU

SIRIWDP 6LP LMW RXUSDWQHY DQG VSRQWRW/ Z KR

DUH LOMI LDOVR RXURQUIRIQ VIXFFHW DQG

GHP ROWADM VKHUVXSSRUM RUSXEQF SXUSRVH Z RWN

\éKLRXJ K VIKHLU YDOXHG VIXSSRUAD

)LQD@ DFNQRZ BIGIH VKH ,3$$ 4 XHHQVDQG WDP K
$QGUHZ : L@ 3DWIFID * DAIRWG 9 HQGX® + DELRYD

DQG 7DP DD 9HKDD  Z KR UHIHYHG LO VWWH WDP VIKLY

\FHDU 7KHUSDWRQ IRU,3$$B/Z RIN DQG

FRP P WV HQMR H FHEOFH P DNH \ RXUDWRFIDARQ

VKCH VXFRHW WL b
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3$$ 4 XHHQUDQGR/ LP SRUWDQAMDQG XQTXH
P MARQ DV D SURP RWIURI VIKRXJ KWBDGHUKLS
DQG DV D FRQQHARURI SXEQE SXUSRWH
SURIHWMRQDY MW DWAKH KHDUARI HYHU VIKLQU
ZHGR

( DFK DQG HYHY LQMDMIYH Z H GHOYHULY FXUDWAG
DQG GHMJ QHG VR FKD@IQIH LQIRWP  DQG FRQQHFW
2 XUFROQAOXHG VIXFFHW LV D VIAWIDP HOWWR ViKH
YDOH VKLY SLRYLGHV WWH VHAVRU D

© H FROAQXH VR VHH RXWVDQGLQU J LRZ VK LQ DO
DUHDV Rl DXGHQFH HQI DI HP HOW I LRP - SX\KIQJ
&IW + DOVRR FDSDAW ViR FROVMMQWMOFUHDVHY VR
HQJ DJ HP HQWWKURXJ K RXUVRFLDOP HGED DQG

GL] VDOFRQMQWD

,Q Z H SIRP RWG D J UIHDVWAUVHOWH R
SUGH 1Q VHYIFH VMIRXJI K 1 MJ\KLS HYHOW ONH ViKH
UHOH/ RQIP DQ 2 IDARQ GHOYHUHG E\ 5DFKHO
+XQMU360 ),3%%

© HWKO® FKDOQU HG KIONQJ E\ SXWAQJ 0 DW/
2 QH FDQGIGDWM -RWK 5LEKDUGY RQ WIRJ H | RUVKH
&KIH ([ HPXWYHV DQG (P HILQJ  HDGHWY/

%A HDNI DW\/ DQG Z H SLRP RWG VKH FLDIWRI SXEQE
\/I—l}(LFI—tI) WURXJ K RXUHGXFDWRQDOD DWHUFLDI W
VHUHV

$MGH ILRP VKH KDUG Z RINRI VKH ,3$$

4 XHHQUDQG WDP  ,3$$ B/ YDOXH GHSHQGV RQ iKH
FXUHOQR\ DQG VIP HIQHW Rl RXUVRSLEV FDUH XO
FKRLFH Rl SDUWQHY DOG VSHDNHY  DQG VIKH TXDDW
Rl WHZ DUBWKLS [LRP RXU&RXQFLOM

. HHSIQJ D 11QI HURQ ViKH SXOH Rl SXEQE
DGP LOMADVMRQ LQ 4 XHHOMDQG LV Z KDWZ H GR
EFMV:  KHQ Z H VINH LOVJ KW DQG FRQYHQH VSDFH
| RUFRXUWDJ HRXV DOG 1 LDON GAVEXWIRQY Z H ORW
RQO® VXSSRUMMKH SXEQE VHUYLEH VKRV EXWZ DX
Z WK VIKRVH \DP H YDOHV b

. VMDQN RXU3UHMGHQW' HGUH 0 XOHUQ DQG DD
Rl RXURXWVDQGLQ) &RXQFLOP HP EHLY [RUVKHU
WIZ DUGWKLS DOG WKW $ QG VR VKH \P DEXW
3$$ 4 XHHOVDQG WDP 1O VIKH WKH

VHOWHRI WHZRWG  KHH IVVR H FRVXWH RI D
XFFHW XO\ HDUDQG VR WWH RSHOLQJ RI' DORVKHU
LQI RUP DWYH DQG FROQHAWG \ HDULO DOG
EH\ RQG b
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