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VXFFHW Rl WKH \ RXQJ DERWJLQDOJ DGXDWAV DQG VFKRDUKLS UHFLSLHQW SUHVHQOWMG
KHWH ) LUML DARQ GRARY EXVIOHWP HQ DQG Z RP HQ VAHQWAV VRFIDOZ RUNHWY/
HQJILOHHYY QXUMHV FRP SXWUSLRILWDP P HW @Z\ HY/ DQG WDFKHU/  WHVH DUH WH
GDGHY/ Rl WH IXWH ZKR Z @FROWOXH KIV GUDR DQG HQVXWH D EWIKWDQG
SURVSHURXV | XW{UH | RU) LUAML DAWRQV FIM] HQV DQG WHLUFRP P XQIWHV

/KH &KIH -RH 0 DIKIDV 6FKROUWKILS KDV SWIRYIGHG RYHU VFKROUKLSY R RYHU
WXGHQW ILRP RYHU ) DAL DARQV 1Q %&& MOFH W LOFHSMRQ 1O




&2 1*5%$78/%$7,216
7277+ $77¢|5"
5(&,8,(176 2)

& -
$LGHQ $ QVRIQH
%RQDSDUM ) LUMIL DVIRQ
YDFKHBRURI &RP P HUFH 8 %a&
+H VKLV LV$LGHQ —P D P HP EHURI VKKH
YRQDSDUM ) LUML DURQ Z KLFK LV EDVHG
lQ &DFKH &WHHN %& &XUHQV® - QYH
RQFDP SXV DW 8%8& ZKHWH  FRPH
BHSWHP EHU —@EH HQVHUQJ P\ IRXUK
\HDU 1Q VKH %DFKH®RU RI &RP P HUFH
%&RP SWRIWDP DWVKH 89%8 6DXGHU
6FKRRO Rl 9%XVIQHW VSHFIDQ 1QJ LQ
YXVIQHW  7HFKQR@RIJ\ 0 DQDIHP HQW
Z WK KRSHV RI RQH GD\ Z RWINIQJ DV D
GDVD DQDOWY - LW ZDVQW IRU VKH
VXSSRUNRI VFKRDUKLSY MVWQ@NH VKLY
RQH SRWWHFRQGDU HGXFDVIRQ Z RX@B
KDYH QHYHU EHHQ D SRWIELOW [RUP H
VRIWRP VKHERWRP RI P\ KHDUNVKDQN
\RX &KIH -RH 0 DVKIDV 6FKRMUKLS

) XQG

$P EHUO D\
7DKQADQ
YDFKH®RURI 6FLHQFH ) RUHQWIF
6FLHQFH / DXUHQVIDQ 8'QLYHILW

+L P\ QDPHL/$P EHUO D\ —DP ILRP
&DADU  $% DQG — JR VR / DXUHOWDQ
8 QLYHWMW —P JRIQJ LQVR P \ VKLUG\ HDU
Rl IRWIHQWF VFIHQFH DQG — DP RQ VKH
YDUMW EDVWNHVED@WDP —FRP HIWRP D
IDP 1O RI DQG - DP RQO VKH VKLLG
FKL@B VR JR WUDLJKWVR XQLYHUMW HYHQ
VKRXJK — DP VKH VK Rl - DP
H VWHP H® J DI XOI RUVKLY RSSRUXQLW
DQG — SMQ RQ XMQJ P\ HGXFDVRQ VR
EHFRPH D IRWHQWF WWFKQLFIDQ DQG
VKHQ D P HGLFDOH[ DP LOHU 7KDQN \ RX
YHU P XFK

|

ey

il

i. B
NEW YORK
L0S ANGELES
TOKYO

)

5

r 4 §
$QGUHZ ' H[ HO
1 HaNHSP [
YDFKH®RURI 1 9HaNHSP [
/ DQIXDIH) OXHQR\ 8 %8

—DP 1 HaNHSP[ IWRP 1ZHF ZKHH —
QYH ZIWK P\ ZUH DQG VKUHH FKIAGBUHQ —
DP  KRQRXUHG VR EH OGDWIQI P\
@QIXDIH DQG—DP VR J LDV XOl RUD@VKH
VXSSRUN /HDUQIQJ 1 HaNHSP [FQ KDV
JLYHQ P H P DQ\ Z RQGHU XORSSRUKQLVIHV
VR [ XUKHU GIDUQ DERXWP \ LGHOWW DQG
FRQQHFWZ VK (@BHW/ —DP VR JLDVHI XOVR
KDYH VRP HVKLQJ RI LP SRUDQFH VR VKDUH
ZIWK P\ FKLGBUWHQ DQG VKRVH VR FRP H —
GLG QRWIRUHVHH P\  HGXFDVIRQDONRX UQH\
®IDGLQJ VR D YUDFKHRUV GHIUHH DQG — DP
YHU SWRXG Rl VKLV DFFRP SQVWKP HQW -W
VKRZ V KRZ 1DURQH FDQ JR Z KHQ GUYHQ
E\ SDWRQ DQG |XOL® HQW DQG — |HHO-
DP RQVKH WIKWSDVK KXP'H




$\ DOD %.RZ Q
/ RZ HU1 LFR® -QGLDQ %DQG
0 DWHWV LQ $ FFRXQWQJ
8 QLYHUAW RI 8 VDK

—DP D PHPEHURI VKH (RZ HU 1 IFR®
-QGLDQ EDQG (RFDWG LQ 0 HUUW\& —DP
D 0 DWHURI $ FFRXQWQJ 6VXGHQWDWVKH
8 QLYHWMW RI 8 VDK QRFDVHG LQ 6 DAV DNH
&W O\ GUDP LV VR EHFRP H DQ
LOQGLJHQRXY EXMOQHW FRQVXADQW VR
KHG LQGLIHQRXV EXMQHWHV VKUYH -
@QRYH GIDQLQJ DERXWEXVIQHW DQG RQH
GD\ ZRX@G RYHWR IXQP\ RZQ QP\
ILHH VIP H \ RX FDQ IlQG P H SDLOVIQJ
KINLQJ DQG GDQFLQJ — IHHOWR EMIWHG
VR KDYH VKH RSSRUX QLW VR LHFHLYH VKLV
VFKRODUKIS VR PDNH P\ GUDP V
EHFRP H UHDOW

&RG\ 7HIFKLRHE
© HWEDQN ) LUML DVIRQ
YDFKH®RURI $UNV 8 %82
ZD\" [{DW VHPIDbAV LW, MWW QFlaFQ la

VXP Da LW, MV &RG\ 7HIFKIRHE - DP

SDWIRQDVH DERXWP HQVIDOZ HQEHLQJ —DP

D\ RXVK Z RINHULQ P\ KRP H QDMIRQ DQG
D UHVHDUFKHU DWVKH XQLYHUMW  %RVK NREV
KH® P H I1LQG SXUSRVH —DP | RUXQDVH VR
WHWHDUFK  SW FKHGH@FVY DV ZH® DV
~QGLIHQRXV P HQYDOKHDQAK DV LLHDVIAV VR
VXEWDQFH XVH — GRRN |RWZ DUG VR VHHLQJ

KRZ P\ HGXFDURQ DQG WHVHDUFK FDQ
EUQJ SRUMIYIW DQG D QHZ RXVERRN VR
VWHDVP HQWRSVIRQV

% HQGDQ ( VKRP _

&KH\ HQQH &XQQLQIKDP
DWLH

3K' RI / DQIXDJH / LVWALDF\
(GXFDV\R(IQDQK]) (g;&)DlgGLQ) PP

&KH\ HQOQH LV FXUHQV® UMGIQJ RQ VKH
. DWIH WHVHUYH GRFDWAG DARQJ VIKH ) LDVHU
5LYHU 6KH LV (QIQVK RQ KHU P RVKHUV
VIGH DQG &RDW6DAVK RQ KHU | DVKHUV

6KH LV 1Q KHU UG \HDURI KHU 3K' +HU
WHWHDUFK  LOWAUHWY  IRFXV  RQ  VKH
H[ SGRUIDVIRQ Rl . DWIH S@FH QDP HV VKDW
KDYH EHHQ LGHQW LHG LQ 6XW®N

.DWIH (VKQRIWDSKIF 1RV VR VXUDFH
NQRZ BIGIH HP EHGGHG Z VKIQ VKHWH
MQGVFDSHV 6KH Z RX@ @NH VR H[ DP LQH
KRZ VKHWH S@FH QDP HV FDQ EH DQ
LOVAUYHQVIRQ | RUMQJI XDJIH UHYLVDA] DVIRQ

* WD DW + DU/ %D\  YDFKH®RU
RI 6FIHQFH 8 %%

0\ QDPH LV 9%4HQGDQ DQG — DP D
P HP EHU RI VKH * WD DW) LUAV 1 DUIRQ
0\ WDGMRQDOQDP H LV * DD / US / LEP
/ D[ KD DQG-DP DP HP EHURI V\KH NL@BU
ZKDM FQ &XUHQW® - DP SXWXLQJ
P\ SDWRQV DW VKH 8QLYHWMW RI
YWIMMK &RXXP ELDV ) DFXQV Rl 6FLHQFH
7KLV XSFRP Q) WKRRO \HDU - DP

FRQUQXLQJ Z VK VKH IRXU/M \ HDURI P\

EDFKH®RUV GHILHH Z KHWH — E®QG VKH

ILH@V RI EIRRI\ FKHP DM DQG HDU/K
HQYLLRQP HQVDOVFLHQFH

' DQLND 6KDZ
+ HLOVXN
YDFKH®RURI ) LUAMVL DRQV

( QGDQIHWHG / DQIXDIHV 8 %

<TVEX ' DQIND[ | DQXJ YD GX
+D8 D YQXJYD — DP FXUHQV® P\
FRPPXQW YV  8WEDQ  +D8 DTYdg

LOWUXFVRU — KDYH VIQFH DOR KHGHG
FRADERWDW Z VK P\ FRP P XQWW RQ
GHYHRSIQ) VKH FXWFXXP  DQG
UHVRXUFHV QHHGHG IRU RXU XSFRP LQJ
/DQIXDIH 1HW 3WRIWDP VKDW LV
WDUARQJ LQ BHSW W EHHQ D JUHDW
GDUWLQJ MRXUQH  DQG — FDQWZ DIWVR
VHH Z KDWP RUH —~@®DUQ DQG FUHDVM

' DUHQQH 5 XWH@
70D] WHQ 1 DIRQ
0 DWHURI 3XEQF + HDOK
8 QLYHUUW RI 7RLIRQVR

$V D JUWDGXDWH WXGHQWFRP SGMQJ D
0 DWWHU RI 3XEQF +HDOK ZIVWK D
VSHFLDQ@] DMRQ LQ -QGLIHQRXV + HDAK —
DP DGR D WHWVHDUFK DWIWDQW DWVKH
2QWUR 1HWY RW (QYLRQP HQW IRU
-QGLIHORXV + HDAK 5HVHDUFK 0 \ IRFXV
LOFXGHY ZRP HQV KHDQAOK

KRP HMWOQHW DQG KRXMQJ 0\ JRDO
v VR EH D WURQJ DGYRFDW IRU
-QGLIHORXV SHRS®V DQG FRP P XQMHV



"\ @Q: KLVQH
D[ @S
) DEXQV RI 0 HGLFLQH O *

8 QLYHWMW RI $ G&HU/D
"\ @Q SWHYIRXVO JUDGXDVHG ILRP 8 %&

Z VK D 9% 6F LQ (QILOHHUQI 3K\ VFV L1Q
+H ZDV ERW DQG WIHG LQ
9DQFRXYHU DRQJ Z WK KLV SDUHQW
\ RXQIHUMMMHU DQG ELRVKHU + LV | DVKHU
VD P HP EHURI VKH ; D[ @S ' \ @Q KDV
UHVHDUFK VIHV LQ ERVK VKH 8 QLG 6VDVIAV
DQG &DQDGD Z VK QRVDE® SXEQFDIRQV
ZIWVK 6WDQIRUWG 8QLYHWMW DQG VKH
8 QLYHUMW RI 7RURQVR VSDQQLQJ VRSLFV
ILRP $QHWKHMD VR JHQHF GLYHUMW
DQG HDUWD HYROMRQ Rl 6$56 &R9
"\®Q KR@V WWHDWFK DQG FAQLFDO
LOVHUHVW LQ VIKH | LHGS RI P HGLFLQH

I/
-HWILFD 6DYR\
1MVIDD
SWRFIDVWRI $UN' LIS@RP D
/ DQJIDWD
-HWLFD KDV\ HDW/ Rl H[ SHUHQFH Z RUNLQJ
ZIWK OQRQSWRIIW P XQIFISDO DQG
SWRYIQFIDO JRYHWQP HQW  6KH KDV
LOMHUHWY [Q FRP P XQIW HQIDJIHP HQW
DQG SR@A |WDP HZ RUN DQG Z DV UHFHQV®
HOIFWAG DV VKH 1 DWRQDO<RXVK 5HS |RU
VKH &RQILHW Rl $ERWILQDO 3HRSGV
1 DURQDO2 | I IFH 6KHV DQ DGYRFDW Z KR
Z RUNV VR EHWHU VKH QYHV VKRVH QYLQJ
RII ULHVHUYH 2 QH Rl KHU HONR\ P HQW LQ
@H LV KHU LOWHDAIRQV Z VK HAGBHUY DQG

\ RXVK

) LDQFLOQH + DQV
6NLGHIDW
YDOFKHM®RURI ( GXFDVIRQ 8 %&

—DP SDUARI VKH + DLGD 1 DIRQ RQ + DLGD
* 7 DLL / DWM HDUZ KHQ —Z DV DZ DUGHG D
VKRDMUKLIS P\ GWHDP ZDV VR JR WR
89%8 1RZ VKDW—DP [LQIVKHG P\ [LUW
\ HDU —Z RX@ @RYH VR ILQIVK P\ GHJUWHH
DQG FROUQXH RQ VR JHWP\ 0 DWHUV
DQG 3K ' LQ (GXFDURQ —Z RX@ @RYH VR
EXI® D FXUWFXXP IRU RXU
FRP P XQMHV LOWHDG Rl VHDFKLQJ LW —
Z DOWVR LQVSLLH RVKHW VR GR VIKH EHW
VKH FDQ LQ @H —DP H WHP H® SLRXG
R VKH SHWRQ — DP VRGD\ DQG — Z L@
RQO GDUWQIRP P\ SDWP DWDNHV

52

-

)
-RVKXD + RXJKVRQ
6TXDP VK 1 DVIRQ 0 DWHW RI
&K LG5 DQG <RXVK LQ &DUH

“QGLJHQRXV 89-&
—DP D MQI®{ | DVKHUVR DQ DP D] LQJ VRQ DQG
FDUHILYHU VR P\ \ HDU RG@ VIMWHWU DIVHU
VKH SDWQJ RI RXUIDVKHU —DP WIDUARQJ P \
JUDGXDW WXGLHV LQ &KLGE <RXVK ) DP LOHV
DQG &RP P XQIW - ZDQW VR PDNH D
Gl IHUHQFH RQ D FRP P XQLW BIYHOVKDWXVHV
GHFRERQLDOI LDP HZ RUNV VR UHP RYH EDULHWY
IRUQDVIRQ P HP EHWV XVLQJ QDVIRQ VHUYLFHV
— ZDQW VR FUHDW W\ WWP LF FKDQJHV [RU
~QGLIHQRXV \ RXVK DQG IDP LOHV JIRXQGHG
LQ FXOXUH DQG WDGLVIRQDOI RYHUQDQFH

N

"HWDO Q: KL
/D[ . Z D@DP V
%DFKHAIRURI $UNV 758

7KWRXJK P\ RZQ H SHUHQFHV DQG
WXGLHV —Z DV SLRSH@G ILRP  DQ HDUD
DIH VR H[ SGRUH VIKH | LH@B RI S\ FKRARJ\
DQG P HQDOKHDOK $1VHU JURZ LQJ XS
Z DVWKIQJ P\ P RVKHUWUXJJ B Z VK KHU
GHSUHWRQ - WHD@MHG — ZDQWAG R
DWW LQGLYLGXDY GNH KHU 1Q JHWIQJ
VKH KH® VKH QHHG — DP SDWIRQDVH
DERXWWDUARQJ P\ RZ Q EXVIQHW DQG
KRSH VKDWZ WK P XFK WDLQIQJ — FDQ
SXW/XH D FDUHHUDV D FOQLFDOFRX QVH@RU
DQG SWRYLGH VHUYLFHV VR VKRWH LQ P\
FRP P XQIW RQ ViKH 6XQVKLQH &RDW

-RVIH' XQFDQ

; DW- @) LWVL DVRQ 6RGD

&UHHN

YDOFKH®RURI 0 LGZ UHU 8 %&
C HWNS +H@R 0\ IDPLO® RQ P\
PRWMHUV MGH LV 6HFZ«SHPF DQG
$XWUDQ DQG P\ IDVKHUV MGH LV
6FRWMIMK DQG / WVKXDQIDQ 0\ SDWIRQV
DIH DGYRFDMQJ IRU V\RFIDO DQG
WHSURGXFVYH MWIFH DQG DQW. FRARQLDO
SWDAIFHV LQ KHDAK FDWH 0\ JRDOLY VR
KH® EUGJH VKH WJQULFDQW JDS LQ
FXQXWD@® FRP SHMQW DQG KROWIF
KHDO@K FDWH VR UXLDO DQG -QGLIHQRXV
FRP P XQIMIHV DV Z H@DV VKH SLRVAFVIRQ
Rl VWDGLVIRQDOS HUQDVIDOS LDFIFHV
























