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*UHHWLQJV�WR�\RX�DOO��8QIRUWXQDWHO\�WKLV�OHWWHU�ZLOO�QRW�EH�WRR�ELJ�RQ�XSGDWHV�WKLV�PRQWK�JLYHQ�WKH�FRQWLQXLQJ�GHWHULRUDWLRQ�RI�P\�KHDOWK DQG� ILWQHVV��7R�EH�KRQHVW� ,� DP�ZULWLQJ� WKLV� OHWWHU� LQ�ZKDW� LV�D� UDUH µZLQGRZ�RI�RSSRUWXQLW\¶� WRGD\�� ,� GRXEW� WKDW� WKHUH�ZLOO� EH� WRR�PXFK� LQ� WKH�ZD\� RI� QHZV� FRQFHUQLQJ�RWKHU�PDWWHUV� � ,�DSRORJLVH�IRU�WKDW�
+($/7+
,Q�UHVSRQVH�WR�D�SDVW�OHWWHU�LQ�ZKLFK�,�RXWOLQHG�P\�GHFOLQLQJ�KHDOWK�DQG�DWWHPSWHG�WR�GHVFULEH�ZKDW�&KURQLF�)DWLJXH�6\QGURPH��&)6��RU�&KURQLF�)DWLJXH�,PPXQH�'\VIXQFWLRQ�6\QGURPH��&),'6��LV��,�UHFHLYHG�VHYHUDO�UHSOLHV� WKDW�ZHUH� OHVV� WKDQ�µSROLWH�¶� ,Q�QR�ZD\�ZDV� ,�DWWHPSWLQJ� WR�EH� µVHOI�FHQWUHG�¶ µDWWHQWLRQ�VHHNLQJ¶�RU�RWKHU�VXFK�OLNH�FKDUDFWHU�GHVFULSWLRQV��,�ZDV�KRZHYHU�WU\LQJ�WR�GHVFULEH�P\�FXUUHQW�VWDWH�IRU�SHRSOH�ZKR�KDG�RIWHQ� DVNHG� DQG� IDLOHG� WR� XQGHUVWDQG� WKH� H[DFW� QDWXUH� RI� &),'6� � DQG� ,� PXVW� DGPLW� ,� WULHG� WR� HQG� WKH�IUXVWUDWLRQV�,�VXIIHU�RQ�DQ�DOPRVW�GDLO\�EDVLV�RI�WKRVH�ZKR�VHHP�WR�WKLQN�,¶P�VLPSO\�µWLUHG�D�ORW�¶
+RZHYHU�� P\� DWWHPSWV� VHHP� WR� KDYH� ODUJHO\� IDLOHG� DQG�PD\� KDYH� FDXVHG�PRUH� WKDQ� D� IHZ� µIUDFWXUHV¶� LQ�UHODWLRQVKLSV�WKDW�ZHUH�DOUHDG\�VHHPLQJO\�LQWHQW�RQ�EHLQJ�IUDFWXUHG��,�DP�RI�FRXUVH�GLVDSSRLQWHG�WKDW�ZKDW�KDG�EHHQ�UHDVRQDEOH�LQWHQWLRQV�RQ�P\�SDUW�KDYH�IDLOHG�WR�SURGXFH WKH�UHVXOWV�,�KDG�DLPHG�DW��1HYHU�WKH�OHVV��,�DP�KRSHIXO�WKDW�PDQ\�PRUH�SHRSOH�XQGHUVWDQG�VRPHWKLQJ�RI�WKH�FRPSOH[LWLHV�WKDW�PDNH�XS�WKH�VHHPLQJO\�HQGOHVV�OLVW�RI�V\PSWRPV�LQ�VXFK�DQ�DIIOLFWLRQ�DV�&),'6�
0RUH�WKDQ�RQH�SHUVRQ�KDV�SRLQWHG�RXW�WKDW�LW�ZRXOG�EH�D�JUHDW�PHUF\�LI�&),'6�DFWXDOO\�WRRN�WKH�OLYHV�RI�LWV�YLFWLPV��IRU�WKH�LOOQHVV�LWVHOI�RIWHQ�OHDYHV�WKH�SHUVRQ�VXIIHULQJ�LW�IHHOLQJ�DV�WKRXJK�WKH\�DUH�OLYLQJ�LQ�D�SODFH�VRPHZKHUH�EHWZHHQ�OLIH�DQG�GHDWK��DQG�WKDW�LQGHHG�GHDWK�ZRXOG�EH�PHUFLIXO��,W�LV�OLWWOH�ZRQGHU��FHUWDLQO\�WR�PH��WKDW�PDQ\�VXIIHUHUV�IHHO�WKH�VWUXJJOH�WR�EH�WRR�PXFK�DQG�VHHN�WKH�ZD\�RXW�WKDW�VXLFLGH�EULQJV��IHHOLQJV�WKDW DUH�QRW�HQWLUHO\�XQNQRZQ�WR�P\VHOI��+RZHYHU��D�ZRUOG�YLHZ�WKDW�&KULVWLDQLW\�EULQJV�WR�D�SHUVRQ�FKDQJHV�WKH� SHUVSHFWLYH� VRPHZKDW�ZKHQ� FRQWHPSODWLQJ� WKLV� DOOHJHG� µZD\�RXW¶�RI� VXIIHULQJ��QRW� WKDW� LW�GHOLYHUV� WKH�SHUVRQ�ZKR�LV�VXIIHULQJ�IURP�WKRVH�PRPHQWV�ZKHQ�WKH�µZD\�RXW¶�VHHPV�D�YHU\�DWWUDFWLYH�ZD\�RI�HQGLQJ�WKH�WRUPHQW�WKDW�HQGOHVV�\HDUV�RI�&),'6�EULQJV�DQG�SURPLVHV�IRU�WKH�\HDUV�WR�FRPH�
)RU�PH�DW�WKLV�WLPH��, DP�EHJLQQLQJ�WR�IHDU�WKDW�WKH�PRUH�µVLQLVWHU¶�DVSHFWV�RI�&),'6�DUH�PDNLQJ�D�YHU\�UHDO�FRPHEDFN�LQ�P\�RZQ�H[SHULHQFH�DQG�WKDW�WKH\�PD\�EH�DURXQG�IRU�ORQJHU�WKDQ�,�FDUH�WR�VXVSHFW��,�KDYH�QRZ�KDG�WKLV�LOOQHVV�IRU����\HDUV��ZLWK�RIWHQ�UHDVRQDEO\�OHQJWK\�WLPHV�RI�µUHODWLYH�ZHOOQHVV�¶�7KH�ILUVW�WZR�\HDUV�RI�&),'6�ZHUH�SUREDEO\�WKH�PRVW�GLIILFXOW�DQG�,�KDG�WLPHV�RI�EHLQJ�VWXFN�LQ�EHG�DQG�EHLQJ�XQDEOH�WR�KDYH�



DQ\WKLQJ� OLNH D� QRUPDO� H[SHULHQFH� RI� OLIH�� 1RZ� DV� ,� DSSURDFK� WKH� EHJLQQLQJ� RI� DQ ��WK� \HDU� RI� KDYLQJ�&),'6�� ,� VHHP� WR� KDYH� HQWHUHG� D SHULRG� RI� µUHVXUJHQFH¶� LQ� WKH� H[SHULHQFH� RI� WKLV� LOOQHVV� WKDW� ,� KDYH� QRW�H[SHULHQFHG� EHIRUH�� ,� DP� H[SHULHQFLQJ� WKH� PRVW� VHYHUH� UHODSVH� VLQFH� ,� ILUVW� JRW� VLFN� DQG� ILQG� P\VHOI�EHFRPLQJ�LQFUHDVLQJO\�ZHDN�DQG�GHELOLWDWHG��
$V� ,� ZURWH� HDUOLHU� ,� DP� ZULWLQJ� GXULQJ� D� UDUH� ZLQGRZ� RI� RSSRUWXQLW\� WRGD\�� ,� EHJDQ� WKH� GD\� IHHOLQJ�UHDVRQDEO\�ZHOO�DQG�ZHQW�WR�ZRUN�WR�FRPSOHWH�D�KDQG�RYHU�RI�GXWLHV�VR�WKDW�,�FRXOG�KDYH�DQRWKHU���ZHHNV�RII�RQ�ZKDW�LV�HVVHQWLDOO\�VLFN�OHDYH��WKRXJK�WHFKQLFDOO\�DQQXDO�OHDYH���7KLV�VHHPHG�WR�JR�ZHOO��EXW�VLQFH�OHDYLQJ�DQ�KRXU�DIWHU�ZRUN�EHJDQ�,�KDYH�VWHDGLO\�JRQH�RQ�WKH�GRZQ�KLOO�VSLUDO��,�KDYH�DOUHDG\�VOHSW�IRU�WKUHH�KRXUV�VLQFH�JHWWLQJ�RXW�RI�EHG�WKLV�PRUQLQJ��LW�LV�QRZ��SP��DQG�IHHO�DV�WKRXJK�WKH����KRXUV�VOHHS�,�KDYH�KDG�VLQFH�\HVWHUGD\�HYHQLQJ�KDV�QRW�HYHQ�UHJLVWHUHG�RQ�P\�µVOHHS�VFDOH�¶�,�KDYH�EHHQ�XQDEOH�DW�WLPHV�GXULQJ�WKH�ODVW�IHZ�GD\V�WR�ZDON�HYHQ�D�EORFN�RU�WZR�ZLWKRXW�IHHOLQJ�LQFUHGLEO\�IDWLJXHG�DQG�XQDEOH�WR�FRQWLQXH��7RGD\�P\�PLQG� VHHPV� WR� KDYH� EHHQ� RII� RQ� KROLGD\� IURP�P\� ERG\� DV� ,� KDYH� H[SHULHQFHG� WKLV� µVKHOO¶�PRYLQJ� DERXW�EDUHO\�DEOH�WR�UHJLVWHU�ZKDW�LW�LV�GRLQJ��OHW�DORQH�ZKDW�LV�JRLQJ�RQ�DURXQG�LW��
7KDQNIXOO\�WKH�µEUDLQ�IRJ¶�KDV�OLIWHG�D�OLWWOH�WKLV�DIWHUQRRQ��DOORZLQJ�PH�WR�EH�FRKHUHQW�IRU�WKH�ILUVW�WLPH�LQ�KDOI�D�GD\�DQG�ZULWH�WKLV�OHWWHU��,¶P�DOVR�DEOH�WR�DFWXDOO\�VLW�KHUH�DQG�W\SH�ZLWKRXW�VHQVLQJ�WKDW�,�DP�DERXW�WR�IDOO�KHDGILUVW�LQWR�WKH�NH\ERDUG�DVOHHS��/DVW�QLJKW�,�ZDV�LQ�EHG�DW�����SP��EHLQJ�XQDEOH�WR�HYHQ�IRUFH�P\VHOI�WR�VWD\�XSULJKW�IRU�DQ\�ORQJHU�
6R�WKH�DERYH�VKRXOG�JLYH�D�SLFWXUH�RI�ZKDW�OLIH�LV�OLNH�IRU�PH�DW�WKH�PRPHQW�DQG�VKRXOG�HOLPLQDWH�WKH�QHHG�WR�DVN�µKRZ�DP�,�GRLQJ��ZKLFK�E\�WKH�ZD\�LV�MXVW�PH�EHLQJ�WRQJXH�LQ�FKHHN�DERXW�LW�DOO�DQG�QRW�VD\LQJ�GRQ¶W�DVN��¶�0\�VWRFN�DQVZHU�LV�XVXDOO\�DORQJ�WKH�OLQHV�RI�µ,
P 2.�¶�µKDQJLQJ�LQ�¶�JHWWLQJ�E\�¶�RU�VRPH�RWKHU�W\SH�RI�DQVZHU��7KRXJK�,�KDYH�JRQH�RQ�LQ�WKLV�OHWWHU�DERXW�LW�,¶P�QRW�XVXDOO\�LQ�WKH�EXVLQHVV�RI�JRLQJ�RQ�DERXW�KRZ�VLFN� ,� DP� �,�DP�YHU\�FRQVFLRXV�RI� WKH�SRRU�PH�V\QGURPH��VHHNLQJ�DWWHQWLRQ��HWF�� WKDW�FDQ�FRPH�ZLWK�EHLQJ�VLFN��
6RPH�KDYH�DVNHG�ZKDW�FDQ�WKH\�GR�WR�KHOS�� UHDOLVWLFDOO\�WKHUH�LVQ¶W�D�UHDO�ORW�WKDW�FDQ�EH�GRQH�WR�UHOLHYH�WKH�DFWXDO�V\PSWRPV�RI�WKH�LOOQHVV��6R�LW�FDQ EH�VDLG�WKDW�QRWKLQJ�FDQ�EH�GRQH�LQ�WKDW�UHVSHFW��+DYLQJ�VDLG�WKDW��DV�LQ�HYHU\�VLFNQHVV�ZKHUH�VRPHRQH�LV�LOO�WKHUH�DUH�WKLQJV�WKDW�VLQFHUH�SHRSOH�FDQ�DFWXDOO\�GR�DQG�GR�GR�WKDW�KHOS� WR�PDNH� WKH� GDLO\� OLIH� RI� WKH� SHUVRQ� D� ORW� HDVLHU��8VXDOO\� LW� LV�QRW� WKH�DFW� LWVHOI�� DV� WKH� UHDO� LQWHQWLRQ�EHKLQG�WKH�DFW�WKDW�KHOSV�D�ORW�� FHUWDLQO\�WKDW�LV�WKH�FDVH�ZLWK�PH��,�NQRZ�ZKHQ�WKHUH�LV�D�UHDO�VLQFHULW\�WR�µEH�ZLWK�PH¶�LQ�WKH�GLIILFXOW\ DQG�ZKHQ�WKHUH�LV�QR�VXFK�VLQFHULW\�DV�RIWHQ�FRPHV�ZLWK�µWRNHQ¶�HIIRUWV��,�ILQG�LW�EHWWHU� WR� GR� QRWKLQJ� WKDQ� WR� GR� WRNHQ� JHVWXUHV� ZKLFK� VPDFN� RI� LQVLQFHULW\� � FHUWDLQO\� ,� DP� IDU� PRUH�GLVDSSRLQWHG�ZLWK�WKH�µWRNHQ¶�WKDQ�ZLWK�QRWKLQJ�DW�DOO�
6LQFHUH� SHRSOH� DOZD\V� VHHP� WR� ILQG� VRPH� ZD\� RI� SURYLGLQJ� UHDO� DVVLVWDQFH� WR� WKRVH� ZKR� DUH� KDYLQJ�GLIILFXOWLHV��)URP�VXFK SHRSOH��HYHQ�WKH�VPDOOHVW�RI�JHVWXUHV�VHHP�WR�FDUU\�DQ�LQFUHGLEOH�DPRXQW�RI�µKHDOLQJ�EDOP¶�DQG�,�DP�VXUH�WKDW�PRVW��LI�QRW�DOO�RI�WKH�SHRSOH�UHDGLQJ�WKLV�OHWWHU�KDYH�H[SHULHQFHG�WKLV�LQ�WKHLU�RZQ�GLIILFXOWLHV�IURP�WLPH�WR�WLPH�
6R�ZKDW�GR�,�QHHG�LQ�WKH�ZD\�RI�KHOS�� QRW�D�ORW�FDQ�EH�GRQH�WR�UHPRYH�WKH�GLIILFXOWLHV�RI�&),'6�LWVHOI��<RXU�WKRXJKWV�DQG�SUD\HUV�DUH�DOZD\V�DSSUHFLDWHG�E\�PH�DQG�,�NQRZ�,�KDYH�D�ORW�RI�VLQFHUH�IRON�RXW�WKHUH�ZLVKLQJ�PH�ZHOO��SUD\LQJ��HWF��DQG�,�UHDOO\�GR�DSSUHFLDWH�\RX�DOO��5HDO�IULHQGV�LQ�WLPHV�RI�UHDO�GLIILFXOWLHV�DUH ZKDW�ZH�DOO�QHHG�DQG�,�DP�ILQGLQJ�WKDW�WR�EH�WKH�UHDO�QHHG�RI�WKH�KRXU�IRU�PH��6R�,¶P�QRW�DVNLQJ�D�ORW��EXW�WKHQ�DJDLQ�,�DP�DVNLQJ�D�ORW����
:25.
7KHUH�KDYH�EHHQ�FKDQJHV�RFFXUULQJ�DW�ZRUN��ZKLFK�LV�QRWKLQJ�XQXVXDO�,�VXSSRVH��,Q�WKH�ODVW�ZHHN�ZH�KDYH�PRYHG� UHVLGHQWV� IURP�RXU�1XUVLQJ�+RPH� LQWR� WKH� QHZ�%DQNVLD�+RXVH�EXLOGLQJV��7KH�ROG�1XUVLQJ�+RPH�ZLOO�EH�UHQRYDWHG�DQG�EHFRPH�*UHYLOOHD�+RXVH�� WKHQ�WKH�UHVLGHQWV�ZLOO�EH�PRYHG�EDFN��1HHGOHVV�WR�VD\�WKLV�KDV�EHHQ�D�GLIILFXOW�ZHHN�DQG�KDYLQJ�PH�WKHUH�GUDJJLQJ�WKH�FKDLQ�ZLWK�EHLQJ�VLFN KDV�SUREDEO\�PDGH�LW�WKH�



PRUH�GLIILFXOW�
$Q\KRZ�� ,� FHUWDLQO\� KDYH� IHOW� LW� EHLQJ� H[WUHPHO\�GLIILFXOW� DQG� WD[LQJ��0\�RZQ� OLPLWDWLRQV� EHFDXVH� RI�P\�FXUUHQW� LOOQHVV� KDYH� QHYHU� EHHQ� VR� FOHDUO\� SRLQWHG� RXW� WR� PH� E\� DFWXDOO\� GRLQJ� WKH� MRE�� ,W� LV VRPHZKDW�HPEDUUDVVLQJ� ZKHQ� \RX� UHDOLVH� WKDW� WKH� 8WH� \RX� DUH� ORRNLQJ� IRU� FDQ QRW� SRVVLEO\� EH� SDUNHG� LQVLGH� WKH�1XUVLQJ�+RPH�ZKHUH�\RX�DUH�ORRNLQJ�IRU�LW��DQG�RWKHU�VXFK�HSLVRGHV�RI�&),'6�LQVSLUHG�GHPHQWLD���,W�LV�DOVR�IUXVWUDWLQJ�ZKHQ�\RX�ILQG�LW�LPSRVVLEOH�WR�OLIW LWHPV�\RX�FDQ�XVXDOO\�OLIW ZLWKRXW�PXFK�HIIRUW�DQG�RWKHUV�KDYH�WR�WDNH�LW�RII�\RX�
6R� QRZ�� KDYLQJ� UHVLVWHG� WKH� FDOO� IRU� WDNLQJ�PRUH� WLPH� RII� WR� UHFRYHU� IURP�EHLQJ� LOO�� ,� DP� RQFH� DJDLQ� RQ�LOOQHVV�LQVSLUHG�DQQXDO�OHDYH��7KH�JUHDW�IHDU�KHUH�RI�FRXUVH�LV�WKDW�,�PD\�UHWXUQ�WR�ZRUN�KDYLQJ�QRW�PDGH�DQ\�GHJUHH�RI�UHFRYHU\��RU�HYHQ�KDYLQJ�JRW�ZRUVH��7KH�WUHQG�FXUUHQWO\�VHHPV�WR�EH�WRZDUG�D�IXUWKHU�GHFOLQH�LQ�µZHOOQHVV�¶�&HUWDLQO\�WRGD\�KDV�VKRZQ�WKDW�,�DP�SRVVLEO\�ZRUVH�WKDQ�,�ZDV�ZKHQ�ODVW�RQ�OHDYH��VHYHUDO�ZHHNV�DJR��RU�HYHQ�RQ�ODVW�ZHHN�IRU�WKDW�PDWWHU��$Q\KRZ��WKDW�LV�WKH�ULVN�
:H�KDYH�DOVR�VWDUWHG�D�QHZ�HPSOR\HH�LQ�WKH�0DLQWHQDQFH�'HSDUWPHQW�WKLV�ZHHN��ZKR�DSSHDUV�WR�EH�RQH�RI�WKH�EHVW�UHFUXLWV�ZH�KDYH�KDG�LQ�WKH�WLPH�,�KDYH�EHHQ�LQ�FKDUJH�RI�WKH�GHSDUWPHQW�� ZKLFK�LVQ¶W�WR�JLYH�WKH�LPSUHVVLRQ� WKDW�ZH�KDYH�SXW�RQ D� ORW�RI�VWDII�GXULQJ� WKDW� WLPH��6R�IDU�7DQ\D�KDV�SURYHQ�KHUVHOI�DV�D�JRRG�VHOHFWLRQ��WKRXJK�DGPLWWHGO\�LW�KDV�RQO\�EHHQ�MXVW�RYHU�D�GD\�
27+(5�678))
,�KRSH�QR�RQH LV� IHHOLQJ� WKDW� ,�DP�KDYLQJ�D� UHDO�JR�DW�DQ\RQH� LQ� WKLV� OHWWHU�DQG�KDYH�EHHQ�RIIHQGHG�� ,�DP�VRPHWLPHV� DFFXVHG� RI� VWDQGLQJ� RQ� D� VRDSER[� LQ� P\� OHWWHUV� DQG� ,� FDQ� VHH� ZK\� SHRSOH� ZRXOG� VD\� WKDW��+RZHYHU�LW�LV�QRW�P\�LQWHQWLRQ�WR�ZULWH�PHDQLQJOHVV�GULEEOH�DQG�VR�,�ZULWH�DERXW�ZKDW�,�EHOLHYH��ZKDW�,�IHHO�DQG� WU\� WR�EH� WKH� UHDO�PH� LQ� WKHP�� ,�GRQ¶W� ILQG�D� ORW�RI�XVH�LQ�OHWWHUV� WKDW�FRQWDLQ�QRWKLQJ�EXW�PHDQLQJOHVV�UDPEOLQJV�DQG� WKDW�DUH�GHYRLG�RI�DQ\�UHDO�FRQWHQW�� VR�,�VXSSRVH�,�GR�JHW�RQ�P\�VRDSER[��%XW�DW� WKH YHU\�OHDVW�\RX�JHW�WR�VHH�WKH�UHDO�PH�LQ�DFWLRQ�DQG�JHW�WR�XQGHUVWDQG�VRPHWKLQJ�RI�WKH�UHDO�µ.HYLQ�¶�1RZ�LVQ¶W�WKDW�D�FKDUPLQJ�WKRXJKW����
:HOO�� WKDW�ZLOO� EH� LW� IRU�PH� WRGD\�DQG� WKLV�PRQWK��+RSHIXOO\�QH[W�PRQWK�ZLOO� VHH�DQ�HDVLQJ�RI�P\�KHDOWK�LVVXHV� DQG� ,�ZLOO� KDYH� UHFRYHUHG� FRPSOHWHO\� IURP�&),'6�� QHYHU� WR� EH� ERWKHUHG�E\� LW� DJDLQ� � ZHOO�� ,� FDQ�GUHDP�RI�VXFK�ZRQGHUV����
5HJDUGV�
.HYLQ


