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-RKQ�5RGZDQ�-U��KDV�ORQJ�EHHQ�ZULWLQJ�FULWLFDOO\�DERXW�PXVLF��ER[LQJ�DQG�OLWHUDWXUH��+LV�HVVD\V�KDYH
IRXQG�KRPHV�LQ�7KH�$PHULFDQ�,QWHUHVW��7KH�0DLOHU�5HYLHZ��%ORRG�DQG�7KXQGHU��2SHQ�/HWWHUV�0RQWKO\�
DQG�6SRW�/LWHUDU\�0DJD]LQH ��DPRQJ�RWKHUV��/DVW�\HDU��KH�SXEOLVKHG�D�ERRN��)LJKWHUV�DQG�:ULWHUV �
H[DPLQLQJ�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�WZR�WKURXJK�SHUVRQDO�H[SHULHQFH�DQG�KLVWRULFDO�SUHFHGHQW�
+H�ZLOO�EH�LQ�'HQYHU�WRPRUURZ�UHDGLQJ�IURP�WKH�ERRN�DW�7KH�%RRNHU\�1RRN��:H�WDONHG�WR�KLP
DERXW�KRZ�áJKWLQJ�DQG�ZULWLQJ�DUH�VLPLODU�DQG�KLV�H[SHULHQFH�ZLWK�&RORUDGR�

:HVWZRUG��:K\�GR�\RX�WKLQN�áJKWLQJ�LQVSLUHV�ZULWLQJ��ERWK�LQ�UHODWLRQ�WR�RWKHU�VSRUWV�DQG�LQ�JHQHUDO"
-RKQ�5RGZDQ�-U���)LJKWV�DUH�FRQâLFWV�ZLWK�ZLQQHUV�DQG�ORVHUV��7KHUH
V�DOZD\V�GUDPD�LQ�VXFK�FRQWHVWV�
7KH�ER[LQJ�ZRUOG�LV�DOVR�áOOHG�ZLWK�FRORUIXO�DQG�IDVFLQDWLQJ�FKDUDFWHUV��$OO�WKLV�PLJKW�DOVR�EH�WUXH
ZLWK�RWKHU�VSRUWV��RI�FRXUVH��8QOLNH�LQ�WHDP�VSRUWV��KRZHYHU��áJKWHUV�FRQIURQW�WKHLU�FKDOOHQJHV�DV
LQGLYLGXDOV��DQG�ZULWHUV�KDYH�ORQJ�VHHQ�D�UHVHPEODQFH�EHWZHHQ�WKHLU�RZQ�DFWLYLW\�DQG�ER[LQJ�

::��:KDW�GR�\RX�WKLQN�LV�WKH�UHODWLRQVKLS�EHWZHHQ�áJKWLQJ�DQG�ZULWLQJ" �-5��,�LGHQWLI\�WZR�VFKRROV�RI
WKRXJKWV�RQ�WKLV��DQG�,�FRQVLGHU�WKHP�ERWK�LQ�WKH�WLWOH�HVVD\�RI�)LJKWHUV�	�:ULWHUV��,Q�RQH�FRUQHU�DUH
WKRVH�ZKR�VHH�PHHWLQJ�EHWZHHQ�FRPEDWDQWV�SXUVXLQJ�YLFWRU\�E\�WKH�XQPHGLDWHG�LPSRVLWLRQ�RI�WKHLU
ZLOOV�DV�DNLQ�WR�ZULWHUV
�ORQHO\�TXHVWV�IRU�WKH�HOXVLYH�WUXWK��,Q�WKH�RWKHU�FRUQHU�DUH�WKRVH�ZKR�UHFRJQL]H
ER[LQJ�DV�D�IDU�PRUH�FRPSOH[�HQGHDYRU�LQYROYLQJ�LQWHOOLJHQFH�DQG�FXQQLQJ�DV�ZHOO�DV�SK\VLFDO
VWUHQJWK�DQG�VNLOO��5DWKHU�WKDQ�VRPHWKLQJ�HOHPHQWDO�DQG�WUXH��ER[LQJ�LQYROYHV�GHFHSWLRQ�DQG�WULFNHU\�
7KH�WKLQNLQJ�KHUH�LV�WKDW�ER[HUV�FDQ�HYDGH�DQ\�SXQFK�WKH\�FDQ�VHH�FRPLQJ��PDNLQJ�LW�QHFHVVDU\�IRU
WKHP�WR�FRQFHDO�WKHLU�LQWHQWLRQV�ZLWK�PLVGLUHFWLRQ��MXVW�DV�ZULWHUV�PXVW�FRQFRFW�VWRULHV�DQG�GHYLVH
áFWLRQ��6RPH�VHH�ER[LQJ�DV�IUHH�RI�DUWLáFH��2WKHUV�VHH�LW�DV�IXOO�RI�LW��:ULWHUV�IURP�ERWK�FDPSV
UHFRJQL]H�VRPHWKLQJ�RI�WKHPVHOYHV�LQ�áJKWHUV��DQG�WKLV�KDV�EHHQ�WKH�FDVH�DW�OHDVW�VLQFH�+RPHU�WROG
WDOHV�

-RKQ�5RGZDQ�-U���DXWKRU�RI�)LJKWHUV

DQG�:ULWHUV ��RQ�ZKDW�WKH�WZR�KDYH�LQ
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::��7KH�FRQWHQW�RI�WKLV�ERRN�LV�SUHVHQWHG�LQ�D�VRPHZKDW�XQXVXDO�PDQQHU��L�H���QRW�D�FXUDWHG
FROOHFWLRQ�RI�HVVD\V�QRU�VWULFWO\�OLWHUDU\�DQDO\VLV���+RZ�GLG�\RX�GHFLGH�RQ�WKH�ZD\�\RX�ZRXOG�SUHVHQW
WKLV�PDWHULDO" �-5��,�ZDQWHG�)LJKWHUV�DQG�:ULWHUV �WR�EH�VRPHWKLQJ�GLIIHUHQW�IURP�HLWKHU�D�FRQYHQWLRQDO
VSRUWV�ERRN�RU�D�FROOHFWLRQ�RI�OLWHUDU\�HVVD\V��$OO�WKH�HVVD\V�LQYROYH�ERWK�ER[LQJ�DQG�OLWHUDWXUH��EXW
VRPH�OHDQ�YHU\�PXFK�WRZDUG�RQH�RU�WKH�RWKHU��,�ZDQWHG�WR�H[SORUH�WKH�YDULRXV�ZD\V�ER[LQJ�LQáOWUDWHV
ZULWHUV
�LPDJLQDWLRQV��7KLV�PHDQW�ORRNLQJ�DW�ERRNV�DERXW�áJXUHV�OLNH�0XKDPPDG�$OL�DQG�WKH�ZD\V
QRYHOLVWV�LQFRUSRUDWH�WKH�VSRUW�LQWR�WKHLU�áFWLRQ��,W�DOVR�PHDQW�ZULWLQJ�SHUVRQDO�HVVD\V�DERXW�P\�RZQ
H[SHULHQFHV�LQ�ZKLFK�ER[LQJ�SOD\HG�D�SDUW��9DULHW\�NHHSV�WKLQJV�LQWHUHVWLQJ��DQG�,�ZDQWHG�WR�LQFOXGH
VRPH�VXUSULVHV�

::��,�VDZ�WKDW�WKLV�LV�\RXU�VHFRQG�&RORUDGR�UHDGLQJ��+RZ�GR�\RX�WKLQN�WKLV�RQH�ZLOO�EH�GLIIHUHQW" �-5�
,Q�%RXOGHU�ODWH�ODVW�\HDU��,�UHDG�IURP�DQ�HVVD\�WKDW�FRYHUV�H[SUHVVLYH�DFWLYLWLHV�LQ�DGGLWLRQ�WR�áJKWLQJ
DQG�ZULWLQJ��VXFK�DV�PXVLF��PRYLHV�DQG�WDWWRRLQJ����RQH�RI�WKH�PRUH�DXWRELRJUDSKLFDO�SLHFHV�LQ�WKH
ERRN��,Q�'HQYHU�,�SODQ�WR�UHFRJQL]H�WKH���WK�DQQLYHUVDU\�RI�-RH�/RXLV
V�áUVW�áJKW�ZLWK�0D[�6FKPHOLQJ
���WKH�áUVW�RI�WZR�HSLF�ERXWV�EHWZHHQ�WKH�ORQJHVW�UHLJQLQJ�KHDY\ZHLJKW�FKDPSLRQ�DQG�D�*HUPDQ
áJKWHU�DVVRFLDWHG�ZLWK�WKH�1D]LV�VRRQ�EHIRUH�:RUOG�:DU�,,����ZLWK�D�UHDGLQJ�WKDW�H[DPLQHV�WKRVH
LQWHQVHO\�V\PEROLF�HSLVRGHV��&RORUDGR�KDV�EHHQ�YHU\�ZHOFRPLQJ�WR�PH����D�UHVLGHQW�RI�3RUWODQG�
2UHJRQ��ZKR�KDV�DOVR�OLYHG�LQ�'HWURLW��0LFKLJDQ��%URRNO\Q��1HZ�<RUN��DQG�*HQHYD��6ZLW]HUODQG��,Q
IDFW��DIWHU�WKH�UHDGLQJ�DW�WKH�%RRNHU\�1RRN��,
P�KHDGLQJ�WR�WKH�'XUDQJR�,QGHSHQGHQW�)LOP�)HVWLYDO�
ZKLFK�LV�VFUHHQLQJ�D�VKRUW�áOP�,�ZURWH�DQG�P\�ZLIH�GLUHFWHG�

9WI�SJ�XLMW�[IFWMXI�GSRWXMXYXIW�EGGITXERGI�SJ�SYV�XIVQW�SJ�YWI��SYV�GSSOMIW�TSPMG]��ERH�SYV�TVMZEG]�TSPMG]�;IWX[SVH�QE]�IEVR�E�TSVXMSR�SJ�WEPIW�JVSQ
TVSHYGXW�
�WIVZMGIW�TYVGLEWIH�XLVSYKL�PMROW�SR�SYV�WMXI�JVSQ�SYV�E¨PMEXI�TEVXRIVW��k�����(IRZIV�;IWX[SVH��00'��%PP�VMKLXW�VIWIVZIH�


