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Thank you very much. I’m delighted to be
here and to see so many friends in the
audience. Thank you all for coming. I also
want to thank the library’s staff for their
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kind hospitality.
The reason I asked you all here today is I
wanted to lay out my number-one goal for
the next year in the House. I became speaker
just over a month ago, and I’d like to think
we’ve hit the ground running. We are dealing
with everything from highways to ISIS to
funding the government. But before we get
too far along, I want to take a moment and
explain the big thing I think House
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Republicans need to do in 2016.
A great frustration in our party is we have
not had a real, national majority in seven
years. We have controlled Congress, but not
the presidency. And we need to. This country
has big problems. But if we do not have a
president who will work with us, we will not
solve those problems—that is, while they are
still solvable. And whatever the Left may say,
I know my colleagues in the House
Republican conference. I know why they got
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into politics. We are not here to be someone
but to do something—to serve our country.
We believe in the American Idea: The
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condition of your birth should not determine
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the outcome of your life. And we want to do

Email Address

our part to pass on that idea to the next
generation. We do not see politics as a
popularity contest. To us, it is a calling. We

SIGN UP

do not care for the tricks of the trade. What
we love are ideas.
So it is with great dismay that we have
watched our president transform the country
—and not for the better. And it is natural,
after losing to your opponents for so long,
that people start to think, maybe they are on
to something. Maybe the way to win the
debate is to play identity politics, never mind
ideas. Maybe what you do is slice and dice
the electorate: Demonize. Polarize. Turn out
your voters. Hope the rest stay home. And I
would just say, yes, it’s possible we could win
that way—but to what end?
I don’t think all that many people are
walking away from this presidency thinking,
“That went well.” We still have enormous
problems. But now the country is divided.
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And the federal government has grown
arrogant, condescending, and outright
paternalistic. So I’d say what we’ve seen
these past seven years is the illusion of
success. The Left may be good at tactics. But
tactics are not solutions. They can win an
election. But they can’t win a mandate. They
can make you popular. But they can’t solve
problems. They can help a party. But they
can’t save the country. So why in the world
would we want to act that way?
If we want to save the country, then we need
a mandate from the people. And if we want a
mandate, then we need to offer ideas. And if
we want to offer ideas, then we need to
actually have ideas. And that’s where House
Republicans come in. So, our number-one
goal for the next year is to put together a
complete alternative to the Left’s agenda.
This is a work in progress, no doubt. So today
I want to talk basics, fundamentals. What
kind of country do we want to be? I do not
presume to speak for all Republicans in all
particulars. But after giving it a lot of
thought, this is what I think a conservative
vision looks like:
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We want America to be confident again. If
you don’t have a job, we want you to be
confident that you can find one—and take it.
If you do have a job, we want you to be
confident that that job will pay well. We
want students to know that all that school—
and all that debt—will be worth it. We want
seniors to know that all those years of hard
work—and all those years of paying taxes—
will be rewarded. Medicare and Social
Security will be there when you need them.
We want all Americans, when they look at
Washington, to see spending going down,
taxes going down, debt going down. We want
to see progress and have pride. We want
people to believe in the future again. We want
a country where no one is stuck, where no
one settles, where everyone can rise.
And on the world stage, it is no different: We
want a confident America—a purposeful
America. We want to know we stand for
freedom and show it—not with bluster or
bravado, but with calm, steady action. We
want our military to command respect from
our adversaries and to inspire confidence in
our allies. And when they come home, we
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want to give our veterans the care they
deserve. We want our president, whatever the
party, to always keep an eye on our interests
and never turn a blind eye to the truth. We
want America to lead again. That is the
America we need.
And that is not the America we have now. The
people are not confident. They are downright
anxious. And they have every right to be. But
there is reason for hope—especially for
conservatives. The world is proving us right.
Technology is making life more
decentralized. The old, top-down formulas
just won’t do. For a long time, the Left has
thought that if you want to solve a problem,
you get a group of highly trained experts to
come up with an answer and impose it on
the country. Nowadays, most of us would
agree, that’s the last thing you should do.
The world moves just too fast. Government is
always a step behind. So oddly enough, it is
the progressives who are stuck in the past.
And this is the thing they miss: More
bureaucracy means less opportunity—
because big government and big business
don’t fight each other so much as feed each
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other. This is how it works: Smart, talented
people go into government thinking the only
way to fix complicated problems is with
complicated laws—laws that only people like
themselves can understand. They make new
bureaucracies. They put up red tape. And
then? And then they go into the private
sector and help businesses navigate the very
maze they created. If the insurance industry
does not understand how Obamacare works,
why not hire the person who ran it? This
works out great for them. But what about the
rest of us? What about the people who can’t
get ahead because costs are too high . . . or
who don’t create jobs because the laws are so
confusing? And so round and round the
revolving door goes, all while the people
stand on the sidelines.
That’s how today’s experts become
tomorrow’s cronies. And that’s why we don’t
think government should bulk up the
bureaucracy. We think it should break up
problems so people can solve them
themselves. Don’t hire more bureaucrats.
Don’t leave it up to their discretion. Set clear,
firm rules that all of us can live by—rules
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that tell us what’s expected and what’s off
limits. And then let the people go to work.
That, to me, is the conservative insight: Don’t
outsource to the bureaucracy. Crowdsource.
That kind of government would not only
preserve equal opportunity. It would protect
the dignity of the individual. Bad government
tries to blunt what makes each of us unique.
Good government defends it. Bad government
tries to tie us all down. Good government
frees us to be our best. And so is government
important? Absolutely—it’s essential. But
there’s no mistaking the field for the game.
What government is supposed to do is create
an environment where the individual can
thrive and communities can bloom. In other
words, government makes things possible,
but the people make them happen.
Only government that sends power back to
the people can make America confident
again. And we House Republicans will do all
we can to give us that government—even if
the president disagrees. Even if he won’t sign
them into law, we will put out specific
proposals and give the people a real choice.
And I don’t mean just undo what the
KWWSZZZVSHDNHUJRYSUHVVUHOHDVHIXOOWH[WVSHDNHUU\DQVUHPDUNVOLEUDU\FRQJUHVV
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president has done—as if we could timetravel back to 2009. I mean show what we
would do, what our ideal policy would be—
looking forward to 2017 and beyond. We owe
it to the country to offer a bold, pro-growth
agenda. And that is what we are going to do.
The first item on that agenda is creating jobs
and raising wages. And we know what’s
standing in our way. Instead of a tax code
that all of us can live by, we have a tax code
that none of us can understand. We all know
how hard it is to keep up with the
competition overseas. And where I come
from, overseas means Lake Superior. Well,
the Canadians are taxing their small
businesses at 15 percent. But our top tax rate
on successful small businesses is effectively
44.6 percent. How can working families
compete like that?
The only way to fix our broken tax code is to
simplify, simplify, simplify. Close all those
loopholes and use that money to cut tax
rates for everybody. Take the seven tax rates
we have now and collapse them to two or
three. Look, I know people like many of these
loopholes, and they have their reasons. But
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there are so many of them that now the tax
code is like a to-do list—Washington’s to-do
list. But Washington has no business
micromanaging people’s lives—pure and
simple. I also know many of these loopholes
will be fiercely defended. All I can say is we
will not be cowed. We are not here to smooth
things over. We are here to shake things up.
I know Ways and Means Chairman Kevin
Brady can’t wait to get to work. And this is
the point: We want a tax code that rewards
good work instead of good connections.
When people know they will keep more of
their hard-earned money, they will work
more, save more, invest more—and create
more jobs for all of us. And when there is
more work to go around, more people will see
their wages go up.
But there’s not much upside to getting a
raise if the cost of living goes up too. There
are many things to do, but most urgent is to
repeal and replace Obamacare. When people
ask me what’s wrong with the law, I usually
say to them, how much time do you have?
But if I had to point out one thing, it would
be the mandates, the restrictions, all the red
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tape. How do I know they have failed? You
notice we don’t talk about lowering
premiums anymore. We’re supposed to be
happy if they don’t go up by double digits.
This is the problem: The other side thinks
that to lower costs for some people you have
to raise them for others. Life is a zero-sum
game. They know people won’t buy pricey
insurance. So their solution is, don’t give
them a choice. We say lower costs for
everybody by giving them that choice.
Instead of forcing you to buy insurance, we
should force insurance companies to compete
for your business. Let people find a plan that
works for them. And yes, help people pay for
health insurance.
I’ve long believed we should offer an
individual tax credit to help people pay for
premiums—giving more to the old and sick.
There are a lot of other ideas out there, but
what all conservatives can agree on is this:
We think government should encourage
personal responsibility, not replace it. We
think prices are going up because people have
too few choices, not because they have too
many. And we think this problem is so
KWWSZZZVSHDNHUJRYSUHVVUHOHDVHIXOOWH[WVSHDNHUU\DQVUHPDUNVOLEUDU\FRQJUHVV
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urgent that, next year, we are going to unveil
a plan to replace every word of Obamacare.
Then there are the millions of people stuck in
neutral: 6 million people who have no choice
but to work part time, 45 million people
living in poverty. Conservatives need to have
an answer to this—because we do not write
people off in this country. We just don’t.
But this is what happens. The federal
government says, “Look, if you’re going
through a rough patch, we will pay for your
food, your housing, your medicine, your
heat, and on and on and on.” Add them all
up, and we have something like 82 different
programs to help people in need. And we’re
thinking all these benefits will lift people up.
But in fact they hold people back—because,
under the law, the minute you start to make
real money, these benefits start to disappear
—and fast. Yes, you’re making more money.
But you’re losing 80, 90 cents on the dollar in
higher taxes and lower benefits. So say
you’re a single mom with one kid. You’re
making minimum wage. You’re on food
stamps, Medicaid, housing assistance, and
other assistance. And you hear about a job
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that pays more. Should you really take that
job? The answer, in this country, should
always be yes. But can you really blame
someone for thinking no? The intentions
may be good. But the results are clear: We
are trapping people in poverty.
We have to make sure it always pays to
work. In 1996, we created a work requirement
for welfare. But that was just one program.
We have to fix all the others now. I’d combine
a lot of them and send that money back to
the states for better poverty-fighting
solutions. Require everyone who can to work.
Let states and communities try different
ideas. And then test the results. I have found
the poorest neighborhoods often are the most
creative. They are full of entrepreneurs and
innovators—people who really know how to
fight poverty. They don’t need to be
supplanted. They need to be supported. And
so this is the difference between the Left and
the Right: They look at people in need and see
a burden to bear, people to take care of. We
look at people in need and see potential.
Push wages up. Push the cost of living down.
Get people off the sidelines. I could think of
KWWSZZZVSHDNHUJRYSUHVVUHOHDVHIXOOWH[WVSHDNHUU\DQVUHPDUNVOLEUDU\FRQJUHVV
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no better way to restore confidence in the
American economy. And as we grow more
secure at home, we will grow stronger on the
world stage.
In fact, they are directly related. If we want
to create good jobs, we need to make more
things in America and sell them overseas,
because 96 percent of the world’s people—
they don’t live in the United States. They live
in other countries. And we will not sell them
as much as we could if we don’t have trade
agreements. Other countries will not stop
taxing and blocking our exports unless we
negotiate with them. Look at it this way: If
you add up all the countries that do not have
a trade agreement with us, we have a big
manufacturing trade deficit. But if you add
up all the countries that do have a trade
agreement with us, we have a surplus. Now,
before we sign up for any agreement, we have
to make sure it is a fair deal. I’m thinking of
the Trans-Pacific Partnership in particular.
But we have to engage. Only an active,
forward-leaning America can tear down
barriers to American exports.
And this is more than a negotiating strategy.
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It goes to the core of our philosophy. We
believe in free enterprise. We believe, if you
have a good idea, you should have a fair
chance to make it happen. That means
Americans should not have to pay
unnecessary costs or wait and wait and wait
just to get a permit. They should compete on
a level playing field with everybody else. I
don’t know why we would not fight for every
job out there. I don’t know why we would
accept—or even worse, adopt—other
countries’ corporate welfare when we know
our way is better. There won’t be a level
playing field—there won’t be free and fair
trade—unless we work for it. China is out
there every day pushing for crony
capitalism. So it all comes down to this
question: Are we going to write the rules of
the global economy—or is China?
I would also say that uniting our friends
behind good trade agreements will enhance
our national security. But of course the
biggest danger to our national security is
more straightforward: Our adversaries don’t
respect us. Too many people think a warning
from the United States is the hollow protest
KWWSZZZVSHDNHUJRYSUHVVUHOHDVHIXOOWH[WVSHDNHUU\DQVUHPDUNVOLEUDU\FRQJUHVV
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of a has-been.
That has to change. We need to build a 21st
century military. And I don’t mean just pour
more money into the Pentagon. We have to
reform the Pentagon, so it can adapt to new
threats. Acquire new capabilities more
quickly—whether it’s advanced missile
defense or directed energy weapons. And
there’s no one better to lead that effort than
the chairman of the House Armed Services
Committee, Mac Thornberry.
A strong America does not threaten the
peace. A strong America is what protects the
peace. Now we need to act like it. ISIS is a
serious threat. We need a strategy to defeat
it. Our friends in Europe and Asia and the
Middle East are embattled. We need to give
them support. We need to strengthen both
our economy and our military to show the
world that freedom works. And when we do,
the world will see a confident America once
again.
This is how I see the choice. Now the country
needs to see it. Today, I have laid out our
principles. Now we need to turn them into
policies. And we are not going to solve all the
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country’s problems next year. We need a new
president. It’s just that simple. But even if we
can’t move mountains, we can make moves
in the right direction. The cautious may wait
for their opportunity, but the prudent will
make it. We can make progress on issues
where there’s bipartisan agreement, like
rebuilding our roads and bridges or bringing
some certainty to the tax code. We don’t have
to compromise our principles to work with
the other side. Even a blind squirrel can find
a nut every now and then, and hard as it
might be to believe, even politicians can find
common ground.
So what it all comes down to is whether we
conservatives have confidence in ourselves.
Do we really believe our philosophy is true?
Do we have the best ideas? If so, then I don’t
see any reason why we should hold back. The
truth is, the Left wants to make the debate
about personalities. They want to paint us as
irresponsible. That’s because we all know
what the Left stands for. We all know what
another progressive presidency would mean:
just more of the same.
So don’t take the bait. Don’t play their game.
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Don’t give them a win by default. Put
together a positive agenda, and take it to the
American people. Give people the choice they
are yearning for. And if next year, this House
can say we have done that, then we will have
done our job. Then the people will know that
we stand for a more prosperous, a
more secure, a more confident America. And
the rest? Well, the rest will be up to the
people—as it should be. Thank you.
TAGS: Taxes, Economy
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<RXVLUDUHRXWRIWRXFKZLWKUHDOLW\6WRSVSRXWLQJQXPEHUVSHRSOHVLUDUH
QRWDVSUHDGVKHHWKXQJHULVQRWDJDPH$V$PHULFDQVZHFDQDJUHHWR
GLVDJUHHKRZHYHUWKH5SDUW\KDVVWRRGEHKLQGWKHLUEHOLHIVDQGVWRSSHG
SURJUHVVLQWKLVFRXQWU\,GRQ WEHOLHYH\RXDUHFDSDEOHRIGRLQJWKHMRE
\RXUIHOORZSDUW\PHQZRPHQWKLQN\RXFDQ,I\RXEHOLHYH\RXNQRZWKH
$PHULFDQSHRSOHVRZHOOJRDQGOLYHDPRQJWKHPQRWZLWKWKHULFKRUZHOO
RIIHDWDWWKHWDEOHRIWKHSRRUDQGVHHWKHZRUOGWKURXJKWKHLUH\HV/LIHLV
QRWDSROLF\LWLVDOLYLQJEUHDWKLQJWKLQJVWUDLJKWJD\ROG\RXQJ
&KULVWLDQVDQG$WKHLVWVDOLNH+XPDQLW\GHSHQGVRQHTXDOLW\
△ 

▽

 5HSO\  6KDUH¾

XQRFHOHVWLDO>(YD%XVVRP  GD\VDJR

KWWSZZZHFRQRPLVWFRPEORJV
+HUH VDK\SRFULWHIRU\RX7DONDERXWRXWRIWRXFK
△ 

▽

 5HSO\  6KDUH¾

%ODNH6'DYLV>(YD%XVVRP  GD\VDJR

6KRUWPHPRU\ZKHQWKH*23KHOG&RQJUHVVDQGWKH3UHVLGHQF\WKH
'HPRFUDWVZHUHDFFXVHGRIVWRSSLQJSURJUHVVWKH\FDOOHG
WKHPVHOYHVWKHOR\DORSSRVLWLRQDQGGLGDOOWKH\FRXOGWRVWRSDQ\
PDMRUOHJLVODWLRQ
7KHVKRHLVQRZRQWKHRWKHUIRRWDQGWKH'HPRFUDWVDFFXVHWKH
*23RIVWRSSLQJSURJUHVV,WDOOGHSHQGVRQ\RXUSRLQWRIYLHZ
GRHVQ WLW"
△ 

▽

 5HSO\  6KDUH¾

5->%ODNH6'DYLV  GD\VDJR

%XOO
KWWSZZZVSHDNHUJRYSUHVVUHOHDVHIXOOWH[WVSHDNHUU\DQVUHPDUNVOLEUDU\FRQJUHVV
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△ 

▽

 5HSO\  6KDUH¾

9(:>(YD%XVVRP  GD\VDJR

7KDQN\RX
△ 

▽

 5HSO\  6KDUH¾

0\QLFNHOVZRUWK>(YD%XVVRP  GD\VDJR

6RUU\(YDEXW\RXVRXQGOLNHD&RPPXQLVW
△ 

▽

 5HSO\  6KDUH¾

9(:>0\QLFNHOVZRUWK  GD\VDJR

$QG\RXVRXQGOLNHDPUQ
△ 

▽

 5HSO\  6KDUH¾

0\QLFNHOVZRUWK>9(:  GD\VDJR

7KDQN\RX9(:
△ 

▽

 5HSO\  6KDUH¾

:H'HVHUYH&RQVLGHUDWLRQ7RR>0\QLFNHOVZRUWK
  GD\VDJR

,GRQ WWKLQN\RXVRXQGOLNHDPRURQ,WKLQN\RX
VRXQGOLNHDQ$PHULFDQZLWKQRIRUHLJQDOOHJLDQFHDQG
QRPHPRU\SDVVHGGRZQRIIRUHLJQDOOHJLDQFHV
△ 

▽

 5HSO\  6KDUH¾

9(:>:H'HVHUYH&RQVLGHUDWLRQ7RR
  GD\VDJR

(YHQWKH1DWLYH$PHULFDQVZHUHDOVRLPPLJUDQWVWR
WKH1RUWKDQG6RXWK$PHULFDQFRQWLQHQWVZHDUHDOO
LPPLJUDQWVKHUH, PVLFNRIWKHQDPHFDOOLQJ
△ 

▽

 5HSO\  6KDUH¾

%XUNH9$>9(:  GD\VDJR

:KDWQDPHFDOOLQJ"'R\RXPHDQLOOHJDO
LPPLJUDQWV"

△ ▽

 5HSO\  6KDUH¾

9(:>%XUNH9$  GD\VDJR

(YHU\KXPDQRQWKLVFRQWLQHQWLPPLJUDWHGKHUHIURP
(XURSHRU$VLDDQGWKH\GLGQRWKDYHSDSHUZRUN
'LG\RXUDQFHVWRUVKDYHSDSHUZRUN"120RVWRI
PLQHDUULYHGLQWKHODWH VDQGHDUO\ VWKH\
GLGQRWKDYHSDSHUZRUN7KH$PHULFDQ,QGLDQ
0H[LFDQ VWKDWOLYHGLQWKHVRXWKZHVWZHUHKHUH
FHQWXULHVEHIRUHWKDW
<HVZHKDYHXQGRFXPHQWHGSHRSOHLQWKLVFRXQWU\
PDQ\ZKRFDPHRQZRUNYLVDVDQGRYHUVWD\HG0DQ\
KDYHEHHQODZDELGLQJFLWL]HQVZKRKDYHEHHQKHUH
RUPRUH\HDUVZKRKDYHJUDQGFKLOGUHQ,ILQGLW
VWUDQJHWKDW7UXPSLJQRUDPXVHVDUHRIIHQGHGE\WKHLU
SUHVHQWVZKHQLWLVDFWXDOO\SHRSOHOLNH7UXPSZKRLV
UHVSRQVLEOHIRUEULQJLQJVHYHUDOWKRXVDQGRIWKHPKHUH
HDFK\HDURQZRUNYLVDV7RZRUNDWKLVKRWHOVJROI
FRXUVHVDQGFDVLQRVPRVWRIWHQDWDZDJHOHVVWKDQ
$PHULFDQFLWL]HQV+HJHWVXSVHWZKHQWKH\EHFRPH
OHJDODQGMRLQDXQLRQ0RVWRIWHQLWLVWKRVHZKRFDPH
RQDZRUNYLVDZKRRYHUVWD\WKHLUYLVD
KWWSIUHHUHSXEOLFFRPIRFXV
KWWSZZZQEFFKLFDJRFRPEORJ
KWWSZZZFVPRQLWRUFRP86$3
KWWSZZZQSURUJWHPSODWHVV
KWWSZZZVSHDNHUJRYSUHVVUHOHDVHIXOOWH[WVSHDNHUU\DQVUHPDUNVOLEUDU\FRQJUHVV
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△ ▽

 5HSO\  6KDUH¾

9(:>0\QLFNHOVZRUWK  GD\VDJR

<RX UHZHOFRPH
△ 

▽

 5HSO\  6KDUH¾

(YD%XVVRP>0\QLFNHOVZRUWK  GD\VDJR

:RZWKDW VWKHEHVW\RXFDQFRPHEDFNDWPHZLWKE\
FDOOLQJPHD&RPPXQLVW",EHOLHYHWKDWDOOSHRSOHVKRXOGEH
HTXDO7KHUHZLOODOZD\VEHWKHKDYHVDQGKDYHQRWVWKHUHZLOO
DOZD\VEHWKHLGHD\RXFDQULVHDERYHZKDW\RXZHUHERUQ
LQWRRU\RXFDQFKRVHQRWWRR,EHOLHYHWKDWHYHU\SHUVRQLQ
WKLVFRXQWU\KDVULJKWVUHJDUGOHVVRILIWKH\EHOLHYHWKHVDPH
ZD\\RXGR,NQRZWKDWWKLVPD\EHXQDFFHSWDEOH\RXDQG
RWKHUVOLNH\RXEXWXQOLNH\RXUVHOI,GLGQ WFDOODQ\RQHD
QDPH,FRPPHQWHGRQWKHIDFWVRIZKDWWKH6SHDNHURIWKH
+RXVHVWDWHGGXULQJKLVVSHHFKJLYHQDWWKH/LEUDU\RI
&RQJUHVV6RZKDWLVLWWKDWPDNHVPHD&RPPXQLVW
0\QLFNHOVZRUWK"
2QHTXHVWLRQIRU\RXZK\WKHSVHXGRQ\P"
△ 

▽

 5HSO\  6KDUH¾

5->(YD%XVVRP  GD\VDJR

0\QDPHLV5REHUW0F&DQGOHVVDQGSURXGRILWDQG
WKH\HDUV,VHUYHGWKHFRXQWU\LQWKH86$UP\
:KDW VDERXW\RX(YD+RPH(FRQRPLFVDQG
FRPPXQLW\FROOHJH"
△ 

▽

 5HSO\  6KDUH¾

(YD%XVVRP>5-  GD\VDJR

+HOOR5REHUW,WKLQN\RXUVHUYLFHLVVRPHWKLQJWREH
SURXGRI,QVXOWLQJPHMXVWVKRZVWKDW\RXOHDUQHG
OLWWOHDERXWZKDWLWPHDQVWREHDQ$PHULFDQZHDOO
FRPHIURPGLYHUVHEDFNJURXQGVDQGZHKDYHGLIIHUHQW
LGHDVRQKRZWKLVFRXQWU\LVGRLQJ7KHIDFWRIWKH
PDWWHULVP\ZRUGVKDGVRPHHIIHFWRQ\RXRWKHUZLVH
\RX GKDYHSDVVHGWKHPE\MXVWOLNHPDQ\RWKHUV,
VWDWHGP\RSLQLRQQRWKLQJPRUH0HUU\&KULVWPDV

△ ▽

 5HSO\  6KDUH¾

5->(YD%XVVRP  GD\VDJR

, PQRW3&DQGGRQ WPLQGLQVXOWLQJWKHXVHOHVV
LGLRWVLWZRUNVIRUPH<RX"
△ 

▽

 5HSO\  6KDUH¾

5->(YD%XVVRP  GD\VDJR

1RSVHXGRQ\PKHUH

△ ▽

 5HSO\  6KDUH¾

(YD%XVVRP>5-  GD\VDJR

%UDYR

△ ▽

 5HSO\  6KDUH¾

:H'HVHUYH&RQVLGHUDWLRQ7RR>(YD%XVVRP
  GD\VDJR

:HXVHSVHXGRQ\PVWRSURWHFWRXUVHOYHVIURPWKHDQWL
DPHULFDQV:HDUHQRWKLGLQJIURP$PHULFDQFLWL]HQV
ZKRKDYHLQKHULWHGWKLVFRXQWU\ZLWKXV7KLVLQFOXGHV
EODFNDPHULFDQVQDWLYH$PHULFDQVDQG$VLDQ
$PHULFDQV,I\RXRQO\MXVWVKRZHGXSKHUHLQWKHSDVW
\HDUV\RXSUREDEO\GRQRWIXOO\XQGHUVWDQGWKH
FRPSOH[LWLHVRIZKDW\RXKDYHZDONHGLQWR

△ ▽

 5HSO\  6KDUH¾

KWWSZZZVSHDNHUJRYSUHVVUHOHDVHIXOOWH[WVSHDNHUU\DQVUHPDUNVOLEUDU\FRQJUHVV





&RQILGHQW$PHULFD)XOO7H[WRI6SHDNHU5\DQ V5HPDUNVDWWKH/LEUDU\RI&RQJUHVV_6SHDNHUJRY
(YD%XVVRP>:H'HVHUYH&RQVLGHUDWLRQ7RR
  GD\VDJR

<RXPHDQDFRXQWU\VWROHQE\PHDQVRINLOOLQJLWV
LQGLJHQRXVSHRSOHVVXUH\RXUDPHULFDQ7KHDQVZHU
\RXULPSOLHGTXHVWLRQWKDW, PQRW$PHULFDQZHOO,
ZLOOOHDYH\RXWRSRQGHUWKDW
△ 

▽

 5HSO\  6KDUH¾

&RUH\$PXQGVRQ>(YD%XVVRP  GD\VDJR

<RXDUHKHUHE\WKHVDPHPHDQV0V%XVVRPVRXQWLO
\RXJLYHDOO\RXUZRUOGO\SRVVHVVLRQVEDFNWRQDWLYH
$PHULFDQV\RX UHVLWWLQJLQWKHVDPHERDWZLWKXVDOO
VREHVW\RXGRQ WURFNLWWRRPXFK
△ 

▽

 5HSO\  6KDUH¾

9(:>&RUH\$PXQGVRQ  GD\VDJR

(YHQWKH1DWLYH$PHULFDQSHRSOHDUHLPPLJUDQWVWR
WKH1RUWKDQG6RXWK$PHULFDQFRQWLQHQWV7KH\FDPH
DFURVVWKHODQGEULGJHIURPQRUWKHUQ$VLD+RZHYHU
WKH\GLGLWILUVW

△ ▽

 5HSO\  6KDUH¾

(YD%XVVRP>&RUH\$PXQGVRQ  GD\VDJR

1RWVRLWVSDUWRIP\KHULWDJH

△ ▽

 5HSO\  6KDUH¾

:D\QH%U\DQW>(YD%XVVRP  GD\VDJR

,GRQ WVHHLQGLJHQRXVSHRSOHFRPSODLQLQJVHHPVWKDW
ZHVKRXOGOLYHIRUWKHIXWXUHDVZHFDQ WFKDQJHWKH
SDVW$QGGLVHDVHNLOOHGPRUHLQGLJHQRXVSHRSOHWKDQ
HXURSHDQV6RZK\FRPSODLQDERXWWKHSDVW":HPXVW
FRPSODLQDERXWWKHIXWXUHDQG,GRQ WZDQWWREHWKH
VDPHDVHYHU\RQHHOVH,ZDQWDFKDQFHWREHZKRPHYHU
DQGZKDWHYHU,ZDQWWKURXJKKDUGZRUNDQG
GHWHUPLQDWLRQ,GRQ WZDQWIUHH KDKD VWXIIRU
KDQGRXWV,ZDQWWROLYHLQDFRXQWU\WKDWJLYHVPH
KRSHDQGRSSRUWXQLWLHVQRWRQHWKDWJRYHUQPHQWWHOOV
PHHYHU\WKLQJ,FDQDQGFDQ WGR*RYHUQPHQWLV
NLOOLQJWKLVFRXQWU\DQGZHQHHGWRWDNHWKLVFRXQWU\
EDFNWRZKHUHLWVKRXOGEHEDVHGRQWKH&RQVWLWXWLRQ
WKLVFRXQWU\ZDVIRXQGHGRQ
△ 

▽

 5HSO\  6KDUH¾

PLFKDHOOXNH>:D\QH%U\DQW  GD\VDJR

DQGVWLOOZRUNLQJSWVXUH,JHWVVVWLOOSD\LQJWD[HV
DQGIRUZKDWDEXQFKRIVTXDUHKHDGVOLNHWKHVSHDNHU
VSHQGLQJ285021(<RQUHDOFUDS:D\QH\RXDUHD
UHDO$PHULFDQ

△ ▽

 5HSO\  6KDUH¾

9(:>:D\QH%U\DQW  GD\VDJR

'LVHDVHVEURXJKWE\(XURSHDQV:KRDUH\RXWDNLQJ
WKHFRXQWU\EDFNIURPLVP\TXHVWLRQ:HDUHDODQGRI
ODZVDVZHVKRXOGEH, PVRUU\IRU\RXLI\RXIHHO\RX
VKRXOGQ WREH\RXUODZV

△ ▽

 5HSO\  6KDUH¾

(YD%XVVRP>9(:  GD\VDJR

&XUUHQWO\,WKLQNWKHDQVZHUZRXOGEHIURPD
JRYHUQPHQWWKDWKDVLWVRZQLQWHUHVWVDQGQRWWKRVHRI
WKHSHRSOHLWVHUYHV, PDODZDELGLQJFLWL]HQ
△ 

▽

 5HSO\  6KDUH¾

:D\QH%U\DQW>9(:  GD\VDJR

KWWSZZZVSHDNHUJRYSUHVVUHOHDVHIXOOWH[WVSHDNHUU\DQVUHPDUNVOLEUDU\FRQJUHVV
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:D\QH%U\DQW>9(:  GD\VDJR

:KRGR\RXWKLQN"'LG\RXUHDGP\SRVW":KDWODZV"
\RXPHDQWKHRQHVLPSRVHGRQXVHYHU\GD\WKDW
LQIULQJHRQRXUOLEHUW\DQGIUHHGRP":HGRQ WQHHG
ODZVWKDWLPSHGHRXUZD\WRPDNHWKLVFRXQWU\JUHDW
5HJXODWLRQXSRQUHJXODWLRQWKRXVDQGVRISDJHVORQJ
WKDWQRRQHUHDGVRUFDQXQGHUVWDQG*HWULGRIWKH
,56PDNHDIODWRUIDLUWD[JHWULGRIWKH(3$ZKRVH
RQO\DLPLVWRPDNHRXUOLIHVRUHJXODWHGDQGH[SHQVLYH
LWIXUWKHUGLYLGHVWKHKDYHVIURPWKHKDYHQRWV6WRS
ZHOIDUHIURPWKRVHZKRGRQ WGHVHUYHRUPDNHLWDZD\
RIOLIH7KHJRYHUQPHQWLVRXWRIFRQWUROZLWKLWV
PDVVLYHRYHUVSHQGLQJDQGGHEW-XVWDIHZRIWKH
PDQ\QHHGHGWRJHWEDFNWRZKHUHWKLVFRXQWU\VKRXOG
DQGFDQEH

△ ▽

 5HSO\  6KDUH¾

9(:>:D\QH%U\DQW  GD\VDJR

7RWDOO\GLVDJUHH

△ ▽

 5HSO\  6KDUH¾

:D\QH%U\DQW>9(:  GD\VDJR

RKJUHDWSRLQWOPDR

△ ▽

 5HSO\  6KDUH¾

9(:>:D\QH%U\DQW  GD\VDJR

$OODIODWWD[GRHVLVVFUHZWKHPLGGOHFODVVDQGWKH
SRRU
KWWSZZZXVQHZVFRPGHEDWHF
KWWSZZZSDQWDJUDSKFRPQHZV
KWWSZZZGDLO\NRVFRPVWRU\
6R\RXZDQWWRJHWULGRIWKH,56VR\RXLGWVDOVR
ZDQWWREHFRPHZHOVKHUVRQRXUFXUUHQWGHEWV
,OLNHFOHDQDLUDQGZDWHUVR\RXLGWVZDQWWROLYHLQ
VRPHVPRJFRYHUHGODQGZKHUH\RXFDQ WEUHDWKRU
GULQNWKHZDWHU,IWKDWLVWKHFDVHPRYHWR&KLQDRU
,QGLDZKHUH\RXZLOOIHHOULJKWDWKRPH
7KHUHDVRQZHDUHPDVVLYHO\RYHUVSHQGDQGDUHLQ
GHEWLVEHFDXVHRI*HRUJH:%XVKZDOW]LQJXVLQWR
WZRXQIXQGHGZDUVZKLOHFXWWLQJWD[HVIRUWKHEHQHILW
VHHPRUH

△ ▽

 5HSO\  6KDUH¾

(YD%XVVRP>:D\QH%U\DQW  GD\VDJR

ORO<RXDUHDSSDUHQWO\DUHQ WOLVWHQLQJ:KREURXJKW
WKHGLVHDVH",FRPSODLQDERXWWKHSDVWEHFDXVHZH YH
OHDUQHGQRWKLQJIURPLW5HSHDWLQJWKHVDPHPLVWDNHV
RYHUDQGRYHU(YHU\RQHVKRXOGEHHQWLWOHGWROLYHWKH
OLIHWKH\ZDQWEXWLQRUGHUWRGRVRZH GKDYHWRWRVV
WKHFRQVWLWXWLRQDQGRXUULJKWVLQWKHWUDVKDQGVWDUW
RYHUDJDLQ,DJUHH*RYHUQPHQWLVWKHSUREOHPUHPRYH
WKHODEHOV'5,HWFDQGKDYHIRONVZRUNLQJWRJHWKHU
HYHQWKHQ, PQRWVXUHWKDWZLOOPDNHRXUJRYHUQPHQW
EHWWHUEXWLWVEHWWHUWKDQMXVWZDLWLQJIRUVRPHWKLQJWR
KDSSHQ

△ ▽

 5HSO\  6KDUH¾

5->(YD%XVVRP  GD\VDJR

7KDWGRHVQ WZRUNWKDW VW\SLFDORIVRPHRQHWKDW
NQRZVQRWKLQJ

△ ▽
KWWSZZZVSHDNHUJRYSUHVVUHOHDVHIXOOWH[WVSHDNHUU\DQVUHPDUNVOLEUDU\FRQJUHVV
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△ ▽

 5HSO\  6KDUH¾

5->(YD%XVVRP  GD\VDJR

<RXUVRZLWW\

△ ▽

 5HSO\  6KDUH¾

5->0\QLFNHOVZRUWK  GD\VDJR

$JUHH

△ ▽

 5HSO\  6KDUH¾

*HUU\ZZ>(YD%XVVRP  GD\VDJR

.HHSLQJKDOIRI$PHULFDRQJRYHUQPHQWVXEVLGLHVLVQRWHTXDOLW\$QG
KXPDQLW\PRUHGHSHQGVRQDSUHVLGHQWZKRIDFHVDQGDGPLWVWKH
WKUHDWVWRDOORIKXPDQLW\5DGLFDO,VODPLFWHUURULVPWKDWKDVWDNHQD
UHOLJLRQWZLVWHGLWVZRUGVWRUDGLFDOL]HWKHQH[WJHQHUDWLRQ/HIW
EHKLQGZLWKIHDUDUHWKHJRRG0XVOLPVWKDWXQGHUVWDQGWKHWUXH
WHQDQWVRIDUHOLJLRQ$OHDGHUZRXOGHPEUDFHWKHJRRGE\IDFLQJWKDW
IDFWKHZRXOGEULQJDOO$PHULFDQVWRJHWKHULQVWHDGRIFUHDWLQJD
IDOVHFRQYHUVDWLRQWKDWSLWV&KULVWLDQVDQGRWKHUVDJDLQVW0XVOLPV
([DPSOH$JVD\LQJVKHZRXOGJRDIWHUDQ\RQHGHPRQL]LQJ0XVOLPV
:KHUHZDVWKHHTXDOLW\LQWKDWVWDWHPHQW"1RWVHHQZKHQLWZDV
&KULVWLDQVZKRZHUHEHLQJSHUFHLYHGDVDZKROHDVWKHSUREOHP2Q
DQGRQ<RXPLVVHGWKHERDWRQ5\DQ VVSHHFK+HLVDJDLQVWGLYLVLRQ
8QOLNHWKHOHIW
△ 

▽

 5HSO\  6KDUH¾

(YD%XVVRP>*HUU\ZZ  GD\VDJR

,GRQ WWKLQN,PLVVHGDQ\WKLQJRQWKHVSHHFK,FOHDUO\VHH
WKDWKHGRHVQ WXQGHUVWDQGDYDVWPDMRULW\RIWKH$PHULFDQ
SHRSOH
,FDQKRQHVWO\VD\$PHULFDQVOLNHWRILQGVRPHWKLQJQHZWR
KDWHHYHU\TXDUWHUFHQWXU\DQGIHDULVWKHGULYLQJIDFWRU7KDW
ZKLFKZHGRQ WXQGHUVWDQGLVZKDWZHIHDUSODLQDQGVLPSOH
, PMXVWRQHRIWKHSHRSOHZKRLVVORZO\ZDLWLQJIRUFKDQJH
7KHELJJHUWKHSUREOHPWKHPRUHWKHJRYHUQPHQWWKURZVDWLW
PHDQZKLOHRWKHUSUREOHPVJHWVLGHOLQHGDQGIRUJRWWHQ
△ 

▽

 5HSO\  6KDUH¾

:H'HVHUYH&RQVLGHUDWLRQ7RR>(YD%XVVRP
  GD\VDJR

+RZORQJKDYH\RXDQG\RXUDQFHVWRUVEHHQ
$PHULFDQV"<RXGRQ WVRXQGOLNHDQ$PHULFDQ6RUU\
△ 

▽

 5HSO\  6KDUH¾

(YD%XVVRP>:H'HVHUYH&RQVLGHUDWLRQ7RR
  GD\VDJR

2XFK'DPQWKDWKXUW

△ ▽

 5HSO\  6KDUH¾

9(:>(YD%XVVRP  GD\VDJR

'RQ WZRUU\VKHLVKDQG\ZLWKFDOOLQJSHRSOHXQ
$PHULFDQ

△ ▽

 5HSO\  6KDUH¾

/RDGPRUHFRPPHQWV

:+$7 67+,6"

$/622163($.(5*29

6SHDNHU5\DQ3D\V7ULEXWHWR
+RXVH6WDII
FRPPHQWVGD\VDJR

JUDFHSPF²%XW5\DQJRWWKHELJ

WKDQN\RX2EDPDFDOOHG5\DQDIWHU

7KH6SLULWRI&KULVWPDV
FRPPHQWVGD\VDJR

DPDQGDVDQFKH] ²-HZVDUH

GHFHGHQWVSULPDULO\RIWKH-8'$+
WULEH5HDG7RUDKZKLFKSUHGDWHV«

KWWSZZZVSHDNHUJRYSUHVVUHOHDVHIXOOWH[WVSHDNHUU\DQVUHPDUNVOLEUDU\FRQJUHVV
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WULEH5HDG7RUDKZKLFKSUHGDWHV«

WKDQN\RX2EDPDFDOOHG5\DQDIWHU
WKHYRWHWRWKDQNKLPIRUKHOSLQJ«

2Q%LOO%HQQHWW6SHDNHU5\DQ
$QVZHUV6SHQGLQJ%LOO4XHVWLRQV

2PQLEXV6SHQGLQJ%LOO$GYDQFHV
5HSXEOLFDQ3ULRULWLHV

FRPPHQWVGD\VDJR

FRPPHQWVGD\VDJR

+ROG,W²7UXPS

3RXOLQ²7KDQNVIRUVHOOLQJXVXS

WKHULYHU\RXWXUQFRDWWXUG:K\GRQW
\RXMXVWMRLQWKH'HPRFUDWSDUW\"«

✉
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