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6800 (5 $ QRVKHUFRQ HLHQFH I X@RI HGXFDURQ DQG FRQOHAVIRQ

" HDUO HP EHW

: KDWDQ LOFUHGLE®1 Z HHN DAWKH 0 $+ & $ QOXDO&RQ HUHQFH LQ &DQFXQ &RRSHUDVYH

P HP EHUV ERDUG GLLHFVRUY P DQDIHWV EXVLOHW SDUQHUY DQGLOGXWAA. SLRIHWIRQDY | LRP

DFLRWVKH O LGZ HWWFDP HVRI HVKHUVR GDUQ FRQQHPWDQG FHBEUDVIA VIKH VWUHQIVK Rl VIKH
FRRSHUDVIYH P RGHO

7 KL\ HDUV FRQI HUHQFH | HDVKUHG Z RUNVKRSV RQ JRYHUQDQFH | DIUKRXMQJ $, | LODQFH FRQI @R
UHVROMIRQ DQGP HP EHUHQI DI HP HOWD®RQJ Z LVIK QHVE. RUNLQJ HYHQW DQG VIKH $ QOXDCS Z DUG\
/ XQFKHRQ KRORUQJ VKRVHZ KR KH® RXUFRRSHUDVIYHVVKULYH $ WIHQGHHV. . ERVK QHZ DQG

UHVKUQLQ] .. B WZ VK | UHVK LGHDV P HDOLQJ | XCFRQQHPVIRQV DQG UHQHZ HG LOVSLLDARQ
$ KLIKQKWRI VIKH Z HHN Z DVVKH & HUM LHG & RRSHUDVIYH 6 SHFLDDW &&6 FRXUM Z KHUH

SDUMFLSDOW VSHOWE R GD\ V GHHSHQLQJ VIKHUNQRZ GIGJHRI FRRSHUDWYH KIWRUL - J RYHUQDQFH
DQG EHMWSLDFFHY LHI GiFVIKd DWURQJ FRP P WP HOWRR FROVIQXHG HGXFDARQ DQG JLRZ VKK

/ RRNLQJ DKHDG S@QQLQJ LVDRHDA XQGHW D\ | RUVIKH 0 $+ & $ QOXDO’RRQ HHQFHIQ 1 HZ
2 UBDQV : HKRSH\ RXIINRLQ XV | RUDQRVKHULQVSLUQJ Z HHNRI HGXFDARQ QHVE RINQJ DQG
FHOEUDMRQ

%HILQQLQY Z VK VKLY DAXHRI VIKHO $+ & 0 HWHQIHU Z HiH DOR H] FLVHG VIR LOWRGXFH D QHZ
| HDWUH &RRSHUDVIYH 6 XSHUAMDUY ( DFK HAMIRQ Z LAOV/SRVDI KWP HP EHUY YROXQUWAHUY ERDUG
GLLHFVRUY DQGFRP P XQIW GIDGHWP DNLQI DP HDQLQI I XAP SDFW1 RP LODRQV DQGWRU, LGHD
FDQ EHVHQMWR . DV SHOMXN¢ JP DICFRP

7KDON\ RX | RUEHIQJ SDUARI VIKHO $+ & FRP P XQIW..Z HBRNIRWZ DUIGVR VHHQJ \ RX1Q1 HZ
2 BDVIQ
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/ HDUQLQJ 7 KLRXJ K VIKH & HUM HG & RRSHUDVIYH 6 SHRLDMMA&L RXUWH

% . DW 3HOMXN* DUFLD

7KH &HU IHG &RRSHUIDVIYH 6 SHRIDDWV &&6  FRXUWH DIWMIKH
0 $+& &RQYHHOQFH 1Q &DOQFXQ SLRYIGHG DWHQGHHV
Z WK YDXDE®! LMIKW LOVR FRRSHUDVIYH KMWRUL  LOGXWWA

WHQGV 1DIU KRXMQJ DQG VKH SLDFVIFDOVRRRY QHHGHG VR
ERWHUVHUYH KHIUFRRSHLDWYH FRP P XQMIHV

, HOLR@IG 1Q VIKH FRXUWH VIR GHHSHQ P\ XQGHUWIQGAQJ RI
KRXMQJ FRRSHUIDVIYHV DQG JDIQ D JUHDWAU DSSUHFLIDVRQ | RU
KRZ VK\H RSH.DMA $IVMUVEZ R GD\ VRl LOMIXFVIRQ , Z DDHG
DZzD ZIWK QRW RQ® D WIRQIHU NORZGIGIH R VKH
FRRSH.IDWYH P RGHO EXWDAR D GHHSHU UHVSHFWIRU VIKH
SHRS®1Z KR GHAFDWAVKHP VHOYHV VIR SUHVHUYLQD LW

/ HG B\ KRXVIQJ FRRSHDWYH H SHUV ' LQR ' HP DLH DQG
$SUO. QRFK (VT ViKH FRXUH GHOYHUHG DQ H FHSWRQDO
HGXFDVIRQDCH, SHUHQFH

' IQR' HP DUH 3UHVIGHQWR! 3 LRI HWIRQDCB LRSHUN 6 HUYLFHV
336 KDV QHDUD \HDW R H SHUHQFH 1Q VKH
FRRSHUDWYH KRXMQJ LQGXWA  $1ViAU DWVIHQAQD KLV LW
0 $+& &RQHHQFHLO KH GVFRYHUHG D SDWIRQ | RUVKH
FRRSH.DVYH P RGHODQG Z HOARQ VR FR IRXQG 336 1Q

+1V P DWRQ KDV DZ D\ V EHHQ VR VHUYH FRP P XQWHV VKDW
ZHH RIIQ RYHURRNHG B\ RQH M H |IW D@P DQDIHP HQW
DSSLRDFKHV 7RGD\ ' LOR VHUYHV RQ ERVIK VKH 0 $+ & DQG
1$+& YRDUSV DQG WKDUHG QRW RQD KLV H VIHOWYH
NQRZ BIGIH EXWDOR KLV SDMRQ |RU FRRSHIDWYH KIWRU
DQGVIKH SHRS®1Z KR P DNHVKHP RGHOXFFHW XO

&&6 &RXUHP DVIAUDY

$SUO . QRFK (VT DQ DWRFIDWM DWRUQH  DW 3HQUXN
&RXYUHXU . REIMAN 3 & GG VKH IDLUKRXMQJ SRUARQ DQG
GUDOSRUMRQ Rl VKH FRXUH : MK PRIHWDQ \HDW Rl
H SHUHOFH 1Q FRRSHIDWYH KRXMQJ @Z FRUSRWDM
JRYHUQDOFH  @QGRWG WWODQW @z )+$ DG +38'
FRP SQDQFH DQG WIVIH DQG GRFDOVI)) DARQ $ SUOELRXIKWD
ZHDOK R SWDRAFDONQRZ GIGJH VR VWMH FOIWRRP $V D
PHPEHUR VKH O $+ & %RDUG DQG VKH 1 $+ & %RDUG \KH
FROVIOQXHY VR EH DQ LQYDXDE®! UHVRXUFH | RU FRRSHUDVIYH
FRP P XQMHVY WRXIJK ERWK KHU ®UDO H SHUMH DOG

HGXFDRQDCBUHVHQVIVIRQV

% VKH WP H , FRP SOMAG VIKH FHUMLFDARQ H DP , IHWV
FRQI LGHQWKDW, KDG QRARQD P HWP \ JRDY | RUVNLQU VKH
FRXUH EXWH FHHGHG WHP  7KH LOWUXFVRY H SHUMMH
FRP ELQHG Z MK WMH H SHUHQFH Rl FOMWP DMV LHQHZ LQJ
WHU FHOUIFDMRQY FUDWG DQ HUDILQ) GDUQ)
HQYLLRQP HQMKDWHQFRXUDIHG VIKRXJKWXOGVFXWIRQ DQG
FREDERUMRQ

0 $+ & &RQIHHQFH &DQFXQ
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&&6 &RXUWH 0 D\ * LDGXDVWAV

7KDON\ RXVRP \ |THZ &&6 FOWP DWAVRI 0 D\ | RU\ RXU
FRP P WP HOW/R @ HBRQJ GDULQI DQGVIR VIKH FRRSHLDVIYHP RYHP HQW< RXU
SDWIRQ I RUVHUYLQJ \ RXUP HP EHWV LV Z KDANHHSVRXUFRP P XQWHV\WURQJ

1\ RX P DAHG VIKH RSSRUMQIW VR VENH VKH &&6 FRXUH LQ &DQFXQ DORVKHU
VHWRQZ .@EHRIIHHGRQ2 FVREHU DWW HRUJHVIRZ Q &RRSHUDVIVHLQ
7D QU0 LFKLIDQZ LV DVIAQVIMYH &KLFDI R FRXUVH RI | HLHG VKH | RARZ LQJ

Z HH\HQG ) RUP RUHLQIRUP DARQ FRQVIDPWS SUQ QRFK DW
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$ : DUQLQJ | RU+ RXMQJ &RRSHUDWYHV 7 KHUYRDUGY DQG 7 KHU3 LRI FVMIRQDY

% $SUQ . QRFK (VT _$WRFIDWASWRUDH 3 HMKXN &RXYUHXU . RELOBN 3 &

$V FRRSHUDVIYH DWRUQH\ V VHUYLQD KRXVIQJ FRRSHUDVYH\
DFLRW VKKH 8 QIVIAG 6VIVIAV RQ ERVIK D UHSUHVHQUIVYH DQC
®UDO FRQWXOUW EDMV ZH KDYH WBUMG REVHWYIQI [
GWXLEIQ) WHQG %RDUG P HP EHW/ DQG P DQDUHP HQu
DIHQW IQFU-DMQI® VKLQIQJ VR $, SOWRLP V WXFK D\
2SHXS, &KDW 37 &R3LEBRW* LRN DQG &MXGH VR GLDI\
GUDOGRFXP HQV WHYIHZ DWRUIQH Z RN SLRGXFW DQC
REVDLQ Z KDAWKH  SHUFHYH DV GUDODGYLFH .. DDLQ L
HIRUMR UHGXFH GUDOIHHV : KLB! ViKH DSSHDORI FRW
VDVIQIV IV XQGHUMDQGEDE®! VKLV SUDPWFH  H SRVH
FRRSHUDYHV VIR VXEWIDQUDO®L DO HVIKLFDO DQG SLDPVFD
UMV VKDV IDU RXVE HIK DQ VKRUMHKP | LQDQFLD

EHQH LW

$@ 6VIVAV KDYH @ZV VKDW WUFVD SLRKIEIW ViKH
XQDXVKRU] HG SIDFIFHRI @Z ) RUH DP S® 1QO LFKLIDQ
XQGHUO &/ i QR SHOWVRQ P D\ SUDPIFH @Z RL
HQIDIHLQVKH@Z EXVIQHW XQBMW UHI X@UD CFHQVHG DQC
DXWMRU] HG VR SWDPAFH @Z 1Q 0 LFKLIDQ 9 LIRDVMRQ.
FROMIXWW FROWP SWRI ERVIK VKH 0 LFKLIDQ 6XSUHP F
&RXUN DQG WKH FLLEXIW FRXUN ZKHH WKH YIRDMRC
RFFXUHG

&RXUN KDYH ®Q UHFRIQ] HG VIKDWVIKH SLDFIFH RI @Z
H WQGV Z HEH RQG FRXUNRRP DGYRFDR\ 7 KH SUDPVFH
R @Z LVVKH JLYLQ) Rl GIJDODGYIFH RQ D @UH YDUHW R
VXEMFW IQFOXGQ] VIKH SUHSDUDVMIRQ DQG H HFXVIRQ R
®UDO IQMKXP HQV FRYHUQI DQ H VWMYH IHG RI
EXVIQHW UHDMRQV DQG RVIKHU DI DLV 7 KLY XQHTXLYRFDQD

LQFOXGHV SUHSDUQI FRUSRUDWA GRFXP HQW DQG FUHDAQY
®UDAQWUXP HOWDV@Z SUDPWFH

KHQ 9RDUG P HP EHUY RUP DQDIHP HQWDIHQW XVH$, R
JHQHDW DPHQGPHQW VR E\@ZV  RFFXSDOR
DIUHP HQASLRSUHVDU. DWWV~ FUHDM  SROFLHV
DIUHHP HQW SUHSDUH KRXVH UX®N FREBIFIRQ GMWIHLY RU
RVIKHU GUDO GRFXP HOW WH DUH HQIDILQ 1Q VKK
XQDXVKRU] HG SUDPIFH Rl @Z  7KH | DPWAVKDWDQ $, VRR(
JHQHDWAG VKH GRFXP HQW Z LG QRWIQUX@WA \ RX 1 LRP
QDELOW EHFDXVH DV D QRQ @Z \ HU \ RX DUH WGP DNLQJ
®UDOMGIP HQW DERXWZ KDWSLRYIMRQV VR LQFOXGH KRZ
VR WUKPXUH VKH GRFXP HQW DQG Z KHVIKHU IWFRP S@H\
Z WK \WIDWA DQG | HGHDODZ  DQG \ RXU&RRSHUDAYHY RZ G

JRYHUQLQUI GRFXP HQW

$ @AMV LQ RQHIRWP RUDQRVIKHU SLRKLEIMFRUSRUDARQY
ILRP SWDPWFIQJ @Z 0 LFKLIDQ@YZ |RUH DP S® SURKLEIW
FRUSRUDVIRQV | LRP SLDPFIQ) @Z RUKRTLQI VKHP VHOH
RXWDV HQMBIG VIR SURYLGH GUDOVHWYLIFHV 0 &/ i

KHQDP DQDIHP HQAFRP SDQ\ RUDYRDUG P HP EHUXVH\
$, VR GLDIW®UDOGRFXP HQW |RU ViKH FRRSHLDANVHV 1V
P DQDIHVRUJRYHUQV VIKH' UWN YIROMQJ VKLY SLRKLEMRQ
SDUAEX@UD L WP DUNHW VKLY VHUYLFH DV D YDOXH DGGHC
EHQHIW 98 PDUNHW ZH GR QRW QHFHWDU® P HX
SXEQF] LQJ WDV D VHUYIFH E\ P DUNHWZ H P HDQ VIAGQJ
\ RXUFQHQW RUIHIRZ 9%RDUG P HP EHUV\ RX FDQ GR W R
VIKHP Z KHQ\ RX DUH QRAWIFHQVHG VR SUDFWFH @

7KH &RQLIG-MDIW &DVIDWURSKH — 3UYLBIH / RW
) RUHYHU

3HWKDSV VKH P RAWVHURXV DQG BDWXQGHUARRG UMW
IQYROHV WMH SHP DOHQV B®W R DAVRUIQH FQHQW
SUYLBUH DQG FRQI LGHADDW : KHQ ERDUG P HP EHWV RU
P DQDIHP HQW DIHQW LQSXW FRQI LGHQWDO FRRSHUDAYH
QI RWP DARQ LR $, SOVMRLP V ViKH DUH GMVFERMQ) VIKDW
LI RUP DIRQ VR DVIKLUG SDUW .. VKH$ , VHUYLFH SLRYLGHU

7KH DAVRUIQH FOHQW SUVIGUH SLRMFW  FRQILGHOWDO
FRP P XQIFDARQV EHVE HHQ DWIRUDH V DQG FQHQW P DGH
| RUVIKH SXUBRVH RI REVIDLQLQJ 1 DODGYIFH 7 KLY SUYLBUH
LV ViKH EDMV Rl HYHU. DWRUQH.  FHQWUHIMRQWKLS DQG LV

LOWIQGHG VR HQFRXLDJH 1 X@DQG | LDQN FRP P XQIFDARQ
EHVEZ HHQ DAVRUQH V DQG FTHOW' + RZ HYHU VIKH SUYLGBUH

LV Z DLYHG Z KHQ SUYLBIHG LQI RWP DARQ LV GVFERVHG VR
WKILUG SDUAHV : DLYHU FDQ RFFXU VIKURXJK LOWAQMRQDO
GVFRVXWH DQG RQFH Z DLIYHG ViKH SUYIBUH P D\ H VKOG
VR DDFRP P XQIFDARQV FROFHUQIQI VKH \DP H VXEMFW
P DAVIAU

. KHQ VHOUMKH FRRSHUDAMH  LQIRWP DARQ.. | LQDQFLDO
GO P HP EHU SD\ P HQW KIWRUHY  LOVIAUQDO GVSXVIAV

SHQGLQ) MAODVMRQ WUDWI\  RU FRQI LGHQUDO DAVRUQH

ZRWN SLRGXFW.LV XSBDGHG VR DQ $, SOMRWLP VKDW
LQI RUP DARQ GVHV LW SUYLBU HGWIVKV 7KLY P HDQV

72 SSRVIQJ FRXQWHOQ AIDMRQP D\ EH DEGI VIR GIVFRYHU
VKRVHFRP P XQIFDARQV

Z0 HP EHW LQYROHG 1Q GVSXVHAV Z IVK VIKH FRRSHLDVYH
P D\ DFFHW QI RUP DARQ SUHYIRXVD SLRWRWG

75 HIX@VRU, DIHQFLIHVP D\ EHDE®IVRR FRP SHOGMVFBRVXILH
Z 7KH FRRSHLDVIYH FDQORWIQYRNH SUYLBUIH VR SLRWHFW

VKRVHFRP P XQIFDARQVLQ | XVKUH SLRFHHGLQIV

8 QO\H LODGYHUMQWGELVFERVXUHV P DGH GXUQI GVFRYHU

ZKIFK P D\ EH SURWPVIAG XQGHU FHULY FLLFXP WIDQFHV
XSEOGQ) FRQI LGHMDALQI RLP DARQ VR $, UHSUHVHOW DQ
LOWQURQDO GMFERVXUH VR D VKLLUG SDUN 0 DIQUBLQLQU
FRQILGHQUDDV UHTXILHV VDNIQJ  UHDVRQDE®! WSV VR
SUHYHOWGMFRVXUH 9 ROKQUDUO SLRVIGQUI FRQI LGHQWDO
IQRWP DARQ VR DQ $, VHUWIFH SLRYIGHU FDQQRW EH
UHFRQFLBIG Z VK DQ LOVHQW/R P DLOVIDLO FRQI LGHQUDDMW

3DJH R
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%H RQG XQDXVKRU] HG SUDPFH DQG FRQI LGHOWDOW EUHDFKHV DA
$, SOMRWP VINH 2 SHOS, &KDW 37 &R3LERWEMXGH DQG* LRN
SUAVHOAD XQLTXH DQG GDQIHURXV UMN ViKH KDEXFLODWA , QVKH'S,
FROWM W KDIXFIQDARQ WHHW VR LQWBQFHV ZKHH VKHW
VA WP V FRQILGHQV® JHOHLDW SOXVE®! VRXQAQ) EXWHOWLHO
IDEUFDMG LQIRLP DARQ..IQFOXGAQU IDN\H FDWH FVIVMRQY  QRQ
H LAHQUWIVVIAY DQG LOFRUHPWGY DOAMDQGDUGY

$, UXDIHP RGHYGRQRWNQRZ VKH@Z ViKH GGQRWRVR@Z
VFKRRODQG VIKH' P RWVFHU/DLQ® GG QRWINH VKH %DU ([ DP - $,
OXDIH P RGHY P HHD SUHGFW SLREDE®! Z RUG VHTXHQFH\
EDVHG RQ SDWHLQV LQ VKHU WDIQIQ) GDVD : KHQ DVNHG D GUD
TXHWIRQ VIKHVH SOMRLP V RIQ FRQIIGHQW® FIVIA FDVHV VKD\
Z HUH QHYHU GHFLGHG TXRVIA WIVKVRU. @QIXDIH VKDAZ DV QHYH.
HQDFVG RU GHVFUEH B DOVAMAY VIKDWGER QRWH] MW 7 KH RXVBX\
DSSHDUY DXVIKRUVIDAH. . FRP SGMA Z MK SLRSHU FVIMRQ |RUP D\
DQG FRQI LGHOWG DADQIXDIH. . EXWWP Di EHFRP SGMAD | DOH

6 HYHLDOUHFHOWKLIK SLRI LB FDVHV KDYH H| SRVHG VKLV SLREGP
$WRUOH V KDYH | RRIVK® VXEP IMWHG $, JHOHDVIAG EUH V FIMQ)
QRQ H LMMHQAFDVHY | DFHG VDQPVIRQV DQG SURI FMRQDOGMVALS@OH
7KH | DEUFDWG FIVDVIRQV Z HUH VRSKIFDVWG HORXJIK VR | RROVKF
DWRUOH V' VKHP VHOYHV XQVID RSSRMQI FRXQVWHO RU ViKH FRXUL
GVFRYHHG VIKH | LDXG ) RU FRRSHUDVYHY VIKH FRQVHTXHQFHV DU
HTXD® VHYHH E\@ZV DP HQGP HOW DQG SRAIFIHV EDVHG R(
K DOXFLODVIAG B4 DOUHTXLLHP HQW FREPIFVIRQ GMWIHUY FIMQU QRQ

H DAMQW WA DIUHHP HOQW Z KIFK FRQVWDLQ XQHQIRUFHDE®
SLRYIMRQV RU S@FH VKH &RRSHUDVIVH LQ D Z RWH SRUMRQ DX
JRYHUQDQFH GHFMRQV.J LRXQGHGLQ | DEUFDVWG FDVH @Z

7 KH KDOXFLQDVRQ UWN [V SDUAEX@UD DFXVA LQ VSHFLDT] HG DUHDA
@\HFRRSHDAYH KRXMQJ @7 Z KHUHVIKHVIVN UHT XLUHG FRP ELQH\
HBP HQW R FRUBRUDM @7 UHDOHWIVW @7 DQG FRRSHUDVIVH
VSHFLLE WIDWVAV $, A WP V KDYH GMW/ WDLQLQ) GDVD LQ VIKHW
QFKH DUHV DQG DIH VKHHHRWIH PRWIH QNHO VR JHOHUDW
SMXVE®! VRXQGLQI EXWQFRUHPWGI DODGYLFH $ %RDUG P HP EHL
ZKR DIV DQ $, SOVRWP DERXWD WM FRRSHIDWYH @HC
HQRUFHP HQV RU RFFXSDQR\  DIJUHHP HQWSLRSUHVIDU  GDV
VWALP LODARQ SLRFHGXUHV P D\ UHFHLYH FRQILGHQW GHVIDLGBIG  DQC

XWIHUD Z LRQJ IXLEDQFH

/ INHZ MH D %RDUG P HP EHU RUP DQDIHP HQWDJ HQMMDWM HHGV T
@Z\ HWV SUHSDUHG GRFXP HQW IQUR DQ $, SOWRLP  LOWHIX
UHDGLQU VIKH GRFXP HOWVR TXHWIRQ VIKH.U FRRSHUDVIYH DWRUQH &
DGYLFH LV JRIQJ VR JHAMP LOUD SMXVE®H VRXQAQI UHVSRQUWH
DQG VXJ JHWIRQV VR FKDQI HVIKH GRFXP HQW, | \ RX KDYH TXHWARQ\
DERXVWIH Bl DOGRFXP HQW\ RXUFRRSHUDVIYH DVIRUQH. SLHSDUHC
IRU \ RXU &RRSHDAWYH SGDWH FD@ VIKHP  DQG GVEXW \ RXL
FRQFHUQV DI VIMU\ RX KDYH UHDGVIKH GRFXP HOW

8 QI\H D QFHQVHG DWVRUIQH  Z KR FDQ EH KH DFFRXQUZE®! | RU
PDSWAIFH DQ $, SOWRWPP RIHW QR UHFRXUH ZKHQ W
KD@XFLQDWAG DGYIFH DGV VR GUDOGVDWAU 7KH FRRSHUDVF
EHDUV ViKH | X@FRWRI FRULHPIQJ LQYDAG GREXP HQW' GH HQAQJ
@Z VXIW DQG FKDEBIQIHV DQG UHP HADVQJ VKH GDP DIJH FDXVHG E\
UHIDQFH RQ | DEUFDWG @Z. : RUVH WD\ RXUIQUXLDQFHP D\ QR\
HYHQ FRYHU VIKH DIVIAUP DK EHFDXVH \ RX KDYH QRWUHIHG RQ [

SLRI HWIRQDO/R FUHDVIA\ RXUYSXMOHW -XGI P HOWB XBIEXI THU

YRDUG PHPEHW RZH WUFW IIGXADU  GMHV VR VKHU
FRRSHDWYHY DQG IHWRZ WKDUHKRGHW 7KH @Z HTXLWHV
GLHPVRUY VR GVFKDUI H VIKHU GXVIHV LQ JRRG I DK Z VK VIKH FDUH
DQ RUAQDU® SUXGHAASHURQ LQ D @NH SRUMRQ Z RX@ H HUFIVH
XQGHUMP LMUFLLFXP WIDQFHV DQGLQ D P DQQHUVKH UHDVRQDE®
EHIHYH VR EH 1Q VIKH ERVWIQWUHW Rl VKH FRUSRUDVARQ 0 DQ\
WIVAV HYHQ P DNHVIKHVH VDFLRVDQPAGXVIHV WIVKVRU. @Z

© KI®! GLHAVRWY P D\ UHD RQ LQIRWP DARQ ILRP SURI HWIRQDY
WKH UHDVRQDE® EHIHYH DUH FRP SHHQWDQ $, SIMRP IV QRWD
QFHOHG SWRIHWRQDO DQG FDQQRW SLRYIGH VKH MGIP HQW
H SHUHQFH DQG DFFRXQUZELDA VKDWIKDLDAVIAU] H SURIHWIRQDO
GUDOVHWYIFHV %RDUG P HP EHWV Z KR VXEWIXWHA $, JHOHLDWG
GRFXP HQW | RU FRP SHWAQW®1 DOFRXQUHOUMN EUHDFKIQ) VKHU
ILGXFIDU. GXVIHV SDUAFX@UWD Z KHQ VKRWH GHFIMRQV GDG VR
LQYDAG GRFXP HOW' Z DLYHG SUYLBIHY RUXQDXVKRU] HG SLDPFH
YIRDMRQV

7KH SHIFHYHG FRWWDYLQIVRI XMQJ $, LOWHDGRI HQIDILQJ \ RXU
FRRSHIDWYH DAVRUQH IV [@\RU 7KH H SHQWHV LOFXUHG VR
FRUHFW GHHAVIVH $, JHQHUDWAG GRFXP HQW GHHQG DIDIQW
XQDXVKRU] HG SLDPFH FOIP V' UHP HGIDWA SUYIBUH Z DIYHW RU
QAIDM GVSXVAV DUMQI |URP  LQDGHTXDWA GUDOJIXIGDQFH Z Lad
&ZDU DQ IHV VDYHG 0 RWH IXQGEP HQ® H SHUHQFHG
FRRSHUDVIYH DWRUQH, V EUQJ FROW WDONQRZ BIGIH Rl WIVIA DQG
IHGHLDO @Z V DSSAFDE®! VR KRXVIQ) FRRSHUDVVHY - UHI X@VRU,

FRP SIDQFH DQG VKH VSHFULF GUDO IWXHY [DFIQI KRXMIQU

FRRSHUDWYHV. . H SHUAWHQRS$ , FDQ UHSTFDVWA

&RRSHIDWYH DWRUQHV VHIYH DV WXWWMG DGYDMRW ZKR
XQGHUWIDQG VKH XQITXHQHW BUDO DAXHY [P SDPAQI KRXVQJ
FRRSHUDVYHV VIKH SUDPVFDOUHDOMAV Rl FRRSHUDVYH J RYHUQDQFH
DQG KH BRQ VWP P SOFODMRQV Rl GUDO GHAMRQV 7KLV
HDMRQWKIS  EXIOV RQ FRQIGHQMDDN DQG  SLRIHWRQDO
UHVSROVELDN FDQQRWEH UHS@FHGE\ DQDORUVIKP

YRDUG P HP EHWV DQG P DQDIHP HQWDIHQW VKRXG YIHZ ®UDO
FRXQWHOQRWDV D FRWWFHQU VR EH P LQIP [ HG EXWDV HWHQWDO
SIRVAPIRQ | RU VIKH FRRSHUDVVH DQG W P HP EHWV 7KH UMWV RI
$, JHOHDWG ®UDO GRFXP HQW DUH MIP S® VRR JUDW 7KH
VONHDZ D |RU XV D@L VKDAD SHQQ\ VDYHG VRGD. LV SRXQGV Rl
| RROVKQHW OVIAU 7 KH LQFUHDVHG B DOFRWW LOFXULHG VIR FRULHRW
DQG GH HQG Z KHQ VR GR IWFRULHPWE\ Z RINLQJ Z VK \ RXU ®UDO
SURIHWRQDO ILRP ViKH WIDUN Z LGD P IMODW VIKHMH  SRVIKQUDO
HFRQRP IF ®RWHV 7KLY IV VKH UHDVRQDE® SUXGHQWFRXUMH Rl
DFIRQ H SHAG R %RDUG P HP EHU DQG VIKHU P DQDIHP HQW
SURIHWIRQDY

5HOLQ) RQDQ$, SIMRLP VR TXHWIRQ\ RXUCFHQVHG DAVRUDH
JRRG FRXQVHOGRHV QRWHQGHDU\ RX VR \ RXUDWRUQH HVKHU 7R
WKH FROADU.  IWWKRZ V \ RX DUH GMOQWHWKG 1Q Z KD\ RXU

DWRUQH\ LVVXJJHWAQJI DQG SMLQO WIMQJ VR KLP RUKHUVKDAX RX
Z RX@ UDWHU LHO RQ DQ XQUHIDE®! $, @QIXDIH P RGHOVKDQ

VRP HRQH ZKR KDV \HDW/ \RP HIP WV GHFDGHV Rl SHURQDO
H SHUHQFH

<RX FDQ TXHWIRQ VIKH FRXQUHQJLYHQ\ RX EX\W RX FDQQRWALHAW
\ RXU FRRSHUDWYH DVRUQH  KRZ VR SLDPWFH DQG |HHAQJ \ RXU
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7KH W &HOWU 52%'° VR +RXMQ $FW D
FRP SUHKHQWLYH ELSDUAMDQ KRXVIQJ SDFNDIH DIP HG DW/

LQFUHDMQI VKH QDARQY KRXMIQJ VXSSO LP SLRYLQJ
DI RUGDELOW __ SLRP RVID \

HQFRXUDILQJ KRXVIQJ GHYHBRSP HOWLY QRZ @7

$1WUP RQVKV R QHIRUDARQV VKH 6 HQDWA SDWHG VIKH
| LQDOBY IVIMRQ RQ -XQH DQG VIKH + RXWH
DSSLRYHG LW RQ -XQH  7KH GUIMDMRQ Z DV
VKHQ VHOWVR 3UMGHQW7WXP S $ OKRXIK 3 UHMGHQW
7UKP S GHFIIHG VR W Q VIKH ELEDKH DOR GG QRAWHVR LW/
DQG ViKH GU MDMRQ EHFDP H@Z RQ-XO XQGHU

VKH FROMEXVIRQDO SLRFHW JRYHUIQIQJ  SUHMGHOWDO
LODPVIRQ 7KHP HDVXUHLVQRZ 3XEQF/ D7

6HYHLDOSLRYIMRQV Rl VKH QHZ @Z DH SDUMFXDUD
UHBIYDQWR KRXMQJ FRRSHDVIYHV DQG RVIKHUP RGHYRI
GQJ VAP DI RUEDEGIKRP HRZ QHUWKLS

2 QH VLI QU LFDQWSLRYIMRQ LV VIKH : - KR®! + RP H 5 HSDLWY
$FW 6HPIRQ ZKIFK HWEEQKHV D +8' SIBRW
SIRILP VR KHS WIDWAY DQG @RFDO JRYHUQP HQW
VXSSRUN LHSDIWV IRU ®Z DQG P RGHUDWA LOFRP H
KRXVWKR®V (@IE® DPIYMHY LQFOXGH  HOHUI\

H | LFLHQR [P SLRYHP HQW Z HDVIKHU] DARQ
DFFHWELOW P RGIIFDARQV DQG KHDOK DQG VDIHW
WHSDIWV 7KH SLRILDP LV LOWQGHG VR KHS SUHVHUYH
H DRI KRXMQJI Z KLBH P SLRYLQJ W TXDOW  VDIHW

DQGH | LFLHOR

7KH5(6," ( $PW.5HYWVDQ LQJ ( P SW 6VUXFWUHV , QUR
' HMLDE®!( QYLLRQP HQW 6HPMIRQ .. FUHDAVDSIBRW
SIRILDP Z IVKIQ VIKH + 20 (, QYHWR HQWSE DUQHUVKLSV
ILDP HZRWN VR FRQYHUN YDFDQW DQG DEDQGRQHG
FRP P HUFIDO DQG  LQGXWMDO SLRSHUMHV  LOFXAQ]
Z DUHKRXVHV [ DFVRUHV P DQY \WULS P D@ DQG KRVIAY
LOVR DWIDLQDE®! KRXMIQU (@I LEGT DPVIYIMIHV FDQ LOFOXGH
DFTXIMVRQ UHKDEIMDMRQ — Z HDWMHU] DARQ  DQG
HQHUW\ HILFIHQR [P SLRYHP HQW KHDOK DQG VDIHW
WHSDIWV DQG VIV SUHSDUDARQ 7KH @Z DOR H SUHWO
WHFRIQIHV VKH HWIEQKP HQW P DIOWIQDQFH  DQG
H SDOMRQ R FRP P XQW @QG WXW DQG KRXMQJ
FRRSHUDYHV DV HJLE®! XVHV DWRFLIDWAG Z VK VIKHVH
FROYHUMRQV

7KH GUIMDMRQ DOR WUHQIVKHQV H MAQJ SDVKZ D\ V
IRU FRRSHDWYH DQG FRPPXQW @QG WXW
KRP HRZ QHUKIS 8 QGHU DP HQGP HQW VR ViKH +20 (
SIRILP +8' P D SHP IMSDUAFLSDAQ) MUMVGPRQY
VRD@RZ DFRP P XQIW @QGWXWKRXVIQJ FRRSHUDVIYH
RU FRP P XQW GHYH®RSP HQWFRUSRUDARQ VR DFTXLLH
FHUDLQ + 20 ( DWIMIAG KRXVLQJ 1Q RUGHU VIR SUHVHUYH
DI | RUGDELOW | DFLAVIVIA RZ QHUVKLS B\ TXDA IHG EX\ HWY
FRP SGMAQHFHWDU, UHKDELOVIMRQ RUDGG VXEVIGHV VR
PDQMQ DIRUDELMN 7KHWH SWRYIMRQV SLRYIGH
DGAVIRQDO | HGHUDO UHFRIQVIRQ RI FRRSHUDWYH DQG
VKDUHG HTXIW P RGHY DV VRRY [RU SUHVHUNQJ
DI | RUSDEGIKRP HRZ QHUKLS RYHUVIKH GRQJ VIALP

FUHDVIAV D FRP SHIMIYH

7KH, QQRYDARQ) XQG 6HPIRQ
JUDWSLRIWDP  GHMLI QHG VIR UHZ DUG GRFDQI RYHUQP HOW DX
7 UEDOHQWMHY VIKDWGHP RQWUDM LQQRYDVIVH SRAOFLHV DX
P HDVXUDE®! 1P SLRYHP HQW 1Q KRXUQU VXSSO +8' 1)

IXQAQJ  7KH SRILP IV I_Q/HQGHG VR HOFRXLDDH
FRP P XQHV VIR DGRSWSRIFLHV DQG SLDPVIEHV VIKDWP DNH 1\
HDVIHUVR SLRGXFHP RUHKRXVIQJ

7KH @Z DOR LOFOXGH WKH + RXMQI 6XSSO ) LDP HZ RUN\
6HPVIRQ QLHPAQI +8' VR GHYH®RS EHVWSLDPAFH
1 LDP HZ RUNV UHDWHAG VR WIDVWA DQG GRFDJ RQLQU DQG @QG X\
SROFIHV 7KH SLRYIMRQ GRHV QRWJLYH + 8" DXVKRUW \F
P DQGDWA RU SUHHP SWIRFDO] RQLQJ GHFIMRQV , QWHDG WA
LOWIQGHG VR SLRYLGH FRP P XQMHV Z VK LQIRLP DARQ DX
P RGHY VWKH FDQ XVH VR LGHQW\ DQG DEGUHW EDULHWY VB
KRXMQJ SLRGXPIRQ +8' LV LHTXILHG VR SXEQK GLDI\
JIXIGHIOHV DQG HWIEQWK D VIWN | RUFH Z IMKIQ VE R \ HDUY R
HQDPVP HQW

$QRWMHU P DVRU FRP SRHQW Rl VKH GUIMDMRQ LV VKF
S5HRWP IQJ ' IVDWIHU 5HFRYHU $FW 6HPRQ Z KIFK
Z DV XOWP DO IQFOXGHG 1Q VKH [IQDOSDFNDIH 7KH @Z
IRPPD® DXWRUJHV +8' ¥ &RP P XQW ' HYH®RSP HQ
%IFN * LDQW' MDWHUSHFRYHU & % ' 5 SWRIWDP IR

WUH \HDW/ DQG HWIEQKHY D /RQJ 7HP ' MDWH
5HFRYHU ) XQG ,WDOR FUHDMV DQ 21IIFH R ' LMDWH
0 DQDUHP HOWDQG 5HVIIHOR ZVKIQ +8' DQG UHTXLLH\

QHZ SWRFHOXUHV LOWIQGHG VR P DNH GMVDWIHU UHFRYHU

DWIWIDOQFH P RUH SUHAIRVIZE®! FRRUGLODWAG DQG UHVSROWLYF
VIR VIKH KRXMQJ OHHGVRI GVDWIAU DI THFVHGFRP P XQIHV

© MK ViKH GULMDMRQ QRZ HQDRWAG VKH | RFXV VKLLW | LRP
FRQJUHWIRQDOQHIRUDARQV VR LP SBP HOVDMRQ +8' DX
RVIKHUI HGHLDCDJ HQFLHV P XVWFDU). RXWGR] HQVRI WIAKVRRU,
UHTXLLHP HQW LOFOXAQ) QHZ JUDQWSLRILDP V' LHIX@VRU
FKDQIHV WXGEHV UHSRUNV DQG JXLGDQFH 6RP H GHDGIOH
EHIlQ IPPHGDWMO® IRU HDPS® +8' ¥ &RP P XQW
3@QQQU DQG ' HYHIRSP HQWRI I LFH LV UHTXILHG VIR DXH [
ORIFH WUIDWGQ & % '5 IRPX® DIRFDARC
P HKRGR®RIIHV  Z WVKIQ GV R HYDRVP HOW 2 VKH
SIRYIMRQV IQFOXGQ] ] RQIQJ JXLGDQFH DQG SRIQWDFFHW
EXICHQ) JXIGDQFH Z LEH P SBP HOWG RYHU VIKH QH\
VHYHLDO HDW/

) RU KRXMQUJ FRRSHLDAYHV FRP P XQW @QG WXWV DQC
RVIKHU RUDQ DARQV IRFXVHG RQ ®QJ VWP DIIRUGDE®
KRP HRZ QHUKLS WMH QHZ @Z WHSUHVHQW DQ LP SRUMQ,
| HGHLDCDFNQRZ BIGIP HOWR! DOWUQDVIYH RZ QHUWKLS P RGHS
DV SDUARI ViKH QDIRQY ELRDGHU KRXMQJ WUDWAI\ : KLGB
PDQ R WH @Z¥ EHQHIW Zl® GHSHQG RQ IHGHD
P SBP HQDARQ DSSLRSUDARQV DQG SDUAFLSDVMRQ E\
WV DQG GRFDOIRYHUQP HQW VKH GU MDMRQ FUHDW QHZ
RSSRUXQMHV VR SUAVHUYH H IMQJ KRXVIQJ  UHSXUSRWF
YDFDQWSLRSHUAHY H SDQG KRXMIQJ VXSS® DQG VXSSRU
PRGHY VKDV NHHS KRPHV DIRUWGDE®! IRU |IXWU
JHQHDIRQV

0 $+& Z LOFROMOXH P RQVRUQ] P SBP HMRQ Rl VIKH
VW EHOWU 52%' VR +RXMQ $FW Z MK SDUAEXDL
DVHQMRQ VR SLRYIMRQV VIKDWH SDQG RSSRUXQMEAV |RU
KRXMQJ] FRRSHIDAWVHY VWHQIVKHQ QU VP DI | RUGDE®
KRP HRZ QHUKIS DQG VXSSRUN VKH S DX
FUHDARQR! KRXVLQJ LQFRP P XQIVIHV DFLRWVIKH FRXQW
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