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$V-VWHO WKUWHR @B UHV LMRISO&RI7TH[DY FERWIR QR
DQEQHUJE\WXRSSRUWWEHWIBER UJD QL] DWW BRW
VXFBRYLWIRGERXUQG X \DMWBRXVWDMWRRUWKDQ
PHPEHARPSDQUHS U H VHOWHIBRU QRHW KKIL J K ZRM D
FRQVWUXP\GXREY&RI7H[DIMDSRZHUYRQFH DAY |
PRUH SRZHUIXO UHVRXUFH

TKL\HD P\ IRFXWLPS®HPEHUVKLSMQNRWR Z LIQME X
VWUHQJWKHQLQJ WKH YDOXH HDFK PHPEHU

- YBEHHWKLQ WIORMERXWDWHPEHUVWUSPA\D QD Q ¢
NHHS FRP 1QJ EDANVR DMP S®GIDQDRI\ $* & P HP EHUKIS VANHD I\ P P HP EHUKIS

: HD@NQRZ KRZ WDWZ RNV <RX FDQWIQXS SD\ \ RXUGXHV DQG KDYH DFFHW VR HYHU WIQJ \ RX
QHHG VR VXFRHHG  EXVWKH UHDOLHVX@V RQOD FRP HZ KHQ\ RX VWKRZ XS DQG SXVWMIR XVH 7KHVDP F
LV WKH KHH

$* & Rl 7H DV RIIHY DGYRFDR DWMWKH &DSIMRO WVARQJ LHDMRQWKISY Z W 7H DV ' HSDUR HQARI

7WDQVSRUMMRQ LOGX\VW BDGIQU LQWDAWYHY Z RINRUFH GHYHBRSP HQWSLRILWDP V' DQG FRXQUBM
RSSRUMQMHV VR FRQQHPAZ I SHHYY 9%6XVWIAKH YDOXH RI WRVH UHVRXUPHV GHSHQGV RQ HQIDIHP. HQW

7KHP HP EHW/Z KR JHWKH P RWRXVRI $* & DUHWH ROHVZ KR
$WMQG DUHD P HHWQJIV DQG HYHOW
3DUAASDW LQ FRP P WMHV DQG VIMN | RUAHV

YL@ IHDMRQUKLSY DRLIRW WH LOGX\VAM
/ HDQ LQ DQG BIQG WHUYRIFH VR RXUFRGIPAYH H I RUV

© KHQ\ RX HQIDJH \ RX GRQVWOMEHOH MY RXUFRP SDQ\  \ RX VAAHQUWHQ WH HOALH LOGX\AM

$V 3UHMGHOW—-Z DOWR HOVXH HYHY P HP EHU XQGHUAMRQGY Z KDW DYDIDE®! VR WHP  DQG IHHG

HP SRZHHG R VBNH DGYDQWIH Rl LW 7KDWP HDQV FROMOXIQD VR HQKDQFH FRP P XQIEDMRQ
H SDQGIQUJ RSSRUMQMAV | RUIQYRHP HQWDQG P DNQJ IMHDVHUWDQ HYHUWR SO 1Q

$VIWH VDP HWP H Z H Z LOFRQAQXH VR DGYRFDWM RQ \ RXUEHKDOD : KHWHUIMY Z RINQJ DBRQIMGH
7[' 27 VXSSRUMY SRTAHY WDMP SURYH VDIHW RUDGYDQAQJ Z RINRUH GHYHRSP HQW$* & Rl

7H DVUHP DIQVFRP P IMMG VR SLRMPAQJ DQG SLRP RWQJ WH LOMUHVW R RXUP HP EHWY/
YXVRXUVXFFHW GHSHQGVRQ P RUHWDQ DGYRFDR  IMGHSHQGVRQ\ RX

6R P\ AKD@®QIH WR HDFK Rl \RX WLV \HDU LV MP S®& XWH \RXU P HP EHUKIS 6KRZ XS * H\
LQYROHG 0 DNHWHP RWRI Z KDWB* & Rl 7H DVKDVWR RITHU

YHFDXVH MWINHWH I\ P WHP RUH\ RX SXWQ WHP RUH\ RX @I H\RXW

P ®RNQJ IR DUG R Z RINQJ DRQIMGH HDFK RI \ RX VR P DNH DVWWRQJ DQG [P SDPWXO HDL
IRU$* & Rl 7H DV

&OOW HOVRQ _ $* & RI 7H DV3UMGHQW
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1dXSK VW dVWWAW Bcra \) AToXAX] R
H SATeT A Cighhq WHxa éda T

TKHKLIKZBRQVWUXRW XRKMWWD\HY BHHHIR WKIDLRWHD L
DQG ULJKW QRZ LV QR H[FHSWLRQ

$FURVYM[DRXWPHPEHWWI®DYLIJDWERDOOHEQLYQUR |
PDUNHEG ULVLEDWHULR\ONRUNIRVRIRUWDJIXHYS GKLC
XQFHUWDL@QA&QFUHDSURMIFERWSOH[SWWKNDPHWLI
H[SHFWDWHRQKQJK/ KHW UD Y HOXEAE A S H QRBWX V 2 X
SDUW @FWKHH[D'HSDUW PRIQWD QV S R UBHDSHLERGX V$ Q
RXBRPPXQL®HENRGXW BHO LWHE HOLDE OMD V W KK
NHHSV 7H[DV PRYLQJ IRUZDUG

7TKHUH V QR TXHVWLRQ WKHVH DUH GLIILFXOW WLPHYV

% XMW K H URHQ M/ K LN REZERW KLY G X VIWWNK LV BIR QEWFGIRZQURFKD O O H:®
DGDSW :H LQQRYDWH $QG ZH ILQG D zZD\ IRUZDUG

‘H YIERQIHEHIRUKHWKED Y LJDMARIIR BIRZ Q W XWKILM WULHQIIX O DADRQA V F R
XQSUHFH G I6Q WBIGS WAL IRIDIVI K Z TFR Q V W U XLFNMGDRVGADME R Q V L V WGHPR QW W
UHVLOLMKODMDPHULWRQGLVS@MRGDHYHSURMHFWBEUHD QG YHBERPSE
UHSUHVHQWHG ZLWKLQ $*& RI 7H[DV

KDW JLYHV PH FRQILGHQFH LVQ W MXVW RXU WUDFN UHFRUG LW

-W V WKH FRQWUDFWRUV ILQGLQJ QHZ ZD\V WR PDQDJH ULVN DC(
-W V WKH ZRUNIRUFH VKRZLQJ XS HYHU\ GD\ FRPPLWWHG WR GF
- WW\KHR O O D E REJFDWVA-HRH@ X VaviD W\W GHHQUL Q HIHQUUGY JH Q FZ RV N WDR J H WWRHRXC
SUREOHPY LQ UHDO WLPH

$QG LW V WKH FROOHFWLYH VWUHQJWK RI WKLV DVVRFLDWLRQ

$*&RITH[DN[LVWNXSSRRXW. QN LPHVWDFWOMKHYH DUBGY RF DIW ISR L LK
EULQOWDEDQIWHGLFWWRD)OLAWXVWUDUBARUNLRKORVHONK'27 DQRW
VWDNHKROBGEOVIHKDOEBMHDG R DUHQYHVIMFRUNIRGHMH OR S\W K@\
FORWHKGOGDERMUSS QZHDUHUHDWBGR UW XIRIBWHIPHE\H WANARR Q Q WKW VRO X WD ]
OHDUQ IURP RQH DQRWKHU

& K D O O HIQLMAKRIQ HAHI D FW R GBR QK WVYTHX L FIN[HV EWWIB\RK D Y\HR O X W ®R@/K F
VROXWLRQV FRPH IURP FROODERUDWLRQ SHUVLVWHQFH DQG D

7KHUH. CEHREVWDB®HDBKDW VLYH®XWKHUYW OVRSSRUWXQLW\ RSW
VW UHQ JRWKIHIG X VWR R GHUQAUKED\ZHEXL DR OB HYHOWKBH[WHQHUDR
FRQVWUXFWLRQ SURIHVVLRQDOV

‘H ZLOO JHW WKURXJK WKLV WKH VDPH zZzD\ ZH DOZD\V KDYH WR.

7KDQRX RW KHR UNR XG RWHU H V L O LRIXYKHR D Q @/ KWHR ORIXS O DE X L O GALKQH W ;
RI 7H[DV

-HQQUHU: RRGDUG_ $* & Rl 7H DV&( 2
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© UMQJ (QIDIHP HWDQG™* LRZ\K
IRU$* & Rl 7H DV1Q D &UMADGHDU

% * DY 6AKDUHJ $* & R 7H DV

7KH QHZ SUHVIGHQWIRU $* & RI 7H] DV S@QV \R
HP SKDV] H JHWMQJ P RWH P HP EHUW/ HQIDJHG 1Q
DAXHV DITHPAQ) WKH LOGXWA DQG JWRZ 1QJ WKH
DWRADURQ

&@W +HQVRQ Rl 6DQ $QWRQR DQG =DFKU
&ROMKXPARQ &RUBRUIDWRQ Z L@ VHUYH DV
SUMGHQMRUS$* & Rl 7H DV IRGRZ IQJ D -DQ
FHUHP RQ\ DWWKH +\ DWB HTHQR 1Q $XWMOQ

$* & Rl 7H DV WHSUHVHQW DSSLR[ P DW®

JHQHWDOKLIKZ D\ FRQWAXPAWRQ FRQWDAVRYY DQG
QHDUD DWRFLDW FRP SDQIHV Z KLFK SLRYIGH
HTXLSP HQW P DWAUDY DQG YDURXV VHUYLFHV |RU
WH KUKZD  FROMXPARQ LQGXWM  7KH
LQGXWM HP SER\ V WRXVDQGV RI Z RUNHUY DQG LV
UHVSRQVE®! |RUP RUH WKDQ EL@RQ Rl WA

KUKZD\  FROQWMXPARQ DQG P DIQWIQDQFH
FRQWDRW HDFK \ HDU

SHSUHVHOWQ) WH +LIKZD  7WDQVSRUMMRQ
IQGXWM 1Q 7H DV LV D KXJH SUMIGUH \DIG
+HQWRQ - @RN IR DG VR Z RINQJ DRQIMGH
LQGXWM BIDGHY/ FRQWDRVRY/ DQG HQILOHHUY DV
ZH IRFXV RQ WH H SDQVRQ DQG JWRZ W RI
7H DV KLJKZD\ M\ \WWMP V 7RIHVKHU Z H SURYIGH
FUMFDO 1QILDWMKPXUH  VKDW P RYHV  SHRS®
JRRGV DQG VHUYLFHV HYHU GD\

6SHDNQI VR P HP EHUY + HOVRQ KLI K@ KWIG WH
P SRUBQFH RI VKHLU SDUAFLSDVRQ LQ DQ LOGXWA
| DFLQJ FUMFDOWP HV

© HYH VHHQ WDQVSRUMMRQ 1XQGLQJ GHFUHDVH
\ HDURYHU\ HDU : HYH GRW\BU MDWYH |UHQGV VR
UHLHP HOWDQG SRVIMRQ KXI@QJ  KH QRWIG
$@ WL ZKI® ZH FROAQXH VR VHH WH
SRSXOMRQ Rl  7HDV JWRZ DQG \WH
L LDVWASKPWUH QHHGV LOFUHDVH

92/

$* & Rl 7H DVFRP SDQIHVZ RQ DERXW  SHUFHQW
R 7[' 27 FROWMXPWRQ FRQADFW DZ DUGHG @W
\ HDU 3UHVIGHOWH+ HOVRQ Z DQW D@WR |RFXV RQ
UHBIQQ) $* & P HPEHW DQG VR JWRZ \KH
DWRFIDWRQ VR LHIDIQ KIMRUF GIYHY RI 7[' 27
ZRWN

© H QHHG \ RX DQG ZH QHHG \ RX R EH DFWYH
DQG HQIDIHG 2 XU IQGXWM LV IDAQJ VRP H
FUWFDOAP HV  + HQVRQ \R@ P HP EHU/

3DUAFISDMRQ 1Q 3$& HYHQW DQG 1Q WKH
DWRFIDARQV &OXXE KDV QHYHU EHHQ P RWH

P SRUBQWKH DGGHG

/ DWW\ HDU WH &XE KDG P HP EHU/

HSUHVHQMQI  RQO P HP EHU FRP SDQIHV
Z KIEK P HDQV QHDUD P HP EHU FRP SDQIHV

SHUFHQW DUH QRWSDUAMRI WH &XE KH
QRWG

© H VKRX@ DXQGHUMDQG KRZ P SRUBQMKH
QHW P RQWYV DUH IRURXULQGXWM  + HQVRQ
HP SKDV] HG 0 HP EHUKIS P HP EHU
IQYROHP HQW DQG  HQIDIHP HQW P HP EHU
UHOMRQV DQG VXSSRUANRI RXU FRP P IWMHV Z L@
EH N VR VKH LQMDWYHV Z H SXWILQ SOFH WKLY
\ HDU -G DW HYHU P HP EHUFRP SDQ\ DQG HYHU
P HP EHUWR I.QG D Z D\ VR HQIDJH
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+H SWIRP MG VR ®DQ RQ P HP EHW/ 1Q WKH
FRP LQJ P RQWV

: H FDQWOGW  SHUFHQWRI WH P HP EHUKIS
FDW WH ®RDG 0 DN\H WH \ HDU WKDWA RX
HQJIDIH DQG JHWIQYRAQHG KH VDIG

+HQWRQ FROMQXHV D ®RQJ GUDR Rl =DFKU
HP SE\ HHV VHUMQJ DV $* & RI 7H] DV SUHMGHQW
+ % =DFKU VHUYHG DV SUHMIGHQWRI $* & RI

7H DV ILRP DQG SUMMGHQW Rl WKH
QDWRQDODWRFIDMRQ 1Q IRQRZ LQJ KLV | LUM
FROWMXPURQ FRQWDFW LQ E\ WH 7H DV

+LJKZ D\ ' HSDUR HQW

+HQVRQ KDV EHHQ DPAYH LQ WH KLIKZ D\ DQG
KHDY\  FLYLOLQI L(DWAKPXIH EXVIQHW 1RU D® RW

\ HDU/ DQG KDV EHHQ FERVHO HQIDIHG IQ $* &
IRU \HDW/ $ JWGXDW Rl 7HDV $ 0
8 QLYHUAW ZIW D Y%DFKH®RU Rl 6FIHQFH
GHIWHH 1Q &RQWAXPURQ 6FIHQFH +HQVRQ KDV
EXLOVD GLYHUWH FDUHHU DFLRW VKH / RQH 6VDU
WIDW JDIQIQI] H SHUHQFH LQ P XQIFLSDO KHDY\
XWDN SDYIQJ DQG KHDY\ FLYIOZ RN LOFOXGLQJ
BIDGHUKLS ROV Z IMKLOQ WKH LOGX\M

2 YHU WH @WFHQWU  =DFKU  &RUBRUDRQ KDV
JWIRZQIWRP D RQH P DQ RSHIDWRQ LR D JGREDO
GDGHU 1Q FROQWXPMRQ P DWUDY DQG

KRVSMDON JWRXQGHG LQ KXP E® EHILQQQIV
DQG YIMRQDU BIDGHUKLS : KI®I WH FRP SDQ\ V
SRUMRIR VSDQV P RWH WDQ SIRMFW
ZRUBZIGH W JUHDWAW WHQIW KDV DZD\V
EHHQ IW SHRS®! D SUQFIS®I HABEQKHG E\ + %

3DW =DFKU DQG WHIQIRUFHG E\ 3 UHVIGHQWDQG

&(2 ' DYIG =DFKU VRGD\

%4  SURUMIIQI  WHVSHRW VDIHW  WN@O
GHYH®RSP HQW DQG RSSRUMQIW =DFKU KDV
HP SR\ HG WRXVDQGV Rl WDP P HP EHUW/ DQG
VXSSRUV QHDLD WDP P HP EHW ZKR
JIRZ DRQIMGH WH FRP SDQ\  Q ERWK
$* & DQG =DFKU Z HUH SWRXG VR FHBIELDW
\HDW/ Rl VHUYIFH D P LGMRQH WDWUH GFW D
VKDIHG GUDR Rl FRP P WP HOW \R EXIGLQJ
7H DV

. IMCRXW KLJKZD\V DQG FRP S®f LRDGZ D\
VWWHMP V RXU HFRQRP\ ZRX@ QRW EH VKH
EHDFRQ WLV VRGD\  +HQWRQ WDIG  $* & KDV

227 $* &7; RU

SO\ HG DQ HWHQUDOLR®! 1Q EUQIIQ] VRIHVKHU
O\H P LQGHG LQGXWM BIDGHW VR Z RUIN DBRQIMIGH

WH ' HSDUP HQW Rl 7WDQVSRUMMRQ VR EXLGS
7HDV REXW DQG WFKQFD® DGYDQFHG
KLIKZ D\ VA WP

7KH 7H DV KLJKZD\ WDQVSRUBMRQ A WP LV
YWDOIRU P RYIQJ) SHRS® DQG FRP P HUFH / DWV
\ HDU P RVRUMW GLRYH DQ DYHUDIH Rl QHDUD

P IIRQ P LBV D GD\ RQ 7H DV WWHHW LRDGV DQG
KLJKZ D\V DFFRUGIQJ VR WH 7H DV' HSDURP HQW
Rl 7LDQVSRUAMRQ 0 RIHWDQ P L@RQ P LGV
D GD\ ZHWH GUYHQ ®WW\ HDU RQ WKH

P LGV RI KLJKZ D\ VP DIQWIQHG E\ 7[' 27

7H DV YRWL/ RYHZ KH® LQJ® DSSLRYHG EDIRW
DAXHY  1Q DQG VR \WLJQULFDQWD
IQFUHDVH  KUKZD\  IXQGIQ) QHFHWDU R
P SIRYH DJLQJ WRDGV DQG DOR VR DGGLHW
WDIIIF FRQJHWMRQ 7KH WIWIV SRSXOMRQ
JWRZV E\ DSSLR[ IP DWMO SHRS®! HDFK
GD\

7KH WIDWV SRSXOMRQ FROWOXHV VR \KRZ
VIJQULFDQW JIRZ W, ZKIFK FUHDWV D USSO
HIITHFW + HQVRQ VDIG 2 XUHFRQRP \  TXDAOW Rl
@H KRP HV EXVIQHWHV DQG FRP P XQMHV D®
WUYH EHFDXVH Rl WH LQYHWR HOWWDW7H] DV
P DNHV 1Q W LQIIDWAKPXH VDG + HQVRQ 2 XU
UHVSRQVEIOW IV VR GHIYHU WH TXDOW Rl
SWRGXFW\KDW 7H DQV H SHFW FRP SGMA IWRQ
WP H DQG RQ EXGJHW DQG ZRW GIIHOW R
KH® P SLIRYH WH TXDOW Rl @H IRU HYHU
7H DQ

+ HQVRQ FULHGIWG KLV Z LIH 7DP P\ DQG VXSSRUN
ILRP  GDXJKWW/ 6KHE\ DQG &RXURQH IRU
DARZ LQJ KIP VR VONH D GIDGHUKILS R®I LQ $* &
Rl 7H DV

7DP P\ LV MWDV LOWAI LDOVR VKLY SRVMRQ DV —
DP  : IMKRXW KHU FROWEBQW VXSSRUN DQG
HOFRX DI HP HQW—Z RX@QWEH DE®I VR GR Z KDW-
GR KH\DIG

7KH GDXJKWW/ KDYH JWIRZQ XS 1 WL
RUDQ] DARQ +HQVRQ VDIG  7KHWH DUH YHU 1HZ
IQGXWM RWDQ]DWRQV WDW SWRP RM  DQG
HOFRXWDJH WH I DP 1O LQYROHP HQW



&KDG 7KRP DV YIFH SUMMGHQWDWS /| +H® FOP S
KDV EHHQ FKRVHQ E\ KLV IH@®Z ERDUG P HP EHW/\R
VHUH DV SUMGHQAHBFWIRU $* & Rl 7HDV +LV
DVAHOVRQ VRRN S@FH GXUQJ WH -DQXDUY %RDUG R
' WHARW/ P HAMQU

7KRP DV IV WH VHFRQG SHURQ ILRP  WH 9611 DR
7HDVEDWHG FRPSDQ FKRMHQ W ODG WH
DAWRADARQ IRGRZIQJ 7WDR  6FKIHIHU  YIEH

SUMGHWRI $ / +HP FDP S 1Q

— DSSUHADM WH RSSRUXQW DQG P BRNQJ
IRWZ DUG VR WH QH W HDUDQG Z KDAD@YZ H QHHG \R
GR KH\DIGIRGRZ IQJ KLV VHBIPARQ

7KRPDV IV D JUIDGXDM R 7HDV $ 0
SQYHUAW FROMKXPARQ VAHORH DQG WBUMG
VXUH LQU TRU<RXQI 4 RWHLYY &ROVAKPARQ Z KLY
D FROUH WXGHQW+ HWBUMG Z W $ /| +HP FOP S
DIWMUJ UDGXDMRQ

$V D FRP SDQ\ YIFH SUIHVIGHQW7KRP DV GHDY Z WK
RSHUIDWRQV HWP DAQJ  DQG HTXISP HQW®HW

—HQW EHQJ RXWRQ WH SIRMPW DQG KHSLQJ

VROHSWREGP V' KHVDIG 0 RWALHFHQWAK DEBIQI HV
LOFOXGH EXIGIQI VHYHIDOEUGIHY RQ SURMIPW WDW
Z HH RYHUZ DMUDQG FRQWXPMG RI1 RI EDUHV
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% * DU 6AKDUHJ $* & R 7TH DV

+HZ DVERW IQ -HZ HMWJIWDGXDWG ILRP / HRQ + LIK
6FKRROIQ DQG P DUIHG -RWGEDQ +HP FOP S

7KRP DV 1Q 7KH VER DWMQGHG VFKRRO
WRIHKHU WWRXIKRXW HBP HQEY DQG KUK
VFKRRO

7KH FRXS®I KDV IRXU FKIGUHQ 3DINHU 3DFH
3HL  DQG3RUMU

—HQWR VSRUV DQG RXVBRRY/ DQG \WH P DRUW RI
RXU WPH WHH GD\V IV VSHQW DWAQGIQ] RU
FKDXI1HXUQJ NGV R DQG ILRP VSRUMY RUVAKRRO
HYHQW : H DOR HQW VENQJ WH NGV EDFN R
&RGUH 6VMRQ VR HQR\ $JJIH HYHQW — HQWR
WDYHIQJ VR QHZ SOFHV DQG DP BRNQJ |RWZ DUG
W WH GD\ ZKHQ -RUEDQ JHW RYHU KHU IHDU Rl
IO 7KRP DV\VDIG

+ H LV SUMGHORI WH GRFDOVKRRCERDUG DQG KDV
VWHWYHGDVDP HP EHUIRUML \ HDW/

-Q UHIDWGVWR KLY YMRQ IRU$* & RI 7H DV 7KRP DV
ZRX@G O\H WR KHS HQVXWH WH FKDSWAU AR\ V

P RGHD FXUHQW DQG RQ WH GDAQI HGIH RI
IOQRYDARQ ZKI®I PDQEMQQI D VARQ
SDUHUKIS Z WK 7' 27
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