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) RURXU | WWNRXLCDOMMXH  ZH IRXQG WDWD P RUH \WHP DWE
DSSURDFK \R P RGHLD MUMSIKGHGFH DQG ®U IMDMRQ Z DV P RWH
EHMWQ) D ZD\ VR DGAHW WH DUD\ R \VRSLEDO LWXHV
SMIXQ) RXUZRWE \RGD\ 2 XUGDI® @HV DUH \KDSHG E\ WH
OZ ZKHWHU ZH UDOH IWRU QRW * HHDWRQY Rl P HQ
ZRPHQ DQG QRQ ELCDY SHYRQY EHIRWH XV KDYH SDYHG WH
ZD\ IRUWH FUHDWRQ DQG P SOP HQAMRQ R WH OZV R
WRGCD  9%MH EHDXW Rl WH \DI HI XDUEV 1Q P RGHD VRFIHWAY
FXUWHOABL DO WP V IV WOWIH. DUH CRWP P XVDE®!I ZH DVD

FRGFWH FDQ HI | HFAWHDODQG OWAQ) FKDQJ H | RUJ HHUIDWRQY
\R FRP H

( DFK R RXUDME®GN H SBUHY D WRSIF WDWLY VHOUMYH VR XV

DQG ZH Z DQMR \KHG @ KWRQ DQ DUHD R @Z RUD JURXS RI
SHRS®! \RX PD\ KDYH CRWFROUGHHG : H FRPH IRP DO
FRCHY R WH ZR@ RXU SHYRQDO KIMRUHY DQG FXGOMUDO
EDFNJ URXQGV HQUEK RXUXQGHUAMBQEQ) R WH SDVW HQDEQ
XVVR GUDZ ®UDOFRQUHPWRQY EHVE HHO WH | RUP HUZ RS DQG
WH ZR@G VR FRPH $@RI XV WRXJK ERWDLOR KLI KO XCFHWIIO
WP HV EHIHYH LQWH XGB! Rl MVADZ | RUDD 2 XUDFWRQY VRGD\
HFKRHV LOR KIWRY
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* HRUH 2 Z HOY G WRSIDQ YIMRQ [Q

®QY D FDXMRQDU WG IRU FROPWH
EHW 115V Q¥  SUHWFHGFH DV OZ
HQRFHPHQN  DGRSW  IGFUDMQI®
VRSKMAEDWG \XOH@CFH 7KLY
WFKQR®RIIFDO DGYDQFH  GRHVOW MW
HONDW  WDGMRQDO PRQWUQ) W
FROMXFW DQ JONTICVF DBHF DURXQG RXU
GLIMIOHOHY WDQMRWPIQ) WH GVFUHWM
IOMMRQY R WH SDW IQR \WH
RPQSUMHON JDJH R D GJMO
SDQRSWERQ 7KLY \KLWGLUDP DWED@ DOMLY/
WH ODWMUH R WDW \XOH@FH DG
IP SHIUY FRUH SUCFISGV R SUYDR DQG
FROHQN +MRUFD® WRRY WFK DV
IQIHSUQOMY DQG ZIWHDSSIQ)  SRVHG
GMVAGFW EXW@P WG SUYDR\  FKD@IQI HV

6 VW LOAIMARQY DQG SUYDW
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FRISRIDWRQY UHIHG RQ VU HWG OERURXV
P HWRGV |RUPRQWRUQ] DQG LQ RWP DWRQ
FROFWRQ 7RGD\  WHH WDGMRPDO
ERXQGDUHV DWW  \KDMAMG  $, GUYHQ
VAMMP V \XFK DV | DFIDOUHFRI QUWRQ WMD)
HSKHPHDO GDV® IQR D QFSNBOFQU
QFSBTIMF EHIBM GPWOSOU  3UYDR
WRGD\ PHDQV SIRMPURQ CRW MWW | IRP
MROWG IOMMRQY EXW IRP  FROMDQN
IOMME®!I WDFNQJ : KL®! DGYRFDWAV DU XH
WDW $ 5V FDSDELQAHN HDE®! HEKDFHG
SXEQE \DIHW WH\VH DGYDCFHP HQN WDMVH
XU HQABY DCDQG HWLEDOGLBP P DV
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(YHQ WH P RWIQAKXMYH SDWVSWDFWEHV
Z HH FROMDICHG E\ SK\MEDO ®lJ DO DQG
®J MAFDO EDUWIHY DQG ZHH @ WG R
DU HWG LQGMGXDY RUVSHFLLE FUP LGQDO
IOV DARQY  7TKHVH YME®! FROMDIQN
HWBEQKHG D IWDIIBI EXW GMVFHOIES
ERXQGDY  DJDIQW SHYDMYH  RYHWAT KW
) IQHSUQAY) ®Q KDIBIG DV WH  JRG
WDQEDE R IGHOMIFDWRQ  UHTXUWHG
SK\MEDO FROBFWDQG H WIQULYH KXP DQ
DODOMY  PDNQI W ZIGNSUHDG
DSSEDWRQ IRU PDW PRQWRY
IP SUIDFWFDOZ IWRXWDX\VRP DWRQ  7DYDUHV
* DFK =DEH®
6PIDW® HDW® ZIHBSSIQY) DORXIK
HOFWRQE JHGHD® WHTXUWHG SK\MEDO
DSV IQR @HV \WZ DV RIWQ GHWRRE®!
DQG SUHGRP LQDQM UHTXIWHG Z DUDQN |RU
WUHMG  FRPPXQEDWRQY  %RZQ
. L@DPV . DP MDU
VR IRPV R HDW® \KIYH@FH GHHGHG
| VN BO PWSTHI U DQG \WHLU DSSTEDWRQ
ZDV MG DQG \SHFLIE  3UYDR
EUDFKHY ZHH LDROWG HYHON  CQRW
HYHUGD\.  RFFEXUHGFHV 7KV \EVMP
D@Z HG LQEAMGXDY VR DOAFISDM Z KHQ
WHUSUWYDR\ P LJKWEH EUHDFKHG D \KDLS
FROADW ZIW VRGD\V FROAMXRXV $,
GUYHQ GDWD FRGIPWRQ ZKIEK UHQGHWY
WRVH ERXQGDUHV [ONME®!
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7KH RFH YWE®I DQG @ WG (DWH R
XYHMQ@FH CRZ DSSHDWY TXDIQMOQ @ KW
R VRGD\V SHYDMYH XCDYRIGDE®! DQG
DXVRP DWG $, WDQN  3URSRGHQN WHW
WDW$ >V FDSDELOMN \XFK DV UHDOWP H
WUHDW GHWFMRQ  IDU HFHHG KXPDQ
DELOMN DQG SWRPIVH \DIHU \RFLHMAHV
+RZHYHU WHH DGYDQFHG FDSDELOAV
OQDWMO® GDG VR D DPNBQTF PG
N FBQIOHG/MDPOTFQOU
. KB WDGIMRDO®Y DOVDIHI XDUBEV  \IWKFK
DV WH 86 )RXUK $PHQGEPHV DQG
SWE®I R WH (&+5 ZHH GMIGHG R
SURMPH STEMDQG @ WG LOAXMRQY WH
FROAQRXY O HO [OMME®! SIRFHWMQJ Rl
YOW IOMFRQHAMG GDVVHW B\ $,
RIWQ Z IWRXWSK\ MEDOIQAKMRQ VKDWY
WHVH GU DOERXQGDUHN |, WDOR DARZ V \WH
QMO SDQRSWERQ VR HWQG W
XCEGNQ) JDH IOR HYHY FRUHUR RXU
OHV WHGHIQQ) SUYDR DV D WKIJ O
DJ DIQMHQGBW [P SHFHSWE®! WDFNQJ

) XUKHP RH $, \A\VMP V SDWYHD FRGBFW
COW ZIWRXW GDYIQ) DQ SHUFHLYDE®
WDFHV 7KXV WH FROMMMQADI J UHI DWRQ
Rl GDV® DQG WH RSDFIW Rl WHVH A \IMP
HURGH DQ QRWRQRI P HDQQJ I XOQ RWP HG
FROHQV ,QEMGXDY DUH XQDZDWH R \WH
VFRSH R \XWYH@FH RU W [P STEDWRQY

+DUVR]  6HIQIHU
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6XFK GDVD DFFXP XOMRQ KHL) KWIQV GDVID
HXUW MV DQG HQDEGN  G/ODUPO
DFFQ ZKHH GOV FROBFWG IRU RCH
SXUBRWH LV MBIQID UHSXISRHG | RURWHY
IXWHU WHQRFIQ) WH ZD@W R RXU
IOMME® FDIJH DQG XQGHPIQQ) DQ
VPEOFH R FROHQV 6LPPGU
&DQRYD 3\ ®

0 RHRYHU XEITXMRXY DQG IOMME®! $,
VXOH@QH SURGXFHY D SRZ HIXO FKI@X
HIHFW 7KH DZDWHHW WDOW RH IV
\XEMPWMAR HQGBW GL MBOP RQURUQY. KDV
D WWEWB EXW \KEWBQIDO LP SDFW RQ
EHKDYIRXU DV IWAXSSUHWAY 1UHH \SHHFK
UVAEW [BHHGRP R PRYHPHQV DQG
EJTDPVBHFT BDUWITN PS QPUFTU $]1]
0 laBU

7KLY UAVXEOMQ) VHD FHQRUKLS XQGHWP IGHV
HWHQADO GHP RFUDWE YDOHV  7KH \KHHU
VFD®! WDSIG \SHHG DQG LP P HQVH DELDAHY
R $, WDOURP SHIRMOCEHW 1OR D
SHURW DWH DFWZ IWIQ WH FRQICHV R
WH GLJMBOSDCQRSWFRQ WHUHE\  \HYHUHO
XQGHWP 1QQ) FRQHQADV D \DI HI XDUG DQG
SURPSWQ)  DQ XU HQN WHDWHWP HQV R
SUYDF\ SURMPWRQY
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$, WOHMEH FUHDWV GILHFW UMY \R
IQGMGXDO  GEHMHY  DQG GHP RFDUF
QRPV $ SDUDP RXQMIMN LV WH DPNBQTF
PGQVCND BOPQZN JZ \WWURXI K SHUMMQN
LGHQOALFDWRQ DQG WDFNQJ - $, WDQU RWP V
HYHUGD\ PRY-PHQNIQR D VWHDP R
VKUH@IG DV 2 »+DIDQ HWDO  7KH UMN
HVFDOWAY GXH VR DQ LQKHHQVFUMFDODFN
R WDQSDHF  6DVQ  LQEMGOY
HQAHO XQDZDWH R WH VFRSH RU LOMQW
R GDV® FR®FWRQ DQG GHQ L) WHP DQ
PHDQV W FKDGIQH XQZDUDQMG
VKOHI@GEFH )56 * XWKL 6XFK SHYDMYH
XFROHOMG VR  REVHUDMRQ IV WH
KDAPDWN R WH EMHIBM QBCPQUDPO
ZKIFK SRHV D MIMMPIE \WUHDW \WDW
GPDQEBY IPPHGDWM DQG  \SHRUIF
G MDMWYH P HDVXUHV
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$, EOLY WDGMRQDOGH IQURQY Rl SUYDR
IRFIQ) D WH HYDODMRQ EH\RQG SK\MFDO
IQAMRQ DQG  UHDVRQDE®! H SHRAVIMRQ
SDIDGIPV 6FKZDW ORRH 7KV
SDUWDAJP \KIWFKD@IQI HY H MM ®GU DO

| LDP HZ RUN DFURW MUMGIFWRQY H SRUQ)
WHU NNJBUPOT 1Q FRUWRQAMY DQ
LQAME®! FDIH



QWHS8 6 WH ) RXK $P HQGP HOASURYHV
ICDGHTXDW WUHTHV RQ SK\ MEDOWH\VSDW
RUFGDUSWYDR H SHAVIMRQY UWHIFV RI D
SWH GJMPODIH DQG WAXJJ®NV DI DIQMW
$,V IOMMEGI GDW FROFWRQ ( YHQ WH
2NPTBD UFPS> DQ DMPSW R
UHFRIQVH WDW DFFXP XOWQ) \HHP LIQJ ®
SXETE | DFW DERXDQ LQEMGXDCRYHUWP H
FDQ FROFWHO UHYHDO GHHS® SUYDWM
SDMALY GHVHYQ) SWRWMFWRQ | DFHV
ICFROAMMQA MGIFIDO DSSTFDWRQ DQG LV

RXVBDFHG E\ WH UHBIQ®MW H SDOURQ Rl
WH GLJLMBO SDQRSWERQV UHDFK 610D

& IRZ WHU
6P DD WH (&3$ GHMJ CHG IRU
DQ HDUHU GLJ VBOHWD LV L@HTXSSHG IRU
PRGHD $, SWRFHWQI OGDYQ PDWU
FHVNBPS HBQT WDWWLY IQMME®! FDIH
H SBW 610D Y%DEINDQ

SOMRXIK WH ( 8>V * ' 35 DFNJRZ BIGIHV
EIRP HAMIE GDV DV "\SHFIDO™MIWI LQGV W
gD SHPHDE® E\ $,V LQHHQADO
SRZHU FRPSTFDWY WH GHIQWRQ Rl
VAIEW GHFHWMW  TRU DWW SIRFHWMQJ
DQG D@Z Q) EXIGMQ DORUNKP [E EIDVHV

W HRGH QRQ GMWFUP ICDWRQ  WDQEDUBY
&DDEX(R 0 DUK 0 MM®BUDV HWDO

6PPGU &DQRYD ' LYHU HONCDWRCDO
1P SGP HQMWRQY | XUWMHU | UDJ P HONVWIHH
SIRMPARQY H SRMQJ D ZIGHQQ) JDS
EHEZHHQ $,V SHOYDMYH UMV DQG \WH
SIRMAWH WRSH R HMMJ ®GUDO
WHIIPHY 6lPPBU &DQRYD 5XKUP DQQ

SUWPDWO (R HMWMYI IWDPHZRW IX©@
DQAFLISDWV RU HITHFWHO FRXQMY $ 5V
DEION W UWHCHICH SUYDR MWHD DV D

FROMDQN VWIJ® DIDIOW  LOMMEG
FRQLGHP HQW
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$ GAHWMQ) $, AUYHQ  \XUHMFH
UHTXWHY D WIFKQR®J\ \SHFLLF Gl IMDWYH
IDPHZRIN WDW IGFRSRIDWMY  KXP DQ
W KW SUGFIS®IV DQG VHYHV DV D EGHSUQN
IRU GWDQEY WH \R FD@®IG LOMME®
FDJOH 7KH\H IWDPHZRW/ DWH CRW
GH\VJ CHG VR KIQGHULQCRYDWRQ RUREVAKFW
®U MP DWW VHFXUW RENAPWYHY 5DWHU LW
SXIBRVH LV VR HQXUH WDWS 3V IQAIFDWM
FDSDEIMAHY DUWH XVHG  UHVSROQUE®
WDQSDUHQAD) DQG XJJ JO EFNPDSBUD
DPOTUBJIOT
*IYHQ WH LDGHTXDR\ R FXUWHQW
GU MDWRQ WHUH LV D FEDULP SHIDWYH R
HWREQK \SHFLLE ®1 DOEDVHY WDWGH LCH
WH @ IW RSHDWRCDO WRQGEDWBY DQG
HWIFDOGMHY Rl $, 1Q @Z HQ RUFHP HQW
6XFK P HDVXUHV SURYIGH D SDWZ D\ RX\WRJ
WH GLJ MO SDCRSWFRQ DQG  WDQFHQG
SWH G MpOB DCSDUDGI PV
6XFK GUNMIWRQ P XWV FRP SUHKHQULYH®
GHICH OZIXO CDW FROFWRQ DQG

UAWIQARQ HWREDQK FGDU @P MMRQY RQ
GOW WSHV DG \RXWFHV DG 1P SGIP HQNV

VIAIQ) HOMWP H ERXQG UWIQARQ SRIELHV
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SCGMRD® WH OGUMMRY \KRXG
PDQGDW SUYDR\ B\ G-MJQ HPEHGAQ
SIRMAURYY IQR $, MVMPV [RP  WHU
LCFHSWRQ  HQUXUWKQ WDWDCRQ P MDWRQ LV
D GH DX®\DQG WDWKVHUSWYDR LV EXIGNQ
(RW DQ DIWWRXIKW  7UDQUSDUHCR
P HFKDQMWPV DUH YMBO UHTXWQ) H STELW
GVFRXH R $, WP FDSDELOAH DQG
DORUPV \R HDE®I JHQXAH 1QRWP HG
FROHOV &KHOQ  : DQ ' XWKL 7KH
HWEBEQKP HOMR  UREXVWRYHUL] KWERGHV
IV FUFIDO IRU HIHPWH  WFUOWO

FRQGXFWY  |PSDFW DWHWPHQN RQ
SUYDR DG FROHQN DG HQUXUQ)
HOQRFHPHON 2\ZDG&  3DVKHOAHY
ODEDHYD

) XUWHWP R WH FRGFHSWRI P HDQQJ 1 XO
FROHQN VRR P XWWEH UWHGHIICHG  JLYHQ
$,V XQTXH FDSDEIOAH Z KHWH JHQACH
RSWIQ RU RSWRXW LV P SRME®I ®UDO
IDPHZROY \KRXG IPSRH  VIWEW
®LMMRY RQ GOW DPOMY DG
UHSXBRUQ] HSTMD  SURKIEMD)]
IXGFURQ FUHHS  Z IWRXW GHP ROMADE®!
IQRWP HG FROHQN 6IPPOGU  &DCRYD
7KHH $, FXWRPMHG ®UDO EDVHV DWH
FUMEDO RUBH DQFKRUQ) G MO

JRYHUDGFH 1Q GEHW MWEH DQG KXP DQ
QAW CQRWDV SIMRGHY 1Q DQ LOMME®
FDJH EXVDVFIW HQVLQD | UHH VRFLHW
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* HRUH 2 Z HOV FKI@R) YIMRQ 1O
RFH D GWIQN GWRSIDQ [IFURQ WDW
Z DWCHG DJ DIQMWH [OMKP HQN Rl \WW
SRZHU QRZ 11QGV QHZ XU HQMUHBNDGFH
lOD Z R@G WDQIRP HG B\ $, \KYHOFH
7KH SWRIRXQG GMSDUW — EHVE HHQ
KMRUFDO YME®I FROMDIQV RQ
PRI DG VDV  IOMME®
RP QSUAVHQN GLJMPO WDFNQJ  GHP DQGV
PRI WDQ DGDSWH IQMSUHVMRQ W
FDQ@ |RUD |RXQGDWRDOW DFKRUQ) R
RXU®GL DODQG HWIEDCOFRP SDW

7R SUHYHON 2 ZHOV IIFWRQ  IWRP
EHFRPIQ) RXU IQHVFDSDE®! WDON \WH

FKRFH v  FGDU ZH PXW EDOFH

WFKQRRRIIFDO  IQQRYDWRQ  ZIW D
\DFURVDGPWFRP P IV HQAR KXP DQ W KW
7KV GHPDQBV  ERG  |IRUWMIKWG
GUMDWH DFARQ VR HQXUWH WH G MO
| X\WWUH \DI H) XDUBY GEEHW  KXP DQ GLI QW
DQG WH YHY HWHQFH Rl D 1UHH \RFLHW

CRWDV XZ IMQ) RFFXSDQN R D GLJ MO
SDCRSWFRQ EXWDV | UHH FLW HQY
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OJJIQ EHKIQG WH EUHDNHFN SDFH R

LQRYDARQ
+MRY  KRZHYHU RIHY D JIPPHU R

KRSH -XWDV HDU® ®UDO DGDSIMROY
FRQUROMG WH WWH R F\EHFUPH WH
FKD@IQ H Rl GHHSI DNAVP D\ \ HAIQWSILH D
DPCOFDUPO Q¥ HD R DGDSWH JRYHIDGFH RCH
WDWY DV G CDP IE DQG |RZ DUG WICNQY
DVWH WIEKCRBI\ IWHHNY VR UH) XOWM

*O BO BHF XIFS§ TFFXOH J7 OP NPOHFS
CFNFWOH EFFQM@LFT | BW CNSFE UF
NOF CFXFFO W B/U BCE NWTJPO DBTUCH

B Tl BEPX PWSUF W& @PVOEBUPOT PG
B/TU EFN PDEBDZ BOE | VN BO

7KH WWH R GHHSIDNHV UHSUAVHQN P RWH
WDQ D WFKCR®JLEDO PDYHO W LV D
VWP IE WKUW 1Q WH OQGWDSH R
1Q RP DARQ RQH WDWWUHDWAQY VR HURGH

WH SV R DXWHOAFW  DQG
DFFRXQREION $V WHVH K\ SHUUHDOME

| DEUFDWRQY JURZ HYHU P RUH FROVMGFLQY

WHU SRMOADO VR GHFHYH GHWEELQ H

DQG GMXSW GHPDQGV PP HGEDW DQG
GHFMYH DFUWRQ <HW WH ®UDO
IDPHZRWY G-MIGHG VR \DIHI XD\
\VRFIHW UHP DIQ X PFG/NE \VOOS-QBS-E

3&( 6-"503: %*-& "4
7KH FDP HID GHYHUT@HV 2 UNR WH \D\ QY
JRHV 9%AMOQ WH DIH R GHHSIDNHV $,
JHHDWG K\ SHUUDOME — \ QMHWE
PHGED WL DEDIH KDV CHYHUEHHQ P RUA
REVROM FFQ®BLFT PDJSXOW RU
ULFUDW D SHURQV QHHW ZIW

DWRQWKIQ) DFFXIDR\  SRMQ) SUWRIRXQG
®U DOHWLEDO DQG VRFIHVCFKD@IQ) HV



: KB WH KRG FUHDWYH SRWQADO \WHIU

XQUHIXOWMG  SIROHDWRQ  WUHDWIQ/

IQGMOOY  IOMMARYY DG HYHQ
GHP RFWDF\ LWWHD

7KH WP GHHSIDNH  HOMUWHG SXECF
FROFIRXVGHW 1O IRBZIQ) \WH
HP HU HQFH R $, JHHDWG
SRURIWDSKEE MGHRV 6BIGFH WHQ WH
WFKCR®J\ KDV H SDQGHG R HQFRP SDW/
DQ MQMHME PHGD SWRGXFHG XMQ)

HXUDOHVE RUN \ADLCHG RQ YOMAGDVAMVHW
" HHSIDNHV  WSIFD@ ID@ 1QR  WUHH

WIFKQEDCFDWAI RUHV

. 'BDF TXBOQIOH G5HSOFLQY) RCH

SHWRQV | DFH Z M DCRWHU
e -0 TZODIOH $OMIQ) \SHHFK R

P DWK P DQASXOWG IGHR

. 1VOOFU UFDi QRVF  &RQAR@Y D
SHYRQV P RYHP HON RUH SUHWMRQY
7KHU P RWIQUGIRXV DSSTEDWRQY VL HW
YXQHDE®! JURXSV SDWEXDW®D ZRPHQ
FKIGUHQ DQG SXETE ILIXUHV ZKHH WH

FRQUHT XHQFHY FDQ EH GHYDWIMEQY
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6LQFH QRQ FRQHQXDO GHHSI DNH
SRURIWSK KDV \XUHG 6WGEHY UHYHDO
WDWWH RYHZ KHB IQ) PDNVRUW Rl \IXFK
FROMQM HDWUHV Z RP HQ RUP ICRY RIWQ
FHOEUMHY RU DGXGVSHURWP HY  Z IWRXW
WHUFRQHQN 7KH UHDQP R WIHH | DNHV
P DNHVWHP  CHDUD LQGMAQ) XVKDE®! | URP

DXWHQAE IRREJH PLMBDAQ) YHZ HWY
DQG SHEHWDOWQ) KDWP  : KI®! P DNRU

SOWRPY OH 3ROKE 5HEEW DG
7Z0WAU  KDYH  EDQHG  GHHSIDMH
SRURIWDSK  HJRFHPHQN WP DIQV
ICFROMMMQN 6P DU XQP RGHIDWG WAV
FROAQMH VR KRAWNXFK FROMQN RI T HUQ
YIEWP VV QMBI UHFRXWH | RUUHP RYDORU®Y DO
UHGUHW
. *4% 03, "5%0/ "/ %
10 -*5*¢" - . "/ *16-" 5*0/
' HHSIDNHV DU I[GFUHDMQI® Z HDSRQI HG
| RUQPNLIDBMVEJTIO®SN BUPO ,Q D

GHHSIDNH Rl 8 NIDIQIDQ 3UHMGHQAE HBION

DSSHDUQ) W WUHGHU  EUHO
GMXSWG SXEQE SHUFHSWRQ GXUQ) \WH

5XWDQ LQYDMRQ 6P [MUVBFWEY HP HUJ HG
10 WH 86 HOFWRQ F\F®I ZKHH
GHHSIDNHV  ZHH XWHG W \PHDU

FDQGIGDWV $V5DP OFNDQ CRWMV
€6 10-*5'$" - %4% '03. " 50/
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DV D MQI® Z HOWP HG |DNH FDQ GMRW
SXEEF GMFRXWH DQG XQGHWP ICH WKWWIQ
IOMMARY/  7KH  HIHPWHHW R
GHHSI DNHVMMP VIURP KXP DQ S FKR®J\
ZKHH UMDUWFK WKRZV WDW SHRS®
FRUHAD LGHOM\ GHHSIDNHV RQD DERXW

PGUF UNF \HWWH RYHUHVIAP DM
WHUGHWIPWRQ DELQAHV 9 IVXDOFRQMOALY
ICKHHQ® PRWH SHYXDMYH WDQ W[ W
DPS@\IQ) WH LPSDFW $W \FD®I KLY
HURGHV WKVWIQ WH P HAD DQG | XHY WH
MW GMCHEG WH DEION IRU
Z RQIGRHY \R G\WP W UHDOHYIGHGFH DV
| DEUFDWG
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7KH DFFHWEON R GHHSIDNH \RRY
P HDQV DQ RCH Z W EDME \MFKQEDOWNGY
FDQ JHQHDW FROMCHCQ IDNH FRQMQN
7KV IDMAV FRPS®f WXHV DIRXQG | UHH
H SUMWWMRQ SUYDFR\ DQG SURWIFWRQ | UIRP
KDPP SHIXOWRUY UHNSRQMHV YDU Z IGHD
DFIRW WH J®EH $1J0B DGRSW DQ
OFSFOPOITU BQOSPBD W ' HHS
6\ QMY  3URYMRQ P DQGDWV
OEHIY R $, JHHDWG FRQMQN DQG
UHTXLUHV FRQHQM RUFUHDWQ)  GHHSI DNHV
HP EHGAQ) UHI XOMRQ Z WIQ W EURDGHU
RQICH FHQURUKLS [ WDP HZ RUN
7KH &/POFBO 6QPCT ( %13 RIHY
SDUADO SIRMFWRQ ' HHSIDNHV  RIWIQ
LOYROH SURFHWMQJ  SHYRQDOGDVD Z IWRXW
FROHON FRQ@WY) ZIW $WAFGI  7KH
WKW VR HDWH  $SWFG WV
WHRUHWED® DSSTEDE®! EXWGLILEEXOVVR
HQRUFH DV GHHSIDNAV \SUWHDG UDSIGD
DQG FDQURWEH HDM® WDFHG RUUHP RYHG
TKH &6 " *" DU SURYIGHV D EURDGHU
| DP HZ RUN EXW®DYHV JDSV SDIWEXDUD
ZKHQ PDIFIRXV FRQMQN LV IWDPHG DV
\DWH
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7KH  OBDIOH  QICMN Z KHUH

WIFKQR®J IFDO IQCRYDWRQ RXMMISY  \WH
\SHHG Rl ®UMDWH DFWRQ LV CRVGQHZ
+IMRUFD® \RIWDZ KDV SO\ HG D FUMFDO
URGI LOEUGIIQ) WIVJIDS RITHUQ) 16

[EION DQG DCDSWEIDN ZKI®BG KDUWEHU
GUDO ILPHZRW FDWK XS 7ZR N

H DP S®NV GHP ROMDW W HI | HPWYHCHW

WH 8 6 )RRG DQG ' K] $GP LQVADWRQV

)'$ KEUG DSSUWRDFK DQG WH HDU®
V UHVSRQH VR F\ EHUIFUP H
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7KH )'$ SURVIGHV D FRPSH@Y FDWH
VWXG 1Q KRZ TPGJ X FDQ FRP SGP HQN
KDWG ©®Z VR DGGUHW WDSIGD HYROIQ
FKDOQHY  ,Q0  LOGMVAEY O
SKDUWP DFHXWED®Y DQG P HAEFDO GHYIEHV
Z KHH LQCRYDWRQ P RYHV TXEND WH )' $
XVHV IXIGDGFH  GRFXP HQM—CRQ ELQEQ)]
EXW KUKO IQOHMADO WBQGDIEVR
DWMEXOW H SHAVMRQY |RU FRP SCDGFH
\DIHW DQG HILEDR\  7KHVH GRFXP HQV
DUH QRWGBU D@ HQ RUFHDE®! EX\WWH DUH
Z IGHD DCRSWG EHFDXVH WH\.  UH GIFVWWMH
DIHF\V IOMSUMVMRQ R WVMRY

UHT XLUHP HQW DQG EHVASUDFWEHY

&RP SDQHV YROQBU® DGKHH VR WHH
IXIGHICHV NQRZ 1Q) WDWIDIOWH VR GR \R
FRXG UHXOVIQ UWHIXOWRY WFUMQ RU
PDUHW UHWPARQ 7KLV DSSURDFK KDV
HODE®G WH )' $ VR UNVSRQG QPEO® R
WFKCR®J LEDODGYDQFHP HON \XFK DV $,

GUYHQ GDICRMEV RU Z HDUDE®! KHDOK
P RQWRY Z KIGI N BJOUBIOIOH QVCND L8/TU
DQG \DI HW



7KH )" $V P RGHOKLI KO KW WH YDOH R
P XOMABNHKRGHU ~ FRERDWRQ %
HQJDIIQ) ZI  LQGAW H SHW
DFDGHP IEV DQG SDWHQA/DGYRFDWY  \WH
DIHR\  HOXUWHV WDW W \RIWDZ
IOMKP HQN DUH  SWDFWFDO  FRQMHQUXV
GIHQ DG UANSROMH \R UWDOZ RS
CHHGV 7KLY FRIDERDWYH SURFHW GRARQD
DFFHOADWV WH  GHYHBSPHON R
WDQEDWEY EXWDAR EXI@V EX 1Q IRP
WRVH P RWADI | HAWMG B\ UHJ XOWRQ
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QWH HDWD V WH WH R F\EHUFUP H
SKMKIQY) PD@DWH DQG IGHQAN WHIW
SRVHG D MP IMUSDFIQ] SIREGP ([ MAQ)

OZV \XFK DV WH 8 6 &RP SX\WMU) IDXG
DQG $EXVH $FW Z HH LOHTXSSHG
\R DGGUHW WH \RSKIMAFDWRQ R GLJ MO
WUDW +DUG @Z XSCDWV ZHH \BZ

DQG HQ RUFHP HQAZ DV LGFROUMMQADFURW
MUNVGFWRQY
7R 1@ WH JDS \RWDZ LQWDWHY

HP HU HG DV D TLPOHBQ ) RUIQWBCFH \WH
&RXGFIO R (XURSHV &ROHOARQ RQ
&\ EHFFUP H SURYIGHG D | IDP HZ RWN
IRU LOMUIDVMRDO FRRSHDWRQ
HQFRXWDJ LQ) FRXQAIHV VR KDUP RQ] H WHU
OZ V DQG \KDUWH EHWSIDFWEHY : KIGBI CRW
GUD® EIQEQ) IWEHFDPH D UHHUHCFH
SRIQN | RU (DWRQDO G MDVUHY GUDI WY
AEHFUPH WDWMY 7KH FUDWRQ R

GM GIG WQEDWV  \XFK DV WH
SDLPHQVN &DUW . (GXMA ' DWD 6 HFXUW
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YROQBY FRPSMFH WDW HYHOMD®
GHYH®SHG QR D EF BDWP FRVIEFN FOU
|RU EXMQHWHV KDQEIQ  SD\ P HQNGDVID—
BGXFIQ)  YXQHDEIOAN DG  EX@GQ]
FRQUXP HUWKW 7KHVH VRIWDZ P HDVXUHV
SIRMFWG YIEWPV B\ (DIMQJ DZ DUHGHW
WDQEDWE] IQ) GHHOMHV DQG | RWMAUQY
FRODERDWRQ EHEZHHQ JRYHUIP HONV
EXMGHWHY DQG FIMOVRFIHW  7KH  DOR
OLG WH J URXQGEZ RUN | RUKDUEHUDZ VV \iXFK
DV WH (8 * HHDO ' D\ 3URMFWRQ
SHIXOMRQ  *' 35 ZKIFK  OWU
ICFRSRIDWG PDQ R WH SUGFISGV | LAV

DUWAFXOWAG 1Q YROQMAWN WRQEDUEBY
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7KH KIWRUFDO \WFFHW R \RIW @Z  1Q
DCGUMWMQ) WH SDFIQ) SUREGP RIIHWY
YDODE®! OMRQ/ IRU  GHHSIDM\H
JRHUDGFH $ |ZCSE  BQQIPBD
FRPEIQQ] FRMERDWH  JXGDGFH
GUIYHQ PRGHY ZM WH DGDSWH
VADWAT LHV Rl HDUD P\ EHUFUP H UHJ XOMRQ
FRX@ SWRMGH D WDGPDS IRU
SRIF\ P DNHWY/ % GVHDI Q]
P XOMAVBNHKRGHU LOSXW J RYHWCP HQWV FDQ
GHHBS IG[LE® CRPV WDW HYROH
DRQMGH WFKQRRI\ ZKIGI KDWG OZV

HOXUWH DFFRXQBEIMN |IRU FRQFUHWM
KDUP V

JRU GHHSIDNAV WLV  PLIKW LQWROH
IO\ BIG WRQEDUGV | RUGHWIPWY) DQG
OEHIY MOMME PHGED $V ZHO DV
JRYHUP HOAMHQGRUYHG EHVWSUDFWEHV | RU
SOWRPY  KRWMQ  X\VHUJHGHDWG
FROMQN EDOCFLQ) [WHH H SUHAWRQ Z W
KDUWP SUHYHOARQ : KIFK FDQEH H SDQGHG
R LOMUIDWRCDO! UDP HZ RUW VR KDUP RQ] H
UHVSRQHV DFLRW MUMVGIEWRQY 7KH J RDOLV
RWWR UHS@FH KDUG @Z EXWMR FUHDW D
EZOBN.D TZTUFN ZKHWH VRIWDQG KDUG
OZV HHQRFH HDFK RNHU FBMQ) JDSV
DQG DGDSWY) \R QHZ  FKD@IQJ HV DV WH\
DUMH

" ): #3*%" 1130"$) '03 5) &
' 6563&

" HHSIDNHV H SR\'H WH Z HDNHWHV R

WDGWR@DO GIIDOMWMP V 1Q DCGHWMQ]
U-DI CPNWPHIDBMDI BOHF @ KB KDUWs @2V

UHP DIQ HWHQADO WH. DUH VRR VBZ DQG
W LG R VBFNB! DSIGO HYROLQ] UMWV 6RIW
OZ ZIW W IGf [EIOV DQG DCDSVBELON
RIIHY D FRP SGP HQBY SDW 7RJHWHU
WH FDQ IRP D K\ EUG IUWDP HZ RIN \WWDW
EDDGFHV [QCRYDWRQ Z W DFFRXQELON
HOXUQ)  SXEE WKW LQEMGXDO
SIRMPARQ DQG GHP RFUDWE WRELOW 1Q DQ

HD R DFFHOIDWY \WFKCR®JLFDO
GMXSWRQ
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“7KH \WHHW DUH SDYHG Z W JRG™Z DV
WH HFOPDWRQ R W FHQOMUY ' IEN
. KMAQIVRQ XSRQ DUIMQ) DWWH \WHHW
R /RQGRQ 2YHU WPH PRGHUIMHG

YHMRQV R WH 1DP RXV H SUHWRQ KDYH
SHIMMWWG DV WH FDXVH R WH FROWMMQN

H RGXV Rl HQAHSUHCHXWY | RUWH SURP VHV
R RHWHDV EXMCHW DQG RG> 0 RGH\
GRHV LQGHHG P DNH WH Z RWB J R DURXQG
DQOG WH DGYRFDF\ R HWCBMIN KDV
XWXD@ P DUNHG | LCDGQFIDAGFHQAYHY DV \WH
JUDW PRADWRU WDW WUV W FRIV
+RZ HYHU ZKHQ PRGH\ LV \FDUFH DQG \WH
SROAFV R VFDUFIW DUH LQYRNHG VR SRUW

| LCDGFLDODXVDUN DV WH RQD VROMRQ \WH
SOWMUSROAEY X\VHG VR IQWFWDWRCDQP

IOR @©Z PDNQ) DG W WHOEFEH
JEEDDQP VP SDFWUH HP HU H

D5 (
+RZ HYHU WH VRGMRQ R \WH ELDV DJ DIOW
JEEDOP 1Q WH OZ WHHV RQ WH

IOMEDWRCDOFRP P XQW GHP\ W\ Q) DQG
UHYMQ) W

* GEDDQP >V HP HUHGFH DV D UHDFWRCDUY
WHQG DzZD\ IWRP WH BVIBIZ WDW
CHIGHG WH HWPLMV SROAFV WDW
|HWMUHG 1Q WH ZDNH R WH ) LIW: RS
DU DQG WDW ZRX@ JR RQ R
FKDUDFWU H WH \HFRQG ZDV SURSSHG
XS E\ DQ RYH® RSWP MAE HFHSWRQ \WDW
IDIGIG VR | DOMU DP IGWWH MWD R \WH
FHOMW

81Z UFO HWCBMIN JT TFFO BT UF BJWE
FYQFSN FOUPGB CZHPOF DFOWS FNFT PO X
JBCMZ WP PVUMWF UF BVTUFSIZ QPNLIDT

FDFTTIPO BCE FDPOPND EFDMOF DVSS-OM
FYOQFSFODFE POB HWWCBMIDBIVF



7KHUH DUH X P TDI PPNMI PGU PVHI ULQ WLV
UHIDUG Z M WH TILMARXT I HVAQ) WDWU F

BDF WP DFBF BO JOFIBUPOBM
DPNNVO1Z |IBT TFFO HWCBMIN

WBSOIT FE  JLYHQ IW WP LD® XQ LAVKHG
WM 1Q EHQJ SUHP DYMUHO P SOP HOMG
IOR ®UDOSWDFWEH 7KH LIQRIDGFH R LW
VKRUWFRP IQ1V IV IRXQGHG RQ D FRGFHWD
WDW VR FUMTXH W FDSDFIW IRU
JHQHDWY NPPQI PMET IRUIW DEX\H LV \R
DO Q RGHVHD Z W WH SROAFD@® FKDU HG
DOMIDWH R K\ SHEDWRQDOP  +RZ HYHU
WH TFDPCE TDI PPMPG U PVHI U IV WDW
JGEDDP LVWH GUHPWHXOWR B BIWTF

WP FBTF U F QPUFODZ PGU F QPNLIDT PG
OBUPOBMEFOULFT QPTUXBS DQG WH
PHDQV B\ ZKIEK WH : HWFDQ P DIQBIQ
W PRCRSRO® RQ GHFIGQ) ZRWS DilDLY
DQG LQ GRP QDWW J GEDCP DUNHW

. KDWRG! WHQ GRHVWH @Z SO\ 1OWLY
GHEDWM' | J@EDQDUWRQ LIV IGFUHDMQI®
EHQ) UHP DUHG DV EHQJ H I HPWHO 3RR
JRRG R EH WH  LOMUIDWRCDODZ 1V \WH
[ LLWAMR \XI THUDV D UHX®V J LYHQ MY A
UH) DUBHG E\ B DOVFKROW DV EHQ 1Q W

1Q DCH

) BHFK  SKIBRVRSKHU -HDQ 3HWH ) D\H
FRGHG WH 2 PSIFTIPF2 UFPYZ R
DP S@\ WH | DPWWDWH WHP MV DPARQY
RQ WH GIWDQG W KWDWH FRVHUWR HDFK
RMHU 1Q WHU IGHR®JIEDO | DQRVWELP
WDQ WH DUH VR WH P RGHIDW FHQAH
$XVBDWN  SRWG E\ 1 DUGIWDQG | DUW KW
SROAEV DV WH XWSIE \ROMRQ R
HFRQRP [E FUMHV RIWIQ RYHWP S@IHV WH
FRP S®f FDXVHV | RUP DUNHWG VUHI XOMRQ
KRZHYHU IW LV D SURSRVVRQ \WDW KDV
\SUDG O\H ZIGIUWH 1Q WH SUHFHAQ
\HDW GXH R WH ZKISO\K |HOVE\ SRW

SDQGEHP [F (DWRADCHFRQRP IRV

Q WPV R GUMMRQ DFW VR W KWQ
DFFHW \R VWV HWHU QMDD WIURXI K
PPUUMRQ @ZV RU WWRXIK WH
IOARGXFURQ R FIW HOKLS HBP HON \R
PHDQ/ WMMG EHCHIW 1Q \RFIDODW
FRXQAMHV DQG ZIGVSUDG RBXW R
1Q WG YIVD FRWV WURXI K P DW XSGDWQJ
VFKHPHY KDV FROMEXWMG R WL
GMVFRXUH IPPHQH®  3ROAFDO @RI DQY/
@H WH LQDPRXV H DNH $PHUFD * WDW
$JDIQ RUEHHS %MIIQ %MK RU™2 XU
RZQ SHRS®! LWV ' XWK ~“(LJHQ YR
HHUA™ LQ WH FDVH Rl WH ) OP MK %BF 1O
WHOLXP UWHSUVHOAD JURZIQ) P ICRUW R
WH : HWAY DOWL KW GMDWDPARQ DW
\VXSSRVHG SDQGHUQ] VR JBEDDP DWAKH
D@ HG FRWWRI CDWRCDOZ HODWH | XQEQY

DQG HFRQRP LHV



. KIOWWHVH VIHZ V DU JHGHD® WRNHG
E\ IQOPHG WRUHV DQG P IMQ RWP DWRQ
\SUDG WHSRMME® E\  WKWMBDAQ]

(OWRDOW SROFIDQ/  ZKR  RIWQ
WHP VHOHV DUH FRFHUHG 1O SUYDWM

Z W SURP RAQ) GVADFWRQ SRDAEY \WH\H
WHRUHV KDYH JDUHWHG \XSSRW DV
\FDSHJ RDWMBDPWEY KDYH D KLJK FDSDFIW
| RUMKFFHW Z KHQ GHS®\ HG DJ DIQWWRVH

X THUQ) 1 LCDCFLDAD LQWP HVRI BHFHWMRQ

2 QWH RWHUKDQG WH IDW XH R WRWH
OWH W GHYHESIQY) DWRQYY ZKRWH
GDGHY IQROH WH FRXQMHV 1O
JGEDODWRQ \FKHPHVY RQ® R DO
\XEMIPWVR WHU UHSHDWG &VPDFOLEITN
PXW QRW EH GRZGBO\HG JLYHQ WH
HFKRHV Rl FRBRQDOIP SHUDDP KDG EHHQ
KRSHG R KDYH EHHQ GURZ GHG RXWE\ WH

W OFHQMY — SQEREWED WH
FROFHOADWRQ R ZRWG DIIDILY RQR D
: HAMLD GU MDWH SOWMUMHHP V VR UHHN
R [P LOULP SHUDQAMYDOHV

4P UFO IPX WP NBY UF WXP
EJBGFDFE ~ ®DUPOT VCEFS B
G/CDUPOBME POFBUW BOE  FGEFDUW
HWCBMTU WFX PG N8X NBLIH

$ UL XDE® WLV Z RXG BHO RQ D UHMRQ R
WH FRUH YDOHV DQG DIP VR J REDQDWRQ
DQOG R KRZ \R SIDFWED@ P SGP HONIW
ZM WH DG R IQMI{DWRQDO OZ
\DIHIXDUWBV \R DV \R CRWD@Z |RU WH
\DPH GWOMM VR EH FDXVHG DV LV
FXWHQAD WH FDVH Z KIEK HQDE®N K\ SHU

7KH D®UHG WRWD@ R WH
( XIRSHDQAVDUWRQ Rl IOMUIDMRQDO @2 L
YWDOWR XQGHUAMBQG WH FRQFHWDY \KRZ Q
Z W WH P RGH E\ Z KIFK J GEDDDWRQ KDV
WDGMRCD® EHHQ SXUXHG ,Q DCGUHWMQ)
WHVH FRGFHQY MLV GLLI LEXOWR DYRIG \WH
JOUQ) WHQG R NIOMIDWRDOO OZ
HQGRUAQ) J BEDQDWRQ Z KIOWRSHUDWQ
D PRGHOR LQMEDWRCQDOUHDWRQY WDWLY
XQUHFHADU®  FHOADOHG RQ  DQG
SDQGHIQ) VR (XWRSHDQ SRZHY
+RZHHU WH JWRZIQ) SWRPICHFH Rl
QRO (8 MWWV 1Q LOMIDMRDO R DQV
WFK DV WH 81 IV JURZIQ) DQG DQ
DZ DIHGHW R WLV EIDV LV DU XDE® EHQJ
FRICHG WURXIK IQUWDWYHV \XFK DV &2 3

Z KIEK LV GXH VR EH KHG 1O WH 0 LGG®!
( DWAIQ D FRXS®! \ HDUA WP H

7KH FHQADOMXH LQ SUDFWFD@® QDYL] DWQJ
JGEDDW SRODAEV IV WDW PXFK R
LOMUIDVMRCDO BHOMRQY  UHYRAOHV  DURX(G
WWDGH DQG EXMCHW WXV RSHIDWQ) Z WLQ
DUXDE® DSRDAFDO DQG  XQUHI XOWG
ULDBV  5BOTOBUPOBM  $ PN QBQFT
5/ $T XQINH WEWV RUVW DRVRY DUH
RW WIXOWG DV \XFFHWMX® B
LOMIDWRDOOZ DAG DEXVHV R KXP DQ
W KW DQG Z RIHUV WKW DBQ) Z IW VY
HYDMRQ XQGHUFRP SHODWG OERXU DQG
FDXMQ) UHIDQGFH XSRQ DQG QAW 1O
J@EDOWD®! ELJ EXMGHW FRP SDQHV 1Q
GHYHESIY) OWRQY DWH  FRPPRQ
FRP SOIQV R WH [QOMDWRDODWRQ R
EXVICHW



*IYHQ WH UDFWRQDUY  IXFWRQ Rl
LOMIDWRDO @Z DG W HIDQH RQ
@RH SWCFISBV R FXWRPDY ©OZ \WH
IOMUDWRCDO FRPPXQW KDV EHHQ
FUMFVHG | RUHQDE@D) WHVH EHKDYIRXWY
TKHHRH WH UMD R EDWRDOP>
Z WO GU IMDWH \SKHWHV PD\ FRPH DV
\RPH UHIH VR WH @FDOEXMCHW RZ GHWY
SDMEXOW® Z KHH GHYHBSIQ) FRXQAIHV
DUH FRQFHWCHG J LYHQ WH LCDELOV GXH \R
LOHWR HQN RSSRWYQWHY DQG UHVRXUFH
AVAEXWRQ VR FRPSHW RQ WH \FDG
UHTXWHG Z W 71 & V

0 RUMRYHU XQ RWQDWO WHWH LV RIWQ D
71& NPOPQPM RQ IOMEDO GRP HWE
SROAFV ZKHH WH : HWLY FRFHCHG
7DNH IRUH DPS®! WH 8 QWG . LQIGRP

ILLW VHYHQM 3UP H 0 LOWMUSIVKL 6 XCDNV
Z LLHV VXSSRVHG DEXVH Rl WH XRQ GRP >

B WOWY VR \DYH PI@RQ/ RQ WY
SD\ P HQV WDWZ RXG RWECDU® EH SDIG
E\ D GRP HVE EXMGHW Z WIQ \WH \DP H
SWRIMP DULQ 7KH DYRIGDGFH Rl WH V)
DEHW®BU DO FDP H DWD WP H WDWB XCDN
Z DVVHYIQ) DVWH WP H DV WH & KDCFH@®RU
SRMWSDQGPIE DQG  WDMQ B[ HV
WUHWY OUHY WDBU GRPHWE
EXMGHWHY DQG WRVH 1D@Y) Z WO WH
®ZHU HFRGRPIE FOMHV 1Q JHCHIDO
JHHDWQ D (DWRDOME VHOAP HOMDQG
SXEQE RXWWWY 7KHWH VD JURZIQ) | DWI XH
ZIW WH GRSKRON JHHDWG E\ WH

ZHDOM\ DQG (DWR(DOMWSROAFIDQY HQWR
TDBQFHPBUIOH WH P RUID@ GXELRXV 71 &

RZQHUVR GHOFWIWRP WHU RZ Q HTXDO
KRDUG Rl Z HDOM 7KH \iXJ J HVIRRQ WDVWIKH
KDWBWKISV  IDFHG B\ RUECDW

HOMHSUHQHXY ~ WHOBFW  WDW  \WH
TVQSBOBUPCBMTUD DSSURDFK \ENHQ R
OZ PDNQJ 1Q UHFHON\HDWY \KRX@G EH
GMHI DUBHG 1RUD QDWRCDOMWDSSURDFK

HVSHFID® [Q WH HG R SUYDWM OZ

UQRHV WH JOUQ) DXV WDW DUH
JHQHIDWG E\ GRP HWME B MDVRY Z KHQ

CRWXERWGEICDW VR LOMICDWRCDOFUMO
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Q WFHQM HDWY ' XEDL KDV EHFRPH WH
IUHTXHQ® FIWG SRWRRGHD HIL\ R
XQUHVWEWMG ©Z PDNQ) VR WH SWR
J GEDQMBI DOVFKROU $V WH SRWMUER,
R DO XFDQQ FHOADDDWRQ R PDW
ZHDON XQHIXOWG EXMCHW SWDFWEH
DQG WH KXP DQ W KW DEXVHY WDWWMHH
MXHV FRP ELGHG | RUWMU WH P XOM DFHWG
OFN R ®UDOP RQRY RQ WH [L.CDGFIDO
JUWRZW R WH FIW R JRG® SURGXFHV D
SKDQMWP DJRUFDO FDXGURQ R OUHO
DSSIRSUDWG ~ FXGMDO RYHWMP XOWRQ
DVWH VH@Q) SRIQAIRUI RUHL) Q LOYHWR HQN
RQD FRBAMDOWFDO!

+RZHYHU 10 WUMMUIQ) WH 1IQO] Rl
IRHJQ EXMCHWHV DV EHQ) GRPHWME
GUDO DRFRY WRXIK WH 2 BEN3
TZTUFN WH DYRIGDGFH Rl WH KXPDQ

WKW SIRMAWRYY IRP  IQMUIDWRDO
\XSUDCDWRCDOERGHY D@Z V IRUD J®EDO

\SKHUH Rl LQMIDWRCDCEXMGHW



FRQGHQHG LQR D FIW WDWRSHIDWV \R D
CDWRQDO B DO SO\ ERRN +RZ HYHU 1Q D
FIW ZKHH WH WHHHH \BHSV PDW
BCVIFT PG XPIFST SHI U IRU WH

1P P LJ UDQADERXUHY SRXUQ) QR ' XEDLLY
D JOUQ) YROMRQ R IQMIDWRCDODZ »V

SUGFISBN R IDWHW DQG  HTXDOW
+XPDQ 5LIKW : DWK UHSRW WDW RQ

DYHDJH D FROMKXFUWRQ ZRUINHU 1Q WH
8$( PDNHVMP SO SHUP RQK

+RZHHU 1Q NHSIQ) D@ DFWW
UH] IMMUHG DV RSHUIDWQ) DWD \WEW BIVHO
RQD ' XEDL EXMCHWP HQ GHHG CRWZ RUY
DERXVWKH\VH SUCFISBN WH P S® GR QRW
DSS® 7KH IHGFIQ) RII R ' XEDL DV D
SO\ JURXQG IRU71& RZQHY DG &(2 VR
H SHUP HQAVZ W H WHP H H SBMIMRQ R
WHU HP S®HHV DNQ VR FRQAMRQ/ R
PRGHD \DYHY KDV EHHO IRUWMIHG E\
RMQ] RMHU WDQ ®lJDO (DWRDDP
&UMEV 1Q IDYRXU R \XSIDQDWRCDDP 5V
UR®! 1Q [QMECDWRCDODZ MP S® DZ DIWWH
IDOR WL G WRSIDQ YDE\ BQ \iXJJ HAQ)
WH 10ZV IGKHHON VR WH  CDWRCDOMW
DSSURDFK VR GUMDWH  LQWDWHY 1DU
RAZHIK WH OFN R DXRQRP\ ZKHQ
GUD® WERWGCOW VR WH \XSHYLRUY

ERGHV R IQOMIDWRQDO @Z : KIOW
JBEDDP V IRB! LQWH @7 LV XQGRXEWGD
GH \RPH BHYMRQ WH HWOQNR  WH
DEXVHV VHHQ 1Q \SKHUHV \IXFK DV ' XEDL
WDW D RSHIDWM VR XQGHU VFUWMOVHG

CDWRCDOBL IMDMRQ DUH P RUH WDQ P HUHO
JOUQ)
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: K JEREDODWRQ LV LOFRQIGHHG UHTHV
SUP DU® RQ WH DIEHQADGYRFDR\ Rl MDV
WH VOMRQ VR WH WSH R
K\ SHEDWRQDQP SURP RWMG E\ WH 1D] LV
GXUQ V* HPDQ WDWDXQFKHG WH
Z RS [QR DQRWHU: RS : DU 7KH CDLYH
RSWP WP WDWIWFDQ 1Q WH UHDPWRQDY
FRQGMRQ W IV FXUHQ® FRQICHG R
RAVYH SROAEDOVUP ROXQWFDWHG 1Q WH

VWFHQMY LV LWHVSRQUE®! DQG MGFHUWH
BHMMRQ R W VR SWRYIGH UREXW
DIHIXDWBVY WKRXG EH WH DIP R

L OMIDWRCDOBI MDWYH LWDWYHY

+RZ HYHU WH K\ SHIDWRDOP
SURSDIDWIG E\ PDQ W KWZI1QJ SROAFDO

JURXSV 1Q UHFHOM HDWY VHYHV VR HURGH
IOMUDMRCDO @ZV KXPDQ WKW
SIRMAWRQY GH VR DBUHGSD EHQ
IHVAEWHS  /HIMDWH DIPV EHFRP IQ)J
ICFUDMQI®  CDWRQDDM \VKRXG  SURVIGH
FDX\H IRU FRFHQ) DPRQIW GUDO
VFKROWY DQG SURP SWWH LOMUIDWRDO
FRPPXQW VR IXWHU  GHHBS
JGEDODWRQ DV D \DIHIXDG R WH

GRPICR HIHFW XQHMAHG CDWRCDOP
ZRX®G KDYH RQ WH SWFISGNV R

IOMIDWRCDODZ | RIP XOWG 1O WH Z DNH
R RH R WH GDUNHVWSHURGY | RUKXP DQ

W KW YIRODWMRQV LQ P RGHQ KR
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HQ IDGFKVHP HOVE\. WHDWQ) WHP DV UDFIDE RU HWQFD@ GLITHUHON LBW ,QEDJ
EHFDXVH Rl WHUIDP L® KIMRY R HQ UDGFKMVHP HOA 1 IEKRDVY & DCDGD

16| F QBTUJT OFWS EFBE  *JT CPUFWFO
QBTUL 7KLY VHQAP HQMURP \WH $P HUFDQ
ZUMU : [@DP )DXOQHU FDSWUHY KRZ
KIRUEDOLCOMVAEHY VIA@DI | HFWWH Z R
R VRGD. 6XFK DMWXHV FRQAQXH VR \KDSH
WH SUMHQN @H  IGHOMAHY ©ZV DQG
VRFIHW KUKQIKWQ) KRZ WH SDWDQG
SUMHQN DZD\V UWPDQ  ICH WEDE®

LOMUYY LCHG 1Q DQ LOAQ] LEGI NRW

2 CH Rl WH | XQGEDP HQBOSDWMCHT XDOAHY
IV WH FREQDOHD GMFUP ICDWRQ WDW
FROMXHY W PDULCDOH QEIHCRXV
ZRPHQ 1Q FRQMPSRIDY  \RFIHW

QELIHQRXV SHRS®NV RIWQ KDYH XQTXH
WY GH R WH FRH IMMCFH R WHU
FXWRP DU @Z VVZ IMLO WM BL DO MP V

6XFK FXWRPDY @ZV KRZHYHU PLIKW
SURIMYH SDWIDWFKDO QRPV GDAQ) R
WH P DU LCDT DWRQ Rl WH Z RP HQ GXH \R
WHUGHHS KIMRUEDCDQG FXOMUDORRW
7KV DWE®! WHHRWH SUMQN D
FRQFUMM HDPS®! Rl WH HFKRHV R \WH
SDWWRXIK WH G/ R &DQDGED D
FRXQAI WDWZ DV FKRVHQ EHFDX\H Rl LW
FRP SB[ FREBQDOKIMRY DQG P XGEXGMUDO
DSSURDFK VRRZ DUBV P ICRUMHY  7KURXJ K \WH
KMRUEDORYHWYIHZ  FDVH @Z DQDOMY DQG
W HIHFW RQ WH IQELIHRXV SHRSGN
BU MDMRQ WH DWE®! Z LOLGVADM KRZ
IMAHV HQAHCFKHG 1O WH SDVWWFRQAQXH \R
WDSH WH @H R IQEJHRXV ZRPHQ
\RGD\
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" DFUP ICDWRQ Rl LIQALJHQRXV ZRPHQ 1Q
& DCADGD 1V GHHS® URRWG [Q KIMRY  Z KIFK
Z DV ®U D@ FRGALHG Z IW WH LOARGXPARQ

R WH ,QEDQ $FW IQ KH I

DP HQGP HOMR WH ,QEDQ DFWZ DV P DGH
10 ZKHQ 6HPURQ E zZDV
IQARGXFHG 7KLY SUIRYIMRQ UHP RYHG ®1J DO
WMV [URP Z RPHQ Z KR P DUWIHG D QRQ
IQEAIJHRXY PHQ IXUWWHU FOLSODI JOH
FYJIJUOH HFOEFS EJIDSNJOBUPO 7KLV
DP HQGP HQW\Z DV FKD@QJ HG 1Q WH FD\H
5 Y /DYHD ZKHH WH SOLQMI
-HDQUHWH / DYHO GWWKHU UHFRI QURQ DV

DQ 1QGEI HRXV SHYRQ DIVMU \KH P DUIHG

RO IQEAIJHRXY PDQ 7KH P DNVRUW
GFMRQ ZDV WDW WHH zZDV R

GVFUP LODWRQ UHIDUWEQ) /DYHBY ®W R
WIMYY EHFDXVH P DUWIDIH Z DV VHHQ DV D
YROQMY DFW DQG WV ®W ZDV D

FRQHT XHQFH

+RZHHU WY ZDV OWU BHYHYIHG 1O
/RHDFH Y &DQDGD ZKHH WH
SQWG 1DWRQ/ 81 +XPDQ S5LIKW
& RP P WMH LX®IG WDVWWKH ~UHP RYDCRI \WH
WYY VHPWROMVIRDWG DW R WH
QMUEDWRDO &RYHDQV RQ &MO DG
3ROAFDCBLIKW ,&&35 2 Q-XH

WH %@ ZDVSDWHG E\ WH & DQDGIDQ
3DUIDP HQNV UHSHD@Y WH GIVFUP LODVRY
VHRVRQ

8 Q RWQDWMO GMFUP LODWRQ GG QRAHQG
KHWH DVD QHZ X®I FD@IG WH \VHFRQG
JHHDWRQ FXWRII  ZDV  IQARGXFHG
XQGHUVHPARQ 7KH X®! GEVIMG \WWDW
ZK® ZRPHQ WHIDIGHG ,QaDQ WMV

WHUJ IDQGFKIGUHQ ERQWR WHH Z RP HQ
DQG QRQ WXV IDWHY ZHWH H FOGHG

IURP UHJ MADWRQ ,Q RMHUZ RWBV WH @Z
FRUHFWG RQH IRPP Rl GMWFUP LCDWRQ RQD
WR UHSOFH IWZ IW DCRWHU 6 XEVHTXHON

DP HQEP HQWV  1Q DG DOR
UHVILGHG WLY SURYIMRQ

KK WH eMOWH WHRPYV ZHUH

XQUXFFHW XOLQ UHP RYIQ) WH HQAMQFKHG
GMWFUP LCOWRQ WH UHFHQAFDVH 1 IEKRDV

Y &DQDGD Y8.68& GG CRABW
WH SIREGP JR XQCRWEHG 7KV FDWH
FKDOQIHGY  SUIRIMRQY WDWEGRFNHG

WY WDOPMMRQ GH W WHU
DCFHRY GVFUP ICDWRY GW R WXV
7KH FDVH LV IP SRUBQN DV GH\VSIW WH
| DFWIWGRHV QRWGEUHAVD FKD@®IQIH \WH
101DP RXV "VHFRQG JHGHDWRQ FXWRI| ™
XQGHU VHPWRQ WHH IV D FGDU
FRQCHPWRQ EHVE HHQ DQG VR
SIRMRQY GHQ  WH WYY VR WH \DP H
GHMVFHQGDON R SWH HQ IDQFKMVHG
ZRPHQ 7KH QGlUIHHFH EHEZHQ
SIRYMRQV IVWDW  JUDQN WH WXV LL
DWODWRMH R WH SDUHQN KDG "I X@
WEMYV™  SUH QEDQ WYY Z KL

FRFHOVD SHIRQR WV ZKR
P DUIHG D GRQ WMWYV LQEIMGXDO



7KH SIREGP IDMVHG 1Q 1 IEKRDVY & DCDGD
ZDV QRW \XEPHUHG QR LIQRIDGFH
&DCDGD DGP IMWMG WH H MMQFH R DQ
MXH GDAQ) R WH LOARGXFUWRQ Rl %@
6 7KH IRBZIQY) VHPWRQ WHUHRW
GHOHV GHHSHULQR WH FDVH LGP LW

WH IOMFRQGHFWRQ EHEHHQ SDW
GWFUP ICDWRQ  SUMVHQNV FKDIQIHV  DQG
| X\IUH UH RUP
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FRFHUHG SODIQNIV ZKR DU

GHVFHQEDQN R ,QAJHQRXV SHRS®!  7KH
SOIQNIV ®W ~JEHFOPVT  TWBW/TH
WURXIK WH HQWDGFKVHP HONV GHILCHG
XQGHUWH ,QGLDQ $ PWDV WH ®1 DOSURFHW
WRXIK ZKEFK IQAYGDY ®H WHU
~ QEADQ W™ Q WLV FDVH &DQDGD
DFNRZ BIGIHG WDOW \HFMRQ R \WH
QEDQ $FW TP IMG WH WDQWP MIRQ R
WY VR GHAVFHQGDON R WRWH
HQ IDCFKIVHG XQGHU HDUHU GVFUP LCDVRY
SIRIMRQY  7KH SOIQMIV  KRZ HYHU
FOIP HG | RUWH LP P HADW GHFOUDWRQ R
IODIEW R WH ZREGV ~SXUXDQMR DQ
RUEHU P DGH XQGHU \XEVHFWRQ ™|Q)
SDIDJWSK D R WH ,QaDQ $PWDQG
WH HOMH SDIDJWDSK G Rl WH ,QEDQ
$FW&DDED RQWH RWHUKDQG DU XHG
IRUWH \X\SHOURQ R WH GHFOWDVRY
B DPPIQ) VR KDYH WPH IRU WH

SUHSDUDMRQ R WH (HZ %A@

7KH %& 6XSUHPH & RXWFRQ WP HG WDW
WH SRYWRY/ 1Q TXHWMRQ DW
XCFROMMARCDO DG GHFOUMRQ  ZDV
\IXVSHQGHG XQADS SUO R HDE®!
GUNMDWH HRP WRXIK %@6  7KXV
GH\VSIWM WH | DPWWDWSURIMRQY Z HIHOW
IPPHADWMO lODMEDWG WH &RXW
REQ HG SDUDPHQN R DFW
DFNQRZ BIGI 1Q) WH CHHG | RUBH RUP

" T . JOJTUFS PG
*OEJHFOPVT 4 FS\MDFT
FNN JOBUIOH HFOEFS
CBTFE JOFRVJUFT BOE

DPMPOJBMNEHBDJFT JO U F

*OEJBO " DUJT B
SFTQPOTJCIMWZ * UBLF
TEFSIPVTM- * NPPL GPSX BSE
P U PVHI UBYMTWEZ BOE
EJTDVTTJIPOT BCPVUU JT
CIWBT JUN PWET U SPVHI
U F QBSMBN FOLBSZ

QSPDFTT

6XFK D WEWPHQNZDV PDGH E\  7KH
+RQRXDE®! 0 DQB * X@O DWW 0 LQMMU
R, QAJHRXY 6HMEHV WHIDWECQ) WH
IOMRGFUWRQ R %@6  ZKIFK ZRXG
DP HQG WH SUAVHQAWHWRQ R WH ,QEDQ
SFW%@6 DIP VR UHGXFH GMVFUP LQDWRQ
R IQGHRXV SHRS®!I E\  DGGUHWMQ
UP DIQQ) \VH EDHG LGHTXMWHV XQGHU 'V
R WH ,QADQ$FW
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7KH XSFRP 1Q) IQARGXFUWRQ R WH %4M6
IV D KXJH WS VRZ DUBV EHWMU SURMPARQ
R WH IQEJHRXY SHRSG!I WKW 1Q
&DCADED  +RZHYHU  GA\SW WH
PRGLIEDWRQY WH %@ EDVHG RQ WH
FXUHQN \VXIJHWMRYY  WIDWEQ W
FROMQN FRQAQXHV \R BIMP QPUFDUWH
WKW R 1QEJHRXYV ZRPHQ $Q MXH DV
DOHDG VHHQ LV GHHS® HQAMGFKHG DV D
FROHTXHFH R WH SRWWFREQDOHWD Rl
& DCDGD

6XFK FUMEMP DUMHV TURP WH | DPAWWWDW
%o 6 WO UWIQY WH VHFRQEG
JHQHIDWRQ FXAWRI T KB XQEHU V R
WH ,QEDQ $FW HFOGQ WUG
JHQHIDWRQ GHWFHQEDQN Rl HQ IDGFKIVHG
ZRPHQ 6XFK D X® GMVSURSRUMRCDWMO
DIIHFW ZRPHQ DV PDQ JWDQGEP RIKHY
ZKR GW WHU W\ EH RWH E\
PDUWNIQ) QRO WMWYV P HQ @WU UHJ DICHG
RQD @ WG WYY XQGHU %8,
7TKHUGDXI KWWY DOR UHFHIYHG WMWY
EXWAKH JIDQGFKIGUHQ ERQ VR WYY
P RWHY DQG QRQ WMWYV | DWHY FDQCRW
EH UHI MMUHG DWD@ 7KH 2 QBUR 1 DWH
: RPHQV $WRFIDWRQ 21: $ UMHZ RQ
%46 $QIPVR $P HQG WH ,QADQSFW
Z DV \WDW

“U F TEFDPOE HFOFSBUWPO DVU PGS
BOE U F UIXP QBSFOUSVMF
QF SQF WBULF EJTDSIN JOBUIPO
BHBJOTU' JSTU/ BUIPOT X PN FO
CPU BT XPNFOBOE BT ' JSTU
| BUWPOT QFPQNFTH

(\SHFID® DV W FROAXHV VR HQRWFH
KMRUEDO VH  GMVFUP ICDWRQ 7KXV  WH
El@V IDIOWH R FRP SGMA® DERDK WH
VHFRQG J HCHIDWRQ FXWRI T KB VXAV 1Q
WH ,QEDQ DFWMAMDEHQ) EDVHG RQ WH
SDWALDOIHDI H
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$V ) DXOHU \DIG 1Q WH EHIIQQQ) WH
SDW IV QRW HYHQ SDW W SUMVHGFH
1Q OHCFHV WH IXWUH DV HDFK GHFIMRQ
P DGH DWMLY H DFWP RP HQAZ L@®DG \R
FRQHT XHQEHV WDWH WIQG | DUEH RQG W
&DADED GHPROMDWN KRZ WL
LOMUFRQCHPWRQ RSHUIDWAV 1Q SIDFWEH \WH

FROHTXHFHV R WH SRWWFREQDO HID
DUH QRWFRQICHG WR KIMRY ERRNV  7KH\

UHP DIQ YIME®!I VRGD\ P RWFGDWD 1Q \WH

FROMXHG HIMMCFH R WH VHFRQG
JHCHDWRQ FXWRI I ZKIFK WH %06 Z 1O

CRWUHP RYH +RZ HYHU WH Z L@Q) GHW E\

WH FRXW VR DGGUHW WLV WXH SDYHV D
SDW VR WH IXMUH Z KIFK GHSDW |URP

WH VWMUHRWSHY KIMRY KDV SURVFUEHG | RU
IQAIHQRXY SHRS®! H\SHFID® ZRPHQ

7KXV &DQDGD WBQGV DWWH DPTTPBE

EHEZHHQ MPS® DFNRZOGIIQ) SDW
GMVFUP IQDWRQ  IMXHY DQG FRP SGMWO
UHPRYIQ] WHU P SDFW RQ WH | XWMUH

$FKIHMQ) WH OWWMU ZRXG UHTXWH \WH
FRP SOMA LHSHDOR VHFMRQY ~ DQG

R WH ,QGDQ$FW

WL WKH WDWWH SDVWLY GHYHU GHDG

+RZ HYHU WH SDVWWLY GRWHYHQ WH SDW
XQACY H P DNH R
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+XP DQV DUH GHDU® LQGMAQ) XIVKDE®! | URP
DQPDY 6BRFIDO FUDWUW ERXQG E\
FRPPXQW RU OFN WHUWHR WH KXPDQ
WDFH \KDUHV D JWHDWP DQ. FKDUDFWAUMAEY
ZIW WHH ZIG EHQIV ' UYHQ B\ WHU
SURSHOUW | RU FROAXHG H MMQFH RU E\
WHU EDH I(GFDWRQY Z 1@ DQP DY Z 1@
FRP P MAH XD@ DJJUHAAMYH DFW VIRZ DUGV
WHU RZQ NQG  %WKXP DQW VHHP LQJ®
HYROHG VR EH GLIHHQN  FROFIRXV
P1OGHG DQG PRID® ERXQG  FRP SHOXY
RCH VR FROUGHUWDWZ H Z HIH GHVACHG \R
EH MGIHG E\ P RUH WDQ WH Z RUMRI RXU
EDVH GHMUHV

WFDXWMH  ZKDW IV WDSH EBEXW D

GHPROMDAWRQ R SRZHU FRQARO RU
KXP LIDWRQ WURX] K YIRBIOAP HWRGV
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&DQD PDQEH WDSHG E\ D ZRPDQ' : KHQ
GG \H XDOQMUIFFRX\H Z W FKIGUHQ FHD\H
EHQ) YHZHG DV FXOMID® SHP ME®
IOR DQ RXWL KWFUP ICDORITHGFH' 8 U

U F SITF PGDSN JOBM BUPO G>S BMPU FS
TFYWBM WDFT IPX IBT TFY XPL
TVCTJTFE JOPP UF NPEFSD BHF 8 F
TI BWDPOT.EFS U F | JTWPSDBMN QBDUPG
UJT R/SITQS/EFCDF BT U BOTGN FE
PW-SU F FQPDI T PGDOAM BUPO

&HOMUHV EHRWH WH &OWE $JH R
SQATXW WDSH Z DV FRQFHSWD@ HG DV D
FUPLCDO RIHFH ZKHQ W  ZDV
SURP XODWG 1Q WH &RGH Rl +DP P XUDEL
0 WH W &HOMY %& (  $\FUEHG
SHGRPICDWM® R WH IHPD®I \H
SHODGMHV IRUWH FUPH R UDSH Z HIH CRW
P DGH RXAMRI GHIHIHGFH R Z RP HQ EXVWR



WH PHQ ZKRVH FKDUH RU FDUH WH\
EHRQJHG )RUWH YDWPDWRUW R W
DSSTFDWRQ 1Q \RFIHW WH FUPH RI UDSH
Z DV \VHHQ WIURXI K DQ HFRCRP IE BIQV DQG
GG RWZHJIK D ZRP DOV W THIQ)  WH
DWDX®O\Z DV DI DIQID P DQV ~RZ GHYKIS™
R WH ZRP DQ DQG WH YIRDMRQ KH WHQ
\KITHHG TWRP KHU GHFUHDVHG YDOH 1Q
\RFIHW 61CGFH VR EH WH IEWP Rl \XFK D
FUPH ZDV RIWQ VHHQ DV GMKRCRXIDE®!
DG PRMH GHWPHQEBO \R KHU RZQ
WDQEQ) 1Q \RFIHW |HPD®I YIFWPV Rl

VH XDCP M-RAGXFWRUYRBIFH \VKRXGHUHG

WH SK\MEDODQG P HQROEXWEHQY R WH
GHOMAURXY H | HFW Rl WDXP D LQMGIGFH

. KDW PRUH WH LGHD R QRFRQHQXDO
VH  EHEHHQ \SRXAHV ZDV QRW D

DSN JOBMZ QPTFDVIBCMF BDU 1Q PRW
FRXQAMHV XQMOKH — V (Q @K FRPPRQ
OZ WH |IRXQGDWRQ R WDGMRDOMZ 1O
WH 8 QWG 6VBWV R $P HUFD KHG WDWW
ZDV QRWSRWE® IRUD PDQ \R ®lJD®
WDSH KV ZUH WH IGHD ZDV PDWDIH
FROMMMG  SHWP DQHQN FRQHQN \WDW
FRXG QRVEH UHMMDFWG $V \XFK P DUMZO
WDSH RQD EHFDP H LG DOQWH 8. 1Q

DG QDD  6\VBWV IQ © W \VH XDO
DXRRP\ WKW EHQl WFRIQIHG 1Q
DERXW  FRXQAIHVDVR GR HQVRI

FRXQAIHV HWHUH STEIMD H FOGH P DUMDO
WSH IRP WH GHIQWRQ R WDSH RU
FUHDWG BRSKROV 1Q WHUSHDOFRGHV VR
DYRIG DGGUHWIQ) VSRXVDODSH 6R FDOIG
“PDW \ RXUWDSIWM @ZV SHYMN DURXQG

WH Z RS DFFRGEIQ] VR D 8 QWMG 1 DWRQY

Q WHVH WWAV P HQ FROMEWG Rl UDSH
FDQ ®UD® RYHWMD WHU YHGEIEWLL WH
PDUW WH ZRPDQ WH DWDXOMG | XUWHU
WDXPDWIQ] WH YIFWP E\  HWHOAD®
IOGHOMUQ) WHP VR WHU RSSUMRU
7KHVH “"PDW \ RXU WDSIWMODZ V WODH] MWV
1O 5XWD 7KDIDQG 9HQH XHD DG
RWHUFRXQAIHV DURXQG \WH J @EH

6RPH ZRXG DUXH SWRIUHW KDV EHHQ
VBZ ZIW BHIDWEY VR WH URSRQH R

FUPLCDO @DELON DQG  SXQWKP HQN IRU
SHSHADWRY R \H WHDWG FUPHV
* UDWU HP SDW\  DQG XQGHWMDQEQ) R

WH SV FKRSDWR®J\ R VH XDO DWDXOV
ZRXG QRW HPHUH XQAD WH 1HP IOWV
PRHPHQN R WH PIG W &HOMU

ZKHQ WH FRQGWRQ NRZQ DV ~ BOF
WBVNB TZOEPNFu 354 ZDV [LW
GDICRHG 1O WH V DPRQ] ZRPHQ
SUMMHOAQ) FRP SOIQN R \VH XDODWDX®V
$ URXQG WLV WP H 1Q P RGHWD VRFLHW \WHUH
Z DV D VRQDOVKUWDURXQG WH SHUFHSWRQ
R WRWH [PSDFWG B\ \H FUPHV DG
Z IXOP HPEHWY Rl WH VH  LQGXA WH,

ZHH WFRIQIHG ZIW JUHDWU DIHGE

WDQDQ RWHUWP H 1Q KIWRY



' H\SIW WY @Q) DZ DIWG UHFRI QURQ R
DXVRCRP\ P D®I YIFWP VRl \VH XDODMDXOV
DQG WSH KDYH \HW\R 11QG WH \DPH

UHFR] QWRQ RQ WH LOMIDWRCDOGIYHODY
WHUI HP D®! FRXQMUSDW

([ STFIW GMFXWRQ/ R PD®! WDSH DWH
P XFK IDUHULQ KIMRUEDOBU DOM W \WZ DV
RQ® GXUQ) WH |HPIQVWP RYHP HON RI
WHPIG W &HQMY WDWIKLY GVFRXUH
EHIDQ VR HOMU WH IRHURQNV R \WH
FROMHUDWRYQ  7KDW \KRX@ CGRW \IXJ J HVW
WDWP HQ DUH QHZ | RXQG IEWP VRl \VH[ XDO
FUPHV RQ WH FROADY WH FRCFHSWR
DGX®WP DBI IDSH DV DQ RIHEFH KDV EHHQ
| RXQG LQ D Bl DOFROM WIQ HDU® WDEELQF
QMDWUH DV HDW® DV WH QG DQG G
&HOMY & ( . BM WDUNT R \HXDO
PMRQGXFW  WHSRW \KDUQ] WP LOU
IHHOYV R IHDU DQG \KDPH DV WHU
| HP DB FRXQMSDW EXWD P DBI YIFWP LV

P RUH O\NHO VR TXHWARQ KLY VH XDOLGHQMN

DQG RUHQEMRQ PRMH W UL WH
SHSHADVRULY DOR P D®!

. W WDW\DIG PHQ FDQ EH DQG DWH
VH XD@ VIEWP 1 HG E\ ZRPHQ DV ZHO $
CDQIHRAMD SHYDMYH P\W 1V \WDWDQ
HUHFWRQ 1V SK\MEDOSWRRI Rl WH P DQV
G-MWH RU ZIGQICHW VR KDYH \H XDO
LOMUIFRXWH  Z KHQ 1Q WHDON HHPARQ DQG
HDFXOMRQ DUH SK\ MR®I LEDO UHVSRQHV
WDW FDQ EH WUJHHG WURXIK WHW
IHDU RU HYHQ SK\MEDO FRQBFW 7KHH

SK\ MIEDOHVSRQHY GR QRADQG

WRXG RW XIJHW  FROHQNV RU
\DWI/ DFWRQ Z IW \WH DFW

JRUD WPH \RXQ] ER\V ZHH RSH®
OMMG DQG VRXJIKW DIWU GXUQJ  WH
DFIHQN SHURGY  7KH FRGFHSW R
SHGHDWS WDQUDWG VR QMD® P HDQ
HWIRU RUBYH R 10 D VWRQ \H XDO
VHOH R PDOl FKIGUWHQ LV H WHP HO
FRP SCEDWG DQG GlLLILEXOWR XQGHWWDQG
IURP D P RGHD WRQGSRIQN EXMWZ DV D
TPDBMZ BENJITICW  SKHQRPHQRQ  1Q
DOATXIW | RUFHQMUHV $ URXQG WH 0 GG
SHURG WURXJ K WH SHCDMDCFH RXVZ DUG
FKIG W XDO DEXVH EHFDPH OMW
SDOVRE®!

7KH QRARQ Rl FROHQAR! PICRY GUDZV D
SDUD@IOZ I WH \KLWOQ DWIMGH VRZ DG
DGXOVIHP DB WDSH FKIGUWHQ EHQJ GW
YIHZ HG DV SUIRSHW RUH WIQMRQY R WH
SDWIDUFK DQG DV WHURZ Q SHYRQ % \WH
W &HOMY PR FXGMUHV RXAL KW
GVHIDWBHG WH FXGYMDO SWDFWEH
KUWQ) WH DEXVH VR WH XQGHZ RS DQG
DZD\ IWRP ~SROM™MRFIHW : H KDYH \ HW
WR VHH WH HQG Rl WH SWDFWEH IRU W
\HHP V \R KDYH SHUP HDWG HYHY BIYHOR!
P RGHWD\RFIHW $VR DT &Z HHG
WH P DWDJHDE®I DIHR JU®WR DQG



HGXFHG WH DJH IRUERVIRP R

1 LJHUKDV WH KLJ KHMAFKLG P DUWIDI H UD\WM

1O WH Z R DPRQ) JIL Z MK P RUIH WDQ
R W SRSXOMRQ R JU® DIHG

EHQ) P DUIHG

WDl N NBSSBHF IV CRWH FOMYH R
IP SRYHIMKHG QDWRQY 0 RUH WDQ KDD WH
FRXQN R WH SQWG 6\BWV ®UDD
SHUP MIH P DWIDIH Rl FKIGUHQ XQGHU

Z W | RXU VWV CRWHYHQ UHTXWUQ] DQ.

PIQPXP DJH IRUPDWDIH ( QJOQG DQG
. DBV RQ® WMHG WH ®GUDO DIH Rl

PDWDIH ZMWRXW H FHSWRQ R 10

- W WH GVFRXUH \XURXQGEQ] FROMHQWN
EHQ) UHDWHO QZ IRXQG VONQJ URRMQ
WH . F5PP . PWENFOU D \KDS
FXOMUDOWKLWSURP RWQ) ERG® DXVRGRP\

DQG DIHQR\ ZDVERWD $ P DUNHWIRUVH

KDV \HHPIQI® DZD\V HIMMG ZIW
ERRWMHY |IWW EHQ PHOARQGHG (O
6XP HUDQ UHFRWGV 1O %& ( YW RU
WH [IWWWPH 1Q RXU KMRY  \H XDD
H STEMWWP DWAUDORUSHURUP DQFHV FDQ EH
H FKDQJ HG RYHUD GLJ MBOSOMRWP  DQG W
FDQEH GRGH \R GU DO

4FY XPSFST DUXDE® WH RTGHW
SIRIHWMRQ 1Q KIMRY KDYH SHYIMMG 1Q
WH GJMDO DIH B\ UWEWDWQEQ WHU
SDPWFH XQGHU GUMPDWM  EXMCHW
PRGHY % RSHDWY XU WHWH
®U MP DM P RGHY DQG DEKHUQ) R WHU
VIEVWSRIELHY @\H FRQMQAD XIGHICHV DQG
DIH YHUIFDWRQ SHRS®I FDQ SRW RU
\KDUH L@FIW P DWUDY Z W DCRQ P RXV
XVHY Z REGZ IGH % WP RYIQ) WH P LGG®
PDQ SXWHRYR WL FROMQMDYH QD
ZD\ UWHFOIPHG D VHOH R DIHQR ZKHQ
MFRP HV\R KRZ WH \HOXHUERG,

KB  FRQARYHWDO DGX@V GO
SOWRWP V KDYH FUHDWG D \DIHW GHW RU
VH ZRUOHY WDWD@ZV WHP \R ZRWN
ZIWRXW WH \DPH IHDWYV DV WHU
SUHGHFHMRY 2 H WIQJ IV IRU FHUBIQ
WH GHPDQG IRUM E\ DQ PHDQV Z1@
UHP DIQ XQTXHQFKDE®! | RUD WP H \RR FRP H

WLV WH YHHHUR WH TPDBMDPOLSBDU
WDW\DIHI XDWEV WH P DVRUW [RP  \WH
PRW\DYDJH DQG GHIWDAQ) R \VH XDO
DFW 7KH FRQ R KXPDQ/ \VHXDO
P MFRQGXFWRI  FKIGUHQ DQG DGXAWV KDV
\XEMMMG 1Q D@ FXOMUHV WIURXI KRXAWWH
DJ HVDQG WKRZ VCR QR UHP HADWRQ IO
WH QDU IXMH $Q HG R WHWH
LCKXP DCH SWDFWEHV Z LORQD FRP H Z KHQ

HCRXJ K SHRS®I GHP DQG WH HQ RUFHP HQW
Rl KXP DQUWI KW
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$V GHYH®SP HQNV H SDQGV DFIRW  \WH
JBEH WH QHHG R P HHWKXP DQWV GHHGV
KDV LCFUHDVHG WH GHP DQG |RUHCHU\  $V
D UA\XOV WH S8QWG 1DWRQ/ KDV
ICFRBRDWG  WH P SIRYHPHQNV  DQG
H SDQURQ R HGHU\ DFFHW LQ IW
$JHQED IRU BXWRICDE®! ' HYHBRSP HQV
(YHO VR DFFHW \R WLV W KW UHP DIQV
XCHTXDO HSHFID® DPRQY) WH PRW
IP SRHIMKHG FRPP XQWHV DFIRW  \WH
J@®EH

XGIQ) RQWLY WLV SDSHUH DP 1CHV

52' 5,*8(6

QHWHFH MSUWRVIGHV D EUH DCDOMY R
KRZ HQHJ\ SRYHW FDQ DI | HFWMNMGHON
Z W D SDMEXOUIRFXV RQ ZRP HQ 1Q WH

( XURSHDQ FRQM W

$FFREQIO® WH DEVHFH R WL W KWL
GHIHG E\ $WF®I R WH " [UHR\AYH
(8 DV HHJ\ SRYHW D

FRQGGWRQ [Q ZKEFK [1QGYMGXDY RU
KRXMKRGV IDFH WH OFN R DGHTXDW

UHIDE®! DQG DI | REDE®! HWHOADOHCHU\
VHYEHV ZKIEK QHIDWHO® DIIHFW WHU
EDME WBQEDWGEY R @OMQ) DQG KHDOM
SOMRXAIK  HQHU\  GHSUYDWRQ  FDQ
HQFRP SDW P XGAS®! GIP HMRQV Rl HGHU\
DFFHW WLV SDSHU | RFXVHV RQ HBPWIELW

DQG CDVWWDOJ DV VXSSO J LYHQ W FHQADO
UR®! LOWH %D | PVTJOH DPOUFYU
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WO ' XWK KRAMQ) CDWIWDO JDV DQG
HOFWELW VARRP DUH WH \ZR SUP DY
IRPV R HGHJ\ \WXSS® DWWDOJDV LV
PDIQD XVHG |RU FHQADO KHDWQ) &9

NAWMO KRWZDWU DQG FRRNQ)  ZKI®
HOFWEIW WSIFD@® SRZ HY @ KWQ) DQG
KRXVHKRG DSSTDGFHV

+RZ HYHU |DPRWY \WFK DV WH ( XURSHDQ
HQHU\ FUMY WUJHHG B\ WH 5X\WD-
SNDICH zZDU DQG  HOWMURQP HQMO
GHIWDGDWRQ GUYHQ E\ F@PDW FKDQIH
DQG JBEDO ZDWPIQ) KDYH SXWKHG \WH
FRXQAI VR \WHQI WHQ W FRP P P HOMR

VVWBICDEION. DQG WHGXFH  JDV
GHSHQGHFH $WWH \DPH WPH HQHUJ)\

SUFHV KDYH \KDLS® LGFUHDVHG  SURP SWOY
KRXVHKRGV R UHGXFH WHUHGHU\ X\H 1O
RGHU WR NHS WHU HQHUJ\ El@y
DI | RUEDE®!

ORMH SUFMO® DPRQY ®Z IGFRPH
KROVHKRGV OMQ) 1O HQHUJ\ LCH | FLHQW
KRPHV WH KDWH R SHRSGI
XQGHFRQXPIQ) HHU\— FRPPRQ
UH HWHG \R BT | EEFO FOFSHZ QPW97—
URWH IRP 10 R 10

SOMRXIK DWUMN JURXSV KDYH CRW\HW
IDBQ IQR HHUJ\ SRHW WHU GZHU
ICFRPHV FRPEIGHG Z W KLIKHU HQHU\
FRUWIQHGHU\ LGH | LEIHOAKRP HV UHVXGNQ
WHP \SHQAQ) D GVSURSRMRDWD OU H

VKDWH R WHU LGFRPH RQ HHU\—RQ
DYHUDIH

SFFREQ) W WH  1HMHDEGV
2 UDQVDMWRQ |IRU $SSTHG  6FIHQMIE
SHMADUFK 712 DQOG  6VDVMMEV
ITHMHDQGY &% DV R DURXQG
Rl DOKRXVHKRGV 1IQWH FRXQAI Z HUH
DIIHFWG E\ HGHU\ SRYHW /DA HDU 1Q
WH  SURVIGFH R * IRQQIHQ
DSSUR] [P DWO KRXVHKRGV Z HH
XCDE®!I VR DGHTXDWO DIIRG WHU JDV
DQG HOIFWIFIW ELQ ,QWH P XQFISDOW R
( PQIOHFO WH ILJXWH FBD FE
Z HODERYH WH CDWRQDODYHIDJH 6RP H
IDFVRY WDW FROAIEXM VR WLV KL KHU
ICFIGHGFH R HQHUJ\  GHSUWYDWRQ LQFOGH
®ZHU DYHDIH IGFRPHV FRPSDUHG R
ZHDOMHU P XQEISDOAN DG WH
SUYDBIFH R ERW HQHU\ LCHII IFIHOW
DQG LCDGHTXDW® LQUXDWG KRP HV Z KIEK
ICFUDWHY KUKHU KHDWQ] GHPDQG  ,Q
DCAMRY KRXAVHKRTV 1Q OU HU GZ HaJV
DOR IDFH KUKHU KHDWQ) H SHOWHV
| XUWHUH, DFHEEDWQ) HQHU\ EXUGHQY

7KHUHCHU\ EL@ R WQ UHSUVHQAD @U HU
\KDUH Rl WHUP RQM® LGFRP H FRP SDUHG
WR RCHU JUIRXSV DV WH WSIED® KDYH
T WG FRQARORYHUWH FRQGWRQ R WHLU
KRMQ) RUWHU HQHU\ FRQADFW <HW
HYHQ XQGHU WHH FLUFXP WBCFHV \ RXWV
KDYH CRWVEHHQ |IRWP D@ WHFRI Q] HG DV D
YXQHWDE®! J URXS
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$SPRQ) WYGHON WLV YXQHDEION LV
| XUKHU LOMQULLHG |RUG-N BN TWEFOUT
ZKR H SHUHGFH DQ DGEWRCDO JHQGHU
EDVHG GMVDGYDORJH 1RW \XISUMQI®

SHEMDO R ' WHPWH (8

HP SKDMIHV WDW (8 HQHUJ\ HILEIHGR
SRIFIHV PXWEH LGFOMYH DQG HQUMXUH
HTXDODFFHW Z W SDUIEXDUDWHQARQ \R
JURXSV DWKLI KHUUMN \IXFK DVZ RP HQ

) XWHP RUH SHFWVWO  GHWAWP LCHY WDW

Z RP HQ DQG P HQ DUH DI I HAWMG Gl HUIHOAD
B\ WH JUHHQ WDQUMRQ KL KO KW WDW
WH HGHU\ WDQUMRQ LIV QRW JHQGHU
CHXWDODQG WDWHQHU\ SRIFIHV PD\ EH
IOXIFHON I WH  IDIO VR FRQUGHU
JHQGHU\SHFLIE YXQHDEIOAHY DQG \WH
GLIHHOADWG CHHGY R KRXAVHKRGV

EROHTXHQ® ZRPHQV KHDOK LV
GASIRSRMRCDW® [P SDFWG B\ WHWH

YXQHDELDAHV

& ROIGHIQ) WHH JHQGHHG GASDUMHY
VFIHQMLIE  WYGHV  IQEEDW WDW
EZINFOPSS FB — SDIQXO P HQMXDO
FUDP SV WDWFDQ RFFXU Z W RU Z IWRXW
XQGHWOLQ)  J\ CHFR®JIFDO FRQGMRQY —
DIHFWEHZHHQ DG R ZRPHQ
DQG MY QRARQD KLI KO SUHYDBIQAEXWDOR
XQGHWXGHG 1RBE® GZHU LQGRRU
WP SHDWUHY DQG  HCHU\ LCHILEIHQWV
KRPHV D VARQ® DWRFIDMG Z LW
JUDWMU VHYHIW R G\PHCRUKHD
AP S\RPV

) RUWRWH Z W XQGHWBLQ) SUH FRQGMWRQY
RU JHGHD®@ P R \KVFHSWE®! UHSHDWG

HSRXWH \R FRG WPSHDWUHY FDQ
LOGXFHY YDVRFROMIFWRQ  BHGXFHV EGRG
I&Z DQG R\ JHQ WXSS® VR SHOLE WAXHV
WIJHIQY IQOPPDUWRQ  UHSURGXFWH
KRWP RCH |P EDDGFHV DQG
P IEURFLUFXOMRQ GMMEDFHY — DO Rl
Z KIFEK H DFHEEDW P HQMXDOSDIQ  7KHWH
SK\MR®JLIFDO P HFKDQWPV  GHP RQMDWM
KRZ QAQ) 1Q HGHUJ\ LCH ILEIHQN KRP HV
FRPPRQ® UHXOMQ IWRP  HQHU\
GHSUYDWRQ FDQ \XEWBQAD® XQGHWP ICH
Z RPHQV KHDOK DQG RYHD® TXDOV R
QH

$PRQ ZRPHQ  DIHFWG B
FOEPN FUSPTJT —D FKURQE 1Q ©P P DVRY
FRQGMRQ WDW [P SDFW DSSUR] LP DW®
R ZRPHQ 1Q UHSURGXFWH \HDWY/
ZRWZIGH FKDDRWMUL HG B\ WH JURZ WK
R HQGRPHAXP @H WAXH RXAMGH WH
XWXV BDAQ) WR IQ @P P DWRQ DQG DU
WAXH |IRPPDUWRQ — DUH  SDUEXDW®
YXQHDE®! VR WH HIHFW R HGHU\
GHSUYDWRQ 7KH GMVHDVH IAHD P SRVHV
\LJ QLLEEDQAKHDAY.  VRFLDO DQG HFRQRP IE
EXUEHQY DV IW MIPSWPV RIWQ LGFOGH
VHYHUH SDIQ KHDYL P HQMXDO EBGHGLQ]
DG IDMXH 9%DWHG RQ DYDIDE®
UVDUFK  HQGRP HAIRMY  \XEWWDQADID
XQGHWP ICHY ZRPHQV CDI® | XQPWRQQ
VIAKI J®1 VR P DQRIH SDIQ DQG FDWY
RXAW GDI® DFWAWHV H SHUHGFH
UHGXFHG Z RINQ) FDSDFIW DQG



H SHUHQFH D GHFQCH 1Q GDI® @H —
XUPDWMO FROMEXWQ) R KUKHU
DEVHOMHMWP IWRP ZRW RU \FKRRO
EROHTXHQ® WH HSRWWH R FRG
WP SHIDWUHY | XUWWHU H DFHEEDWAY \WHVH
UPSWRPV $OMRXIK SWEGI K R WH
& ROMHOARQ RQ WH &N JOBUPO PG " M
'PNT PG 9%IDSNJBUPO BHBIOTU
8 PN FO REQ HVO HP EHUG VWV VR HQUXUH
DGHTXDW @1MQ) FRQGMRQY IRUZRPHQ —
ICFOGQ) DFFHW \R HOFWEFIW — \R
BHOFH JHQGHU GMVSDUMHY  ZRPHQ
FROAQH VR H SHUHGFH GVSURSRMRDWM
EXUEHQV 1Q UHDMRQ VR P HQ 7KLY SURYIMRQ
H STEMD DFNJRZ GIGTHY WDW HQUXUQ)
HQHU\ DFFHW LV HWHQADOI RU SURP RAQ)
ZRPHQV KHDOX PDWNQ) IWRMH R WH
| LWV IOMIDMRDO G DO LOMKP HQNV R
DCGUHW HBPWIEIW DQG HQHU\  \HWEHV
DVD FRP SRGHOAR! Z RP HQV Z HOEHQ]

$0/%$-64*0/

Q FRFOMRQ WH DCDOMY SUHVHOMG 1O
WL SDSHU GHP ROMDWA \WDW HGHU\

GHSUYDWRQ  GMASUIRSRWMRCDWD® DI THRW
ZRPHQ  SDUEXDW® WRH ZIW
I\QFRRIIFDO FRQGMRQYY \WWFK DV
G WP HCRUKHD DQG HQGRP HAIRVY DV Z HD
DV WXGHQN DQG ®Z LGFRP H KRAVHKRGV

7KLV JOUF STFDUPO PGFOFSHZ QPWS.Z BOE

HFOEFS TOFDIGD | FBMI  \WNDFSBCIMUIFT
CRWRQD XQGHWP ICHV TXDOW R @H EXW
DOR PSTDWV |IXQEDPHOBO KXPDQ
W KW

$VHOKUCHG IQSWE®! Rl WH ( XURSHDQ
& ROMHOARQ RQ +XPDQ 5LIKW (&+5 —
ZKIFK JXDUDQMHY WH WKWVR @H DQG
SIRKIEW ICKPDQ RU GHIWDAQ
WHDVWP HQV — DQG $WWF®H R WH
&KDUMU R ) XQEDP HQRO 5LIKW R WH
( XURSHDQ 8 QRQ—Z KLEK DI 1 LUP V/\WH W KW
R HTXDOW EHVE HHQ Z RP HQ DQG PHQ —
HHU\  GHSUYDWRQ WDW FRP SURP VAV
KHDOM DQG Z HOEHQ) FDQ EH VHHQ DV D
WPNBLIPOR WHVH SUCFLSGBN

7KHHRWH HQHUJ\ SRV PXW EH
JHQGHUMHOMYH DQG KXPDQ  WKW-
FRP SIDQN LOMI IDWQ)  FROUGHDWRQY R
KHDOM HTXDQN DQG VRFIDOIGFOMRQ QR
WH G-MJIQ R \XWRICDE®! DQG HTX\VDE®!
HGHUJ\ M MMP V—D GXW WDW( 8 0 HP EHU
BVMAY DUH UWHTXWHG VR UMNSHFW DQG

IP SGP HQVXQGHU ERW [OMEDWRCDODQG
( XURSHDQ KXP DQ W KW ©Z



QWHUVHFWRQ RI 0 LJ UDWRQ
/ DZ DQG 3RAWFV
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3UMGHQV' RDG - 7UPS DQG ' HSXW
&KH R 6B 6WSKHQ 0 LU \HWD JRDO
R GHSRWQ)  PLORQ XQGRFXP HQMG
IP P LJUDQN HDFK \ HDU Z KIEK UHTXWHV DQ
H SDQURQ R [PPLIUDMRQ HQJRUFHP HQW
DQG WH UHBIYDQN IXQEV 7KXV 7P SV

SURYIGHG EI@RQV Rl
GR@WY/\R WH DGP IQVADWRQV [P P LI IDARQ
UHVAIFWRQ SIRIWDP  LGFOGIQ) 1XQAQ) |RU
WH QGHZ  GAWIQARQ FHOARV DG 1 RUKILQ)
QHZ ,&( RIEHY

+RZ HYHU GH\VSIWM Z KDWZ DV J XDIDQMHG
DV D FUDFNGRZ Q RQ FUP LD DQG L@ DO
DOHQ/MWDWOH RII XWDAQ) I1XQGV IRP
WH * RYHLCP HQNV GRIHQV Rl FRP P XQWHV
KDYH EHHQ GIWIQ WH WIW RI HP RWRQDO
GVAHWE\ YIRBIQADQG XQFROMMARDO

DUHW $V UHFRGHG B\ YDURXV \RXUFHV
&( RZ SRWHWHG WH DXWRUIW R
GRABW WHU RZQ HQ RUFHP HQNV SRZ HY
WHHRH WUIQ) QR DQ XQ XQLRWP HG
P DVNHG “DUWP\ ™Z KIFK KDG WH DELONV \R
DUHWW GHVILO DQG GHSRWASHWRQY Z IWRXW
DQ FDXVH RUGXH SURFHW  Z KHWHU WH

KDG ®1) DOWIMYY RUGRW
$V PDQ $P HUFDQV/ FRQMUH UHI DUEQ)
WH DWWH ,&(

GHWOARQ FHOAHV PDQ KL K@ KW WH
FXOYUWOMI QLIEDGFH DQG P SRUBGFH R
\ MP DWE IDFVP 1O WH KIMRY Rl WH 86
7KXV WL SDSHUZ LOH DP IGH WH SRDAEV
EHKQG WH 86 IPPLUIUMRQ SRR
IOSHPWY) WH P SDFWRI WH HYROMRQ Rl
SROAFDO DQG \RFIDO HYHQN RQ WH
GHYHBRSP HOARI MUMSWXGHCFH
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7R FRP SUHKHQG WH UHBIYDQAVSURFHGXUH
EHKIQG WH 865V [P P LJUDWRQ SRIF\ WLV

HWHOADO VR ®RN IQR WH SUPDUY
WIOWRY EDMY 7KH ,PPLIDDWRQ DG

1DWRCDOV $FW ,1$  ZKIFK LV FROMICHG
0 WH SQWG 6VMWV &RGH 86 &

FRHY WH TXHMRQ R “$@HQV DG
IDWRQDOV™IQ 7MB R WH FRGH ,1$

FRHY D ZIGH WDDQH R PP LIDWRQ
SURFHGXUHV I[GFOGQ) UH XJ HH DWIMEBGFH
SRYWMRQ/ DIHQ WURIMN WP RYDO
SURFHGXUHV DQG WH J HQHUDOSRZ HUGXWHY
DQG IPPXQWHV R [PPLIUDMRQ SRR

H SRZHY R WH ,1$ JWDQND ZIGH
AVFUHMRQDY OWMGH R DUHW IRU
\XVSHRWG UHP RYDE®! SHYRQY Z IWRXWD
MGFIDOZ DUDQNDV D UHDVRQ VR EHTHYH

IV GHHP HG D \iXI | LELHQARMAM LEDWRQ : KL®
1$ SWRYIGHV D WBVRY EDVV |RU XBV
DQG SURFHGXUHV UHI DWEQ) 1P P LI IDWRQ W
GRHV (RWSHORXWGHIBIG HQJ RUFHP HQN
P HFKDQWP V

QWDG WYV WW LV GHOUDWG E\ WH
SRQUHW W WH ' HSDWHQV R
+RP HDG 6 HFXUW ' +6 WH
" HSDWHOQN Rl -XVWAFH ' 2 - DQG
RFFDMR(D@ WH $WRUH * HQHUDO $*

W FUHDW UHI XOMRQY ZKIFK GHIICH WH
GHWILY EHKIQG HQ RUFHP HOAMP HFKDQM\P V
XFK DV HMREQKIQ) ERQG SURFHGXUHV

DQG ,& ( >V RSHIDWRCDCSUDFWEHY

"XH WR WH HHO>WH OWH R
CHIXOMRQY WH GR CQRW WHTXWH DQ
FRQJUWWRDO DSSWRYDO GDYQ)  WH
SRZHUWR EH UMMMHG E\ ' +6 DQG ' 2 -
DOZIQ) WH UWUXOMRQ/ W EH
UHOMSUHWMG 1OMID® WURXIK SRIR
PHPRV $GGMRD® WLV [P SRUBONWR
SRIQVRAWWH GVFUHARDY O@QIXDIH R
WH UWIXOMRQY ZKIEK XVH H SDQUYH
WPV \XFK DV "IRUWH WP H DV GHHP HG
GHFHWDU ™ “PD\  DUHWM DQG ~DW WH
GMVFUMRQ R WH RIIEHUM ZKIEK FDQ
EURDGHQ DQG DOMU WH WFRSH Rl ZKR
TXDQHV |RU GAWQARQ DV Z HODV WKULW
WH IOMSUMDARQ R ~“SUREDE®I FDX\H™

| RUGHWIQARQ

7KXV ZH FDQ FRGFOGH WDWGXH \R WH
EURDG HJQRFHPHON  GMWFUMRQ
HDEQKHG B WH 1$ WM
UHIXOMRQ/ EXXOV RQ VRS R W DWH

LCKHUHOWD | Bf LEG! VR UHQMSUMVIMRQ

%' -6& $&0' 5)&1" 45
7KH SGIDY SRZ HUVR UHI XOW P LJ IDWRQ
10 SDWMEXQU WH SRZHU R H FOGH

| RUHLJ Q CDWRQD® VHHNQ) HOMI R \WH 86
DQG R H FOGH DOIHQY DOHDG. Z IWIQ WH
WUMRUDOERXQGY Rl WH FRXQAI  GHUYHV
IURP  YDURXV FDVHV UHDWG \R



)REZIQ) WH

WH &RXW XSKHG WH GHSRWIMRQ Rl
& KIGHVH CDWRQDY [Q WH FD\VH ) RQJ <XH
71Q) Y 8QWG 6\VIWA 1Q SDUEXDUWRH
ZKR IDIGIG \R REVBIQ WH FHWIEDM R
UHMGHCGFH XQGHU WH & KIGHVH ([ FOMRQ
$FW 7KH & RV WDW WH W KWRI D
CDWRQ VR H SHORUGHSRWM RUHI GHWY Z KR
KDYH QRWVEHHQ CDWIDDHG RUVBNHQ DQ
VIMSV \RZ DUBV EHFRP IQ) FIIHQV R WH
FRXQAI UV XSRQ WH \DPH JURXQEV
DQG LV DV DEVROW DQG XQTXDAIHG DV
WH WKWWR SURKIEWDQG SUHYHQNWHU
HOADGFH 1OR WH FRXQMI™ 7KHUH RUH
EDVHG RO WH 6XSUPH &RXW/
MUWSXGHFH  &RQIBW  DQG B\
HWOIRQ WH ([HFXWH %DFK KDG
YLD R H FOGH
DQG GHSRWADTHQV | URP WH 8 QWG 6V
Z W QMBI MGEIDAQMYHQARQ

7KH PIW R \XFK SRZHY JWDGD®
HYROHG ZIW WH GHYHBSPHON R \WH

W FHOMY & ROAMIMARGDO SIRMPARQY
EHJDQ R EH DSSTHG VR WRVH CRAMVAR
$PHUEDQ CDWRQDON EXW HYHYRGH RQ
$P HUEDQ VRO UHIDIEBW R CDWRCDOV
7KLV 1V | XUWHULP STEDWAG LQ WH - DSDQHH
PPLUWQNFDWH  ZKFK UWMHZHG WH
GUDON R GHSRWQ DQ DIHQ ZKR KDG
OZIX® HOMHG WH SQWG 6VWV
WIMEQ) WDWDQ DIHQ ZKR KDV HOMUHG
WH FRXQAI DQG KDV EHFRP H \XEMIPWIOQ
DOUNSHFW \R LW MUMGIFWRQ DQG D SDW
R W SRSXOWRGMDQURAEH GHSRWMG

Z WRXWKH RSSRWYQW VR EH KHDU XSRQ

WH TXHWMROY IQROLQ) KLY W KWR EH DQG
UPDIQIQ WH 86 7KXV WLV BDGV R \WH
CRWRQ WDW RGFH DQ DIHQ @Z | X HOMY/
DQG UHMGHV 1Q WY FRXQMI  KH EHFRP HV
LOMHIMG Z W WH WKW JXDIDQMHG E\
WH & ROMMARQ VR DOSHRS®! Z WIQ RXU
ERGHY T YHOMD® WHH
DSSTHG VR DODIHY/ Z WO
WH 86 WDWQ) WDW DIHQ/ ZKR KDYH
RFH SDWHG WWRXJK RXU JDWV HYHQ
®UD® PD EH HSH®IG RQ® DIWU
SIRFHHAQIV FRQRPIQ) VR WDGMRQDO
WDQEDWGEY R IDIWHW HGFRP SDWHG 1Q
GXH SIRFHW R @Z ™ 7KLV P HDQV WDWWH

DOHQ/ SK\MED® SUMVHON 1Q WH 86
UGUDEBW R WHU GUDO WV DU

UHFRI QVHG DV~ SHYRQ/™MDQG

+RZ HYHU GH\SIW WLV QRDE®! FRQMDIQN
RO WH SRZHY R WH )HGHDO
* RYHUP HQV WH H WIQVR GXH SURFHW
SIRMPURQ PD\ YD GHSHQAQ) RQ WH
DOHQV WMWY DQG FIUFXP WBGFH ,Q WH
0 DQGHOFDVH WH & RXUW I XUWNHU WIDWWG
WDW IQ WH IDFH Rl D FRQMMWRQDO
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2 FVREHU

KWBV EURZ GSRIMEDTHYLZ RU SRQIQI XS KRWHWKRH SROAEV

1O DP HUEDQ H WHPMP | DFFHWHG ' HFHP EHU

1IFKRDV &RRSHU &IW R * RG &IW R 6OYHV 6OYHY DQG ,QGHQMUHG 6HYMWGH Q' XEDL > @
-RXUDCR 6WDWAJ LIF 6HFXUW &IW R * RG &IW R 6 OYHV 6 OYHY DQG ,QGHQMUHG 6 HMWMGH 1Q' XEDL
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-RXUDCR! +HDOK DQG +XP DQ5LIKW $Q,QMIDWRCDO RXWDO
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KWBV ZZZ R@ JRY (F\V TWYDOTEWDWY DEVWWDFW KIWRUFDOWP HIXH WDSH!

' ZRINQ (5 DQG RWHWY ~6H XDOS \WDXO\O LFWP [] DWRQ DQG 3 FKRSDWR®J\ $ SHYHZ DQG 0 HVD $QDOMY™
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“7IPHIH R WH +IMRY R 6H XDO9IRBIGFH IQ WH 8 6 ™M$OIQ 7XDHV FRP P WP HQMR WRS DOVH XDOYIRGIFH
KVBV D@ WOH HGX FROMQAMP HIGH KIMRY VH XDOYIRBIGFH XM DFFHWHG' HFHP EHU
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OMIDMWRDO -RXEDO R (QMRPHIMO SHWHDFK DQG 3XECE  +HDOM
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