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Q ZKHOPRIHWDQ  FRP P XQW P HP EHYFDP HVRI HWHURYHUD BQ) Z HHNHIGVR KDYH D GLIHIHQN
FROMWDWRQ DERXWDP IIDUMMKHY - MXSDUHG DQIQERYDWH DSSURDFK VR FRP P XQW FKDQIH 5RRMG IQWH
OHGH SHIHZFH R YDWRQ5RXI H BMGHQN EXWREXVHG RQVKUWGY \X WP IE FRQEMRQ/WDVWKRT FKDIQ) HV
LQSOFH WY DSSURDFK LOAMG SHRSGI VR [P DI LGH D EFAMUVDVRQSRXIH RGH WDWIRWRQD FKDMIQ) HG \WH
MV TXR EXWAKD@IQ) HG SHRSG! DQG RU DQ] DARQ/R 11QG WHURBVIQEX@IQ) \KFK D SOFH

MVIQWDVWSIUMYNDWZ H FXUDWIG WIVVHIHY $V0 HARD RSKRMY Z H 1 1LP © EHTHYH WDWAKDQ) H KDSSHQVZ KHQ
D FUMWFDOP DWR' FIMY HQVDUH HTXISSHG DQG GHYHBSHG R DAAHWWHP $QG1Q Z KHQWH Z RIVWR

1P DI LGH D EMAMUVRQ5RXIH EHFDP HO HWRD RSKRY DQR | LELIDORAIDAHQMBUMH | REXVHG RQWDQURP 1Q)
XUEDQFRP P XQWAV Z H P DGH \IKUH VR NHHS FIWY HQP RELD) DWRQDVRXUWRS SURIW

. KDWR®Z VIQWHH SDIHVIVRH R WH KL KHMABYHY' R FIMY HQHQJ DJ HP HQV D GRNIQR WH FXUHQNKREMA
R FUNDADWDVIP SDFWQ XUEEDQFRP P XQWAV DQG WHFRP P HIEDMWRQVIRIKRZ Z H DAAHWWHP | URP
SHRS®I Z KR Z HIH BHDUHG IQWH YHY XUEEDQFRP P XQWAHYWHUZ RINVHHN/ R LP SDFW

S5RRMG IQWH SWFISBI R 6DQNRID WH 9%@IQ) D %MWM RXI H & UMFDCH UHDV 6 HUIRVRI T HY SHYSHRRYHV | URP
SHRS®E! DFIRW P XQE®! J HHIDWRQY/DVWH JUDSSEI Z IW Z KHUH RXUFRP P XQW KDV EHHQDQG Z KDVWMYRINHY
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2 XUFRQGHPRQ\R KRP H UHDWV\R RXU
UHDMRQKLS Z W SOFHVH SUWHG WURXI K \WH
YDURXVAFRSHVR KXP DQ@H HP RARQDO
FRQOHPWRQY SHYRQDOMRUHY DQG \KDUHG | DP L©
DQG FRP P XQWH SHIHGFHY 2 XWVHQH R SOFH
GHYHBSVIQWH Z D\ Z HIGHQM RXUDWEIFKP HQV
DQG P HDQQ) R WH HOMURGP HONKDVWXURXQGY
XV DQG WH \SDFHVIQZ KIEK RXURH KDSSHQ/

& WA\ DUH \WFK SOFHVDQG XQEHWBQAQ) D
FIMAV KIWRUEDOGHYHBSP HQAWDQLP SRUBIQA
FRP SRHQAR XQEHWEIQAQ) KRZ LQAMGDO
DQG FROPWH LGHOMY DU I RWP HG

& MAVKDYH D \VSDWDAEHYHBSP HQAKKIWRY - 7KLY
KIMRY LVIQMYX ICHG Z W RHU DRRY

IFGEQ) \RFIDA DRRW\XFK DV UDFIDAGHQM/
HFRGRP IE WM DQG FX@MIDAGHQMY 7KH
\SDWDAEHYHBSP HQAKIMRY R $P HIFDQFIWAVLY
WHG VR WHVH \RFIDAEHYHBSP HQV DQG WDFH IV
RHR WH GRP LCDQNDRRYA\KDSIQ) \WH \SDWDO
FKDUIDPMUR SOFHVZ HFDOKRP H 7KHH RW D
WDFH FROFIRXVXQGHWEQAQ) R WH FIWV
KIMRY  GHYHBSP HQAVDQG FRQMP SRUDY
FKDUIDPWULY HWHQADOR DQ. P HDQQJ | XARU
SURGXFWH FRQMP SOWRQR W FXUWHQW

WK J BV DQG | XUMUH

#BUPO3PVHF T %-VENAQN FOU
) P IWIRXQAQ) XQIDMHHDI®  V 9DWRQ
5RXJHZ DVD \P DORZ QWDWECQOWH WG

EH RQG SUMVHOAGD: 6SDQWK 7RZ QVR WH CRII
WH YDVRQ5RXI H 1 DWRQDCE: HP HMY VR \WH HDWV
WH O DMAMSSLELYHUMR WH Z HFADQG
%4-DXUH) DU 7RZ QVR WWH VRXWM / INH DRXMHD
FMAV IWHFRQRP\ Z DVURRWG LQDQG GHSHQGHG
XSROWH IOAMMARQ/R YDFNVOYHY W W
&HQMY GHYHBSP HQVR®Z HG \WH SDK R -IP
&URZ Z W U LG UDFIDOH] UH) DWRQDQG \WH

ZZDg "

LOMUMRDOQGHIGHYHBSP HOAR YDFN
QHI KERKRRGVDVIWFRUH | HDWUHY 7KH
GHYHBSP HOAR WH FIMAVSDUY IWMMMP R

KL KHUHGFDMRQ IWMMMP R SYXETE
WDQSRUMRQ DQG IWIQMNEMM KL KZ D\
VM DO HDWUH G-V QDQG RSHIWRQDO
GHAMRQ/\WDWSURIMY HG UDFH DVWH GRP I[GDQWV
RUDQ] Q) SUGASG! RUH \SDWAREHIY R
WH FIW 7KH FIASV QR \RX\M UDFIDOEMGH LV
RHR PDQ FROHTDHFHVR WHH

GHYHBSP HOABSDWHLD. TKRVH GHAMRQVDUH QRW
LOWH SDWA-WH. KDYH DOKDG FXP XO\WH
FROHTXHJFHVZ KIEK DUH P DSSHG RQR WH
GRN |HHODQG RSHIDARQR SUAVHQAGD: YDWVRQ
5RXIH

- WQWH SDWNE R GHFDGHV YDVRQ5RXIH KDV
H SHUIHGFHG \MEWBQADO.SDWDQG

GHYHBSP HQEAFKDQIH  7KRVH FKDQJ HVIGFOGH
WH DSIG KUK HQG GHYHBSP HQNQWH
\RXANZ HMQSDWR WH 3DUMK GRZ QIZ Q
UME0 DWRQ WHFRAXWMR (DD /RQY
+R\SIMIO DG D SHMRQWR FUHDWM D GHZ. FIW
RAWR WH \RXWH.D XQGFRSRIDWG DD R
3DIK $CAMRD® WH P XEHUR $TRQ
WY \WH P XEHYR WUH YDWRQ5RXIH
SROFH R IEHY DQG \WH FDVBMARSKIE

| GRGVKDYH DO\KDSHG \WH \SDWDIFKDUDFWU
R \WH FIW DQG WHH RUH QUHAV® P SDRVKH

UWHDADQG SHFHYHG VHQHR SOFH

YDRQ5RXIHVVHOHR SOFH GLIHYIQOUH
SDWWEHSHQEQ) XSRQZ KDWSDWAR WH FIW/\ RX
FDOXRP H DG WDWYKHDYIO |Q GHIFHG B\
WDFH YDWRQ5RXIH KDVKLIK IDMVR EQIKW
FUP H KRP HBMGHW DQG QMO HONQ
PDQ R IWFRH QHJKERKRRGY 7KHH

G P IFVGUYH QHI KERKRRG GAVSDUMAVIQ



KHDOX DGYHYH HEXFDWRDARXWRP HV DG OFN
R NRE RSSRIWMQWAV

3FT.EFQU- FE 1MDF . BLIH
: MOQWH OWAMO\ HDLY P DQ RU DQJ DWRQY/
DQG GHAFDWG BMGHQVKDYH FUDWG DQG

IP SOP HQMG SURJ UDP \V\WDWZ RUINVRR DGGUHAW/WH
XQGHEHYHBSP HOAR \RPDQ R WH FIW8V
HIKERBRRGV

) PQF ®SU F / FYW/4DBEF

2 XUHQHR SOFH W GFWRXUKMRIEDDQG
H SHUHQIDONRZ BIGTH R RXUFRP P XQW/\R
KHS XVLP DI LGH D P RUH \WEACDE®I | XMW1 : H
KRSH WDWOQWH GH MO\ HDLY 9YDVRQ5RXIH
WMGHQNDUH Z HOHTXISSHG DQG DZ DB R DO
UAVRXUFHV R \KFFHW X DGYRFDWM | RUFKDQIH
LOW MP VDG GMOMHWE HQAZ MOQWHU

FRP P XQW \R KRG R | IFIDO DFFRXQEE®I 1Q

H I RW\R LGFUDVH WHUTXDOVR @H DG
\HQHR SOFH DGR EH SURXG \R FDOV/DWRQ
SRXIHKRPH
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) RUH DP S®! 0 IG & W SHEHYHBSP HQ/S @QFH
Z RIW\R P SURYH GH.J KERIKRRGVDQG KRMQ
FRQAWRQV\WURXI K EXLCIQ) DQG UHSDILY

DI | REDEGI KRAHVDQG HP SRZ HIQ) WMGHON
VR VINH RQGBDGHIKLS IRBVIQRQY RQY

FRP P XQW SURWFW ( QI DJ1Q) WMGHQNIQ
FRP P XQW UHYYBX0 DARQ CRARQD Q) WHQ/
WHERGGVR FRP P XQW EXWWHP SRZ HYWHP

W KHS FRQAIEXW VR D ERMAMAHQHR SOFHIQ
WHUCH.J KERIKRRGV DQG WURXI KRAVWKH FIW

QH I RIWVR GLUHA® LOHNQUNMGHON \WH
6D H+RSH XQL HJ KERWRRGV,QUDWIH 6+1,

\HYHVDVD KXE | RUGHI KERKRRG HQJ DJ HP HQW
QHI KERKRRG BDGHUHP SRZ HP HOMDQG

FRP P XQW LP SURYHP HQI/7KH [QUWYH WDIQY
UMGHQNBDGHWYZ KR JR RQVR EHFRP H

FRP P XQW RUJ DQ] HY 7KIVSURIUDP SURMGHV
J IDQARSSRUMQUWAVWDWD@BZ SDIWFLSDOM\R
| XQG \WH MXH DI THPWDY \WHUFRP P XQW
QAUA® QREHIMR QBRWD [P SURYH WH FIAS
HQHR SOFH 6+1, SRMGHVD | BH\RRO

Z DUHKRXVH WDWBLRYIGHY UMGHQN DFFHWR
VRRYWR FEDQXS WHUFRP P XQW UHKDE WHU
KRP HV DQG FUDW LI QLIEDQAHYHQN\WDW
KLJ KO KYWKH SUCH WHUGH KERIKRRG KRGV

$ / RAMDCD QDWH 6\ P SKRQ 0 DOHDX]
03$ KROVWHSRUMRQR &RP P XQW
( QDI HP HQND DU HU RO 1G & W SHGHYHBSP HQAS @DGFH

6KH FRQXEV \ADWI [} HV DQG LP SBP HQNFRP P XQW SURVFW
WDWFBDVH WH TXDOWR @H | RUDOWMGHQNVDQG BFDO
EXMQHWHVIQGHI KERKRRGV\WURXI KRXAW DWERWRQ5RXIH 7R
| RUMUKHUMNEY LQ XUEDQ UHMVBE DMRQ \KHVDQDOP QR

0 HARD RIBKRWVS/' , +DYDIG* UDGXDOW 6FKRRAR ' HMJQ
6XPPHBRIWDP DQG1HIKERY RSP HIED QUMMM

6\P SKRQ DOR VHYHVRQWH ERDIG 1RO 1G & W0 HIFKDQN
$CAWRD® \KH LIvVWH 3URWFW HDG | RUD D\ RU3WMGHQV
YHRRP HV6 DI H +RSH XL HJ KERIKRRG Z KIEK DPWDVWH RQH
RS \KRS | RUGHJ KERWKRRG HQJ DI HP HQABARXUFHV | RUWH FIW
R YDRQ5RXIH 6\ P SKRQ 11Q6VYDOH IQWDIQQ) WMGHQN
WURXI K WH 5HMGHQV HDGHUS FDGHP\ - Z KHUH \WKH FKDO®IQI HV
SDUWFISDQM\R WIGNRXMGH WH ER| R FUDW P SDPWKO
SURVPV KDWY HT \WH \KWEACDE®! FKDQI H\WH. GHMUH 6KH
EHIHYHVVR KDYH LGFOMYH FRP P XQUHV Z H KDYH VR FXGYDM
WP

$1 ST+ 5ZTPO

&KUMRSKHJ- A\RQZ DVUHFHQ® D
1HZ P DQ7URZ EUGIH' MM XVKHG
3URHWRUR /DZ DWKH3DX® +HEHW
/DZ &HUMUIDW RXMDQD 6V 8 QYHWW ,Q' HFHP EHU

KH FRP SBMG D | RXU\ HDUWP DV\WH 3UMGHOADQG &( 2 R
UG YDRQ5RXIH WH FINAY BHGHYHBSP HQADXWRUW DQG
OQG EDQN 8 QGHUKIY BDGHIKIS WH FIW OXQFKHG D

P I@RQYXV5DSIG ADQMBIRWAWZ RQD P IARQ+8'
&KRIFH 1 H.J KERKRRGV.J IDQNZ DVDZ DUBHG WH KL KO
FRPSHWMYH P IQRQ-3 0 RJDQ&KDVH $ GYDGFIQ) & MKV
JIDQVDQG HWBEQKHG YDVRQ5RXI HVI LIKA& RP P XQW / DQG
UMV XUQY WDVWDP H SHIRG %G YBVRQ5RXJ H DFTXUHG
DQG SUHSDUHG | RUGHYHBSP HARYHU  DFUWVR! YDFDQADQG
EQ KWG XUEDQSURSHW DQG DGP IQUWMIHGRYHU P IARQIQ
+8' &RPPXQW' HYHBSP HQA) IDQVRQEHKDDR WH FIW R
YDRQ5RXIH




D' "eHH g;°

#”

e Hjab

«©g f DggZtg; «Dg” <De

98 30-"/ %. *5$) &-
.00/ .6)". . "%

* JOTJTUW BUU F PCHDUPGBNILS/F FEVDBUPO
JT CPUWP N BLF <QFPQW>DBSOFOFST JUTT P

N BLF DBSQFOFST <QFPQW>
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7KH TXRW DERYH DSSHDUWG IQCRMG
SKIBRSKHU: (% XYRM  ERRNWH
7DOIQMG 7HQM DQG UH BFW! X %R\ DWHWRQ
WDWR \WDFK (DURZ © GH IGHG WIFKQEDONGY
DEVHQMH HQJ DI HP HQAR RQHVI XQKXP DQW LY
QRMAKH HOFDWRQ & RFHOQ) \WH DABAGP HQV
R NIRZ BGIH WH 86 HEFDWRDOX WP KDV
FRQADXHG VR K J B Z I RGH TXHVRQ
HOXFDWRQI RUZ VGRP RUHGXFDWRQVR FXGYDM
Z ROHY"

Q' XYRMWWP H WY TXHWRQKDG D SDUWEXDU
FUMEDOP SRIWRUMH | RXUP LGRQQHZ ©

HP DQFISDWG $1 UFDQ$ P HUIFDQY DQG\WRH Z KR
\RXIKVWR NHHS \WHP \KEMI DIMG 7RCD. WH
VHQIP HOVR ' X YRV UHP DIQZ MIQP DQ IQWH
HOFDWRIDAIHG 7KXV \WH FRQIGHDARQR
HEXFDWRQLOD FIW Z W WH IDFIDADQG
\RFIRHFRQRP IE P DNH XS R 9DVRQ5RXIH P XWV
FROIGHU X %R\ FUMFDCP XMQ) VRQHGFDIRQ
DVD P HDQ/WR HTXW DQG | XQGFOMRQ

&EVDBUPO O#BUPO3PVHF
+RZ HYHU VR EHJ IQ RUGMAXWMRQ MY YMIOKDW
WH UHDGHUXQEHWAEIQG NH. GHP RJ UDSKIE
VEMYMEV Z WO/ RAMDQD DG SDUEXDLD YDVRQ
5RXIH
*  /RAMDQD KDVD UDFNSRSXOMROR
LG O HNQWH 8 6
. R ( DWEDRQSRXIH DK (9%
WMGHQNDUH 9DFN

R (9% SXEQF \FKRROXMGHQNDUH
VDN
. R FKOHOLQ( %6 ©H LQSRYHW
FRP SDUHG \R WH (OWRQDIDYHDIH R
e (% KDVD KUK \FKRROJ IDGOWRQUDW R
DSSWR] IP DWMOD
e/ RAMDQD KDVWH | LW — KL KHWV
SHIFHQRIH R XQFHWIHG WDFKHY DW
D W J HUCY R FKDUMUMAKRRO
WDFKHWY DUH XGFHWIHG

7KHVH UHDWIG UDFLDODQG \RARHFRQRP IE
P HDVXUAV SURYIGH YMIOFRQM WRU
XQEHWWIQEQ) WH FRQRXWR HEXFDWRQLQ
YDVRQS5RXI H-D KIVRY QAMUHG Z W

XQEHP 1QQ) OZV DQG\STMIQ) \FKRRO
QMAEW WDVWKDYH Z RIHG R NHHS \HI B0 DMG
\AKRRYIQSOFH ([ VBQNIM-DUK 2 UIHG

) IDQNHEHU SREN . IQBZ

[ CVADW WOV \STIMUILY H DFHEDWY
VFKRROH] UH) DWRQ

" HAGIWM WH LOMQARQDOH] UHI DWRQR
\FKRRIDY [QYBVRQ5RXIH WHUH KDVEHHQ
\LJ QLIEDQADWHQARQ SDIG \R WH DO (P HAR

Z RN RUFH GHYHBSP HOAGHHGY DQG HOXFDWRIDO
RXWRP HV 2 GH SDUEXOU® \DIHQNH DP SGIR

WIVVFKRRIDY DQG Z RINRUFH GHYHBSP HQWV
DO QP HQWFDQEH | RXQGLQ( %6 SXETE \FKRRYY
3DWZ D\ VVR %4l KW XMUHVSIRI P (9%
\FKRRY GHVFUEHVWH SURTUDP DV.J UDQALY
\KYGHON WH RSSRUMQW R H IVKLI K \FKRRO
Z W HD LELOW\RZ DBV HDQQ) D/ RAMDD



DI HUS\WRFIDWM' HI UHH DQG RUQEXY
YDVHG & HWIEDWRQ/

& ROPWHD WHVH SURI UDP VDG [QERYDWH
WSHVR VFKRRY DUH [QMQGHG R HIKDGFH
RSSRUMQAW | RUMGHQN +RZ HYHU D SURP IGHOW
FRP SOIQAYWDWAH MRIQDQDTHDG. FURZ GHG
IHG R \FKRROMSHVZ WY D Z IGH DU\ R

Z RINREFH GHYHBSP HQWVRPXHG SURI PV RU
WDWKH. DU GRADFFHVWE®! R WH FRP P XQW
P HP EHY/\WH DUHWIQ) VR VHYH

: KDWY QHHGHG WHQLYD \SHFLLE | RFXV
U DWEQ) HEXFDWRQ! RUERM FXGMUDCY NGRP
DQG WH DWIGP HOAR YREDWRQDONDY
+RZHYHU IQ$XIXWR WH DWIMBQN
\XSHIQMGHQNRUWH 2 [TIEHR ( TXW
QFOMRQ DQG 2 SSRUMQWAVIQWH / RAMDQD

' HSDWW HQAR ( GXFDMRQUMI GHG FIMEY D
UMWBXGFH DP RQ) FRO®DU XHV\R HP EUDFH

SUR HFWRDAEHYHBSP HQMJRP HGE\ FXGMD®
UHBNDQABHEDIRI\  7KIVOFNR GYHMILIEDWRQ
RQD SURP SWD FROMDWRQR! LGH | HAYH
HEXFDWRQDCSUR] UDP VI RUFHWIO J URXSVIQRXU
FRP P XQW [ XUWHUGHHSHQQ) IGHTXIW IQWMDG
R FOMQ WHDWIGP HQMIDS 7KLY FRXSBG

Z W SHYMMQAGMAIR\E [GH BDGHYKLS FKDQI HV
FDXVHVHEOXFDWRQ Z MMQIEVRQSRXI H VR EHRQ
D FUP EGIG | RXQEDWRQ 7KH JRDCAR \WHH

Qay"l aaEQ) " )uaaviiQ " " A
U@k Q QaBAUA A'alnU)ay")! U

I AavB)u AQ" fyvua! VIQ) "I asE
#V ) IZEQUA ! VI "ul )" aavi) "
A A aA'1QaDv@Aaw "Uwv )"

SURIUDP V\KRXG EHP X IDFHMG  \WH
DWIICP HQAR YRFDWRQDOWNGY FRXS®IG Z W
FX@MDAHBYDGR R HIKDGFH \HD
XQEHWEQEQ YDWRQ5RXI H KDVWH XQTXH
RSSRUMAW \R HBIYDWM [QEMGXDOWURXI K
HEXFDWRQDCBIRIWDP P IQ) EXVZ IWRXW

IP SBP HQEMRQWWURX] K \WH BQVR FXTMUDO
FRP SHMQFH IWEHFRP HVFRP STFIMIQFHMIIQ

FRP P XQUAHV WEL (DURQ

1PIOT PG PDVT®SUF/ FWU  : FBST
$VZ HGRNVRZ DUE WH | X\WUH Z H DUH DEDP DOV
WDWAXEACDE®! FKDQ) H P XWAEH GIYHQE\ D\RS
—GRZ QDSSWRDFK. W YVBOAKDW RAMDD DQG
YDWRQ5RXI H\SHALLIED® FXGYDWM DQG HQ RFH
LQMNRDOHT XIW DG LQIAKFWRDAQM] UW RQ
D\ HDUWR \ HDUEDWY WY QRWHQRXI K R EH

FRP SOFHQNQI RP HUFKDQIH \WH' HSDUR HQWV
R ( GFDURQ Z WY \WH DPRYH FRDERDWRQR
HEXFDWRIDOHP SB\ HHV P XWAHHNWR | XQQHO
UARXUFHVZ KHB WH. DUH DPWYHD GHHGHG
QURYDWYH SDWHYKISV EHVE HHQ SRUNHFRQEDY
LOXMMRQY SUH FR®U H DQG FDUHHUDAGHW
SISHIH SWRI DP V WM DQG GFDAQEMY  DQG
(%6 \FKRRW'Z W D SDIWFXDU RFXVRQ GYHILY
\WH HOXFDWRQDCSD) |Q) | 1HT DUH FUMFDO

7KH SHYDMYH G\P DOHGXFDWRDRXFRP HVIRU
P DQ WMGHQWVI RP XQGHUBARXUFHG IDFIDADQG
HWMQE P IGRUW FRP P XQWAV DEVHQNMHH
SDWEHIKISVIYD \DIHQNGVRIMRQR \WH [ DFW
WDWFKRRY DUH EHQ) FKDU HG Z W GHIYHUGY
EH RQGWH \FRSH R WHUIXQAQ) FRUGHULY
WH QYHYH GHHOVR WH VMGHQVWH. \HYH
&RQHTYXHQ® LL (%6 DGP IQVADRY DUH
DGYRFDWY | RUI RIRXY \DIH DQG \WBACDE®!
\FKRRY Z H DU XH WDVWKH OWHMUFDQCRAEH



REWRACHG Z MWRXWD EURDGHUI BRXS R SHRSE®! DW
WHWE®! /KHH P XWNEH AVFXWRQVRQ

SURVIGQ) HYHY \FKRRODQG WXV HYHY WMGHQ
Z WM \WH \VBQ) LEG BARXUFHV GHHGHG IORGHUR

SURSHOXMGHQAKEFHW

: H DUH FDXMRX\VO RSWP IV 1QWH | DRWKDVYAKLY
SDUMWFXOUP RP HOANVHHP VUSH Z W QHZ 1IGHDV
DQG SRMWEIBHY +RZ HYHU ULHWMAQQ) R X YR\

RUD ICDOWHMWRQ Z H FROUGHMILY GIYHR
FKDQIH SRWH 1L W RHVEH RQG SUHSDURY

KL K SDIG\MPKQEIDQ/ DQG @N/HFRQRP IE
SIRSHUNZ W \WWHWDIQQ) R D \RFID@® MV

FWHQY

" CPVW F" VU PST

%S 3PNBCE. ADI FNH

5ROQG0 WKHOVWH ( % “7HG"SREHW
(QERZHG3WRHWRUDEG' HDQR WH
&RBUHR +XPDQBAHFHY  ( GFDWRQ
DWRXMDQD 6VEAM 8 QYHIIW * U O MFKHGY UMD WHRUL HV
WH [P SDPVR KIMRUEDIDQG FRP P XQDONRZ BIGI H RQ
SRUWNHFRQEDY HOXFDWRQ 5ROQG KDVDXWRIMG  ERRN/DQG
QP HRXAV\FKRDD Z RV 5ROQG KDVD GHHS SDWIRQIRU

IP SDPWKCFRP P XQW \HYEH DVHYIGHEFHG WURXI K KLY

P HP EHUKIS RQWH DGYMRY ERDIGVR WH/ RAMDD

* HSDWW HONR' & KIGUHQDQG ) DP LO 6HMEHV &DP SXV) HGHIDO
& AV QRQ DG WH/ RAMDD* RYHIRUW 7DV RFH RQ
&RPPXQW3RIFQ) DQG5SHRP +HUFHYHGWH' DYG$

. DKQ$Z DG IRU [ HP SOU 6HYEH 1RP \WH YDWRQSRXIH
<RXN & RDDIRQ! RUKVRQI RQI VHYIEH DWP H-MWQ) \WH
HOFDUWRDAHGVR  XQEEHUHSUAHQMG SRSXOMRQ/

. PPO. VIBNNBE

6DDIXKDK 0 RRQ 0 XKDP P DG LV D WDQSDQN

YDRQ5RXIH WMGHOADQG DWUIHH WP H
$PHIE.RESVIUDGOWM 6KH LVDQHEFDRUZ MM \ HDWR

H SHIHFH P SGP HM DQG P DI IQ) HBP HQBY DQG

P IGEBI VFKRRA, QJ @K FXUEXD DVZ HODVSHUREP QY
BDGHIKIS GXMAVDP RY WD FRRRVR ( Q) QK WDFKHY 0 RRQ
KDV DVWMMG WDFKHWIQI RUP XOMEY \WWHU\ HDU® J RDD'E\
IQARGXFIQ) DQGHQRFIQ) EHVASUDFWEHYZ MIQFOMWRRP VIQ
REHMR P D) P 1] H WYGHQADFKIHYHP HQAV& XUHQ® \KH WDFKHV
DW RAMDCD 6VIAM 8 QYHIW IQKKFWEY XQEHJ IDGOWVIQ

( Q@ OK WHRUE DQG OMIVYUA
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+MRUIFD® \P DAEXMHWHVKDYH FRP SHIMG

Z W1 IYAS HHIDWRQDQG P X@/.J HHIDWRQDO
EXMGHAY ) LIKAD HHIDWRQFRP SDQHVR WQ
EHJIQZ WY DQIQAMGXDADMQ) DQIGHD DQGDQ
IQERDWRUEUQI Q) VR | MR, QFRQADV

P XQ/.J HHDWRDEXMGHWHVEXG XSRQWH

| RXQEDWRQWDVWKDV EHHOQLOMMIBIG \WURXI KRXW
WHQHR WHEXUGHW / RRNQ) WWURXI K WH B/
R YDFNMGHW' HYHBSP HQARYHUWH OWMQ
\ DL MY DSSDUHQNRDVADFNEXVGHIHY
\KXSSO TXDOV J RRGVDQG VHEHV EXWKDYH
WDAMRD® OFNHG FDSDFIW RSSRUMAW DG
\KWERACDELDON

$BOBOILZ

2 YHUWH\ HDY WHUH KDYH EHHQH | R\W\R
IGFUHDVH \WFKQEDIDWIMEBIGFH SURT UDP P L) R
\P DOEXMGHWHY DWKH | HSHIDOWEIMW DG &FDO
GIYHY KRZ HYHU WH P RUWFUMFDCSIHFH WDWKDV
EHHQKIWRUED® [GDGHTXDWM LV DFFHW\R

IO RWP DWRQ $EGMRXI K WIFKQEDDWIWEFH
BARXUFHVH, MG DADGBHYR J RYHIP HQV
WRWH Z KR GHHGHG WH UNRXUFHV DQG UARXUFH
SURMGHYZ HIH R WQAVFRQHAWG | RP \WMHP

6 HYHUDO DPVRY FRQAEX\MG VR WLY GVFRQCHRW
H\SHFID® DSDW  DVEXMGHWRZ GHYZ HB
WIQ) VR NHHS WHUFRP SDQHV DI GDWOQIMDG R
Z RINQJ \R FDW D \FDOE®I EXMGHWP RGHO

UMGHW GHYHBSP HONHQMA HWIEQKHG \WHH
FDSDFW EXGIQ) BANRXUFHVR FEVH WH Z HDAM
JDS EXVIH UARXUEFHVZ HB XQEHXWD) HG B\

P IGRUW EXMQHWHV EHFDXVH EXMQHWRZ GHY
OFN-G LG RP DWRQ W DWEQ) DYDIDEIOW DG
DOXQEHWEQEQ) R WH EHHIWR XMQ) WH
BARXUFHY ) RUWHVH BDVRQY P LGRUW [PV

>
gf '

KDYH QRAEHHQDE®! VR VBINH DGYDQRUH R
RSSRUMQWAY UHI DUEBWR WHUFDSDFIW\R

FRP SHM

0 QQPIYQ1Z
* HHD® FRP SDQHVWDWD OHTXSSHG \R
\ENH DGYDQRIH R RSSRWMQWAVZ IGRW
\XYIYH P DNQJ WH GHHG | RUFDSDRIW  EX@IQ)
D SURW +RZ HYHU \WH DYDIDELOW R EXMGHW
GHYHBSP HOMHRXUFHV GR QRADXRP DWFD®
FUHDWM [P P HAIDW RSSRUMQWAV | XUWHU

[CVADWEY WRVH WH SURJ UDP VIQMQEHG VR
VHH

$ARXI K SIRMGHYR! | HUYDODE®! VHYEHV\R
DEEUHAWXQEHEIGAQ) [LQDQRDAP DQDI HP HON
UHQHWIDY [QWH EXMGHW DQG RIMHUMMHY
IDFIQ) \P DOEXMGHWRZ GHY \RBI SIRMRQR
FDSDFW EX@IQ) \HYEHVFDQFUDW D
UHSHWRYH P\ F®I Z MAQZ KIEK \P DOEXMGHWHV
FRP SGMW WH SURIIDP RMDIQQ) GHYHBS WH
QHFH\WWDW FDSDFIW\R SHIRP  EXWKDYH QR
RSSRUMAW | RUSURFXUHP HQARUFRQADFW —
WHUE\ GPIQWKIQ) WH YDOH R \WH SIRIDP V
WDVWDIP HG \RR DIG WHVH EXMGHWHY

TKHH RS WH \KFFHW DM R \WHVH | LUP VZ DV
\XE SDU DQG P RWNIUP \FRXT CRADFKIHYH

\XWEACDELDN

AVTIBIBCNZ
7KHH KDVEQ) EHHQD QUHFWFRUHDMRQ

EHE HHQRSSRWMQW DQG \KWIACDEIOW 61P SO
SXWZ KHQWHUH IV QR RSSRUMQW \XWEACDELDN
GRHVQRIH IMV7KXV WH HQRHSUHGHXUIKIS F\ F®!
HQGV DQG WH DM R XQKFFHM XAEXMGHWHY
LGFUHDVAV +IMRUED® WY\ FOI VKT J NV WDW



FDSDEIOW OFNR FDSDFIW OFNR! [ REP DWRQ
DQGOFNR RSSRUMQW GDGV\R WH TP WG

\XWEACDELO DQG YIDELOW R YDFNEXMGHWHY

51 F &/PMUPO

7RED. WHUBH IV DQHYHQJ HDMUDZ DUHIHW\WDW
WH Z HDGM J DS P XW\EH FGVHG R FUDWM D
EHAMUTXDDWR @H DG HFRGRP [E YWBIOW $VD
BAXOR WRKGRBI [EDDGYDGFHY WHB \HHP V
R EH D EHMMUXQGHWWBQEQ) R BAWRXUFHV DQG
P RW %32 & |1LP VFDQDFFHWIQ RP DWRQDERXW
FDSDFW RSSRUMQW DQG \KWBAQDELOV ,Q
WRED\ VP RGHDHRERP\  YDFNEXMGHWHVFDQ
EHMAUFRP SHM GXH R WH DFFHWIELOVR DO
WP H UVRXUEFHVVR DWAMANHUGHYHBSP HQV
$AMRXI K WHUH UHP DIQVD GVFRQGHPWOQWH
FROADOP R -7 MAIQ WP H WRXUFHV\R P RYH
DFRP SDQ DVIWIURZ V EXMGHWRZ GHYFDQ
FROGPWIM-DUFK DQG GHYHBSP HOADQG DFFHW
P RB SURI WPV 7KHH R P R $1UEDQ

$P HUFDQVDUH HQMIQ) \WH DD R
HOAHSUHGHXYKIS DQGVENGQ) DGYDQRUH R
HQKDQFHG FDSDRIW EXCQQY

BWDMRD® Z KM KRAHKRGV.J HHD® KRG
D OU HUSRWRQR WHUGHAZ R IQEXMGHW
HTXW WDQEDOFNKRXHKRTV QD
BFHQAHYEZ. R & HQUX\ $ QQDTAMGHWEXYH
B\ WHYDWQ5RXIH$ WD & KDP EHU 9%6$&
OMGHW QMM HFHWDP  “WHUH DUH RYHU
EOFNUMGHQVIQWH & DSMIOH] IRQ
P HDQQ) WDWNHUH IVRGH EOFN RZ QHG
HWIEQKP HQAZ M DQHP SE HH | RUHYHUY
WMGHQN & RP SDUDWHD WHUH IVRGH Z KM
RZGHGEXMGHWIRUHYHY  Z KW BMGHOWV
P HDQQ) WDWZ KM BMGHQIVDUH URXI KO
WP HVP RUH @HD \R RZ QD EXMGHWWDQEDFN
WMGHQN ™

7K GOV IQEFDMVWH GHFHWW R D P R
FROERDWH FRFHOADMG H | RVWR GHYHBS
P IEUR HOMSUMAV\R YIDEGI VHFRQG W H

FRP SDQHV IGFOAQ) DFFHWAR LQ R DWRQRQ
VHARYR RSSRWMQW Z KIEK Z LOEH] IQWR EXG

D 1 WDP HZ RINI RINXWRACDELDN

5PX B BO&RVIBCW 8DPTZTUFN

8P DWMOD \XWEACDELDMV \RBI® GHSHIGVRQWH

ZIOR %32 & [P VR GRNDKHDG DW

RSSRUMAWAV WD FROGFELYH R J URZ W

0 LGRUW [ LUP VDUH @I J 1) DVWKH QH WBIHY

\IXFK DV.J BHOLQ UDVAKAMUB FRDWEO

BMRIDWRQ GHYHBSP HQAVDQG P DQX DRMULY
ZKIEK PDQ FROUGHWMR EH\HRRYR

\LJ QUEDQAYXMUH J BRZ \W

7R EX@ DQHTXMIE®! EREXVAHQAHSUHQHXUDO
HFRAMMP  RGH P XWFRQGHAADOMHH
DRMWA  FDSDFIWEX@IQ) RSSRUMQAW

\XWEACDELOW DQG YIDELOV 6P DOEXGHW
BARXUH SURYIGHY\KRXG GHYHBS D RQ)
| RXQEDWRQ EXIBNRQ HDFK R HQUXUH WH
FRMXHG HKDFHP HOAR P LCQRUW RZ QHG
EXMGHWAVIQWHUGHYHBSP HQV

" CPVUU F " VU PST

YBSFNWPI OTPO
$ OWHR 1HZ 2 DY/ ' DUHD -RKQRQ
-U\HYHVDVO DQDIJHUR ' IYHMW  GFOMRQ
3RIDPVDWESE QWY URB! ' DUHOBDGYY6$ 8V AYHYW
DQG [GFOMRQIQUWMWHVIFOAQ) SURIGQ) EXMCHW\HYERY
DGYDEFIQ) FRSRIDM DQG Z RISOFH GYHYW IQUWDWHY DQG
SXWKIQJ | RUHOQMHWR HOADQG BHGHYHBSP HOAR XQGHYHYHG
DUDVWURXI K WH HIRWR! 96% & VEXUGHW GHYHBSP HQV
DQG TXDOVR SOFHWDPV ' DUHORIQ/96$&. |URP / RAMDD
(FRRPIE' HYHBSP HQNVZ KHH KHVHYHG RQWH 6P DO
YMQHWEHIEHVWDP DQG Z DVUHVGRQUE®! | RUBSRMRQQ)
/ RAMDD DVRGH R WH EHVASOFHVVR WBWI URZ - DQG \KWIAQ
D EXMCHW +H DOR\KXSSRUWMGDQGJWZ WH/ (' * RZW

1HERN-DQDOP Q(HZRNR RHU  /RXMDD EDVHG
\P DOEXMCHWH\WDW-P SB RYHU | XOWP HHP SB HHV
DQG HSUVHQARYHU  ELARQIQDQRXDODBN

108 . BWFXT +S

-RKQ: O DWMHZV -U DQDWHR 1HZ

2 DY/ / RAMDD JUIDGDOMGZ WD %6 |URP
6RAMHDQS QYHYW YRVRQSRXIH / RAMDD DG
REVIACHG KIVO DMMUR 980MCHWS$ GP IQUADWRY' HI WHH 1 URP
/RRD8QYHIWIQ1HZ 2 DY/ / RAMDD $I\WUFRP SBMEY

\I HQW \WFFHWIXQ HDWZ W 7H DFR @ -RKQDFFHS\WG DQ
DSSRQF H\DQGZ DVFRP P MWIRHGE\ WH* RYHIRUR

/ RAMDD R \WH* RYHIRW?2 [IFHR 8UEDQ$! I DILWYDQG

" HYHBSP HQAQ$XIXW Q) HELDW -RKQWDQMRHG
WR/RWMDD ( FRRPIE' HYHBSPHQV/ (1 DVO DQDIHUR WH
6P DOAMAHWYRQEQ) $WMBGFH 3WRIUDP \RR DWMAYP DO
FRQADFVRWY Z (W J BHDWUDFFHW/ VR FRQAKFWRQ UHDWG SURVIFW
6IGH DQG XQADS AP HONQ -RKQWHYHG DVEHQRU
" WHARUR 6P DOAMGHWEHMFHVIRY (' ZKIEKRIHYD

FRP SWKHQUYH DUD\ R SURJ UDP VDQG WARXUFHYV WDWEXCS
FDSDFIW FXGYDW RSSRUMQWAY DQG DFFHBLDW J URZ W R

\P DOEXMCHWHY
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+HDAMFDUH VG (DP IF DQG DI THAMGE\ D
P XGWYGHR YDUDEGVIGFOIGQ) EXWRMP WG
VR PXUHQASRONFDCSRIFHY RU DG HG N MP

FRP P XQW DFFHW LQMSHIRDEHM YV DQG
IQAYGOHMRQPDNG) +IMRIFD®
FROMHYDWRQY FHQMUHG DURXQG Z HIHW
SUP DU | RFXVHG RQSK\ MEDCKHDEK Z KI®!
QI GPWY WH IP SRWWGFHR P HQECKHDIN

0 HQEOKHDEM Z DVRGFH FRQIGHHG R EH
WIERR R\MQDI | IDWG Z W ERW \KDP H DG
HP EDUDWP HQV, QAMGXD®'Z KR KDG GLLI LEXTHA
Z W \WHUP HQEOKHDEM Z HB RIWQ

Q\FUP [(DWG DI DIQXDQG WK J GG EHKIQE WH
\FHQHV\RR HP EDUDWHG \R \HHNKHS
DAUWRD® J BDWUHP SKDWYZ DVSOFHG RQ
SK\ MEDOKHD@M DQG DVD UNVXOBURSHUDMAQARQ
Z DVQRAI LYHQWR P HQBOKHDEN DQG W
FRUHDMRQZ W \RBCY HBEHQ) DVIWHDWMG \R

RYHD@FKURQE SK\ MEDOFRQEWRQ

The D
ol-ga

e©' " a
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-PVJIBCBT) FBMW $BSF 4ZTUFN

/ RAMDCD KDVD \E R WAUHG KHDE FDUH \X AMP
WONDWMVEDFNWR ~ Z W WHRSHQQ) R

& KDUW+R\SMIAQ1HZ 2 BDQ/DQAGZ DV

RU D@ GHMJI QHG R SURVIGH FDUH | RUWH
XQOUKUHG SRSXOMRQZ KIB! WH RMHUMHUP RUA
FEVHD WAMHP EBVP RGHDGD. KHDAMFDUA | RU
WRH SUYDMD RUSXETFO IQXUHG WMRXI K
YDURXVI HGHIDADQG W SUR] PV (DP HD

0 HAFDUWH DQGO0 HAFDIG 7KIVVE R WABG
VIMP H] VMG LO RXUMEMM XQOMUXSWG | RU
RHU  \HDWXQMBRAQ |RP +XWEFDH

. DD FBVHG & KDUW +R\SMIAQ DQG WH
UHP DIGEHUR WH WM RZ GHG KRVSIMIOX P
EHJ DQWR EH G\WP DQMIG DQG KXAWMBHG 1Q
IQIDYRUR SUYDW DWRQ

0 DQ WDQJ REP DARQ/KDYH RFFXUBHG RYHUWP H
LORXUKHDEN FDUH A MMP DVIVSHAIQ/ R

SK\ IEDADQG P HQBOKHDEM. 7KH OU HWW
WDQJ RP DMRQR \WH $ P HUFDQKHDGKFDUA
AVIMP MGFH WH FBDWRQR! 0 HAFDUH DQG
OHAFDGI)  KRZ HYHURFFXUWHG P RWA
UFHO®IQ  ZWWHWQQ IQROZ R WH
$11 REDEGI & DBHSFWS&S Z KIFK KDVWUHH
SUP DI JRD® VR P DNH KHDBK LOWUDGFH P R
DIl REDEGI H SDQG0 HAFDIG DQG \KSSRW
LQQRYDWYH P HAIFDGFDUA GHOHY P HWRGY
GMI GHG \R BZ HURYHUDOKHDEMFDUH \ P
FRUIW7KH$&$ MGFH IWSDWIQ) WP DQ/RHR
WH P RWNP SRUBQADQG FRQARYHWMDABY VOMYH
SRIFIHVIQ$ P HIFDQKIRY



7KH P RIMGIDVE R WH WDQJ REP DWRQ/WDW
KDYH REFXUHG LORXUNRFIEW KRZ HYHU KDYH
SHUBIGHG \R RYHD@P HOBCKHDEK DQG
ZHBHQ)

Q/RADQD BMCHUDABRQY WP [CBDWHN

| DFLOMAVKDYH EHHQP IQP [} HG DQG P HQEO
KHDEMFDUH KDVH SDQGHG R IGFOGH FRP P XQW
SURI IDP VDQG LQWDWYHVZ W P RUH HP SKDWY
DQG UARXUFHVEHQ) SOFHG RQSBYHQARQ

Z KIEK KDV UHXEMG LOP RUH SHRS®!J DIQQ)

LOWI KWDQG EHFRP IQ) P RUH FRP | RVDE®
QVFXWQ) WHRY FKDEIQ) HVDQG IMKHY
\KURXQEQ) P HQBOKHDIY. 0 HQEICKHDEN KDV
HYROHG P RUH KRDMFD® | IRP DQIQAMGXDAMMH
VR RGH WDWENHVIQR FRQIGHDARQRM-U

X WMP VDQG RYHDQY HEHQ)

&RQUGHILY \WHVH WDQMRQY RYHUMH QWY
\HYHDO HDY P HQBIKHDEN IV QR BQJ HUDQ
RSWRDARP R FDUH EXWD GHFHWW DQG MWDV
YMICDVRXUSK\ MEDCKHDEN. 6 RFEMBAFUMAV\KEK
DV&29,  |DWCBREH\KRRIQJVR XDWPHG

EQFNP HQ DQG @HVXGHIBQM KDYH
FROAEXWMG \R J BDMUDWHQARQEHQ) J IYHOWR
WH IQMUHDWGHWR P HQBXXDQG SK MEDO
KHD@M FDUH

5BOTEN JH) FBN DBF
7KH GHDHY R KHDOX FDUH KDVP RSKHG
WP DIQ/G @P IE DQGKDV\SDZ (HG Q2
RU DQ} DWRQYDQG HQMB IQBAMARY +RZ HYHU

“YTA'QN AAQ 1) )" UEEA
YBQ"AQE ) ulAE UVQA" alal | @

Aa VIQN j A A)VEB g WA
éAQ\.;

GH\S\M D@R \WH GLDP DWE FKDQJ HVDQG WH

LQFUHDVHG EXGI HBW \SHQEQ) P HUARGHG RXU
KHDEM RARRP HVILQ/ RAMDQD KDYH \IK | HIHG DQG
KDHVESSHGIRP W LQWH QDWRQDE\ \P DD
W W

6RFIDO  &RP P XQW
&ROMW

. PWCH X BE JWHDWMADWMI HY DUH

GHHGEHG R LOMQIRD® LQMFRQHAWEK\ MEDO
DQG P HQB(Z HBHQ) E\ KDYQJ SUP DV
KHD@M DQG P HQBCKHDEK SURYIGHY Z RINQY
FROPWHO \RJ HWHUCDYL DWQ) Z HEHW
IURP D KROME SHYSHAWYH . QMI W)

SK\ MEDADQG P HQBOKHDEK FDUH FDQIP SURYH
RYHUDQRXFRP HVDQG Z RINVR WHGXFH W P D
7KHVH WDQU RUP DAWRQYLQ RXUKHDEMFDUA
NP FRX@ BDG VR WH J UDWMAI DIQVIQ
KHD@Y DFFHW/DQG LP SURYHG RARRP HVIRU
LQQHUFIW XUEDQDUHDVERW! SK\ MED® DQG

PHQE® RHUMHH{WMQ  \HDWY/

) ROMCDWO WH FXUHONHZ IQCRYDWIH

P RGHIR KHDGNFDW GHDHY IGFOGHV

| HGHID® P DQEDWIG TXDQMIMYH P HDVKULY
R ERW 6RFIDIDQG & XTMDO HMP ICDONR
+HDAM Z KIFK FROAEX\M \R RYHUDQY HGHW/
EXVDUH QRAVFRQ LGHG R GRARUVR | EHV
SKDUP DFIHVDQG KRSMIW 7KH 6RFIDO

" HMP [DQNVR +HDEM P HDVKUH WH [P SDFW
R IQUHUFIW XUEDQDWDV.J BDWIUWDQWH
GR\KEXUEDQDQG Di | GHQNFRP P XQWAVDV
WH QWU BT XHQ® KDYH DFFHWAR DI HU
KRAMQ) KHDEMHU RRG RSWRQY P RUA
UHIDE®! WDQ.SRUMRQ EHAMAUSD Q) REV
DQG WSLED® BFHYH P RWH FXGMD®

FRP SHMQAFDUH WDQRWHUYA32 & JURXSV

TKH FAUHABROH RV IQ SOFH \KRXG D@2 \WH



WDQ/ R DWRQR! KHDEMFDUH [QWH GHDUI X\MUH
R EH P RUH LGFGMYH DQG GYHYH D7 1) 1RU

WHEXGIQ) R GHZ X WP VWDWDGAEUHW P HQRO

DQG SK\ MEDOKHDON LQD FXGMD@® FRP SHMQW
P DQEHUZ KIB! FRFXUHQ® GHFUHDMQ)
KHDEMFDUH GASDUMAVDQG P SURIQ) RHIDO
RXWRP HVIQDQHFRGRP LED® \KWBACDE®!
PDQHU

" CPVW F" VU PST

3PCBNE " CEFXT . %
' USROG $QEHZ VZ DVERQIQ+RMRQ
7H DVDQG IVDQ+RRYJIDGDOW R +DP
8QYHNW +H REWIAGHG KIVP HAFDAGH) WH
IURP 0 HKDUY 0 HAFDGR RBUH Q1 DKM 7Q
FRP SBMG KV WMGHGR IQERM QMIDA HAFICH DQG
3HADWNEVIURP /68 +HDIM 6 FIHJFHV & HMUDQG & KIGHOV
+RBMICR 1HZ 2 BDQ/ /D ' U$QEIZ VIVIRDIEG & HWIHG
1Q,QMID® HAFICHE\ 7KHS$P HIFDQYRDGR ,QMIDO

0 HAFIGH DQG KDVRYHUME HQW\ HDWYSIDFWFIQ) . QMIDO

0 HAFIGH DQG 3HADWEVIQP XUS®! [GSDWHADQG RX\W
SDWHQNHMEY

,QDGGEMRQWR KIV'SUP DY FDUH P HAFDCBUDFWEH KHZ DV
UHFHQ® DSSRIQMG DVWH &KIH 0 HAFDX 1IIFHU&02 R
%Al YOFN/ RAMDQD B\ * RYHIRU-RKQUAHT GZ DIBVIQ
UWASRQHVRWHJBEDRRMG  SDQGHP IE +H DR VHYHVDV
0 HAFDO WHARUR 5HIH 7HBP HAFICH D YIWWDQSP RM
\MBKHDEX SURYIGHUDQG DOR DRWHD SURYIGHVO HAFDMG
$WMWBGEH 7WHDW HQAVO $7 1RU2 SIRIG $EXVH SDWHQVIQKLY
FRP P XQW

SOEAEY ,4EA VEéo™ #U™™ 3y A-e EA # «™MZEES»

. BSB 4| BOFMB MBNT 11%-. '5 -1$ 4
* U0 DUD 6KDQMD @DP VIVWH DXWRUR
“6KHVD  7TKHUDFN: RPDQV* XIGH \R
(PEWDFIQ) 3HIRDO 3R HWMRDCG BDEHW
6KH VWH [ RXQEHUR 7KH SHDMRQKIS QUMMM D \ROMRQ
RUHQMG FRXQHI FROFKIQ) DQG FROXWY |1LP GFDWGLQ
YDRQ5RXIH /RAMDD ' U0 DUD VD GFHQHG WHDSIMADQG
FHWIHG RUDQ} DARDO  BDCHIKIS FROXEBQMDICHG XQGHU
-RKQO D[ ZHD

: M \HDWR H SHIHGFH IQP HQEOKHDWK DQG BDGHIKIS
GHYHBSP HQMKH FRQXOVZ W R DQ} DARQ/XMQ) D\ WP LE
\ROMRQ | REXVHG SHISHPWH VR KHS GHYHBS SUR] P VDQG

VHYEHVVR AHQ) WHQHP SB HH DQG FRQIKP HIUHDMRQKISY

" U0 DUD KDVZ RIHG Z IV HOXFDWRQW PV P HQBIOKHDAN,
DIHJAHY DQG FRP P XQW R DQ DUWRQ/ $CAMRD® \KH
\SHFAIDQ HVIQKHSIQ) ZRPHQOR FRERUKHDOURP WDXP D

[P SBP HQWHD FDUH SUDPWEHY DQG XQDSREBJ HAFD® HP EUDFH
SHIRDIDQG SUR HMRDA BDWHW
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Q QIYHOE\ WH&RMG  SDQE-PIE
$PHIEDMOZ D IGFUDVH LQP XIBHUDWY
Z W DQDGAWRDO  IGFBDHIQ VDVRQ
SRXIHP IWRHG DG \VKSDWHG WY DWRIDO
WHQG TKHIHZHBH  SHRS®I P XUEHWHG IQ( DWW

YDRQS5RXIH 3DUAK [Q SHRS®IQ
D IQFWDH [ RP DG SHRSBIIQ
D IGFUDHIRP KVIVDQ

REVIRXVFUMYVIQSXET \DI HW DQG Z H P X\WNYEINH
IP P HADWM DPWRQ\R BYHYH WY DOWP 1) WHQG
DQG Z RINIQMOARD® \RR BRI WNEHE HHQ
QHJ KERYDQG EHE HHQUNMGHQN DQG BFDO

J RHIP HONOQIDMNRQ/

( YHQEH RUH WH FUMVWL JHBG E\ WH & RMG
SDQEP IE YDWRQ5RXIH Z DVIWDSST@Y Z W

\LJ QLIEDQABXETF \DI HW FKD@IQJ HV ,QWH SDWV
WQ\HDY RHR WH P RIMBLYREBOHDWRQ/IQ
YDVRQS5RXIH Z DVWWH \IKP P HUR w
UHSUAVHQMG WH ER@Y) RYHUR QP HIRXV

N VIMP LE IXHVWDVWKDYH @Q) MP P HIHG DIRXQG
XV TKDWIXP P HU ERW FIMY HQDQG OZ

HQ REFHP HQADHVZ HIH BMNVE OVKHVEHE HHQ

Oga

WH SXETF DQG WH SRTFH Z HIH H DFHEDWMG E\
RXWMGHWYZ KR FDBHG P R DERXVSRONFV\WDQ
WH BDCSHRS®! LQRXUSDUMK. & DVVIRSKIE
|GRAQ) P XWSOHG RXUFRBFH WDXP D
$ARXI K WH QWUDAEMDMMUSUIRP SWG D J BDW
FRPIQ) \RIHWHUR QHJIKERY DVIWDA D\V
GRAVIQ/ RAMDD WH XQW Z DVRIHQMG
DURXQG \KRWWMP \KYYDCP RIHWDQBQ) \MP
KHD@Y

$ \DIH YOMRQ5RXIH VD FRP P XQW Z KHUH
HYHYRCH KDV WH RSSRIWMQW VR SIRSHUDQG
Z KHH EDME CGHHGVDUWH P WMF3AEQ)

KHDAMFDUH P HQAEOKHDAM FKIGHDUH QMIMIRXV
IRRG DI REDEGI KRMQ HDW FKIOKRRG

HEFDWRQ MRE WDIQQ) RW  WBRN/@HD
YOMRQSRXIH Z KHIH NGVKDYH DI WWMMAKRRO
SWRIWDP VWDWEGCQWIP IW RXVR\SRW $

YDVRQS5RXI H Z KHWH\ RAUFRIHIMRM RZ GHU
NGRZ V\ RXUP RWHUDQG I DMHUE\ (DPH $
YDVRQS5RX]I H Z KHW SDUDGHVDQG FRBUH

| RREDOKRP HFRP LQJ VDU D \DI H KDYHQDQG
QRAD SOFHR! 1HDU'$ 9DVRQ5RXIH Z KHIH\ RX
GROVWKDYH R P RYH VR WH RANLV\R | HHODH
\ RX HVFDSHG\RPHR WH YIRBIGFH

OWKRZ GRZ HDFKIHYH WY \WHBAWE\ EHQYJ
ERG LQRXUFRP P XQW HQJ DI HP HQADQG DO
DERXWRXUMKHY 0 DQ R \WH DPWRQ/Z H KDYH
VENHQ RYHUWH SDWAYHYHIDO HDWKDYH
DGGUHWHG [Q UDWIKFMUH DQG LQIMMARDO
IKHVWDWDUBH | RXQEDWRQDOR KDMQ) D\DIH
FIW Z KHUH HYHYRQH FDQSIRSHUEXWIRGH R W
Z ROV/Z WWRXWFRP P XQW SDUGHIKLS 7KIVIV
H\SHAD® \WKH Z KHQIWFRP VR SRTFIQ) WKDV



EHHQ\KRZ QWP H DQG WP H DI DIQWDWZ H
FDQCRWDWHWARXUZ D\ RXWR WH XAV DALQ)
RXUDWRQRURXUFIW 7KH SXETF P XW\EH

HQ DI HG IQSXETE \DI HW DQG IQEYGO®P XU
VENH RZ QHUKLS IQWHU DP I8HVDQG

FRP P XQWAV\R P DNHWHP \DIHU

YNNDW QRADO$ QLP SRUTQNH. VR DFKIEMCY
D \DI HYDVRQ5RXI H IV DEAHMQ) J HHIDWRQDO
WDXP D Z KIEK IVDQXQGH®IQY) FDXHR
YIRBIGFH : KHQWH DOXOVDURXQG \WHP JUDSSEI
Z W XQAHDMG \KEWBGFH DEXVH DQG P HQEIO
KHDEM IMKHV DQG Z KHQMIRBIFH FVFDOWVIQ
RXUGHJ KERKRRGV FKIGUHQDEVRE WDXP D DQG
FDUY MIQR DGROMHGFH DQG EH\ RQG 7KHWH
\RXQ) SHRSGIJ R RQ\R UBHSHDWKH R\ FBIVR
YIRBIGFH WDVWMH \WHP VHOHVKDYH EHHQ

KDWP HGE\ Z KIFK SXO'\WH GH W HHIDMRQIQR
WHRFBl ,Q@HXR RHUSRIFIQ) ZH P XW\EWQ
WDXP D I RWP HG WHIDS\ R EHDURQ\MV/F\ FGI
DQG FIMY HQVP XWAZ RUNVRI HWHUWR SURVIGH
SRMYH RABIW | RUFKLGLHODQG \ RXQ) DEXOVR
GHYHBS WHUMIBIQN DQG BDFK \WHUSRWQADO
$VWHVH P\ FOIVDUH EBRNHQ Z H KDYH R FUHDWM
RSSRUMAWAVI RUEX@IQ) JHHDWRQD HDI
WSOFIQ) D SDMMDR JUH DQG GHSDILZ W
RGHR KRSH DQG SURSHUA/

QWH GH VWMO\ HDY Z H P XWGHYHBS SHRS®I
DQG SURJ UDP VIQR DQHFRY IMP WDW

HP SKDM} HVWH WDUQ) GRZ QR MEBVDQG WH
JURZ W R FRIERIWMRQDFRWIQAYGDY

QHJ KERIRRG RU DQ] DARQ/ SKIDQMURSIE
RU DQ] DARQ/ HOFDIRQLQMMIRYY DG
QP HIRXVRWHU HQM¥ DQG BDGHY 7K
FROERDWRQKDVDOHDG. EHIXQZ W WH
6XP PHUR +RSH ,QUWH 1Q WDW
IGFOGHG  ZHHWR FRP P XQW HYHQWIQ
QHI KERKRROVWDWKDYH VHHQVRP H R WH
KL KHVADWVR IRBIGFH © HIRFXHG RQ
BRI MR DQG KRSH Z KIBI DOR KDY
KRQHWFRQMHWDWRQ/ DERXAMRBIGFH DQG
FRQOHAWY) SHRSGI Z W BARXUFHVR P HAW
EDME GHHGV , EHDHYH WY IVRQD WH
EHIIQQQ) R WHQH WEHFDGHR @H IQRXU
FIW : HFDQVENH Z KDWZ H KDYH GDIGHG IQ
WH SDWAMQ\ HDLYDQG P RYH | RZ DG IQWH
U KWABHPWRQLOWH GH VWMQ\ DY EXWZ H
FDQRQD GRWVIL Z H SURMYHBQ) WP
KHD@Y \WDWBDGVVR D \WKH VHOH R WKW
DQG XQW\R WDWZ KHBYHUZ HIR ZHJR
VR HMHU

" CPVUU F " WU PST

. BZPS 1FTEFOU4| BPOS FTWPO#PPN F
0 D\ RU3WMGHABKDURY:  HWRQUARRP H LV
WH&KIH ([ HXWH 2 [1EHUR WH FIWDQG
SDUAK

6KDURQ: HWRQURRP HZ DV\Z RDIQDVWH 0 D\ RUSWBMGHQV
R WH&IWR YDVRQ5RXIH DQG ( DWEDRQ5RXI H 3DUAK RQ
-DQOW 6KH LVWH | LIZ RP DQWR EH HBIFWMG DV\WH
GDGHUR WH FDSMIGAWR! / RAMDCD 61GFH WH FDP SDLIQ
DIOKHU RFEXV KDV EHHQWR XQUM \WH FIMYHQY DURXQG \WH
FRP P RQJRDOR HTYXDOW LQHGXFDMRQ HFRQRP IE

GHYHBSP HQMWWFH KRX\Q) DQG RMHUTXDMWZ D VR @H

4BN 8 BTI JHWPO

O Al Uaa" | Y)k" Q aA'aqQ a
L. . W ox L . 6DP : DKIQVWQ WHRZ(HUR  \W/<RXU
ADA" QAKX alA"™™) QAEAIQ VEK Aq &KRFH //& D FRPSDQ DODERX\MDIQQ)
IGEMGOY FRP SDAHV \FKRRY HF RQUAMIHH
DQ5 WDQMRDOMONG , RIHMAYHDOHYEHVHYRIQ) DIRXQG
WAMOHIFH GDCHYKIS WDP EXQQ) \KFFHWKDEIW HF

)VQ Qa4 I1val tAU" G) VE" AQ) "
)E) VEUQ'

RU DQ] DWRQY DQG IQXMMARQY 7KHO D\RW
2 [11FH IVRQD RH SDWR \MVHFRAMMP - Z KIEK

DORICFOGHVWH' MRS \WRIH V2 TIFH WH

YDRQ5RXIH3RIFH' HSDIWY HOMKH ( DWEDVRQ
5RXJH6KHULIV2 | 1IFH GFDAIRGBUR MDQG
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3UDPWAQ) DQDWRP WP LGBV XV\WDWZ H DUH—
DVWH FKXUFK | RDIZ RX@ \D\ —P DGH IQWH
IPDIHR * RG P SO P HDQQ) Z HDUH FBDWRY
- KHMHUWA/D SDIQAY  SHURWP DGFH SR
RUSRHP  Z H GHAIGH Z KHB WH Z RINEHI 1Q/DQG
Z KHH IMHQGY / INH* RGIOWH ERRNR * HHWY
IRP CRMQJ—D EOQNFDQYDVRUDQHP SWSDIH
—ZHADIW GHZ XQYHYH

TKHH R W R FROFIGHFH WDWDO
P RYHP HQAKDYH DQG GHHG DIMYAV $ WAYAV DUH
WH NHHSHYR RXUFRGPWH (P DJ LDWRQ
LOMADWG) DQG \KDSIQ) WDWZ KIEK Z DV
SUHMRXA® LQH STFDEG! DQG DP RBKRXV ) RUWH
GHVFHQEDQVR HQMYHG $1 UFDQVIQ$ P HIFD
DWKDVEQ EHHQD VRRORUEHDARQ

2 XWR WH\KDFNBVR FKDWHO/DYHY FDP H
\SIIXDY ) BRP SHFRQUAKPWRQFDP H 9/6BHV
)P 7KH* WDV L] IDWRQDQG +DUBP
SHDMDGHFDPH\ZIQ) ) BRP -IP &RZ FDPH
-D] ) WRP WHSRHW R 7KH+DBP
SHDMDGFH FDP H 7KH YDFN$ W0 RYHP HQWV

) RP \WH YDFN$ WO RYHP HQAFDP H +1S +RS
7K FXOMUH FHQMUHG DURXQG \WWH FRP SXOIRQ\R
FUDWM DQG J UWHZ \R EHFRP H \WH QU HWW

FRP P HUFIDCP XME JHQUH RQWH SOGHW

UDFNS P HIFDQY DQG WHUMAKI J B | RUHTXW
KDVDQ D\ VHYRGHG IQWQEHP ZIW QHZ DQG

LQERYDWYH | RP VR FUHDWH H SUARQ

| BT XHQ® GHYHBSIQ) DBQIMGH DQG RUQ
WASRQH VR WH \RFIRSROIWFDADQRFDSHR WH
WP H : IWIWXQTXHPIL R FX@MB1 DQG
ECABADFDOKMRY MY QR \KSUH WDW

/ RAMDD LV FUHGWMG Z W SIRGXFIQ) ERW 9BHV
DQG-D]] 0 XFK @H W\RO/ RAMDEDNV\RFDO
OQBFDSH SURVIGHG | HWB! J URXQG \R FUDW

fog; ZH"

[ -Ha

DUMCRADVD O XY EXWDVD GHEHMWIW : KDW
IR®Z VIVD EUH H SBUDWRQRQWH SDWV
SUMHOAMDQG IXMUH R YDFNSW & XGMUH1Q
YDVRQ5RXIH /RAMDQD : KIBIWVEUH [RD\ IV
QRAGHMI GHG VR \HYH DVWH FRP SBMW DG

H KDXWYH UAMTY) R HYHY YDFNFBDWH

H SUMRQUHFREHG LQRXUFIW W/ IDWHUD
~"EWRDG IFH™R YDFNYDWRQ5RXI HVFBHDWH
FROAEXWRQY W\ QLIEDGFH DG IWFUMFDO
URB! LOWDQIRP IQ) FRP P XQW

) JIUPSDBNBFGADLIPO

+IMRIED® $1UFDQ $P HIFDQFXGMUH

1Q OHFHV$ P HUFDQFX@MU DWDU H Z KIFK
IQOHFHVZ R FX@MB 7KIV/P DFUR
SIRDHIDARQR FUHDWH FDSMICDOR VNV
SOFH RQD GFDOFDE! KHIH IQYDVRQSRXIH

+ KHMHUMURXI K WH RIDRUEDCSURZ HWR
6XQED VHP RQ/ FUDIWQY \SILMQRXUMKIGY

P HD® RUP DAIDUFKV TXGMY WHUI DP LOVRWIQ
WRUHY YDFNGHWIQRP VP XFK R RXUSDWDQG
SUMHQNEGHWEIQEQ) R YDWQ5RXIHV
FXQ@MUH DQG | RWP DIRQ

““k 44pBaEE" AA! )! &"Qk &R
QafE) UH VU QK 44 AQa ad QQ

QU!! V' Qal A'a
"aa UYE))al™

6Z DP S YBHVEBWRP VVIQDQG DIRXQG YDWRQ
5RXJHWURXI K P XMEIDQ/@H 6@ +DSR ) DN
+D\GHQ D SIMUR YDFNS$ P HIFDQ$ WWADFHY
L QUEDQADVSHFWR YRVRQ5RXI HVKIMRY
XMQ KIV/Z RN / RFDWMG DV RAWH.DS QYHYW
$ 0 &RGUH KV'SHGEWN VD

UHP HP ELDGFH R 9YDVRQ5RXI HVIRXQAQ) RQ



WH O IMAKSSL5LYHU +D\ GHOV™/ LW YHY 9RIEH ™
KRQRY' HOYHUBP W DQG/ HRIDG %RZ Q \ER
IYGHOM\KRADQG N@BIG B\ ©Z HQRFHP HOWV
GUQY D  VFDPSXVSIRMIV+V 2 OHU
3RMFN DQG™0 DUFKD GH* DOH ™ADFH WH
KR R WH WULRY G \WH $P HUEDQ
SHYRGMRQ

+RP HV VFKRRY XQYHYMAN FKXEFKHY BGIHV
DQG FRP P XQW FHQMY SIRYIGHG [GFXEDWRLY | RU
FUHDVYW VR | @XUMK. HQXUQ) \RP H BVHR
SIRMPWRQ DQG WH \MWMDGEFH GHHGHG\R
FXGYDM DWNDQG \KILWEXE@MUH 0 DQ R WHVH
FRQAEXWRQY DUH DUFKLYHG DWKH YDVRQ5RXI H
$IUFDQ$P HIFDQO X\VHXP FUDWMGE\ OW
DRMMAG DAH SREHW -RHSK 1O TKV\M
IFOGHV\RRQ R EH\DFUHG DIWDFW DG

ELRJ UDSKIEDOQ REP DAWRQ DERXXP HIRXVIDFN
GDGHY DWWV DQG IQHQRY

: FBST PGEBOTGIN BUPO
© KIBI P XFK UHP DIQ/\R EH DFFRP SOKHG Z H
KDYH P XFK VR FHBEUDWM W DWEQ) \WH
WDQJ RWP DWRQVR \WH YDFNDW OQBWFDSH 1Q
YDVRQSRXIH Z MIQWH OV \ HDY 7KH WBAW
R WHGHFDGH\DZ D \MEWBQADABIYHR \RS

GRZ QAMOQHWR HQNVURP \WH DWW GDMQ) D
YDFXXP |1OBIG E\ RUDQE FRP P XQW

SDWFISDWRQDQG FUDWHW 7KURXI K WHH GHZ
JIDWRRWH I RW Z H H SHIHGFHG P RP HQNV

Z KHUH WH DUV EURXI KWDQ HBIYDWIG LGHQMY VR
FRP P XQWAVDQG GHI KERKRRGV 3XEQE DWW
SIRWFW®G E\ EOFNFUHDWYHY DOMURXI KRXW
WH FIW P DGH \WH DUWWVP RBH XELTXARXY KB
WHYROP HR Z RINIGFUHDVHG GXUQ) MY/ SHURG
WHUH UHP DIQVD GHHG | RUD \RSKIMAFDWIG

L UDVAKPWUH VR VKSSRWNHP HJ1Q) DIYV\R
HOQUMXUH WH. DUH FXGYDWIG EH RQG \WH QRYIEH
BYHIDQG HP SRZ HIHG Z HOIQR WH SUR HWRQDO
BD® $VZ H SURI UIWHG | XIWHUMUIRXI K WH
GHFDGH FUHDWYH SOFHP DNQJ DRWIWAV G E\
WH SHQRUS XGMUDO IMAFW7KH : DO 3URWFW

0 XVHXP R 3XETF $WWDQG P DQ RWHY DB (RZ
H STM® WGP \WH VHOUELONA DQG LOMBMN
R YDFNQH QD P DQCHUERK \EMM XODQG

UHVSHRWXO

,QDGAMRQWR IGFUHDVHG DWBIRGAIRQ
HP HJ Q) YDFNDWGDGHYDUHVENG) RQ

L) CHQADCSRVMRQ/WWURX] KRXWKH FU-DWH
\HARU QP DQ FDVHV DWDGP [QURDVRY\HYH
DVWH FRQGHPWYH WAKH | RUDWBIRGAIRQ $
SRVMRQR! \IKFK FROHTXHQFH EHGH IWZ KHQ
WHUH IVARP HRGH U GPWDY \WH \HQP HQVR
WH FRP P XQW RFFXS\ 1) WH URB! IDWHUWDQ
WHMEBHG [ LGH DWSIR HWRQDO:  KIGI WY
WHQGR DWGDGHYR FRRUIURZV Z KDW
EHFRP HVP RUH QRWEHDE®! IV\WH \RP HWP HV
QVRQMIHWR WH GDGHY FRBFWH
HIRW 7KHB 1V DQRSSRUMQW | RUDMYAV DQG
DWWV GDGHY R FRIGHAMKDUH IGHDV DQG
FROERDW RQD FDB! QRASUHMRA® \HHOIQ
YDRQ5RXIH

3FDPN N FCEBUPOT S0 VS' VWF
DFNDWV GDGHY P XWABP DIQWIDWI LE DERXW
WHUYMRQDQG XQGHWAEIQE Z KDWY GHEHWDY
VR \KUBAQWHUIP SDPW7KH EXMGHWR

GDAQ) DWRLI DQ} DWRQYDQG DFFHBIIWY
WDQU REP DARQUHTXILHVFRP SHMGA 1Q

P DD LQ) DWHW QDYLI DWW WIKRMUH DQG

| VFDOBASRQUELON RMHZ M HIRWR JUWDW
SURP VH GR QRAVDVV

& RQIGHUD EUGIH I RP DWWSURI IDP VIQKLIK
\FKRRYWR SUR HWIRQDADWV SUR] P VI RU
\KYGHQVFRP P WG VR D FDWHHUIQWH FUDWYH
VHARU 7KLV IQUWDWYH Z RXG J LYH WYGHON DG
WDFKHY FRGFU WM REMPWYH DQG WIQEDUGY
DVZ HODV LGMWADW WH GH VWMSV VR FROMXH
WHUFUDI WDV ®U WP DM FDBHY

&DP DIDGHUH DP RQ) DMV DQG DWW
DGP IQVADVRLY P XWEH FXGYDWMG UHI XOLD
JHHIDWY WHUSRZ HUDQG FRBIPWYH DFURQ
2 XUBFDCS W& RXQFLO DUH XQTXHD
SRVMRGHG R LOMQARD@® \KSSRWWKH YDFN
DUV QQBFDSH WURXI K UHI UDQICY

SUR HWIRQDAEHYHBSP HQAVDQG DGYRFDRA



& UHDWH 30FH 0 DNQJ DQG SXEQE DIWDUA
SURYHQI REFH P XGSCHYIQI RWMUIQ) D GHHSHU
VHQHR SOFH Z MOQRXUFRP P XQUWEN W

Z RX@ VHYH RXUFIW Z HOR | XIWHUIQHMNG
WV IHG R Z RN 7KH IQMYWHPWRQR 30FH

0DNQ) &IW30QQQ) DQGSUEDQ' HUJIQFDQ
XQBFNJ WDWUBYHYR IEUDQR | RUDDR

HQR
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1 XNHB6W-RKQO F. QJ KW DQDUYNMIHG
FUHDWYH FROXUEQADQG \RFLDOADWT VA4V
Z RINSURIMY HVFXGYDUQ) FRP P XQW FHQMUAG LQUWDWHY
IQMQEHG R P X®50 \WH IQEMGXDIDQGE FRFWH FDSDRW [ RU
YEDGE HQUEKP HQAVDQG QDEION Z MIQYDRQ5RXI H DQG IW
\KURXQEQ) DDV $ SURXG DOP QXVR! LQQRYDWH \RFIDO
HOMSUMAVAXFK DV7KH : DAY 3URAPDQG 0 HARD RIBKRY 6W
-RKQQRZ \HYHVDV 7KH $ W& RXGFICR * BDMUYDWRQSRXI HV
&RP P XQW P SDFW) DD HUGHYHBSIQ) FHDWH

SOFHP DNQJ WM LHVMURXI KR SDUMK B IRQ

| BZZB | BZ 3BOTPNF

1D\IU 1D 5DQRP HIVD P XGNDFHMG
DUYWHGXFDVRU DQG FXGMUDCFRP P HQRARU
GHAFDWG R XMQ) WHUYREH RQEHKDOR XQEHYDOHG

FRP P XQUAV 7KH UH Z RNIRFEXVHV RQFUHDWH WRYWEY DG
FUDIVG) IQMQIRCDADQI XD H R HP SRZ HUDQG \KSSRVWMRVH

Z KRH FRP P XQUEV KDYH KIWRUED® EHHQGAY-MMG R SRZ HJ
DQG URXUFHV 7KH UH FXUHO® Z RINQY Z W BFDADQG MRDO
R DQ} HYDQG RU DQJ DWRQYDVWKH IQMYHPWRQ/R  FTP DM
MWWEH FUDWH SOFHP DNQ) - DQG HFRQRP LE GHYHBISP HOND
KRSHVR! 11QEQ LQCRYDWH DQG \KWEICDE®! \ROMRQ/VR FXUHQN
FKDEBIQ) HVI DFLQ) 6RYXW/ RIMDQD
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6\BUY LQHDID DV&29,  \SWDG
YDFNDQG YRZ QFRP P XQUWAVIQWH 8 QWG
6VEMA/\X | HIHG GVSURSRWRIDWMOD +1J KHU
SHFHQEU HVZ HH IQ HAMG DQG AHG $QG 1Q
XUEDQDUHDV \IXFK DVYBMRQSRXIH WH
SDQEHP IE EURXI KWRXWR \WWH \KDGRZ VDQRMHU
SKHQRP HIRQ YDWGEMVSDUMAV IQWFKGREBI\
EHE HHQXQEHUBARXUFHG FRP P XQWAVDQG

Z HDOMIHURGHV $VVFKRRY DQG EVEHFDP H
KRP H EDVHG IMEHFDP H D FKD®QIIQ) \FHIDUR
| RUKRAHKROVZ MWRAVWDFFHWAR : L) L ,QIDFW
/68 WHSRWWDWDNBDW KRX\HKROV
DFURW/\MH WM FDQCRADFFHW/WH LOMHW

THFKQRBJ\ 1VWH J UDWFRQCHRAVRU SDIWFXOLD

RHUMHOW W \HDY EXNQPDQ ZD\V W

FDQEH WH J UDWAMGHU : KHQZ HWMQNR WH

HQRUWP RXVZ HDAM. J DS EHE HHQUDFN/DQG

© KMV FHQXV DV \KRZ VP HADQQHWZ R

| RIDFNKRAHKRGV LY FRP SDUHG R
IRU: KM IDP IOV WFKQRBJ\ KDV

TXEHMD SO\ HG D WJ QLIEDQARBI IQKRTIQ) EDFN

FRP P XQWAVR FRBU

HF-RAQRP IF SRIMQADOO RYIQ) |RZ DU
WHFK@REBI\ P XW\EH DYDIODE®I R HP SRZ HIDO

FRP P XQWAV DQG QRNEH D SDW R KRGIQ)
\RPHEDFN

QIYDRQSRXIH Z HXUJHWH SXETF DQG SUYDWM
VHRAVRW\R FRP H\RI HMHUDV\WH. KDYH LQRWHU
FIMAVVR SURMGH ;L) LVHYEH VR HQAH

FRP P XQWAV 7KIVKDVEHI XQIQWH GRZ QRZ Q
DUD EXVWWP XUAH SDQG WURXI KRXVIKH
BUIRQ : HP XWBUHYHNFKIGWHQIRP EHQ)
\FKRRBIG LQ SDUNHG FDW/\R DFFHW/IQMGHW
IURP D GHDUR\ | WH | HHOVRUSDUHQV BMQ) REV
EHFDXVH\WH. FRXG GRAZ RINWP RMD %4
THK Z W IWP XGP LEBRQ/IQSUR W P XSO\
D URBI WH FRWWYQRASURKIEMYH DQG EHQH W
DUH HRP RXV

+DMQ) IQMIHADFFHWIYD FRW FRP SRGHONQ
FUDWY) DVRQY WRKQRBJ\ EDVHG HFRGRP\
LQYDVRQSRXI H DQG DFURWWH WM 3RZ HBG
B\ WH HOFDWRQFHQMY /68 DQG 6RAMHY
SQYHYWDQG$ 0 &RBUH WFKQRBJ\ FDQ
EH WH | RXQEDWRQI RUD P DIRUMBDQJ RUP DWRQIQ

YOMRQ5RXIH : HFDQFHDW D WFKCRBJ\
HFRAMWMP  ZKHHDWMDG. |GZ R HOXFDWIG
FR®U HWXYGHQVFDQEH WH Z RINRUIFH | RUQGHZ

B! adk gEaA'1 Q AQ" f)WUaA
|U&" thaQU ") ) Ggad" (0 " 48E" Ga
Aal AQste'  tYEEA)E |

UYID! "GQAX 0&" 4EAG IQGEXVAHY DQG VHHG WIFKGRBI\  EDVHG WSV
DVA @ ) U A'a UAmaR WOWDXGHK DG WUYH IQWH DD
: HZ DQINR EH P RUH WDQNMWFRQXP HY R

2 XUFRP P XQWA\VKDYH KDG XQHTXDDFFHW R
IRE QMY V RQIEH HOXFDWRQ SHURDOKHDIM
W EDQNQ IXGWRQY BZ HUDM P RMWDI HV
DQG\RP DQ RMHINHYEHVDQG JRRGY 7KV
SUMHQNSHRSBIR FRBU P WDFKIQY) WHUI XO@

WHK@ERRI\ ZHZ DQNREHEXCGHYR W

7KURXJ K WH GHFDGHV / RXAMDQD KDVWAKI I BIG
Z W DGRSWY) FUMFDOQERYDWRQ/DQG
WDQUOMY IWQR FREV DQG HFRQRP IF WIELQY



&HAMUHVDIR Z KHQDJI UEXWMUH | XHBIG \WH

HFRGRP IHVR WH 6RX\WM FRWRQDQG \KJ DUFDCH
Z H¥\WH EDFNERGH R WH WMV HFRGRP & W
UFK VRO DQG WH KL KHWADQRDADIQ DOQWH
FROMHQEG 6 \WH WEIMAVHFRGRP\ WURXIK
WH FHQMUHVDOR | HDWUHG UFH OHWRAN DQG

| RIVABURGFW $V/WH QDWRQ GHYHBSHG WDP
DQG Z DIMUSRZ HIHG WD 1 DWP HYDQG
SURGXFHWY/Z HUH DEGI R J HWFRP P RV \R

P DUNADQG / RAMDQD NHSWEDFH Z W RHU

VMM HERGRP 1HV 930DV WH ,QOXAMAIDCEHYROMRQ

SXKHGIORWHHD®  V HBPWEIW Z DVDQ
LOWAKP HQEO DALOEVRU / RAMDQD EHJ DQI DALY
EHKIQG 0 DQADRMUQ) SOQNDQG | DRRULV
Z HH QRAEXODWD KL K HRXIK DM DVRMHU
W LRQV\SHG DKHDG 7KH\DP HWHQG Z DV
WSHDWG DVFRP SXYMY WRKQRBI\ DQG
NRZ ®IGJH EHFDP H GIMHYR \WW DQG

UHJ IRADOHFRCRP IRV

7TRAD KRZ HYHU/ RXAMDD VWAIMQ) \WWZ DWBVD

UHXIHFH Z W WFKQRBJ\ DVIW FDWROWN DWWV

\ HDU 3DAEN& RP HARG/ XFIG D 1HZ 2 BDQ/
EDVHG WIS [RUPRIHWDQ  ELCTRQ ) XWHU
/ HYHOHAD \R\Z DB FRP SDQ OXQ@KHGE\ 1HZ
2 BDQ/DWH 6FRM RTH \RG IRU

P I@RQ $VD FKIG : RTHZ DVHIDP RIHGZ W
\R\Z DU DQG GHYHBSHG DSSVDVD \WGHQWV
TKHVH \KEFHWHY GHP RQMIDW \WDW RAMDQD
FDQEH DQIGPEDRU RUI HHDWRQ/R
HQAHSUHGHXY ) BRP 1HZ. 2 BDQ/\R YDVRQ

5RXJH D VFIHFH WFKQRBJ\  HQIGHHIQ) DQG
PDW 67(0 FRUGRUVEBMRP Q) WDW IO

JHGHIDWM TXDOV FREVDQG FDUHHY 2 YHUWH
HW \HDV 2 XU/D3 R WH/DNHDQG/&0 &
+HDEN DUH LOYHWACY P IAGRQIQ/ 68 \R
UADP S KHDGMFDUH LOWWH WM / 685V
3HIQQ) VRQURP HAFDGSHVHDUFK & HQMUYDW
WH [ RUH BRQAR . UHVADUFK LQREHVW GIDEHMV
FDUERYDVFXOUGAVHDH FDQFHU DQG GHP HQMD

: MWHKHS R SXEGF SUYDW SDUHUIKISV
WFKGRBJ\ DQG LQQRYDWRQDUH HP SRZ HIQ)
FRP P XQWAV 3XETF DQG SUDM VHRRUBDGHY
BRI Q] H WDVWXSSRWQ WK EDVHG WISV

[VWH Z DYH R \WH I XM / RAMDQD FDQ

HP HJHDVD QHZ FHQMU RIWFKQRBJ IFDO
DGYDGFHP HQV: H FDQERSMUVDFNDQG
0ARZ QHQABSUHHXY KHSIQ) WHP OXGFK
WSV DQG EHWDIGHG | RUREVIQ6B7( 0 : H

QHHG FRQIDHG FRP P W HONWURP SYETE
SUYDW DQG QRQ SUR MBDGHWY\R FRP SB\M

WIVADQJ RBP DWRQ

" CPVW F " VU PST

%S $BWO. BDLF
' U&DOIQO DFNHIRXQGHG67(0 12/$ D
QRQ SUR IWRJ DQ} DWRQWR H SRH 1QSILH
DQG HQ DI H FRP P XQUWAVIQGBDWRQ) DERMRSSRUNQWAVIQ
67(0 6IGFH 67(0 12 /$ KDVHQ DIHG P R WDQ
UMGHOM—P RMD LOXQGHUWARXUFHG FRP P XQUHVAQ
KDQGV RQ67(0 SIRWPWEDVHG BDAQ) YDVHGIQ1HZ
2 BDQ/ 67(0 12/$ IVDADQIQ BFWRQSRQMENG) P XFK R
Z KDWH sYH GDUHG IQ1HZ 2 WDQVVR H SDQG WHLIZ RINE\
P DQIIQ) RSHIMRQR WHUPRGHOQ  FMAVDQG
FRXQUHY Q 0 DFNH OXEFKHG 67( 0 * GEDCEFWRQ D
QHVE RUNDQG FDP SDL) QWDVWBEXUXHYWH DGYDGFHP HOAR
67(0 HEFDUWRQI RUFKIGUHQDQG FRP P XQUHVHYHYZ KHB

AFVFLEI8 PO
BHYHAL: IORQLYWH ) RXQEHUDQG&(2 R
SHMID D 6DD6 \WFKQRBJ\ SOARP \WDW
KHSVQRGBUR MR DQJ DWRQYLGRBDVH FDSDRW DQG HIDE®V
IXQGHW\R \FD®! [P SDRNWDQG SIRIGH RQ GHP DQG \WFKQEDO
DWANBGFH VR WHUSDWEHY +HDGTXDWMUIHG IQ1 HZ 2 BDQ/
ZMW DVHFREGRIIEHIQ1HZ <RI 5HVID Z DVQDP HG\R

9 HQMUH Y-DA/\RS WSV R Z DIRK RAWRUIQ

6HYHALZ DVQDP HGIQ,GF 0 DID|IGHY ) HP DB ) RXQEHY
EX@IQ) Z RO FKDQIQ) FRP SDQHVDQG LQ3MKYRRNY
GDAQ) YUDFNI RXQGHY DQG LOHIRUDIND Q
BHYHMLEHFDPHRHR WHR®  YDFNZRPHQIQWHS 6 \R
KDYH DVHGRYHU 0 IQYHQMUH IXQAQ) DQGZ DVQDP HGD
5MQ) 6VBURQWH) REHVEBXG  / MAVBHYHWBVHFRQG
ERRN SHMIHQNV+RZ VR 2 YHIFRP H$Q \WMIQJ DQG %A@ D 0 LARQ
" RDUAMCHW: W RU WRX& DSMICY DVUHBDVHG [Q

DQG EHFDP H DQIQMIQA! DOBWHHWRXDAEHAVHBU

SURWR SHMID 6HYHWEI RXQEHG 6RIG * URXQG ,QURYDWRQY
/1& D QRGBUR WP DI HP HQADQG VADWMI LE FRP P XQEDWRQY
DIHA 6HYHALLYD  WHFISIHQAR \WH 1REHCBULHIRU
3XEQF 6HYEH DQG WH -H 1HYRQ$Z DG DQG KHUZ RINZ DV
IHDWMUHG IQWHS 6 6HIDW BSRWWRWH: KW +RX\H RQ
9ROQMHIP IQWHS 6 XQGHBWMGHQ2 EDPD
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) RUGHFDGHVIQRYIGOW JRXSV DQG

RU DQ] DARQ/IQUDFN\SDFHVKDYH | RXQG

WHP VHOHVGVAXWMQ) \WH FUMFDOMKHY

IP SDPW) WHUDHV / HDGHIKLS Z MWIQWH
YDFNFRP P XQW GHYHU DIOR 1 IQG IWZ D\ RQR
WH QIVE RQHYDWRQY DURXQG WH RSIE
GHVFUEH Z KDWRP H FD@D OFNWHUR DQG
RWHY/\WH "I DBV WRH Z KR FOIP RUZ HH
FROIGHHG " GDGHY ™ KDWY/ DO GMVFXWHGLQ
WH YDFN&: RP P XQW IVKRZ \WWH GHMUH | RU
FKDQI H IVWH SHRSBIVZ LODQG \ HARQD MHZ HG
DVWH GDGHIVWASRQUEIOW 6KIWY) RXU
XQEHWBQEQ) R GDGHIKIS DVD SRIMRQ\R
BDGHYKLS DVD SUDFWEH WDWHDFK R XVKDVWH
U KWDQG DELOW\R GR FKDQI HVKRZ 1QAMGXDY
\HH WHP VHOHVIQWH | LT KWRUFKDQIH 7KH

SRZ HAMR HIDPWFKDQ) H V\RP HMQ) WDV H DO
KDYH DFFHWWR DQGE\ \KULWY RXU
XQCHWBQEQ) R WH WASRQUELOW Z HJ IYH
RXUHOHV SHUP IMWIRQWR BDD DG SUDPWFH WRVH
\NO\WDWFBDW \WH UHDOW Z H Z MK VR \VFH

YWRP ' U.1Q) RIDQILQ Z W GFDABDGHY
WURXIK JDIQQ) EX 1QDQG DP S@\ Q) IMKHVRQ
GFDONE HV\KDWEHFDP H (DWRDOMMHY
GDGHYKLS [QWH YDFN& RP P XQW KDVDA D\V
P RHG LQFRFHWS VWP HVQRAVHHP LQJ © %DFN
/ HDGHWKDYH WSLED@® SUNVHQMG D GH IGHG
XQW ( YHQZ KHQDWRGGV RXUZ RINEHVXS

) BRP * XV<RXQ R-RH' HSIWKHIH GFD® KDV
EHHQQR QLI HHQAM/DFNYDRQ5RXIH
GDGHYKIS Z DVRFHDFKRMGE\ D

VIRQ) MM} DEGI P IGEBI FOW Z KIEK KDVEHHQ
UHSOFHG LQUHFHQAY HDY/Z IV WARQ) DGYRFDMV
DQG SRIWFDABDGHIKIS $GMRXIK \HHP IQJ ®
LGH | HPRYH DVWAP HV \WWH \IFFHW/DQG J DIQY

DURXQG MAHVWDWDI | HAWSHRS®! \WDWBRNQH
\ RX DQG, FRX@QVWKDYH EHHQDFFRP SOKHG

Z MWRWRPHIRP R IWRY EOFNGDGHIKIS—
FHQMUHG DURXQG D XQU\ L) SRONKDWERAQW
D@ D\ VKDSSHQIQURRP V W/D® RWV

DW RSKHIE AY\WHW DQG XQGHWRRG

%FRP Q) D GDGHUQ@PH EXWRE
SUDPWEH KDVEHFRP H HDMHUQUHFHQAY HDY

© MWHUWHR WH IQMIHNDQG E)
FRQHTXHJFH \RFIDCP HAD DQ RH FDQFWHDM
D SOMRP | RUM-P \HOHV DQGWH. KDYH
+RZHHUPDQ R WP KDYH QRAEHI XQWR

P DWMUWH \NGR P RQ) SHRS®I | RP
IR®Z Q) RQEH R EHFRP Q) P REIQ) HG FIW HQ/
LQWHUFRP P XQWAVR I @H +RZ HYHU
IQAMGOYDBH GR RAFDUY WH EXEHOR
YDFNGDGHIKLS FKD@®IQ HVIQWH FRP P XQW
3WMRXVH SHIHGFHVKDYH FDXVHG XV\R EH
SIRMPWH R RXUFRP P XQWHV DQG DVD WXV
GG || PHPEHYR WHFRP P XQWGR
QRABFRIQ] H\RX WH Z LGIRWKSSRWYRX
DQG WLYZ HDNHQ/ DQIQEMGXDOY DELOW VR
SUDFWFH BDGHYKLS Z KIFK FDQDQG KDVBIG\R D
WGP DWW LQ\RP H IQWBXFHV

7TRGD\ ZHVHH GDGHYZ KRKDYH P DQ JWDW

\HD DHFRP SOKP HONWDWR WQ GROWIHDW iR
WHWRXIKWR FRGPWH \XFFHW : H KDYHWR

PDQ BYROMRDUHVZ W J RHIP HQWV
FROADFW || \ RXIMS IQD URRP DQG\ RXUH WH
RQD SHURQWDVWZ 1Q/ WDW/P R R FRQXUY
WDQODGHIKIS : WM \WDWDIG \IKFFHW/DQG
SURJ BWFDQEH VHHQIQ\RP HDWHDV ) IRP
ERG. FDP VR HQAHSUHGHXIKIS J DIQ/FDQEH
\'an®



) RUWH YDFNFRP P XQW\R EHJ QR \ROH WH
GDGHIKLS FKD®IQ H \WHB GHHGVWR EH D

| XQEDP HQEOKLWOWH Z D\ WDWZ H DSSURDFK
GDGHIKIS / HDGHUKIS IVGRANRP HMQJ \RX JHW
Z KHQ\ RX KDYH D W@l 7KH SRZ HUDQG SOMRP
QHHGEHG R SUDPWFH BDGHYKIS FDQEH FUDMG
B\ DQRH ( YHY SHYRQIQWH YDFNFRP P XQW
FDQH HFVH WHUSRZ HU \VKDUH WHUH SHIHGFH
DQG GDUOWR SUDPWFH BDGHYKIS | RUMH

EHMAP HOAR \WHP \HOHVDQG WHU
FRP P XQWAV : H P XWP DNH D FRQFIRXVH | RW
VR WDFK H MAQ) DQG HP HJ1Q) GDGHY R \RRY
WDVZ I@XSSRYWHP 1QWHUSUDRPWAH LFOGQ)
WH DWDQG \VFIHGFH R P RELD) DWRQ 7KHWH IVD
SDWWR RXUKIMRY Z KHB Z HNGHZ \WDVWRHQJ W
LQQP EHYZ DVIHDO 7KHWH IV QR GDGHUL WHUH
DUHOWR@Z HY \XSSRWMY DQG P REI) HG
SHRS®IZ RNQ) \RZ DWBVWH JRDO

" CPVUWU F" WU PST

QVHFCF $ PNDT
( XIHGH & ROV 1V \WH FXUHOABWMGHOAR
WH YDRQ5RXIHEDGFK R WH 1$$&3

5BN.JFSB 5% / BTl
7DPIHD 7& 1DWK IV\WH &RP P XQEDWRQY
& DWOVADD HARD RBKRUYDQG Z RIWV/IQ
SDUGHIKIS Z W WDP P HP EHYWR | XQGDP HQB® \KILVYNH

GH IFMEDWHG DUDAYH DURXQG YDFNDQG RWHUB2 &3V
FRP P XQWAV 1 DVKVZ RINDWD HARD RSKRUY LV GLHAVD WG \R
IQOHFIQ) FBDIY DG \KSSRWY CDUIWIH FKDQIH IQWH
FRP P XQUHVWDVWKH RU DQ] DWRQVHYHY 2 XMCHR \WHU

Z RIN 1D\WK LVD FRP P XQW DGYRFDW DQG RJ DQ) HUZ KR Z RV
Z W GFDARQ SUR IWVR FRRUEGDWM HQJ DI HP HOM\R BDLD
IURP WRVH Z W OHG H SHIHGFH 3WHMRXA® \KH \DWRQWH

) RXQEDWRQI RU RIMDQDV 700 5DFIDGHDEY DQG

7UDQU RIP DURQ$ GMRY %RDUE DQG WH YDVMRQ5RXIH* XQ

9 IRBIGFH 3UHQIRQBWHUL) &RP P IMMH &XUHQ® 1DWK LV
WH RZ GHUR 7Z HQNV ) RAULIGAWHQ //& D FROXWY DIHR
IRFXMQ) RQEWQEQ) DQG P DI | RUFKDQI H P DNQJ)
SHRS®I R DQJ DWRQYDQG EXMGHWHY 6KHDORFR RZ Q/0 I
+HUWH %DQG // & Z KIFK 1D \P DOEXMGHW GHAFDWG R WH
FHBEUMRQR YDFNZ RP HQR DORIHQAMRQ/DQG
SUNVHQEMRQYIGFOGQ) WDQVDQGP DVF SUNVHQAY  1DWK
REVIICHG WHLO DUWMYR 3XETF $GP IQUADMRQI URP 7+(
BRANHDS QYHIWS 0 &RMUH DG D YOFKHBWR $W
IURP 6SUQ) +\O& RBUH
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0 HQRWKLS LVDVWP HBMW/DV YD) DAWRQMHD
7KH KXP DQFRQAWRQLY GQRAP HIHO GHIGHG E\
RXUQAYGOCBUHIFH EXVWRXUFRBPWH

H SHUHGFH / INH EIRBJ IEDCRUSK\ MRBJ LEDO
QVFRHY DQMRSRBI\ KHSVXVDSSUHFIDM
KRZ SHRSGIFR H IMWKDUWH KMRY DQG | RWP
FXGMH QWY U DG YDVRQ5RXIH KDVEHHQ

Z HOSRVMRGHG DVD FDVH MG, RQYDURXY
SHRSBVFRP 1Q) VR HWHUWR EX@ D XQTXH
FRP P XQW 2 XUFIW IVIQ XVHG Z W 1 DWH
$1UFDQ DQG ( XURSHDQIQ GHFFHV 2 XU IRIDO
HFRRP\ —RP SHARFKHP IEDOR KRSMION —
EUQ) VSR HMRDYR AYHYH EDFNI IRXQGV\R
WHDWD YDWRQ5RXIHIQ UH GFWP R
WDQWZ R FHOMUIHVR SHRS®I EURXI KWIRI HWHU

B\ H SRUMRQ \OYHY DQG LGB DRH Z KR
KDYH EXORGH R WY QDWRQVP RINHIGXUQ)
FDSMICFMA

© HZ RXG @H\RWQNR P HORUQ DVWH
HEOFDWRQR @HVFOWRRP  7KRXJ K DJFLADU
R FXUEXDUQMKPWRY P HQRUQ) VD

QGHFHWDY FRP SBP HQWR EXG SISHIHVR
HQIDUHG FIME P IQGHG FWWHY/ ,QRCGH FD\H

P HORUQY FRQH-WRH J HHIDWRQWR DCRWHU-
EUG) Q) JDSVR XQEHWEQAQ) DQG

SHYISHAWH ,QRWHY IWFRQGHFWIQEMGDY
|URP \WH \DP H J HHIDARQ Z KHUH WH H SHUYH
RUH SHIHFHR RCH IVFDBOWWRU

HQ) DI HP HOV,QHWHUFDVH P HQRUQY LVFUMEDO
R KHDOM \RARFX@MIDADQG \RARHP RARDO
KHD@M FRP P XQWRP Q) DQG XGNP DIMD

SUBRP RMVVHD HIIEFDR  DQG SHYRDAHMOHFH

2 XUMRY 1V QRWKQDH WH WRY R FRXQBIW/
\RXQ) DFNPHQR YVRQ5RXIH : H
XQEHWWEIQG WH FKDIQ) HV SUVHQMG E\ DEVHQWV

*gafg” <

RUXQGHUHQI DU HG | DWHY DQG \WH
Q\DSSROQR HQMWFBDW : HDSRNRZ WH

| XOL® HQNWKMDWFRP HVI URP DXWHQUNE
UHDMRQKISVZ WK XQFON DXQN RGHUFRXMQY
WDFKHY FKXUFK GDGHY DQG SR \WH
FRP P XQW 7KHVH ERQGVKHS \R [ IDP H KRZ

\ RXQ) FIMY HQV XQGHWWIQG DQG DSSWHFIDWM RXU
LOWMIPWYH GHMUH | RUQMEFRQCHAMEHW ,QRXU
KHDW\Z H DQZ DQAD P HQRU-\RP HRHZ KR
VHHVXVGHHS® \RP HRGH Z KR VIQHWMG IQRXU
GHYHBSP HQZ IWRXWKEMURUP RAYH

QWHOWN \ HDY \WHUH DUH \HYHUDOH, DP SBV
R P HQRUQ WDWP DNHVD GLIHHGEH : HO
KU KO KWAMBH |, %DQERQ Z RINDV' IHRRUR
&RP P XQW 3DWHIKISVDW68 2 QHWH
HIRWZ M Z KIFK , KDYH Z RINHG FEAVHD [VWH
YDFNO DBI/ HDGHIKLS ,QUWH RPO /, 7KH
IH®Z VSRIWDP VG-I GHG R 1P SURYH WH
UAMQARY J UDGXDWRQ DQG SDIMFLSDAMRQ UMY
| RUEOFNP DB WYGHQVWURXI K P HQRUGY
GDGHYKLS GHYHBSP HQADQG DFDGHP IE
\XSSRW\Z KIBI FRQCHAWY WIHVH WYGHQNZ W
| DFXOV \WWBI | DQG \WH FDP SXVFRP P XQW 98 /,
XVHVD FRKRIWWP RGHOZ KIEK LGFUHDVHVWWH
RSSRUMAW | RUP HQRUYKLS Z MIQD JHHIMRQ
$VDQ/68 DOP \HHQ) \WMV/SUR] IDP
HWEQKHG DQG | BXUMK VBNHVRQ\SHAIDO
PHDQQ : KB EBMHG VR KDYH "D Y@ H™R

| DFXOVDQG B | Z KR \KSSRWMG P\ HIG-DYRY
WHHZ DVQR 98 /, VR FRQGHPWP H Z WY RIMHU
YDFNP DB \WMGHQV 96 /, DG RWHUSIRI WP V
WDVWXSSRUKQEHUHSUHVHQMG SRSXOMRQ/
KDYH SLYRWG WH IQXAMAROV QDUDWH R SDWV
UMWEGFH DQG FRQMP SRIDY \WK] J BVWRZ DG
(FAMRQ



" DAUXVZ ROWDV( [ HOXWH' ILHFVRU RUMH
%DFNO HOR 0 HAR YDVRQ5RXIH DQ
RU DG} DWRQWDWP HQRYW\WMIRXIK D P\ UDG R

SURI UDP VDQG LQWWYHY ~: H KHB DVDFKRY

VR GRARQD WBWDQG KDYH FROMHYDWRQ EXVDER
R GUYH P SDPWDFURW/\MH ERDUE : H DUH WH
SHRSBIZKR 1L \ RX FDOWBOIMR WH P D\RUZ H
JR DQGVBOIRQ\ RXUEHKDD : HUH WH SHRS®I
WDWL \ RX FDOWBDFK RXVWR \ RXUBFDOFKRRO
VVIMP Z HJ R DQG GR WDVWRQ\ RXUEHKDD ™

/ DOVIVTXRMVDVAD IQ) RQYG3URXG FRP

0 HARD RSKRYYD GFDAIREBUR VWKDW
EHDAYHVWDWKUEDQFRP P XQWEV P X\WAEH
WDQURP HG I URP Z WIQ 7KURXI K WP IWIRQ WH
RU DQ] DWRQP RELD) HVHQJ DI HG FIWY HQ/\R
GHMJ QDG [P SBP HQAKWEIICDEG! \ROWRQ/\R
SHUMMONFRP P XQW FKD@IQI HV TKDWEINAV

P HQRUKIS ) URP \WHUB EDQ& RQJ BWRQ
$1UFDQ$P HIFDQO DBNVIQYRVRQSRXIH VR WH
8UEDQ/ HDGHUKIS ' HYHBSP HQVQUWDWH 8/
0 HARD RSKRMYKDVEHHQD FDWWOWWRU

P HORWKLS EHE HHQP HQDQG Z RP HOZ KR Z DQWV

\RX P DNH GHP RQMIDAYH [P SDPWQWH SOFH
FD®IG KRP H

QWH QH MO\ HDLY Z H FDQP DNH OWILY
FKDQJ H RQWRED VDG | XWMUH J HHIDWRQY
WURXI K WH SRZ HUR' P HQRUYKLS / HDGHWY

Z MQWH SXETF DQG SWDWM \VHAVRU DVZ HTDV

HEOXFDWRQBDGHY | BRP HDU® FKIGKRRG \R

SRUWNHFRQEDY  \KRXT H SGUH \WH HQGEBIW

RSSRUMAWAVP HQRUYKLS SIRIGHVIGFOAQ)

e 3ISHEH SWRI WP VIRUHQNY DJGPIG BMHO
HP SE HAV\R | RWA RU DAL DAWRQDOQM] WA/
DQG GHP\ W\ \KFFHWIRQ SOQQQ)

&RKRWWEDHG SURI WP VIRUSW FRBUH
DQG FR®U HWMGHQN Z KIEK EXG GHE R/
DQG\IMP VR \IXSSRIWRUWRH P RV
YXQHDE®! DQG

+ )DPLO FHOMUG BARXUFHVWDWHP SRZ HU
HYHYED\ FIWY HO/VR P RYH EH RQG " NWKHQ
\BEGMERQHIDWRO/R GVAXMRQWDW
SURWMYH J HHDWRQD HDW

YOMRQSRAIHVHW \ HDWY/Z IOKIQIH RQRXU
DEIOV P HQRUMH FIMAV J BHDWMNBHVRXUFH — W
SHRSE! 6 XMBICHG P HQRULQY) Z IO WARQ HU
FRP P XQWAVDQG D EW KW XVMUH | RUXV DO

" CPVW F" VU PS

#BCEPOAN U
UDQERQO 6P W VD (DWHR =DFKDU /$
+HHYHVDV' IWHRARUR &RP P XQWD®G

( GFDIRQ3DWHIKLSVDW RIMDD 6VEAM 8 QYHIW /68 ,Q
WLV URBI 6P W IVWH SUP DI FROEBPWEHE HHQ/ 68 DG
\HYHIDGBFDOXINHKRTHY IGFGAQ) WHO D\RW2 HLEH 0 HAR
&RXFIORBRIW . GWIEW DG IQMIDIW JURXSV
DPRQ RMHY +H DER WH LDXI XUDCBURI UDP * LWHRVRUI RWH
/68 3UMGHQAYO IBIQQIDBFKROWY3URI WP  DQLQWWH WDW
\KSSRWKLI K DFKIHMQ) \WMGHQN I RP XQGHUHSUANHQMG
SRSXOMRY/

%1RW/68 6P W Z DVDQHGFDWRUQWH ( DWDRQSRXIH
3DUMK 6FKRROB\ WMP WURXJ K 7HDFK | RUS P HUED

6P M LVD\ER WP H/68 DOP KDYIQ) WHFHYHG D EDFKHBW
GHI WHH IQ3RMWFDGB FIHGFH DQG D 0 DWMWVIQ3XETE

$GP IQUWIDARY +H Z DVDQDPWH \WGHNBDGHUQP DQ
FDSDFIWAV EXVWP RUWCRWED EHFDP HWH 6 SHDNHUR! \WH
6HIDWM LO/ 68VEWGHQN RYHGP HOAAKH | LA UEDQ

$P HIFDQIQWH XQYHYMAVKIRY

6P W IV DSR DQREDIGHG P IQMMUDQE VHYHVDV3DWRUR
* UDFH & RYHIDQI& RP P XQW & KXUFK IQUYBMRQSRXIH /$ +HIV
P DUHG R 5DFKDQED : IGRQBP W WH. KDYH RGH GDXJ KMU

. DMOQDQG\ZR\RY : LORQDQG YHIDQ
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SKIDQMURS\ KDVVE R SDWW-HGXFDWRQ DG
SDUWWFASDMWRQ 7KHH DUH R FRXAUH PDQ \XE

DR YNAHQAD® \WHVH DIHWH\ER $QG
WH REHUYIP SRVWBQN

7KINEDFNVR J IDGH WFKRRO%4H RUH\ RX EHI DQ
\RXQAQ) BMWMY \ RX Z HH IQARGFHG \R
SHRS®I SOFHV \WWQIVE\ P H 6RPHRHZ KR
FDUHG DERXWRXUBDQ  SROMG\ RXWR
\RP HMQ) WDVWKHT \KDUHG YDOH DQG\DIG IW
@P H-QHO PDQ WP HV 7KLY/ BHSHMRD

BHQ REFHG GH IQURQ 7KRVH GH IQURQ/
FRREDMG\RIRP IG-DV 7KRH FRREDWG
IGHDV'Z RX@ EHFRP H WH GIQVWURXI K Z KIEK \ RX
XQGHWWRRG ~“DSSIRSUDWMOQMDPMRQDQG
SDWFSDMG IQ\ RXUZ R

: RGBVDU [P SRUBQNS Q5 Z KHQZ HIHHO
FRQIGHQNQWHUX\VH WH. EHFRP HD W XOU
SDWR ERW RXWNSHHFK DQG IGHOMY 1RW
FRMGFHG' 70 ™ REFHWMYKW™: KI®I\ RX P D\
NRZ IWSXSRH WH P HOEBOX MV VR DUMEXDWM
IWQDP H P L] K\AH EHHQD EUGI H R | DU $WILLWV
\LJ KWP D\ EH\ RX GHFIGHG WVZ R G MOWRUP H
3HKDSV \ RX HYHQ YAMXDO HG \RP HRHZ KR
FRXG XVH IWZ W HDVH +RZ QG WH GRN +RZ
Z HHWH HOFDWG' © KHBH P LIKVWH, OH'

3KIDQMRS\ SRHVD P LOUFKDTIQ) H\R
SHRS®I [QXUEDQFRP P XQWAVZ KR XVH IMHYHY

G \ HWWHHIBMRQHAWG T URP \WH WP

&6%$" 50/
TKHBVD Z 1GHO KHG EHIH WDWSKIDQMURS\ LV

cHag;
€DH a.Dfg€

WH SIDPWH R 1QXMQ) OUH\KPVR PRH
LQR FKDUWBE®I RJ DQ] DWRQ : KIBI\WDW
CH IQUWRQIVWKH IMIVDER LGFRP SOWM

3KIDQMURS\ IVWH BYHR KXP DQW H SBMHG
WURXI K | [CDQFIDOXSSRWLRM $ JILWZ M \WDW
WKH LOQMOMRQFDQEH DQ Ml H 7KH REMIPWYH LV
IRUI Q) VR DO QZ I WH J LYHUDQG UHFLSIHQAY
P X\MDQJ RDY $QG SKIDQMRS\ P DMV RP

WH HP RARDOSRQH R FKDUW Z KHQMAY
WMWHIHG \R D SOQ

YDFNDQG EURZ QFRP P XQUWAVNRZ WY
SUDFWFH Z HOD

Q WH: DVKIQI VRQ3RWBHSRIMG WDW
QDD \E R WILBEVR YDFNKRAHKRTV GRIDM
R FRP P XQW EDVHG R DQ] DWRQVDQG FDXVHV
WWHWHR  EI@RQHDFK \ HDU™KH
SXEGDWRQFIWMG D IRIQANXG. [URP WH
H®JJ ) RXQEDWRQDQG 5RANH HBU
3KIDQMURS\ $CMRY : KDWP RIH YDFN
“KRAVHKRTVRQDYHDIH J IYH DZ D\ PR
R WHUGFRP H SHU HDUKDQ: KW/ ™

7KH WG, DOR BRI Q) HG WDVW/DFN/OU HO

J LYH VR WUHH W LE FDXVAV—& RIHMWRCH
JIMQ) R KL KHUHGXFDWRQ DQG \WH DWW
IOKIS GRIDWY R RU DQ] DARQNHNQ) WH
YDFNFRP P XQW DQG 6DGPWIHG \KSSRWLY
YDFNFKXUKHY ™7 KHUH WH H SHAMG UAMDRQ

LOHWR HQAWWH FBDVHR P XWDDIG

0 RHRYHU EHFDAVH R KIMRUE H FOMRQ “DFN
FRP P XQWAVKDYH EHFRP H YHY FBHDWYH DERXW



KRZ NJRZ GGI H LV FRB®FWG DQG UVRXUFHV DUH TKHVH FKD@Q HV DUH H DFHEDWG | RAMP DO

QVNEXMG 7KDWRWWR J DWHUQ) DG W) JIDWIRRWRU DQ] DARQ/WDWP D\ EHZ HOD
MOWDE D\ VOEHBIG DVSKIDOMRS\  %NKH SRMRGHG \R | XOONHUP MRQEXWDFNWH
WSHVR \ROWRQ/WDWDUMH | URP \WDVWAMAZY UAVRXUFHVDQG SOWREP VR WOKHUMRY 1QD
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