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WILYHVP HIP P HQH M SUGH DQG KRQRUWR EH JLYHQ WH
= RSSRWYQW VR FROMEXW VR WH 7$76 9X@MOD 7KL/
IQUWDAYHE\ WH\ RXQ) DYIDRWR! 7KH$ YIDRU7WDIQQ)
6FKRROLY WK® FRP P HQGDE®! DQG UH ®FW D IR DUG WIQNQJ
DSSIRDFK VR IRWMUQ) NOQRZGIGIH  HSHUHQFH  DQG
WFKQR®J LEDAYZ DIHQHWZ IWIQWH DYIDARQFRP P XQW

, DP UHP IQGHG Rl D SUIRIRXQG TXRW E\ / HRQDUGR GD 9 IQFL\WKDW
JUDAD IQ OHQFHG P HGXUQJ P\ IRWP DAYH\ HOWY/

+2 QFH\ RX KDYH VMG | @ KW\ RX Z L@ RUHYHUZ DN ViH HDUAK
Z VKK \ RXUH\ HVWUDHG VN Z DUG | RUVKHUH \ RX KDYH EHHQ DQG
VKHUH\ RX Z L@DJ D\ VERQI VR IHWXLD @

7KHVH Z RUBYV UVRQDW GHHS® ZIWK P H 2 YHUWH SDUWHI KWHQ
\HDW/ Rl P\ FDUHHU DV D SIBW WKLY GQIQ) 1RUWH WHV KDV

UHP DIOHG FROWRIQWDQG XQZ DYHUKY]

,Q WLV FROM W IWEHFRP HV [P SHIDAYH IRU\ RXQ DYIDRWY \R
P DQEIQ PRP HOXP 1Q WHU SURIHWRQDO GHYHBSP HQW E\

SXUXIQ) FROAMXRXVBDQQI W Q) 1QRWP HG DERXVMH CWAW
DGYDQFHP HQW 1Q DYIDWRQ DQG QXWXUQ) D \SILMRI HOMXMDWP

DQG H FHBIQFH 7KLV UHP DIQV FUXFIDO GHVSIWE WH  LOKHUHQW
GHP DGV R WH SIRIHWRQ ZKIFK FDQ EH VIWHQXRXV ERW
SK\ IFED® DQG P HOE®

, ZRX@ DOR @\H VR HP SKDVVH WH [P SRWEQFH RI KHDOK. DQG
Z HBHW ,QVRGD\ &/ RSHIDARQDCHQYILRQP HQWZ KHUH 101Q) RIWQ
LQYROHV H WIQGHG ZRINQI KRXWY DQG WDQUMRQY DFURW WP H
]RQHV WDW [P SOFW ERK \VBHS DQG QXWMRQ SIRW P X\W
GHIEHIDMO DGRSWD Z HOVAKPWUHG 1IMPHW UHI 1P HQ |RUERW
ERG DG PIQG (YHQ MP S®I DPWMHV \XFK DV IRIJIQU

VZIPPIQ) RUQKWWAHQIW WIIQQ) FDQ I QUIEDQAD HQKDQFH
HILFIHQR DQG H I HPRYHOHWIQWH FRANSIW

$V \RXQ) DDRY R ,QAD \RX FDW WH KRQRXU DQG
UNVSRQUEIOV R UHSUAVHOAQ) RXU QOVMRQ Z WK SURIHWIRQDDP
DQG LOWAT UW Z KHUHYHU, RXUZ LQI VVNH\ RX

© IWKIQD \ RX\VDIHI@ KWDQG VP RRW OQGIQIV
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= KDAV KDSSHQQI" , GRQWXQGHIMBQG
ZKDW KDSSHQQI @ 6 &DSVBIQ \VHFRQGV
EHIRUHLP SDFW

7KH &95 DQG )' 5 ZHH WHRYHHG 1Q

DWU HWMYH XQGHZDMU
VHDUFKHV

J@f ,1TO0 $4
« =Gl E ¢

U )WQFH ) WKW ZDV D \FKHGXBIG

IOMODIWRQDO SDAVHQUIHU WKW IIRP 5IR GH

- DHLR %400} IOWR 3DV ) WDQFH
2Q -XH LOFROMMMONOLYSHHG [QGFDARQY
DQGP IVFRP P XQFDWRQ BIG VR WH SIBWIQDGYH MO
W@ WH $ILEXV $ 7KH 1DBG R UFRYHUWH
SO ILRP WH WED DQG WH SOQH FUDKHG LOR WH
P IG $VOQUWF 2 FHDQ DV 87& N DD
SDWHQI HWDQG FUHZ RQERDLG

7KH 9%XUHDX R ( QTXWY DQG $QDOMYV IRU &LYIO
$YIDARQ 6DIHWG/ % $  [LQDOUHSRW UHBDVHG DWD
SUHWFRQHHFHRQ - XO® FRQFO(GHG WDWAH
DILFUD WXTTHUHG WP SRUDY - LOFRQUMMQFIHY EHVE HHQ
WH DIYSHHG P HDVXUHP HQAD QNHD UHVXGMY [URP EH
FUY W REVAKPWQ) WH DIUFUDI VY SIVRAMEHNG Z KIEK
FDXVHG WH DXVRSIBWR GMFRQOHPWTKH FUHZ. UHDPWMG
IOFRUHAVD VR WKLY FDXMQI WH DIUFUIDVWR HQMU DQ
DHURG\ QOP [E WBXQZ KIEK WH SIEWI DIGIG VR FRUMHAW

7KH DFFIGHQAMY WH GHDGOHMOQ WH KIMRY Rl $1U
) DQFH DV ZHODV WH GHDGOHWVWDYIDARQ DFFIGHQW

IQYROIQ) WH$ ILEXVS$
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$SSIRIPDMO®  KRXWDQG P LOXWMAV IQR WH 1@ KWZ KI®! FXIMQ) D) / | HHW RYHUWH
$VOQUF 2 FHDQ WH DIUFUD WHQFRXQMUHG DGYHWH Z HDWHU FRQGIMRQV DWRFIDIMG Z W WH , QMUARSIEDO
&RQMHIHFH=RH ,7&=

87& 7KHFWHZ WHHYHG DP HWDIH IURP WH $ IWFIDW& RP P XQFDARQY $ GGUHWQI DQG 5 HSRUAWY

B\WWP $&$56 LQGFDMY WH SUMHQRH Rl FRQYHPWYH DPAYIW DKHDG 7KH GVFXWWHG SRIMQWDOGHYIDARQY
R DYRIG WUEXBIQFH

87& 7KHFUZ WHFHYHG DP HWDIH IURP WH $ LUFUDW& RP P XQEDARQY $ GGUHAWMQI DQG 5 HSRWAQ)

6\WP $&$56 QGFDW WH SUNVHQFH Rl FRQYHPRYH DRAYW DKHDG 7KH GVFXWWHG SRWMQADOGHYLIDWRQY
R DYRIG \MUEX®IQFH

8 7& 7KH DR WHOMUHG DQDUHD RN VWUEX®IQFH 7KH FDSWIQ EUH HGWHVZ RFR SIRWRQ WH VWY DAWRQ
DQG VRRN D VFKHGX®IG BHWAEUHDN GDYIC] WH FRENSIW

87& 7KH DXVRSIBWDQG DXVRWUMAM VWP V GMVHQI DI HG GXH VR LOFROMMQADILYSHHG UHDGIQIV
OHO

FDXVHGE\ WHREWAKFWRQR! WH SMRWMEHVE\ [FHFY WA 7 KH DLIURUDN VWADQVMRCOHG VR DOMQDM QY. D
GHIWDGHGP RGHRI Q) KWFRQARO

87& TKHSIBWMOLQ 3) P DGHD QR XS IOSXWFDXMQJ WH DILFUDIWWR FIP E 7KLY DPWRQ Z DV

IQDSSURSUDM DVIWBIG VR DUHGXPURQIQ DILYSHHG DQG
LQFUHDVHG WH DQI BIRI DAEFN

8 7& 7KH DIWFDIW/ WBQY DWIQ) VRXQGHG IQGFDAQ) DQ P P IQHQADHIRG Q0P [E WB@' HVSIWM WY
WH3) FROMXHG R DSS® QRH XS LOSXW

8 7& 7KH FDSVRIQ UMWLDHG VR WH FRANSIMEXWGIG QRAVENH FRQAIRO 7KH DILFUDIVKDG UHDFKHG DQ
DOAWXGHRI |HAWDQG EHI DQ GHVAHQGEIQ) WDSIGD

8 7& 7KHDUFDIWP SDPMG\WHS$ VDOWE 2 FHDQ UHNVXGMQ) LQWHWDIIE ®WRI DO RFFXSDOWV
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TKHY% $ VIIQDAHSRWKLI KQ KWG WDWMHFUHZ Vv

DRWRQVZ HIHIQDSSURSUDM GDGIQ) VR WH
GHWRELQ) DARQR WH 1@ KWSDWK

$ DOV

y/ DENR! 9 HEDT DARQR! $ PURQV 7KH SIBWOLQ)
3) GIGQRWHUEDD HKLFROARAQSXWD WUMKH
DXVRSIBWEVHQI DIHG 7KIVOFNR! FRP P XQFDARQ
SUHYHOWIG WH SIEBWP RQVRUQJ 30 [URP
XQGHUMIQGIQ) WH3) VIQWWRQYDQG DPURQY
y.QHIHPWH& RP P XQEDWRQ 7KHFUHZ IDBIG\R

H IHPWYHO FRP P XQEDWWHGWRI DINSHHG
LQRUP DARQDQG GIG QRWISS® WH DSSURSUDM
SURFHGXUH I RUVKXFK DMYXDARQ

/ HARQ/ HDUDHG

& ®DUDQG DWHWYH FRP P XQEDARQLYHWHQADO
LQDFUMY &UHZ P HP EHY/P XW\DQQRXQFHDQG

H SOIQWHUDPWRQVFED® DQG WH SIBW

P RQVRUQI P XWADFWYHD TXHWARQ DQG FKDWIQJI H
IOFRUMHPWOSXW

/2662) 6,78$7,21$/ $: $5( 1 (66
7KHFUZ 1DBIGVR UHFRJ Q] HWDWKH DIUFUD \WKDG
WEEBIG DQG FRQVHT XHQAD GIG QRWP DNH IQSXWWKDW
Z RX@ KDYHP DGHUHFRYHUQ) [URP \WH B
SRWE®!

$ QDOMY
yO MOMSUHIWROR! 6\B® DOIQ) 7KHFMZ GG
QRWIHVSRQG CSSURSUDMD VR VWH WEQY DLQIQIV

IQGIFDAM) DOFNR! XQGHIMIQGIQU RI WH DSSURDFK
R \WEO

F

&RIQWYH2 YHURDG

7KHFUWZ VIQFRP SUKHQMRQ

Rl WHVVMDARQ GXUQ) WH DXVRSIBRWEVFRQOHPURQ
DQG SRRUP DQDJ HP HOWR WWH_ \WIDWABH HI | HEW BIW
WHP 1QDQHP RARQDD FKDL HG WM LP SDILKQY
WHUMYDARQDEY. DUHQHW

| HARQ/ HDUDHG

6 DWRQDAY. DUHOHWP XWEH P DIQEICHG WURXI K
FROAQXRXVP RQVRUQJ RI 1@ KWSDUP HWAY 3LEBRW
P X\WWDE D VFRRW FKHFNDMYXGH SRZ HMVAWQIV
DQG DOAXGH WHQGVUDMHUWDQ UHOLQ) \VRBIO RQ
DXVRP DIMG i IMP

$87+25,7< *5$' (17 $1°
/($' (56+,3,668(6
7KHZ HDNHQIQI R WHVER) (A2 [1IEHY VN
VKDUQJ ERW E\ IQFRP SUHKHQURQR! WH VVXDARQ
DANHWP HRI DXVRSIBWEMRQUHPWRQDQG E\ SRRU
P DQDIHP HQAR! WH WY1 H | HFW GIVWKHP 1QDQ
HP RURQD® FKDU HG WIDWMA

$QDOMY

y) W2 1IFHY' 1G 1 RAWDNH  QWDWYH 7KH IV

Rl LFHWY/GIG QRWEINH GHFMYH FRUMPAYH DPURQ
HYHQ DVWH VVMDARQ GHWURIDMG

y&DSVIQ' 1G1 RV WXP H&RP P DOG3 RP SMD

8 SRQUAIQ VR \WWH FRFNSIVWWH FCSVIQ GIG QRW
IP P HGIDWA® VENH FRQARGRUMXH FBDUFRP P DQGV

| XUMHUH, DFHEEDAQ) WH FRQIXMRQ

| HARQ/ HDUDHG

6WRQI BDGHUKLS VFUMFDAQHP HUJ HQFIHV 7KH
FDSVIIQVKRX@ TXIEND DWHWWKH VIWIDWRQ DAXP H
FRP P DQG L QHFHW/DL DQG IMXH FEDUQMAKXPUWRQY
) AR EHWYP XWADOR | HHOHP SRZ HHG\R

FKD®IQ) H SRRUGHFIMRQY
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7KH DWFWDIW Z DV FDUW LQJ SDWHQIHY
DWFUZ DQG  FDEIQFUHZ IQVE R FDEIQVRI \HWIFH
$PRQ WH SDWHQIHY Z HWH PHQ
ZRP HQDQG FKIGUHQ IOFGQ) 1DV

287&20 (

7KHRDWK R $1U) IDQFH) @KW \HYHVDVDWDI [E
LQYDOCE®I BMRQLQDYIDARQ& 50 7KH DFFIGHQAZ DV
SUHYHQEE®! DQG EHMUFUHZ FRRUGBIODARQ FRX@ KDYH
\DYHG @MV 610FH WILVIQFIGHQWDILIDHYZ RUGZ LGH
KDYH [P SURYHG WEQHFRYHY WDIQQJ FRP P XQEDARQ
SUIRRFRY DQG&50 SURJUDP VIR HQVXUH WDWFUHZ \/DUH
EHWMUHT XISSHG VR KDQGBIMP LOUHP HU HQFLHV

3225

675( 66
7KH FUZ P DGH IQDSSURSUDM FRQAROLIQEXW WD
GHWEELD) HGWH | @ KWEDW(

' (&,6,21 0%.,1* 81' (5

$ QADOWY
y( P RWRQDADOG & RIQWYH 2 YHUBRDG 7KH XQH SHAWC
DXVRSIBWEVHQI DI HP HOWFDXVHG DKLIK

VIWHW UHDPARQ 1Q WH 3) GDGQI WR IQDSSIRSUDA
FROARQCSXW
YOO W) R®Z

6VQGDG 2 SHIDWOY

SWRFHGXWHV 62 3V 7KH FUZ GG QRWDSSO Wt

DSSURSUDM  SURFHGXUH IRU WH W R GVSO\ HC

DSHHG IQRWP DARQ IQGEDAMY D GHYIDWRQ |RP
62 3V

/ HAWRQ/ HDUDHG

" HAMRQ P DNQI XQGHUMAHW P XVWRERZ \MXFVMUHC
SUREGP \ROIQJ P HWRGV 3 1BW \KRXG UIHO RQ SWH
WDIQHG SURFHGXUAV DQG  FKHENDAWW UDMHU WX
UHDPWQ) P SXGLYHO
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Q DYIDARQ \DIHW HWQGV IDU EHRQG WH FRANSIW DILFIDWM WPV DQG

QDYIDARQ , WIQFOGHV WH DEIOV R DYIDARQ SUR HWIRQDY VR UVSRQG TXIEND
H I HPWYHO GXUQ) P HAIFDOHP HU HQFIHV

UDME / LIH 6XSSRUV % 6 WDIQQ) KDV EHFRP H DQ HWHQWDOUHT XILHP HOWDFURW
DILOOHV | @ KWWFKRREY DQG DILSRWRSHIDARQY EHFDXVH MHP SRZ HY SHYRQQHCZ WK
@HVDYIQ) VNQWDWFDQ P DNH WH GlLI HUHQFH EHVE HHQ @H DQG GHDM DV THHW
$ P HGFDOHP HUHQR\ GXUQJ 1@ KWSUHVHQN XQUT XH FKDWIQI HVG @ WG HTXISP HQW
FRQICHG \SDFH UMVWIEWG DFFHW \R DGYDQFHG P HGIFDOFDUH DQG SRWE®! WP H
GHD\V EHRWH OQEQ) &RP P RQ 1Q I@ KWKHDOM HYHQW LQFOGH FDUGIDF DUHWW
VWRNHV 1DIQAQI DWKP D DMIFNV DQG VHYHH DU LE UHDPRQV 7KH SIBW DUH
WDIQHG H WIQUYHD VR KDQGE!H WIFKQEDOHP HU HQFIHY EXWP HGEDOHP HU HQFLHV 1Q
WKH DILDUH MWDV FUMED® DQG RIWQ XQSUHGIRE®! 5 HFHOWD , KDG WH RSSRUXQW \R
WNH WH % 6 VHWRQ IRU WXGHOW SIBW Rl 7$76 DW$ QDOMDSXU + RSMIO
7KLIXYDQDQWDSXUP

. (<&20321(1762) $9,$7,21 63(&,),&%W675$,1,1*

6FHQH 6D HW DQG , QVIDOS WHWP HQWS YIDWRQ % 6 EHIIQV Z MK HQUWXUQ) FDEIQ
DQG FUZ \DIHW 3 URI HWRQDY BDUDVR DAVHW

U ( QMURQP HQEQM\WV

{1 3 DWHQI HIVXURXQEIQI V

{1 7XUEXBIQFH RUDIWFUD WP RYHP HQW

(1&RP P XQFDARQZ WK FRANSIVDQG VHQRUFUWHZ
7KIVHQUXUAV\DIH DQG FRREICDMG & 35 DGP IQVADARQ

&KHFNI RUS HVSRQULYHQHW
705 WH SHYRQVVKRXGHUDQG VKRXW $ UH\ RXRNDL " VR WHH UL WH. UHVSRQG

&DI RUKHS 1 WHUH IV QR UVSRQH VKRXWIRUKHS 1 \RP HRQH IVQHDIE\ WD
WHP VR FDOHP HJHQR VHYIEHVDQG JHADQ$ (1 \ RX DUH DRQH FDOHP HUHQR
VHEHV DQG SXW RXUSKRQH RQ VSHONHBKRQH EHRUH WBWQ) &35 FD®  IRU
$P EXOQFH
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& KHFNT RUEUHDVKIQ) DQG SXOH

&KHFN |RUQRUP DOEUHDMIQI DQG D SXOH
IRUGR PRH WDQ  \HFRQGV ,| WH
SHURQ IV QRWEUDWIQ) RURQD JD\SIQJ
WH QHHG&35

&35

BVIWEKHWAFRP SURWRQY

3 @FH WH KHHIR RQH KDQG RQWH FHQMU

Rl WH FKHW IQMEBFN \ RXU QI HY Z WK

WH RWHU KDQG DQG  SXWK

GRZ CDADMRI FRP SUAMRQV SHU

P IOX\WM

0 DNH VIXUH WH FRP SURVMRQV DUH DAGDW
LOFKHVGHHS DQG DARZ \WH FKHWIR | X

UHFRICD WUHDFK RQH

* LlYH UAVFXH EUHDWY 2 SHQ WH DILZ D

SIQFK WH QRVH VKXWDQG J LYH VE R UHVFXH

EUHDWY P DNQU VXU WKH FKHVAUMAY Z WK

HDFK EUHD

&RQAQXH P\ FOV & RQMXH Z WK R\ FBVRI

FRP SUHWRQV DQG VER EUDMV

P 1QP 1 1) DQ IOMUXSWRQY

8VH WH $(° $VWRODVDQ $(' IV

DYDIDE®! WD MRQ DQG IRTZ WH YRIEH

SURP SWVR DMIFK WH SDGV DQG GHIYHUD

KRFNLL UHFRP P HQGHG

5HXP H&35 P P HGIDWAD DIWIWH\KRFN

IV GHIYHIHG & RQWOXH WH SURFHW XQWD

KDQG RYHUQ) WH SHUYRQ R P HIEDO

SURIHWRQDY

&+2.,1%0 7+( ' 28725®
6&(1$5,2

2 QHR WH P RWMMAINQI VHWRQVZ DVRQ
FKRNQJ

$ & ULWF DC
/U HVDYLQJ
6NLOOLO WK F
6NLH\
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7KH GRARUH SOIQHG KRZ SDWHQIHY6 HVSHRDD FKICHUHQ DQG HBHW® IQGELYIGXDE6 P D
FKRNH RQIRRG GXUQ) \MUEXBIQFH RUGXHVR SUH H IMAQ) FRQGIMRQV i

5 HFRIQ] lQJ SDWDOYV FRP SGMADILY D REVAKFWARQ

U3HURW QU EDFNE®ZV

{i" RIQ) DEGRP IQDOMXWV + HP @EK P DQHXYHU
{i+ DQGIR FKRNQJ IQVHDMG SDWHQI HY Z KIEK IVFRP P RQIQI@ KW

7KH GRARUDOR \KDUHG DQ DYIDARQ UHDWAG VFHQDUR Rl D SDWHQI HUFKRNQI GXUQI P HDO
VHWIEH DQG KRZ TXIEN DPWRQ VDYHG WH SHYRQ HYHQ EH RUH D GYHWIRQ Z DVFROMGHHG W
P DGHP HUHDO HKRZ FXFIDAP P HADW UHFRI QUWRQ DQG IQMYHQARQ DUHIQFUDP SHG FLELQ
\SDFHV

),76 6(,=85( 60
KDAWR' RDQG: KDAL RWR' R"

$ QRWHULP SRWEBQAFDVH GIVEXWHG Z DVIIW VH] XUHV  7KH VH] XUHVFDQ RFFXUGXH VR AW
K\SRIOFHP ID GHK\ GUDARQ RU P HGIFDOKIMWRY 6 FRQGMRQV WDWFDQ HDM® EH WU JHHG
GXUQ) | KW

. H VINHDZ D\ VIOFXGHG

i 1 HYHUWUHVADIQ DVH] 1Q) SHIRQ

(i & GDUWH VSDFHDURXQGWHP VR SUHYHQNOMU

(i 71P HWHVH] XU

(I3 OFHWHP IQWH UHFRYHY SRMMRQRQFHWH VH] XUH WRSV
(10 RQVRUEUHDAIQI DQG SUHSDUHIRU& 35 1L QHFHWDL

0 DQ SHRS®I P IMENHQD WI VR IQHWWREMIFW LQR WH SDAHQAY P RXWG VRP HWIQD \WKDW
VKRX@ QHYHUEH GRQH $ LUFUDI VKK VP \/ DQG FKHPENDV KHS XV KDQG®! WIFKQEDAMXHY EXW
% 6 WDIQQ) HTXISV WHP VR KDQG®! WH P RUWWKXP DQ Rl HP HUHQAIHV 7KLY WOIQQ) DV
$ QDQMDSXUL+ RVSIMO7KILKYDQDQWESXUDP UHP LQGHG P HWDW
(i$ SIBWYQRWRQD DI @ KWRSHIDRUEXWIOR DI IWMHVSRQGHU
{i4 XIEN IQ RUP HG DPWRQFDQVDYH SUHFIRXVP IQX\WMVEH RUH OQGIQ
(10 HGIFDCSUHSDUHGQHWILY D FUKFIDCSDWAR! DYLDARQ VDI HW

7KH H SHUHQFH Z DV D SRL QDQAUHP LQGHUWDAP HGIFDOHP HU HQFIHV FDQ DUVH DQ) Z KHUH
DQG EHQJ HTXISSHG Z WK WH W KWWN@Y FDQ P DNH DOWH GLIHHQFH , P J UDMXORUWH
FKDQFH VR KDYH FROAMEXWG \R WHUWDIQQ) DQG ®RNIREZ DG VR VHHQ) WHP TSSO WHWH
WN@/1Q UHDO@H VFHQDURY
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KH +$/ 7HDV IV
, QG KRP H

JURZ Q ILJKWU MV
D VADSS\  MQI®
HQILQH P DUHOMDW
VRRNGHFDGHVRI

\VZHDV \VHEDFNV — DQG
VKHHU WXEERWGHW R
JHWORWHW. %R RXW
R QHFHWMW IQWH V.
ZKHQ ,QaD WDOHG W
FRXG QR ®QIHUGHSHQG
RQ IRUIHIQ VXSSTHY IRU
FXWMQ HGJH ~ FRP EDW
DUFDW  WH  7HDV

, ZDV SURPLYVH G5DOMNIWIRU DGDOVE

WKIDXWHQ FRPH

IV WH W IKWU MW
GMIQHG DG EXIvV

KHUIHQ HE UX D U\ 1p oo RO,GA00

rr THMDWNTr$Vv
ZRXOGHUHDG\

$QGQRW VLQJIOHg. 4

RQH.VUHD G\,

ILQGVKDVS/ LV
MXVWQRW LQ
PLVVLRQ PR @9

RO & ROFHYHG E\ WH

$ HIRQDXWFDO

" HYHRSP HQWV  $JHQR
DQG

P DOQXI DRMUHG E\

+ IQGXWIQ  $ HIRQDXWFV

/ IP WG +$/ Q

%DQJ DR

WIMGZ RQ - DOXDY
DQG DWURQH Rl WH
GUHW DG PRW
IKVADAQ)  GHYHBSP HQW
\DJ DVQ DYIDARQ KIMRY W
QDD HQMUHG RSHIDARQDO
VHWIFH Z W WH ,QGIDQ $ U
)RFH 1Q -XO 2 QD
DERXW 7HWO N DG
ON $ DUFDW DH IQ
\HYIFH RURQ RGHUDV Rl
OM Z WK SIRGXPURQ
VBZO® WPSIQ) XS 7KH
FXUHQAO N $ YDUDQAY D
\OHN GHOD Z IQIHG
O KVE HIKW LI KWU
SRZHHG E\ D MVQO
* HQHDO ( GFWE )
1 DIWLEXUQQ)
XUERIDQ GHIYHUQ)
DIRXQG SRXQGVRI
WKW WFDQ SX@  J
VRSV RXWDERYH 0 DFK
URXIK® PSK DW
DOWXGH DG 1V R
IHHWS WP HG Z W
DQIMEDO PP FDQORQ
EH RQG YIVXDOWDQIH
P MGV ONHWHS WD DQG

-6+18/%/ +

" HE F®WH FRP EDW
3\WMRQ RU $65$$0
DQG D ZIGH WQH R
SUHFMRQ ERPEV DG
URFNHW M EXLOVRUDIUVR
DIU GRIILJKW DQG JWRXQG
DMFN W 0B ZUH
FROARY JOW FRANSIW
DQG  FRP SRUW KHD®
DIWWP HP DNH M HQXIQHO
PRGHD  ZKI®  WH
IQGLIHQRXYV 8 WP $( 6$
WGDUIQWHO N $ 110D
JLYHV D VHQURUVXIW WD
FDQ WEQG VRH VR \RH Z W
UHJ IRQDAIYDY
7KH 7HIV WRY IV RQH Rl
WIXP SKV  ZWDSSHG 1
GHD\V &RQFHYHG XQGHU
WH /LKW &RPEDW
$WADIW/ &$ SWRIWP 1Q
W XITHHG  [WRP
\DQRURYY  DWU QG
QXFEDUWMA HQJIGH
WRXEBN  ZHJIKW FUHS
DQG EXUHDXFUDAF QI BNV
&UMFV P RFNHG IWDV WH
< \HU IUKW$ WDW

Z RX@ QHYHUDUIYH
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<HWIWNHSWIQFKIQ)  IRZ DG
1DDO SIBW OQGHG D
SRRRWSH RQ WH DUFDIW

FDUHU ,16 9INDQWIQ

DG SURYIQU WH QDYDO
7HOV 13 DG 13 FRX@
RSHDM IWRP D GHMN

VRP HMIQ) RQD D KDQGIXOR!
QDARQY FDQ GR ,Q H HIFMAV
7HDVVT XDGURQVKDYH UHI XD
RXAMMUHG DQG _RXWETP EHG
6X 0..VIQ PRFN FRP EDWV

HOLQIQ) UANSHEW IURP  SIRW

ZKR ROFH GRXEWIG WH OMB

MW
5 HDOFRP EDAH SHUHQFH LV VIMD
@ WG EXWWH 7HDV JRWVIW
VDM R WIQURQ 1Q
ZKHQ 1R 4) O
' DIJHW VIXDGURQ GHS®\ HG
R IRZDG EDVHV GXUQ) WH
YOONRWFUMY DIWUWH ,QGEIDQ
$IU ) RUFHY VWNH RQ WURU
FDP SV 1Q 3DNWEQ 7KRXJIK W
GGQIMIILH D VKRWIQ DQIHU W
IGZ DP HG SDWRY DBRQJ WH
ERWGHU SWRYIQ) IWFRX@ EH
WXUHG IQR D KRW]RH ,Q
WH PSIRYHG ON $
WEUMG UDFKIQ) VT XDGURQY
EUQI) D PRWM SRZHUIXO
WGDU  EHWAU  HBPAWRQE
ZDUDWKH \XW DG HDMHU
P DIQMQDQFRHS 11 HV WDWSIBW
KDGEHJJHGIRU

7KH SUFH R DP EMRQ ZDV
VMHS ' RIHQV R SIRRWSHY
DQG WMWDIFIDIWZ HH EXIQV
VE R Z HH ®WIQ FUDKHV RQH
1Q GXUQI HDUD B LWIDY

DQRWHUILQ ZKHQ D SI®W
HWRMG \DIHO DWUDQR] \ JHQ
VWP IDIOWH  DQG FRXQUBW
FDUHHY Z HH \SHQW FKDMQJ

DQHYHUP RYIQU VLU HWR 4 X@
RSHIDWRQDO FOSCEIMN @ <HW
HYHY VHVEDFN VIBXJ K\WBMRQV
WDWDUH QRZ EDNHG LOR WH
MW 3UIRGXFPMRQ IV  1IQDE

DFFHBADA) ~ ZIW +$/

WUHWY 0 DWW SHU
\HDU DQG H SRWIQMUHW LY
|GENHUQ) IURP FRXQARHY @\H
SUHMD  (J\SW DG
0 DD\ VD

7KH 7HDV P D QHYHU P DFK
WH UZ SRZHUR D5DD®I RU
WH WDOK Rl DQ) EXWW
UHSUVHOW \RP HWIQJ ELIJHU
IRU,QGD \WH DELOV VR G-MIQ
EXIG DQG I® D VXSHURQE
ILJKWU Z WRXWEHIJIQ) IRU
|RUHL] Q DSSURYDO, /DM P ERO
R D QDARQ WDWWHXHG \R
WB D EX\HU IRUHYHU DQG
GHFIGHG \R EHFRP H D EXIGHU
OHYHQ I IWVRRN IRW \ HDWY/
DQG PRI JWD KOV WDQ
DQ RCHZ DOV FRXQW

7KH5 RDG $ KHDG
7HOVO N DQG$0 &$

7KH 7HDV IDP 1O MWW GRQH
HYROIQ) 7KH OUHU P RWM

SRZHUXOTHOVO N IRWP H®
FOBG O HAXP  : HIKW
YUKWU IV XQGHU DFWH
GHYHBSP HQAZ W D QHZ * (
) HQILCH 3
WKW FDQDUBY  FEVHU FDUA
IQENHV DQG \SDFH IRU
VRQVR! Z HDSRQV ) L@ KW
H SHAMG DUIRXQG )
Z W VHYIEH HOMI IQWH P IG
V % RQG WDW ®RP V
WH VEZIQ HQIQH $GYDQFHG
0 HGXP &RP EDW $LLADIW

$0 &$ QGDY WD
IJKWU SWRWFW DP HG DW
0 DFK \SHHGV DG
JHOXICH IV J HOHDARQ

IHDMURV || WH 7HDV VIXI KW
,QGAD KRZ R ZD® 1Q 1LJKWAU
GHMJQ WHO N DQG $0 &$
DIH WH \SUQW DQG  WH
P DIDKRQ WDWFRX@ 11QDD
SXW,QEDQ ZIQIV P RQY WH
Z RUGH/HOM
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RE®U FRGQ) RQ DWAWDW

[QWAXP HQWV LV D XQYHYDO

DQG FUMFDODVSHAWRI
DYIDARQ \DIHW HQDE@) SIBW
R [QMSUHWIVEAQ RP DARQ DV
D JOQFH 7KIV WP Rl
FRBUHG DUV @HV DQG W WV
WEQGDWE]HG DFIRW  WH

IQGXVAL ~ HQWXUQ)  FROVMMQW
PHDQQ UWHIDBBW R WH

DUFDIW P RGHO W SWRYIGHV
SBW  ZM PP HGDM
VWDARQDO OZ DUHQHW
UIDGQI RSHDAMY @ W
2DV DQG QRWP DO
SDUPHMY IRU  YDURXV
L IMP V

$563((" ,1',&$725
&2/25&2" (6

7KH DWSHHG IQEFDRU $6, VD
SUP HH DP S®IRI HIHPWYH FREU
FRGIQJ WP DINHGZ W

GlLI HHQWFRBUHG DUFV DQG D UG
@H W IQGFDM FXFIDO \SHHG
WDQIHV

- KM DF ,QGIFDMV WH 105
RSHDAQ) WQIH 6SHHGV Z WIQ
WLV UDQI HDUHVDIHIRU @S

H WIQURQDQG IHALFURQ
/| RZ HUTP Wo\OQ/SHHGZ W ISV

H WIQGHG 9V
8SSHU @ IW 0 OIPXP \SHHG

Z W I@SVH WIQGHG 9) (

* HHO DF  SHSUMHQN  WKH
QRWP DORSHIDWY) \SHHG DQIH
Z KIFK IVXVHG | RUP RN KW
RSHDARQY

| RZ HUIP MB\B@SHHG Z WK | @SV
UHADFWG 9V

8 SSHUTP WO O IP XP \IAKFMUDO
FXMQI \SHHG ZKIEK \KRXG
QRWEHH FHHGHG H FHSWO

\P RRMDU91 2

$ FDXWRQ WDQIH IRU
RSHDARQ RQD 1Q W RRW DU

0 DORHXYUHV WKRXG EH
SHIRPHG ZIW HWD FDH

Z IMIQWIVUDQI H

5HG WGIDO @H 7KH 1 HYHU
([FHHG \SHHG WH P IP XP
\VSHHG DAZ KIEK WH DILFUIDWFDQ
EHI®ZQ ([FHHGQ WLV \SHHG
FDQ FDXVH WKFMUDOGDP DJH RU
IDOWH 91 (

129(0 %(5

7$76 %8// (7,1

S, o™



(1*,1(
167580 (176

(QICH IOMXP HOV VXFK DV
WRVH |RURIOWP SHIDXUH DQG

SUHWXUH DOR [ HDXUH
WEQGDUE] HG FRRUFRGIQJ

* HHQ DF  5HSUAMHON WH
QRWP DCRSHIDAQ) WDQIH Z KHH

WH HUIGH IV IXQPURQQ)
Z IMKIQ\DIH SDUDP HWAY

$
FDXWRQDY WDQIH IQGIFDAQ) D
SDUDP HMU IV DSSURDFKIQI D
@ MDQG IHTXIHVP RQVRUQ)

5HG @H RUDF 6UQLUHV D
FUMFDCRSHDAQ) @ IWZ DUIQ)
R D SRWIQWDO DI(UH RUXQUDIH
FRQGMRQ $ UHG WDGIDOMH RQ
DQ RO SUMXWH JDXJH IRU
H DP S® P DUW WH P IQP XP
\DIHRSHDAQ) @ W

(/1(&7521,& )/ ,*+7
167580 (176

0 RGHD HBPARQE I@KW
LOMXP HQV WPV () ,6
IRXQG 1Q JOW FRFANSIW X\H
FRRUFRGQJ G\ QP IFDO® \R

FROMH MVIWP WY 7KHWH
Vt VP V XSKRG WH WDGIMRQDO
FR&U WEQGDIGV Z KIG! DEGQ)
P RUH GHVIDQG FROM W

5HG 8 VHG IRU/ HYHO  IDXUHV

RU ZDQQV [IQGFDNYJ D
FUMFDOMWYDARQ WDWUHT XILHYV

[P P HGADW SIQVWDRARQ

5 HSUVHQW
/HYHO 1DV RU FDXWRQY
Z KIEK UHTXIUH WH 1@ KWFUZ V
DMIQAIRQ EXWQRWIP P HGDM
DPURQ

* UHQ &RQUWPV D WP IV
RSHDAY QRPD® 7HW RU
SDUDP HMWWDADUH Z MIQVD H
@ IWDHKRZ QIQIUHHQ

YOH 2 IWQ IQGFDMV DGYLVRY
IQRPDARQ RU  VMP
VHBPWRQY ) RUH DP S®I DEGH
QHGB FDQ IQGFDM  * 36
QDYLI DARQLYEHQI X\VHG

0 DIHOD 8WHG VR GHORWM
LI RUP DARQ UHDWAG \R D SIBW
I KWSDQ VXFK DV D VHBPMG
\SHHG RUDGAYXGH
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7Z1Q HQJIQH DIWFUIWKDYH DGGIMRQDOP DINQIV RQ WHU DINSHHG IQEFDRY VR DFFRXQM RUHQIIGH
| DLO(UH VFHQDURY

5 HG WDGEDAIH 5 HSUAVHQNWHP IQP XP FROAROSHHG Z KIFK IVWH P IQP XP DILYSHHG DWZ KIFK WH
DILFUDIWHP DIQVFRQARTE®! Z W RQH HQJ LQH LORSHUDAYH

%OXH WDGIDOIOH , QGEDWAV WH EHWAMQI B HQJIQH DM Rl FIP E \SHHG ) ®IQJ DARUDERYH WIV/\SHHG
FDQSWRYIGH WH EHVWF@P E SHURUP DQFH DIWIUDQHQJ LOH I DIOXUAH

7+( 385326(2) &2/258&2" ,1*

7KHIP S®P HOMWRQR! FRERUFRGIQ) RQDIUFID WQWKP HQMVHYHVVHYHIDOMVBCEXUSRVHV

(QKDOFHY MOIHW 98 SWIRYIGQJ D FGDU DQG 1P P HGDM  YIVXDO UHSUAMHQIMRQ RI DQ DIUFIDIWW
RSHIDARQDOWIYY FREUFRGQI KHSV SIRW P DNH | DWVDFFXUDM GHAMRQV HVSHFID® GXUQJ KUK
VAHWMVYDARQY

5 HGXFHV SIRW. RINBRDG 3 LW FDQ DWHW IQVWAKP HOANUHDGIQI VDD J OCQFH Z IWRXVKDYLQD VR UHTHUMR
Q) KWP DOXDY RUFURW UH HIHQFH QXP EHLY Z KIFK UHGXFHVFRI QWYH ®DG

__.P SIRYHV MWWDURQDODZ DIHOHW & RRU FRAQI KHSV SIBRW UHFRIQ] H GHYIDARQV IURP QRUP DO
SDUDP HWAY DARZ 1 | RUHDUMHUGHWIRWRQ DOG UHVSRQVH VIR SRIMQUWDAMWXHY

(QUXUHV FROMWHIQR,  6VBQGDUE] HG FRBU FRQYHQARQY DFLRW WH LQGXVAI - HQUXUH WDASIEW FDQ
WDQUMRQ EHVE HHQ GLLHIHQADILFUD WVSHV Z IWK FRQILGHQFH DVWH P HDQIQJ Rl WH P DUNQIV UHP DIQV
FROWMWQN
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) ZHUP RYIQJ SDW  |HZ HU DGUH SRQV

¢ 7KH VKIQ @MBI | DEUF VADS RQ \ RXU VHDWARRNY
O\H IMZ RX@ VQDS 1L \ RX VQHH HVRR KDUG' ,\W/ D
P DWMSIHFH R HQI IQHHUQ
s 7KHZHEEIQ IVP DGH Rl VXKSHUMARQJ [IEHY @\H
Q ®Q ZRYHQWR Z IWWEQG RYHU SRXQGVRI
IRUFH
*  7KHEXFNBI XVHVDFDP ®FNQJ P HFKDQWP WDOW 8 QINH FDU VHDWEHOV  DIUFWIDN\W EHOV
W) KVWIQV XQGHUSUHWXUH
e WGMIQGHGW\DMH\RXUGHIOD * Fokww GRQW  OHHG  SUAWIOMRCHY RU
Z WWEQAQ) HWHP HWP SHDXWIHILRP & WR
& FRURVRQ DQG DEUMRQ R \HDW R UHADRRY/
SDWHQI HUXVH

6P SGI \ FMEXXWR@® HI | HAWYH DQG DEVRGW FROUMMOR GXUQ) GHRFHBUDARQ DQG VWUEX®IQFH
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$ ILOOHV FDQ UHYHWAH WHU MW EXWIVWY QRW
H DPWD J DM 1 UHQGO

o TKUOVMHYHYHY QHDUWP IQDY  SRWMQADO
GMDWMU

e ' HEW 1@V ZIQGRZV \KDMAU DQG KDWP
JURXQGFUHZ

o (QIQHVMWERZ \RWHJIURXQG \RWH GVXFN
XS HYHY WIQI GDGIQI VR FRWAD UHSDILY
30V WHQR\HIVDP DRUL 2
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W/QRWKH IRRG IWA RX

e /RZ KXPIGW  WHGXFHG FDEIQ SIHWXWH  \RXU

VMM EXGVDIHQHQXP E

« <RX®HOH R\ RXUDEIOV \R VWM \Z HDQG
DOV | @YRXWY

« <RXUQRH GUHV RAWVRR ZKIEK N@ KDD Rl \ RXU
| OYRXUSHIFHSWRQ

. 0HDY VWM GXOU XQBW WH B o wery 2(0 (0 %5 <285 0287+ 6
VADROHG $ILIDHV NORZ WUV \R WH DG XS RQ ¥%8$6,&$//<)/<,1* $7 ) ((7
KHEV DQG\SIEHV

TKHP HKVRP DR MIFH RQWH J URX QG
20* WOHDSDWIQWHDU
MWRHR WHITHZ 1QYRW/WDAMA VVWRQI DADOWXYGH

1(;7 70( <285 ,1 )/, *+7 O0(%/ )((/6 2)) WSO ( 7+(
$/7,78" ( 1277+( &+ ()

ouJ>; JDO>ERB

YPHG KRBV 7KH71Q ) HDMUH 7KDWV
. HHSV<RX 6D HDW ) HHW

7KH RXWAUSDQH FDUHVWH | X@FDEIQ SUAWXUH
7KHP LGG® SDQHKDVWHW), KR®I
7KHLQQHUSDQH VMWD SURMPAYH VKLHS | RU
SDWHQIHY

7KH KRG KHSVHT XD H SUHWXUH EHVE HHQWH FDELQ DQG WH SDQHV VR WH RXWUSDCH
DEVRUEVWH DG H DPWD WHZ D HQI IQHHWY/ GHMI QHG W, | WKH KR®IZ DVQVWMHUH WH
SUHWXUHZ RX@ EXIG XS IQWHZ URQJ SOFH DQG  ERRP
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7KH 2 YHUBRRNHG ) RUFH 1Q

0 RGHWD) QKW

KHQ SHRS®I WION R

DVDARQ  WH  SIEWUH
B SRZHUXO HQIIQHV

\RSKMAFDMG ~ DYIRQEV
g DGVOHNDUUP WATFQ)
WURXJ K WH FBXGV <HWEHQHDM
DOWH WIFKQR®J\ DQG SUHFIMRQ
HQIIQHHUQ)  WHUH @V WH WKH
SIBWR HHY BRXWQH 6 WH
KXPDQ PIQG $YIDWRQ KDV
UHDFKHG D SRIQAZ KHUH P DFKIQHV
FDQD® RW® WHP VHOHV EXWOR
DXVRSIBW RU DORWMP  FDQ
UHS@DM WH GHRMRQ P DNQJ
IOMMRQ DQG FDB IRFXV WDW
GHIQH D JRRG SIBW7KH P RGHD
FRANSIILY D SDWHUKLS EHVE HHQ
P DQ DQG P DFKICH 6 DQG M/ WH
P IQG EHKIQG WH P DFKIQH WDW
GHWP ICHV \DHW  HILEHQR
DQGH FHIIGFH

8 QGHIMXQGLQY
) DRVRWY/

+XP DQ

7KH WP+ XP DQ ) DRRY UHHY
W WH WG R KRZ KXPDQV
IQMDPAZ K P DFKIQHV \ IMP V/
DG HOFK RWHU ZIWWIQ DQ
RSHDWRQDO  HOYLRQP HQW,Q
DYIDWRQ WIVIQFOGHV

SM FKR®J\ SK\ IR®J\
FRP P XQFDARQ GHAMRQ
PDNQ) DQG WDPZRW 6 DO
FXFDO VR HOQXUQI  WDW
DGYDQFHG DILFUDIWUHP DIQ XQGHU
KXP DQFRQARO

5HVHDUK KDV \KRZQ \WWDWRYHU
R DYIDWRQ LQFIGHQW KDYH
\VRP H@NVR KXP DQSHURWP DQFH
7KHVH DUHQBAQHFHWDUD FDHV R
FDUHBM/QHW EXWP RP HOW Z KHQ
VAHW  IDMXH GMADFMRQ RU
FRP P XQFDARQ  EUWDNGRZQV
IOMUIHHZ WK MGI HP HQW
8 QGHUMIQGIQ) WHVH  SDAMY
DBZV SIBW R  DOAFISDM
SUHYHQADQG P DQDI H SRMQUDO
HURWEH RIHWH HVFDDWM

6 VIXDWRQDCH Z DUIHQHW 6

7TKH 3B/ ,QQHU &RP SDW

6 MYXDWRQDODZ DUHQHW 6% LV WH
SIRR/ CEIOW W SHFHYH

XQGHWMEIQG DQG SUHGIFWZ KDMY
KDSSHQQJ DURXQG WH DILFUIDIW, W
IV D FROAMQXRXV BRS 6 \HMQ
QM BUWY

DG SIRWFWY $ SIBW ZIW
VARQ)  VWDARQDO DZ DHQHW LV
D@D\ VP HOE® RQH WS DKHDG
FKHINQD  ZHDMHU  WHQGV
DOMEISDAY)  $7&  IQMAKPURQY
DG PROWUQ) WH DUFDIWY
HOHU\ WM /RMQJ 6% HYHQ
P RP HQEUOD FbQ  FUDM
FRQXMRQ WDW \QRZEDW QR
HURU

ORGHD FRANSIW  SURYIGH
DEXQGDOW GDE 6 EXW MV WH
KXP DQP LG WDWIGMY
SURIMIHV DQG WDQVDWAV \WDW
GDWIQR P HDQQ) IXADPURQ

6% VORWIWDERXWHHQ)
i/ DERXWXQGHUMEQGIQ) Z KDWA RX
VHH

$ IWFUDIDUH EXIOE\ HQI LOHHY EXW

——VBHWAYEXIOE-WHPHOEVMBA—

FRP P DQGWHP

' HFIMRQ 0 DNQJ
3 UHWXWH

,Q DVIDARQ GHFAIMRQV P XVWRIWQ
EH P DGH 1Q VHFRQGV :  KHWHUIMY/
KDQGIY DQ HYIIH DRRP DO RU
UHRWY GXH VR ZHDKHU WH
SIBWY WRXIKW  SUIRFHW
GHMWP IOHV WH RXWRP H * RRG
GHAMRQ P DNQJ EGIQGV®JIE Z WK
IOMMRQ 6 DQDO]LQ) DYDIDE®
GO Z KIBI WKW H SHUHQFH DQG
IOMOFW 7KH EHW SIBW P D\H
GHMRYY  SIRDPWHD  QRW
UDPRYHD  7KH  HYDODM UMWV
SUHSDUH DOMODWYHY DQG QHYHUBIW
HP RARQFBXGMGI P HOW

7WIQQI SOV D KXJH URBI KHH
(YHU MP XOWRU VHMRQ HYHU
HP HUHQR GUD IV GRMIQHG R
FRQGIMRQ \WH SIG\WE/ EWIQ R P DNH
WH WKW FDOD HHQ ZKHQ

DGHDEH \SINV &DB P IQGV
\DYH QHV

8 QGHU

+ QDYIDARQ FOUW MOAD
XU 6 M/DUHIOH @
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~WH DLRDIW - KH FRP P DGV KLY -

P 1QG

7KH3RZ HURl &RP P XQFDARQ

| DVIDARQ ZHH D O@QUXDIH
FRP P XQFDARQ ZRX@ EH W

JUDP P DU& BDUDQG FRQFVH

DGR  WBISKRQ FRENSIW
FROHUDARQ DG FuWZ
FRRGIODARQ  IRWP WH

EDFNERCHRI MOIHIQ KW

&UZ SHWRXUH 0 DQDIHP HQW
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FRP P XQEDARQDQGP XWDO
UHASHPWMOQ WH FRANSIWS JRRG
SIBW QMY DV P XFK DV KH
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FDQ WD RWH DKW QR
HP HJ HQFIHVG VR SUHFMRQIQ
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) DA XH DQG 6VWHW 7KH 6LBIQW
7KUDW

3IBW RSHDM 1Q D SK\MFD®
GPDEQ] DG PHAR®
LQMH HQYILRQP HQAM RQJ GXW
KRXW WP H ] RQH FKDQIHV DQG
FROMIQV  YUIDQFH — FUDM
FXP XOWH IDMXH WDW FDQ
GHIWGH SHURWP DQFH  6WHW
WR IV XQDYRIGCE®I 6 IWRP
WIQQ) HYDODARQY VR UWHDO
Z R GHFIMRQ P DNQJ

7KH NH MOWWHIP [QDAQ) VAW
EXWP DQDJIQ) W 3URIHWIRQDO
SIBWFXORYDWM URXWOHY
GMWASEH DG P HQEO UAHW
WDV KHS WHP P DOQMEIQ
FRP SRVXWH

7THFKQR®J\ DQG VKH +XP DQ
3 DWQHUKLS

$XVRP DARQ KDV WDQVRWP HG
DVIDARQG WHGXFIQ) Z RINBDG

[P SURYIQJ SUHFIMRQ DQG
HIP IQDAQ)  UHSHWAYH  HURWY
<HWH FHWYH GHSHQGHQFH RQ
WFKQRBJ\ FDQGX@
VIWDAWRQDODZ DHQHW DQG MBZ
KXP DQ UAVSRQWH Z KHQ P DQXDO
LOMYHQARQ LV QHHGHG
,QFIGHQW Z KHUH SIBW IDIBG \R
PRMU DXRPDAIRQ RU
P MQMSUWG DXVRP DMG
EHKDYIRUXQGHUIOH WY GDQIHU
7KH VROMRQ DMQBV UHWPWQ)
WIFKQR®JI\ EXVWP DWMUQ] IW
7KH SIBWR WKH IXWUH P XWAEH
ERW D\t WP V P DQDIHUDQG D
P DQXDOOHUS UHDG \R
LOWMYHQH LOM HMD Z KHQ WH
XQH SHAMG RFFXWY 7HFKQR®I\

VD SDWZHU QRAD UHS@FHP HQW

TKH) XVKWIHRI + XP DQ) DRVRY/

- W $, DQG DXJIP HQMG UDOV

HOMUQ) FRFNSIW — +XPDQ
) DAVRWIVH SDQEQ) EH RQG
SUFKRBJ\  IOR  KXPDQ
P DFKIQHM P EIRWY

) XWUH SIBW Z1@P DQDIH QRW
MW DUFDW VWPV EXW
LOM@ HQNVGLI MIOFRSIBRW WDW
SURFHW YDWGD® [Q \HFRQGV
<HW QR P DMUKRZ DGYDQFHG
WFKQR®J\ EHFRPHV  WH
HWHFH UPDQV 6 KXPDQ
MGI HP HQW HP RWRQDO
LOW@ HQFH DQG PRUO
UNVSROVEION 7KH 1@ KWGHFNRI
VRP RURZ  Z L@V GHSHQG RQ
WH P 1QG EHKIQGWH P DFKIQH

&RQFOMRQ 6 7KH 3BV 7LKH
,QWKP HOW,Q WH HQG HYHW
IOMKP HOW  HYHY  FKHENDW
HYHY DXVRSIBW P RGH VHYHV
RQH SXBRVH R HWQG WH
OZ DUHQHW DQG FRQAROR! WH
KXP DQSIBW

: KDIWWHSDIDWAY SURI HWRQDY

IURP DP DXL IMQBAMNVIM OLQJ
WO

W/ P HOEOGMAS@H HP RARQDO
VEELOV DG FRIQWH
WKDSQHW  +XPDQ ) DRRWY

UHP 1QG XV WDWDYIDARQ DWIW
KHDWY 1V QRW DERXW P DFKIQHV
UDFKIQ) WH W EXW DERXW
PIQGV GDQQI VR UH DERYH
XQFHWIQN — DQG

SUHWXUH
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@I KDYH DZDV
] EHHQ D SDWWRI QDU

AFBI EXW IQ UWFHOW
- GHFDGHVWH. KDYH
JURZQ 1Q ILHTXHQR  LOWQUW
DQG GHVAXPWYHOHW ) LRP WH
IRMVW R &DORWQD DG
$XVADID VR WH 0 HGMAUDQHDQ
OQGWISHY R * BWHH DQG
3 RWMJ DO XQFROARDIG Z LG ILHV
WUDMQ oMV KRP HV
HFRV WP V DQG HFRQRP 1HV $V
F@P DM FKDQIH GUYHV KRWAU
DG GUHU FRQGMRQY  WH
FKD@QIH R Z @ WA
P DQDIHP HQMY EHFRP 10 RCH
R KXP DQWS/  JU-DWAW
HQYILRQP HQRAEDMBN
2 Q WH ILRQEDHV R WL ILTKW

WEQG QRWRQD IUHLIKWY RQ
WHJIWRXQG

EXWDOR DQ DLERWH IGHWRI

DA W KHOFRSWAY/ ZDMU
ERP EHY/ GRQHV DQG
DGYDQFHG XUH@MORH

VWP \OWDW  IRP WH
EDFNERQH Rl P RGHW® Z L@ ILH
UHASRQH . QRZQ FROIPWHD
DV DHUDO IIWHUIKWY  WHWH
DLERWH RSHUMRQY SURYIGH
\SHHG UDFK DQG SUHFIMRQ
RIWQ P DNQJ WH GlLIHWHQFH
EREHHQ FRQMIQP HQW DQG
FDWMARSKH

7KV DWE®I HS®RH WH
FUMFDO RBI R DUFDW 1Q
ZIGIWH P DQDIHP HOW IURP
KMRY VR PXWMQ HGIH
WFKQRBIIHY  \KDSIQ)  WH
IXWKUHRI 1LUH L KWQJ
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7KH IGHD R XMQJ  DIUFUID\WR
I1J KWILHV GDMV EDFN QHDWD D
FHOXY ,Q WH V DG

V SIBW H SHIP HOMG
ZMW GRSSIQ ZDMUILDBG
FROEICHY ILRP  \P DOSOQHV
W \XSSUHW IOP HY % WH

V XSOV P MY DIUFIDIW
OH WH 3% &DEID 10
ERONDQG WH ' &  ZHH
FROHWG  [OR  [LWHLIKWQY
SOQHV P DINQJ WH WKH ELLW
Rl DHUDOILH LT KW
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U: DWAUDQGS5 HVILGDQW RSV

$W WQNHY DG KHIFRSWY
FOWY WRX\DQGY R QMY R
ZDMU RU  IlUH UAWVBAGDOW
FKHP IFD  UWHBDMQ) WHP

GV RQR 1@P HY RUFWHDAQ)
SURWIRYH EDUIHY

i 6 XUYHAQFH
&RRUGBIODARQ

$ LWFIDIDPADV+( \ HVIQKH W\ o
VSRMQ QHZ LWV P DSSIQY
WHU\VSUHDG DQG FRRUEQDW
JURXQGWDP V

U /RIMAFY DQG ( YDFXDARQ
+ HIFERSWLY WDQVSRW
IWHLKWAY HTXISP HQV DQG
VRP WP HV HYHQ HYDFEXHHV RXW

R GCDQIHY RCHV

DG

7RIHWHU WHVH RGN FUDM D
OHHG GHHQH WP
DERZ 1QJ 1 ILH LI KWQJ DI HQFHV\R
DMIFN IILHV IIRP  ERW DU DQG
JIRXQG
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$ HUDA WH LI KW X\VHY D GYHUH
|GHW HDFK VXIWIG VR GLITHBHQW
VMV

U+ HIFRSWAY/
$JIB DQG YHIDWBI KHIFRSWAY/
oaH  WH

FDUWY @UH
ZDMUEXFNHW %P ELEXFNHW
RUIQMIOPOBONY 7KH FDQ UH L@
IURP ONHV UYHY RU SRMREG
UMHURLY PDNQI WHP IGDO
|RUSBHFMRQGURSV

) LHG: Q) $1U7DONHY
/DUH SOV \XFK DV WH

IRANKHHG & + HIFX®V
&DQDGDUE/  +6XSHUBFRRSHW
DG FRQHWG  Y%RHQ

6XSHUIBONHU FDQ FDWY P DWIYH
SD GDGVRI Z DMURUUHELEDQW XS
R QMY/IQVRP HFDVHV

UGl (QIQH  $1U
6($7Vv

6P DU P RH HRQRP IFDOSOQHY
OH WH $ IU7WDRARUS 7 SURYIGH
ISIG UASRQH HSHADD IRU

W DU LUHY RUQWDMMIFNY

7DONHY/

i IRQHV 8$9V ,QFUHDMQI® YMIO
GRHV  SWRYIGH  UDOWP H

WKUYHEQRH WHWP DOP DILQ) DG
HYHQ H SHUP HQEO P IQL ZDMU
GURSVZ IMRXWIMNQ) KXP DQ@HV

HGRQW® |URP
GDQIHUZ HI® \VRZ DGV
WRVH LQ GDQI HU
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' URSSIQI Z DMURQR DZ I@H LLH LV
QRWDV VP S®& DV HP SMQJ D
VIQN  6XFFHW GHSHQGV RQ
DWXGH ZIQG \SHHG  IIH
EHKDYIRU DQG GURS SDMAD

i : DWU 8 \HXOIRUIP P HGDM
FRROQY WRXJIK IWHYDSRUIDMV
TXIEND LQIQMQHKHDW

U ) WH 5HVILGDQW $ FKHP IFDO
oW RWQ GHG WG IRU
YWMEIW WDWEZ V | ILH \SUHDG
E\ FROWMY YHIHWMRQ DG
WP RVIQI IXHO IRP  IOP HV
5 HVELGDQALY P RWARIWIQ XVHG R
EXI@ FRQEIQP HOV@HY IDWHU
WDQH WQI XK | @P HVGILHAVD

$GYDQFHG  JXIGDQFH A WMP V
DG * 36 \BUHWY) QRZ DZ
SIBRW VR GHIYHU SD BDGV Z IW
XU IFDO SHWAMRQ PO IP [ 1QJ
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$HUDO IWHLIKWY IV HYROLQJ
WDSIGO GUYHQ B\ IQQRYDARQ

DG QHFHWMW . H
DGYDQRHP HQWIQFOGH
6DM@M DG $, )IUH
" HWPVRQ

6DM@MY  HTXISSHG ~ ZIWK
WHUP DOVHQWRWY FDQ VSRWQHZ
ZIGIWHY  ZMQ P IOXWMY
DXVRP DAFDI DO

IWHUKWY DIHQFHV $, KHSV
SWHGFW IILH EHKDYIRU DQG
\SUDG
i 1LUKWIIMRQ DG ,QWDHG
6\ WP V/
7WDGMRQD®  DHUDO | IUH LI KW
WRSSHG DV GXW IRU \DIHW
UDRYY  : M QIKWIMRQ
JRIJGV DG QDG [P DIIQ]
KHIFRSWMY FDQ QRZ RSHDM
\DHO DWU GDIN  H WIQEQ
U LI KW KRXWY/
i 0 RGX@QU
) LUHILJ KVIQJ
0%$))6
7KHVH SRWEE®! XQW FRQYHW
PIOAY FDUR SOQHV @H &
V IQR IQWEQN DU VEQNHY
JUDW®W HSDQEQ DYDIOEG
FDSDFIW  GXUQJ  SHDN  IILH
VHDRQ

$ LWERWQH
6\ VWP V

e 1 H W HQHIDARQS LUADIW
(GPAE DQG KEUG DHUDO
IWHUKWY SWRRWSHY DH 1Q
GHYHRSP HQW SURP MQJ  UHGXFHG
FDIERQ HP MMRQV DQG  TXIHMU
RSHIDARQY

i 8 QP DQRHG $WRDIW ' IRQHV
% RQG \KWHMQFH H SHUP HQEO
GRQHV DH EHQ) WMMG IRU
DXVRQRP RXV [ILH VXSSUHWIRQ 1Q
GDQI HIRXVRUKDLE VR UHDFK DUHDV
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RURYHUD FHQOXU DYIDARQ KDV BHAYROMRQ] HG KRZ KXP DQW WDYHY
FRQUHFW DQG FRQGXFW J®EDOWDGH $ LSOQHY VKUDQN FROWOHQN
EURXJ KWEX@XUHVFBVHU DQG FUHDMG DWK® LOMIFRQUHAMG Z RUG
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7KHIXVRQR! DYIDMRQDQG
\SDFH IV PR WDQ
WIFKQRBJ\ 6 MUHSUVHOW
D WKUWIQ KRZ KXP DQW
SHUFHYHV P RELOV
H S®RUDARQ DQG W SOFH
0 WH XQYHYH ) WRP
\SDFH EDVHG  QDYLIDMRQ
VVMP V IXIGQ) DILFIDIW
W RFNHW GRXEQY DV
J REDOADQVSRWWHKIE®N
WH ERXQGDYN EHEHHQ
DU DG \SDFH IV
GMROIQ]
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2 QH R WH P RWMME® I QV
R DVDWRQ DQG \SDFH
FRQYHU HQFH LV \SDFH \RXUMP
: KDWZ DV RQFH WH SUMGUH
R JRYHGP HQWDARQDXW IV
QRZ RSHAQI R SUYDM
FIW HQV WWDQNV VR FRP SDQIHV
@H 6SDFH. %OH 2 WIQ DG
91LJIQ* DDFUE
+ B6XEREMO) WKW 9WWIIQ
* DOFWRY/ \SDFHRDIW
FDUIHY SDAVHQIHY EUH®
EHRQG WH . £0P £Q @H
NP DERYH (DK
DERZIQ) DIHZ P IQX\WVRI
ZHIKWBMQHW  EHRW
J@EQ) EDAN @H DQ
DLBOCH
« 2 LEMIO 0 MRQV
6SDFH &/ &UZ ' WDIRQ
KDV FDUIHG SUYDM FIM] HQV
IOR REW RIHIQI D WKH
DVARQDXWAINH H SHUHQFH
o ) XVXWH 3 WRVSHFW
&RP SDQHV DH SOQQQ
\SDFH KRMY G(QDUIOE\V
DQG HYHQ SRIQMR SRIQV
WDYHO  XMQJ  URFNHW
IP DIICH 101Q) IWRP 1 HZ
<RIN \R 6\GQH 1Q XQGHU
DQKRXU
7KLV EGIQGIQ) RI DYIDWRQ VWG
FRP P HUFIDO RSHIMRQV  Z WK
\SDFH WIFKQR®J\ IV UMVKDSIQJ
WH WDYHO IQGXVA  $ LLBRW
PD RQH GD IXQFMRQ DV
A\SDFHSRWg KDQGI ERW
FROYHUWRQDO  DLXHY  BDQG
RUEMIOSDFHRDIW
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SQRKMHU NH  IQMYHPIRQ LV
\DM@OM WFKQRBJ\  : KI®|
\DMOMW EHRQ R \WH
GRPDIQ R \SDFH WH KDH
EHFRPH IQWHSDUE® |URP
DYIDARQ
« 1IDWDMRQ *36 DXG
VP IOU APV HQDEG
SUHFMH  DIFIDIW URXWQJ

UHGXFIQ) IXHO
FROWP SWRQ DQG
HQUXUWQ) VDI HW

« : HDMHU ) RUHFDVAQY

0 HWWRIRBRJIFDO  \DWQMY
WDFN WRWP V  \WUEXGIQFH
DQG YRBDQE DK FUXFIDO
IRU @KW VDHW DQG
SO

e $WU 7WIE 0 DQDIHP HQW
1 HZ \DM@M EDHG

e FRPPXQFDMRQ WPV
QH $' 6% $XVIRP DAE
" HSHQGHQW 6XUYHMQFHD
%URDGFDWV SWRYIGH UHDO
WH DUFDW ADFNQJ
DFURW RFHDQV DQG UHP RWM
WHJ IRQV

3 DAHQIHU ( [ SHUHQFH

6DM@M EURDGEDQG KDV

HCEGG  IQIWKW : L)L

FRQQHAWY)  SDWHQIHY HYHQ

QP IG DU
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$ YIDWRQ DQG \SDFH

H SBRUMRQ DH P HJLQ) QRW

RQD 1Q DSSTDMRQVEXVDOR [Q

WFKQR®J\ DQG IQQRYDARQ

+ 3LRSXMRQ 6\ WP V
+\EUG HYIQHV EHQ
GHYHBRSHG IRUK\ SHIRQE
DILFUDIWDUH DR UHBIDQW
| RUVSDFH OXQFK WP V

« 0 DWUDY 6FLHQFH
/ UKVEHIKW FRP SRWV
DQG KHDWUHMMEQW DR V
EHQH IWERW DILEOHY DQG

\SDFHRDIW UH HOA
FDSVX®NV

¢ $XVRQRPRXV  6\\WPV
$, GUIYHQ DXVRSIBW
VP V [Q DYIDWRQ P ILIRU
DXVRQRP RXV GRANQJ
L WP VIQVSDFHAIDW

«  EXWIICDELOWV YRW

MM DUH VHHNQY
JUHHQHUIXH®6 EIRIXHY IRU

DYIDARQ DQG  \X\WRICDE®!
SURSHMOQW | RULRFNHWG \R

BGXFH  HOVILRQP HQEO

|P SDFW
&RPSDQHV @H %RHQ
$ILEXV DQG / RANKHHG 0 DD
VADGGB! ERM  ZRWDV
FRMEXWY — HTXDD R
DGYDQFHG DWFIDIWDQG QH W
J HQHIDARQ\SDFH YHKIE®V
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FRQYHU HQFH
W QUEDQAKXUEBN

XK LOMUIFROWOHQUEO | @ KW

XMQJ \VSOFH OXQFK
WFKQTXHY WGP DWFDO®
UHGXFHWDYHOAP HV

« 8QDNH FRQYHQWRQDO DUEHY
@ WG E\ DR RSKHIE GUDJ
DQG VRQE ERRP V \SDFHRDIW

WDYHI) EUHO® QR \SDFH
FRX@ NS DFIRW FROWHQW
DAREMZOSHHGY

+ ) RUDYIDARQ \KIVZ RX@ P DIND

WGFDO UHGHIQWRQ  DILEDHY
P LJKVWEHFRP H-ASDFH@HVe

© KBl FKDBIQJHY UP DIQS FRW
\DIHW  SDWHQIHU FRP IRW DQG
L UDVAXFWUHS WY FRQFHSW
HP ERGIHV WH X®P DM EGIQEQ)

Rl DYIDARQDQG\SDFH
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7KH FROMHUHQFH R
DQG \SDFH KDV |DUWDFKIQU

|P STFDWRQVEH RQGWDYHO

« * ®EDO (FRQRP\ 6SDFH
RXWP  \DMOM LOMOHW
DQG KUK \SHHG ~ WDYHO
UHSUVHON P XGMWIARQ
GR@MU IQGXVAY 1Q WH

P DNQJ

1 DARQDO 6HFXUW
&RXQMHV DH 1QHMWQ) [Q
\SDFH EDHG DYIDARQ
MMMPYV  IRU  GHHOH

\XUWH@QFH DQG ADMI IE
GRP

LQDQFH
« (PSRAPHQN DG 6N@
3IBW  HQIQHHY  DQG
WFKQEDQY ZI@® UHTXILH
FURW GMVAIS@DY H SHUMNH
\SDQQIQJ ERW DYIDARQ DQG
\SDFH @ KW
o * @EDC FFHWELDN - XDV
FRP P HIFIDODYIDARQ P DGH
DIUWDYHODFFHWE®! VR WH
PDWHV  SUYDM  \SDFH
FRP SDQHV DP \R P D\H
\SDFH H SHUHQFHV
DIRGDE® ZMWIQ D IHZ
GHFDGHV
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SURP M
FRPHY ZIW

SHIXOWRQ $IU WDYHO IV
KUK®O UWHIXOMG VSDFH
WDYHO  UHTXIUHV Qz

IOMODWRQDADZ VRQVD HW
@EMV DG WDIIE
P DQDIHP HQW

(MRPP HOEO P SDFW

SRANHW  UHBDWH ~ EOFN
FDIERQ QR WH XSSHU
DR RVSKHH WDIMQY
FROFHUV DERXW F@P DM
HIHFW

6DIHW 6 SDFH @ KW FDUIHY
IDU KUKHU WAV WDQ
FRP P HUFIDO DVIDARQ
HOWUQJ UHIDELOW LV FXFIDO
| RUSXEQF DGRSWRQ

&RW : KI® SUFHV DU
ID@Y \VSDFH WDYHOLY MDD
DFFHWE® RQD VR WH
ZHDOM\ HOM 94IGIIQ) WLV
JOS Z I@ENHWP H
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$ YIDIRQ.J DYH KXP DQW WH\N

6SOFH H SBUDIRY JDH XV \WH
WY 7RED. WHHERGRP DQV
DH FRMJIQ) IOR D XQUHG
IUWRQIAUZ KHIH WH DIF RSKHH
DQG RAMU\SDAH D (R BQIHJ
QWCRFW EXW SDW R RCH
FROIXRXVIRXCH

QWHGHDGHV\R FRP H DQHZ
JHHDRQ R WDHBLY P D
EROG D YHKIE®! WDMENA R
IRP DXZD \RDYIQR REW
DQG OQGV KDIZD. DRRW WH
ZROVDOIQ WH \8DQ R D
DWIRRQ $ YIDIRQ DQG \SCFH
RGAH \HSDUDM GUHCP V D QRZ
PHJIQ) IQR D QG BDIV D
IXMUH ZKHH WH (DWW DQG
FRWP RVOUHHTXDO Z QUK
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| HQHG SHP MRQWR OQG Q3 DNWQ & DSVIQ6KDUDQ GLYHWMG WH DIUFUD VRS P UMDUZ KHUH W
VRXFKHG GRZ QZ MK GDQI HIRXVO &Z 1 XHO) RUQHDD DQ KRXU SDWHQU HW/ VDA WALRUDV WH KINBFNHLY

GHP DQGHG UH XHI DQG WUHDMQHG H HEXWRQY
7WIED®  \ HDURG SDWHQIHUS XSIQ. DVDZ DVI DI WEEEHG EHFRP 1Q) WH \R®! FDUXDWV RI
WHRWGHDO
" HVSIW WH SUMVHQFH RI VHRXUW | RUFHV RQ WH J URXQG WH RSSRUWXQIW VR WRWP \WH DILFUD\WZ DV
®W7KH GHAMRQ VR GMMH SOQH GHSDWE MVAP LOXWA EH RUH DQ HOM 1 DARQDOSHEXUW * XD
WP DUIYHGS UHP DIQVRQHRI WH P RMGHEDWG DVSHRWR! WH FUMY

$&52669%25"' (5672 . $1"' $+%$5

7KHSOQHIGZ QH WR/ DKRIH WHQRQZ DGR’ XEDLZKHH — SDWHQIHY IQFOGQ) ZRP HQ
FKIGUHQ DG WH IQWUHG Z HIH UHBDVHG 2 Q& KUMRP DVP RQIQ) WH KIIFNHG$ ILEXV QDD
OQGHGLQ. DQGEDKDUS 1J KDQWEQS WHQXQGHU7 DIEDQ FRQAROS XURXQGHG E\ 7DIEDQILI KWWDQG
DUP RXUHG YHKIE®N \WH FUMY HQWUHG DQLOMQDARGQDAEP HVRQ DV, QGIDQ QHI RADIRWQRZ. KDG R
EDU DIQ QRAWRQD Z I WH KLIBFNHWY EXWDOR XQGHUMH 7 DIEDQR/Z DRI XOH H
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\RGWHP WDW FDQQRWENH RI | EHFDX\H
,DP IQWHP IGGBIRI WHXQZ D\ 7KH
DWNHG P HVR FUDK WH DIUFUIDIW, KDG QR
FKRIEH EXVWR VENH D FDBXOWG UM

&DSVIDQ' HYL6KDUDQ

\,/\/\/\/\

1 HURWDMRQY DQG WH + XP DQ
&RW 2 YHU M[ WQWH GDV
QHIRWDARQY GUIIJHG RQ 7KH
KIBFNHW6 [QWDO GHP DQGV IRU
GR| HQVRI SUMRQHY/DQG P @RV
R GRDY ZHH HYHQXMDD
QURZHG W WUH MIBG
P .MEQW 0 DVRRG

$]KDU $KPHG 2 PDU 6DHHG
BKHNK DQG 0 XVKVDT $KP HG
=DUDU ,QMGH WH DUFDW
SDWHQI HY HQGXUHG IQKXP DQH
FRQGMRQV QMBI IRRG 1UHH] IQJ

QIKW PRFN H HPXWRQY DQG
FRQWEQW SW FKR®JIFDO
SUAUXUH ' HVSIW WKLY WH FUHZ

KRZHG U DUNCE®!  FRXUDIH

&OBWIQ 6KDUQ NHSW FDB

XQGHU GXUHW HYHQ HQIDIIQJ

WH KUBFNHY [Q \P DD \VBD \R
UHGXFH WIQMRQV ZKI®! @KW
DMAQGDQW Z RIHG WHBMO \R
FRP | RWWMUILIHG SDWHQI HY

7+(5(62/87,21

2Q ' HFHPEHU
,QEDQ JRYHEP HQV
UHOX DUHG W
UHBDVH WH WUHH P LOBQW
IQ HFKDQH IRU WH
KRWRJHG IBHGRP  © KL
WH GHDOHQGHG WH FUMY
W FROHTXHFH  ZHH
QU OWY 0 DIRRG
$]KDU OWU IRXQGHG WH
WURU JWIRXS  -DMK H
0 RKDPPHG  UMSRQVE®!
IRU

\HYHIIO G-DGD  DMERW 1Q

,Q&@D IFeEQy)  WH
3X@DP DERP EIQ)

WH

$9,$7,21 6(&85,7<
75$16) 250 (°

7KH . DQEXDU KIANQ
EHFDP H D \MWIQJ SRIQMRU
DVDARQ VHRXUWW 1Q ,QaD
$ LSRWAHQQ)

DQG EDJJDIH FKHANY ZHMH
RHKDXBG W P DYKDY
Z HIH IQARGXPHG RQVHQWMYH
URXAWMV DG

RIMY P DI HP HQW
SIRRFRYZ HHW KWMQHG

* GEDD WH,&  ICAGHOAZ DV
\WNGEHGDBQIMCGH

RKHU PDRU  KIINQIV
FRONEXWL) W VWEWU
IOMIDIRDO  WEQEDLGWO OMJ
UHQ RIHGIQWH

D\MP DKR

© KHQ\ RX YH GHFIGHG RQ\ RXU
FRYHUWRY FRP HXS Z IV D QMW
R WRSIEV IRU \RXU |HDWUH
DVWEGN 7KLV FDQ WDQIH IURP

IOMMHZY  SURGXFW UHVIEZ V
KXP DQ QMW SIHFHV DQG
HYHQ @W 7KIQN DERXWZ KDV
\RXU DXGHFH ZRXG EH
LOMIHMG 1Q DQG JHWZ UMQJ

$JDQ FKRRH HYUDIIQ

SKRRV DQG JUSKIEV R
DFFRP SDQ. \RXU ZRBV DV
WHH DOR KHS FDWK \RXU
DXGHQFHVH H

$IWU ZUMQJ DO\ RXU DWEGNV
DG DGGIQY WHP VR \RXU
@ RXWOMGRZ Q DOKH WBN\R
VHWXS \ RXUMEE®I RI FROMQW
<RX FDQDGG DEUH GHVFUSWRQ
IRU HDFK DWE®!I RU NHHS W
VP SGI DQG SDWM WH |HDMUA
WBNRQWH SDIH ' RQWRUHW
\ RXUSDI HQXP EHYVRR

) IQD® GHMJQ\ RXUEDFN SDIH
0 RWAP DI D IQHV IHDXUH D IX©@
SDJ HDGYHWHP HQW
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7Z HQW ILYH \ HDY OWMU WH ,& KIBFNQ) WP DIQV RCH Rl WH P RUWMQICP RXV FUMHV 1Q 6RXW $MDQ
DYIDARQKIVRY ) RUDYIDARQ SURI HWRQDY IWABIQGYDVDWRNUHP LQGHUR! WH 1P SRWBQRH

R SUHSDUHGQHW GHFMYH DFWRQ DQG IQMUODARQDIFRRSHIDARQ LQ KDQGI DILERWH HP HU HQFLHY

\WZ DVP RUH WDQ MWD KINIFNIQJ IV DV D WAMVARI GDGHUKIS GISE&P DR\ DQG UM@HQAHS RQH WIDAUHWKDSHG
WHWDWRRY Rl DYIDARQVHRXUW IQ, QAIDDQG EH RQG
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H UFHQ® KDG \WKH
RSSRUMQW VR YIMVWKH

TUYDQGXP DULSRWY
DQG Z DV WUMIG R GO DERXW

WH IQQHUZ RINQIVRI DIV IE
FRMWRO W EHIQV  ZIW
SURYIGQ) DWP SR SDW E\
UXUHDX R &IMO $YIDARQ
%%$6 IRBZHG B D

ICP LU DARQ VAWMRQ 1Q WH
VRZ HUEXIGIQ) DQG VYAV W

$(52' 520 (
%5,(),1*

7KH RIFHU HSOICHG WDW
7UYDQEXP DULSRWLY D& DW"
DIYSDFH ZIW VER XKQZD\V
DG YHWFDO P HDVXUQ)
IHHWRQ , BDD WDWKH
DILSRUWGRHVQWKDYH D JIRXQG

FRQWRODQG WH VRZ HUKDQGBN
WHVH UVSRQUELDAH

1$9,*$7,21 6(59(5
5220

1HWZH YMWMG WH QDYLI DARQ
VHYHU RRP ZKHWH ZH GDUHG
DERXWWH W IMP VV WIDAWVXSSRW
DIUMDIILIE FROARORSHIDARQY 7KH
RIEHY HSOIQHG WH ZRWNQ
SUQFISBV R ' 0 ( ' MEQFH
0 HDXUWQ (TXISPHOW 925
9+) 2 P QGUHPWRQDO 5DQIH
DG /6 ,QMXP HQVN / DQEQ]
B\VMP  7KHVH i VWP V SURYIGH
FUMFDOQDYL) DARQ GDB \R SIBW
HQCE@Y \VDIH DQG HIEHQM @ KW
RSHIDARQY

7KH VHYHUURRP IV WH KHDWRI
WH DLBRWY FRP P XQFDARQ DQG
QDY DARQ I IDMKPXH © H\VOZ
WH QIR IVWPV WDW
VXSSRWWWH DILBRWY RSHUIDARQY
IQFOGIQ) WH $7& A VWP V I KW
LQRWP DARQM WP V DQG Z HDMHU
|RUHFDWAQ) \A P
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7KHRIEHYH SOIQHG WDWIKH VHYHUURRP LVHT XISSHG Z I BHGXQGDQMA WP VDQG EDFNXS SRZ HU
VXSSTHVVIR HOUXUH FRQAMQXRXVRSHIDARQ HYHQLQWH HYHQAR DSRZ HUDIO(UH

7KH QDYLI DARQM WP VWP LVUMVSRQUE®! I RUP DQWIQIQ) DQGXSJ WDGEIQ) WH DILSRWYQDYL] DARQ
LI UDVAXPVXUH IQFOGIQI WH' 0 ( 925 DQG,/ 6 VW WWP V 7KH Z RINFRVHD Z W \WH$ 7& WDP VIR HQUXUA

\HDP GIW/IQMI IDARQRI QDYL] DARQDQG FRP P XQEDARQM WP V/

2 YHDOWH YMWR 7UYDQGXP ' RP HWE DILSRWZ DVDQH H RSHQQI H SHUHQFH DQG.J DIQHG DGHHSHU
XQGHWMEQGEQ) R WHFRP SO MEHVIQYRIHG LQ DIV | IE FRQARO
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‘ "~ AGa aUA G4l E (Uee CUD A e RU QO G A OZeesa
au elhclda Jbzhagx @ | O
= LOMMURY Z DV SUMBUHG VR KRAWWUHORZ QHG
@ﬁ \VGHFADDML RH - RHSK  ZKR WKDUHG KLV
SRR & I ZHDOK Rl NQRZ BIGIH DQG H SHUHGFH ZIW XV
AaaURkda %) - M DQ IPSUMIYH DUD R GHOHV DG

V4 58 U IEDARQV - RH. [VDWKHP DAWMUR! KIYFUDIW
$ KRGHUR WH SUAWIIRXV $ LLIEH 7UDQVSRUWAG LBW! IFHQH
~ $0 (/,5 DQG &RP P HFDO3I®WI IEHQH $6(/,5 -RAV

a H SHWH H WQGV\R EHQJ D FHWIHG ) @ KWQWMKARU &) ,
&), DGO (, DG * IRXQG ,QMKRARU * , + 1V UHSHYRILH

DOR IQFOIGHVD) @KW QILGHHU' (EHQVH Z M WSH UDAQIVRQ

\WUER MWSRZ HHG URHQ) 63 5 DMGS$ ULDP HDQG3RZ HB@QND HEKDQE / IEHQH
-RH\ VIP SUIAMYH OMR DUFIDVWWSH DM VIGFOGHVWWHS 75 $75  ORHQD % % %
o o% &( (5- DXG(5-  +HDORKRGVWHIFHOHR * 9

CXUQ) KIY HQIDIIQ) VHWIRQ ZIWK XV KH VKDUHG QUKW IQR WH Z RS Rl DYIDARQ GHOIQ) 1OR WH
IQAFDAIHV Rl DIUFUDIWHQI IQHY DQG VKDUQJ | DVAIQDAMY) DQHFGRWV [URP KLY FKITKRRG WDWSDUNG KLY
SDWRQ IRUIOLQ] + H VSRNH DERXWIH GUYIQJ | RUFHV EHKIQG K1Y UHP DUNDE®! DFKIHYHP HQAV HP SKDV] LQJ
WH P SRWBQFHRI FROMMMQR DQG UHIDELOW
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DYIDARQ GDWQQI IV QHYHU D

7 O H6 MV DQ RURQ SURFHW
9 /@ @ KDUDPWUL HY DOSKDWHV R D

. FDUHHU ) BRP WH LQWDO

I DKW GMRQ WWRXIK  10LQJ

O \RSKMAFDWMG ~ DIWFIDIW  WHUHV

M 0, % a0 reH a2 it o0
) " \VRP HMIQ) VR FRP SUKHQG RU

VRP HMIQJ VR P DWMU

DR RVSKHMH IV IRHYHUG QP IE 6 QHZ SIRRFRY QHZ DYIRQFV FKDQILQ) Z HDMHU DQG
LQJ DIUAIDI | LE VA VAP VD@UHT XILH SIGWVR UHP DIQ YLI LOQADQG UMVSRQUYH DADDWP HV ( DFK

|@KWY D BMRQ WP D\ EH D WIFKQFDOQXDQFH 1Q WH SHURUP DQFH Rl DILFUDIWDQ P SURYHG WIFKQITXH 1Q
FRP P XQFDAMY ZIW $7& RUWH GDQQI H SHIHQFH Rl FRSIQI Z W DGYHWH Z HDMHU ( YHQ VHDWRQHG
FDSVILQV IQYHVAKRXLY 1Q VP XOWRUWDIQQ) UHDGIQ) DERXWDRWDOQFIGHOW DQG [P SURYIQ) WHUWFKQTXH
&RP SOFHQR IV UM [Q DYIDARQ 6 WDW ZK\ GVAIS@H DFFXWDR.  DQG SWAWEH DUH DZ D\ V 1Q D SIBW/
WRXJI KWBURFHW
$YIDARQ KDV EHHQ WDQMRWP HG E\ P RGHD WFKQRRI\  * OW
FRANSIW * 36 DQG DXVRP DMG M WP V IQFUHDH HIFIHQR.  EXWDW
WH FRAWR QHHAQI SIBW VR FRP SUKHQG IQAIEDM \F VWP V 1Q
GHSW DQG UHDPWIP P HGDW® [Q FDVH Rl DXVRP DARQ 1D $Q
DXWHQAE DYIDRUMAP SHLYI DMK IQWFKQR®I\ Z IV VHD DWXDQRH R
LOMYHQH P DQXDD® Z KHQ QHFHWOL |, Q DGGIMRQ VR WIFKQIFDOWNQY
DVDMRQ DOR IQIROHV KXPDQ IDARY 6 FRIERUIARQ
FRP P XQFDARQ DQG P DNQI GHFMRQV XQGHUMAHW $ SIBWKDV VR
EH DE®! VR WICN FODWD WP DIQ FDBP DQG GILHFWZ HD HYHQ 1Q
GlLIEX@VFUFXP \WMBQFHV
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MAMOQWMNIOLIQD * URXQG VFKRRO

& KDTIQJ HV DUH DQIQMI IDCSDWR

VP XOWRU  WDIQIC] UHFXWHQW  HYHY SIGRW/ FDUHHU 1 UKW @ KW

IQSHVMRQY DG HP HUHQR
SURFHGXUHV DUH DOSDWRI D SIRW

WDIQQ) ( YHY H HUFMH KDV WH
JROO R SUHSDUQI DYIDRY IRU
XQXVXDOEXW@H FUMEDOWYDARQY
R WH FDQ U-DPWDSSURSUDHO
HHQ 1Q HWPH FRQGMRQY
TKHWH  HHAMV — FRQGMRQ
MGIP HQV VRXIJKQHW DQG WH
FDSDFIW IRUP DNQJ GHRMRQY 1Q
DQ IOMIQW6 WH KD® DIW RI
SURIHMRQDDAP Q1@ KW

®QY GMEQFH RSHDWRQY DQG
WEN  Z HDWHU FRQGMRQV SXWK
PHQEO DV ZHD DV SK\MFDO
HQGXWDGFH VR WH @ W 3IBW
®DY R DOMWWR IDAIXH FRSH
ZIMW VWHW DQG KDYH D NHHQ
VHOH R GHEIO 2 YHURP I

FKDE@IQJ HV LV SDWAR! Z KDAP DNHV
WH RE \R IXOQ@Y DG ZK\

QHRQY GDWRQ IV P DQGDRY

JRRNQI VR WH  IXWUH  WH
DVIDARQ VHRVRU IV FKDQIIQJ IDWW
1HZ WFKQRRIIHV \WXFK DV
HOFWE DLS@QHY $, GUYHQ QKW
P DQDIHP HQW DQG JUHQ IXHO
DOMODWYHY Z IO UWKDSH 10LQJ

3IBWQHHG VR EH @HRQ GDOHY
1Q REHUVR WD DKHDG P HU QY

RG WO ZIW QHZ WFKQR®J\

$CSWY VR FKDQIH  ZKIG
KRTGIQJ FRUH YDOHVR \DIHW DQG
GMASTH IVWH NH VR XFFHW 1O

WIVG QOP IE SIRIHWIRQ

7KH 1IQHAW SIBW D DOR
WXGHQW IRU @H 7KH WP DQ
FXURXV KXP E®I DQG GHGFDWMG
R GHYHBSP HQW (DFK  IQ@KW
HOFK  GHEUHIQ) DQG  HDFK
FKD@IQI H EXI@V WHU
SURIHWMRQDDAP 8 GP DMO 1OLQJ
DQ DILFUD VKDV QRKIQ) VR GR Z WK
EHQJ D SIBGW6 VW DERXWI HMQJ
EHWAUDAK RXWHD GDUQIQI HYHY
GD DQG EHFRP IQ) EHWMU Z K
HDFK GHSDUWXUH

e /16 2
#6 + &-) +"
48%6, 2/ % !t
+, 16 2/ %+ 0
#'"1lx. e
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/KH/ RAINHEH' VDWW

30Q$P ) QKW

Q' HFHP EHU 3DQ$P IWKW  DYRHQI
ZKIFK RSHIDMG IURP / RQGRQ + HDMWRZ VR 1 HZ <RWN-) .
H S®GHGRYHU RENHEIH 6FRWDQG

7KH SOQH Z DVGHWR\ HG E\ DQH SEMYH GHYIEH WDAKDG EHHQ SXW
IOMGH WH FDUR KRG R WH SDQH $@  SHRS®! RQERDUG WH
DILFUDW IQFOGIQI SDWHQIHW DQG FUZ  GIHG DVZHODV  SHRS®

RQ WH JURXQG 7KH HYHQABIG VR YDWAFKDQJ HV LQ DYIDWRQ VHEXUW
DFLRWWHZ RS

&+5212/2*%<2) (9(176

$WDERXW * 07 ZKIBI DAFXIMQ) DSMXGH RI IHHWDQ
H SGMRQ RFFXUMG 1Q WH IRZ DG FDUR FRP SDWP HOVR WH
DILFUDIW 7KLY FDXVHG WH FDEIQ VR GHSUAWWXUIH DQG WH DIUFUIDW
EURNH DSDWMQ WH WN. 7KH Z UHFNDIH Z DV GAMAEEXWG Z IGHD  Z W
O H SIHFHV OQGQJ 1Q DQG DURXQG / RANHUEIH 7KH DILFUDIWEZ DV ®W
IURP UDGDUDVKDWSRIQADQG VKRWD WHUHDI WU HP HUJ HQR VHWIEHV

EHJ DQDUIYIQ) VR DWAAZ MK WH LOFIGHQW
,19(67,*%7,21%1" ),1' ,1*6

7KH IQYHVIAJ DARQ Z DVFDUIHG RXVE\ WH$ LUS FRLGHQW, QYHVIAJ DARQ
%WDQFK $$,% FRRSHIWY ZIW WH 6FRMIK DXWRUMAV DQG
8 QWG 6VIWMV) HGHUDCS JHQFLHV ,WZ DV HWEEQUKHG WDWKH DIUFUDI W
Z DVGHVAR\ HGE\ DWMURUMAERP E

7+(0$,1),1" ,1%6: (5(

e 7KH H SBMYH GHVIEH KDG EHHQ FRQFHDBIG Z WIQ D 7RWKIED
FDWHM SO\ HU

e 7KH GHYIFH Z DV IP SOQWMG LQ DQ XQDFFRP SDQHG XIVRDVH WKDW
RW IQDMG 1Q0 DO Z DVWDQU HUHG WURXJ K ) UDQN XWWDQG Z DV
®DGHG RQWH | @ KWW RQGRQ+ HDWURZ

e 7KHH Z DVH WIQUYH | RHQME H] DP IQDWRQ HYIGHQFH GNQJ WH
DMZFN R LQGLYIGXDY IQYROHG ZIWK WH / IE\ DQ LOWM HOFH
\HWYIFH

¢« Q $ EGHEDVHWD00 HJ UKL D IRWP HU/ LE\ DQ QM@ HOFH
\HYIFH RIIFHU ZDV FRQVIEWG R WH ERP EIQJ 1Q D 6FRMIK
FRXWWWWQ 1Q WH 1 HWHDQGV / LE\ D XEVHT XHOWD DFFHSWG
UHNVSROVELDV |RUWH ERP EIQ) DQG SDIG FRP SHOVDWRQ VR \WH
YIEWP V/ | DP IO
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7KH / RANHUEIH GMVDWMU SURP S\WMG
P DRUFKDQI HV VR WH LOMEODARQDO
SUIRRFRY | RUDYIDARQ VHREXUW 7KH
P HDXWV WD ZHH 1QARGXFHG
SRW RANHUEIH IQFOGH
3DIMHQIHUEDIJDJH UHFRQAIDARQ
YHU\IQ) WOV WHH IV R
XQDAFRP SDQHG EDJJDIH GOGHG
P SUIRYHG GHWPWRQ DQG WUHHQQ
WIKQRBJ IHV | RUH SBMYHV FDUHG
RXW DN DISRW  ( QKDGFHG
FRRSHUDARQ 1Q DYIDARQ LOMM® HQFH
DG FRXQMUWURMP  ERW
EREHHQ FRXQARV DQG \SHALE
JRHEP HW DIHAHY  7KHWH
P HDXUV OIG WH JURXQEZ RIN IRU
P DQ R WH VHRXUW WEQGEDBVWDN
&$2 DG CDARQDO DYIDARQ
DAWRME D FXUHOMD
IP SOP HOMY DRRW QDO
FRXQARV

&21&/86,21

7KH | RANHEIH GMDWMU
XQGHVFRMG ~ WH  FUWDO
PSRWQH R Y IOQH

IOM@ HFH DG GXH AWHH 1Q
WGD 'V  DIDRRQ  \HRXUWW
RSHUDARQVS GMRXIK WH FDXVH R

WH IQAGHONVZ DV WH LOMWRQDO
DPMRQV R WURIMV UDMHUWDQ D
IDOWH R RSHIDARQY IWEWRXIKW
DERAHRPP WDNQRWP V DG 1Q
\RP H FDWHV \KCBHV SUDPWAHY \R
IP SURYH WH VDI HW DQG VHRXUW R

SDWHQHY \RGD ,\W\HYHV DV D
GUDR WDNVDYIDARQ \DIHNV GRHV
QRAVGHSHQG \RBID RQ UHI XDWRQY
SHWIQQ) \R DURDWGMIQ DG
RSHUDARQ EXWIOR RQHIIFHQA R

WH VHEXUW VPV 1Q SOFH WDW
\SDQIQM LDARCDD

7KH/ RFNHELIH
ERP ELJ -IP 6ZUHV
SXUXMRI MWFH

7KH RQH P DQ UHXVHG R GMWWH
YIEWP V& IGFOGIQI KLY GDXIKWU
) BUDO JRZ IMRXVVAFH

Q REHU R GP ROMDM WH
ZHONGHWR! DILSRWWHRXUW DQG
WH @OFN R [P SWRYHP HW
IRBZIQY) WH GMWMI -IP

FUHDMG D IDNH ERP E DQG \VRRN W
ZIWKIP RQDITKW

7KH ERP E KH P DGH Z DV FUHDMG
ZIW FRQHAMRDY P DJISDQ 0
\KEVMYWY 6HPW[ O DQG D
7RVKIED DGR FDWHWH SO\ HU+ H
VRRN WY |DNH ERP E RQ D %4MIK
$1LZ D VI@ KWNKDNADYHTDIG | RP

+HDMURZ DLSRWIQ / RQGRQ R
-) . DLSRWQL HZ <RUN $ WKL/
LQMDO @ KWKH WHQ EURXI KWKLY
IDNH ERPE ZIW KIP RQ D I@KW
IRP -) . \RIRIRQ \KFFHWX®

KRZIQ) MW KRZ @ DLSRW
\VHPXUW MG DVDAHW H
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2 P DQ EHKIQGV
Z RIN RO

DGYDQFHG DIU
P RELOW
P DWHUS@O

(%1 * (25%<.26+<

2 P DY/ 0 QWA R 7UDQVSRW&RP P XQFDARQY DQG ,QRWP DARQ 7HFKQR®JI\ 0 7&,7 KDV MXHG D
WIQGHU RUDFRQXGEQR WXG\ VR GHYHRS WH QDARQDCS GYDQFHGS$ LD REIOV $$0 0 DUMLB@Q
7KH VHBPWG FRQUXGEQR Z I@XSSRWWKHO 7&,7 DQGWH 1 DARQDIBBWHUQJ & RP P WYH 1Q IRWP XOWQ) DQG
P SOP HOMY 2 PDQ¥ $$0 6WDMIJ\ DGGUHWMQI HIKW IQMIUDMG FRP SRQHQW DFIRW UHI XOWRY

LOVMXMRQDOLQ UDVAXFWUH HFRQRP IE DQG VRFIDAGIP HQVRQV 7KH GHDGIRH | RUELG UHI MAIMRQ LY 1 RYHP EHU
Z WK 1 IQDCEIG XEP MMRQVGXH' HFHP EHU



% - -

QGD WEQGV DV RQH Rl WH
ZR@GV  IDIMIURZ QU
DYIDARQP DUNHW Z W
S HU WDIIIE \RDUQI DQG
DILOOHVSOFLQ) UHFRUE RWGHWY/IRU
WRX\DQGV R QHZ DIWFWIDIW 7KH
QDARQV FRP P HIFDO DYIDARQ
VHRRU BHTXIWHY DQ HVAP DG

R QZ Slew
RYHUWH QH WGHFDGH VR \KWIQ
WLV UHP DUNDE®! H SDOMRQ <HW
EHKIQG WH RSWPMP @V D
WRXEQQ UDOWV ,QEDV) @KW
7WIQQ) 2 W DY) DARQY AKJI I B
VR P HHWWLY \XULQI GHP DQG
IRFIQ) WRX\DQGY R DVSILKY
SIBW VR VHHN WDIQIQ)  DEURDG
DQG WUDWIQQ) WH IQGXVIAS V
®QY WP \XWEIQDEIONV  7KH
UHFHQAUDQN.QD V UHBDVHG E\ \WKH
" WHARDM * HQHDO Rl &LYIO
$SYDMRQ 1Q 2 PREHU
GHIYHUHG D WBN Z DNH XS FD®
QRW D VQI® ,QEDQ )72
DFKIHYHGDQ$  RU$S WDAQ) Z WK

IOMMMRYY  UBFHYIQ) &
JUGHV EHBZ DQG RQD
HOLQJ Y%oWDONQIV

$ [O

( YHQWH JRYHUOP HOVI QI \KIS
,QGLD * DQGKL 5DKWAD 8 UDQ
$NDGHP LOQGHG IQ & DMIRY &
H SRMQI A VWP [E Z HONQHWHV
WDOW HWQG DU EHREG
IQGLYIGXDOQMNMRQY

1,0,7(" 75$,1,1*
&$3%&,7< $1°
,1)5$6758&785( * $36

,QGD RSHDMV DSSWR] [P DMO

W ' * &$ DSSIRYHG
) OLQ) 7WIQQJ 2 W DQJ DARQWG D
QXP EHUZ RH X@ IQDGHTXDW IRU
D CQDARQ UHTXILKY R

QHZ SIBW DQXDD 7KLY
FOSDAIW  FROMDIQV  FU-DMV
HWQLYH ZDWQ QW ZIK
WXGHQV RIWQ  H SHUHQFQJ
WIQQ) GHDV VAWHRKIQ) QR
\ HDLY UDAMHUMKDQ P RQAMV 0 DQ\
) 72 VRSHIDM Z W MOAU-H VR
IRXU WDIQQJ DWFDIW ZKIGH
PDQIIQ) RYHU D KXQBHG
WXGHQW VP XGEQHRX\®
GDGEQ) VR VHYHH ERWBIGHF\WVIQ
| @ KWKRXUDFFXP XOWRQ

9% ) D0 5DKP DQ

7KH  IQUDMKPYH  FKDBIQIH
H WIQGVEH RQG DIUADIWXP EHY
7WQQ) IDAGMY DARW ,QGED
\KITHUIURP  RXVEDMG HTXISP HQW
ZMW P DQ \FKRRY WDUHOIQ) RQ
&HMD  DUADVS \WHOW

R ZKIEK R®G RI SURGXPURQ
THVIOWH Vv

7KH' * &$ WDONQIVHP SKDMLHG
WDN  RSHDARQDO — DSHRW
IQFOGQ) WMGHOMR  DIULRDIW
UDWRV IXGHOAMR IQMKPRU
UDARV [GHW] H DQG DYDIDEIOW R
JIRXQG WFKRRY DQG P XOWRY

DFFRXQARU R WHHYD3DARQ
RIWUD
QQIR )72V FROMMO®

XQGHSHIRP  1Q WHVH FUWDO
DDV Z W IQDGHTXDM P XOWRU
DFFHW DQG DIIQ) WDIQIQ) [ BHW
KDP SHIQ) ERW HIEHR DG
\DIHW/

&+521,&
6+257$* (

, 16758&725

YOKW  IQMKARU  BAMOIRQ
UBHSUAVHON RQH R WH DYIDARQ
WDIQQ) VHRRUDY P RUWSHIMMON
FKDDIQIHV

129(0 %5

7$76 %8/ /(7,1

S, o™



([ SHUIHQFHG  IQWAKPVRY IRXWOHD GDYH ) 72V IRU
OH SRMRQYY RIHIQ VIQUFDQ® EHWMU
FRPSHODWRQ DQG  FDWHHU  DGYDQRHP HQW
RSSRUXQWHV 7KLV H RGXV FUHHDWV D YIFIRXV R\ F®I
UHP DIQIQJ IQWMXFVRY | DFH KHDYIHUZ RUNRDGY WDIQIQ)
TXDON GHMURIDMY DQG WXGHQASURI UHWRQ BZ V
GUDP DAFD®  7KH VKRWIR H KDV EHFRP H VR DEX\WM WDW
WH 5RDO$IU) RIFH UHFHQAD DQORXQFHG SOQV \WR
XWIDH ,QEDQ $1U) RFH IQWAKAVRY VR WDIQ %4IMIK
SIBWG D KIWRUE UHYHW/DOKLI K@ KWQJ ERW WH FDIEHU
R ,QGDV P IOMY DYIDARQ WDIQQI DQG WH HYHUH
IQUAXFVRUVKRWARI HY SQI XIQJ :  HWMUD DIUIRFHY <HW
IWRQFD® ,QEDV FIVIADQ ) 72 VHAVRU FDQQRWUHIIQ
WIIEHQNV TXDOIHG  IQMXPRY  GHSIW - WLV
GHP RQUWADWGH SHWH 7KH' * &$ IDQNQIVDWIQD
ZHIKWY VR \DHV WEQEDLV  IQFGQ
DFFIGHWDQG LQFIGHQMUIDIMY RYHU WH SUHFHGIQ)
P RQIKV 6HYHIDO) 72 VKDYH H SHUHQFHG | DRCFUDKHY
DQG VHURXV IQFIGHQNV DMIEEXWG R IQDGHTXDWM
P DQMDQFH DQG SRWIQADO LOMXAVRU. RYHUAI KW
MXHV SURP SWQJ WH DYIDARQ UHI XOWRUVR VIXVSHQG
RSHIDWRQDO DSSIRYDY  IRU  QRQ FRP SIDQW
RU DQl] DARQY

L ($7+(5 $,563$&( $1°
23(5%$7,21%/ &21675%$,176

* HRIWSKIE DQG P HWRURE LFDOI DRVRY I QULLEDQWD
IP SDFWWDIQQJ HIFIHQR DFRW ,QGAD 0 RQVRRQ
VDRQY BHGHU OUH SRMRQV R WH FRXQM

XQUXIVEE®! IRUMDIQQ) 1@ KW |RUH WQGHG SHURGY
Z W SRRU YMEIMW DQG DGYHIH Z HDWHU J URXQGEQ)

XGHQABLERW [ RUZ HHNV DAD VWHWFK 8 QINH FRXQARHY
XFK DV WH 8 QWG 6VMV RU $XVADID Z KHH
IDYRIDE®! \ HDUURXQG Z HDWHU HQDEGN FRQUMMOQW
WDIQQI VFKHEX®N ,QGIDQ) 72 VP XWWFRP SUHW WHU
WIQQ) ZIQGRZV IQR HQDEGN FROMMQN WIIQIQ

VFKHGX®N ,QGIDQ) 72 VP XWAFRP SUMW WHUWDIQIQ

ZIQGRZV IOR @ WG HDVRQDOSHURGY +HDW DU
WD [ IE FRQJ HWARQ DURXQG P DRUP HWRSROQEQ DILERWY
| XUHUUHVAIEW DYDIDE G DIQIQ) DILYSDFH
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BWGHQW SIBW UHTXIWH H WIQLYH SWDPWFH WP H IRU
FILFXMWMDIQQ) QDY) DARQ H HIFVAV DQG HP HUHQR
SIRFHGXUWV \HW JWRZIQ) FRPPHFIDO WDIIE
IQFHDMQI® @ IW DFFHW VR SWDFWFH DUHDV 7KLY
FRQJHWMRQ IRUFHV WDIQQJ DILFUDWMR RSHUDM |URP
\P DU P RUH UHP RW DIUIHTG DEGIQ) WDYHOAP HDQG
®JMAFDO FRP SO W VR DOHDG.  WHWKHG \WDIQIQ
SWRIUP

0$,17(1$1&( &+$//(1*(6 $1'
63$5( 33576 6&$5&,7<

$ LUFUDI P DIQMQDQFH UHSUAVHQW D FUMFDOYX@HIDELON
IRU ,QADQ )72V ,QGD OF\ GRP HWF DUFIDW
P DQXIDPWUHY 1RU WDIQQJ DIWFWDIW UHTXIUQ)  HYHW
FRP SRQHOWDQG \SDIH SDW\R EH [P SRUMG 8 QWD
UHFHQWD  HYHQ DYIDWRQ JDVREH KDG VR EH P SRUMG
WQUFD®D GUMQI XS RSHIDARQDO FRW : KHQ
P DQMQDQFH MXHY DIMH WH DEVHQFH Rl UHDGO
DYDIDE®! \SDH SDW FDQ JURXQG WDIQQ) |GHW IRU
ZHHW RU PROMV S5HHOW UHIXDWRY DAURQ
XQGHWFRUHVWHVH P DIQMQDQFH FROFHUV ,Q 2 PREHU
WH ' * &$ IIQHG ,QG* R $ILADHV ONK [RU
XMQI  XQFHWIHG I@KW VP XDRY W WDIQ
DSSUR] P DMO SIBW 1RU FUMFDO DLBRW @\H
&DIFXW /HK DQG . DIMP DQGX  7KH  LOYHVM DARQ
UHYHDBIG WDW P DIQMQDQFH WDIQQ)  RU DQ] DARQY
WHP VHOHV | DFH TXDOW FRQAROFKDIIQIHV Z MK RQH
%KRSDO EDVHG DIWFWDW P DQMQDQFH R DQ DARQ
\XVSHQGHG  DIWU FUMFDO P DIQMQDQFH - GHILFLHQFIHY
Z HH GVFRYHUHG 1Q DQ HQJ IQH RYHKDXOMDASUHFHGHG
D IDEOFIDK 7KH' * &$ DXGWR $ GKHP IMAS YIDWRQ
IRBZIQ DWIIF &HAD  FUDK 1Q $XIXWV
IRXQG  WHYHIDO VHURXY GHIFIHQFHY DG QRQ
FRP SIDQFHVRI UHIXOWRY SIRYMRQV  UHVXEM 1Q WH
XVSHOMRQ Rl WH ) 72V RSHIDARQDODSSWRYDO 7KHH
IQAIGHONV  KUKQWKW MMP IE P DOMQDQFH  DQG
RYHULIKW IDIOUH WDW FRP SIRP MH ERW WDIQIQY

HILFIHQR DQG\DIHW

+%+ 8267681 (;7(1' (' 75%,1,1*
' 85%$7,21

) @KWADIQQJ 1Q ,QGID FRW EHVE HHQ ONK DQG

ONK IRUD &RP P HIFIDO3 LW IFHQH Z W WSH
DAY DGGQJ DORKHU  ONK \R ONK $ LLaH
\SRQVRUHG FDGHWBWRIWDP VFDQH FHHG ~ FURUH 7KHWH
XEWEQWO FRW EHFRP H HYHQ P RUH EXUEHQWRP H
Z KHQWDIQQI H WIQGVEH RQG SURVIFWG WP HIDHVGXH
VR DIADIW DYDIOEION  ZHDKHU GHD\V  IOMXFAVRU
KRWEU HV DQG P DIQMQDQFH JURXQGIQIV 98 FRQADW
WDIQQI 1Q FRXQARH @\H WH 8 QWG 6VMMV & DQDGD
WH 3 KIISSIOHY RUSHUELD RIWIQ SURYHVI DWMUDQG
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VRPHWPHV PRWH FRW
H I HPRYH GH\SIWM
LOMEODARQDO WDYHO  DQG
DFFRP P RGDARQ H SHOWHV
YHWMUZ HDMHUFRQGMRQY
KL KHU DILFUD WDYDIOELOV
PRH IQMXKPRY DQG
VWP @QHG  BIXOWRY
SURFHWHV HQDE®! WXGHQW
\R FRP SOM WIIQQJ P RWH
HIEHQ®D  &RQHTXHOWD

WRA\DQGY R ,QEDQ
WXGHQN RSWIRU RYHYHDV
WDIQQ] DQRXD®

UHSUMVHOAQ) D I QULIEDQW
@W R UHYHQXH DQG VBBIQW

GHYHBSP HOQW IRU  WH
GRP HWE DYIDWRQ
UHSUMMHOAQ) D I QUIEDQW
@W R UHYHQXH DQG \BBIQW
GHYHBSP HOQNV IRU  WH
GRP HWAE DYIDWRQVHAVRU

5(*8/$725<

W77/ (1(& 6  $1°

%8 5($885%$7,&
' (1$<6

TKH' * &$ VILYH SKDWH

FHWIFDARQ SURFHW IRU QHZ

) 72 V FUDMV \KEWEQWDOHQAR
EDWHY IRU  RUDQ] DARQV
VHNQ) VR HSDQG WDIQQ
FOSDFIW ~ $SSTFDMRQY  FDQ
OUXMK IRU\HDY 1Q YDURXV
DSSIRYDO  WRIHV ZIW
EXU-DXFUDAE UHTXILHP HQV DQG
\VBZ SIRFHWIQI WP HV KIQGHUQ
UDSIG FDSDFW H SDOMRQ $VRI
$XIXWW SDUIDP HQR
TXHMRYY  BMDBIG  WDW
-KDWKDQG ) OIQ) QWM
DSSTDARQ  \XEP IWMG 1Q $ SUO
UHP DIQHG WFNIQ3 KDWH

R WH FHWIFDARQ SURFHW
P RUH WDQ D\ HDUDWMU % RQG
QWO DSSIRYDY  RQIRQJ
B XORY FRP SIDQFH
GPDQGV FUDM RSHIMARQDO
EXUEHQV IRUH IMAQJ ) 72 V 7KH
' &SV IDONQ) UWP  ZKIB|

IOMQGHG W IP SIRYH
WDQVSDUHQR DG
DFFRXQEEIV KDV GUIZQ
FUMFIVP IRP LOGXVIAX

RSHIDRY ZKR DUJXH WDNWH
UIXDRY ERG UNSRQUE®! IRU
FRP SIDQFH HQRUFHP HQWV
KRX@ QRWIP XOEQHRX\O

o6

HYDODM DQG  WAN  WH
LOVAYMRQY MRYHWHHV 7KLY GXDO
URGI SRWQADE FUHDMV FRQ @FW
R IQMHW DQG  XQHTXDO
WHDR HOW & RP SRXQAIQI WIHWH
UUXODRY  FKDIQIHV — WH
' % &$ IWHODI DFHVVHYHUH W LQ
VWKRUIHY ~ $  3DUIDP HQMW
6VBQGIQJ &RP P WWH UHSRWY
Q$XIXW KUK KWG WDW
QDO RIWH' * &$V
\DQPARQHG SRWV UHP DIQ YDFDQW
6 RQ®

SRVMRQVDUH FXUHOMD |LTBIG 7KLY
WHIILQ) FUMY KDPSHY WH
BIXODRW DEIOV R SWRYIGH
WP HD DSSWRYDY  FRQGXFW
WRURXJ K RYHWAT KWDQG XSSRW
WH LQGXV V ISIG H SDVMRQ
7KH

FRP P WWH GHVFUEHG WL GH LEIW
DV D FUMFDO YX@HUDEION \KDW
H, MV DAMKH YHY KHDWAR! |, QGIDV
DI HW RYHUAT KV AP

7+( 3$7+)25: $5'

0 RGHQIDWRQ DG S5HRWP
$ GOUHWIQ) QaDv )72
FKDEDIQI HV UHTXILHV
FRP SUKHMYH  FRRECDMG
DFMRQ DFLRW P XGAS®I [URQW
7KH DYIDARQ IQGXVAI P XW
SURUIM] H QI UDVAXFVXUA
LQYHMR HQN
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HSDQEQ) WIQQ) [GHW ZIK
P RGHQ DILFADWDQG VP XDWRWY
ZKI®! CGHYHBSIQ)  DGGMRQDO
WIQQ)  IDFIOAMV 1Q  ZHDWHU
IDYRE®I WHIIRQV * RYHQP HQW
VXSSRW IRU GRP HWE  DILFIDIW
P DQXIDPWUQ) RUDWHP E® FRX@
UHGXFH GHSHQGHQFH RQ [P SRWG
WDIQQ) DIFIDWDQG \SDUH SDW
GZHIQ) FRW DQG P SIRVIQU
P DIQMQDQFH  WWUDURXQG WP HV
QMKARU  BHAMOARQ  GHP DQGV
XUHQV  DMQMRQ  WIRXIK
FRP SHWAYH FRP SHQDARQ
SDFNDJ HV SURIHWRQDO
GHYHBRSP HQVRSSRWXQUWHY DQG
FOUHU SDKZDV \WDW P D\H
WDFKIQ) URBN DMDPWH ®Q

WP RSWRQV WDMHU WDQ EUH
WMSSIQ)  WRQHV R DULmH
SRMRQV 7KH IQARGXFUWRQ RI
DILOOH \SRQRUG FDGHW
SRIWPV  ZKI®I  SRWMQADD
GYHWQ WYGHQV  IWRP
LQGHSHQGHQW) 72 V DOR SUMHOW
SDWHIKIS RSSRUMQMEN Z KHH
DLOOHY  IQHW 1Q  XSIWDGIQ
HIMAMY IDFOMY DMHU WDQ
EXI@GIQ) HQMHO Qe
LQUDMXFXUH 5HIXODWRY WHRP
PXW VWDP@®H WH )72
DSSIRYDO  SWRFHW  Z IWRXW
FRP SURP IMQJ \DI HW MEQGDLGV

& DM DGHGFDMG' * &$ FDGUH
DV SIRSRHG IRBZIQI UWHFHQW
DYIDARQ IQFIGHQW Z RX@ DGGUHW
WHIQ) \KRUIHV DQG P SIRYH
BIXORY HIFHQR  6lP SO\ QU
FRP SIDQFH  UHTXWWHP HQV  Z K1
POQEQQ  WRRXY  \DHW
RYHMIKW FRX@G HQIE®! |DWMU
FOSDFIW H SDQMRQ VR P HHW
JRZIQY) GHPDQG7KH  UFHQW
'+ &% WDONQIV GH\SIWM  WHU
FROARYHMDO DWSHFW  SURYIGH
YOOCE®  WDQWSDHQR IRU
SURVSHARYH WXGHQW DQG  FUHDM
DFFRXQEEION ~ SUMMXWH  IRU
XQGHSHURWP 1QJ LOVANMRQY
&DMIRY & )72V IDFH IRWP DO
QRWFHY IRU \VHD DQDOMY  DQG
PSIRYHPHQNV ~ ZIW  VWFWU
P RQVRUQJ DG SRWQIDO
VXVSHMRQ IRU FROMXHG QRQ
FRP SIDQFH 7KV DFFRXQUEELDN
IDPHZRWN L P SGP HOMG
FROMMMOQAD FRXG GUYH
P HDQUQIIXOTXDOW [P SURYHP HOW
DFLRW WH VHARU ,QGIDV DYIDARQ
VHRRUMEQGY DAD FIRWMIRDGY 7KH
QDARQ  SRWHWHV  HQRWP RXV
SRWIQADO D YDWBRRCRI P RWDMG
\ RXW JURZ IQ) HFRQRP |E

SIRVSHIW H SDQEQJ  DILEEH
|GHW DG IQFUHDMQ
FRQQHPWYIW QHHGV <HWZ IRXW
IP P HGIDM VXWRIQHG
[P SURYHP HQW 1Q | @ KWADIQLQJ
LQ UDVAKPMUA IOMXPRU
DYDIDEIOV P DIOMQDQRH
FOSDEIMHY DQG  BHIXODWRY
HILFHQR

,QADZ [QFROMXH BMQ] WWBIQW
DQG UYHQXH VR RYHWHDV
WIQQ)  SRIUPV  ZKI®
VAKIJ@Y W SWRGXFH WH
SIBW W DLEH GHVSHIDMO
QHG 7KH FKDBIQIH IV FODU
DG WH VROMRQV DIH NQRZQ
. KDV WP DQV XQFHWIQ IV
ZKHWHU ,QGDV  DYIDARQ
HFRV WMP 6 HQFRP SDWMQJ
JRYHUOP HQW I XDWRY
WDIQQ) RUDQ DARQY DILIHV
DQG  HGXFDWRQDO LOMMUWRQWG
FDQ \XP P RQ WH FROFWYH Z L@
DQG FRRUBIQDARQ QHFHWDY \R
WDOQMRP  WHH  VAKIJ @Y
) WKW 7WDIQQ) 2 U DQ] DARQYY
IOR ZRWS FOW  IOMMARQY
FOSDE®! R VXSSRWQ \WKH
QDARQVDYIDWRQDP EMRQV

129(0 %5

7$76 %8/ /(7,1

S, g™






