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$\WRADWM 3 URI HWRU3 DIMOY LQGXPARQ UHFRI QMVHV

KHUMJ QULIEDQUWAKROUD FROMEXWRQV DQG
FRP P V¢ HQWR XVIQJ UHVHDURK VR \AHQIWHQ
VRAHW 5H GPAQ) RQWH P LBMRQOH \KH\DIG
7KHDFDGHP \ KDVKIWRUFD® EHHQ D FKDOIQILQ)
\SDFH I RUMAKRDW/ @HP H Z KR ARWGAMGHY

EH& HHQ VAHQAH DQG VRADOWAHFH DQGZKRZ RN
DVWNH LOMIDPHR VAHQAHDQG SRIR. %4HQ)
LOGXPMG LOR $66$1 1 DQ DANQRZ BIGIHP HOAR WH
QHG\RGB® VAHIHIQ FROMQPNRQ Z W RIMHJ
ZD\VR NQRZIQJ [QVHMFHR \RAHN

6KHDGGHG , DP H AWGE\ \WHDDIQP HQW
EHE HHQP \ DSSURDAK VR VAKRDUKLS DQG WH
DFDGHP \ VIRP P W HOWR UHFRQILIXUQ)

VWPV DQG VAKRMUHY WDWAXULHOW® @ LW

VROMRQY SRIR UIHSRQVHY DQG IQMBRMXDO
FDSDAW GHYHBSP HOW

$ VFKROURI XUEDQ FKDQJH DQG VRALDOWWWEFH
3DWO/ DFDGHP LF FDUHHUVSDQV P RUHWDQ WUHH
GHDGHV tH OPWQI KHUGHGIEDWRQ R
XQGHUMIQGIQJ KRZ AMHV  SDUAFX@IUD [Q WH

* EDGBRXW  FDQ WDQVMRQ VRZ DUG P RUH MW

LOFOMYH  DQG VXWEAQDE®! | XWUHY 7WDIQHG 1Q
ERW WH VAHQRHV DQG WH VRADOAHQAH \KH
VSHADDHVIQ KXP DQ JHRIWDSK\  XUEDQ WMGIHY
DQG HOYLLRQP HQWQIRYHUQDQRH Z WK D
GMAQPAYH | RFXV RQ $ 1 UFDQ AMEHV

+ HUZ RIN LV FKDIDPMUMHG E\ VRXWHUQ XUEDQ
WHRUVDWRQ WDW HOHLIDMY NQRZ BIGIH LRRWG LQ
$1UFDQ FROW W DKHUWDQ LHOIQU RQ

GRP IQDQW ®EDQL RUMK 1LDP HZ RV W GHLOHG
E\ WDQVGMASTDY IHVHDUK BDGHUIKLS WDW
IRVWMY P HDQIQJ | XCSDUHUKLISV DP RQU

DFDGHP IEV SRAF\ P DNHWY SUDPWARQHY DQG
FRP P XQUWHV $GGMRQDD KHUVXWRIQHG
HQIDIHP HOADWAH VAHQRH SRAR [QWUDAH
WURXIK ®RQ WP AW XQLYHIW FREDERIDARQV

KDV I QULFDQUD LQI XHQPHG ERW GFDADQG J@EDO
SRR

([ SDQGLQI RQ WH FRQW WAKDSIQJ) KHUUHVHDURK
3DMODIG ,WV/Z IGHD DFFHB\MG WDWSOQHBU

Z HOEHQJ LV FRVHD WHG VR XUEDQ SUIRFHAHY 8 LEDQ
$1UFD SUAVHOWFRP SB[ FKDIQIHY 7KHVHIQFOGH
GHD\ HS G-P RIWDSKIE WDQUMRQY RYHL.DSV

EH& HHQ|RWP DADQG LQIRP DAGHDYHY M VIMP V

Z FDNJRYHLODQRH DQG KLIK BYHYR! LQHT XDV DQG
XQHP S® P HOWDP RQJ RIMHLY 7KHVH FKD@IQIHY
KRZ HYHJ DOR FUHDW RSSRUNMQIWAY | RUIQQRYDWRQ
WRKQRBI\ BDSIRIILQI DQG FRQM WHBNYDQW
\VROMRQY

( IGHOQRH EDVHG UAMHDURK W KHHP SKDMMHG

UHP DIQVHWHQWDO 0\ UHHDURK DQGWDVR P\
SRWILDGXDW \MGHIW KDV FROMUEXWG VR \E IMP V
NORZ BIGIHDQG FMGHFH\R IQRWP SRIR DUV
\XFK DVFTP DMPAKDQIH HOHU\  KRXMQJ Z DM
WDQUSRUNDQG UM 8 QGHIABIQAQ) KRZ WHWH

L WVP VVZ RINLYHVSHADE [P SRUBIQNQ FRQM W
Z KHIH GDVD LV \FDURH RULGFROUMMOQAH RZ HYHU

Z KIGINQRZ BIGIHDQG HGHFHDIHQHHADY. WH



DUH QRWIXI I LEHQARQWHURZ Q 7KH KRZ R
HQIDJLQ) 1Q SDUGHIKISVVR GYHMI\ NORZ BGIH
DQG UHFRIQMQI WH YDOHR! GlLIHHQA SHINH VD
FRUQHWRQHR! P\ P HMRGRBJLFDADSSURDIK

$ GYDQFLQJ NQRZ BIGIH VKURXJK FRADERUDVRQ
$66$1 P HP EHUKLS UHRIQIVHV ERW UHVHDURK

H FHDIQRH DQG VFKROWD FRQWEXWRQV WDW
VIAHQIWHQ VRAHW 3DMCH HP STLHV WHWH
IGHDO WRXJK KHUWDIQIQI RI RYHU  HDUD
FDUHHUS | UFDQ UHVHDURKHLY 1Q WDQVGVAS GRDY

P HRGV KHUBDGHUKIS Rl P XOUFRXQM
FRADERWDARQY DQG KHUFHQADOAR®I 1Q
SIRQHHUQI AW XQLYHUAW SDURHUKISVIQ &DSH
7RZQDQG' XUEDQ

6KH DOR FROMEXWAV W HGOVRUDCERDUGV

VAHQWILE FRP P WHHV DQG IQWMUQDMWRQDOFRX QALY
| RFXVHG RQ VXVMILQDE®! GHYHBRSP HQADQG XUEDQ
IXWKUHV + HUMAKROUD RXVBXVY VXEVMEQUWDOZ IWK
RYHU AVMMRQVDQGDQ+ IQGH R 0 DO
Rl KHUSXEQFDMRQV VXK DV KHUZ IGHD AWG
DUAF®! RQ $ 1 UFDQ XQLYHUMEV DQG XUEDQ
WDQUMRQV DLH FR DXWRUHG Z IW SLDPIARQHLY/

XQGHUFRUQI KHUFRP P VR HQWR EUGIIQ]
UHVHDUK DQG UHDOZ RUG LP SDRW

3DWO/ DFDGHP [F AW HQWKLS LV HTXD@ LQI HQWDO
6KH VHUYHV DV SUMMGHOWR! WH BRAHW RI BRXW
$IUFDQ* HRIWSKHY FKDWURI WH 6RXW $1UFDQ
&RP P MRQR! WH, QMODARQDT HRIUDSKHWY/

8 QRQ DQGWX\WH Rl WH 8 UEDQ 6VMGIHV

) RXQGDARQ Z KHUH VKH GDGVWH 8 LEDQ

8 WHQAHV JUIDQWKHP H 6KH KDV DOR
FROMEX\WG R JGREDCSOMRWP VXK DV\WKH

© RUT ( FRQRP [F) RXP V* REDQ) XWUHV&RXQAO
RQ &IMHV DQG 8 LEDQVDARQ

QHDFK R WHHURBV , Z RINWR\KLWBRQ) WIQGQ)
SRZ HJG QDP LEV1Q JBEDONQRZ BIGIH SURGXAIRQ
VKH\VDIG  7KIVIQFOXGHY FUDW) \SDAHIRUSI UFDQ
VAKROUKLS DP S@\ LQJ HDUD FDUHHUUHHDURKHY
DQG DGYRFDWY |RUDFDGHP LE WX VWP \WWDVWYDOH
QAYHIHIRP VR H SHINH

$ Z HOGHVHUYHG KRQRXU

( BPARQ\R $66$1 IVROH Rl WH KL KHDFFROGHY
D 6RXW $1 UFDQ VAKROUFDQ UHAHYH 0 HP EHWY/
DUH QRP [QDWMG DQG HBPWMG E\ WHUSHHY/

WURXJIK D UWJRWRXV DQG FRP SHWAYH SURFHW WDW

UHFRI QVHV H FHSWRQDOVAHQWLE DRKIHYHP HQW
DQG P HDQIQI I XORAHBIFRQMEXWRQ

3DWOY LOQGXPARQ DI ILP V KHUMY DV D BDGIQJ
YRIFH IQ UHP DIIQIQI KRZ VAHQRH FDQ DGGLHW
WH IQMUIONHG FMAVRI WH VWRHQWU VXK
DVFIP DM FKDQUH LQHTXDDW XUEDQ

YXQHDEIQNV DQG HRE®J IFDAGHRTH

0\ DP EMRQDVDP HP EHJR! $66$! VR KDUDHW
RSSRUNMQWAV | RUBKYHDILQ) WHMW P VFKDQIHY
QHHGEHG R EUHDN GRZ Q WH EDULHY/ WDWHYH\R
XQGHIYDXHVRXWH.QVAHFHE\ 110EQ)
RSSRUNMQWAV VR VXSSRUVDP S@\ DQG GMWHP I[QDW
VAKRDUKLS [URP DQG | RUSIUED DQG \WH* GEDO
6RXAWM  VKH FRQFOGHG
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TKHVWWHQIW Rl WH | HIRZ \KILS THY QRVRQO 1Q

IQGIMIGXDOH, FHBIQAH EXWDOR LQ WH GIYHUAW RI
EDANJURXQGV SHUSHPWYHY DQG H SHUHQRHV
HDFK QHZ P HP EHUEUQIV LHSUHVHQWR) WH WX®
JBREDAQDMWHRI P RGHUQ VAHQAH 7KLY\ HDUV
FRKRUNQFOGHV HTIRZ VHBIPMG | LRP - FRXQWHV
VXFK DVBRXW $1UFD &KIQD 6Z WHUDQG

61QJ DSRUHDQG 0 DD\ VD



\ /
3WRI &OULH6SRWMY/Z RRGH

$P RQI WH GMMI XIVKHG IQGYIGXDY Z HBRP HG
LR WH | HTRZ \KLS 1V 3URI HWRUGSRWY/Z RRGH
EDVHG DB &7 V) DFXOV Rl 6FAHQPH 6KH LV D 6RXW
$1UFDQ HYROMRQDY HAREJ IMAVAXG LQJ ELGVIQ
$1UFD DQG NMQV | LYH [HIRZ VRI WH 5 R\ DSRAHW
IRP 8&7

0\ ZRWN RIHKHUZ W P\ FRBDIXHY IRFXVAVRQ
WHHR®J\ DQG HYROMRQR! [QMYSHAHY
LOMDPNRQVVXAK DVSDUIDMWP - SUHEDWRQ DQG

P XWDQP : KHQVSHAHVIQMDPADQG HYROHIQ
UHVSRQH R RQHDQRWHUP WDW/\R\D.  FRHYROHp
WH UHVX@WDQ EH UDSLG DQG HYHUMKLWD) HYROMRQ
\KDSIQI VRP HR WHP RWEHDXWXCDCDSVIMRQY

VHHLQ QDWUH  H SOIQHS 6SRWZ RRGH

, G \RP HR WHVH IOMDRARQVWURXIK
[ IHGZ RINRQ $1 UFDQ ELLGV\RIHKHUZ IW P DQ\

Z RQGHUXOWXGHW DQG RMHUFR@ERWDRLY/ | LRP
$1UFD DQG DIRXQGWHZ RUTS , P ERZ BIG RYHUE\
WH5R\ DOBRAHWY UHFRIQUWRQ | RUUHHDURK WDW/
EHHQ D GHJKVWR GR

$WB &7 6SRWZ RRGH LVWH 3RD 3DWRON &KDIU
1Q &RQHIDARQ %4REJ\ DVWIKH ) /3DMEN
QMMM Rl $1UFDQ 2 LOMWR®I\ 1QWH

' HSDUR HOAR! %4R®JLFDGBAHQAHY DQG FR
GULHARURI WHO D) 30QAN 8 QYHUW RI &DSH
7RZ Q &HOWH | RU%HKDYIRXUDQG &RHYROMRQ
7KH) W3 DMEN , QUMW IV RQHRI 8 &7 VRGHW
8 QLYHUMW 5 HVHDURK &RP P WMH DFFLHGIWMG
UHVHDURK JURXSIQIV SDUARI WH' HSDUR HOVWR
YARE®I LFDGBAHQAHY WHQ=RR®J\ MQFH
6SRWIZ RRGH LVRQH R VZ R 1 DARQDCS HVHDURK
) RXQGDARQ'$ UDWG UHVHDURKHLYY EDVHG WHH

QAWM GILHRRU $\WRADW 3 LRIHWRUBXMH
&XQUQIKDP \DIG : HDUHDEVROWMD GHIIKWMG
WDVWEDILHKDVEHHQ UFRIQMHG LQWLVZ D\ b WY
KRQRXULVICRIHAE® Z HOGHHIYHG &OILLHLYEHRYHG
LQ RXULQMAM QRABWRUWH Z RUG GDGLQ)
TXDOWR KHUZ RIN EXVWDOR | RUKHUNQG FREGULDO
DQG LQFOMYH DWANGH DQG KHUGHAFDWMG

P HQRUKLS R KHJVYGHINV DQG MQRUFRGDIXHY
BKHV D VXSH.E VAHQWAMDQG URBIP RGHIDQG Z HWH
SURXG R KDYH KHUDVRXUFRTDI XH DVWKH) LW/

( YROVIRQDU. LOWALDPIRQV EHVE HHQ VSHFLHV
6SRWZ RRGHV UMVHDURK DANVKRZ. LOWIDPARQY
EHVE HHQ GLLI HIHQW/SHAHV 1O OXHQPH WH
HYROMRQ Rl ERW JHOHWE DQG FXOXDO
EIRGYHUMW + HUZ RINLYVARQI® LRRWG LQ [ HTG
REVHUYDAWRQV DQG H SHUP HQW FDULIHG RXWQ
FOVH DQG BQ) \MP FRAERWDARQ Z W

FRP P XQUHV IQ VRXWHUQ =DP ELD DQG QRUMHLO
0 R DP EITXH 1Q SDUAEX@U

-

<DR KRQH KXQMUBHIDQR 5XFXQXD KRGIQ) P DO
KRQH JXIGH FDXJ KWRUUHVHDURK 1Q 1 IDWD 6SHADO
5HVHYH 0 R] DP ELTXH

SHWHDURK VD@ D\ VD WP HIRWDQG WLV EL
KRQRXULY DOR UHRIQWRQ IRUWHP DQ. SHRSG

Z KR\KDUHG LQWIYZ RIN IGFOGEQ) WHFRP P XQWAY
IQ=DP EID 0 R DP ELTXHDQG 6RXW $IUFD ZKR

P DNH D@RXUIIQAQIVVRIHKMHISRWE®!p DQG

IP P HQVHD HQW DE®! ,| , KDYH GDLOADQ \WIQJ
WHVH OVWARXSBIR| GHDGHY VWY WDVWAHHWXKO
GRHVWUYH RQ GLYHW DQG QHHEVP RUIHWDQ MWW
VAHQMN

+ HUUHVHDURK FRYHWYY WH HFR®J\ DQG HYROMRQ
Rl ERW DQRIRQWP DQGP XWDDP KRZ DQG



Z K\ VSHAHVH SRMRUFRRRSHDWM Z W RWHU
VSHARV

&RHYROMRQDU DLP VEHW HHQ ELRRG
SDUDVVIAV DQG VIKHLUKRW

) RURYHUVE R GHFDGHV \VKH KDV \VWXGHG
FRHYROMWRQ EHVE HHQ EURRG SDUDMMWE ELLGV DQG
WHKRWWH H SGIIR IDVHWHU\ RXQJ 0 DQ
EURRG SDUDVWF ELLGEV EHDXWX@ P [P IEWH HIJV
Rl WHHUKRW VR WIEN KRMSDUHQW IOR
DFFHSWQJ WH [P SRWMUHIJ DVRQHRI WHURZ Q
6SRWIZ RRGHVZ RINLQ WH | lHT LQ =DP ELD KDV

VKRZ QKRZ VXK FRHYROMRQDU DLP V/UDFHY FDQ

HVADOW VR GUYH VI QDY Rl LIGHWNV HOFRRGHG 1Q
EHDXWXADQG GYHIH P DINQIV RQ HIJWKHOY

/

o %
(JJ VI QDWIHVDQG IRUWHUHY 1Q=DP EID \iZ Q
|@QNHG SUQID KRWIQ RXWIURLFB! FXANRR [ LORK

SDUIDVMW QP 1GGB! HUFB!

+RWW R HVDSHP [P IRY E\ HYROLQJ QHZ HIJ
WSHY MIQDMUHY EXWDUH FROQWEQWD SXWXHG E\
UHASWRFADCHYROMRQRI H1J P DINQIVIQ WH
SDUIDVWM IRUHUHY  7RIHWHUZ IW FREADERWIDRY/
VKHKDVDOR VWKRZ QKRZ  IQ XD VHBPWRQ IRU
H1J P [P LRY KDVVKDSHG DQAHQA HOHWE
GLYHUALIFDMRQ RQD DP RQJ |HP DBV Z WIQ
SDUDMWM \VSHAHY WDWH SGRIVP XGAEG! KR

&RRSHUDVIRQ EHVE HHQ SHRS®! DQG Z L& ELLGV
,Q DGGMRQ VR SDIDVMIP  \KH LV | DVALQDWG E\
P X\XDDME IQMDPARQV 1QZ KIFK ERW(

LOMUDPAR] VSHAHY EHOH W ( YROMRQ KDV

KDSHG D Z RUG DVUEK Z IW P XVYDCEHQH MDV WY
ZIW H SBRMMRQ VDG 6SRWMYZ RRCH

6KH DQG KHUWDP WG\ WH UHP DUNDE®!

P XWDQP EHVE HHQ KXP DQKRQH KXQWLY DQG
* IHDWU+ RQH JXIGHVIQO R DP ELTXHDQG
HOHZ KHH 1Q HOWMLQ $ 1 UFD 7K1V FRRSH.DWYH
UHOMRQWKLS LQYROHVEHHAVZ O HDAQJ ELLGV
GDGQI SHRS®BIR Z G EHHV QHVIW VR WH. FDQ
VXEGXH WH EHHV DQG RSHQ WH QHVWH, SRVQJ
EHHVZ D] |RUWH KRQH IXIGHV DQG KRQH |RUWH

KXP DQV

3HRSGIKDYH EHHQ | RTRZ LQJ KRQH JXIGHVIRU
SUREDE® DAVBDWIDV&Q) DVZ HYHEHHQKXP DQ W/
DM \RWNG WL/ WDHH DP SBIR FRRSHDWRQ
EHE HHQ RXURZ Q\SHAHVDQG D IUHH @QMQ) Z LGS
DQIP DODVD Z IQGRZ. LQR WHHYROMRQ R

P XWDDQP DQGFRP P XQFDWRQ EHE HHQ\SHAHY
\KH\DIG

7KHWDP VZ RINKDVKHSHG GHP RQVWADW \WDW
KRQH JXIGHVNQRZ \WH ®FDAKXP DQ

FRP P XQW V/VSHALIE KRQH  KXQWQJ VLI QDY WDW
YDU FXEMUD@® DARW$IUFD EHQH WQJ ERW
VSHAHV VKDV DOR VKRZ QKRZ LOMUY/SHAHY
FRRSHUDARQ ERW. DI I HRW DQG LV DI THAMG E\
HAR®J\ DQG FX@XWH 7KLY UHVHDURK LV FRQGXPMG
1Q FRVH FRIDERWDARQ Z I KRQH  KXQWQJ

FRP P XQMAV DQG FROVHUDAWRQ RU DQVOMRQY
SDUAEXDUD \WH 1 IDWD &DUQLYRUH 3URVIFW

6SHDNQJ VR IHFRIQURQ\KH\DIG 7KLV IHHY
SDUNEXOUD SRIQDQNIKWORZ  DVRXUKRQH
KXQMUDQG FROHIDWRQMAFRMERDRY DQG
IUHQGVIQO R] DP EITXHDWHIP SHIGGE\ DP HG
DWIRNVLQWH 1 IDWD 6SHADGS HFVHXYHp DQ

H WDRUEQDY SOFHZ KHHFRRSHIDWRQ EHE HHQ
KRQH JXIGHY DQG SHRSG! VM GRXUMKHY

7KURXJIK WLV Z RINVKH KDV UHFHLYHG VHYHLDO

DZ DUGV IQFXGIQU WH 6AHQWILE 0 HGDCRI WH
=RRBJIEDBRAHW Rl / RQGRQ WH %-WHO
5HVHDURK $Z DUG Rl WH $®f DQGHUYRQ + XP ERGW
) RXQGDWRQ DQGWH* 1@ HP RUDCD HGDCRI

%ALE LLH 6RXW $1UED + HUHBPARQ R WH

) HIRZ \KIS Rl WH 5R\ DOSRAHW DANQRZ BIGIHV

KHUMJ QUIFDQAFRQMEXWRQV VR XQGHUIARQGIQ
FRP SG{ HFR®JLFDIDQG HYROMWRQDU
LOMUDPARQY
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3WRI 7RP P IHO K HU

3WRI 7RP P IHO H\HUZ DVKRQRXWHG Z I \WH
6$,&6,7 3IRQHHUDZ DUG DWMH

RUDQVMRQV W $QQXDOFRQI HIHQPH WDWZ DV
KHG Q8P KDQIDILRP X® WW W

) RXQGHG IQ WH 6RXW $1UFDQ , QUM | RU
&RP SXWUBAHQWAV DQG ,QIRWP DWRQ
7THKQRBRIIWV 6$,86,7 DIP VR I XUMHUWH WXG\

DQG DSSTMRQ Rl FRP SXWIUVAHQRH

$ SIRIHWRURI &RP SXWUGAHQPH DWKH

8 QYHUAW RI &DSH7RZ Q KRTGHURI WH

' 67, 15) 8&7 &R IXQGHG 5HVHDURK &KDIUIQ
6\ P ERICF $ UNIEDQQM@HQAH WH' HSXW

" ILHARUR! WH $ UALFLDQ QAT HQFH 5 HVHDURK
8QWS$,58 DQGWHER' WHARURI WH &HQAH
|RU$ UANIFADQ QM@ HQFH SHVHDURK &$,5 0 HHU
1V UHFRJ QVHG LOMUQDAWRQD® DV DQ H SHUAQ

. QRZ ®IGIH 5 HSUHVHQMRQ DQG 5HDVRQIQD +H LV
RQHRI RQOD WUHH 6RXW $1UFDQ &RP SX\WU
6AHQWAV VR KDYH REIQHG DQ$ UDWQJ 1LRP \WH
BRXW $1 UFDQ 1 DWRQDCS HVHDURK ) RXQGIMRQ

+H LV DOR DQ HGMRUDCERDUG P HP EHUR! WH
-RXUQDCRI $ UMIADQQM@I HQAH 5 HVHDUK D

P HP EHURl WH$GYMRU ERDUGRI . 5 &RQIHIHORH
VHUHV DQG D SDWRKDIURI WH , QMUQDMRQDAL RQ
0 RORRQESHDVRQQU : RUNWKRS VHUHV +HKDV

SO\ HG BDGHUKLS LRBVIQ QXP HIRXV

FRQI HIHQRHV DQG Z RUINVKRSV LHDWIG \R . 5 DQG

$, IOFXGQI DOMH P DRUFRQ HIHQAHY DQG
ZRINKRSVIQKLYDUHDRI H SHWWH 7KLV IOFGHYV

EHQJ DSWRIWDP FRP P WMWWHP HP EHU VHQRU
SWRIWDP FRP P MWHP HP EHU DUHD FKDIUDQG
SWRIWDP FKDU + H Z DVIQWKP HQBAQ KHSLQJ
VR VHAKS WH 6RXWHUQ $ 1 UFDQ &RQIHIHQFH IRU
$UNIADQOW@ HQFH 5 HVHDUK 6$&$,5 ,Q
KHIRXQGHGWH&DSH . 5 i P SRUXP VHUHV Z W
WHDP Rl EUQIIQ] WHZ RUGV\RS . 5
UHVHDURKHWY/ VR 6RXW $1 UFD

2 QHRI WH P DIQ GUYHWY QDMRQD® RI WH
UAVHDURK DJHQGD IRUS, 0 H HUZ DV DSSURDAKHG
E\ WH $1UFDQ 3DQHCRQ ( P HUJIQI 7HAKQRBILHV
$3(7 RI1(3%' OQRZ NQRZQDV$8' $ LQWH
$IUFDQ8 QRQIQ VR SUMVHOWDQ LOYIWG
SUHVHQARQ RQWH TXHWMRQR! $, 1O WH $1UFDQ
FROM W+ LV SUMVHQUMRQ LQ $ FRD BIG VR WH
GHAMRQWR FRP P MMRQDQ$3( 7 LHSRUARQS$, DV
DQHP HULQ) WIKQRBI\ VR EH SUVHOMG \R \WH
$1UFDQ 8 QIRQ SDUIDP HQW-+ H LHIX@UD DSSHDLY
LQWH P HGD DQG SUHVHQW Z HELQDLY DQG SXETE
VOV DV D UHRIQMHG H SHIARQ'S,

+HIVWH FR DXWRURI P RIHWDQ ~ SHU
UHYIHZ HG UHVHDURK RXVBXW NRXUQDCSDSHY ERRN
FKDSWAY DQG SDSHW 1Q FRQIHIHQAH DQG

Z RUWKRS SIRAHHGIQIV  + H KDVRYHUHHQ
SRWERPARDA HTBRZ KISV DQG VXSHYMHG 3K’
VMGHONDQG 0 DWMUVAXGHQW\R

FRP SGMRQ + H LV FXUHQWD VXSHUMQU 3K’
VIMGHQVDQG 0 DMV \AXGHQW
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8 &7 FHBEWWIG WUHH QHZ  LOGXPWHV Z KR HOWMUHG WH &R@GUHRI ) HARZ V DV Z HGDV WUHH UHASIHOW R WH
&R@IHRI ) HBZ V<RXQJ 5 HVHDUKHY/ DZ DUG

7KH LQGLYIGXD DUH QRP LODWG | RUWH
SUHVIM LRXV | HTRZ \KLS EDVHG RQ WHUMJ QULEDQW
FRQMEXWRQV VR UHVHDURK 1Q WHUUHVSHPRYH
IHTBV ,QGXPURQ QR WH 8 &7 &RUHRI ) HBRZ V
IVRQH Rl WH KL KHVADFFROGHV DQ DFDGHP LF
MBIl P HP EHUFDQ UHFHYH

7TKHWUHH&RGUHR )HBZVIRU ~ DWH

o 3WRIHWRU-HI 0 XUXIDQ WH' HSDUR HOWRI
0 DWHP DRV DQG $SSTHG 0 DWHP DAEV

¢ 3WRIHWRU-DFRYDUDLG 1 DXGe ' WHARU
5HVHDURK ) DFXGWRI / DZ

e 3WRIHMVRUSQG 9%XIIGU WH' HSDUR HOARI
3K\ MEV

7KHHYHQLQJ JRVRIT VR D YIELDQUWABUNS FAQJ
GHSXW YIFH FKDQFH@®U ' 9& 1 RUS HVHDURK DQG

, QMUODMRQDDDMRQ 3LRIHWRUO XIXIDQ KRMG
WH HYHQLQ) DOMH Z KB IQWRGXAQ) KIP VHDWR
DFFHSVKLY DZ DUG Z I KIP LQYRNIQJ D TXRW E\
(®QO0 XW , DP ZHDUQJ \RP DQ KDV HYHQP \
KDWKDVD KDW

) RUWHUDFRHSVBQRH VSHHKHY WH WUHH &RGUH
Rl ) HIRZ VVZ HH JLYHQ DQ XQRUMRGR] VW
GHVRUEH\ RXUVAKROLD DQG @HMRXUOH  1QDQ
HOMUBIQQU P DQQHU DV D.J DUEHQ RUD VSRUAQY

GVAS@H RUDVDZ HONQRZ Q\VRQJ 1Q QRWP RWH
WDQWUHH R ILYH P LOXWAV

0 XUKIDQ XVHG FIP ELQJ VR VKDUH KLY BMRQV DQG
WHH LVKDDDGRIHQRI WHP  7KH I LWMBMRQLY
JUDYIW P DMLY 7KH VHARQG LV WDWHYHY RQHQHHBV
D JRRG EHD\ HJ $QG WP RUHWDQ MWD SHIRQ
KRTGIQ) WHRWHJIHIGR WHURSHp WWH SHIRQ
Z KR W\ RX Z KHHWH URX\WM LV IRIQI DQG
HOFRXWDIHV\RX  KH\DIG

+RP H LIOWIAXVRQ
0 XFK RN VAHQAH LY DERXWARQQHAWMY) GRW  7KDAY

GMRQWUH 7KHRXLQH VIP SRUBQADQG \WH
ZD\ DFRIP E ZRINVIV\ RX | RFXVRQ QMBI VHRARQY DW
DWP HVR JHARWHWRS  / HWRQ |RXULY R VENH WH
GDGZKHQ\RX FDQ , H®DAQ DQGWDW
EHDX\H, [HHODNH, GR M@ WIQIVZ KHY, HRQG
ZKIFK , ZRX@QWERLL , ZDVEDAQ)  7KH
SHOX®P DM BMRQ LV DERXVWEDDQFH DQG 11QDM
Z KHQ LQ GRXEWKQ IMRXW &P ELQ] KDVMBXIKW
P HDERXWWENQJ FDBXOWG MY EXWINY

RCHNHBW  KHMVOIG

3WRIHVVRUYXI | BIUZ HQNBI WILHT Z W KLY
DFFHSVBQRH XVIQJ D EHDI®1 DVD P HVESKRUWR
GHVRUEH KLV VAKROUD Z RWN + HSRZ HHG P DIHV
RQWH SLRVMPRUZ IW GLLIHHQALHDPARQVRI KLV
EHDI OV VR W@D WRY Z KIFK KDG WH DXGIHQFH
OXJKIQ) ,QPDQ ZD\V P\ \FKRDWD ZRIN @\HD
EHDI®! LV DERXWAXURMW DQG \VRP HFRQXVIRQ W
DOR EHRP HVYHY H KDXWW DQGWHHVD BIR

WDOYHOQRY LOYROHG + RZHYHJ DVZHDONQRZ KRP H
VEHW. HWDYHDV



VAKROWY DQG WHQ UHXUD DQG Z HUHRIQVHWDW
8 &7 IVWHEHMSORH R RSHDM | LRP

+HDGGHG ,QWHHQG ® DWVR 8 &7 LVZ KDW

P DWHLY DQG WDW Z KDWKQULHYXVDVD FRP P XQW
DQG Z HUHRIQVHWDWEZ IW DONHFRP SOf MV
DURXQG RXU@MHY Z HFRP HEDANKHH 6R WDQN\ RX
IRU\ RXUFRQILGHIFHIQP H , DP KLIK® JUDMXARU
WLY/DZ DUG DQG, WDQNWH XQYHIMW [ RUWH QH W
KDVJILYHQP H

,QKLV/Z HBRP H DGGUHW 9IFH &KDQPH@RU
3WRIHMWRUO RVDO RVKDEHD \VDIG FHBEDWJ
DFDGHP LEVIQWIVZ D\ Z DVIP SRUBQW : HOHIQ
DWP HZ KHHWHHDUH FROWMIQADMIANY RQ
XQYHMWAV DFDGHP 1D DQG VAHQAH DQG Z HKDYHWR
Z RINHYHQ KDLGHUVR SURMAWMH LOMI LW R
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7KL\ HDUV DZ DGV HYHQWZ DV KHG XQGHUWH

WHP H,QQRYDWQJ | RUD 6XWELQDE®! ) XVUH
1 REE® WLVDDIQVZ W 8 &7 VIIMRQ DV
XQGHBIQOHG E\ WH WUHH SIAW/RI H FHGIQRH

WDQVIRUP DARQ DQG VXWWELQDELON DWIKH FRUH R
WH 8 QYHUAW VVADWI\  7KIV\ HDUVDZ DUBVDUH

DJIDLQ D WAVEP HQMNR WH | LMALDM UHHDURK
FROGXPMG DV &7 \VDIG$PWQI ' HSXW 9LFH
&KDQFH@RUI RU5 HVHDURK DQG

, QMODARQDD/OMRQ 3URIHAWRU-HI 0 XUXIDQ

8 &7 IHVHDUKHY/ SUIRXGD FHOEWDW WHUVXFHW DW
WH15) $Z2D6BV ZKHHWH Z HHUWHRIQVHGIRU

WHURXWEQGIQI IWVHDUK LQQRYDAWRQ DQG P SDRW

* XIGHGE\ RXU9IMRQ RXUUHM-DURK SRUARTR
FKD@QIH/D@R XV DVWKH XQYH W R EXIES RQ RXU
JEED® IHRIQVHG H SHIWAHLQ WH QDWIDOKHDEM
DQG VRADOAHIHY R SURGXPH URVHDURK WDW
DQZ HYWHFRP SB[ SUIREGP VR \RED\ DQG

P RURZ

8 &7 91FH &KDQFH@RU 3RIHWRUO RVD
0 RWKDEHD QKLY IR®I DV &KDILEHWRQRI WH 1 5)
YRDUG RIIHHG Z HBRP H UHP DUV DWKH HYHQW
WDVKLI K@ KWG WH DZ DUGV DV D UIHFRIQMRQRI
ERW LQGIYIGXDCH FHIQRH DQG WH FROPWYH
SRZ HURI VAHQPFH\R WDOMRWP \VRAHW  7KHH
DZ DBV UHRIQVH QRARQD SHWRQDADRKIHYHP HOV
EXVDOR WH URBIWDWAHFH WKQRBJ\ DQG
LOQRYDMRQ SO\ [Q\KDSIQ) D P RUHMWMQFOMYH
DQG XWEIQDE®! | XVMUH IO WLV FRXQM  RQWH
FROMHONDQGIQWHZ RUG  KH\VDIG

7KH DAKIHYHP HOWRI WH 8 &7 DZ DGV Z 1QOHWY

H HP S@\ WH XQLYHUAWVFRP P VP HQWR GUYIQJ
VAHQWIE H FHBIQRH 2 XUVAHQWLE SXUXIW QRW
RQO DGYDQRHNQRZ BIGIHEXWDOR GHHS® P SDFW
RAHBCRKDQIH IXWEACDELDN DQG WH Q/HVR
SHRSGILQ 6RXW $1UFD DQGGEH RQG 3WRI 0 XUXJDQ
VDG 7KVIVP DGH SRMEGIWIRXIK WHKDUG Z RIN

LOCORYDMRQ DQG GHIFDWRQR! 8 &7 DFDGHP 1BV
URVFDURKHLY DQG WH LQRUHELE®I VXS SRUANNE | DVKH

XQYHMW

7KH15) DZ DGV DUH SUIAVHOWIG DRIRWVE R
FOWIRURY 6SHADGEZ DUGVDQGWH 1 5) 5DWIV



\ /
3WRI 0 RVDO RWKDEHD 8 &7 91FH &KDQRH@RUDQG
&KDULSHWRQRI WH15) %RDUG

EDVHG $Z DGV 8 &7 VUHVHDUK \WHQIW DQG
H FHDIQRH Z HUH SLRP LOHQWD GVS®\ HG DVVE R
UHVHDURKHLY DQG RQH SRWILDGXDW AMGHQW
UHFHYHG VSHADOHARIQWRQ D7 DUGVIQ WH
IRQRZ IQJ FDMIRUHV

| UFMP H $ FKLHYHP HOWS Z DUG

7KLV DZ DUG LHARIQVHV H WDRUGEIQDY
FROMEXWRQVRI [QMODARQDOMIQGDUE DQG
IP SDPWR WH GHYHBSP HOWRI VAHQRH RYHUDQ
H WQGHG SHURG Rl WP H

3RIHWRU-L@) DUDQWZ KR KRGV WH 6$58&K,
&KDIWIQ 3N HMEFDAWRQ 7ROIDQAH DQG LV
EDVHGIQ8 &7 V' HSDUR HOWRI 0 RBFXOUDQG
SHIVAR®I\ LV DQ IOMODARQD® DFFDIP HG SOQW
P REFEXOUSK\ IRRIIMVSVWH Z RUBY GDGIQ]

H SHWARQ UHVXUHAARQ SOQW KHUZ RINKDV
SRVMRQHG 6RXW. $1 UFD DVWIKH | RUH LRQARI

FOP DWW DGDS\WYH DI UEX@UWDOAHQAH + HU
WDQVRUP DWYH FRQWEXWRQ VR WH | LHT KDV 1 DU
UDAKIQJ P STFADWRQV | RUJBEDO RRG VHRXUW

DQG FIP DM UHVIOHOAH

3R ) DUDQWKDV\VSHAD @HAP HRI UHVHDUK
DIP HG DAP SLRYIQJ GURXJIKWRGLDQRH 1Q FURSV
Rl $1UFDQ YDOH ,Q VR GRIQJ VKH LV FRQMEXWQJ
VRZ DUGV I RRG VHEXUW LQ D KRWHU GUHUIXVUH
7KH P STFDWRQV R KHUUHVHDURK H WIQG 1DU

EH RQG WH FROWOHQAKRZ HYHU LQIRWP LQJ J&REDO
HIRUV VR GHYHBRS FTP DM LHMOHQARRSY

, P SUIRXGWDWP \ ZRINLYUHCHIQQI RXU
XQEHIMQAQ] R GIRXIKWRBLDQRH LQ SOQN

VKH\DIG ,\WUD® [P SRUBQMNR FRQMEX\WM\R
IQMODWRCDONGRZ BGIH W WP VZ KU

VP XOBQHRXWD SRUMRQQ) 6RXW $1UFD DVD KXE
|RUPXWIQ) HGIH SOQWIHW ELIRBI\ IHHDUK

2 YHUWH FRXUH RI KHUGIWWQIXIVKHG FDUHHU
) DUDQWKDV FRP ELOHG VAHQWIE H FHEBIQRH Z W
DGHHS FRP P WP HQWR GDGHUKLS FDSDAW
EXICIQI ARRW ERUGHUFRMERUIMRQV

P HQRUKLS DQG VRAHMEAP SDRPW+ HUZ RWN

H HP S@IHVWH JREDOHBIYDQRH Rl 6RXW $1UFDQ

VAHQAH DQG LQQRYDWRQ WIDWKH 1 5) / LLHWP H
$AKIHYHP HOASZ DUG VHHWV\R KRQRXU

5 HVHDUFK ( [ FHODIQFH $ Z DUG | RU( DUD
&DUHHU ( P HULQJ 5 HVHDUFKHWY

7KLV DZ DUG LHRI QVHY RAWAMBQGIQ) UVHDURK
SHURWP DQFHE\ FXUHQWHDL® FDUHHUHP HUILQU
UHVHDURKHLY/

' U,WP HBIQJ 0 RQDIHQI DQ DVARSK\ IEMWV
PXUHOWD KRGIQJ D MRIOWSRVMRQ DV D 6HQRU

/ HAMUHUIQWH' HSDUR HOARI $VIRQRP \ DW/
8 &7 DQG WH 6RXW $1UFDQ $VIAWRQRP LIFDO

2 EVHUODWRU 15) 6$$2  +1VZ RINLY RUWD®
IP SRUBQWRQ ERW QDWRQDADQG QMUODMRQDO
GYHY VBFNII VRP HRI WH P RAAIQWI XIQU
TXHVRQV LQ YDURXV VXEI HGV Rl DWARSK\ VIFDO

WOMHW

' U0 RQDIHQI FRQGXPW UHVHDURK RQ LQMUDPWQ]
ELQDY WBLY Z KHUH KH XVHV GDVD [ LRP
WIBMRSHV VR XQGHIMIQG WH SK\ EDCSLRAHWHY
VENQI SOFH [QWHVHM VIMP V' KH KDV SO\ HGD
YMIOLR®! 1Q GHMJI QLQJ DQG FRRUGIQDWQY
REVHUYDAWRQDCFDP SDLIQVXMQI P XGZ DYHBIQIW
| DAMAHV VXK DV6$/ 7 DQGO HHU $7

0 RQDIHQ VUHVHDURK KDV DGYDQRHG RXU
XQGHUAMBQGIQI Rl HQHI HWE DVARQRP LEDCHYHOW
SDUAREX@UD DGYDQAQI NH DUHDVRI IHHDUK 1Q
KUK P DW; WD\ EIQDUHVWURXIK LQORYDWYH
GDVI DQDOMY WRKQTXHV %8 HP S® LQJ
LOORYDWYH REVHIYDARQDOMDWA LHV DQG
VRSKIVMAFDWAG GDVD DQDOMY WIFKQLT XHV

0 RQDIHQI KDV HQKDQRHG RXUNQRZ BIGIHR

FRP S®f SK\ IFDCP HRKDQMP VWIDWZ HH
SUHYIRX\V® RYHUAP SQLHG



+HLVDOR FRP P WHG VR MGHQMWXSHUMMRQ DOG
RXWHDFK P HQRUQJ DQG VXSHUYMQI \AXGHQW
DQG HDUD FDUHHUUHVHDURKHWYY Z W H FHSWRQDO
GHGEDARQ ,P SWRXGR P\ FRQMEXWRQR
FDSDAW EXI@Q) DQG KXP DQFDSMIO
GHYHBSP HQW KH\DIG , EHIHYH W/ UHD@®

IP SRUBQMNR | RAMUWH GHYHERSP HOAR WHQH W
JHHDWRQ R VAHQWAN DQG SURIMYH SURP RAQJ
QYHMW IQDWRQRP \ E\ \IXSHMQ) XGHOW I URP
XQGHLHSUHVHOMG JURXSV

15) DWQJV EDVHG DZ DUGV
7KH 5 DWQJV EDVHG DZ DUGEV DUH FHQAHG RQ D SHHU
UHYLLZ A VAP WKDWERRNY DVIKH UHVHDURK P SDRW
Rl WH QRP LOHH RYHUDQ HIKW HDUSHURG

$ UDWOQIV DUH JLYHQ WR UVHDURKHWY Z KR DUH
XQHTXLYRFD® UHFRIQVHG E\ WHUSHHW/ DV
GDGEQ) [QMUODARQDOFKROW/ IQ WHUIIHG 7KH
TXDON DQG P SDAARI WHUUAVHDURK DUH
HYDOXXDMG WILRXIK WH 1 5) VSHHUUHYLEZ (DAQJ
Vi UMP

6HRQG LDWY
3WRIHARU. HD &KIED®!
) LW LDWQD
.
3RIHARU, JRUYDIDKHNRY

e 3WRHWRU RXJIOVY%XWMZ RUMK

3 LDWQUV DUH DVWLI QHG VR UHVHDURKHLY
FROVGHUHG Q\HO VR EHFRP H I XVWUH LOMLODARQDO
GDGHY 1Q WHUUHVSHPRYH | LHGV EDVHG RQ WHU
GHP RQWMDMRQ R H FHSWRQDCSRWIQADOS VXD
XQGHUWHDIHR  WHVH DUH UMVHDUFKHW/ Z KR
KDYH KHT D GRARUDWM Rl HT XLYDBIQW XDOLEDMRQ
| RUBMYWDQ | LYH\ HDW/
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" USRP DUF & 2 GRXDP L

7KLY IHRIQURQ FRP HVDWD P RP HOWZ KHQ WH

FROWHTXHQFHVRI FOP DM FKDQIH DUH EHFRP 1QJ
LORHDVQI® WELN 1URP VHYHUH KHDVE DYHV\R
UMQI VHD BIYHY : KLBI SROAFDOXQRHWRIQW DQG
P MQIRWP DARQ FRMOXH R VBZ SIRILHWIQ
VRP H TXDUMY UHVHDURKHY HQAHSUHQHXWY DQG
FRP P XQW GDGHY DUH GHYHBRSIQ) VROMRQY
WDWDUH DOHDG. UHVKDSLQI HARQRP IHVDQG
VRAHMEAV

' U2 GRX@P L ZKRZ DVERWIQ%HQQ VSHADDMV
1Q FOP DWW LOMUHQARQ UHVHDURK | RFXMQI RQ WH
FRP SO DQG KLIK® FROWRYHUADAIHG Rl VROU
WDGIDMWRQ P RGILIFDMRQ 650 +H®DGVD

FRQWHOWZ IGHWDP Rl VAHQWAV DWHWIQJ KRZ
650 WHKQIXHV VXK DVHGERNYI DW DO

SRUARQ Rl VXQUIKVEDANIQR \VSDFH  FRX@



LI XHQPH $1UFDV Z HDWHUDQG FTP DWW\ VWP

7KLY IQUWDAYH LV WH P RAMH WIQMYH R IWNQG [Q
WH* GREDGBRX\W

+ 1V UHVHDUK VIXSSRUMG E\ WH 6LP RQV

) RXQGDARQ , QMUODARQDOXVHV FRP SX\WU

P RGHY\R LQYHVAS DM ERW WH SRIMQADCFRRIOQJ
EHQH LW DQG WH UMWV VIXFK DV SRWEG!
GIMUXSWRQ VR LDIQ DABDMALDY WDWRX
XQGHP IQH IRRG VHEXUW IQP DQ\ SDUVRI WH
Z RU

$1UED V1 DAQ) WH KDUKHWMWARQMHT XHFHVR
JBED DLP 1Q) GHVSIWM WH FROAMHOW/ IQUI QUIFDQW
FROMEXWRQ R W, W/ WHHRWH RXADARUS$IUFD

VRIHMHUZ W WHUAR WH* GEDCBRX\M \R BDG
WHJBEDOG-EDMRQDQ. FIP DM LOMIYHIARQ
WRKQTXHY $QG WILY FDQWEH SRWE®I Z WRXW
UMDUK  H SOIQHG 2 GRXDP L

6WHQIVIKHQLQJ UHVHDUFK FRADERUDVIRQ DQG
$1UFDQ GDGHUKLS

%4 RQG KLV VAHQWIE Z RIN 2 GRX@P LIV

FRP P WMG VR EXICIQJ $1UFDQ FDSDAW Q FIP DM
UHVHDURK ,Q0 D\ KH MLOHG WH $1UFDQ
&P DM ,QMYHMRQSHVHDUK + XE $&5+ D
FRADERWDWYH SOMRWP WDWEUQIV\RIHWHU
UHVHDURKHWY VR VKDUH H| SHUAYH DQG VWHQIWHQ
WH FROMHQW YRIFH 1Q JBREDCRIP DM

GVFXWRQV

7KH$&,5+ DIP V\R HWPEQK D FRP P XQWR)
$IUFDQ650 H SHIWZ KR FDQ FRQILGHMD YRIFH
$IUFDVSHYSHARYHVIQ WH JBEDTE50 DUHD $QG
WL FDQ RQD EH DFKLHYHG WILRXIK UMMHDURK DQG
FDSDAW EXL@GIQI DVZ HODVWHWDIQIQ) R WHQH W
JHHDWRQR! $1UFDQ FIP DWVAHQAW |, P

KXP E®IG VR FROMEX\W R WLV LQWDWH GGE\ P\
FRBOUXH ' UKW/ HQQDUGILRP 8&7 2 GRXDP L
\DIG

%HQI QDP HG VR WH ) RUEHV OMKLIKQI KW ERW
2 GRXOP LV IQGGXDOFRQMEXWRQ DQG WH
ELRDGHULP SRUBQFH R $1UFDQ BIG FIP DM
VAHQAH +1VZ RINGHP RQVMADMVKRZ UHVHDUFK
FDULIHG RXWRQ WH FROMOHOWADQ IQIRWP J&REDO
GHEDWMV RQ FTP DM LOMUYHOWRQV Z KLBI HQVXUQU
$1UFDQ SURUMHV UHP DIQ FHQADOR WH
FROYHUDURQ

%4HQ) QIMGE\ ) RUEHVDV D VK\WIICDE®I BDGHJ
LHBRWCQRARQD P\ SHIRQDODRKIHYHP HOWEXVINH
FROPAYHHIRWR FRBDIXHY DQG FRMER DY/
Z KR DUHZ RINQJ WHBMAD VR HUXUH WDV UFDQ
SHYSHRRYHY DUHZ HOLHSUAVHOMG LO \WWH JEEDO
FIP DWILQMYHARQ GMARXUH
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3WRI7RP P IHO H HU

3WRI 7RP P IHO H HUKDV EHHQ HBPWMG DVD
YH®Z R 7KH: RUB$FDGHP \ Rl 6AHQAHV 7: $6
1Q UHFRIQURQ R KLY RAMBQGIQ) FROMEXWRQ R
VAHQRH DQG IW SURP RURQ LQ WH GHYHRSIQU

Z RUG

YDVHG IQ 7UHVM \VBO 7: $6 Z DVIRXQGHGIQ
DQG VXSSRUN VXWEQDE®! SURVSHUW

WURXIK IHVHDUAK HGXFDWRQ SRR DQG

GS@®P DR 2 WIQDM NQRZ QDVWH 7KIWG: RUG

$FDGHP \ RI 6AHQAHV WH DFDGHP \ QRZ KDV

P RUHWDQ HOPWG | HIRZ VV Z RUBZ LGH

7RP P IHLVD SIRIHARURI &RP SXWUBFHQAH DW/
WH 8 QLYHUAW RI &DSH 7RZ Q KRGHURI WH

' 67, 15) 8&7 &R IXQGHG 5HHDURK &KDIUIQ

6\ P ERTF $ UNIADQQM@MHQFH WH' HSXW

' IWHARUR! WH $ UNFADQ QM HQFH 5 HVHDUFK

8 QUWDQGWHE&R ' LWHARURI WH &HQWH IRU

$ UMIADQQM@I HQFH 5 VHDUK. + H IV LHFRIQMHG
LQMUODARQD® DV DQ H SHINQ . QRZ BIGIH



5 HSUMVHQWMRQ DQG 5HDVRQIQI DQG LVRQHRI
RQD WUHH 6RXW $1UFDQ &RP SXWAUG FHQWANV VR
KDYH REVIIQHG DQ$ LDWRJ [LRP WH 6RXWK
$1UFDQ 1 DARQDCE HVHDURK ) RXQGDARQ

+ H LV DQ HGMRUDCERDUG P HP EHURI WKH -RXUWQDO
Rl $ UN'ADQ QW@ HORH 5SHVHDURK DP HP EHURI
WHDGYMWMRUY ERDUGRI WH . 5 &RQHIHQAH VHURY

DQG D SDWMFKDIUR! WH , QMUODARQDAL RQ

0 RORRQF5HDVRQIQJ : RUNWKRS VHUHV + HKDV
SO\ HG BDGHUKLS LRBVIQ QXP HIRXV

FRQ HIHQRHV DQG Z RUINVKRSV LHDWG \R

. QRZ BIGJH 5 HSUMVHQWMRQ DQG 5 HDVRQIQJI DQG
$ UMIADQQWM@IHQAH DQG LV WH DXWRURI P RUH
WDQ  SHHUUHYIHZ HG UHVHDURK RXVEXW
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) LDQAN* KRP \L

) WDQAN* KRP WLV D SK\ MEDCRAHDQRIWDSKHUDQG
JHRSK\ VEMASDWIRQDM DERXWWHD BIYHO
YDUDELDV DQG H WHP HHYHQW Z WK D VIARQY
FRP P VR HQWR SUIRWIPAQ) FRDWEIGFRP P XQUAHV
DQG ERW WMULHWMDCDQG P DUQH HARV \MMP V
IURP WH P SDFWRI FIP DM FKDQIH HVSHAD® LQ
$I1UFD +HKRGVGXDBK' VIQ2 FHDQRIWDSK)
ILRP WH 8 QLYHMW Rl &DSH 7RZ Q DQG

* HRSK\MEV  * HRG\ QDP [EVILRP WH 8 QlYHUAW
Rl <DRXQG« , FRP SGP HOMGE\ 0 6F GHILHHVIQ
ERW( [ LHBV $VD 3RWERARWDO) HIRZ DWKH

8 QLYHUAW RI &DSH 7RZ Q DQG WH &HQWH I RU

( DUK 2 EVHUDWRQ 6FLHQRH DVWKH 8 QLYHUAW RI

0 DQMRED DQG D 5HHDUK 2 11 IEHUDW&DP HURRQV
1 DARQDQQWMYXW RI &DURIWDSK\ ) LDQAN EBIQGV
WIRURXV UIHMVHDUK Z IV SUDPAFDOVROMRQV I RU
FROWBOLHTHQRH + IV Z RINRQ VHD GIYHO
YDUDEIOW RAHDQ FIP DM LOMDPARQY DQG
JHRG QDP [E SIRFHWHV KDV IHTHG RYHU

SXEGEDAWRQV + H DOR VHYHV DV DQ ( DU &DUHHU
BAHQWAN( &6 5HSUHVHQUEDYH | RUWH
 QMUODWRQDCE WRADWRQR! * HRGHM ,$*  DQG
DQ ( DU &DUHHUS HVHDUKHU (&5 5 HSUHVHQUEMIYH
IRUWH ,QMUERP P MMRQ&RP P MWYH RQ

* HRGHW |RU&TP DWA 5 HVHDUK

$ KLIKQKWRI ) LDQANY FDUHHULY DQ LOMDPRYH
KK UHVROMRQ | BRGQI P RGHR! VHD GIYHOM
VAHQDURV P SDPAQ) SRSXMAWRQV DQG SRMQWDO
OQG RWIQWH* XOR! * XIQHD $IUFDVP RW
GHQVHO SRSXOWG FRDWEOHIIRQ \VSDQQLQU
IURP * XIQHD YAWDX R * DERQ ILRP R
WLV VRROMMP VILRP KLY UIHFHQABHHU
WHYLLZ HG VXG\ 1Q 1 DWUH 6AHQWIE 5HSRUNV W
UHYHDO VHD BIVHY UMQJ VE LFH DV I DWDV
SUHGIPWMG WUHDWIQIQJ RYHUVE R P I@RQ SHRS®!
Z W GVSOFHP HQWE 1Q D WHIIRQZ W
P 1QP DAODGDSVIMRQ [Q LDVAKPWUH DQG DP RQJ
WH®Z W ' 3VIGEDD %XIOKMQJI D
FRP ELQDARQRI VDWATAM DOIP HWI SURGXPW WGH
JDXIHGD® XS VR GDM Z RUTS SRSXOMRQ GDVD
DQG&O ,3 P XGP RGHHOHP EGIVP XDWRQV
WH P RGHO/XSSRUV SOQQIQJ | RUH I HARYH
DGDSVMRQ DQG KDV EHHQ VKRZ FDVHG LQ VAHQWLE
SDOHY DQG | HDMUHG LQ RXVBW @\H 5 DGR

&DQDGD

,Q SDLD@IY IW WHVH GDVD GUYHQ FRQMEXWRQV

) UDQAN KDV DOR HQUIDIHG LQ DGYDQAQJ FIP DM
NQRZ ®IGIH WURXJ K FRADERWDAYH VAHQAH DQG

DGYRFDR $VSDUWARI DWDP Rl HDUW® DQGP IG
FDUHHUUHVHDURKHWY (0 &5V KH FR DXWRUHG D
SHU/SHPWYH SDSHUSXEQKHG 1Q) URQAHLY/ 1O

&P DM 7KHZ RINHP HUHGILRP WH (0 &5

6\P SRUXP DVWKH - &53 2 SHQ 6AHQFH
&RQ HUHQFH DQG DUAEX@WAV SDMZ D V\R
HQKDQRH WH XVDELQN RI RFDOVD®! FIP DM
IQIRWP DWRQ EUGIH UIHVHDURK JDSVIQWH* GREDO
BRXW DG VWHQIWHQ (0 &5 FROMEXWRQV\R
SRIA P DNQJ

7KL DUAFB! [ IBAMDSSHDUHG RQWH 1 DOVHQ 7XW &HOWH Z HEMWM
KWBV ZZZ QDQVHQ WMWY XPADF] D Z RS DFDGHP \ YRWAV 1 LDQAN JKRP VLDV VAHHQWAMRI WH P RQW
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: HERP Q) SDUARSDQV VR WH HYHQWS \WRADWM
3WRIMVRUBDUK ) DZ FHW HSXW' HDQIRU
7WDQVRWP DARQ DQG &KDIURI WH 7UDQV RUP DURQ
&RP P WWYH KLIKQKWG KRZ WH SWRIWDP P HKDV
JURZ Q W QUIFDQWD MOFH IW LOPHSMRQ 7KLY
LQWDAYHZ DV SIBWG OWY HDUZ W \AMGHOW
URMADUFK DWW DQG Z HZ HHDEGIVR P DNH

DZ DUGVWIV\ HDU D WAVBP HOWR WH JURZ 1QJ

HAWOMDWP [LRP ERW MWXMGHW DQG VXSHYWVRY
VOIG $ WRADW 3 LIRIHWRU) DZ AWV

7KH DWMMBOQWKLS SLRIWDP P H GHYHRSHG XQGHU
WH IXIGDQFH Rl WH ) DFXGV 7LDQV RUP DURQ
&RP P WWH DIP V\R JLYH \WXGHQW I LDAMKDQG

H SHUHQFH R Z KDAMP HDQVVR GR UHVHDURK DQG
VR Z RUINZ IWIQ DQ DFDGHP IFVHMQJ  <RX P D\
GVFRYHJWDW RX GYH IWRUWDVWWW QRARU\ RX

) DZ FHMORWG  (WHJUZ D\ \ RX@KDYHJIDIQHG
YDODE®! QLI KWQR WH UAHDURK SURFHWDQG D

P RIHIQRP HG SHYSHARYH VR VENHZ W\ RX

4 N

-

) DZ FHWH WIQGHG VSHADOMDQNV\R' U$QQD
7D ®RUDQG 6WISKDQ -DP LHVRQ Z KR KDYH ERW
EHHQ GHHSO® LQYROHG LQ WH SLRILDP P HV
FRQPHS\VDD/DMRQ DQG FRRUGIODMRQ , FRX@QW
KDYHGRQHWLYDBQH \KHVDIG  $QQD DQG
B\WSKDQ KDYH EHHQ LOWKP HQEIAQ\KDSIQI DQG
KQQQI WLV LOMDWYH

5HOPAQ) RQWH HYHQW U7D ®RUVDIG  7KHHYHQW
Z DVD Z RQGHJXCRSSRUMQW \R P HHADQG FHBEWDM
WHXGHW DQG IXSHIYMRWY Z RINQI DRIRWP DQ\
GHSDUR HOWR! 8 &7 V6AHQRH) DFXQV VR P DNHWH
UHVHDURK HOMSUVH P RUH GLYHYH DQG LQFOMYH 7KH
SURILDP P HSWRYIGHV XK D YDOXDE®I RSSRUMQW

| RUWRVH VXGHOW QM HIMG LQ SRIME® SXUXIQ) D
FDUHHULQ URVFDUAK RUDFDGHP LD \R BDLD | LIMKDQG

Z KDVWKHZ RIN HQBAOYLQ D SUDPAFDOHH

) RGRZ IQJ ) DZ FHWA DGGLHW 3URIHAWRU+ XWHQ
6X®P DQ ' HDQRI WH ) DFXOV Rl 6FAHQAH VSRN\H
DERXVWKH | DFXOVV ELRDGHUYIMRQ | RUWH
SWRIWP P H  SHHDURK IV DWKHKHDUAR ZKR ZH
DIHDVD) DFXGVR 6AHJAH KHVDIG : KIGBIZH
WDFK ZHGR\RIURP D IRXQGEDMRQR UM-DUK 7KH
JRDCR WLVSWRILDP P HIVVR RSHQ GRRY R H SRWH
WXGHON R SRMEIDAVWH P LIKWORWKDYH

1P DIIQHG



5H GPWY RQ 6RXW $1UFDV SDW3 LRI HWRU
6XOP DQHP SKDVMVHG WH IP SRUBQRH RI FUHDWOJ
RSSRUMQMHV WDWZ HH RQPH GHQIHG VR P DQ\
$SDUNHG GG P DQ. \WULEGIWIQIVEXWRQHR WH
Z ROMZ DVWDWMWEHQHG SHRS®BIRSSRUMQWA  KH
VDG 7KLVSWRIWDP P HIVP HDQWR EHWHRSSRVWM
R WDW:  HZ DQWR JLYH WYGHOW DFFHW\R
RSSRUNMQWHY DQG WHHZ KDWKDSSHQV 2 XUKRSHLY
WDVWKLV\SDINZ LAIQUSILHP DQ. R\ RX R SXUXH
SRWILDGXDWM \WXGHY RUUHHDURK FDUHHY Z KHIMHU
LOUGH RURXWGHDFDGHP 1D

7KH' HDQ FRQFOXGHG E\ UHDIIILP 1QJ WH | DFXGVV
FRP P VR HQWR H SDQGIQI WHSWRILDP P H |
P RUHWYGHQW Z DQWR SDUNASDWM Z HZ L@P DNHD
SOQ KHVDIG : HZDQWRJILYHDVP DQ SHRS®IDV
SRWE®IWH FKDQRH\R H S&UH UM-DUK
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8&7 VVE R KRXUVHWRQ &KDP SIRQQJ KXP DQ
WKW EDVHG UMHDUAK DQG WDRKIQ) \RZ DBV
FIP DIMMWWEHIQ$IUED  RITHUHG D UHILRQDOBIQV
RQ WH GIVSURSRUARQDW FTP DM EXUGHQV | DAQU
WH FROWDHOWDQG WH LRGI Rl KLIKHUHGXFDWRQ
LOVAMRQV LQ FROMEXWQJ VR HTXIVBE®! FTP DM
DRRQ

WHAMHMDARUKXP DQVXUMYDAQWH FIP DM
FUMYVR P DNHWH FRQQHAMNRQ EHE HHQ KXP DQ
WKW DQG FIP DW RKDQIHH STHW,WY/LP SRUBQNR
XQGHIMIIQG KXP DQ YX@H.DELOAHY

DQG SIRMANDYHIKRRGYDAFRREQIO 7KIVIRWP R
HYHQAFUHDWY D YME®I G, QDP LF JBED® \WWDWBDGY
R P SRUBQAH WIMBY  \VDIG %4.MD 5 HQQNDP S
VHQRUUHVHDUFKHUDVB &' |

+ RAMG E\ WH 8 QWG 1 DAWRQV+ XP DQ5LIKW
81+5 DQGWHSQYHMWRI 2 [ IRWG WH HYHQW

Z DVARQYHQHG E\ WH , QMLODWRQDCS QLYHUAMEN
&P DM$@DQFH ,8&$

) LDP LQJ FQP DVI#A MMWAFH I LRP DQ $1UFDQ
SHU/SHAIYH

7KHVHWMRQ RSHQHG Z IW D1 LDP 1Q) GMAXWRQ
RQWH LHBIYDQRH Rl KXP DQ UKW IQ $1UFDQ

FOP DM JRYHUQDORH DI WUDQ LW KWXCRSHQQU
IURP 8 &7 91FH &KDQFHMRU 9& 3URIHWRUO R\D

0 RWKDEHD 3UHVHQWMLY KLIK@ KWG WH J&EDO
LOHTXIMAV 1Q HP MMRQV DQG IP SDRW QRWQJ WDW
Z KIB! $1 UFD FROQMEXWV LHDAYHO QMBI VR JBEDO
JUHHQKRXVH JDV HP DMRQV WH FROWOHQWDAHY
RXW] HG FIP DM UM\V 6RXW $1UFD DVD

P RGHIDM \R KLIK HP IWMU Z DV IGHQWIHG DVD
XQITXH RXVIHULQ WH IHIIRQ

6SHDNHW HP SKDVVHG WDWFTP DWW EXUGHQV DUH
QRVHYHQO® GMMEXWG DQG WH FDXVHVRI WH
FUMY DUH QRWHT XD@ VKDUHG 7KH GIVRXWHG
KRZ LQMUDDAWRQDCP HAKDQIWP V VXK DVWH
3DUV$JIUHHP HOADQG 8 1) &&& KDYH
LOFRUSRUDMG KXP DQ UKW @QIXDIH +RZ HYHU
JDSVUHP DIQIQKRZ WHVH WKW DH

[P SOP HQWMG DQG UHFRIQIVHG DALHI IRQDADQG
GFDOBIYHY $1UFDQ FRXUN DUH LOAHDMQI®
HQIDIIQU Z WK FTP DWA MVAEH DUIXP HQW EXW
SIRILHW LV XQHYHQ

.
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- RXVWKXP DQ WKW EDVHE UVFDURK DQG
WDFKLQI RQWH FDX\VHYDQG IP SDRWR! FIP DM
FKDQIHIQ$IUFD WHH LY D GDQIHJMWDWAP DM
VROMRQVZ [@QRWGQFRUSRIDM KXP DQ UIKW EDVHG
\VROMRQVWDWDUH DYDIDEBILQ $IUFD 7KHH
VROMRQVDUH R \WQ GMARWLRP \WRVH DYDIDE®ILQ
RWHUSDUVR WHZ RUG MIQAHWHZ D\ VIQZ KIFK
RXU®U DOX WPV SLRMPADQG SURP RMKXP DQ
WKW DUHGMMRW H SOIOHG $\WRADM 3LRIHRU
0 HDQHO XUFRWILRP 8 &7 V,QWYMW RI 0 DUQH
DQG ( QVILRQP HQWO DZ

7KH VHWMRQ XQGHW/ARUHG WH RSSRUMXQIW DQG
UHVSRQUELOW | RUS 1 UFDQ XQLYHIMMEAN VR GUYH
UHVHDURK DQG WDFKIQJ WDWRUHIURXQG MVMFH
HTXIW DQG FRQW] W/SHALLLE VROWRQV RQ WH
FROWRHQW

5 HVHDUFKLQJ KXP DQ WIKW EDVHG FQP DV
DFVIRQ

7KHH Z HH VEZ R SDQHY' Z I WH | LUAMRQH
IRFXMQJ RQKRZ KXP DQ WKW EDVHG UHVHDURK
FDQ VXSSRUAP RUH MVMDQG HT XIVBE®! FTP DM
DPARQ $P EHUSELDP V ) XWMUH: DWAU, QUAIXM
5XW 0 DJUAWD / [BQIZ H8 QYHUW R $JUEXGUH
DQG 1 DD HVRXUAHYV 0 DOZ L %HQ DP ' DZ W
0 HP XU 3WRHARURI / DZ 8 QYHUAW RI \WH

© HAM.Q &DSH DQG 1 DED 6MDV

BRXWGERXWL RUM VKDUHG WHUZ RIN LDQILQJ
ILRP Z DMUDQG ELIRGLYHUAW JRYHLODQRH \R
FKIGUHQV UKW JHQGHUMWMEH DQG FRP P XQW
®IG DEDSVIMRQ

' IVEXVWMRQV KL K@ KWAG WH GDQIHW Rl MBHG
DSSURDAKHV DQG RYHUD WIFKQRAUDWE VROMRQV
7KHH Z DVDVAWRQI FD@RUP RUH LOWMILDWG
LOMUGEMVASTDY P HWRGY WDWFHWH QYHG

H SHUHQRH DQG GFDANQRZ GIGIH

8 QYHIMW 1XQGQJ |RUUHVHDURK JURXSV LY HAHQWDO
VR KHS VXSSRUNRQMOXHG UHHDURK LQ WLV HT W/
FODUWDWDV UMVFDUKHYIQ $IUFD  Z HDUHDOHDG,
WLQNQJ DERXWHTXIW IMWWEH DQG KXP DQUIKW Z H
P XWAZ RINFRAIDERIDWYHD \R P D[ [P VHRXU

IXQAQ) \MDMG $SEWDP V

7KH SDOHOR H SBUIHG WHUM\VRI DAY R
HP EHG JHQGHUNMWAFH Z IWIQ ELRDGHURTP DM
ZRW : KI®IZ RP HQ DIH RIWQ SRUM\ HG DV

YX@HDE®! WH DUH DOR LOORYDRY/ DQG FHOWDO

VR FRP P XQW EDVHG VROMRQV ,QYIME®I DERXU
IOFXGIQI FDUHIIMQ) LRGNV RIWIQ VKDSHV

Z RP HQV SDUAASDARQ LQ FIP DM UHVSRQWHY DQG
P XWAEH UHFRJ QVHG LQ UHVHDURK GHMJQ

7HDFKLQJ | RUWDQM RLP DVIRQ
7KH VHARQG SDQHH SBRUIHGKRZ KXP DQ UKW
SHU/SHPRYHY DUH EHQU LOMIIDMG IQR FTP DM
FKDQIH FXULEX® 1Q $1 UFDQ XQLYHIMMAY / HVBA
* IHHQ ( DUM 3ROWFVDQG' WHARURI

( QYLRQP HQWOH XP DQMHV 0 HDQGLL
BWHQNDP S * REDQ QYILRQP HQWO DZ &HQAH
8 QLYHUMW Rl WH: HWM.Q &DSH DQG 0 HDQH

0 XUFRWIH BPWMG RQ WH SKIBRVRSKIEDOHWLFDO
DQG SUDPAWFDAGP HOMRQVRI WDFKIQJ FIP DM
MOVAEH

7KH GMXWRQ LOFXGHG RIMIXHV RI

WIFKQRPHQME DQG HARQRP LF DSSURDAKHV\R
FOP DW HGXFDAWRQ QRWQJ WDWKHVH RIWQ

WHGXAH KXP DQ WKW W FRP S@DORH FKHANDAW
7KHH Z Dv D FDQI RUWDHKIQJ P RGHY WDWRWWU
RIMWADAH GRPARQ RQ WH LRRWADXVHV RI FIP DM

DQG VRADAOMVMAH DQG WDWP RYH EH\ RQG
: HMUD HSMMP RBILHV

3DOH@AV QRWG WDWZ KI®I QHZ \WIRKQR®J IHV DLH
HWHQWDOWH P LQGVHW DQG LOWMWRQDORI LFV
WDWKQGHSIQWHP RIWIQ UHP DIQ XQFKDQIHG

( GXFDWRW/ P XVWHTXLS WXGHOW VR FKD@IQIH
RXVEDWG SDUDGLIP V DQG WIQN UHDMRQDD®
UHFRIQMQI WDVWKXP DQ Z HOEHQJ IV
LQVHSDLDE®! | LIRP WH KHDAK Rl WH SOQHW

. /
6SHDNHWY DQG SDOH@AV GXUQI WH5+51 * REDO
6XP P MDWB &7
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3DUPHUQ Z W WH JBREDOXP P MD@RZ HG 8 &7
DQG$& , R EUQ) $1UFDQ SHYSHARYHVR D

Z RUTZ LGH FRQYHUDMRQ KLIK@IKWQJ WH XLIHQW
QHHG R DGGLHW FTP DM FKDQIH DVD KXP DQ
WKW DAXH

7KYWSHR! HYHABLRP RV DFFHW\R NORZ BGIH
DERXWKDUP VVDUMQJ ILRP WWH FDXVHVDQG LP SDRW
R FTP DMAKDQIH ,QUIKWILRP $IUFD SRUMRQ
SHRS®!Z KR DUH SDUNEXOUD YXQHDE®IDVDIHOVRI
FKDQIH UDWHUWDQ SDWIYHYIEWP V' \DIG 0 XUFRWA/
7KHVHIQUWIKWDOR KLIKQIKVWKRZ SHRSGILQ$IUFD
H SHIHQPAHFIP DWLP SDRV GVSURSRUARCDWD
GHVSIWEHQ) DP RQJ WRVH BDWHSRQUE®! IRU
WWH DRAYWAY WDWDUH GUMQI JBEDCY DULP Q)

. QRZ BGIHMWWAH HSIMMP LE MVMWAH FDQKHS
VIFNBIWH XQGHOLQ) FDXVHVR FTP DWIFKDQIH

Z KIEK LQFOGHD OANR IHFRIQUWRQ R WH LQMQUE
YDOH H SHIHAHYDQG NQRZ BIGIHR SHRSGLQ WH
* GEDGBRXW DQGH FOMRQDY GHAMRQ P DNQJ
WDWGERHY QRWEINH WL YDOH NORZ BGIHDQG

H SHIHAH LOR DAARXQN

/ RRNQJ DKHDG 8 &7 DIP VR GHHSHQ IW
SDURHUKLSY DRIRW WH FROWOHOWDQG EH RQG
FRQWOXH LW LDWQJ MVMFH RUHQWG DSSURDAKHV
LOR W FXUIEX® DQG VXSSRUAD QHZ JHOHUIDARQ
Rl VAKROW/ DQG SUDPWARQHY/ FRP P WHG \R
HTXIMBE®! FZP DM DPARQ
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WY D SIRMPARI WHOHWD & 5XEIQ2 EMVHIYDWRU D

EUDQG QHZ DVARQRP \ DQG DWARSK\ VIFV | DAMN
XQGHUFRQWXPURQ RQ &HULR 3 DFKHQ 1O &KIB

\_
3K WXGHOWIQDWARQRP \ ILRP ®IW' DQHQ JER
$QNHYDQ' \NDQG. \ BI6RBP RQV

7KLV XQGHYENQ) Z KIFK Z [@DXQFK OWULQ
DQG XQ | RUWH QH WGHFDGH LV VHWIR
LHYROMRQVH RXUXQGHIAMIQGEIQU Rl WHFRVWP RV
Q  \HDW/ WHREVHUYDRUY Z L@ HQHDM DERXW
SHVZE\ WAV P RUH GDVD WDQ HYHU WIQJ WDW/
HYHUEHHQ Z UMMQLQ DQ. @QUXDIH LQ KXP DQ
KIMRY 7KHBTXDWH. [P FMHS$UD. 6.$ D
DGR WIBMRSH XQGHUFRQUAKPARQ LQ 6RXW
$1UFD DQG $XVWDID Z LABURGXFH P RUH GD\D
WDQ WLV

2 QHR WHWIQIVZ HZ IGEH DEGIVR WG VKRZ
JDO] IVIRP : HKDYHWHRUHY Z HXQGHIWIQG
WDVWKH DUHIRP HGE\ \P D@®UIDD IHVP HJILQ)
EXWZ HFDQ RQ® REVHYHWH\P D@ DO IHVQRZ
WDWDIHFRVHWR XV VDIG 3URIHWRU3 DMEID

© KMEANILRP 8&7V' HSDUR HOARI $\AARQRP \
DQG WH 6RXW. $1UFDQ $\VMARQRP [FDC® EVHUDVRY
6$$2 ZKRLVWHP DODIHURI WH 6RXW $1UFDQ
/ 667 SURMPW : HZ LGQRZ EHDE®IR REVHH

\P D@D lHVP LGRQVR \ HDWDIR DVWH ZHHIQ
HDUHUMBHVR WHXQYHYH © HGROWKQGHIMEIQG
GDINHHI\ DQG GDUNP DM ZHNQRZ P RMR WH
XQYHYHLYP DGHXS R WIQIVZ HFDQQRMHH 7KH
RYHLD@EDVD ILRP 5XEIQ LY IRIQ) VR SURGXFH YDWV
DP RXQVR RSSRUMQWAVIRUMNMG LQJ GDUINHHI\
DQG GDUNP DWHU

7KH P 6P RQ L6XUH 7HBMRSH DWKH 9HD
& 5XEIQ2 EMHYDRUY HTXISSHG Z IW WH/ 667
FOP HD  WHOU HWAGI MGDP HD HYHUEXIOV

Z |@MNH GHVIBIG IP DIHV Rl WH 6 RXWHUD

+HP VSKHHHW IRU  \ HDW/ FRYHUQJ WH HQMH



W HYHUY 1HZ QUKW DQG FUHDWORJ DQ XGAD Z LGH
XOMD KLIK GHIQMRQ WP H @SVHUHRUW  WH
OUHMDMRQRP IFDCP RYIHRI DOWP H 7KLY
XQTXHP RYIHZ [@EUQ] WH QIKWAL \R QH

\ IHGIQJ DWHDVXUHWRYH Rl GMVARYHUHV
DWMRIGV DQG FRP HW SXODWQJ WBLY DQG
VXSHUQRYD H SBMRQV

7HQ 6RXW $1 UFDQ VAHQWAN LOFXGIQ) WRWH
ILRP 8&7 DQGWHUWDP V/Z LGKDYH DFFHW\R

/ 667 GDI HQDE@Y JURXQGEUHDNQU LHVHDURK RQ
VRSIEV IDQILQI ILRP WH RUJLQVRI WH XQLYHUH
VR DD\ HYROWRQ DQG WH P HRAKDQMP VEHKIQG
VWM@UH SBVRQV 6RXW $1UFDVDZ DGR

/ 667 SUQASDAQYHAI DIRUSRVMMRQV DQG WHU
MQRUDWRADMV Z KR HQR\ \WH\DP HGD\D
DFFHW SUYIGBU HV DV WHUFRXQMUSDUV 1Q WH

8 QWG 6V DQG &KIBI LV WH UHVXORI

W QUIFDQAFRQMEXWRQVE\ 6RXW $1UFDQ
LOVAMMRQY VR WH 9HD & 5XELQ 2 EVHIYDRU

FRADERIDARQ

3WRIHMARU: KMWEBANDGGHG  7KHWYGHIVDUH

H AWMG DERXWALY , P D UMAHS DVMARQRP HJ EXWRU
P HWH XQYHYH LVIQRIHAE® EFHDXWXADQG WH
RSSRUNMQW R H SEUH W/ WH.J UDWAMNRSSRUMQW
DQ RQHFRX@ KDYH $QG M\R [P SRUBQANDAZ H
LQ$IUFD DUH SDUAASDWY 1QWIVH SGRIDMRQR \WH
XQYHIH : W P LAGRQVR VRXURHV SHUQUIKWMWHH
Z I@EHHRXIK IRUHYHY ERG. VR GR\RP HMIQJ

LQM R DQG W

DP DMAUR! 1L.QEQ) Z KDVW RX DUHJRRG DWDQG Z KDW
\ RX DLHIQMHIMG IQ 7TRVXGHIV , \D\ NRIQWH

H SRUDWRQ <RX DIHIRIQI R KDYHIXQ $QG\ RX DIH
JRQI VR FROMEX\W\R \VAHAHDQG\R $IUFD |, P
GR\Q] IR DGR\ RXQ) SHRSGIRLQQ) WH

SWRIDP P HDQG GRQJ WIQIVZ HKDYHOWAYHD
GUDP WR

3K AMGHQWLQWH DVARQRP \ GHSDUR HQWDUH
HOWXVHG DERXVIMH Z RUTS RI SRWLELDAHV WDW
DZ DWSQNHYDQ' \NVDGWHQHW  \ HDWRI
WH SUIRWPAZ RX@ VHH D EUQILQ) VRIHWHURI

QXP HRXVW@HW : HZ LGKDYHWR XVHP RGH.Q
WRKQTXHVR DUMADAQM®HIFH $, DQGP DRKICH
GDLQQ) R GRNDQG VIVIMRXIK \WHCDVD \R 11.QG
IOMHMD) REMAN , P DOR LOMMIMG LQ Z IGH

GZ DU \SIQQHY DQGWI LQJ VR IGHOW WRVHFDQEH
WEN EXWZ W D BQ) WP H\SDQ Z HFDQ DGG DOWH
CDVD \VRIHWHUVR EHDEGIR JLYH XVIQ RUP DARQ
DERXWIQEAQ) WRHWSHVR REMAN ,\\WH AMQ)
WDVWBRXW( $1 UED LV D Z RUTS SO\ HJIQWIVWSHRI

VAHH

' DQUBI (JER Z KRVH Z RUIN FHQWHV DLRXQG WDGIR
VB VDIG  3DUWAR P\ UAMFDURK KDVEHHQ
QVFRHY DQGZKHHIWP HHN/ 667 LVWDNQP \
FDVH , KDYHP XGMS®IREMPN Z KIEK | DY WIQ \WH
WDQUHNDQG YDUDEGIWELY / 667 LVIRIQ) VR KHS
LQU-DOWP H \R GHMANQHZ REMPVDQG GR IRTBRZ
XSV /667 GDGVVR P RIHGMVARYHIHYDQG Z IW WDW
Z HFDQ @IVH IVZ 1V WH DURKLYDOGDVE WDVWZ HKDYH

DQG GR FROMXRXVIRMRZ XSVZ W IQWKP HONV

* RRG SUHWXH

.\ ®I6RBP RQVZ RU\VDLRXQG WEBUM WP V FD@IG
: WD\ ELQDUHV DQGWH MV VMP VDUHNQRZ QR
XQGHUR RXVEXUAV Z KHHWH EHFRP H

H WHP HO EUJKW / 667 Z LGDWMNQWMP VR P H
FDWKIQ) WHP U KVWDVWMH EHILQQIQ) Z KHQWH
EHRP H\XSHUEWKWDQG WHQ IRTRZ. XS Z W \WH
BRXWH.Q$IUFDQ/ DUH7HBMARSH 6$/ 7 ZKHHZH
GR\SHRARFRSIE DQDOMY ,\ W JRRG SUHWXUHR EH
SDUAR WLV VWREGLLHY XV DV$! UFDQ VAHIMANV DV
DRAYH DQG LQMBRXDCSDUZHY DQG WDWD JRRG
WIQJ 7KHXQP DWKHG G-BW Rl / 667 Z LODMZ XV\R
\VHH HYHQ | DIQAHYHOW HYHQ | DWMUWDQ EHRUH
RSHAQJ QHZ GMRYHIHY



/667 SLRMIPNQ QXP EHWY/
P SUP DU P LWRUGDP HWU
QUKW WP HQHHGHG | RUDQ DWW [P DIIQ]

. VHRQGV H SRVXUHWP HQHHGHG \R
FDSVWUH DQ P DIH

. EI@RQ QXP EHURI FHOMADCREMFW
GHMAMGDIWU  \ HDW/

. 7% DP RXQARI GDVID FREIPMG HYHY QUKW

. QXP EHUR WP HV\WH \VDP H REMIPWZ I@EH
FDSWILHG

e ) ' WOMRSHDSHUXWH

. P HIDSI[ HY UIHVROMRQ R WIBMRSH
FDP H.D
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7KH' HSDUR HQARI &KHP MM RUDQMHG D

© LQMUEKDUW' UYH DV SDUARI WH GHSDUR HQEO
FRP P XQIW RXWHDFK [QMDAYH &KHP MM Z W D
&DXVH 7KIVZ DVIQVXSSRUARI WH&DSHRI * RRG
+RSH63&$ Z KIFK IvVDQ DQIP DXZ HIDUH

RU DQMVDARQ EDVHG LQ* UDWA 3DWN &DSH7RZ Q

7KLV RU DQVDWRQ JRHV DERYH DQG EH\ RQG WH
FDOR GXW Z IW WH Z RINWH GR 1Q FDUQJ IRU
DQIP DRI DENQGV Z W Z IQMUEHQJ D
SDUAEXDUD YXQHDEGIWP HIRUWHP  $WDQ\

WP H WH KDYHa  DQP DVIQWHUFDHZ KHH
WH SURYIGH D YDUHW Rl VHYEHV I UIRP

WP SRUDU KRP HV YHWAUQDU FDUH UHKRP LQJ

SHW DQG SUHYHQURQ VHFHV 7KH DUHDOR
DPAYHOD LOYROHG LQ KHSLQ) GMAMHWHG Z GO H
DQG DUH DAIKH | RUH LRQWQ H I RUV DI DIQWDQIP DO
FUKHOV

7KLV [QWDAYH Z DV DPAYH WURXI KRXWXQH Z KHUH
WD DQG WXGHQW Z HH LOYIWG VR SDUARSDM E\
GRQDWQI YDURXY HWHQWDOWP V' 7KH UHVSRQWH
Z DVWKO UHP DUNDE®! DQG KHDUANHGMAMDONY JRHV
VR WRVH Z IWIQ WH GHSDUR HOADQG RIKHUIRRG
6DP DUMIQV Z KR FROMEX\WMG \RZ DUGV KLY

P HDQUIQIIXCGFDXWH VY WURXJIK WHHUNQGOHW
FRP SDWIRQ DQG JHQHRVW Z HZ HIH DE®IR
FRGPWDUP RUHWDQ DQAASDMG $ORIHWHUZ H
FRGPWMG D LDQIHRI VRZ HY EOQNHW UDP VR
QHZ \VSDSHU GAWUHQW . J FDWDAMMUDQG a

. J Rl DWRUMG SHWIRRG

7KH GRQDMG IMP \/Z HIH FDUH X@ SDANDIHG DQG
GHHHG\RWH63&$ RQ  -X® E\ DJWRXS
R P HP EHW 0 V: HQG\ / RRW 6XSSRUMU
5 HOMRQV DWKH &DSHR! * RRG + RSH63&$
UHRHLYHG WY GRQDARQ Z WK P P HOVH J LDWXGH
RQEHKDORI WH RUDQVMRQ 0 V/ RRWNQGD
VRRNWH JURXS RQ DQLQIRUP DWYH DQG H\ H
RSHQLQJ VRXUR! WHUIDAMAHV 7KLY VRXUMBUMG
DVINH FKDUW VKRS WHQ SURFHHGHG VR WH FDW
DQG GRJ | DAOAHV Z IWIQ WH $ GRSWRQ &HOWH
7KIVZ DVIR@RZ HGE\ YIMW\R WH DQIP DOFTQIE
KRVSWMIZOI DLP \ DUG DQGWH GRI SO SDIN 7KLY
RSSRUMQIW D@RZ HG WH W I VR HQIDIH Z W

Z KDWKDSSHQV EHKLQG WH VAHQHV DQG KDYH D
EHWMUDSSUHADMRQ | RUZ KHUH RXUGRQDMRQV Z L@
KDYHWH ELJJHWP SDAW2 YHID@WLY

RU DQMVDWRQ KDV IORHGIEE®! SHRS®I Z KR | RLP
SDUARI DG\ QDP [F DQG GlYHUHWDP ZKRZRWN
WHBMOD VR HQVXUH WDWD@DQP D&Y UHAHLYH WH
EHVAFDLH SRME®! 7KH UHD KHDYI® RQ
GRQDARQV 1Q RUGHUWR | XOLOMHUURGN Z W
YDURXVZ D\ VR JHAIQYROHG Z KIFK WDQIH I LRP

YROQWHUQJ \ RXUWP HVR P DNIQJ GRQDMRQV
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$ERXW P DMEXQQWIWRP WUH KLIK VFKRRY
1Q. Z D DQID . XOQL+ LIK 6FAKRRO,NDP YDBMKX
6HFRQGDY 6RAKRRODQG , P HD 6HFRQGDU
BFKRROVRRN WHUI LUAMKAMSY LOR WH Z RUT RI

P RBFX@UDQG FHOEIR®J\ WURXIK WLV LQMDWYH

7KLYV RXUILUARE \KDGRZ 1QJ SLRIUDP P H Z KIFK
IVRUDQVHG B\ WH 7UDQMRIP DMRQ &RP P WH

Z WIQWHO RBFXOUDQG &HIARRI\ GHSDUR HOW
VDIG' UBDQGMVZ DO EHZ DQD WH GILHRRUR! WH
%ARSKDLP 1QJ SHVHDURK 8 QW : HDUHKHHWR JLYH
\ RX DQH SHUHFHR! Z KDMW@HIQD @E  \KH
VDG DV\KH DGGUIHWHG WH* LIDGH ~ GDUQHWY/

7KHDIP Rl 0 &% QIDIH IVVR FBVH \WH
RSSRUMQW JDS |RUBDLOHY ILRP KIMRUFD@®
GIVDGYDQWIHG FRP P XQMAVE\ SLRYIGIQJ KDQGV
RQ@E H SHUHQFH P HQRUKIS DQG H SRVWXUHWR
FDUHHUSDWZ D\ VIQ VAHQRH 2 YHUWH WUHH GD\ V
GDUHYZ HHIP P HVHGIQD G QOP IF
VXSSRUAYH DQG LQVSLUQI HOYLLRQP HQWRQH

Z KHIH WHUFXURMW Z DV P HAZ W, HOWXVIDVP
WHUTXHRQV HOFRXUDIHG DQG WHLUIXVXUHY
UHP DIIQHG

( QVAUQJ VKH E
7KHSWRIWDP P HEHIDQRQ ~ -X® Z W D

ZHBRP HIWRP ' U0 EHZ DQD Z KR ILDP HG WH
H SHUHQPH DVP RUH WDQ MVAD VRXU IMZ DVD
GRRIZ D\ QR SRMEIDNV ,QGX\IM
UHSUAVHQWYHVILRP : DWKP DNHU* HQRP LBV
DQG ( SSHQGRU |RTRZ HG Z W SUIHVHMRQV RQ
WH FDUHHUSURVSHRW DYDIDE®! VR JLDGXDWV 1Q
P RBFX@UDQG FHOEIR®RI\ VKRZ FDMQUJ WH
GLYHUMW RI VAHQWILE FDUHHY WDWHDFK Z HD
EH RQG DFDGHP 1D

-

7TKHDP Rl 0 &% QIDIH VR F&RVH WH RSSRUMXQW
JDS IRUGDURHWY/ IWRP KIMRUFD® GVOGYDQWIHG

FRP P XQWAHVE\ SIRYIGIQJ KDQGV RQ @E H SHUHQAH
P HQRUKIS DQGH SRVXWHWR FDUHHUSDWZ D\ VIQ

VAHQAH

/ HDUQHY WHQ UHFHLYHG WDIQLIQJ 1Q @E VDIHW

Z W HP SKDVVRQWH [P SRUBQRH Rl SHURQDO
SIRWPRYH HTXISP HQW33(  SLRSHUXVHRI
OERWDRY VRRY' DQG EDVE SIRRFRY 7KH Z RWH
©E FRDW JRYHV DQG JRIJGN DQGEHIDQWR
HQIDIH GILHAVD Z W @E WIFKQTXHV 7KH
HWDRWG' 1$ IURP EDQDQDV DVP S®I\ HW
SRZ HUXQQWRGXPURQ VR P RBFXOUELRBI\

\WZ DVDQXQ RUHME®I P RP HQAWVRUP DQ\

QCQWNIONVAHFHFRX@ EHWIVIXQ VDIGD
GDUHUILRP . XOQL+ LIK 6AKRRO7KLY KDQGV RQ
DPYW GHP \ VMILHG VAHQRH VKRZ 1QJ WDV ERW
DSSURDAKDE®! DQG H KIDUDWQJ 7KHGD\
FROAQXHG Z I DVHWIRQ RQP [ELRVFRS\

/ HDUQHWY SUHSDUHG MIGHV R WHURZ Q HSIWHIDO
FH@' EDNHUV\ HDWWDQG RQRQ FHTY GDUQIQ) KRZ
VR FRP SDUH GLLIHIHQWSHV Rl HXNDU RWE FHDY
DQG KDQG®! FRP SRXQG P IFLIRVFRSHY

BHHLQI VIKH LOYIMEE®
7KHVHARQG GD\ RSHQHG Z W D SDQHIGVFXWIRQ
| HDWUQD VAHQWAV [LRP GLYHWH EDFANJLRXQGV

' USDP 0 F&DUHQ ' U* RRGP DQO XBQGR ' U
1 DDGILDK 0 RR® DQG =[] ISKR <H\H®& \KDUHG
SHURQDORXUOH VIQR VAHQAH ) RGBRZ 1QJ WH
SDOHOGVAXWRQ GDLOHYY UHLOHG VR WH OF
7KIVMWP H WH P IFIRVARSH Z RUIN GHHSHQHG LOWR
HOYLRQP HQWOAHQAH 7KH H DP IQHG @H

P IFLR RUDQMP VILRP FRQEP LODWG Z DMUDQG
GDUHG R GMMIXIVK EHVE HHQ* LDP SRWYH



DQG* WP QHIDWYH EDAMUD 7KHVH H SHUHQRHV
HOFRXUDJ HG WX GHOW R FRQOHPWP IRLREIR®RI\ \R
SXEQF KHDOM DQG HQYLLRQP HQBAMXHV

EUQILQI KRP HWH UHBIYDORH RI VAHORH VR WHU
HYHU GD @vHvV

7KHGD\ HQGHG Z W DQHZ H SHUP HQW

LOYHMVAI DAQJ WH H I HAW Rl DQW/HSWEY DQG

GMQ HABQWRQP IRREIDAJIRZ W 8MQJ ' HARO
N DQG &BHQ* UHHQ ®DLOHY WMMG KRZ WHWH
VXEVMIQRHV P SDRMG EDRMUD VXK DV(  FRQDQG
0 OWXV DQGP HDVXUHG] ROHVRI IOKIEIMRQ
7KH \VDZ 1IWMKDQG KRZ \WH DSSTEDARQRI
VAHQWILE NQRZ BIGIH FRQMEXWV VR EHWMAU

K\ JIHQH 1QIHPARQ FRQARODQG SXEQE KHDIK : H
Z DOMMHP \RNQRZ WDWAHPH MQWROWWIMFRY W/
DZD R \ROIQJ UHDZ RUG SLIREGP V' VDIGRQHRI
WH OE FRRUGODRY/

91MRQ DQG EHRQILQJ
7KHI1QDOGD ELRXIKVWKH SURIWDP P H | X@ALF®!

,QWHP RWQIQ] GDUWOHY UHNHZ HG WH UHVXAV

IURP WHUP LIFUREIDOFRQWRCH SHUP HQWDQG

SDUARSDMG LQ D TXHVARQ DQG DQVZ HUVHWIRQ
Z W @E P HQRWY HOPAMY) RQZ KDWKH KDG

GDUOHG DQG REVHYHG 7KHQ FDP H WH \RXW/
[ LUANR WH ) DFXQV Rl + HDOK 6AHQFHY KRVMG E\
WH O HGIFEDOILR®J\ * LRXS DQG MMUWLRXIK
WHO &96GHSDUR HOAMWHD BIGE\ WH
3RWILDGXDW 5 HSUAVHQUMYH &RXQRO 7KH
SWRIWDP P HHQGHG Z IW DQ DZ DBV FHUHP RQ\

© W P DQ GDUHY/ILRP  XQGHUUHVRXUAHG
VKRR VWDKK J @ VR VHH WHP VHOHV DV

I XWWUH EIRGI MV UHVHDUFKHY RUWIFKQUEEDQV
WD\ R 6RXW $1 UFDV SDWRI HQWHQRKHG
LOHTXDOV WHO &% QIDIHSWRIDP P HVHHWWR
DGGLHW KLY, Z DQMNR LIQMWHILLHZ IWIQ WHP
| RUVAHORH EHFDXVHWH. DUHDOHDG, VAHQAH
VKRDWY VDIG' UO EHZDQD  7TKDWLLHP XWRH-S
EXLQIQI VR WDWKH. FROUMXHIQ WH I IHT R
VAHAH

3DUAASDOW | HOWMDWAH VXFFHWRI 0 &9 QUDIH

O© 1QWHE®IQG R SIDPAWFDOAHQAH H SRVXWHWR
XQLYHUW @H DQG P HDQIQIIXCKXP DQ
FROOHARQ ) RUWH GDUOHY WH P SDRAWZ DV

IP P HGDM $V/ HR 1 WBEL DP DWEXQQADW
MIP HD 6HFRQGDY 6FKRRCBXVWW : KHQ, FDP H
KHH IMZ DV\R | DQEMAE EHFDX\H, JRWR VHH

QLI HHNBLR HMRQDY Z KR MVAI DYHWHU

H SHIHQAHDQG Z KDWKH. VIXGLHG SDWKQYHIW@ER
JHAZ KHHWH DH  IWMWGHSHHGP \
XQGHIWIQAQ) p QRAMVNDERXVWAHAH EXVWKH
YDUHN R VAHQAH
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&$,/ DE IV HOYMRQHG DVD P MRQ GUYHQ
SOMRWP WDWHHNY VR VXSSRUNMDP V1Q

WDV RWP 1QJ FTP DM UMV LR YIDE®! HYLGHQRH
EDVHG VROMRQV



7KH FROPHSVEXI@V RQ LOMIKW 1 LRP  HDUIHU
SURSRVDY DQG D SIBRWSLRILDP P H WDWIXIGHG
IRXUBRXW $1UFDQWDP VWURXJK DFR G-MJQ
SURFHW\R GHYHBRS FIP DM VROWRQV 7KH SIBRW
KL K@ KWG ERW WH QHHG | RUMLY WSHRI

LOORYDARQ VXSSRUADQG RI I HIHG YDXDE®! BMRQY
DERXWSRVMRQLQJ &$,/ DE HIHARYHO

8 QO\HP DQ\ LQWDWYHY WDWFRQPHQWDW RQ OWU
WRJHVR! LQQRYDMRQ &$,/ DE Z I@RAXVRQWH
HDUIHUDQG P RVWILDI LB W HV Rl VROMRQ
GHYHBRSP HQWZ KHH FRP SUHKHQMYH VXSSRUAL/
RIWQ @ MG 7KURXJK DFRP EIQDMRQRI
UHVHDURK DQG RSHQ LQORYDWRQ DSSURDAKHV W
DIP \/\R DFFHBADM WH GHYHBSP HOARI LQFOMYH

GO HBIYDOWHYIGHORH GUYHQ VRGMWRQV VR \WH
P RW\EIHWQJ FIP DM FKD@IQIHV Z KB

FROMEXWQJ VR HARQRP [F JURZ W DQG UHVTHQRH

7KLY UHSUAVHQW DQ [P SRUBQWAMS RZ DUG
EXIQHQI 6RXW $1UFD DQG $1UFDV FDSDAW |RU
FRIERWDAYH FTP DWW LOQRYDWRQ WDWHQDE®N XV
VR GHYHEBS P SDPAXO/ROMRQV Z KIBI DOR
GDOQ) IRP RXUFRGPWYH H IRUNV

-

\ /
$ JIRXS Rl UHVHDURKHY/ SIDRWARQHY/ GHMJI QHY
SRR P DNHY DQG FRP P XQW RUI DQWHY/ GXUQJI WH
&$,/ DE FRERWDWYH Z RUNVKRS

7RZ DUGV D FRQOHPVIAG LQQRYDVIRQ HFRW WP
: RUNVKRS SDUMASDQWH S®RUHGKRZ &$,/ DE

P LJKWBIYHIDIH IW SURSRVHG LQQORYDVMRQ
SURFHWHV DQG UHVHDURK FDSDELDAHV IR DMDRV

LQYHWR HQWVHRXUH IXQGIQ) DQG GHYHBRS

SDURHUKLSY WDWARX@ VWHQIWHQ D FTP DM
LOQRYDARQ HFR VWP DQG HQKDQPH WH RYHLD®
IP SDARI WH @E : RUNVKRS SDUAASDQW
GVAXWHG &$,/ DE V SRMQUWDOLR®I 1Q EUGI Q) WH
SHUAMMOQNI DS EHVE HHQ FTP DM UMN
IGHQWIFDAWRQ DQG SUDPWFDO/ROMRQ

GHYHBSP HQW7KHH GVAXWWIRQV DOR

HP SKDVVHG WH @E VFRP P W HQWR HTXIW DQG

LOFOMRQ DG HQVXUQJ LQQORYDMRQY SURUMIH
WRWH P RWXQHDE®! VR FTP DM [P SDFW

. H FROUGHDARQV HP HUHG DURXQG
GHWLP 1QIQJ Z KIFK WSHV Rl FKDEHQIHV DQG

WDP V\WH SOMRP P LIKVWXSSRUN3 DUARSDQW
DOR QRWG WDWHDOZ RUT VROMRQ GHYHBSP HQW
IQYROHVFRP S®[  MUDWYH SIRFHWHY IDIKHU
WDQ VWDLIKWRLZ DUG [QSXWRXVBXWP RGHY

KLIK@ KWQJ WH QRQ GHDUQDWIH RI H I HAWYH
FOP DM LQORYDURQ

UYXLEQ) VWRQ SDUHUAKLSY DRIRW DFDGHP 1D
JRYHLOP HQWAYIORAHW DQG WH SUYDW VHRRU
Z DV IGHQWIHG DVIXQGDP HQWOR &$,/ DEV
VXFRHW 3 DUARLSDQW DOR UHFRJ QVHG WH XQIT XH
GXDORSSRUMXQW R BDLY DQG DGYDQFH RXU
XQGHUAMBQGIQ) Rl FIP DM LQQRYDARQ SLRFHWHY

Z KI®I FHDWQJ SDZ D\ VVR GHMIQ WAWDQG
\VFDB! UHDOZ RUG VROMWMRQY

/ RRNLQJ DKHDG

7KH XQLYHUW UHFRI QVHV WDWARQJ

| RXQGDARQY H MADRURW WH GlLI HHQAGRP DIQV
DQG QRZ LVWH WP HVR Z HDYH WHVH VRI HAKHUVR
FR GHVLJ Q LHVSRQWYH DQG LQQRYDWYH VROMRQY
: KLBI WKLY DP EMRXVNRXUQH UHTXILHV
VXEVWBQUWDOFR@PAYH H | RUADQG GHGFDMRQ WH
$& , UHP DIQVFRP P MG \R FRIERWDAYH
GDUIQJ DQG JURZ W DV IWZ RUNV R DGGLHW
FRP S®[ FIP DM FKDEBQI HVWILRXJIK

WDQVGMVAS@DY DSSURDFKHY

7KH&S,/ DE WDP IVQRZ Vi QIKHMMQJ Z RUNKRS
| HHGEDAN R UH LOHWH S@WRP  FRQAHSWZ WK D
IRFXV RQ VWHQIWHQLQJ [P SBP HOAMRQ

SDMZ DV 2 YHUWH FRP 1QJ P RQMY WH H
|RFXVHG RQ YDIEDW) WHUP HWRGR®I\
HIQQI WHURSHDWRQDA WP HZ RINDQG

H SDQGIQI RXWHDFK VR GRP DIQ H SHUV I XQGHWY/
DG LQQRYDWRU/
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3R . HD &KIEDG! DGGHWHG VZ R LOWMLODWRQDO
JDWHUQIV UHFHOWD R VKRZ FDVH $1UFDV VXFRHW DQG
SRWIQWDAQ GUXJ GIVFRYHU

3WRIMVRUGKIED®! WH | RXQGHUDQG GILHARUR
8&7V+ROME' XJ' MRYHY DQG' HYHBSP HQW
+ ' &HOAH JDYHWH FEMQI NH QRW DGGLHW
DWKH W / RQGRQ, QM ODARQDORXW 6AHQAH
YRKP /,<6) KDYIQJ SUHYIRXMD JLYHQWH I LAV
SEIQDUY GRUH DADVA HDUV HGMRQ 6KDUQ) WH
WIUH Z I 1 REHODXUHDMV DQG IQVSIUQJ P RWH

WDQ  \ RXQ VAHQWAVIURP RYHU
FRXQMHV + HWHQ WDYHDMIG VR -DSDQ Z KHIHKH

SDUAASDWG LQ D* DMV') RXQGDWRQ KRWMG HYHQW

1O 7RN\ R RQ J&EDCKHDOM LQQRYDMRQ DQG
SDUNASDWG 1Q D VIGH HYHQADWMH 7RN R

, QMUDARQDCR RQ HHQRH RQ $1UFDQ

' HYHBSP HOW7,8$'  ZKIFK Z DVKHG IQ
<R\RKDP D DQG Z DV DMAQGHG E\ $1UFDQ KHDGV
Rl VDM

) RUSKLED®! WH LOYMMRQV DUH ERW SHIWRQDO
DQG IHRIQIVH 8 &7 DV D SUAVIAJ IRXY LOWYMWRQ

7R EH LOYIWG VR VSHON DEQIMGH 1 REHODXUHOWA
IV IIUMR DOD UHRIQWRQR P\ RZ QLOMODWRCDO
WRQEQI EXVWMDAR IHBRWRQ8 &7 DVDQ

LOWAMARQ WDWDXHY DQG HIDEGVH FHIBIAH  KH
\DIG

$W ,<6) WLV\ HDU &KIED® GHIEHDWO RKRWHD
SIRYRFDWHWHP H ) DI@XJ \ RXUZ D\ \R \XAHW
+HVSRNH FDQGGO DERXVWHWEDANY WDVWKDSHG
KIVAOWHHU ILRP 1DIA * WDGH R I DAQJ
FRXQEBW IHAPWRQV EH RUIH EUHDNIQJ W(LRXJIK 1O
VAHQAH

, VRGWHP 1 DIOIUH LY QRADVBO, W QRWKRZ \ RX
BUWKDWP DMLY EXVWKRZ \ RX HIGXS KHVDIG
<RX P XWWEH J DM XCDQG P DNHWHP RWR HYH
RSSRUMQW EHFDXVH RQH FKDQRH FDQ RSHQ WH
GRRURP DQ P RHH

+ H DOR XWHG VWXGHQWV QRWR DBZ RWHY/\R
GHIQHVXFFHWIRUWHP 1 \ RX BMRIMHUSHRSG!
GHIQHVXFAHW \ RX Z l@D@ D\ VIHHOINHD | DIO(H L
\ RX GRQWP HDVKXUHXS VR RIMHUSHRS®IV GH LQWRQ
ROVXFRHW +MRY P DNHYWDUHWRVHZ KR LHXVHWR
FRQRWP  DQG LOWMDG | REXVRQWHUXQTXHILW
DQG BBV WDW RGKDVEGWHSWHP ZIW KH
\RG WHP

7KHP HWDIHVWKAN D FKRUG &KLEDBIVRQH KRXU
VDO GHIYHUHG SDURD Z IWKRXVWAIGHY DQG
VIADLIKWURP \WHKHDUNV  HQGHG Z W D ®XG
DSSOX\VHRI DSSUHADWRQ  $IWMZ DBV , ZDV
\ZDWP HG ,WHWINHEHQJ D |RREDBUMIQQ]
DXVRILDSKY 9%6\P RIHVHIRX\W® IWKRZ HG KRZ
KXQIU \ RXQJ SHRS®! DUHI RUMRUHY\WWDWDLH
DXWHME DQG KRSHXO KH UH BPMG

6KRZ FDVIQJ $ | UFDV LQQRYDVIRQ

9% RQG LOVSLUQJ \ RXW( &KIED®! XVHG WH J&REDO
WU HV VR FKD@IQIH SHOAMMOQAP \ WV WDV | UFD
FDQORVEH DVRXUFH Rl VAHQWILE IQQRYDWRQ : H
DUHRKDQILQ) WDVWE\ BDAQ) Z RUG FOW X\
HGJH UM-DUAK WDWKDV JGEDOP SDRW

$W ,<6) KHKUKQKWGKRZ + ' LVXVQJ
DUMIADAQWMMI HQFH $, R DFFHBLDM GUXJ
GMVARYHY DQGVBIRUP HGIAGQHV\R $1UFDV
JHOHWED@® GLYHUH SRSXOMRQV  $1UED LV\WH

P RWAJ HQHWFD® GLYHYH FROWDHINRQ WY SOQHW
\HAMBMW/WDQ R JEEDCRIFDOADY \BNH SOFH
KHH 7KHLP SCEDMRQR WLV VDWW



WH$I UEDQ SHYSHRRYHIQWLP VR LOMIOUE I DRRY/
VXK DVRXUJHQHAEV LY QRARSWP DO FRMGHHG
GXUQ) FIQIFDOMDY  KHH SOIQHG

,Q-DSDQ &KIEDBI SIWVHOMG + * VVXFRHWHVIQ
EXICHQI Z RUB FOW UHVHDURK DQG GHYHBRSP HQW
FDSDAW [Q$1UFD GUDZ 1QJ) NHHQ IQMUHVWURP
JEEDCSDUHY + HDOR VKRZ FDVHG WH* LDQG
SKDIQUHVSIUFDQ' K ' MARYHY $FFHBLDRU
*&$' '$ QMIRWN D+ ' )RXQGIMRQ
LQWDWIG DQG 8 &7 BIG FRMERIDARQ EUQILQU
RIHWHU  LOVAMWRQY DRLRW HLI KV | UFDQ
FRXQMHV ) XQGHG E\ WH* DWV) RXQGDAWRQ DQG
JUHBLF * & $' ' $ IV SRROQI UHVRXUAHVDQG

H SHUAH VR GUYH GUXJ GIVFRYHY DRLIRW\KH
FROWHQW

QUWDAH/@NH* & $' ' $ GHP ROMDWWDWZ HDUH
QRWHMVIAP DN.QJ D GLIHIHQFH LQ 6RXW $I1UED EXW
DFLRW$IUFD DVD Z KR®! W DERXWBDGHIKLS
HARQRP IHVR! WFD®! DQG Z RINQJ VRIHIMHWR
DGGUHWRXUVKDUHG KHD®M FKDIQIHY  KH\VDIG

7KHSRZ HUR SDUQHUKISV

&KIED®I HP SKDVVHG WIDWORQH R WLV SLRIUHW LV
SRWE®! Z IWRXVWIARQ) SDURHUKISY  QRIRQD
Z W [QMODARQDA XQGHY EXVDOR Z IW WH
BRXW $1UFDQ JRYH.QP HQW

$VDQH DP S® IRUHYHY GRIUZ HYHUHHYHS
IURP WH* DWV) RXQEDWRQ WH 6RXW $1UFDQ
JRYH.QP HOWKDVP DVRKHG IVIMURXIK \MH
THKQRBRI\ ,QQRYDURQ $IHR DQG 6WDWUILE

~

~ 3WRI . HO &KIED®I FKDAIQIHG P \ WV WDV | UFD
FDQQRWEH D VRXUAH RI VAHQWILE LOORYDWRQ

+ HDON , QQRYDWRQ 3DUZHIKLSV XQWR WH BRXW
$IUFDQO HAFDGHHVFDUK &RXQAO KHOQRWG  7TKDW
VHOGVD WARQJ I QDONDWHYHQLQ D FRXQM Z W
HORUP RXVVRADOFKDIHQIHY RXUJRYHLOP HOW

SURIMYHY QM) 1Q VAHIFH DQG LOQRYDWRQ IRU
WHIX\MUH

%A KLIKQIKWQJ WLV VXSSRUARQ JBEDCSOWRLP V
&KIEDBI VDG KH KRSHG VR HOFRXUDI H RIHU
$1UFDQ JRYHUDP HOW R IRGRZ VXIW W DERXW
P DNQJ RXIK FKRIFHVVR GR WH GLLI LEXOWMIQIV QRZ
GHAGQ) Z KHHWR LOYHWWEAHQMLE UAMHDURK DQG

LOQRYDWMRQ P X\WAEH VHHQ DV SURUMEVLL Z HZ DR
VHRXUH RXUIX\MUH

5DIMQJ $1UFDV SURI Lo

) RUGKLED®! WH IP SRUBQRH Rl WHVH SOMRWP V
JRHVEH RQG IHRIQURQ 7KH DOR SURYIGH
YIMELOV DQG FUHDM QHVE RUNV WDWFDQ \KLLW
JBEDCSHUAHSWRQVRI $1UFD

,Q@H IMWRWQDERXW KR\ RX NQRZ  3HRSGIFDQ
EHYHY LIQRIDQADERXVSIUED WIQNQ) RQO R
SRYHW GQVDVHDQGSWIREGP V. KHVDIG : KHQZH
JHAD SOMRPP QNHWLY IVWDQ RSSRUMQW R \KRZ
WHZ RUTS FOW/\AHQAH DQG LQI UDVIAWKRXUH Z HKDYH
KHHLQ 6RX\M $IUFD

+ H DGGHG WDVWWKDUQI DWWRIH Z WK 1LIXUAV VXK
DV %@ DMVIQ 7RN R DQG 1 REHADXUHDMV1Q

/ RQGRQWHQGVD SRZ HUXCP HADIH : KHQ
SHRSBIVHHP HWHH D VAHQAMWRXWWR $1UFD W
GRAVQVIVALDVHWH SURILBIR 8 &7 RUP \\HDp W
WDMVAVWH SURILBIR 6RXW. $1UFD DQG WH

FRQMHW

9IMRQ IRUS$ | UFD

/ RRNQI DKHDG &KIED®! L FBDUDERXVIKLY YIMRQ
$IUFD P XW\EH D JBEDOBDGHULQ KHDOK

LOORYDARQ : MM WH UIKWEDUZHIKISV p BFD®
FROAMHQE® DQGJEEDD b , EHIHYHWILY LY QR
SRWE®! EXWCHMIE®!

+ H DOR EHIHYHV'$ | UFDV I XWUH CHV 1Q LQYHVAQ] 1Q
W\ RXW  7KHZ RUTS LV GRNQ) VR $IUED : HKDYH
WH\ RXQIHWBRSXOMRQ JBED® DQGZ HP X\WAILYH
WHP KRSH FRQIGHIFH DQG RSSRUMQWAV\R
FROMEXWM KH\DIG : HVKRX@ QRMBO! RXWHYH
GRZQ 7KHZ RUG LVDOHDG UHFRIQMQI Z KDVSIUFD

DQGR



7KDAMHRIQWRQ KHDGGHG FRP HVZ W
UHVSRQMELDN DQG P XWAEH EDANHG E\ DPWRQ DW
KRP H ,\WHTXILH/DOR XVp XQYHMWAY

JRYH.QP HQW WH SUYDW VHRRU DQG AMORAHWN b
VR FUHDW IBEV DQG RSSRUMQMWAV I RU\ RXQJ) SHRS®I
TKHHWIP P HHWOLNRQ WL FROMHINDQG Z H
FDQQRWDI I RUG VR FRQWXH BMQI IWWMLRXIK \WH
EWIQGDQ

S5HERMI RQ KLY UHFHOWADYHY &KIED® VOIG WH
GMRQKHKRSHV 6RXW $1UFDQV Z LWNHDZ D LV
ROHRI VHO EHIH -XMWWBRN DWKH 6 SUQIERN
WJIE\ WDP

© HP XWWARS |RPXMQI RQD RQWHQHIDWYH 7KH
Z RUG LlVUHRIQMQ) $1UFDVARQMEXWRQY DQG
WHHLV\R P XPK KDSSHIQI KHHWDWYZ RUG
FOW KHWDIG  7KHIX\MUHEHBQIVR RXUFKLGLHD
DQG WHURKIGIHY : HQHHE VR QXUNUHWHUVBGBRN
IOSIHWIHP  DQG FUDWIWH FROGMRQVIRUWHP R
WUYHKHHDWKRP H
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7KL\ HDUV HYHQWHDMUHG VE R FHBELDMG
DO(P QL O V + @B ( HX UHRIQVHG DVWH 5MQU
VU MAMQIXIVKHG $O(P QD D WiBI DZ DUGHG \R
RX\WBQGEQ) JIDGXDMVZ WIQ  \ HDW/RI

FRP SOMQJ WHUMWXGIHVZ KR VKRZ H FHSWRQDO
SWRP [VH DQG IP SDRWDQG 0 U &KUY + RGVZ RUK
KRORXUHGDVD' IMAQIXIVKHG $OP QXV D
SUHVIMIIRXV IHFRI QURQ | RUMBEQKHG BDGHY/
Z KRVH FDUHHW/ KDYH WL QU LFEDQUD DGYDQRHG WHU

IHGV 2 QH VD! | RFXVHG RQ KHDOK DQG VRADO
LOQRYDARQ Z KIB! WH RHUKLI KO KWG JBREDO
1LQDQPH DQG | RUAVLIKWAKRZ FDMQJ WH GLYHUH

LP SDPARI D8 &7 VAHQFH HGXFDWRQ

BWHQIVKHQLQJ @ HIRQJ FRQQHPIRQV
2 SHOLQJ WH HYHQQ) WH' HDQRI 6FAHQFH
3WRIHMRU+ XWHQ 6X®P DQ UH BFMG RQWH

IP SRUBQFH Rl DOP QLUHDMRQWKISV 1Q VXWIQIQU
8&7VDFDGHP IEFRP P XQW : KHQ\RX KRGD

8 &7 GHIUHH \ RX UHP DIQ SDUAR WH IQWAMWRQV
VRY  +HFRQAXHG  ( YHOW ONHWILY VAHIWHD
WRVH WA DQG FHBELDMKRZ RXUJUDGXDMV
FROMXH VR FROMEXW R WHZ RUG WURXIK
VAHAH

0\ @HLVDVAHQFHH SHUP HQW
$ 3K FDQGIGDMIQ8 &7 V' HSDUR HQAR
BVDAMEDOEAHQAHY 0V + LG ( HX VKDUHG KHU
RXLOH 1LRP WXG\ LQJ ELRP HGIFDOAHQRHV\R
GDGQI P DOUD P RGHW UHVHDUK WDW
VXSSRUN SXETF KHDOM GHAMRQ P DNQJ |RUWH
1 DP LEIDQ JRYHLOP HOW

+HUDD! 0\ / LLHLVD 6AHQAH ([ SHIP HOW
H SRUHG KRZ FXURMW UHMIHQRH DQG
P HORUKLS VKDSHG KHUSDW DV D VAHQRAMDQG

VRADCHQAWHSUHQHXU

(DFK R XVKDVD URSRQUELDN VR XVH RXUMNAY \R
P DNHD GUIHHOAH \KHVDIG ) RUP H \WDWP HDQV
IRFXMQ) RQ HOXFDMRQ DQG KHDO DQG XMQJ
\VAHAH DVWH EUGIHEHE HHQ WHP
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0 V (HX FR |RXQGHG WH $ 1 UFDQ 3 DWI LQGHU

/ HDGHWY,QMDAYH $3/, Z KIFK GHYHBRSV
GDGHIKLS DQG HQAHSUHQHXUKLS W@ DP RQJ
1 DP [EIDQ\ RXW 6KH DOR FRADERIDMV Z W DQ
RL DQVDMRQ WDWSURP RV GLI MBCDFFHW DQG

DL

5HARIQIVHG DVWH 1 DP [EIDQ ( FRQRP MW
<RXQJ %XMQHWZ RP DQRI WH <HDUDQG D

/ 2 D081 (6&2 : RP HQLQ6AHQAH <RXQJ
7DBIQN Z DUG OXUHDM ( HX IVQRZ |RFXVHG RQ
EXICHQI D 6AHQPH &HQWH DQG 3 XETE + HDOK,
5HVHDURK , QWA LQ 1 DP LEID DGUHDP VKH\D\V
EHIDQ GXUQI KHUMP HDW8 &7

-

&KUYV + RGVZ RUM

7KHIXWUWH V$ 1 UFDQ

0 U &KUY+RGVZ RUM &KIH ,QYHWR HQW
SWDWMIMADWQYHVME : HDOK. , QYHR HOW
H®PMG RQKRZ KIV0 6FLQ0 DWHP DWFDO
BVIMMEV | LRP 8 &7 DIG WH IRXQGDAWRQ |RUD
FDUHHUDQDOMQI FRP S®f JBREDCP DUNHW

8&7 ZDVP\ WDIQQI JIRXQG  + RTBVZ RUM \DIG
7KH DELONV \R XQGHIMBQG FRP SB[ LQIRWP DWRQ
DQGH SOIQ WP S® VRQHR WHP RWWDOXDE®!
W@, GDUHSKHH

,QKLDGAHW  7KH) XWHLVS$IUFDQ + RGVZ RUM

H DP LOHG WH FKD@IQIHVRI | RUHFDVAQ] [Q
HARQRP LIFV WH @ MMRQVR! ELJ GDW DQG WH
SRZ HURI GHP RIWDSKIF WHQGV + H QRWIG \WDVE\

$1UFD Z LO@HSUHVHQAQHDLD Rl WH
JBEDCBRSXMARQ SRMMRQQI WH FROAQHQADV D
P DVRUIRUAH IQWH Z RUG HFRQRP \ 1 Z HIQYHWIQ
HEXFDWRQ DQG

RSSRUNQW KHDGGHS WL FROMHNZ LOIGH LH
WHFHOMU DKHDG

+ RGVZ RUK HQFRXUDI HG LOWIMWRQY @NH 8 &7 R
H SDQG DFFHW VR Z RUTS FOW VAHQRH HGXFDMRQ
WURXIK GLIMVECS@WRLP V HP SRZ HUQJ WHQH W
JHQHDARQRI $1UFDQ WIQNHWY DQG LQORYDRY/

&HBEWDVQI DFKLIHYHP HQWDQG FRP P XQIW
7KH HYHQIQI FRQFOXGHG Z W FBRVIQJ UHP DNV
ILRP 3 URIHWRUBKHHVBOBLMORKDIUR! WH ) DEXQV

Rl 6AHQFH&RP P XQIFDARQVDQG 0 DUNHWD]
&RP P MWWH Z KR WDQNHG ERW VSHDNHLY/ IRU

WHUFRQMEXWRQV DQG LQVSILDARQ

* XHVM HQR\ HG D UHFHSWRQ DIMLZ DLGV
FROAOXIQ] FRQYHU/DWRQV VSDINHG E\ WH \BOV D
| W) HQG VR D QU KWHBEWDAWY KRZ 8 &7

DO(P QLFRQWOXH R FKDQIH WH Z RUG WILRXJIK

VAHQAH
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' IWHPAMG E\ 6SDQIVK ERVBQIMVRV&« &HBMADR

0 XW/ WH) RWLVRQHRI WH P RWNLHP DUNDE®!

RXVBXW R WH ( Q@I KWIQP HQWHLD VAHQWILE

H SHEMRQV 8 QGHWENHQ EHVE HHQ DQG
DALRW SUHVHQWGD: &R®P ELD DQG QRUMHD

BRXW $P HUFD WH H SHAMRQ SUIRGXFHG DIRXQG
EREQEDOGNVADARYY DRQJ Z W

P DOXVRUSW SOWV FRUHVSRQGHQAH DQG\VRP H

GUHG SOQW/SHAP HQV 7KRXJIK
XQSXEQKHG Q0 XW/VOHWP H \WWH | DPVP LB
HGIMRQ QRZ DYDIDE®! D8 &7 EUQIV WLV



H WDRUEODUY DURKLYH VR D ELRDGHUDFDGHP IF
DXGIHQAH

&HBELDVQJ VKH GRQDVIRQ
7KH HYHQAZ DV DWMQGHG E\ DFDGHP LFV \AMGHQW
LOMUODARQDOGL QUBUHY DQG FRADERUDAYH
SDUQHWY 8 &7 VGHDQR! WH) DFXQV Rl 6AHQAH
3LRIHWRU+ XWHQ 6XGP DQ DQG WHKHDG Rl WH

" HSDUR HQWRI AUR®RI IFDGBHHQAHY $\WRADWM
SWIRIHNAVRU&RM $WE RRG GHIYHUIHG RSHQIQJ
WHP DNV

3WRIHAVRUBX®P DQ GHMAUEHG WH GRQDWRQ DV D
EUGIH EHE HHQ FROAMHON KIMRUHY DQG
JHHDWRQVR VAHQMIEIQTXIY  QRWQJ LW
SRWQUWDOR FRQQHAWRKROLY DQG LOAMWRQY
DFLRW WUHH FRQADHQW  7KURXIK WH GRCDWRQ
YHY LOMHID) IHDMRQWKISVKDYHWIUMG  KH
VDG 7KHHLVD GWR H AWM UHHDURK KDSSHQAQ)
LQWIV\SDFH P XFK Rl Z KDWBLRIHARUO X\WDP D

0 XDV D DQGKIV\WDP DUHVXG LQJ

5H ORI RQ WH GLI VBCSUHVHUYDWRQ DVSHRW
6XOP DQDGGHG , P D FRP SXWUVAHAW, WX,
IQRP DWRQDQG KRZ Z HEXI@ GLIMICDURKLYHV
(YHQWRXIK , ZRINZ W GLIMIAQIRIP DWRQ \VHHQ
WHVH SK\ MFDCERRNVLYDQDP D lQJ H SHIHQRH : H
KDYH DFFHW/\R DMLY UV-DUK. HVSHADTD QWL
DUHD Z KHHZ HKDYH DDHDG. FRTBAMS YDW

DP RXQNVR P DIMIDO 7KLY GRQDWRQ DGGVVR WDW
FROIPPARQ DQG VP XFK DSSUHADWG

$WRADM 3URIHWRUS$WE RRG HP SKDVVHG WH
UDUW DQG YDOXH Rl VXFK Z RUNV 5DUHERRNVDUH
NHBVEHKIQG BFNHG GRRY  KHVDIG LHAD@Q) WDW
RQD RQFH LQ KLY @H KDG KH EHHQ J UDQWG DFFHW
VR YIHZ WH FRIPARQ XQGHUMMPWXSHYIMRQ

+ H UHDWXUHG DMQGHHY WDWWHVHERR\V Z LQEH
JHAQ) WH EHWAFDUH DQG DUH FHIBIQD LQWH WKW
SOFH

3UHVHUYLQJ VIKH 3 DVWOXLABIQI VIKH ) XVKULH
3WRIHMARUO XDV D NHHSHUR! WH %ROV
+HEDUXP Z HBRP HG JXHW DQG ULH BRMG RQ
WH KMRUFDOWI QULLEDQFH Rl KRXVIQJ ERW(
VSHAP HQV DQG UH HIHQPH P DWUDY VR HWHU

© HKDYHD FRBPARQR SOQN DQG STQNDP HY
WDWDUH DABFKHG R D SK\MEDOSHAP HY  KHVDIG
S$ERXW  \ FDWDIR ZKHQ+DUWY YROVIRXQGHS
WH+HEDUXP KH\DIG \WMDVWKH SOQN DQG WH
EWDY P XWEHXQGHIWHDP HIRR +H\DZ \WH
YDOHR WDWARQQHAMEQHW DQG NHHSIQ) WIHP
VRIHMH

0 XDV D DOR VKDUHG KLY SHWVRQDCH SHUHQRH DV
D UHVHDURKHUQDYLI DAQU KMRUEDCDUKLYHY  $VD
3K WYGHNERP 1QJ ILRP $IUFD VR JRWR ( XURSHWR
GRN DWKH RUILCDCERRNY HYHQ WRXJIK VRP HDUH
DYDIDE®IRQIQH Z HZ HH VMDA 1Q) VR FRQQHAW
ZKDAZDVIWRZIQI IQ0 DAUG  \HDWDIRZ W

Z KDWZ DVUHRUGHG LQ SDUVR! 6RXW $P HIFD 7KLY
FRIDPARQ DABRZ VV XVVR P DNHWRVH ANV EHE HHQ
WH SDWWKH SUAVHQNDQG WH | X\WXUH

* XHW J DWHUHG VR FHEEWDW WH GRQDWRQ RI WH 1 DFVP 1B HGIMRQRI WH ) ®RWD GH @ 5HDQ [ SHAANQ YREQID
VR WH YRXV+ HEDUXP D8 &7



+ HFRQFOGHG B\ KLUKQKWQJ WH IP SRUBQFHRI
IQMUODWRQDOFRMERIMRQ  $QRWHULP SRUBIQW
FRP SRQHOWYWHLP P HOH UHDMRQWKLS EHE HHQ XV
DV UVHDUFKHLY 1Q 6RXWHLQ $1 UFD DQG URVFDUFKHLY
lQ6SDIQ Z W TXWMD QXP EHUR XVGRQJ ERWQEDO
FRIDERDARQ

7KH %RV + HLEEDUXP
7KH YRV + HEDUXP IV WH RGHXQPARQIQU
KHUEDUXP LQ6RXW $IUFD : W RYHU

VSHAP HQV IMEM\ VD FUMFDOLR®! 1Q VXSSRUAQY
W[ RQRP \ i VWP DRV DQG FRQVHUYDARQ
UHVHDURK SDUAEXOUD Z IWKIQ WH ELRGLYHIAW UFK
&DSH) RUMAF 5HILIRQ ,WDQNV DVWH WILG
OUHWMKHEDUXP 1Q 6RXW, $1UFD DQG WH WG
O HWKQLYHMW KHEDUXP 1Q WH 6RXWHLD
+HP IVSKHH

7KLY GRQDWRQ UIHQ RUAHY WH KHLEEDUXP VWR®I DV

D Z RUG FOW FHQAH | RUERVBQIEDOHVHDURK DQG
HGXFDARQ 8 &7 UHVHDUAKHWY DQG WMXGHQW QRZ
KDYH DFFHW\R D FRBPARQ WDWSDQV FHQMUHY
FROQHPW FROAQHQW DQG SLRYIGHY FUMEDO
FROM WRUXQGHUMIQGIQ) SOQW DV ERW
VAHQWIE DQG FXGMWDKHIMIH WARP SGP HQW
RQIRIQJ UIHVHDUK Z IWK 6SDQIVK LOWMMRQY DQG
IXUMHUPHP HQW WH 9ROV + HEEDUXP V SRUMRQ

DVDKXE R [QMOQDWRQDEERWQFDOAKROUKIS

EY CA, = Aﬂ » A/E
AA AgA(;lAAAE Ch,
1AA. AA. | 51A0
A E A»  CVir ALY
1A 1A Y,
RAAC YaFE A, - E" ATIAC
“Ad E AAlAOAEﬁE;AﬁE

- A, A
O AN ¢

EﬂC»I
lOA\A

Q»/Z\AEO » AAAE Gk, -~ C
AA-  ¢A° A/-\ AEAC - ¢
»l - AA(AO | EEA N

5 HVHDURKHW/ILRP WH 8 QLYHUW RI &DSH 7RZ QV
8&7 ' HSDUR HOARI ( QVILRQP HQBCADQG

* HRIWDSKLFDGBAHQAH (* 6 UHFHQWD SUAVHOWG
JUIRXQGEUHDNQI IMVHDURK RQ | ®RG HDUD Z DLQIQJ
VA VAMP VDWKH ; ,, W 6AHQWILE $\WHP E® RI WH

, QMLODWRQDCE WRADWRQRI +\ GIRRILFDO
6AHOAHV ,$+6 KHG IQ5RRINAH ,QAED

' U DQHQ EIWIH D GPMUHULQWH (* 6
GHSDUR HQWDQG 1 IFKRDV % DXKDQID

VKRZ FDVHG WH SIBWMAQI UHVXEVILRP WHU
RQIRIQJ : DWMUSHVHDUK &RP P MRQ : 5&

I XQGHG SIRMFWZ KIFK H S&UHV DOMUODWYH
P HWMRGV DQG IQSXW IRUIP SLRYIQJ |BRRG

| RUHFDWAQJ 1Q 6RXW $1UFD

7KHUSUHVHQWMRQ DGGUHWHG RQHRI K\ GLR®J\ V
P RWIHQGXUQJ FKDEQIHV  WH DYDIDELDV DQG
UHIDELON Rl GDVD 1Q JDXJHG DQG XQIDXIHG
FDWAKP HQW 7R DGGUHW WL WH UHVHDURK WDP
IV IQMIUDAQD P DFKIOQH BDLQIQI DORUWP VZ W
WH5DIQ RQ * UG P RGH@RJ DSSURDFK \R
HQKDQRH WH VSDADOLHSUHVHOWMRQ RI LDIQI D@
KQRI I SIRAHWHV DQG EUGI H FUMFDOGDVD J DSV
7KLV IQQRYDWYH | LDP HZ RUIND@RXZ VIRUP RIH
DFFXUDW DQG VFDDE®I IP XOMRQVR! | BRG

G QDP PV SDUAEXOUD 1Q GOV VFDUAH IHIIRQV

SAPXUDW BRG SUHARWRQ LV HAWHQWDA RU

\DI HIXDUEQ) @HVDQG QI IDWAKAMUH H/SHADD 1O
UHIIRQVZ IW @ WG K\ GRRRILIFDOEDW \DIG' U

. EIWIH 2 XUZ RNGHP ROMDMVKRZ FRP ELQQJ
FRP SXVEMRQDCP RGHTY Z W GFDAQUIKWFDQ
SURGXFHP RUHH I HARYH DQG LOFOMYH HDU® Z DLQIQ)
VP V
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7KH8 QYHUMW Rl &DSH 7RZ QV) DFXGOV Rl 6AHQAH
VRIHWHUZ I WH' HSDUR HOWRI &KHP MM
3K\ VEV 94R®J IFDIBAHQAHY DQG $VIARQRP \
KRWMG D YIELDQWSAHQRH . HHN LQ FRADERUDMRQ

ZIW O HANIWRP 0 RQGD\  6HSWP EHUWR
6DUED 6HSWP EHU 7TKHZ HHN G&QJ
HYHONARIOAGHG Z IW WH GHEXWRI WH

0 HUAN &XURVW &XEH IQ 6RXWH.Q $1UFD

© KLB! RIMHUXQLYHUMHV KDYH KRWMG WH &XEH
8 &7 Z DVWWH I LUMIR SDIUIW YIMVWZ W D I X@
6AHQFH: HHNRI GHP RQWADMRQY P DNQU WH
H SHUHQPH HVSHAD XQITXH | RUGDUHLY/

7KLV P REI®IVAHQAH OF GHVIQHG R VSDIN
PXURMW W(URXJK LOWMUDPRYH H SHUP HOW
EHFDP HWH FHQAHSIHFHRI D SWRIWDP P HWDW
HUDIHG GDUQHYIRP  SUP DU VFKRRY

* IDGH GDUWQHY DQG KUK VAKRRY

* IDGH  ®GDUOHY DARWWH: HWMUD &DSH Z IW(
KDQGV RQ VAHQAH GHP ROMDMRQV ) RUP DQ
GDLOHY WLV Z DVWHU AP H YMWQ) D
XQLYHUW FDP SXV P DNQJ WH H SHUHQRH HYHQ
P RWHIQVSIUQJ DQGP HP RUDEG!

7KH Z HHN Z DV VAKPXUHG VR UHDRK D Z IGH
DXGIHQFH 0 RQGD\ R HGQHVGD,

6HSWP EHU Z HBRP HG* LDGH  ®DUQHY Z KRWH
FXUIEXO(P  @ONHG GHP RQMADARQV ELRXIKW
WHRU R @H 7KXU/GD, DQG) UGD

BHSWP EHU Z HH GHGIFDMG \R * LDGH  GDUDHWY/
YIMWQJ WHO HRNE&XURMW &XEHDA8  Z KL
6DMUGD.  BHSWP EHU RSHQHG WH &XEH R
WH8 &7 FRP P XQIW Z KHWH IMZ DV KHDWZ DLP 1QJ
VR VHH W | EUQILQ) DBRQU WHUIDP LGHV 7KH
&XEHV DUNADAQMM HOFH $, WHP HZ DV
SDUARXOUD H AWQJ | RUGDUHY DRZ IQ) WHP
VR H S®RWHKRZ VAHQAH DQG WIFKQRBI\ LOMIHAW
1QZ D\ VWDWKDSH WH | XVMUH

YXICQI RQWH &XEHV SUVHQRH WH RU DQMQU
WDP Z RUNHG DRIRW GHSDUR HQW\R GHOYHUDE

EDVHG GHP RQWDARQV @ONHG VR WH VFKRRO
VAHQFH FXUWIEXQ(P  / HDUDHW H SHUHQPHG

H SHUP HQNVWDWP DGHVAHQAH H AWQJ
IOMUDPWYH DQG DAFHWE®! $ KLIKQKWRUP DQ\
Z DVUHAHYIQJ D SDIUR! VDIHW JOWHVILRP 0 HUAN
VRVENHKRP H D NHHSVDNH WDABI WBDUOHLY/
WUMG DQG | XUMHUHQFRXUDI HG WHUEXGGIQJ
VAHQWILE FXURMW

0 HINKDVEHHQ D ®Q) WBQAQ) SDUHIDQG
XSSTHUMR RXUGHSDUR HOMR FRIDERIDWY RQ
WLV LQWDWYH | HIVINA D QDWWDCH WMRQR! RXU
\KDUHG FRP P IV HQWR HOXFDMRQ : KDWAKANP H
P RWZ DVKRZ SDWIRQWK® EUQIVSXLSRH/
HVSHAD® Z KHQZ HFADQ SLRP RM67(0 R GDLLHY/
ILRP DQZ DOVR @H : DWKIQ) WHUH HVQIKWKS
DVWH H SEUHG WH&XURMW &XEH | HIVMINHD \P DD
YRR DI DIQWIMH EDULHY WDVWRR RWQNH-S
EU@DQIP IQGVILRP SXUXIQI 67(0 ,\WIHP LIQGHG
PHZK\ ZHGRWL/Z RN CRWRUWHDFFRDGHY
EXWRUWRH @H FKDQILQJ P RP HOWZ KHQ D FKIGB
VHHVWHURZ QSRMQWDO ' U6DP DQWD' RXP DQ



, IHHOR JUDM XOR KDYHEHHQ SDUAR \WH\WDP
FRRUGCDWY) WIVHYHOW: HZ DQMG\RP D 1P VH
WHGDLOHY YMVWR 8 &7 DQG 7TKHEXURVW &XEH \R
Z HWRXJKW ®GWDOR SOQD 6AHFH: HNWDW
LOFRSRIDMY GHP RQMDWRQY EDVHG RQWHVAKRRO
FXUWEXOP  GHVIQHG VR VXSSRUKQGHUUARXUAHG

VAKRRY' 7KHJIRDXZ DVVR JHAMMGHIWV H HWG DERXW

VAHQAHE\ P DNQJ WHUFDWZ RINP RIHKDQGV RQ
DQGHYDIIQ) ,WZ DVIDQEMAE R VHH\R P DQ
GHSDUR HON JHAQYROHG DQG VR Z DWK
SRWILDGXDM WYGHV DQG Wl | HIDILQ) GLLHAD
Z W \WHGDUQHY 7KLY Z DVVXFK D UHZ DUEQ) HYHQW
{ H\VSHAD@ EHFADXVHWH GDUHY FDP HILRP DD
EDANILRXQGV IQFOXAQ) VAKRRYILRP IQIRWP DO
\HMBP HONDQGIDWP IQ) DUDV /DD TD

5\ @QGV

5\ MQGV DGGHG WDVWKH LQWDWYH EHIDQ Z KHQ

0 HUAN [ LWMDSSURDAKHG WH &KHP MAA

' HSDUR HQW) LIRP \WWHH WHWDP Z RINHG
FRVHD Z W 8 &7 + HDOK  6DIHW DQG 7WDIIIE
BHUMEHV VR HQUXUH VP RRW RSHIDWRQV 6SHADO
WDQ\V Z HH H WIQGHG VR 0 LFKDHO DQIGA . HWK
: MERRL $WRF 3Rl &QYH2 @HU + HDGRI
&KHP MM DQG' HDQRI 6AHQAH 3Rl + XWHQ
6X®P DQ | RUMHUIQYDXDE®! VXSSRUADQG
JIXIGDOFH

/ IDIVRQ Z IV 0 HUAN SDUHLY 5 DFKHOF RUP HNK
$GHD O DWGHH DQG-HQQLDO RKD®I KHSHG

P DNH WH FRIDERIDARQ VHDP BMW $ VSHADXZ RUG
Rl WD\ DOR JRHV\VR $WRF 3Rl 0 DN

%XP HOMDO3K\ MEV &OILH/ DZ IHQFH 1 DIGRR
DQG' U DIHDK -DSSIH &KHP MM $WRF 3LRI
6DUDK %OW DQG' U, WP HBIQJ 0 RQDIHQ
$VARQRP \  $QGUHD 3@V YUR®IIFDGBAHQAHV

DQG D@NKH GHGFDWG Wil | DQG SRAWLDGXDM
IXGHOWRXQMHY Z KRVH HQHU\ DQG

FRP P WP HOAELRXJKVWKH GHP RQVADMRQV\R @H
7KHFRP P V¢ HOAREVHUYHG ILRP HDFK

GHSDUR HQWQYROHG Z DV SKHQORP HQDCDVWH
HQIDIHG Z W @UWH QXP EHY/RI GDUQHY/ IRU
WUHH GHGIFDWG GD\ VRl WH SWRIWDP P H

7RIHWHU WHUFRGPAYH H | RUAHQUXUHG WH
HYHQWZ DV ERW P SDPWXCADQG LQVSLUQ 1RU
GDUWDHY : HKRSHWDWHYHY GDUOHUBIWS &7
KDYLQJ GIVFRYHUHG VRP HWIQJ QHZ DQG | HHIQJ
HYHQ P RUH IQVSILHG DERXWIMH Z RUG Rl VAHQRH
%HKIQG WH VAHQHY FRRUGIODWRQ Z DV D FRGBPWYH
HIRUAEHVE HHQ/ DD LTD 5\ @QGV ' UBDP DQWD
' RXP DQ DQG+ IMKDP RGHQ + RRVDIQ ZKR

Z RUNHG FRVHO VRIHWHUVR @DIVH Z IW SDUHLY
VHREXUH VSRQVRUKISY DQG P DQDIH ®RIMAEY
FRP P XQIFDWRQ DQG | DFXAV VXSSRUN

: HDUHGH® JUDM XOR RXUVSRQRUY 0 HIN

+ ' WH5R DOSRAHWR &KHP M DQGWH

' HSDUR HOAR &KHP M 2 XWHDFKY | RUKHSILQD XV
UHP RYH EDULIHY DQG LJ QW PXURMW Z KHHIW

P DAMAYP RW 0 HUAN VSRQVRUHG WDQVSRUN
ZKIGBI+ ' WHS5R DOSRAHW Rl &KHP MM DQG
WH' HSDUR HQARI &KHP MM 2 XWHDRK
FROMEXWG \RZ DUGV WH XQRK SDAWIRU

GDLOHY/

7KHHYHQWZ DVDWXH H DP S®IRI FRIERWDARQ
DQG YIMRQ 7KHFRP EIQDARQRI LOWDPWYH
H KIEIW GHP RQWADAWRQV DQG DFDGHP IF

FRP P XQW SDURHUKLS P DGH | RUDQ LOVSIUQJ
DQG P SDPAXCFHBEWDARQ Rl VAHQRH 7KH WDP

KRSHVVR Z HBRP HO HUAN DQG WH &XURMW &XEH
EDAN DJ DIQ QH, W HDUVR EXI@S RQ WKLY VXFFHW

~




EYC» AAAEA" E° EA ¢
AAEC “ 1AW A

s N A K - A C

» AAACAAI A  CA°

G, EAY%, AEG Ar " A CAE A>EYCoe
»AAE - O, A E°EA ;AED

1AW A v A A E A C
»AAACAAI A  CA° ¥£Y

»AE Ve » A¥YEX¥ 0AA AEAC A, AED

oxC» YEX | O YEAR A AC E, AC
CAA%AY 1, E 1A Eﬂg‘aCE K ACA AC

ATA" G A GHE A AR
A" AT CRAE
6$- +0 IV \VAKPMUHG DVD Z RUINKRS

GHMIQHG VR VHUYH DVWH [ LDAP RP HQAR
LOMUDPARQ |RUP HP EHWRI WH , QMODARQDO
SHVHDUK * LRXS IQ 7RSR®J\  $OHEWD DQG

' \ QDP LFDGB\\WWP V ,5* 7$' 6 7KIVP HHWQJ LV
FUXADO RUDGYDQAQI WH VAHQWIE SURMPWIBIG
7RSRRIIFDO DV $QDOMY XMQI $ KRP RIRS\
TKHRU  Z KIEK LV VXSSRUMG E\ WH 1 DARQDO
5HVHDUAK ) RXQGDWRQRI 6RXW $1UFD 15) DQG
WH -DSDQHVH 6RAHW | RUWH 3LRP RURQR
6AHQFH 636 ILRP R

8 &7 DWWKH 6FLHQVM LF DQG 2 U DQL] DIRQDO

+ HP

8 &7 SO\ HG D SURP IQHQNR®! 1Q WH VIWKPMH
DQG H HAXWRQRI WL [QMQDWRQDOFRMERIDARQ

7KH HYHOWKLI KQIKW 8 &7 V LOWMWRQDO/XSSRUN
Z M WH Z HBRP HP HAWDIHV LOFGIQI JUHHMQIV

IURP NH\ 1LIXUHV DAIMH LOWMMRQ VXK DV \WH
' HSXW 91LFH &KDQFHMRU 5HVHDUK DQG

, QMODMRQDE DMRQ  3WRIHWRU-HIT 0 XUXIDQ
DQG WH+ HDGRI WH' HSDUR HOARI

0 DWHP DAFVDQG $SSTHG 0 DIKHP DRV
3WRIHMARU' DYIG ( Z 1Q DQG RSHQIQI LHP DINVE\
&RQVXT' HOQHDA DVOXKILR . DWP RR R WH
&RQUXDU2 I IFHIQ&DSH7RZ Q

0 RELOW DQG GD®IXH EHE HHQ UAHDURKHY DQG
WYGHOWDIHWHQHEGRG R DFDGHP [F
FRRSHDWRQ \VDIG &RQUXAD DVDKILR . DVEP RR
KLIK@Q KW WH VSILMRI FRADERIDARQ
XQGHBIQQIQI WH 6RXW $1UFDQ -DSDQ" IMAUHWM
+RP RRS\ 0 HHMQJ

+HDGGHG &DSH7RZQLYD I YHXH RSHOWR
WHSVDQIE FRQ IGHNQ IW GLYHIMW DQG D QDVMUDO
P HHWQ) SRIQAVRULGHDV DQG KIMRUFD® LI QUIEDQWN
DVWH SOFH Z KH.H-DSDQ RSHOHG W/ LUV
GSEP DWE P MIRQ RQ WH $1 UFDQ FROAHNQ

P DUINQJ WHEHIIQQQJ R -DSDQ6RXW $IUFD
UHDWRQY 7KLY FRADERIDARQ LV @ON.QJ 1 XQGEDP HQEO
P DWHP DWADAGHDVR GDVI DQG FRP SXVIMRQ DQG
FUHDWQ) UHDCRSSRUMQMAY I RUMMGHIWDQG \ RXQJ
UVFDURKHLY

7KHRWDQ] DMRQRI 6$- +0 ZDVBGE\ ' U
<DQIDYDYXP D 8 QYHUAW RI &DSH7RZ Q 6RXW
$IUFD IQFREMERIMRQZ W' UBR <DP DIDWD

) XNXRND 8 QLYHUAW -DSDQ ) XUMHWP RWH ' U
YDYXP D VHUYHV DV WH 3UQRSDQQYHA DRUIRU
WH 6RXW $ 1 UFDQ UHVHDURK WP LQYROHG [Q WH
EIHQQIDO636 DQG 1 5) VXSSRUMG SLRVIFW

5H GPWJ RQWH HYHOW UYDYXP DH SOIQHG
7RSREILFDO DI $QDOMYVLYD EXUHRQQ] I HG R
VXG QP \ SIHHIHG P DWHP DWFDORSIE
DOHEWDIEVRSRBJ\  DQGWHHLYRRP IRUP RH
IGHDV\R EHGHYHBSHS ,Q 6RXW $1UFD DOHEWDIF
VRSRBJ\ IV QRAKDWERSX@U DQG LQEAQ) D WDP
ILRP -DSDQZ RINQJ LQWLYDUD BG R \RP HIGHDV
WDWARX@ BDG VR P RUH DGYDQRHG UHHDURK RQ WY
RSIE

7KH,5* 7$' 6 JURXS Z KIFK i \iMP DAFD®

SWRP RMV P LODLY UHVHDURK SHURGY |

H FKDQIHV DQG DFDGHP LF GHYHBSP HQWKDV
UHFHOWD UHVIAKPUHG W RSHUIDWRQV 1 RIE®
RQHR! W IRXUUHVHDURK JURXSV LV EDVHG GILHPAD
ZIWMIQ8 &7

BAHQWIE ) RFXVDQG 8 &7 V7WDIQIQ) SR
7KHSUP DU VAHQWLE P RWDWRQ FHOMY RQ
7RSRBILIFDO DD$QDOMY 7' $  DILHT DSIGD
H SDQGIQJ Z WKIQ$ UNIFDQQM@HGFH $,
UHMDUK 7' $ RIWQ FRQOHFW Z W $, YID
DOHEWIE \VRSR®J\  XW[] LQJ P HWRGV Q\H

KRP RRS\ WHRU DQG SHUMMQAKRP RBJ\ \R
DQDO] H QU H DQG FRP SO GDIMVHW

65 +0 Z DV\SHALIED® GAMIQHG R
LOVADW WH P DIQ LGHDVRI WL SLRMPR WH

\ RXQUIHWP HP EHWRI ,5* 7$' 6 7KHVHHP HUILQJ
UHVHDURKHWY DUH SUP DU® SOFHG DP RQJ WH

8 QLYHUMW RI &DSH 7RZ Q DQG WH 8 QYHWAW R
WH: HAWMUD &DSH



7KH SWRIWDP P H IQFXGHG | REXVHG LOVAKPAWRQDO
VHWMRQVGHIHIHG E\ ' UYDYXP D Z KR SIRYIGHG
D VKRUAFRXWH LQ EDME DOHEWDIF VRSR®J\ | RUWH
SDUARSDQW RYHUERW GD\ VR WHP HAWQD  7KH
VKRUWFRXUHY Z HLH LOWRGXPARQVVR \WWH IGHDV
EHKIQG\VRP HNH. FRQAHSW/IQ DOHEWDIF \RSR®J\ 1RU
WRVHIQWHFRQAHHIHZ KR P D QRAKDYHEHHD
IDP IIDU VDIG' UYDYXP D, IIDWYBXIKW
VRSRBILFDCKRP RS\ WHRU  Z KIFK LV DERXW
XQGHIMIQEQ) WHVKDSHR! D VSDFHWURXIK GRSV
7KHQ, \VSRN\HDERXVWKRP RBJ\ WIHRY Z KIFK LV

VP [MUEXWEBRNVP RIHIQR WHERXQGDUHVR
\SDRHVVR FDWL\ \WH\KDSHY

UXLAEQI , QUAUIDVIRQDCE HVHDUFK 1 HVEZ RUNV
7KHVE R GD\ P HHWQJ SURYHG VR EH QRVRWD
VAHQWIE H FKDQIH EXWDOR D | RXQGDMRQ [RU
®Q WP IHWVHDUK FRIERIDARQ |, WIQNWH
FRQHHFHP HMWJRDY \VDIG' UYDYXP D : H
U-D® GG D JRRGE R \KDUQJ IG-DVDQG
GHYHBSIQI ERQGVDP RQIMAHDRK RIMHUWDWZ L@
KRSHX®@ JRD ®QJ ZD\ VR SURGXAQ] | KMKO
UVFDURK

,QIDANVZ HYHDOHDG. WWEBUMG \RP HIRIQAZ RIN
GRNQI IOR GHIYHBSIQI DQHZ DORUMP 1RU
7RSREIIFDO DB $QDOMYEDVHG RQWHH SHINHR
WH-DSDQHVHWOP  DQG DQRMHUP HP EHUILRP

0 H IFR 7KH-DSDQHHWDP EUQJ Z W WIHP

H SHINHIQ GVAHMKRP RS\ WIHRY DQGLQ
6RXW $1UFD Z HKDYHSHRS®IZ RINQJ RQ
7RSREIIFDO D $QDOMYDQG\RP HH SHINHIQ
\SHRADQJ LDSK WIHRY WDWARX@ FRP HIQKDQG,
Z KHQ BRNQJ \R 11QG GlLIHHMSHISHARHY IRU
LOLIKWLQR RXUSLRVRV

2 YHD®, DP YHY H AWG DQG RSWP IMAF DERXVWMLY
SDUGHIKLS 21 FRXUH WHHLVDORWHWDP 1LRP
WHS QYHWMW R &DP HIQR WDVWRRN SDUNQ WH
FRQIHHORH DQG Z KB WHUIQMHAN DUHD EIW
GLIHHIMMHHLYD EMR DQRYHUDS DQGZH
ZHBRP HWHP VR SDUNASDWLQ WH SURWPW
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7KLV XQXVXDAH THPW  SUHVHOMG 1Q D SDSHUWBIG
+H6  $Q([ AFBWRQDY LQIMQ&IRW

5HHDO'D 0 DWIYH' DUNO DWHMU+D® DQG KDVEHHQ
SXEQKHG 1Q WH $ VWARSK\ VEDORXUQDO 1V
FDXVHG E\ JWDYMDARQDOBIMQI  Z KHIH WH
JWDYIW Rl P DWAYH JDOJ IHV EHQGV WH @ KWURP
DP RUIHGWEQAIDOJ \ P DNQJ IWERRN EUWI KWU
DQG DSSHDUP XGASGIWP HVIQWHW. 7KLY
VWP IVHYHQP RUHSX] ] @ DVWH ( LOAMMOQ
&URW WSIED@ DSSHDW/ Z IMK |RXUP XGAS®

P DIHV EXVWMLY RQH KDVILYH

7KHJDD[\ FD®G+HS6 WVDERXW  ELGRQ
QKW HDW/DZ D\ W @KWY EHQI EHQAE\ D
JURXS RI JDO) HVP XFK FRVHUVR XV DERXW
EI@RQ @KW HDW/DZ D\ 7RIHWHU WH SURGXFH
WLV VIMNQI FIRW SDWALD 2 EVHUDWRQVZ HH

P DGHZ W VHYHUDCR! WH Z RUV P RWSRZ HIXO
WIBMRSHV IQFOGIQI 12(0$ $/0$ WHO/$
DQG WH + XEE®! 6SDFH 7HOMARSH



: KDWP DNHVWLY GMARYHY HYHQP RUHH AWQJ LV
WDWINH DUDQIHP HQARI WH 1LYH [P DIHV FDQQRW
EHH SOIQHG E\ WH YIME®! JDOY IHVDBRQH 7KH
RQD Z D\ VR DAFRXQWRUWH SDMAQ LV VR LOFOXGH
WH SUVHQRH RI DKXJH LQYIME®I KD®R Rl GDIN

P DMAU DP \ WURXV VXEVMEQRH WIDWP DNHV XS
DERXW Rl WHP DWAULQ WH 8 QLYHUWH EXW
GRHVQRWILYH RII DQ\ @KW, QWL FDVH WH GDIN
P DMAUKD® LV HWAP DMG VR EH VHYHUIDOMTRQ
WP HVWHP DWRI WH6XQ

6HHQI WLV VWP Z DVD UHDOXIBUMH W/
VRP HICQJ Z HYH QHYHUREVHOYHGEHRWH VOIG
" U/ XADO DUFKHWARI 8 &7 V' HSDUR HQW

$VRQRP \  Z KR BIG WH + XEE®I REVHUDARQV W
RSHQVD Q7 ZIQGRZ 1QR WXG LQ) GDINP DAMAULQ
WHAWEQN QYHIH DWD WP HZ KHQ JDO[ LWZ HH
IDUP RUHDPAYHWDQWH DUHVRGD:

TKHGVRYHU IVIP SRUBONEHDXVHW WWP V ONH
WL DRADV QDWWDAARWP IF @ERWIDRUEHY 7KH
GWAHHMMW] RRP  IQRQJIDD) IHVIWRP WHHDUWD
8 QYHUH Z IW IDUP RUH G-MIAIOMDQ Z RX@
RWHY IMHEH SRME®! $WKHVDP HWP H WH
SWIRYICHQHZ ZD VWRWXG GCDINP DMAJ WH
KIGGHQ P DW WDVWKDSHY JDOY LHY DQG WH
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* HIRU/ HIK Z RZ HG GDUQHWY Z WK KLY FDSWYDWQJ
H SHUP HQW

7KH HGMRQ Rl 3KHQRP HQDCBK\ VIV
FRIQAGHG Z IW WH , QMQDAWRQDO<HDUR

4 XDQWP 6AHQFAH DQG 7HAKQR®J\ DQG | HDWILHG
VSHADOGHP RQVADARQV KLI K@ KWQJ WH
VXLBUMQI HIHFWRI TXDQMP SKHQRP HQD
BXSSRUNLRP WH 6RXWK $1UFDQ 4 XDQUMP
7THRKQR®I\ ,QUDWYH 6$4 7, HQDE®IG BDUQHLY/
IURP VFKRRY Z IWRXWKHURZ Q WDQUSRUAIR
DWMQG Z KIFK HQUXUHG WDWKH SLRILDP P H
UHDFKHG D GLYHWH DXGLHQRH DRIRWWH . HVAMLQ
&DSH

( QIDILQI GDUHW DFLRWVKH :  HWIALR &DSH
7KWM\HDUDIRXQG ~ * WDGH  GDUQHWY/ILRP
VFKRRY Q\H$®H + LIK &2 6$7 ,6&7 DQG-RH
6@YR (QIOHHUQ +LIK VR QDP HDIHZ

DWMAQGHG 7KH HYHQWZ DV SUIWHOWGE\ DWDP R
8 &7 DFDGHP IFV WIFKQIFEDOMaT DQG

SRWYWDGXDM WXGHQW ILRP  SK\ MFV DWARQRP \

HQIIQHHUQI DQG RAHDQRIWDSK\  7KURXIKRXVWMH
DIVWMLORRQ GDUDHY/ Z HH HOFRXWDIHG R P DNH
SUHGPARQV H SOIQ RXWRP HV DQG SDUARSDM LQ
KDQGV RQH SHUP HQW EUQILQ) WHRUHWDO
FROFHSW\R @H

7KH GHSDUR HQADOR DANQRZ BIGIHG WH
UHP DUNDE®I FROQMEXWRQRI * IHIRU/ HIK Z KRWH
FUHDWYW DQG HQMXMDVWP  KDYH KHSHG VKDSH
WH SLIRIWDP P HRYHUWH\ HDW/ $ IRUP HUVHQIRU
GPWUHULQ WH GHSDUR HOW/ HIK IV UHQRZ QHG

| RUKLY ERG DQG FDSWDWQJ GHP RQMADARQY
RIWIQDP RQJ WH P RWAGDUQJ RI WH
SWRIWP P H ( YHQLQ UIHALHP HQWKLY \SILWG



SUHVHQMRQV FROWOXH VR LOVSILH ERW VAXGHQW
DQG FRGDIXHV DINH

' HEEIH5RZ H D WDFKHUDWKH * HUP DQ

, QMUODMRQDOSFKRRCGRDSH 7RZ Q VDIG KHU
VAMGHQW HQR\ HG IWIP P HQVHD  DQG GIGQWZ DQW
VR GDYH SDUAEX@UD WH Z DYHV GHP ROWMDARQ
Z W EXUQIQI JDV WH @I XIG QURIHQ

H SHUP HQW DQGWH SIQJ SRQU ED@FKDIQ
UHDPURQ 6KH DGGHG WDWHYHY GHP RQVADARQ

ZDVIXQ HUDIIQ) DQG IQVSIUQI DQG WDWKH
DUH DOHDG. BRNQJ |RWZ DUG R QH W HDU

,QVSLLLQJ | XVIKUH VFLHQVAAN

7KH RWDQMHW HP SKDVMVHG WDWKH

SWRILDP P HV.JRDAY QRARQD VR HOWMUIBIQ EXVWR
VKRZ ®DUOHY WH UHBIYDQPH R SK\ EVIQ WH

Z RUS DIRXQGWHP  %4-\ RQG VSDUNQJ VAHQWILF
FXURMW 3KHORP HQDCBK\ VEV UH BFW \WH
GHSDUR HQWFRP P V¢ HQWIR ELRDGHQLQJ DFFHW
VR VAHQRH 94 RITHUQI GDUQHWY/IWRP GLYHUH
VKRR WH RSSRUMQIW VR HQIDIH Z IW @/H
KDQGV RQH SHUP HQW WH SURIWDP P HKHSV
EUGIHJDSVIQH SRVXUHVR GERWDRY EDVHG
GDWQ) ' HP ROMADWRQV VSDQQHG I XQGDP HQEO
P HAKDQIEV DQG HBPWEW \R TXDQXP

SKHORP HQD Z IW KLIKQIKW Q\H

VXSHIFRQGXPWRJ BIYMMRQ DQG @ XIG QMRIHQ
Z DMULRANHW

' IGOWB . HD D SXSICODW RXW/D, |, QMUDDWRQDO
6FKRROIRXQG WH GHP RQVWADWRQ EUH \ HKLIK®

LQIRUP DWYH QRWQJ WDWHDFK H SHUP HQW
RITHUHG QW KWQR WH GHHSHUDZ VWDW RYHLD
WHZRUG 1LRP P RWRQ VR WH YHUORX@H | HAW
6KH Z DV SDUAEXOLD P SIHWWHG E\ KRZ WHWH
NH\ VAHQWILE LGHDV FRX@ EH GHP RQVADMG Z WK

MP SGIVHXSY DCEQI WDWKH HYHOWNHP 1OGHG
KHUKRZ P XAK P RUIHWHH VR GDUWQ DQG

HOFRXWDJI HG KHUMR FROWORXH H SGRUQJ
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QP IG 2 ARREHU D LHTXHWAHDRKHG WH GRRU/RI
&(0 2+6( 8 QWIRP 0 LD 7XWUIQYROHG IQWH

8 &7 6VELIQ) SLRMPMVRXIKWHOM VR D LRRP
MKIRXGHG QP \ VMUY W HQADQRH HO(MIYH W
NH VEWIR WP H 7KH LW XH GHHSHQHG DV9%8% D
VDI Rl LHORZ Q Z DVJ@P SVHG VISSIQJ
WURXIK DZ IQGRZ IQWR WH HQLIP DWF FKDP EHU
5XP RXW/VZ LUBIG Rl D KIGGHQ QHWZ WKIQ 98% D
FUHDWUH Rl WH VRXW MIGH Rl 8 SSHU&DP SXV

1 HYIGD 9XICHQ) ERWDIQ KDVP DGHWH3'
+$+1 EXICQI W FOQGHMOH KDXQWRUWH QW
IHZ \ HDW/

-
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7HQ GD. VOWU WH 6VBUIRY JURXS REVHUYHG WH
SDUHQVELLGV GHIYHUQJ IQVHRW R WHU\ RXQJ
FRQILLP 1QJ WH DUIYDCRI QHZ @H 2 QO VIR
FKIENVKDG HP HUHG DQGWH Z HIH FDUH X@

Z HIKHG DARQHZ HNRG

$ORWHUWQ GD\ V SDWHG EH RUH WH VE R FKIENV
Z HH GMAUHAWD UQIHG UHAHYIQD WH HQUIP DAF
QDP HV<< DQG==

% P IG 1 RYHP EHU Z KIVSHW EHIDQ VR ALFXOWM
WDWINKH FKLENV KDG 1 VWKH QHVV<< Z DV VSRWMG
VIWMDOMIO KRQIQJ W IOLQ) W@ EH RQG WH
FRQILOHVRI WHRRP  + RZ HYHU == UHP DIOHG
HOMYH W DEVHQPH VKURXGHG LQ P \ WM GXH R
DZ KIVSHHG LOMU VR IWZ IQ) <RXQI FKIENV Z WK
WHUIBIGI @Y Z LIV DUH DWIMN SDUAFXOLD

IURP OXNQU SUHGDWRLY RUWH IGIQAMUHDARI
SDWQJ FDW/1Q SDINQI B®W DV WHUIOLQ] W@
UHP DIQ XQUH LQHG DVIKLY WIQGHUDIH

7KH KRSH @QJ HW/ 1Q KXVKHG VRQHV WDVES Z L@
RQHGD\ IRUH IWRZ Q SDW. DQG FUHDWA D GUDR
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7KH* HRRILIFDGBRAHW Rl 6RXW $1UFD * 66%$

QDP HV-RKXDYDQUBIN  DVWH

UHASIHOWRI WH &RUAMREKIOQH 0 HGDO2 QH P HGDO
I\ DZ DUGHG DQQXD® 1Q IHFRIQUWRQRI DQ

H FHSWRQDAD 6F GAMAHUIMRQ LQ WH JHR®IIFDO
VAHQRHY -RVK VO 6F GMHIIMRQ Z DVRQWH

R\ JHQ MRVRSH JHRFKHP MM RI P HIDRY W
OUHFY WDY'RI P LOHID VXFK DV RVICH

S\ LR[ HQH DQG JDLOHWILRP WH O RQDVMU
NP EH.OM LQWH) UHH 6VDM

0 UYDQ %BIN LY RYHUR HG DOKRXJIK KLV | WAV
UDPUARQZ DVGMVEHIH P\ IQWEQWIHDRMRQ Z DV
WDWMWP XW\EHD P IMBNH  KHVDIG / INHP DQ\
VIMGHQW Z KR KDYH GRQHDQO 6F -RVK DOR KDG
KLV | DIUMKDUH Rl FKDIIQIHV LOFXGIQU WH IHDUR
I DIOXUH DQG Z RQGHUQJ 1L KH KDG WH P HQ/EO
FDSDAW VR SXVK WRXJK + H UHFDQY WDWRQ
VRP H GD\ VD WUUHDGIQJ UMVHDURK SDSHWY/

HQGBMO Z UMQJ ROH VHOMQPH Z DVD YHU EL)
DFFRP SOAKP HOW-RWK | HHY WDVWKLY UHFRIQURQ

DIWP VWDWKH EHRQIV 1Q JHRRI IFDOAHRHV
DQG WDWKH VWP DUNHORXIK VR EH KHWH

%-KIQG DQ Z IQLVDFRP P XQW RI IQGIMGXDY
WDAKDYH Z DOHG WH RXUOH Z W \WHP

Z KHWHUWURXJ KRXVWKH Z KR®I SURFHW RURQD
|RUD QMBI Z KIB! -RK H SUHWHG KLV J UDWXGH \R
KLV DFDGHP LF VXSHUYMRY ' U * HRIIUH +RZ DUX
3URIHWRU&KUY + DUV DQG 3R HWRU3KLIS

DQOH  ZKRZ HHDZ D\ VZ L@ VR DAMADQG

JDYH XVH XQQUI KW SHUBIQIQ) @E Z RINDQG
Z UM -RWK IVP RWIMDQN XOR KLV IDP L®

- /

-RWKXD YDQ %BAN GXUQJ GXUQJ] KIVO 6F JUDGXDWRQ

| UHQGV DQG ER)\ 1UHQG | RUMHU®YH DQG VXSSRUV
WH JDYHKIP WURXIKRXWKLYO 6F NRXUDH

)LD , Z RX@ QNHWR JLYH D \VSHADOMDQWR P \

SDUHQWIRUDE D\ VEHQI SUAVHIWDQG FDUQJ IRUP \
QHHGVDQG IRUJIMQI P HWHRSSRUXQW R KDYHD
WMDY HEXFOWRQ  VDIG YDQ %4BAN

: KHQ DVNHG |RUZ RWBVRI HOFRXWDIHP HOWR
DQ\ RQH W LQJ R QMK WHUGHIUHH -RVKXD\DIG
WL WK« EXWL(9(5 * ,9( 83 7KHHZI®
IOHMVBE® EHQIKWZ KHH\ RX |HHIINH\ RX P D\
QHYHUILIXUH RXWD \SHALLE SUREGP  EXVWSHDNQJ
IRP H SHUHQFH Z KDWZ RINHG IRUP HZ DVMW
SRZ HIQJ WIRXIK MDD RQVWARS UMHDURKIQ)
SDSHWIRU\ RXURGHDQWZ HJ GRQWEHDIWDIG R
VRXQAQ) WXSIG Z KHQ\ RX Z DQAR DWND
TXHWRQ GROVWMION WDWD@ RXUKDUG Z RINZ I@IR

XQUHRIQVHG DQG QHYHUHYHIWIQN WDW RX LHQRW
JRRGHIRXIK EHDXHIL \ RX SXWRXUP LQG\R IW

\ RX FDQ DFFRP SOK DQ WIQJ

$VIMH SUAVHOWP RP HQW-RVKXDLVZ RINQJ DVD
BAHQWIE 2 11 IFHUIQWHO & ,&3 0 6 | DAOW
KRXVHG IQ WH * HR®JIFDBAHQAHV GHSDUR HQW
© KIBIP\ DSSHAMIRUNCRZ BGIH LY WD X@, G O\
D QMBIEUDNILRP UHHDUK  Z KHQ DVNHG DERXW
KLV I XVMUH SOQV



ETCAE- | AAAy, A
ALA A A A
TAAA T CAAA

° ¢ EYuE

O, T¢ AR TAAA TGAA N, CE | A

WA A - AR A B»CAC T ¢ EYWE
))’ @bbAOJE.‘;A’ Aké :loslA, A:ﬂkAC
EA% ARG At " A CAE A>ETCoEE- | j

7MBIG 3URELQ) WHLQI UDUHG DGR FRUHDMRQR!
WHIX@5$6 5HAVHG %LIKW D[\ 6DP SGIZ W

0 HU $7 DQGWHY/$ WHWXG LVSXEQKHGIQ
WHO ROKO 1 RWEHVRI WH5R\ DO VWRQRP LEDO
BRAHW MRXUDDODQG IV BIGE\ 3K FDQGIGDM IQ
DVWRQRP \ 0 DBERO RBN\R W SRUHVKRZ
JDO) HV JBZ 1Q QI DHG @KWY GONHG VR WHU
SRZ HUXODGIR HP MMRQV XMQUI FXWQ) HGIH
GDBIWRP 6RXW $IUFDVO HHU $7 DGR
WBMARSH DQG WH 8 QWG 6VWA 9H / DUIH
$upD 9/%

6V DUH ERUD LQ GHQVH FBXGVRI GXWDQG JDV
7KHP RW\P DWLYH WL KHDAKS WHU

VXURXQGIQIV P DNQJ WH GXWWKIOH 1Q QN DUHG
QKW DMU Z KHQ WHVH WBLY H S&RGH DV
VXSHUORYDH WHUUHP QDQW DAFHBIDW HBIFARQY
VR QHDU@ KVWSHHGY SURGXAQI i QFKLRWRQ
UDGIDWRQ REVHUYDE®! DWDGIR Z DYHBIQIWY 7KLY
SK\ MFEDAKDIQ Rl HYHQW XQGHUSIQVWH IDP RXV
IQUDIHG WDGIR FRUHDMRQ DFRWP [FXGBIR

WXP E FRQOHAWY) WBUIRWP DARQ R DGR

HP DMMRQ

7KHWDP Z DV DE®! VR GMAQI XIVK LQGIYIGXDO
FRP SROHQWIQ\RP HRI WH IQMDPWQ) JDOY IHV
LQWHUVDP S®! + RZ HYHU VHSDUDAQ) VROWG
DQG P HULQJ DO lHVZ DVAKDBIQIIQ) ,Q\RP H
FDVHV JDO IHVZ HHDOHDG 1Q DGYDQRHG WRIHVRI
P HJLQ) P DNQJ WP SRWME®IR GMAQIXMK WHU
IQAVGXDCBLRSHIMY VDGO RBN\R

6RP H R WH HYIGHQRH Z DV WDWQW DPAQ)
JDO IHVWQG VR \VKRZ DZ HDNHUIQILDUHG DGR
FRUHDMRQ DQG J UHDWIUVFDMAUFRP SDUHG \R
VROWG JDO IHV 7KLY VXJ I HAV WDWQMUDPARQY
GUYHH WD DGR HP MRQ DQG KHIKWQHG WU
IRUP DARQ DPAYIW UHVKDSLQ) WH EDDQRH
DVARQRP HY/RIWIQ LH® RQVR P HDVXUH KRZ

JDO IHVHYROH

% FRP EIQQJ 0 HHU $7 DQG9/ $ GDW ZHZHH
DE®! R EXILE D O H DQG IREXWWDP SO VR WMV
WLV FRUHDARQ LQ XQSUHFHGHQMG GHVBIO 7KLY
KHSV XV XQGHUMIQG QRWRQO KRZ DD LHVIRWP
VB EXVWDOR KRZ FRWP LE IQMIDPARQYVAUXS
WH HOHU\ Z HREVHUYH DRLIRW WH VSHPAKP

© KDAH AWV P HP RWIY WDWKHWH 1 LQGIQIV
VKRZ \WH SRZ HURI XMIQJ P X@/Z DYHBIQI\WK

REVHUYDWRQV VR GIVHQEQI B WH FRP S®f
IOMED®\ R JDDPAE SIRAHWHY 0 RBNR DGGHG

$ SHU/RQDORX UQH\
7KHWYG LVDOR SHWYRQDARUO RBN\R $P RQJ

WH FR DXWRUY/ IV WH OWM 3IRIHWRU7RP  -DUHW
0 REBNRVIIMBK' VXSHIMRU Z KR Z DV D 6RXW
$1UFDQ 5 HVHDUK &KDIWY ,QWDWYH 6$5&K, FKDWJ

LQP X®\Z DYHBIQIW DUARQRP \ D8 &7 DQG D

-

$QLP DIH GHSIPWQ) LOMDPWY) P HUILQD JDOY LHV



SIRQHHULQ LI LDUHG DVARQRP | + H SDWHG DZ D\
Q

+ HVXIKWP HWDVWR XQGHIMEIQG WH P RIMGIMEIQW

JDO YV ZHP XWWIDMANG. WRHIQRXUFRWP [E
EDAN DUG 7KLY SDSHUFRQUWOXHVWDWIMRQ
PHBEUDW) ERW \WHVAHAHDQG 3R -DUHW
®GUDA

' Ul XADO DUFKHW 0 RBNRY FXUHQMUXSHUMRU
DQG FR DXWRURI WH SDSHU DGGHG : HDUIHIDG
WDVINHVH 1 LQGQIV FDQ QD@ EHVKDUHG Z WY WH
FRP P XQW DQGZ HDUIH\DGWDWRP IVQRWKHH
Z LW XV VR VKDUH WKLY DFKLHYHP HQWL HYHIMHBMW
WL/ SDSHUDQG 0 DBERV3K'  WHY UHSURVHOARGH
R WHP DQ H DP SBVIQZ KIFK 7RP VOUDR @HV

RQ SURVGQI QHZ URXOV HYHQ DIWUKLY SDWQ]

.
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+ DYIQJ NRIOHG WH + 3, 5HVHDUK 6FKRRAQ
( QRANFRP SBMG KLY \WXGIHV XQGHUWH

VXSHYIMRQRI -RMDK &KDYXD Z I D GMWHIIMRQ

HOWBIG SRWAGUYHQ , QMUOHVWEHRXUW ' HAMRQ
0 RGHO

( QRANKDV D@ D\ VEHHQ GUYHQ E\ D FXURVW
DERXVWKRZ WIFKQR®J\ FDQ VROH UHDOZ RUTS
SWREGP V 2 YHUWH\ HDW/ Z RINQJ Z W
LOGLYIGXDY [LRP GLYHWH WIRKQR®ILFDO
EDANJLRXQGV KHREVHUYHG DFRP P RQWHQG

P DQ SHRS®! | HDURUXQGHXWD/H WIFKQRBI\
VP S® EHFDXVHWH GR QRAX@ XQGHUAMIQG W
7KLY REVHYDARQ VSXULHG KLY HDUD UHVHDURK LOWR
KRZ XVHWY SHUAHYH DQG LOMUDRNZ W
WIKQR®J\  SDUAEXDUD WH , QMUDHW

2 QHDUHD RI SDIWFXOUIQMIHWIR ( QRANZ DV
VHREXUW DV KH UHDOHG WDWP DQ XVHY ORNHG

Dz DIHOHW R HYHQ WH P RWAEDME SUQAS®BNV

" U(QRANO EHZ H

QHHGHG \R SLRWPWKHP VHOYHY RQIOH
5HARIQMQI WL FIMFDOIDS KH VRXIKVWR
GHHSHQ KLV XQGHIAMIQGIQI RI WH XQGHUDLQU
FROWAXPW Rl VHRXUW SLIRRFRY 7KIVBIGKIP R
SXUXHD P DWWV GHIUHH 1Q ,QIRWP DARQ 7KHRU
&RGIQJ DQG &U SVRIWDSK\ DWD ]X] X 8 QYHUAW
QO DDZ L 7R FRP S®P HQWLY DFDGHP [F

| RXQGDMRQ Z W SUDPAFDOMNQ KH REVILOHG WH
&HUNIHG ( WIEDOH DANHU &(+  FHUMIEDARQ DQG
OWUEHDP HDQ ( & &RXQACFHIHG

A\ EHWHEXUW WDIQHU + LV SLRIHWIRQDO

H SHUHQPH DVDQ, &7 SUDPRARQHULQ ERW WH
EDQNIQJ DQG KHDOM VHRRY/ FRP ELQHG Z IW KLV
LRGI DVDQ,&7 GRMUHUDM ] X] X 8 QLYHUMW
IXUMHUH SRVHGKIP VR WH UHDOQAHV Rl GLIVO
@M DR DQG \WRKQRSKRELD

7KHVHH SHUHQAHVP RRYDWMG P H\VR H SBRUHWH
IOMMHAMRQR WRKGRBJ\ DQGVRARBI\ D\ V
( QRAN Z KR GHAGHG \R H SBUH WH WIFKQR VRADO
GP HOMRQVRI VHEXUW IRUKLY 3K'  UHVHDURK

) REXMQI RQKRZ XVHYY A EHOHRXUW P HQEO

P RGHY 1QI XHQPH WHUSHUHSWRQVRI WH

, QMLDHVDQG VHRXUW WUHDW WKLY UHVHDURK

K DXBIQI HG WH SUHYDIOR) QDULDWYH WDWKVHY/
DUH WH Z HDNHMVAGIDN 1O WH VHRXUW HARVA WP
VRR XQSUHGIFWE®! SDWLYH RU WXSIG VR EH
WXVMG Z W P HDQUQU I XGFRQARO 7KURXJIK

IIHZZ RINDQG P RGHI ( QRANGHP RQWMDIMG
WDWKVHY HYHQ WRVH Z W @P WG FRP SXWQJ
W@ FDQP DNH P HDQIQI I XOFRVADZ DUH VHRXUW
GHAMRQV Z KHQ DSSLRSUDMO HP SRZ HHG

, GHYHBSHG D &RWGLIYHD , QMOHABHRXUW

' HFAMRQO RGHOMDWEUG] HVWRKQEDOHRXUW
WIQNQJ Z IW EHKDYIRXWDOAHIH RIHIQI DP RH
H SOICDEGIXQGHIMIQEQ) R KRZ UHDOKVHLY/
SH.AHYH DQG UHVSRQG\R , QMOHAKU-DV



7KLV Z RIN QRAWRQD FROMEXWV WHRUHAFD® EXW
DOR RI I HY SUDPWFDQI XIGDQRH | RUGHLI QLQJ
LOFOMYH KXP DQ FHQWIE GLI MBOHRXUW
VROWRQV , DP SDWMRQDW DERXWHWXUQ) WDW
URMFDUFK GRAVQVREVIVRQ VKHIYHY EXVIQI OHORHY
QAJMAQFEMRQ DQG UMIHIFHRQWH JURXQG

30QQQJ R HABEDK D & EHVHRXUW ' LIMIO

) RUHQVEV DQG , QMUQHWE HVHDURK &HQWH XQGHU
KIVVBUMS WKL L[ ( QRN SOQVVR [ RAMU
SUDPAFDOLQMUEVASTRDY , QMLOHWHRXUW
UHVHDUK WDWEUGI HV DFDGHP 1D DQG WH
SUDPAWFDOLHDDAHV 1Q WH IQGXVM - SLRP RWQU
GLIMIONQY GHYHRSP HQAVSDUAEXDUD |RU
XQGHUWHUYHG FRP P XQUHV1Q GHYHBSIQ)
FRXQMHV 7KH &HQAH Z LGDOR VHUYH DV D WDLQLQJ
DQG LQORYDWRQ KXE  WAHQIWHQQJ UHTHORH

DI DIOWAGLI MO UHDW DQG FBRMQJ WH G MO
GMGH

( QRANRITHY/ WH IRTRZ 1QJ DGYIFH\R | HIRZ
AMGHQW DQG DVSIUQJ UHVHDUFKHLY VWHWMQD DWW
WH3K' NRXUOH LV B DERXWIQM@I HOPH DQG

P RUH DERXWHVM@HQRH + H GHVRUEHG MDVD
SWRIRXQGO KXP EQQ H SHUHQFH WKDSHG E\

P RP HOWR! ERW SURJUHW DQG GRXEW 7KHHZ L@
EHGD\ VZ KHQ\ RX IHHOINH\ RX DUHP DNQYJ
EUDNWURXIKV KHQRWG  DQG RWHY/Z KHQ\ RX
TXHWRQ\ RXUHQMHDSSURDFK ' XUQJ WHH SHD\WV
DQG YD@A V GRQWEUDN VWY D@SDUWR WHJURZ K
SUIRAHW

+ H HOFRXWDI HV \AXGHQW VR HP EWDFH | HHGEDAN
Z KHMHUILRP VXSHUVRY UHYIHZ HY/ RUSHHWY/
QRWDV D SHWRQDCFUMI XH EXVDV D YMIORRARU
DFDGHP LF GHYHBSP HQW ( YHQ UHWPARQ KDV
YOOH KHH SOIQHG ,WRUAHV\ RX VR LH BRAMR
UHYVH DQG VR UHAMLD VARQIHU ) HHEEDAN KRZ HYHU
GLIEXOWR KHDU VD JLVWKDWKDLSHV\ RXU
WIONQJ DQG VKWBLQVWH WRXUR! \ RXUUHVHDURK

$ERYH DOKH DGYRFDMV | RUXQZ DYHUQU

FRP P V¢ HQWR WH UHVHDURK SLIRFHW  6KRZ XS
NHS JRQJ WA FXURXVDQGRSHO\WR BDLQQ) DQG
UHP DIQFRP P WG \R WHIOMIUW R \ RXU
UMDUK  KH\DIG
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5RRWG LQ D VKDUHG FRP P WP HQWIR %DFN
VAKROUKLS DQG [OMBPMDORIGDUW WH

Z RUNVKRS FUHDMG VSDFH | RURIMFDOLH BPARQ
GDBRIXH DQG FLHDWYH H SBRUDARQ 7KH HYHQW
Z DV\MXPMUHG DRLRWWIUHH GD\ V. HDFK KRWMG

1Q D Gl HHQNQAMWRQDOMHMQ]  [OMOURQDD
FKDOIQILQ) WH VSDWDOGRP I[QDQRH Rl KIMRUFD®

Z KIW [QWAIMRQV DQG | RIHILRXQGIQJ P RWH
GLYHUH DFDGHP LF JHRIWDSKIHV




7KHIIWMGD. KRG DWB &7 E\ WH

( QVILRQP HQWXDQG * HRJWSKIFDBAHQAH (* 6

' HSDUR HQWRSHQHG Z IV NH QRW DGGLHWHV E\
3RIHWRL/ %M DKDUDMDQG 0 DDQR

5DP XWOQGHD %RW VSHDNHWY RITHHG LOAMYH
FUMTXHV R WH GIVAS@HV HQGXUQI FRBRQIDO
HQBQIGP HQW WDAQJ W KMRUFDCHYROMRQ
DQG WH SRWQWDA RUDGIEDAHRUHQEMRQ 7KHVH
LH GPARQV VHWIH VRQH | RULREX\WWGVAXWMRQY
RQ WH QHHG VR FRQI LROWDQG WDQVAHQG WH
FREQDDV R NQRZ BIGIH LQ 6RXW $1UFDQ
JHRIWDSK\

7R IXUMHUWLY GHRHOWMQI DIHQGD WH VHRQG
GD R WHZRWWKRS P RYHGWR8: & DVSDHH

Z W IWRZ QUDGIFDABUDR ' U0 IEKDHO \ WHO
RSHQHG Z W, D FRQW \MDAWDP IQI RI 8 &

* HRIWDSK\ Z IMKLQ WH EURDGHUKIMRUFDO
WDMPRUY Rl WH IOMIMURQ (@XP LODWQ) WH
SRZ HURI [QWMYMWRQDCP HP RU LQ WKDSIQU
GVAS@DY IGHOWV 7KIVZ DVIR®Z HGE\ D
NH QRWILRP $\WRADWM 3URIHWRUGKDLL' D\ D
Z KR XUWHG SDUARSDQW VR FROMGHUWH
SRWEIDAHVRI P XGMGVAS@DY DSSWRDAKHVIQ
WHP DIIQIQI WH FRQMP SRUIDY GQGWDSHRI
JHRIWDSK\  6KHHP SKDVVHG WH IP SRUBQFH R
LOFOMYIW FR@ERWDARQ DQG P HKRGR®JIFDO
RSHQOHWIQ IRUIQI QHZ SDMVIRZ DG ' U
3KI@BIO EDMD FRQFOXGHG WHGD. Z W D

FRP SHAQJ NH QRW RQ KHUUHVHDURK LOR
LOGLIHQRXV NQRZ BIGIH WV VWP V' SUVHOWQJ

WHWH DV YMIORRY 1Q GHFRERQAMQI FROVHIYDWRQ
SWRAFH DQG GIMRXUH LQ 6RXW $1UFD

~

-

7KHIIQDAGD, WHP HG %DAN* HRIWDSKIHVIQ
0 RWRQ P DUNHG D GHIEHIDW \VKLVWRZ DUG
FUHDWYH DQG HP ERGIHG IRWP VRI NQRZ ®IGIH
P DNQJ  7KURXJK DUNME SHJRWP DQFH
VWRU W@ DQG FRERWDAYH Z RUINKRSV

SDUAASDQW HQIDIHG Z W DOMUQDAYH

YRFDEX@UHV DQG FRQFHSWDORRY  LOFXGIQU
WP VOHYRWRDQG (P ER VR UHP DJIQH

JHRIWSKIF WRXIKVWKURXIK $1UFDQ RQRBI LHV
DQG HSIMWMP R&RJILHV

$ARW DOMUHH GD V WH Z RINVKRS SURUWMHG

LHOMRQWKLS EXIGIQI [OWLI HQHDARQDO
GDBRIXH DQG WH FXGYDWRQ RI DVKDLHG

FRQM VMDD JURXQGHG UMVHDUK DIHQGD
3DUARSDQW GIVZ W D IHQHZ HG FRP P W HOWIR
GHYHBSLQI %DAN JHRIWDSKIHV 1Q 6RXW $1UFD
WDWDUH QRWRQD FUMFDCEXVDOR FROWAXPRYH
JURXQGHG 1Q @/HG H SHUHQRHV \KDSHG E\

FRP P XQW HQIDIHP HQWDQG GUYHQE\ D
FROPWYH GHMUH | RUHSMMP LE MVAFH

7KHY%DAN* HRIUDSKIHY &RPWYHV | LAV

Z RUNKRS P DUNV D YIVEOAMS LQ WH BRQJ NRXLOH,
R WDQMRWP 1QJ 6RXW $1UFDQ JHRIWDSK\ W
VI QDY WH HP HIHQFHRI DQHZ. IQWTFXDO
VSDRH Z KHUH %6DAN VAKROLWY FDQ BDG WH

UHGH IQMRQ R WH I IHG QRWDVDP ILLRURI
FREQDOBUDAHY EXVDV D FDQYDV | RUDGIEDO
1P DILQDWRQ VRIGDUW DQG Wi WP LE FKDQIH
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$ JWRXS Rl VHQIRUS &7 &KHP MM \AXGHQW
UHFHOW® YMWMG WH GERUDRUHY DA LOH

&KHP IFDW &RUSRUMRQ ) &&  JDIQIQJ YDXDE®

H SRVXUH VR WH SKDUP DFHXWFDCP DQXI DRUQD
LOGXVIA 7KH VW YMWZ DV RUDQMHG E\ / DD ITD
5\ OQGVIQ FRMERIDARQ Z W ) && Z IW VSHADO
WDQNW R -RKDQ %UDQNHQEHU [RUZ RINQJ Z WK XV
R P DNH MBRWE®I

BWWGHQW Z HH Z HBRP HG Z W LOLIKWXOBOV E\
6KROHODQ 1 IHNHIN + HDGRI +5 DQG + LORQ

0 HQWRU * HOHDAD DQDIHU 6KROHIKLIKQIKWG
WH FRP SDQ. VDSSUHADARQ | RUJUDGXDWAV DQG
WH P SRUBQPH RI QXUMUQJ \ RXQJ VBBIQW+ LORQ
RITHUHG SRZ HUXOH GPWRQV RQ FDUHHU

GHYHRSP HQMAKDUQI BMRQVRQ FHGEIDN \HD
GVASTH DQGWH YDOXH RI GVRP IRUNQ JLRZ W

7KH YIMVDOR LQFOXGHG DVRXURI ) && V| DADAHV
DQG Z DV D WDIH RSSRUMQIW | RUMMGHOW \R
FRQOHAWIMHRY VR UHDCZ RUTS DSSTFDMRQLQ
DQDOWDCRKHP ML DQG UHIX@WRY DD W
Z DvDQ LQVSIUQI DQG HQUEKIQI H SHUHQRH VXWH
VR KHS JXIGH WYGHQN DVWH QDYLI DWWHU

I XVWUH FDUHHLY/
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$,58 VWXGHQW1 IFKRDV/ HVHIDQI KDVZ RQWH
EHVWSDSHUDZ DUG DWKH UHFHQW( / ,$ FRQIHUHQRH
KHG 1Q* HRUID DRQJ Z W FR DXWRUW/3LRI

7RP P IHO H\ HUDQG 3WRI ,YDQ 9D IOF] DN WV DQ
IP P HQVH KRQRXUI RUD VWXGHQWIR Z 1Q WKLY

DZ DG

+ HG DW XV, QMUDDMRQDCB QYHUAW . .8 WH
FROQHHQFHVHBPMG  SHHUUHYLHZ HG UHVHDURK
SDSHWIURP DKLIK® FRP SHWAYH LOMQDARQDO
SRRO7KH Z IQQIQJ SDSHU WG ( [ WIQGQU

' HHDVELDN | RU3IRSRVMRQDBVBQGSRIQW RILEV
GHDY'Z W WBQGSRIQMRIIEY 7KLY ®RIIFDO
VWP VDIP HG DWGHDIQJ Z IW WH EHIH VR

P XGAS®I DUHQVZ KR P D\ GMVDIUHH Z W HDFK
RWHU Z KLB! DGGIQU WH DELDN VR UHDVRQ DERXW
WH SIRRWSLFDORU XVXDO EHIHVRI WHWH
DIHQW DVRSSRVHG VR MVINMH SRWIE®I RU

QHFHWDY ROV

%H RUH NRLQLQJ WH GHSDUR HQARI &RP SXWU
6AHQPHDVD3K' FDQGIGDM / HVHIDQI MMGHG
P DV DQG SKIRVRSK\ DW8 &7 , JUHZ IQMHMG
LQIRUP DADSSURDAKHY R B LF DQG UHDVRQQY

' XUQI P\ P DWMY, EHDP HIQMMHWMG [Q XMQJ
®IIFIQD P RIHDSSTHG VHMY Z W U-DXY R CDVD
WDWDQEHP HAX RUIGFRP SBIWM , P HOARQHG WLV
VR\RP HRIMHUMMGHW LQWH P DWV GHSDUR HQW
DQG, Z DVSXWQWRXAK Z W 3UR 7RP P IHO H HU

Z KR IQARGXAHG P HVR QRQ P RQRRQIF UDVRQQ)
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) RXQGHG1Q) IDQRHIQ WH-(/,$ FRQHHQAH
VENHV SOFH HYHUY VE R\ HDUY/ Z IM WH JRDCRI
VWHQIWHQIQ) FREDERUMRQ DRLRW GIVAS@HV
DQG EHVE HHQ WHRUHWEDCDQG DSSTHG LHVHDURK 1Q
$,

7KH $ UALADQ QM@ HOFH 5 HVHDURK 8 QWS ,58
DIP VR SURYIGH UHVHDURK DQG WRXJIKW
GDGHUKIS VR DFDGHP ID IQGXVM JRYHLOP HQW
DQG AYIORAHN VR WDWKH FDQ GIYHIDIHS, \R
IP SLIRYH SHRSGIV@YHV $,58 LV EDVHG IQWH

' HSDUR HOWRI &RP SXWUBAHQPH LQ WH ) DFXQV

Rl 6FAHQPH DWKH 8 QlYHUW RI &DSH7RZ Q DQG LV
GGE\ 3Rl ' HWKHQO0 RRGBA
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+HP DQ. DQGWP L DP HP EHURI + 3, 5HMHDUK 6FKRRO
VIQH UHPHLYHG WH %HWBDSHUS Z DUG DW6$ &/ $

+HUWP DQ. DQGWP L DP HP EHUR! +3, SHVHDUK
6FKRROAGQFH UHPHLYHG WH %4-MAB DSHU
$ZDUGDM6SE/ $ WH W $QQXDO
&RQHHYHRI WH BRXWHUD $1UFDQ &RP SX\WU
/ HAMUHY $WRADWRQ WDWZ DV KRWMG E\ WH

' HSDUR HQWRI &RP SXWIUBAHQORH ,Q RWP DRV
Rl WH 8 QIYHUAW R WH) UHH 6V

7KH SDSHUHQWABIG / HYH.DIIQ) $EVIADAS\ QA
7UHV7R* HOHDW, QUAKPRYH+ LOW,Q

3WRIWDP P IQ) Z DVFR DXWRWHGE\ 0 DN/ HYIQ
DQG$VDP 6DID

+HWP DQV3K' UHHDUK VRSIE LY 0 RGHIY
BUMGHIW 6RXUPH&RGH ( YROMRQV 7R 3URYIGH
3HIRQDDHG * XICDQFH, Q, QARGXRARY

3URILDP P 1QJ &RXUHY DQG KDV EHHQ IQVSILHG E\
FRP P RQ FKD@IQIHV | DFHG LQ SLRILDP P QU
HGXFDARQ E\ ERW HGXFDVRWYY DQG WGHQW GXH
VR WH LOPUHDVHG HQUR® HQWQ WH FRP SXWU

VAHOAH | HG KHIKWOHG E\ WH DEVADPAQDWILH
Rl P RWBLRIWDP P 1QJ FRQFHSW + LV UHMHDURK

DIP VR GIYHIDIH P DRKIQH GDUWIQI DORUWP VR

SLRYIGH SHWRQDDMHG BDLIQ) HOYILRQP HOW\R
AMGHOW

+HRITHY/WH IRGRZ Q) DGYIEH R KLV | HTIRZ
VIXGHOW  6WANZ LW IMVDQG DAMRXJIK FKDRVDQG
XQFHIBIQN P D\ DUVH VRP HMIQ) IQMHVINY] Z L@
\XUHD EHDMAGHG LQWHHIG -XWDV' HY HO
© DVKIQIVRQ KDVEHHQIDP RX\V® TXRWMG DV\D 1QJ
| \ RX KDQU DURXQG WH EDLEHIKRS BQJ HRXIK
VRRQHURUDWU\ RX UHIRQCD JHAD KDILFXW
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7Z R I1QDO HDUMXGHQW $\ DQGD 3KDNHWLDQG
0 DSKXWGKIDEM IURP WH' HSWRI &RP SXWU
6AHQPH P DGH XS WHZ 10QQ) WDP IQWH QG
LIRXQGRI WH ( QMBPV&KDIIQIH 8 QLYHUAW
&XS

TKHWDP FD@IG7HDP &DURW FDP HWRSV 1IQ WH
RQH GD\ KDANDWRQ Z KHHWDP VRl WYXGHQW



IURP  YDURXV XQYHIWHY DURXQG WH FRXQW DWH
FKD@®QIHG R VROH D FRGQJ SLIREGP

7KIV\ HDUVFRP SHIARQ 0 HID=RR 0 DWMU
30QQHU ZDVDFRP SB[ DORUMP LE FKD@®IQIH
7KHUVWNZ DV\VR Z UM D SLRIWDP \WKDAFRX@
DXVRQRP RX\V® GHMJIQWH P RWRSWP DADQG
SWRIMIEGI]RRRQDOUH ' JUG

7KHUVROMRQ LQYROHG GHYHBSIQI D

GHMP IQMAF P XOMSDW SDANQI DORUWP 7KLY
SIRIWDP KDG VR VWDWIIFD® SOFH D Z LGH YDUHW
Rl LHVRXURHV 1LRP DQIP DOHQFBVXUHV\R YIMVRU

| DAQAHV Z KIGI DEKHUQ) VR DVMMPAEXGI HW

FRP S®[ FRP SDMELON X®N VXK DV SUHGDRW/
EHQI ®FDMGDZ D\ ILIRP SUH DQGP O [P 1 1QJ
D YMVRUIOMHAARIH 7KH Z 1IQQIQ) VADWAI\
SURUMJ HG ULHVRXUPHY EDVHG RQ WHU LOMUHWIR

FRVWMIDMAR  HQVXUQI WDWD KLJK DIMDRPARQ] RR
Z DV EXIOWDWZ DV DOR KLIKO®O FRWAH I HARYH

7KH VWMGHQW DUH FXUHQWD | RFXVHG RQ

FRP SGMQI WHUYSBF VIQ &RP SXWIUGAHQAH DQG
UXVQHW &RP SXWQU ) RTRZ LQJ JUDGXDARQ

0 DSKXWDIP V/VRR VHRXUH D VRIVE DUH HQILQHHUQJ
UR®! DWD GDGIQ) WK [LLP Z KHUH KH FDQ DSS®
KIVSIREGP VROIQ) WW@W\R UHDCZ RUG
FKD@IQIHV |, DP SDUAEXDUD LOMMHIMG 1Q
DORUMP LF SIREGP \ROLQJ DQG @LIH \VFDBI IMP
RSWP [] DWRQ 7KH( QMBPWAKDEIJIHZ DVD SHIHW
H DP S®IR WLV KLIKQIKWQ WHWDGH RIIVEHE HHQ
FRP SXVIMRQDCH I IHHQR DQG 1QEQ) RSWP DO
VROMRQVIQ D YDWAWHDURK \SDFH , DP - DOR NHHQD
LOMHMG LQWH I IHT R DSSTHG 0 DRKICH

/HDWQIQI KHVD\V

0 HDQZ KI®1 $\ DQGD SOQVVR SXWXH D FDIHHUIQ

| X@WEFN GHYHRSP HQW , P SDWIRCDW DERXW
EXICQ) VFDOE® DQG H I LFHHQWZ HE DSSTDMRQY 0 \
\SHALLE LOMHN @H LOQ FBDQ \VRIVE DUH DURKIWRXUH
DQG FBRXG FRP SXWD) WRKCRBJILHY HQUXUQ) WDW
X iP \VDUHERWM SRZ HIXCDQG P DIQEIQDE®!

7KH ( QIMBPV&KDIIQI H KDV EHHQ UXQQIQU MOQFH
ZIW WHDIP Rl JIMIQ) WH EHVW

SWRIWDP P 1QJ BOQNQ WH FRXQA YDURXY
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$ SURXGP RP HQWRUWH ( QYILRQP HQBCDQG

* HRJWDSKLFDGBAHQAH' HSDUR HQW(* 6 DWKH
8 QLYHUW RI &DSH 7RZ Q DALY\ HDUV 1 DARQDO
$WRADARQRI &BDQS$IU 1$8$ &RQUHHYHIQ

(DW RQGRQ

+ RORXU/ WX GHQMB KIS %HQ RQ UHAHLYHG WH
YHVNEWWGHONB UHVHQUMRQ $ Z DUG | RUKLY
LOQRYDWYH UHVHDURK XVIQJ | RDWQ) FDUGDV\R
GHYH®S DWDIIIF HP WRQ IQYHQRUY |RU&DSH
7TRZQ FR\XSHYMHGE\ 0 HIDQYAXZ HU

' UYDYIKD . RRYDUMH SRWERPRWDOHVHDUKHU
Z DV DZ DUGHG Y4-WBFHQWILE 3UHVHOMRQ | RUKHU
ZRINRQWHO IOH: DWM5IWNSWBV DNH SURVIFW
Z MIQWHO IQH' XL HVE RIN + HUUHVHDUK 1Q
FRADERWDARQ Z IW -HQQL HUY4 RDGKXUMDQG

0 HIDQ %-HANHU LV DGYDQAQJ KRZ 6RXW $1UFD

P DSV DQG P DQDJHV DIUTXDOW UMNVIQ P LQIQJ
UHIIRQV

WV GHHSO IQVSILIQI VR VHH RXUUHVHDUAKHLY DQG

AXGHOW UHFRI QIVHG QDARQD® | RUWHU
FROMEXWRQV VR FBDQ DIUUHVHDURK DOG
HOYLRQP HQWOXWRIQDEION — KHSLQJ VKDSHD
KHDOMLHU P RUH VXVALODE®! | XWWUH [ RUGRXWK

$1UFD DQG EH\ RQG
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+HGDARWBWGRY  DQG  WH HYHQW
EURXJ KVWRI HWHU+ RQRXWY 0 DWMUV DQG 3K
VAMGHQW VR SURVHOWKHUUHVHDURK VR SHHWY/
VXSHYVRY/ DQG DFDGHP VMBI 7KH FRERTXIXP
SWIRYIGHG DG\ QDP IE SOMRLP | RUVKDUQ] IGHDV

DQG | RWMUQJ LOMUGMVASTDY GVAXVWIRQ RQ

VRP HRI WH P RMBUHWMQI HQYILRQP HQBADQG
JHRIWDSKIFDAFKD@IQIHV Rl RXUWP H

\\Z DVDP D] LQJ VR Z IMZHWWH GLYHW Rl UM-DURK
Z IWIQ RXUGHSDUR HOWDQG R FHBELUDWWZ WK P \
IHBZ +RQRXWFDW VDIG RQH + RQRXU/ GHQW
Z KR SUHVHQWMG WHUZ RUN DWKH HYHQW

7K\ HDUV FR@]TXIXP FROFXGHG Z IW WH

DQQRXQAHP HOWRI WH EFVASUHVHQUMRQ DZ DBV
UHRJQMQI RAWABQGLQ) IHVHDURK DQG
FRP P XQIEDWRQ W@
e +RQRXWDWIRY ZIQQHU MD: IORQ
o O0DWMY 3K FDMIRU Z1QQHU 3KLIS
6DP XD

7KHGD. HQGHG Z W D FHBEWDRY OXQFK JIMQJ
AMGHQW DQG Wil | DQ RSSRUMXQIW R UH BFWRQ
WHUDRKIHYHP HQW DQG FRQQHPAEH RQG WH
SUHVHQMRQ YHOXHV

7KH(* 6" HSDUR HOWH WIQGV W FRQILDWOMRQY
R D@SDUAASDQW DQG Z LOQHWY I RUWHUKDUG

Z RUNDQG HOWXMDWP  DQG WDQN WH RU DQMQU
WDP | RUI DAQAMQI DORWHUVXFRAHWM XO
FRAXTXIXP  ( YHQW @\H WHVH KL K@ KVWKH
GHSDUR HQW/FRP P VP HQWR | RAMUQJ

DFDGHP IE H FHIQFH FRIDERUIDARQ DQG

FRP P XQW DP RQJ W SRWILDGXDM FRKRUV
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)WIRP WH WGWWH W Rl 6HSWP EHU

KDG WH SUMBUH Rl WDYH@R R -REXU Z W
VRP HRI P\ IHBZ (* 6 SHHW/VR SUHVHQARXU
UHVHDURK DVWIKH 6RAHW RI 6RXW $1UEDQ

* HRIWDSKHW/ 6V GHQOARQ HIHOFH KRWMG
E\ WH8 QlYHUW RI -RKDQQHVEXW 7KH
&RQHHQAHWHP HZ DV * HRIWDSK\ DQG
EXWBIQDELON +RZ &DQ: H6KDSH D %-WiU

© RUGIRUS@

7KH &RQIHHQPH QRWRQD JDYH XV WH
RSSRUXQW R SUHVHOWRXUZ RIN IMDOR DABZ HG
XV\R JDIQ QHZ SHUSHPRHVILRP [HIRZ

* HRIWDSKHWY EXIG QHZ FRQQOHAMRQV DQG EH
UHP LQGHG Rl WH IQRIHGEE® WDQVGVAS@DY
QDWH Rl RXUVMGIHV



3 DUARLSDWOJ 1Q DQG DMAQGIQ) WKLY FRQIHIHQFH
GIVKV I HHIQ HQIKWQHG H FWG DERXWRXU
UHVHDURK DQG JUDWA XA RUWH RSSRUMQIW R
SUHVHQWRXUZ RUN DQG UHFHLYH FRQWAXPRYH
IHHGEDAN VDG -HQQD)) DUHD

&K®R 1 DIGRR VKDUHG $WHMQGLQ) \WH 66$*
FRQIHUHQPH Z DV ViXFK D YDOXDE® DQG P HP RUDE®!
H SHUHQFHIRUP H 2 QHRI WH ELJJHVAKLIKQIKW
Z DV.JHWQJ WH FKDQPH VR SURVHOWP \ LMVHDURK
RQZ DMUUHVRXURHV P DQDIHP HQW,WZ DV D QA
QHUYH Z LDANQU DWIBMVEXWRQAH , JRWQWR LW,
IHOP RUH FRQILGHQWDQG WKDUQJ P\ Z RINZ WK
RWHW/ Z DV UHD@® UHZ DUEQU 7KH IHHGEDAN DQG
GLIHHOARSIQIRQV, UHFHYHG Z HIH VR KHSI XODV
WH SXVKHG P HVR WIQN DERXWP \ SURVIPAIURP
QHZ DQIBN DQG FRMGHUIGHDV, P LIKWQRWKDYH
WRXJKWRI RQP\ RZQ

© KDW DOR HQW\ HG Z DVEHQJ DE®! VR MWIQ RQ
WH Z IGHUIHRIWDSK\ VHWMRQV W2 DV | DVAQDAQY
VR VHH KRZ GLYHUH WH | IHG UHDD LV Z W \RSIEV
WDQILQJ ILRP KXP DQJHRIWDSK\ R

HOYLLRQP HQWORKDQIH ( YHQWRXJIK P\ IRFXV
Z DVRQZ DMUUHVRXUAHV , IRXQGWDWR P DQ Rl
WHWHP HV FRQOHAMG EDANVR P\ RZ Q LOWMUHW
VP DGHP HDSSUHADM MWKRZ QM GIVAS@DY
JHRIWSK\ IVDQGKRZ [P SRUBQAFRMERIDARQ
DALRW GLLI HLHQWILHEGV FDQ EH Z KHQ VIBFANTRU EL
DAXHY @NH VXVBIQDELDN DQG LHVRXUAH

P DQDIHP HQW

2 YHD@WH 66$* FRQHHQFHJIDYHP HP RWH
FRQILGHQFH LQ P \ VHD DV D IWVHDURKHU H SRHG
P HWR IUHVK SHU/SHPRYHY DQG BIWP H I HHIQJ
P RAWDWG\R NHHS JIRZ IQJ QP \ ZRWN

3KI@S5 60P XD VKDUHG 0 \ GIMHUWMRQ | RFXVHV
RQ&REBQD HIDAHVDQG ) RUAVAD DQDIHP HQWQ
* RO 5DIQ RUAWL DARQDCBDN 3DMZ D\ VIRU

' HFRBQDOY DM RWP DARQV , SIVHOWG P \
SWHIP QDY IQGIQIVDWMH 66$* WZ DVP \ 11UV
WP H SUMVHOWQI P\ Z RINIQVXFK DIRKP  7KH
FRQIHUIHQPH JDYH P H DQ H FHBIQARSSRUMQIW R
KRQHP \ UMVHDURK FRP P XQEEDWRQ WA@Y Z KIFK
DUH AXADARUDQ HP HUILQU VFKROU

7KH IHHGEDAN,, LHFHLYHG Z DV HQDIKWIQIQJ DQG
DANQRZ BIGIHG WHVIQLLIEDQFHRI P\ IXG R
PXUHQWFRQVHUYDAWRQ GVARXUH 7KLV WK®
IQVSILHG P H 7KH AKDQPH VR SURVIGH | HHGEDAN VR
P\ FR@®DIXHVZ DVHTXD® | XO@J DQG

UHP LQGHG P HRI WH W QUIEDQFHRI HIIHARYH

I HHGEDAN 1Q VFKRDUKIS

, DSSUHADWM WH VXSSRUADQG GILHAARQRI P \
VXSHIMRWY 3R 5DFKHQ \ QEHU DQG' U
6WHP EI®I1 GZ DGZH 0 DGDP ) DKGHDK + DA

DQG WH HQAH ( QVLRQP HQWCDQG * HRIWDSKIFDO
6AHQFHV | DFXQOV DQG Wl | D8 &7

/ DYHHQ6DIDU VKDUIHG 9 DURXV UHVHDUK
SUHVHQWMRQVZ HHGRQHE\ 1HIRZ SRWILDGXDM
VMGHQWIWRP P DQ XQYHMMWHVZ IKIQ6$ , Z DV
SDUAEXDUD [QMHMG LQ WH 6XWILQDE®! : DM
0 DQDIHP HQWAMDP DQG WHUH RUH, DIMAQGHG
WRVH VHWIRQVIRUP RWBDUARI WH FRQIHIHQFH

BWWGHQW SUHVHOMG WHUUHVHDURK RQ YDURXV

Z DAWMMVHDP VXK DV SKDUP DRHXWEDO
KRXVHKR@ Z DWM FRQWKPARQ DQG GHP RDARQ
Z DWM WHUVRAR HARQRP LF DQG HOYILRQP HQWEO
LP SDPW DQG WHUVX\WEAQDELIDN $FURW WIHH
YDOH FKDIQV FRP HVWH QHHG | RUALFX@U
HARQRP \ SUQAS®NV HVSHAD® RI HA FOQJ
FUHDWOQJ DZ DUHQHW\R WH FRP P XQW DQG

LOFHQWY] LQJ Z DM FRBPARQ SLRIDP V\R
HQKDQPH EHKDYIRXURKDQU H DQG FLHDM
RSSRUMQMHVR [P SLIRYH Q/HIKRRGV

3DUAASDAY) IQWH4  $VDOR KHSHGIQ
XQGHIAMIQGEIQ) P\ UIHVHDURK IRFXVHYHQP RUH |
GDUND BWQ WP VRI KRZ VR DSSURDFK P \
UAVHDURK P HWRGR®J\ DQG UHARP P HQGDMRQV VR
HQVXUH HQYLLRQP HQEOXWWEAQDELDN DQG VRAR
HARQRP [E GHYHBSP HQAMDWHQKDQRHV
QHIKRRGV W2 DVZ RUM WH WIS
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4 " VHH VAHQFH QRWMWDV D VXEMPWEXWDVD Z D\ RI

H S&®RUQI WH Z RUG DUIRXQG WHP

7KH &RADERWDRQ 6VRU

7KH,V,W DIIF' 1 R ,W/3K\MEV SIRILDP P H

EHIDQDVD VP DAGHD WDWRRQ GHYHBSHG LOR D

VXWEIQDE®! RAWHDRK [QMDWYH 8 &7 3K VAMXGHQW

5HQV'5 RRVHQWMOQ | LIALDQ D VR® SK\ IV

Z RUNVKRS IRUGXU3RS D QRQSLRIMIMDAZ RUNV

Z W FKIGBHQ ILRP 0 DMSKXP HBI®! 7KH

UHVSRQWH ILRP BDUQHYY Z DV'VR SRMYH WDW

/' 5HQVGHAGHG R H SDQG WH IGHD IQR VRP HWIQU

&U;  -HWIQWHS$IUFD 1 HEXD RQIRIQU DOG FRAERDAYH

. HBERJIBI* DHDOKZ H D3K' VXGHQWNOQ WH ’ N
" HSDUR HOARI DVWARQRP \ VSKRWR Z DV IHDIXUHG
ROQWH1$6$ ZHEMMRQ 6HSWP EHU

([ SOQDARQRI WHIP DUH +RZ VRRQ GR MW
IRUP Z KHQ D VXSHUQRYD JLYHV ELLAK R D QHXWRQ
WEU 7KH$IUFD 1 HEX® SURYIGHV FOXHV 7KLY
VXSHLORYD UHP QDQWUXULRXQGV&ILAQXY;  DQ
© WD HP M) QHXWRQ WRUDQG WH FRP SDQIRQ
VWBUMRLEIW 7KHIP DIH ILRP WH 7KXQGHU $7
FRADERWDARQ RQWHO HHU $7 UDGIR \WWMBNMARSH
VIVMDWG LQ 6RXW $1UFD VKRZ VWH EW KWARWH
DQG GEHWXPMWHRI &IU;  VEXUHQW DPRYH
VW LOMGH WH QHEXD $ P HH \ HDWRG &lU
. FRX@GEHWH / WBI6MMU RI P IFURTXDVDUG6
+ RZ HYHU WH QHZ ® GMARYHUHG EXEE®I
H MQJ ILRP DUQJ @\H KR®I LQ WH XSSHUUIKWR
WHQHEX® DRQJ Z I DUQJ VR WHERMRP GIW
GHP RQVADW WDVWRWHUMW SUHYIRXVO H MMG
&RP SXWIUMP XOMRQV LQGIFDM WRVH MW
IRP HGZIXIQ  \ HDWRI WHH S®VRQDQG

OWMG XS \R \ HDL/ 6XLBUMQI® R FUHDW |
. ,/

WH REVHYHG EXEE®! WH MW QHHG VR EHP RWH  FP ROVADAG) DOXEUP RP HOAP Z M R

SRZ HIXOMDQ\ RXQJ QHXWRQ WL Z HH RXWHDAK VAXGHOW IOVSILIQ) WH G W HOHUDARO R

SUHNRXVO WRXIKWR SLIRGXFH \ RXQJ VHHOWAN



, RUJICQDA Z DOMG R IKQMWRQHZ RINKRS  \VDIG
5RRVHOWMO  9%6\WDIWUVSHDNQI Z W \RP HR WH
8 &7 WXGHQW , U-DDHG WHHZ DV U-DCHIMXMDWP
WRGRP RH 6R , WIUMG GHYHBSIQ) WQR D
SWRIWDP P HZ KHHWYGHQN FRXG VBNHRZ QHUKLS
DQG P DNHIWWKHURZ Q

8&7 3K\ MEVIVQRZ SIRVIGIQU VXSSRUNR WH

0 RQFRHXU) RXQGDMRQ Z IWK W RXWHDFK
SWRIWDP P H JIMQJ AXGHON WH RSSRUMQW \R
®DG LOMDPRYH VAWRQV XMQI GHP ROVADARQY
IDP LGDUILRP RSHQ GD\V D@GHMIQHG R P D\H

VAHQRH | HHOHQIDILQU DQG \VBQILE®!

7KHIGHD Z DV\R P DNHIWHDM DQG H AM IRUS &7
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