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7KH 0 RQRRQ VHP HAWMUEHI DQ RQ D KLIK
QRM IRUWH 0 $ 1Q5XUDAD DQDIHP HQVO $ 50
SWRIDP ZKHQ ZH ZH¥M GFOWG RH R WH
Z IQHY DAWH ) HMAYDOR! 3HGDI RILHV D
XQHYW ZIGH FHREDWRQ R IQQRYDWH
FUDWH DQG LP SDPWXOMDFKIQ) SUDFWFHY

e SHSUMVHOAY WH SIRIDP ' U 0 IKIWGKDK
SUMOMG “7HDFKIQ) R 7IDQURP  $
3HEIRI\ R +RSH™ D SRZHUXO DQG
IQSILY  1WDPHZ RN WDW UHP DIIGHV WH
FOWRRP DV D GHSO® GDRIJIE \SDFH
JURXQEHG 1Q WDOZ R@E HQJ DI HP HQW +1V/
SUMQEMRQ \KRZFDHG KRZ 503V
SHEDIRJ\ WDQFHQGY  DFDGHPIE
LOXKPWRQ HP SKDVMVHV WH [P SRWBGFH R
FRPPXQW DQG \KDWG H SHIHQMDO
GDWQ) ZK® EXCGQ KRSH M DG
\SIUMDDV 1Q WH GDIQ) SURFHW EDVHG
RQ DQ XQGHWEQEQ WDWWDQJRP DUWRQ
GHFHDUD GHHGV \R EH IQMIDOR \WDWMW
FDQDOR EH \RFIDO

7KH HQA! Z DV \HBFWG B\ D GMAQ) XMWKHG
MY WDWQFOGHG WH 9 IFH & KDGFHBRUDQG
WH ' HDQ R SHVDEFK  3DWGHIKISV
UFRIQILY) D WDFKIQ) SKIBRSK WDW
GRHV QRWP HHO \SHDN DERXWFKDQIH EXW
DPAYHO SUDPWEHVIW

: KDOWWHVWH 0'$ 50 SURIWDP DSDWWY W
FRPPIWHQN R 1IHG EDVG [P PHYYH
GDQ) Z KHWH WYGHQN Z RIN GUHFWD Z W
UWDO FRP P XQWAV GHMIQ \ROMRQYY Z W
SHRSGI IDMHU WDQ IRU WHP  DQG DU
JNGHG B\ HIBXAUQ YOOHV R HTXW
QJQW DQG SRMEION 7KV BFRIQURQ
WHOFW WH FROFWH HIRWR | DFXW
PHQRY  VMGHQN DQG  SDUgHU
FRPPXQWAV ZKR FROAMH VR \KDSH D
6D HRAWP  GHIFDMG R
P HDQQ) | XORFIDOADQU RUP DWRQ
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7KUE EDRK MMGHQVR! 0$ 50 ZIWO0 U* DIDQGHWL FHOAH WEQEQ) 9MWY ) DFXAV 0 $50

61,R DQG' WHARU-$19,.$6 DQG RMHUFRUH | DFXQV

YOVHG RQ WH GDWIQIV IRP WH VHBFWRQ SUIRFHW R WH | lWWX R EDWKHY Z H VHBIRWMG RXUWILLEG
EDWK R WYGHQN WURXJ K DQ HYHQ P RUH WD RURXV DQG LQMOUYH VHBIFWRQ SURFHW Z W D Z UMIMQ WV

SHYRDOIQMYLEZ V DQG JURXS GVFXMRQ FRQGXFFMG E\ D \HBFWRQ FRPPIWH R PHPEHWY
FRPSIMQ)  SDQHY HDFK FRPSWMQ)  IDFXGV DQG $GMRY * IRXS PHPEHY 21 WH

DSSO-DWRQY WHFHYHG ZH FD@IG DSSTFDQN IRUWLY [ICDOWRXQG R VHBRWRQ VR WH XQYHWW
FDPSXV 2 | WHH ZHVHBRWMG  MWXGHQN |RUWH EDWKILRP 6VWV R ZKRP DUH
ZRPHQ HDFKDUWHIWRP ' DOADQG $AYDMFRP P XQWHVDQG DUHO X\WPV

7KH IQGFWRQ R WH \WWILG EDWK RFFXUBG RYHUD SHUIRG R VIR GD\WVIRP  $XIXWW R
$XIXWWV 7KH LQGXPWRQ SIRIWDP \DZ WH Z HBRP H DAGAHWE\ 3R 0 IKWGKDK &KDIU 0 $ 50
3RIDP DR Z W IQARGXFWRQ E\ WMGHQN DQG | DFXAV 6\MGHQN Z H¥ DOR PDGH DZDUWH R \WH
3URJ UDP >V DQG WH 8 QYHIMAV YDURXY BHBIYDQASRTFIHY DQG SURFHGXUAVZ IW D FRP SUHKHQUYH VHWIRQ
RQ6H XDOF DUDWP HQN
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2 XUMNMGHQN Z IW KHDG J DUBHHU+HP DM H WHPHBIW ' U . KDQ WILG | UIRP G WDQG
" USDPDQXDP H WHP H W KWXSRQWH FRP SEMRQR! WH Z DO

2Q BSXIXW OH DVWKH EHIIQQQ) R HYHY QHZ \ HDU WH 3URIWDP FRQGXFWIG WH § DI

Z IW ( DU / LYHV DQG ( QLRGP HQM Z DOIWDWZ DVOBIG E\ ' U 9 HONDWSDP DQXBP DQG' U $1 DQ KDQ

7KH Z DO LQROHG WMGHQN JHWQ)  DFTXDIQMG Z W DQG EHQ) P P HYHG 1Q WH UFK EIRGYHWW R

WH FDPSXV 7KH WXGHQN ZHWH \RG DERX\WWH KIMRY R WH SOQHMW JHGHMY DQG GLLIHBHQN
VFIHQAE WHRUHY URXQEQ) MDBQ) Z W WH KIMRY R HP HIHFH R' @H RQWH SOGHWE\WGHQV
ZHH DOR VBNHQ DURXQG WH %RAYHYW 3DUN LOUGH WH FDP SXV 6\WGHQWV Z HB HFRXUI HG R

IGHQM\ YDURXV | ®D DQG | DX 1QWH FDP SXVDVERW ' U 5DP DQABP DQG' U . KDQH SOIGHG WHU
KIMRY DQG WQUEDGEH DBQ ZIW H SOIQQ) WH OUHUIP SRWBGFH R \DYIQ) WH HOYURGP HQV
6\WGHQWV FDP H EDFNHQUEKHG | (RP WH H SHUHQFH DQG FRQCHAWMG VR WHUOHG HOALRGP HQAIQP RUA

HP ERGHG DQG HP RURDYZ. D\ V
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YXMOQGWKDKDU 8 WU 3 WDGHW

TKULG YOMWK VMGHQNV [IQMIDFWY Z I FRP P XQW P HP EHY GXUQ) WHUYMWIR* KDLSD IAJ H

2Q W 6HSWPEHU DV SDWR WHUSH GFWH 3UDPWFH FRXWH WXGHQN Z HUH VBNHQ VR WH
QDR ' KDUSD V@ H 1Q %XOQGEVKDKDUGMAEW 7KH YAMZ DV IXGHG E\ 0 U 6KDVKLWXAKDQ YA
IDFX® R WH SIRIUDP DV SDWR KV GRPMHV RQ XQGHWEQAQ) IXQEDPHQE® R FRP P XQW
HQI DIHP HQV 6WWGHQN ZHH GMGHG IQR JURXSV DQG AHAWMG \R FRBFWEDME GHP RJUDSKIE
LI RUP DWRQ DERXWNH YL@ H DQG | DP LOHV 7KH YIMWZ DV O HO VR WDFK WXGHQV HIEY DQG \WWQ R
HYDIIQ) ZIW FRPPXQWAV WH KRZV R DSSURDFKIQ) SHRSGI EX@IQ) UDSSRW DPRQY RWHWY
WURXI K | LWMWKDQG H SHIHFH R' FRQGXFWY SUHTP ICDY FRP P XQW YMW 6\MGHQN Z HUH DOR VIXI KW
KRZ \R \KDUSHQ WHUREVHYDWRQ WA DBQY Z IW XQBDFNQ) WHUXQGHWWEQAQ) R YDURXV D[ HVR
SRZ HUMKFK DV FDUM JHQGHU FOW WD IRQ DPRQY) RWHY Z KIEK WH Z HIH EHQ) \XI KWQ RWHU
FRAYHV 7KH YMWDER HDEGIG WYGHQWV R IGHQN\ FKD@Q HV DQG FRPH XS ZIW ZD\VRQKRZ R
OWDM WP 7KH JURXSV WHQ SUVHOMG DQG GVPXWHG WHU (1QEQIV DQG P HMRGRBJ IFDO

U BPWRQYLQFOWWH GH WED\
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0V 3W DP YDGD - D\ DNKP DU W KWIQFRQHIDWRQZ I 3URI 5DICD GXUQ) \WH ERRNVEO!

2Q W 6HSWPEHU WYGHQWV DMMQGEHG WH ERRN GMVFXWRQ E\ 0V 3Uk DP YDGD - D\ DNKP DURQ
KHUUHFHQ® SXEQKHG EIRJIDSKIEDCERRNRQ' U0 6 6Z DP ICDWDQW®IG ~7KH 0 DQ: KR) HG ,QAD™
7KH VHWRQZ DVP RGHIDWG E\ 3UR 5DVMZ DUSDICD R 5+ 6 ' HSDWY HQADQG YIMWY IDFXGVR! 0 $
50 3RIWDP 2 XUMMNGHQN RRN DQ DPWYH SDWMOQ WH GVFXWIRQ E\ DWQI TXHWMRQY DQG IGFOGQ)
FRPPHQV SDWEXOWD XURXQEQ) ' U 6Z DP LCDWDQV WRBI 1Q WH * UHHQ SHYROWRQ 7KH VHWRQ
HQGHG ZIW 0V -D\DNKP DU WKDUQ QUKW R ' U 6ZDPICDWDQ DV D IHPIQW D |DWHU DQG D
KXVEDQG D EXUHDXFUDADQG D SRTF\ P DNHU 7KH DXWRUDOR GMAEXMG \LJ GHG FRSIHVR KHUERRN
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6 XFFHWI XC&.RP SGMRQ RI VKH ) LHGS ( GXFDVRQ 6 HP HVAU
IRUO $ LQ5XUDCD DQDJ HP HQW YDVIFK

7KH VHFRQG EDRK R WH 0 $ 1Q 5XUDO0 DQDI HP HQW KDV \FFHWI X@® FRP SBMWG W 7KULG
6HP HMU ) IHT ( GXFDMRQ 3WRIWDP  DQ IQMQYH DQG WDQURWP DWH GDQ) RXUH FROGEWMG
EHE HHQ $ X XWADQG 1 RYHP EHU DFURW P X@E0! BUIRQ/R ,QED 7KLY VHP HMUUHSUVHQN WH
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FROPWHY
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1BSIDIBWPS 8 BUFS. BOBHFN FOU*
0 DUPCFS/ PVWN CFS

QMMIRQ EX@IQ) DQG  HFRBJIEDO
SOQQQ) Z W 6DP DVIBUDI DW 6DKD\RJ
636 OGDQ) DERXWEX@Q 6+* V
DQG OHIXRRGY VHRXUQ)  HQN@P HQN
DQG Sy aVale) Z DMYKHG
GHYHBSP HQWV

4VTIBICBCM " HS? FDPNAHIDBM
SBOTAPOT 4FQUFN CFS

+DQBVRQ DIWRHFRBI\ ZIW ' HFFDQ
' HYHBSP HQV6RFLHW DQG & HQAMH |RU
EXWIACDE®! $JUFX@MH GDRQQ) \RO
KHDOY VHHG \RMHUBLIQN  ZDWMU
FROHYDWRQ DQG FOP DWW UMOHGFH
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2 GHR WH WGHQA LRXSVZ W WHUKRAWIQD YIADIH 1Q' DKRG' IMAIPWGXUG) WHUI HG HEXFDUWRQ
FRXWH RQYIRBIGFH DI DIQMZ RP HQ 7KH YIaBJ H WA Z DVRUDQ}HGE\ $1$1'







$ IX@GD\ Z RUINWKRS E\ 5DDWL5DJKXQDW ([ 0 HP EHU 7HDP

* RRQM

'H RJIDQHG D WRJIKWK® GMIGHG
Z RINKRS | DFIDAWG E\ 5DDWKL5DJ KXW DQG
1HKD 5RH 7RSSR 7KH VH\WRQ/ FWDMG D
WHOPWH DQG \DIH \SDFH IRU IMGHQON R

HQYDIH ZIW PHQMIDWRQ CRWPHMHD DV D
EIRRJIFDO SIRFHW EXWDV D GHHS® \RFIDO

FX@MUDO HMURQP HQIO DQG SRONFDOFRGFHD)
7KH DP R WH ZRWKRS ZDV WWHRG R
XQBDFN EHIHV DIRXQG PHQWAKXDO WIPD
QRIRY/ R [P SXUW DQG JHGHUIGHTXDOV \R
EXG \FHONIE XQCHWEQAQ) R PHOMXDO
KD DG R HSBW \XWIIDE® DG
DI REDE®I P HMRGVR P HQWKDAP DQDJ HP HQW

KRAIK DPMH  GVPXAWMRYY LQMDPRYH
DR DQG FDUH XO QAMQQ)  SDIWFLSDQN
UH BFWG RQ @HG H SHUHGFHV DFURW | DP LOHV
DQG FXGMUHV TXHWRQQ BQ KHG QRPV DG
P MRFHSWRYY \KURXQAQ) PHOMWKDWRQ $
FHQADOFRP SRHQVR WH VHUHV IREXVHG RQ
P HQWMXDO KHDOM P DI HP HQNV  IQARGXFIQY
IXGHQN R YDURXY PHWRGY R SHURG FDUH
IFOAQ) P HQMKDOFXSV SHURG SDQMV DQG
WPSRY/ DG HDPIQQY WHU IIQDGFIDO
HFRRJIFDO DQG KHDAM P STFDWRQ/  6SHFIDO
HP SKDVV/Z DV SOFHG RQP HQMIDOFXSV Z W

1 HKD5RW7RSSR $XXP QD 0 $ 5XWDQ0 DQDJ HP HQW

GHVIIBIG JXIGDGFH RQ WHUXVH EHGHIW DQG
FKDBQHY DBQ ZIM RSHQ FROMHIDWRQ/
DG IHDW ERA® DXRERP\ DEG
FRFHOQ/ DRXQG DGRSWRQ R \XWEACDE®
SUDFWEHV

7KH ZRIWKRSV ZHH FROGFAMG 1Q \PDBU
JIRXSV \R HQXW FRPIRW DQG P HDQQIIXO
SDWFISDWRY ZIW VAWRQY/ WXPWUG R
LGFOGH ERW P I[HG JHIEHU FROHIDWRY/ RQ
VWPD DQG DOWKIS DV ZHODV ZRPHQ RQ®
\SDFHV WDWD@Z HG | RU GHHSHU HQJ DI HP HQWY
Z W SHYRQOH SHIHFHV $ IRBZ XS \HWIRQ
ZDV DOR SOQHG W \XSSRW FROMXHG
HOFWRY DCGHW TXHWMRQ/ DG WDFN
SIRILW IQ DGRSWY KHDBMHU DQG P RUA
\XWEACDE®! SUDFWEHY

KRAIK WHH OHHG FROHIDWRQ/ WH
LQWDWYH | RUHIURXQBHG P HQXMIKDOKHDEM DV D
FUWFDOIMAH R GUQW HTXIW  \XWEACDEIDN
DQG SXEQF KHDOM GDYIQ) SDWFISDQN EHWHMU
IQRPHG P R FRQIGHQNVDQG GHHS® HYI DI HG
ZW WH VEMFW 0 HQMXDO FXSV  ZHM
GMAEXMG B\ WH SIRIDP R HFRXUH W
X\DJH DP RQJ RXUIHP DO WMGHQN




7DON RQ ( QUXUQJ ,QFOXMRQ DQG $ FFXLWDRA 1Q$J UL6VDFNVE\ ' U . LLDQ. XP DU
9 MD 3LRP LOHQWS RADCH PAYMAZ RUNLQJ RQ J LDWLRRW DLP HUDWXHV Z VK
VKH 5\ VKX 6Z DUDN D 9 HGLND

© HRJDQ] HG DQ HYDIIQ) JXHWABPMWM RQ W 1RYHP EHU E\ ' U.WDQ.XPDUIIMD RQWH
WHPH ~( QXUQ) ,QFOMRQ DQG $FFXDR 1Q $JUL 6VBFN™7KH VHWRQ DEGBHWHG RH R WH P RWW
SUHWIQ) FKD@IQ HV 1Q ,QEDV G MIOWDQI RP DWRQ R DI UFXG@MUH EXTIQ) GDVD K \MP V WDWDUH
ERW WFKQRBJ [ED® UREXDQG VRFD@ LGFOMYH

' U 9D H DPLGHG WH SURP IVH R WH $J UL 6VIBFN LQWDWH 1Q AHQIWHQQ) \HYEH GHOHY [ DUP
GIYHOGHFIMRQ PDNQJ  DQG J RYHEDGFH WURXI K GLI MY DARQ $VWKH \DP HWP H KH KLI KT K\WMG FUMFDO
FRQFHDV DURXQG GDVD DFFXUDR\  UHSUAVHQEMRQ DQG H FOMRQ SDWWEXOWD 1Q WH FRQM WR \P DO
DQG P DULQDOIDPHY ZRPHQ IDPHY WDQNFXGDWRY DQG OQEBW DI UEX@MDOZ RIHY +H
HP SKDM] HG WDWGELI MPAQ IDWAKFMUAY 1L QRAFDUH X® GHMI GHG IMUHQ RFLQ) H IMAQ) LCGHTXDOMA
IDWHUWDQUARSIQY) \WHP

7KH VB LOQYIWG WMGHQNV VR UH BPWRQ WH SROAFDOIQXMYMARIDODQG HMEDOEP HMRQVR DI UEX@MIDO
W MMPV IR RXQAQ) WH GHHG | RUWDQSDUHQNVI RYHIDGFH FRP P XQW SDWFISDWRQ DQG
DFFRXQEELDV 1QWH G-MIQR QI MICSOMRPV 7KH VHWIRQ FRFFOIGHG Z W D UEK IQMDPWRQ Z W
RXUMMGHQN Z KR GMVFXWHG WH P STFDMRQ/ R $J UL 6VBFN | RUKUDODHIKRRGY SRIA GHMJQ DG
JUIDWIRRW P SBP HQEMRQ




$ 7DANE\ ' U5RKIWS ] DG $ WIMIDOWB LRI HWRU DWIMH & HQWH | RU( FRQRP LF
6 VXGLHV DQG 3@QQLQJ -DZ DKDUDOL HKUX 8 QLYHWMW 1 HZ ' H&L

© HUFHQD KRWMG D WRXI KWSIRYRNG) VEOIE)
‘U SRAW $]DG RQ WH WHPH “6RFID®
THFHWDU * UHQ' HYHBSP HOAIQ ,QED™RQ WH
W R 1RY-PEHU 7KH VHWIRQ EWRXI KW
WIHMHU FUNDO TXHWRQ/ R IGHTXDOW
F@ DW FKDQIH GHYHBSP HOVDQG WH SRONFDO

HFRQRP\ R HCHJ\ WDQMRQY

' U $] DGV GFMUH XQBDFNHG WH FRP SB[ DQG
R\WMQ FRQMUIQMWH UHDMRQKIS EHEHHQ
IGHTXDOW DQG FOP DM FKDQIH 1Q WH ,QEDQ
FROMW : KB WLV FRPPRQ DWXPHG WDW
UHEWEXWY IFRPH 1Q IDYRXAU R WH SRRU
Z RX@ DXVRP DWFD® ®DG \R GZ HU HP IWRQY/

KH LQARGXFHG WH IG-D Rl D ~FDUERQ [(GHTXDIW
SDUDGR] ™GHP RQMDWY KRZ UMQJ IGFRP HVDW
WH GZ HUHQG FDQ XQGHUFXUWHQAGHYHBSP HQV
P RGHY DRMD® (GFUHDVH SHUFDSMD HP MIRQY

7KV KH DUXHG GRHV QRWIPS® D WDGH Rl

EHEZHHQ HDOWW DB HMURP HQEO
\KWIICDEION SDWHU WKL K@ KW WH XU HQA/
GHFHWIW R D JUHHQ HQHJ\ WDQMRQ DV WH
IRXCDARQ R DQ  JHXNGHO  HIDOMUDQ
GHYHBSP HQNWADMI\

7KH \BOI Z DV IRBZ HG E\ D UFK DQG HQJ DI LQ)
IOMDPARQ ZIW RXU WGHON ZKR DMAG
TXHWRQ/ DIRXQG GHYHBSPHQN SOQQUQ
HP SB\ P HQMDQMRQ/ SRONFDA HDVEION DQG
WH [P STFDMRQ/ R J BHQ SRIFIHV | RUKUIDCDQG
DIWDUDQ HFRRPHV ' U $]DG WNSRQEHG E\
WAWDWY WHH FRFHD/ ZIWMQ EWRDGHU
PDFIRFRRPIE DQG  SRONFDO  IWKPWUAV
HFFRXUI Q) WYGHON VR WMIQN EH\ RQG QDUIRZ
WFKQEFDO \ROMRQ/ DQG HQJIDUH ZIW WH
GHHSHUSROMWFDOHFRGRP\ R F@ DM DPURQ
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- DFDWDQGD + D@ ,QGLD + DEVDWE HQWH ' H&L1 &5

+ RWMG E\ 6KLY 1 DGDU8 QLYHWMW ' H&L 1 &5

7KH &RQHHEFH RQ  “&R RSHIDWHV
' HYHBSPHQV — +LIKHU ( GXFDWRQ™ ZDV DQ
QS DG IQMBRMD® VEWDQNJ DWHUQ)
WDWEURX KVWRI HWHUGDGHY | URP DFDGHP ID
JRHIPHQV  IRXQEDWRYY  1* 2V DG
FRRSHIDWH ERGHV VR UH BFWRQ WH | X\MUH R
FRODERUDWYH GHYHBSP HQAQ,QED

7KH RYHDUFKIQ) SXSRH R WH FRQHHGH
ZDV\R SIRP RM J BWDWUFRRSHIDWRQ EHE HHQ
FR RSHDWHV DG VHD KHS J URXSV LOWMMARY/
R KUKHUHOFDUWRQ 1* 2V DQG ) RXQEDMRY/
SDUWFXDW® ZIMQ WH DIUEXGMDO DQG
KDQEFWDIW\HRRY 1Q WO Q@D . H JRDY
IQFOGHG IGHQN\ L) SDWZ D\ V\R \IXSSRWMHVH
RUDQ\DMRY/ 1Q DGRSWY PRB \XWBAQDE®!
SIRGAWRQ  SUDPWFHY  H SDQEQ) P DUHW
DFFHW HYIDIIQ) 1Q YDOH DGGHG DR
DQG IHQ) WHQQ) LQMUIQXMARDO
FRODERIMRQ $ FHQADO FURW FXMQY WHP H
Z DVWH GREXP HQEMRQR! P SDPIQ UHDMRQ\R
WH  6XWBIQDE® ' HYHBSPHQV  * RDO
WHQRFIQY) WH JEEDO HIBMDEFH R GFDM®
J URXQGHG GHYHBSP HQAH | RW

7KH 0$ 1Q 5XUDO0 DI HP HQVSWRIWDP  Z DV
SIRPLGHQ® UHSUVHOMG DWWH FRQHBGFH
3R 0 IKWGKDK ' A XVKHG 3UR HWRU DQG
&KDULSHYRQ GHDHUHG D SRZ HUXODGGEUAW 1Q
WH VHWRQ RQ “+LUKHU (GXFDWRQ SRBV
(GFDIRQ  &ROXUMRQ  SHVHDUK
SURFXUHP HQAMM ZKHIH KH \SR\H  DERXW WH
WDQU RP DYH SRIMQADOR  LXUDOP DQDJ HP HQWY
HEXFDVRQ LQ VWHQI WHQQ) |, QED FRRSHUDWH
HFRAMMP  +H HP SKDV] HG WH HYROIQ) URBI R
XQYHIMEA DV JHQAGH NGRZ BIGI H SDWEHY | RU
JIDWERRW IQMMWRQY FDSDEG! R VKSSRWALY
FRRSHDWHY CRVRQD WURXIK HGXFDMRQ EXW
DOR WUWRXIK UNVHDIFK DGMRY \HYIEHV DQG
Y WP IQMMARDCSDIGHIKISY

BWGHQNV IRP WH 0$ 1Q 5XUDO0 DQDI HP HQWV
VDK —~  ZHH DPWHD HQYDIHG
WRIKRAW WH G SRMQ) WKDIS DG
WRXI KWKOTXHVARQY WDWUH BFMG WHU GHHS
FRP P IW? HQAMR LXUDOGHYHEBSP HQAVFRRSHUDWH
JRHIDFH DG PHDQQIXO FRMERIMRQ
DFURW VHRVRY  7KHU SDIWFISDWRQ KL KO KWMG
KRZ DFDGHPIE GDWRQ) ZKHQ JIRXQEHG 1Q
WDOZRMG FKDBIQJHY FDQ QUMM D QZ

JHHDWRQ R GHYHBSP HQVSUIR HWRDY ) RU
WWGHQN WH FRQHUGFH ZDV PRW WDQ DQ
DFDGPIE HYHQV W BDIIWPHG WDW 5XUDO
0 DQDIHP HQAY QRAP HHO D [ IHG R WG EXW
D VHQUEION RGH RRMG IQHP SDIM. BQ) \WMUP

HYDIHPHQNV DQG D GHHS FRPPIWHQWV \R
ZRNQ) DBQMGH FRPPXQWAV  7KH
UHOPWRY/ GADBIXHV DG IQLIKW IRP WH
FROHHFH Z1O FROMXH R \KDSH WHU
DFDGPIE  MXHV DB  SWHMRDO
D\SIWDARQYLQWH \ HDWY DKHDG
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5 HKLONLQJ VKH ) RXQGDVMRQV RI ' HYHBRSP HQW.,' ($6 0 DWHAUFDW 6 HUHV.
2 3 -10GDC* REDCB QYHWMW _ $ XI XWV

2Q  $XIXW ' U 0 IKW6KDK Z DV LOMMG DV D I XHWWSHDNHU I RUWH [GDXI XUDOO DUWMEFOW
BHIHVR | ($6 2 3 -IQEDO* GEDOSQYHWW RUDQ]HG DV SDWR WH OXJFFK R IW QHZ 0 6F I1Q
" HYHBSP HOABUDFWEH SUR) WDP P H

' WDZIQ) RQ KIY H \WQUYH Z RUN DWWH IQMYHPWRQ R Z DWU HOLRGP HQWJRYHUDQFH DQG SXETF
SRIF\ ' U 6KDK XU HG WXGHQN DQG | DFXOV R FUMFDE UHKIQNGRP LCDQAGHYHBSP HOASDUDAI PV +1V
P DWMUFOW EUGI HG FRGFHSWDA UDP HZ RUW Z W @HG SRTF H SHIHGFH \SDUINQ) UFK GMVFXWIRQRQ
WH HMEDOLOWMWRDODQG HFRBJ IFDA RXQEDWRQVR . GHYHBSP HABUDPWEH 7KH,' ($6 WDP CRMG
WDWKLY FROAEXWRQ \WJ QUEEDQ® HUFKHG WH GDWIQ) H SHIHZFH DQG FRMHD DO QGHG Z W \WH
SURIIDP >V FRP P W HQWR IQMBEVFISTDY GDEBJ XH

DWU & @P DV 5 HMOHOQFH_DQG &RP P XQIW : HOEHIQJ +LJK /HYHO ID®&JIXH
(P EDWA RI6Z HGHQ 1 HZ ' HE&L 6 HSWAP EHU

Q6HSWP EHU ' U0 IKWBKDK Z DV IQMMG
B\ -DQ 7KHVBII $PEDWDGRUR 6ZHGHQ R
,QAD R GHHUWH RSHQQJ UHP DUV DD KLIK
GYHO GDBJIXH RQ ~: DMU IRU SHMOHGFH
EXWHICDE®N $FFHW &MPDW  $PWRQ
&RPPXQW : HOEHQ) ™7KH GD®JXH Z DV FR
RUDQHG B\ WH (PEDW R 6ZHGHQ DG
81,&() ,QGD DQG KHG DWWH (PEDW R
6ZHGHQIQ1HZ ' HBLRQ 6HSWP EHU




7KH QDI XH EURXI KWWRI HWHU J RYHP HQMBSUVHQEMYHY FRSRIDW BDGHY DQG GHYHBSP HQV
SDUHY \R HDPIGH KRZ \XWEACDE®! ZDWU X\H SDUWFEXDW® WURXIK &65 DQG FRPPXQW
HQJ DI HP HQAFDQ AHQ) WHQ FTP DWW BM@HGFH DQG [P SURYH RXRP HV | RUFKLGIHQ DQG FRP P XQWAV
' U 6KDK 1UDP HG Z DWUDV D FHQADOD[ IV R FRP P XQW Z HOEHQ)  [QMUJ HHIDARQDOHTXW DQG
F@ DM DEDSVIMRQ VMDY \WH GAVFXWIRQI P © Z MIQWH FKD@IQ) VR WH $ QMUIRSRFHH

SHIWDP 1QJ_: DWAU* RYHUODOFH 1O WH $ OWLRSRAHOH . QUAUODWRODQ HELQDU
2 FREHU

'U 6KDK JDYH D \BO RQ ~: DMU &KDBQJHV 1Q WH
SQMRSRFHH /HWRQVIRP ,QGD™RQ 2 FREHU DV SDW
R 7KH /DWW RS —: DMUSHVDUFKHWY 6 SHDNHUGHUHY RIQD
RUDQ]HG B\ -XW DMY WH 8 QYHWW R 0 DQURED — & HQAM
|RU+XP DQ 5LJ KW 5HVHDUFK DQG SDUEHY Z RINQ) RQ WH 81
EXWHICDE®! ' HYHBSP HQV* RDY ZIW D IRFXV RQ 6' *
&®DQ: DWUDQG 6 DQVIMRQ

Q KV DGEHW ' U 6KDK DUXHG WDWPXFK R WH ZRG
IFOGQ) Q3D UWPDIQ/ WDSSHG 1Q PIG W FHQMY
FRP P DQG DQG FRQARO DSSURDFKHV VR UYHU MVWPV DQG
HWDPWH JURXQGZ DMU X\VH \KDSHG B\ QDURZ  HQJ IGHHUKY
DQG K GRIHRRIIFDO DPHZRW/ &D@Y IRU D WDQ/
QVFISEDY WONQ) R Z DWUDVD FRP P RQSRRORXFH KH

HP SKDM] HG WH IQMFRQHAMGHWR K\ GRBI\ HFRBJ\  LOMMIRQY OHIXRRGY DQG \RFIDCHTXW
' DZIQ) RQGHFDGHV R J UDWIRRW HQJ DJ HP HQADQG (DWRQDOSRIA H SHIHGFH KH \KDUWHG BMRQY
IURP ERW | DIGUHV DQG LQORYDWRQVIQFRP P XQW GIG Z DWIUI RYHIDGFH DQG SDUFLSDVRY [QIMARQ/

5 HVKLONLQJ / RFDQ FRQRP LE' HYH®RSP HOW1 &*  %&* 0 HHAOJ.
2 AREHU

2Q 2RRERU " U 0 IKWW6KDK DOR ) RPHUO HPEHUR WH 30QQQ) &RPPIWRQR ,QAD

SO\HG D FHQADOURG! IQWH 1&* 9%&* 0 HMQ FROMEXWY R WH KUK GMHOSDGHOGVXWRQ RQ
~/RFDQ FRERP IE ' HYHBSP HOAVGWDMI\  6FRSIQ) ™

+H DUXHG IRUD IXQGEDP HQEOWKUWIQ KRZ GFDOHFRQRP IF GHYHBSP HQMY FREFHSWDM HG DG
SUDPWFHG VIWHWMQ) WDWGHYHBSP HQAP XWAP RYH EH RQG L IDWIKFMUH BIG J URZ W \RZ DUBV SHRSG!
FHOMUHG LOMMRID® URRWMG DQG HFR®J IED® \XWIICDE®! P RGHY' ( P SKDV] 1Q) WH [P SRUBGFH R
GHFHQOADD HG JRYHUDGFH ' U 6KDK KL KD KWG WH GHHG | RUIREXWWNRZ BIGTH MWWPV BQ) \MUP
SRIF\ FRHHFH DQG PHDQQIIXO SDWEHIKISY EHEHHQ DFDGHPID FIMO\RFIHW DQG SXETF
LOAMMARQY +1V [QMYHQARQ Z DV Z IGHD W DIEHG DVRH R WH LOMBFWDODGFKRY RN WH P HAWY
KHGIQ) 1UDP H ®FDCHFRQRP LIE GHYHBSP HQADV DQIQMI UDWG SURFHW AINGY J RYHUDGFH QHIKRRGY

HMURCP HQVDQG VRAIDCHTXW
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3 RIHWRU 5 XIDQ DQDJ HP HQW

‘U %DUDEL ' DV PDGH PDRU \FKRDW DG SYXETF
FROMEXMRY/ 1Q +HU DWFBI ~(WRMRQ R OQG DQG
FMWHQKS $ FDWHR FKDWR $WDOP ,QAD ™7 DV SXEQKHG
IQ6RFRBIIFDOX®MD 9RO 1R SS

2Q 1RHPEHU \KH SDUFLSDMG 1Q WH IQMIDWRDO
ZHEIQDU "ODUHMN R $FDGHPIE 3WFDUW $FRRW DG
WARG (XRSH™RUDQHG B\ ($6$V $QMRSRBI\ R

/ DERXULHE RN DBQIMGH GDAQ) JBEDOFKRDY 6KH DOR
| HDWUHG LQD SRGFDVWRUWH ( IDWP XV 81,7( SIRWPWZ W' U
$Q YD\XF HDPIQQ GHFRBQ] Q) DFDGHP ID 1Q ,QADQ DG
WK FROMW 7KH IXOIQMYHZ ZI@DSSHDU IQ 6(; 7$17

0 DVEXEQWAV 6H XDOMAVDQG' HFREBQDDAAVIQ
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3 RIHWRU 5 XIDQ DQDJ HP HOQW

* U 7TKDNKUSDWELSDMG LOWH 6, 7+ 3UH 9(GJ HAR RQXTIMRQ
R WH )HPIQW/3RIA &RGPWH “5HPDIIQQ) SHWRXFH

XWFH |RU WKW DQG JHQGHU HDXOOV 1Q WH  FXUHQW
FRMRDG™RQWH WV QG R 1RHPEHU DW1HZ

' HBL2 QWH WR 1RHPEHU ' U 7KDNKUZ DV IQMWMG
W WH OXZK R WH "&HQOAH IRU ,QFOMH : $6+™ 7KH
SOWRP IV FRFHYHG DV DQ RSHQ DFFHW UHAWRXFH IRU
PDQMWDPIQ) IFOMRQ 1Q : $6+ WRIK WDUQ R

NRZ BIGIH UARXFHYV WDIQQ) DQG \HYEHV DQG H FKDQIHV
VR VHQ) WHQ WH WFKQEDCFDSDFIMAVR! © $6+ SDUGHY

* U 6DQEDQ 7KDNKU DAR VHYHG RQWH RUDQ] Q) FRP P WYH
DG FRKRWMG WH SXEGF GPMH "Y)IRP $NOUD R
9IG-RIWDSK  &KDQIIQ) &RQMXW R 0 XMEDOBHURWP DQFH 1Q
3XQPE ™ RIDPHG B\ WH ,QEDQ 6RFIRBIIEDO 6RFIHW
GHDHHGE\ 3R 3DUDP MVXGIH

Q ' HFHPEHU \KH UHSUVHOMG WH 0$ 5XUDO 0 DQDIHP HQVSIRIUDP DWWH &5( $V
5( & RQHHFH 1Q . DWP DQGX ' FHPEHU D JGEDOIHP IQUWWRXP RQ MWFH IGFOMRQ

WFKQREJ\ DWDQG FRBPWYH FDUWH 5H GPWY RQWH FRQHHGFH DQG' U 7KDNKUV GVFXMERQ DERXW
WH 5XUDAD DU HP HQABWRIWDP $@BN9DIG 0 HIRQUHP DUHG ~7KH I XMW R ,QED DQG WH Z R @V
LQWH KDQGVR WH WYGHQVR WH 0 $ 1Q5XUDCD DQDJ HP HQABURIUDP  Z KDWDQ KRQRXUMIV VR EH 1Q
VHYEH R WDW3 LP DI LGDWRQ ™




' US$W DO KDQ 3
SBRIHWRU 5 XD DQDJ HP HQW
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' U $MDO. KDQ SD\HG D SURPLHVRB! 1Q
JBEDOF@® DM GMFRXUH WURXI KRXW Q
XH KH FR RUDQIHG WH SDGHO™-XWMEH 1Q
&WY &W®DWM DG (FRBIIEDO &MY DG
“XVWEH™DQG SUNVHOMG KLY SDSHU RQ HMEDO
JHRHQIIGHHIQ) DWWH ' HYHBSP HQV6\MAHY
$WRFIDWRQ $ QXD HHWY SQYHVW R

YDW 8. 2Q  1RHPEHU KH GHDHWG WH
63$5. 6HP IDUBRFWUH DW/AQEHMSE QYHYIW RQ
F@P DM MVWFH [Q ,QED |IRBHIWRXQAQ) FDUM

$EYDVLWKI J BV DQG KIWRUEDAGHT XIWAY

,Q 1RYHP EHU KH SDWFISDWG DV DQ REVHWYHUDWMEH 81 &23 PHMWQ %IpP  %D| IO- MWYDO
UHSUHVHOAY WH $ P HIFDQ $ QAXURSRE] LFDCB WRFIDWRQV & @ DWW 6 SHALDAV * URXS DQG VHYHG DV DQ
H SHWSHHUWBHYHZ HUIRUWH ,3& & 6 SHFIDCSHSRWRQ & @P DWW & KDQJ H DQG & IMHV

+ o s evo o ' U 9 HONDWS DP DOQXNDP 5 DP DO i R
S WWD LRIHWRU 5 XD DQDJ HP HOW

%S 3BNBOVIBN XBT JOMFE WP | P B XU
XPS.TI PQ FOUUAE 1PXFS 1PTJJPCBMZ BCE
1BDUDF

4 XODEMYH SHHDUFK 0 HMRGV 1Q & RQHIYDWRQ

DWMH W HGMRQ R WH 6\MGHQAR RQ HIHGFH
RQ &RQHYDWRQ 6FIHFH %IQJDAX 6&&6
%Y KHGEHEHQ QGDWG W 6HSWPEHU
7KV IV D KUKO SRSXOU FRQHHFH
ZRINKRS | RUMNGHQN SIDPWARGHY DQG HDU®
FDUHHU BM-DUFKHY 1Q FRQHYDMRQ WDW' U
5DPDQABP KDV EHHQ IQMMG VR RIIHU DAWWH
6&&6 Y FRQHHIFH HYHY \ HDUVRI HWHU

ZIW' U %GDGAWD ' DV $WMEQABWR HARUIQ+XPDQ( FR®JI\ ' U% 5 $PEHG\DUSQYHWW ' HBL
7TKH Z RINKRS FDP H 1Q1 RUP XFK DSSUHFIDWRQIURP \WWH SDUNFLSDQN

1PXFS QPTIPCBNMZ BCE QBDUDF RVBMBUWY SFTFBI N FU PET JODPOTFS/BUPOBU4A$ $4 #CH

' U 5DP DQABP 1V SDWR WH & RH IMMGFH & RQRWXP KRXVHG DVWIWH 8 QYHWIW R 7WDQUGMFLSTDY
+HDAOM 7 8 %QJDOLX ' U 5DPDQMBP P HQRWG 5DP @O. DBl DQG 9 DVDQAYGMHNDU VER . RIK
$AYDVL\ RXW Z KR FRP SBMWIG \WH & RH IMMQFH ) HIRZ \KIS IQ1RYHP EHU TKHUVNG
R . RUK QA HRXV NRZ BIGIH 1Q 0 HOKDW 0 DKDUDVKAD H DP IGHG EIRGYHWW FRH IMMQFH DQG
&RP P XQW ) RIAAEHVRXUFH P DQDJ HP HQAXQGHUWH ) RUMABLI KW $FW RIHIQ YMPOIQLIKW

| RUS GLYDVLFRP P XQWAHV DFURW & HQADADQG 3HAQXDU,QED
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3 RIHWRU 5 XIDQ DQDJ HP HQW

' U * XUNDW. DXU GHDHUIHG D \BO! DWWH 6RFRBI\
6HP LQDUBHUHY BRMUH 1Q 2 FREHU WBIG "% RIG
&DRUHV DQG 0 IFIRQWHQN $GDPFIQ)  $OMIDWH
7KHRUHVR 1 XAMRQIURP WH * GEDGBRXAN ™ WDZ 1) RQ
KHU FRQAMXQ) HMQRIUDSKIE DQG KIWRUFDOUMVADUFK 1Q
QRWNZ HVMLD SDWVNDQ \KH DUXHG IRUD SOUYHWDO
DSSURDFK R QUMMRQ \KRZIQ) KRZ DEMIDWH |RRG
NIRZ BIGJ HV DUH R WQWDQUDWG LOR EIRFIHQNIE IGRP V/
DVWH HOMUSRIR DQG PDUHW PXWY WHURWIDO
FRGFHS\WDQ UDP HZ RUY/

2Q 1RWMPEHU ' U . DXU GHDHIG DQ IQMMG
RQIH \HWRQ IRU WH %KXQ &RBPWHY $FDGHPIE
. UMY RINKRS RQ )RRG WBIG “( YHYGED\  3UDPWFHV
DQG 0 HDQQIVR ) RRG 1Q ,QAD ™7KH Z RIVKRS EURXI KW
VR HWHUHDU® FDUHHUBMADUFKHY GRARDOFKROWY

DQG | DFXOV I URP DFURW LOWYMARQY +HUVHWRQZ DV GHVLI GHG DVDQH \WQGHG VFKRDU® FROMHIDMRQ
FRPEIQQ) FREFHSWDOUH BPWRYY [IRP  KHU RZQ BMDUFK Z W SUDFWFDOJXIGDGFH RQ UHM-DUFK
GHMJQ P HWRGRBJIEDXZ UMY DQG 1 UDP 1Q) DUXP HQNV QI RRG WEHY 3DWFLSDQNV HQJ DI HG GHHS®

WURXI K GVFXWIRQ TXHWRQY DG FXDWG UHDAQ VWDW U . DXUNKDUHG | RUFRQAXHG BDWIQ)




$VWH 0 RQRRQWP FEMHV WH 0 $ [Q5XUDAD DU HP HQASWRIWDP P RYHVIQR D SIYRBCBKDVH R W
DFDGPIE BXUH  6SUQ) ZIORSHQ ZIW DQ IOMQMH FFBI R GDWIQ) DFIRW |RBMNV

DJ UEX@MUH Z DWU KHDOY. F@P DWW HOXFDWRQ FIMORFIEW DQG LOXMMARGDCP DQDJI HP HONVGHHSHAQ)

\WYGHQM HQJ DI HP HQAZ IW WH \RFIDO HFR®J IFDO DQG SROAFDO RXQEDWRQ/ R UXUDOWDQU RIP DMRQ

$WINMH \DP H WP H WH \HFRQG EDWK VQRZ 1QWH I HT [P P HYHG LQ WHUI LDAQMQKISV
DFIRW GYHYH UADOJHRIWDSKIHY FROREDWY FOWRRP GDWIQ) WRXIK @HG SUDFWFH DQG
SUHSDUQY |RUWH XSFRP Q) SOFHP HQAVHDVRQ 7KHVH P RQMV P DIND SHIRG R1 SUR RXQG WDQUMRQ

DV VIMGHQN UH LGH WHUSUR HWIRQDOFRP P IM? HQA/Z KB FDULQY) | RZ DG WH TXHWIRQY UHDMRQKISY

DQG UNVSRQUEIDNHV \KDSHG WURXI K WHUI LHGZ RIN 7RI HWHU WH SURIWDP HQMY D P RP HQAR! TXHW
IOMOAV R VXG  SUDPWFH UH BPARQ DQG BAROH DV YGHQN FROMXH BDWQ) KRZ \R XQEHWAMDQG
UUDQQED DQG DR KRZ R Z DOIDERQI MGH MZ W FDW FOUW DQG SXBRH

0 DQ WDQWWR 3L XD* KRKR 9%/) |RUKHUDERXUR &YH IQGHMIQQ) WY CHZ \BWHU




