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(FRRJ\ KDV EHHQ KHJ PDQ \XEMPW R

LOMHY WD UV BIRK 6KH DY RIHHYHS JRGE
P HEDODA. XUXNV KD 8 QLYHUMW GXUQ) KHJ
0 6F 1O 6KH EHIHYHY \WWDAVWH P RW
G LEXO\SDUADERXWWERKLQD LV R \DWA\  KHU
V XGEHW 1Q HYHY FOV V+ HJJRDOKDY DZ D V
EHHQ \R P DNH HOFK DQG HYH) MGHQWQ WH
FOVV QR PDMWU KRZ VRZ D GDUHU

XQGH/ PG \WH FROPHSW EHQJ VXIKWS SDUN
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' U 6KDQXND %HL D JUDGXDM IXGHOWR \WH
SQYHVW R ' HEL GG KHJ 0 DAMY ILRP

-7 CKDUDOL HKWX 8 QYHWW + HU3K' Z DVIQ
WH IIHG R 1HXRSK\MR®)\  DQG
URAKHP VW ILRP -18 6KHKDVDYLG LOMHW
1Q UHV ALK KDYLQJ Z RINHG DVD) HIRZ 1Q 7KH
(QHI\ 5H RUAHV,QVIMMWM 7(5, LQ YDURXV
SURVIPW LHIDMG \R %R HOAMT H)/ DG %R | XHY
6KH KDV EHHQ WDRKLQJ 1O . DOQGL &RMIH IRU
WH SDVW \ HOW/ Z KHH \KH FROAQXHV \R
HQIDIH XQGH.IWDGXDM V XEHW 1Q UMD
SLIRVMFW LQ RUGHJ \R LOFX®DM D SDAMRQ IRU
WV B DQG GHYHBRS DQ LQTXIMWYH P 1OG

+HJ KREEIHV DWH JDWGHQQ) FRRNQU DQG
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$Q@KEDG 6KH GG KHJ ' RARDM LQ
3KLERV BK\ ILRP 9DQDDV + LQGX 8 QLYHMW
DOG 3RVGRARIDM ILRP 8 QLYHMW Rl ' HBL
6KH LV CPRYHY LQYRYHS LQ UVHDLRK DQG KDYH
PRWH WDQ D GRHQ R SCBHY 1Q UHSX\WMG
LOMODARQDO MRXUDY 6KH LV D P HP EHU Rl

88&1 &0 DG LV DPWYHD LQYROHG 1O
( QYLLRQP HOWARQV BYDARQ DQG \I\WELQCELDN

6KH KDV DY REDJJHG \WH ERAGRALHED, P SCFW
IZOWG ILRP 8QYHVW R ' HEL IRU KHJ

SURVPNQ YW ® &RQV HYDARQ
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6KH KDV DY RUHFHYHS 8 QLYHMW ) DFXQWV

' HYHRSP HOWHTRZ V kS R GRO DM

R 5H/ BUAK ILRP 8 QLYHWW R 1 RMQIKDP

6KHKDVP RUIHWDQ DGR HQ Rl SXECFDARQ LQ

Z HD UBXWG SHHU UHYLHZ HG RU LQGH HG

MXUDY Z W JRRG LP SDFWICRARU $OR

Z LIRM ERRN FKDSWLY 1Q V MHDOSXEQKHG

ERR\V ,Q WH DD Rl UHV BUFK \KH KDYH

PDRU ' %7 SQYHVW R ' HEL DQG

P LORUSLRWMPW ,Q KRXV HFR@WUJH SLRMPWLO

DFFRXQV  DQG  PHORUHS  \HYHDO
XQGH.IWDGXDM V XEHOW 1RUWH VP H 6KH

KDV UHFHYHS V MHDODZ. DUGV @NH ) HIRZ \KLS

R $9%6) )$%) ,QQRYDAYH ,GD ¥ DG

%V BDSHULY. DUG

7R H FKDQIH DFDGHP IF NQRZ ®GIH \KH RUDQ] HG VHYH.DO 1 DARQDO RU
,OMODARQDO  ERW IQRIQOHDQGRQ@OH DG DOR GHIYHHS GRMUHY
1Q GU I HHIMOQV MYWRQV DV LOYIWG VSHINHYY $ SDUMURP  VALHQWILE Z RUTS
V K KDV GRQH 3WDEKINDULQ FIWMFDOYRADCP XMF DQG SR FWMRQDOAMIQLQ]

1Q 0 DGKXEDQL SDIOAMY) DQG GDOAQ) 6KH LV DPAYHY SDUAASDAQ) 1Q
V MHDO/ RUNONHYDOGP LORQ &UFNHMMURZ ED@+ DQG EDD

' U0 D DQI@P EDP 5RVOD' HYL

' U 5RVOD FRP SGWG JWDGXDARQ

DG SRWJILDGXDARQ ILRP
SQYHMW R ' HEL $ZDGHS 3K’

GHIUH 1O WH\ HU ILRP 8 QLYHUAW
R ' HBL +HJ KREELWV DIH WDRKLQJ
JOUGHIQI EDNQJ FRRNLQJ DQG NQMWAQ]
6KH EHIHYH 1O SHUHYHDORH SDAHOAH
DQG GRIQ HYH WILQJ Z W JRRG | DIW
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' U0 DPVD7USDM\ FRP SGWS KHU JUDGXDARQ
ILRP 0 LLDQGD + RXV H8 QYHUIW Rl ' HEL DQG
WHQ Z HOWRQWR SXU/ KIKHUP DAMWVDQG3K' 1O
“RR®J\ IWRP ' HSOURHOW R =RR®J\

8 QYHWW Rl ' HEL + HJUWV BLRK LOMHVWIEV 1O
WH IlHG R FRP SDIDAYH P P XQH HQGRAUCH
LOMIDPARQV DG UHSLRGXPURQ + HU3K'  WIHMY
GDY ZIW UBWRGXPWNH HOGRFUQR®RI\ Rl
IHP DB Z DD @ DUEV 6KH KDV SXEQKHS KHJ
WHEK Q SHUWLZHS QMODARQD
"RXUDY R UHBXW $SDUNILRP  URMHDURK KHU
LOMHY BVLQ QM DXUHDQG P XME

' U 3W\ D6LQIK

' U 3W D 6lQIK KDV FRP SBWS KHJ VAKRROQJ
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5DMIZ DVO DJ ' HEL ) RERZ LQJ KHULQMHMIQ

EIR®RIJ\ VK SXW K5 KHJ JUDGXDARQ [LRP

6* 7% . KOW D&REBUH 8 QYHUIMW R ' HEL

&ROMXIQ) WH V B H @H Rl LOMIHMV\KH Z DV

WDONHG QR LQ WH HOWDQFH H OP |RU P DALY

FROGXKPMS E\ ' HSDURHOW R =RR®J\

8 QYHWW R ' HEL DQG FRP SGWS KHJP DAMIV

GUOUH IlRP WH VPH +lQGX &RMUH

SQYHVW R ' HEL +HJU3K' ZRW LV IQ WH

ILH R QHXURV EHORH DOG P DRUWY FROFHQADMY

RQ TPHEERCF SHIXMWEDARQV 1Q SV FKIDME

GV RGHVV RKDV376' DQGO ' ' |

7KH 3K H SHUP HOBARQ Z DV FRQGXPMS DAMH SUHMLRXY , QWM Rl
1 XFODU 0 HAFAQH DOG $@HG 6AHOFHY ,10$6 ' 5' 2 1Q FROMIDARQ
Z W' HSDUR HOAWRI =RR®J\ ' HELS QLYHMW $SDUNWRP DFDGHP LFV' U
3U\ D6LQIK KRGV D NHHQ LOMHWQ | DKLRQ DQG @M DMUH DOG KHIKREE)
LOFOGHVARRNLQI P XV FEDQG UHDAQJ
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6KHKDVFRP SGWG3K' 1LRP 6FKRRCR / LH
6AHAV -18 1O WH ILHG R 0 ROFXQU

SOLV\BR®R)\ 1O 6KH Z RUNHG DV $ \MMEQW
3IRHWMVR R =RR®J\ DWW 0 DQDY 5DFKQD
8 QLYHW/ W/ EXUHMD \KH LV Z RINQJ

DV $VWBQWV 3IRHVVMRR =RR®J\ . DOIQG.

&RMUH SQYHVW R ' HEL ' U -DKDZL LV

DPAYHD GRIQJ UHY BLFK RQ Z RP HQ FHOWLF DAXHY

Z M DWDP Rl Z RP HQUHV BLFKHY

+DYH Z RIN RQIRIQJ 1Q WH IHB Rl HQYLLRQP HQEOEIR®RJ\  3LRMOQ
EIR®RJ\ DQG V EHQWLF V RIDOFREERWDARQ DUHDV + DYH ®Q H SHIHAH
Z I P ROFX@UELR®J\ Z RINZ M ROHRI WHEHVADEVLQ , QAD 6KHKDV
H SHUHOFH DQG SDV \RQ LQ VRADOZ RWN [Q YIANHY DV Z HDDV EDM 1O
' HELDQGKDYHEHHQZ RINQJ ILRP @W  \ HDW/
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0 V 500QL KDYH FRP SGWG KHU JUDGXDARQ | LRP

' \ DOBLQIK &REBUH 8 QYHMW Rl ' HBL 3RW
JUDGXDARQ ILRP  +LOGX FRGUH 8 QLYHMW R

' HEL DQG O 3KIOILWRP ' HSDUR HOARI =RR®J\

SQYHVW R ' HEL 6KH KD/ DOR TXDUIHG
H DP LODARQV@\H* $7 LDON DQG8* & -5)

\& IFH DQG KDYH SXEQV KIG D UIHHDURK SDSHULQ
7XP RAUURBRI\ LQ LOMQDARQDOSHHU LHYLHZ HG
NEXUODO 6KH KDV D NHQ LOM MO VSRUN DQG
HOW® ORI EDD EDGP IQRQ DQG FURNHN
Z DRKIQJ P RYIWVDQGZ HE V HHV
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$Q2 QIOH, QMJERMIH6@IDY : WY DQG 3RWMI0 DNQJ &RP SHAIRQ RQ
WH2 FFDVRQR! T 1 DARQDY GXFDARQ' DI W 1 RYHP EHU

( GXFDARQ LV ROH Rl WH | XQGEDP HOOKXP DQ UJKW EHARZ HG VR DIDAM] HV
E\ RXURZ Q &RQVIMWRY 7KH 5LIKWR ( GXFDARQ HOW@V HYH) AW HD R

' QGEDWR UHFHYH | RUP DOWDIQLQ) ILRP DZ RUTS FOW HEXFDARQDOLOMMARQ
: IWRXWWNQRZ ®1GIH WH V RIHNV Z H @QYH LQ FDQORWSLRILHW ( YH) \ HDU

1RYHP EHJ  VFHBEWDMG DV1 DARQDCHEXFDARQ GD. Z KIFK FRP P HP RUIDMV
WH EIUNM DOQYHWV D R LOGHSHOGHOW, QEOV IUMWHEXFDARQ P LOMMU
0 DX@QD $EXO. DOP $]DG 7R FHBEWDM WL GD.  DQ RQIOH , QMU &REUH
6RIDQ : UMY DQG 3RVAM 0 DNQJ &RP SHAMMRQ Z HH RUDQIHG B\ WH
' HSDUR HOWR =RR®J\ DQG ,4$& . DOIQGL &RMUH 8 QLYHMW R ' HBL
RQ W 1 RYHP EHJ 7 KH &RQYHOHUDQG &R &RQYHOHUR! WH HYHOWZ HH
' U9DW B 6LQIK DQGO V 5DQL. XP DL UAVSHARYHD 1 DARQZ LGH UHVSRQWHY
IRUERW VRIDQ Z UMQJ DQG SRWMJ P DNQJ FRP SHINRQ Z HH UHFHYHG $
WER WV 8QV MZ HHUFHYHS | RUERW FRP SHAINRQV



6N@ RUNWKRS 7KH$UARI ) DAQI DQ
, QMNYHZ
' DM W -DOXDU
7LP H 30
9HOXH * RRIGIO HAWV

&HBEWDAQ] $]DG. ND $P UWO DKRAMDYY =RRQRP ID \WH =RR®RILFDO6RAHN
' HSDUR HWR =RR®J\ LQ &RAERWDAR) Rl , QMIQDO4 XDDWV $ WXLDOFH &HD
4$& R WH. DIOGL&RMUHRUDQ] HG D6N@: RUINKRS RQ WH\RSLE 7KH
$UVR IDAQ) DQ ,QMXNHZT RQ W -DOXDU DNV 30 7KH
&RRUE.QDRU DG &RQYHOHJ RI WH HYHOWZ HH ' U 6KDOQXND %HL DQG ' U
9 DUKD B6LQIK UIVSHRYHD 7 KH VRBOQXP EHU R UHIMMHG FDQEGDMY Z DV
DIRXQG  WH @AMV DMIFKHG DBRQJ Z LW WLV UHSRUN 7 KH VSHDNHU | RU WH
HYHOWZ DV D 3WIRIHMRQDD &RDFK 0V 6KWH D 6 7KH WXGHOW CPAYHD
LOM DPMG Z W WH \SHINHU Z KLFK Z DV HOFRXWDILQ) GXUQJ WL SDQGHP LF
WP HDQG DQ H H RSHOHUIRUXVJLYLQ) XVWHZ D KRZ \R SUHSDUH IRUICAQJ

DQLOMYLZ GRIVDQG GRQW



' HSDUR HQW UHKHUV
'DM W -DQXDU
7IPH  $0
9 HOXH * RRIGIP HHW

2Q W -DOXDU WH' HSDUR HMWR =RR®J\ . DIQG. &RIUH KDG RUDQ] HG D
YLUMDO) UAVKHUV3DUN | RUWHEDRK RI 7 KHHYHQAZ DVHKDQPHG B\ WH SUAVHORH

Rl RXU&RQYHORU' U 9 DUKD6LQIK DOG&R FRQYHORUO V 5DQL. XP DLLDQG' U0 [P \B
7USDM\ DQGRWHUWDRKHW/R WH' HSDUR HOW

7KH WYGHOW JRWD JUHDWHKDORH W LOMDRWZ IW WHU VHIIRWYY DQG GHSDUR HOWO
WERKHYY DQG KDG DAWR! 1 XQJDOP HY DQG DRWYIMHVRUI DA HG

B\ VHIIRW/




9 LIMDO XQI®I6D DL
DM W) HELXDU
7IPH 30
9 HOXH =RRP

2Q W)HEWXXDUY WH' HSDUR HOAR =RR®J\ . DIQG &RBUHKDVRUDQ] HG
D9 LUMDOXQIBI6D DU R XGKZ D7 LIHJS HHIYH 7 KHYLUMDORXURI \WH
UAVHIYHZ DVILYHQE\ 0 V' HBW WH&DP S/ HDGHU $ QRWHIUAVRXUAHVSHIRQ
Z Dv0 U 9 INDQA DX \WH FRRUGLODRU QDARQDO( QYLLRQP HWBFHQPH &LP S
7 KHVIXGHOWZ HHEUH HG DERXVWMHI RUAWM GUD DOG | DXQD

7 KHHYHOAZ DV HP EHIDKHG B\ WH SIHHOFHR WH &RQYHORU' U 6KDOXND %4H.L
DQG&R FRQYHORU' U0 5RMQD' HYL

( FHINLFDMZ HHSLRYLGHG R DOMH SCUAASDOW




&DP SXVYALG&RXQW2 WIDQ] HGE\ WH' HSDUR HOWR =RRERI\
‘DM W) HELXDU
7P H $0
9HOXH . DIOGL&RMUH

2Q W )HWD) WH ' HSDUF HOWWR =RR®J\ . DOIQE. &RWIH KDV
RUDQ HG D &0P SXV %4LG &RXQN RUWH WXGHIW 1Q DARFADARQ Z W * 5( $7
v$& <$5' %5 &2817 ,1',$ 7TKIRXIKRX\MH HYHOWWH EUHHG WH
IMGHOW CERXVWMH LGHOWN LQJ |FDMUAVRI YDURXV ELLGV SUVHOWOQ \WH FRABIH
7KH HYHOAZ DV HP EHIDKHG Z W WH SUIRHOFH R WH &RQYHQRU' U 6KDQXND
oHLDQGWHER &RQYHOHU' U0 SRNOD' HYL



. HELQDURQ 6X\WRLQDE® ( QHLD\
‘DM W) HEUXDU
7IPH $0

20 W )HWD WH ' HSDUR HOWR =RR®J\ . DIQGL &REBUH KDV
RWDQL HG DZ HELODURQ 6XWWELQDE®I ( QHD\ 7 KH\SHINHURI WHHYHOAZ Dv' U
3 & 30QWWH IRP HU$SGYMRU 6AHOMMF P LOMM R 1 HZ DQG 5HQHZ DEGH
( QH.D\

7 KH HYHOWZ DV RUIDQL HG XQGHJ WH VXSHYIMRQ Rl RXUFR RUEQDRVY/' U .

9 DQGEDQD5DQL " U . DOFKDQYDAD DQG' U 5DYIQGD3DONXUM ( FHIMLEDMY
Z HHDW SURYLGHG \R WH SDUAFLSDQW



5 HSRUNL DARQDOR.RQHHOAHT5$ 6' |

=RR®J\ GHSDURF HOW. DIOG. &RIH RUDQLMG D7Z R GD 1 DN RDO&RQYHHFHRQ 5H A @/
DSSURCAK | RUBXWELQDE®!' HYHRSP HOWLQ &RAERWDN R Z LK\O * ,8&& * RYWRI 1&7 RQ VK

W $SUO IQ K\EUG PRGH 7RO SDUN ESDQW 3DUNESM GRX VR ZKLRK  ZHH
HWOQDIDQG  Z DVILRP &RTBIHRQO
&RQHHPFH WBUMS Z W @KW Q@ R @P S IRBZHG B\ RSH Q@ UHP DNV ILRP FRQIH HOFH
&RRUGQDRU' U 5DYIQGD3DDNXUM '\ ' WHARU O * ,&&& * RYWR 1&7 &RQHHFHKDG
VAWMRQVHOAK GD |RTRZ HGE\ SRWMURURIDCBURVHQBA R 1LRP WH SDUN E SQW
2QHGE  7KH\SHONHUR ,WWHWRQ ZDV 3R $QLOU + DMK ILRP ( QYL RQP H @O
( QIILQHHIQ ' HSDUR HOW' HBL 7HKQR®IL BOS QL MILW' 78 Z KR BOH GRQ 150 @ DMUJ
KDUYHWQJ DQG Z DWM Z DMJ P DQDIHP HQW 6HWL R ,, GRWUH Z DV GHIOY HAJE\ ' U 60L P
' DVOLL 7 DQVSRUAB@QQLQY 7 WDQVSRUBW R ( QJJ ' HSW HEL RQ T6XWELQDE®! XUEDQ WDQVSRUN
MVWP V| QVHWRQ,,, ( QYLLRQP HQECFRQ QFWDQG VROW RVZ HH KLIKQIKWGS E\ 0 U 1 DNXO
. XP DU7DXQ' LWHARU =RQH \ROW RV' Z DIND ' HBL
2Q0' D 6HMRQ ZDV FROW®HG ZLKVDEGHW R ' U $QLOXPUIWRP ([ ' LHWU
' HSDUR HOARI ( QYLLRQP HQW* RYWR! 1&7 ' HBL RQWH RSLF T* RYH.QP HOASRIFLHY DQG
SWRIUP P HV IRU FRP EDAMQJ FQP DM FKDQIH YX@HDEL @/ ¥ DQG VXWMEL QE®! GHY HRSP H @/
6HWMRQ ,, VSHONHUZ DV (U $Z GKHWK . XP DU $WLWIQABLRIH VRU ' H $VRI &L Y QQIL € H.®
,QYHOAY 8 QYHMW YDH@ 8 3 DQG KL WED! Z DV $ OMUQDM VRX BH WRI HOHD\  DQG F®I R
HOHI\ / DWED! Z DV RQ 6XWEL QE®! IRRG SURGXAW R L QXUEDQ DUHDV |RU HQYL RQP H @0
SIRMARQ JLYHQE\ ([ 6AHMMV7(5, 7UL &U &RQUXOEOWEX VL QEGI) RRG 3 BRGXPN R
1HZ ' HEL 7KHHZ HHRWDODQG SRWMUSURVHBA R FRP SHAMR | RUSDUN E BOW RQ ERW GD
LQ SRWXQFK VAWMRQ
7 KH HYHOWZ DV FERVHG QH VWR YRW Rl WDQNV SLRSRMG B\ ' U . 9 DQGDQD 5 DQL FRRUGEL QRU
FRQYHHUR WH QDWRQDO RQ HHFH
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&RIDOGHHV : KDADIHWH ROHP LIKWDWN' $UHWH LRAWRUIRWP HG B\
S@ONVRUV R HMIQ) HY H

7KHDQWZ HULV VIR S\ HADV RXQEQI WH DUH DQP DY <HV \ RX U-DG WDV
FRUHA® WH DHIRWP HSE\ DQP DY ) RXQG IQWHZ OWP  \KDIRZ Z DM/
Rl WHWRSLFDOUHILRQV&RUDS HH VOHVXAK Z RQGHIRI Z RUTS \WWDADRWRQO
TXHOAK \ RXU WL/ WRU DHV KIAAE EHDXW EXWOUH D Z RUG Rl LW RZ Q IX®@
| L) WHQHHGVR! V MH.DCRWHURWDQMP V

2 QHP LJKWQRZ DV NZ KIFK DQIP D IRIPP WHVH UHH V' W WH &QGDUDQV
7KH3ROSRG IRWP VR WH &QGDUDQV VSHADD 1WRP \WH FDW $ QKR] RD
|RUP VWHFRWDY Z KIFK FDQ HWHUEH\WRIWRUWDY 2 RPEFRIDADQY RUWHKDUG
FRDY + H DFRUDA@DQV

7TKHFRDOUHVDHIRWP HGE\ WH KDUG FRUDY Z KR VHRUHW DQ H RMNHBMRQ
|LRP WHHSLGHP LVP DGHXS Rl &DPAXP FDLERQDM 7 KHVH SRO SVRUFRRLDY
QYH LQ D V P EIRWF LHDARQV KS Z W DQ DALH FD@G | R DOWHDH Z KR
SIRYIGH WHP  Z W QRXUY R HOMVE\ SHURWP 1lQJ SKRWM QWIHMY DG LQ
LHXLD JHV SIRMRWRQ DQG &DLERQ GR IlGH IWIRP WHP * XH WR \WH DOCH
SUH NQWHP FRUIDY CSSHOUMR KDYHDZ LGHYDUHN Rl FR&RW/



7KH TXHMRQ WDWDUMHY QH WLV Z K\ DIH FRUIDO UHHV QRWIRXQG
HYHY Z KHHIQWHZ RUG  RQO SUMQWQWRSIFDOHIIRQV' : K\ FDQW
Z HLOARGXAH WHH RUDQMWP VIQ YDURXV SOFHVWR IRWPP UHH V DORYHJ
WHZ RUG'

7 KDWY EHFDXVHWHVHDP XMQJ RUDQMWP VOHHG \RP HVSHAL LF FRQGWRQV
W JWRZ 7KHILUMFRQGAMRQ LVZ DLP Z DMJ 7KH FRUDY DQG \WH DOH
UMAQ] 1IQ WHP DH YHY WP SHDMWH VHOMWYH \R WH QHHG DQ
RSWP XP WP SHDMWH WDQIH R ZDMJ R IGRXUMK 1 H WWH  QHHG
WKD@Z DQG VHAP HQWUH VDOV Z DMJ I RUWH SKRWRM QIHMY B\ WH
DODHWH QHHG WXQ@IKWZ KLFK FDQQRWSHOHWDM GHHS LQ WH RAHDQ RU
JHEGANHGE WHVHEP HQWRU SDUAFBV

7KHH DH PDQ WSH/ R &RWDOS5HHV IRXQG  ZKIFK P D LQFOXGH
)UQIIQ) UH EDUWUHUUH SDIRK UHH RUDIR@ Z KRVH IRWP DARQ Z DV
H SOIQHG B\ GUHHWMMHRUHY P RMAMXFFHW XORI Z KIFK LV DZ LQ
' DQDV6XEMGHORH7 KHRU

$ @©WHH WSHY DQG WH WHRUHY WXV DERXWWH KIWRU Rl WHWH
EHDXW XOFRIDY 9XWKRZ HYHJ EHDXW XODQG XVH XOWLQIV DLH QRMLQJ
OW | RIHYHJ 7KHH DWH DZ D V WUHDN SUAVHWR WH H MMOFH R WH
WILQIV DQG \R WHH FRUDOUH V DLH DOR XQGHU WUHDWGXH VR YDURXV
UHDVRQV LOFOXGLQI DQWLRSRIHQLF DQG QDMWDO 7 KHVH WUHDW UHVXAOMQ
WHE®GDKIQI R FRUIDYWDNYWHEUNQI R M P EIRWF LHDARQWKLS R
FRUDY Z IW WH DODH Z KIFK HYHQWD® GDGVWR IW GHDM GXHWR @A\ RI
QXN\WMWRQ DQG WH BRH WH WDEDQWAREY DG WWUD Z KIW 7KXV Z H
QHHG VR SLIRWPWKMHP DV WH FRUIDY \WKRZ WHULP P HOVHLP SRUBQRHIRU
RXUHDUM B\ SLRYIGIQ] KDELMWWR VHYH.DORWDQMWP V DQG EHQI XVHG
| RUYDURXY RWMHU SXIBRVH LOFOXGLQI WHUXVH DV SUHARXV WRQHV RULQ
P HIHQHV

/ HNV HQG WLV Z IW D TXRWM E\ 6\ OY1D ( DUBi Z KLIFK \D\ VT, FH DIHV KDYH
FRP H DQG JRQH &RWDOUH YV KDYH SHMMME  7KXV GW DOEH ¥ DWH
DERXVWMHVH | DVALQDAQ) FUHDXUHY DQG VENHWP HY P HDVXUH VR WDVWAKKH,

FDQ SHOAWHYHY GRQIHU

SMND" HZ WD
Q HDU =RR®RJ\ + RORW



«%b E

' R<RX. QRZ VRRQWH HDUN Z LO@EH VHHQ Z W D UQJ DLRXQG \WDWINH
6DMULD KDV EXVIKLY UQJ LV QRADY EHDXWXCDVWDAR! 6DMUQV UQIV 7KH
UQJ WDAMH HDUM LVFRP SRVHGRI LVLQ | DPWP DGHRI \SDFHGHEUY

. KDAY6SDFH-XQN!

e 6SDFH MQN RU G-EUY FROMMAR \SHOMRANHAMEBIHY GHDG \DMDMY
ILDJP HOW Rl \SDFH REMPW DQG GHEUY LWX@MY) 1LRP $ QW \DMMDM
$6$7 6\ WP $6$7

e +XUEQ) DAMDQ DYHDIH \SHG R NP SK 1Q /RZ (DUM 2 LEIW
/(2 WHVHREMPWSRVHDYH) UDOMUDADY FRAMRQVIQYRYLQ) HYHD
FHOWP HMU M HG 1 LDIP HQW FDQ EH GMWDOR \DMDM/

e 7KLV IUH IGRDAQ \SDFH G-EUV LV D SRIMQWDOKD DUG |RU RSHDARQDO
\DMDMY DG FRAGLQI Z W \WHP FDQ GDYHWH \DMDM/G. M XQPAWRQDD

e 7KWV IV LHHIHS WR DV . HWAGBU 6\ QGIRP H QDP HG DWJ 1 DARQDO
$HRQDX\WEV DQG 6SDFH $GP IQVADARQ 1$6$  VAHMMW' RQDG
. HABULO

e WD VU WHHL/WRR P XK VSDFHMQN LQ RIEWMMWARX@ LHX@VQ DRKOQ
UDPARQ Z KHH P RUH DQG P RUH REMPW Z LOFRAGH DQG FUDM QHZ
\SCFH MON LQ WH SURFHW R WH SRIQAZ KHH ( UK V RUEMEHRP HV
XQX\CEG®IE D' RP LOR([1HFW



,QGDV, QQUDAYHXSRQ VSOFHGHEUY VSDRHMON
E $ERX\WBLRMPAM ( 75$1LVDQHIUWD Z DWIQI i VWP LQ \VSDRHWR GHMAWGHEUY
DQG RWMHUKD DUGVWR , QGLDQ VDWW
R 2 QFH RSH.DARQDO IWZ LAJLYH , QGD IW RZ Q FDSCELMNV LQ 6SDFH 61VYDARQDO
$Z DLHOHW 66$ @ONHWHRWHUVSDAHSRZ HW
E 1HG : W FRXQMH @XQKIQJ P RWH DQG P RIH \DMOW HDAK RQH R
WHP EHQJ DVWDWILF RUFRP P HIADCDWHADYRIGLQ) FRAMRQV FRX@ EHFRP H
DFKDEBHRQIHLQ WH I X\XIH
R) RUSLIRWPWQJ IW\SDFHDWHN WH,652 Z DVIRIFHGWR SHIRWPP  &RAMRQ
$ YRIGDQFHO DQRHXYWHV &$0  1Q
E ORGXV 2SHDQGEL 8QGHJU 1(75% WH ,652 S@QV R SXWXS P DQ
REVHYDAWRQDOI DAMAHY FRQQHAMG DD WBMRSHY GD SLIRFHMQI XQW
DQG D FRQWRCFHOMU
E %HIW 1(75% FDQ\SRWWDAN DOG FDE®RIXHREMPWDV\P DAV FP XS
VR DUWDQIHRI NP DQG HTXDOR DVSCFHRUEIWR DURXQG NP
7KH1(75%$ HIRUAZ RX@ P D\H, QGED D SDUARI LOMUQDWRQDOH | RUN \RZ DGV
WOANQJ Z DUIQI DERXWDQG P WIDWQRI \SCFHGHEUY
RO RUHLIP SRUBQW WH66$ DORKDVDP LAY TXRWHOWR MDQG DEGVDQHZ
UQ) VR WHFRXQW IVRYHDOVHXUW DI DLQWDAMIANVILRP DU \SDFHRUM-D
R 7KLV LV D YMEOWHTXIWHP HOM RU SLIRWPWQJ  RXU VSDFH DAWHW DQG D | RUAH
P XG\@HJ
7 KH&XUHMWGFHODUR
E &XUHP 66$ &DSCEIMNV $WSUAMHOW, QAD XVHV D0 XA 2 ENMPWZ LDANLQ)
5 DEDUDMUKDUNRW LDQIH $ QGKID3WDGHWK  EXWWKDYD TP WG UDQIH
R) XUMHJ IRU66$ ,QGEDGHSHOGVRQGDWIWRP 125$' DQG RWHY DYDLDE®
LQWHSXEQF GRP DIQ
R125% RUWH 1RUM $P HIFQ $HRWSDAH ' HHQFH &RP P DQG LV IQ
LQWDAYH R WH 8 6 DQG &DQDGED WDAWKDUHY VHBRWYH GHEUY GDD Z LW P DQ\
FRXQWIHY
E ,PSGPHMWQ $JHPR ,652 VHIRUNWZ DUGV \VSDAH WYDARQDOLY. DLHOHW
66$ LVFRRUAQDMGEN WH66$ &RQMRO&HMH LQ %4-HQ) DXUX DQG P DQDIHG E\
WH' LHARWDM R 6SDFH 6LMYDARQDCS Z DUHQHW DQG 0 DQDIHP HOADWIMH , 65 2
KHDGTXDUMY/
E * @EDO,QWDAYH &BDUSDAH R ( XWRSHDQ 6SDFH $JHOR  ZKIK LV
VFKHEX®BG VR OXQFK LQ Z L@QEHWHI LDAMSDFHP DWRQ R HIP LODMGHEUY
ILRP RUELW

7 MKDO DQIMD

\ HDU =RR®J\ + RQRW/



© KHQZHV D P LFLREHV WH | LDMWIQ] WDAFRP HV \R \RP HRQHV P LQG DUH
EDAMD WDAMFDXV HYDURXV LADHW EXWMH Z RUG P LELREHV P HDQV P XK
P RUH WDQ ECAMUD 0 LRIREHY DUH WRVH RUDQM\P V Z KUK UHP DLQV KIGGHD
ILRP WH QINHG H WV Rl KXP DQ DQG LQFOXGHV EDRMUID  DURKDHD DQG RWHJ
VQI®! FHIBIG HXNDU RV 9%6OWDUH WIHVH P LELREHY KDUP 1XO DV P RWRI \WH

SHRSGIP LIKVWKLON "



7TKHDQV ZULVVRS® 12 QRADDP LFUREHY DLH KDUP | XODQG HORK DOQG
HYH) P LFUREH KDYH WHU UHVSHAWYH DQG I QU LFDQMRG! R SO 1O WMLV
HQYLLRQP HOW

3HRS®I P XV \WDYH KHDUG RU UHDG WDWMKHH DUH JRRG EDRWMUDV DQG EDG
ECAMUIDV JRRG DUH WH RQHV WDWKHS XV DQG EDG DUH WH ROHY WDWADX\H
KDLP VR KXP DQVHWHIGLHAD RULQGUHAD  9%6XVWMLY FODALL LFDARQ LV GRQH
E\ KXP DQV | RUQDMUHHDRK @QY1IQJ RUDQIMWP LVHTXDD P SRUBQWDQG KDYH
WHUUHY SPWYH I XQPWRQV

7KHV HP LIFUIREHV DLH FRV FRSROAQ LH WH  DUH SURWVHWHYHY Z KHH I LRP

H WHP H FQP DMV @\H KRWY SIQIV R DQIP DOJXW DQG WH DLH H WHP HO

DV EDAMQ) FUHDXUHY V RBAW KDYH D GRRN DWRP H | DFW Z KLFK FDQ IXULBUVH
XV

NI D@#H I DXQD DQG | BRUD SURVHINRQ WLV HDUM LV VENHQ LOVR DFFRXQUWAZ. LD
V MIEH®NV WDQWHQXP EHURI P LFLREHV SURMHQW

N$@WH P IRIREHV FRP ELOHG Z HIK P RUH WDQ DOWH |G DQG |DXQD
FRP ELOHG

N7 KHVREOQXP EHURI P LFUIREHY SUHVHOWQ RXUERG. VP XFK P RUHWHVREO
QXP EHUR KXP DQ FHQYSUHV BW

N, | DOWH ECRAMIDYV DUH QOHG HOG VR HQG WH  Z RX@ FRYHU WH GIMEORH
ILRP KHHWR HQG R WHXQLYHJH

N7 KH EDAWMLUD SUHY BWQ DQG RQ D KXP DQ ERG. FRGPWYHY Z RX®@ Z HIK
LRXJIK® HIXDORWHZ HIKWR KXP DQEWDQ

N7KHRQ® WP HRXUERG LVIUHIWRP P IRREHV LVWHWP HZ H\SHXG LQ
PRMHVZRPE ' XUQ) FKITEEIUN WHQHZ ERW LV H SRHG WR YDILQDO
ECAMUDYV

5MND' HZ LD
.\ HDU =RR®J\ + RORW
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5HV BLFKHJLQ , Q HFMRQ 0 HALFLOH 3RQMV 1 RUGHI HIADA XQG 8 QLYHUAW
1Q 6Z HEHQ KDV P DQDIHG VR GHVAUEH DQG YWVXD H FHDP LIUDARQ RQ D
P ROFX@UGYHD, Q WP HWLY FRX@ EHFRP H\LI QU LFDQNQ WH WHDR HWR!

,QHPARXV GV BV HQI@P P DARQ FDQFHU HF Z KHLH FHOP LIWDARQ SM V
DQLP SRUBQWR®

Q KLV VXEH KHXV B 7 FHY DV P RGHY 7KH 7 FHIY DUH SDUMRL WH
PP XQHV VM DQG P XV WKHH RUH EH CE®! VR U-DRK WAXH Z KIEK KDV
EHHQH SRV BR |RULQV BgFH DEDAMUIDAQYDURQ

7R EHDEGIVR P RYH WH FHTP XWADMIFK IWHD VR D\VXU DFH DG XVH LW LRQW
VR SXV KR H HIAWMH | RUFH MOHHGY 0 HDQZ KB WH UHDU SDUARL \WH FHD
P XV \BWIR [LRP WH V XIDFH DIRZ LQJ WWR LR@IRWY DUG \R R \SHN

: KHQ P RYLQ) \WH PHDFRQYHIW FKHP LFDOHOHU\  LOWR P HAKDQLFDOI RUFH

7KLVIRIFHFDQ QRZ EHP HDV XHG XMQJ WHP [RRVFRSHVRRO

&HOP LIWDARQ LVHEGG E\ WUHH P RBFXGV Z RINQJ \RIHKHI , QMIUQV
DIH P RBFXGV GFDMS RQ WH FHD \XUDFH WDWDWH DE®! VR DAMIFK
WHP V BYHV\R RWHJV XIDFH $ PAQ DUH WP DEEXIEHQI) EGRANVRQ WH LOVGH
R \WH FHDP HP ELDQH DQG FRPWYHD IRWP WH WNHBWRQ Rl \WH FHD

) LOD@® WH DEDSWRU LV D SLRMOQ WDAMIONY LOMIUQ DQG DR RIHKHJ

T 2 OFH WH DECBVRU KDV FRQOHAMG WH LOWMI UQV DQG DAY WH P HAKDQLFDO
IRIFHIRWP PO JLYHVWH JUHH @IKW , QMIUQ P ROFX®! ELQGV IWHD VR D

QHDLE\ V XIDFH WIWRXJIK Z KIFK WH FHQY FDQ P RYH IRZ DUWG 2 QFH WH
FHOY P LJWDARQ LV FRP SGW WH LOMIUQV DQG CPWD P RGFEXGV VHSDUDM
ILRP HOFK RIWHULQ WLV SDUARI WH FHDZ KLB DORWHUSDUAR FHOEHRP HV




7KHNA R FHDP LJWDARQ LV WDAWH LOMIUQ P RBFX®N EHRP H DPWYH 1O

WHDSSURSUDM SDUAR! WHFHTDQG KRZ WLV Z RUNVKDV\R | DUEHHQ XQFGDU

&HTP LJWDARQLYEDV B RQ CPRYDARQR! LOMIUQVURXIK |RUFHILRP DPRRQ

Z DVV XJHVNB V MHDO\ HDW/DIR B\ 71P R\ 6SUQIHJ DMV DUYDUG Z KHH

3RQIV 1 RUGHI HOW SQWWUHH \ DU/ H P 1QIQ) KRZ  LOMIUQV EHFRP H
DRRYH 7KH Z RIN LHV BMG 1Q QHZ P LELIRVARS\ WRKQITXH LH XVHG VR \WMW
K\ SRIMHVVR KRZ FHTP LIWDARQZ RUNV

7HKQITXH LV EDV B RQ | RUAVAHOWELRVHOVRU Z KIFK LOVHIMG LOWR \WH FHD
V RZ 1QJ | RUFH FKDQIHVLQ LOMI UQVMURXIK YDUDARQVLQ FRBXU 7 KLVKHZV
RV HSLRAHV WILRXJK FREXULP DIHVDQG P HDWXUHWHP HAKDQUFDA RUPHRQ

IOMIUQ 7KLY HXE®G WH GHYHRSP HOWR P RWH \BUHMG GXJIV \R

V WMQIWHQ WHLP P XQHV VM? RUSUHYHOWXP RUILRP P HEMBAE HF

1RZ KHZ DONVVR FROWOXHZ W WHVXG Rl SKDIRA WVLP P XQH FHIY WD
HDWKHEDRWMUD 7 KHI&RUHY FVWELRVHVRUP HDWXUHZ KHQ DQGKRZ Gl HHQW
EDAMUD DLHLQIHV ME SHKDSVIWDOR P HOVXUHWHRSSRVM KH\D, V
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7KHGED LVQRWRUZ KHQ WHHZ RX@ EHVHD \iXI | LHHOR LQWH I IHB Rl HQHLD\
WDOONVWR WHWRKQR®RI\ R H WDRWQJ EIRGIHVHO$ WSURVHQWQGD FDQ SURGXAH
RQO R SHARGXP DQGWHUHP DQQ] KDVVR EHLP SRUMG Z KLFK FRW
CERXW  WRXV RGARWMHWKSHAVHYHY \ HDU , WV DQ DWRQMKLQ] | DRWMDANIL Z H
Pl RQ®  ERAH/ BWR WH SUMHWGHVHODYDIME® LQ RXUFRRXQWL  Z HFADQ
V BH CERXW RXUWRXV QG ALRWHHYH) \ HDU , WV HWP DMG WD\ QGD Z LOEH
CE®I VR SURGXFH P HMF \RQHV Rl EIRGIHVHOE\ WHHQG RI WLV \ HDU Z KIFK
Z L@V 3SGP HOWKH R VREOGHP DQGR GHVHIFRQUWXP SWRQLQ, QGED
30QQQI &RP P LV \RQ R ,QGED KDV UHRP P HOG ¥ R SOQWASHAHY QDP HY
-DARSD 7DARSD FXUHDV DQG . DLDOM 3RQICP IF SIQQDR® IRU EIRAHD
H WORARQ
$ GYDQWIHVR ELIRGHY EDH

,Q FROWDV W/IW | RV \DIXHY EIRGIHVHOIEH DMV YH) &Z DP RXQWRI FDLERQ
P RQR[ LGH RUGV V +\ GLRFDLERQ DQG NDUIFXMM P DAY/ Z KLFK FDX\H
JUHHQKRXV HH I HFW

%URGHY AYELRGH] WDGDE® DOG LV WHH RUH VD HVR KDQG®! DQG WDQVSRUN

WRGAHY BLY WH RQ® DOMOQDAYH I XHOWDMHP V 1Q DQ FRQYHIWRQDD
P RGL LHG GXHVHILQHY

WRAH AVRQ® R\ JHQE Z HIKWDQG FROMLQ QR XEKXU , WH WGV
WHQHR GHY BHQILOH EHFDXVH P DNHY IMOXEUFDAQ) \WHQ SHARBXP GLHHD
IXHO

6RZ HFDQV D WDAELRGHY AP SRUBQAQRARQD |RUH IHAWMQ) DQG \DYLQ 1O
WHHRQRP \ EXWDY RRUNHHSLQI RXUHQYLLRQP HOMBSRMMRQ | UHH

- DQYL
\ HDU =RR®J\ + RORW
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6FLHQAH LV FUHDAQJ Z RQGHYD® RWMHYHY GD. $® RWIHYHL WIQJ \WDAP DNHV
RXUGDLO @HHDV \IVWHZ RQGHWR! P RGHUQ VAHQFH7 KHWP VAHOFHFRP HY
ILRP \WH/ DAQ Z RWG V BHWD P HDQQJ T NORZ BGIH,WADQ EH GHLQHS DVD
VVM?DAE DMPSW VR GMRYHU BE PHXQV R REVHYDARQ DOG
UDV RLQJ SCUAEX@U | DPW DERXVWKH Z RUTS DQG R HABEQK @Y V FRQQOHPWQY
|DAW Z LW RQH DORWHU DQG 1Q \RP H FDHV \R P DNH IWSRWE®! VR SUHAFW
| X\VMUH RFEXULHOPHY

6RLHOFHKDVIQYDGHG HYHY ELDQFK Rl P RGHIQ@H , W \WHOQRMWHRI P DRKIOQHY
FOU/ P L@YDQG | DARUHY HFZ KLEK OZ. DNHQVXVHYH) GD. LQWHP RUWDLQJ 7KH
|RRG Z HHDMKH UHFUHDARQVZ HHOWR  WHJCP HS@  DOKDYH\RP HMLQJ RU
RWHJVR GR Z M WHCSSTDARQ R VALHOFH

6FLHOPH KDV FRQTXHHS WP H DQG GMEQFH : H FDQ WDYHOILRP  RQH S@FH \R
DORWHUZ M D TXLENQHY \Z KLFK RXUI RUH DMHY FRX@QIVKDYH GUHCP VRl ,Q
WH P RWDQJ Z H JHAQHZ VRl HYHQW WDAKDSSHOHG \ FMM.GD. LQ DISDUN
Z MW WH KHS R WH WDAR Z H FDQ @AMQ VR DQG $ P HIFDQ \SHINQJ 1 Z H
Z DQMR VB! VR RXU TUHQGV IDJILRP XV \WHLH LV P RELG! WDAZ LOFRQQHAW
XV7 KH WLQIV WDAZ H XV HQ RXUGD® @H DUHP RMD GXH VR VALHOFH 2 XU
| RUH DMH/ SXWRQ FARWHY Z RYHQ B\ KDQG 2 XU FGRWHV DLH P DGH 1Q @UH
| DARUHYZ KHHV EHOWLE P HNRGVDUHXVHG © HIHMR P XPK SCSHUWR Z UWM
RQ 2 QO EHDXV MiMHSDSHUP L@ FDQ \WLD RXVWKXIH TXDOWMAHVRI IWEEW DQG
SCSHJZ HKDG HYHUEH RUHV BHOPH FDP HRQ WH VAHOH EXWOR ROH FRX@ WHD
WION R WHKXIHTXDQWAHVLQ Z KLIFK WH. DUHSURGXPHG QRZ
7KHHDHV P DQ\ XV MRl V EFHOFHIQ HYH) GD. @H 7KLVIDQ DQG @KWZ RUNV
ILRP WH DSSTFDARQ R HPRAMAW ( GRMAW LV RQH RI WH Z RQGHYV Rl
P RGH.D V EHQFH 7KH EXV Z KIFK KDV DQ HQILOH Z RUNV Z W SHARBXP  7KH
WOLQ IV GUYHQ E\ WH SRZ HJRI FRDO 7KLV LV SRME®I RQ® EHFDXVH Rl WH
DSSAFDARQ Rl 6FLHOFH 0 HELFDOVALHORH LY DORWHU DRKLHYHP HOWR! P RGHD
V EHHH




WL WXH WDWV BHQPH KDV DEGHS WHP HQGRX\W® \R WH FRP IRUN DQG
FROYHQIHORHV Rl P DONLQG % FRQTXHIQI WP H DOG GMBQFH VALHQPH KDV
ELRXJKWP DONQG VRIHMHU DQG \R IDU P DGH @H UFRKHU % LOYHQWQJ

P HIAQHY IWKDV PDGH RXU GD. R GD H IMMOFH LHDAYHD 1UH IRWP

GV BV M DQG KDV LQGHHG DEGHG VR RXUGIIW Rl @ H

(YH) SHY R IHHY WH HIHPWR VAHORH LQ HYH) \SKHH Rl @H WY QRW
P HHY WH HPRPMFE QIKWRUWH HBPRME 1DQ WH WDGER RUWH AGQHP D WDW
GV 8 VWH SRZ HUR V BHQFHLQ RXUGD® @H EXWHYH) WIQJ Z HGR RULV
GROHWR XVIQV R HZ D RUDQRWHJIFRQQHAMG Z WY VALHOFH

) LRP WHDERYH LMY FODUWDWAHORH LV S@. LQJ DQ P SRUBOWSCUAQ RXU
HHJ GD @H %X\WP DQ KDV QRWVEHRRP H D VDYH Rl P DFKIQHV + LV RZ Q
FUHDWYHSRZ HULVJWDGXD® EHFRP LQJ Z HONHUDQG Z HONHU

, WFDQORWEH GHOLHG WDAKH_H LV \VRP HWXW LQ \WH DERYH FUMFMP  9XWZ H
FDQORWORZ JR EDANVR WHRG GD\ V :  H\KRX@ KDYH DDWH FRP | RUN DOG
FROYHQIHORHY DQGZ HV RX@G W \R P SLRYHXSRQWHP  %6XWZ HP X\

\R EHP DVMWR! V EHQWLE DSSADQRHY DOG QRMMHUMDYHY : HVKRX@ P DNH
XV HRI EXWRXU@H P XV \GRWEH P HKDQI HG ,| ZHFDQ GR\R VAHQFH Z L@
P DN\HRXUQ@YHVUFKHJDQG EHAMU

%KRUG KLLYDWDY
, \ HDU =RR®J\ + RQORW
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$ QP D&Y DUH WH LOFUHGLE®! FUDIMUHY 7 KH Z RUTS LV QRAGLYIGHG IRUDD. RQH
EXWKXP DQV DLH XV@Q WV RUAHV UAKGMO 7KH DH GRNQI RQ RWHU
RUDQY PVDVWH DLHMV @Y1Q) RQ@QG Z KK W\RWHGE\ \WHP

&XWOQI WHH P DNQJ GDP V FRQYHIAQJ | RUAVAIDQG LQ DI UFXAOMUH | LHTV WHH
DUH WH P XV \WHDV RV | RUDQIP DY VR RWAWHH KRX\VH  DOG HOMUIQJ Rl Z L@
DQLP DY LOWR YIAIH DQG ALYL] HG DUHDV 6RP H Rl WH FUKHOEUHHGHDY XMQJ

V RK DQ LOORFHOWDQLP DYWR HOWDP ROH $QG\VRP HRI WRVHKXP DQVIMVWRU

WHHHWIRLQP HVEX\ LQJ WHVHDQP DY
$ @R WHY HXP DQ CPRYIMHY1Q WHWDURK RI VXFRHW DQG GHYHBRSP HQWDI | HRW

RXUP RWHJQDMUHFDXV Q) JGREDY. DLP LQ) F@P DMAKDQILQ)  XOFRQEWRQDO
LDLQI DODYSXKVIMLY GHY WPWYH QDMUH D | HARYHHYH) ROHXQGMAUP LODAI®
(YHQ QRZ DY RW QRMRR @M 1 RZ W RXU\MUD R GR \RP HNILQJ IRURXU
QDXH HYHQ D VQI®!I SHV R FDQ PDN\H D ELJ FKDQIH B\ VINQJ SXEQF
WDQV BUMHHEQ ELLGVDQG DQP DY 0 DNHD@DWRQHGD, LQDZ HANZ IWRXW
$& Z DVMW IRRG DQGV BQJ Z DMU

6KDP EKDYL6LQIK
Q HDU =RR®J\ + RORW
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1+ HOOK LV @NH RXUP RWHU Z H QHYHUKDYH DWKHIGHD R W YDOXH XQWOZ H
(R\HUNE($/7+]WLV\MP LVIWHIXHOMW XVHGE\ HYHY ERG EXVWKRZ GHZ H
GH IOHIW, WY QRVWAP SO P HDQ EEVHOFHRI GMADVH RUESK\ MEDT | IWEXWAAL
GHLOHG DVWH WM R FRP SGWM SK\ MEDOP HOWODQG VRADOY HOEHQ) WY
QRWSRWE®! IRU HYH) ERG R P OOWO D JRRG KHIWM GXH VR UHDRQV
SUMVHOFHRI OXP EHUR! P LELREHY LOFUHDMQJ SRAIXRQ DOG RXUT HAWV®! 7R
GHDOZ W \WWHVH SLREGP VZ HKDG GHYHRSHG D ELDORK Rl 6FLHOFH NORZ Q DV
B HAFDOBRHORH Z KIFK GHDOY Z [\ WH VFLHOFH DQG SUDPWEH R GLIDJQRY
WHDR HOWDQG SUHYHOMRO R GMDHY |, WDSS@HY EIR P HAFDO VALHOAH
EIRP HALFDOUWVHDURK JHOHAF DOG P HAFDOMKOR®RI\ VR G0 QRVH DOWM-DAD
avbwH
7KH EDME P HGLFDOVAHORH JHNV LRRMG 1O W DQG W FHOWUHY Z KHO
Gl I HHOWVAHOWAVANH 5 REHUV+ RRNH 5 REHIVOR. B DOG ,WEOF 1 HZ \RQ
GQMVMRYHHS WH P IHRVRSIF Z RUG WIRXIK WHU H SHUP HQWV DQG WXV
LOMDAQ) WHP RGHO\AHWIE P HAFRQHY
$ UHP DINDEG! LHYROOMRQ VRRN SOFH 1O W FHOWMU  Z KHO LQYHOMRQ R
GUITHHWOOWMKP HOWV IV GROH ) RUH P S®I - WMKRVRSH XMWV R ; WD
LOVAKP HOWRUP HDXUQJ ERRG SUHAWXLH ,Q W &HOEXU  \WHSLRILHWIO
P HAFDO VAIHORH IV UHP DNHG Z W FROWRO RQ FRP P XQUFTE®! GIMDHY
GHYHIRSP HOWR SHOIFL@D DOMEDAMIDOD0G DOAYLDOGLK) HEF 9 DFFLOHY

D) DLOWEM-DVHY ANH&KRGID 7\ SKRIG 6P DOBR 3RIR 0 HOWBYV HYDXDARQ
Rl WHKQT XHV W | LJKWKHDUANGM-DVHY [P SGOWJ DUANLHDOSDHHP DNHUDQG \WR

RQ

9XMDVZ HNQRZ WHHDUHVE R SKDVVRI FRIQ 0 HELFDOVALHOPH MIQRH KDV QR
RIITHHG DQ HIHPWYH WRKQR®J\ WRZ DUG \RP H QMDA @\H $0 6 &DORHU

" ICEHMVHEF 6RP HKRZ KDV GHYHBRSHG VRP H\WHLSLHV W | LI KWFDORHUEXW
WHLSLIHY DOR KDYHKDOLP [ XCH ITHRWRQ XV 7R ILJKWZ W \WHVH SLREGP VWYV

P DOGDRU R FROWQXH WH URVFDLRK | RUWH XQGHUAMIQGQU Rl FRP SGf W RI
WHHSLRE®P V
- DOYL
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. HDOKDYHV BUHGRXUL XU/ H WK\P H T 7Z LONG \E LONGI QMBI WU + RZ |
Z RQGHJZ KDY RX DLHT 9%XWKDYHZ HUD® Z RQGHHG Z KDAD WEUDRXYDTD LV
2 UZ KDAP DNHV MW RV SADOHYHY Z KHQ MV R IDUDZ D" 7KH DUH Z LlGHY
UHRIQ] HG DV URQRP LFDO REMFW ) RU DIMR®RIHY WH  DUH RXU |RUMQH
$FFRWEQI R 1$6$ 7KHDIH GMMEXWRQ DQG FRP SRUMRQ Rl JDD] LHY WOFH

WHKLY R G QCP LEVDQG HYROMRQ R WHJIDD] \
6\ DLH ERWD Z WKLO GXV \RBRXGV 2 UQ 1 HEX® LV DQ H TP S®I Rl \IXFK GXWV

FRXGV ,WVDGLIXV H HEXODVMXYDMG IQWHP IO\ Z D EHQI VRXW RI 2 URQV
%HIMOQ WH FRQV MIDARQ R 2 URQ ,WY ROH R WH EUWIKWMAQHEX@H DQG LV
YLV E®I VR WH QONHG H H 1O WH QUKW - KHQ WIHVH FERXGV XQGHUIR GHHS
WUEXGQAH WHY HLYHUY MR NORW Z LW \XI | LFHQWP DW WDWIMH J DV DQG GXW
XQGHJIW RZ Q JWDYIVRMRQDODMIPWRQ $ WU WH FRAMRQ WH P DIMIDODWKH
FHOMUEHILQVWR KHDAXS 7 KLV ILYHY UMHWR Z KDALY NQRZ Q DV LRV WV
DKRWARUHDMYHKHDUAR WHFR@SMQI FRXGWDWZ LGROQHGD. EHFRP HDWRU



7KH 0 DQ6SHWDOY\ SHVRI 6\
U 2 %OH /DHID
% %XH 5LIHO
$ %XH 6LUXV
) %OH: KIW 3URRA RQ
* o KW <HB®Z 6XQ
2 DQIH5HG $UPMWXV
0 5HG Y%WMIHXV H

COoOOoOCOoOOoOoC

7KH F®V M WDV R ( DUM 3WR[ P D &HQEXUW LVD5HG GZDU 5HG
GZ DUV LOFOXGH WH V FD@V \R WH WY LQ WH 8 QLYHIH Z HIKLQJ
EHE HQ DQG WHPDW R WH 6XQ $ WP S®I WU FRERU
WP SH.DMUH FKDUAKDASLRYLGHVH TP SGVRI VRP HRI WHP RWZ HD
NORZ QV BAWIQWHQLIKW N DQG WHUFR®RW/

6QHKDGKDUP D
., \ HDU =RR®J\ + RQRW/
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$ W\ QGLRP H ORWNQRZ Q

N KDAKDSSHVL \ RX GUONVRR P XFK Z DMUJ
(YH) FHDLIQ WH ERG QHGV Z DMJ R IXQPMRQ FRUHAW® + RZ HYHJ

GUONQI \RR P XFK FDQ ®DG R Z DMUJ LOW] LFDARQ DQG VHIRXV KHDOM
FRQV FXHORHY

WLV GULILEXOWR GUON VRR P XFK Z DMJ B\ DFFLGHQW EXWWFDQ KDSSHY
XV E® DV D U AR RYHK\ GDAQ) GXUQ] VSRUM HYHIW RU LOMMH
WOLQIQJ

7KH VP S\RP V Rl Z DMJ LOW] LFDARQ DH JHOHDOE WH FDQ LQFOCGH
FROIXVRQ GV RHMARQ QDXVHD DG YRP LWQYJ

,Q WH FOV M Z DMJ LOQWR] LFDARQ FDQ FDXVH \Z HIXY 1Q WH EWNQ DQG
EHFRP HIDEO

7KLY DUAE®! GHV HEHV WH P SWPV FDXVHWV DQG HIHFW R Z DMUJ
LOW] LFDARQ , WD RBR\V LQR KRZ P XFK Z DMUJ D SHORQ VKRX@ GUON
HOFK GD

N KDMVZ DMULQW] LFDARQ!

$O RAQRZ QDVZ DMUSRLY RIQ] Z DMULQWR] LFDARQ LV D AMXSWRQ7 UMMG
6RXUFHRI ELDLQ | XQPWRQ FDXVHG E\ GUONIQI VRR P XFK Z DiMU

' RIQJ R IOAUHDV MWH CP RXQARI Z DMULQ WH EGRRG 7 KLV FDQ GLOWM \WH
HBPARRO WV HY SADD V BIXP LQWHEBRG

| VBIXP GIYHY|DDEHRZ P L@P R®VSHJOMJ P P ROO GRARWY/HHU
VR WHLY VBOVK\ SRQDAMHP LD

6RAXP KH3V P DOMQ WH EDDOQFH Rl | XLGV LOMGH DQG RXWGH Rl FHDY
. KHQ VRBIXP ®YHY GRS GXH \WR H FHWLYH Z DMJ FRQUXP SWRQ |IXIGV
WDOYHIWRP WHRXW GHVR WHLOQMGHRI FHOY FDXMQJ WHP \R\Z HD

. KHQ WLV KOSSHYV WR EWDQ AHY IWFDQ EH GDQIHRXV DQG HYHQ @H
WUHOMAQJ



YRMRP @OH : DMJ QW] LFDARQ LHXAV ILRP GUONIQ) \RR P XFK Z DiMU
7KHH PV \Z DMJGOWVV BIXP 1Q WH ERRG DQG FDXVHV | XIGV VR P RYH
LQV EGHPHDY FDXV Q) WHP \RV ZHD

N DQIHWR GUONQI \RRP XK Z DiMJ

: KHQDSHW RFRQV R HvDQH FHWYHDP RXQWR Z DMUDQG FHIY LQ WHU
ELDLQ V BMAR V ZHD WH SUHV XUH LOMGH WHUMNX@LQRUHDVHY 7 KLY FDXVHYV
WHI LW WP S\WRP VR Z DMULQW] LFDARQ Z KLFK LOFOXGH

KHDGDRKHY

QDXV B

YRP MQJ

6HYHHFDV MRl Z DMULOW] LFDARQ FDQ SIRGXFHP RIHVHIRXV M P S\RP V
V KK DV

GRZVQHV V

P XV B1Z HONQHV \RURLLP SIQJ

LOAUHDV BEGRG SUHV WK

GRXE®I YLV RQ

FROXVRQ

LODELOWN \R IGHQW\ V BV Rl L.QIRWP DARQ

Gl | LEXQV EUHDKLQ]

$ EXL@GXS R IXIG LQ WH ELDQ LV FDWG FHHEWOHGHP D 7KLY FDQ DITHAW
WHEWIQV M? DQG FDXV HHAWDOOHYRXVM VWP G M XQPRRQ

,QV ¥HH DV M Z DMJ LOM] LFDARQ FDQ FDXVH VH] XUHV EWDIQ GOP DIH D
FRP D DQGHYHQ G-DM

YRAMZP @OH ' UONQI R P XFK Z DMJ FDQ LORUHDVH WH SURWXUH LOMGH
WHYV N7 KLY FDQ FOXV YDURXVM P S\WP VDG LQ \HYHHFDWY EHFRP H

| DO

N KDWDQ DXV H DMILOWR] LFDARQ!

: DIMULQWR] LFDARQ LV WDLH DQG IV YHY  GULEXOWR FRQUXP H\VRR P XFK
Z DMJUE\ DFAGHOWH+ RZ HYHU IWFDQ KESSHQ E- WHH KDYH EHHQ QXP HRXV
P HALFDOUHSRUNVRI G-DM GXHWR H FHVMLYHZ DIMULQWENH

. DMJ QW LFDARQ P RV WRRP PRQ® DIIHFW SHRS®! SDUAASDAQ] 1Q

V UM HYHOW RU HOGXWDQFH WOLQQJ RU SHRS®! Z KR KDYH YDURXV
P HQECKHDOM FRQGMRQV



N6SRUAMYI HYHQW

: DU LOWR] LFDARQ LV SDUAEX@UD FRP P RQ CP RQJI HOGXWDQFH DIMGMW |, WADQ
KDSSHQ I D SHYV R GUQNV D ®WRI Z DMJ Z IWMRXWFRUHAW® DFFRXQWQJ IRU
HBFAWRO W BV WH

) RUWLVUDV B K\ SRQDAMHP LDRIWRQ RFFEXWGXUQI P DNRUVSRUAMI HYHOW
$VWHDXWRU/R ROHVX® UHSRUNRXRI SDUAASDOW LQ WH YRWRQ
0 DLDKRQ KDG K\ SRQDMPID MPSWPV DQG KDG FUMFDO
K\ SRODAMP ID Z W V BIXP GIYHYR GWWDQ P P ROO

,QVEPFHV R Z DMU LOW[ LFDARQ DAMMKHVH HYHQW KDYH UHVXOMG 1Q GHDIM 2 QH
FDV AUXV MB 6 RXUPHLQYROHG DUXQQHUZ KR KDG FRAS\VHG D WUDP DLDMRQ
%HDXV HKH Z DV IP SLIRSHO® UK\ GIDMG KLV \RGAXP GIYHY |HD EHBZ
PPROO 7KH WXQQHJ WHQ GHYHBSHG ZDMJ RQ WH EWDQ NOQRZQ DV
K\ GLRAHSKDXV DQG DKHQIDLQ KLV EWQWWP  Z KLFK FDXMHG KLYV GHDI

0 HQECKHDOY FRQGMRQV

&RP SXO YHZ DMJGUQNQJ DOR FDIBG SM FKRIHAF SRO GLISMD7 UXMMG 6 RXUAH
FDQEHDV P S\RP Rl YDURXVP HOWRCKHDO FRQGIMRQV

WY P RV \BRP P RQ DP RQJ SHRSG! Z W VK1 RSKUHQID EXWIWWADQ DOR DUMH LQ
SHRS®IZ W D I HFAYHGY RGHWY SM FKRMY DQG SHIRQDDW GVRWGHWY

YRANP QOH : DMULQR] LFDARQ FDQ EH @ HWUDMIQI DG MIVP RWMFRP P RQ
DP RQJ V REHWIQWOLQQ) HIGXUDQRH DMGWY DQG SHRS®IZ LW \FKL] RSKUHILD

N&DQ IWEH | DEO

WY Gl LEXOWR FRQV R HWRR P XFK Z DMUE\ DFRLGHQW+ RZ HYHU IWADQ KDSSHQ
DQG WHHKDYHEHHQ QXP HRXVUHSRUNRI GH-DW GXHWR H FHWZ DIMULQUENH
3HRS®I DMUV NRI G-DK 1LRP Z DMU LOW[ LFDWRQ WIQG R EH SDUAASDAQ 1Q

HOGXUDQRH V 8UAQ] HYHOW RUP LOBY WOLIQQJ $ SHIRQ Z KR LV GRIQJ QHWHU
LVXQINHD VR GHILRP GUONIQJ \RR P XFK Z DMJ

Nt RZ P XFK VR P XFK"

2 YHK\ GIDARQ DQG Z DMU LOW] LFDARQ KDSSHYQ Z KHQ D SHIRQ GUQNV P RWH

Z DMJWDQ WHUNGOH VADQJHNIGRI YIDXUCH

7KHLP RXQWR Z DMULVQRWKHRQOD | DARUE WP HDOR SM VD UR®

$ FFRWGEQI R 1LIXUHY TXRWMG LQ D WXG  WHNGOH V FDQ HIP LODM DERXW
E OMVR ZDMJDG EXWMH FDQUHP RYHORPRIHWDQ WR  OMY

HYH) KRXU



7R DYRG K\ SRQODMP ID WLV [P SRUBQWORWMR RX\VBDFH WH NIGQH V B\
GUONQI P RIHZ DMUWDQWH FDQ HIP LODM

7KHDXWRU/RI WHV X® UHSRUNKDAK\ SRQDMP LDV P S\RP VFDQ GHYHRS
U DSHY RGAUIQ\N E OMVRI Z DMJLQ DWKRUNSHURG WRXJK WH GR QRW
JLYHDV SAILFWP HHY N DM

$FARGEQ VR RQH FDV HUBRUWUKMMG 6RXUFH \RGIHY GHYHRSHG
V P S\RP VO WUFRQV R LQ) DMPDW TXDUN @MY R Z DMJSHUKRXU
SQRMHU UBRUFWXVMBE 6RXUH GHVUEHY WH GHYHRSP HOW R
K\ SRQDAMP IDDWUGUOQNQI P RIHWDQ OMWVIQDIHZ KRXW/

. DMU LOW] LIFDARQ DQG SLIRRQIHG K\ SRQDMP LD DOR RAFXUHG? UXMMG
6RXUFHIQDQRWHZ LV HKKHDOM\ \ HDU R@ SUMRQHUZ KRGDON OMWYVRI
Z DMJULQ KRXW/

)LD DAFRWEQ) VR RQH UBRUWUKCMMG 6RXUAH D \ HIU R JWLWD
GHYHRSHG Z DMU LOWR[ LFDARQ DI WU FRQUXP LQJ OMVR ZDMJIQ E
KRXW/

YRAMP @H 7TKHNGOHVAQUPRYH E OMVR ZDMJSHJG EXW
WH ADQQRMH FHMPRHWDQ W OMYVSHUKRXU ' UQNQJ) P RWH
WDQ WLV FDQ EHKDLP 1 XO

5 VIND 6 LLYDWIDY
@ HDU =RR®J\ + RORW



' f@E@ 0\ K AT
@/ fA\

" HRUAV BMRQ 1O VR S®I WP V P HDQV FODUQ) R | RUAWVWARYHU RU WHH
SOMUBARQVVR DFFRP P RGDWM DJ UFXOXUH LQGX\WUDCRUXUEDQ X\H

$11RUHV IMRQ LVWHRSSRVMR! ' H RIAWIMRQ
' HRUHV BMRQ LOQYRYHY FGDUQ) \WH | RIAVADIQG | RUWH KXP QH SXUBRWH
DQGWR P DNHV SPHI RUWH YDURXVGHYHIRSP HOW
' HRUAV BMRQ KDV DGYHWY HH IHAW RQ WH HQYLLRQP HOW , WUHGXFHY WH
IHIMDV R WH YV BD$QG MYV P DR GXH R VRIOH RVRQ Z KLFK RFFXU/
GXH R @FN R WHVDY WH LRRW Rl WHHV ELQGV WH VRIOVRIHKHJ DOG
SUHYHOWKHHRVRQ
$OMRXIK P RV R WH DUHDV DLH FODUHG | RURLRSV DQG JUJ LQJ UHSUAHQW
SH.P DQHOW HRUAV BMRQ ' H RUAWBMRQ FDQ EHWDQMHOW
1RZ WH IRGZIQ) SROW ZIl® FRYHU WH PDRU UDRQV R
' HRUHV IMRQ

$ JUEXQMUH DPRYIMEY  ,WIQFOGHY FBDUQI | RIAVV@DQG VR FXGRYDM
FLRSVRXVWKH H

0 LQQJ 3DSHU DQG RYHBRSXMARQ DDWHH FOXVHY DLH UHSRUMG
XQGHUWHDUDRI LOGXV W@ DARQ
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