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) LRP - DQXDU VR' HHP EHU WH+XP DQ5 LIKW&RP P MWRQY
FRP P DMMRCHYDQG I P HW WP HV DQG SDUAE SDWG LQ YDURXV RKHUF R P XQW HYHQW
LOFOAQ] - XQHWHM DQG 3 UGH HW &RP P MMRQHY UHFHLYHG YDURXVWDIQIQ) V DQG VSHE DO
SUHVHQMRQY RQ -+ XP DQ5 LI KW WXHV

, QFOXGHG LQ KLY LHSRUV
7KH- DQXDU i ' HRHPEHU $WMQGDCF H5 HSRUV
7KH6WDWULE 3@Q

&RP P MAMH5 HSRUWV

YXGJ HAB LRSRVDARU) <
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2 Q1 RYHP EHU 5 1FKP RQG&IW &RXQF CDGRSWG RUACDGF H R
HWEEQAK D+ XP DQ5 LJKW&RP P MRQ 7 DWN) RUFH VIR HYDOXDWA WH QHHG | RUDQG
VFRSHR! D+ XP DQ5LJKW&RP P MRQDQGVR SURYIGH WH &RXQF OF WK

UHFRP P HQEDWRQV FRFHLOIQ] DQ. QHF AMW VR FUHDMVXFK DF IR P DMMRQ

2 Q- XCH 5 1EKP RQG &IW &RXQFLCDGRSWIG RUAICDGF H
HWEEQAKLQ) WH + XP DQ5 LIKW&RP P MRQ
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7KH+XP DQ5 LIKW&RP P MMRQFROUWW R WIIMHQP HP EHY/Z KR DUHUHMGHOW R WWH AW
DGXO\P HP EHYDUHDSSRQMGE\ &IW &RXQAO  DEXOWP HP EHYWDSSROQMGE\ WHO D\ RU

VRWUH \ HDUMP V 7KHVER  UHP DIQQ) VHDWDIHVR EHILE@IGE\ QRQ YRAWQJ \ RXW
P HP EHY/Z KR KD@EHWXGHOWV R 5 LFKP RQG SXETE VFKRRY DGP LAMMUHGE\ WH 6 FKRRO
YRDUGR WHE&IW R 51FKP RQG 9LWIIQD HAURBGIQWHWOM W RU W JIWDGHY 2 | WHWH
VE R\ RXW P HP EHLY WWH &RXQFLOKDTDSSRIQARQH DQGWH O D RUVKD@DSSRIQARCH

O((77+( 67%))

% IWDQ 5 RVH BDGYH IRUV VR DGYDQRHHTXIW [QFOMRQ DQG
UHVSHPAW RUD@LHMGHQV VKURXJ K RUI DQL] DARQDCH FHIBIGFH DQG
SRIF\ VXSSRUNG KH LV D FRIDERDAYH GDGHUDQG VHD SUIRIHWHG

SRIF HOMXMDWRAIMIQ LV GHHS® FRP P WHMG VR EXLELQ]
i VWP VVKDWHP SRZ HUFRP P XQMEHV DQG VAHQI WWHQ FLYLE WKW

6KH KRGV DYDFKHRUR! 6 AHQFHIQR®I\ 1LRP 9 LIIQD7HK
DQGDO0 DAMUR 3XECE3RIA IRP : l@P 0DY EGQEAQ)
VAHQALLE LOLIKWZ WK SRTF\. H SHYAWH VR SURP RM VX\WELQDE®

DQGLOFOMYH JURZ WK
%5 ,77$1< 52 6(

+58 6\l GRRAOWU  ¥H ROGGKHURGIZ MK WH&RP P MRQ %UMIQ. IV DQHBRMG
' WHARUR WH + HQUFRSRDY 6RADQG: DMUERQMHIDARQ
' MMPWDQG DIRXQAQ) P HP EHUDQGWWHUQ) FRP P WWH GDGHU
R DFRP P XQW RU DY} DARQ GHAFDMG VR FUDWQ) DQ
HTXMEZE®! FROQHAMG DOGWUYIQ) LHIIRQ

JRUPRHWDQ  \ HDW %4WEQ. KDVYROQMHHGZ IW\WKHO$ ' &) ,567/ (* 2 / HDIXH
LOVSLUQI \ RXQJ SHRS®IVR H SGUHVAHQFH WIFKQR®J\  DQGWDP Z RIN 6KH LY DOR D FHMLHG
9LIIQDO DWMUL DIXWDDMDQG SURXG/ HDGHUIAKLS 0 HAR 5 LEKP RQGDOP QD UH GPWQ) KHU
QHRQ GHAFDARQVR ALYLE HQJ DI HP HQAHQYLLRGP HQEOMEZ DUBWKLS  DQGLQFOMYH BDGHUKLS

- KDWGERHV KXP DQUJKW P HDQ\R\ RX"

, EHIHYH KXP DQUJ KW DUH DERXWFUHDAWQ) DZ RUIB Z KHUH HYHY RQH FDQ @/H DV KHUIX@®
DXVKHQUE VHD Z IWRXWHDUR GMAUP LODARQ RUH FOMRQ , W/ DERXWEL] QW DQGWKH W KWR
HYHY SHWRQVR @QYH I UHHO DQGVHRIXIHO Z IVK VKHUEDVME QHHGV P HW7 KDWP HDQV KDYLQJ DFFHW
VRVDIHKRXAMQ) QXABMRXVIRRG TXDOW HEXFDARQ P HDQQI IXAHP S P HQVFGDQ DUDQG Z DMU
DQG GHSHQGEDE®! KHD®K FDLH + XP DQUI KW DUH WH I RXQEDARQIRUD FRP P XQW Z KHIH HYHWY RCH
EHERQJ V DQG KDV WH RSSRUMQW VR WUYH DQG VR @YH I X@ DQG FRQ LGHQAD DVZ KRWH DUH

7)/- B
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6DP DQUD * DIQDV 1V DQ DWRFIDM DAMRUH. Z WK WH ( P SG P HQW
| IZ DQG&MBLIKWILLP 9VMBUSXZ RRG3/ & 6DP UHSUIVHQW
HP S® HHVIQP DMAYIQFOAQI AVAUP LODARQDQG\VH XDO
KDUDAWP HQANIQWH Z RINS@FH DVZ HTDVZ DIHWH W

3URUVRNRIQQ] WHILLP  \VKH FOINHG | RUWH + RORUDE®! 3 KA /
+ DIVARQDQG + RQRIDED!'  ( XJHQH &KHHN Q5 LFKP RQG &ILFXIW
&RXUNV XUQ) @ VAKRROVKH VHYHG XQGHUWKH * RYHLORUY &RXQUH
WR* RYHLCRUS DK 1 RUMDP Z KHUH VKH DAMMMG LQWH &RP P MIRG
N R ( [ DP LQH5 DAIDQCHTXIW IQWH @Y 60P DOR IQMUOHG I RUWH
6350$17+$*$/ 186 9WIIQD2 IIIFHR WHS$WRUGH. * HGHIDO6 RIFVRU* HQHIDOY KHLH WKt
+5& 6VIDI | &KDIU DWMMG RQWH ( TXDB LIKWS$ P HQGP HQW W) DARQ

60P 1VDOR RQWHYRDUGR WHO HARS IFKP RQG:  RP HQV %DU$ WRADWRQDQG/ RFDQ FRWSHV
51EKP RQGLDWYHY / (51 ,QKHUIUHHWP H 6DP HQWR VJIDUEHQQ) FRRNQ) DG YROQMHUQ]

- KDAGRHV KXP DQUJKW P HDQWR\ RX"

, ZRX@ VD, KXP DQUI KW DUH I XQEDP HQEOWL KW LQKHIHQMWR DR XVKXP DQEHQIV UHI DUEBMW
R RXUDFH VH  JHQGHU CDARQDON HWQIAW UHDI LRQ GVDEIONV RUDQ. RIKHUMMY + XP DQ

LI KW DUH D SRZ HUXORROR SIRMPWKRVH Z KR DUHRSSUMWHG P DUILCDT HG RUWHDWG XQI DILD
IRUDQLP P XVRE®! FKDUDFWAMAE

[ XIVH &KHH L ) DPP HUMHYYHVDVWH ( [ HHXWYH' LHARURI 8V

* LYIQJ 5 IFKP RQG&RQQHPIRQY , QWY FDSDAW \VKH UHSUAVHQW
WH/* 9574 .$ 6 FRP P XQW ZRUNQI VR FXGRYDW KHDOK
FRQOHPWRQY DQG HQKDQRH WH KHDOK DQGZ HDEHQ) Rl %4DFN
,QALJHQRXV DQGSHRSBIR FRRUZ IWKIQWKH FRP P XQW 6KH

DRKIHYHY WY WURXJI K HGXFDWRQ HP SRZ HIP HONIQWDWYHV DQG
VRADCHQI DI HP HOWMURXI KRXWIKH J UHDWAUS LEKP RQG DUHD

. WK RYHUVE HQW | LYH\ HDWR H SHUHQFH &KHH LKDV GHAFDWG
KHUH IRUVVR P SURYIQ) \WH KHDOIK DQG Z HIGHWR! %6DFN DQG
/*974.$ 6 LQAGXDY +HUHFHOAZ RINKDVIRFXVHG RQ
18,6( g&+((=.r)$50 (5 H SDQAQI NQRZ BiGI H DQG DZ DUHQHW Z IMIQ FRP P XQMHV
+5& 9IFH&KDU |RAMUQ) IHIMARQUKLSY WURXJ K WKH VKDUQ) R FDQPHUVXUNYRU
WRUHV GQWHP ICDAQ) HYIGHQFH EDVHGLQRIP DIRQE\
FREDERIDAQ) Z MK URVHDUFKHWY SURYIGHY RQFRE®I MV DQG RIKHU

H SHUW DQGFRQQHPWQ) FRP P XQW P HP EHLY Z MK UHBDQAWHYLEHY SURIWDP V DQGFDWH
) XUMHIP RUH &KHH LLYDP HP EHUR! WH & DQFHU&RDDARQR! 9 LI LQID WKH &HQWUI RUYDIAN ( TXIW
DQGDOR VHUHVRQWHYRDLGR! ' LYHIMW 5 IFKP RQG

: KDWGRHV KXP DQUJKW P HDQWR\ RX"
+XP DQUIKWHQFRP SDW HTXDOW DQG | DILOHW DANGQRZ B1GI LQJ RXUIUHHGRP VR P DNH FKRIFHV DQG
UHDQ HRXUSRWQADO7KH. DUH DERXWIYIQ) DAHIUHHIURP |HDU KDUDWP HOQAVRUGVFUP ICDARQ



0((77+( &20,66,21(56 &2 17

$RUH5\ GILVD' HYHESP HQAD DQDIHUZ KR Z RUNVZ MK YDURXY GLHAW

VRADOVHUYIFH QRQSUR W VR DIG WHUJ UDQMWAMZ DUBWKLS SURI UDP

GMJIQ DQGHYDOXDARQZ RIN + HUZ RUN VSDQV HBHUNMAEH DI | RUEDEGH

KRAMQJ [P P LJUDARQ UXUDCKHDOMFDUH NQUKLS FDUH GVDELON
/ VHYIFHV DQG VXSSRUNRULQAYIGXDY H SHUHQRQ) KRP HBMGQHW

6 KH KDV VSHQMWIMH SDVWGHFDGH LQ WH QROBUR! WWSKHUH DVERW D
FROVXOBOADQG SLURIWDP P DQDIHU$ RUHKDVFR FKDILHGDQ
RUDQJ DARCDO (,$ FRP P WH DQG SUHVHQMG DERXVHTXIW DW
XQYHMWHY DQG FRIHHQFHV $ WXG. DERXVWMH P SDFWRI
$2,)(5</( SURIWDP P DAWE Z RINVKH FR B1G KDV EHHQ SXEQKHG LQWH - RXUDARI
TUHDVXUHU 0 XVHXP ( GXFDARQ

$ RIHKRGVDY6 LQIMRHQ LOHHUQ) DQG LV FXUHMD SXWXIQ) DO DAMAY' HIUHHIQ

0 DQDIHP HQALRP WWH8 QYHUMW R, @QRV* IHV&RMUH R 9%6MQHW + HUH SHUHQFHDVD
[ LW HHIDARQLP P LI UDQWIR VKH 8 QWG 6 VI KHSHG VKDSH KHUGHMUH VR FUHDM
RSSRUMQW DQG VSDFH | RUP DU LQDT HG LQAYIGXDY

. KDAGRAVKXP DQUIKWP HDQWR\ RX"

+XP DQUI KW DUH WH IQKHIHQWUHHGRP V DQG W KW WDAHYHY LQEYIGXDAY HOMBIG\R

VP SO B\ QDMWHR EHQJ ( DFK SHVRQWKRX@ EH Dl | RUGHG WH DELON VR VKDSH DQG QYH WHU
QHZ MW AJQW UHAVSHPWDQG I DILOHW TUHHR M AP LE EDUIHLY SUHNEFH RURSSUHWRQ

( @10 HUNGI LY FXUHQAD WH 2 YH.ERVH 3 LHYHOARQ 3 LRI LDP
&RRUECQDVRUIRUWH &UDWAU+ HDOM' MAMPWR WHO LI LQID' HSDUR HQW
R +HDOM 6KHKDVEHHQZIMKO' + IRUVER\ HOLY | LUMF RWEXWQ) \R
WH5 IFKP RQG+ HQUFR' IMAMEW FRP SUHKHQWYH J XI.GH DQG ALHRARY

| RUVXEWBGQFH XVH GVRUEHU P HQBCKHDOK WHDVW HQWDQG UHVRXUF N
LOWH & HQADD LI LQID WHIIRQ 6KHEUQIVGHFDGHVR! FRP P XQW
RUDQ]J 1QJ DQGRXWHDFK Z RIN LQKHD VBl UDF DODQG HEXFDARQ HTXIW
DQG LV DWDIGHG WKVEXI@HU

( @I KDV QYHG LQWHYHIDAP DNRUFRMHY RQ WH HDWFRDWAVDUINQY 1O
5 IFKP RQGIQWH W V + HH VKHFKRVH VR VBNH URRWDQG LDIVH
KHUIDP 1O

(11(0(5.1/(

2 YHUWH\ HDW VKH KDV EHHQ D UR®! SO HULQ KHDOMFDIH FOWRRP WDF KQ) &Z EDUIHU
DI RUEDEGIKRXAMQI FRP P XQW MWWEH DQG D YDUHW R FDXVHV VXFK DV UHMUQQ) F W HQ
SWIRIWP V / * 974 ,$ UIKW DQGILIKWQ) \WJI P D DI DIQAMWXEVWEQRH XVH 6KH DR VHIYHVRQ
,QVSILH WHWMHIQI FRP P WH GHYHBSLQ) DSIRYIMRQSOQIRUKHE&IW R 5 IF B RQQYV

' HSDUR HOAR 3DUNV 5 HAUHDARQ DQG &RP P XQW ) DFLOAHV 6KH LY WH P RIKHUR WUHH
FREGBU H\WXGHONV DQGWH VSRXVHR DQHP SG HHDWD SURP ICHOADY. [1LP LOWHF W

: KDAGRHVKXP DQUJKWP HDQWR\ RX"

+XP DQUJ KW DUH WH EDVE | LHHGRP VHYHY SHYRQWKRX@ KDYH DQGP DQ. DUH I RXQG VSHIDG
RXWBU IMDAYHD  EH IMIQ MUVGIPARGDAFKDUMLY RUI GREDOAMHDAHY 1 RWIR EHVENHQ | RUJ IDQMG
YU LOGQRH LY XS VR DR XV VR HQUXUH HTXWVZEGI WHDVWP? HQVEDULIQ) GVF 1P IQDWRQ DI DIOWMDEE
LOAYIGXDY DQG Z IWKIQ IQWMRQY DRLRW VRALHAHY



0((77+( &0,66,21(56 &217'

(PO : ROWAFK IVD/ HDG$ QDOVWQWH , QU KW DQG 5 HHDUFK
GYIMRQDW RY( [ HF Z UMQJI DERXWKH QH XVR WF KR®J\ DQG
, SXEQF VHYFH Z IW D SDUARXQUIRFXVRQ$, 3UHVIRXV® \KH
/ VSHQWHYHQ\ HDLY 1Q WH LOMUCDARQDCOGHYHBRSP HQWSKHUH
| ZIW DFRQFHQADARQRQFRP P XQW GUYHQVROMRQV R JHQGHU
EDVHG YIRBIQRH DQG GVFUP IQDARQ 6KHKDVZ RINHG Z IWK
\ FRP P XQMHV DRIRWWH Z RUG IQFOXGEQ) VHIQI DVD
&RP P XQW + HDOK YROQMHULQWH 3 HDFH &RUBVIQHE Z DWQL
ZRINQJ Z W Z RP HQ DQGJ LY DAXUDAFIQIFV 1Q 6 HQHI DODQG
(0./<: 21)7( &+ VXSSRIAQ) DQHVE RINRI FRP P XQW RU DQ] DWRQV DF BWWH
DDV DQG7XUNH WILRXIK 81 : RPHQ

6KHKR@VDO 6F 1Q' HYHEBRSP HOABWDFWE HURP 7UQW &RBUHLQ' XEQD DQGDYS$ 1Q) LHF K
IURP WH&RMUHR : L@P DGO DU Z KHHVKH DOR GG VRE DOMMAEH DOM.QDWYH EUHDNV
IRFXMQJ RQKRP HBMQHW DQG HYLLRGP HQODF DOMVME H

YR ( P LO VFDUIHHUDQG KHUSDWIRQV I REXVRQEXI@HQ) DQGVXSSRUAQJ F R P XQW 6KH
VHYHG I RUVE R\ HD/ RQWHS$ WRADMVYRDGR WH5 IF IR RQG<: &$ DQGWIIGHG DV

,QAP DM 3 DUZHU9 IRBIGFHDQG' RP HWAE 9 IRBIGF HHVSRQWH YROQMHU |, QKHUVSDUIHWP H\KH
HOWR V YROQWMHUQ) Z W5 LFKP RQG&RP P XQW ) UGTHV SURXGD VXSSRUAQJ WH YLELDQW

5 1FKP RQG P XMIE DQG DUV VFHQH DQGKDYIQ) F RHH RQWH SRUF KZ WK KHUGQHL KERWY/

- KDWGERHVKXP DQUWJKW P HDQWR\ RX"

+XP DQUIKW DUHWH P RAMICDIHDEGIR UIKW : HKDYHWHP MP S® EHFDXVHZ HH MWV
7KLVP HDQVWDADTR XV UHI DLEBMWR RXUWDFH UHDILIRQ JHQGHU F DAV RURWHU
FKDIDPMUMAE DUH HTXD® GHVHYQ) R AJ QW UHVSHPWDQG HTXDCRSSRUMQW VR @QYH RXU
QMVILHHO 3 IRMPAQ) KXP DQUWI KWL CRARVIAI RRG SRIF\ RUMH@YZ MV WH KD DINR! D
VRALHW WWDWHVSHRW W SHRS®

(PLO 1HZVRP VSHQIMKH SDWWHYHQ\ HDLY Z RINQJ \R
DGYDQFH | DUKRXMQI DQGFRP EDAGMVF 1P ICDARQ DALRW
WUHH WMV HQUXUQ) WDADTSHRS®! KDYH DF FM/AVRVDIH
DQGHTXMEE®BI KRXMQJ + HUZ RINKDV GHHSHQHG P\
XQGHIMIQAQ) R KRZ WDFH GVDELOW IGF R H DQGJHQGHU
LOMIHPWR VIKDSH DFFHW DQG RSSRUMQW 6 KH LY GRNQ)
|RZ DUGVR EUQILQI WY H SHUHQFHVR WH 5 LFKP RQG &IW
+XP DQ5 LIKW&RP P DMMRQ VR KHS WHQI WHQWH F WiV
(0,/<1(: 620 FRP P W@ HQWIR HTXIW DQG MVAFH | RUDGUHMGHOW

: KDWGRHV KXP DQUJKW P HDQWR\ RX"

+XP DQUJKW P HDQHQUXUQ) WDAHYHY SHYRQLYWHDMGZ WK AJQW 1DILOHW
DQG UHVSHRWCRADY D SUYIBI H EXWDV DI XDUDQWH 7KH DUHWH IRXQGDARQR! D
MVWERP P XQW Z KHUH D@BHRS®! FDQ@YHVDIHO [UHHD DQGZ IMK HTXDO
RSSRUMQIW VR VKUYH

3$+( >
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&KUY 3 WP DQ LY DQ HEXFDVRUDQG LOYHWAI DAYH URVHDUFKHUZ KR Z RUW\R
EXIG FRP P XQWHV VHHNQ) VR HODPWRADIDQG HQYLLRQP HQEOMVAEH DFLR
WWH SXEQE DQG SROAFDO/SHPAKP Z WK D EDFNI LIRXQG LQ VP DEEXMIQHW DQG
@I MAFV P DQDIHP HQWV

| $  \ HDUSIFKP RQEHUDQGO&S DOP QXV &KUY KDVVIBXI KWARXWHV DQG
‘ GPMUHG LQ ERW SXETE DQG QRQ SUR IMVHMQIV 6KDSHG DQGLQIRWP HGDAD
\ RXQ) DIHE\ WH\ P EIRAWE FXOXWDH IHFW R SXEQE SUYDW Z RUNV SLRVRW
RQERV WWH HQYLLRGP HQADQG WKH FIM] HQY @VIQJ Z IWKIQIWE KUY SXWXHG
YROQMHUZ RIN Z IV WH 6 LHILD & OXE DQG YDURXY RMHUSROAFDCDQG
— HEXFDARCDCRUI DQ] DMRQY , QWH VRXWHUD FRXQAHVR : HW@ ILJ QD &KUY
&+5,6723+(53,770$1  GHAFDMG\ HDW/R KIV@HVRWHZ RINR GREXP HOAQ) DQGRUWDQ] Q) DQA
P RXQEIQWRS UHP RYDCH | RUV DQG HGXFIDVMRQ
&HOMUQ) KLY FXUWEXOP RQWHVRP HWP HY IDAFDOMHVR IQMMRQ  SXUSRH DG 1UHHZ 1@ IQ@HX R
HWEEQKHG HOXFDARCDCP HRGRE LHY @NHWH gSDW 1DI® G Q0P LEVR WEQEDUE] HGWMWW D D\ VVHHNQ [
P RUH HQJ KWIQHG DQG HP SDWIE SDV VRZ DGV SURJ UMW DQG WKW FKDUMUQ) DVRP HZ KDAWDGAUKMAE VHD
GRPAMCHR FRP SRUARQ WDWKH KRSHV VR VKDUH Z IME WWH ERG. GXUQJ KLV | LUAWHINGQ) WP

&KUVKR®VDY%'$ 1Q) LGH$ UV DP LCRULQ 3 RDAFDG6 FHQAH DQG LV FXUHQAD DGP LQMADAQ) SUYDWVHIYHY I RU
P X®ASG! FOQGHACH LQGHSHOGHOANHVHDURK J LRXSVIQYROHG LQ Z DUFUP H HYIGHQRH J DIHUQ) DVZ HODV

UHVHDUFK. HGXFDWRQ QR DOMLQDWM SK\ MEV DQGHHU\ SLRGXPUWRQ VKD [P SBP HOMG FRUHAD LHVSRQUE®
FRX@ ERW UHGXFH VFDUAW DQG SURTM HUIDW DEXQGEDQRH | RUDD

: KDAGRAVKXP DQUIKWP HDQWR\ RX"

+XP DQ5 LJKW DUHIQKHHONEXWCRAI LYHQ W/ WHZ RINR DKHDOM\ DQGMWYRAHW VR FRBPRYHD CHIGH UHYMH
DQG XSKRT WHVHLOM_P LQDE®! DQG DI UHHG XSRQ YDOHV | RUMHD DV MY/ SRSXBXV SURT UAAWHY DQG HYRYHV 7KLVKD
QRAEHHQ DQGP D QHYHUEH D @HDUSDW VRZ DBV WKH SHOFH DQG HTXDDW LQRXUVRAHWV 6R I/ WHGXW R WRW-

ZI@Q) VR FRQAQXD® TXHWRQDQG ALYH VIR EHMAURXUHYHY DQGWRVH FRQGHAMG VR XV

© KMQH %RZQ 0 3$ VD SXETF VHYEH DQGJRYHUGP HOAMHDARQY

SUR HWIRQDCERUQ DQG LDVHG LQ5 LFKP RQG 9$ 6 KH KDV D KHDUNRUSXEQE
VHU/FH DQGWDQV RP VKH LBDWIRQ | RUVRAIDADQG WDFIDCHTXIW LQ/R DPARQ

© KMZH KRGV DYDFKHBRUR! 6 FHQPH Q6 FHQRH / HIDOB\MAEHV * RYHUP HOW
6HYYFHV DQG3XECE 3RTF\ RSWRQ 1LRP 7KH3HQQU ODQD 6V S QYHIW
8 QYHMW 3DIN  DFHOMILFDMLQ$ | UFDQ $ P HIFDQ6\WAHY DQGDO DAMURI
3XECE$ CP IQVADARQILRP WH/ ' RXJDV: LGHUBFKRRCR * RYHUP HOADQG
3XECE$ DL DY@ ILIIQD&RP P RQZ HDOK 8 QYHIMW

+ KIMZH\ iV FDUHHUDQG UHVHDURK LOMUHVIV @H SUP DU® [QWH DUHDVR SXEQF

P DQDI HP HQWFUP [QDOMVAFH DQG VRAIDOWDFIDCHTXIW 0 RAHFHOAD © KIVZH
4 71(<%B2: 1 VHYHG DV DQDSSRQMGP HP EHUR WH* RYH.QRUS DK 6 1 RUMDP

$ GP IQVWADARQ XQGHUWH 6 HFUHEY R $ GP IQVADVMRQ * UQQRD - RKQWRQ DV

6 SHALDGS WIWWEQADQG 3 LRI UDP V&RRIEQDRUIQWH &RP P R HDOK R 9 LLJLQID

' XUQ) KHUDSSRIQR® HMAKH KHSHG SURUIM] HO HQAMXDQ TXIW RQ&DSIVRGB TXDUH UHWRUH YRAQ) WKW
DQG SDUERQRYHU 9 LI LQIDQVGXUQ) WWH 1 RUKDP $ GP LQMADIRQ

7RAD : KMZH FXUHQAD VHYHVDVEKIH R 6\BIT IRUWH) IWVBRMU DMMPAR 5 LIFKP RQG&IW &RXGAO
9% Z KHUH VKH KHSVKDSH WH AW EXG HWBU IMDMRQ DG FROMMMHQWHIERY | QKHUIUHHWP H \KH
HOWR VR IFIDAQY KLI K VFKRRODQG FREU H GIYHO/SRUW SRZ HMWQ) DG WDYHIQ)

- KDWERHVKXP DQUJIKWP HDQWR\ RX"

7RP H KXP DQUJKWHIRP SDWWH I XQEDP HOECSUIRMPRQY GHVLI QHGVR VDI HI XDUG LQAVIGXDY | URP
RSSUHWRQ DQG AVAUP LODWRQVR HQUXUHWH. FDQGDGWHUDYHY Z W QL QW DQGUHVSHRAW
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0 DWKHZ / D* DUGH LV D SDUZHUDW DWW 9%DQNV. XP 1Q/ / 3 ZKHHKH

| REXVHV KLY SUDPWEH RQWH UHSUHVHQUMRQR! Z KMBE®Z HY Z KR KDYH
H SHUHQFHG Z RINS@FH UHVEXDWRQ RUZ VK VR IHSRUAZ LRQJ GRIQ) VR WKH
JRYHLOP HOW, Q DEAMRQWR KLV Z RINRQEHKDD R Z KMABEGZ HY 0 DWW
KDV UHSUHVHQMG QXP HIRXV FTHQW LQ FOIP VIQYROIQ) YIRDMRQVR! 7 1B
9,, DQGRWHUDQW GVFUP LODWRQ @Y V1Q | HGHDCDQG WM FRXUADQG

EH RUH DGP LQMADAYH DI HQFLHV 0 DMDOR VHYHGVEZ R\ HDLY DV DMGHLDO
FOIWNIRU- XGIH* HRUH/ 5XWHD,,, DIWKHS8 QWG VMY IMMEWERXUN

. IRUWH' MMBPAR 0 DY @XQG
0$77+(: 0 DMIlY DQHAWUIRU: KMRBEGZ HU/ IZ $ 3 WDPMARCHUY* XIGH DWHDWH
/$*$5" '( [IUMBXEQKHGIQ B\ $PHUFDQ/ HID HAD $/0 WDV XSCDWIG
DQRXDD® ,Q DQG / IZ A RQ DGDAQI GUDCP HAD

RUDQ] DARQ HRIQ] HG0 DMIQIWDQQXDODMR ¢ / HDAQJ &IMO
S5LUKW  3@IOMI ( P SB P HQN DZ\ HY/r

0 DWZ DVDOR VHBRPWGE\ WH %W 07\ HY SXEGFDARQLQ DQG DVeR QGHVR: DWKr IRU
KIVZ RINIQ&LYICE LJIKW/ DZ / DERUDQG( P S® P HQW DZ DQG/ DERUDQG ( P SG P HQW W DARQ

. KDWGRHVKXP DQUJKW P HDQWR\ RX"

7KHHDWHP DQ. EDVE KXP DQUIKW EXW YLIHZ WHSUP DY KXP DQUIKWGUYIQ) WHZ RINR! WL
&RP P MRQDVWH UJ KWR Q/HDQGZ RINIUHH I LRP P MAHDWR HQARQWH EDUVR \ RXULGHQWN
7KDAKXP DQUJ KWA FUMFDCEHFDXVH D YIRDMRQR! WAL KVWKDNHV WH | RXQEDARQDOAKMAY RX SOFH
LOVRFIHW VR EH 1 DLU 2 XUZ RN LY GHMVL QHG VR EXIES VRRZ DUG WDAAAGDVSILDARQDCSURP MHR! 1 DILOHW

. UMOD/ B GJWGXDMGILRP 91LJIQDS QRQS QYHMW 1Q ZIWKE
YDFKHRUR $ UV 1Q+ IMRY  DQG 3 RDAFDGE FIHQFH 6KH DOR HOLCHGDQ

\ $WRADMR $ SSTHG6FHQFHLQ' HD 6\XAHVILRP - 6DUIHQNG H QRTV
BKHJIUHZ XS LQWHS5 LFKP RQG DUHD DIMAQAQ] 5 LEKP RQG 3 XEQF 6 FKRRO
ZKHHP DQ SHRS®IVXSSRUMG KHUDBRQI WHZ D $VVRP HRHZ KRV

|
|
/
//

GHDl VKHXVHV D FRAKGDULP S@QADQGFRP P XQEDWVWIRXIK $ P HUFLX
6L1Q/ DQJXDJH DQG LGFRUSRUIDMV YHLEDOFRP P XQEFDARQ

6 KH VRRN SDUNQKH i 3DUAHYIQ3RIA P DNQJ SWRILDP
VSRORUHGE\ WWHO LI QD %ROUGIRUSHRS®IZ W' IVDELOARY ,QVKH
SIRIP  \VKH VAHQI WHQHG KHUDELDA VR DGYRFDW | RUKHWHD DQG
JUZ DVDGDGHU

' UZ 1Q) RQKHUH SHUHQFHIQWH GHD| DQGKDUGR KHDUQI FRP P XQW
VKH XQEHIMIQGY WH FKDEBIQI HV I DFHG E\ SHRS®H Z MK GVDELMAHY DQG
Z RUNVVRR FUHDM VDI H VSDFHV DQG HP SRZ HURWHLY 6 KH KDV YROQMHIHG

ZIW5 IFKP RGO IWINAD%DAN" HOI $ GYRFDWAV VHUYHG DV D SDCCHDMRUWH 3 DUAHWY/ 1Q
3RIA P DNQJ SIRIWP DQGZRINHGZ W9 LIUIIQID2 W DAY LY

. 5,67,1%//2<

- KDWGRHV KXP DQUJIKW P HDQWR\ RX"

( YHY KXP DQEHQI IV HQMNBGVR FHIRIQ I KW RUI UHHGRP VWDWHDEGIWHP VRHQWR @H 3HRS®!
Z W DAVDELON DUHSDUAR KXP DQIWWRR 6RP HAP HY SHRSGILI QRIHRUTP IMZ KDAD SHYRQZ W D
QVDEI@N FDQDRKIHYHE\ FUHDAQ) EDUIHY WOV |HRMHUTXDOVR @H: KHQWILYKDSSHYY IMAV/XS
VR WH VRAHA VR FU-DM DQHQYILRQP HQAZ KHUH DOBHRSGIDUHWHDWG! DLUD DQG.J LYHQWH RSSRUNMQW
VRVXAPHHG DQG Q/H WHUEHMIH
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$ QKRQ YDWILGELLY DVHIRUDAD DIJIH/ : DOHU* RYHUQRUWY6FKRRZ KR
KDV @QYHGLQ5 IFKP RQGEY 1 RUMMGH | RUVE HYH\ HDWY/ $ QMRQ. KDVIQMUOHG
Z W \WHE&IW R 5LEKP RQGV2 IIFHR 6 XWRIQDELON DQGWH' HSDUR HOAR
3XEQE 8 WDAHY: DMU7 UHDW HQW DE. + H KDV DOR VHUYHG RQWH AW

/ <RXWK ( QI DI HP HQAB HYYLFHV<RXWK ( P SRZ HP HA&RXQALOZ RINQ)
DERQ) IGH RIMHUFRXQALCP HP EHLY/ VR UDIVH DZ DUHQHW DERXV RXVWK JXQ
YIRBIQFH DQG DGYRFDWM I RUN RXW P HQ/RUQJ RUI DQ] DAWRQY

$QMRQ VQRZ DP HP EHUR WH 5 HJ LIRQDGXRXW $ GYMRY &RXQAOZ KHH

$17+21< KH FRADERUDWMY Z VK WYGHQW DRUIRW WH P HAR DUHD VR SBQ7HHQEXP P I
US67$5" 59% $ GAMRQDD  VKURXJ K VIKH 6 SRUNV YDFNHLY$ PAYH/ IYIQJ
6\XGHQW / HDGHUKIS $// 6VBLYSURIUDP KH SURP RMV DPYH QYIQ) WURXI KRXVWAH
5FKP RQG UHIIRQ

$QMRQ. KDVFRP SHMGLQP DAMHP DAFDCP RGHIQJ F R SHWARQY LQF KEQ) +10 &0 0 RGHIQ) WH

) X\WWUH&KDIIQIH DQG6$96 V' IDP RQG' RALY &DVH &RP SHAARQ Z KHUH KH J DIOHG WA@Y 1Q CDD
DQDOWY DQG WIMMEDCP RGHIQ) +HIVQRZ DSSOLQ) KHVH VNL@Y DV KH Z RNV Z M SUR HWRLY DAIKH
8 QYHUW R 51EKP RQG DSSOLQ) UMNVF HQF HR P RGHOGVDWMULIP SDPWRQI RRGIQHFXUW + 1V
LOMUIHVV QP DMHP DAFDOHDVRQQ) P RGHIQ SK\ ME VDQGSWREGP \RMQJ KDYHBIGKIP VR SXU/XH
D GHJ UHH LQ LOGX\MMDIDQG M VWP V HQI IQHHUQ)

: KDAGRAVKXP DQUIKWP HDQWR\ RX"

7RP H KXP DQUJ KW DHWHQHHAWDY FRQAWRQY SHRSBIGHHG VR I XQPWRQ DQG SURSHUZ WIQD
FRP P XQW 7KH DSS® VR HYHY RGHDAD@AP HYEHFDXVHWH. DUHGHUYHGIURP WHAIQW DQG
UHDVRQZ HVKDUH DVKXP DQEHQIV 7KXV WiHVH UI KW FDQQRAEH DAXHG GHLGHG RUTP MWGE\
DQ VSHALLE JRYH.GP HOMFRXQA! FXGMUH PARP  \WDAMRQ UHDIIRQ RUVRADOADMY

VP DHCB RP HUR LV D GHAFDWG KL K VFKRROAMGHQAZ KR LV SDMRQDM
DERXWMPKQR®I\ DQGKHBLQI KIVFRP P XQW + HLYDQDPWYHP HP EH
R KLY VAKRR®/5 RERAEV7HDP  Z KHUH KH FREDERIDMV Z IV KLY SHHY/ R
GHMJIQ EXIG DQGSWRIWDP URERWIRUFRP SHAMRQY ,Q DAGAMRQVR KLV
LQYROHP HQAIQ67( 0, VP DHOHIYHVRQWH&RP P XQW ( QI DJHP HQA

&RP P WWH KHSEIQJ VR SOQ DQG GG LAWMDWYHY WDWFRQCHAWAXGHQON
Z W GFDOMHYIEH RSSRUMQWHY

60$(/ 520(52 2 XWIGH R VRKRROKH YROQWHLY UHI XOUD DAY/ &RRNHV) RRG
6\XGHQW 3DQM DQGWH %4RDG5 RAN&RP P XQW &HMU Z KHIHKH DMV Z WK
RUDQ] LQJ 1RRG GUYHV DQG VXSSRUAQ) 1 DP ICHVIQQHHG ,\WP DHAY
FRP P WHG\VR XMQJ KLV VN.@Y DOGWP HVR P DNH D SRUMYH LP SDPAERW
1Q DQG RAMGH WWH FOMARRP

© KDWGERHV + XP DQ5 LIKW P HDQWR\ RX"

+XP DQUIKWP HDQKHIIQ) RWHYDQGP DNQJ VXUHHYHY RGHIQP \ FRP P XQW |HHY YDOHGDQG
VXSSRUMG : KHY, YRXQMHUDWSGAHY QNHWHIRRG SDQM DQGFRP P XQW FHOMU , VHHKRZ [P SRUBQ.
IV RUSHRS®IVIR KDYH DFFHWVRR EDVE GHHGV @NHIRRG DQGFDUH ) RUP H SURMPAQ) KXP DQULI KW U
Z W \P DODPARQYWDWAKRZ FRP SDWMRQDQG HTXDOW
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7KH+ XP DQ5 LIKW&RP P MRQZ RX@ O\H VR UHRI QL] HDQGWDQN | RUP HU&RP P MWIRGQHU
DQG&KDILZ RP DQ 5 LTLD 7D BRU | RUKHUFRQMEXWRQV VR VKH FUHDWRQ DQG GHYHERSP HOAR
WILVERG 5 TID UHSRUV WDWRGH R KHUJ UHDWMADFFRP SVKP HQW Z DV KHUUR®! DV D GDAQ)
| RUFH LQHWEEQKIQ) D+ XP DQ5 LIKW&RP P MMRQIQS5 IFKP RG

© VK WHVXSSRUAR 5 LFKP RQEV&IW &RXQAOD7DWN) RUPH Z DV HWRE@KHG DQG D ERCD I LGH
RUECDQRH Z DV HYHQMD@ SDWHG 5 LTIDV SHOAMMQRH BIG VR D KMRUE DRKIHYHP HOW, Q- XQ-

WH I RWP HUFDSMECR! WKH &RQHGHDR KRQHR! WH LI HVARMEV 1O L LQID Z IMRXD
+XP DQ5 LKW &RP P MRCK LD HWEEQKHGRQH

51TIDLP RAYDMGE\ KHUIDIMC DQGDTXRME\ WHR®JIDQ+RZ DG7KXWP DQ ' RQVDWN

\ RXUWHD Z KDWKH Z RUTS GHHGV $ WN\ RXUHD Z KDAP DNHV\ RX FRP HDOYH DQGJR GRWDW
EHFDXVH Z KDAH Z RUTS QHHGV LY SHRS®1 Z KR KDYHFRP HDOYH  + HURQ) WEIQAQ) KMRU R
GDGHUKLS DG VXSSRUNR WH FRP P XQW KHSVKHUVRZ DUGKHUJRDCR| P DNIQJ KHU
FRP P XQW D SOFHWDAH HP ST LHVXQW KXP DQW DQG UIHVSHAWRUD@S [TIDYV GDGHIKLS
\VIZ WH+ XP DQ5 LIKW&RP P MMRQERWQIRP  DQLGHD DQG GHYHES [QR DUDON : HDWH
JUDM XA RUWH YIMRQ WP H DQGH | RWAVKH SRXUHG LOR RXUZ RIN

7KDQN\ RX | RU\ RXUFRQMEXWRQY DQG VHUYLEH VR WH + XP DQ5 LIKW&RP P MMRQIRUWH &IW
R 51FKRP RQG 51TID

48&,% ?
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