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. HQ D KDV RQH R ( DVWAS IUFD}V DAY
JURZIQ) -HZK FRP P XQUMAV DN
EHKLQG (WIRSID DQG 8 JDQ QM H ,Q
1DWREL \WH FDSMIO AW  MBQGY D
W QQURIXH HWIEQKHG RYHU D FHQMU
DANRXIK W  FRQUHIDIRQ KDV
KIMRUIFD® FRQIMMG SUPDU® R
H SDMDM DQG QROLQAIHRXV -HZV
% RQG \WH FDSIMIO LQALIHQRXV . HQ DQ
-HZ MK FRP P XQMHV DUH IRXQG P DLQD 1Q
WH 5UW 9D@  UHIIRQ  SDUNEXDUD
DURXQG 1DNXX WH W OUHWWRZ Q 1Q

WH FRXQN  Z KLFK KDV \RP H I DVALCDWJ *
WFK -HZ K KIVIRY 8

7 WDYHIQ ILRP WH ,QGEDQ 2 FHDQ FRDWVDAD RP EDVD WURXJIK
1DLREL DQG ZHWEDUG LOR WH 5UWODMA  RQH FDQ ILQG
IDVFIQDAQ) ( XURSHDQ -HZ MK KIMRU RQ GLIHHOWILRQW ,Q
1 DNXUX WBQGV D IRWP HUM QRIRIXH Z KRVH FRQWAKPWRQ EHIDQ
1Q DQG Z DV FRP SBWG LQ WRGD  WH EXLGEQ) VHIYHV
DV DQ RUBKDQDIH 1HDUE\ @V D -HZ MK FHP HMY QHDU WKH
. HQ D 0 HGIFDO &RAUH FOP SXV 1Q 1DNXX 1RWIDU ILRP
1DNKK WH VRZQ R ( @EXUWRQ EHFDPH KRPH VR VHYHIDO
(XRRSHDQ -HZIMK  VHMBLY ZKR HAWEEQKHG DIUFXEMDO
HOMBUMHY 1Q WH [HWB! KLKOQGY ) XUMHU QRUMZ HAW
(@RUHV DOR DMDPWG -HZIMK PP LIWDQW DQG  IHXIHHY
VHHNQI QHZ RSSRUMQMHV DQG VOIHW IDU IURP WKH JURZ LQU
WMLP RIOQ ( XURSH

Q+ Q %

© KIBT 1DNKX UHP DIV WH P RW SURP LOHQW
FHOMUR! -HZ K KIMRUY 1Q . HQ D WH GUDA R
-HZ VK DIUFXOMUH LQ WH 5LIW0 DI H WAQGV 1DU
EHRQG WH \RZQ IWHD * XWBY . DPHJU D
* HP DQ - HZ MK UHXIHH Z KR DULYHG 1Q. HQ D1Q
(RVH VR EHFRP H 1 DNXUXV ILDAVP D\ RU 1Q
DQG SO\ HG D NH LR 1Q IDFIOVIDAQ) WH
FROMXPARQ R WH 1DNXWK 6\ QIRIXH
FRP SOMWG 1O Q QDB (EXURQ DG
DFLIRW WH [HWAGI 5UW 9D HOWD -HZ WK
VHAMBLY  HMEEQKHG  VXFFHWXO DIUFX®XDO
HOMBUMHY WDWVXWELOHG WHU FRP P XQWHV
DQG FROMEXWG VR WH UHILRGV GHYHRSP HQW



: HFDQRQD GRN DWRP H KIRUFDO DAV WURXIK WH
GOVR KIMRY R XQEHIABQG MLV VRY - $WRQH WP H

( XURSHDQ VHABLY QYHG DQG I DUP HG LQ WH 1 DNXUX
UHILRQ ( YHQ5 RMMVAKLGS VIDP 1O Z DVIQYROHGLQ
@UHVFD®! IDWP LQJ LQWH 5 LIV DI 9%WRYHUMP H
\WH - HZ VOIVIKH DUHD 7 KHUGHSDUMUHV KDYH B1G

P DQ. GRFDOSHRS®! R DWN Z KDWKDSSHQHG \R \KDW
HDUD - HZ VK SUMVHQAH DV\KH EDRQ Z DV VKDQGHG \R
DQ. GFDOSHRS®! Z KHQWH. DOGIVWWHIQ) \WH

1 DNXUX 6\ QQURIXH \R WH JRYH.GP HOWZ KLFK
HYHQWDE FRQYHIMG LWQR DQ RUSKDQDIH

+RZHHJ \RGD. PDQ GHDGHV DIWU WH FRP SGWM
HRGXV DQ LGEIJHRXV . HA DQ -HZ MWK FRQIWHIDARQ
DQG FRP P XQW KDYH UVHQ LQWH 5 LI DX DUHD P RWW
HVSHAD® 1Q ( EXWRQ DG 0 R 1Q 1 DNXX &RXQW
DQG . DVXNX 1Q 2 0. DBRX 1Q QHIKERXUQJ 1\ DQGDUXD
&RXQN 0DQ R WHP RQFH FOPH ILRP 0 HWDQF
EDFNJLIRXQGV EHRWIH UHXWQIQ) VR 7RUIK EDHG

“XGDMWP  7KH FRP P XQW Q. DVXNX KDV D VKXO Z K3
FRP P XQUHV 1Q 0 R® DQG ( EXWRQ FRQAQXH VR JIDKHU
1Q KRP HV DQG RWHU LQRWP DOVHMQIV 6RP H Rl WH
P HP EHO/\VD. WH UHFHYHG IRWP DOFRQYHUMRQWLRXIK
DYHW 1Q1Q8 JDQED DERXWD GHFDGH IR

7KH TXHWMRQ SRVHG HDUIHU KDV QRZ  EHHQ DQVZ HHG
© KHQ WH ( XURSHDQ -HZV GIW1DNXWX DQG WH 5UW
9D\ DUHD WH GIWD LHILRXV DQG VSLUVKDOYDFXXP

Q WH HOMH HQYLLRQP HOW $FFRWGEQJ VR 0 RWKH
$EUKDP D-HZ MK GDGHULQ ( EXURQ
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+HDOR VD VKHVHYHY DV D ®RFDOFKIH RYHJP RUHWDQ

YIGHY DQG KH VHHV D FRQQHPWRQ EHVE HHQ KLV
R®I DQG WH HDUIHU KIMRY R -HZ MK BDGHUKILS 1Q
1 DNKUK

4 _ *
+

2QDWS \R. HQ D WEUAQJ ILRP 1 DILREL \WH FDSIVEZO
RQH VKRX@ QRAH SHAWR 11QG DQ LQGLIHQRXV - HZ WK

FRQIUHIDARQ 1Q WLV FIW Rl P RUH WDQ ILYH P L@RQ
SHRS®! ,\WMENHV RYHU IRXU KRXW/ VR UHDFK WKH 5UW
9D WHIIRQ NQRZQ IRU IW YDW@ONHV  [RIMMG
P RXQEIQRSY DQG LRFN. KL@ : KHKHULQ 2 O. DBRX

0 RR RU(EXURQ RQH WIQI EHFRP HV FGDU WHWH
FRP P XQWHV DUIH UKWDODQG VRDWMG : KLBI DOWUH
@FDARQV FDQ EH DFFHWHG WLRXJK 1 DNXUX 2 O. DARX
1V WH | DUMHVV7 KH FRP P XQW VW RQ D P RXQELIQRS

RYHURRN.Q) WH RRQJ Z DM/ R / DNH 2 GRBVDWKRP H
WRKISSRV 1K DQG FURFRGION
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7KH O R® -HZIMK FRPPXQW RQ WH RWHJ KDQG LV DFFHME®
WURXJK DUXJIHG VBRSLQI DQG P HDQGHUQJ P RXQMLQ WDFN WDAGDGY
W WH KUKOQG SOWDX 7KH Z HDMHU WHH LV FKI@® DQG Z 1QG\

RIHIQ) HQGBW YIHZV R JIDAA @QGWDSHY WHRKLQI 1QR WH
GWEQFH <HMKH @FN Rl VXIILFLHOWEDME DP HQWHY DQG WH XIJHG

WUDQ RWQ PD\H @H FKDOQILQY ZIW PDQ  LOMIRU YIAIHY
GHSHQGLQI RQWH VP DA R®R VRZ Q FHOWH IRUP RWMRI WHUVXSS@HY

7KH PRGHOR WH 0 R®R -HZ MK FRP P XQW LV D
SDUAFX@UD LQMHAQI RQH %4FDXVHRI WHUWP DD
SRSXMARQ DQG WH IDFW WDW IDP lGH @vH 1Q
VFDMAHG VHWBP HOQVDFLRW WH P RXQEIQ WH
KDYH DGRSWG D LRMWMRQDO 6KDEEDW \A VWP
. WRXW D FHOAD® EXIOV A QQIRIXH  HDFK
KRXVHKR@ VENHV WUV KRWMQI 6KDEEDWIQ WHU
KRPH : IWRXWD WDEEL DQG Z IWKRXWWH O] XU RI
WDIQHG DQG WKPWUHG GDGHUKIS WLV Z HHND
JDMHIQI ILRP KRXVH VR KRXVH KDV KHSHG NHHS
WH FRP P XQW XQWG DV WH VKDUH 1Q WH KDUK
U-DIMHY Rl WH WILDLO WH VRXIK Z HDWHJ DQG WH
SRYHIV WDADI | HFW WH DUHD

© KDAP DNHV WLV GHELOHYHQ P RUH VMINQ LY WWDW
WH ( XURSHDQ -HZ VK VHWBLY 1Q WH VOP H 5UW
9D\ WHIIRQ RQFH GIG H DAW WH VOP H WIQJ

%HRWH * XWDY . WDP HJ EHFDP H P D RUDQG EHRWH
WH 1DNXX 6\ QQIRIXH ZDV EXIOV WWRVH HDUD

VHABLY JDKHHG 1Q RQH DQRWHJV KRPHV R
REVHYH 6KDEEDV LRBMQ) [LRP  KRXWKRG \R
KRXVHKR@ DV WH Z RINHG VR HABEDAK WHP VHYHV
QD Q¥ @G 7KHO R® FRP P XQW LV QRAEHKIQG

DWHJ MMEQGY DAD VP LOUMBUAQ) SRIQAR Z KHH
W SUHGHFHWRWY RQFH WRRG Z DDLQJ D SDW WDW
HYHOXD® ®G VR D VI QDIRIXH FRPP XQW
IOMMARQY DQG D @MW -HZ MK SUHVHQRH 1Q WH
WHIIRQ

7KLY WDVHY DQ P SRUBQNTXHWRQ ZK\ GR P RWV. HQ DQ
-HZV @QvH 1Q WKXWO DUV ZKHH @H IV RWQ GUILEXQY

6XUYLYDOUHT XLLHV KDUG Z RIN DQG P DQ\ 1DP LOHV GHSHQG RQ
FXOWDAQ) WHU @QG VR SLRYIGH IRRG |RUWHU KRXVHKREGV
DAMHUWDQ LHOLQI RQ WH P DINHW* LYHQ WHVH FKDEBIQIHV
RQH P LIKWDW LI RSSRUXQMWHY DUH JU-DMU LQ WH \VRZ QY
DQG FIMHV ZK\ KDYH VR PDQ UHP DIGHG 1Q WHVH UHP R
KLIK@QG FRP P XQMHV"

7KW UHILRQLYZ KHHVRP HR XVFDP HILRP : HDWH
FDOG\WHO RXQEIQ-HZ VR . HQ DIRUD UDWRQ : H
WBUIMG RXADVO HWIDQLFY EXWRGD  DVWDEELQFDO
-HZ V Z H M LQG RXWHYHY @YLQJ RQ WHVH
KUKODQY <« (@BHUGDP 9%4HQ $ ELDKDP

w
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*
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7KH JIDWHIQI Z DV ILGHG Z WK H FIWP HOADQG
DVWH VR P H MZ DV WH ILUAMMP H WH. KDG
HYHJUHFHLYHG D YIMMRUILRP 1 LJHUD $V SDUARI
P\ VSHDNQJ VRXUZ IW 2 @P 1 HE RWN DG W
20P 1Q 0 RARQ SIRILP , WDYHDG LOR WH
5UWODM DQG XS WH P RXQELQV \R WH 0 R®
-HZIMK FRP P XQW ZKHH, P HADERXW Rl IW
P HP EHWY/

3RYHW 1Q WH KLIKGQGV GRHV CRWVRQD P HQ
DQ HP SW SRFNHW ,\WDOR DIHFW WH VSLUVXDO
DQG FRPPXQDO @H R WH OR®R -HZLK
FRPPXQW 7KH DEVHFH R D GHAFDWG
i QQIRIXH EXIEBQI P HDQV WH FRP P XQW KDV
QR SHUP DQHAS@FH R JDWHU 7 KH FRP P XQW
@F\V 7RUIK VAR KDV YH) IHZ MIGGXUP IRU
SWD HY DQG P DQ FDQQRWDIIRUG WP V ViXFK DV
VECDRADQG WILAD 7KHH LV QR -HZ MK QELDY
ZIW ERR\W RQ 7RUX 7D® XG KDDFKD DQG
SHZK KIMRY VR VXSSRUV GDUQQ)  DQG
GDGHIKLS GHYHBRSP HOW

7 KH FKIGUHQ DMAQG JRYHUQP HOMFKRRY Z LW
QR -HZIMK HGXFDMRQ SWRILP  JWRZIQJ XS

Z IMRXWIRLP DOLQWMKAURQ 1Q +HEUZ  -HZ WK
KIMRY RU 7RUIK WXG : IWRXWD WEEL RI
WHURZ Q WH FRP P XQW KRSHY WDARCH GD\
W LG@EH DEGI VR VHQG RQHR! LW\ RXQJ P HQWR D
\ HVKLYD VR WDWKH FDQ UHMUD DV DQ RUEDIQHG
DEEL DQG VHUYH IXWWIUH J HOHIDWRQY

7KHWH DH QRW WP D@ FKD@QJHY )RU D
FRP P XQW WDWHP EWDFHG (DEELQIFDO- XGDMP
Z W VXFK FRP P VR HOWWH @FN Rl UAVRXUFHV
P DNHV IMGLLEXOWR IX@ SUDPWFH DQG GHYHRS
“HZIMK @H : HNDWUZ HHN 6KDEEDWHIYEHY
DUH KH 1Q GUIHHIAKRP HV RIWQ Z W QP WG
SIDHJ ERRW DQG QR FHOWDO FRP P XQDO
EXICHQ)  <HWVGHVSIW WHH GLILFXOAHY  \WKH
FRP P XQW FROWQXHV VR SUHVHUYH LW -HZ WK
LGHOAV DQG GRRNVIRZ DG WH IXVMUH Z W KRSH

- S$ 3 P
1 O /

7 KHGMVAXWIRQ Z DVKLIK® VSLUWG DVZ HVDAZ W P HP EHWRI
WH FRPPXQW« PHQ ZRPHQ DQG \RX\W« WHBPAY RQ
SWDPAFDOZ D\ V R VXSSRUNGHYHERSP HOWDQG P SLRYH WHU
IXWUH 9%HRUH DQ WIQJ FDQ EH DFKIHYHG WHH P XVWEH
VRP HMIQJ DOHDG RQ WH JWRXQG WDWFDQ EH XVHG DV D
IRXQGDARQ ,Q WHU FDVH WDWIRXQGEDARQ LV H SHUHQFH
SWDPWFDO NQRZ BIGJH R FDMB UHDUQJ DQG GDWLY  IDLP LQJ
$®@ RWHYH) KRXWKR®G NHHSV DNVGDWWER FRZV 1Q WHU
FRP SRXQG XVHG IRUP LI DQG EDVIF HFRQRP LF VXSSRUV

,QWHUFDH WH DQVZ HJ@HV 1Q GRRNQJ LQZ DU  DWN.QJ Z KDW
WHU HQYLLRQP HOWFDQ SLRYIGH 7KH 5UWODM LV UFK 1Q
QDMUDOHVRXUFHV  THUAGH VRIO D | DYRWDE®! FOP DM DQG JUHHQ
KI@Y WDWVXSSRUVOYHAWRFN IDP IQ) ) RU JHOHDARQY WH
SHRS®! R 0 R® KDYH NHSWFDWB! DQG WHU H SHIHQFH Z WK
GO IDLP QU IV Z HOGHYHBRSHG 7 KH FRZ V WIULYH LQ WLV FRRO
OVK HQYLLRQP HOW Z KHLH JUDW LV DEXQGEDQW : IW HQRXJIK
O IDPPHY FDQ ERW \XWEIQ WHU KHGV DQG JWRZ
LP SLRYHG IRGGHUFLRSV R LOFUHDVH P LON SLIRGXPURQ

0 RU-RYHU WH P DINHAWIRUP IO\ LV YDW/7 KH 0 R&R FHQWH IWHD
IV D EXVt VRZ Q KXE Z I VXURXQGQ) P RXQEIQ VHMBP HOW
HDFK ZIW SRSXOMRQV R PRWH WDQ SHRS®I DD
GHSHQGHQWRQ P ION IRU GDIO®O QXWIMRQ %H RQG 0 RR  WH
QDR WRZ QR ( EXWRQ DQG WH GUHUSRSXMARQ RI 1 DNXUX
&IW VRIHKHJIFUHDM DQ HYHQ MU HUP DINHATRUGDILY SLRGXFW
ILRP WHVH KLIK@QG IDLP V 7KXV Z KDAEHIIQV 1Q WH KHIKW
R 0 R®R FDQ EHFRP H D @HIQH VXWRIQQU IDP LaHV DV 1DU DV
1DNKUK Z KLFK L D WAWVEP HOWR KRZ GRRNLQJ LQZ DUG FDQ VHW
WHP RQD SDM VR SLRVSHIW

7 KH ELRDGHU FRQWM WP DNHV WH GDIY SRWOMDOR! WH 0 R®
FRP P XQW HYHQ PRWH FRP SHIXY . HQ D KDV WH @UHW
GO IOGXW  LQ VWXE 6DKDUDQ $1UFD SURGXFLQ) EIARQV RI

QAHV R P IO HYHY \ HDU 7 KH VHRAVRRU VXSSRUV Z HIDRYHU RCH
P LE@RQ P DAXRGHJIDP HY Z KL31 GHP DQG IRUP LN DQG GDLLY

SURGXFW FROMQXHV VR JIRZ DFLRW WH FRXQM  7KH 5UW
9D\ ZKHH 0 RR IV GRFDMG LV DOHDG. RQH R . HQ OV
®DAQ) GO SWRGXFLQ) WHIIRQY EHQHIMQI ILRP WH \VOP H
FRROFTP DM DQG | HIAGH JUJ LQI @QGV WKDWIAKH FRP P XQW KDV
®Q HIHG XSRQ



$FIRW . HO D P DAXR@HJ GO FRRSHDAYHY KDYH
SWRYHQ VR EH RQH Rl WH P RW\H IHAWYH VRRY |RU UXLDO
HFRQRP IE GHYHBRSP HW : KHQ IDLP HY SRRO WHU
UHWRXUFHY  WKDIH YHMUCDY  VHXYIFHV  DQG ZRWN
VRIHWHU VR VHFXUH EHAMAU SUFHY IRU WHU SURGXFW
KRXWKRG LQFRP HV FDQ LOFUHDWH WIQULFDQW  7KH
0 R® -HZ MK FRP P XQW DQHDG SRWHWHY PDQ. Rl
WH TXDDAHV WDWP DN\H VXFK LQMDWYHY VXFFHAMXO
7KWRXIK WHU (REMRQDO 6KDEEDAM WP DQG RWHU
FRP P XQDODPAYIMHY WH.  KDYH GHYHIRSHG D FXOXH R
FRRSHDWRQ \KDUHG UHVSRQUELDN DQG P XWWDO
VXSSRUV,Q PDQ ZD\V WH VRFLDOIRXQGDARQ QHHGHG
IRUD VXFFHWIXOGDIL FRRSHUDAYH LV DOHDG\ LQ S@FH

7KH KXP DQ FOSMIOQHHGHG IRU WLV GO SURMFWLY
DOHDG\ 1Q SMFH ' XUQJ RXUGMXWRQY P HP EHW RI
WH OR®R -HZIMK FRPPXQW H SIHAMHG D VWRQ
Z IAQIQHW VR FROMEXW WHU WP H DQG W@ 0 HQ
ZRP HQ DQG HYHQ \ RXQIHJIDP L® P HP EHW DUH UHDG\
W SO WHU SDUVKHSLQ) VR FDUH IRUWH FRZV P LO\
WHP DQG P DQDJH WH GD VRGD' RSHIDMRQV Rl WH
IDPP 7KLV VSIUWR YROQMHIVP SWRYIGHV D VARQ
IRXQGDMRQ DIBRZ IQJ WH SIRMPMR JURZ ILRP Z IO
WHFRP P XQW

7R PRYH WH SIRWFWIRZDWG @G Z L@ IIWAVEH
®GDHG SWRYIGQ) D FRWHIHAWH ZD VR EHILQ
RSHDARQV |P P HADMD $ IHIAGI DQG LHDAYHD |@W
SIHH R @QG QHDU WH IRRWRI WH P RXQEIQ Z WK
DFFHW VR QDWIDOZ DWUVRXUFHY KDV EHHQ LGHQWILHG
DV D VXIMIE®! BRFDARQ 9% ®DMQI WH @QG IRU DQ
IQWDOSHURG R 1LYH\ HDUY WH FRP P XQIW FDQ UHGXFH
XSIURQAFRW Z KLB! IHALQLQ) WH RSWRQ VR SXUFKDVH
DALQ WH IXVUH

7KH QH WMMS Z LQEH WH FROWMAKXPWRQ RI D VHFXH
FDMB \KHWMU XMQJ RFD® DYDME®! P DMIDY
" FMJIQHG VR SLRMPWWH FRZV ILRP FR@ QUKW DQG
KDUK Z HDWHU WH VAKFMUH Z LGSURYLGH D VDIH DQG
FRP IRUEE®! HQYLLRQP HOMRU WH KHUG : W SLRSHU
VHEXUW @IKWQJ DQG DFFHW \R Z DMU WH IDP Z L@

FUDW WH FRQGMRQV QHHGHG IRU KHDOKM\  FDWB DQG
VWWDG P LN SURGXPWRQ
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$QG WZ RX@ P HDQ VRP HMIQJ P RWH
WZ RX@ P HDQ WH DELOV \R EXI@S D
M QQJRIXH DFTXWWH MGGXUP DQG
RWHUUHDIIRXV P DMUDY HABE@AK D
-HZ MK GELDY DQG SURYIGH FKIGBHY
ZIW D VARQIHU -HZ MK HGXFDMRQ
DRQMGH WHU WHXOQU WXGHY
QMR HOV IQ WH OR®R GO
LQWDWYH LV WHHRWH P RUH WDQ DQ
LOYHWR HOWLQ DIUFXOMWH WLV DQ
LOYHWR HOWLQ WH IXWWH R -HZ MK
QHRQD. HQ DQP RXQEIQRS

7KH 0 RR GO [QMDAYH GRHV QRMHTXLLH HQRWP RXV
FOSIMEOWR JHARIT WH JIRXQG W JU-DMADWHW DUH
DOHDG. SUHVHOAZ IWIQ WH FRP P XQW : KDWRXWIGH
LQVHR HIADQG SDUHIKLS Z RX@ XQERFN LV WH DELOW/
VR P RYH ILRP VXEMMMQFH VR VFDB! $ GAMRQDOIXQGLQ
Z RX@ DIRZ WHFRP P XQW VR H SDQG EH RQG WHVZ R
RUWUHH FRZ V WDWP RAMVKRXVHKREV FXUHMD NHHS
DQG EXI@ D FRRUEQDMG FRP P XQDOKH.G FDSDE®! RI
SIRGXFIQ) HORXIJK PIN VR VHIYH @UHU P DINHW
IQFOXGIQ) 1 DNXUK ,\WZ RX@ DOR P DN\H IWSRWE®! \R
DFTXLLH EDVF P LOX FRROQJ DQG SLRFHAWMQ) HTXLSP HQW
KHSLQ) VR UHGXFH VSRIMJH [P SWRYH TXDOW DQG
VHEXUH EHMAUSUFHY

% RQG WH IDIP IMWHD [P SIRYHG HDUWQQIV Z RX@
SURYIGH VRP HKLQJ HTXD® [P SRUBQWRSSRUXQW DQG
FKRIFH 7RGD. SRYHUWW NHHSV PDQ P HP EHW Rl WH
0 R® -HZ MK FRP P XQW WHG VR WH P RXQMLQ LOMUIRU
: IW D VXWEICDE®! VRXUFH R LQFRP H IDP LGHV FRX@
HWEEQK VP DDEXVIQHAWHY  SDUAFISDM P RIH IX® 1Q
WH ZIGHU .HQDQ HRQRP\ DG FUDM Q¥
RSSRUXQMHY IRU WH QH W JHQHDARQ ) RU \ RXQJ
SHRS®! HVSHFID® VXFK D FKDQIH P HDQV DFFHW R
HGXFDARQ HP S®& P HQWDQG D UHDVRQ VR LOYHWQ WH
IXVMUHR WHUFRP P XQW

,Q FROFOMRQ WHWRU Rl WH - HZ MK SHRS®! WKLRXIKRXWKIMRY KDV
RIWQ EHHQ D VB®! Rl HQGXWDQFH DQG R WEUAQJ ILRP VFLDWK © KHAHU
IQ (XWRSH 1RUM $P HIFD WH 0 LGG®! ( DWW RU$IUFD WH VKDUH D
VP LOUSDMLD 7KH R ILRP SRYHIW GVS@FHP HOWDQG KDUBWKLS
VR EXL@ SURVSHLRXV @YHY DQG WRQ) [QUAMARQY 7KH QHYHUZ DIWG
IRUDQ RSSRUMQW R DULYH EXWGIG VR B\ LGHQAN LQJ WH UAVRXUFHV
DLRXQG WHP  DQG Z RINQJ VRIHWHUVR FUHDWA D EHWAUIXVMUH

7RGD. WH 0 RR -HZ MK FRP P XQW WEQGV DAVWH EHIIQQQ) R D
VP L@U MBXUDH  5RRWMG LQ WH KLIK@QGV Rl . HA D WH DUH GRNQ

L7 DUG DWZ KDAWKH. DRHDG\ KDYH @QG NQRZ BIGJH 1DV DQG D VSLUW
Rl Z RINQJ VRIHWHUVR FUHDWA D EHWAULXVKUH I RUWH QH W HQHUDARQ
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OB HSB'I'I' U BLDI FEI PVTF O OF FPGBX BZ GPN B
| PN F U BUX IWTWBOE G°SB | VOES-E ZFBST

51 F 41 FI FDI FZBOV CMTTIH
FTF BCPW U F FE TPMPG
, XBOB PO B | PUN PSOICH BT
. VIFF 0DBS " CSl BN
QF-TTFE B GH-E DBz CSDL
JOWP X FUN PSBS" PVCE | N
Dl 3O GPN UF
DPNNVQIZ SFDIFE U F " MG
#FU VCEFS B WBS)BVND
#VMFST D EVIWZ PWIBW
QBVTFE XU WPX FNTDI BOE
" BN FST N PU FST BCE -
WIIPST GPN . CB¥
X1 JTQFSFFEU N FOV

"PSNPS UBOU BY ZFBST U F X J1 DPNN VQLZ PG, X BOB | BT QBZFE OIEF B TN BWHITT U BWDI FE | PVTF
CVMCZ | BCE BCE | Fg WPHFU FSU SPVHI X FEEXOHT BIZ TFBTPOT BCE EPVHI U/ PX ®PSU F GSTUUNF U BUJT
BCPVUWP DI BOHF " DDPFEIH WP BOFMFS. V[ FF/ BLTPOOUN X1 P | BT CFFOU FS= TIODF U F CFHIDQICH | F | BE B

QPX FSYMEYQFTTPO

51 BU | PVTF | BT XJOFTTFE FWSE QBZFS
FWY D& BOE FWFS TPOH X F | BWF TI BSFE
51 F HEBTT SPPGMBLFE U F X BNI MBOFE CVU
JULFQUPVS@I BMANF / PX X F BF FBEZ S
UF IPVIF UBU XX TWBOE &S PVS
HSBOEDI SO

51 F, XBOB #XJ1 DPNNVQLZ | BT TQFQUU F
QBTU ZFBS CVMOH B QFSN BOFOU TZOBHPHVF
X UFBPXOI BOET BCE MMDBW BUFSBNI 51 F
X BWI B§- VQ GF-E CSDL CZ GH-E CSDL 8 | BU
SN BOT J U F QBSJOP DPN N VQIZ DBO @i
BW®OF B PPGEPPST X EPX T BCE U F QBTUFS
BCE QBIOUU BUX N BLF U F CVIAIOH X | P

8 IP" FUF+HXTPG, XBOB

51 F DPN N VQIZ J QBSJPG6HBOEBT CSBEFS" CBZVEBZB BCE
*TPBFNIF N PWN FOU XU PPU TWS-WI JOH CBDL WP U F FBSA

T 8 1M UF M3HFTU 6 HBOEBO +X JII DPN N VOLIFT BS
DFOFSE 1O. CBW BCE #VEBLB EJWEDU TN BMASDMTUFST | BWF
HPX O TUFBEM DD UF OPSJ PWS UF OBTU KXFOZ ZFBST
, XBAQBT DPOHS-HBUPO CFHBO D X TFWFO BN NFT
PVH M U BZ QFPQ¥W N FFUCH D1 PN FT 5PEBZ JUDPVOJ (PSZ
| PVTFI PET BOE BCPVU X P | VCES-E DPOHS-HBOU N PTU PG
UFN TVCTIWCDF BN FST HPX IOH DBTTBWB NBJF N MARU
TP3H VN CFBOT BOE TVOMRX FST
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8 F | BW CFFO LFFQIOH 41 BCCBU CV&ZIOH PVS EFBE BOE
UFBDI JOH PVSDI MFFO X 1J OP QP QFSPFPGPGPVSPX O &WX
BIOZ TFBTPO PVS 5PFI TDPMX FOU OWP B QBTUD ES/N
WY ESPVHI U PVS DI MS-0O MBSOFE VOEFSU F TVO . PWOH
JOWP U Jr OFX TZOBHPHVF N FBOT PVS +VEBJIN JI OP MOHFS
| EOHGPN U FXFBUFS

51 BUX BT ; Pl " DBZP WE-BTVFS PGU F , X BAB +HX JIl
DPNNVQlZ 51 F OFBF-TU FTWBCNI1 FE TZOBHPHVF J PWFS
LN FUFST BXBZ 0. CBW FVH M B T | PVSESWF CZ WBYJ' PS
NI DZD¥ FWFOUT | PM EBZT BOE X FFLM TWEZ U J EJIUBCDF | BT
CFFO B CBSSFS WP HPX U S5 F EJWBCDF | BT MCOH | OEFSFE
HPX U CVUU J OFX CVIMIOH X WNGEOBNT FNIN JOBUF U BUCBSSFS

51 F TZO0BHPHVF VCEFS DPOTLWS/DUPO TIX PO

BDS-T PGBBCE EPOBUWFE CZ . V[ FF 4BN TPO
(VOOBGPN | T BN MT | PEIHT 51 F EFTHO
J TN Q¥ BCE SPPUFE JO MMDBMEVIEIOH LEBBEJIPO
CVUN FBOUWP MTU GH-E D¥8Z CSDLT N BEF PO
TIF X1 D QPWEFE X BHFT WP K FMF NMADBM
ZPVU PWS USF NPQUT OPX TWBCE BT
DPN QW¥UF X BN ( VUFST X WPOF EBZ G-FE B
BOXBUFS | BSFTU WBOL WP TVQQPSJ B VW
N 1WFI BOE HBEFOQPCODF U F SPPGI PO

&WFSZ X BINTUBOEDH UPEBZ CFHBO BT SE N VE
GPN UF H®PVCE UF TZOBHPHVF TIX PO
“PVU GPN UFDPNNVQIZN X UFNVEXU
XBUFS BOE QBDL U WP NPMIT CZ | BOE
TI BQDH FBDI CSDL CF®S JUJT TUBDLFE JOWP B
| H  STOH MDBMLIGQB GFQBDF CVIMVQ GPN
U F CSDLT U FN TFMFT *UJr GFE @S TFWSBM
EBZT VOUMMUF |FBU | BEFOT UF CSDLT
FOPVHI WP CFBSU F X FHI UPGB QFSN BOFOU
CVMDH *U J T®X Q ZTDBMXPS. EPCF
BWM PTU FOUFM CZ UF DPNNVQLZT PXO
ZPVOH QFPQWE BOE UJT U F SBTPOU F X BT PG
, XBQBT TZOBHPHVF BF BFBEZ TUBOEIH
51 07 NFU PE DPN N PO BDSPTT S/SBV6 HBOEB
WSOT RDBMIPMDUP CVIEIH N BUFSBVK JJ PVU
OFFEJDH BOZU JOH CPPVHI UDGPN PVUREF

BIJ J OPUB GFHO CVIMIH
EPQQFE 0P, X BOB . Z FBN PG
DBSQFOUFST N BTPOT BOE | FNDFST
J BWEPN | FF 8 F | BWF GQUTl FE
UF XBWI / PX XF XBUG®SUF
PG 0 ODF UT PO X F DBO GOITI
POF NPOU . Z DI MFO CFOFGU
GPN U J TZOBHPHVF 51J7 J B
CWTTIOH @S FWSZPOFV Q*TBBD
0 KL WBE CV.JEFS



S| F3PPGT" W61 BU4WBOET
#FWX FFO, X BOB BOE B
" JAJ1 FE 4 Z0BHPHVF

SIF XBWI B DPNQWW 8 I1BU UF
DPN N VQlZ DBOCPU EP X 1J PVU PVUEF
TVQQPSJJ DATF U F CVIMEIOH BHBOTUU F
BOI BO TTFFO ®S UF PFPG EPPST
XIXEPXT QB8TUS BCE QBIU &W&U JOH
FNIFQU F BCPVS U F MCE BCE U F CSDLTQ
BT DPNF GPN , XBOB JJFM S5SIF
DPN N VQIZ | BT Bi¥-BEZ DPOSCVUFE BWPG
O BYBMEACM F-TPVFT 8 | BU SN BT Jr
UF QBSJUBUSRVET QBIOFST CFZPCE
U F EJEDU

-BOE TFDVSIlZ J BNIP VOEFSXBZ UF
TZOBHPHVF DPNNJIWFF J QPDFTTIH B
DFSIDBUF PGDVTWPN BZ PX OFSTT QD X
UF , XBAB %JIEDU - BCE #PBE WP WD
EPCBUFE BBCE JOWP B (SN BN S-DPHOITFE
DPNNVQlZ BTTFU " CE CFDBVIF UF
DPNNVQLZ | BT OP Tl PD FU NPI FM PS
TPGSPGIT PX O UDPOUDVFT WP §-M POU F
. CB¥ DPN N VQIZ ®SU FTF OFFET 51 T J0
B FNIEFS PGI PX NVD B QFINBCOFQU
DFOSBM PN F 1O, X BOB X N FBO ®SU F
DPN N VAQIZT MMOH UFIN JOEFQFCEFCDF
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8 | ;¥ B QFS\ BOFOQUCVIMEIOH J7 POM QBSJPGX | BU, X BOB J X PS.0H
WX BE UF DPNNVOLZ EPFT OPUZFUPX OB 4FG-S5P3I BCE ®S
ZFBST AT #BSBCE #BU. JJ Bl DFMCBOU | BWF | BE WP LIBBWMEPVHI M

LMN FUFST X1DI J BCPVUGAN | PVST FBDI XBZ WP 4SO
4Z0BHPHVF 1D/ BCVHPZF . CBW WP §BE GPN U F 5Pl JDGPOUPGB
DPCHS-HBUPO " T $-DFOU BT U JT QBTU+BOVBY. GAF ZPVOH QFPQW
GPN , X BOB N BEF U BURVSOFZ WP DPN F PGBHF VOEFSHX JIT BBX
BWYROHTEF U FB@N NFT

51 F &/NTPE PGU BULER BCE X | BUUN FBOT G*SB DPN N VOIZ TUNK BLIOH 51 F OFX CSDL TZOBHPHVF NBI.T
POB 5Pl TDPMWPGIT PX O J BMBMBCH | FF- . X BOB X J1_$ PN N VQl¥ B EFQBIYVS GPN U BU QBUFO
S5BLFT #BSBOE #BU. JJWBl $ FMCBUPOWP . CBW " 4FGS5PRI S, X BOB BCE J DFSBBIOM CPUB S-KDUPO PG
BCE UF BS. WP | PVTF USNBD POF PGU F DPN N VQIZT TUBCEIH OFFET JUCVUB GBIUTUFQ *UJ U F GBTU

BWOHTEF U F TZOBHPHVF T PPG

QFS\ BOFOU F-DIBOHVIBSTUS/DW/ S
U FDPN N VOIZ | BT CVM@ESITFI\G

51 F PVOE HBTT U BWDI FE | VUI U F UBEJIPOBM PN F PGU F - BOHP QFPQYA BCE U JJ DOWSPEVDIH B OFX

BSBOHFE JO DEOVBS BN J4 DPN QPVCET BOE LOPX O MADBN#l BT PUNMCP *UJr HFOFBUPO WP B EX&FFFOU.EFB PG
U F B JFDWS- PGEBM NIF- BDPTT S/BM X BOB 51 BUJT BNIP X | Z SN PS- X1BUB , XBOB CVMIH DBO CF

UBOU BYXY ZFBST UF DPNNVQIZT TZOBHPHVF WPPPL U F TBNF PN BT U F FWFO BT UF IPNFT BVCE U
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