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$ UDAQ)I R WH EXGIHADQG WH ( FRQRP LE 6XUYH. LV D FUKALDOH HIAVH VR XQGEHIMEQG WH
QUHRRQ WDAMH HRQRP\ IVVENGQI ,WILYHVDVHQHR KRZ UASRQUYH LV D JRYH.LP HOMR
WH DRMDORKDEBIQI HY 1Q WH HARQRP \ DQG WH UHDOQHHGEY R WH SHRS®H 7KH FXUHNEXGIHW
DV XK Z DV RXALDODV MFRP HY RQWH KHHY R D UDMHUVYUEXBHQAI GREDO! LQDGR.DOMQGWDSH
DQG DOR AVWMUELQ) GRP HAF FRQAWRYY © KIB! SRMPARQMP 1V EDAN Z IW D YHQIHDQAH 1Q
WH Z R WRIH Z H I1QG IOMIDD® RXUJURZ W 1O NA VHRRY \VBZ LQJ GRZ Q I QULEDOQW® DV
ERW GHP DQG DQG P DQXI DRMUQ) KDV SOP P HMG |, Q @WRQ | DURXVBDFHY Z DIHV \R P XFK \R
WDAHYHQ WH ( FRQRP LF 6XUYH. KDG VR SRIQAIRZ LBV WH DWARQRP LFDOFRSRUDM SUR W WDV
WH. DUH QRWZ LA R \KDUH Z M \WWH SHRSO!

7KRXJIK WH JRYHQP HQAZ RX@ QRAMINH VR DEP IWEXWIQ D VHQWH WY Z DV D EXGIHAWDQG D
VXUH WDMWIQAFDMV P DQ R WH FRAHQY DMHG B WH RIMIXHY R WH JRYHCP HOWV2 CH
WDAZ H QGHHG VR WP WH GHP DQG MGH IWXHY DQG VI R WIDWIKH UHSHDMG DSSHOVHP HOAR
WH FRSRIDMV Z IW W EBHDNV DQG SQRHOAYHW/AZ RX@ QRVERRWI URZ W 9%00WAVDRD Ll ZH
UHDG WIURXI K WH EXGIHADQDOMY FRVHD  Z H Z RX@ | HHOWDWIMH DERYH SURICRMY LV \WDCQRW
P DIKHGE\ WH SUMAUSWRYY ,QIMDG R JIVQJ UHIH VR WH SRRU Z H DUH RQD EHAMQ) RQWH
W[ SD Q) PGB FDAHVZ KRDHMW R WHFRXQA! IQAMDGR IDMQ) FRSRIDM W HY
Z H\WODUH UHOLQ) KHOYO RQ IQAUHAWE] HY WIDWZ HIK RQ WH SRRU DQG IQWWDG R P DNQJ

\XEWEQADOLGFUHDVHY LQ RXUVRADOVHRRUVSHOAQ) Z H DUH VW RQ) Z W QRQH RUGQH) @ LE®
DERR HON / INHWH \XFPHWLYH EXGTHVR WLV JRYH.CP HOMMLY RQH VR LQ LW FOW ELDV WOV

IRZ DBV WRVH DAKH VRS ,QWH IDFH R WH WP WDAMH ( FRGRP LE 6XUH. VHHP VR VHOWH
WH EXGIHALHP DIQVWDAR DQ RWIIFK

7KLV \ HDUZ H WRWMG WH EXGIHM HAMVH Z I D SUH EXGIHADDOMY R Z KDMKH EXGIHW
VKRX@ GRNANH IURP D SHRSMBHV SHYSHRARYH JLYHQ WH P DRUR HARQRP LF RAMBRRN 7KLV Z DVIQ
WHIRP R DYIGR HIHYZ HFXUDMG LQ FRADERIDARQ Z IW 7KH::  LUH WG $7 KH 9XGI HWQAD
1HHGV : KDMY DAMEN-% + HIHQ Z H HIDIHG Z IW SURP LCHQMIW KW DRAYMWY  HRGRP MV
H SHW DQG VRADOSWDPWARCHY Z KR VKDUHG WHULQUI KW 7KLY LQFOXGHG WH ONHV R 3UCEKDW
3DAON $XQ . XPDU ,QADQAO 7KRPDV ) DR $QXADXKD 7DZ DU -DDN * KRK %HD
3DAFDO6RXP\ D' X\WD 9IVAR . IMKQDQ ' IGHWK $EURD" ISD6ICKD 1INKIO H 51W " HZ DQDQG
7INHQGHU3DZ DU




YDVHG RQ REVHYDARQY FUMFDOLQBXW DQG GHP DQGV SXWIRWY 1Q WLV VHIHY WG Z H DOR
SUHSDUHG DKLIKMIKW R Z KDALY GHHEHG L Z HZ HHWR GAMJIQ D SHRSBHIVEXGIHW: HFRYHIHG
WH FRFH.QV DURXQG D YHY EURDG \VSHRAKP UDQILQ) DRIRW DIUFXAMUH KHDOM HGXFDARQ
SHMRQ 15(*$ IRRGVHRXUW 0 60 (V EDQNQI XUEDQ GHYHBRSP HQADQG FIP DM HP HIJHGR
: H DOR WKDUWH FRAHQV DURXQG Z KDAVD EXGIHWFDMUQ) VR WH CHHGV R WH DDV DQG
DAYDMY DQG RSSUHWHG J HQGHLY RXI KVWR GRRN ANH

,Q WH SRWEXGIHADQDOMY KHH Z H SUVHOAWHP DAE H SBRIDARQY RQ Z KDMMH ( FRQRP LF

6XWYH  DQG WH %XG HAEDV DERXWZ KDAWP DAY Z KHIH IWDAOMY RUZ KDAMYVHHNY VR KIGH




$SSHDVLQJ D PL
DW WKH FRVW RI

7KH ) LODGAH 0 LQMWMULQ KHJYXGI HAAVSHHK TXRMY WH JUDAZHOXI X SRHAWDQG SO\ Z WKW
* XUDNBGD $SSD 50R ' HVOP DQM O DMZ. CDGRL ' HVOP DQM 0 DQXKXAR! P HDQQ 1$ FRXQAN

LV QRABIVAIW VRO D FRXQAN LV IW SHRS®H" 960l ZHJIR B\ WH HXSKRUD LQ WH CDARGDCP HAD
DURXQG WH S8  ERCD DY) LYHQ VR WH P LGBB! FDWWHY IMGRHV P DNH RGH THHOUL B\ $SHRS®P6
RQHRQD P HDQV \WH P LGEB! FDMAY 7KH SIEN XS @QH R WL EXGITHWR Z RR WHP KDV EHHQ
WH SURSRVDOR CR LOFRP HWE[ [RUWRVH Z W\ HOWD [QFRP HXS VR @NK IXSHAV 7KDY WH
GDGWRY DB RWWKH RQD VENHZ D 1URP WY EXGJ HADAGDWIQ VRADOP HAD 7KHZ D WL
KDV EHHQ EUDQEHG DV WH $SHRSBIV EXGIHWeWDADQ. GRXEW DV VR Z KHMHU WY WH P RW

UHDVRQDE® WMS \R DIG DQ DA HARQRP\ | HHY @\H DQ $XQBRSXTWWRSIQRQ\RAD

YXWBWY KDOVRUD P RP HQWDQG BZ HIWH YROP HVR WH79 WMARVDGGWIN O HHY R
,QADV SRSXOWRQ IOV IFRPHW[ HY ,QDFRXQM R QHOW®  FURH SHRS®! WDMY MW
DERX\W FRIV $QG\ HY VXK KDV EHHQ WH FRQAMRQ R WH HFRQRP\ Rl MW WDWHYHQ WH
P LGA® FIWHY KDYH EHHQ DIAQ) %AKMR DUH WH YDW® P RUH SRSXERXV GRZ HUFIWHY XQGHU
JUQAQ) 1QOMRQ DQG &Z LQBIQY) LOFRP HY 6R Z KHQ Z H HH WH FHBEUDARQY LQ WH \RALDO
P HAD DERXAWWH JUWRUWH P LGB FIDWWHY GW GRMRJHAMWDN R ,QADQY HOD GW
WDQ XSHHVD P ROM $ UHIH IRUWH VKUCN.QJ P LGED FIWHY GRHV GRAP DNH WD
$SHRSMIVEXGIHAb

7KH R LF.DO MVMLFDWRQ RU UDARD®! EHKIQG WH P RYH EHQJ WDMMLY Z RXGS GDYH WH
P LGEB! FDWHV LQ D EHAMUSRVMRQ VR \SHIG IMZ RX@ LQRUHDH WHUGVSRVDE®! LGFRP H |, Q
PDQ ZDV Q IDAWKLY \ HDWV ( FRQRP LE 6XYH  DQG 9XGIHMSHHK YIQAIFDWMY Z KDAKH
FUMIXHV R WH JRYHIP HOAKDYH EHHQ SRIQAQ) RAWRUP DQ \ HDY 7 KDAKH NQRWKDA/QAD
VI CFHG Z W LYV QRARQWH VXSSO MGH WDWZ RXGE JHWKQEQI GG Z IW FDSH - SXVK EXGITHW W
1VVD GHP DQG MGH NQRW, WY DR D P RP HOAR' YIQAFDARQ | RUWH FUMTXHVR WH JRYHOP HOW
Z KR UHSHDWED Z DUHG WDWKH FRERIDM [ EUHDNV JLYHQ B\ WH JRYHP HOWZ RXG IQ QR
ZD ERRWIURZ W 7KLY\ HOUV EXGI HAVHHP VR UHFRI QVH WDAMCHHGY VR ERRIMFRQUXP SWRQ
Z KIFK KDV EHHQ DDWP LQI® @Z 6R P XFK \R WDAP HP EHYR ,QAD, F KDYH EHHQ VWHMQ]

DERXWOP S LQ GHP DQG DQG WHLUNDBV




OOV WHW UHIH VR DP LQVAXGIVHPARQR WH SRSXDWRQWHRQD DQZ HY

0D EH QRW%HFDXVH WH TXHWRQY EHQ) DINHG VRED OUH P XAK KDUWEHU $QG WH ( FRCRP LIF
6XUH KHBDWHGD @ EH RUHLQ I CRARXICHY WHVH TXIW FDQAGD DWAP HV

\WORNQRZ BGIHY WDMOQ P R Z DV WDQ RQH WH JEREDOWKUW SRQAMRZ DBV D JUP QHDU
IXMUH | WSRON \RZ DGV VAKRMIOWKLW IQ P D). R WH $ILYHOWR WH GHRIEHIDOREHJLO
WH @QOFDSH R JEREDO LQDQRH $QG IV W KW7 KH VR FDEBIG SPDGHUR \WH | UHH Z REPARCD,
IV \VEOLQ) DERASUIRMAMRQMP  7KH Z HAWRED. LV DP 1QJ VR NHHS WHUBEXMGHWHY DAKRP H
7KH 70(PS \BUWIV 1Q WH 86 GRPV @UH WD  * WRXQEY WDWZH PD. KDYH JRMRQ
DFFXWRP HG VR RYHUWH @WAMUHH RUIRXUGHADGHY \IXGEHQO VAP IDIMHUMKDNL 7KH 6XUH
UHRI Q] iV WDWIMH HD R UDSIG JGREDOADGH JURZ W LV SDMQ) - $QG WD GREDIVMWRQ LY RQ
WH UHAHDWo ,WDRNQRZ BIGTHY WDWSMLY P HDQV GRP HWE JURZ W BYHY Z LADEH UHIDAYHD
P RUH LP SRYBQMNDQ H WLEDORGHY LQWH FRP LQJ \ HDW9/8/60MMHVH AKPMUDOTXHMRQY GHHG
IDUP RUH I XQEP HOEOUAMIONGQ) VR EH DQZ HHG WDQ PHHY DWW UHIH VR WH P LGGB
FOIWHY DQG H SHRAMQJ IWZ RXQS ERRWGERP HVIAE FRQUXP SWRQ

7KH FKDIBQI HY 1Q WH GRP HVAE [ URQADUH QRAIGHWR)  EXW DUP RUH | RXQEDARQDO 2 CH FDQ
REVHYH D GHFOQQ) FHAWIURZ W GRDQ VR G-BSRUWIDAR VDY 7KHH KDV EHHQ DVERZ LQJ

GZQR)', ECIRQLOWH SDM HU ([ SRUFRP SHARYHIHW KDV EHHQ Z HONHIQ) 6VRAN
YDODAWRQVVHHP RYHWMAHAKHG $QG R FRXUH WH IKSHH LV VHHQ) QHZ HUGHBWY ' HP DQG LY
KEGHG DV JURZW 1Q N VHRRWY KDV VBZ HG GRZQ DQG WH GS 1Q P DOXIDRMUQ) LV
QUFRGFHWY 1 XP EHY \KRZ WDAKRXHKRTS LQFRP H JURZ W KDV MBZ HG Z W KUDOZ DIH
JURZW UP DQIQ) W CDQADQG RUDQ] HG VWRARU Z DIH JURZ W 1D ( FRGRP MV KDYH
SROMS RAMHSHDMED WDMAH * ' 3 ILIXUAV DQ ZDVVHP [Q@MS D/ WH  GROVWWENH LOR
DFFRXQMNH XQRU DQMHG VHRRUWDAKDY EHHQ UHHIQ) XQEHUP XGAS®! VKRANV RYHUWH @IV
GHDH 7KH I DAMWDVHYHY WH RUDQVHG VARRU IV \KRZIQ) MJQV R DDWP P DNHV WH
VOWRQ Z RYH |, @MARQ SDWEXDI® LOWUP VR IRRG SUFHV KDV UP DIGHG VN DQG LY
WH SRRUZ KR DUH P RWAYXEZH.DE®! VR VRDUQ) SUFHVLQ WH.UI RRG EDINHW

$ MCFHH HIRWWR UP H3. WH VIWDARQ Z RXT KDYH EHHQ \R WVWWRVH DAWH ERARP  \R
LOYHWMOQ WH SHRS®! R LP SURYH WH AR \WH YDWAP DVRUW R \WH SRRU 7KLY Z RX@S KDYH
UHTXLLHG | DUJUHDMU LQ | CRAMXEWEQADD KLIKHUVSHOAQ) LQ JXDUDQMHCQ) EDME WKW DQG
Z HDDUH P HDUXUHV ,WWZ RX@ KDYH P HDQARUHDAQ) EHMAUHP SBR P HOARSSRWYQWHY | RUWRH
DAMHERMZP W2 RX@S KDYH P HDQAQWQJ) WH SXURKDMQ) SRZ HJR WH P DVRUW 7KDWZ RX@
KDYH EHHQ DY RUH P XOASTHY%




%ML Z HUHDG WH ( FRQRP LIF 6XUH FRHD HORXIK MDSSHDY WDWZ H KDYH LQ | DRMLYHQ XS
RQ G-RHOMREV IRUWH YDWP DVUW R ,QADQV 7KHH Z DV D SKDWH Z KHQ WH JRYH(CP HOWV

ZDV 1Q GHADO 7KHQ WHMH ZDv D SKDH ZKHQ WH VOIG WIQIV Z RX@ WD DURXQG VRRQ
HRXIK %0WRED. ZKHQ WH ( FRQRP IF 6XUH UHFRIQ] HY WDWUHI X@U \DODUHG MEV DUH

IDEQ) DQG VHD HP SBR P HOMY JURZ Q) B\ BDSV Q| DPAFHBEWDMY MDY D YILWH $7KLY
KUW BHORV JURZIQ)  HQAHSUHQHXUDO CRMMW DQG D SIHHMHOAH IRU 1G] IEG ZRWN
DUDQIHP HOAR6 IWADL V' 7KLY EXGIHW UH XVAV VR HOWUH D EHWHU KDQG IRUWH P DVRUW R
,QADQV Z KIFK FRX@ KDYH DAMD@ ERRWMG GHP DQG P HDQLQIIX@ DQG SXVKHG WH DB R

P DWHRQUXP SWRQ WP V ,QUWNDG Z HDUH KHRLQ) RXUEHV RQ P LGB FDW \VSHIAQ)

<HV SHRS®I AG GHHG UHIH  3UFH UMH KDV | DUVKUSDWHG Z DI HY DQG Z KL WH SRRUKDY EHHQ
EHDUQ) WH EXXQAR SUHFDUW DQG VHD H SRVIMRQ HYHQ WH P LGB! FIWHY KDYH EHHQ
XQEHULP P HQH VWHW 9%0MWH UHIH QHHEHG VR EH P RUH GHP RADAF © H QHHEHG W UHIH
EXW RV RQ QUFW W WV RQ IGFRPH BXW RQ IQAUWFW B[ Y WDW ZHJK IDU P RM
QVSURSRUWRCDMY RQWH SRRU 2 XURYHJ UHIDGRH RQ UHJ UHALYH LOAUHRAWAT HY ONHWH * 67 LV
\NHZ HG DI DIQWAH SRRUDQG FRQAIEXWM QHOLUD GRXE®! WH HDLQLQJ [URP QLUHPWIRL HY $ UHIH
WHUH Z RXGE KDYH LQ | CRAEHHQ P RUH EHQH LFLDODTIRZ 1QJ WH YDWAP DVRUMW R | UHH WHUKDQGY
QWP VR \SHEQ

7KH) LQDGFH 0 LQMMUI GOV LQ KHUDSSDUHADLI H KHDWMGQHW Z KHQ VKH WA WDAZ W \WH
W[ UHIH VR WH P LGB FDWHY \KH IV IRHIRQ) QHOW® RQH @NK AR 1Q JRYHP HOW
UHYHQXHV || WKH ZDV Z 1A \R IRHIR WL \XP  IWZ RX@ KDYH EHHQ D DU ELJIHJ IRUH
P XOASQHUKDG \KH |RULQWMIGRH IRHIRGH \D. | RULQWEGRH WH \CP H CP RXQMQ I XHOW HV
IOMDG 6XFK D PRYH ZKI® EHQHIGQ WH P LG3BI FIW SRANHV Z RX@ KDYH 1Q IDFW
SIRIGHG P XAK QHHEHG UHIH VR D YDWAP DVRUW R \WH SHRS®H DQG | XHDIG WH HARGRP\

0 RURYHU XK DP RYH Z RX@ KDYH JRGHD &RQI Z D\ LQHDUQ) WHEXEHOR! 1Q MARQ WDAL/
EXWIQ) DKR®ILQHYHY RGHV SRANHW

) LD Z HKDYH GWIR R WH W HVR D UHDAWYHD Z HIWR GR FDW Z IWRXAWEXMQ] 1Q SOFH
P HDUXUHY ONH LQRUHDVHG FRUSRUDWM BT HY RUZ HDOK, LQKHIMIGRH V[ RQ WH \XSHUUFK  7KH
(FRQRP IF 6XUH. 1O IDPAXQEHICHY KRZ WH SAVSURSRWRDMYAXUIH LQ FRSRIDM SURI LW
Z KIFK 1V RQ D IIWHQ\ HDUKLIK KDV KDUBD EHHQ P DIRKHG B\ \DDUHY Z DIH ICFUP HON 6R
Z H DU 1Q D VWDWRQ Z KHUH WH FRUBRIDMY Z HIH JLYHQ KXIH B UHEDMV Z W WH P VSTRHG

RARQ WDMWZ RX@ ERRWMWKH HRQRP\  %o0CHWHU KDY IWMKRUHG XS SWYDM LOYHWR HONV
QRUKDYH \KDUHG WH UMCQJ SURIW Z IW WH Z ROHY $QG \ HAZ H KDYH UH XVHG \WR IRUHDWH

FRUSRIDM W HVZ KIFK Z DV HYHQ BZ HUWDQLGARP H\E[ HVIQWUP VR KDUH LQ UHYHOXH




7KLY P HDQV WDWMH VHI P HOAZ KR Z RXQE XGNP DIMD EHDUWH EXUEHQ R \WH P LGB FOW/ Y
UHIH Z RX@ EH WH ERMRP KDOD R WH SRSXMARQ HWHUWURXIK LOAUHRAE] HY RUWURXIK
LCDGHTXDW VRADOVARRU\SHQAQ)  EH MRQ HEXFDARQ RUKHD®M RUMRADOSHMRQ ' HVSIWM
WH FOIP VR LQRUHDVHG Z HODUH VSHQAQ  WH EXGIHMH GRW D FROMXHS GHRICH 1Q UHDO
WP V |RU FKALDOVRADOVHRXUW SURIUP P HY 7KH EXGIHMRUWH DHDG  [E\\P DO (7
SHOMRQY KDV UHP DICHG W) CDQADAB Y FURIH WDQUWQ] \R D GRS 1Q W \KDUWH R WH
VRVEOEXGI HM URP R 60P H KDV EHHQ WH IDMR 0 * 15(* $ Z IW XQRKDQIHG
DIRFDARQY DQG LW \KDUH 1Q VREBOEXGI HA DA 1URP R 7KH EXGIHMRUIRRG
\XEMAHY KDVDOR EHQUHGHRGIRP 5V @NK ARH5Y  @NK ARH 5HDG IQ P R

LY 1Q DMURKDEWLO

* RQJ EH RQG WH P DU LQDOICRUHDVHY LQ GHAP DIV 1Q VRP H ERRNY DQG WH QWMUELQ) DAY 1Q
WH RMHY \iXI[LFH MIVVR VD, WDAQRGHR WHP P DK WH UHDOQHHGV R WH SHRS® © H DUH
VMD UDD 1URP GRXEMQ RXU H SHOAWMUH RQ KHDOM. RU \SHQAQ) R WH*' 3 RQ
HEXFDARY : H UH XVH VR \SHQG VXEWEQADD KLIKHURQ VRADOSUIRMPARY 7KH EXGI HABRWINH
RSSRUMQW WHUE\ VR \IXSSRWSUHVHD WH VHIP HQWV DQG WH VHPARQ R WH SRSXMAWRQ

WOAGHHEHE D EHAMUKDQG 1 URP WH JRYHP HOATRUXV VR VRUSWD UHDOMUDURXQG | URP \WH
HARQRP LE FUMY/Z H DUH | DFHG Z W ERW( LQ GRP HVAF DQG.J GREDOWII H

,QINMDG WH JRYHIP HOAWVHHP VR EH DEDQGRQQ) WY BRWE\ TXW QMDD $IHMOQ) RAR
WH ZD % 7KH (FRQRP IE 6XUH JRHV R JUDVBIQIWY DV R KRZ $Z H P X\WW/hZ DMJ GRZ Q
FRP SODQAHY DQG SIRMPRRQY IRUZ H KDYH QR RMHUFKRIEHA 7KH 6XUYH. VSHONV R [ XUHU
UMRDIMQ) @ERXU WHIXOMRQY GHUP LCDIMQ) BXMQHW @ZV DG ZDMIQ GRZQ
HOVURQP HQEORUI RUAAUHI XOMARQY SMDAWRRG LQ WH Z D\ %, WIP HQV WD QADQ Z ROHLY
FDQCRATRUP DA Z RIN RYHWP H EHFDXVH WH @Z. UHTXWWHY HP SBR HY/ VR SD. DAGDWWE LFH WH
UHIX@U Z DIH%, Q DQ HIUHILRXY VI KWR KDQGY IWAD@Y \XFK. SURMPARQY DN @ERXU 7KH
EXGIHVIQ IDAVVNAY WH DIHQED IRZOG B\ SURSRUQ) WDWD $DJKVWRXFK  UHI XAWRY
1P HZ RN EDVHG RQ SUCHLS®N DQG WKWAZ LAXQBDWK SURGXRRMW DQG HP SR P HQAb




: KDVWIKLY HQUELOY LQ VKRWALY WDWKH FRISRUIDMY Z LEOFRQAQXH VR HQR WHUVXSHUSUR LW DQG
@Z W[ FRPP LW HQN 7KRH P RQY WH Z HDWR GR LQ WH P LGEB! FIWHV Z RX@ DOR EH
H HP SWR W[ HV Z KIFK LV QGRAP RUH WDQ R RXUSRSXMWRQ $QG DV IDUDV WH VR
P DAY DUH FROFHGHG WH. QHHG\R SDL P XAK KLIKHVKDUH R WHULGRRP H LQ LQAUHRAEL HY
WH GHHG VR EH FROMQAZ LW $/HD HP SER P HOAMQ WH QOP H R MEV DQG KDYH VR P DNH GR
Z W LQDGHTXDM VRADOHRRUSHIAQ) 7KH. KDYH R DYDIOH SHOWYH SUYDM KHDOMFDUH DQG

HEXFDARQ DV WH JRYHGP HOALY XQZ LA VR LOQYHWDQG WH. KDYH R Z RN 1Q FRQAWRQV R
DEVROMWM SUHFDUW Z IW KDUEO DQ. @ERXUWI KW RUSIRMPARQY <HWZ H Z LADFHBEUDWM WLY DV

WH $SHRS®IV EXGI HA

/ HOWIQ) 1URP WH ) LQDQRH O LQIMIMU UL Z H DUH DOR VR TXIW TURP WH 7KLUXN\XUDO Z H Z RX@®
D § RYONH LQWH YHY P RP HOAMMDAIDIQ Z KIFK WIRXIK IWWKRXQS EUQ) DOYDQMIH 1Q WL
FDHRQD VRDIHZ  LVZ IWRXWHTXIW %




"HOIDUH %XGJHW ) D

7KH QDUDAYH R WH ( FRGRP LE6XUYH R ,QADWDAD YLWMRXV R F®! R HARQRP LF DQG \RADO
GHYHIRSP HOMY GUYHQ B\ \KWELQDE® DQG LQFOMYH JURZ W 1V FRQYHIHQMKHRUE UDMHJ
WDQ DQ HIGHFH EDWHG UDDW ' HVSIW \HOW R HARGRP IE H SDQURQ  VRALDO VHRXUW
P HDVXUHY KDYH FROUMMO® GHMIRIDMG DG QRZ Z W *' 3 VBZ Q) GRZ Q WH QHIBPAR
YXQ@HIDED! SRSXMARQY KDV EHFRP H HYHQ P RUH DSSDUHQW ([ MAQ) HARQRP LE SRIAHY KDYH
IDGG VR UHEFAH AKRXUDO LCHTXDDW  XSAWWH P RW YX@HIEG! RU WDQUDM LOR
P HDQLQII XOLP SURYHP HQW LQ VRADOVHRXUW  |RRG VHRXUW DQG HP SR P HOWI XDUDQMAY
* RYH.GP HOVH SHOAWUH 1Q WH VRADOVHRRU WRXIK SUAMVHOMG DV LQFUHDMQ)  UHP DY
JURAO LCDGHTXDM SRR \BUHWMG DQG XQUASROLYH \R IQ AR SUHAKUAY 7KH YIMRQ
R OINVWAKDIDN  UHP DIQVKRERZ. Z KHQ SRIFLHY FROAXH VR GHI BRAFRUH XHY D T HRAQ)
,QADVXQEHSUMBUHG

(YHQ DV HRQRP IF JURZ\W \BRZV Z HDOK. DFFXP XOWRQ DAVWH VRS FROWMXHV XQDEDIMG
GHHSHAQ) ICHTXDDW 7KH ERAMZP KDOD R \WH SRSXMWRQ VWKIJ BV Z W VI QDAQ) Z DIHY
UMQI GHEWDQG GZ LQAIQ) SXUKDMQ) SRZ HJ Z KLB1 D \P DODHIM FROURICDMY LW [ LQDQADO
RP LD ,Q ,QAD WIDONHG WILG JGEDD 1Q WH QXP EHU R EAROUWY ZKRH
FROIBAYH Z HDOK \XUHG B\ 1Q D MQI®! \ HDU 7KLY WELN FRGFHOADARQ R Z HDO
FROADV \KDUBO® Z M \WH U-DDARY R IXUDOGMAHW NREGW JURZ W DQG DQ HYHUZ IGHIQ)
FKDWP EHVE HHQ WH UFK DQG WH SRRU

7KH JRYH.GP HQAV UH X\VDOWR DANQRZ BIGIH DQG DEGUHW KRMUDOLQHTXDON H SRV WH
KRORZ GHW R W FOIP V B DEQ) [GFOMYH GHYHBRSP HQW 70 DARQ SRIAHY FRMXH \R
IDYRXU WH VXSHUUFK Z KIB1 RIHIQ) @MB UHIH VR WH ZRINQI FDW 5HDOZ DIHV KDYH
W QDMG DG @ERXU WKW DUH \ VP DAFDED HIRGHG PDNQJ  LQFOMYH JURZ W QRMLQ)

P RUHWDQ D FRQYHIHOASROAFDOVRI DQ




7KHG6\ WMP DAF 8 QCHIP 1AIQJ R 6 RADCEHRXUW

2 HR WH FBDUAWQAFDRY R WH JRYHGP HOAV DSDM. \RZ DU YXQH.DE®! SRSXOMRQY LV
WH WEIQDARQ R VRADO VHRXUW VAKHP HY  SDMEXO® SHMRQY 7KH 1 DARQDO 6RADD
$SWIMECFH3WRIUP PH 16$3 D QHIH IRUWHHTH® ZIGRZV DG AMEGG KDV UHFHYHG
Q@ LE®! EXGIHELY  LQRBHDVHY MGQRH 7KH SHOMRQ TP RXQAUHP DIQV D KXP LADAQ] 5V

SHJ PROM D ILJXH XQRKDQIHG IRURYHU  \HDWV GHSIWM PXP XOWH L MWRQ
H AHHAQ) RYHUWH\DP HSHIRG

7KH EXGJHWRU1 6$3 U-P DLQV W QDQADAB Y FURIH Z W IW\KDUH R WH VRVBOEXGIHW
|DAQY) |URP R 7KLY FROAQXHV D GHFOCH | URP 1Q HRAQ) HWHQADD
VXSSRIWRUYX@HIE®! SRSXDARYY

7KH( URMRQR (P ST P HQA XDLDQMHY

' AVS\WM RILADOF@IP V R IGRBHDHG Z HIDH \SHOAQ)  DARDARYY |RUFXADOHP SBR P HOW

\AKHP HV KDYH UHP DIGHG W CDQARU GHROGHG LQ WDOWP V 7KH 0 CKDW? D * DQGKL 1 DARQDO
5XUDO( P SBR P HQA* XDIDQMH$RANVO0 * 15(* $ D FUMEDOVD HW CHATRULKUDOZ RUNHLY R

ZKRP DUHZRPHQ KDV UHFHYHG 5V FURH XQRKDQIHG [URP @MW HDU +RZ HYHU LW
VKDH R WH \REO EXGIHWKDV GURSSHG |URP R 7KV FRPHY GH\SIWM
H SHOAWUAY QHOUQJ 5V @NK FRIH DV R ) HEUKDY H SRUQI D \KRWDIDWDW
WUDMY/ ZDJH SDPHQV DQG ZRWN DVDMELON  ,Q WH 3HRSBHIV $PURQ IRU

(P SB P HOA* XDLDQMH HAP DMGWDABY — @NK FURIH Z DV GHAHWOY \R P HHAGHP DQG
KL K@ KWQJ \WH YDA DS EHVE HHQ DARFADARQ DQG GHHG

7KH JRYH.CP HQAFDIP \/WDAP XOMS®! H I LAHGR UHRUP VKDYH EHHQ LQARGHAHG LQO * 15( * $
HQUXUQ) SUREIW DQG HIP LQDARQ R' GDNDI HYWURKIK JHRANJILQ)  $DEKCDUEDVHG SD\ P HQW
DQG WH 1 DARCDO( GPARQE ) XQG 0 DQDIHP HOAVB\MWP 1H 06 $FFREQ] \R R1ADOCOD

R ZDJH SD\ P HQWV DUH SIRFHWHG WIRXIK 1H 0 6 DQG R CRAYH Z ROHY KDYH
$DEKCDUHCEDIG SD. P HOWV

+RZ HYHU WHH VR FD@G HILFHQR P HDUXUHY KDYH GG VR WH H FOMRQ R @NKVR Z R
IRP UHFHYQ) WHU WKWKOZ DJHY $V R -DOXDY WH 8 QRQ JRYH.GP HQAMP DGH
$DEKODUYDVHG 3D P HOAB\ WP $986 P DQEDWRY IRUDDO * 15(* $ Z DIH QVEXUDY 7KLY
P HDQV WDAZ RINHY Z KRVH EDQN DFFRXQIV DUH QRADCNHG VR $98 6Z LADQRAUHHYH SD\ P HQNV
IRUZ RINWH. KDYH DDHDG. GRCH




7KH GO W@y D Al HHAMRY WDQWH R I LHDOF@IP VR VP GW P SGP HAMARQ

« 2XWR FRH WHIIMMBG Z ROHY FURH KDYH FRP SGAMG $DCKIDU
DXWHOAFDARD WURXIK 8, $, +RZHYHU RQD FRH Z ROMHY KDYH EHHQ
\XFRHWIXQD P DSSHGVR WH 1 3&, \k IMP

¢ $PRQY WH FURMH DARYH Z ROHY GHDU®  @NK DUH \ HAWWR EH QCNHG VR WH 1.38&,
P DSSHJ ZKIBI DSSUR P DM~ @NK Z RUNHLY DUH VLY. D) $DEKEDU DXWHQAEDARQ
IURP 8,' $,

BKUQNQJ ) RRGBHRXUW 0 HDVXUHV

7KH3WDEKDQ0 DQAL* DUE . DODQ$QUD<RED 30 *. $< DQGWH3 ECE" LMAUEXWRQ 6\ WP
3' 6 DUH RWQ SDUDCHS DV \XFRHW WRUHY EXWD FERVHUGRRN DA GREDOKXQI HULQAFHY SDIQN
DJUP SPMH ,QADWQNHG W RWR FRXQAIHV LQ WH * GREDO+ XQIHJ, Q&
SHIRWP LQJ Z RWHWDQ Z DUVRD DQG FUMY UGEHQ CDARQY

: KIB! WH IRRG \XEMG.  ELOICQRHVHG WP SRIDUO [URP W R *' 3 EHEHD)<
DG)< OHWE29, VKDV QRAEHHQ [OWIMARCDDVHG DV D BRQJ WP P HDWKUH 7KH
IRRG \XEMG DIRFDARQ KDVEHHQ UHBHRG IURP 5V @NK ARHIQ) < R 5V
@N\K FRH P DINQJ D GHRICH ERW 1Q DEVROOM WP V DQG DV D \VKDUH R VREOH, SHOGWMUA
IRP R QWHDEHFHR WH SHQXV HARQRP LMV P DM \WDAB' 6 LV
|DLAQ) VR FRYHUDAGDWY  FURUH HI LE®! EHCH LELDUHY

( YHQ LQWDAYHY ONH 6DNWKEP $QIDQZ DAL 3 0 3RWKDQ DQG 60 $57+<$ KDYH VHHQ GHI QI LEGH

IQRUDVHV 1Q IXQAQ)  7KH EXGIHMRUGDNKDP $QIDZ DAL RH IRP 5V FURIH \R 5V
FURWH EXWIW \KDUH R \WH RYH.DOEXGI HADRXD® GHRUHDVHG B\ 6LP LD 30
3RKDQ DQG 60 $57+<$ KDYH VHHQ WHUKDUH LQ VREOH SHOAWXUH GHFAQH B\ HDRK

UHEAWMY DOAN R SURIMYDARQ
ZHIDOH




SRIA ' WP DAY % RQGYXGI HAEXW

%4 RQG VKUQNQ) DIRDARQY SRIR LOMYHIARQY KDYH CRAYHD XQGHIP LOHG VRALDOVHRXUW
P HDWUHY 7KH KHD\ UHIDQAH RQ HILAHQR  WHRWPV \XFK DV $DEKDDUEDVHG SD P HOV 1Q
0*15(*$ KDV GHBHHG H FOMRQ WDMHJ WDQ \ROIQ) IW O IR/ R ZRUHY DG
EHQH LALDUHY FROAQXH VR EH GANHG RAWR HWHADOHQWBP HOWV GXH VR W IMP LE [ DLOXUHY
© RYH D WH JRYH.ECP HOAY | CLOUWH VR FRQGXPAMMH FHQUXY KDV GIVWDWWHRARQY R WH
SRSXMARY LYME® 1Q SRIA SOQAQ) H FOAQ) PLARYY R WKWXKOEHMH LADUHY 1URP
Z HODUH SURIWP P HY

© KB WH (6, DQG EXGIHMKHRUE HP SKDVMH LOFOMYH JURZ W WH U-DDW 1V GLIHHQW

,QADV P RAWWX@HIE®! SRSXMARQY DH EHQJ GIVEHKIQG 6V CDQMXQAQ) DG WH | DIOWH
VIR DOGUHW VWKRMUDOLCHTXDDAHY H SRVH WH J DS EHVE HHQ SURP IMH DQG SUDPWFH 7KH EXGIHW
@ V EDH WH FROADAFARQY VHSDUDAQ IDFWVIURP WH [LIFARQ SUMVHOMG 1Q WH (6, DG
UHYHDOQ) WHWKH H WIQAR WH J RYHLGP HOW XQ XOLEBIG YIMRQ | RUIINVWADIDWV




KH 'LVDSSHDULQJ $FW
RZ WKH (FRQRPLF 6XUY
DVN 8QHPSOR\PHQW DQ
*HQHUDWLROQ

O + ~

$VIDUDVHP SR P HOALY FRFHIOHG Z H 11QG WH ( FRGRP LE 6XU0H. WKIJ@Q) VR KIGH LW KDD
WKWV 7KHFDIP WDAKGHP SR P HOAKDV GHFRIGHG ILRP 1Q R 1Q

IV PHDQQIGW ZIWRXWH DPIQQ) WH CDMH R WH NMEV EHQI FRXQMG $ GZHU
XQHP S P HQADM GRHY QRAIQAFDM UREXVARRE. FUDARQ L MY GUIYHQ B\ XQGHUHP SR P HQW
LQRWP DOZ RN RUGWUHW GUYHQ VHD HP SBR P HOV 7KH WXUYH FROMHQHO® MGHIMSY WH
TXHMRQR NAE TXDOW |DIAOQ) R CANQRZ B1GI HWDAWEE®! Z HIDSD LQJ HP SBR P HOAHP DIQV
VADUAH $ VKUCQNQI XQHP SGR P HQAUDWA Z IMRXWSDUDEBOLQGWAIDOI URZ W \IXI I HAN D @ERXU
P DUNHWZ KHUH SHRS®1 DUH P HHD Z RINQI RAR GHVSHIDARQ QRAEHFDXVHWH. DUH DFRHWQ)
EHWMURSSRWQUWAY 7KH VKYH RAMICHY WDAQAD Z IOKDYH VR FUDM ~ @ONK GHZ. QRQ
IDP MEVDQQDD WD VR P HHAUMQI Z RINRUFH GHP DQG 7KH | DRAWDNQAD LV P RYIQJ
1O WH RSSRVWM QUHAMRQ DV WDANHG B\ WH VXUYH. IWHD GRHV QRADDP W DXWRY 5DMHU
WH SURAHHG R EFDXWN WH GVAHW UGEHQ SIFMUH R GHRIQQ) \VDDUHG MEV DQG Z RP HQ
EHQI FRP SHIBGE\ ALRXP WEIQRHY VR XQEHYENH XQBDIG RUSRRUD SDIG DI UFXEMUDONREY

6HD (P S® P HQNVS$ ( XSKHP WP [RU(FRGRP LE' IMAHW

7KH UMH 1Q VHD HP SBR P HQMURP R LV IUDP HG DV D MJQ R HQAMHSUHHXUIKLS
DQG | Gf LELOW ,Q UDDW WLV LV D Z HIDGRAXP HOMG SDMMLY LQ HARGRP IHV Z KHUH | RUP DONRE
FUDIRQ @IV SHRS®I DH SXWKHG LOR SUFDURXY &Z SD\ Q) Z RIN EHFDXOH WH KDH QR
DOMEDAYHY || VHD HP SBR P HOVZ HH WKO® D MJQ R HRGRPIE G QP WP IWZ RXQB EH
DFFRP SDQHG B\ UMQJ LGARP HV DQG SURGPRVW ,QUMDG Z KDAZ H \HH LV D UMH LQ L RWP DO
DG \KEMMMQPH GYHOZRIN 7KH ( FRQRP LE 6XUYH 'V DMP SWVR SRWD. WLV DV Z RONHU
SUHHHOAH LV DQREYIRXYV DAMP SVWR \DQW H D FUMY




$VIDUDVHP SR P HOALY FRFHIOHG Z H 11QG WH ( FRGRP LE 6XUH. WAKIJ@Q) VR KLGH LW KDD
WKWV 7KHFDIP WDAKGHP SR P HOAKDV GHFRIGHG ILRP. 1Q R 1Q

IV PHDQQIGW ZIWRXWH DPIQQ) WH CDMH R WH MEV EHQI FRXQMG $ GZHU
XQHP SR P HQADM GRHY QRAIQAFDM UREXVARE. FUDARQ L MV GUIYHQ B\ XQGHUHP SR P HQW
LQRWP DOZ RN RUGWUHW GUYHQ VHD HP SBR P HOV 7KH WUYH FROHQHO® MGHIMSY WH
TXHMRQR NAE TXDOW |DIAQ) R CANQRZ B1GI HWDAWEE®! Z HIDSD LQJ HP SBR P HOAHP DIQV
VADUAH $ VKUCQNQI XQHP SGR P HQAUDWA Z IMRXWSDUDEBOLQGMAIDOI URZ W \IXIJ HAN D @ERXU
P DUNHWZ KHUH SHRS®1 DUH P HHD Z RINQI RAR GHVSHIDARQ QRAEHFDXVHWH. DUH DFRHWCQY
EHAMURSSRWQUWAY 7KH VKUYH RAMICHY WDAQAD Z IOKDYH VR FUDM ~~ @ONK GHZ. QRQ
IDP MEVDQQDD WD VR P HHAUMQI Z RINRUFH GHP DQG 7KH | DRAWDNQAD LV P RYIQJ
1O WH RSSRVWM QUHAMRQ DVWDANHG B\ WH VXUYH. IWHD GRHV QRADDWP W DXWRY 5DMHU
WH SURAHHG R EFDXWN WH GVAHW UGEHQ SIFMUH RE GHRIQQ) \DDUHG MEV DQG Z RP HQ
EHQI FRP SHIBGE\ ALRXP WEIGRHY VR XQEHYENH XQBDIG RUSRRUD SDIG DI UFXEMUDONREY

(P ST P HOABXSSRWE HIWIG 3URP VAV DQG, Q RUIP DARQLQWH 9XGI HABSHHRK

o &UHAW XDUDQMH ( QKDQRHP HOW
o )RUO LFUR DQG 6P DO QMBUMAY JXDIDQWH FRYHULCFBHDHG IURP 5V FAIRH VR 5V
FURIH GDAQ) R DQDEAMRQDOAHAVR 5V @NK FURIH RYHUWH QH W \ HDWY

o )RUBVEWSV JXDUIDQMH FRMHUIGRUDMG IURP 5V ARH\R 5V FURIH ZIW D)
PRAHDMG  JXDIDQMHIFHIRUBDQVIQ  IRAXVVHRRY

o BRKHP HIRU) LAY LP H ( QAHSUHIHXY
o $ QHZ FKHP HZ L@SIRIGH\WMP GDQVXSWR5V RRHW @NK ZRP HQ 6FKHGXGG
&DIMV DQG 6FKHGEXBHG 7UEH HOAHSUHHXWRYHU  \ HDWY/

o ,QFOXGHVRQIQH FDSCAW EXUQHQ) |RUHQAHSUHOHXWIKLS DQG P DQDJ HIDOWN.@Y

* )RXVILRGAWMHKHP HIRU) RREHU  / HDMHU

o 6FKHPHOPVWHRIDM ONKNEV JHHDMSV OGN FURUH \WURYHU DQG | DAOAM
5V ONKARHIQH SRW

¢ 30 69$1LGKL([ SDMRQ
o BFKHPH EHHIMG  ONK VWHHWYHOERY B\ RIHIQ) WHIH IRP KUK LOMMWY
LQ RUP DOBOQYY
o 1RZ EHQ UHYDP SHG Z IW HKDQFHG GDQV DQG 83, MNHG FHAWFDGY R 7
@@ W




o BXSSRWRU2 QICH3MWRWP : RIAHY *LJ 1 RAHY
o AURHIL Z RIHYZ LQUHHYH LGHOWMV FOUBY DQG UHI MADARQ RQH 6KULP SRWEO
o +HDOMFDUH FRYHIDJH XQGHU30 -DQ$URI\ D<RWMD

0 HAFDO GXFDARQ ([ SDOMRQ
o DEAWRDOB*  3* P HAFDOWDW R EH DAGHG QH W HDUVRZ DUV \WH JRDOR

VFDVIQ \ HOWY
e BN@ HYHRSP HONV ( GXFDARQ
0 SVHO7LONHIQ) / DEVR EHVAAKS 1Q JRYH.EP HOWAKRRY
o ) LYH1 DARCDOSHQAHVR ([ FHIDIGRH I RUBN.AQ) VR EH HWEEQWKHG

9 DI XH 3URCRXCHP HQWV

0 HDVXUHVI RU/ CERXU, QMQWLYH 6HRRY
o 7KHJIRYHLP HOASURP VAV SRIA  DQG | CAMMARQ P HDWUAV VR SURP RM HP SR P HOW
EXVSURYLGHY QR FRQFUMW DARFDARQY

« 7R 0 DQXIDAMUQI 6HARU
o BFKHP H \R FUDM D JBEDOKXE IRUVR SUIRGXFPURQ EXWCR HP SB P HOMLIXUAV RU

EXG HABUIRYIGHG

1 DARQDOD DOXIDRXUQ) 0 DMMRQ
o &RYHY\P DOP HAXP DQG@UH LQGMAIH EXWDAN\VSHALLE HP SG P HQAILI XUV RU

|LQDQADORRP P LW HON

e SUEDQ/ LYHIKRRGV6FKHP H
o $ VWKHP HIRUWH \VRAR HRQRP LIF XSAW HOAR XUEDQ Z RINHY EXWCR NRE RHDARQ
XP EHY RUEXGQ HAD@HDARQY P HOARCHG

o 7RXUWMP IRU(P S® P HON HG* URZ W
o 3MQVIRUWDCHYHRSP HOVO 8' 5$ GRDQV IRUKRP HWEA V DQG LGRHAYHY | RUWMY
EXVCR ME FUDARQ ILIXUAVZ HIH JLYHQ




9DQKIQ) 6DDUHG-REV ) URP -RE &UHDWRQWR - RE * DRI KWQJ

7KH GHICH 1Q VDDUHG NMEV  TURP W IV \XEWD SUMHOMG DV WRELd) DARQ
WWMHIWDOQ WH UHG | WMWKRX@ EH 7KH 6XUH VX3 J W WDAWLY VKU WUH GFW HYROMQ)

Z ROHJRKRFHY EXWIKH U-DDW LV MP SGIU WIEG! NEV DUH QVCSSHIUQ ) RUP DOHP S®R P HQW
KDV KIMRUFD@® EHHQ WH SDAZ D, \R ILCDQADOVHRXUW DFFHW VR EHGHIW DQG (R WP
HARQRP IF WIELOW  7KH JRYHLP HOAV LQDELDN VR DUHWAIMLY GHRICH LV TXIHAD UHSDANDI HG DV
D \KUWMZ DG LQGHSHQGHGAH  FRQYHQHOM DEVROLQ) SRIA P DNHY R UMSROUELOW 1RU
| D) VR JHCHIDM J RRG NBEV

* HIGHHG3UWHDUW 7KHO\WR : RP HQV( P SR P HONGRRP

7KH 6XUYH  FHBEWDMY WH UM LQ 1HP DB @ERXUIRIH SDWASDARY )/) 3 IWRP R
Z KI®1 JBRMQ) RYHIWH QDMUHR WLV ICFUDH : RP HQV SDUIASDARQ LO\DDUHG NEV
KDV DRMD@® GHFIGHG  SDUWEX@UD LQ WXUDO,QAD Z KHH IWHDI URP W QIMDGR

P HDQLQII XONRE. FUHDARQ Z KDAZ H VHH LV DQ H SDOMRQ R XQBOIG DQG LQRWP DOZ RN 7KH
LCRUHDVH 1Q Z RP HQ FRXQWMG DV RZ Q DFFRXQAZ RIHY RU KHSHLY 1Q KRXVHKRTES HOMSUMVAY
IV CRAD MJQ R HP SRZ HIP HOMEXWER LQARR HOAR HARGRP L VIAKRMUHY WDWARQAXH \R
XQEHYDOH Z RP HQV @ERXU 7KH 6XUYH. HYHQ DGP LW WDAZ RP HQ GIVWIHIX@UNBEY GXH R
SDQEHP IF LQGXAHG FOUHIIIQ EXWEHYY \ HAIQWMDG R UFRIQ LQJ WLV DV D\ WP LF | DLOAUH
LRI JHWV WDWZ RP HQ KDYH MP SO  HP ELLFHG 1B LELOW 7KLY LV QRAHP SRZ HIP HQWIMLY
\XYLYDO

(FRQRP IE* IRZWIRU: KRP" 7KHE&RSRIDM3UR W P SB P HQW IVARQQHAW

7KH ( FRQRP LF 6XUYH. 'V RZ Q G XQGEHIP LCHV LW RSWP MAF VRCH &RUSRUDM SUR W VRDUHG \R
D \HUKUK ZIW WH SIRIWR *' 3 UDAR UHDRKLQY] \HWHP SR P HOADUZ B\ MW

| QADVHRQRP\ LVWKO [GRXUMKIQ) Z K\ DUH FARP SDQHY SURUM] LQJ FRUMPXMQ) RYHU
KLUIQI" 7KH 6XWYH SURYIGHY CR H SOCDARQ | RUWLY JOUQI GVSDUW 7KH VKU H 1Q FRUBRIDM
SURIMELON SOIUHG Z I WEI QDAQ) Z DIH JURZ W DQG VKUCNQ) NRE RSSRUWMQMHY H SRV
WH GHHS LOHTXIMHV 1Q , QADV HARQRP LIF WDWIRRY  RQH Z KHUH FDSMIOI DIQV DAWH H SHOH
R @ERXU




$IUEXOMUH 7KH/ DMB HRWI1 RAD &KRIFH

$ WUMQI HFRQRP\ P RYHVZ RO ILRP BZ  SURGXPAYIW DJ UEXOXUDONREY VR KLIKHUSD LQJ
LQGXVAIDODQG VHYFH VHRRUNREY ,QAD KRZ HYHU LV Z IMZHWMQ) WH UHYHIH WH VKD R
DJ UFXGMIO HP SB P HOV IRH 1URP R ZIW ZRPHQV SDMASDIRY 1Q
DJUFXGMUH MP SIQJ 1URP R QDG R DANQRZ B1GILQ) WLV DV DQ DOWP L
UUHWMRQ WH 6XUYH  FKRRHV VR LIQRIH WH IXQECP HOEO SIREGP  ,QADV IDOWH \R
JHCHIDM QRQ DJ UEXAMUIOHP S(R P HOW$Q HARCGRP\ Z KHUH P RUH SHRS®! DUH SXVKHG EDAN

LR DI UEXEMUH LY CRAHYRMQ] I W CQDAQ)

7KH$SWR ' MADPARQ : KHQ3RIA ) DOURNVYHFRP H 7UHGV

7KH ( FRQRP LF 6XUH "V J UDIMAVBLI KWR KDQG @HV LQ LW DELDN VR UH UDP H W WP LE | DO
DV RUDJF ZRNRFH WHGY ' HAOQQ) \DDUHG HP SR PHONV LY FOOG HP EWAQ)

|G] LEONV 5IMQ) IQRPDOZRN IV GEEHG  HQAHSUIHHXUDODRMMW  © RP HQV JURZ 1

SDWASDARY 1Q XQBOG IDP 1O @ERXU IV SIHWHIMG DV HRQRP IF IFOMRQ 7KLY IV CRW
HARQRP IF SIRIUAW WY WM \DGPARGHG JDWIKWQ)  Z KHH WH CEVHQFH R WDONREV LV
UHFDVAVDY D CDARQ R VHD WEWQ)  HP SRZ HIHG Z RINHY ,QWMDG R DAGUAWIQ) WH XUHQW
QHHG IRUNE. FUHDARQ \RAIDOSURMAARYY DG MERXUWIKW WH 6XUYH RSW [ RU UKHRUFDO
\SIQ GDVIQ) ZRIHY HSHADD ZRP HQ P RUH YXQ@H.DE®! WDQ HYHU

(P SE P HOAD HDVXURVLQWHYXGI HV

7TKH EXGIHVSURP MV R ERRWHP SR P HOVWURXAIK RBHAWH SDOMRQ IRU 0 60 (V DG
VRSV VHD HP SR P HOWHRKHP HY IRU P DUILCDT HG JURXSY VHARUVGHALLE NRE FUHDARQ

S@QV JLJ Z RINHUIRWP D DARQ DG N [QUWDAYHY 1 REE® MIGRIHDVHY FUHAW XDUDQMH
FRYHUIRUO 60 (VDQGWELXSV 5V @NK

5V FURUIHIRUILUAAP H HQAHSUHOHXY DQG
LOGXVAI |, WDOR H SDQGV30 69$1 LGKLIRU
WHH 6KUIP  SRWEO DQG LOARGXAHY NI




SUHAMH SDOVMRQ DARCH FDQCRAS HQHIDM @UIH VDB HP SBR P HOAZ IWRXWERRMQ) GHP DG
1O WH HRQRP\ 6P DADEXMGQHWHY 1 DFH WKRMUDO EDUIHY @NH Z HON FRQUXP HU \VSHOAQ
UHI XOWRY EXUEHYY DG VXSSO FKOIQ FROMIIQN QP IMQJ WH LP SDAAR DEAMRQDO LQDGAQ]
0 RURYHJ SURIMILQI VHD HP SR P HOARYHU GUHRMAE FUDARQ \KLIW HRGRP LE UMN RQR
Z ROHY HSHADI WRH DDHIG, 1Q SUHFDURXY QYHIKRRGY

7KH EXGIHWV FOIPV R NRE. FUDARQ 1Q WH |RRE HDU DG GDWHU QG @AN FOUW RQ
HP SR P HONTXDOW  Z KHWHUWHVH Z LGEH VHRXUH Z HIDSD 1Q) MEV RUIQRWP DO®Z. Z DIH
ZRWN 7KH SXVK VR IRWP DO H JL) ZRAHY B\ SIRVIAQ) LGHOMV FDUBY DQG KHDOM LOUXUDGAH
RV CRADGEUHW H SBRVIMYH Z RINFRQAWRQY GFANR VRADOHRXUW RUMEI COQAZ DIHY

7KH HP SKDVY RQ W) DWXP HV WDWXQHP SBR P HOAMWP V ILRP D @AN R Z RINHUWNQY
UDNHUWDQ D @ANR MEV ,Q UDDW ,QAD DOHDG. SURGXFHY D VXSOV R HEXFDMG JIDODMY
VAXIJAQ WR 11QG HP SR P HOW :  WWRXWSDUDIBO LQYHWR HOW 1O LQGXMAIDD JURZ W DQG
SXEQF VHRRU KLY  \NAXQ) IOWDAYHY Z IARQ® FUDM P RUH FARP SHAINRQ IRUD @P WG
QP EHUR NREV

$ PDRUIDOUWH R WH EXGIHAMY IW CHIGPAR WH XCRUJ DQ] HG VHARU ZKIFK HP SRV WH

P DVRUW R ,QADV Z RIN RUFH DQG KDV EHHQ 1Q GHRIGH MGQAH GHP RQHW DARQ DQG * 67 KIGH

RHAWJL Z RINHU UHI MWADARQ  DQG HOAHSUHCHXUKLS VHKHP HY DUH SURMHOMG DV VROMRQV
WH GR OMBH VR DEEAHW WH VWAKRMUDONRE RAHY 1Q WL VHRARU 7 KH LRHDMQ] UHIDOAH RQ

DIUEXOMH QRZ HP SR Q) R ZROHY KLUKQKW WH @A R YIDEG! DOMECDAYHY 1Q
P DQXI DAXUQ] DQG \HIEHV

SOIP DMD WH EXGIHA HP SR P HQVP DU BHD WR KHDYLO RQ FUHAWGIYHY \HD
HP SR P HQWUDMHU WDQ GUHRWNE FUDARQ : IWRXWMVBIHMG LOGXVIAIDO SRIR  SXEAF
LOYHWR HOWDQG VWRQI HU@ERXUSURMAMRYY WHVH LOMYHOARQY Z [AKDYH RQ® D P DUILGDO
LP SDRVGDMQ] WH EURDGHUHP SER P HOANFUMY XQUAVRYHG




7KH JRYHOP HOAW HP SKDVY RQ HDH R GRIQI EXMQHW DQG @ERXUI B LELOW 1Q WH EXGIHW
UMY Z HONHQQ) @ERXU UKW XQEHUWH JXMH R ERRMQ) SURGXPRYMW DQG HP SBR DELOW
BLP LAOUP HDJXUHY Z HIH VRXIKWIR EH IQARGXFAHG B\ WLV JRYHIP HOAGKUQ) WH SDQEHP IE D
SDMAD WDNVFRXG QRZ EH IQMIMAWRDI HG 7KH / DERXU &RGHV DIMDG. AOWMG NH
SURMPARQY ONH FRIBARYH EDUIDIQQ) DG ME VHRXUW DQG I XUMHUGHHIXODMRQ P D SXWK
P RUH Z RIHY LOR SUHFDURXY LQRWP DONEV : KIBI EXMCHWHY EHOHIMURP  UHDJ HG KLLKQ)
DQG 1L QRPV ZRIHY P D 1DFH GRIHUKRXY KLIKHUZ RINRDGY DQG 1HZ HIMD HIXDUBY

DJDQMH SRVBARQ ,QAMDG R 1RWMUQ) VHRXUH DQG AJQLLHG HP ST P HOWWLY DSSURDK
PD GHHSHQ LQRUP DO} DARQ DQG HIRGH Z RUS@FH SIRMAARYY [ DYRUQ) FRUBRIDM LOMIVV
RYHUGERXUW KW

) HP DI GRP HANF Z RIHY SIRMNY) 1Q1HZ ' HBL' =GP DQGP IQP XP Z DJHY DG NE VHRXUW
DG 1 RUWH I RYHOP HOAR HDRNDY VIR\VD H DG WHUWKW  3KRRE\ 5V 6KDWP D 88$ GV




5H HYDOXDWLQJ 13% 5HC
$ SULWLFDO /RRN DW %L
6WDELOLW\ DQG 6RFLR F

7KH @WMA FRQRP LE 6XYH KLIK@IKW D I QULFDQAGHRICH 1O * URW 1 RQ 3 RIRWP LQJ $WHW
*13% UDARV 7KHVXUYH DSSMXGHG WLY P DUNHG P SURYHP HOALQ WH DWHATXDDW R EDQN
/AL RQH GRRNY DVWKH EDANWER H WHQ WH WRY - EHKLQG WLY DSSDUHQAP SURYHP HOALY | DXIKW
Z M SUDPARHY WIDWDUH QRADY SRVMYH

+RZ +DV13$V' HRICHS

7KH UHGXPARQ LQ 1 33V LP SURYHG SUR WZELON DQGWH* 13$ UDAR UDAKIQ) D\ HDUGZ R
VHHP V\RR \LJ QDOHQKDGRHG | LQDGADOWEELDN %KLY FRP HY DV D UAVX@R EDCNY KDYLQ
ZUMORI 7  @NK ARMH LQ EDG GDQVRHIWH MMEHDAH $ ZKRSSIQ 7 @NK FLRKA

Z UAMQ R LQ 1 DPAKDY EHHQ Z MO R 1O DRQH KUIKQIKWQ) DQ RJRQI AKDIQIH
3XEQF VHRRUEDQ\W 3694/ DAFRXQMG | RUD @UH SRWRQR WHHZ UM RV

$ONRXIK 13$VP D CBSHOUWR KDYH AP IQMKHG WH EDQNGQ) VHRRUY FUHAMDTRFDARQ VD
UHVHDY D FRGFHQQ) PEDDQH . H VARRY QN DIUEXGYMUH  KUDO L UIDMKPMUH  DQG
0 60 (V FUXADOIRULQFOMYH JURZ W FROAQXH VR |DFH QP WG DAFHW R FUHAW3DWWR WH
UHDVRQ EHKLQG WDADUH WH SRRUMBMM R UHFRYHY  DQG WH P DALYH SURYIMRQQ) |RUWH EDG
GDQV WDWMH EDQNW DUH EHQJ IRFHG \R GR 7KH KUVWWRZ DLV @UH VDB 1 3$V DG WH
IRUDMQ) UHIDGFH RQ UHFRYHY P HRKDQWP V \WKFK DV ,9%& 6$5) $(6, DG ' 57V KDH CGRW
\ IHZHG WH H SHRAMG UHFRYHURY 7KLY KDV B1G VR D UHGXPHG FDSDAW |RUEDQW R H \WQG
FUHAW R P DULDO WRARY SDWEXD® DIUEXAMXWH $V D UAWXOV IDPHY DQG LKUDO
HQWHSUHQHXWY Z KR GHSHQG RQ WP HY DQG DI RUEDED! |LQDGAQ)  FRQAQKH \R | DFH LI QULFDQW
FUHAWFRQMADIQN 1 WHH UHFRYHY P HAKDQMWP V Z HH P RUH HIHRYH  EDQNV FRXGS LP SUIRYH
WHU @rXIGW P DNQJ FUHAWP RUH DAFHWE®! VR WH DI UFXOXUDOVHRRU DQG HQXUQ) (W

FROAQXRXV \XSSRWWRUSURGXPARQ DQG P RGHQ] DARQ




13% : UMW RIVDQGWH+1GEHQ 7 XU

: KIBI Z UM RIVP D KDYH \WBZ HG 1Q UHFHQA HDY WHADBIR 1 3$V R $WHAG HFRQWKPARD
&RP SDQHV $5&V KDV EHFRPH D FRP P RQ SWIDFWFH VR FODQ XS YNV EDDQRH \KHHV
+ RZ HYHU WLV SUDPWFH UP DIQVP XN ,Q 3 @4/ DQG | RUHI Q EDQNV \RGE EDG GOQV DV
\LJ QU LFDQAGMVARXQN \ HAWH ERRN YDOH Rt WIHVH GRDQV UHP DIQV P XK KLY KHUWEDQ WH CRMDO
SUFHSOGE $5&V \XJJHWQ DAVRWGYIEZ R 13$ UHGXPARQ DV SHI5%'V BERW

0 RURYHU Z KB EDQNV KDYH UDVHG SURYIMRQY | RUSRWQADOL 33V WH 3URVMRQQ) &RYHIDIH
5DAR 385 UDFKHG 1O 6HSWP EHU Z W D VI QUIFDQNSRMRY 7 FURH
DIRFDMG \R FRYHUEDG GDQV 7KLY QP IW \WWH EDQNY DELOW VR XSSO FUHAW \R P DUILCDDVHG
VHARQY DQG SURIW VHARU $OR GHVSIW USRI GRZ HUL 3$V WH VHRRULY EIDALQ) 1RUDQ
LCHY\WIE®! LQRUHDH LQ EDG GRDQV VI QDIQ) WDWNH | LODGR.DOKHDOM R EDQNVP D QRWEH DV
UREXWADV IMKHH-P V

13$ SHRYHY ' P LQVWKIQ) 5HMDY

' HVSIWM VARQIHU P HZ RV IRUL3$ UHFRYHY  \XFK DV ,9%& DQG ' 57V WH UHAXAV WP DQ

QVCSSROMY  7KH RYHD® WFRYHY DM KDV EHHQ PHMHD DUIRXQG 10

VI QDO LOH IAHGAHVIQH MAQ) UFRYHY P HRKDQMWP V ;- KL WH QXP EHUR FDVHV UH HIHG

W% RHIRP 1O R 10 \WH U-D0 DARQ YDOH SOP P HMG | URP
W \KRZ FDMQ) WH QP MARQVR WH % LOH | HRAYHD UAVRQJ 1 3$V




6LP LO® / RNS$SCDMNV Z KIFK KDQE®! D I QUIFDQAMYROP H R FDHY KDYH \KRZ Q P LQIP DO
P SIRYHP HOMOQ UHFRYHY DMV WEIQDAQ] [URP 10 R 1Q $
SRMMDODUD R P SUIRYHP HOMY WH WP HY UAROMRQ R FDVHY ' HD\V 1Q MAADODG
SURFHGXUDOSURFHWHY FRQAQXH VR KDP SHUH IHRARYH UHFRYHUHY QHRHWVWQ) D P RUH D LG
DQG WHDP QHG DSSURDAK VR FDVH VHMBP HQW 3 RIR\ P DNHY P D GHHG VR UAYMWH, MAQY

IWIP HZ RIWVR HKDQRH H I LAHQR DQG DFFRXQEELDV 1Q 1 3$ UHFRYHY P HKDQWP V

5IMQJ) 9DQNQI ) UDXGV $ SHIMMOAT KDV

7KH \XUH 1O EDONQ 1UIXGV 1V DQRMHU DD 1Q) WHOG ) URP 7 ARH 1O R
7 FRH 1Q WH Q<P EHU DQG WFDB! R [UDXG FDVHV CRURW YDURXV EDONGQJ

RSH.DARQY KDYH LQRUHDVHG 3UYDW VHRRUEDQNY UHSRWWH KLIKHQKP EHUR TUXGV Z KLG
SXEQE \HRRU EDQWV DAFRXQVIRU WH P DVRUW R WH [LICDCADOEXWEHD ) IXG $P RXQW

FROAMEXWQ) R WH\REO DXG P RXQAIQ

7KLV \IXI I N WDAZ KLBH 1 UDXG FDVHY DUH RQWH UMH WH VHYHIW Rl RWHY LY FRGFHQADMG LQ
SXEQF VHRRUEDQNY $CAMRDD [UDXGV IURP SURYIRXV | LQDGADO, HOW KDYH CFRRXQWMG |RUD
LI QUIFDQASRMRQ R WH \REOIUXGDPRXQN 1O DG 10 7KH
SKHQRP HIDO LQRUDH 1Q FDUG LOMIHWUHDIMG 1UDXGY RYHU WH @WIHZ \ HDY IV GHHSO

FROFHOIQ) JLYHQ WH WIKWARQ QLI MICEDON.Q




$CAQ) VR WLY WH OB RQ IUXGVEHRZ 7 ONK LV QREE® CEVHQWWDIMQ) FRGAHIV DERXW
WH WKH VFDB! R | UXGXGQVDRRWAY 1Q WH EDONQI VHRRU 0 DQ WP DABU IUXGV JR
XQU-BRWMG RU XQCRARHG \ HWWH.  PXP XDWYHY FRQAIEXWM VR \L VWP LE Z HONGHWHY DQG
HIRGH G-BRVRU FRQIGHIAH 7KH @AN R WDQWSDUHR 1Q FDSWUQI WHWH 1UDXGY LQAFDMY
JDBVIQ UIXDRY RYHILI KWDQG Z HONHQV UMN DWHWP HOAP HRKDQLWP V $CAURMQ) WY GO
GHIAHA VRAXADOR |RP XOWQ) DKRIME | UDXG SUHYHIARQ VADAMI\




SHARIDOEUHAWGKLW $ * IRZ1QJ ' MARQHAW

7KH WKUWQ VHRRIDOFUHAWAMAEXWRQ WDMVHY FRQAH.QY DERXHTXWMIZE®! DFFHW R [LCDQADD
UAWRXUAHV $JUEXOXUH D VHRRU YMEOIRU ,QADV IXWDOHRQRP\ KDV VHHQ W CDQWRHAW
JUZW IQRUDIQ) B\ MW \R EHE HHQ DG ,Q FROADWVFUHAVWR WH
VHYIFH VHRARU SDWEXOL® SHIRCDO®DQY KDV VKUHG 3HIRQDO®DQV KDYH JURZ Q 1URP
7  ONKRARHIQ R 7 ONK FRH 1Q ) RP 10 R 1Q

KUKQIKWY D KUWWRZ DBV XQUHXUHG GOV WDWARP H Z W KLIKHU UMWY
6LP LD FROUP HUGXUE®! GROQV DQG FUHAWADUG GHEWKDYH W URANHMG UDMQ) FRGAHLIY
DERX\VWNH (R WP 1 LQDGADOKHDOM R ERURZ HY SDMEX@D LOWP HVR HARGRP LE GMVHW
RUNVEE RW

7KH W QDARQ 1Q FUHAWJIURZ W VR DIUEXGMUH 1V FRP SRXQEHG B\ WH GHFOH 1O WH

: HIKWMG $YHIIH / HQAQ) 5DM © $/5 IRUVHRRY O\H LQUDMKXPXUH 1URP Q" HF

R 1O 0 DUK WDCH 1URP R DQG SUR HWIRQDO VHYEHY

R IOV [URP R UASHARYHD Z KIFK KDYH DIDVHHD

\LJ QUIFDQVUHGPARYY 2Q WH RMHU KDQG DIUEXAMUHY : $/5 KDV UHP DIGHG UHIDWYHD
WAL CDQADNDUIRXQG

7KLY P HDQV WDARYHJWH \ HDY WH FRWR ERURZ 1Q)  [OMIHMDMY | RUBEXMGHWMHY Q\H
LI UDWAKRMUH WDCH LOGXVAY  DQG SUR HWIRQDOVHYIFHY KDV JRQH GRZ Q W QULFDQM® ) RU
H DP S LI FRP SDQHV 1Q WHVH VHRRWY KDG \R SD, LOMHMRQ GOV 1Q WH QRZ
SD DIRXG 7KLY P DNHV MKHDBHUIRUWHP. VR ERIRZ P RGH DQGJURZ +RZ HYHU IRU
|DUP HY WH LOMVALDM RQ GDQV KDV WA HG QHDL® WH VP H DADURXQG 7KLY P HDQV
DJ UEX@MUH KDV QRAVEHH WG 1URP (RZ HUERURZ Q) FRVWV NH RIMHU LOGXVIAIRY KDYH 7KLY
VWDARQ 1V H DAHEDMG B\ WH RYHDD@AN R \iXI I AHVFHAWDTRFDARQ R DI UEXOXUH
XQEHP 1QQ) HIRW IRU P RGH(] DARQ DG JURZ W 1Q IKWDOHARQRP LHY W DJUFXOMUH
ICAQ) KUKHU ERURZ Q) FRW DQG UHGXFHG FUHAWDYDIMELON WL \KUWIQ TRFXV UMV
GHHBHQQ) WH FUHAWI DSV 1Q SURIW VHRRY KIQEHIQ) WH (R WP \XWELCDELOW R LKUDO
GHYHIRSP HQV




RN WH DERYH AKDW KLIKQIKWD FRGFHOIQ) WHQG EDQNY WQG VR ZUMW R P XFK P RUH
Z KHQ IMWFRP HV \R XQWHRXUHG SHEIOGDY GRDQV Z IWRXWFRIDMIDO FRP SDUHG R VHRXUHG
GOV WRH EDRNHG B\ DAHW  7KH VHFIRQG FKDW\SHALLFD® \KRZV WDWWH WH 1Q

XQHRXUHG GDQVE\ SUYDM EDQWLQ DG KDV FDXVHG D \.J QU LFDQAIGRUDWH
1Q EDG GDQV * IRW 133V QHZ GDQV WIIQ) EDG DQG KLIKHUDP RXQN Z UMM R \ HDUD
SDWEX@UD LQ UARIOBDQY

7KH ( FRQRP LF 6XU0H. KDV FDXWRGHG DERXVWIMH UNVH LQ XQUHRXUHG BAQ) DG UHI XODARQY
WDAVKRXTS HIFRXUDI H 1 LQDGALDOVHRRUI URZ W, Z KLBT HOWKUQ) WELDN DG UMAHIH 9N
QHHG R [P SBP HOAMAIQIHOASRIR \IRZ DBV XQWHRXUHG GIOAQ) HOWKUQ) IPWUHI XODARQY
R P LW DM WH | LQDGADOUIMNY LOYROHG Z LW XQUHRXUHG BIOAQ)

$@WHH SRIQV W DQ XGHYHQ AVWEXMRQ R [LCDQADO UARXUAHY  $JUFXOMUH UHP DOV
XQEHIXQEHG Z KIB SHYRDOAEIODQG FRQWP HUBDQY ZKIB H SDQAQ) WDSIGD SRV D
JURZ Q) UMN VR ERURZ HY SDWEX@OL® 1Q YRDWH HRGRP IF FRQGAMRQY 7KLY \KUWWRZ DG
XQUHPXUHG BIOEQ) FRX@ FRQAIEXW VR | XWWUH | LQDCRDOIQWEELDAY 1L CRAFDUH X@ P DCDIHG

$ EDDQRHG DSSURDAK LV GHAHWOL VR HQUXUH | LQDQADOUHMOHQAH Z KB SURP RAQ) LOFOMYH
JUWZW 3RIAPONHY DQG ILQDGADO LOWMIMARQY \KRX@ SURIMIH HTXMEE®! FUHAW

QVEXWRY HKDGFH 1UIXG GHMARRQ P HDWUA DQG WHCP QQH UHFRYHY 1P HZ ROV \R
IRWMU D P RH WWEE®! DQG VIXWWBIQDE®! EDONQ] HFRAMMP  7KH FKDEBIQIH DKHDG @V 1Q

DAKLHVIQ) WL GHIFDM EDDQRH Z KLG VKWELQQ) HARQRP LE P RP HOMP




OLVVHG OLOHVWRQHYV
$ ORVW RSSRUWXQLW\ II
FOLPDWH DFWLRQ

7KH FaP D DQG HMURGP HQAFKDSWUR WH ( FRQRP LF 6XUYH KLJK@I KW\ RN DSHAW R
,QADV FKDOHQIH LQ P DQDILQ) WH FIP DM FUMY ) LOAVWH VXOYH KLIKQIKW WH QLI LEXQV
,QAD HFRXQMY 1Q GHB® LQJ UHHZ DE®I HHJ\ \RXUAHV SUP DUO GXH VR LCDGHTXDM
WRIJH \ROMRQV DQG @P MG CFRHW VR HWHQADD P ICHIDY QHRHMOY  |RU UHQHZ DEG
WRKQRRILHY 6HARQED ,QADV \KVAHSMELDN R FIP DM LQGXFHG GVDWMY  QHRHVMY
XU HQNVDEDSWARY P HDXUAY 7KH VXUYH  LGHQWILHY ,QAD DV WH VHYHQM P RWIIP DM
YX@HIE®! FRXQA VWHMQI WH LP SRWEQAH R IREXVWDECEVIBARQ SMQY VR P WIDM UMWY
\XFK DVIGRAQI WRWP V DQG UMQ) VHD GIYHY 7KH UHSRWAFDEY | RUFRP SUHKHQUYH DI LHV
SDWEX@L® 1Q FROWECUHILRQV VR HIKDQRH UM@HGAH DI DLOWINMHVH WUHDNV

: KIB! WH FKCEWU W KWK@® KLIK@QI KW WH QHHG | RUDCDSVMRQ WH FKDSWUDOR P HOARQY
WHIDOWHR 823 QYN VR VHRXUH FRP P VR HQV RQ FIP DM I LCDQRH |, Q WL FROM] WAKH
HARQRP LF VXUYH. VHHP VR LQAFDM WDWQADVIRFXVZ LEDWKUWURP P M DARQ VR DEDSVIMRQ
WY @NHO WDMMLY P D EH UH GPWMG LQ WH XSEDMG 1 DARDD ' HMUP LOHG SROAIE-MRQY
1' & GHIQ IURP DADFRXQAIHY

7KH ( FRQRP IF 6XUH, UHFHO® SUAVHOMG B\ WH , QD0 JRYHP HOWHP SKDV] HY
WH XU HQAGHHG |RUFIP DM DEDSVIMRQ VADMI LHY 1Q @IKWR IQRHDMQ) YXE@HDELDAHY VR
FOP DM FKDQIH 7KLY IRFXV UDMHY TXHWRQY DERXAWWH FROMXHG SURPRARQ R FRDO
WRKQRBRILHV VIXFK DVVXSHUFUMFDO 6& - XGAD VKSHUFIMFDO 8 6&  DQG $ GYDGRHG 8 GUD 6XSHU
SUMFDO $86& WPV Z KIFK DUH RIWQ VRXMG DV $H I LFHQWAHHU\ VROMRQY $V R -XCH

P DQ WHIP DOSRZ HJ SBOW | DFHG RSHIDARQDO FKDAHQIHY GXH VR LOWXI | LIHHOWFRDO

UAHYHY 7KH@®Z FROOUHAHYHYZ HHDP RY RHR WH UDRQVIRUD GZ DYHIIH3 0N ROG
)DARU 3/) R RQO IRUH IMAMQJ 6& DQG 8 68 SMQN GXUQ] DG 7KLY
®Z 3/) VKIJHWV IQH I LFHGAHY 1Q UHOLQ) RQ FRDODV D SUP DY HOHUJ\ \VRXUH SDMWEXDUD
Z KHQ ™[ VESRHG Z W WH SUHMQI GHHG 1RU FIP DM DEDSVIMRY : KIB! WH JRYH.CP HQW
FROAXHY VR SURP RM DGYDGRHG FRDO WRKQRRIIHY XQGHU WH JXM R HIIAHER WY
DSSURDAK. DSSHOLY LCRUHDQI® LLIDARGDOJI LYHQ WH XU HOAGQHHG | RURIP DM DECBVIBARQ DG
WH HYLGHOARKDEHQI HY SRVHG B\ UHIDQAH RQ I RMO XHY











































