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) RUQGHDW® R GHFDGHV \KH ) WDJI®! 6\B\MY ,QGH
KDV WDFNHG WH VKIMQ WHQGV 1Q JGREDODELDNY
RIHIQI IOAJKWIOR WH XQGHWOIQ) GIYHY R
FXUHQAFKD@IQI HV DQG UMWV 2 YHUWKLY SHURG WH
Z R KDV VHHQ P RXQIQI SUMWXUH RQ ABAMY DQG
\WH IQMIDURQDOM WMP JHCHD® 7 KHVH LQFOGH
\WH IRRG URW \KDW \Z HSW WURXIK
R HQV R FRXQUHV WD \WH YXQHUDELOWAV R
JBEDOVXSS® FKDIQV \WH ILCDQADORUMY \WDW
VKRRN HFRQRP IHV DQG GHHSHQHG IQHTXDDWY  DQG
D GRXE@Y R JBEDAHXI HHV 1Q WH OWAMQ\ HDLY
&@ DM FKDQIH KDV DP SQIHG W IOV B\ 1XHI
PUDMRQ DG UAWRXUH FRQ@W ZKIGBI \WH
&29, SDQGPIE HSRHG DG ZIGHHG
FDAV 1Q JRHEDGFH DQG KHDGK \AVAMPV
ZR@OZIGH 3 RMFDOXSKHDYDY @H WH - DQXDU
IQUXWHAIRY 1Q \WH 8 QWG 6\IWNV UHYHDBIG WH
DIV R HYHQ B HABEQKHG GHP RADAHV
Z KI® FRQTW [Q * D] D DQG 8 NIDICH XQGHWFRUH D
ZHDNHQQ) R WH SRW R : DU,, X®V EDVHG
REHU 7K \ HDWV ) DJIB! 6\DWY ,QGH FDSWUHV
\WHVH FDVFDAQ) WHWHY DQG H SBUHV KRZ \WH
FXP XOMYH [P SDFWR HFRQRP IE VKRANV  FQP DM
FUMHV SDQGPIEV DQG FRQ@WDWH UHVKDSIQJ
VRAHEO YDOHV IGHDV R CDMRDOVHRXUWV  DQG
HYHQ WH IQMEDIRQDOA M IWHD

)R®ZIQ) : R@G: DU, WH 8 QWG 6\B\MV BIG \WH
GV Q DQG HYROMRQ R \WWH IQMIODWRCDCRGHUZ WK
WH DP R PDQWIQ JEEDO IDIIOW DQG
IOMEDIRCDO FRATW 7KLY HIRWZDV WSIED®
FKDIDPMU HG B\ P X@DWDOP \WH LOMOIRDO
UHARHQ R IQMIDRQDORIP V' DQG D IRFXV RQ
FROPWH VHEXUW \WDOR [DFIMIANG J GEDOWDCH
XQGHUWH WHRY \KDAWHFRQRP [E LQMEBHSHQGHQRH
FUDMV HQRXIK VKDUHG SURVSHUW DQG ZIQZ1Q
ICFHQWHV \R HOFRXUDIH Z IGAVSWDG EX\ 1Q

) RIHJQ GHYHBSP HOV DMMBGQFH  DIMRXIK  CH
P IQP IV DV D SHFHQBUH R \WH 8 6 IHGHDOEXGI HW
Z DV D YABORROR VRWSRZ HUVR UHQ RUFH ADELOW
DQG $PHIFDQ IQOHQFH DIRXQG WH ZRWB

&HIDIQD WHUH Z HIH H FHSUIRQV 1Q \WH DSSTFDMIRQ
R WHVH SUCHSBNV SRZ HUXOFRXQMHY EHQHIWG
QVSURSRUMRDWO 3 RIMFDOG, QDP LV VKDSHG \WHU
IP SGP HQBMRQ $ QG IQMEDOAMH LQ FRXQMHY O\
\WH ' HP RFUWF 5 HSXETF R &RQIR DQG 0 \ DQP DU
WDIVHG TXHWIRQY DV \R KRZ Z HOVXI\MG \KH XBV

EDVHG RGHU ZDV \R HIHAYHD DGAHW VXFK
FKDIQIHY  %XWWH EISDWMYDQ DQG EURDG EDVHG
FRQVHQUXV Z DV HOKXVIDWIF DERXVWXSSRWMZ) \KLY/
IOMEDIRCDO RGHU GHVSIM \WH  UVRXUFHV  DQG
FRP P ¥ HQAHT XIUHG \R VXVABIQ IW

( YHOXMD® \WH LQMEDOFRQADGARIRQY FDP H \R D
KHDG ZMW JURZIQ) IGHTXDDW  HQYILRQP HQEO
GHIWEDIRY DQG WRKCRBJ\ GUYHQ FRQVRIEDIRQ
R Z HDWK DQG SRZHU ®DAQI \R D UVH 1Q SRSXOMW

WRQDOP SIRMAIRQVP  DQG [ HQRSKREID
ZR@OZIGH : KB RQ RCH GIYHOWLY P D\ DSSHDU\R

EH D QDWUDO FRXQMUUHDRIRQ W WWH IDIUHV RI
JEEDDP WLV EDANDWK IV (R UHP HG  EXWUIDWHU

IXHY D VHOWHQRAQ) R FGl R IQABEION DQG
QYIMRQERK D/RP H DQG DELRDG

UHQ-DN WV EDFNDWK @V D GHSHU PRWM
SHYDVYH IRUFH XQPHUBIQW $ GYDQRHV 1Q DIMMEIDO
QMM HFH DXWRP DIRQ DQG EIRMAKQRBJ\  KDYH
XSHQGHG WDGMRQDOMERU P DINHW DQG UHGHIIGHG
IOGAMUHY  GDYIQ) PDQ ZROHY  IHHIY
XPRRUG 1Q D WDSIAD WKUIWQY) HFRGRP\  7KH
FRQGXFWR ZDU KDV DOR HYROHG [Q ZD\V \KDW
\WDGMRCDOGH HQVH VARKPXUHY VARKJ J B R DCGUHW
Z WK DV P P HWIE DWBF\V
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A EHU ZDUDW DQG DXWRQRP RXV GIRQH VZDWPV
VAP E@Y \WH EDDQFH R SRZHU DQG P DNQJ
FROW PRMH XQSUHARWDEGI O HDQZKI® \WH
VKHHU YHBAW R IQRP DIRQ ERK UDO DQG
IDEUFDWQU KDV P DGH IWIQFUHDMQI®  QLIEXOWWR
QVFHD WKWK [RP P DQASXOMRY  IXUWHU HIRAQ)
WKVAIQ IQAMAMRYY Z KHKHUWH EH 1Q ,QGRQHMD
%D LORUO H IFR ,Q KLY YROMB! OQGVFDSH P DQ
KDYH VRXJKWIHXIH 1Q CDURCDDP  SIRMAIRQVP
DQG DXWRUBUDQVP  EHIHYIQ) \WDWD UHHDWIURP
JEEDDP RIHY BELDV 1Q DQ XQSUHARWE®G Z R WS
< HWUDWHU \WDQ UHVROIQ) \WH XQFHWBION  WHVH
UHVSRQUHV KDYH RWQ GHHSHQHG W H DFHEDWY
HFRQRP IE IUJ P HQRMRQ GSEP DIF WW DQG QHZ
IRP VR FRQGW

7KV WKUIW PDNG B\ ZHDNHQHG DADQRHV
QP IQVKHG JBEDO UMADIQV DQG Q2 SRZHU
DO QP HQN KDV FUDWMG D JHRSROWFDOOQGVFDSH
IDXIKW ZIW  IOADEIOV DP SO\ Q) IWDIIOW  1Q
WHIIRQY @H : HVWSIUFD \WH 6 DKHO \WH 0 LGGBI
( DW DQG HYHQ 1Q SRZ HUXOFRXQMHY SUHYIRXVD
FRMGHHG VBE® 7KV \HDWY ) WDIIBI 6\DAMWV
QG SWRVIGHWV D FRPSHI) GV \R H DPICH
WHH G QOPIEV ,Q WIV ERDEHU FROM W \WH
IRBZIQ) UHSRWBRNY DWFIP DM SUHWXUHV 1Q
6RP DID SRSXQP 1Q1LJHUDQG,QAD P LIDIRQLQ
7XQVD 1LDIP HQBMRQ [Q %XINCD ) DVR DV Z HODV
FRQTPNQ 6 XGDQ 6 RXW 6 XEDQ 0 R| DP EITXH DQG
HOHZ KHH

6 WHWHV RQ DADQFHV DQG UHI IRQDOIUDI P HQBMRQ
KDYH VJ QUEDQ® VADIGHG WDAMRQDOXQRQY  VXFK
DV(&2: $6 DQG1$72 ODYIQI SRZHUYDFXXPV
\WDADUWH R\MQ II@G B\ DAMIDWH DRRY ,Q \WH
6DKHO ( &2: $6 KDV WKIJBIG \R UHVSRQG \R D
ZDYH R FRXSV DQG JURZ 1Q) DXWRUBUDQVP  Z W
FRXQMHV @H 9%XNQD )DVR 0DQ DQG 1LJHU
ZWGIZIQ) IWRP  WHIIRQDO WP HZRW DQG
DUQQ ZLKM QRQWDAMRQDO SDVHY  IOFOGQ)
SUYDM P LOBY FROADARY VXFK DV WH : DIQHU
*RXS 6PIOW 1$72p FRKHMRQ KDV EHHQ
WG B\ IQMEDOGAYIMRQY VKIMD SURWMA DQG
FKDEBIQI HV 1Q DEAHMQ) VHRXUW \KU-DWV

HP DDV IURP 5 XWID ,Q KLY FRQM WQRQ ABAM
DRRY H WHP MAJURXSV DQG RSSRUMQMIF IRUHIQ
SRZHY KDYH EHHQ HPERGHCGHG H DFHUEDUQ
IQADELDW

7KH JBEDOUMH R SRSXQWP DQG DXWRUBUDQVP
SRHV D QUFW FKDBIQJH R WH YDOHV
XQEHBIQUQ) WH SRW RWB : DU, KBV EDVHG
REU IRAMIQ IQADEIN DQG  1UDIP HOBMRQ
3RSXQMWGDGHY RWQ H SEIWVRFHEO AYIMRQ/
DQG J UHYDQFHV \R FRQVRTEDWM SRZ HU VIXFK DV \KH
VFDSHIRDIY R PLWQN DQG RKHU P IGRUNV
JIRXSV  $XWRUBUDQ UWUIPHY WDW SURUIMYH
FROMRODQG SRZ HU FRQVRTEDIRQ RYHU FROPWH
VHEXWW DQG KXPDQ WKW QRWRQ ZHDNHQ
P XGMWUDAWDP HZ RV EXWDOR HP ERTHQ @EHDO
DARY ZRWZIGH FHDIY D VHO HQRFAQ) R\ FO!
R QP IQWKHG WAWIQ IQAMRQY DQG HVFDOMJ
IOADELQW

© KIBI WH Z RIS KDV QHYHUEHHQ GHYRIG Rl FRQTEW
WH HRVRQ R QRPV IG-DY DQG SUGASBV R
SUIRSRMRCQDDW DQG  UAWMBDIQN KDV PDUHG D
QI HRXV VKUWHYHQ DP RQJ WRVH FRXQUHV Z KR
SUHYIRXV® SXISRWMG \R XSKRG \WHP 7 DPIFD®
\WH XVH Rl IQAVAUP [CDWM YIRBIGFH RUWH B HIGY
R AYM™Q IQUMKFXMH PD RIHU VKRVWMP
DGYDQEU HV VXFK DV VKUY \WH EDDGQFH R SRZ HU
RU GHMULQ) IXWHU DIJUAWWMRQ B\ SIRWFIQ]
GRP IQDQFH  + RZ HYHU WH VHFRQG REBHUHIIHFW R
\KHVH VARDWAJ LHV DUH SURRXQGD GAMIBELD) QI 7KH

QRWRQ® QMO WH FROFWH DQG IQAYIGKDO
WIHIQ) DQG WDXPD EXW DOR  XQGHWP ICH

IQMEDIRDO QRPV  HP ERGHQ RKHU DRRY \R
DERSW/P LOUMIRPIFY DQG IXHOR FBV R UMBXIDIRQ

AVSOFHP HQV DQG  GHHSHQQ)  IWIDIIaQW 7KLY
QRPDODMRQ R  XQHMDIGHG YIRBIGFH UMV
FHDIY D ZRW ZKHH \WH GQ \MP FRW R
FRQ@W\VSILDO BDYIQ) HYHQ WWH P RWSRZ HUXO

WMV YXQHDEG! W WH FROWMHIXHAHY R D
| WDAMUHG J BEDCREHU

7KV O Q@OP IF R HIRAQI QRP V DQG HP ERGHQHG
L@EHDCDRRY GRHV QR IMAQ VROMRQ W USS®I
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HIHFW D GHSO IQMFRQOHAWG ZIW J®EDO
AP V' H DFHEEDIZY 1WDIIOW 1Q WH Z Ry P RAW
YXQHDE®! WUIRQY HYHQ IDU EHRQG WH
IPPHADM JRHV R YIRBIQFH 7KH FDVDAQ)
HIHFW R QVSOFHP HQN IRRG IQUHRXWW  DQG
UWVRXUH FRP SHMRQ R\MQ G®DYHV SHUSKHDO
UHI IRQV R VKRX@HUWH KHDYIHVWEXUBHQV R JBEDO

IQADELOW

7KH ZDUIQ 8NDIGH IRUH DP S®I KDV GMXSWG
JGEDQIWDIQ DQG [HW) HUVXSSTHV GIMQI XS IRRG
SUFHV DQG ZRWHQQ) IRRG IQHRXUW 1Q DOHDG
YXQHIDE®! UHI IRQV @\H WH 6 DKHODQG \WH + RO R
$IUFD 6PPIOW FRYGW lQ 6XADQ DG \WH
EURDGHUG DKHO DX\WWRIMIUDQVP 1Q 9 HQH) XHD DQG
QDMUDOGVDWMY DP SOIHG B\ F@P DW FKDQIH 1Q
\WH & DUEEHDQ KDYH W JHUHG P DW QVSOFHP HOW
IRFAQ) PIORYY \R PLIWDW DRRW ERGHY RU
EHFRPH IQMID® QVSOFHG SOFQ) [P P HQH
WDIQ RQ GHIKERUQ) \ABAMY DQG KRWFRP P XQUHV
Z I\ @ \WMG FDSDFW \R DEVRUE \MHVH SRSXOMRQY
7KHVH P UWDIRQ SDWAQY RWQ QMO VRADO
WQVURQY H DFHEDM UMVRXUFH FRP SHMRQ DQG
RYHZKHP SXETF VHYIEHV FU-DIQ) [HWBI JURXQG
IRU HWPLM DG IQMFRP P XQO YIRBIGFH
0 HDZKI® WH GHMBE@QIQ) HIHFW KDP SHU
HFRQRP IE BFRYHY HIRW 1Q ERI DIIHAMG W IRQV
DQG EHRQG FRP SRXQAQ) \WH FKD@IQIHV IDFHG
B\ SHUSKHIDOARMMY DOHDG. \WIKJJ @ \R P DIQEIQ

VADEIQWY DQG J RYHUDCHH

7KH ) WG 6\ ,QCH  XQGHWFRUAV WH
FRPSB[ DG IQMIRQCHANMG QDWW R JEEDO
DIV I GWDWY KRZ WKRAN DQG VA VWP IE
YXQHDEM D UHAKDSIQ) WH FRORXW R
JRYHEDGFH VHRXUW DQG UMMHQRH Z ROZ IGH
) IRP WH HIRVIRQR! LOMCDMRCDOGRYP V \R WH UWH
R SRSXOP DXWRAMMUDQW DG UWHIIRQDO
IUDIP HQBMRQ \WH FKDEBIQIHV R RXUWP H GHP DQG
D WHP DJIQQ) R KRZ \WH IQMEODIRCDOFRP P XQW
DEGHWHY IQABELON : KIB!H \WH \WDAMRQDOUXBN
EDVHG RWEHU SIRYIGHG D 1P HZ RN IRU FRPYH
VHREXUW DQG HARQRP (E FRRSHUDIRQ W | LDRMUHV

KDYH H SRMHG IW @ MMRQV 1Q DCAHWMQ] \WH
G-HSHU M WP IF GUYHY R 1UDJ QW

7RPRYHIRZDG DQHZ SDIDAIP P X\WWHP HUHU

RQH WDWIRAMY UM@HQFH DAVERW \WH GFDODQG
IQMEDIRDO BYHY 7KV PHDQV  SURIMYIQ]
FRP P XQW GG JRYHUDGFH HQUXUQ)  HTXMUEG!
DFFHW \R UMVRXUFHV  DQG HP SRZ HUQ) GFDCDRRY
\R P 1\l DWW DQG UHVSRQG \R FUMVHV 6 1P XEBIGHRXMD

IOMODIRQDO [P HZRW  PXW HYROH  \R
FRP SBP HQNV WHVH &FDO HIRW B\ SURP RIQYJ
GHHQADD HG DEDSWH VROMRQY \R VKDUHG J BEDO
FKD@IQI HV @\H F@P DWW FKDQIH QVSOFHP HQAVDQG
UHVRXURH VFDUAW $ UMVIOHQAZ RS 1V QRARCH \KDW
UHIHV VRBIO RQ RS GRZQ CRP V DQG P X@DWADO
DIUHHP HOV  EXVWRCH WDWOQYHWW LQ WH FDSDFW R
FRPPXQWN W ZMOMBQG KRANV  EX@V
UHSUAVHQBMYH IQAMAIRQY \WDWEUGIH QYIGHV DQG
HQDEBN FRRSHIDIRQ DRIRW UHIIRQV DQG VHRRY
% QMDY DO DIHR  ZMWW  JBEDO
FRRECDIRY WH IOMEIDMRQDO FRP P XQW FDQ
FKDWD SDW \WDWDGGUHWHY WH IRRWVFDXVHV R
DI ZKIG FUDIQ) VXMBICDE®! M\VAMPV R
JRYHCDGQRH DQG VHRXUWW : DKRXWAKLY VKUW \KH
USS® HIHFW R \RGD\ p/ FUMHV Z LQRQD GHHSHQ WH
IWDPXUHA R \RP RURZ p/ Z R
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61QFH 6RP DID KDV KHG WH ICDXVSIFRXV
UFRG R FROWMWWO® EHQ) HWHU \WH IIWWRU
VHRQG PRW UG FRXQY RQ WH QG
6 RP DIDY VFRUHV SHDNHG 1Q DQG DIWU
Z KDWY FROVIGHUHG \R KDYH EHHQ \WH Z RUMBURXI KW
LQ WWH FRXQWI I/ KMRY  Z KIFK FOIP HG \WH @/HV R
SHRS® ,Q DQRWHUVHYHUH GURXIKW
SXVKHG P I@RQV \R \WH EUQN R ABLYDIRQ UHTXILQ)
D P DWIYH IQMIDUMRQDOKXP DQUIUDQ UHVSRQUH \R
DYHWAD UHSHDWR \KH IDP IQH 7KHQ LQ WH OW/
R \ HDW/ DQG 6RP DID KDV RQFH
DIDIQ EHHQ \WH P RAMWDIIBI GXH 1Q SDWMR \ HW

VFDURH UHVRXUFHV 7 KHVH FTP DU VKRANV KDYH GLH

FROHTXHQFHY IRU WH OUHO DIWDUDQ DQG
SDWRIDOMW FRP P XQWA  ZKRVH OYHIXKRRGY DWH

QUHA® GHSHQGHOWRQ WDIQ |HG BVRXURHV

6 RP DIDV WD LDV IV URRWG 1Q D FRP SB[ I[QMSD\
R KMRUFDO SRIMFDO DQG VRAR HARGRP IE IDRRY
' HFDGHV R AYI0Z DU DQG SROFDOIQADEIDN KDYH
GIVWKH FRXQN Z W Z HDN J RYHCDGRH VARKPUMUHY
SHYDWYH IQHFEXW DQG @ MG FDSDAW \R

UHVSRQG W FUMHV  7KH SBHWHOFH R P LOBOQW
JURXSV VXFK DV $C6 KDEDDE  IXUKWHUH DFHUEDWY

DARKHU GQRXJIKW FDXVHG B\ WH IDGWH R

FROHPAYH WDIQ VHDVRQY FRP SRXQEHG B\ /D
10D ZHDWHU SDWHOQV DQG  HQYILRQP HQEO
GUWDAMRQ ,QHEXWY DOR  KIQGHY ZDWU
P DRI HP HQAIQMYHQIRQW VXK DV \WH GUHG) IQJ
R UYHY ERUHKRGI GU@GY DQG WH FROAKRIRQ R
Z DIMULQ UDWIKPMUH WWDWFRX@ P 1M D\ \WH HIHRW
R GRXIKWRQ WH P RAWYXQHDE®! SRSXOMRQV/
6RPDID IV D QOMRQ JUDSSTY ZIW GHDGHV R
FRQFW DG IV IQFHDMQI®  YXQHDE®! \R \WH
[P SDFW R FOP DM FKDQIH 7KH IQMS@\ EHEHHQ
F@P DM FKDQIH DQG 1IJIOW 1Q 6 RP DD SRVHV
W QUFDQMKUHDW VR \WH FRXQN V VHEXUW DQG
GHYHBSP HQW

6RPDIDV F@P DM IV FKDIDPMULHG B\ H WP H
YDUDEIOW Z W THTXHQWGRXIKW DQG VSRUDGF
IGRGY GDAQ] W IRRG DQG ZDWMU VKRUTIHV
QVSOFHP HOVDQG KH. K\MQHG FRP SHIMRQ |RU

WH VHRXUW VIMDIRQ  KIQGHUQ)  KXP DQUIUDQ
HIRW DQG GHYHESP HQAQUDIYHY

&@ DWW FKDQIH DRW DV D \WUHDP XUIBQHUQ \KLY
IUDII®! FRQOM W 7KH VFDUAW R Z DU DQG DUDE®!
OWG GH W SIRBQHG GRXIKW  IOMMLUHV
FRP SHIMRQ DP RQJ FRP P XQWAV RI\MQ BDAQ) \R
YIRBIQN FRQGFW 3 DWRDOMW FRP P XQUAV  1Q
SDWFXOU IDFH FKDIQIHV 1Q DFFHWIQI JUWD) I
OV DG ZDMU VRXUAHV  HVX@Q) 10 IOMUFDQ
FOVKHV DQG QVSOFHP HOW 7KH QVSOFHP HQAR
SRSXOMRQY GXH \R F@P DWW IQGXFHG IDARY DOR
WDV XUEDQ FHQMY DQG H DFHEDMV VRADO
\WMURQY

0 RHRYHU WH IPSDFW R FIP DM FKDQIH FDQ

IQAUHA® 1 XHO WDAFDD DURQ DQG  UHFLKIWR HQWE
H WHP MM URXSV $ 06 KDEDDE KDV H SBIWG
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HOYILRQP HQEO WHWHY R JDIQ  VXSSRW E\
SWRYIGQ] UHVRXUFHV DQG VHYIEHV 1Q DWDV Z KHH
\WH JRYHUP HQADQG KXP DQUIUDQ DJ HQFIHV KDYH
WIKJJ®IG \R RSHDM 7KLY G QP IE LOMADMY KRZ
F@P DM FKDQIH FDQ GHHSHQ H MY JUHYDQRHV
DQG FROUEX\M \R \WH SHSHMDIRQ R FRQTW

7KH KXP DQUBUDQ [P STFDWRQY R F@P D\W FKDQIH
IQ 6RPDID DWH SWRRXQG 7KH FRXQNM KRW D
OUH QXPEHU R IQMID® GQVSOFHG SHYRQYY
3V PDQ R ZKRP KDYH EHHQ QVSOFHG
P XSO WP HV GXH R FRQ@PWDQG FIP DUF VKRAN
7 KHVH QVSOFHG SRSXOMRQV DUH KLIK® YXQHDE®!
R IRRG IQHFXUWV P DQXWRQ DQG GVHDWH
RXEUHDNV + XP DQUIUDQ DI HQAHV 1DFH VI QUIEDQW
FKD@IQIHV 1Q UDFKIQ) \MHVH SRSXOMRQY GXH \R
LQUHFXUAY DQG B MIFDAFRQMDION

,Q DEAMRQ \R \KH P SHDWHV DQG FKD@IQIH R
KXP DQUBUDQ UVSRQMH BQIHUWMP GHYHBSP HQW
HIRW |Q 6RPDID DWH DOR KDP SHHG E\ \WH
IPSDFW R FIPDM FKDQIH DQG  IQUMHRXUW
$JUFX@MUH ZKIFK IV \WH EDFNERQH R WH 6 RP DD
HARQRP\ IV VHYHBHO DIHAWG B\ IQFUDMQI®
HUDW ZHDMHU SDWADQY &WRS DOV DQG
OHARFN BWHY XQCHP ICH IRRG VHRXUW DQG
HFRQRP IE ADEIOW SHSHWDID R\ FONV R SRYHW
DG  GSHGEHH RQ KXPDQUMUDQ DG
$CAMRD® \WH GHWKFIRQ Rl LQIUDVRKFUMUH  VXFK
DV URDGV DQG ZDWU VXSSO MMMPV B\ IBRGY
IXWKHU P SHEHV GHYHBSP HOVSIRI AW  NHHSIQJ
6 RP DID GFN\HG [Q D I 1OV WDS  XQDE®! \R P RYH
EH RQG D YIFIRXV P\ FBI R UHFXWHQARU SURRDRMG
FUMY/

7KH GRXJKW IQ 6RPDI® WPDIQV D
GHYDBMEG) FKDSWUIQ WH UHIIRQV KMRY  BDAQ)
\R D IDP IQH \WDWFDIP HG \WH @/HV R DSSUR [P DWWO

SHRSBI KDD R WHP FKIGUHQ 6 HYHWDO
IDPRWY FRQYHU HG \R FUHDW \KLY FUMY 1DIBIG UDIQV
KUK IRRG SUFHV RQIRQ] FRQ@W DQG ZHDN
JRYHEDGFH XQaHU WH  7WDQUMRQDO ) HGHUDO
* RYHWP HQAV7 KLY OFN R' SROFFDOABELDV QRARQD
@ LWMG \KH DELOW R \WH 6 RP DRI RYHWUP HOAR

R FRRUECDM UWHIMH HIRW EXWDOR KIQGHWHG
LOMECDIRCDODIHGAHY  Z 1\ $ 06 KDEDDEV FRQWRO
RYHUFHWBIQ DUHDV EGFNQ) DIG GHIYHUHV

% FROADWKH GRXIKWWRXJK P RUH
VHYHH 1Q WPV R OFN R SUHFISMMRQ GG QRW
KDYH \WH \DPH FDWBMARSKIE KXP DQUBUDQ \RO
,P SIRYHG JRYHUDQFH XQGHU WH 6 RP DD ) HGHDO
* RYHUP HQV ZKIFK ZDV HAWBEQKHG 1Q

DOZ HG 1RU EHWU FRRUECDIRQ Z W IQMEDIRGDO

SDUGHY DQG P R HIEHQAXVH R HDW® Z DIQ]
VA VMP V' 7KHVH IDRRWY SO\ HG D VI QUIEDQAR®I 1Q

SUHYHQUQY D IDP IGH R WH \VDP H VFD®! HYHQLQ WH
IDFH R KDWK F@P DU FRQAMRQY 7KLY FRP SDIMRQ

KUKOKW WH IPSRWQFH R JRYHEDQAH DQG

[QMODMRCDOFRMERIMRQ 1Q DAAHWMQ] FIP DM
UHDWG QVDWMLY

7RZ DWGV DO RWH 6 XWRLQDE®! ) XWMWH

$CAMMQ WH QH{XV R F@® DW FKDQIH DQG
DIV 1Q 6RPDID WHTXWHV D P XGUDFHWG
DSSURDFK  \KDW IQMIWDWY  F@P DM DEDSMIMRQ

FROGWUIHVROMRQ DQG VXBIQDE®! GHYHBSP HOW
OX@IQ) \WH FDSDAW R ®FDO DQG QDMRQDO
IOAMAIRY/ W HIHAYHD PDQUH  QDMUDO
UMVRXUFHV DQG UHVSRQG \R FP DIF \VKRANV IV
FXADO 7KV IQROHV  IPSIRVIQ]  ZDMU
P DQDIHP HQV @QG XVH SDQUQ)  DQG GVDVMU
SUHSDUHGQHW ( QKDQRHG JRYHEDGFH FDQ HQUXUH
EHHU FRRUECDIRQ DQG [P SBP HQBMRQ RN FTP DM

DEOSWMRQ SRTAHY WHUHE. UBHGXKHQ) WH UMN R
UHVRXUFH EDVHG FRQ@FW

(IRW R PMIDM UMVRXUHEDWHG FRQOGW
\WMIRXJK GDBIXH DQG P HADWRQ DU HWHQIDO
6XSSRMQ FRP P XQW EDVHG  FRQTW UHVROMRQ
PHKDQWV FDQ KHS SUHYHON YIRBIFH DQG
SIRPRWM VRADO FRKHMRQ 7 DGMRQDO GVSX\M
UMVROMRQ SWDAWFHY FRPEICHG ZIW P RGHD
FRQ@W P DQDIHP HQV DSSURDFKHY  FDQ SO\ D
VIQUEDQN RBI 1Q DEHWMQ)  WQVRQY RYHU
UHVRXUAHV
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( KDQAQ) WH UMOHGFH R OYHIKRRGY \WURXIK

QYHWUIFDIRQ DQG VXWBICDE®! SUDRWFHY  FDQ
UHGXFH YXQHDEIOV \R F@PDWM FKDQIH 7KW/

IQFOGH SURPRWQY  FIP DW VP DWW DJ UEXGMUH
SRRYIGQ) DFFHW R FIPDM IQRP DIRQ DG
VXSSRMZY DOMEDIYH  LOFRP H JHQHIWY
DAMMA ) RU IOABQFH IQARGXAQ)  GRXIKW
UMMBQN FRSY DG PSIRVIQ)  OHARFN
P DQDIHP HONV FDQ KHS FRP P XQWHV DGDSW\R
FKDQI Q) FOP DI FRQAMRQY

BWHQYWHQQ) WH FDSDAW R KXP DQUIUDQ
DIHFAHVY W UVSRQG W FIP DW IQOXFHG
QVSOFHP HQVDQG HP HUHQAHV IV FUMFDO 7KLY
LQYROHV HQUXUQ) WP HO DQG HIHAYH GHOHY R
DIG DV Z HODV DEGHWMQ) \WH BQ) \MP QHHGV R
QVSOFHG SRSXOMRQY , QM IDMG DSSURDFKHV \WDW
@N HPHJHQR UAMVSROH ZM  GHYHBSP HQW
SURIWDP V FDQ HQKDGQRH \WH UMOHGFH R DIIHRWG
FRP P XQWHV

& DM FKDQIH IV D WDQVERXQEDW DMWXH \KDW
UHTXIUHV UHJIRQDOFRRSHIMRQ & RMERIMG) Z WK
QHIKERIQ) FRXQUH RQ ZDMJU P DQDUHP HQW
HD® ZDWIQ) WWMPV DQG FIP DM DEDSVMRQ
IQUWDYHY FDQ HKDQFH UMOHGFH DFIRW  WH
UHIIRQ 5 HIIRQDAWDP HZ RUW DQG DI UHHP HQW FDQ
IDAOBM MOV DAIRQY/ DQG  UHVRXUFH  VKDUQY

\WHUHE\ P MIDWY WH [P SDRW R FTP DM FKDQIH
RQ D OU HUVFDG!

6 HYHUDO LQWMYHY |Q 6RP DID DQG WH EURDGHU
+RD R $IUFD WIIRQ RIHU YDODE®! GMRQYY RQ
EXI@IQ) FIP DM UMMHQFH DQG SURP RIQY) SHDFH
) RUH DP S® \WH 6 RP DID 1 DMRQDQ DWMUG WD\
DEGHWHY FIPDW DIV B\
IRPMQ) RQ VXWBICDE®! Z DU P DQDIHP HOM\R
FRXQMUWH LQFBDVQJ 1P SDRW R FTP DM FKDQIH
WKUIKOKW 6RPDIDV YXQHDEION \R H WP H
QRIKW IBRGY DQG ZDWU VFDUAW  ZKIFK
QML [N FRQ@W DQG GVSOFHP HOW 7KH
WIDMI\  HP SKDM] HV IQMIUDWG Z DIMU UHVRXUFH
P DQDJ HP HOADQG [QUDWIKRMUH [P SUIRYHP HOW \R
HKDQFH UMIHCFH  HOVXUQ) Z DWMUVHRXUW 1Q

YXQHDE®! HIIRQY % EXI@IQ) DEDSWWH FDSDAW
WH WDMI\  VHHNY \R P MIDW \WH VRAIR SROIFDO
WQURQ/ H DFHEDMG B\ FIP DM IQGXFHG Z DU
WHW 7KH 6 RP DDJRYHUIP HOADOR GHYHBSHG W
1 DIRQDO $CDSMRY 30Q 1$3 R SURWMYH
FIPDM DESWMRQ WDWIHY W R\EHV
IPPHADW DRIRQY WHTXIWHG R HQKDQFH \KH
UMIHGFH R YXQHDE®! FRP P XQUWAV Z WK D IREXV
RQ Z DMU P DQDIHP HQW DI UEX@UH  DQG GVDVMU
UVN BHOXRIRQ

6RPDIDV 1DIRQO & DW &KDQH 3RMA
KUKOKW \WH GHHSHQQ) R IWDIIONV GXH \R \KH
FRXQU V YXQHDEDV R F®PDW FKDQH
SDUEXDW® WWRXIK GRXIKW IBRGY DG
GHVHWMEDMRQ Z KIFK H DFHUEDWM UHVRXUAH VFDURWY

DQG I XHOFRQ@RW RYHUDQG DQG Z DWU 7KH SRIR
XQGHYFRIHV WH QHHG IRU VWRQIHU JRYHUDGFH
DQG LOQAMMRCDOWDP HZ RUW \R P DQDJ H UHVRXUFHV
HIHAYHO® DQG P MJDW WH P SDFWR  F@P DM

WWHAMRY W DO IRU UMIHCHH EXIIQ) DG
DEOSVWMRQ WIDWIIHVY R UHGXKHH IV B

HKDQAQ) FRP P XQU¥V FDSDAW \R Z MOBQG
FO@P DM VKRANV

$ GAMRQD® WH 96KI@IQ) 5 HVIGHQA&RP P XQUHAV 1Q
6RPDID %6 &I16 FRORWXP KDV IP SBP HOMG
FRP P XQW GUYHQ SURWFW DIP HG DWHQKDQAQ
IRRG VHFIXUW DQG OYHIKRRGY 7KHVH SURWFW
IQFOGH FROAKAIY Z DMU KDUYHID) A AP
HADEQKIQ) FRPPXQW JDGHQYY DQG WDIQQ]
GFDY 1Q VXABICDE®! DI UFX@YUDCSUDRIFEHY

$ CRIHUGQRDEG! [QUDMYH IV \WH' URXI KVB HVIQHQRH
DQG  6XABICDE®  / YHIXKRRGY  3WRIWDPPH
'56/3 ZKEK IREAVHV RQ IPSIRVIQ) ZDWU
IQUDAWKPMWH  SDWHUH P DCDIHP HQW DQG P DUNHW
DFFHW IRUSDWRIDQANFRP P XQUH % DGGUIHAWMQ]
ERW \WH HOYILRQP HQRCDQG HFRCRP IF QP HMRQY
R YXQHDEIOV WH ' 56/3 KDV FROUEXMG \R
UHGXAQ) \WH UMN R FRQ@WRYHUUHVRXUHV
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5HIIRDO FRRSHIDMRQ HIRW VXK DV \WH
QMJIRYHIP HQEO $XWRIWNV RQ ' HYHERSP HQW
*$  &®DM 3UAERIRQ DG $SSTDIRQY
&HOMWH  ,&3$&  SWRVIGH FUWFDO FIP DW
IQRWP DIRQ DQG HDW ZDWIQ) VHYIEHV ,&3$& V
Z RN KHSV FRXQUHV 1Q WH UHIIRQ DQIFSDM DQG
USROG R FP DIF \KRANV WHUE\  HKDGAQ)
SUHSDUHEHW DQG UHGXAIQ) \WH  KXP DQUIUDQ
|P SDFW

7KH IQMEODIRCDOFRP P XQW KDV D YMVOWRG! \R
SO\ 1QVXSSRME 6 RP DIDV HIRW \R DAGUHW \WH
QH XV R F®P DM FKDQIH DQG IWDILOW ,QFUHDVHG
IXQAQ) IRU F@P DW DEDSWMRQ DQG UMMOHQRH

EX@Q] SWRIWPV IV HAHQIDO ' HYHBRSP HQW
SDUGHY FDQ DOR SURYICH WRKQEFDO DWMBIGFH
DQG FDSDAW EXI@IQ) VXSSRWMR HQI \WHQ ®FDO
LQAMMRQY DQG [P SURYH J RYHCDGRH

$SCARD® QMDY F®P DM FROAGHDIRY/
IOR SHDFHEXI@IQ) DQG GHYHBSP HQN \MDWU LV
FDQ HXDQFH WH HIHAYHGHW R 1IQMIDMRCDO
DWMBGRH 0 XGMAABNHKRGHU SOMRIP VV \WDWEUQ)
WIHKHU JRHCPHON FAYIO VRAHW — DQG
IOMIODIRCDODARY FDQ IDAOIWM FRRUECDWG DQG
FRP SUKHOWYH UAVSROMHV \R WH  IQMWTICHG
FKD@IQIHV Rl F@P DWW FKDQJ H DQG 1 UDJ LOW

7KH G{XV R F®PDM FKDQIH DQG IOV 1Q
6RPDID SUMHQNW D FRPSB[ DG XUHQN

FKD®IQIH SDUFXOW DV FIP DM  SUHARRQY
IRBHFDW\HYHQ P RUH VHYHWH IBRGY DQG GIRXIKW 1Q

WH IXMH GH W UMQ) \MP SHDMUHV 7KLY
IQFUDVQI® YROMB! F@P DM VFHQDUR H DFHEDMV
H D) YXQHDEIMY DQG QML \WWH UMWN R
KXP DQUIUDQ FUMVHV

$CAHWMQ WY WXH UWHTXILHV D FRP SUHKHOVYH
DSSUIRDFK WDW 1IOMIUDWY  FOP DM DADSMIMRQ

FRQUTAAWUHVROMRY  DQG VXVBICDE®! GHYHBSP HOW
7KH SURVAMG FTIP DM H WP HV GHP DQG XU HQW
DEADSWMRQ  VWDMILV DV \WWH FXUHQW
IPSRRYHPHON 1Q KXP DQMUDQ UHVSROMHV \R
GURXIKW VIGFH Z IOQRWXIIIEH RQWHURZ Q

SARXIK \WH KXP DQUIUDQ VWDMRQ KDV VHHQ
VRPH SIRILW \WH HVFDOMQ FOP DM \KU-DNV

P DNH WFBDUWDWDGEDSMIMRQ IV AXADARUG RP DD
R EUHDN IUHH TURP \KH 1UDJ LOW DS

6 WHQI WHQQ) JRYHUDGFH SURP RIGY
SHOFHEXI@IQ)  IQYHWIY 1Q  UHVICHQW QYHIKRRGY
[P SURVIQ) KXP DQMIADQ UHVSRQVWH  DQG HKDQHQ]
UHJ IRQDOFRRSHUMRQ DUH HWHQUIDOMMSY 7 KHVH
P HDVXUHV Z LOKHS 6 RP DID QDYLIDW WH P SDFW
R F@P DW FKDQIH DQG EXI@ D P R VHREXWH DQG
UMOHQAIXMUH © KIBH\WH MRXUDH RZ DBV FTP DM
UM@HQRH DQG VHRXUW [Q 6 RP DID LV IUDXIKWZ LMK
FKDBQHY \WH FRFHWMG HIRW R ®FDO

FRPPXQUWAV QDIRDO DX\WRUMMN DQG  \WH
LOMEDIRCDO FRP P XQW FDQ WDQVRWP  FIP DM
UHDWG WUDW 1QR RSSRWQWY IRU SHDFH DQG
VXVBIQDE®! GHYHBSP HQAS V 6 RP DID FRQUQXHV \R

DAAHW WY QH XV WH GMRQYY GDCHG DG
VXFPHWHVY DFKIHYHG Z L@SURYIGH YDODEG! QW KW

IRU RKHU IWDJIBI WY IDHQ] MP IOU FIP DM
LQGXFHG FKD@IQI HV
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,Q0 DUK 8 QNG 6 \BWWMVD6 HFUABY R 6 \DAM
$ORQ  %INHQ KDIBG 1UUHU DV @ PRGHOR
GPRADA DQG UMMGFH ZKHQ KH YMWG \WH
FRXQN 7KLV Z DV QRWD P HUH GSGP DU DFFRDCH
EXVD \MMABP HQAIR WH FRXQY b/ VI QUIEDQAAUGHY
FROVGHUIQ) IW GFDIIRQ 1Q WH GHHSO 1UDI B! 6 DKHO
UHIIRQ Z KIFK KDV EHHQ @EHMIG DV \WH ¢FRXS EHWV
R $IUFD 7KH) WILBI 6\BWV ,QGH ) 6, FDSWUHG
\KH FRXQW (/ SRVMYH WDWIRRY  VKRZ 1QJ D GHFDCH
R VBZ EXVWXBICHG P SURYHP HQAGAH \WH
FRXS DQG \WH IDERXWR ZDUILQ / IE\ D R \WH CRW
+RZ HYHU \WHVH JDIQV KDYH EHHQ HIRGHG B\ \WH
OWNQ WDV RQ 1UHY WG GHP RADA
FRP SRXQGHG B\ SHYIMIMQW VRARHRQRP I DQG
FOP DIF FKDBIQIHV 7KHVH DAXHV DU IXUWKHU
LOMOLHG E\ 1 LJHy URB! DV ¢ JHRIWDSKIE EXIIHU

EHZHQ YIRBIQN H WP MV JIRXSV DQG P DQ
FRXQAUHV IQ$ IUED

QWKLY FRQM WD YIEIRXV P\ F®! KDV HP HJHG Z KHH
\WH SRSXOMRQV ®W R FRQIGHQFH 1Q GHP RADIF
IOAMAMRQY R P HHWWHU EDVE GHHGV KDV IXHBIG
ZIGVSUDG  UAVHOR HOV 7KV GMVDIWIDAIRQ
H \WQGV QRARQD \RZ DG \WH JRYHCP HOAEXWDOR
\RZ DG \WH GIHUQ) FRERQDOHQBQIGP HOW Z W
) DQFH DQG WH : HWP R EURDGD DV P DQ
EHHYH IRMIJQ PIOMY DG HRRPIE
LOMYHQIRQY KDYH | DIBIG \R DEGUHW LQVHREXUW DQG
SRYHW $V D UHVXOVDQN: HAMD VHOIP HQAKDV
IQMOMUHG DQG WY GMOMRP HQNVKDV EHHQ
DOV HUHG \R UHJ IRQDCERGHY @\H \WH ( FRQRP IE
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VHHQ DV FRP STAWIQ  \WHVH H \MUDOLQ OHQFHV
7KH OFN R \BQJ E®! [P SURYHP HQW 1Q VHRXUW DQG
GHYHBSP HQV KDV GHHSHQHG WH  VHOH R
IKMDIRQ  SXWKIQ)  SHRSBI R HP EWDFH
DXWRADUDQ DIMIDWHY DQG  UHWRW H \MEDO

DRARY IXUKHUHQWHGAKIQ) IOABELON 1Q 1 LIHUDQG
\WH EURDGHU 6 DKHOUHIIRQ FX® QDY 1Q DCRKHU

FRXS RQ -XO \WDWRXWMG 3 UHMGHQW
0 RKDP HGYD] RXP

5DQNQJ W P RAWUWDILBI Z W D VFRUIH R RQ
WH )6, 1Q 1UHU UWFREHG W KLUIKHW
Z RYHQQJ \ HDURQ\ HDUSRIQN FKDQIH 1Q \KH OW
\HDWY 2 XWR WH ) 6, IQAFDRY WH FRXQMN
GHMIRDWG 1Q R WHP 7KLV XQGHWFRUAV \WH
FHOIDOW R GHP RAUDWE J RYHWDQRH DQG \WH Z IGH
WQIQ PSDFWR W EWDNGRZQ RQ IQMIDO
FRKHVIRQ DQG VHRXUMW DV Z HODV RQ SRIMFDODQG
VRARHFRQRP [E FRQAMRQV DQG RX\FRP HV ,\WDOR
IXWKHU DFFHQXMDWY WH WHQG R FRXS Q7EDW
VZ HHSIQ) DFIRW $IUFD  SDMFEXOWD 1Q \WH 6 DKHO
BUIRQ ZKHH WH FROQHTXHFHV R ZHDN
GHP RAUDWE UHM@OHGFH KDYH EHHQ VSI@R) RYHUIURP
FRXQN R FRXQW DPIG D JURZIQJ IQAGHFH R
DIWBF\V RQ [ UDJ 1B GHP RAUDIF A VWP V J REDD®

2H R WH UDVRQV IRUWH WXFFHW R WH FRXS
QADNQ 1 LJHULY WH GHFERQ) VXSSRWR AW HQV
IRU GPRADA 7KV FDQ EH JODQHG IWRP
$ IUREDURP HMUGD\B \VSDQQIQ) \R ZKIEK
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WHYHD® D GHFUHDVH 1Q FMY HOQW SUHHUHGRH IRU
GP RADA IRP \R D ID@IQ AMYHQW
VDIWIDRIRQ Z W GHP RADA IURP R

D UHGXPURQ 1Q FMYHQW UHARIRQ R P OB LX®
IURP \R DG RO R 1 UJHIHYY
VXSSRW WH IGHD \WDW WH DP\ \KRXG QRW
LOMYHQH 1Q SROIFV ,WZ DV WHUHRUH QRAVXISUMQ]

\WDWKHUH Z HH VIHHWFHBEUDIRQY 1Q VXSSRWRI

\KH FRXS GDGHWY Z KR KDYH VXEVHTXHQ® IRWP HGD
PLOBY MQE CDP HG \WH 1 DURQDOS RXQROIRUWH
6DHIXDEQ] R WH +RPHDQG XQGHU \WH
GDGHIKIS R * HQHIDO $EGRXUDKP DCH 7 FKIDQL

ZKRZDVWWH KHDG R 1 LJHY SUMGHQIDQI XDUG ,Q
QHIKERUQ) %XUNGD ) DVR DQG 0 D@ HYHQ Z RWH
WHQGY R GHP RADWE WDV H MV 7KH VARQJ

IQOHQFH DQG VXSSRWR \MHVH MQI BIG ABAMY
\KHUH RUH VHYHG DV ERW D P DJ GHVDQG D FRP SDW
1Q SURSH@ \WH VKIVWR DX\WRUMWBUDQVP 1Q 1 LIHU
ZKIEK KDV QRZ EHHQ XQGHUP IO X®! IRUP RUA

\KDQD\ HDU

. MW GP RADIF JRYHEDQRH \RSSGG DQG \WH
ZIWGIZDOR : HAMQ PLOBY IRFHV IRP \WH
FRXQN RQ WH RGHY R WH P (ORY MQD \WHH
KDV EHHQ D UHSRUWMG VXU H 1O LOHREXUW @NHG \R
YIRBIQAH WHP VP DURXQG 1 LJHUDQG 1Q \WH 6 DKHO
B\ \WH RSHIMRQV R ,6 6 DKHO DO4 DHGD DIIIDMG
JIRXSV %RN\R +DIDP  DQG RWHU P OUQWN EDQAW
DQG DUWP HG JURXSV $FFREQJ \R \WH $1UFD & HQMU
IRUGWDMIIE 6\WAHY DO GNHG R YIRBIQW
H WHP MAJ URXSV DUH SURVIFWNG \R LQFUHDVH E\

IRP OW\HDU B WH HG R 7KH
GHAMIRIDMRQ R \WH FRXQUI |/ 6 HEXUW $ SSDUDUYV
IQAFDRU Z KIFK UHFREHG IW KL KHWWFRBH 1Q WH
KMRY R WH ,Q3{ DG WDQ\W DPRQ) WH
FRQUY RS  ZRYHHG IQAFDRY WY \ HDU
VKRZ VV \WH SUHFDUW R \WH VIWDUMRQ 7KLY UHBFW
\WH @I HUQ) WIDIQV R \WWH FRXS t XQUAVWYIRBIGRH
DQG YDQEDOP t ZKIEK \WUHDMQ W LHQRUFH WH
A FOI R LQVHRXUM DQG SRMFDAQUBELDNV 7KLY FDQ
WDS \WH FRXQUN 1Q GHHSHU IUUIOV DQG IXUKHU
GMBEQH WH EUWRDGHU WJIRQ R $IUFD YD
VSIARYHUHIHPW IURP \KH 6 DKHO

' HVSOM \WH DSSDUHQW SRSXOU VXSSRWR \WH
PLOBY WP H WH 1 LJHIHQ SRSXOMRQ IV KIK®
IDAXUHG 7R H SOIQ WLV VRP H VRXUFHV SRIQMR
HWQE SROU DIRQ [Q WH Z IGHUVRAHW Z KHUH \WH
P ICRUW $WDE JURXS \R ZKIEK 9D RXP EHBRQIV
KDV EHHQ OEH®IG DV IRMIGQHY DV Z HODV \R \WH
FRQUY PlOBY ZKHH UWFUXOWHQN DQG
SURP RIRQ DUH UHSRWAG \R EH EDVHG RQ HWQF
@HY 7KLY KDV P DQUHVMG [Q WWH gSUR MQBr DQG
SRYDRXPr IDAIRY 1Q WH FRXQW 6RPH
DQDOWW  VXJJHW\KDAVWHMH DUH \WMOURQY HYHQ
DPRQ 1 LIHW VHRXUW DQG GHHQMH IRFHV DV
VRPH VHQRU RIFHY UHOPEQ® VXSSRWG \WH
FRXS GAWWDQG PD WH]H DQ ZIQRZ R
RSSRWYQW R RYHWURZ WH MQI 7 KHVH DUH DD
UHORMG LQWH 6 \B\M / HIIWP DR\ DQG) DRIRCDD HG
( QMY IQAFDRY ZKIFK KDYH ERK UARIUAWHG
. KIG\WH OWUVFRIG RMWR WH IRP HyY
GHFOH KL K@ KW \WH VXVSHOVRQ R FROAMAMRCDO
REHUDQG WH ®Z FRQIGHFH R VRP H VHIP HOW
R \WH 1 LJHIHQ SRSXOMRQ 1Q WH MQI \R GHIYHU

DQ VXEVBQIDO/RARHFRQRP IE GHYHBSP HQW

. KB WH MQBY FRUH MAMEDIRQ R WH FRXS
QADMZ DV \WH FROIXRXV GHAMIRIMRQ R 1 LTHY
VHEXUMW VIMDUMRQ DQG EDG HFRQRP IE P DQDU HP HQW
VRP H DQDOW FKD@®IQIH \KIY FOIP  SRQIQ) \R D
GHFDAH R VBZ EXWMMDG [P SIRYHP HQV RQ D
QPEHUR ILRQN ,QGHHG *' 3 SHU FDS\D KDV
IQFUDVHG P DUICD®  Z WY \WH J URZ \K DM 1Q
UHDFKIQY ZKIEK IV WH KL KHVMGPH

$OR DV 9D RXP \DIG [Q D WHFHQARS HG YIRBIQW
HWHP VP KDV EHHQ P RUH HIHRIYHO FRXQMUHG 1Q
1 LJHUWDQ 1Q WH QHIKERUQ) FRXQAHV R %X UNCD
) DVR DQGO DD

$ARXIK SRYHW DQG LQUHRXUW 1Q 1 LIHU KDYH
IQDUXDE® FROMEX\WMG R 1UHY WOV IRU
GHFDGHV D UHFHQAVSINA 1Q DQIY) BHQFK VHQUP HQW
DQG DQNQHRFRBQDO WKHRUE DIDIQAV : HWM®D
SRZHY KDYH IXQEDPHQE® XQGHSIQHG DG
IXHBIG \WH UHFHQANZDYH R FRXS G/ADW [Q WH
6 DKHONDVWKDYH SOIQJ HG \WH FRXQREHV 1Q WDW
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EHOOR J UDWUSROFDAWDI N ,Q 1 LTHU MAWINH
9&XUNGD ) DVR DQG 0 DOWHUH KDV EHHQ Z IGHVSUDG
QVFROMONRUWH @UH QXP EHUR! IRUHJQ P LOBY
WRRSV 1Q WHU \MUMRY ILRP FRXQMHV VXFK DV
) DQFH  RWHU ( XURSHDQ AW DQG \WH 8 QUMG
VIV 7KH 1LJHUIHQ DP\  IRUIQABGFH \VHHV
VXFK  H WACDO IQMYHQIRQ DV XQGHWP IQQ) WHU
DX\MRIAW $ PDRUNV R \WH SRSXOMRQ DOR
EHDHYHV WDW QRW RQD KDYH VXFK P LOBY
FRRSHDIRQ IDBG \R HIHAYHD GHDO ZLK \KH
LOVHPXUNY VWDMIRQ (Q 1 LI HUDQG \WH EURDGHUG DKHO
UIIRQ EXWAKDWIWKDY DOR EHHQ GYHIIHG E\
. HAMD FRXQMHV VXK DV ) IDQFH R SOQGHU
1 LIHYY P IQHDAHVRXUFHV  SDIMFXOU® XUDQXP

7KV XQGHYFRMV WH GFIQ) IQOHQFH R
: HAM®D SRZHY ZKR Z HH GUIYHQ B\ WHUQDURZ
IRFXV RQ VHRXUW FRGFHQV EXWIDIBIG \R SURUIMY H
WH FROREDIRQ R JRRG JRHUDQFH DQG
LQYHVR HOAIQ HFRQRP I DQG GHP RAUDWF UHMOHGFH
IQ WH ZIGHU 6DKHO WHIIRQ ) XUWWHU : HVM®D
DWHQIRQ R 1 LJHU KDV WKIWG GXH \R HP HUIQJ
SURUMV 1Q ( XURSH DQG \KH 0 LGB! ( DWWEYHWD
IRFXVIURP \KH 6 DKHO7 R WH H WQAKDWAH 8 QAMG
6\ GRHV VHHN \R UVMB@ H JRRG JRYHECDGRH \R
SURP RW ADELDI WURXIK \WH * @EDO) DILOV $FW
DQG 6WDMI\  RQD &RDWBO. HW\S IUFDQ FRXQMHV
DUH SURIMYHG QRWINH 6 DKHO 0 HDQZ KIB! $ IUEDY
UHIIRQDOERAHV VXFK DV \WH $IUFDQ 8 QRQ DQG
(&2: $6 KDYH DOR EHHQ XQREX\WHG IQ
DGEHAWMQI  SHWIMMQN SRIMFDO IOABELDY [Q \KH
UIIRQ 7KLV Z DV HYIGHQAIQ 1 LIHYY FDVH \KDAWKH
RGP (DWRQYY  VXVSHMRQ  HRRPIE DG
IICDGADO VDGAIRYY DQG WUDW R P LOBY
LOMYHQIRQ HP SR HG B\ $1UFDYY UHI IRCDOE®FRV
1UJHID DQG RKHU . HAMO LOMEODUWRQDO DRARY
RQD WDICHG UHOMRQY | XUKHU

7KH UBVXOVIY WH Z HDNHQHG FUHGEIOV R ERW
: HAM®D SRZ HY DQG $ 1UFDY UHI IRCDCE@FV Z KIEK
GDYHV WH HQMH WIIRQ PRMH YXQHDE® \R
DXWRIABUDQ JRYHODGFH DQG PDDIQ IRMHJIQ
IQOHQFH &UHGHOFH IV BQW R WV B\ WH
DQORXGFHG H MR 1 LJHU %XUNCD ) DVR DQG0 DD

IRP WH (&2: $6 W IRP WH $@QH R 6 DKHO
6 MV FRXSGIG Z W \WH SLYRIQ) R DOKHWH WUHH
MO GG WMWY \WWZDWG 5XWID DQG  RNWHY

DFFXVHG Rl DQIVGHP RAUDVEE I QFTDMRQY

7KHVH DU ZRWIQ) VIQV \WDWUMN HORHQFKIQ)

IOADEIOV 1Q WH 6DKHO ZLW FRQFRP MBQW

[P SO-DVMRQV TRUWH HQUH FRQICHAWV ,Q DCEWRQ
KXP DQ WKW DUH DWHURXV UMN XQGHUWH P QY

X® DV HOPWG B\ WH GHFEH 1Q 1 LJHYY + XP DQ
5 LKW IQAFDRU 7KH 6\BW & RXVWFUHDIMG B\ \WH
MQE KDV UHFHQ® EHHQ XVHG \R VRS %D} RXP pY
IP P XQW ZKIFK FRXG VHH KIP EHQJ SIRVHFX\NG
IRUMH DU HG FUP H R KK WHDVRQ 7 KH DUEMDY
DUAMW R GRHQY R RIFDY R WH RX\ANG
JRYHUP HQNV DP RQY) RWHU SRZ HU DEXVHV EHQJ
SHSHIDWG FDQ HIRGH SXETF WKWIQ WH X®I R
OZ DG IXWKHU XQGHPIQH WDW  GUMP DR
) XOWHP R Z W WH SRASRQHP HOAR HBIRIRQY
EHQ) D FRP P RQ MXH XQGHUP LOBY BIIP HV 1Q
\WH 6 DKHO 1 LTH@ WDQUMRQ\\R GHP RAUDR WURXIK
IUH DQG IDU HBRRYY UPDQV IQ ®PER R
FRQFUMW URDGP DS KDV EHHQ DGRSWG GHVSIM WH
\WUHH \ HDU WP HUDP H JIYHQ HDUMU B\ \WH MQI
$SDW IRP  MRSDWEIIQ)  \WH  FRXQUIp
GP RADWDIRY WY XQFHUBIQN 1Q \WH IDFH R
FRQIDXRXV VXSSUWWRQ R SROFDODRRYMA DV
ZHODV WH UMMEIRQ R FLYIOTEHMWAY \KUHDMQ \R
VSDUN SRFDOWMQUVRQY DQG XSUMQIV WDWFRXG
IXUKHUGHVBELD H 1 LTHU

$V P SRUBQADV H \MEDAQMYHQIRQ IQ\WH IRP R
QSEP DWE PHDVXUWV PD\ EH IQ G-DIY ZMW D

FRXS QAW VXFK P HDVXUHV DUH QRWRQD BMW
SRMQONDADGEHAMQ] WH XQGH®OIQ) DMXHY \KDW
FDXVH FMY HQVp | DM 1Q GHP RAUDVE JRYHUDGRH \R
ZDQH BEXWWH FDQ EHFRPH SUHAWXUV \KDW
H DFHEDM VRARHFRQRP IE YX@QHDEIDN 7KW IV
WHOFNG 1Q WV \HDW ,QGH ZKHMH ERW WH
([WEDO ,QMYHURQ DQG ( FRQRPIF ' HFEH
IQAFDRY R 1 UHUGHMIRDDMG $FFREQ) \R WH
$IUFDQ' HYHBSP HOAMWDQN DV D FRQUMHTXHQFH R
\WH HFRGRP [E DQG IICDQRIDOVDQRIRQY [P SRVHG RQ
\WH FRXQN  HFRQRP LE DRIYIW SOP P HIMG\R
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IRRG IQHFXUWN DQG KHDGKM  FRQAMRQY
ZRYHQHG DQG \WH IQAGHFH R SRYHW IQFUDVHG
R 1Q 7K KDV 1Q MWD LQFBHDVHG WH
QPEHUR WH 1LUHIHQ SRSXOMRQ 1Q QHHG IRU
KXP DQUUDQ DAMMIGFH WR P LGRQ SHRS®I 1Q

7KV KDV WH UMN R ZRWHQQ) WH
SUHFDURXY VIMDIRQ R &Z DFFHW \R EDVIE VRADO
VHYEEHV HVSHAD® [RU HHXJHHV DG IQMED®
QVSOFHG SHYRQY Z KRVH SRSXOMRQ KDV IQFHDVHG
IURP 10 \R P RMH \WDQ IQ

7KHH IV QR JDIQUD\ IQ) WDWL UHULY RGH R \WH
SRRUMWIRXQUHY [Q WH ZR@G FXUHO® WDQNQ)

W RXWR RQ WH +XPDQ ' HYHBSP HQWV
QH  ,Q\VS\W R \WH IDYRIDEGI HFRQRP IE RX\VBRN
EHQ) SURWAMG IRTZ IQ) \WH QW) R \KH VDQRIRQY
RQ FUMFDO KXP DQMIUDQ JURXQGY  SROFDO UMV
@NHG R \WQMRQY DIRXQG WH P LOBY WP H FDQ
XQGEHWP IQH WHVH SURVSHPW DQG GHHSHQ WH DOHDG
KUK ®IYHY R H WHP H VRARHFRQRP [E YXQHUDEIDW
1Q WH FRXQN  $GAHMQI ILDIIAW 1Q 1 LTHUWRGD:
ZRXG WHHRH WQUEDQ® UWYROH DIRXQG
UARUQ) SRIMFDCREHUZ WKIQ WH VKRWWMASRME®!
W H DQG UHYHWQ) WH WHQG R DX\WRIWIUDQ\P
IXHIY IQADEIOV 1Q WH ZIGHU 6DKHO WHIIRQ
5 HIIRQDODQG LOMEDMRQDO DRRY VKRX@ SXWXH
VXVBICHG ASEP DIF HQ) DI HP HQAZ W \KH P LOBY
MQEBV 1Q \WH 6 DKHO EXIG \WKWDQG RIHULGFHQIYHY
IRUJRRG GHP RADIF JRYHEDQRH 7KLY VKRXG IRWP
WH EDW IRU GDIY ZOK \WH 6DKHO &UMYV
KROAMFD® Z KHUH SURIMYIQ) GHP RAUDWE UHMOHQAH
IQYROHV ~ EDDQFAQ)  IQYHARHONV  1Q  EHWU
JRYHEDQFH  ZIW  VHRXWW  FROFHOY  DQG
RSSRUNMQWAV |RUHFRGRP [E GHYHBSP HQMR GHOYHU
GQ \WMP WIEIOW DQG VXBIQDE®! GHYHBSP HOAIQ
1 LJHUDQG RHUFRXQUHV IQ WH UHI IRQ
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,Q WH SDVWM HDU 7XQMD XQGHU 3 UMGHQAG DIHG
KDV IDFHG W QUEDQAMUP ROP DUNHG B\ HFRQRP IF
QUIEX@W IQFUDVHG PLUWDMIRY I®ZV DQG D
SRSXOMUHVSRQMH \R VRAR HFRQRP IE FKD@IQIHV
. KB WH FRXQN KDV \WDQUMRQHG IQR D P DIRU
WDQUWKXE [RUVXE 6 DKDUDQ P LJUWDQW 1Q \WH SDW
\ DY/ UHFHQMHYHQV [Q KL K@ KWD Z RYHQQJ
KXP DQ WKW UHFRG IRUQRQ 7XQMDQY UMQJ DQWY
P LJ DDQWVHQIP HOW DQG AYLIOXQUAVWGXH \R VXE
6 DKDUDQ SHRS®I EHQ) VFDSHIRDWG 1RU 7 XQMIDY
SRRU HFRQRP IF DQG VRAIDO VIWDIRQ 7 XQMIDY
) WILB 6\BWN ,QGH VFRIH IRVH \R 10
DQIQFUDWH R SRQN ILRP OV HDU P RYIQJ
WHFRXQN IRP W \R QG SOFH IQAFDIY D
GHAMIRIDWY VIMDURQ

7XQMD KDV EHFRP H D RXADORWIQ  GHVMCDMRQ

DQG WDQUWSRQAIRUP LIWDQN VXISDWIQJ / LIE\ D 1Q
\WH QXP EHUR SHRS®I GHSDWMY IRU( XURSH  7KH
P LJUMRQ DJUHHP HQVEHEHHQ / IE\D DQG
IO UHALHAMG VXE 6 DKDUDQ P LIWDQN \RZ DBV
7XQVD : KB / IE\D UHFHYHG IXQRV R HABEQK
GHWQIRQ FHQMY DQG WDQVRP W FROWAI XDUBV
P LJUWDQN FRQIOXHG \R HQMU7 XQMD YID DUMDYHO
VREL [Q) 7XQVDV BV DV D P LIIDMRQ KXE
%I HHQ - DQXDY DQG - X® R WH
SHRS®I Z KR DUIYHG 1Q \BO YID 0 HAWMUDQHDQ 6 HD
URXWMV KDG GHSDUMG ILRP 7 XQMD
IRP /IE\D ZLK RKHY ILRP 7XUNH DQG $OHUD
0 RURYHU WH VXFFHWIRQ R FRXS Q/EWW SRRU
QMQ) FROGMRQY DQG WH FIP DM FUMV [Q \WH
6 DKHO

&28175,6
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UHIIRQ KDYH SURP SMG WRXVDQGY \R GDYH \KHU
KRP HV 1Q KRSHV IRUD EHWHU IXWUH 1XUKHU QRUK
7XQVDQ P LIUDMRQ JURXSV HWIP DM \KDW \KHUH
ZHH EHEHHQ \R VXE 6 DKDUDQ

P LJWDQN LQ WH FRXQW 1Q

7KH SWRIBI R SHRSGI BDYIQ) 7 XQMD IRU( XURSH

KDV DOR VKLWG [Q © KIBI 7 XQVIDQ QDMRQDY
DFFRXQMG IRU R IQMFHSWG P LUWDQN 1Q

VXE 6 DKDUDQ P LJWDQN FRP SUVHG \WH
PDRAV R PUWDQN WIQ W FRWV \KH

0 HAWUDQHDQ 1O ) RHICHY P DGH XS

R \KH P LIWDQN IQMIHSWG B\ 7XQMDQ
DXWRUMAY \KY \ HDU FRP SDUHG \R R \WH

oOWY HDU

7KV WXUH 1Q PUUMRQ KDV FRCAGHG ZLKW
GHMIRIDWY HRQRP IE FRQGMRQY  H DFHEDWY
DQIVP LI IDQAVHQIP HOADQG SHWIP VP DP RQJ \WH
7XQMDQ SRSXOMRQ 7 XQMDY P RGAVWHFRQRP IF
UHFRYHY VBZ HG1Q ZMW DO ' 3 JURZW IRU

DW SHIFHOAGRZ Q IURP SHIFHQMQ

D YHY &Z GNHOLQ FRP SDUVRQ Z W RKHU
FRXQUHV IURP \WH 0 IGGBI ( DWADQG 1 RUK $IUFDQ
0(1$ WIRQ 7XQMUD IDFHV DQ H FHSURQD®
KUK XQHP SB P HOMDM DP RQ) KLIKHUHGXFDWG
IQAVIGDY IDONQJ ZMWIQWHWS — JEBEDD 7KLY
UDOV GUIYHV WIQUFDQNV EDQ GADQ DG
FROMEX\MY \R \RXK  UMIYHCHW  LOMOL [QJ
VRADOGWDWIDRIRQ DQG H DFHEDIZY P LT UMRQ
SUHWXUHV ERW
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ZMIQ DQG RXAWR WH FRXQN $V HRRQRPIE
UHFRYHY IDEMY DQG FRE RSSRUWQUAN | RUHGXFDIMG
\RX\WW UPDQ PG PDQ DWW GIWZLK IHZ
RSUIRQY EXVWAR VHHN RSSRUNQU DEURDG  Z KIFK
IXUKHUGP [QVKHV 7 XQMDV SRMQNDO RUHFRQRP IE
UHYMDO DARQ DQG  VRADO WBEIW ,Q DGAMRQ
VHYHH QRXIKWDQG XQFHWUIQ IIQDQAQ)  KDYH
KIQGHHG HRQRPIE JWRZW  ZM WH
XQHP SB P HQMDM IMQ) \R SHUFHOMO 4
IRP SHUFHQAMKH SUHYIRXV \ HDU  7KH
IQOMRQ DM DOR ZHOAKS \R ~ FRP SDUHG \R

1Q

3UMGHON 6DH3Y SRSXOP KDV EHHQ
FKDDPMI HG B\ \BUHY RG HOMY DQG
RSSRQHOW Z KIBI DEVRVQJ KIP VHOR UHVSRQUELDW
IRUWH HFRGRPIE WM R WH FRXQN RWQ
EOPIQ) gkH PDIDV R \WH VKDGRZr ,Q

QXP HRXV RSSRWMRQ PHPEHY DPYMN DQG
OZ\HY ZHH \BJHMG B\ D ZDYH R DUHW
6 DIHQY UHSUHWIRQ KDV DOR \BUHWMG IHHGRP R
HSHWMRQ DQG WH SUHW ZLM IRXIDOAV
DAYMN DQG SRIMFDO RSSRGHON  FUP QDD
IQMHAIDMG  XQGHU ' HRUH RQ R EHUWUP H
M/XHG DAKH HQG R ZKIEK [P SRVHV SUVRQ
VHQMQFHV IRUVSUHDAQ] ol DNH QHZ W 1Q\WH P HAD

Q OWM )HEXDY GXUQ) D 1DIRQO 6HRXUW
&RXQFIOP HMQY  7XQMDY KHDG R AB\M DU HG
\WDMKREHV R @ DOP LJWDQM DUIYIQ) 1URP VXE
6 DKDUDQ $1UFD ZHMH SDWR ¢ FUP ICDOSOQ \R
FKDQIH WH FRPSRMRQ R \WH GHP RIWSKIE
OQGFDSH R 7XQMDr EOP HG WHP IRUGYIRBIGRH
XQDFFHS\WIE®!I FUP HV DQG SIDRWHVr 6 DIHGY
FOPV KDYH EHHQ VZILW FRQEP QG B
IQMEDIRDOERGHY 1* 2V DQG DRAMMN ERK
ZMWIQ \WH FRXQW DQG DEWRDG ZIW FUMPV
KUKQKWY 6DIHGY VWDSHIRDIQY R P LIWDQN IRU
\WH FRXQM Y 1UJ 1B VWWDIRQ DQG KLY DWHP SWR

WP SHUQDIRQDCSHWIP WP

)RBZIQ) 6DHIY GFODIRQ WH FRXQUN
Z MgHWHG D FIDANGRZ Q RQ VXE 6 DKDUDQ P LJUDQW
\KURXI KRXVKH FRXQWN 8 QGREXP HQWG P LJIDQN

V IDFHG ZDYHV R DUHVW ZKIBI YHEDO DQG
SK\ VIFDOYIRBIGFH DIDIQAMKHP  IRUHIQ WWGHON
DQG WHXJHHV VSINHG 0 DQ. ZHH IRFE® HYIEWG
IURP WHUKRP HV RUBVWKHUNREY SURP SWQY WHP

\R RUDQ]H SIRMAV 1Q ILRQAR \WH 81+8&5 DQG
20 RIEHV IQ 7XQV 1Q 0DWFK ZKIFK SRIFH
QAVSHYHG B\ IRFH 7KH VIMDIRQ TXEFN\D

HVFDDWMG SDWFXOW [Q 610 ZKHWMH P LIWDQNV
P DN\H XS D W QUEDQASRMRQ R \WH SRSXOMRQ 2 Q
“X® D 7XQMDQ P DQ ZDV N@G IQ D FOWK Z W
VXE 6DKDIDQ P LJWDQN 6 XE 6DKDIDQ P LIWDQN
ZHH \BNHQ B\ 7XQMDQ DX\KRUMA \R \WH GHVHW
QDU WH $OHUDQ / IE\DQ ERGHU GDYIQY \KHP

VDQGHG Z W @WB \R QR DFFHW \R IRRG RUZ DWU

$WEDWY PLUWQN ZHH H SHBIG W \KH
/ IE\ DQ ERGHUDQG \R \KH $ OHUDQ EREHUIQ
\WH OWHU KDD R WH \ HDU ZI\W P RUH \WDQ

G QI GXH\R WH KDWK GHVHWWRQGMRQY

7KH P MWUWHDW HOVR PLUWDWOQNV DBRQ ZDM \WH
FROIOXHG UWWIFRQ R TWHHGRP RN VSHHRK DQG \KH
SUHW FROMEXWG R D ZRWHQQ) R 7XQMDY
KXP DQ WKW VFRH [URP W IQ \WH ) 6,

" HVSIW EHQJ SDW R P XQ5E! KXP DQ W KW
FROHQIRYY  LFOGQI  WH  QMIDURQDO
&RQMHQIRQ RQ WH ( P IQDIRQ R $@) RPV R
5DFADO ' VAP ICDWRQ WH $IUFDQ &KDUWMU RQ
+XPDQ DQG 3HRSBM 51UKW  WH ,QMICDUWRADO
& RYHCDOQARQ & IMAPQG 3 RFDD UKW WH 8 1 DQG
$IUFDQ 5 HXJHH & RQVHQIRQY DQG \WH & RQYHQIRQ
$IDOQW/RWUH \WWH RIDFNGRZ Q RQ VXE 6 DKDUDQ
P LIWDQWV 1Q KDV IDIVHG WJ QUIFDQAMRQFHOY
DERXVWIKH FRXQW py/ DEIQW W EHFRP H D VDIH WKILG
FRXQUN DQG P LJUDMRQ KXE Z W UHVSHPWRUDV GP
DQG KXP DQUIKW

© KB 7XQMDY P LJUMRQ FKDMIQIHV KDYH EHHQ
H DFHEEDWMG B\ GHAMIRIDMY HFRQRP [E FRQAMRQY
IQFUHDVHG YIRBIFH  DQG UMQJ [ HORSKREID  \WH
JRYHEP HQY IDIGUH \R GHYHBS D FRP SUHKHQWYH
DM\ \R P DQDIH \WH SUAVHQRH DQG P RYHP HQW
R PUWQN IRP VXEG6DKDDQ $IUED UMWV
ZRYHQQ) WH FUMY IXUWHU 1 RQ HQRUFHP HOAR
\WH H DMIQ) DQMIDFDO
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QVFUP ICDIRQOZ  DBQ) Z W \WH DEVHQFH R BUDO
IUDP HZ RUW R SURMPADQG UMVSHPADWV GP UKW
DV 7XQMD WXV \R SDW DQ DAGP OZ

FRP STFDWV [QMIDMRGDORU DQ] DRV HIRW \R
PMIDM WH KXPDQ WKW [P SDFWRQ P LJIWDQN

SRSXOMRQY /DFN R IXQAQ) IV DQRWHU
WIQUEDQAVMXH DV RQD KDD R \WH 81+&5
UHTXIWHG IXQAQ) IRUIW 7 XQMID RIIEH 1Q zZDV
P HW6 IQFH IXQAQ) KDV EHHQ RQ WH GHFEH
ZKI® \WH QP EHUR BHXIHHV [Q \WH FRXQN KDV
P RUH \WWDQ GRXEGIG ) URP - DQXDU \R - XQH

RQD SHYRQV UHFHYHG FDVK DWMBGQRH B\
81+&5 KDP SHUQ) HIRW \R VXSSRWIKH JURZ IQ)
UH XJ HH SRSXOMRQ HIHAYHD

$CAMRD® WH VFDBI R \WH FXWHQWVP LT UDIRQ
IGZV IV \RR OUH IRUEREHU IRFHV \R HIHAYHO
FROBIQ ,Q-X® \WH VSRNHVSHWRQ IRUWH 7 XQMDQ
1 DIWRQDO* XDUG %4HQ $PRU \RG / H 0 RQGH  7KH
VHEXUW DSSDUDUYV IV H KDXVAMG  ©FNV UVRXUFHV
DQG KDV EHHQ ZRINQJ) FRQIDXRXV® [RU VHYHIDO
P RQNV 7KV VHRXUW RUHQMG DSSURDFK R
PLUDMIRQ FKDBIQIHY IV HAKRHG B\ D JURZIQJ

QPEHU R (XURSHDQ FRXQUHV ZKIEK XWH
VRAKHD 0 HAWMWDQHDQ B DV D EXIIHU] RCH

7KH H WDO DIRQ R P LJUDMRQ FRQAROKDV QRW
UHGXFHG WH QXP EHUR! P LJWDQNV DU 1Q ,\BI®

%4 FROADWWKH QXP EHY KDYH RQD IQFUHDVHG DQG
FIRMQI FRQAMRQY IRUP LIWDQW KDYH Z RVHGHG

) DUW KW XURSHDQ JRYHWP HQN VXFK DV 0 HBRQ/
1Q \BO® KDYH VRIWQHG WHUFIMFAVP R 7 XQMDY
SRRUSIRMAIRQ R P LJWDQAD WKW DQG ICFUHDVHG
IXQAQ) IRUWH FRXQN Z MKRADQ VDIHIXDUBV \R
HQVXUH UBAVSHPWRUKXP DQ WKW ,Q- X® \WH
(8 WQHGD QHZ DIJUHHP HOAZ MY 7XQMD RIHUIQ]

b  PLORQ IQ DG DPHG DWFRP EDUY |@DO
IPPLDIRY ) XWHP RH RQ - XQH ) UHQFK
OMRU 0IQMMJ * ADG ' DPDQUQ SBIGIHG
DSSIR [PDWMO b P LARQ \R HKDGFH P LJUDMRQ
FRQOURCP HDVXUHV

$V WH IQOHQFH R \WH I DU KWRQ P L UDWRQ SRTR
IGFUDVHY DA 8 BIYHO DQG JLYHQ \WH IQUXIIIEHQWY
HIRWW DVWKH QDIRQDOBIYHOFRXS®IG Z W HFRQRP IE

WIKIJBV LD IOV 1Q 7XQMD IV @HO R GHHSHQ 1Q
WH FRPIQ) PROKV : LKRXWWH JRYHEP HQW
UHFRIQ] LQ) SHRS®RY W KWR P RELOW RU( XURSHDQ
FRXQUHV VKIMZJ 1URP DQ H] WALDD DUMRQ DSSURDFK
\R D FRP SUKHOUYH WDWMI\ RQ KXP DQ WKW
VDIHIXDUBY 7 XQVDY P LI UDIRQ SUREGP LV @\HD R
SHYMW
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* URXS J UHYDQRH IFNHG XS DIDIQ WLV \ HDUIQ , QD
FRQIOXIQ) D BQ) WP WHQG 1Q WH ) U 1B 6 \BAM
QH )6, 7KHWH IIQAQIV DWH FRURERIDIMG E\
WH 6P RQ 6 NRGN&HQMU IRU WH 3 UHYHQIRQ R
* HQRAGH DQG' DWW RO ( DD : DUIQJ 3 URWFW
ZKIFK KDV SOFHG ,QAD DPRQY WHU \RS
KLIKHWIMN FRXQAHV IRU P X@IB®! \ HDWV DQG DW
QPEHU  1Q WHU UHSRWV 7KH UHSRW
P HQIRQV WH FRQIQXDIRQ R gMRBIFH DIDIQOW
HWQE DQG WHDIIRXV P IQRIMAMV 1Q DQG \WH
URQDOAF  JRYHUP HQY KDWM VSHHK DJDIOW
0OXVIPV DBQ ZM WH OFN R JRYHEP HQN
UHVSRQWH \R + LQGX DA\ RQ 0 XVIP V DQG RKHU
P LQRUMAV

+1O3X QDIRDOP DQG SRMFDO DQG  VHRABUDQ
SROU DIRQ KDYH EHHQ D BQJ WP FRFH®D 1Q
QD ,Q + QX (DURQDOAW GHWR HG D

W FHQMY P RVTXH WJJHUQ) D VSDW R GHDGD
URN EHEZHHQ OXV®PV DG +IQeXV DG
KUKOKWY \WMMRQ/ EHEHHQ WH \ER UHDIIRXV
JIRXSV  6IQFH WH GHVKPIRQ R \WH P RVTXH
%3 3UPH O IQWWMUO RGP/ SDW DQG RNHUW KW
Z1Q) COWRQDOAY KDUBTEHU JURXSV KDYH SXVKHG
IRUMH FUDMRQ R WH 5 DP 7 HP S®I DRS \WH VDP H
VM ) XUKHUH HP SO\ 1Q) VXFK SROU DIRQ SURUWR
0 RGp WWH \WH * XNUDARN UHVXEMG 1Q \WH
UHSRUAG GHDKV R KXQAUHGY R 0 XVIP V B\ +IQGX
PREV ' XUQJ KIV WQXUH 0 RALDQG WH % 3 KDYH
IOMOMUHG DQAP IQRIW DMMXMGHY B\ IOMRGXAQ]
P XQIE6I OZ V UMMRID] P IQRUNV W KW

0%;,080 2) &28175,(6 32,176 6,1 &( 32,176 6,1 &( 32,176 6,1 &(

XD Q) KDM VSHHK DG LUQRUIQ)  YIRBIQW
RXEUHDNV EHE HHQ + LQGXV DQG P ICRUV JURXSV
7KHVH DAMRQY KDYH BIG \R DFFXVDURQV \KDW
XQEHU ORA ,QADY +LQGX GG CDUWRQDOAF
JRMHEP HOV KDV PDQAMHDP HG  VHRABUDQ
YIRBIGQFHr 7KH ,QGHSHQGHON DDIQV ZIW KLY
YIHZ SRQNQRIQ) \WWDW o RApY GHFDAH 1Q SRZHU
KDV VHHQ D VXUH 1Q KDW VSHHK DIDIQW
UHDJIRXV P ICRUMA DWBFNY RQ \WHU SOFHV R
GDRQ) DQG ZRUKIS DQG P RE OQRKIQIVT 7KLY
FOP IV IXWHU VXSSRWG B\ 0 Ry DQG \WH
% 3/ DWRADIRQ ZM WH 566 D +lQGX

CDMRCDOASDUDP IOWY  RUDQ] DWRQ % 3 ZDV
FUDWG DV WH SROFDODIIIOW R WH 566 1Q

DQGORAZDV D SDWR WH 566 GXUQJ
\WH WWRI KLY SRODCZ RN

$CARDD® 1URP R DQG IQR 0 RE/
UHJQ YIRBIQFH DIDIQWRYIIDQV FRP P WG E\
1D[DOMO DRW WEHY ZDV  WFRGEG
$SFFREQI R $&/ (' \WHH ZHH P RUH \WDQ
FOVKHV EHEHHQ + [QGXV DQG 0 XMIP V UHSRUMG
G 0 RAY VHRQG WP ZIW RQH [OAMBCHRH
UFREQ  GDKV DQG GDAQ) R DFFXVDIRYY/
WDW ' HBL SRIFH HQDEGG +IQGX PREV
) RGZIQ) IQAUQFHV R +1QGX YIRBIGFH DIDIQW
0XVIPV IQFGAQ) DQ DMWFN RQ D PRVIXH 1Q
QADY 1XJ BIIRQ 1Q ,QADQ DX\KRUMAV
KDYH FRP P RQD DFFXVHG 0 XVIP V R DY \KH
YIRBIQFH DQG UHVSRQGHG Z W EXQ@R] HU MIFH
R GHMIR 0 XVIP KRP HV DQG EXMIGHWHY
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V DIRXQG \WH SK\MIFDO BFDIRQ R \WH YIRBIQWV
DIMFDIRYY $&/ (' KDV UHFREHG DIRXQG
VXFK (QABIQFHV VIGFH Z W + 1QGX SURSHWEN
FRQVSIEXRXVO® VSDUHG LQ P X@B®! RFFXWHQRHV

,QADY JRYHEP HQMVKDV DOR IQARGXFHG YDURXY
UMUMPWYH OZV IQFOAQ) D BIIRQDOXQRP AYIO
FRGH DFFXVHG R UHSOAQ) P IGRIW UHDIIRXV @Z V
ZIW +1QCX @ZV ZKIFK \WH % 3 KRSHV \R DGRSW
QUIRDO® ,Q DAAMRQ WH ,QADQ JRYHUP HQN
XQGHU 0 RAL UMDRMG 0 XVIP P DIRUW - DP P X/
DQG. DVKP L VSHADDX\WRGRP RXV YV 1Q

$ FMYHQ @Z DP HQGP HOAHQDE®N WRWH 1Q
QDE\ 0 XVIP P DRI FRXQUH ZIK P ICRUW
UHD IRXV DIIIDVRQ H FOGQ) ,\MDP \R P RUH HDVI®
JDIQ ,QEADQ FWWHQWKIS WLV SRIR\  Z DV HYHQMD®
IP SBP HQMG1Q

) XUKHU IQFUHDMQ) GVFUP QDR 1Q \KH FRXQMY
ADAM J RYHUCP HQW DQG GDGHY KDYH FRQIQXRXVO
XVHG KDW VSHHK DQG QVAUP ICDRY  KHRUE
\RZDWEV P ICRIMAV SDMEXOWD 0 XVIPV  ZIWIQ
,QAD + 1QGX QDMRCDOAV DQG SROADQY FRP P RQD
XVH WH GDGHG WP qUKDG \R IQUQXD\W EDG DWW

RQWH SDWR 0 XVIP AMYHQV O IQMMY DQG RIKHU
VHQRU% 3 RIIHDY KDYH DOR FD@IG IRU YIRBICHH

DI DIQMP IQRUIMAV \ABMEQ) \KDWKRVH RSSRVHG \R D
UMUEWH P ICRIW ©Z VKRXG EH KRW DQG \WH
,QED + DWW/ DE KDV QRWG WDVWKDWM VSHHFK DI DIQA
0 XVIPV UBDFKHG HBYDWG KHIKW GXUQ]
,QADQ WIDW HORPIRQ FDPSDUQQ)  7KH /DE
UFRGHG IQADQFHV R KDM VSHHRK DI DIQUW
0 XVIPV OWM HDU  7KH / DE DOR GREXP HQMG D
UVH 1Q KDW VSHHK DIDIQMD XVTP V BDAQ) XS \R
\WH HORPIRYY SDWEXDW® E\ 0 RAL DG 1Q
%3 KOG WDWV ' XUQ] P XWSGI FDP SDUJQ
VSHHKHV 0 RA. DQG RMHU % 3 SROMADQV KDYH
HQFRXUDI HG SROU) DIRQ EHEHHQ \WH 0 XMTP  DQG
+1Q3X FRPPXQWAV GHVREEIQ) 0 XVIPV DV
JQIDRYr DBRQ ZLK RKHU GVFUP ICDRY
SKUDVHV DQG FOIP IQJ \WDWIL \WH RSSRVIMRQ SDUW
ZRQ \WH SDUDP HQBY HBRIRQ WH ZRXG JIYH
PRGH UAVHYHG IRU+ LQGXV R 0 XVTP V

7KH HBORIRQ P DUWV 0 REp/ \MLEG YIERY DV
WH FRXQUI Y SUP H P IQMMU EXWIWZ DV P XFK
FEVHUKDQ H SHAMG 7KH % 3 ZDV H SHAWG \R
ZIQDV PDQ DV VHDW EXWRQD ZRQ
VWDV ®MQ) R WHUIRPHUVDW  : KB
WP DQQ] WH PRMW SRSXOU SDW 1Q ,Q@D
IRBZIQ) WH HOPMRQ WH %3 ZDV IRFHG W
FUDM D JRYHQIQ] FRDOIRQ Z WK IRXVMHQ R W
D@V H SDQAQ) W VRFADODQG SRONFDOSRZ HU
RAMCH R W QRWHD VWRQIKRG Z KIBI HQAQ]
% 3%/ DEVROW FROWROR ,QADY SDUDP HQW
$FFREQ] \R HBPIRQ DQDOMY ®&Z HUFDWAM DQG
UHDIIRXV P ICRUW FRP P XQUHV VKLWG WHU YRWM
WRWH ,1' ,$ RSSRVMRQ FRDDIRQ GXH R IHDUR
PRH UMUWWH SRIAHV IGRP  DQRWHU
RYHSRZHIQ) % 3 YIERY ZKIG! KUK FDWWY 1Q
,QAD FROMXHG \R VXSSRWWKH % 3 7KLV MXH
IXUKHU KL KO KW , QDY FRMXD® KLIK VFRUHV
1Q ERW JURXS JUHYDQFH DQG | DPIRCD@ HG HOMV
7KH XQH SHAMG VHDWBWHY FRX@ DOR LQAFDM
D 6MWHQQ] 1Q % 3/ 0 RAY DG +1QGXWDY
+ QX CDIRDOP  SRSXOUW HVSHAD® DP RQJ
ONRH ZIW D PRM FRVWP RSROBQ DQG VHRXOU
RXBRNT

,QAD IV QRZ DAD FIRWURDGY 2 Q \WH RCH KDQG
% 3 KDV KDG \R H SDQG W FRDDIRQ EH RQG W
FRH QDIRDOMWEDWH ZKEFK PD\ SUMIH D
UHGXAIRQ 1Q SROUIDIRQ 2 Q WH RKHU KDQG
KRZHYHU RSSRVMRQ SDMHV DH QRZ  GUIMKY
\RZDGY D & RWA IQGXWD p HQGRWMQ) VRP H R
WH PRH PRGHDM GPDQY R +IQaX
IRQDDP DQG SUDRAIAQ) P RM SHURWP DIYH
+IQBXAWP  1Q WH KRSHVY R FOZIQ) EDFN VRP H
+1QGX YRMY IRP WH %31 ' HSHQAQ RQ
Z KIFK DSSURDFK 1V XGIP DIMO \WH P RASROFD®
HIHAYH SRZ HUEURNHWY P D\ HWHUGRXE®I GRZ Q
RQ +1QGX QDIRQDOP RYHUWH QG{WRFBl RU
\BNH D P RUH LQFOMYH DSSURDFK \R SROIFV DQG
FROOIRQ EX@Q)  $V D SRMEGI WQDOR WH
OWWU SDN WH \ZR OUHWSDWAV 1Q 0 REp/
FRODIRQ UHO RQ 0 XVIP  FROAMWHQAHY 1Q WHU
VWY DQG GR QRADGKHUH \R + 1QGX CDMRQDDP
7 KLV FRX@ KDYH \WH SRVMYH HIHPWR! P 1\ DU
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VRPH R WH P RWH WDDAFDODQM XMIP  IKHRUE DQG
OZV ZKIEK Z RX@ RKHZ IVH EH DGYDQHHG

* IYHQ WH Q-Z GHW R ,QaADY/ SDUDP HOM\KH
IP SDFPWR \WH HBFMRQ RX\FRP HV RQ QDIRCDDANF
DQG DQAP IRV SRIAHV DQG VSHHK 1Q ,Q@D
UHP DIQV XQFHWIIQ % 3 P XWWQRZ FRQVXOVZ LK IW
SDUGHY FROMQG Z W FRDOMRQ P HP EHYAHIRW \R
DSSHDOW 0 XVIP FRP P XQWAV DP RQJ \WHU YRUQY
EDVHV DQG FRP SHW Z W DQ IGFUHDMQI © QDMRQDDAN
RSSRVMRQ 1Q D ZIGHU BIIRQ RAMGH R % 3/
KMRUEDOWIRQIKRTY : KHWHUWLY GDGY \R D QHW
UHGXAIRQ R SROU} DURQ RUDQ IQFUHDVH 1Q GHDGD
FOVKHV EXQ@R] HUMAFH DQG H WHP MALKHRUE L
\ HWR EH VHHQ

,QAD IV DWD WMUIQ) SRIQNZ MW SRIMQIDCEDRY HWHU
\RZ DBV JUHDWMU IQFGMRQ RUD GRXE@Y GRZQ RQ
+1Q3X QDIRQDOP DARAMAV DQG UHMMBMIRQY RQ
P LQRUW WKW ,QAFHV DQG UHSRW VXFK DV\WH) 6,
DQG WH ( DD : DUIQJ) 3 URWIFW XQGHWFRUH WHVH
FRFHQY  /DZPDNHY  IQOHQFHY  DQG
VINHKRGHY P XVWZ RN \RIHKHU \R  HOFRXUDIH
,QAD \R FKRRVH \WH SDIK R IQFOMRQ DQG XQW L
,QAD IV \R KDYH D P RIH UM@HQAMDQG SURVSHURXY
I XUMUH
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61QPH 4D} IOKDV \WKIJBIG Z W HFRQRP IE
DQG SRONDO FMHV  ZKIFK KDYH UHVXGMG [Q IW
IWDI LW VFRUH VI QUIEDQ® Z RYHQQ) 1R R
D SHDN R 1Q W IQAMMRQY DQG ABAM
GUMPDR KDYH KDG \R ZMMBQG IQFU-DVQ
SUHWXUHV \WDWEDP H \R D KHDG 1Q WH HBIFIRQ \ HDU
R 3 UMGHQA- DIU %RORDIR VSHQMP RQKV
FDWQ) GRXEWRQ WH YHDFW R WH HBRRUDO
VWP DQG UBHVXWV ZKHQ KH GWWDIDIQW/ X1}
FRd XOr G 610D 7KV FX® IQDWG [Q DQ DWIFN
B\ Y%RORDUIRY VXSSRUIMY RQ WH IOAMARYY R
JRYHP HQAQ %4 DVIAD RQ - DQXDUY DZHN
DIMU/ XO RRN RIEH 1Q VFHQHV WP IQVFHOAR \KH
- DQXDY DWFN RQ \WH 8 QIMG 6\DAWV
&DSMROEXITIQ) < HW94D) I/ VFRWH RQ WH ) (DI LB
6\ ,QCH 1O UHSUMVHQN D UHP DUNDEG
VXFFHW RY  MZ MARRG \WH DWBFN DQG DSSHDLY
\R KDYH FRP H RAWAMRQIHUWDQ EHRUH Z W 94| 1O
\WH P RAMP SURYHG FRXQN RQ WLV \ HDWY ) U LG
6\DWV ,QGH ) 6,

) RPHU 3UMGHON %RORQDIR D IRPHU DR\
FDSWIQ FRPPRQ® GHVRUEHG DV D WKWZIQ)
SRSXQMW KDG VSHQWP XFK R VSUHDAQ
PMQRP DIRQ DERXW WH HBPWRQ  SDWMFXOUD
FDWIQY GRXEWRQ %D 1§/ KLIK® UHI DUEHG HBPWRQE
YRIQ) VMMMP  +1V UMH \R SRZHU KDG IRAMHG
IQFUDMQI® \W] IF SROU DARQ DQG H WHP VP \WDW
ZDV H DFHEDMG WQUFDQ® B\ KV HOFIRQ
GHQDOP 7KH )6, WFREHG WIV ZLK %D I
JURXS JUHYDQFHVFRHWMQJ IRP DBZ R 1Q
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W 10 ) DAIRCDD HG HOMV DOR
VIQUEDQ® RRH IRP \WH \ HDU EHRWMH KLV
SUMGHR R 1O

$CAMRD®  \WRIKRW KV  SUMGHRA
YRORDIR  FROMMO® DMFNHG 94D LY
IOAMAMRQY  SDMEXOWD W 6 XSUHP H & RXWWV \KH
6XSUP R 7UEXQDO ) HGHDO 67) DQG \WH
( BRRDOL RXWZ HDNHQQ) \WKVWDQG FROUEXU]
R \WH UHVXE@Q) DWBFN 1Q %MD 6 DIG DWBFN 1Q
Z KIFK YRORCDURY VXSSRWMY RSHQD FDMIG IRUD
PLOBY FRXS \R WP RYH / XD IRP RIIEH KDV
EHHQ GHVFUEHG DV \WH P RWWAJ QUEDQADWEFN RQ
ADWM LOAMAIRQY VIQFH 94.D) LODQ GHP RADA Z DV
UMRUIHG 1Q

%D 1B/ [P SIRYHP HQVIQ IV WHHRH D
UPDUIDEGI WMEBPHON R \WH  FRXQU Y/
IQAMMRCDODQG GHP RAUDWF UMOHQRH ) RTBZ LY
\KH DABFNV SHRS®I Z HH DUMHMG / XD/
SRUMRQ ZDV XQFKDBIQJJHG DQG QR P DRU
SURMV KDYH RFFXUHG VIGFH

2 QH UDVRQ IRUKLY IV \WH HIHAYH GYIMRQ R
SRZHUDQG VWRQ) FKHANV DQG EDDQRHV RQ \WH
3UMGHR 1Q %I IO 7KH 67)  ( GPRUDO&RXW
DQG &RQUUHW ZHMH DEGI \R EH UMOHON R
YRORCDUIRY XQEHWP IQQ) DQG FKHAN KLY DEXVHV
R SRZHU ,QGHHG WH %D LIDQ FRXWKA VWP 1V
CQREE®! IRU W IQGHSHOGHFH G QDP WP DQG
VSHHG R RSHIMRQ IRTRZ 1QJ \ HDW Rl SUMWXUHY
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DQG VFDQEDY'  1IQFAAQ) / X0 RZQ [P SUMRQP HQWV
RQ VIGFH DQOX@IG FRUXSWRQ FKDUHV  ZKIFK KDV
HQDEBIG VR EXIE XS \WRQ) UHMOHQRH DI DIQAMKH
P DFKICDIRQY R WH H HPX\YH  ZKHQ QHFHWOU
7KH ( BRRUDOSRXW SHIKDSV WH P RWSRZ HUXOIQ
WH GPRADIF ZR@G ZMMRRG SUHWXWH IURP
YRORCDIR R FKDQIH \WH YRWY A VWMP  DQG ZDV
DE®I R TXIEND DPWDQG EDUYRORCDWIR ILRP RIIIFH IRU
HIKW HDY 2 WHURQIRQ) FUP IQDOIQYHMM DURQY
FRX@ ®DG \R %RORCDIR EHQJ SHP DQHQ® EDUHG
IRP RIEH 7KV IQAMMRIDO UMMHFH \KRXG
PD EH QRVEH D VXWBUWMH 7KH ) XQG IRU 3 HDRHY
6\DW 5HVOHOFH ,QCH WROY W GHP RADWF
IOAMMRYY DV KDYIQ] D UHDMYHO KLIK UHVAHGFH
VFRIH R 7KH \HD/ R SRONDOFUMY MIGFH

HDEGIG \WH FRXW \R DCDSWDQG EX@
UMIHGFH  DQG %D LY SDVWAH SHUHQFH R P LOBY
FRXSV DGEMRQD® P D\ KDYH HQDE®IG \WH FRXQWM [/
SROFDO FX&MMH R EH PRM UHFHSWH W SR
GPRADA DUXPHOQN 7KH QPEBHW DQG
IQGHSHQGHQFH R \WH FRXW AP D NH
QUHHGFHV IRP WRWH 1Q WH 86 ZKHH FRXW
DRIRQ VIQFH \WH -DQXDY  DWBIFN KDV EHHQ P XFK
VBZ HU

$CQRKHU IDARU EHKIQG %D 1Y UMMHQFH IV \KH
FRXQN Y IDAIRQDD HG HOMV VFRMH RQ \WH ) 6,

© KIGBH VWDV UVHQ MY CRIBE® GZ HUWDQ WDWR \WH
86 DQG IHODQRNHU  SRIQV IQ 3 RDIFDO
HOMV DFIRW \WH VSHRRKP  IQFOAQ) YRORCDURY
D@V TXEND UBFRIQIHG /XD YIPRY ZKIFK
CHOMG YRORDURY DEIOV \R UMMWWKH UHVXEOV
QGG RCH R WH RQIRQJ FUP I[CDOIQYHW DURQY
DBUHY YRORCDR KDG SBMWHG D P OB FRXS \R
D\ 1Q SRZ HUWDWI] ] BIG RARQFH IMEHFDP H FBDU
KH OFNHG WH P IOMY DQG SROMFDOVXSSRWR FDUY

MRXW 7KLY FURW SDIW VXSSRWRUKH GHP RAUDIF
UHVXONVFRQIOXHG LOR DQG IR®Z Q) \WH %4 IMID
DWBFN Z W SROIADQY IQFOAQ) \WH %RORCDIR DD
DQG $PWY 6SHDNHUR WH / RZHU +RXVH  $ XU
/LD RQQ] Z1M / XO \KH 3 UMGHQOAR \KH 6 HQDW

DQG 6 XSUHP H & RXW\: X\WFH $ ®f DQGUH GH 0 RIDHV
QD WRZ R SIR G-P RADIF XQW FRQGP QQJ WH
DWDX®V 7KLY SUR GHP RAUDIF XQW DFFRXQN IRUKH

)25 3($&( )5%* ,/( 67$7(6.,1" (;

|DQQ WH | DPMRCDD HG HOMV VFRUH 1Q DQG LV
DQRNHU FROMW\R WH 86 7KV PD. EH
EHFDXVH %4.D] 19/ SDWWV GYHWAW P HDQV WHUH Z DV
QRW RH SDW WIRQ) HRXIK W VXSSRW
YRORCDR

YRORCDURY D@V 1Q DSSHDUHG \R MWD DZ D\

IRP  &/RORQDUMP Rp DQG KDYH \BFNHG \RZ DUBV
\WH FHQMUDQG DZ D\ 1URP WKWZ IQJ SRSXQP 1Q
VDK R PRGHDM VXSSRW $PRQY WRWH
DGYRFDIQY  IRU WY VKUWLY YRORQDIRY VRQ

6HQDWU ) OYIR YRORDIR ZKR 1Q HDW®

VDIG \WDWIKH 0 KWKDV \R EH P RUH FHQMUUI KW
Q WH IDOR %] [OZ KRG P XQFSDO

HORIRQY DQG Z KHKHUWLY P RGHIDWRQ KRGV Z @
EHDNA VR 1QWRVH HBRIRQY

%] 19/ IP SIRYHP HQAIQ \WH ) 6, VFRUHV IQFOIGHG
IDPRY RNHUWDQ SRIMFV DQG GHP RADR. 7 KHWH
ZDV D VIQUEDQNIP SIRYHP HQNVIQ WH KXP DQ
WKW DQG G R @Z VFRW SRQN GXH W
\WH UHYHWDOR KDUP IXODRW [P SBP HQMG XQaHU
YRORDIR DG WH HXG R %RORDWRY
XQEHP IQQJ R WH FRXWWAVMP 2 QH H DP S®!
R P SURYHP HOAL/ 1Q WH WHDWW HOAR' |, QALIHQRXV
SHRS®I ZIW / XD XVKHUQ) [Q D DS IDDIQ
GHRUIAMIMRQ R, QAIHCRXY OQGV [Q \WH $P D RQ
DQG WH 67) XSKRGIQ ,QAIHRXV OQG WKW
WRXIK &RQIUHW KDV VRXIKWIR FRORDYHH \KLY
DIDQMW /XD YHR  $CRKMHU VIQUEDQWV
IP SURYHP HQAZ DV 1Q \WH HFRQRP\  DQRIHUDUD
WDWKDV EHHQ 1Q FUMY MIGFH U floY
HFRQRP IF VFRUV [P SIRYHGE\  SRIQN IQ
GH W JWRZW VXSDMQ H SHABMRQYY
DEQIMCH IDEY) IQOMRQDQGWY UHRWP V SUDIVHG
B WH,0) $CAMRDD® GHVSIM IQUDCKHLBGR
RYHU/ X0/ SUMGHR  IQHWRUFRQIGHRH JUHZ
1Q

< HAWGHVSIM \KLY LI QUIEDQAP SURYHP HONKQ
Z KHWHU %D} lOKDV HVFDSHG WH IWIJLOV DS
UHP DIQV XQFHUBIQ ,WUHP DIQV YHI SRWIE®! \KDW
Z I@BURYH RQD D EUH UAVSIWM ILRP SUHYIRXV
WHQGV YRORCDUR P D\ EH EDUHG ILRP LXQQQJ 1Q
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\WH 3 UMGHQIDO BRIRQ EXWGHVSIW FDQ IRU
\WH W KWR P RGHDM %RORCDIR SHYRQD® UHABIQV
WV QUEDQWVXSSRW 3 RDU DURQ UHP DICHG KUK 1Q
DQG KDV RQD EHFRP H P R HOHQRKHG ,Q
RQH ' HAHP EHU SR® RYHU R YRMY IRU
ERK / XO DQG %RORDIR GG CRAUHI UAWKHU YRV
10 QEHG GA\SIWM %D lY RYHDD
IP SURYHP HQVIMIY KLIK® VLI QUEDQMKDWRCH VFRWA
WDWVGAG QRMP SUIRYH ZDV * URXS * UHYDQFH 7KLV
UHP DIQV \ADVEE 1Q DWAV KLI KHVAHYHUBIVHO 7 KH
QYMRQV 1Q %D IIDQ VRAHW XQ YHY GHHS

,Q KLY FRQOM W 9%RORCDURY 1RUP HU SROIFDO DGV
D SO\IQ) D GHIFDM EDDQAQ) DFW 7KH DU
VP XGBQHRXVO VSHDNQI R P RGHIDIQ) EXW\AMD
VHNQ) WH VXSSRW R %RORQDIR DG KV
WSSRUIMY 2QH R %RORDWRY  SRMANDO
WXFFHWRY DV GDGHU R WH WKW 7DUFMR CH
UMMV FROXHV R DO %RORDIR  WH
KQAVSXWMA GDGHU R WH WKW /N PDQ R
YRORCDURY SROMFDOD@HY ) UHVBV P XGBGHRX\VO
IV VHHNQJ \R SRMD\ KIP VHD DV P RGHIDM DQG KDV
SXWRQVKRZV Rl XQW Z W / XO IQFAQI D 1IDP RXV
KDQOKDNH  <HWZKI®I KH KDV FRQEP GHG \KH
-DQXDV  DWEFN KH DQG PDQ RQ WH %D LODQ
W KWREIXVFDW %RORCDURY IQYROHP HOVFDIP 1Q) (W
ZDV D GDCHBW HYHOADQG QRAD FRXS DWHP SW
$OMCDWHO \R ) UMMV WHWH IV D \WUWHDWR D
YRORCDIMAY G QDWE  HBP HOW IRP IQ). W DLEQ)

RKHU SRMQIDO GDGHY R WH WKW LQFOGQ)

YRORCDUIRY ZIIH 0 IFKH®I DQG VRQV ) OYIR DQG
( GXDUER  ( GXDUER KDV SDMFEXOWD EHHQ QRMG IRU
KV HWHP H YIHZV IQFOQQ) FD@Y IRUD qQHZ $,

r DQ DPWGXUQ) %D 19/ P MDY GRBWRVKIS \KDW
YIRBQ® FDANHG GRZQ RQ KXPDQ WKW DQG
QWHQWV

, QMODWRCDOIDRRY Z ODOR EH NH 1Q 94D} 1O 7KH
JBEDOMH R WKW IQ) SRSXQP P HDQV \KDWAD] 1O
KDV EHHQ DQ DEHUDWRQ DIDIQMAKH WHQG 7KH
UHVXOV R HBRIRQY LQ \KH $ P HUFDV DUH SDUFXDLD
UHBIYDQNVGXH W \WH IP SRMIQFH R QHIKERKRRG
HIHFW RQ GP RADW UMOHQFH - DYIHU O LBl
KUKO® GQMIAWRP R WKWZ IQ) SRSXOP 1Q
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$UHQD IV RGH \R Z DK UHIDWEQ) W LQIOHQFH
RQ WH %D lIDQ WKW 7KH UVXOV R WH 86
HBORIRQ P D\ EH HYHQ P RUH UHBIVDQW:  KIBI CRW
QFHWDUD WH FIMFDO IDARU R %D 1§
UP DUDE® UMIHQFH 1O WH %GHQ
DEP IQMMMRQY EDFNGRRU GSBPDR ZDV
UHSRUMGD [P SRUBQAR HQUXUH P LOBY ILJXUH GG

QRWVXSSRWYRORCDIRY SOQQQ) IRU D FRXS
DWHP SWRURSSRVH \WH HBPURQ UHVX@V

7KHH D DODG. VRPH ZRWIQ) VIQV JRQJ
IOR ) LIXUHV RQ WH WKW@H ) UMV DQG
/LD GG QRAVDWQG WH FHUP RQ. P DUINQJ \WH
RQH\HDUDQQYHWDY R \WH -DQXDY  DWIFN
ZKIFK KDG EHHQ IQMQEHG DV D GVSD\ R SR
GPRADIE XQW ) XWHPRH YRORCDRY
EL]J HWAWXSSRUMY [Q & RQIUAW KDYH IQMRGXFHG
D E@O\WR JUWQADP AWV R WH DMIFNHY  DQG

KDYH FD@IG \WH (QYHWI DIRQY 1OR YRORCDURY
DRIRQV (SROFDOSHYHRXAIRYr  7KH IQGHFH R
VRADCP HAD 1V DOR @HD \R SO\ D FUMFDO DRRU
1O \WH IXMUH $1\WU( BQ 0 XWN FUMF] HG - X\AEH
GH 0 RIDHV YRORCDUMN KDYH DGRSWG 0 XWN DV
DQHZ KHRIQ

) RBZIQ) %] 1§/ [P SIRYHP HOADQG UMAHQRH 1Q

\WH FRXQN QRZ \ABQGY DAD FIRAWURDGY
04D} IOKDV \KH RSSRUMQW \R UHYHWH \ HDY/ R
ZRYHQQ) 1UJIOV DQG EXIG RQ W UHP DUDE®!
LOAMMRQDODQG GHP RAUDWF UM@HQFH < HKKHUA
IV D JUHDWEDQI HU\WDWYAD] LOFRX@ UMD R W
SUVIRXY WHG 2 Q0 WP H ZIOWODZKIFK SDK
%4D] LODNHV



* XDUEIDQV RU7KUHDW' 7KH' XDO5R®I R
&RP P XQW %DWHG 6HD' HIHQFH ) RUAHVIQ
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Q \WH VHREXUWV DSSDUDMV 1Q %XUNCD ) DVR
Z DV IDXIKWZ MY FRQ@WQ) DQG FRP SHUQJ [RUFHV
IQFOGQ) WM VHREXUW IRUFHV  H WHP A LRXSV
DQG FRPPXQWEDWG WHDGHHQH P lOmV
) XUHU FRP STFDIQY P DWAY  1Q YXUNGD
) DVR DQORXQFHG WHU Z WGIZDOIWRP  WH *

6 DKHODQG \MUP ICDWG \WHU P LMY DFFRG Z W

) DQFH 7KLY UAWKXII@Y R DADQFHV DQG VHRXUW
DUDQIHP HQV KDV QRZ RSHQHG WH GRRUIRUWH
IQYROHP HOAR SUYDM P LOBY FROADPARY QH \KH
$IUFD &RV IRPHO® NRZQ DV \WH : DIQHU
* RXS ZKR KDYH EHHQ DFFX\VHG R IXHIY
WURIMP [Q WH WUIRQ 7KV G QPIE KDV
H DFHUEDWG \WWH FRXQM V IWDILOV Z W IQUHFXUMY
VSINQJ  1Q (VFDOMQY YIRBIQFH  GUIYHQ
SUP DUD B\ H WHP MAJURXSV @\H - DP DDWL DVUDO
MDP ZDOD XVIPIQ -1,0 DQG ,VOP IE 6\DW LQ
WH * UDWMU 6DKDID ,6* 6 GG \R D GUDP DI
VXUH 1Q DWIF\V RQ ERK FIYIIDQV DQG VHREXUW
IRFHV $FFREQI W $&/(' OB IDEOMY
GRXEBG IURP \R RYHU le) YXUNGD
) DR ZHOMWRP QRAEHQ) QAMG DP RQ) \WH
P RAWYMURUDIHAMG FRXQUHV 1Q \R EHQJ \WH
P RAMDIIHAMG FRXQU [Q 7KV P DINHG \WH
IIWWWPH WDND FRXQW RKHU WDQ DT RU
$1JKDQWEQ KDV RFFXSIHG WLV SRMRQ VIQRH \KH
OXQK R WH * GEDO7HURMP ,QGH 1Q
61QFH \WH FRXQUN KDV H SHUHQFHG D VWWDG
GHF@H RQ WH ) WUIG! 6\ ,QGH ) 6, ZLK W
VFRH ZRUVHQQ) IURP 1Q R le)
7 KLY GAMIRIDMRQ KDV GG \R W UDQNQJ
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ARSSIQJ  IUWRP W W WSOFRH DPRQ) WH
ZRWGV P RWIWDI 1B WM DV SHUWH )6,

UDCNQJ

7KH FMMV 1Q 9%XINCD ) DVR FRP SRXQEHG B\
IQFBDMQ) HQVLRGP HQBOSUIHWXUHY KDV GG \R

DQ XGBUWFHEHOMG VXUH 1Q  1QMEDO
QVSOFHP HOW Z W RYHU SHRS®I IRIFHG

R IGH 1Q DBH UHVXADY 1Q P RUH \KDQ
P IORQ IQMID® GVSOFHG SHURQYY ' 3V R\
\ HDUHQG FROAMAIY DSSWR [P DIWO R WH

SRSXOMRQ 7KLY P DW QVSOHHP HOMKQGHYFRUHV
WH WHYHW R WH KXPDQWMUDQ RIMV

W QLEDQ® [P SDRIQY \WH @/HV DQG OYHIXRRGV R
FRXQE®W (QAYIGXDY DQG IDP IOV QDR ICH
$FFRAQ W \WH )6, WHXIHV DG, 3V
SIU KDV GHMIRIDMG 1URP R VIGFH

HORY WH ZRYHQQ) DB DG
FRP SB[ W R \WH QVSOFHP HOVFKD@®IQIH DQG
KUKOQ KUY FUMFDOM WWP IE MXHV 1Q SLRYIGQY
QHFHWDY  VXSSRW VHRXUW DQG  VXVABICDE®
VROMRQY | RUGVSDFHG SRSXOMRQY

&RQATWIQ 9%XUNCD ) DVR KDV DOR Z RWHHG
LQMIRP P XQDO WMRQY  IXUNHU KIQGHUWKQT  \WH
FRXQN V. VKRW DQG BQ \WMP  GHYHBSP HQW
SURVSHRW ' XH \R \WH @ G UHDFK DQG FDSDFIW
R VAR VHEXUW IRUFHV [Q %XUNGD ) DVR FRXSBIG
Z I\ \WH SHYDVLYH YIRBIGFH DQG IQVHRXUAY DFIRW
\WH FRXQU WDWKDV VAUHRIKHG WILQ ABAM VHEXUM
IRUFHV WH AR 1V XCDE®! \R VHFXUH DQUHI LRQV
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HIHAYHD \MHUHRUH FUDWQ) D YDFXXP R DX\KRUMY
DQG SIRMAIRY 7KLY FRP SB G QDP IE KDV BIG\R D
VAMDIRQ Z KHH VHD GHHOMH P L0V  Z KB LQMD®
HP HJIQ) DV D JIDWURRW UHVSRQUH \R IQVHFXUMN
DQG OUHO GUMP [ HG B\ WH JRYHUIP HQW KDYH
EHFRP H IQFUHDVQI® IQMWEICHG Z W \WH EURDGHU
FRQ@PAWMP XABCHRXVO FROUEX\U) \R ERK ADEIDW
DQG IQABELONV Z MIQ %XUINGD ) DVR ) RUH DP SO
7HA\RGRIR DQG W VXURXQAQ] WHIIRQV R\MQ OFN
VX IELHQAKARAM VHEXUMY IRUFHV P DNQJ ®FDQJURXSV
QHWH. RIGHRIR Z KIFK IQMOVLHG \WHUDPIYIMA

1Q HWHQIDARUP DIQEBAQIQ) REGHUDQG VDIHW

7KHWH VHOGHHOMH PIOMDV KDYH JDUHUG
VXEMBQIDOBFDOVXSSRWE SURYIAQ) P XFK QHHGHG
SURMAIRQ DQG BELON  ,Q \WH. HYROHG IRP
IQRIPDO JIRXSV \R PRM RUDQIHG HOMAV
FRRECQDWG DV WH 9 ROQMAY IRUWH ' HHOWMH R
WH +RPHDQG 9' 3 IRPHG B\ \WHQ 3 UMGHW
S5RFK . DERUE 7KH JUIRXSV RSHDMRQY KDYH
H SDQEHG VI QUIFDQ® XQGHU 7WDRUEY/ BDGHYKIS
Z WK ICFUHDVHG DRIV 1Q \WH 6 DKHO ( DWW& HQMU
1RW DQG 1RW WUIRQY HSDQAQ) W QDD

PHP EHY XQGHU \WH GDGHUKIS R &DSW
EUKIP 7WRUE ZKR HP SKDM]HG WH QHHG IRU
AYIADQ  IQYROHP HOV 10 (DIRQDO GHHOWMH IDU
H FHHAQ) WH LQUDOBU HAR 7KH9' 3 1Q
SDWFXOU KDV JURZ Q VI QUEDQ® [Q P HP EHUKIS
DQG RSHIMRQDOVFRSH HQIDJIQ) 1Q GUHRWFRP EDW
ZM HWHP MW JURXSV DQG KHSIQ) \R  EROWU
QDIRQDOGH HQWH HIRW

7KH X\YH R FRPPXQW POV KDV FUHDWG D
GRXEBIHAIHG VZRG 1Q 9XWNQD ) DWRV
FRXQMIQXUHR HIRW : KB \WHVH JURXSV
H WQG WH WDFK R \WH 9%XUNCDEH DUP HG IRFHV
DQG SURYIGH FUMFDOVXSSRWAIQ UHIIRQV Z KHUH \ABAM
SHWHQH IV PIQPDO WH KDYH DOR EHHQ
IP STFDWG 1Q VHURXV KXP DQ WKW DEXVHV DQG
H DFHEDIQ) HWQF \WOMRQY  $V FDSWUHG 1Q WH

)6, VPRIV WLV KDV 1Q SDWH DFHEDMG
JURXS JUHYDQFH DQG D GHMUIRIDIRQ 1Q VRAIDO

FREMRQ 7KH JURXS JUHYDQFH SIAU ZKIEK
DWHWHV WH H \WWQWR Z KIFK JURXS EDVHG IGHQIMW
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QUHHQFHY FROUEXW \R WOURQY RU YIRBIGFH
Z MQ D VRAHW Z RYHCHG VXEBQID® |URP
1Q W10 9 ROQAMHUP LOMD JURXSV
IFOAQ) WH 9' 3 KDYH EHHQ UWHSRWG \R
HQUDIH 1Q HWDMAFDO NGV — SDWFXOWD
WUHY  WH ) XOQ HKQE JWRXS  7KH
IQAVAUP ICDM YIRBIFH B\ FRP P XQW P LMDV
KDV IQAMBIG IHDUDP RQ) ) XOQL P HP EHY ZKR
QRZ IIQG WHP VHOHV \WUHDIMQHG QRWRQD B\
H WHP MAJURXSV EXWDOR B\ WH 9' 3 ILJKWMY/
7KH 9%XUNCDEH FIYIO VRAHW RUDQ] DIRQ  \WH
&RMAYH $J DIQAP SXQW DQG 6\l P DU DIRQR
&RP P XQUWH KDV UHSRWMG D GLDP DI IQFUHDVH
1Q H WDMAFIDON@IV R ) XOQL P HP EHY Z W
GRAXP HOWG FDVHV 1Q \WH OWKUH P ROKV
R DBCH : KB WHVH JURXSV KDYH EHHQ
FUKAIDOIQ (1@ VHRXUW JDSV \WHUDRIRQY KDYH
RWWQ FROADYHCHG \WH \ABAMY P RCRSRD RQ \WH
XVHR! IRUFH

$ VJQUEDQMWXH H DFHEDIY IQMIRP P XQDO
WOURQY IV \WH SRRURYHWJKWR WH 9' 3 DQG
WH OFN R IQFOMYW [Q WHU UHPXXWR HQW
SRFHWHY 7KH 9'3 ©OZ PDQEDM/ WDW
UHFLXIVY HQAVKRX@ RFFXUDVIRH YIQR) H BIYHCRULQ
\WH UMGHQFH DUHD RQ D YROQEW EDVY Z W \WH
DSSUIRYDO R ®FDO DXWRW¥N  +RZHYHU KLV
SURFHW KDV BIG R \WH XQEHUUHSUHVHQIMRQ R
SDARDOW QRPDGVY DQG  IQAVIGDY GW
FRQGHAWG R YI@UH RU UHIIRQDO DX\KRUMA
SHSRW IQAFDM \KDWV 9' 3 DWBFNV DIDIQMW
YDV 1Q Z HIH QVSIRSRUMRCDWO GLHRRG
DWV ) XOQL IQAVIGDY 7KV \BUHII KDV
KHIKWQHG 1HDY WDW\WH DWPIQ) R FIYIADQV
ZRX@ H DFHEDM FRQ@W DQG GHHSHQ HWQE
QYIMRQ/ SDWFEXO® EHEZHHQ ) XOQ SDWRIDDAV
DQG IDWP LQJ FRP P XQUAV @\H \WH 0 RAL ) RX®H
DQG* RXUP DQRKH

7 KH @FDO HG UHFXOWW HOAR P LD P HP EHWY KDV
KDG \WH XQQMQEHG FRQMHTXHFH R UHQIRUAQ]
HKQE SROWDO DQG VHARUDQ GAYMRYY [Q
VRAHW ,QUD@ [RP HG R SURYIGH GFDOVHRXUMW
\WHVH P LOIDV RI\WQ J DIQ VRADMDQG SRMFDO
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SRZ HU DV WH JRYHWP HOQAJWDQNV WHP D GHIUH R
|UHH UHQ HVSHAD® Z MW WH SDMQJ R DQHZ OZ 1Q

JIYIQ) \WH IQUDYHY D P RUH P IO HG URG
$FFREQ) \R DWFB®I R WV OZ @' 3V \KDD
HQR WH SURMAIRQ R \WH ABMM Z KIB! FDUY LQ) RXW
\WHUGKAV 1 Z W WH VROI REMPIYH \R FRQNEX\M 1L
QFHWDY B\ IRFH R DPV \R \WH GHHQWMH DQG
SIRMAIRQ R SHYRQV DQG SURSHW 1Q WH 9' 3/
VI H RUHMGHQNDDUHDr DV FDSWUHG 1Q DIF®

7KH [P STFDIRQV R FMY HQV \BNQ) \WH @7 1QR \WHU
RZQ KDQGV D PDQURG DQG FRP SB[ : KB
P OV P D SURYIGH D WP SRIDY VHQUH R VHEXUW
DQG SIRMAIRQ DIDIQMWIP P HADW WUDW  \WHU
DRAIRQY R\MQ EGU \WH @HV EHEHHQ OZ IXOVHD
GHHQWH DQG XQDZ IXOMIIDQNP 7KLY FDQ ®DG R D
AFBl R YIRBIGFH ZKHH WH YHY FRP P XQUV
\WHVH JURXSV DP R SIRMPWEHFRP H HP EIRGBIG 1Q
FRU@AWDQG UAIEXWRQ $GAMRQD® DQ  DWRFMAV
FRPPWWG B\ WHVH PlONV IXHO WOURQYY DG
SROU H VRAHW 7 KH \ABMAY P RQRSRD RQ YIRBIGFH
V ADBQJHG GDAQ) R D IWDIPHOMG DQG
XQAMUE®! VHRXUW HQVILRQP HQW $V P LMDV JDIQ
SRZ HU WHUDRWRQY FDQ ®DG \R Z IGHVSUWHDG KXP DQ

WKW DEXVHV SHSHMDIZ) D R FBI R YIRBIGFH DQG
LQADELON WDWY GLIEXOVR EWDN

7KH GHP REIQ) DIWRQ GVDUP DP HQAVDQG UHQMI IDWRQ
''5 R IRPHU 9' 3V SHWHQN D &Q \MP
FKD®IQIH  7KH Y%XUNCQDEH JRYHUOP HOMQRZ  IDFHV
WH \DWW R GVDWP IQ) DQG GHP REIQ 1Q) DQRKHU
DPHG JIRXS ZKIFK GHVSW EHQ IRP D@
FROADAWMG IRU XS \R IlYH \HDYV/ WP DIQV @UHD
XQUHI XOWG DQG RAMGH HIHAYH AWM FRQARO 7 KH
FHQADO DXWRUMHY @ WMG DEIOW \R P RQWRU 9" 3
WHFXIW HQV P HP EHU BHIMADWRQ DQG  ZHDSRQ
DFFRXQIQY) FRPSTDMV XMW ' ' 5 HIRW

UHOQMI IDMRQ  DQG VWIELD DURQ SURFHWHY

8 AP DM WH FKDWIQIH @1V 1Q EDDQAQ) \WH QHHG
IRULP P HADIM VHREXUW Z W \WH BQ \MP JRDOR!
XSKROIQI GHP RAUDIF SUGHISGV DQG KXP DQ WKW
: KIBI P IOV P D\ SURVIGH WKRWIMP  VROWRQY R
VHREXUW J DSV \WHUH MAMQFH DQG DRIRQY RIMQ
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SRVH WJ QUIFDQAKUHDV \R \WH XBI R ©Z VRADO
KDWP RQ DQG WIW GUMP DR\ 1Q \WH BQJ XQ
$CAHMWMQ WHWH  DXHV  WHTXWWV D
FRP SUHKHQUYH DSSURDFK WDWARHQI\WHQY \ABAM
QMR HOVXUHV IQGFBMYH JRYHUDQRH  DQG
SURP RMV FRP P XQW WKWIQ RIEIDO VHEXUW
PHKDQWP V 2 QD \WURXIK VXK P HDVXUV FDQ
WH GHODM EDODQFH EHEHHQ  VHREXUW
GHP RADR  DQG KXP DQ WKW EH P DIQBICHG DQG
VMBIGHG © KHQ VHREXUWW IV FRP SURP VHG
GHP RADIF LOAMAIRQY DUH ICKHUHQ® Z HDNHQHG
DV WH IXQEDP HQEO WIEIDN WHTXILHG  IRU
GPRADIF SWRFHWHY IV HRGHG ,Q WXFK

HLRPHON  KXPDQ WKW  EHFRPH
H FHHAQI® ILDJ 1B
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Q \WH JGEDCOFRP P XQW FHBEWDMG WH FIYIO
VRAHW BIG SIRMAN \KDWRXMG 3 UMGHQA2 P DUDO
YDVKIUILRP SRZ HU YLHZ IQ) IMDV D MUQIQ) SRIQAIRU
GPRADA ,Q IDFW 6XADQ ZDV \WH IRXWK P RW
IP SURYHG FRXQN RQWH ) UDJI®! 6\ ,QGH ) 6,
WDWV \HDU +RZHYHU WH FHBEUMRQ P DWHG
GHSHU XQUMVROHG DMXHY \WDW ZRXG VRRQ
UHVXUDFH 7 KH XQGHWDIQ) \WKPMUHY R HOM SRZ HU
IDAMRDDP DQG HWQE JUHYDQFHV UHP DIGHG
IQBFW ZKIBI P DUICDOHG JURXSV ZHW TXIEND
VIGHIHG 1Q WH IRUWP DO SROFDO SURFHW  7KH
P OB DQG SRMFDCHOMY Z KR KDG BQ) GRP [QDWG
6 XADQY JRYHIDQFH XVHG WH WDQUMRQ SHURG R
FROVRIEDM \WHUSRZ HU XQIP DIMO XQGHP IQQ) \WH
AYMDQ ®IG P RYHP HQV 0 HDQZKIBI  IQMEDIRDO
DIWHQIRQ TXIEND ZDQHG ZIMW D IRFXV RQ RKHU
IRUHIQSRI SURIMAV VXFK DV 8 NDICH * D] D DQG
* UHDWB RZ HU& RP SHIMIRQ EHE HHQ ( DWDQG: HWW
\R \WH SRQAKDWG XGDQY FUMY Z DV UHBI DG \R D
JRURMQZ DY HYHQ DV YIRBIGFH HVFDDWMG

7KH FROGWIQ 6XADQ KDV GHHSHHG KXP DQ
VXIIHUQ) 1Q WH FRXQN B\ H SDQAQ) \WH FUMFDO
KXP DQUIUDQ FUMY DQG \RSST 6 XGDQY HFRGRP \
6I0FH WH FRQTW RYHU PIORY 6XCEDQHWH
SHRSGI DUH 1Q GHVSHIDM QHHG R KXP DQUIUDQ
DAMMEGFH  DQG PIGRQ SHRS®!I UHPDIQ
QVSOFHG DFIRW WH FRXQN 2 YHU

6 XGDQHVH KDYH GHG 1Q WH YIRBIGFH DQG
IOMUHG & XUHOABYHY R YIRBIQFH VINQJ SOFH DUH
FRP SDUDE®I\R \WDWR \KH JHQRAGHIQ' DUXU
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Q [QAOWRQ VSINHG E\ SHUFHQW & UMFDO
JRRGV VXFK DV VRUKXP ZKHDWIBXU JRDW

DQG ZDMJUVDZ VXEWBQIDOSUEH KINAV — 7KH
6XAQHWH SRXQG GHFUHDVHG 1Q YDOH E\
SHUFHQW DQG 6 XADQY HFRQRP\ IV SURVIPWG R
UDFK DQ SHIFHOAMFRORDAIRQ [Q W JUIRW
GRP HIF SIRGXFW* ' 3 IQ 0 RUH \KDQ
ROHWUG R \WH FRXQUI Y SRSXOMRQ UHTXILHV
IP P HADM IRRG DWVMBGQFH (WP DMV R KDOR
WH 6 XEDQHVH SRSXOMRQ IV XQHP SB\ HG DQG
GHSHQGHON RQ  FUMFDO KXPDQUBUDQ DG
$CAHMQ WV WRXEQY KXP DQUMUDQ DQG
HRQRPIE UDOV 1Q WH FRXQN  UHTXIHV
FRXQMDAIY N GQJMBQAQ) GUYHY R LD IO
QBXEAQ

&RQGW PDW DARFMAV DQG  KXP DQUUDQ
FUMHV DUH QRAQHZ. R 6 XGDQ + RZ HYHU SUHYIRXV
FRUTW Z HH OUHO FRFHOADMG 1Q SHUSKHUDO
UIIRQY @H ' DUXU 6RXW . RERDQ DQG \WH
%3H 116 OUHD LQVROIQ) P DUICDA HG HKQE
DQG UHIIRQDOJWRXSV BDYIQ) . KDURXP DV \KH
SROWFDO DQG HARQRP IF FHOMU R WH  FRXQM
UHDWHO IQUXOWG +RZHYHU 1Q IRU \KH
IIWYAKP H VIQFH \WH V YIRBIQAFRQ GAWAKFN
DWIKH YHY KHDWWR 6 XGDQY SRIMFDOSRZ HU IQ
. KDURXP

7KH YIRBQAVMIKIJ® IRU SRIMFDO DQG P LOMY
SRZ HUHXSWMG 1Q $ SUD EHE HHQ WH GDGHU
R \WWH 6 X@DQHVH$ WP HG) RIFHV 6$) $EGHO
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) DABK DOYXUKDQ DQG WH KHDG R WH 5 DIG 6 XSSRW
JRFHV 56) ORKDPHG +DPQAQ o HP HON
' DIDR RYHUWOURQY [Q \WH IQMIUMRQ R \WH 5 6)
IOR WH DWP\ DV SDWR WH FRXQNI Y SRONFDO
WDOMRQ  $ \ HDUDWU WH Z DUKDV VSDUHG \WH
JUHDMAWKXP DQUIUDQ DQG LQMEDO GQVSOFHP HQWV
FUMY 1Q UFHQAKMRY  XSHQGHG 6 XGADQY HFRQRP \
UHJ QWAG SHUSKHUDQ) UHYDQFHY  DQG GHD\ HG KRSHV
|RUDFKIHYIQ) GHP RAUDWF FLYLIDQ LX®

5 HVROLQ) \KLY XQSUHFHGHQMG FUMY Z LOUHTXILH DQ
XCBUHFHGHOMG  IRFXV RQ  IQFOMYH P HADWRQ
AYI(DQ UMMFH DQG ®QJ WP VRADOFRKHVIRQ
WDWHU WDQ WH FROYHQIRQDOHDM EDUIDIQQ) DQG
RS GRZ Q QHIRUDMRQY \WDWDUH WSIFD® HP SB HG
\R GHHVFDDWM VXFK FUVHY $ GRRXIK ZRP HQ \ RXK
DQG FYIOVRAHW Z HWH SIYRBOIQ GUIMQ) \WH
SIRMAV \KDWRXWMG DOVDWKIU \WH ZHH OUHD
H FOGHG IWRP  IRUP DOCHI RIDMRQY DQG GDGHIKIS
URBV [Q WH WDQUMRQDOJ RYHGP HON GDYIQ) HOM
P OB DQG SRAFDODRRY 1Q FROARO % IRFXVIQ)
RQD RQ \WH VXUDFH GIYHOSRMFDOYIERY  WH Z R
XQEHUHIP DMG WH  HQUHQRKP HOV R 6 XADQV
| LDPMRQD DMRQ DQG LI CRUHG WH QHHG IRUVXABICHG
VXSSRW IRU PDUIDOHG JWRXSV DQG  \WH
SHSHMMRQ R \WH R\ FBI R HOM GRP ICDWRQ DG
JIRXS JUHYDQFHV ) DY R IQFOGH EWRDGHU
VHAIRYY R VRAHW WV IXMH  XQUW DQG
RSSRVMRQ \R DQ VHWEP HQN 9%  HQUXUQ) \KDW
P DUILQDD HG JURXSV DUH IX® HQJI DI HG LQ WH SHDFH
SURFHW DQG B\ VXSSRMQ) GFDOJ IDWURRW HIRW
D P RUH ®U IMP DWW DQG UM@HQWRXQEDMRQ | RUSHDFH
FDQ RYHUFRP H \WH HOM GUYHQ SRZ HUMIKI J BN \KDW
GRRP HG SUHYIRXV WDQUMRQY

$ARXIK 6XEQ KDV UHP DICHG DP R WH \RS

FRXQUHV Z MY \WH JUHDMABIYHY R \ABMM [UDJ IO
IRUDB RMMR GHFDEHV  1Q 6 XEDQ WRWH \R
EHFRP H WH VHFRQG P RAWIWDIIBI FRXQN RQ WH
)6,  7KH FROGWFRQMEX\WMG \R D ZRYHQQ
DARW D® RW DD )6, IQAFDRY : KOG
DEGHWIQ) DOIQAFDRY R IWDIIOMIAV 1Q 6 XADQ IV
FUMFDO VSHALEFD® FRPEDWQ) WH MXHV R
) DAMRCD HG ( @AMV DQG* URXS * UHYDQAH LV YABO

)25 3($&()58*,/( 67$7(6,1" (;

IRUD &QJ \MP UHVRAWRQ W \WH FUMY

) DFMRQDA HG ( @MV DQG 3 RDAFDO7 LDQVIMRQ
7KH MXH R IDPIRQDE HG HOMV KDV UHP DIGHG D
QUIVMQJ 1P SHAP HQMR 6 XGDQY SROFDOMDQMRQ
DQG ZDV D N \WIJHU IRUWH FXUHQAMFRQITEW
&RP SHIMRQ DP RQ) HOMV KDV XQGHWP IQHG WH
FLYLODQ [QUIDYHY \WDWEH] DQ \WH UHYROMRQ
)RU HDPS®I WH PIOMY FRXS DQG
QPHRY DWDWIDIRQ DWW SW  DIDIQAV
6 XEDQY IRP HU3UP H 0 IOMMU$ ECDM + DP GRN
ZROHG R XQEHPICH FAYIADQ HIRW DQG

IOMMHV 6 XEDQV I DRIRQDD HG HOMV VFRUH KDV
UHP DIQHG \WH KUKHVWSRQAVR IWDILONV 1RU \KH

FRXQU ZMWDWRHR  RAMR  MGFH
,QMIDO VSRIBLY W WH FRXQN Y SRONFDO
WDQUMRQ VHWAKH |RXQEDIRQ IRUKH VHYHUV R
WH RQRQI ZDU 5HSRW IQAFDM \WDW
VXSSRUMY Rl \WH IRP HUDOYDVKIUWHI P H VRXIKW
\R QM FRP SHIMRQ EHEHHQ WH 6$) DQG 56)
DQG VSRIBIG \WH SRIMFDOSURFHW WURXIK VRFIDO
PHAD FDPSDUQV &UDWY D PRWM HIEHQN

P HADIRQ SURFHW 1V ALXFIDOWR. SUHYHQAZ DU
SDWAV DQG NH 6 XEDQHVH RUDQ] DIRYY IR
VHHNQI RXWP XTS6I P HADRY \R DGYDQRH \WHU
RZQ DIHQE@V DQG R PDQIH FRP SHILY
LOMMN DP RQJ \WHVH JURXSV

) DAMRQDO HG (@MY DQG  WH  6HFXUW
$SSDIDXMV (OM FRPSHMRQ KDV DOR
H DFHEDWG IIDIIOMY 1Q 6XADQY  VHRXUW
DSSDUDWY 6 XGDQY ) 6, VHEXUMW DSSDUDMY VFRUA
WRVH EREHQ DQG IRP  RD
UVSHAYHD * URZIQ) P IO DIRQ \KURXJI KRXW
6 XGDQY SHUSKHIHY IV D QREE®! GUYHUR \KLY
IQFBHDVH  $ SSWR IP DIMO IRUP HU DOYDWKIU
BIIPH IQM®HQFH RSHIDWHY FROOHAMG Z W
\WH ,MOP MWVP RYHP HOVIRIGHG \WH 6 XGDQHWH
$WP\ DKHDG R \WH FRQ@W / RFDQ HG
FRP P XQDODQG HWNQE P IOV KDYH DOR MRICHG
\WH DUP\ IRBZIQ) FDO ILRP \WH 6$) DQG 56)
IRUFRYIIDQV VR \BNH XS DP V' ( DU UHSRW FAMG
56) UWHFXW HOMQUIMYHY DQG P RELD) DIRQ R
$ UDE \WEDCP [PV DQG IRUHI Q P HIFHCDUHY 1Q \WH
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' DUXUBUIRQ 7KLV UHOFW D VSEDMIQ) R IIRQV  ZRYHQQ) R IDAIRQDD HG HOMV [Q \WH FRXQM
DV WH FRQ@WKDV H SDQGHG \R 6 XCDQY HDWADQG DV ERK \WH 56) DQG6$) IHHOHP ERGHQHG GXH
ZHW W %OH 1 1B 6\B\M DQG 6 RXAK . RERIDQ R VXSSRWWURP D (DQJH R LOMEDWRCDODRARY
7KH 6$) IV VXSSRUMG ZLK DPV IRP ( J\SW
) DFWRQDA HG ( @MV DQG * URXS * UHYDQFH 7KH  ,UDQ DQG P RUH HFHQ® 5 XWID Z KIBI WH 5 6) KDV
FRP EICDIRQ R IDAURCD) HG HOMV DQGGD ZRYVHQAQ)  UWHFHYHG ZHDSRQV IR WH SQWG $WDE
VHEXUW DSSDUDMV KDV DOR FROMEXWMG \R DQ  (PUDMV 8$( DV ZHODV 5XWMD 5HSRW
IFBDWH 1Q JWRXS JUHYDQFHY WURXIKRXW \KH  D@UH WDW5 XWID FRQIDXHV R VXSSO WH 5 6)
FRXQN $V WH ZDUFRQIXHG FRQMAMY SDWYV  ZLWW ZHDSRQV 1Q H FKDQIH IRUJRG W IXQG W
RQFH DIDIQ DGRS\WMG ®Q) XVHG \DFIEV R WRNQJ  ZDUIQ 8 NIDICH  IXUKHU LOMRDIZ) WH H \MQMR
JIRXS  JUHYDQFHV  WIRXKIKRXAW WH  FRXQNIY — ZKIEK  IQMIDURQDO IQMHW  IQOHGFH  \WH
SHUSKHY \R JDWHU SRZHU 5 HFAUXOW HOV\BRIRY 6 XEDQHVH FRQGW
KDYH DOR IQFOGHG UHIQUQ [ HQRSKREIE HKQE
CDUDWYHV \R P REIQ H QRQ' DUXWY \R IJKWDIDIQW 6 XEDQ KDV EHFRP H \WH DUHQD IRU JHRSROWFDO
ZKR \WH DP\ GHVAUEHV DV RFEXSHW DQG FRP SHMMRQ DV VRP H 0 IGEBI ( DWMY DQG $ IUEDQ
qOYDGHW $Q XSWN 1Q DWIF\V NGV DQG  SRZHY YH IRU OQG DQG IQOHQFH  $V D
\BUHIY DIDIQW6XGDQY %DFN 0 DDOWHKQE  PUWDWRQ JDAZD IQR 1RWH®D $IUED \WH
JUIRXS B\ WH56) DQGRKHUS$WDE P IOV ZDVDOR 0 IGEBI ( DAWDQG ( XURSH 6XEDQ IV D FUMFDO
BSRUMG  7DUHIY KDV IXOWHU HVFDDWG IQR  @FKSIQ IRUEKIQDY %HIDQG 5 RDG , QUDYH DQG
HSXMRQ R QRO$WEV IRP WDO\WZQV @H D YMIO GFDIRQ IRU JUDWSRZHY DQG 0 IGEH
* HQHCD ( DAMQ FRXQMHY R J DUHU UHJ IRCDOLQ GHQRH
© KI® PDQ JUHDADQG UHIIRQDOSRZ HY DOHDG
) DPMRQDA HG ( @MV DQG,' 3V 6 RADOFRKHVIRQIQ  KDG YDUHG GHI UHHV Rl HQI DI HP HQNQ 6 XGDQ \WH
GFDOFRP P XQUWV IV DOR ZHDNHQQ) 3URUVR \WH  H SDQAQJ Z DUIQWWH O LG3BI ( DWKDV P DGH 5 HG
FXUHQAFRQ @AW GFDOMBNHKRGHY [IQMYEZHG B\ 6 HD DFFHW DQG \WH UHJIRQ P RUH FUMFDODQG \WH
WH )XQG IRU 3HDFH GHVAUEHG WRQ) VRADO  WHIIRQ PRUWH FRPSHMYH &RQTAID QMW
FRHMRQ DV FRPPXQWA DRANHDO VXSSRUMG  DP RQ H \MEDODRRY KDYH P DGH MFKD®IQ) Q)
QVSOFHG SRSXOMRQYY +RZHYHU WH \DPH  \R FUDM D XQUHG IQMIDWRCDO DSSIRDFK R
LOMYIHZ HH KL K@ KWMG GP IQMVKIQ) VRADOFRKHMIRQ P HADWDY \KH 6 XCDQHVH FRQTEW
DQG D WH 1Q KDM VSHHFK GH R IQFUDVHG
SUHWXUHV RQ VFDURH BAVRXUFHY  + DWW VSHHK KDV 7KH SURP RIRQ R SROFDOIGFOMRQ DQG VRADO
PDQUHWG ERK GUHA® DIDOW IOMDO®  FRKHMRQ IV YMIOR SXW6 XEDQ EDFN RQ \WH SDIK
QVSOFHG SHYRQV DQG KDV DOR\BNHQRQDQHKQE  \R SHDFH 2 YHUD® \WH FRP SB[ W R \WH FUMY 1Q

QP HMRQ  $QIOMYIHZ HH HP SKDV HG 6 XEQ FDQ RQD EH UHVROHG WURXIK FROFHIMG
| KLY 3 RYHEDQFH@RUMY JHW @QJHU WHH ZIOEH  IQMODIRDO SUWXWH  DQG - GFDO  AYIADQ
PR MXHV \WWHHZIOEH PR, 3V WHHZIOEH  GDGHUKIS  61QFH WH FRQGWQ AYIODQ

P RUH KDW VSHHRK DQG DOWHVH \MIQIV DUH WIQIV  UMOHGFH KDV P DQUHMG \WURXIK IQMEDIRQDO
\KDAFRX@ EH VRUMG RXWP XFK HDUHU 6R WH FRW ~ SHDFH DGYRFDR FRRUECDIRQ R KXP DQUIUDQ
R IQMYHQIRQ IQWH [XMUH Z LlOEH P RHKUKHUAKDQ ~ DWMMBGRH  DQG SHWVIMMQRH R GHYHBSP HOW
3 WHVH SURE®P V Z HIH DAAHWHGERZ SRWFW  3WRYIGQ) AYIDQY ZMW  JUDMU
LOMEDIRCDOVXSSRIMY FXFIDOWR \WHQJ WHQQJ
) DFMRQDA HG ( @MV DQG ( [ WLQDO,QMYHQOARQ  H M) FDSDEIOWA DQG UMIHQAHV 1Q 6 XADQ
) IQD® WH FRQ@AWY DOR IQOHEHG B HWMEDO  $P SO\ Q) AYIADQ YREHV DQG DEAHWMQ) ERK
LOMIHW ( [ \WMEDOFRP SHMRQ KDV FROMEXWMG\RD [P P HADW DQG BQJ \MP QHHGV KHGV \R RIVHW
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\WH GUMP DR DIREHG \R DP HG JUIRXSV 1Q \WH
FRXQN 7KLV ZRW P XW\EH GRQH 1Q \BQGHP  ZIW
ICFUHOMQ) KXP DQUUIDQ DAMMBGRH DQG DO QQY
PHADIRQ HIRW W UWOXFH WH @Q WIQAQ)
IUDI LW 1Q 6 XEDQ
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$FFREAQ W \WH ) DJIB! 6\BM , Q3 )6, RYHU
WH OW\ER GHDGHV O R DPETXH KDV EHHQ
JURZIQ) IQFUHDVQI® 1WDIIBI GXH \R HQYILRQP HQBO
SUHWXUH DQG FRQ@W +RZHYHU 1Q \WH

HAMRQ R WH ) 6, 0 R| DP EITXH VKDSO® [P SIRYHG
IURP le) R D OUHU\ HDURQ\ HDU
IPSIRYHP HONV WDQ WH FRXQN KDV HYHU
H SHUIHQFHG : KHWHUWLY SURYHV \R KDYH EHHQ D
ZIQGGRZ R RSSRWQW RU MW D EG IQ
0 RIDPETXHY FRQEXHG GHMIRIDIRQ ZIlO® EH
UHYHDBIG QWP H + RZ HYHU \WH [P SURYHP HQWFDQ EH
DMEXMG W \WH HIHAYH RSHDIRQ/ R
0 R| DP ETXHY WBAM VHEXUW IRFFHV EROWUHG E)
\WH VXSSRWR \KH 6 RANHD $IUFDQ ' HYHBSP HQW
&RP P XQW 0 MMRQ IQ 0 RIDPEITXH 6$0.,0 DG
5ZDQEDQ IRFHV 1Q FRPEDMD $O 6KDEDDE
IQUXUHQN 1Q 0 R DP EITXHY P DUICDD HG 1 RWHQ
&DER ' HODGR SIRVIGFH 0 OB YIERUHV 1Q

KDYH UHVXEMG 1Q \WH UHFDSUMUH R NH \MUMRUHY DQG
\WH WIELQ) DIRQ Rl &DER ' HODGR 7KLV [P SURYIQY
VADELOW LV XQGHWFRIHGE\ CDWB IURP $&/ (' ZKIFK

UHSRUMG D GHFUDVH 1Q FRQTPWHYHQN DQG
| DDA 10 \R DQG
UHVSHAYHO 1Q &RQHTXHQ® 0 R DP EITXHY

VHRXUMY DSSDUDWY VFRUIH RQ WH ) 6, KDV FRQIQXHG
D GBQHUWMP WHG R P SIRYHP HQMIURP 10
W10

$EQUMVGH WHWH VHRXWY JDIQV 0 R DP EITXHY
HRQRP\ KDV DOR KRZQ CREE®I WQV R
IP SURYHP HQW7 KH FRXQM pY HFRCGRP \ JUHZ B\

&28175,(6
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SHUFHOMQ QIYHQ B\ \WH GHYHBSP HOMR
WH &RIDO6 RN RIVKRIH O XHIHG QDWWDOJDV

IDAOV DQG JURZW ZIKIQ WH VHYIFHV DQG
DIUEXGMUDOVHARY ,QOMRQ Z KIFK SHDNHG DAD
IYH\HDUKUK R SHUFHQAIQ GHF@HG R
SHIFHOMQ 7KHVH SRAMYH HFRQRP IE
GHYHBSP HOQNV D WHOPMG 1Q 0 R DP EITXHY
) 6, HFRQRP\ VFRWH P SURYIQJ VXEWDQID®
IR 1Q W10

C KB \WHVH  DRKIHYHP HONV  XQGHUFRUA
0 R] DP EITXHY WMMHQFH MIQFH \WH ROVHWR! \WH
IQXUHRA  1Q \WH URRWFDXVHV R \KH
FRO@AWUP DIQ XQUWVROHG +LIK ) 6, VFRUV 1Q
JURXS JUHYDQFH HFRQRP IE IQHTXDON DQG SXETF
VHYIEHV KL KO KWWWHVH RQJRQI FKDBIQIHY R
WIEIDY : KB WH ADWMY P IOBY IREXVHG
DSSIRDFK KDV UFOIP HG W WUMRY  DQG
VI QUEDQ® [P SURYHG WH MY FROMRCRYHUWH
XVH R IRFH KDV IDIBIG R GHIYHU D GHFMYH
EGZ HIGHQNVILRP D UMWVXUHQFH 1Q IQUXUHQW
DWIFNV 1Q ,Q - DX DWIFNY Z HUH
WUHH P HY KUKHU WDQ 1Q ' HRHP EHU
VXIIHAG WDWQUXU HQAIRUFHV DUH UHJ URXSIQU
ORDPETXH QRZ IDFHV D FUMFDO MQPMUA
DEGHWMQ) \WH XQGHWDIQ) JUHYDQRHV IXHEB \WH
LQUXUHQR RUUMNQD 1XUHUH LOABELDI

$ 6P P HUQJ &UWVV

© KBl WH FRQ@WLY R\MQ IWDP HG WURXIK \KH
GQVR YIRBIOW WP WP \WH XQGHWDIQ) GUYHWY/
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R WH &DER ' HODGR IQXUHQR WP ILRP \WH
G WP VRARHRQRP IF P DUICDO DIRQ R \WH
KMRUFD® CHIGPWG &DER ' HODGR SURVIGFH
0 R DP EITXH KDV UHFREHG D WWDAD IGFUHDVQY)
) 6, VFRMH IRUJURXS JUHYDQFH WMQJ IURP 1Q

W 10 XQGHYFRUQ) DQ HVFDOMD
WUDW\R VRADOFRKHVIRQ * UHYDGRHV UHDWMG \R
UHVRXUPH DFFHW KDYH EHHQ FRP SRXQGHG B\ WH
QAVFRYHY R H \WQUYH QDMWUDOUHVRXUFH GHSRVIW
IXUKHU QMO IQ) \MOMRQY  7KH RBI R JWRXS
JUUYDQFH 10 GIMQ) FRQGW IV ZIGHOD
DANQRZ BIGIHG  + RUl RQEOIGHTXDON P DQUHMMG
DV VRAR HFRGRP [E DQG SROFDODIHIDMRQ  FUHDWM
IHWB JIRXQG IRU \WH HPHUHQFH R QRQ AWM
DWP HG DRRY H HP SOIHG 1Q &DER ' HODGR Z W
\WH HP HUHQFH R $ 06 KDEDDE 1Q

$ FFHW W 5 HVRXUFHV

( QUXUQY IXUMUH ARELOW DQG P MDY IQVHRXUN
KQIHV RQ DEAMMQ JUHYDQFHV KHG 1O
0 R DPEITXHY PDUICDDHG QRUMHD SURMQFHV
7KH FRXQU 1DFHV SHYMMOARKDEBIQI HV UHDWG \R
WH XQHTXDO QVEXUIRQ R UAWRXUHV  ZIW
UHVRXUFHV KHDYLO FRQFHQRDWMG LQ WH FDSMUCFLW R
0 DSXWR  Z KHUH \WH SRYHW UDWM Z DV MWW 1Q

ZKI®B WH QRWHO UWIIRYY UPDQ
VIQUEDQ® XQGHEHYHBSHG 3 RYHW DAV 1Q \KH
QRWHD SIRVIGFHV R 1IDWD 1 DP SXD

=DP EH ID DQG &DER ' HODGR
XQGHYWFRUH \WHVH SURGRXGFHG UHJ IRQDOGVSDUMA
7KV VMO R P DUICDD DIRQ KDV EHHQ H SBAWMG
E\ $06KDEDDE |RUUHFUXMY HOADQG SRVHV D UMN R
H DFHEDIQY IXMUH WHIRDO  WMRQY/
0 R| DP ETXHY ) 6, HFRQRP [ IQHTXDOV VFRWH
R XQGHYFRMW WH RQIRQ) FKD®IQIH R
DEGHWMQ) \WHVH UHIIRQDO GVSDUMAV  DQ  MXH
FUMPFDOR \WH FRXQM Y BQJ WP ABELDNV DQG VRADO
FRKHVIRQ

7KH P IMP DQDUHP HOVR &DER ' HODGRY QDMUDO
UHVRXUFHV  SUMVHQW DQRIMHU FKDBIQIH VR IX\WMUH
WIEIDNV ) RBZIQ) \WH QVFRYHY R VXEWEQIDO
RIVKRUH CDMUDOI DV GHSRVW [Q SURP MHV R
SURVSHUMV |RUWH SURYIGFH KDYH JRCGH XQXQMIG
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,QMDG R UHGXFIQ) ICHTXD@V \KH RXWRP H KDV
VHHQ WHVWH MWXHY ZRUHQ : KBl IRHIQ
FRBRIDMRQY SURVSHU IRE FUDURQ KDV IDIBIG \R
EHQHIWGFDOFRP P XQUWHV DQG SROMF] DIRQ R
UHVRXUFH DARFDMRQ Z WKIQ WH X@Q ) 5(/,0 2
SDWV KDV NHSWSWRIW DZD\ IURP \WH SURYIQFH
IXUKHU IXHG DQIHU DQG UHVHQR HQMWRZ DBV
WH VWD~ 7KLV P IVP DQRUHP HOAVR UHVRXUFHV
KDV EHHQ IGHQMHG DV D SUP DY GUYHUR \KH
IQUXUHQR  \ HAONBI KDV EHHQ GRQH R DAGHW
KLY VLI QUIFDQA) UHYDGRH

$ FFHW W 6 HYYLFHV

$FFHW \R SXEGF VHYIEHV SUAVHQW DQRIWHUNH
FKD@IQIH 0 R DP EITXH P XVWRYHJFRP H \R EXI@
IXWUH WDEIDW Z MKIQ W P DUICDD HG 1 RWHWD
WIIRY 7KH SRRYMRQ R SXEQE VHYIEHV KDV
UWPDCHG D @Y WIQAQ) MXH IRU WH
JRYHEP HQV ZMW DFFHW \R KHDGKFDWH DQG
HGXFDMRQ SWRYIQ) D VLI QUIEDQN FKDBIQIH  1Q
&DER ' HODGR DQG WH Z IGHU 1 RWHD UWHIIRQ
7KV MWXH IV IHOPWG [Q 0 R] DP ETXHY

) 6, SXEGF VHYIEHV VFRMH R XQGHYFRUQY
\KH VHYHUWY R WH DAXH 7 KH VIWDMRQ KDV EHHQ
H DFHEDWG B\ ERK \WH RQJRQ) FRQTWDQG
QOWIDOGVDWMY ZIM DQ HAP DMG P I@RQ
SHRSBI 1Q FRQ@VDIHAMG DUDV  UHTXWUQ)
KXP DQUBUDQ DWMBGQRH

7KH \ADWRY IQDEIOW \R HTXMIE® DQG IQFGMYHO
GHHU HWHQIDOVHYIFHV IQFOIAQ) KHDANFDUH
HGXFDMRQ DQG VHEXU 1Q \WH UHJ IRQ KDV HIRGHG
WKWDQG FRQIGHQFH 3 RDIFDOP DUICD@ DURQ
DQG D ZHDN ADW SUMHQFH KDYH  IXUKHU
DOHCDMG \WH SRSXOMRQ BDYIQ) WHP H FOGHG
IURP GHAMRQ P DNQJ SURFHWHV ' HVSIWM UHFHQW
HIRW W UHHADEOK @ MWG VHYEHV 1O
UHFDSWUHG DUDV DBUDIRYY/ R FRUXSWRQ 1Q
WVHYIFH GHYHY DQG WHSRW R DEXVHV E\

VHEXUW  IRFHV WUHDMQ \R XQGHWP ICH DQ
SRVMYH EHQHIW \WHVH GHYHBSP HQN P D\ KDYH

JHOHIDWG
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UXIABLQ) ) XVMUH 6 \BELDN

' VSO WHVH FKD®IQIHV 0 R|DP EITXH KDV
VKRZQD  SROAP SIRYHP HOARQ WH ) 6,

IQAFDWY) HIRW \WZDWBV EX@Q)  \ADEIOV

SDWFXOW® [Q &DER ' HODGR +RZHYHU WLV
HYIGHON\KDWP LOBY  IQMYHQIRQY DBCH KDYH
SRYHQ LQUXIIIFHQWVIQ WHAVROIQI WH XQGHOIQ]

MXHY DV IQAFDMG B\ \WH UVXUHQFH Rl P LOBQW
DRAYIW 1Q SHRIQIQ) WY IQUDIYHY
DEAHWMQ ERK UNVRXUFH DQG VHWIFH DFFHW
KO'H HPHJHG 1REE® \WH ,QMIDMG
' HYHBSP HOAMSJHCR IRUWH 1RW $' 1 ZDV
HAWDEQKHG 1Q W XQEHWINH  H WOQUYH

UHFRQAKAIRQ DQG UHMMIOHGFH SURWIFW 1Q &DER
' HODGR 1 IDWD DQG 1 DP SX@ SURVIGRHV

$ GRNDWKHWRS R WH ) 6, R'HUWHOWV  \ HDWY
VXJIHW DWW IWDJ IOV RIWQ SHEHMDWY IWHD
GDAQ) W D IWDIIMV WDS D YIHRXV RFBI R

UHFXUHOWRU SURADRNG FUMY  \WWDW XQGHP IQHV
JRYHUDGFH DQG GHYHBSP HOVMHIRW  + RZ HYHU
KV R\ F®! IV EBDNDE®I 0 R| DP EITXH KDV VKRZ Q
P DUHG [P SIRYHP HQAIQ \WIV \ HDWY ) 6, 7R EX.@
RQ WLV WIEIOW 0 R] DP EITXH P XVADGEUHW GHHS
URRMG  KRUJ RQIBO ICHTXDDMN  VXSSRWDIIHAMG

DO FRPPXQWAY DQG WDQUDWM  UHIIRQDO
HRQRPIE  RSSRWMQWAV  IOR  VXVABICDE®
QHIKRRGY 7 KHVH VDM LHV RITHUWH P RAWAYIDE®!
VROMRQY \R HQAQ) \WH FRQ@AWDQG | DAMIMG \WH
QVDUP DP HQADQG UHOQMIUMRQ R ERIW DRYH DQG
IRP HUFRP EDBQWV 3 HIKDSV \WH GHYHBSP HOW R

ZI®EH SIRYHQ R EH D EUH SDXWH IQ

0 R| DP EITXHY GHAMIRIDIRQ EXWP D\EH WH Z 1@
KDYH RSHQHG D FUMFDOZ IQGRZ R RSSRUWQW \R
EH JUDVSHG 1Q REHUWR UHYHWH \MHVH WHQGY DQG
SURP R UMMHQRH EH RUH MY \RR OW
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Q 6HQHIDQ D QDVRQ RI\MQ FHBEWDWMG |IRUIW
ADELOW DQG GHP RAUDWF JRYHUDQFH [Q: HAS IUED
t 1RXQG WHDIDFLQ) DQ XQBUHFHGHQMG SROFDCDQG
FROAMAMRCDOFUIMY H SRVQ) YXQHDEIDMV 1Q W
SRONFDOA WP — 7 HOVIRQV FHQMUAG RQ 3 UMMGHQW
0 DFN. 6 D@/ SRWQIDCELG |IRUD \MILG WP \KH BUDO
SHYHPAURQ R RSSRMRQ GDGHY  QREED
2 XWPDCH 6RQ\R  DQG \WH SRWSRQHP HOVR \KH
SUMGHQIDO HBRIRYY IQUWD® \FKHGXGG IRU
) HEXDW e 7KHVH SRONDO FKDBIQIHV
H DFHEDWMG H M) HFRQRP IE JUHYDQRHV IXH®IG
B KUK IQOWRQ XQPSRPHON DG \WH
JRYHUP HQW P IVKDQAIY R FUMFDOUHRWP Ve 7KH
FIMY \WJHHG PDW SIRMAW  JRYHEP HQW
FUDANGRZ Qv DQG D WL QUEDQAGHFEH LQ SXETF WKW
1Q 6 HQHI DRV GHP RAUDWF LQAMMRQY * < HWAKLY FUMY
DOR KUKOKWG WH UMDHFH R 6 HQHIDBMWH
VRAHW DQG JRYHUP HOVIQAMAIRYY \KURXIK \KH
SRDAYH HYDUHPHQN R AYIO VRAHW  &LYIO
VRAHMY DGYRFDR  IRU MAIFH P HADURQ HIRW
DQG P DW P REI) DURQ SO\HG D FXFADO WRBI 1Q
SIRPRIDY GHP RADIF CRPV UHEXAQ) \WOVRQYY
DQG SUHYHOIDY IXWKHU IQADEIDN $QDO] IQ) \WH
SRONFDOIUI IOV H SRVHG B\ \MHVH HYHQN DQG \KH
HIRVRQ R I\ GUMP DR\ 1Q 6 HQHID@ DV Z HODV
\WH FUMFDO LRBI FLYIO VRAHW SO\ V 1Q XSKRTGIQ
GPRADIF QRP W RIHY YDODE®! GMRY/ IRU
VDIHIXDWEQ) GHP RADIF [QAMAMRQY DQG SURFHWHV
1Q HABEQKHG GHP RADAHV \KDWP D\ IDFH P LOU

FROAMAMRCDCRUI RYHDQFH FKDEBIQI HV

D /| D. ZD >KE' D ZD

{ szq z dz E

32,176 6,1 &( 32,176 6,1&( 32,176 6,1 &(

6V / HIIWP DR\ DQG ) DI IOV 1Q 6 HOHJ D
3 ROAFDOS\ WMP

6 HQHI DQY SROFDO FUIMY HBFW D
VDS GFOH 1Q W»M GUMPDR DV
GP RQMDMG B\ VHYHIDONA  IDRRY  IGFOGQ]
FROAMAIRQDO P DQSXOMRQ WH UHSUAWIRQ R
QAWHQWVSROFDOYIRBIGFH DQG Z IGHVSUHDG VRAR
HFRQRP IE JUHYDQRHV 7 KHVH DMXHV DUH IXUIKHU
KUKQKWMG E\ 6 HQHIDQY Z RWVHQQJ ) UDJ LB 6 \BAM
QH )6, VFRH GRSSIQJ IRP 1Q R
le) QUYHQ B\ IQFUHDVHG IUDRIRQDD HG HOMV
D GHF@H 1Q WDW GUMP DR\ DQG KXP DQ WKW
FROFHWQV +

&ROMMWRQDO 0 DASX@MMRQ DQG & RQILGHOFH
1Q WH 3ROAFDO3WRFHW 2 CH R WH FHQADO
MXH XQGHP IQQ) WIW GUMP DR\ ZDV \KH
SRNMQIDCP DQYSXOMRQ R \KH FROAMMRQ \R DWBZ
3UMGHQOAD DFN. 6DOD WILG WP 1Q RIIEH> $
UHHHQGP  UHGXFHG \WH SUMGHQIDOWMP

IURP VHYHQR ILYH\ HDY ZKIFK 6 D@/ VXSSRUMY
DUXHG UHAVHAKLY WP @ W SRMOID® HDEM)
KP \R UXQ IO , 7KV FROWRYHWA ZDV D
P DRUGUYHUR! \WH SURMAV DV P DQ. 6 HQHI DBMH
YIHZ HG WH P RYH DV DQ HRVMRQ R GHP RAIDW¥F
SUQFISBV- % SRWSRQAQ) \WH HOFIRQY IURP

) HEXKDY R ' HFHP EHU 6 DO XWKHU I XHBIG
WXVSIERQY DERXW KIV IOMQIRQY : KB KH
XEP DWMO DQQRXQFHG 1Q - X® WDWKH Z RX@
QRAWHHN UH HBPWRQ \KH GDP DI H \R SXETE WKW
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KOG DOHDG EHQ GRH? $FREQ R
$IREDIRP HMU DI SXEGF  FRQIGHQFH 1Q \WH
SROFDOSURFHW KDG GHFEHG 1RU VHYHUDO\ HDW/
. KB R 6 HQHIDBVH VXSSRWMG GHP RADA 1Q

SUGAS®I RQD H SUMWHG VDIWIDRIRQ Z W LW
IXQRIRQQ) 1Q t DVKDS GF@H IRP le)

— 7KV HOFW JURZIQ) GMGMRP HONZ W
\WH JRYHCP HOWY KDQRIY R NH SRMFDOMXHY D
VHOIP HQNV HDFHEDMG B\ \WH  FROAMAIRQDO
P DQSXOMRQ DQG HBRIRQ GHD\V ,QGHHG P DQ
FMY HQV YIHZ HG 6 HQHI DODV B GHP RAUDWF \KDQ (W
KDG EHHQ ILYH \ HDLY SURU DQG RQD H SHAMG
IP SURYHP HQV 1Q WH QH WILYH \ HDW/ - 7KH ) 6,
VAR IRUMBMY GUMP DR\ GLDP DWFD® Z RYHQHG
UMQJ URP 10 R 10 IXUKHU
IQEFDUQY) SXETGF GWWDWIDRIRQ -

/ HIDO3 HWHFXWRQ Rl 3ROAFDO2 SSRVIMRQ DQG
3XEQF ' IMVHQW 7KH ®UDO FKDBIQIHV DIDIQW
RSSRMRQ ®DGHU 2XWPDH 6RANR - IXWKHU
XQGHWP IQHG WH FUHGEIONV R 6 HQHIDQY SROIFDO
VWP 6 R\RY FROVMEWRQ 1Q IRU FRUXSUQY

WH\ RO IRGZ Q) HDUMHUWDSH FKDU HV \KDWZ HH
XEP DWO GVP MHG IRUOFN R HYIGHGAH HIHAIYHO
QVTXDOHG KPP 1R IXQQQ) 1Q \WH HOPIRQ

+1V VXSSRWAY DQG P DQ IQGHSHQGHQWREVHYHY
YHZHG WH FKDUHVY DV SROND® P RIYDWG

IOMQAQ) \R VIGHIH RQH R 3 UMGHQAG D@/ P RW
SURP IGHOWFKDIQIHY 7KV SHIFHSWRQ R BUIDO
SHYHPXRQ IRBZ HG B\ WH GWROMRQ R 6 DQNRY
SDW 3DWRMY $IUFDIQV GX 64YEDO SRXU ®f
7WDYDIO @ WITXH HW O ) IDMOQWE 3$67() t

6 HQHIDBMVH $1UFDQ 3DWRW IRU: RN ( WIFV DQG
) DMOW  ®G R ZIGHVSUHDG SIRMAW DQG
ZRYHQQ) WMRQY EHZHHQ \WH JRYHWP HOADQG
RSSRVMRQ [RUFHV 1Q - X® 7KLV SHURG P DINHG
RH R \WH P RW YIRBIQV SROFDO HSMVRGHY 1Q

6 HQHI DR/ UHFHQWKMRY

7 KURXI KRXW WH JRYHUP HOVIQMOLHG W
FDANGRZQ RQ PHAD DQG GWHQW VXVSHQAQ
IQEHSHQGHQARX\BW VXFK DV: DD79 IRUFRYHUQ)
RSSRVMRQ SURMW DQG DU MRXUDDAW DQG
SROFDCRSSRGHON ,Q0 D\ IRXLCDDAD DW

)25 3($&( )5%* /( 67$7(6.,1" (;

6DW 11DQ) ZDV DUMAMG IRU ) DFHERRN SRW
FUMFDCR \WH J RYHUP HQWVZ KIBH Q- XO® FRXUDDAW
3DSH $ @1 IDQ) Z DV GHABICHG D\MUUHSRMQ) RQ
6RQ\RY DUHW 7KH JRYHQP HONV UHSUAWMYH
DRIRQY DUH BHORMG 1Q \WH ) 6,V KXP DQ WKW
IQAFDRU ZKIEK Z RYHQHG IURP 10 R
10 KL K@ KDY \KH VKUQNQ) VSDFH IRU
IUH H SUWMRQ DQG SRIMFDOGWHOW 7KH ) 6,
IXUKHU FDSUWUHV WLV UHSUAWIRQ \WURXIK  \WH
| DPRQDD) HG HOMMQAFDIRU Z KIFK URVH [URP
Q w10 UHORIQ) WH LOMOMUI 1Q)
QYMRQ/ DPRQY SRONWDO DRRY DQG \WH
FROFHORDIRQ R SRZ HUZ IWILQ \WH LX@QJ SDIW

3ROAFDO 9IRGIQFH  7KH SRMMFDO WP RO 1Q
6 HQHIDOZ DV DFFRP SDQHG B\ YIRBIQASRMAV
DQG WH XVH R HFHWIYH [RFH B\ VHEXUW
IRFHV YHEHHQ ODUK DG -XH

GHP RQAMDMRQY DI DIQAB UMGHQN D@/ DIWP SW
R GHD\ \WH HBPURQY HVFDDWIG Z MW VHEXUW
IRUFHV XMIQJ \MDUJDV KEEHUEX@®W DQG HYHQ
@QH DP P XQURQ \R QVSHYH FIRZGV ,Q - XCH
DBRQH  G-DWV ZHH UWHSRWG DQG RYHU
SHRS®! Z HUH DUHVIMG

7KH JRYHIP HQNY KHDY\ KDQGHG UMVSRQMH \R
SIRMAV [QFOEAQ) WH GHSE P HOAR \KH P OB
Q -XH IXUKHU IQOPHG  \WQURQY
XQGHWP IQQI WH ABMMY GUMP DR\ 1Q WH H HV R
PDQ 6HQHIDBMH FMYHQY 3 ROFDO YIRBIGFH
SDWFXOW WH XVH R GMDO IRFH DIDIQAW
SIRMARY P DUHG D VI QUEDQAGHSDUMUB [URP

6HQHIDRY WDGMRQD®  SHDFHXO  SROMFDO
HQYILRQP HONVDQG FRONMEXWG \R WH  FRXQUI i/
GHMURIDIZY VHEXUW DQG SROFDOVIVDIRY 7 KLV
IV UHOFWG LQWH ) 6,1/ VHEXUM DSSDUDMY VFRUA
ZKIEK RH IR 1Q R 10
VDO JURZ 1Q) IQABELDNV DQG \KH P LOBU DURQ
R \ABAM UHVSROVHV \R SROFDORKDABIQ) HV

6RFIDODQG ( FRQRP IE * UHYDQFHV  $@MRXIK
6HQHIDOY ) 6, HFRQRP\ VFRWH [P SIRYHG VJK\W
IRP 10 W10 WLV UP DIQV D
KLIK ILIXUH B\ WH FRXQM [/ KMRUFDOABIQEDUGY
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UHERWY SHWWMMOAMHARCRP IF QVFRQMQMKDWZ DV
D PDRUGIYHUR \WH SIRMW  7KH FRXQMN V

HFRQRP IF VIWDMRQ H DFHEDMG B\ \WH @I HUQ)
HIHFW R \WH &29,' SDQEP E KUK IQOMRQ

DQG \RX\W XQPSBRPHOW GIW PDQ  FWHQYY
|OVADMG Z W \KH J RYHUGP HQWY LQDELON \R DERUHW
SUAWMQI HFRQRP IE DMXHY  © KIB! \WH 6 HQHI DBVH
HRQRP\ WKRZHG UMIHQFH ZLK DQ HP DMG
JURZW R 10 IQOWRQ U DIGHG D
VIQUEDQWVEXWEHQ 7KH UHGXPURQ 1Q SXUFKDVIQJ
SRZ HU SDWFXOW® [Q XUEDQ DUHDV IQMVLIHG VRADO
JUHYDQFHV Z WK P DQ. FIMY HQV XQDE®! \R FRSH Z W
WH KUK FRMR @1Q)  ,QIDPWIQOMRQ SDUFEXDLD
Q IRRG DQG HQHJ\ SUFHV  QVSURSRMRCDWO
IP SDAMG WH SRRU DQG WH QDURQDOSRYHWY UDW
UHP DIQHG KK DW

0 RUIRYHU \ RXW XQHP S® P HQAUHP DIQV D FUMFDO
MXH Z WK DURXQG R \WH Z RINRUFH DUHG

DRAYHO VHHNQ) ZRW 1Q 7KH ICDELOW R
\WH IRUP DONME VHRRU\R DEVRIE \ RXQJ JUDGXDWV
IXUKHU IXHY IDOMDIRQ  SDMEXOWD DP RQJ XUEDQ
\ R\ ZKR KDYH EHHQ DWKH IRHURQAR SURMAV
7KV HREPIE IR SWRYIGHG D SRWQN
EDFNGLRS \R \WH SROMFEDOXQUAMADY SIRAMAMY GNHG
\WHUHFRGRP [E J UHYDQFHV \R \WH EURDGHUIDIGUHV R
\KH SROIFDOM WP

SWIRWFWY ' HP RFWDR DQG5 X®IRI / DZ

6 HQHI D@/ YIELDQADQG ARQ) FIYIOVRAHW FRXSBIG
ZMW W GHS GPRADIF FX@MH DQG UMOHQW

HORRUDO IOAMAIRYY DO SO\ HG D FUMFDO URBI [Q
HQUXUQ) DEKHHAH \R \WH HWBEQAKHG HBRRWDO
FDBIQEDU 7KLY FX® LODWG 1Q WH SHDFH XOWDQUHU
R SRZHUWR ¥DWILRX ' IRPD\H ) D\H IR®ZIQ) \WH
0 DUK SUMGHQIDOHBRIRYY  61QFH W
IQGHSHQEHQFH  6HQHIDO KDV KHG  SUMGHQIDO
HOPRQY HYHY ILYH \ HDY GHP ROADIQY W \WIRQJ
FRPPLIWHONV \R DQG UMVSHAW IRU GHP RAUDWF
SIRFHWHV $V VXFK  ZKHQ 3 UMMGHQAG DOGHAGHG
\R SRWSRH \KH ) HELXDW SUMGHQIDO
HOPIRYY B\ GHFUH \WH &RQAMAMRQDO &RXGAO
HWHQID® \WH VXSUHP H HBIFRUDGFRXWUHWRMG

)25 3($&( )5%* ,/( 67$7(6.,1" (;

WH SRASRGHPHQNV U@ 6D@/ GHUH
XQFROAMAMRCDO DQG UHTXHWMG \WDWD QHZ CDWM
EH VW IRU WH HBPIRQ XQCHWFRUIQ) W
FRPPIWHOMR WH XBIR @OZ  7KH &RXQFIO
DOR ZMMARRG SROFDO SUAWXUH \R UHYIVMWAKH
FDVHV R H FOGHG FDQACDMY Z KR GG QRAP HHW
\WH TXDOIFDWRQ FUMUID ERODWUQ) W SRVIMRQ DV
D HHGU R FROAMMRDO GP RADW
SUGASBM & LYIOVRAIHW Z DV DOR D P DIRUIRUFH
IQ DGYRFDIY IRU DQG SIRMAIY GHP RADIF
QRUP V DQG SUCHSBN [Q \WH BDG XS \R DQG GXUQJ
\WH HBPIRQY

&LYIO VRAHW  XQGHIRRN QXP HIRXV  IQUDYHV
VXFK DV HADEQ/KIQ) QLI MICSOWRUP V \R | DDA
FRP P XQFDWRQ DQG PREIQH AMYHQY IRWP QY
JURXSV \R DGYRFDW |RU FMYHQW FRFHOY DQG

IP SDPVBROIFDOGHAMRQY DQG RUDQ] QI IRUKP V
R WDMVH DZDWHGHW DQG PREIMH SHRSGBI \R

HQUXUH \WH HBPRUDOFDBIQEDUZ DV IRBZ HG - &LYIO
VRAHW DOR DUDQIHG P HAIV Z W SUHMGHQIDO
FDQACDMY R QVFXW WHU SIRSRDY DQG
WURXIK SUHW DIFBN NHSWKH SXETE IQRWP HG
RQHBRRDCP DAY

6 XSSRWG B\ IOMIDIRCDOL * 2V WH & RBPIYH

R &MO 6 RARW 2 UDQ] DWRQYY IRU ( BRIRQV
&RORW GHV 2 UDQVDWRQY GH @ 6 RAAKES LYI®!

SRXUBN ( BRIRQY &26&( t D FRODMRQ R
FLYIOVRAHW RUDQ] DIRQY ZRINQJ RQ GRP HWIE

HOPRQ REVHYDURQ VIGFH t VHYHG DV D
QHXWDOI DADBMRY RQ VHYHIDORFFDVIRQY \R KHS
HDVH WOURQY DQG VXSSRWY SRIMFDO GDBIXH
GX\UQ) W HV R FUMHV ) RUH DP S® ZKHQ FYIO
XQHWHQUXHG IRBZ Q) WH WDOR RSSRVMRQ
®DGHU 2XWPDQH 6RQNR  &26&( DI W
SDUGHY ZRING \R P DIQEIQ ADBIXH EHEHHQ
RSSRVIQJ SDMHWV  7KH DOR HQIDJHG UHDIIRXV
GDGHY VXK DV WH &DISK * HQHDO R \KH
0 RXUGHV ZKRH IQMMPFH IRU SHDFH DQG
QADBIXH Z W SRMFDOBDCHY SO\ HG D N URBN

LQ DBVIDI) \MOVRQY

,Q UHVSRQWH W 6 D@/ GHHMRQ W SRASRCH \WH
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HBRIRYY FAYIO VRAHW RUDQ]DURQY TXEND
PREMMHG \R HWIEQK D SOMRP $DU 6XQX
(GRIRY/ 3WRMAW2 XU ( BRIRYY FRP SUMQJ D
EWRDG DADQFH R RYHU RUDQ] DWRQYY %
XD IQ) W ZICH DQIIQ) QHERW &2 6&( DOR
EURXI KVWMRI HIHU D OUH VHIP HOAMR FLYIOVRAHW
JIRXSV IQFOGQ) ¢ XQRQY DFDGHPIFV  VRADO
P RYHP HON UHDIIRXV GDGHY HBORIRQ REVHYHWY
DQG RKHURLYIOVRAHW RU DY} DR XQGEHUWH $ DU
6 XQX XP EUH® &RP SBP HQMGE\ \ RXQJ SUIRMARY
DQG WH HIRW R UHDIIRXV ®DGHY $DU 6XQX
( BRIRY/ DGYRFDIMG IRU VDIHIXDWEQ) GHP RAUDIF
SUGAISBV 1Q 6 HQHIDO 7KHU DRIRQYY IDQIHG [URP
SUHWXUQI \WH 6 DODGP IQMIDIRQ VR DEKHUH \R \KH
OZ DQG FDW RXWNH HBIRFIRQY 1Q D WP HO P DQQHU
\R ZRINQJ ZIW \WH P HAD DQG DIMQJ DZ DUHQHW
DWWH QQDUWRQDO DG IQMIDIRCDO GIYHY  DERXW
6 HQH) DQY FROAMMRQDCFUMY — 7KH RUIDQ] HG \WH
g UDWO IGRQ 0 DK R ' DNDU DQG DOR VHQAD
SXEGF OMWWU R WH 3UMGHQNDV SDWR WHU
DGYRFDR HIRW

7KH 0 DK SUHMGHQIDOHBRRQY Z HUH
FKDUDRWUL HG DV EHQ) qHPXUH  WDQVSDUHQWDQG

FUMAEGIr ZLWK  SHIFHOAWYRMU\WMRW HQEQ]
ZM \WH SHDFHXO WDQUHU R SRZHU \R \KH

RSSRVMRQ 7KV RXRRPH IV D \MABP HOMR \KH
SLYRWOURG! KDV HQHI DBVH FYLOVRAEW SO\ HG DQG
WH VWHQIWW R 6 HQHIDQY GHP RAUDWE LQAMMRQY

6 HQHJ DBVH FLYIO/RFEW RU DQ] HG DQG P RELD) HG R
FROPIWHO GHHQG WHUGHP RADR DQG XBI R OZ

GP ROMDIY KRZ D VWRQ)  UHVIAHQAFLYLOVRAEW
FDQ VHYH DV D FRXQMZ HJKWR SRMQNDCDEX\VH R
SRZHU GXUQ) WHY R SROFDO FIMY 6 HQHIDO
VXIYHG IW FROAMAMRCDOFUMY DQG RIHY GMWRQY

DQG KRSH IRU RKHU FRXQUHV 1Q WH BUIRQ DQG
DURXQG \WH Z RWB J UDSSEY Z WK VP IOURKDEBIQI HV

/ HWRQV / HDUQHG IRU3WIRWPWQU ' HP RFLDA 1Q
7lP HV Rl &UMY

6 HQHI DRV SROFDO DG FROQAMAMRCDO
FUMY/ Z DV D P XGUDFHWMG FKD@IQIH GUYHQ E\

)25 3($&( )5%* ,/( 67$7(6.,1" (;

SRMDO PDQSXOMRQ GUDO  SHYHPXRQ
HFRQRP IE KDUBWKIS DQG JRYHEGP HOAMHSUAWIRQ
7KH GHFEH 1Q WOW GUMP DR\ UHORMG 1Q W
ZRYHQQ) ) 6, VARV KUKQKW \WH U 1OV R
6HQHIDQYY SROFDO WWMP  +RZHYHU \WH
UMOHQFH R AYIO VRAKW FRPEIQHG ZLMK D
FRP P W HOV\R  FROAMAMRQDO IQMIUW B\ \KH
MAHADY RIHY D WDGPDS IRU UMRUQ
GHP RADA 1Q6 HGHJ DODQG RWHUIUDJ B! \ABARMY

6 HQHI D@ SROFDCFUMY RIHLY P SRUBQABM/RQY
IRU SRMAIY DQG SIRPRIY GHP RADA  DQG
PDOQBMQQ) WIEIDW 1Q WDIIGI AWM 7KLY
IQFOGHY

&ROMIMWRQDOIOWMIUW  7KH MAFADY SO\V D
FUMFDOURG! 1Q VDIHI XDUEQ) GHP RAUDWF SUGAISBNV
B HQRAQ FROAMARQDO QRPYV  SDMEXDD
DURXQG \MUP @ W DQG HBIPWRQ VRKHGX®N

,Q 6 HQHIDO \WH MAFIDY VRRG IILP B\ UHWRILY

GHD\V \R WH HBPRWDO SIRFHW DRI DV D
FUXFIDORKHAN RQ H HPXWH SRZHU 7KLY P SDFW
ZDVDP SOHG B\ RYIO/RAHW ZKIFK P REID HG\R
KRG WH H HPX\WH DFFRXQEBE®I DQG SUMWXUA

FRP SIDGFH Z W MAFIDOGHRAMRQY + RZHYHU LI

\WH MGFIDY KDV DOHDG. FDSWMOWG \R H HFX\YH

IQOHQFH \WH DEIOW \R XSKRG \WHVH QRPV
EHFRP HV VI QULIFDQ® P RH FKDEIQILQ)  SOFLQ)

DQ HYHQ JUDMJU EXWEHQ RQ RYIO VRAHW

7 RIHWHU DQ LQGHSHQGHQMWMAFIDY DQG D YL IOQWN
FYIOVRAHW [RP D SRZ HUXO GHHQWMH DIDIQMW
FROAMARDO HRURQ  KHSIQ) R SUHYHQWDQ,

VIEH WZ DUG DX\WRUIWBUDQVP

3ROAFDO IQFOMRQ  6HQHIDYY BQIMBQAQ)
GUDA R SRONFDOQFOMRQ KDV KMRUED® EHHQ
D VRXUH R UMMHQFH IRAMIQ] D FXG&MH R
GPRADF HYDIHPHQN DQG  SOWDOP

+ RZ HYHU WLV IQFOMYH WDGMRQ |DFHG D FUMFDO
WMV GXUQ) WH FMY ZKHQ \WH
JRYHEP HQY SHUFHYHG \BUHIQ R RSSRVMRQ
GDGHY VWQDBG D SRMQIDO VKUIWDZD\  [URP

WHH QRPV 7KV SHIFHYHG WUDWAR SROMFDO

[QFAMRQ VSDUNHG D VWRQJ EDFNDWK DV AMY HQV
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Z KR Z HIH DFFXRP HG \R RSHQ SROIFDOFRP SHIMRQ
DQG IHERP R H SUWRQ P REI HG 1Q GHHQWMH R
WHH YDOHV 7KLY FROM W \KRZV \KDW Z KHQ
LQFOMYH SUDPWFHV DUH \MUHDIMQHG  VRFEMV Z W D
KMRY R SROFDORSHQOHW DUH OHO R DO [Q
GHHOH GP ROADWY KRZ HABEQKHG QRPV R
IQFOMRQ FDQ VHYH DV D SRZ HUXORUFH |RUMBELDW
DQG GHP RAUDWF UMVIOHQRH

( FRQRP IE MWFH ( FRGRP [E HTXIW 1V D \ADELT) LQJ
IRUH [Q DQ VRAHW ,Q 6HQHIDO UIMQ) IQOMRQ
\RAW XQPSBRPHQN DQG XCHTXDO JURZW
DJ.J DYDWG SROFDOGVFRQMQA! HP RAUDAIHY XQGHU
SUHWXWH VKRXG SURIMYH IQFOMYH HFRQRP IF
SRIFHV WDADGGUHW VA VAP IE GVSDUMV  HQUXUQ
\KDAP DUICQDD HG FRP P XQUAV THHOWH EHQHIW R
JRZW DG WHXFAQ) WH HFRQRPIE GUYHY R
XQUAW

&LYIOVRFIHW $ YIEWDQAFYIOVRAHW 1V RXFIDOIRU
GHP RADIF UMMOHQFH HVSHAD® 1Q WP HV R FUMY
,Q 6HQHIDO AYIO VRAHW RUDQ] DIRQ/ P HADWG
FRQMW DGYRFDIMG IRUGHP RADWF SUCASBN DQG
PREMMHG FWHQ/ \R GPDQG DFFRXQUEIDN
6XSSRMQY UREXVWDQG LQEHSHQGHQWALYIO VRAHW
RU DQlJ DURQV KHSV EROAWU GHP RADIF QRP V DQG
SURYIGHV D FUXFIDCRKHAN RQ H| HRX\IYH RYHWHDFK

QD WP HZKHQP DQ FRXQUHV DURXQG WH Z R@u

ERN 1WDJIGI DQG HMBEQKHG GHP RADFHVU IDFH D
FRFHQQ) V@EH \WZDG DXRADR 6 HQHIDQY
H SHUHGQFH RIHY D YDODE®! H DP SGI R' UM@HQFH

' HVSIW SUMWXUHY DQG VHVEDFNY \WH UHVSRQMH R
6HQHIDYY MAFDY FAYIO VRAHW DQG FMYHQY
VKRZV KRZ GHP RADIE IQAMARQY DQG QRWP V FDQ
EH GHHQGHG HYHQ DP 1G VL QUEDQAFKD®IQI HV 7KH
EDFNDVK  DJDIQAV SHFHYHG WUHDW \R  SROMFDO
IQFOMRQ DQG FROAMMRCDOLQMI U KLIKDI KW \KH
SRZ HUR HABEQ/KHG GHP RAUDWE YDOHV \R P REI@) H
VRAEMEAV R SURMPWINHUIBHHGRP V' 6 HQHI DRY VARY
VHYHV DV D UHP IQGHU \WDWZ KIBI DXRFUDIF WHQGY
PD EH JUWRZIQ) JBED® D FRP P IMHG MAFDY

HYDIHG FYIOVRAHW DQG YUIDQNAWHQY FDQ
FROPYHO UMMAKHVH SUWWXUHY DQG XSKRG

G RADW¥F JRYHUDCOHH



VAGIIQ] WWH' LYIGH 7RZ DU5 D 6 XWIRLCDE®H
5 HVROMRQ 1Q YDBRFKIMEQ
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7KH YDBFK IQXUHP RH R 3DNMBQY PRW
SHUMMON FRJGEW  WDFHV IW URRW \R  HYHQW
IRBZ Q) YOEFKMBQY IQM IDIRQ IQR 3 DNMVBQ 1Q

7KH %DBFK SHRSBU DQ IQAIHRXV HKQE
JURXS Z1\W D AMIPMDQIXDIH FXGMUH DQG \WEDO
IGHQMU KDYH H SUHWWHG JUHYDGRHV  HFRQRP IE
QHIBFWDQG @ WG SROFDOUHSUHVHQIMRQ 7 KHU
GP DGV IRU DXRQRP\  DQG BFDO FRQARO RYHU
CQDUUDO BAVRXUFHV KDYH FRQUEX\MG \R  UHEXUQ)
WOMRYY IQFOAQ)I GXUQ) 3UP H 0 IOMMU =XTTDU
$@Q %XWRY JRYHUIP HOMO WH V DQG DIDIQ
DIMU \KH GDW R SURP IGHQAWWDBFK BDGHU
1 DZ DE $NEDUYXIW 1Q D P LOBY RSHIDMRQ %6XI\/
GDW IQMOVLIHG FDO' IRU JUDWU DXRQRP\  Z WK
PDQ %OEFK DANMV SRIQMY R GHYHBSP HQWV
IQUDYHY VXFK DV \WH &KIQD 3 DNMIBQ ( FRQRP IE
&RUCGRU &3(& DV HPEGPDI¥ R RQRQ
HRQRPIF DQG  SROFDO PDUICDODIRY 7K
FRP SB[ VIWDIRQ FROIXHV \R XQGHWFRUH \KH
IQMYHANY DVXHY R HFRQRP IE GVSDUW  VHRXUW
AKDBQHY DG (DWRQDOAW DVSLDWRQYY  1Q
YDEFKMEQ

0%$;,080

2 YHUD GHFDGH LOR \WH IQUXUHQR. 3 DNMQ | DFHV

D FUMV H DFHEDWMG B\ WH FHQADOJRYHUP HQWV

UHIDQFH RQ P IO DIRQ DQG IQMOMLHG JURXS

JUHYDQRHV 1Q YDBFKIMEQ :  KIB! LQFOMYH SRIMFDO
ADBIXH IV D GHFHWDY SIHFH R \WH VROMRQ WH

IQNEDM G QDP IEV R %DBFKMBQY SROFDOFTP DM

DQG 3DNMBQV IQAMMRQDO IGHWD KDYH REVAKFW
VXFK HIRW VR IDU 7KH JRYHEP HQV IRFXV RQ

VHRIXUWMYDIRQ RYHU QHIRIDIRQY  FRP EICHG  ZIW

P D[ lP DDAWDERK JRDY KDV FUHDWG J UGBAN
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IXWKHU FRP STFDWG B\ %DEFKMEQV CDMDO
UVRXUFHV  DQG  JHRSROWDO  WWQUEDGFH
3DNVBQY ) WIGI 6\ ,QGH ) 6, VFRUH KDV
IP SIRYHG W QUFDQ® MICFH +RZHYHU 1Q
UHFHOM HDW WHUH KDV RQFH DIDIQ EHHQ DQ
XSWN (Q ILDIIOW ) BRP D VFRWH R 10

WH VFRH RH \R 1Q IQAFDWY) D
ZRYHQQ) WHOG SDMEXOWD 1Q JURXS JUHYDQRHV
DQG VHEXUW FRFHEY $ P XGMDFHWMG DSSURDFK
\WDW DCGHWHY  VHRIXUWW FRFHDY  HRRGRP IE
QVSDUMAV DQG WH SROMFDOJUHYDQFHV R \WH
YDBFK SHRS®! FRX@ EH HWHQIDOIRUIRAMIQ) D

VXVABICDE®! UVROMRQ

3IDNVWIQY  UWHIDGAH RQ P LOBUDIRQ  1Q
YDBFKMEQ KDV WDIGHG WHOMRQY EHEHHQ
YDBFK JURXSV DQG \WH FHQADO) RYHUIP HQW2 YHU
\WH SDW\GHFDGH 3 DNMIBQY 6 HEXUW $ SSDUDUYV
QAFDRURQ \WH ) 6, KDV BDFKHG DV KLIK DV
RXWR UHORY WH P OB P/ GHS WRBI 1Q
JRYHUDQFH 7KLY UHIDQFH FDQ FUHDWM D IHHGEDAN
BRS Z KHH IQAMMRCDACDELDV \R SURMPWAYLIDQ
QMW IXHY UBMMBGRH \R HRPV  IQFUDVHG
VHSDUDIAMWHQIP HOV  DQG KHJIKWQHG VHRXUMY
WUDNV GDAQ) R IXWKHU P IO DIRQ 7KLY
YIFIRXV P\ F&I FRQMEX\MV \R RQRQI FRQ@WDQG
WOW IOV WHQRFAQ DPRQY  Y%DBFK
CDIRDO \WH EHIH \KDWSHDFH XOVROMRQY DUH
IHIHAYH ~ $CAMWRD®  WH  PLOBYpY
VXSSUAWIRQ R %DBFK GHP DQGV |RU DXRQRP \
DG WHOWG KXPDQ WKW FRGFHGY  IXUWKHU
TXHIRQ \WH \ABY BU P DR\
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+XPDQ WKW YRODIRY/ 1Q YDBFKMEQ KDYH
EHFRP H D SHYIMAMQMAWXH  Z WK Z IGHVSUHDG UHSRW
R HQRUFFHG QVDSSHDIDQFHY  H WDMGEFIDO NGV
DQG WH VXSSUMWIRQ R SROFDOGMWHON ,Q UHFHQW
\ HDY 3 DNMMBIQV + XP DQ 5 LJKW , QAFDRUVFRIH RQ
WH ) 6, KDV ZRVHHG UWDFKIQ) D KUK R 10

W@ D GFEH 1Q WH SIRMARQ R
KXPDQ WKW DFRWV WH FRXQN 2 YHU IlYH
WR\DQG YDBFK AYIADQV KDYH EHHQ UHSRWWNG
P MQ) MIGFH +XP DQ W KW DRIYMN VXFK DV
.DUPD YDBFK DQG MRXUDOW VXFK DV 6D\G
+XWDQ  KDYH GHG 1Q WV FRQ@W DQG GHVSIAM
FDQ RUIQGHSHQGEHQAIQYHWN DURQY R \WHUGHDWY
QMBI SIRIVAW RQ \WHU FDVHV KDV EHHQ P DCH
+XPDQ WKW YRDIRY/ 1Q YDBFKMEQ DH QRW
VRBO DMIEXWG \R WH VAWM 9DBFK LOVXU HQWN
JURXSV KDYH DOR EHHQ UHSRWNG R EH UMVSRQVE®!
IRUDEXVHV 6RPH R \WWHVH JURXSV KDYH \BUHMG
AYIIDQV HVSHAD® CRQ YD&FK VHABLY Z M DFW R
YIRBGFH ZKIBI DOR IRFE® WHRXMGY LQAVIGXDY
DQG\INQI KRWRIHV

' HVSI\M VXSSOIQ) R 3DNMBQV QDXWDOJIDV
PDQ ¥%DBFK KRP HV OFN DFFHW \R \KIV HWHQIDO
UHVRXUH YDBFKMBQV H FOMRQ IRP W
UHAVRXUHH ZHDGK KDV IXH®IG HFRQRP IE ICHTXDDW
DQG D VHOH R GVHQIUWDQRKIVHP HOW Z 1IGHQQ) \WH
QvicH EHZHHQ WH SWRVIQAH DQG \WH FHQRDO
JRMHEP HQNV 7KH 81 ' HYHBSP HQW 3URIWDP
0 X@AP HMRDO 3RYHW ,QGH UWYHDY \KDW
YDEFKMEQY SRYHW DM 1V P RUH \WDQ GRXE®! WH
QDIRQDODYHIIH DW 7KH SWRYIQFH IDFHV
KLIK VFKRROGURS RAIDWY  Z 1GH J HQGHU GVSDUMAV

1Q HGXFDIRQ DQG KHDWK  LCDGHTXDW Z DIRU VXSSO
IRRG IQUHRXUW DQG IQUXIIEHOAIQUDWKRMUH — $V
WH OUHMSUIRVIGRH 1Q 3DNVMEQ B\ DUHD  EXWZ LW
WH VP DBMVDQG VSDWHD GVEXWMG SRSXOMRQ
YDBFKMBQY FRPSB[ GPRIWSKEY DG
FKD@IQIIQ) JHRIWSK\ P DNH IWGALIEXGWR SURYIGH
SXETF IQUDMWIKPMUH DQG R [P SOP HQVKHDAKFDUH
DQG  HGXFDIRQ SIRIWDPV +RZHYHU \WH XCQHTXDO
QAWIEXURQ R EHQHIW IURP GHYHBSP HQASURWIFW
VXFK DV WH * ZDGDU 3RWDQG &3( & WPDIQV D
W QUEDQABRIQAR FRQIMQIRQ

7KH SUMHQFH R PIOBY  SHYRQQHO DQG
FKHANSRIQNV R SURMPWE.3 ( & \AINHKRTGHWY KDV
WHQRFHG WH SHUFHSWRQY \KDW YDEFKMBQY
WIDMILIE DQG HFRQRP IE YDOH IV EHQI H SBIWG
IRU QDIRQDO IOMUMHNV  ZMKRXW  DGHTXDW

UHQYHWE HOVIQR WH SIRYIGFH DQG \KDW \KH
YDBFK GFDY DU FRMGHHG D \WUHDW 7KH

GHYHBSP HQVR \WH * ZDGEDU SRWKDV IXUKHU
WIDCHG HDMRQY GH R WH FRP SXORU
DFTXMURQ R OQG ZKIBI P RMR \WH HFRQRP IE
EHQHIW R \WH SURMPWDUH VHHQ EH DFFUXHG B\

&KIGHVH DQG 3XQEL ZRIHY 7KV VHQOH R
H SEMMRQ |XHY GHP DQGV IRUJ UHDMUDXRCRP \
DQG FRQARO RYHU ®FDO UAMVRXUFHV  RWQ
HVFDOMEY LOR GHP DQGV R D VHSDUDM \ADAM

7KH Y%OBFK SRSXOMRQ LIV QRW KRP RIHGRXV
7UEDOG QDP IFV DQG BDGHIKIS SO VI QUEDQW
URBNV 1Q VKDSIQJ \WHU SHYSHAIYHY 6 RP H \WEDO
GDGHY SXVK IRUVHSDUDIWMDI HQEDV Z KI®! P RAV
Z RN Z WIQ WH IWDP HZ RN R \WH 3 DNMIBIQL \ABAM
DQG VXSSRW UPDQQ ZIKQ 3DNMBQ
HSHAD® (I WHRPV DAAHWMQ HRRPIE
ICHTXDOV  SROFDO UHSUVHQRMRQ DQG  @FDO
JRYHUDGQRH DU [P SBP HOMG 2 QH IQAFDWRUR
WH YDBFK SHRSBIV ZIGICHW R B\ Z LK
3DNVIQ IV WHU SDWFSDIRQ 1Q HBRIRQY/
' HVSI\M \WH IQUXUHQR.  SROFDCSDIAY \KDWHHN
PRM SWRYIADO DXRQRP\  ZIWKIQ \WH AWMV
ILDP HZ RIN VXK DV \KH YDBFKMEQ $ Z DP L3 DWW
%$3 DQG WH 1 DURQDO3DWY KDYH FROMARG
DG ZRQ VHDW 1Q SURVICHDO DQG  CDMRCDO
DAWVHP EQV 7KLV VXJJHW \KDAD OUH SRYRQ
R \WH Y%DBFK SRSXOMRQ EHIHYHV [Q HQIDJLQ
ZI\ \WH SROIFDO SURFHW IDWHU \WDQ VHHNQJ
RAWKWVHHWMRQ 6P IOW PDQ  3DNMBQL
AYIIDQV VXSSRWDGAHWWMQ) %D@FK JUHYDQFHV
DV VHHQ 1Q WH EDFNQ) IRUYDEFK SIRMAMY 1O
MOPDEDG ®G B\ ' U 0 DKXXQ) YDBFK 7KV
XQW DQG DP W DP RQIMWAYIODQY FRX@ EH D
FUMFDO WMS \RZDWV DQ IQFOMYH SRONFDO
QDBIXH

7 KH HQGXUQ) FRQ@PWQ YDEFKMEQ UHBFW D
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FRPSB[ IQMSD R HRQRPIF P DUICDD DURQ
SROFDO H FOMRQ DQG KXP DQ WKW FRGFHQY
IXUKHU WIDICHG B\ D @Q WQAQ) WHIDCAH RQ
PIOBMY SUWVHFH DQG WP HONG  QDURQDDM
DVSILDIRQY 7R IRAMU D VXWBICQDE®!I UHVROMRQ
3DNWIQ PXWHPEWDFH D PRMH IQFOMYH DQG
HTXMPE®! DSSURDFK \KDWSURIMYHV KXP DQ WKW
HRQRPIE  IQYHWR HQV DQG SROIFDO GADBJIXH
$CAHMQI QVSDUMAV RQ UMVRXUFH QVIEXURQ
IDAOBMG ®FDO JRYHEDGAH DQG HQIDIIQ) Z W
QYHWH %DBFK YREHV \MIRXIK D JHQXIQH RSHQ
ADBRIXHU IQFOGAQ)  QHXWDO P HADRYA DU
HWHQIDOWNSY \R EXICQIQ) WKW $ FRP SUHKHQUYH
DM\ \WDWEDDCFHY VHEXUW Z WY VRARHFRQRP [E
GHYHBSP HQAFRXG @\ \WH JURXQEZ RN IRUD XQUIHG

DQG UHMOHQAB DNMBQ
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7KH GHAMRQ \R GHD\  6RX\W 6XCDQV [IAMHYHU
QIRQDOHBAIRY IQUD® SOQHG IRV HAHP EHU

XQGHWFRUMV  \WH  SUHFDURXV  EDDGQFH
ERZHHQ P DQMAQQ) WIEIQV DQG H DFHUEDURY
DIV % SXWKIQ) \WH HBRIRQ W \WH
JRYHEP HQVDIPV \R DYRG WH GDQHY R DQ

HOFIRQ KHG Z WWRXWD VRIS FROHQUXY RQ \WH
XBN RUUREXVIQAMAMRQY VR P HAIDWM \KH SURFHW

+RZHYHU DV 3 UAMGHQAB DOD . 1L DSSURDFKHV

\ HDWY 1Q SRZ HUE\ WY GHD\ FRX@ GHHSHQ
SRONFDOGAMOMRQP HQW HOWHQRK \WH GRP IQDQRH
R WH X 6 XEDQ 3 HRS®IV / IEHIDIRQ 0 RYHP HQW
63/0 DQG SIRYR\H PRI XQUMWWDP RQ) WYDO
IDAMRQY 6RX\WW 6 XADQV DUHDG  YROMBI SROMFDO
FOP DM ZKIEK FROMEXWV \R W DQNQ) DV WH
Z RV \KILG P RAWUDI LB ABAM \WUHH \ HDLY (XQQQ)
FRX@ GHWURIDM | XUWKHUZ WK KLY SRAWERQHP HQW

7KH JRYHEP HOV UIDMRQD®! IRU SRASRQAQ) \WH

HEPMRQ IV \KDMWGQHHGY P RUH P H \R [P SBP HOW
WH SHDFH DIWHHP HQNV DQG EXIG  HBRRUDO

IQUDKPXUH 7KLY JDP E®I RIHY DQRKMHUZ IQGRZ

R RSSRWQW IRU WH JRYHUP HOV \R  IXQO
SHHTXMWY @H GDWY D SHWP DQHOW
FROAMMRQ HWIEQKIQ] IXQARRQADO DG
DGHTXDMD IXQGHG HBRRWDOIQANMAMRYY  XQUL\ 1Q)

VHEXUW IRFHV DQG JXDIDQMHQ) VDIHW [RU DD
AMYHQY +RZHYHU WV ZIORQ® EH EHCHIFADOL

\DQILE® IQFOMYH AMSV DUH VENHQ \R DCAHW
JURZIQ) SXEQF JUHYDQFHV

Kt Z>>
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© KI®! IWFDQ EH GDQIHURXY \R IXVK HBIRIRQY 1Q D
FRXQWN XCBUHSDUHG IRUWHP  FRQIQXRXV GHDA V
SDYH WH ZD\ IRU SRMQIDOIP SDWHQFH  SXETF
QAWDWIDAIRQ GMGMRP HQV DG UHEHTRQ
IXUKHUQYIGQ) \WH FRXQU V SROFDCHDM 6 RXW
BXAQVVFRHR  RMR  IRUIDAIRDQ HG
HOMV IQ\WH ) UJLBI6 VW ,QGH ) 6, VKRZV WDW
WH SHDFH G-DOIQ KDVQWP HQGHG \WH
ZIGHQQ) FDAW DPRQY \WHU SRIMFDO FOW
5HFHQ® D QHZ IRXQG R \BOV EHIDQ EHEHHQ
\WH JRYHUP HQAR QDMRQDOXQW DQG RSSRVMRQ
IRUFHV 1Q WH GDVSRWDU Z KR DUH QRASDWAR! WH

SHDFH GHDO [Q 1 DILREL . HQ D & UMPV \D\
\WH \BION SDXVHG [Q - X® DUH P HIH DIWP SW E\
3UMGHQMB DOD . LWAR GP IQVK WH SRZ HUR! KLV
WDO O9IFH 3UMGHQN 5IHN ODFKDU B\
IQFRSRIDIY RSSRMRQ QR \WH JRYHUIP HQW
IRG

7KHWH SROFDO \WWOMRQY KDYH H DFHUEDWMG

6 R\ 6 XCDQV GAWURIDIDY HFRQRP\  ZKIEK IV
SUP DUD GUYHQE\ W UHIDQFH RQ RCH SRW \WDW
KDYH EHHQ GMXSWMG B\ FRQMAWOQ QHIKERUQ]
BXEAQ 6RXK 6XAQV HRQRPIE @QHEH RO
UHIHV RQ 6 XADQV SISHIDHV DQG SRW  ZKIFK
UHP DIQ GDP DIHG IR \KH FRQ@PW7 KH SURVSHFW
R ROH SRW KDV EHHQ D XQI\IQJ IRFH IRU
6 RX\W 6 XCDQV UWYDCSROFDCHOMY DDIQQJ \KHP
\RZDUG D VKDUHG REMPIYH ( [ SRW KDYH CRW
UKHVXPHG IRU PRONV DIWU WH GMXSUIRQ

GHHSHAQ) HARQRP IF DQG SRIMFDOMURQY
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$V RO UHYHQXH GPIQVKHV WH QHXRRG R
YIRBIQFH EHZHHQ . lUDQG 0 DFKDU \®R NH\ ILIXURV
1Q 6 RX\W 6 XEDQV SROFV DQG WHUFDP SV IV KLIK

6 KUQNQ] RIOUHYHQXH Z RVHQV IQOMRQ DQG @ W
\WH JRYHUP HOWV DELOW \R SURYIGH EDVIE VHIYIEHV
IXUKHUIXHID \WH FRXQU V KXP DQUBUDQ FIMY $
WV QUEDQAVFRGFHWD IV \WDWWH VTEH R \WH 6 RXW
BXADHWH SRXQG FRXG GHWWMIRDW  WH
KXPDQMUDQ FDWWRSKH — JIYHQ \KDW \KH
SRSXOMRQ OUHD GHSHQGV RQ [P SRUMG IRRG 2 XW
R WH FRXQU Y SRSXDWMRQ R P I@RQ SHRS®I
P LGRQ SHRS®! IDFH D KXQIHU FUMY DQG \KH
Q0] R PRUM WDQ KDD D PIORQ UNMUHHV
WHXJHV DG DAGP WHHHY IRP  6XANQ
GHIHCHIDWG WH KXQIHUFUMY WK SOP P HUGY
SHWRGRMLY DQG WHEXFHG EX\ 1Q) SRZHUR GRQRU
IXQV ,' 3V DQGWHXIHHV IRP 6 XCEDQ DUH IRFHG
W FRPSHM IRU VFDUH UHAVRXUHV  IXUKHU
FKD@IQI Q) WH |LUDJ 1B SHDFH IQ \WH FRXQWI

& DW FKDQIH IV DOR SO\IQJ D EUJ WRBI 1Q
H DVSHIMQ 6RX\WN 6XADQV DIV 6IQFH IW

LQEHSHQEHGH 1Q \WH FRXQN KDV VXITHHG

IURP  VHYHH GRXIKW DG IBRGV
DQG

HXAQ 1© KJK QXPEHY R IDEOMV

QVSOFHP HON DQG B®W R OHVRAN Z KIEK KDYH
VHYHHO P SDAMG SHRSBIV OHIXRRGY 2 QIRQ)
SROFDOGHDGBAN P SDILHG B\ \WH SRABRQHP HOAR
WH HORIRQ WAV MGHINQ) HIRW \R DGAHW
WHH FPDW¥ DQG HOQVILRQP HQEO FKDMIQIHV
7KXV IDIOWH R DAAHW \WHVH DXHY FRXG
IOMOVL\ LOMUFRP P XQDOFRQ@W DQG GHHSHQ \WH
KXPDQUBUDQ FUMV DGAQ) DQRKHU OHU R
SUHWVXUH \R \WH FRXQM V IUDJ B! SHDFH

7KH JRYHUP HOVFRQMQGY WDWSRWBRQQ) \WH
HBORPIRQ RIHY D FUXFIDORSSRWMQW \R [P SBP HQV

WH UPDQQ SWRRRY 1Q WH 5HYMOHG
$JUHP HQVIRU 5 HVROMRQ R &RQ@FWIQ 6RX\W
6XADQ 5 $5&66 \WXFK DV \WH SHWP DQHQN

FROAMAIRQ SURFHW WH CDMRQDOFHQUXY  DQG \WH
UHI DMADIRQ R SROFDCEDWAY + RZ HYHU 1L \RHVH

)25 3($&( )5%* /( 67$7(6.,1" (;

IQUDIYHYV DUH SHUFHYHG DV VXSHUIEIDORU VHD
VHYIQ) \WH FKDQFH IRUDVWQ) SHDFH Z L@EH B\
DQG \WH FRXQN UMV GAVFHOAQ) IOR YIRBIGFH
DIDQ

* LYHQ WH KHIKWMQHG UMN R HVFDDMRQ 6 RX\W
6 XEDQV JRYHIP HOAP XMMENH P P HADW DQG
FROFUAM VISV \R SUHYHQW IXUKHU LOADELQW
3URIWYV VKRX@G EH SOFHG RQ VWHQI\WHQQI NH\
IOAMMMRYY IQFOGQ) WH MAEDY  HBRRWDO
ERAHV DQG VHRXUW IRIFHV ZKIB! LOMOML Q)
GHRIDWRY DG EX@Q) FROMHQXV DP RQY
SROFDODRRY HKQE JURXSV DQG FYIOVRAHW
UHIDUEQ) \WH WDQUMRQ SHURG 7 KHVH HIRW DUH
FUXAIDOWR SDYIQ) WH Z D\ \RZ DUG D P RUH \ADE®!
VXVBICDE®! XU  Z KHUH LQFOMYH JRYHWDGFH
FDQ EHJ QR DAGHW BQJMBQAQ] JUHYDQRHV



[ DAMQ VR VMH 3HRS®! 7KH ,QQHQAH Rl * URXS
* UHYDQFH RQ 6V ) WDJ LN

6KH@ &M@ 5REDMRQ 3K
8 QYHUW RI ¥DOGAP RWH

,Q D QVFXWRQ DERXW\WH WDM R WH ZRU@G
$PHUFDQ SRHW DQG FIYIO WKW DRMMW 0 D\ D
$QHBX KDUHG KHUEHMH WDWKH UIRRWFDXVH R

PDQ SIREGP VIV qJQRDQFH R FRXUH 9%60WP RW
SROU DIRQr  6KH VDZ SROU DIRQ DV D ZD\ IRU
JURXSV \R GHKXP DQJ H HDFK RKHU \KHUHE\  SDYIQY

WH ZD R HQDPW\MKPXUDO GQUHRW RU FXGMUDO
YIRBIGFH DI DIQAMHDFK RIHU 2 XUSROFDCDQG VRAIDO
ZR@V DI WDSIGD SROU Q) DQG D N \R \ADELONV
@V QRAQ VIBIFH RUIQ FD@Y SHRSGI RXW EXWIQ
UHDFKIQ) DFURW \WH GYIGH \R FD@SHRS®I 1Q VR WDW
FROPIYHO ZH FDQ DEAHW JUHYDQRHV DQG
LMY GMAKH \WDUDSDWWRXUVRFHVBADEUEY $

ZD\ \R DGAHW \KIY SROU} DURQ LV \R QAMQ \R DQG
DGEUHW JURXS JUHYDGFHV © KHQ BIVKQDGRUHWHG

JIRXS JUHYDQFHV ZRWN \R XQGHPIQH \ABAM
GUMP DR ZKIB KIQGHIY] JRYHEDQFH 7KHWH
IDARY WP IRP QVFPICDIRQ D VHOWH R

IOMAFH DQG P DUICDD DIRQ EDVHG RQ JHQGHU
HKQFW WHDIRQ DQG RKHU VRADOJWRXSV 7KH

IQFUDVH  VRADO WOQVRQ  ZKIBI HRAQ) VRADO
FR}HMRQ 7KH HQFRXUH HWHP VP P SDPWKH
HRQRP\  QUDIYHO DQG  DWEDFW IOQMEDMRQDO
IQMYHQIRQ EHFDXVH XQUAVROHG \MOMRQY FDQ
GHVBEID H WHIIRQY  SURP SWQ LOMEDMRQDODRRY
R NS 1Q \R UMRUH REBHU SIRMPWKXP DQ UKW RU
VDIHIXDWG WHU RZQ VWDMILE IQMIHVV  * LRXSV
WSIFD® IRP DURXQG VRADOIGHOMH @H \ RXK

JHQGHU HOIRQ P IQRIMAV VH XDORUHQIMRQ RU
HWQEW 2 1WQ \WHVH IGHQMEV IQMYHPAZ M HDFK
RNHU DQG FRP SRXQG JUHYDQFHV ZIWMIQ DQG
EHEHHQ JURXSV 0 HP EHWY R \WHVH JURXSV \MQG \R
H SHUHQFH VP LOU IQMWIFHY RU WKW YIRDIRQY

DQG FROQHTXHQ® [HHO D VHQH R FROPMH
VREEDUWN +RZHYHU JURXS JUHYDGFHV DU P XFK
P RUH\KDQD OXQRY QMR FRP SDIQN \WH

P DQUHMVWDV FRBAYH UVHOR HQV GHIWDAQ)
P HQECKHDAN DQG GlLIEXGN WDQUFHQAQ) DQ gkt
YW ONHP r SHYSHRYH

YHBZ DUH \WH ADW \KDW/ARUHG LQ \WH \RS VHYHQ
IRUJURXS JUHYDGFH © KIBI WH (DQIH IQWMP VR
ADW (UDJ 1OV VFRUIQ)  WHU WRXE@Y VFRUAV RQ
JURXS JUHYDQFH IQEAFDW D QHHG IRU GHHSHU
UFKHU IQHVDIRY QR ZK\ JURXSV DWH
DIJUHYHG DQG Z KDWDX\WWRUMAV DUH RU DUH CRW

GRQJ \R DAGHW IW:  KI®! DOWH IQAFDWRY SRIQN
\RZ DG MXHY \WDWFRQUEXW \R \ADAM 1 UDJ LOW
JURXS JUHYDGFH IV D VI QUEDQAMG 100 © KHQ
JUIRXSV IHHO ZIRQIHG  FRP P XQFDIRQ  EUHD\WV
GRZQ WKWGEP IQVKHV DQG FRQTAWY DABZ HG R
IHVAU

6XCGDO IV IDQN\HG QG P RWILDI LB RQ \WH ) UDJ 1B
6\DMY ,QGH EXWWFRUHV \WH KIJKHMMOQ JURXS
JUHYDQFH ,\WKDV EHHQ 1Q WH \RS HIKWRU\KLY
IQEAFDRU VIGFH - M D KMRY R YIRBIQWV
FROW DQG PDW DWRAW  HOQVILRQP HQWO
FDOMMRSKH FRXS DQG D FXUWHQW AYIO Z DU
KXP DQWUIDQ FRQAMRQY KDYH GHFEHG DG
JURXSV DUH KIJK® DIJUHYHG $V \WH 6 XGDQHWH
$WPHG )RIFHV 6$) DQG WH 5DSIG 6 XSSRW
)RUFHV 56) FRPSHM IRUPLOMY DQG SROFDO
FROAROR \WH FRXQUN  SHDFH QHIRIDWRQY KDYH
FROSVHG DQG KXQAMHGY R 0 DVDIWSHRS®! 1Q
ZHAM®D ' DUXU KDYH EHHQ NG + RS\
KDYH EHHQ GHWWR HG GMVHDVH IV UDP SDQWV DQG
JHQGHUEDVHG VIRBIGFH DI DIQMZ RP HQ DQG J L
KDV IFUDVHG GIDP DIFD® 1 RWRQD GR WHWH
MXHV 1P SDIU JRYHEDGQRH DQG GDG \R IXUKHU
FRUXSUIRQ WH KDYH DOHDG. BIG \R DQ IQFUHDVH

1Q VRADOMMRQ 7KLY RQJRQ] FRQAGAWKDV
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DWMDRWG [QMIDURGDO DIKHQIRY IRU JRRG DG L@
/ IE\D DQG 7UUN\ H KDYH \WHG \R P HADM ,UDQ KDV
VXSSTHG \WH 6$) Z W GIRQHV  DQG \WH 8 QWMG $ WDE
( P LDWV IV QUHA® VXSSRMQ) \WH 56) (ICDQAD®
PLOBUO® DQG SROND® : KHWHU RU QRW\KHWH
IOMYHQIRQYY FRQOMEXW \R SHDFHIXORXWRP HV RU
IQOHQFH DIV Z OO HD BHO RQ ZKIEK JURXSV
DUH HP SRZHIHG DQG Z KIFK JURXSVipJ UHYDQRHV DUH
DEGHWHG

6DXGL$ WDELD DQW DV G IRUMBAM IWDIIOW EXW
QG IRUJURXS JUHYDQRH :  KIBI RYHD@I WD LON KDV
RVAMWG EHEHHQ ZRVHQQJ DQG [P SIRVIQ) RYHU
\WH OWWAMQ \ HDL \WH JURXS JUHYDQRH VFRUH KDV
EHHQ WMDA® ZRYHQAQ) : KIBI RKHU IQAFDRY
PD EH P SIRIQ) ML FUMFDOWR NHHS DQ H H RQ
JURXS JUHYDQFH DV IWFDQ XQGHWP IGH \WH \ABAMY
GUMP DR 1Q WH BQ) XQ ,Q DBCH KXP DQ
WKW GHHQGHY DRAMVW DQG SXETF IQMBFMDY
Z KR UM} HG \WH \ADAM Z HUH DUHVAMG DQG FRQIOXH
W VHYH @Y SWRQ VHOMQFHV  3HDFHXO
H SHWMRQ/ RQ VRADO PHAD ZHH SXQWKHG
KDUK® HYHQ ZMW GDN DG KXQAHOY R
( WIRSIDQ P LJWDQN DQG DV 0P VHHNHWY Z HIH NOBIG
B\ 6DXA.$WEDQ IRFHV $CAMRDD 1Q \WH
IIWMFRALHG OZ RQ SHWRQDOARMY HQUKUCHG P DB
JXDEDQKIS RYHU ZRPHQ \WHHE  \AUSSIQ

ZRPHQ R DUHQR ZKIBI DOR IDAOIMG) GRP HIF
YRBIGFH : KHQVZDWV R \KH SRSXOMRQ |HHOKDW
WHUMDAM 1 XQUMWVIVZ LOCRARQD HURGH G P DR\

EXWZ LODOR Z HDNHQ WH \ABMY DELOW R P DIQBIQ
REHUDQG HJRFH OZ V

YK IV D VDM IE D® DQG QHIKERUWR 6 DXGL
$WDEID DQG KDV DOR VHHQ D VMDA ZRYHQQ) 1Q
JURXS JUHYDQFH VFRMH 5DQNHG W IRUILDILOW W
IV G IRUJURXS JUHYDQFH GXH \R UAMIIEIRQY RQ
H SUWMRQ DQG DMHP E® XQDUWDY [XMIDRQ
RYHU ZROHY WKW DQG WHDIIRXY UHAEMRQ
1REBE® KXPDQ WKW GHHQGHY $EGXBDG DO
. KDZD\d DQG $EGX®@ DOBIQIDFH ZKR KDYH
EHFRPH VP ERY IRU KXP DQ WKW DQG SROMFDO
UHRP 1QWH FRXQN KDYH IDFHG KDUBWKLS 1Q SIVRQ

DQG IQDGHTXDW P HAFDGF-DWH 3 RMFDAHSUHWRQ
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DQG XQDIU \WHDW HQVFRQUEXWY \R D UG
VRADOIDEUE Z KIEK Z RWHQV Z KHQ FRXSBIG Z WK
WH JRYHUP HQY KHDY\ KDQGHG UMVSRQM
QUDWHO DIHAWY SROFDO BEMW DQG
GUMP DR  YDKWDIQ IV PDRUN 6KID \ HWWKH
SROFDODQG HARQRP IE HOM DUH 6XQQL ZKIEK
PD FDXVH IXWWHU GQYMRQ L JUHYDQRHV DWH
DBZHG \R IHAMU 7ZIEH OMW-XQH 6 XQULBDG
YDKWDIQL DXWRIMA EGFNHG Z RUKISHY DWD
6K PRVIXH WKRW® DIWU DOR GHEIQQ
SURP IQHQW 6KiD FBUE BKHNK 0 RKDP P DG
6DQTRRU 7KV FDPH RQ \WH KHHY R 6DXQA
$WDEID H HAX\ID \®R 6 KD %OKWDIQY 1 RAVRQD
FRX@ WHVH DRIRQY GHHSHQ VHRBUDQ GYIGHV
SDWFXOWD Z W WH 6 KD FRP P XQW 1Q %DKUDIQ
DQG IXWKHUHURGH VRADCFRKHMRQ VKDV FHDMG
VRADOXQUHWDQG FRX@ DG \R FKDBIQIHV \R
\AD\W BU WP DR\

0\DPDUIDFHV D Pl R SRONFDO HNQF DQG
JHQGHU IWXHV \KDW FROMEXWM \R W JURXS
JUHYDGFH VFRH W 1Q JWRXS  JUHYDQFH
0\DPDUY W QUMW DQG KDV RQD VI K\®
IP SIRYHG 1Q WH OWWHYHIDO\ HDW  7KH

PIOBY FRXS GIWSDW R \WH FRXQN XQ&HU
P DWMDODZ Z W FDBMARSKIE KXP DQ WKW DQG
KXPDQMUDQ FROMHTXHFHV  7KH  MQmBY
VA VWP DUF KXP DQ WKW DEXVHV R DUEIMDUD

DUHIQ]  \RUNUCQY)  DQG N@J AYIADQV FRXSGBIG
ZI\W \KH S5RKIQI\D MY 1Q DSDUKHG

FRQAMRQV KDYH JLYHQ P XFK FDXVH IRUJ UHYDQFH
FRFHQQ) DWW DIV 8 QEHU WH P IO
MQB ZRP HQ DQG JIL® KDYH H SHUHQFHG D WWH
1Q VH XDOYIRBIGFH DQG J HQGHU KDUDWP HOADQG
D SDWFXOW® YXQHDE® W JHQGHUEDVHG
YIRBGFH $GAMRD® Z RP HQ UHSRWAD GHF@H 1Q
SROIFDO SDWFASDIRQ DQG HGXFDIRQ ~ 7KHWH
RURQ) KXPDQ WKW DEXVHV GQ WIQAQ
FROGAW IQVROIQ) HKQEW DQG VRADOGYIMRQ
KDYH GHHS® HURGHG WKW \WH ADAM

DO IDFHV D SRAMQAP [ R SRIMFDODQG JHQGHU
JUHYDGFHY 5DONHG G QIO DOV W IQ
JURXS JUHYDGFH $Q DX\WRUMIUDQ\MHRADR  \KH
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VAR XNV \MURXIK D 6 KiyD IQMSBUABMRQ R VKDUD
OZ \KDAGFUHDVHY VRADOWMQURQ DQG HIRGHV VRADO
FRHMRQ 1 RAVRQD GRHV ,IDQ IDQN W IRU JURXS
JUHYDGFH MY DOR WH DAMAH \RS R \WH QAMRU
KXP DQ WKW DEXVHV DQG D WGl KB R ©OZ
+DUK UMUPIRQ/ DIDIQW ZRPHQ DQG  \WH
| * %74, FRP P XQW FDXVHV VHYHUH VRADOMOMVRQ
7KLY \MOMRQ H SBGHG ZKHQ 0 DKVD - QD $P IQL.Z DV
\BNHQ IOR PMRG. B\ \WH P RIDOWV SRIFH DQG NOBIG
ZKI® 1Q POMRG  7KH ZRPDQ @H IWHGRPT
SIRMW LOMADMG WH FROMHTXHFHV R JURXS
JUHYDGFH RQ WH JEEDO WWH EXW ,UDQDQ
DX\WRUMAV NG KXQGRUHGY DQG DUHWMG \KRXVDQGY
1Q UHVSRQH 1 RARQD GG WH WM GVP W \WHVH
H SUWMRQV R JUHYDQFH IMH SDQEHG KIDE ©ZV
DQG FRQIXHV \R \BUHW IDPI® PHPEHY R
SIRMARY +LUK XVH R \WH G-DW SHQDW DQG
VHHHO UMMPWG IHHGRP R DWHPE® DQG
HSUHWRQ  IXWHU H DFHEDM  JUHYDQFH
$ GAMRD® ,WDQY 6 XSUP H / HDGHUS@. KDP HQHL
IV  \HDW RG DQG IV XP RIHG R EH 1Q GHFTIQ)
KHDON ZKIEK FRXSBIG ZMW XQDGAMAHG JURXS

JUHYDQFHV FRX@ P HDQ WDWUDQ LV IDFIQI D TXIEND
VP RCHUQ) WCHUER] L QRWKDQEBIG FROAKFIYHO

' HP REWDWF SHSXEQF RI &RQIR ' 5& WAV

WIQ WM IO DQG W 1Q JURXS JUHYDQFH
' HVSM D VI KWIP SURYHP HQVRYHU \WH OVWILYH
\HDY RAYIDQV FROIXH R EHDU\WH ELXKQAVR \KH
RQIRQ) DWP HG FRQTW 0 IGRQV Rl & RQJRBVH DUH
QVSOFHG DQG DXWRUMA QRAVRQD VXSSUHW WH
P HAD DQG SRONFDORSSRVMRQ EXWKDYH IDIBIG \R
HQG FFBV R FRUXSURQ DQG [P SXQW  * HQEHU
EDVHG YIRBIGFH KDV FROWMQ® VKDSHG WH FRQ@EW
Q'5& ,Q DBCH ZRPHQ DQG JIL® KDYH

UHSRWMG D GUDP DI LQFUDVH 1Q VH XDOYIRBIGRH
ILYH WP HV P RUH \WDQ [Q MLV RGH R WH P RW

EDQIHRXV SOFHV 1Q WH ZRWB W EH D ZRP DQ RU
KG  : KHQ VH XDOYIRBIGRH IV XVHG [Q DWP HG
FROGW W UHSUWVHON D EUDNGRZQ R VRAHWO
QRPV DQG HIHAYH B\ FRQARO 7KV R FOI R
YIRBGFH DQG IQABEIONV IXUKHU XQGHP ICHY \WH
GUMP DR\ R WH JRYHEP HOADQG HQNHQRKHY \ADAM
1UDJ LW
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WNDQY DIV IQAFDRY KDYH QRSSHG
WQUEDQ® DFRW \WH ERDG [Q WH OWWER
GHFDGHV SOAQ) MWDV W RQ WH ,QGH BXW
UPDQV W IRUJUIRXS JUHYDGFH 7RI W
SKIBVRSK\ R ¢ RW 1DMRQDO +DSSICHWE
%ABQ IV VHHP IQI® GHAFDMG \R WH Z HBHQ)
R DOFAWHQ SDUFXOW® YXQHDE®! JURXSV
+RZHHU WH JWRXS JUHYDQFH VFRH PD
IQEFDW \KDWALY RYHIDUKIQ) IGHRBI\ KDV \ HWR
EH IX® UDOHG B VRPH JIRXSV 3 ROFD®
%ABQ KDV Z RINHG \RZ DG JHQGHUHTXDDW Z WK
SRIFIHV DIP HG DW/H, XDODQG UHSURGXPYH KHDAN
\ H\J HQGHUEDVHG YIRBIGFH UHP DIQV D ML QUIEDQWY
DMXH |, QDGHTXDWM ILQDGAHY DQG KDUP IXOJ HQGHU
VWWUHRWSHY DQG EHKDYIRY SUHYHQNVPDQ R
WHH SREEHV IRP  EHQ) P SBP HOMG
%X\BQY GUDOM WMP IV EDVHG 1Q DVSHRW R
YXAXKWP OH FRPSDMRQ \HW SROFDO
SUVRGHY ZKR ZHH DUMMG 1Q \KH V IRU
RIHQFHV DIDIQW \WH 7\D: D6XP  NQJ
FRXQN DQG SHRSGIT FRQIXH \R @H 1Q SRRU
FROGMRQYY ZIW IQDGHTXDM DFFHW R EDMVE
QHO/ @H IRRG ZDWU DQG P HAFDO FDWH
3UFHAQ) WV WH  VDQG  V DOR\DZ \WH
H SX®IRQ DQG IRFE® UHQRXQRHG FAMYHOWKIS R
/ KRMKDP SD IWRP \WH FRXQN  Z KI®
P R EHFDP H SROMFDOSIMVRQHY  UHVXEY 1Q D
SIRADAMG DQG IRJRWHQ WHXIHH FUMY 7KLY
DBRQIMGH KDUDWP HOVR  QRQ 9XGKIMV  DQG
FROMDICHG UHDILRXV SUDRIFHY  FUHDWY \MQURQY

DQG ZHDNHQY WH \RADO IDEUE  $ GAMRQD®
WNABQY SHW  IBHGRP KDV QRSSHG

GIPDWD® IRP WBW WIQWHZRWG 7KV
V OUHD GXH \R VHDFHQWRUKIS IURP RQEH
KDUDWP HQAFDP SDQV : KI®! \WHVH J UHYDQRHV
PD QRAWHHP DV ALH ZKHQ FRP SDUHG \R WRVH
Q6 XADQRUNWH' 5& IRUH DP SOl WH [OGMIDM
WH IPPSRIIGFH R XQGHWEQAQ JURXS
JUHYDQFH DV UHDWG \R WH UVSHRAYH ABAM DQG
FXGMUH DQG KRZ WH. FDQ VSHALIED® XQGHWP ICH
D ARV [ UDJ LOW LQ \KDW/SHFLLIE FDVH

,QAD WM SRV DQG VRAR FXAMUWDO WXHV 1Q
WH  WHQXY DUHIWRZIQ IQRHDMQI©
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SRODUHG 7KV SROUDIRQ FRXSBIG ZIW
XQDGAMAWHG JUIRXS JUHYDQFH FDQ ®DG W
G VXQAMRDO SROFDO VRADO DQG HRRQRP IF
UHOMRQWKISV  Z KIEK FRQUEXW \R XQSUHGARDELDW
VRADODQG YIRBIQAFRQ@W DQG IQAREIDW 7KLY IV
SDWFXOW® VR ZIW FDVFDAQ) DQG FRP SRXQAQ)
FUMHV ) RUH DP SBI WH 8 QWG 6\ KDG P RUA
\KDQ HQRXIK UVRXUFHV \R VXIIIEHQ® GHDOZ W \KH
&RIG  FUMHV GXH R IW VWRQJ KHDGK A AP V
KUK *'3 DQG SXEF VHYIFHV EXW IQAMDG
H SHUHQFHG D QVSIRSRMRCDIMO KLIK IQHPIRQ DQG
PRUOW DM 3ROUDIRQ DBQ) SRONFDO @HV
FUDMG QWKW DQG ®G \R WH \SUDG R
PMQRPDIRY  IQFROMMON DO DQG  ADWM
UAVSRQUHY DQG D IWDIP HOMG QDMRQDO \MDWI\

&RP P XQFDIRQ EURNH GRZ Q DQG Z W MD FRKHVYH
UHVSRQWM $V \KH ) WJLB! 6\BWY ,QGH  $ QQXDO
5HSRW\KRZV WV ZDV GXH \R FDWDAQ) DQG
FRP SRXQAQ) HIHFW ILRP \KH YILXV DBQJ Z WK DQ
HFRQRP IF GRZQMWD SIRMAWV DQG YIRBIGFH  Z KIEK
GG R WH 86 KDYIQJ WH OUHW\ HDURQ\ HDU
Z RYHQQJ QU 1O RYHD®

5 HMOHQR IV QRACHFHWDUD \WH DEVHGFH R JURXS
JUHYDGFH EXWUIDIWHUWH ZD\ D WMWY DQG VRAHW
DAAHW WH JUHYDQRH &DQDAYY 7KW DQG
5 HFRQAMDWRQ &RP P MRQ DAAIHWMQ) |, QAIHQRXV
WKW  &KIBY FRQAMMRDO SURFHW 1Q

DBZIQ) FAMYHQY \R YREH WHU FRQFHOQV DERXW
IQHTXDOWHY DQG VRADOICMWFHY \WH %4DFN / LYHV
0 DWHU P RYHP HOMQ WH 8 QWG 6\ \KDWBIG \R
QDWRY IGH AQVFXWIRQV DV ZHODV SRIR GHAMRQV
DERXWDAIDACQMFH DQG 1 HZ =HDDQRY UHVSRQWH
R \KH & KUMRKXUK P RVTXH VKRRIQIV \KDW
TXIEND GG \R VWEWMUJIXQ OZV DV Z HODV VHVWWKH
VWIUH IRU QDR IGH QVFXWIRQY DERXWUHDI IRXV
RBIDQFH DUH H DP SBV R KRZ AWV FDQ DRIYHD
DEGHW JUHYDQFHV  ZKIBI ZRNQ) \WZDG

UHMIHQR

© KB WHVH H DP S®V DUH QRASHUHPAWCRUDUH \KH\
D SDQDAHD IRUIIIOW B\ IGFAQ) ZRP HQ \ RXW
WH /* %74, FRPPXQW WHDIRXYY HKQF DQG
RWHUJ URXSV 1Q VRADCDQG SROFDAGHAMRQ P DNQJ
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QAVPXWRQY  VRADOWQURQ HDVHV DQG FRKHVIRQ
EHZHHQ JIRXSV FDQ JIRZ * IRXSV DH \MHQ
EHWU DEGI \R KDQEB PDRU WKRANV @H D
Z R@Y IGH SDQE-P IE RUH WHP H Z HDWHUHYHQN

DQG VXSSRWWHDFK RWHUDFUIRW QYIGHV IQAMDG R

SROU Q) %4-WUXQGEHIABQAQ) DQG DEAHMQ]

JUIRXS JUHYDQFH DOR WVJQUEDQ®  [QGHFHV
SHDFHEXI@IQ)  SUDAWFHV DQG XSVWHDP  YIRBIGRH
SUHYHQIRQ HIRW 7DNH [RUIQABIGFH 7KH * WDW
* HHQ : DO,QUDIYH OXQFKHG B\ \WH $1UFDQ
8QROIQ \R DEAHW GHVHMEDIRQ 1Q \WH
6DKHO 7KV IQUDWYH HQIDIHV WH @FDO
FRP P XQWAV 1Q SDQQQ] HIRW DEAMHWHY IRRG
DQG ZDMU VKRMWHY DPHG DW UWHGXAQ)

JUHYDGFHV  HOFRXUIWHV WH IQFRERIDIRQ R

WDGMRQDO NQRZBIGIH  DQG WHTXILHY P X@B®!
AW \R Z RN \RJ HWHUFR@ERDWHO 7KLY IV D
SRZ HUXOP RGHOWR QRWRQD DERHW JUHYDGFH

EXWDOR QMDA HOVLRGP HOEO UHARIDIRQ
Z WY VRADCDQG SROFD® \ADELQW
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) DAQ) ViKH &P D & UMY 6RP DIDB/ 8 LI HQW
1 HHG |RUS$ GDSVIDMRQ VR &RP EDW) UDJ LOWV/

6 RP DID )DPICH ) DFW
5HH: HE $XIXWY

KW8BV UHTH Z HE IQAHSRWWYWRP DID VRP DD
IDP ICH IDFW LI XURV

) LIXUV

: R 0 HWRURBJLIFDO2 UDQ) DURQ o QRKHU 3 RRU
5DQ 6HDVRQ ) RIHFDWVIRU ' IRXJKWHIW +R® R
$IUEDr /DWW PRAIHG ) HELDDY
KWBV Z P RIQAP HAD QHZ V DQRIHUSRRUWDIQ
VHDVRQ | RIHFDVWGELRXJ KWKIWKRWD R DIUED

* DI 0 OQM HAVDO & DM &KDQIH DQG 9 IRBIQW
&RQUTW6 SDWH ( YIGHGFH ILRP 6 RXW $VID DQG 6 XE
6DKDIDQ  $IUFD 6,35, 2 RAREHU
KWBV ZZZ VISWRU VW GH DXOVIGN

MSUSS B Sd

6DIDK OF XQH HWVDO &M DM &KDQH DG
BHRXUW 1Q 6RPDID ' UYHU R &RQATW RU DQ
2 SSRWMQW [RU 3HDFH' * HRUHWZQ - RXUDO R
, QMUEDMRDO $Iowy
KWBV  IRXLEDQ) HRU HRZ Q HGX FIP DWW FKDQIH DQG
VHREXUW 1Q VRP DID GUYHUR FRQTPWRUDQ
RSSRUNQW |RUSHDFH

5 HIIRQDO& HWH RQ 6 P DOS WPV 6 RP DID ) UDJ LW
1DIWREL . HQD 5HIIRQDO &HQM RQ 6P DD $WPV
5(&6$ 0D KWV ZZZ WPAVDVHERUJ ZS
FROMQAXSBDGV 620%/,$)5%* ./,7<
Sa sa

8 QMG 1 DURQV ' HYHBSP HOABWRIUP PH 81" 3
&® DM &KDQH $CDSWMRQ IQ 6RP DD

KWBV ZZZ DEDSWIAMRQ XQGS RU SURWIFW VSD

VRP DID

,QMEDIRCDO 2 UDQ) DURQ IRU 0 UUIWRQ ,20

6RPDID ,QMIDO’ VSOFHP HQNVS8 SGDM ) HELXDU

KWBV QVSOFHP HONRP LOABHSRIW VRP DID
LQMELDOGAVSOFHP HOAXSGEDWM [HELXDW

) RRG DQG $J UEX@MUH 2 LI DQYJ DIRQ ) $2

6RPDID 9XITQ) 5HIMHH WURXIK 6 X\ABIQDE®!
$JUEXGMUH
KW ZZZ IDRRUJ VRP DID SWRIWP P HV DQG

SURVIPW UMOHQRH HQ

,OMJRYHOP HOBO $XWRIWNV RQ ' HYHBSP HQW
*$' &P DM 3UHARMRQ DQG $ SSTFDMRQY &HOH
&3$& &@ DM &KDQIH DQG WH +RQ R $IUED
SKDBIQHY DG 2 SSRWMQUWA  * $
KWBV ZZZ IESDF GHWEXEGDMRQY F@P DM FKDQIH
DQG \WH KR R DIUED FKDEIQ) HV DQG RSSRWHQUA

WXIAIQ) 5 HAMHOW &RP P XQWAY 10 6 RP DID
%5 &16 $QAXDO 5 HSRW %5 &16
KWBV ZZZ QF QR UHVRXUFHV UHSRW EUFY DQQXDO
UHSRW

6DIDK OF. XQH HWDO &M@ DM &KDQIH DQG
6HEXUW IQ 6RPDID ' UYHU R &RQ@W RU DQ
2 SSRIWYQW IRU 3HDFH' * HRUHWZQ -RXUDO R
, QMIDURQDO $1DLY

KWBV  MRXLLDQ) HRU HWZ Q HGX FIP DW FKDQIH DQG
VHREXUW [Q VRP DID GUYHUR FRQ@ARUDQ
RSSRWXQW |RUSHDFH

SQWMG 1DIRQ/ ' HYHBRSPHQNV 3WRIWDPPH
81'3 &P DM &KDQH $CDSIMRQ 1Q 6RP DID

KWBV ZZZ DCDSVIMRQ XQGS RU SURWIFW VSD
VRP DID

,QMEDIRCDO 2 WDQ] DIRY IRU 0 LJUMRQ ,20

6RPDID ,QMEDO' VSOFHP HQAVS SCDW ) HELXDU

KWBY GQVSOFHP HONRP LOABHSRIW VRP DID
LOMEODOGVSORHP HOAKSCDW |HELXDUW

)RRG DQG $JUEXGMH 2 UDQ]DIRQ ) $2
6RPDID 9XI@IQ) 5HMOIHGH WURXIK 6 X\ABICDE®!
$JUEXQMUH
KWB ZZZ IDRRUJ VRP DID SWRIWDP P HV DQG

SURVIPW UHVIOHQRH HQ

5D\ 1 DMRQDO: DWMU5 HVRXUFH 6 W
$FFHWHG 6 HS\WP EHU
KWBV P RHZUJRYVRZS
FROMQAXSEDGV
6WDWH SG

1DIRCDO DU
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6 RP DID 1 DIRQDCH COS\IAMRQ 3 OQ 1 DURQDO
$COSIMRQ 3OQ R 6RP DI 0 QMY R (| QVLRQP HQW
DQG & DM &KDQIH

KWBV ZZZ VRXQGS RJ FROMOANEDP \VRP DID GREV &
®DM &KDQHG6RPDID 1DWRQDO  $CESWW
RO 30Q 1%$3 )IlQDCsd

6RPDID 0 QMM R ( QMURQP HOVDQG & DWW
&KDQIH 6RP DI 1 DWRQDO& M DM &KDQIH 3 RIA

UX@IQ) 5HDMHQN &RP P XQUAV [Q 6RP DID
%5 &I6  $QRXDO 5HSRW %5 &16

KWBY ZZZ QUF QR UMVRXUAHV UHSRW EURY DQQXDO
UHSRWY

" URXJKWS HVIOHQFH DQG 6 XVBICDE®! / LYHIKRRGY
SWRIWPPH '56/3 3UWRWW6EXPPDY  $IUFDQ
' HYHBSP HQW YDQN * RXS
KWBY SURMFWSRWBCDIGE RU GDVBISRUBCE 3 URMPWKR
Z3=

,QMJIRYHEP HOBO $XWRIWV RQ ' HYHBSP HQW
*$' &P DW 3UHARMRQ DQG $SSTFDURQY & HOM
&3%$& &P DM &KDQIH DQG WH +R®D R $IUED
&KDBIQJHV DQG 2 SSRWQUW  * §'

KWBV ZZZ IFSDF GHSXETGFDIRQY F@P DWW FKDQIH
DQG WH KR R DIUED FKDTIQI HV DQG RSSRWMQMAY

2 $ $KLDQG 6RIRRKIDQ ¢ 6XYH R \KH
5 HDWRQWKIS EHHHQ 6 RADO0 HAD DQG \WH 6 HD
3HFHYHG 3HURPDFH R 6\MGHONT ,QMIDIRQDO
-RXUDOR $FDGPIF 5HHDUK 1Q %MQHW DQG
6RADO 6 FIHQFHV R

KWBY GRLRU -$59%66 Y L

d RXJIKWQ +RQ R $IUFD : RYH \KDQ IQ
)DPICH ([SHWr $O-D HHD ) HELXDW
KWBV ZZZ DW HHDFRP QHZV
IQKRD R DIUFD ZRYH WWDQ 1

QRXIKW
IDP ICH H SHW

6DUK OF. XQH HWDO & DM &KDQIH DQG
BHRXWWV IQ 6RPDI ' UWYHU R &RQUTW RU DQ
2 SSRWMQW [RU 3HDFH'  * HRUHWZQ -RXUWDO R
, QMUDIRQDO $11DLY

KWBV  IRXLEDQ) HRU HRZ Q HGX FTP DWW FKDQIH DQG
VHEXUW 1Q VRP DID GUYHUR' FRQ@PARUDQ
RSSRWYQW |RUSHDFH

SQWG 1DIRQ/ ' HYHBSP HQN 3URIWDPPH
81'3 &P DM &KDQJH $CDSWMRQ 1Q 6 RP DID

KWBV ZZZ DCDSWIMRQ XQGS RU SURVFW VSD
VRP DID

QMIDIRDO 0 R ) XQG ,0) &P DWM
&KDBIQJHV 1Q ) UIIBI DQG &RQATVS IIHANMG 6 \BAMY
0) 6\MI & DM 1 RM - DKIQWRQ ' &
0) $FFHWHG 6 HSWP EHU
KWBV UHDHZ HE IQAHSRWYZ R FTP DM FKDEBIQI HV
UDJ 1B DQG FRQ @D THRWG BV [P | B FTP DM

QM HQDU

$COSIMRQ ) XQG & @ D &KDQIH $ CDS\BMIRQ 1O

)BT GHWQIV ) HEKDW

KWBV ZZZ DEDSWMRQ IXQGRU ZS
FROMQXSBDGV F@P DM FKDQI H DEDS\BARQ
1O 1UDJ 1B VHWNLI V sa

6RP DID $CEDSWMRQ &RP P XQFDIRY 8 QWG
1 DIRQV ) WP HZ RN & RQYHQIRQ RQ &@ DM &KDQIH

81) &&& -XO
KWBV XQFFF IQAVMY GHIDXOMIBN $ &5
6RPDID S$CESWMRQ  &RP P XQFDUWRQSA

1 LJHB/) WILBIT HP RADA  7KH 9 LARXV
&\ FOIR ,QMEION 3RSXQMW MROMON

DQG $ XVKRUVPUDQMP 1Q VKH 6 DKHO

8 QWMG 6\ ' HSDUF HOVR 6\ f HFUHDLY
$QRQ - %UINHQ DQG 1UHIHQ ) RHIQ 0 IQWMU
+ DWRXP L0 DWRXGRX DWD - ROAB UAW $ YDIDELDW r
8 QWMG 6\D\MV ' HSDUW HOAR 6\ 0 DUFK

KWBV ZZZ ABWM JRY VHFUMB DQRQ. MEGNHQ DQG
QIHIHQ IRUHI Q P IQMMUKDWRXP LP DWRXGRX DAD

RQASUW DYDIDEIOW

$1QD ) ROKDQP L 9 UHQFK 0 DABNHV + HGHG & UDW
$IUFDY &RXS %HW $O-DHHD $XIXW
KWBV ZZZ Dm HHD FRP RSIQRQYV IUHQRK
P MIENHV KHSHG FUDWM DIUFDV FRXS EHOV

) XQG IRUBHDFH o UG 6\BWY ,QCH  &RXQNI
' DWKERDUGIQGKWBY  |UDIIGMBAWMQGH RU FRXQM
W
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+IFNVRQ $TH qLUHU $ /RYWH YDWRQ R
6\DEIDV 1Q : HWABIUFD &RXG ' WYH ' HVBELD DURQT
1HZ  /IGHV  QAMAM ' HRHPEHU

KWBY QHZ GHVIQAMAN RU BAM UMOHGFH

ILDJLOV QI HUD GQIMP H EDVIRQ R \ABELDW 1Q Z HVW
DIUFD FRX@ GUYH GHVIDELT) DIRQ

$IUED &HQMUIRUBWDMILE 6WGAHY ol LJHU &RXS
5HYHWMQ) + DG ( DUHG * DIQVr $IUFD &HQMU IRU
6 WDMI L 6 \MAHV 0D
KWBV DIUFDFHQMUR VSR KWL HUFRXS UHYHIAQD
KDUS HDUQHG JDIQV

6HH $ICD ) RDKDQP L g BHQFK 0 MBNHV + HGHG
&UHDW $IUFDY &RXS %HW $O- D HHID $XIXW
KWBV ZZZ DI HHD FRP RSIQRQYV |
UHQRK P MBNHV KHSHG FUDW DIUEDV FRXS EHOVS WD
$\DPRK  $QQMZV GBIUEDY 7KWH : DYHV R
&RXSVr , QAN IRUG HFXUW 6 \MAHV $IUED 2 FREHU
KWSV MDIUED RU MW \RGD. DIUFDV \WUH
ZDYWVR FRXSV  (FRORPIW ,QM®WHQFH 8 QW
d PRADA ,QH r ( FRQRP MW , QM@ HQFH
8 QW ) HELDW
KWBV ZZZ HXFRP QFDP SDQVGHP RADR 10
2PIOM. 0 INA d HP RADW 5RMEDAN [Q : HW
$IUFD &RXS &RQMIIRQ 6 M7 LIKW7\ IDQN DQG %W
2 SWRQV IRU5 HIIRQDO2 LI DQVDMRQV 1 / HAIR 6 RADDY
- XCH 12, OPIR

SIREDIRP HWMU  qLLUHU  &RXQN ' HP RADRA
6FRUMFDGT  $IUREDIRP HWU - XO
KWBV ZZZ DIUREDURP HMURW SXEGFDURQ QIHU
FDUWA SD\ V VXUD GHP RAUDWA

$O- D HHD 7 KRX\VDQGV 1Q 1 LIHUS DD 1Q 6 XSSRWY
R &RXS /HDGHYr $O-DHAD $XIXW
KWBV ZZZ DW HHDFRP QHZV \WRXVDQGV
1Q QIHUWD® 1Q VXSSRWR FRXS GDGHY

MRXIRX 7FKIPD ,@ DQG 0 HIDQ ) MKHU ol LIHU
&RXS 7TKRXVDQGV 0 DUFK \R 6XSSRW- XQNT 98/&
$XIXW KWBV ZZZ EEFFRP QHZVZRWG
DIUFD

6HH $IUWREDURP WU o) DO &RXQN ' HP RADRA
6FRHDGr $IREDIRPHMU - XO
KWBV ZZZ DIUREDURP HMURW SXEGFDMRQ P DD FDUM
SD\ V VXU GP RAUDIM

$IUREDURP HMU PAXUNGD ) VR &RXQW ' HP RAUDRA
6FRUFDGT  $IUREDIRP HWU - XO

KWBV ZZZ DIUREDURP HWURW SXETFDMRQ EXUNGD
IDVR FDUM SD\ V VXUD GHP RAUDWMA

KWBV ZZZ DIUREDURP HMURW SXEGFDURQ EXUNCD
IDVR FDUW SD\ V VXUD GHP RAUDWA

$IUED & HOMUIRUBWDMIIE 6\WAHV oL LIHU&RXS
5HYHWMQ) +DUG( DUHG * DIQVr $IUFD &HQMU IRU
6 WDWMI L 6 \MAHV 0D
KWBV DIUFDFHQMUR VSR KWL HUFRXS UHYHIAQ)
KDUS HDUQHG JDIQV

6HH $NMO 2O\ ICND PRRKHG &RXS 1Q 1LHU
SROVN W ' HHS ) WXUHV 1Q WH &RXQM r 7KH

& RQYHYDIRQ $SUO
KWBV WHFRQYHWDMRQ FRP ERFKHG FRXS 1Q QUHU
SROQW R GHHS IIMXUAV 1Q \WH FRXQUY $ DO

20\IQND g KDW&E&DXVHG WH &RXS 1Q 1UHY $Q
([SHW 2X\@H/ 7KWH ' UMQ) )DRRYr 7KH
& ROYHYDIRQ -XO

KWBY \WHFRQYHWDMRQ FRP Z KDWFDXVHG \WH FRXS
10 QUHUDQ H SHYWRX\EHY \KUHH GUMIQJ IDRRY

6HH ) HEBQL +DQDCH o <HDU DIWMU 1 LTHQY
&RXS 6SMA3RMFDO/ R DIV 7HW\) DP IO 71HVr $O
- D] HHD -XO®

KWBV ZZZ DI HHD FRP IHDWUHV D
\ HDUDI\MUQLTHWY FRXS VSM\SROMFDOB DI \MV
IDP 1O WV 1VDIEID +/EL g DPW6 KHHWO LOBY &RXS
0  1UHF  $&/ (" $XIXW
KWBV DFOIGEDW FRP | DPWKHHP (DB
FRXS 1Q QJHU

) HEDQ. +DQDH b <HDUDIWU L LIHYY &RXS
6 SOB RDFDO' R\ DRIV 7HWY DP 1O 715V $O- D] HHD

-X®

KWBV ZZZ DM HHD FRP IHDWUHV D
\ HDUDIWUQUIHY FRXS VSOASRODOR DAY \WWWV
IDP 1O WMV

6HH $QQRU ,JQDWXV d RHV 1 LIHW/ &RXS $IIWP
' HP RADW YORFNVIEQ) 7KHRUHV 1Q : HVWSIUFD' r
9RFH R S$PHUED  -XO
KWBV ZZZ YRDDIUED FRP D GRHV QJHY FRXS DIILP
GHP RADWF EDANVEEQ) \WHRUHV 1Q Z HWW
DIUED K\WW O$ | UED & HQMUIRUG WDWMJ IE
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6\WAHY oL LIHU&RXS 5HYHWQ) +DUG ( DUHG * DIV
$IUED &HQMU IRU 6WDMIIE 6\MAHV 0 D\

KWBV DIUFDFHQMURY VSR KWL HUFRXS UHYHAQ)
KDUG HDWGHG J DIQV

© REGYDQN * ' 3 SHUADSMY &RQABQW 86
1UHU : R@ ' HYHESP HOQV,QAFDRY  $FFHWHG

2 AREHU

KWBV CGDWD Z RWGEDQNRU IQAFDRUL < *

" GFDIRQY 1 (

33&%$3."

LEIG

YDRXP ORKDPHG BUMGHOVR 1LHU 0\
&RXQN IV 8QEHU $WOFN DQG ,pH %HQ 7DNHQ
+RAUHT 7KH : DWKIQIVRQ 3RW $XIXWV

KWBV ZZZ7 Z DWIQIVRCERWIFRP RSIQRQV
P RKDP HG ED] RXP  FRXS QJHUGHP RADRA

$1QD ) ROKDQP L g UHQRK 0 MBNHV + HBHG & DM
$IUEDY &RXS %HW $O-DIHHD $XIXW
KWBV ZZZ DM HHD FRP RSIQRQYY
P MIENHV KHSHG FUDM DIUFDV FRXS EHOV

IUHQFK

$QYDNR 7DKILRX 0 DKDP CH (7 HURWWP 1 LYHUHQY
$UH 6DIMIHG : WK 7KH ,QYROHP HOAR 7KHU$ WP\ DQG
'R 1RW : DQV +HS IBRP $ )RMIQ $WP\r
$IUREDURP HMU -XCH
KWBV ZZZ DIUREDURP HMURU SXEGFDURQ DG

WURIMVP H GV QI HIHQY VROAWVDIWIDIW GH @ STFDIRQ
GH BIXUDWP HH HWCH YHX®IQABDV GH OIGH GXQH DWP HH

HWDQJ HUH

$DD 2 O QD g KDA&DXVHG WH &RXS 1Q 1 LJHY
$Q ([SHW2X@H 7KUH ' UMQ] )DRRYr 7KH
& RQMHYDURQ -X®
KWBV \WHFRQYHWDMRQ FRP Z KDWADXVHG \WH FRXS 1Q
QIHUDQ H SHWRXWIHY \WUHH GUYIQJ IDRRY

$DD 2 O QD g KDA&DXVHG WH &RXS 1Q 1 LJHY
$Q ([SHW 2XWH/ 7KUH ' UMQ] )DRRWr 7KH
& RQMHYDIRQ -X®
KWBV \WHFRQYHWDMRQ FRP Z KDWADXVHG \WH FRXS 1Q
QIHUDQ H SHWRXWIHY \WUHH GUYIQJ [DRRY

7Z1QQ) ' DQHODQG : @0 HHNHU o IWU) DIOIUH 1Q
1UJHU86 $IUFD3RIA 1HHGVD5 HVHW ) RHIQ3RIR
0D\

)25 3($&( )5%* ,/( 67$7(6.,1" (;

KWBV IRHICBRIA FRP
DIUED SRR VDKHCFRXS P oY GHP RADRA

QIHUXV

SQWMG 6\ ' HSDWHOWR 6\B\WM g
3RBIXH R WH 8 QWG 6\IWN 6\WDAI\ \R 3 UHYHQW
&RQTW DG 3WRPRM 6VIEIDWr 8QMG 6\B\MV
' HSDWHQV R 6\BM  $SUD

KWBV ZZZ \ADWM JRY SURBIXH R \KH XQIMG

ARV VDM VR SUHYHQAFRQ GAWDQG SURP RM
VADELDN

' MR ) AFME DQG 3DXG5IPRQ +DQ3 oL LJHU
$CRNHUG\P SWP R $IUFDY : HDN &UMY 5 HVSRQH
&DSDAWT ,QAMAM IRU 6HFEXUW 6\WAHV $IUFD
$XIXW KWBV DMDIUED RU MW \RGD. QIHU
DQRWHUM P SWP R DIUEDV Z HDN FUMY UHVSRQWH
FDSDAW

2PIOM. 0N ¢ HP RADWF 5REDAN [Q : HW
$IUFD &RXS &RQWIIRQ 6 W LIKW7\ UDQN DQG YW

2 SIRQV IRUS HIIRQDCR W DQVDMRQY r / HAIR 6 RADLY
- XCH 12, GPIR

6HH 5HAMY ZXUH 1 UHUS$SIUH W ( QKDQFH
(QHJ\ ' HHQFH &RRSHIMRQr 5HXMY - XO
KWBV ZZZ UHX\MY FRP Z R DIUED \MUNH
QIHUDI UHH HQKDQRH HQHU\  GHHQFH FRRSHUDIRQ
) DQFH3WHWH  $JHQAH b XWIDQ
' HHQWH 6\ WPV 7WDICHY $ WIYH 1Q 1 LJHUr 9RFH R
$P HUED $SUO
KWBV ZZZ YRDQHZVFRP D X\WMDQP IMBY \WDIGHY
DUIYH 1Q QIHUDV UHDMRQV Z W XV
GHMIRDM KWO S$IUFDLHZV  G&RXS +IW
1 DURQV R 1 LJHU 0 DRDQG %XUINCD ) DVR) RP 6 DKHO
$ADQHr  $IUEDLHZV — -XO®
KWBV ZZZ DIUFDQHZV FRP FRXS KIW
QDIRQV R QJHUP DQDQG EXUNGD IDVR IRP VDKHO
DabQH

$O-DHHD dl LJHU &RXW6BRDSV ,P P XQW R
' HSRVHG 3UMGHQW YD RXP r $O -DJHHD - XCH
KWBV ZZZ Dm HHDFRP QHZV
QIHUFRXWWADSVY [P P XQW R GHSRVHG SUMIGHQW
ED] RXP

+XPDQ5LUKW: DWK dl LJHU $ XWRUMAV 3 X\
S5UKWDVS IWNT + XP DQ5 UKW: DIRK 2 RREHU
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KWV 7277 K& RJ QHZV QIHJ
DXWWRUMAY SXWQ) U KW UMN

6RZ ' NE\ DQG +DWDH . RQE o7 IDQAMRQ 1Q
1JHU $YRAQ) WH ' DQIHY R 6\BIQDIRQr ,QAMAM
IRU 6HEXUW 6WAHY $IUFD 0 DUK
KWBV MDIUED RU W \RED WDQUMRQ 1Q QIHU

DYRAQ) \WH CDQIHY R AR QDIRQ

$O-DHHD ol LUHU &RXS / HDGHU 3URSRVHV D
7KUHH <HDU7 DQUMRQ R 3RZHUr $O- D) HHD $XIXW

KWBV ZZZ D HHDFRP QZV QIHU
FRXS GDGHUSURSRVHV \WUHH \ HDUWDQUMRQ \R FLYIADQ
@

+XPDQ 5UUKW : DFK g R@ 5HSRW
1UHUr +XPDQ 5UKW : DK - DQXDY
KWBV ZZZ KZ RJ ZRMBHSRW  FRXQUI
FKDSWY QIHU

$IUFDQ ' HYHBSP HOVYDON o IUFDQ ( FRQRP IF

2 XVBRN 1UHUr $IUFDQ ' HYHBRSP HQWVYDQN
0D\
KWBV ZZZ DIGE RU VWMV GHDXOVIBN DH

RB B BFRXQMN BQRWV SA

8 QWG 1 DURQV &KIGUHQY ) XQG ol LIHU$ SSHDO
81,&() " HFHP EHU
KWBV ZZZ XQFH RU DSSHD® QIHU

. R YDQN * LRXS gP SIRYIQ $FFHW \R 3 XETF
6 HYIEHV DQG ( FRQRP IE 2 SSRWMQMAV IRUS HXIHHV
OMID® ' WVSOFHG 3HRSBI DQG + RAMERP P XQUAV
$FRW 1 LJHUWURXIK $JIOW DQG 3UIP DIVP 1 : R@G
YN 0D
KWBV ZZZ ZRWEDQNRU HQ UHVXW QIH
ULP SURYIQ) DFFHW \R SXETF VHYIEHV DQG HFRQRP IE
RSSRWVQUAY IRUHXIHHY QVSOFHG

SHRS®l aWW,Q 1UHU & WH QKPEHU
RVWVXWHO ODDA DY 7DKRD U
HIIRQV

SQWG 1DWRQYY ' HYHBSP HQNV 3URIWP P H
6 SHALLIE &RXQW ' DWW 1 LIHUr +XP DQ" HYHBSP HOW
5HSRW 0 DUFK KWBV KGUXQGS RU DWW

FHQMUVSHALE FRXQN GDW FRXQMHV 1 ( 5

$IUFDQ ' HYHBSP HOM/DON o IUFDQ ( FRQRP IF
2 XVBRN 1 HUr $IUFDQ' HYHBSP HQWON

0D
KWBV ZZZ DIGE RU VIV GHDXWW®BNV DH

RB B BFRXQN BQRMV SA

) WDJ LON DQG 0 LT UDARQ LQ 7XQMD

+XPDQSUKW: DIRK ¢/ XQMD 1 R6DH+DYHQIRU
%DAN $IUFDQ O LJWQN 5HXIHHVr - XO

KWBV ZZZ KZ RJ QZV WQMD CR
VDIH KDYHQ EQFN DIUEDQ P LJUDQW UHXI HHV

O0DBRP + . HW &DWHIIH 0 IG3BI ( DWEHQMU
FXQUDY 7 IDQMRP DIRQ ,QR D 7WDQUWA XE @ DO
OUDLMRQ DG 3R ' IBPPDVr QG
KWBV  FDUQHI HHQERZ P HOWRU UMVHDURK WQL
VIDV WDQVIRUP DUMRQ LQR D WDQUWKXE LaBY DO
P LJUDMRQ DQG SRIF. GGP P DV' OQ) HQ HU P LGB
HDWV

+XPDQ 5 LKW : DFK (7XQMD 1R 6DH +DYHQ
IRU%DFN $IUFDQ O LJWDQW 5 HXIHHVT - XO

KWBV ZZZ KZ RJ QZV \MQMD QR
VDIH KDYHQ EQFN DIUEDQ P LJUDQW UHXI HHV

$IUFDL HZV 7 XQMDQ * URXS $FFXVHV $ XWKRUMH
R 0DW ([SX®RQ/ R 0 LJUWDQNV ) URP  VXE 6 DKDUDQ
$IUFDr  $IUFDQZV - DQXDY
KWBV ZZZ DIUFDQHZV FRP WQMVIDQ
JURXS DFFXVHV DXWRUMAV R P DW H SXOIRQV R

P LIWDQWV IWRP  VXE VDKDUDQ DIUFD

+ HEEHWO DWW RUQJ +RSH @ K\ 7XQMDQV $ W
/ HDAQ) WH 6 XUH 1Q ,UHI XOUO LI UMRQ \R ( XURSH 1
SHWDUK UWSRW * GEDO ,QUDIYH  $JDIQW
7WDQCDIRYDO 2 UDQIHG &UPH  * GEDO ,QUIMYH
$JDIOAV 7 IDQUIDIRDO 2 UDQ HG &UPH - DQXDY
KWBV J GEDTQUDMYH QHWZ S
FROMQIXSBDGV * 728& | RAQ)
+RSHB7XQMD5HSRW  S@

$)3 q 0 UWDQW ,QMFHSIMG B\ 7XQMD 1Q
r ) WDQFH ' HAHP EHU
KWBV ZZZ IDQFH  FRP HQ@H QHZV
P LJWDQN IQMFHS\MG B\ \WQMD 1Q
RIEDO
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QMEDURQDO 0 RGHAMY ) XQG g R ( FRORPIF
2XBRN $SUo 0 DS r $SUO
KWBV ZZZ IP| RJ H \WMEDOEDWP DSSHUL * ' 3B53
&+# : (2 781

- RG YDN BQP SBPHQN ZMW  $GYDQRHG
(GXFDIRQ R 7RWO/ DERU) RIFH Z1\W $GYDQRHG
(GXFDIRQ  7XQMDr : R@G' HYHBSP HONQAFDRY
7KH: R Y%OQN* LRXS DFFHWHG 2 PREHU
KWBV CGDWD Z REGEDQNRU IQAFDRUG/ 8(0 $' 91 =
6" VNS5 HAUHAIRQ WKH YIHZ P DS

81 1HZV b DAMNG KHRUE 10 7XQMD 0 XW\6 WS

,QEHSHQGHQW 81  ([SHW : DWDr $SUD
KWBV QHZVXQRU HQWRY

YREIQ ) UBAEE g DIV 6 DIHQY 7XQMD D) DAQ)
6MUr /H ORYXH )HELDY
KWBV ZZZ ®P RQGH IUHQ®! P RQCH

DI UED DG NDLY VDIHG V \WQMD D
IDAQ) \AB B KWO
WDQERP

+XPDQ S5UKW : DIWK g R& 5HSRW
7XQMDr 0 D KWBV 7277 KZ RJ ZR&
UHSRWV FRYXQN FKDSWMY \¥QMD

+XPDQ 5UKW : DIWK g R& 5HSRW
7XQMDr 0 D KWBV 7277 KZ RJ ZR&
UHSRWV FRYXQN FKDSWY \XQMD

81 1HZV cb DAV KHRUE 1Q 7XQMD 0 XW\6 WS

,QGHSHQEHOV' 81 ([SHW : DWDr $SUD
KWBY QHZ V XQRU HQWRY

$EGHUDKIP 7DVQP 7XQMD ,QFUDVHG) DI LOW
) XHY 0 UUMRQ 6 XUHT * | 72 & 2 EVHYDRY R @AW
(FRORP 1LV 1Q 1 RWK $IUFD DQG WH 6 DKHO * GEDO
QUDIYH  $JDIQW 7 IDQVQDMRQDO 2 UDQ] HG & UP H
-X® KWBV J GEDTQMDIYH QHWZ S
FROMQIXSBDGV 7DVQP $EGHUDKIP
7XQVID , QFUHDVHG UDILOV IXH® P LI UMRQ VXUH * |
72& -XO sa

$EGHUDKIP 7DVQP 7XQMD ,GFUDVHG ) UJIOW
) XHY 0 UIMRQ 6 XUHT * | 72 & 2 EVHYDRUY R ,@EW

( FRRPIHV 1Q 1RW $IUFD DQG \WH 6DKHO * @EDO
QUDYH  $JDIQMW 7 IDQVCDIRDO 2 UDQ} HG &UP H

-XO KWBV J GEDTQMDIYH QW S

FROMQIXSBDGV 7DVQP $EGHUDKIP

7XQMD , QFUHDVHG WD IXHY P LIUDMRQ VXUIH *
72 & -XO Sa

+XPDQ5UKW : DWK XQMD 1R 6DIH +DYHQ
IRU%DFN $IUFDQ 0 LIWDQN 5 HXIHV T - XO

KWBV ZZZ KZ RJ QZV WQMD QR
VDIH KDYHQ EQFN DIUFDQ P LJUDQW UHXI HHV

+DPDA. O RQD %HQ P LJWDQN 1Q 7XQUD QW
/ RRWV / INH 7KH i 3XVKIQ) 7KHP R / HDYHp IRUWH
\DIDQ &RDWY /H O RQGH 6 HSWP EHU

KWBV ZZZ ®P RQGH IUHQ® P RQCH

DI UFD DG P LJWDQN Q WQMD MERNY
OHWH U SXKIQ) WHP \R BDYH IRUWH MIXDQ
FROVB B KWO

$)3 q 0 LUWDQW ,QMIFHSWG B\ 7XQMD [Q
r ) WQFH ' HAHP EHU
KWV ZZZ IDQFH  FRP HQ@H QHZV
P LJWDQV LOMFHS\MG B\ \WQMD Q
RIIFIDO

+XPDQ5UKW : DWK XQMD 1R 6DIH +DYHQ
IRUY%DFN $IUEDQ 0 LIWDQN 5 HXIHVT - XO

KWBV ZZZ KZ RJ QZV WQMVD QR
VDIH KDYHQ EQFN DIUEDQ P LJUDQW UHXI HHV

UEL 1HWUH o [WUDOIQ) YREGHY RU
([WALDD Q) 5 HSUIHWIRQ' 7 XQMD DAKH & HQMUR D
) DBG $VAOP $UKLMMPMUH  \WH 7 DKUL , QAMAM IRU
0 IG3B ( DW\BRIR r 7KH 7DKUU , QAMAM 1RU O LGGBI
(DW 3R ER)  $XIXW
KWBV \IP HS RU H \MED@ LQ) ERGHY RU
H \MED@ Q) UHSUMMRQ WQMD DWKH FHOMUR! D
IDIBIG DV OGP DUFKIMPMUA
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=UEL 1HWUQH o [WDOIQ YREHY RU
([WADQ Q) 5HSUIHWWRY' 7XQMD DMKH &HQMUR D
) DG $VMGP $UKIMAMM  WH 7DKUU ,QAMAM IRU
0 IG3BI ( DWBRIR 1 7KH 7 DKUL, QAMAM IRUO LGEBI ( DWWV
3RIA E®J $XIXW
KWBV \IP HS RU H \MED@ [Q) ERGHY RU

H WCDQ Q) BHSUHWIRQ WQMD DWKH FHOMUR! D
IDIGIG DA GP  DUFKIMRMUA

81+&5 q 5 HIIRQDOS DVK $\WIMBGQRH 8 SCDW
- DQXDY - XCH r
KWBV UHSRWQ) XQKFURU P IGEBI HDWIDQG QR
DIUFD UHJ LIRQDOFDVK DWMBIGRH UHSRW

+DP DAL 0 RQD %HQ ¢ LJWDQN IQ 7XQMD oW RR\W
/INH 7KH pH 3XWKIQ) 7KHP R / HDYHD IRU\KH \BIDQ
&ROW /H ORYH 6HSWPEHU

KWBV ZZZ ®P RQCHIUHQ® P RQCH

DIUED DU P LJUDQWV 1Q \WWQMD IWBRN\V
ONH WH  UH SXWKIQ) WHP R GDYH IRUWH MIIDQ
FRDWE B KW O

O0DBRP + . HW &DWHIH 0 IG3BI ( DWE&HQMU
FXQUDY 7 IDQMRP DIRQ ,QR D 7IDQUW+XE ,@UDO
OUDMRQ DG 3RM "GPPV QG
KWBV FDUQHI LHHQGERZ P HQWRW UHVHDURK QWL
DV \WDQVIRUP DIRQ IQR D WDQUKXE (@B DOP L UIDIRQ
DQG SRIP GBP P DV' OQ) HQ HU P LGGEBI HDWV

0DBRE + . HW &DWQHIIH 0 IGEBI ( DWEHQMU
FXQUDY 7 IDQMRP DIRQ ,QR D 7WDQUW+XE @00
OUDMRQ DG 3RM " IBPPDVF QG
KWBV FDUQHI LHHQERZ P HQARWU UHVHDURK QWL
DV WDQVIRWP DIRQ IQR D WDQUKXE (@ DCP LI UIDIRQ
DQG SRIF GGP P DV' OQ) HQ HU P LGGBI HDWV

* DWMD 1 0P 0 DXG - X@HQ 7RP DV 6\IMXV DQG
$QAM. 3RSRYIEX rRZ (8 )XQGV ( QDEGI 1R
$IUFDQ & RXQUHV R 3 XVK %DFN ( XURSH ERXQG 0 LJUDQW
OR WH 'HWHW /H ORXG 0D
KWBV ZZZ ®P RQGH IUHQ®I P RQGH
DIUFD DG KRZ HX IXQGV HQDE®I CRW
DIUEDQ FRXQUHV \R SXVK EDFN HXURSH ERXQG P LJUDQW

QR \WH

GHVHIB B KWROaWWQ -XO
& WH (87XQV R \AHYWHQ
PUDMRY  FROWRO

9DQ5IMSWPICD 7IP “HORQ &UHRQ 9%X\BU DQG
3DWEN 6 FKWGHU grRZ ZI@JDIQV B\ WH 1DU WKW
DIHRAWWH ( XURSHDQ 3 DUIDP HQADQG ( 8" r &KDWWDP
+RXWH - XH
KWBV ZZZ FKDKDP KRXVHRU KRZ Z1O
JDIQV 1DUWI KWDI HPWHXURSHDQ SDUIDP HQADQG HX

=UEL 1HVICH o [WUDOIQ) 9REHY RU
( [ WAQDQ LQJ 5 HSUAWIRQ' 7 XQMD DAWKH &HQMUR! D
) DG $V\OP $UKMPNH  WH 7DKU, QAMAM IRU
0 IG3BI ( DWABRMR r 7KH 7DKUU ,QANAM IRUO |GG
(DW 3RIR ERJ  $XIXW
KWBYV WP HS RU H WACDQ LQJ ERGHY RU
H WACDQ 1Q) BHSUMVMRQ WQMD DWKH FHQMUR! D
IDIBIG DV OGP DUFKIMPMUA

,QGID DAD & IRMRDGV 3RSXQP RU
,QFOMYH * RYHUQDQFRH'!

) XQG IRUSHDFH g WDJIBI 6\ ,QGH & RXQN
' D) WDIIG 6 WMV ,QCH DFFHWHG - XCH
KWBV  1UDJ IOMBMWMQGH RU FRXQN GD\B

SQWMG 6\ +REBFDXVW 0 HP RUDO 0 XVHXP
6 lP RQ 6 NRGA& HQMUIRUWH 3 BYHQIRQ R * HQRAGH
DQG ' DWRXW ' [FNH &HOMU IRU ,QMEODURQDO
8 QGHWADQAQ) (DD : DUIQJ 3 URWPW &RXQUHY DW

5N IRU 0DW . @Y t 6 \BAVAFDO 5 IWN
$SWHWPHQNV SHVXWr (DWW : DQQ  3URWW
- DQXDY

KWBV HDUDZ DUIQI SURVIPWKVKP P RU UHSRUIV FRXQRL
HV DAUMN IRUP DW N@J HDUD Z DLQQY

SURMRAARMYAFDOUMN DWHWP HOABHVXOY

$&/ (' qQAD 9RWV $ 5 HVXW HQA LQGX
1DIRDDP 6HV WH 6\IUH IRU \WH 8 SFRP 1Y
(GRIRYY ' UMQJ &RPP XQDO 9IRBIFHT $&/ ('
E®J $SUO
KWBV DFGIGCDW FRP lQED YRV D

UHVXU HQAKIQGX QDIRQDOP VHW \WWH  \ABIUH |RUWH
XSFRP 1Q) HBIFIRQY GUYIQ) FRP P XQDOYIRBIGFH
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$UKDG5 =DUDU qQaDY 0 RAL,QDXIXUDMY + XIH
$\RG\D 50P 7HPSBI RQ 2QH R +IQGXIWP ¥ 0 RW
SHYHHG EXW &RQARYHWDO 60MVr &%6 1HZV
- DQXDY
KWBV ZZZ FEVQHZVFRP QHZVIQED D\ RGK\ D P
WP S®I P RALIQDXI XUMRQ KIQGX P XVIP \MOURQ

$WKDG5 =DUDU qQaADY 0 RAL, QDXIXUDMV + XIH
$\RAK\D 50P 7HPS®I RQ 2QH R +1QGXWP I/ 0 RW
SHYHHG EXW &RQARYHWDO 60MVr &%6 1HZV
- DQXDY
KWBV ZZZ FEVQHZVFRP QHZVIQAED D\ R&\ D P
WP S®I P RALIQQDXI XUMRQ KIQGX P XMIP \MQURQ

$&/ (' gQaD 9RMV $ 5 HVXU HOA LQGX
1DIRDDP 6HV \WH 6\UH IRU WH 8SFRPIQ)
(GPRYY ' UMQI &RPP XQDO 9IRBIFHT $&/ ('
E®J $SUO
KWBV DFOIGEDW FRP LQED YRMV D
UHVXUI HQAKIQGX QDIRCDDP VHW \WH AR H [RUWH
XSFRP 1Q) HBIFMRQY GUMIQ) FRP P XQDOYIRBIGFH

6KZHB 6KDPD g K D 7KILG 7HP IRUORA
&RXG %H &DWWRSKIEp IRU ,QaDY 0 IARQ
0 XVIP V1 7KH ,QGHSHQGHQN- XCH VHE $VID
KWBV ZZZ IQGEHSHQGHQNFR XN DVID IQED QDUHQAD

P RAPXVIP YRMY 1QED HBRNRQY
E KW O

6KZHW 6KDPD g K\ D 7KILG 7HP IRUORA
&RXG YH @DWWRSKIEp IRU ,QADY 0 IARQ
0 XVIP Vr 7KH ,QGHSHQGHQW- XCH VHE $MD
KWBV ZZZ LQGHSHQGHQWR XN DVID IQED QDUHQAD

P RGP XVIP YRMY 1Q0ED HBIRRQY
E KW O

6KZHWD 6KDPD g K\ D 7KLG 7HP IRUORA
&RXG %H @DWWRSKIFp IRU ,QADY 0 IARQ
0 XVIP V1 7KH ,QGHSHQGHQW- XQH VHE $MD
KWBV ZZZ LQGHSHQGHQWFR XN DVID IQED QDUHQAD

P RALPXVIP YRMY 1QGED HEIRRQY
E KW O

$&/ (' qQAD 9RWV $ 5 HVXUHQM LQGX
1DIRDDP 6HV \WH 6\H IRU WH 8SFRPIQ)
(GPRYY ' UMQI &RPP XQO 9IRBIFHT $&/ ('
E®J $SUO
KWBV DFGICED FRP IQED YRMV D
UHVXUI HQAKIQGX QDMRCDDAP VHW \KH AR H [RUWH
XSFRP IQ) HBIFMRQY GUMIQ) FRP P XQDOYIRBIGFH

8QWG 6\ +RBFDXVW 0 HP RUDO 0 XVHXP
6 P RQ 6 NROA& HQMUIRUWH 3 UHYHQIRQ R * HQRAGH
DQG ' DWRXK ' IFNH &HOMU IRU ,QMEDURQDO
8 QCHABQAQ) (DD : DUQQ) 3 URWPW&RXQNEH DW
5M IRU 0 DW . G t  6\IDWA¥DO 5IWN
SWHWP HOWV 5HVXOVr (DWW : DQQ) 3 RWW
- DQXDY

KWBY HDUDZ DUIQI SURMPAKVKP P RU UHSRIW FRXQW
LHV DWIMN [RUP DW NGB HDU® Z D)
SURVIPWABAMYAEDOUMN DWHWP HOABHVXOV

$&/ (' gQaD 9RMV $ 5 HVXU HQW LQGX
1DIRDDP 6HW WH 6\IIH IRU \WH 8 SFRP LY
(GPRYY ' UMQI &RP P XQDO 9IRBIGFHr $&/ ('
E®) $SUO
KWBV DFGICED FRP IQED YRMV
D UAVXU HOAKIQGX CDMRCDDAP VHW \KH \ARIH IRU
\WH XSFRP 1Q) HBPWRQY GUYIQ) FRP P XQDOYIRBIGRH

,QAD + DM/ DE qQAD + DM/ DE 9%4IH ' DQIHRXV
50H R $QM XV +DM 6SHHK 1O ,QaDy
(GPMRQVr ,QAD +DM /DE ,+/ 0D

KW IQED HBPWRYY
KDW VSHHRK EUH

6KZHW 6KDPD g K\ D 7KWG 7HP IRUO RAL
&RXG Y%H @DEMIRSKIF IRU ,QADY 0 IARQ
0 XVIP V1 7KH ,QGHSHQGHQW- XCH VHE $VID
KWBV ZZZ IQGHSHQGHQWNFR XN DVID IQED QDUHQAD

P RAP XVIP YRMY 1QED HBRNRQY
E KW O

$&/ (' qQAD 9RMV $ 5 HVXUHOM LQGX
1DIRDDP 6HW WH 6\IH IRU \WH 8 SFRP QY
(GPRYY ' UMQJ] &RPP XQDO 9IRBIGFHr $&/ ('
E®) $SUO
KWBV DFGICED FRP LQED YRMV
D UAVXU HOAKIQGX CDIRCDDAP VHW \KH AR H IRU
\WH XSFRP 1Q) HBPWIRQY GUIYIQ) FRP P XQDOYIRBIGRH

$&/ (' qQAD 9RMV $ 5 HVXUHOM LQGX
1DIRDDP 6HW WH 6\IH IRU \WH 8 SFRP QY
(GPRYY ' UMQI &RPP XQDO 9IRBIGFHr $&/ ('
E®) $SUO
KWBV DFGICED FRP LQED YRMV
D UAVXU HOAKIQGX CDIRCDDAP VHW \KH AR H IRU
\WH XSFRP 1Q) HBPWIRQY GUIYIQ) FRP P XQDOYIRBIGRH
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LEIG
LEIG

6KZHBB6KDWPD q K D7KILG7HP IRU0 RAL&RXG
%H &DIBMIRSKIEDIRU,QADY 0 LGRQ 0 XVIP Vr 7KH
,QGHSHQGHON - XCH WV $UD
KWBV ZZZ 1QEHSHQGHQWFR XN DVID IQED QDUHQAD

PRGLP XVIP YRMY IQAD HBRIRQY/
E KW O

,QAD +DW / DE qQ@D + DM / DE %4IH ' DQIHRXV
50H R $QMO XVTP + DM 6 SHHK 1Q ,QaADy ( BRIRQV

QaD +DM /DE 4/ 0D\
KWB LQGD HEFURQY KDM
VSHHK EUH

IEIG

3WYHHQ' RQKL qQADY 0 RAL6\B\V 1Q 3RZHU EXW
© HDNHQHG T , QMUODURQDOR UMY * URXS T - XQH
KWBV ZZZ FUMVIURXS RU DMVD VRX\K
DVID IQAD IQADV P RALADA V SRZ HUZ HDNHQHG

IEIG

EIG

IEIG

' U&KIWI M/ADISDHH qQADY 6 KRAN ( BIPMRQ 5 HVXAV
VD/RW IRUO RALEXWD : IQIRU HP RADR r &KDKDP
+RX\WH -XCH

KWBV ZZZ FKDWDP KRXVHRU
HERRQ UHVXOWBW P RALZ 1Q GHP RAUDRA

LADV WKRFN

$&/ (' qQaD 9RMV $ 5 HVXUWHONA+ IQGX
1 DIRCDDP 6 HW WH 6 \BIH IRUWH 8 SFRP 1QJ ( BFURQY
' UMQJ &RP P XQDO9IRBIGFHT $&/ (' E®I  $SUD
KWBV DFGICED FRP LQED YRMV
D UAVXU HOAKIQEX CDMRDDAP VHW \KH ABIH IRU
\WH XSFRP IQ] HBPURQY GUIYIQ) FRP P XQDOYIRBIGRH

3WYHHQ' RQKL qQADY 0 RAL6\B\V 1Q 3RZHU EXW
. HDNHQHG T , QMUODURQDOR UMY * URXS 1 - XQH
KWBV ZZZ FUMVIURXS RU DMVD VRX\K
DVID IQAD IQADV P RALADA V SRZ HUZ HDNHQHG

LEIG
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%D 10$ 5HP DINDEG®!' VSO R
 QMNMRQDODQG " HP RADAE 5 HU@HQRH RU
2 QO DYAIH 5HVSWAIRP : RUHQAQ

) WDJ LON"

))3 9 UG 6\ ,QGH &RXQN ' DWr ) WDIIGH
6\DWY |, QCH DFFHWHG - XQH
KWBV  |UDJIBMEBMWMQGH RU FRXQN CDW

0 DUD 6 DQMDXD AD] IO WH 6\ R ' HP RADRA
Q WH $PHUFDV t WH * GEDO6VWWM R ' HP RAUDRA

r,QMIDIRCDO QMW IRU " HP RADR  DQG

( GRRIDOS WIMBGRH DFFHWHG - XQH
KWBV ZZZ IGDIQNVRG FKDS\WY DP HUFDV FD
VH EW] lOGDW

0 DUD 6 DQMDCD 4D IO WH 6\BW R ' HP RFUDA
LO\KH $ P HIEDV r

))3 9 UJIGI6\BWY ,QCH &RXQN ' DT
IEIG

0 DUD 6 DQMDQD PAD] IO \WH 6\IW R ' HP RADA
LQWH $ P HUFDV'r

7KH ( FRQRP MW ¢ DIU %RORCDIR |,V YDUHG 1URP
2 IIFH IRU ( UKW<HDWr 7KH ( FRQRP MW - XCH
DFFHWHG - XCH
KWBV ZZZ HFRQRP MAWFRP \WH
DP HUFDV NIUERORCDUR LV EDUHG |URP
RIEH IRUHI KW HDWY

0 DUD 6 DQMDXD AD] IO WH 6\ R ' HP RADA
[QWH$P HIFDVr

7KH ( FRCRP IWV ¢ DIU %RORQDIR |,V YDUHG 1URP
2 IIFH IRU( LI KW« HDW/ r

IEIG
IEIG
))3 65, ' DWERDGr 7KH ) XQG IRU 3HDFH

DFFHWHG - XCH
KWBV ZZZ IXQARSHDFHRU 65, GDVKERDUGKW O
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))3 B\IM 5HVOHQRH 5 HSRW $ QQXDO5 HSRW

r 7KH) XQG IRU3 HDFH DFFHWHG - XCH
KWB IXQARSHDFHRU ZS
RQMQ/XSEDGV 65, ,QH ., Sa

7\GU YDUBP 3DWEN - DUHQZ DREBQDCRQ  DQG
6FRW HWRZ g K\ %D 1O: DV $EG W +RG 7KHU

) RWP HU 3UMGHQWS FFRXQIE®! 1Q ( BRPMRQ &DVHT

135 $SUD DFFHWHG - XCH
KWBV ZZZ QSURU ZK\
EWD| LOZ DV DE®! R KRG \WHUIRWP HUSUHVGHQN
DFFRXQIE®! 1Q HBIPWRQ FDVH

) UGD* KMY 4| 1V HP RADA 6 XUYHGE\ 1 RW
SHSHOWY $PHUFDY O MBNHVr : R@G 3RMEV
5HYIHZ - DQXDUY DFFHWHG - XCH
KWBV ZZZ ZR@OSRMPVHYLEZ FRP EWD| IOERORQDIR
GHP RADA XV \WKP S RQH WP H UDG
FRCH

))3 9 WDIIGI6\DWY QG &RXQUN ' DWr

) UCD* KMY (A 19! HP RADR 6 XWYHGE\ 1 RW
5 HSHDMQY $P HUFDY 0 MENAV 1

WIDQ +DUV BQDWP\ R D FRXS SBW KRZ
%] 1§V YRORCDUR WHG \R FA) R SRZ HUr ) IQDGADO
7IPHV ) HEUDUW DFFHWHG - XCH
KWBV ZZZ IWRP FROMQN' D FDG D
| E GGG

) UCD* KMV 4D IV' HP RADA 6 XWYHGE\ 1 RW
5 HSHDUQY $ P HUFD/ O MBNHV ¢

7\GU YDUBP 3DWEN - DUHQZ DMBCDORQ  DQG
6FRW HWRZ g K\ %D 10: DV $EG W +RG 7KHU

) RUP HU3 UMIGHQVS FFRXQIDE®I [Q ( BIFMRQ & DVH

' DQHCR.DLYDBR DQG $ QAHZ 5 RVDW /ARORDURY
6KDGRZ /RRPV 2YHUD S5HYDPS R WH %D lODQ
5UKW %BRPEHJ 8. -DQXDU DFFHWHG
- XCH
KWBV ZZZ EGRP EHJ FRP QHZV DWFBN

D\ HDUDI\MUEUD] ICFDSMICURW ERORCDUR V WKW
Z1Q) P RYHP HQAVHHY WHEWDQG'
®GD® RXUH UHGGEMEZ DO

' DQHOR. DLYDBR DQG $ QAHZ 5 RVDW /ARORDURY
6KDARZ /RRPV 2YHUD 5HYDPS R WH %D} lODQ
5 LIKW

7KH ( FRQRP W g DIU YRORCDWR |,V %DUHG IWRP
2 NIFH IRU( LI KW HDW/ r

+5: g R@ 5HSRW 5UUKW 7UWHQGV 1Q
WD IO +XPDQ 5LUKW : DWK $SUO

DFFHWHG - XQH KWBV ZZZ KZ RJ ZR@G
USRW  FRXQN FKDSWWY EWD] 1O

+5: g RU 5HSRW
%D 1O

SUKW 7BHQGY 1Q

0 DUD ( ®VD &DSXUR 4D 19/ ( FRQRP [E $ FYIWY
&DSV MM YHWU7KDQ ([ SHAMG * WRZ\Kr
UWBRPEHJ 8. ) HELDU DFFHWHG - XCQH

KWBV ZZZ EGRP EHJ FRP QHZV DMFGV
EW)| 1OV HFRQRP\ FDSV Z W EHHUKDQ
H SHAMG JURZ W

0) g0) 6B &RP SBAMV $WFBH,9 9 MR
%D 10, QMEDIRGDO0 RCHBY ) XQG 0 D\
DFFHWHG -XCH
KWBV ZZZ IP| RJ HQ1HZV$WFeN su
%D 100) 6\BII &RP SNV $ WF®H ,9
9 MWIR %41 1O

7KH ( FRORP MW qQMHVRY $WH ,QFUDMQIO
2 SWP MIF DERXWAD] 1§ ( FRQRP\ 1 7KH ( FRQRP IMW
$XIXW DFFHWHG - XCH
KWBV ZZZ HFRQRP MWRP \KH
DP HUEDV LQVHWRY DUH IGFHDMQI ©®
RSWP MIF DERXVED) LY HFRQRP \

7% 1HZMRRP dlHZ 3RO &RQWPV
&DBUFDIRY R %D MDQ 3RMFVr 7KH %D ADQ

SHSRW ' H-HP EHU DFFHWHG - XCH
KW8Y EW) [abQ UHSRWIYHER] SROIFY
INGU SROFDELULEDMRQ SROFY

' DQHO& DLYDBR DQG $ QAHZ 5 RVDW RORCDURY
6KDGRZ /RRPV 2YHUD 5HYDPS R \WH %] lODQ
5 LIKW

IEIG

IEIG

[EIG
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* DEUHGOB \BAJ DUBMU ¢ @H HV 1Q %4D] ICRQO LEKHD
YRORDIR DV KHU KXVEDQEY FDUHHU P SBGHVr
5 HX\MY - XQH DFFHWHG - XQH
KWBV ZZZ WX\WMY FRP Z RWE DP HUFDV ERORQDIR
H RV FDQEGDR KL Z LIH K1Y SRONFDOXWMUH
HYDSRUDWMV

0 DUDCD 6 FKUHEHU | GXDUER %RORCDIR SRGH VHU
FDWDGR SRU IDD VREWH $, " (QMQE® R TXH
DFROMFH DIRDr %96 1HZV %IMO 2 PREHU

DFFHWHG -XCH
KWBV ZZZ EEFFRP SRWYIXHH EUDMO

9DHWD $ 9RHVH HWDO ¢+RZ ' HP RAUDAHV
3WHYDIO ' HP RADWF 5HMOHQFH DV D 7ZR6\WIH
3RFHWT ' PRADYDIRQ (R $SUD

t
KWBV GRLRU

" DQHOR DWYDBR DQG $ QGUHZ 5 RVDW /RORCDIRY
6KDGRZ /RRPV 2YHUD S5HYDPS R WH %D LMDQ
5 LKW

2 OHU 6WHONHO rRZ 8 6 3UMXUH +HSHG
6DYH %] 1/ ' HP RADRA r ) RHIQ 3R ) HELXDY
DFFHWHG - XCH
KWBV IRHIQERIF FRP EWD LIOERORQDIR

FRXS XV EIGHQ G-P RADR HBIPRQ FKISV (@

&ROADGFH 0 DBUMW q XD KDO &ARY R
GPRADAp RO DQQYHWDN R SR %RORDR
XSUMQJ 1 7KH * XDUEDQ - DQXDY DFFHWHG
- XQH
KWBV ZZZ \MHIXDWEDQFRP Z R MQ EW IO
MDY LQUXUHAIRQ DQAYHYDY GHP RADA

&ROAMUQFH 0 DBIUHW ¢ XD KD oFRY R
GPRADAp RO DQQYHIYDY R SR %RORDR
XSUMQJ r

$QMRQ %RDAB! RORCDUIR FRXS SUREH Z HDNHQY
%] 10/ WKWZ IQ) RSSRMRQT 5 HX\WMY ) HELXDW
DFFHWHG -XCH
KWBV ZZZ WX\MY FRP Z R DP HUFDV ERORQDIR
FRXS SUREH Z HDNHQV EWD] LY WKWZ 1Q) RSSRVMRQ

7RP 3KITBY RORDUR VXSSRUMY KIMABHHV R
5IR DQG KDIOQHZ KHR ( ®Q 0 XWNr 7KH * XDUEDQ
$SUO DFFHWHG - XQH

KWBV ZZZ \WHIXDWEDQFRP Z R DSU ERY
RQDUR VXSSRUMY KIWAWHHW R UR DQG KDIOQHZ KHIR

HBQ P XWN

* XDUBLDQVRU7KUHDW' 7KH' XDOBR®I R
&RP P XQW %DVHG 6HD' HHQFH ) RUAHVIQ

YXUNQD ) DVRB/ 6 HFXUW / DQGVFDSH

$O-DIHHD o WDQFH $IWHY R : WKADZ 7URRSV
IURP %XUNGD ) DVR Z MIQ D 0 RQK 1 $ FFHWHG - X®

KWV Z2ZZ D@ HHDFRP QHZV IUWDQFH
DIUHHV W Z WGADZ WRRSV [URP EXUNCD IDVR Z IWIQ
D P ROK

&OUH &RID3 g-RZ 5XWIDY : DIGHU* WRXS ,V
) XHIY 7HURMP 1Q $IUFDr ) RHJIQ 3RIA  ER®J
-X®

KWBV IRUHIQBRIA FRP XD Z DIQHU
JURXS DIUED WURIWP P DRVXGEDQ FHQRDCDIUFDQ
UHSXEQF SWR] KIQ

* GEDO&HQWH IRU WH 5 HVSROVEIDNV \R 3 URIMAW

& HAADO 6 DKHO 9XUNCD ) DVR 0 DQ DQG 1WHJr
KWBV ZZZ JBEDU S RJ FRXQMHY P DD

) WG 6\ ,QGH  &RXQN 3WRIBI %XUINCD
) DR 7KH) XQGIRU3HDFH $ FFHWHG- X®

,QMIDO' VSOFHP HOAD RQWRUQ) &HOWH * GEDO
5 HSRW RQ ,QMIDO ' VSOFHP HQW * HQHYD
1 0& $SFFHWHG -X®  KWBV ZZZ IQMIDO
QVSOFHP HOARU FRXQUHV EXINGD IDVR

) WG 6\ ,QGH  &RXQN 3WRIBI %XUINCD
)DVR  7KH ) XQG IRUSHDFH $FFHWHG - XO

KWBV  1UDJ LBMEBWMOGH RU FRXQN GV %XUNCD

) DR

¢ UHDMUB XSSRWB U HQ® 1 HHGHG R 7 DFNB! 6 DKHO
SHIRQY * WRZIQ) ,QHRXUW  $IG ) LUIKW DIDIQW
7HUIRMP ([WHP WP 6HQRU 2 IIIFIDO7 HYY 6 HEXUMW
&RXQFIO_ 0 HAMQIV &RYHDIH DQG 3UHW 5 HBDVHV
$FFHWHG -X®

KWBY SUHW XQRU HQ VF GRF KWW
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PXUNQD ) DR $WP Q) &LYIIDQV DWAKH &RMR
6RADO&RKHMRY _ &UMV * (RXST ' HRHP EHU

KWBV ZZZ FIMVIURXS RJ DIUED VDKHIEXUNCD
IDVR EXUNCD IDVR DU HUGN AV DX SUE GH @

FRKHVIRQ VRAD®!

/ HFOIFT 61GCH DQG* HRIWR 0 DBUQH ¢ MW RU
- MRXW<RXp 7KH * RYHEDGFH R/ RFDO 6 HEXUW
DQG WH . RIGHRIR 0 RYHP HQMQ %XUNCD ) DVR
R 0 DUK
KWBV GRLRU WU

PXUNQD ) DR $WPIQJ &IMIADQY DMKH &RMRI
6RADO&RKHMRY _ &UMV * IRXST ' HRHP EHU

KWBV ZZZ RIMVIURXS RJ DIUED VDKHIEXUNCD
IDVR EXUNCD IDVR DU HUGBN AV DX SUE GH @

FRKHVIRQ VRAD®!

1VDED + /4L B PRU3 WRILBI 9 ROQMHY
IRUWH ' HHQH R \WH +RPHDQG 9' 3 r $&/ ("
0 DUFK
KWBV DFOIGEDW FRP DRRUSUR LG
YROQMHY IRUWH GHHQH R WH KRP HDQG YGS

1\VDEDD + /)L BPRU3RIGI 9 ROQMAY
IRUWH ' HHQH R WH +RPHDQG 9' 3 1 $&/ ("
0 DUK
KWBV DFOIGEDW FRP DRRUSURILGI
YROQMAY IRUH GHHOMH R WH KRP HDQG YGS

) UG 6\ , QG &RXQU 3URIGBI %XUNCD
) DR 7KH ) XQG IRU3HDFH $FFHWHG - XO
KWBY  1UDJ LBMEBWMQGH RUJ FRXQN G %XUNCD
) DR

$') PXWND )D\R 8VH R 9ROQMU 0 [OMD
CUYHV ,QFUDWH [Q &IMIDQ * HDWVr $IUED ' HHOM
JRXP E®  $SUD KW8V DA
P DUD)] IQHFRP EXUNGD IDVR XVH R

YRGQMHUP L0 GUIYHV ICFUDVH 1Q FLYIIDQ GHDWY

$') PXINCD )DVR 8VH R 9RIQMU 0 LoD
" UYHV ,QFUDVH 1Q &IMADQ ' HDWVr $IUFD ' HHQH
JRXP E®  $SUD KWBV DA
P DID] IQH FRP EXUNCD IDVR XVH R

YROQAMHUP [OMD GLUYHV IQFUHDVH 1Q AYIADQ GHDKV

PXUNQD ) DVR &UHDIRQR 6 HD' HHQFH O IOV
+RZ ' RAV/DZ 3IRMPNQ: DU 2 QIOH & DVHERRNT
$FFHWHG -X®
KWBV FDVHERRNIFUF RU FDVH WG EXUNGD IDVR

FUHDIRQ VHD GHHQRH P LMDV

* BEDO&HQWH IRUWH 5 HVSRQUELDV \R 3 IRMAW
& HQADO 6 DKHO 9KUINCD ) DVR 0 DQ DQG 1LUHUT
SFFHWHG -X®
KWBV ZZZ JBEDD S RU FRXQMHV P DD

6KUWQ WH 3DWDGJIP ) WIRP ( @M ¥DUJ DIQV

VR ,QFO(MYH 0 HGIDWRQ DQG &LYIIDQ
( P SRZ HPP HOAIQ 6XGDQ

®IMO: DUIQ 6XADQ _ * GEDO&RYTW7 UDFNHUr
&RXQFIORQ ) RHIQ 5 HDMRQY $FFHWHG $XIXW
KWBV ZZZ FIURJ JEEDOFRQTW
WDFNHUFRQ @PVWERZ HUMIKI J B VXEDQ $Q  sQ@
ODKPRXG BXADQ 6MDIRQ 8SCDW  $SUO
3RMFDO 3WRFHW R )RP D 7WDQUMRQDO & IYIADQ
* RYHUOP HOADQG 6 KUMQY ' IVRGHU7UHQGVT $&/ ('
$SUO
KWBV DFGICED FRP VXEDQ VIMDURQ
XSGOMDSUO  SRONDOSURFHW \R IRP D
WDQUMRCDCORYIIDQ J RYHUOP HQADQG WH VKLU
QVRGHUWHGY

ODBPLY -ROTXIQ FXEADQ \WH 9 RURWHQ : Dy
6 \IP VRQ & HQMUr 6 WP VRQ & HQMU ) HELKDW
KWBV ZZZ WP VRQRU VXGEDQ WH IRU RIWQ
ZDU g K 6XEQY &DIBMIRSKIE : DUV\WWH: RIY
3REGP r 7KH ( FRRPIMW  $XIXW
KWBV ZZZ HFRQRP MWFRP GDGHY ZK\
VXGEDQV FDEMARSKIE Z DULY \WH Z RUIBV SUREGP

o QDUFK\ LQ6 XEDQKDV 6 SDZ GHGWH : RUBY: RO
JDPICH 1Q  \HDWr 7KH ( FRQRP MW $XIXWV

KWBV ZZZ HRQRP MWVFRP EUHILQJ DQDUF
K\ 1Q VXEDQ KDV VSDZ QHG \WH Z RUBV Z ROAIDP ICQH
Q \HDW

B XCDQr 6 MWDMRQ 5 HSRW  $ FFHWHG 6 HSWP EHU

KWBY UHSRUWV XQRFKD RJ HQFRXQU VXGDQ UMV
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[Q 6XEAQ : KDWV +DSSHQQI DQG+RZ \R+HS r 7KH
5& SFFHWHG 6 HS\WWP EHU

KWBV ZZZ UWHVFXH R DUFG! FUMY VXEQ Z KDW
KDSSHQQJ DQGKRZ KHS

BOUK 1Q 6XAQ KDV 6SDZQHG WH : RO
- RMWJDPICHIQ  \HDWr 7KH ( FRQRP IMW$ XIXWW

KWBV ZZZ HFRQRP MWFRP EUHILQ) DQDU
K\ 1Q VXEDQ KDV VSDZ QHG WH Z RUBV Z RWAIDP ICH
0 \HDW

BXADQ &UMY SHSRW 2 (H <HDUR &RQ@W
([HFX\WH 6XPP DY  6XEQr 5HM: HE $SUD

KWBY  UHIH Z HE LOAHSRWW/XGDQ VXGDQ FUMY
UHSRWRGH \ HDUFRQ@WH HRXWYH VXP P DU

®LYO: DUIQ 6XADQ _ * GEDO& RYTAW? UDFNHUr

&RXQFORQ ) RIHLIQ 5 HOMRQY $ FFHWHG $XIXWW
KWBV ZZZ FIURJ JEEDCFRQ@W

WDFNHUFRQ @PWBRZ HUMIKI J ®1 VXEDQ

0 DUHAO0 RQWUt 6XADQr : R ) RRG 3 WRIWDP
' HAHP EHU
KWBV GRFVZIS RU DSLGRFXP HQN: ) 3
GRZ QBDG

EIG
LEIG
[EIG

g DMUG HBLY 3 IRMAML HZ 3UFIQ) 1Q ( O DVKHUr
5DAGR  7DPDXM 0 DUK
KWBV DARIP D] XMRU HQ QHZ V DUF®! Z DMUVHDBAY

SIRMMGHZ SUELQ) 1Q HOIDVKHU

R IQ6XEDQ : KDWV +DSSHAQ) DQG +RZ \R
+HSr 7KH 5& $FFHWHG 6HSWP EHU

KWBV ZZZ UVFXH RU DMFE®I FUMY VXGDQ Z KDW
KDSSHQQI DQGKRZ KHS

0 DUHWO RQMRUL 6XCEDQr : RWB) RRG 3 IRIWDP
" HFHP EHU
KWBV GRFVZIS RU DSLGRFXP HQN: ) 3
QGRZQBDG BXAQ 2QH <HWU R
&RATW . H ) DFWDQG) UXWV  $SUD r

8128&+$ $SUD
KWBV ZZZ XQRFAKD RU SXETGFDWRQV UHSRWWXEDQVX
@QRQH \ HDUFRQ@WNH IDPW DQG IUXUV — DSUD

BXADQ 2 H <HDUR &RQATW . H ) DFW DG

)UXBHV  $SUD r812&+$ $SUO

KWBV ZZZ XQRAKD RU SXEGFDMRQV UHSRWWXGDQ VX

@QRMH \ HDUFRQ@WAH IDAW DQG ILUXWHY  DSUD
o QDUFK\ 1Q 6 XCDQ KDV 6 SDZ QHG WH : RUY/

C RWYDPICHIQ  \HDWr 7KH ( FRQRP MW$ XIXW

KWBV ZZZ HFRQRP MAFRP EUHILQ] DQDU
FK\ 1Q VXGEDQ KDV VSDZ QHG \WH Z RV Z RYMIDP IQH
Q \HW

RUMY IQ6XAQ : KDAV +DSSHAQ DG +RZ R
+HSr 7KH 5& $FFHWHG 6HSWMP EHU
KWBV ZZZ UVEXH RU DWF®! FUMY VXGEDQ Z KDW
KDSSHQQI DQG KRZ KHS

BXADQ $ <HDUR : DUr &UMV * IRXS $SUD
KWBY ZZZ FUMVIURXS RU DIUED KR
DIUFD VXGDQVXGDQ\ HDUZ DU

PXEDQ 30 $ECG@® +DPGN 6XIYHV
$WOWICQDIRQ $WHP SW %9& 1HZV 0 DUK
KWBV ZZZ7 EEF FRP QHZVZR& DIUFD

B 1Q 6XAQ KDV 6SDZQHG WH : RUBY
- RWJDPICHIQ  \HDWr 7KH ( FRQRP MW$ XIXW

KWBV ZZZ HFRQRP MWRP EUHIQ) DQDU
AKX\ 1Q VXEDQ KDV VSDZ QHG \WWH Z RUIBV Z RWMIDP IGH
Q \HDWY

®IMO: DUIQ 6XADQ _ * GEDO& RYTW7 IDFNHU
&RXQFIORQ ) RIHIQ 5 HDMRQYY $ FFHWHG $XIXW
KWBV ZZZ AIURJ JEEDOFRQYTW
WDFNHUFRQ GRVERZ HUMIKI J B VXEDQ $Q  sQ@
ODKPRXG BXADQ 6LMMDIRQ 8SADM $SUD
3RMFDO 3LRFHW \R )RP D 7 DQUMRQDO & IMADQ
* RYHUOP HQADQG 6 KIMZY ' VREBHU 7 QG $&/ ('
$SUO
KWBV DFGICED FRP VXEDQ VIMDIRQ
XSCOMDSUO ~ SRONFDCSURFHW R IRP D
WDQUMRCDCOAYIIDQ J RYHUOP HQADQG \WH VKIWOQ
QVREHIHGY
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BRXQN ' DWERDGr ) DJIBI 6\, QCH
$ FFHWHG 6 HSWP EHU
KW8Y DI IGMBWWMOQGH RU FRXQN GOV

LEIG

LEIG

$@ $0QO0 DKP RXG ¢p XADQ 6 MMDIRQ 8 SGDM $ SUD
3 RMFEDCB IRFHW \R ) RP D 7 IDQUMRGDOR IVIADQ
* RYHUQP HOADQG 6 KIMZY ' VREHU 7 BHQGVr $&/ ('
$SUO
KWBV DFGICED FRP VXEDQ VAMDURQ
XSGOMDSUO  SRONFDOSURFHW R IRP D
WDQUMRCDCOAYIIDQ J RYHUOP HOADQG WH WKL
AREGHWHGY  BXAQ 30 $ECD® +DPGRN
6 XUYHV $ WDWICDIRQ $WHP SW 994& 1HZV 0 DUK
KWBV ZZZ EEFFRP QHZVZRWG DIUED

®RXQN ' DWERDGr ) WIIB 6\DWV ,QGH
$FFHWHG 6 HS\WP EHU
KWBV  1UDJ LOMBMWMQGH RU FRXQN GD\I

$ FUMFDO MQPMUH IRU 6XCDQY ' HP RAUDWF
WDQMRQ  &KDWDP +RXVH t ,QMIDMRQDOS 11D
7KION 7DN  $FFHWHG 6 HSWP EHU
KWBV ZZZ FKDWDP KRXVH RU FUM¥DO
MQPMUH VXEDQV GHP RADIF WDQMRQ ' HYHARIGX
. DDQ 7KH &XUHOAB\BMM R WH &IMO:  DUIQ 6 XADQ
DG WH S5HSRQMEMM R \WH ,QMEIDIRQDO
&RPPXQWr 256$0 &HQMU IRU 0 IG3BI ( DWM®D
6 \MAHV $SUO
KWBV ZZZ RYDP RU WHQWH FXUWHONABMM R \WH
FLYICZ DULQ VXGDQ DQG \WH UHVSROVELDIAV R \WH
LOMEDIRQDORRP P XQW

OXBK 7KHRGRH DQG $PHHU &KXJKWBL
®RRATGW DG ,QMHW : K\ 6XEDQY ([ WADO
0 HADIRQ ,V D YDWHUR 3HDFHT (&) 5 6HS\WP EHU

KWBV HFUHX DWFG! FRQTAVDQG LOMMHVIV

ZK\ VXEQV H \MELDCP HADWRQ IV D EDUHU\R
SHDFH

®RRXQN ' DWERDGr ) WDIIBI 6\BMYV ,QCH
$FFHWHG 6 HSWP EHU
KWBV  |UDJIGMEMMOQGH RU FRXQNY CDWY

( [FOMYH ,MDP MV Z IHG KIGEHQ KDQG 1Q 6 XADQ
FRQGW P LOBY VRXUFHV VD' 5HX\MY  $FFHWHG

6 HSWP EHU
KWBV ZZZ UHX\MY FRP Z R DIUFD IMDP MV Z IHG
KIGGEHQ KDQG VXEDQ FRQTAVP MR VRXUFHV VD\

BXADQ $ <HDUR : DUr &UMV * URXS $SUO
KWBV 277 FRIMVJURXS RJ DIUFD KR
DIUFD VXCDQVXADQ\ HDUZDU (G HE 1RKDG DQG
$Q 0 DKP RXG $Q dgbSUO 2H<HDUR : DUIQ
6 XADQr $&/ (" - XQH
KWBV DFEICEDW FRP VXGEDQ VIWDURQ
XSCDW DSUO RCQH\ HDURI Z DUIQ VXEQ

$ FUMFDO MQPMUH IRU 6XADQY ' HP RADIF
WDQWMRQ  &KDWDP +RXWH t ,QMEDIRCDOS1IDLY
7KION 7DN  $FFHWHG 6 HSWP EHU
KWBV ZZZ FKDWDP KRXVH RU FUM¥DO
MQPXNUH VXCDQV GHP RADWE WDQWMRQ i QDK 1Q
6 XEDQKDV 6SDZ HGWH : RU}Y: RUM DP ICH 1Q
\HDWr  7KH (FRGRPIMW  $XIXWW
KWBV ZZZ HFRQRP MWARP EUHILQY DQDU
FK\ 1Q VIXGDQ KDV VSDZ QHG WH Z RUIBV Z RUMIDP ICH
Q \HDW

BXADQ $ <HDUR : DUr &UMYV * IRXS $SUD
KWBV ZZZ FUMVIWURXS RUJ DIUED KR
DIUED VXGDQVXEDQ\ HDUZ DU 6XADQ $ WP HG SRSXOU
UMMBEQFH DQG ZIGHQQ) AVIO XQUAW & DUHIIH
HQGRZP HQV IRU  IQMEDIRQDO SHOFH  $FFHWHG
6 HSWP EHU
KWBV FDUQHI LHHQERZ P HQARU \DAD VX@Q
DUP HG SRSXOUUHMMBGRH DQG Z IGHQQ) FAYIOXQUAIV
OQ HQ FHQMU JBEDO

BXADQ $WP HG SRSXOU UMMMBGFH DQG Z IGHQQ)
AYIOXQUW & DUHIIH HQGRZ P HOMRU IQMEDIRDO
SHOFH ~ $FFHWHG 6 HSWP EHU
KWBV FDUQHI IHHQGERZ P HQARU \DAD VXAQ
DUP HG SRSXOUUHMMBGRH DQG Z IGHQQI FAYIOXQUAVIV
0O HQ FHAMU JBEDO

BXAQ $ <HDUR : DUr &UMV * IRXS $SUD
KWBV ZZZ FUMVIURXS RU DIUED KR
DIUED VXEQ VXE@Q\ HDUZ DU
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$ FUMFDO MQPMH IRU 6XCDQY ' HP RADWF
WDQMRQ  &KDWDP +RXVH t ,QMODMRQDOS$ 11D
7KION 7DN  $FFHWHG 6 HSWP EHU
KWBV ZZZ FKDWDP KRXVHRU FUMFDO
MQPMUH VXEDQV GHP RADWE WDQWMRQ (B XAQ : DU
/D\V %D dDXWV / IQHVp EHEHHQ &DSMIO DQG
SHUSKHY r ) DDQFH 0D
KWV ZZZ IDGFH  FRP HQ@H QZV
VXEDQ Z DUD V EDWH | DXGMIHY EHE HHQ FDSMICDQG
SHUSKHY

1 DVKHG 0 DWp XCDQY &IMADQV 3IEN XS $ WPV
DV 56) * DIQV DQG $WP\ 6\MP EGNr ' HRHP EHU

KWV Z2Z7Z D HHDFRP QHZV

FYIIDQV SIEN XS DUP V DV W JDIQV DQG DUP \
AP EGV

VXEDQV

GRZ WH 8$( . HSWAWH 6XAQ : DU5DIIQ) r
0I1G3B ( DW(\H $FFHWHG 6HSWP EHU
KWBV ZZZ P IGEBHDWM H QHWOHZ V VIXGDQ XDH Z DU
DUP V \WDGH W

BOUK 1Q 6XAQ KDV 6SDZQHG WH : RUIBY
- RWJDPICHIQ  \HDWr 7KH ( FRQRP MW$ XIXW

KWBV ZZZ HFRQRP MWFRP EUHILQ) DQDU
FK\ 1Q VXGDQ KDV VSDZ QHG \WH Z RV Z RVMDP ICH
0 \HW

,QMMNHZ & IMGB RAHW 0 DK
[EIG
[EIG
EIG

EIG

B 1 ' HRRXGFHV ) RIHJIQ $PRY IRU3IRBQIQ)
6XADQY &RATW $IUFD ' HHQH )RXP - XO®
KWBY DA P DID) ICH FRP XQ
GHQRXGAHV IRUHI Q DRRY IRUSIRBQILQ) VXEDQV
FROGW

g K\ 6XCDQY &DIWMARSKIE : DU,V WH : Ry
3REGP 1 7KH ( FRORPIMW  $XIXW
KWBV ZZZ HFRQRP MWFRP BDGHY ZK\
VXGDQV FDWWMARSKLE Z DULY \KH Z RV SUREGP

B 1 ' HRXQH )RHIQ $PRY IRU 3LRBQIQ
6XADQY &RAWW $IUFD ' HHQH )RXP - XO

KWBV DA P DUD)] ICH FRP XQ
GHQRXQFHV IRUHI Q DRRY IRUSIRBQI Q) VXEDQY
FROGW

BPXIIBG* RG) XHY: DUIQEXEAQ 8 1 6D\Vr
$)! ) HELXDW KWev Dd
P DID] IGH FRP WP XJJ®G JRG IXHY Z DUIQ
VXAQ X Q\VD\V

RROBQQ) WH 9 ROMBI 6 XADQ ( \WIRSID %REHU
LS &UMY  *RXS  $XIXW
KWBYV ZZZ FUMVIURXS RU DIUED KR
DiUFD HIRSID VXEDQ FROBIQQ) YROMBI VXEDQ
HWRSID EREGHUGVSX\M 0 RKDPPDG  7DDO ¢+ RZ

6XAQ %HFDPH D 6DXA8$( 3W\ : DU ) RHIQ
3R -XO®
KWBV IRHICBRIP FRP VXGEDQ FRQMFW

VDXGE.DUDEID XDH JXO EXUKDQ KHP HVWA

FKH : RI %O 1Q 6 XAQr 7KH : R %OQN
$FFHWHG - DQXDY
KWBV ZZZ ZRWEDQNRU HQFRXQWN VXGDQ RYHWIH
Z QRRXQU 3WIBV 6XAQr ,QMIWO +XPDQ
' HYHBSP HQN 6 HS\WP EHU KWBV P LJWDQW
UHXIHHV YD FRXQM
SRIGIVXEQ aWMWeXA@Q IV D WDQUW
SROMHPHQ DG WH *XO  6\DMWV
BXADQ $WP HG SRSXOUUMMBGFH DQG ZIGHQAQ) AYIO
XQUAW FDUQHI IH HQGRZ P HOARULQMDWRQDOSHDRH
$FFHAWHG 6 HSWP EHU
KWBV FDUQHI HHQERZ P HOARU VDD VX@EQ
DUP HG SRSXOUUHMMBGFH DQG Z IGHQQ) AYIOXQUAIV
OQ HQ FHQMU JBEDO

gV WH 0 138 (DWVRQ WH 9OHUH R D : 1GU
: DUr 8 QWG 6\VIMIV ,QAMO R 3HDFH - DQXDY

KWBV ZZZ XS RJ SXEGFDIRQY P 1G3B1
HOWWHUJH Z 1IGHUZ DU
0OXBK\  7KHRGRIH DQG $PHHU &KXIKWL

®RRATGW DG ,QMHW  : K\ 6XEDQY ([ \WLDO
0 HADVRQ ,V D YDWHUR 3HDFHT (&) 5 6 HS\WP EHU
KWBV  HFUHX DUFG! FRQTADQG LOMHVV

ZK\ VXEQV H \MELDCP HADWRQ IV D EDUHU\R
SHDFH
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) IRQEH &IMIDQ 5 HVSRQH 1Q 6XAQr 8 QWG
6\DM ,QAMAM R 3HDFH ) HEUODU
KWBV ZZZ XS RU HYHQN IURQEDH AICDQ
UHVSRQVMH VXEDQ

LEIG

LEIG

P SLRYHP HOAIQO RIDPEITXH $ : LQGRZ
Rl 2 SSRUXQW RU&D® EH RUH \KH 6VRWP "

$QDANH 2EL DQG 7DYDUV &HERD P IO
, QMYHOIRQ + DVQW6 \RSSHG 0 R DP EITXHY - IKDAW
&RQATW 7KH 1 HZ +XP DQWBUDQ 0 DK
0 URQELH & IMIIDQ 5 HVSRQVH 1Q 6 XEDQT 8 QWG 6 \BAMV
OQAMAM R 3HDFH ) HELDU
KWBV ZZZ XIS RU HYHQN [URQEDH AYIODQ
UHVSRQVH VXA@Q

(@V 0 HRQ DQG3DX@H YD g KDW XWUWH IRU
0 [OBY ,QMYHQIRQ IQO R DP EITXH' _ &UMV * URXS
ZZZ FIMVIIRXSRJ 0D 9 URQEH
&LYIIDQ 5 HVSRQVH 1Q 6 XCDQr 8 QUMG 6 MY , QAN
R 3HDFH ) HELDW
KWBV ZZZ XIS RU HYHQN [URQEDH AYICDQ
UHVSRQWM VXA@Q

$&/ (" q [ SBUWHUr $&/ (" QG
KW8V DFEICEDW FRP H SGUHU

" R@G YDN @RDPETXH 032r
KWBV \WHGRFV Z RWEDQNRU HQGRFEDH Il IHF D
E | UHDWGP SR
PR Sd

© RUBYON of R DPEITXHO 32 r

&ROPER (P g IQQQ) &DER ' HODGRT
© ZZ PAVRUJ
KWBV ZZZ PVVRUJ DQDOMY Z IQQQ) FDER GHODGR

(@V 0 HRQ DQG3DX@H YD q KDW XWUH IRU
0 MDY ,QMYHQIRQIQO R DP EITXH' _ &UMV * URXST
777 FMMVIWRXSRJ 0 D

&KIFKDYD 6 HJIR DQG &KW $@HQ qkDER' HODGR
DQG\WH 5 VH R 0 (MEQAVDP  $ QRKHUL UHU' HWB 1Q
WH ODNQ)" 63,51 6%, $XIXW
KWBV \VDID RU ] D UAVHDURK FDER GHODGR DQG \WH
UWHR P QMUQAMDP DQRAHUQ HUGHI 1Q \WH
P DNQJ

$&$36  ®5,6,6 29(59,(: r
KWBV ZZZ DFDSVRU IIBDGP [Q' DWMB3 URGXAW) DIGB
P HAD B$ &$3 6 B7 KHP DIFBUHSRYB0 R DP E
[TXHBIP SDRBRIB\WWHBILYH
\ HDUBFRQ @RBICB& DERB' HODGR SA

3DMZD\V IRU 3HDFH g K\ 3HRSGI ) LIKW
,QHTXDDW ([ FOMRQ DQG D 6HQWH R, QWFH : K\
3HRS®! ) LIKW,CHTXDOV ( [ FOMRQ DQG D 6HQH R

, QMOMEH r
KWBV ZZZ SDWZ D VIRSHDFH RU VWV SDWZ D\ V ILBH
v &+ 3DWZD VIRBHDFHB&( BHVRRNSA

*UHQ &DG\ DG /MDD 2WR &b HVRXUHH
$EXQADQH IQ ORDPETXH $YRAQ &RATGW
(QXUQ 3WRSHIWT * RHEDH R $IUEDY
SHVRXFHV3WRIDPPH ) HELDUW

$&$36 &5,6,6 29(59,(: r
KWBV ZZZ DFDSVRU IIBDGP [Q' DWMB3 URGXAW) DIGB
P HAD B$ &$3 6 B7 KHP DIWFBUHSRYB0 R DP E
[TXHBIP SDABRIB\WHBILYH
\ HDUBFRQ @RBICB& DERB' HODGR SG

: R 9DON  BRYHW DQG ( TXW %H $1UFD
(DAMD DQG G6RXWH®D 0 R DPETXHr
KWBY COWFDWB®J LBV Z REOGEDQNRU GCK
SXEQKHG '5 * GEDB32 9( 4 B0 2

= SA" YHWRQG 7 -

81+&5
0 R| DP ETXHr
KWBV UHSRWD XQKFURL VWMV GH DXGMBN
6% 0 R| DP EITXH SA

HQADO 5HXW 5 HSRW

$&%$36 QUMY 2 YHNHZ r

&KIFKDYD 6HJIR DQG &KW $CGHQ RDER

" HODGR DQGWH 5 VHRI 0 IOBOAMDP  $ CRWHUL LJHU
" HIBIQWHO DNQJ" 6%, $r6%$,$ $XIXW
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KW8V VOID RJ ] D URVHDUK FDER GHODGR DQG

WH WH R P LOBQAMDP  DQRIMHUQI HUGHIB 1Q WH
P DNQJ

+DQBQ -RMHSK 7XWQIQ) 0 RDPEITXH IQR D
0DID 5HVRXUH &XWHG 6\B\Mr 7KH 5RXQG 7DE®I

R 0D t
KWBV GRLRU

&KIEKDYD 6HJIR DQG &KW $@HQ &DER
' HODGR DQG WH 5 VH R 0 OBQAMVDP  $ QRKHU
0O HN 6WSKDQH DQG 0 ICHK® 1HH o [ SBUQ
5 HVRXUFH DQG &@ DM ' UYHY Rl & RQ@PIQ 1 RUMHD
0 R DP EITXHT 63$,$
KWBV VDID RU ] D UAVHDURK H SBUQ) UHVRXUFH DQG
FOP DW GUYHY R FRQPWQ QRUKHY P R DP ELTXH

81236 \IWP HQVRQ WH 2 QRQ) &UMV 1Q
1RUH®D 0 RIDPEDTXHr 81236 -XCH

KWBV ZZZ XQRSVRU QHZV DQG

VARUEN VSHHRKHYV IBAMP HOARQ WH RQJRQI FUMY [Q
QRUNHD P R| DP EITXH

$&%$36 UMV 2 YHIRHZ r

6LNRBI 7IQDWH G7KH 3RM¥DO ( FRRP\ R
0 R| DP ETXHY &DER ' HODGR ,QXUHR DG W
P SDAWRQ 6RXWH® $IUFDY 5 HIIRQDO 6 HEXUW T
3RONRQ 7KH ,$366 - RXDOR 3 RMFDOG FIHQAH
0 DUK t
KWV GRLRU SROMRQ

&ROPER (PUD ¢ IQUQ) &DER ' HODGRY
© ZZ PAVRUJ
KWBV ZZZ PV RU DQDOMY Z IQQQ) FDER GHODGR

$QDANH 2EL DQG 7DYDWV &HERD o LOBY
,QMYHQIRQ + DVQWB\RSSHG 0 R] DP ELTXHY - IKDAW
&RAGW 7KH 1HZ +XP DQMIUDQ 0 DUK
KWBV ZZZ \WHQHZ KXP DQUBUDQRU QHZV
IHDUH P LOBY IQMYHMRQ KDV GRW
ARSSHG P R] DP EITXH NKDAMAFRQ @FW

6HQHIDADVD 0 RGHOS HMWAQI WKH * ®REDO
6ICGH 7RZ DG $ XVRADA

7KH $1UFD &HQMUIRUBWDMIIE 6\MAHY o DNQJ
6HOH R 6HQHIDY/ &ROAMMRQDO &UMVr $IUED
&HOMU IRU 6MDMIIE 6\¥AHV ) HELKDW
KWBV DIUFDFHQMURY VSR KW/HQHI DO
FROAMAMRQDCAUMY

7KH $1UFD &HQMUIRUBWDMIIE 6\WAHY oD DNQJ
6HQH R 6HQHIDY/ &RQAMMRQDO &UMVr $IUED
&HOMU IRU 6WDMIIE 6\MAHV ) HEKDW
KWBV DIUEDFHQAMURU VSR KW/HQHI DO
FROAMMRCDOFUMY

¢p HQHIDO3 LRMV 5 HOPWS QIHU2 YHU&2 9 '
(FRQRPIE ) DIBXW 4 XDW $IUFD -XO®
KWBV T] FRP DIUED VHQHI DOSURMAV
UHOPDQJHURYHUFRYIG  HFRQRP [E [DABRXW

6HQHIDO ' HD\HG ( BRMRQY 6SDIN 9 IRBIGFH
SHSUWMRQ +XPDQ 5UKW : DFK ) HEUXDW
KWV ZZZ KZ RJ QZV VHQHIDO
GHD\ HG HBRIRQY VSDUN YIRBIGRH UHSUHAWIRQ

) XQG) RU3HDFH g&RXQWN ' DWKERDIG 6 HQHIDO
) IDIIBH 6 \DWV fec, |
KWBV  |UDJ LBMBMMOQGH RU FRXQU GDWD

<DEL * IV DQG 6 DUND +R® DQ o6 HQHIDO) URP
&ROAMMMRCODO &UMY W ' HP RAUDIF 5 HWRIDMRQr
&DUHIIH (| QGRZ P HQWRU, QMUDIRQDCB HDFH  $ SUO

KWBV  FDUQHI IHHQGRZ P HQARU UHVHDUFK VHO
HIDOWRP FROAMMRCDOFUMY \R GHP RFUDVFE
UHVRIDIRY' OQ) HQ

(OD /RG ¢+RZ <RX\K 8SHQGHG 3RMFV 1Q
6HQHIDO 7KH ( DWSIUFDQ 2 PREHU
KWBV ZZZ \WHHDBIUEDQ FR NH\MD P DI D] IGH KRZ
\ RX\WW XSHQGEHG SROMFV 1Q VHQHI DO

(QD /RG ¢+RZ <RX\N 8SHQGHG 3RMFV Q
6HQHIDO 7KH ( DWSIUFDQ 2 PREHU
KWBV ZZZ \MHHDBIUFDQ FR NH\MD P DI D) IQH KRZ
\ RX\WW XSHQGEHG SRIMFV 1Q VHQHI DO
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0DFN * BHQHIDO( BRIRYY : K\ ' IG 3UMGHQW
ODFN 6DO 3RASRH WH 9RM'r $O -DHHD
) HELOW

KWBV ZZZ D HHDFRP QHZV VHQHIDO
HOPMRQY ZK\ GG SUMGHOAP DFN. VDOSRWSRGH \WH

$IEDIRP HMU  gQ 6HQHIDO &ROMW IRU
3RABRQHG ( BRIRY ,V 6\RQ 3 RSXOU 6 XSSRWIRU
'HPRADR  * URZIQ) ' MDWIDRIRQ  ZIW W
- RNQIVr  $IUREDIRP HMU ) HELXDW
KWBV ZZZ DIUREDURP HMURL DIMF®N 1Q VHQHI DO
FROM WRUSRWSRQHG HBFWRQ LV VMRQJ SRSXOU
VXSSRWRUGHP RADR JURZ 1Q) GWDWIDRIRQ Z WK
W Z RINQIV "
| IHGBFRXQU BUG a \M W3UMGHQN 0 DFN
6D@/ PRH WLV ZRNQ & $IR
EDRPHMU WUHV  \WKRZ

$IREDIRP HMU  qQ 6HQHIDO &RQMW IRU
3RWSRGHG ( BRIRQ ,V 6\WRQ 3 RSXOU 6 XSSRWIRU
"HPRADA * WRZIQ) ' MDWIDRIRQ  ZIW W
. RNQIVr  $IUREDIRP HMU ) HELKDW
KWBV ZZZ DIUREDURP HMURW DIMF®N 1Q VHQHI DO
FROM WRUSRWERGHG HBIFIRQ LV VWRQ) SRSXOU
VXSSRIWRUGHP RADR JURZ 1Q) GMDWYIDRIRQ Z W
W Z RINQIV "
IHTBFRXQMN BUG a\M W3UMGHQNV 0 DFN
6D@®/ PRH RV ZRNQ & $IR
EDRPHMU WUHV  \KRZ

$IREDIRP HMU  gQ 6HQHIDO &ROMW IRU
3RABRQHG ( BRIRY ,V 6\RQ 3 RSXOU 6 XSSRWIRU
'HPRADR * URZIQ) ' MDWIDRIRQ  ZIW W
- RNQIVr  $IUREDIRP HMU ) HELXDW
KWBV ZZZ DIUREDURP HMURL DIMF®N LQ VHQHI DO
FROM WRUSRWSRQHG HBFRQ LV VRQJ SRSXOU
VXSSRWRUGHP RADR JURZ 1Q) GWDWIDRIRQ Z WK
W Z RINQIV "
| IHGBFRXQU BUG a \M W3UMGHQN 0 DFN
6D@/ PRH WLV ZRNQ & $IR
EDRPHMU WUYHV  \KRZ

) XQG) RUSHDFH & RXQW ' DWKERDWG 6 HQHIDO
) WDJIBI 6 \DWWV QCH
KWBV  |UDJ IBMBMWMOQCGH RU FRXQN GDWB

SURD 6WM SQYHWW 6WO $EWRDG
+DQERN  SURQD 6\DW 8 QYHIW
KWBV \AMG. DEURDG DVX HGX BEXARP \BUV A\B) IG5 HWL
HYHFAP") IGB,'

+XPDQ 5UKW : DFK g R@ 5HSRW

6 HQHIDO ( YHQV R r +XPDQ S5UKW : D#K
- DQXDY KWBV ZZZ KZ RJ ZR(G
UHSRW  FRXQN FKDSWAY VHQHIDOHH  H

$O DO HAD 6HHIDO$QW) UHGFK 6 HQWP HQW RQ
WH 50MH $PIG 2 QJRQJ 3IRMAV 0 DUFK
KWBV ZZZ Dm HHDFRP QHZV VHQHIDO
DQMUHQFK VHQUP HOV RQ WH UWH DP 1G RQJIRQY
SURMAN

6 HQHI DCB LRMV 5 HBPVS QIHU2 YHU&2 9,
( FRQRP [E) DARXW 4 XDV $IUED - XO

+XPDQ 5LUKW : DRK g R 5HSRW

6 HQHIDO ( YHQV R r +XPDQ 5UUKW : DWK
- QXD KWBV ZZZ KZ RJ ZR(G
UISRW  FRXQN FKDSWAY VHQHIDOHH  H

)XQG )RU 3HDFH &RXQN ' DWKERDG
6HQHIDO )G  6\WWV QG
KWBV  1UDJ LBMBMMOQGH RU FRXQN CDWD

LEIG

+XPDQ 5UKW : DRK g RU 5HSRW

6 HQHIDO ( YHQV R r +XPDQ 5UUKW : DWK
- DQXDY KWBV ZZZ KZ RJ ZR@
WHSRW  FRXQN FKDSWAY VHQHIDOHH  H

+XPDQ S5UKW : DRK g R@ 5HSRW

6 HQHIDO ( YHQV R r +XPDQ 5UUKW : DWK
- QXD KWBV ZZZ KZ RJ ZR(G
UISRW  FRXQN FKDSWY VHQHIDOHH  H

) XQG) RU3HDFH (& RXQM ' DWKERDWG 6 HQHIDO
) 1B 6 \DAMV QH
KWBV  1UDJ LBMBMMQGH RU FRXQN CDWD

) XQG) RU3HDFH (& RXQWN ' DWKERDIG 6 HQHIDO
) WDJIGI 6 \DWMV QCH
KWBY  1WDJIGMIMWMOQGH RU FRXQN D\
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6 HQHJ DOB LRMVW 5 HOPWS QIHU2 YHU&2 9 '
(FRQRPIE ) DBXW 4 XDW $IUED - XO®
KWSV T] FRP DIUED VHGQHI DOSUIRMAV
HOP\DQHURHUFRYIG  HFRQRP IE IDERXW

YD +HBIH $PICDRX : IOIHG $QEHW. RXDN\RX
ROPH 3WRSHH 5 9%OFNQ <HE ' DQHO
9DCHUDP D * RYDB| $MDWRX ' IDBR DQG * HWP DQ
$QAHV * DBURY 9DUDV 6HQHIDO FRQRP IF 8 SCDW
6HIIQ) WH 2 SSRWMQW - XCQH : DVKIQI\RQ
' & : REYDON* RXS $FFHWHG 2 PREHU

KWB GRFXP HQN Z RWGEDQN RU FXUDWIG HQ

3 EH D | FG HD
|

YD +HBIH $PICDRX : IOUHG $QEHW. RXDN\RX
.ROPH 3WRSHH 5 9%OMNQ <HE ' DQHO
9DCHUDP D * RYDB| $MDWRX ' IDBR DQG * HWP DQ
$QAUHV * DRV 9 DUDV 6HQHIDO FRQRP IF 8 SCDW
6HIIQ) WH 2 SSRUMQW - XCH . DVKIQI\RQ
' & : R@YDON* RXS $FFHWHG 2 AREHU

KWB GRFXP HQN Z RWGEDQN RU FXUDWG HQ

3 EH D | FG HD
|

%D +HBIH $PICDRX : IOUHG $QEHW. RXDN\RX
.RXOPH 3WRSHH 5 %OFNQ <HE@ ' DQHO
9DCHUDP D * RYDB| $MDWEX ' IDBR DQG * HWP DQ
$QAMV * DBURV 9DUDV 6HQHIDO FRQRP IE 8 SGDW
6HIIQ) WH 2 SSRUMQW - XCH . DVKIQI\WQ
' & RWYDON* RXS $FFHWHG 2 PREHU
KW GRFXP HQN Z RWCEDQN R FXUDWIG HQ

3 EH D | FG HD
|

2 A HO $DIRQ BHQHIDO <RX\K 8 QHP SB\ P HQW
5 DWW r 6\DWAD 6 HSWP EHU
KWBV ZZZ \ADWWAD FRP \ADAYAMEV \ RXW

XQHP SR P HOAMIDW 1Q VHHIDO

$O[DQEHU  /\QH  QUKWMY  <RXW
8 QHP SB\ P HQVIQ 6HQHIDO 7KH %RUIHQ 3 URWFW

- XCH KWBV ERUHQSURWPWRU \ RX\K

XQHP SA P HOAIQ

VHQHIDO a\M W,Q &  BHQHIDO (
V  SROXDMRQ ZDV  RYHU

PIARQIQG MREV  UHONQ] W WHU Il

(0 Rl VWG

¢ HQHJ DOB LRV 5 HBPWS QIHU2 YHU&2 9,
(FRRPIE ) DEBXW 4 XDW $IUED -XO
KWV T] FRP DIUED VHGHI DOSURMAV
HOPWDQHURYHUFRYIG  HFRQRP IF IDERXW

6DPE $P DARX o HQHIDQY ( GRIRQ +RZ
&LYIO 6RAHN DQG <R\ 3URMAMG ' HP RAUDR r

EXGIZ 6HQHIDO  $SUD

KWBV VHQH) DCEXGI WRU VHQHI DY
HBPWRQ KRZ FYIOVRAHW DQG \ RX\WM SURMPAMG
GHP RADA

6DPE $P DGRX o HQHIDQY ( GARQ +RZ
&LYIO 6RAHW DQG <RXK 3WRMAMG ' HP RAUDA r

EXG7 6HQHIDO  $SUD

KWBV VHQHI DCEXGI WRU VHQHI DY
HBOPWRQ KRZ AYIOVRAHWV DQG \ RX\WM SURMAMG
GP RADA

<DEL * 1@V DQG 6 DVND +R® DQ s HQHIDO) URP
&ROAMMMRDO &MY R ' HP RADWF 5 HARIDWRQT
&DWHIIH ( QGRZ P HONRU, QMEDMRQDCE HDFH $ SUD

KWBV FDLOHI IHHQGRZ P HOARWU UHVHDURK VHQ
HIDAUWRP FROAMWMRCDCRUMY W GP RAUDWF
UHMRIDIRQ' ©QJ HQ

OH® 3DXOd HPRADA 1Q : HWSIUED : K\
6 HQHIDQY ( BIFIRQ & UMY 0 DWAY r &KDWDP -+ RXVH
0 DUK
KWBV ZZZ FKDWDP KRXVH RU G RADA
ZHWDIUED Z K\ VHQHI DO HBIRIRQ FUMY P WY

p HQHIDO 7KH UMIMFMRQ R FYIE VSDFH UHP DIQV
AYIOVRAHNMY JUDMMFRFHY &,9,886 IQMYIHZ
$SUO

KWBV ZZZ FIYIFXVRU IQGH SKS P HAD

UHVRXUFHV QHZ V IQMYHZ V VHQHI DOKNH
UHWIRMRQ R FYIE VSDFH UHP DIQV FLYIOVRAEW
JUHDMMFRQFH)

p HQHIDO 7KH UMIFMRQ R FLYIE VSDFH UHP DIQV
AYIOVRAHNMY JUDMMFRFHD &,9,886 IQMYIHZ
$SUO

KWBV ZZZ FIYIFXVRU IQGH SKS P HAD

UHVRXUFHV QHZ V IQMYHZ V VHQHI DOKNH
UHWIRMRQ R FYIE VSDFH UHP DIQV FLYIOVRAEW
JUHDMMFRQFH)
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YRIR /HL DQG *RAWMA * WDQW $I\WU D
6 HQHI DBMH & ROAMMRCDOZ UMY & IYIOS RAIEW / HDGV
WH: D $SUD 1 DIRDO' HP REDIF ,QANAOM
$FFHWHG 6 HSWP EHU

KWBV ZZZ QARU RXUMRUHV DIMUVHQHI DBMVH

FROAMAMRCDOFUMY FYIOVRAHW GDGV Z D\

YRIR /HL DQG * RAW * WDQN $IWU D
6 HQHI DBMH & ROAMAMRCDOZ UMY & Y105 RAIHW / HDGV
WH: D $SUD 1 DIRQDO' HP REDIF , QANAM
$FFHWHG 6 HSWP EHU
KWBV ZZZ QARU RXUMRUHV DIWMUVHQHI DBVH

FROAMAMRCDOFUMY FYIOVRFLHW BDGV Z D\

YRIR /HL DQG * RAWM * QW $I\WU D
6 HQHI DBMH & ROAMMRCDOZ UMY & IYIOS REIHW / HDGV
WH: D $SUD 1 DIRQDO' HP RADIF , QANAM
$FFHWHG 6 HSWP EHU
KWBV ZZZ QALRU RXUMRUHY DIMUVHCHI DBMVH

FROAMARQDCRUMY AYIOVRAHW GDGV Z D\

&,9,&86 WM pHQHIDY/ GPRADA SDWHV
FXADO \WW  &,9,&86 /HQ/ $SUD
KWBV ®IQV FIYIEXV RU VHQHI DY GHP RADR. SDWHV
FUKFLDOAMAN

YRIR /HL DQG * RAW * WDQN $IWU D
6 HQHI DBVH & ROAMMRQDOS UMY & IYIO6 RFAHW / HDGV
WH: D $SUD 1 DURQDO' HP RADVE , QAN
$FFHWHG 6 HSWP EHU
KWBV ZZZ QALRU RXUMRUHY DIMUVHCHI DBMVH

FROAMARQDCORUMY AYIOVRAHW GDGV Z D\

6DPE $P DARX cpHQHIDQY ( BRARQ +RZ
&LYIO 6RAHW DQG <RXK 3WRMAMG ' HP RADRA r

EXG7 6HQHIDO  $SUD

KWBV VHQH) DCEXGI WRU VHQHI DY
HBEPIRQ KRZ FYLOVRAEW DQG \ RX\WK SURMPNG
GP RADA

6DPE $P DGRX b HQHIDQY ( BRIRQ +RZ
&IYIO 6RAHW DQG <RXW 3URMANMG ' HP RADA r

EXGI7 6HQHIDO  $SUD

KWBV VHQHI DCEXGIIVRU VHHIDY
HBEPIRQ KRZ FLYLOVRAIEW DQG \ RX\W SURMPNG
GP RADA

YRR /HL DQG *RAWA * DQW $I\WMU D
6 HQHI DBMH & RQAMMRQDCE: UMY & YIS RAHW / HDGV

WH: D $SUO 1 DIRCQDO" HP RAUDMF , QAN
$ FFHWHG 6 HSWP EHU
KWBV 777 QE.RJ RXUMRUHY DI\MUVHCOH] DBIVH

FROAMMERCDCRUIMY AYIOVRAHWY GDGV Z D

06 HQHIDO 7KH UMAEMRQ R FYIE VSDFH UHP DIQV
FYIOVRAHWY JUDMAMWFRFHY &,9,&86 IQMYILZ
$SUO

KWBV ZZZ FAYIEXVRU IQGH SKS P HAD

UHVRXUFHV QHZ V IQMYEZ V VHCHI DOAH
UHMIEIRQ R AYIE VSDFH UHP DIQV FLYLOVRAHWW
JUDWMWERGFHWD

UIGI QI WH' IMIGH 7RZ DG D 6 XWRILCDE®!
5 HMROMRQ 1Q YDERFKIMAQ

( A\ F&SDHAD %MIQUFD YDBFK  / DWWP RALHG
2 AREHU
KWBV ZZZ EWNQQED FRP \RSIE ¥DBFK

,OMEODUIRQDOS DL 5 HYHZ 3 DNMBIQY YDBFK
QXUHA +MRY  &RQTW WYHY DQG 5 HIIRQDO
P STFDURQV 1 - DQXDY
DUKYH HU[ YSM MKH H XYQ

: DL 6KDNRRU $KPDG d HYHBSP HQWV DQG
0 oM DIRQ 1Q YDEAKMEQ 3DNWEBQr 6WDMWIIE
$ DOV ®xR 6 HSWP EHU t
KWV GRLRJ

+XP DQ 5 LJKW &RP P MWRQ R 3DNVEQ  6\B\WM R
+XP DQ5 LIKW 1Q ¥DBFKMEQ 1Q +XP DQ5 LIKW
&RPPMWRQ R 3DNMBQ KWBV KUFS
ZHE RU KUFSZ HE Z S FROMQIXSEDGY

6 VM Rl KXP DQ WKW 1Q YDEFKMEQ 1Q (1sd

W& 1HZV g DUPD YDBFK 3DNWEQL 5 LJKW

$PYWY RXQG' HDGIQ7RIRQRT ' HAHP EHU
KWBV ZZZ EEFFRP QHZVZ RS DVD

0 XNKRSDEK\D\ - $QNWW o) MWMQJ 3DNMBQL
- RXACDOM RXQG' HDGIQ6ZHAHQr ' Z &RP 0 D\
KWBV ZZZ GZ FRP HQVDNG KXWDIQ EDBFK
P MQJ SDNMIBQL RXICDOMIRXQG GHDG [Q VZ HGHQD
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5DQD 0 XKDP P DG $P U qQUXUHQR DQG 6 RADO
&KDQIHr  '$: 1 &20 0D
KWBV ZZZ GDZQFRP QZV

* KHRUKH ' HP RAMQH ' RUGHO /DBFKIMEQ DQG
W * HRADMIIE 3 RMQIDOLQ 6 RXK $MDr 6 WDMILE
P SDFW

KWBV ZZZ SURTXHWWRP GRAYILZ

VRXUHWSH 6FKRDW® - RXUDY

0 XQEP HMMRQDO3 RYHW 1Q 3DNWBQ 5 HMH: HE
- XCH
KWBV UHIMZ HE LOAHSRWEDNMBQ P XAEP HMMRQDO
SRYHWY SDNMVEQ

.DUPP .DPHAK bHVROIQ YDBFKMBQY
0 XQEP HMRQDOR UMY 5 HFRQAMDWRQ DQG 5 HRWP V't
BRAW $VDQ ORFHV 0D

KWBV VRXWDVIDQYREHV RU SRCP SN UEDBFKMEBQ
UHFRQAOMRQ

.DUP .DPHAK FHROIQ YDEFKMBQY
0 X@AP HQMRD& UMY 5 HFRQAMMMRQ DQG 5 HRWP V'

' DZQ ( 3DSHU BHRSBNV 3DW ( PHUHV DV
' RP IQDQW RUFH 1Q YDBFKMEBQT ) HEXDWY
KWBV HSDSHUGDZ QFRP ' H\BACP DJH SKS"
WYPDIH B B B B

' DZQd DKDQ) YDBFK &DW 0 RYHP HQAB J DIQMV
(QRFHG ' MOSSHDIDGFHY ®  WHYROMRQD
'$: 1820 - DQXDU
KWBV ZZZ GDZQFRP QZV

BRXVK 6XGDQB/( BIFMRQ' D $ * DP E®I IRU
BVIDELDN RUD 3D VR &KDRV

6 RN 6 XADQY 3RWERQHG ( BRIRYY $ 6\ P SWP
R D' HSSHU&WMY $&&25' DFFHWHG 2 RREHU

KWBV ZZZ DFFRGRU ] D DQDOMY VRXK

VXEDQV SRWERQHG HBFIRQY DM P S\RP R D GHHSHU
FUMVY

, QMEDIRCDO& UMY * URXS o RX\W 6 XEDQ RQ \WH
(GIH DV W 1 HJKERXWp: DU' IMXSW 2 IO( [ SRWT
DFFHVWHG 6 HSWP EHU

KWBV ZZZ FUMMIURXS RUJ DIUED KR DIUED VRXW
VXEDQVRX\K VXEDQ HGJH IW QHIKERXWY Z DU
AVXSW RCH SRW

, QMIDURQDO& UMY * URXS ¢ RX\WW 6 XEDQ RQ \WH
( GIH DV ,\W 1 HIKERXWb: DU' IMXSW 2 LO( [ SRW'r
DFFHWHG 6 HSWP EHU
KWBV ZZZ FUMMVIURXS RU DIUED KR DIUED VRXK
VXEDQVRX\K VXEDQ HGIH IW QHIKERXWY Z DU
QAVXSW RIOH SRW

, QMIDURQDO& UMY * URXS ¢ RXWW 6 XCDQ RQ \WH
( GJH DV ,W 1 HIKERXWp: DU' IMXSW 2 1O( [ SRWW'T
DFFHWHG 6 HS\WP EHU

KWBV ZZZ FUMMVIURXS RU DIUED KR DIUFD VRXK
VXGEDQ VRXW VXEDQ HGIH W QHIKERXWY Z DU
QAVXSW RICH SRW

, QMEDIRCDO& UMY * URXS ¢ R\ 6 XEDQ RQ \WH
(GIH DV ,W 1 HIKERXWp: DU' IMXSW 2 IO( [ SRW
DFFHWHG 6 HSWP EHU

KWBV ZZZ FUMMIURXS RUJ DIUFD KR DIUED VRXW
VXGDQ VR VXGDQ HGIH IW QHIKERXY Z DU
GMXSW RIOH SRW

RUWB 9N f RXAW 6 XEDQ 2 YHYIHZ r DFFHWHG
6 HSWP EHU

KWBV ZZZ ZRWEDQNRU HQFRXQN VRXWVXGDQRY
HYHZ aWWBRA\K 6XA@Q UWPDQY IQ
DIRP  $SUO R -XO

&RFHD : ROZICH HRWN 6XADQ &UMY
([SDIGHGT DFFHWHG 6 HSWP EHU

KWBV FRQFHUOXVD RU QHZ V VRXW VXEDQ FUMY

H SOIQHG

RUWB 9N f RXAW 6 XEDQ 2 YHYIHZ r DFFHWHG
6 HSWP EHU

KWBV ZZZ ZRWOEDQNRU HQFRXQN VRXWVXEDQRY
HYHZ aWWBRX\K 6XA@Q UWPDQY IQ
DIRP  $SUO R -XO®
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[ MMQWR VKH 3HRS®! 7KH ,Q XHQFH R
* URXS * UHYDQFH RQ 6ViDWM ) WDJ IOV

6FKQDO® ODUDQH ¢5Q ,QMYEZ : MW 0DD

SQHBXr : HE ® 3V FKRBJ\ 7RED ) HELKDW
KWBV ZZZ SV FKRBI\\RED FRP XVE®J \WH

IXHWIRRP IQMYIHZ P D\ D DQIHBX

&YIO: DU IQ 6 X@Qr * GREDO&RQU@AW7 UDFNHU
KWBvY 777 HURJ JEEDCFRQOAW
WDFNHUFRQ @AWRZ HUMIKI J B VXEDQ

81+&5 BXAQ 6WWDIRQ 3RMAIRY %dH
* HQGHUYDVHG 9IRBIGFH ' HFHP EHU r81+8&5
2SHIMRQDO 'D¥  3RWO  2' 3
KWBV CDW XCQKFURW HQ GRAXP HQV GHEIY

+XPDQ 5WUKW : DFK BDXA $WEDr : RMG

5 HSRW - DQXDUY
KWBV ZZ7Z KZ RJ ZR@E BHSRW FRXQMI
FKDSWY VDXAE.DUDEID

FKH 6\BM R \WH : REBY +XPDQ 5UKW $SUD
r $PQHW ,QMEDIRQDO $SUD
KWBV ZZZ DP QGHVIWVRU HQGREXP HQWV SRO
|_Q

81 6SHADO 5DSSRWXU RQ +XPDQ 5LIKW
" HHQGHY /OKWDIQ ' HAWMURIDIY +HDAN & RQAMRQ
DG ,Q7UDFHOV R +B/ $EGX@ID DO6IQIDFH

$EGXBDAE.DO KDZ DD DQG 1 D) DWMHAQ 3 UWRQ - RQV/
&RPP XQFDIRQ r 81 65 +XPDQ5LUKW ' HHGHY

1 RYHP EHU KWBV MEHHQGHY RU EDKWDIQ

GHMIRIDIZY KHDEX FRQAMRQ DQG LOWHDW HOAR

KBV DEGX@IDDOVIQ) DFH DEGX®DG. DONKDZ DI DQG

QDI DWHAQ SUVRQ MRIONFRP P XQEDMRQ

+XPDQ 5LIKW : DWK o0 \DQP DUr : R 5HSRW
- DO KWBV ZZZ KZ RJ ZR@G
BSRW  FRXQN FKDSWWYP\DPDU D

+XPDQ5 UKW : DFK qDQr : RWB 5 HSRW
- DQXDY KWBV ZZZ KZ RJ ZR®@G
WSRW  FRXQN FKDSWMY LLDQ

+XPDQ 5LIKW : DFEK ¢ HP RADIWF 5HSXETF R
&RQRr : R@G 5HSRW - DQXDY

KWV ZZZ KZ RJ ZRW WHSRW  FRXQM
FKDS\WMY GHP REUDIF UHSXE@E FRQIR

&RCH ' HYRQ DQG $EGX@MKL YRX +DONKH
o QUXUQ : RP HQY 3 IRMAIRQ DP IG5 IMQ) & RJITAND
( DAMQ' 5& r 5 HXIHAV , QMEDIRQDO $ SUD
KWBV ZZZ UHXIHAVIQMEDIRCDCRY UHSRW
EUHV HQUXUQ) Z RP HQV SIRMAIRQ DP |G UMQJ
FRQ@PWQ HDWMY GF

81)3$% o HQGHU ( TXDONr %+87$1
KWBV EKX\BQXQISD RU HQ\RSIEV J HQGHUHTXDOV

+XPDQ 5LUKW : DK AXBQ ) UHHG 3 RDIFDO
3UVRGHU' HVAUEHV ' ILH &RQAMRQV T + XP DQ 5 LKW
© DK 6 HSWP EHU

KWBV ZZZ KZ RJ QZV EKX\BQ [HHG

SROFFDOSUMRCHUGHVRUERY QLH FROGAMIRQV

81+&5 R®KIRRBRI\ IRU /KRAMKDP SDV 1Q
AAXMEQr
KWBY Z HEDUFKLYH DUFKLYH XQKFURLU
KWV 2727 HZRGRJGHAG | D HKWO
PAXIQr 5HSRUMY : MKRXW YREGEHY
KWBY W RJ HQFRXQU EKXWEQ

FUHOGY 1Q 8QWMG 6\ &29, ' HDWV
(PHJHQR ' HSDWHQW (' 9MW DQG 7HW
3RAYW B\ * HRIWSKIE $UHDr &HQMUIRU' IMHDVH
&RQMRODQG 3UHYHQIRQ KWBV FRYIGFGF JRY FRYIG
COW WDANHU WHQGVBZ HHNDG-DW\VBVHBRB

5HS ) WDJLBI 6 \BWV $ QXDQQCH ) XQG IRU
3HDFH KWSV  |WDJ IGMBAMMQGH RJ ZS
FROMQIKSBDGY M UHSRW\SA

g UDW* UHQ : DO,QUDIYHr 8 QWG 1 DIRQY
&RMHORQ \R &RPEDW' HVHUMEDIRQ $FFHWHG
2 AREHU KWBV ZZZ XQFFGIQARXU
ZRINJJIZL
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,Q D KUKO IQMIFRQHAMG ZR@ SUIHWXUHV RQ RCH
IWDIE W FDQ KDYH VHURXV WHSHUIFEXWIRQY CRW

RQD IRUWDAMBMM DQG W SHRSGI EXWDOR IRUIW
QHIKERY DQG RKHU WMV KDIZD.  DFIRW \KH
JBEH 61QFH \WH HQGG R \WH &RG: DU D QXP EHUR
ADWY KDYH HXS\WMG LOR P DW YIRBIGFH WP P IQJ
IURP IQMIDOFRQ@WG RP H R \WHVH FUVHY HP HUH
IRP HWQE \WQVRQY VRP H DUH AYIOZ DY RWHWY
\BANH RQ WH IRPP R UHYROMRQV DQG P DQ. UHVXGNQ
FRP SB[ KXP DQUBUDQ HP HUJ HQALHV

) DXV@HY FDQ HP HJH EHEHHQ LIGHQMY JURXSV
AHIHG B OQXDJH WHOIRQ WAH  HKQEW
CQDIRDON FOW FDWM FOQRUDUD R RWIQ
7HOMRQY FDQ GHWURDW IQR FRQGW\KMIRXIK D
YDUHW R FILFXP MBIGFHV  VXFK DV FRP SHIMIRQ RYHU
UVRXUHV  SUHHEDRY  RU IDDPWMUHG  BDGHUYKIS
FRUXSURQ RUXQUHVRIHG JURXS JUHYDQRHV 7KH
UDVRQY IRU WIW IUDJLOV DUWH FRP SB[ EXWQRW
XCBUHARNE® WLV FUMFD® P SRUBQN \KDW \KH
IQMIDMRQDO FRP P XQW XQGHWABQG DQG  FBVHD
P RQWRUWH FRQAMRQY WDWFRQUEX\M \R [UDJ LW u
DQG EH SUHSDUHG R \BNH WH QHFHWDU  DRIRQY \R
GDO ZMW WH XQEH®OIQ) MXHY RU RKMHZ M
P M DWM \KH QHI DWYH HIHFW

7R KDYH P HDQQIIXOHDW ZDWQQ) DQG HIHAMH
SRIA UHVSRQMHV DWHWP HQV P XWJR EH RQG
VSHAD® HG DUHD NQRZ BIGIH QDUIDMYH FDVH \AMGHV
DQG DQHFGRIBCHYIGHQRH \R IGHQI DQG JUDVS EURDG
VRADO WHQGY $ PLUHG DSSURDFK  LOMIUDILY
TXDOBMYH DQG TXDQMAMYH CDVB VRXUFHV IV QHHGHG
\R HABEQK SDWAGY DQGWHQGY © LK \WH WKW
W DQG DQDOMY MY SRWMEG! W IGHQM  SUREGP V
\WDWP D\ EH VP P HUQ) EHBZ \WWH VXUDFH ' HAMRQ
P DNHY QHHG DFFHW \R MY NQG R IQRWP DURQ \R
[P SGP HQAH IHAYH SRTFHV

7KH) WDILBI 6 VBV ,QGH ) 6, SURGXFHGE\ 7KH

)XQG IRU3HDFH ))3 IV D FUMFDO \RRO IQ
KLI K@ KW QRARQD \WH QRUP DCSUHWXUHY \WDWDO
DMV H SHIHQFH  EXWDOR [Q IGHQM [Q) Z KHQ
WRMH SUMXUNV D RAZHIKIQ) D AWM
FDSDAW \R P DQDIH WWRVH SUHAWXUHV 98
KUKOKWY  SHWHON YXQHDEIMNY — ZKIEK
FRONEX\M \R \WH UMN R \ARAM IUDJLONV \KH |, QGH
u DQG WH VRADOVAHGQFH IWDP HZ RN DQG CDW
DQDOMY \WRY XSRQ ZKIFK WY EXIGVWu P DNHV
SROFDOUMN DWHWP HOVMDQG HDW® ZDWQ) R
FRQ@W DFFHWIEGI \R SRIA PDNHY DQG \WH
SXEQF DWDUJH

7KH WHQIW R WH ) 6, IV W DEIOV \R GMID
P IGRQV R SIHFHV R IQRP DIRQ IQR D IRP \KDW
IV UHBIYDQADV Z HODV HDVI® QI HWE®B! DQG
IQRPDIYH ' DO ))3 FROFW WRX\VDQGV R
UHSRW DQG IQRWP DIRQ IRP  DURXQG \WH Z R
GHBIE \WH H M) VRADOHFRGRP IE DQG
SROIFDO SHWXUHY IDFHG B\ HDFK R \KH
FRXQUH WDWZ H DQDO)] H

25 162) 7+( )6,
7+( &$67)5%$0(: 25.

7KH JHHMY R P RWMQGEFHV IV \R EHIIQ ZIW D
FRQFHSWR Z KDWQHHGY W EH P HDVXUWHG IR®Z HG

B\ \WH GHYHBSP HOAR D P HWRGRBJ\ WDWKRSHV
R SHURWP \KDWP HDVXUHP HQW7KH) 6, IRGZ HGD
YHY GLHHQMDWARY  Z KHUE\ \WH IGHD IRUWH
QGH  RFFXUWHG VXEVHTXHQ® \R WH GHYHBISP HQW
R W RZ QP HKRGRBJ\

7KH) 6, WDFHV IW RUWLQV R \WH FUDIRQR! ) ) 3/
&RQTVE WHWP HOAB\ WP 7RRO&$67  ZKIEK
Z DV GHYHBSHG 1Q \WH V DV D IWDP HZRW IRU
SRIF\ P DNHWY DQG [ 1HG SIDAMRGHY \R EH DEGI R
EHMUXQGHYABQG DQG P HDVXUH FRQI GPWELYHY
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DG G QP IFVIQFRP S HMURQP HQW

7KH &$67 IDPHZRWN KDV EHHQ ZIGH® SHU
UMHZHG DQG WH FROMXHG XWDIJH R WH
P HZRW B\ PDQ R WRVH VDP H SIRHWIRQDY
DV ZHODV QRZ B\ GFDCAYIOVRAHW DQG FRP P XQW
JURXSV 1Q FRQ@WDIIHPWG DUDV IV \MABP HOMR
\WH 1UDP HZ RUNY HQGXUQ) UHBIYDQRH ,Q \WH
&$67 IWDPHZRW ZDV XVHG DV \KH EDWV IRU\WH
)6, DV UAVHDUFKHWY Z IVKHG \R GHMP IQH Z KHWHU
ADW 1UDJ LW FRX@ EH DWHWHG DQG IDQNHG DAD

QDUWRQDABIYHOMQ] \WH H M) IUDP HZ RN

35$&7,&$/ $33/,&$7,21
7+()6,%$1%$/<7,&%/ 352&(66

7KRXJK DWKH JURXQG GIYHOKH &$6 7 1WDP HZRIN LV
DSSTHG XMQJ YDURXV SUIDRIFHV VXK DV 1IQAYIGXDO

IQAGHQW WSRMQ DQG REVHYDIRQ B\ [IHG
P RQWRY \WH VKHHUYROP H Rl GDW \R EH DQDO] HG

DW DQ IQMEDIRQDO GYHO BHTXIHG D GLIHBHQW
DSSURDFK 7R WDWHQG \MFKCRBJ\ ZDV HP SB HG
\R HQDE®! UHVHDUFKHWY R SURFHW OUH YROP HV R

W \R SHIRP \KH QDIRCDOBIYHIDWHWP HQN \KDW
IHHGIQR\WH) 6,

YDVHG RQ &$67p/ FRP SUHKHQUYH VRADOVAHQAH
DSSURDFK GD\W IURP \WUHH P DIQ WDPV u  SUH
H DI TXDQMMYH GDB VHW  FROMQAVDDOMY
DQG TXDOBMYH H SHWDQDOWY u IV \WDQIXOWG
DQG VXEMPMG \R FUMFDO UHYLHZ \R REWMIQ 11QDO
VFRUAV IRUWH , QCH

& RQMOWS QDOVLY ( DFK R \KH \BZHOH IQAFDRY
R WH &$67 1UDP HZ RIN DUH EURNHQ GRZ Q IQR VXE

IQAFDRY DQG IRU HDFK R WHWH  KXQAMGY R
YRRBDQ VHDUK SKUDVHV DH DSSOHG \R JBEDO
PHAD DWW \R GHWMP IQH \WH GIYHOR \DIHR R
MXHY IRUHDFK R \WRVH VXE IQAFDRY 1Q HDFK
FRXQN 7KH DZ CDW SWRYIGHG E\ D FRP P HUFDO
FROMON DJJWIDRU IQFOGHV PHAD DWFGN
UHVHDUK UHSRW DQG RKHU TXDOBMYH GDIB SRQN
FROPMG ILRP RYHU QlHHON QOK

)25 3($&( )5%* ,/( 67$7(6.,1" (;

OQIXDIH VRXUHV DURXQG WH Z RWG ( YHUY \ HDU
\WH QXP EHUR DW¥GN DQG UHSRW DQDO] HG IV
EHE HHQ P LGRQ ¥%DVHG RQ \WH DWHWHG
VWDIHQR IRU HDFK R \WH  VXE IQAFDRY
SWRYIMRQDO VFRUHV DUH DSSRMRQHG IRU HDFK
FRXQU

4 XDQABWYH ' DW 3UH H DI TXDQMAMYH
aAr WV JHHDOD IRP  IQMIDIRCDO DQG
P XQDWMDO AIMYAFDO DIHGAHV  VXFK DV \WH
8 QWG 1 DIRYY : RUWGYDQN DQG: R+ HDAK
2 UDQ] DIRQ DWH IGHQMHG IRU WHU DEIOW R
WOWAFD® WHSUMHONV N DVSHRW R \KH
IQAFDRY 7KH WDZ GDWB VHW DUH QRUP DO HG DQG
VFDBIG IRU FRP SDIDIYH DCDOMY  7KH WHQGV
IGHOMEG 1Q \WH TXDQMAMYH DQDOMY IRU HDFK
FRXQN DUH \WHQ FRP SDUHG Z W WH SURYIMRQDO
VARV IRP WH  &RQMQV $QDOMY  SKDWH
' HSHQAQ) RQ WH GHIUHH R ZKIFK WH &RQMQN
$CDOMVY DQG \WH 4 XDQMMYH ' D DIUH \KH
SURYIMRCDOVFRUAV DUH FRQIWP HG RUZ KHUH WH
QVDIWH DU UHFRQABIG EDVHG RQ D VMR LXBV
\KDAGEIM D@BZ DEG! P RYHP HON 1Q VFRUH 1Q \KH
HYHQAR QVDI UHHP HOAEHE HHQ \WH \B R DD
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WHDP V

4 XDDAWH 5 HYLHZ 6 HSDUDWO® D\WDP R VRADO
VAHQRH UVHDUFKHLY LQGHSHQGHQ® UHYLHZ V HDFK R
WH  FRXQUHV SIRYIGQI DAVHWP HQN EDVHG RQ
NH HYHON IRP \WDW\HDU FRP SDUHG \R \WH
SUHVIRXV RH 5 HFRIQ} IQ) \KDWHYHY DB VHMDQG
DSSURDFK KDV GlLIHIHQAMIHQI MY DQG Z HDNQGHWHV
KLY VAMS KHSV R HQVXUH WDWG. QDP L \ HDURQ\ HDU
WHQGY DFIRW GLIHHQMOQAFDRY DUH SIENHG XS t
ZKIEK PD. QRWEH HYIGHQOMOQ @UJIQ) TXDQMAMYH
W VHV \WDWP HDVXUWH GQIHU WP \WKPMUDO
IDARY V\DOR KHSV R P MJ DM DQ. SRWQIDO DOH
SRVMYHV RUGQHIDIYH \WDWP D\ HP HUH ILRP CRM
FROMQADCDOMY CDW

7KHVH \MUH CDW WIHDP V DUH \WHQ \MDQ) XDWIG
DSSOLQ) D VHWR XNV R HQVXUH \WH GDWB VHW DUH
LOMIUDWG 1Q D Z D\ \WDWBNYHIDI HV \WH VAHQI\KV R
\WH GLIHHQADSSURDFKHV 7KLY DSSURDFK DOR KHGV
R HQUXUH \KDW IQKHUHQW Z HDNGHWHY  JDSV RU
EIDVHV 1Q RQH VRXUHH DUH FKHANHG B\ WH RIKHY
7KRXJK \WH EDVIF GDWB XQGHWBIQQQ) R \WH ,QGH IV
DODG [WHHO DQG ZIGHD DYDOEGI HBFWRQJFD®
\WH VWHQIW Rl \IH DQDOMY IV 1Q \WWH P HWRGR®J IFDO
W RUDQG \WH A VWP DI IQMIUDIRQR! D Z IGH IDQIH
R DI VRXUHV ) ICDOIQAFDRU VRV IRU HDFK
FRXQU DU WHQ SUIRGXFHG ILRP \MIV SIRFHW $
SDQHOWHYLEZ IV \WHQ FRQGXPWG B\ \WH UMMVHDUK
WDP R \WH IIQDO,QGH R HQUXUWH DOVFRUAV DU
SURSRMRCDM DFURW \WH FRXQ VSHPRKP

7KH QDO 6, ,QGH  SURGXPW LOMQGHG DV DQ HQW
SRONIQR GHHSHUIQMSUYH DQDOMY IRUWH XVHU
7TKRAIK DQ 1QGH IKKHHQ® WDV GQLHHQW
FRXQUHVt P DNQJ VRP H P RUH IUDJ B! \WDQ RWHLY t

X@P DIMO \WH JRDOR WH ) 6, IV \R P HDVXUH WHQGV
Q SHWXUV ZIMWIQ HDFK IQAYIGXDO WM 9%
IGHQM [Q) \KH P RW\VDIHQW SUHWXUH ZLIKMQ D
FRXQN  IWFHDM/ WH RSSRWXQW IRU GHHSHU
DQDOVY DQG SDQQQJ B\ SR PDNHY DQG
SIDAMRHY DOH R VAHQIWHQ HDFK  \ADWMY
UMM 7R WDWHQG WH IRBZIQ) VHRIRQ
RX\EHV Z KDWHDFK IQAEDWRUVHHY \R P HDVXUH 1Q

WH QaH t DV ZHD DV SIRVIAQ) JXAQ
TXHAIRYY IRU GHHSHU GYHY R DQDOMY DQG
IOTXIY B\ \KH XVHU
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7KH) WDIIBI 6\ ,QCH ) 6, 1V DQ DQQXDODNQ]

R FRXQMHV EDVHG RQ \WH GLIHIHQASUHWXUHY
\WH  IDFH \WDWP SDRMKHU GVHY R DI 7KH
,QGH VEDVHG RQ7KH) XQG IRU3 HDFHY SURSUH\BUY

&RQATW $WHWPHQON 6\MMP  7RRO &$67

DQDOWDO DSSIRDFK 9DVHG RQ FRP SUHKHQWYH
VRADOAHQFH P HWRGREJ\  \WUHH SUP DI \WHDP V

R DU u TXDQMMYH TXDOBMYH DQG H SHW
YDIEDUWRQ u DU WDQIXOWG DQG VXEMPMG R
FUMFDOUHYIEZ \R REVBIQ IICDOVFRUAV IRUWH ) 6,

0 I@RQV R GREXP HQW DUH DQDO] HG HYHW \ HDU DQG
B\ DSSOIQ KUIK® VSHADD HG VHDURK SDUDP HWY

VFRUHV DUH DSSRMRQHG IRUHYHY FRXQWN EDVHG RQ
\ZHOH NH  SROWFDO VRADCDQG HARQRP IE IQAFDIRY
DQGRYHU  VXE IQEFDRY \WDWDUH WH UHVXOWR

\ HDW/ R H SHWW/RFDO/FHGFH UAVHDURK

17(535(7,1* 7+( )6,68&25(6

7KH )6, WH W HAMRQ R \WH DQQXDQQEH
FRP SUMHV CDIB FRIBPMG EHE HHQ - DQXDU

DQG ' HAHP EHU u WXV FHWIQ ZHOD
SXE@H] HG HYHQW \KDWKDYH RFFXUHG VIGFH - DQXDU
DU QRAVFRYHUHG B\ \WH Q3 7KH

)6, WRUV WKRXG EH IQMSUWG ZLK \KH
XQGHYARQAQ) \WDWIKH G&Z HUWH VFRUH \WH EHWU
7KHHRH D UWGXFHG WRWM IQAFDMY  DQ
1P SURYHP HQADQG J UDWUUHDMYH ADELDW MWDV D
KUKHU VFRH IQAFDMY JUDWU IQABELOV )) 3
DWHP SW DV P XFK DV SRWE®! \R GH HP SKDV] H
WDQNQIV DV MV RXUIILP EHIH \WDWD FRXQM pY
RYHDOVFRH DQG IQGHHG W IQAFDRUVFRUAV D
D IDUP R [P SRMBQADQG DFFXUDM EDURP HMUR! D
FRXQN Y SHURPDQFH DQG WDWDV PXFK DV
FRXQMHV VKRX@G EH FRP SDUHG DJIDIQM RKHU
FRXQMHV WY P RUH XVHXOWR FRP SDUH D FRXQM
DIDQMW IWHD RYHU WH +HJFH RXU DQDOWY
IRFXVHV P RH RQ VSHALLF IQAFDRUVFRIHV RUMHQG
@HY RYHUMP H IDKHUWDQ MWDQNQIV 8 G DIWO

WH ) 6, IV DQ HQWY SROAIQR GHHSHUIQMSUAIYH
DQDOMY B\ FAYIOVRAHW JRYHEGP HOVEXVIGHWHY
DQG SIDAMRQHY DO\H u R XQGHIARIQG P R
DERXWD VABAMV FDSDFMV DQG SUHWXURV Z KIFK
FROUEXW \R GIYHY' R 1D IO DQG UMOHQFH
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7KH 6 HEXUNY $ SSDUDWY
IQAFDRU FROMGHY  \WH
VHRXUMY WWUHDW \R D \ADWM
VXFK DV ERPEIQIV DWIFNV DQG
EDAM® BHDWG ~ G-DWV ~ WEHO
PRMHPHON PXUQHV FRXSV RU
WURIMP  7KH 6 HEXUWV $ SSDUDMV
IQAFDRU DOR \BNHV 1QR DFFRXQW
VHIRXV FUP IQDOIDRRY VXK DV
RUDQIHG FUPH DQG KRP IFGHV
DQG SHUFHYHG WKWWR AMYHQY 1Q
GRPHAF VHRXW ,Q WRPH
IQABQFHY  WH VHRXUNW DSSDUDWY
PD HWG EHRXG WDAWRDO
PLOMY RUSRIFH IRFHV \R IQFOCH
WOWVSROQRMHG RU  \ADW
VXSSRWG SUYDW P LOMV \KDW
WURJH  SROMFDO  RSSRQHQW
VXVSHAMG cHQHP IHVr RU AYIODQV
VHHQ W EH VAP SDMHWE \R WH
RSSRVMRQ ,Q RKHUIQARIGFHY \KH
VHEXUW DSSDUDXY R D VABAM FDQ
IQFOGH D ¢@HS WIWF  \KDWP D\
FROWMR VHRUHWIQM® HQFH XQW
RU RKHU LWHIXOU VHRXUW 1RUFHV
WDV VHYH WH IQMHW R D
SROIFDO BDGHU RU FOOXH $V D
FRXQMUH DP S® WH IQAFDRUZ @
DOR \DNH QR DFFRXQN DWP HG
UMMBGFH W D JRHQQ
DX\WRUNV SDUFXOUD \WH
P DQUHBMRQ R YIRBIQWXSUMQIV
DQG IQUXUHFHY SURDHIDIRQ R
IQGHSHQGHQAP [V Y IOQMY RU
P HIFHDY  JURXSV \KDWFKD@IQIH
\KH AMY P RCRSRD RQ WH XVH R
IRUH

7+( 1" &$7256

&2 +(6,2 1
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7KH) DPIRCDD HG ( QM
IQEAFDRUFROUGHY \WH

IUDIP HOBMRQ R VABAM [Q
MMMRQY DBQ) HKQE FOW FOQ
UDFIDORUUHDI IRXV @HV DV Z HODV
EUNPDQKIS DG JUGEAN
EHEHHQ K@Y HOMY W DOR
IDPRY 1Q WH XVH R QDUWRQDDAME
SROFDOKHRUE B\ (X@ HOMV
RWQ [Q WMPV R CDUWRQDDP
[ HQRSKREID FRP P XQDO
WHGHQMP HJ D gJUDMU
6HEIDr RUR FRP P XQDOVRTEDUW
HJ  HWQF FODMQIr RU
CHHQEQ WH IDWr . Q HWHPH
FDVHV IMFDQ EH UHSUMVHQBMYH R
WH DEWHQFH R GUMPDW
GDGHIKIS ZIGHD DFFHSWG DV
UHSUAVHQIQ] \WH HQUH AMY HQY
7KH ) DAIRQD HG ( @MV IQAFDRU
PHDVXUWV  SRZHU  WKIJBV
SROMWDO FRPSHMRQ  SROWDO
WDQUMRQYY DG ZKHMH HBRIRQY
RFFXU Z OIDARUIQ \WH FUHGEELDWY
R HBPRWOSIRFHWHY  RUIQ \WHU
DEVHQFH WH SHUFHLYHG BU P DR\
R WH X@J FOW

, QAFDRUGHVIFUSIRQY DUH GRWH KDXVAYH
DG DUH IQMQGHG RQD DV DQHQW SRONRU
IXUKHUIQMSUARYH DQDOMY B\ \WH XVHU
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7KH * WRXS * UHYDQFH
IQAFDRU  IRRXVHY  RQ
QYMRQV DQG VFKLMP V

EHE HHQ GLIHHOAIURXSV 1Q VRFLHW
t SDWFXOW QAYMRQY EDVHG RQ
VRFIDORU SROFDO FKDUDRWUMIFY t
DQG WHU URB! 1Q DFFHW \R VHIYIEHV
RU UVRXUFHV  DQG IGFOMRQ 1Q WH
SROFDOSIRFHW  * URXS * UHYDQFH
PD DOR KDYH D KMRUEDO
FRPSRHON  ZKHH  DIJUHYHG
FRP P XQDOJWRXSV FI\M IQMIFHV R
\WH SDW VRP HIP HV JRIQI EDFN
FHOMUHV \WDWQIOHQFH DQG VKDSH
WDWJIWRXSY RBI 1Q VRAHW DQG
UHOMRQUKISV Z W RIMHUJ URXSV 7KLY
KMRY PD 1Q WD EH VKDSHG B\
SDWAQY R UDO RU SHIFHYHG
DWRFMA RUGFUP HViF FRP P WHG Z WK
DSSDUHQNV [P SXQW DJDIQAW
FRP P XQDQIURXSV * URXSV P D\ DOR
IHHO DJJUHYHG EHFDXVH \WH D
GHQHG DXVRQRP \ VHD
GHMP LODIRQ RU SROFDO
LQGHSHQEHQRH R Z KIEK \WH EHOHYH
\WH DUH HOMBIG 7 KH IQAFDWRUDOR
FROVGHLY Z KHUH VSHALLEE JURXSV DIH
VIQIBG RAWE\ AW DXWRIMEN RU
B\ GRP ICDQNIRXSV [RUSHWHRXURQ
RU BSUWMRQ RU ZKHH \WHH IV
SXEGF \VFDSHIRDMY R JURXSV
EHDHYHG \R KDYH DFTXWHG Z HDWN
WOV RU SRZHU d@UIMP DWO r
ZKIFK PD. P DQUHVWINVHD 1Q \WH
HP HUHQFH R IHY WKHWRUE VXFK DV
WURXIK KDM DGR
SDP SKEMHUQ) DQG  AMIHRWSIEDO
RUQDWRCDOANF SRONFDO/SHHK




)81
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( FRQRP IF " H@H
IQAFDWU FRMGHY
IDARY UHDWMG \R HFRCR

PIE GHF@H ZIWIQ D FRXQN ) RU
HDPSBl WH IQAFDRU GRW DW
SDIWAQV R SURIUMMYH HFRQRP IE
GHF@H R \WH VRFHW DV D ZKR®!
DV PHDWUWG B\ SHU FDS\WD
IQFRPH * URW 1 DURQDO 3 IRGXFW
XGPSR PHON DMV  IQOWRQ
SURGXPIYIW GHEW SRYHW ®IYHY
RUBXVIGHW DGV WDOR \BNHV
IOR DFFRXQN VXGEHQ GRSV 1Q
FRP P RAW SUFHV WDGH UHYHQXH
RU IRHIQ IQvHWY HQV DQG DQ
FRDSVH RU GHYDODIRQ R \WH
DURQOFXUHRA  7KH ( FRQRP IF
' HFOQH IQAFDRUIXUKHU FROUGHY
WH UMSROHV W HRRPIE
FRQAMRQY DQG \WHU
FROQHTXHGFHV  VXFK DV HWHP H
VRADO KDWBWKIS [PSRHG B
HFRQRP IF DXMIV SIRIDP YV RU
SHFHYHG  IQFUDMQI  JWRXS
IQHTXDDWN ~ 7KH  ( FRQRPIE
' HFOQH LQAFDRULY IRFXVHG RQ \WH
IRWP DOHFRQRP\ DV ZHODV @AW
WCH IQFOQQ) WH AXJ DG
KXPDQ WDIENQ] DQG FDSMIO
QKW RUBIYHY R FRUXSURQ DQG
IQFMADQVDRIRQY VXFK DV P RQH
OXQGHUIQI RUHP EH| ] ®P HQW

7+( 1" ,&$7256

(&2120 ,&
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7KH8 QHYHQ( FRQRP IE
' HYHBSP HONQAFDRU

FROVGHY IQHTXDOV Z W
QO \WH HRQRP\  IWHVSHAYH R
\WH DRMDO SHURPDQFH R DQ
HRQRP\ )RU HDPS®l \WH
QAFDRU GRW DWW \AMKRMUDO
LQHTXDOV \WDWY EDVHG RQ JURXS

VXFK DV UDADO HKQE  UHDIIRXV
RURWHU IGHQMW JURXS RUEDVHG
RQ HGXFDIRQ HFRQRP IF WMV RU
WIRQ WK DV XUEDQWXWO
QvicH  7KH ,QAFDRU FRMGHY
CQRARQD DRXDACHTXDOV EXVWDOR
SHRHSWRQY R ICHTXDDW
UFRIQ) Q) \WDW SHIFHSWRQY R
HRQRPIF ICHTXDDW FDQ  IXHO
JUHYDQFH DV PXFK DV UDO
CHTXDAV  DQG FDQ  WHQRUH
FRPPXQDO  \MOURY/ RU
IRDOME KHRUIE ) XUKHU \R
PHDVXUQ) HFRQRP I IQHTXDDW
WH ,QAFDRU DOR \BNHV IOR
DFFRXQW \WH  RSSRUMQWAV  IRU
JURXSV \R [P SIRYH WHUHFRQRP IF
DMV VXFK DV WWURXJ K DFFHW \R
HP SB\ P HQV HGXFDIRQ RU IRE
WDIQQ) VXFK \WDWHYHQ LL \KHUH LV
HFRQRP IE IQHTXDOV  SUAVHQN \R
ZKDWGHIUH WLV \WKRMUDO DQG

UHQRUAQ)"

, QAFDRUGHVFUSMRQV DUH CRWH, KDXWYH
DQG DUH LQMQGEHG RQD DV DQHQW SRQARU
IXUKHUIQMSUHAIYH DQDOMY B\ \WH XVHU
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7KH +XPDQ ) WKWDQG
WD ' WQ ,QEAFDWUJ

FROVIGHWY WH HFRGRP [E

IP SDPWR KXP DQ QVSOFHP HQW IRU
HFRQRP [E RU SROFDOUHDVRQYY  DQG
\WH FRQVHTXHQFHV KLY P D\ KDYH RQ
D FRXQN Y GHYHBSP HQN 2 Q WH
RH KDQG WV PD IQWROH \WH
YROQBY HP LJUMRQ R \WH P IGGBI
FOW t SDWEXOW HRQRP IFD®
SRGAYH WIPHOW R \WH
SRSXOMRQ VXFK DV HQUHSUHQHXWY
RU W®IG ZRMMY VXK DV
SKMEADQY t GH W HRRPIF
GHMIRIDIRQ [Q WHU KRP H FRXQM
DQG \WH KRSH R EHAHURSSRUNQUA
IDWHUDIHG 2 Q \WH RKHUKDQG W
PD IIROH  WH  IRFHG
QVSOFHP HOWWR  SRHWIRQDY RU
IQMBFMDY ZKR D IGHQ) \WHU
FRXQU GXH R DPXYDO RU IHDUHG
SHYHPAIRQ RU WHSUAWIRQ  7KH
IQAFDRU VSHALIED® P HDVXUHV \WH
HFRQRP IE 1P SDRMKDWGVSOFRHP HOW
PD ZUDN RQ DQ HFRQRP\ WURXJIK
WH ®W R SKRGFANWH WOG

SUIRHWIRCDODERU




)81' )25 3($&( )5%* ,/( 67$7(6,1" (;

67$7( /(*,7,0$8&<

7KH 6\BW /HIMP DR

QAFDRU FROMGHY \KH

UHSUAVHQIAYHQHW DQG
RSHQQHW R JRYHUP HOVDQG W
UHOMRQUKLS Z W W FMYHQY  7KH
,QAFDRU GR\Y DAWKH SRSXOMRQY
GYHO R FRQIGHH 1Q \\DW
IOAMMRQYY DQG  SIRFHWHY  DQG
DWHWHY WH HIHPW Z KHUH \KDW
FRQIGHQFH IV DEVHQW P DQUHVIMG
WURXIK PDW SXETF
GP ROMDIRY/  VXMBICHG  ALYIO
QVREHAHQFH RUWH WWH R DWP HG
IQUXUHFAHY 7KRXIK \WH 6\DAM
/HIMP DR IQAFDRU GRHV  QRW
QHFHWDUD P D\H D MGIP HQARQ
GPRADIF JRYHUDFH W GRHV
FROVIGHU WH QMWW R HBRIRQY
ZKHH WH \BNH SOFH  \XFK DV
|OZ HG RUER FRWHG HBRIRQY  \WH
QDWUH R SRMFDOWDQUMRYY DQG
ZKHH WHH IV DQ DEVHFH R
GP RADIF HORIRYY \WH GHIUH
W ZKIEK \WH JRYHUP HOV IV
UHSUVHQIAYH R \WH SRSXOMRQ
ZKIEK WJRHEY 7KH ,QAFDRU
\BNHV QR DFFRXQWRSHQGHW R
JRMHEP HQV  \SHALFD®  \KH
RSHOOHW R X@W HOMV \R
WDQUSDUIHQR.  DFFRXQEEIDW DQG
SROFDO  UBHSUHVHORMRQ  RU
FRQYHYHO WH BIVHY Rl FRUXSURQ
SRIMWHIKY  DQG P DULADQ Q)
SHWHPX\Y RU  RKHZM
H FOGQQ) RSSRMRQ JURXSV 7KH
,QAFDRUDOR FROVGHY \KH DELOV
R D WM W HHFWH EDME
IXQRIRQY \WDWIQHU D SRSXOMRQY
FRQIGHQAH 1Q W JRYHUP HOMDQG
IOAMMRQY VXFK DV WURXIK \KH
DELOW \R FRBPAD] HV

7+(.,1" ,&$7256

321,7,&%/

7KH 3XE®F 6HYEHV

QAFDRU HHY R \KH
SUMVHQFH R EDVIE \ADWM
IXQRIRQY \WDWVHYH \WH  SHRSGI
2 Q\WH RQHKDQG WLV P D\ IGFOIGH
WH SWRYMRQ R HWHQIDO
WVHYEHV WK DV KHDW
HGXFDMRQ Z DWUDQG VDQUIMRQ
WDQVSRWWMQ UDWIKPMUH - HBIPWELW
DG SRZHU DG IQMIHW DG
FRQQHAW 2 Q \WH RWHUKDQG W
PD IQFGGH \WH \ADWY DELOW \R
SURMAVV FMYHQV VXFK DV IURP
WURIMP DQG YIRBIGFH  \WURXJIK
SHFHYHG HIHAWH  SRIFAQ
) XOWHU HYHQ ZKHW EDVIE \ADWM
IXQAIRQY DQG  VHYIEHV D
SRYIGHG WH ,QAFDRU IXUKHU
FROVIGHY \R ZKRP t Z KHWHU\WH
\ADAM QDUIRZ ® VHYHV \WH WX@)
HOMV VXFK DV VHRXUW DI HQFHV
SUMGHQIDO WM \WH FHQRDO
EDON RU\WH GSGP DI VHYIEH
ZK® IDEY R SWRYICH
FRP SDIDE®I GYHY R VHYIEH \R
\WH JHQHUDO SRSXOFH t VXFK DV
XUDO YHWXV XUEDQ SRSXOMRQY
7KH ,QAFDRU DOR FROVGHY WH
GIYHODQG P DQMDQAH R JHCHIDO
LQUDVKPMUH \R \WH H] \MQAKDALY
DEVHQFH ZRXG QHIDWHO® DIIHFW
\KH FRXQW {/ DRMDCORUSRMQIDO
GHYHBSP HQW

, QAFDWRUGHVFUSMIRQY DUH GRWH, KDXVAYH
DQG DUH IQMQEHG RQD DV DQHQW SROQNRU
IXUKHUIQMSUARYH DQDOMY B\ \KH XVHU
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7KH +XP DQ 5LKW DQG
5X®l R /Dz ,QAFDWRU
FROUGHLY \KH UHOMRQDV
KIS EHEHHQ WH WOW DG W
SRSXOMRQ IQURIDU DV IXQEDP HQEO
KXPDQ WKW DB SIRMANG DQG
IUHGRPY DB  REWHYHG DG
UVSHAMG 7KH ,QAFDRU GR\V

Z KHWHUWHW IV Z IGVSUWHDG DEX\VH
R GUDO SRMFDODQG VRADOW KW
IFOGAQ] WRWH R IQEAYIGOY
JRXSV DG IQAMMRYY  HJ
KDDAMPHON R WH  SUHW
SROIA] DIRQ R \WH MAFDY  LQMEDO
XVH R PLOBY IRU SROFDO HQGV
UHSUHWWRQ R SROFDO RSSRQHOW
7KH ,QAFDRU DOR FROMGHY
RX\EUDNY R SROFD® [QSIHG DV
RSSRHG \R FUPIQDO  YIRBIGFH
SHSHWDMG DI DIQAMAYIAIDQY ,\WOR
GR\ DMDRRY VXFK DV GHJDOR
GH SWRFHW FROMAMQON ZIW
LQMIDIRDO (RPV DQG SUDRWFHV
| RUSROMEDCSUVRQHLY RUGMGHQNV
DQG ZKHWHU WHH IV FXUHQN RU
HP HULQ) DXWRUABUDQ GRBARIDCRU
PLOBY XGB! 1Q ZKIEK FROAMAMRIDO
DG GPRADIF IQAMMRYY DQG
SRFHWHY  DH  WVSHQGHG  RU
P DQSXOWG
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7KH ' HP RIWDSKIE
3 UAWXUHV QAFDRU
FROVGHY SUAWXUHV XS

RO WH WDW GHIMQ) IWRP \WH
SROXDIRQ IWHD RU  \WH
HMRP HV DRXQG W ) RU
HDPSBl \WH ,QAFDWU P HDVXUHV
SRSXOMRQ SUAAXU UHDWG R
IRRG VXSS® DFFHW \R VDIH Z DIMU

DQG RKHU  @H\VXEIQQ)
UWVRXUFHV RU KHDWK  VXFK DV
SHDBIgFH R QwWDWH DG

HSIGHP IFV 7KH , QAFDRUFROUGHY
GHP RIWSKIE FKDUDRWUMIRY  VXFK

DV SIHHWXUHV TURP  KLIJK SRSXOMRQ
JURZ\K DMV RUMNHZ HG SRSXOMRQ

GAVWEXWRQY VXK DV D d RX\W RU

DIH EXOHr RU WKDWBO® QYHJHQW

DMV R SRSXOMRQ JURZ \K DP RQJ

FRPSHWY FRPPXQDO JURXSV
UHFRIQ] Q) \WDWVXFK HIHRW FDQ
KDYH SUIRRXQG VRADO HFRQRP IF
DQG SROFDOHIHFW  %H RQG \WH
SRSXOMRQ WH , QAFDRUDOR \BINHV
IQR DFFRXQASUHWXUA VAMP P LQJ
IURP CDUWUDOGVDWMY  KXUWIEDQHV
HDUWTXONHY  IBRGY RU ARXIKW
DQG SUHWXUHV XSRQ \WH SRSXOMRQ

1URP - HOYILRQP HQWCKD] DBV
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7KH S5HXJHV DG
QMIDO ' VSOFHG
3HYRQV ,QAFDRUP HDV

XUV WH SUAMWAVXUH XSRQ AWV
FDXVHG B WH  IRFHG
QVSOFHP HQW R OUH
FRP P XQWAV DV D UVX®\R VRFIDO
SROIFDO  HQYILRQP HQO RU RKHU
FDXVHV P HDVXUQ) GVSOFRHP HQW
ZMIQ FRXQWN DV ZHD DV
HXIHH 16ZV IQR RKHY 7KH
IQAFDRU P HDVXUV HXIHHV B\
FRXQYW R DWOP UWRIQIQY
\WDW SRSXOMRQ 1Q®ZYV FDQ SXW
DCAMRDO SUHWWXWH RQ  SXEQF
WVHYEHV DQG FDQ VRP HWP HV
FUHD\WM EURDGHU KXP DQUBUDQ DQG
VHEXWY  FKDBIQIHV  IRU \WH
UHFHYIQ) WD L WDWMBAM GRHV
QRAKDYH \WH DEVRUSURQ FDSDAW
DQG DGHTXDW UVRXUFHV  7KH
QAFDRU DOR P HDVXUV \KH
LOMED® QVSOFHG SHYRYY ' 3

DQG HXIHHV B\ FRXQN R RWIQ
ZKIFK VJQUH  IQMIDO \ADWM
SUHWXUHV DV D BVX@R YIRBIGRH

HOQVILRQP HQBO RU RKHU IDRRY
VXFK DV KHDGK HSIGHP IV 7KHWH
P HDVXUAV DUH FRMGHUHG ZWIQ
WH FROMW R WH \ADWY
SRSXDMRQ SHU FDSMWU  DQG
KXPDQ GHYHBSP HQN WDMPRY

DQG RYHU WH \HDU RQ \HDU
VSNAY - UFRIQ] Q) WDW \VRP H
;' 3VRUMHXIHV PD\ KDYH EHHQ
QVSOFHG IRUBQ SHURGVR WP H

, QAFDRUGHVFUSMIRQY DUH RV KDXVAYH

DQG DUH IQMQGHG RQD DV DQHQU SRQARU
IXUNHULQMSUHARH DQDOMY E\ \WWH XVHU
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7KH +XP DQ 5 LKW DG
5X6l R /DZ ,QAFDWU
FROGHY \WH UHDMRCDV
KIS EHZHHQ WH VW DQG W
SRSXOMRQ LQVRIDU DV IXQEDP HQEO
KXPDQ WKW DWH SIRMAMG DG
IHHERRPY D REWHYHG DG
UNVSHAMG  7KH ,QAFDRU BRI\

Z KHWHUWHH IV Z IGHVSUWHDG DEXVH
R ®GUDO SRMFDODQG VRADOW KW
IFOAQ) WRW R IQAYVIGKDY
JIRXSV  DQG IOAMMRYY  HJ
KDDAPHQV R WH  SUHW
SRON] DMRQ R WH MAFIDY  LQMODO
XVH R PlOBY IRU SROFDO HQBV
UHSUHWIRQ R SROIFDO RSSRCHOW
7KH ,QAFDWU DOR  FROUGHY
RAEUDNY R SROFD® IQUSILHG DV
RSSRMHG W FIPICDO  YIRBIGRH
SHEHWDWMG DI DIQAAYIIDQY |, WDOR
GR\V DMDRRY VXFK DV GHQDOR!
GH SBRFHW  FROMMON  Z W
LQMIDURQDO QRPV DQG - SUDRWFHV
| RUSROIFDCSUVRCHY RUGMWGHQNV
DQG ZKHWHU WHH IV FXUHQN RU
HP HUIQ) DXWRIMIUDQ GRBMRUDCRU
PO X® 1Q ZKIEK FROAMMRDO
DQG GHPRADIF IQAMARYY DQG
SRFHWHV  DBH  VXVSHQGHG RU
P DQSXOWG













