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WH / HQV
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$UH ( SLIHQHWE 7KHDSIHV( 11HPWYH 7UDWR HQV I RU
0 HEERTE ' DNREHY

7,21

/ BWO#l BU : FBS
"N PHFO#3PLFS : FBS

( BDOFA FTI : FBS

41 INTBHI FNB : FBS

"W, PUFD B : FBS

43B0O" MbLSFU : FBS

[ LI M1 VCEVS) : FBS
5IFP8 PCH : FBS
7BS41 Bl : FBS

" JN1 BAQJ4B3.BS : FBS

41 BOOPO3BCEI BXB

: FBS
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RXUGHAEDWG

HAWUIDOMDP : H
Z RXG DOR @H W
WDQNO U 5HHYHV

DQG' U* WIIQIRU ;. HUH H FWG R SUIVHQAIH / HONV HAWRQR WH

WHUJI XIGDQFH DQG /* 6 <RXQ 6FIHQNAV -RXUDOIRWMIQY) FXURMW DQG

VXSSRWRUXQQQ HAAMD\WP 1RU67(0 DFUIRW RXUVFKRRO 7KLY SOWRWP

WH FBXIDO HP SRZ HY WYGHQN R H SRUH WFIHQNIE IGHDV \KDUH

UIVDUFK DQG HQIDIH 1Q P HDQQI I XO AVFXWIRQY

\KRZ FDMQ) WHUSDWRQ DQG GHAFDWRQ

N
7KV WP ZH |HDWUH WRXI KWSIRYRNGQ DUWEBN RQ WH P\VMMUHV R WH QRWH.D ;E
)

QKW WH SV FKRBJ\ EHKIQG SKREIDV WH UWH R GHQEOWRXIAP DQG WH HQIPDME
DMHR EOFNKRBV 7KH IGFUHEEGI HIRWR RXUZ UMY DQG WVHDUFKHY KDYH P DGH
WY HEMRQ WK® UHP DUDE®! DQG Z H HIFRXUDI H HYHQ P RUH WYGHQN VR SDUWFLSDM [Q

IXMUH MAMHY : H KRSH \RX HQR WDAQ) WY FRFWRQ DG 11QG IQSIIWRQ [Q \WH
GVFRYHIHV\KDUHG
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' HQEOVRXWWP DOR NRZQ DV GHQEIO WDYHO
U1 HY \R WH SIDFWH R IQEYIGO® WOYHIY \R
DQRMHU FRXQN VR UFHYH GHQEOFDWH 7KV
JRZIQ) WHEG IV GIMHQ B\ WH SWRPMH R
DI REDEG!H WHDW HQNV KUK TXDOW \VHYEHY DG
WH RSSRUXQW \R H SBUH QHZ GHWCDWRQY Z KB
XQGHJIRQ) GHQBOSRFHGXUW +RZ HYHU GHQEO
RXWWP DER SUMHQN FKDBOQIHV LFOAQ) WH
UWN/EHBZ \WWBQEDAS FDUH DQG IWFRP STEDWRQY

3FBTPOT GS%-OBMPVSITN

6HYHDO IDPRY FROMEXM VR WH JURZIQ)

SRSXDUN R GHQEORXWP  Z W FRWMEHQ) RQH
R WH PRI QLEEDQVGIYHY ,Q FRXQAHY @H
WH SQWG .IQIGRP DQG WH SQWG 6\WMV

GHQBOSIRFHGXWY FDQ EH H WHP HO H SHQMH

$VD UAXOVP DQ IQAMGOOW R 11QG DI REDEG
DEMIDWHY [Q FRXQAH Z KHIH GHQEBOFDUH 1V
FROIGHDE® FKHDSHU )RU HDPS®!I D GHQEO
IP SOQMQ WH 8. PD\ FRWXSZDWBV R e

ZK® WH \DPH SURFHOXMH 1Q FRXQAHV @H
OHIER RU+XQIDV FDQ EH DV PXFK DV

FKHDSHU HYHQ ZKHQ IFOAQ) 1Q WDYHO DQG
DFFRP P RGDWRQ FRW 0 HGEFDO 7UDYHO 0 DUHW

$SDWURP FRWMDYIQIV DQRMHUNA WDVRQ IRU
GHQEORXWP 1V DFFHW\R DGYDQFHG WHDW HQN

0 DQ GHQEOF@QEV 1Q SRSXDUGHWDWRQY R HU
VW R WH DWVSURFHGXUHY WDWP LT KWQRWEH

WDA® DYDIDEG! RU DI REDE®! 1Q WH SDWHQAY
KRPH FRXQ¥ )RUHDPSGl FHYBIQ WSHV R
FRP HWE GHQEOWHDW HQNV \KFK DV | XO\P LG
PDNHRYHY RU GHQEO IPSOQN DU RIHHG 1O
\RP H FRXQAHV DD | IDPARQ R WH FRUWWRXQG 1Q
WHS. &RODM ) XUHP RIH GHQEO

&) *1 %
28 5*60

%FOBNSPVSITN
WDYHOR D | RULI QFRXQA 1RU
GHQEOAHDW HQVH\SHFID®
EHFDXVH MV G H SHOLYH
WDQLOQ\ RXURZ QFRXQAY

N QBCU
R SXDQRUDQ JURXS R
FHOY RUGHVEFH IQR WH ERG
LQD P HAFDARSHIDARQ

VRXUMP DOR DSSHDO \R WRH VHHNQ) \R DYRG
@Y ZDWY WPHV 1Q FRXQAHV ZKHH WHUH LV
KL K GHP DQG | RUGHQEIOHYEHY

'HVSF  #F®I- BCE BAFSEFOBMN QVCULE-BUIN FQU 7,
4N IVt 4 WEP

1PTIMFT PGY/-OBNSPVIITN

" HQEOWXWP R I HY VHYHIDOEHGH W WDWP DNH
IWDQ DWMDFWYH RSWRQ IRUPDQ SDWHQN  7KH
P RWV REYIRXV DGYDQRJH IV WH SRWMQADO [RU
\LJ QLIEDQAFRUWMDYIQIV ) RUH DPS® 1Q SOFHV
@©H OHIFR 7KDDQG DG +XQDV GHQEO
WDWHQN FDQ EH PXFK PRW DIIREDEG
\RP HWP HV D@BZ IQ) SDWHQN \R XQGHU R P XOASG!
SURFHOXUWV ZKIBI \DMQ) PRGH  FRPSDUHG \R
GRP HVWE WHDWR HQAFRWN 0 HGLEDO7UDYHOD DUNHW
$CEMRD® WH TXDOV R GHQEOFDM 1O
\RP H FRXQAIHV P HHW RUH, FHHGVIQMIDWRDO

[(17 (" ,7,21 _
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WBQEDWGY ZIW PDQ FOQFV HPSRIQ) KUIKO
WDIGHG SWRHWRDY DG XMQ  PRGHD
HTXISP HQ\V& RODW

$CRWHU SRWH DVSHPWR GHQEOWXUMP 1V WH
RSSRWYQW \R FRPELCH P HIEDOWHDW HQAZ W
GLVXW 0DQ GHQEORXIMN HQR H SBUQ) QZ
GHVADWRQYZ KIG! UHFHYIQ) FDUH \WQ) WHUWS
IQR D P1Q. YDFDWRQ ) RUH DP S®I &RWD 5IED LV
NIRZ Q |RU IW EHDXWXO@DWMUDOOQGWDSHY DG
DIIREDE® GHQEO \HYEHY ZKIEK PDNHV WD
SRSXOU FKREH |RU GHQEBO \RXUMN : INSHED

Q\RP H FDVHV GHQEORXUMN FDQ WFHYH
KUK TXDOV WHDWHQNV DQG BHFXSHIDWM 1Q D
WD Q) HOMURQP HQWV HKDQEHFIQ) WHU RYHDQ
H SHUHGFH

| FHBUWT PGY~OBNSPVSITN

' H\SWM WH PDQ EHGHIW GHQEORXWP FRP HV
ZIW \RPH W/ DG FKD@IQIHV 2 H PDWRU
FRFHD IV WH OFN R TXDOV DWXUDFH : KGN
PDQ GHQEOFEIFV DEURDG R I HUH FHBIQAFDUA
QRWVDOFIEV P DIQBIQ WH \DP H WBQEDWGY DV
WRWH |RXQG LQWH 8. RURWHU: HWMD FRXQAV

6RPH FEQFV PD\ X\H \XEWRQEDEG P DWUDY RU
RMWIDWMG WFKQTXHY ZKIEK FDQ 6GDG W

FRP SOF-DWRQV DQG  DGAMR(DO FRW 0 HAFDO
7WDYHD DUNHW

$ QRWE®I H DP SGI R Z KHH GHQEORXUMP Z HQN
ZIRQY IOROHV D %MK ZRPDQ ZKR \RXIKW
GHQEOFDUH 1Q 7XUH. 6KH XQGHZ HOAD \HIHV R

FRP HIE G-QEOWDWHQN [GFOAQ) YHQHHY

EXWH SHIHFHG \HYHWH FRP STFDWRYY GH R

SRRUTXDON PDWMIDY XVHG B\ WH FOQE  7KH

ZRPDQ ZDV ®IWZ W RJRQ GHQEOSUREGPV
DQG KDG R \SHQG WRXDQGV P RUH VR FRUHFWKH

Z RINRGFH \KH UAMUIHG KRPH  7KDQEINW

7KV FDVH KUKQKW WH N/ DWRFIDIMG Z W

GHQEOWXIAP  SDUMFXDWD Z KHQ FOQFV GR QRW
P HHAIQM IDWRDOMIQEDEY

$RKHUGDZ EDFN LYV WH @ MG GO DOHFRXUH L
VRPHKQ JRV ZBRRQ || D GHQEO RXUMV
H SHIHQFHV FRP SGrDWRQY DI WUUHMLQIQ) VR WHU

2VBNMZ" TTVEBCODF

WH WIQIVD FRP SDQ GRHVVR P DNH \XUH \WDWW
SURGXFW DQG VHYEHV DUH DVJ RRG DVWIH \KRXG
EH

1PTUPQF BUVF
UHOMQ \R WH SHIRG R1 WP H WDWP P HADWO
|RTZ VD P HAFDARSHIMRQ

KRPH FRXQW WH PD WJIJ® R KRG WH
IRMIQ FOQF DFFRXQEE® ' LLIHHQN FRXQAHV
KDYH GLIHHQMDZ V BHWDWEQ) P DSWRWH DG
SDWHQNV P D\ GRAEH DE®I VR SXWXH Gl DODFWRQ
DV WH ZRXG 1Q WHU KRPH FRXQN 0 HIEDO
7UDYHD DUNHW

$CAMRD® SRWARSHIDWH FDWH FDQ EH
FKDOQIIQ)  $1\WU P DIRU GHQBOSURFHGXUHY @H
IP SOQN RUIX@\P LB P DNHRYHY SDWHQN RWQ
QGHHG IRBZ XS DSSROFHQNV \R P RQWRU WHU
UFRYHY ) RUGHQEORXUMN DUDQILQ) IRBZ XS
FDUH RGFH WH. UAMDQ KRP H FDQ EH GlLI EEXOVDQG
FRPSGDWRQ/ PD\ DWMH LI DMXHV DB QRW
GHWIFWG DQG WHDWG SURP SV

1PQVNBSYOBNMSPVSITN %4 TUCBUPOT

6HYHDO FRXQAHV KDYH EHFRPH ZHONRZQ
GHVAMDMRY/ 1RU GHQEO VXMW GH R WHU

DIRGDE® WHDW HQN DG KUK WBQEDBY R
FDUH 0 H IFR IVRGH R WH P RUSRSXDUFRXQAHV

| RUGHQEORXUMN SDMEXDL® | RUWRH [P \WH
SQMG 6\IMWN 7KH SURIPIW \R WH 86 P DNHV
0 H [FR DQ DMDPWH RSWRQ Z W FIMAV @H /RV
$ORGRHV RWQ BHHUHG R DV 0 RDU &IW
RIHIQ KXQBHGY R GHQEOF@IFY FDMIQ) \R
LQMIDWRDO SDWHQN 0 HAEDO 7UDYHO 0 DUHW

+XQDV IV DRRMHU OGDAQ GHVMDMRQ
SDWEXODW® [RU (XRSHDQ GHQEO \RXUMN
UXEDSHWIY KRPH \R PDQ  GHQEOFTIEV WDW
RIHUKLIK TXDOW \HYEHY DWP XFK GZ HU SUFHV
WDQ WRH IQ WH 8. RU: HUM®Q (XURSH $* '
7KH FRXQAV BHSXEMRQ | RUH FHBIGFH 1Q
GHQECFDW KDVP DGH IMD JR VR FKREH IRU

[(17 (" ,7,21 _
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AEMGDY VHNQ FRWHW DG UHWRIDWH
WHDW HONV

7KDOQG IV HRZQGHG IRU IW FRPELOMRQ R

DI REDEG! GHQEOVHYEHY DQG DSSHDXY VRXUAMNV
GHVIMDMRY/ & WAV @H %DQINRN DQG & KIDQJ 0 DL
DU Z HOHTXSSHG Z W P RGHQ GHQECFEIFV WDW
FDMUR [QMIDWRDOSDWHQN RIHIQ D ZIGH

WQH R WDRHQV IFOAQ PSOQN DG
YHQHY  7KDQENW KDOEGV \RXAUP

QG DERQMGH W FRP SHWAYH GHQMBO FDUA

SUFHV P DNHV MD SRSXOUGHWDWRQ | RUGHQEO
VRXUMN I URP DURXQG \WH Z R

&RWD 51ED DOR DWDFW D \J QLIEDQAQ®P EHUR
GHQEO \VRXUMN SDUEXDID IWRP WH SQWMG
VDM . QRZQ IRU W (DWMWO EHDXW DQG
DI REDEG! KHDOMFDUH MVIMP & RWID 5IED RITHY
KUK TXDOV GHQEBOFDUH DWD [ IDPAMRQ R WH FRW
IRXQGIQ1RW $PHUED : INSHGD

'HVS $PTWB3IB 51 F &YQWRS-ST QBTTBHF

5J0T ®SB 4BG %~OBMGPVSITN
&YOFSFCDF

© KB GHQEORXWP FDQEH D FRWH | HAWH DQG
UZDWEQ) H SHIHFH MY [P SRUBQM RUSDWHQN
VR VINH FHUIO SUHFDXWRQY VR HOWKUH WHUNDI HW
) LYV SDWHQIV \KRXG WRIRXI KO UNVHDUFK. GHQEIO
FAIFV EHRW PDNQI D GHFIMRQ W HWVHQADOWR
FKHFN WH FOOBV FUGHOD® WDG SDWHQN
UMLZ VV DQG YHUL\ WDVWKH FEIE 1V DFFUHGWMG E\
[QMIDWRDO CGHIRO DWRAIDWRQYY  7KDQENW
$ WFRPPHQEDWRQ IRP D WKWMG @FDO

GHQMW FDQ DOR EH KHSIXO 1Q IGHQM Q)
UHSXVBE®! FOFVDEWRDG

6HFRQG SDWHQNV \KRXG SOQ | RUSRWRSHIDWH
FDUH 7KLV P HDQV HQXUQ) \WDWINH KDYH DFFHW/
R D @FDOGHQMAZ KR FDQ P RQVRUWHUUHFRYHY
RUR IHUDGYIEH \KRX@ DQ MMXHV DUWH 0 HIEFDO
7UDYHO O DUNHW )LD® SDWHQN \KRXG
EHZDWH R XQMD® ®Z SUEHV : KB GHQEO
RXLP IV RWQ FKHDSHU HWHPHD ®Z SUFHV
PD\ IQEFDW \KESDUFDUW RUWH XVH R IQHIRU
P DMUD®

$ PCONMTIPO

Q FRIFOMRQ GHQEO\RXWWP RIHY Q® HRXV
EHHW IGFOGAQ) \KEWDQMO FRW \DMQIV
DFFHW \R KK TXDOV FDUH DQG WH RSSRUMQW
W HSBW GZ GMEDIRQY/ +RZHWHU IWDGR
SUAMHQN FHYBIQ MY \XFK DV WH SRMQADOI RU
\XEWBQEDUE FDUH FRP STFDWRQ/ DQG GlLI EXGMAV
ZMW IRBZ XS WDWHW % FDBHX®
UMDUKQ FEQFV \HHNQ) DGMFH IWRP @FDO

SIRHMRDY DG SOQQQ) |RU SRUWRSHDWH
FDUH SDWHQN FDQ PIQPIMH UMY DQG HQR D
SRMYH GHOEO\RXWWP H SHIHFH 8P DWOD
GHQEOWXWP FDQ EH D YIDEG! RSWRQ | RUWRH

VHHNQ DIIREDE® DQG KUK TXOIW  GHQEO
WDWHQN DEWRDG EXW W BHTXIWHV FDUHXO

FRQUGHIDARQDQG SUHSDUMRQ
#ICNPHIBAQ Z
$ ; RINWH WS $ GRNDW

GHQEORXUMP  $ YDIDE®! DW
KMBVY ZZZ DIGRU FROMMHQNGHZV
ZRW WH WIS D GRN DW

G-HQEORXIP $FFHWHG 0 DU @

&RODWM

$ YDIDE®I DW
KWV ZZZ FRODMFRP HQ XV RIDO
KHDAM WUHDW R GHQROKHDAM Z KDWY
GHQROWXIWP >$FFHWHG 0 DU @

. KDWY GHQAORXUP, ™
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0 HAEDOYUDYHO®D DUHW 7RS GHQEO
VRXUWP GHIMIDMRQ/Z RIZ IGH SRQIH@
$ YDIDE®I DW

KWBY P HAFDGADYH® DUHWRP QHZV

WS GHQEOWXUP GHIDIRQ/
Z R@OZ IGH>$FFHWHG 0 DU @

7KH ([ SBUHWV3DWDIH 7KH

XEP DM WDYHQJ XIGH RQ& RWI 51ED [Q
SRQIH@S YDOE®I DW

KMV H SBUHISDWDIHFRP  FKURQE®!

V FRW® UFD WDYHO S$FFHWHG 0 DU

@
7KDQENW © KIEK FRXQAIHV DU
WH EHVIWRUGHQEORXWWP " SRQIEH@
$ YDIOE®! DW

KMBY  ZZZ WDQENWRP Z KIEK
FRXQAIHV DUH WH EHVAM RUGHQEIO
RXUP SSFFHWHG 0 DU @

9. 6PIBI6WAR : K VGHQRO
VIRXUMP 1Q$ QBOD VR SRSXDU >RQEH®
$ YDIDE®I DW

KMBY ZZZ WPIOMXYGARFRP E®J CH
QEORXIAP DQEOD $FFHWHG

0 DU @
: INSHGED 7RXMP 1Q& RWID 51D
SRQIHES YDIDE®I DW

KMV HQZINSHEDRJ ZIN 7RXUMP BL
B&RWUBSIED >$FFHWHG 0 DU @

/(17 (' ,7,21 _ 3% (
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DWSHR DJ lHW GMREHU D P HQEO
LCQHW/WKDWP DNHV\VRP HRGH YHU

Z RUHG DQG Dl |HFWWHUQH WDW

IQROHVDQH WHP H I HDUR \RP HMLQY

) <2 . &
&'5C ) &
$ELPE & *1%
) 2#*" 6

< 02(& 522.8
N & 5J0

$1 QD
FROMXQ) |IRUD BQ WPH

"4
DXVRP DWE CGHORXV M MP

0%$%
REVHWYH FRP SXOIYH GMREGHU

" BD CPQ PCB
D YHY VARQJ |HDURI \SIGHY

8 | BUJT B 11 PCB

3KREIDV DU HWHPH DQG IWDWRQDOIHDY R D
SHYRQ SHRS®! SOFH REMFWIHHI RUDQP DO
7KH DB GLIHHQVWR QRPPDOIHDY 7KH 1+6

QRP QG \D\ WDWD IHDURQ EHFRPHV D
SKRELD Z KHQ\RP HRGH RU DQVHV WHU@H DIRXQG
DYRAQ WH WIQ) WDWWI JHY WH SKREID  7KH
146 QG \D\VSKREIDVDUH DOR DWSH R DJ HW
Q\RGHU +DUYDG +HDAN \IKJ J WV WDWIQ
FKIGUHQ SKREIDV FDQ EH \KRWMP SUREGPV
OV DURXQG D PRQM EXWIQ DGXW R

SKREIDV EHFRP H FKURQF FRQGMRQ/ DQG GR QRW
JRDZD\ Z MRMWSRSHUHDR HON

8 | ZEP XF | BWF 11 PCBT

$FFREQ WRWH1+6 QG SKREIDVFDQGHYHBS
IRP D WDXPDW  QUDWH FKOKRRG
H SHUHGFH 0 1QG \D\ VWDWSKREIDVFDQEH
GDUHG IRUHDPS® Il \RPHRGHV SDUHQN DUH
YHY DJ IRV WHQ WHU FKIG P LIKWGHYHBS D
SKRED 7KH DR \D\ WDW\RPHRGHV JHGHV
FRX@ SRMQAD® P DNH WHP P RUH YXQHIDE®! \R
GHYHBSIQ) D SKREID

AZNQPNT

7KH 1+6 FOIP \WDWZ KHQI DFHG Z W WHUSKREID
VRPHRH FDQ HSHUIHFH VBFKFDWBED  $OR
NGRZ QDVIGFUHDVHG KHDWIDWM  7KH & BIYHDQG

/(17 (' ,7,21 _

&@QIF \D\ WDWDQ IHW WU JHUWH ERG V
$16 ZKEK IGFUDHV K-DW DM $QRWHU
UPSWP 1V SHUSIDMRQ 7KH $XURID +HDOMFDUA
\D\ \RXU ERG GRHV WMV EHFDXVH ZKHQ \RX
EHFRPH H FIMG RUVFDUBG \RXUERG. WHBDHV
KRP RV GNQ W WHW @H DAHDOEH DG
FRWRO ZKFK PDNH SHRS®! \ZHDW +DUYD\G
+HDON \D\V WDWD SHYRQ Z W D SKREID
Z I@KDYH [HHII V WDWDWH LWDMRDODQG RAWR
SURSRWRQ \R WH DRMDO\WWDW ) RU H DP SG!
IP DJLGH\ RX DUH RQKRIED. DG\ RX GHFIGH R JR
AYQ) <RX DWH \ZIPPIQ) DIRXQG DQG \KGEHD
\RX FDQ VHH DQ HRPRXV \KDUIN 0 RWSHRS®!
Z RX@ EH \FDUHG [Q WMV \MYDWRQ EXWD SHYRQ
Z\W JDBRSKREID WH IHDU R \KDWV/ 1Q WH
RFHDQ PD\ DYRG\Z PP Q) LQWH \FHD HQABD

010G \D\V WDWSHRS®! FDQ | HHODXVHRXV
ZKHQ DIRXQG WHU SKREID DQG DFFREQ R
+RXWRQ 0 HWRGAW WLV KDSSHQV EHFDX\H
RAWCGH R \RXUEWDIQ \ RAUJXWKRGV WH VHFRQG
OUHWQPEHU R GHYHV 1Q \RXU ERG  7KH
KRUP RQHV DQG FKHP LEDY UHBDVHG Z KHQ\RP HRQH
v/ D LRXV FDQ FDXVH JXWHDWG SUREGP V \WFK
DVQDXVHD \WWRP DFK FUDP SV ®W R DSSHWM DQG

QAT HRQ
1BAOD" WBDLT

6DG0 WIVIVD FRPPROQUWPSWP R PDQ

38 (
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SKREIDV DQG RWHU DJ IHW GMREHY $FFREQ)
R %WU+HDIM QG DURXQG R SHRSGI
Z 1@H SHUIHGFH D SDQE DWIFN DOR NJRZ Q DV DQ
DJ IHW DABFN 1Q WHUQHV 7KH 1+6 QG \D\
WDWD SDQE DABFN FDQ KDYH P S\WRP VR FKHWV
SDIQ D FKRNQ) VHODWRQ | HHIY | DIQADQG P RW

5/ F. PTUSPNNPO1I PCBT

9HYZ HOD IQG VWV WDWDUDFKQRSKRELD
WH @PH IRUD SKREID R \SIGHY DQG RWHU
DUDFKQGY IV RH R WH P RUWFRP P RQ SKREIDV
& OYHDQG & QIF \IXJ.J HVV \WWDWIKLY SKRELD
IV PRH FRPPRQ 1Q IHPDBV WHQ PDBNV DG
DSSWR P DIMO R WH SRSXOMRQ KDYH W
9HYZ HOO QG DER \D\ V WDWDFURSKRELD
IV DQRWHUYHY FRP P RQ SKREID Z W & BIYHDQG
&@QF \D\IQ) \WWDWDSSUR IP DIMO R
WH SRSXOWRQVK [ HUIURP W/

51 F 3BF-TUll PCBT

$FFREQ] W 7KH SHFRYHY 9l@IH
DUDFKIEXWURSKRELD IV RH R WH (DBMASKRELDV
WL WH @PH IRUWH IQMOH IHDUR  SHDQW
EXAMU VENQ) VR WH BRRI R \RXUPRXM 7KLV
SKRELD FDQWMP 1URP DCRIMHUSKREID R FKRNQJ
7KH SHFRYHY 9L@JIH DR \D\ WDW
DQRWHU UDWH 1HDU IV RSWSKREID WH [HDU R

RSHAQ) RHVHHY

S| F %J&F-F-COF #FWIXKFFO. ZTPQ PCB
BCEO$ %

7KH VMBRASH R 2&' IV WDWIWLY D P HQEO
Q\REHU FDXMQ) \RPHRH \R REVHWAYHD FBDQ
DQG ZRW DERXWIHPYV 7KV IV SDWD WKH EXW
WHUH IV D G\WP RUH VR MINDQWDW7KH 1+6 QG
VMY WDMRP HRGH ZIW 2 &' Z LOH SHUHGFH
|WTXHQN REVAMIYH WRXIKW DQG FRP SX®IYH
EHKDYIRXY O \\RSKREID IV WH LQMQH IHDU R
JHPV FRQEP I(DWRQ ,PSXOH 7KHDS\

\D\V WDW \RPHRH ZIM P\\RSKRED Z1O®
H FHWIYHD Z DK WHUKDQGV L WH. FDQCRADYRIG
WH EDPMID ZKI®I SHRSGI ZIW 2 &' KDYH D
KDEMR ZDWIQ) WHUKDQGV Z KHQ WH EHFRP H
RYHZ KHB HG VWHWHG RUDJ LRXV ,P SXOH

/(17 (' ,7,21 _

7KHIDS\ DR \D\V\WDWQ P\ \RSKRELD \WH
PDQ IDFPRU IV WH IQMQH 1HDU R \RXFKIQ)
\RPHMQ) DQG EHFRPIQ) MEN EXWIQ 2 &'
SDUWFXDWD FROEPICDWRQ 28&' W IV WH
REVAMIYH FEDQQ) R WH IQAMGDOY KRPH
DQG RUERG

5FBUINFQU

3KREIDV FDQ EH WHDWG ZIW &% FRIQWH
EHKDYIRXUDO WHIDS\  DQG \RPHWP HV H SRUXUH
WHDS\ D WSH R &% &% KHSV FKDQH
WOQNQ SDMAQ/ ZKB 37 ,QMSHYIRIDO
7KHDS\ @R\ DWKRZ SHRS®I WHDW \R HDFK
RWHU &R QWH EHKDYIRXDOWHDSIMA DU XVHG
IRUBQ) WP L@HWHY ZKIBI ,37 IV XVHG P D\EH
IRU JHHD® ZHAN/ ([SRWUH WHDS\ LV
ZKHQ WH SDWHQNLY JIDGO® H SRHG R WH
IHDUHG REMIFW ZKIEK FDQ EH WRXIK 1Q YR
H SRVKUH Z KIEK 1 DPVMDOH SRVKUH VR WH REMFW
IPDIIDO Z KIFK IV IPDIIQ) WH |HDUHG \MYDWRQ
RUIQMRFHSWH Z KIEK IV H SRUQ) \RP HRGH R
WH \HODWRQ/ UWHOWG W DJIHW  @H
K\ SHYHQADMRQ

#ICMPHIBQ Z

UMM+ HDON QG 3DQE $WIFN/ SRQEEHE

$ YDIDE®I DV

KABY  ZZZ EHWMKHDEN YIE JRYDX KHDEM
FROGMRQDQBAHDW HQN SDQE DABFN

SFFHWHG ~ $SU @

& BYHDQG & CIF
SRQIEH@S YDUDE®I DW
KMV P\ FEMHDQGFTE RJ KHD@Y QWHDV
HV DUDFKQRSKRELD |HDUR \BIGHY
SFFHWHG  $SU @

$ UDFKGRSKRELD

+DUYDUG +HDIM
$YDIDE®I DW
KMBV  ZZZ KHDOM KDYDUG HGX DBWRB] SK
REID D \R | $FFHWHG $SU @

3KREID >RQEH@

3%*(



+RXAWRQO HNRGMWV &DQ$Q IHW
&DXVH1DX\VHD' SRQIEHES YDLDE®! DW
KABY ZZZ KRAMRP HNRAWRJ EGJ
DUNEGN PD\ FDQ DJ HW FDX\H
@OX\HD DG PR TXHWRQY/ DERXW
KRZ D IHW P LIKWMHHO S$FFHWHG
$SU @

P SXOH 7KHIDS\ 0 \\RSKREID W
2 &' SRQIHE YDIDE® DW
KAMBY [P SXOHWHDS\ FRP P \\RSKREID

W RFG XQGHWEQEQ) WH NA
QlLIHHEFHY S$FFHWHG  $SU @

010G 6\P SWP VR SKREIDV
SRQICH@S YDIDE®I DW

KMBV ZZZ PIQGRJ XN IQRP DWRQ
XSSRWWSHY R P HQEBOKHDMM
SUREGP V SKREIDV AP S\RPV R
SKREIDV $FFHWHG $SU @

1+6 QG 2 YHMHZ 2 EVHWDH

FRP SXOIYH GMREHU SRQIEHES YDLDE®! DW
KMBV  ZZZ QXN PHQEO

KHDON FRQAMRQ/ REVAMYH FRP SXOIYH
Q\RGHURFG RHYHZ  S$FFHWHG

$SU @)

1+6 QG 2 YHYHZ 3KREIDV SRQEH@
$YDIDEGI DVKWBY  ZZZ QKVXN P HQEIO
KHDOY FRQEMRQV SKREIDV RYHYIHZ
S$FFHWHG 0 DU @

1+6 QG 3DQF' DREHUSRQUH@
$YDIDEGI DVKABY  ZZZ QKVXN P HQEO
KHDOM FRQEMRQY SDQF GMREHU
SFFHWHG  $SU ©

1+6 IQRP QG 3KREIDV SRQEH@
$YDIDE®I DV

KMBY  ZZZ QAUQRP \FRV@HWHY
DQG FRQAWRQY P HQEBIOKHDEM SKRELDV
SFFHWHG  $SU @

DA< 2 ()($5" T+( 6&,(1&( % +,1' 3+2%$6

7KH SHFRYHY 9 LA H : HLG
SKREIDV >RQIEHES YDLOE®! DV

KABV  ZZZ WHBFRHIM@IHFRP P HQ
BOKHDOY SKREIDV Z HLG SKREIDV
SFFHWHG  $SU @

9HYZ HOD IG5 R WH P RWV
FRP P RQSKREIDV >RQIEH@S YDIOE®I DW
KABV ZZZ YHVZHW®IQGFRP PRW
FRP P RQ SKREIDV > FFHWHG
$SU @)
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QIRHPEHU  WHZRWGVIIHYHU GAMI GHU
EDEIHV™Z HIH ER®D YD &5,635 FDV & OMMUBG
SHIXDW ,QMYSDFHG 6KRW 3DIGRPIF
SHSHDW WFKQRBJ\ — /XX DQG 1DD — D \HAWR
ZIQ/ FRFHHG ZMW JHQMWID® PRALHG
HP EWRV DOMUQ) D JHH R SUYHQAMH FKIGUHQ
IURP FROADFWY) +9 IURP D +,9 SRVMYH | DWHU
5RVH HWDO &KIGHVH VFLHQAAHH -IDQONKL
UHVHDBIG WDWKH KDG XVHG &5,635 JHH HAWY)
WFKQR®J\ R PRAL WH' 1$ R \EI1QJIL® — \WH
PHFKDQWP R &5,635 EHQ) R “SHP DGHQ®
PRAl JHHV IQ ®IQ) FHO DQG RUDQWP V™
B HAQ) \SHFLLLE IWHRKHV R J HGHWE FRGH DQG
WR HAW' 1$ DWSUWHMH GFDWRQ/ DQG KHGFH
D@®ZIQ) JHH HAWQ DG DQ HBPHW R
GMIQQ) WH EDEIHV SIRGFHG %RDG QUMMM

© KB -IDQWL FOIPV \R KDYH RQD X\HG &5,635

JHH HAWY WFKQR®J\ IRUWHDWY D \HIRXY
JHHWE QMDH WY LOHURQ DQG LOARGXFUWRQ
R DWMLY WH JHQRPH R EDEIHV ZDV ZIGHD
FUMFL] HG 1RU FURMQ) HWIEDO ERXQEDUHY DQG
SRVQI CDQIHIRXV SIREGP V Z WIQ Z KDWA. 5,635

WFKQRBJ\ FDQ EH XVHG | RULQ I XWWUH — Z KHUHE\

JHHWE P RALIFDWRQY FRXG EH XVHG QRAMMAIRU
P HAFDAHDWRQ/ EXWRUHKDQFQ) LOM® HFFH

" #*&6C 6

$3%413

FOMMUHG B XDU®
LOMYSDFHG \KRW
SDIBURP IF WHSHDWD
SIHFHR ' 1$ WDW
IQFOGHV\KRWUHSHDWG
HTXHFHV

YFTHOFSH#BCZ
D EDE\ Z KRVH JHGHVKDYH
EHHQFKRVHQE\ IW
SDUHQNDQG GRARY\R
WDWMKDV SDWWEXDU
FKDUDPWUMAEY

a " 6L

( FOF &EJJCH

WH SURFHWR FKDQI IQY
JHHVXMQ) FLHQWIE

P HWRGV IQREHMR FXUH
RUSUHYHQAGM-D\H

DSSHDUDGFH RUDWGME DEIOW &KHXQ) DQG 11H

7KLY FRQARYHYA UDMVAV D FUKFLDOT XHVARQ | RU
WH IXMH R JHQME PRALFDWRQ/ KRZ HYHU
TXHWRQAQ) Z KHWHU&5,635 FDV WFKQRBJ\ KDV
WH SRMQADOR UHYROMRQ] H P HAFIGH RUR RSHQ
WH GRRUR D IX\MW R JHQHWE ICHTXDOW DQG
HWLEDQGE®P P DV

+IMRUFD® — [RP WH GRXE®! KHT \XPWUH [ LV
EHQ GVWFRYHMHG E\ -DPHV : DARQ DQG ) DGR
&UEN 1Q W WH V ZKHBE\ IRP

XQEHWEQEQ) BMAFWRQHJ \PHVDQG' 1$ @D

3DXO%HI EHFDP H WH | LWAXFLHQAKNR HYHUFU-DM
D WFRPEICDQN 1$ 1URP P R WDQ RQH \SHFLHV

JHMME P RALIEDWRQ \HHP HG \R KDYH D \BZ DQG
JHHD® FROARDIG GMVFRYHY SURFHW FROARDIG
IXWHU FRPIQ) IQR WH V ZKHHME\ PDQ

FRQAHV IQARGFHG XBV DQG B XOMRQ/ IRU
Z KHQIWFDP H \R J HGHWE P DQSXOMRQ \R P DIQMIQ
HWEDOSUDFWEH 6\ QMHIR $QG IRP WY
SRIQVIHH HAWY Z DVXVHG WR 1G5 WH | LKAHYHQ
SUHYHQRMYH FDQFHU YOFFIGH WH +HSDWAY %
YDFFIGH NRZQ \R WHGXFH WWN R @HU FDQFHU —
|RBZ HG LQWH E\ WHGQWRHY R &5,635 DV
D JHRPH HQIGHHIQ) \RROE\ -HQQIHU' RXGD
DQG KHUWDP  &5,635 \WWFKQRBJ\ Z RV WURXIK

SICBRIQAMY WH \SHFLLE JHQRP LE MM UHT XY
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P RGLLIFDWRQ DQG FXMGQ) WDWMHPWRQ RAW- DQG
FUDWY D FRUHAMG YHURQR WH' 1$ VHPWRQ
IOHWY WH ' 1$ DMKH VU HWAM] DQG XMQ)

WHSDIU P HFKDQWPYV \R PHQG WH HEWMG \IWM

&RPSDUQ) &5635 VR SUMRXYV JHH HAWY

WFKQRBJ\ &5,635 LV FRQIGHIHG D PXFK PR
HIEFHQVNZD R JHH HAWY DV IWPHDQ/
“UBMDFKHY FDQ (RZ PDNH \BUHMG DG
GHIEHIDM FKDQIHVR ' 1$ VHTXHFFHV UHDWHD
HDMO™ 7KRH DV ZHD DV &5,635
WFKQR®J\ EHQ] PRWH HDMO DFFHWEGI —
ZKHHE\ DQ DP DWXU \FIHQNW ZIW D EDME
OERDWRY DU DEGI VR X\VH &5,635 WFKQRBI\

ZKIEK R FRAYH IDMVAY WU QLIEDQAFRGFHIDY RYHU
WH X\DJH R EIRMFKQRBJ\  7KRQISWDYL DQG
6VEAL

SAMRXIK &5,635 \WMFKQRRJ\ UDIVHV HWMIEDODQG
H SHUP HQBOFRGFHYY Z W WH DSSTFDWRY/ R
W X\DJH IWDGR XQGHQDE® KDV D Q<PEHUR
SRWE® SRMQADOSRMYH X\VHV — IGFOGQ) WH
DELON \R HIP (DM J HHWE GMADVHYWDWP D\ EH
IDFHG \XFK DV AWE [IERYY DQDHPID DQG
PXFGI GVARSK  6FKPHNU =)
FRUMPMY P XEMRQY ZIW RQ® RGH WHDW HQW
ZMW D SHPDHW HIHFW &\WE ) IERWY
JRXEDWRQ QG RQEH 7KV SURFHGXW
WHUH R \DYHV WPH DQG PRGH [Q KHDOMFDUH
IO WIRAIK WPRYIQI WH GVDWH YD
UPRIQ) WH PXEMRQ — DOR [ XUWKHU \DYIQY
IXMUH JHHIDARQY 1BRP JHQHWE P XVEMRQY DG
QVHDVHV ) XWHPRMH &5,635 WFKQRBI\ KDV
\KRZ Q XMW 1Q IW DELOW VR SURVGH BMWBGEH \R
VDIV R +9 B\ XMQJ &5,635 \R HAW& &S5

JHH 10 KPDQ KHPDWSRHME VIMP FHO

+63&V DIPIQ) VR BSTFDW D QDWUDOP XVIMRQ
NIRZ QZ KIFK SURYIGHV\DIG UMMEBIGFH ; X

7KH HAWG FHOY Z H3 WDQ.SOQMG LQR D SDWHQW
ZIW +,9 DQG GXNHPID DQG Z KIB! WH SURFHGXUH
Z DV\DIH DQG WH P RALIHG FH \KIIYHG RQD

R ERH PDURZ FHO FDUHG WH &&5
PXIMRQ ZKIFK IV WJQLEDQ® |DU EHBZ WH
IGHDOBIVHO RUIX@*,9 BMMWBGFH — GAVSO\ Q) WH
QGHG 1RU IXUWMHU BMDUK IOR WH IRBZ Q)
\KEMIFW KRZ HYHUWH VWYG. KL KDI KW &5,635V

SRMAADOM DI DIQ FXUH FKURQE GVHDVHV Z IW

7,1% $6&(17,),&3+(120(121 25$1 (7+,&$/
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WH SURFHWR FKDQILQ) WH WKPMUH R \WH J HGHV
R DOMQ) WQ) IQREHMR P DNH MKHDOMHU
VIRQJ HU RUP RUH XVH XOR KXP DQV

VZTHPQ Z
DQ R \HYHUDOP HAFDOFRQAMRQVIQZ KIFK D ERG
SDWRUMINKH J IDGXD® EHFRP HVZ HDNHU

( FCPNF
WH FRP SBM VAR J HGHWE P DMIDCR D KXP DQ
DQP DOSOQVRURMHUDAQ) \MQ)

P RUH UAVFDUFK DQG WM R W SRMELOAHV

&5,635 &V WFK@R®I\  RIHY \MJQLEDQV
SRMOMDO IQ HAWY HPEWRQE JHRPHY R
HIP DM KHHGMIY QMDY Z KIEK IQARGXFHG
WH SRWEIOV 1RU KHDMHU JHHDWRY/ DG
HPIODWRQ R JHHME QMDY IRU XMW
JHHDARRQY/ % SWAMVHD BUHWY DQG
PRAL Q) WH \SHFLIE JHGHWE \HTXHEFHV WDW
FDXVH WHVH GMDVHV  &5,635 HDEGN WH
FRUMFWRO R P XVEMRQ/ WSRQUE®! | RU YDURXY
JHMWE Q\REHY IFOAQ ' RZQ 6\QERPH
/DSIG — ZKHBE\ WH “WFKQTXH FDQ
IGHQM\ ZKFK FKRPRWRPH KDV EHQ
CXSTFDMG™ EHRE HHQ WH WUH FKURP RRP HV
SIRGFHG B\ WARP\ IQFKIRPRRPH  FDXUQ)
GRZQ VQ@RPH — IXWHU HIPIODWY WH
BSTDMG FKIRPRRPH DQG GODMQ)  HWHU
FKRPRRPH IWRP  HDFK  SDWHQN  DQG
IXQEDP HQB® WPRVIQ) WH GMDH 1P WH
EDE\sVJHERPH

$ GMIQWU EDE\ B\ GHIQWRQ IV D “EDR\
JHGMFD® HYIGHHG 1Q YMR |RU \SHFID®
VHBFWMG WDIW™ /\ RQMH — JH-MFD®
PRALHG \R WDWWH SDUHQN FDQ FKRRH R
FKDQQH WH JHQME PDNH R WH EDR
8QEHQADE® WY FRQAROR WH EDE\sV JHQHWE
PD\H DQG IXMWH IV KUK® EHHIEIDO ZLW
EHHIW (FOGQ WH SRMQADOHIP IIDWRQ R
KHBHEMY QMVREHY — Z KHBE) WDO KDYH \KRZ Q
WDWGMDVHV\XFK DVFDGEHY P X\VFXOU
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GVARSK DG $, 6 ZKIEK KDYH SUMRXA® KDG
MG WDRFHOV ZKEK DIHPWY OUH
SRSXOMRQ/ FRXG EH PXBG WRXIK &5,635
WFKQRBJ\ JHQMWED® PRGN Q) ' 1$ VHTXHFHV
W HDGAFDM WHH QDA FDXMQ)  JHGHV
) HO QCH 7KH SRWEGI HIP IQDWRQ R
WHH KHBHGMY DQG JHQME QWDHV KDV
\LJ QLIEDQN \RFIDO EHHIW [FOAQ) BHEXFLQY)
KHDOMFDUH EXUEHQ/ RQ D SHYRQ WHUIDP 1O DQG
KHDEMFDUH SUR HWIRQDY Z KIFK QWD FRXG BDG
VR D KHDGMHU SRSXOMRQ ®BZ HU P HAFDOFRW
DQG D PR HIIFIHQVD@FDAWRQ R KHDEMFDUA
BARXUFHV KHGFH DBZ1Q) |RUWH \WDQJ RUP DWRQ
R SXECF KD RQ D ®UH \FDBI DV QH BQ
QWD\HV FHD\VH \R HMVE\ &5,635 \WFKQRBJ\
1DWRQDO +XPDQ * HRPH SHDUK QXM

) XWHPRH WH DEIOW 1RU SDUHQN \R
KDYH P RUH FROARCRYHUWHUFKLGV J HGHAF | XM
DBZV WHP R \VHBFW \SHFLIE WDIW JIMQ)
SDUHQN WH SRIMQADOVR HKDGFH TXDOAV \KFK
DVIQM® HFFH RUSK\ MEDCDELOA Z KIFK HDEGN
SDUHQIV VR SURVIGH WHUFKIGUHQ Z WK DGYDQA HV
WDWDDIQ ZIW \RFIHVEO IGHDY DG SHIRDO
SUHHHIFHV ZKIEK FDQ 1XWKHU SUAYHQW \RFIDO
GQWMUEDGFHV DV WH FKIG SURT BAWHY WURXI K @H
IFOGQ) WH H SHIHFFH R EX@IQ) DQG | XWKHU
IPSDFW R QHIDWH P HQEOKHDEM \WDWFRXG
IRBZ %DGPA QG 1RQHWHBW WH JHQME
HAWY DYDIDE® R SDUHQN FDQ WDMVH HWIEDO
FRFHQ/ WIDWEQY WH HWQN R SDUHQEO
I GHQFH DQG WH SRIMQADOVRFHVBOLP STFDWRQ/
R KDMQJ FROARCRYHUXFK FKREHV

7KH FRQAROZ KIFK SDUHQN DQG HYHQ KXP DQW
KDYH RYHUWH FUDMWRQ DQG SIRGFWRQ R \WH
HP EWR GHEDWE® KDV \HYHDOHWEDOSUREGP V
FRFHQQ KXPDQ/"SO\Q) * RG™MZ W J HQHWEV
)URP D WHDIRXV SRQVR MHZ PDQ WDIRQ/
YHZ @H DVD JUIWR * RG— DQG WH FUDWRQ DQG
INQ) DZD\ R D @H DVD GY(H SRZ HUBMHYHG
\RBID IRU* RG +RZHHU WH X\DJH R &5,635
WFKQREJ\ R IQMUHH ZIW WH SURFHW R
FUDWY @H DQG DAMUQ) WH QDWMDCSURFHWR D
FKGV GHYHBSPHQV IRP WH HPEWR DMVAV
FROFHQVRYHUZ KHWHUKXP DQVDUH H HIFIMQJ D

GMHOR SRZHUZKIFK RQD * RG WKRXG SRWHW
+HEEHYIRQDQG +DBH)

$CAUMRD® &5,635 WFKQRBJ\ 1V DOUHDWHO D
YHY QGHZ LOHQWRQ—DQG ZH DUH RQD (RZ WHHQY
WH W JHHDWRQ R JHHWID® HAWG
G-MJ QHU EDEIHV DQG GAMI GHU FKIGIHQ — WXV
WHUH IV D SRWELDN WDW&.5,635 \WMFKQRBJI\ P D\
KDYH XQOMQIGHG FROHTXHFHY I(FOGQ R

B HAP XVMMRQY DQG XQNRZ QBQ) WP HIHFW
2 11 VBU HWP XMRQY RFFXU Z KHQ WH &5,635

&V UVMP  LDGYHWMQ® HAW XQOMEEHG
JHRPIE MWV SRMOMD® GMXSWY CRPDO
FHOOU IXPWRQY DQG GDAQ) VR DGYHUH
FRGUWRQY/ RU GWDWHV  7KHH  XQQMIGHG
P XVIMRQY FRXG DPWDWM RFRIHGHV BGDAQ) R
WPRU IRPDWRQ RU ICDPRNDW WP RXU
WSSUMRUJHGHV IGFUHDMQ) WH WM R FDQFHU
YRH QKXPDQHPEWRV &5,635 HAWY
KDV EHHQ DWRFIDWG ZIW XQOMQ@GG ' 1$
FKDQIHV DABFHQV\R WH \BUHV\AM  (DMQ)
FRFHO/ DERXW KHIMIE®! JHHWF DIMDARQ/
ZIWBQ \WMP N/ DQGWHBQ WP HIHFWR
\WFK JHQHWE P RGLIEDWRYY BPDIQ XGFHIBIQ
GHFHLMMY) H WQIYH UNVHDUFK DQG P RQRUQ]

W IX® XQ@EHWEQG WH P STFDMRQ/ R JHP @H
HAWY /RSHV DQG 3WD\DG DQG DV
UMVFDUFK FROAMXHY DCGUHWIQ) WHVH FRFHDY
WURXI K P SIRYHG SUHFIMRQ UHI XOWRY RYHWAI KW
DQG HWMEDO FRUGHDWRYY ZI@ EH FUFIDO R

KDUHWMQ) &5,635V IX® SRMQADO UASRQIED
P RBFXOWFHFFHVRU QG

7KH SRMOMOR &5,635 \WFKQRBJ\ \R HIDE®!
JHQHWME HKDGFHP HQW WDVHV \J QLIEDQAMHWIEDO
FRFHOQ/ SDUWFXOW WIDEQ WH SRWEG
IONRGAWRQY R \RFDO LGHTXOMV R WH
JHHDARQ R GAMJQHU EDEIHV  ZKHBIE\ RQD
Z HDOM\ DQG DI GHQAP D\ EH DE®I R DI RG JHH
HAWY | RUWHU FKIGUHQ — PHDQQ) \WDWWWHUA
Z |@EH D GMGH EHVE HHQ FKIGUHQWDWZ HUH J HCH
HEWG DQG WRVH Z KR Z HBOW,| DFFHW/VR \KFK
DGYDGFHP HQWV LV @ WG \R WH Z HDOM.  MFRXG
GDG \R D JHHW QMCH ZKHH HIDFHG
IQEMGXD® SRWHW WDIW WDWFRQ HUHFRQRP [E
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DQG \RFIDODGYDQMIHY WHUE\ ZIGHAQ) WH
JDS EHEHHQ \RFIRFRRPIE FOMWHV ZKIEK
| XUNHUUMY FBUDWY) D JHGHWE XQEHFOW HYHQ
| XUNHUHQAHGFKIQ) H] WA GVSDUMIHV 6KHUP DQ

DQG PIWRKY HXJIHQEY DG \RFIDO
KIHUDUFKIEDOSUHMGIEHY Z WQ KIMRY 0 RBRYHU
WH KUK FRW DWRFDMG ZIMW JHQHME
PRALIFDWRY/ PD.  UAWEW WHU DYDIDEIDN
HOXUQ) WDWRQD Di | GHOAIQEMGXD® FDQ DI IR G
WHH HIDFHPHON ZKIEK FRXG SHSHWOW
A VIMP LE IGHTXMWAN 6 FLHQMLE $P HIEDQ

: KHUWH GR Z H \WBIQG Z W WH J BEDOUHI XOMRQR)
85635 WFKRRJ\ FXUHQW' : HO JEEDO
UBUXOMRQ/ RQ KXPDQ JHHWF HAWY WP DIQ
|UDJ P HOMG Z W \RP H FRXQAIHV \IXFK DV \WH 86
FRPSGMWD SURKEMY UWMDFK IQR JHH
HAWY — ZKHBDV WH (8 D®ZV UWVDFK R
&5,635 WFKQRBJ\ DSSEDWRY/ \R BQ DV
RHWIKMG B\ HOMMNV \WFK DV WH (8
&RPPIMRQ DQG WH (XURSHDQ 0 HAFIGHV
$JHF * GEDO HH ( QWY 5HI XOMRQ 7UDFNHU

) XUHP R WH FROARYHYX \KURXQEQ
+H-DQNWY  &5,635 EDE\ H SHUP HQVZ KIEK
DIP HG \R FRQHU+,9 UMWBQFH H SRVHG HMEDO
FRFHO/ OFN R RHWLIKWDQG XQNRZ Q UMWY/
GDAQ \R ZIGASUDG FRIGHP (DVWRQ Z KIEK KDV
DOR FDXVHG PDQ WOWV DQG FRXQAHV \R
XQGHJIR WH SIRFHW R FKDQILQ) DQG WMHZ 1QJ
WHU OZV \KURXQEAQ) WH BIXOMRQ R JHCH
HAWY DQG XMQ) MR SURGXFH GHWJ GHUEDELHV
$QG EH\ RQG P HAFDOXHV & 5,635V SRIMQADA RU
JHQME HKDGFHP HQMDMVAY HMEDOGHEDWA R
\RFIDOICHTXDIW P DQV SRZ HUDQG WH SRWEG
FROHTXHFHY WDWXWDIQ) &5,635 WFKGRBJ\
FRXG GDG \R — FROADWY DOR WH SRWMEG
EHH W WDWWLY WFKRBI\  FRXG SUMHQN -
PDNQ ~GHWJ GHUEDEIHV™D KLIKO® UMN — DQG \ HW
DOR KLJK® UHZ DIEQ) — SURFHW

/ RRNQ) DVERW MGHVR WH &5,635 WIFKQRBI\ sV
SRWE®! SRWMQADCDQG DER HMEDCFRGFHDY LY
XQGHQDE®! WDWWH JHH HAWY WFKQRBI\
FRX@ EH UHYROMRDY Z W PIQP MQ) QMDY
Z KIEK WH QH WIHQHIMRQ PD\ KDYH R IDFH —
IGFBDVQ) TXDOV R @H DQG DOR UHGXFQ)

7,1% $6&(17,),&3+(120(121 25$1 (7+,&$/
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4PDIPFDPCPN D
UHDWG VR WH GLLI HIHQFHV EHVE HHQJ URXSVR
SHRS®I FDXVHG P DIQD E\ WHUI LCDGFLDOAMMRQ

5| FBQFVUD
UHOME \RWH FXUQ) R D GVHDVH RUP HAFDO

FRQEMRQ
QPNMUPO

WHZ D\ 1QZ KIFK SROXDMRQ/R @AQ) \WQIV
FKDQJ H DQG GHYHBS RHUMP H

KHDOMFDW EXWEHQY RQ DQ DIHDG. RYHZ RUHG
KHDOMFDUH M MMP — KRZ HYHUWLY WFKGRBJ\ DOR

WM \R PDQ  HWIFDO FRFHOY DG JBEDO
GHEDMV WDWWH DYDIDEIOW DQG SRWEGH XVHV
R &5,635 WFKQRBJ\ WDWWH DYDIDEIOV DQG
SRME®I XVHV R &5,635 \WFKQRBJ\ P XWEH

FDHX® BOXOWMG : KO \RPH DUXH WDW
BASRQIEGI XH R &5635 FRXG SUVHQW
KHBHEVDY QMDY Z WRXWBDAQ) R WH 1 XO

\FDB! JHHWE HKDQFHP HOAR FKIOUHQ \WH @H

EHE HHQ WHIDSHXWE DSSTDWRQ/ DQG KXP DQ
HKDQFHP HOVUHP DIQV GDQIHIRXAD WIQ DG L

WH GRRUVR G-MJ QGHUEDELHV IV RSHHG IMP D\ EH

IPSRMEGI \R FRAH OGDAQ) R XQRUNVHQ
\RFIEMIO FROHTXHGFHV — KHOFH WH  TXHWARQ
BPDIQ/ DV &5635 WFKQRBJ\ FROMXHV R

GHYHBS DQG RSHQ QHZ GRRY R SRIMQADOXVHV

. 1@85,635 6DQ  WHGH IGH KXP DQ HYROMRQ RU
Z I@RFIHW SOFH @ IWRQJ HIHWE FRQARD
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%UDGP\ 6 QG 3UWRVDQGFRQ/R JHH
HAWY EDEIHV SRQIEHES YDOE®I DW
KABY \WHZ HHNFRP QHZV \FIHGFH
KHDON SURV DQG FRVR JHH
HGWY EDEIHV' S$FFHWHG 0 DU

@

YRH 3 &5,635 &DV 211 7DUHW
(11HPW & KDE@IQJ HVDQG 6 ROWRQY
SRQILH@S YDLDE® DWW

KMBY ZZZ D| ROHVFIHFFHVFRP DWWFO
H &5,635 &DV 211 7DUHM IIHFW

& KDEIQI HV DQG 6ROMRQV/D\S]
$FFHWHG 0 DU @

QURDG ,QUDAM 4 XHRQ/DQG
$QZ HWYDERX&.5,635 SRQIHES YDLDE®!
DW

KMV  ZZZ EIRDGQINMAMR  Z KDW
EWRDG DWDV IRFXV SURVIFW

\SRW KWTXHWMRQY DQG DQZ HY DERXW
FWSUSFFHWHG ) HE @

0XFH 5 DQGWURZQ 6

* HQHWED® 0 RALIHG YDEIHVDQG D ) LW
$SSTFDWRQR & GMMUHG 5HI XOUWD
QMYSDFHG 6 KRWBDTGURP LF SHSHDW
&5,635 &DV 2 EMAEY

* \QHFR®J\ >RQIEH@S YDLDE®! DW
KMBY MXUDY@Z FRP JBHIRXIDO!

XaM W JHHWFD@BP RALIH
GBEDEIMBDQEBRDBIIWW  D\S[
SFFHWHG ) HE @

&KHXQ $ DQG1IH - +H - IDQNLV
* HQHWE 0 MDGYHQMUH 3DWV : KDV UH
WH 0 DIRU( WIEDQWXHV  7KH + DI V
& HOMU SRQICH@S YDIDE® DW

KABY  ZZZ WHKDVAQI\FHQMURU  NDQN
XV JHGHWE P MDGYHQMUH SDW P DIRU
HWIEDOMKHVSS FFHWHG ) HE @

&\ VF ) LELRVY) RXQEDMRQ QG * HCH

( QWD |RUS\ WAF ) IEGRWY SRQIEH@

$YDIDE®I DV

KMBY ZZZ FIl RJ UVDFK FEQEDO

WD JHH HAWY) P\ \AF

IERDY aW[W7KH  &5635  JHH
HOWY \RROWH MM R
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@

YHQ &H & 6HYHQ QVHDVHV
&5,635 WFKQRRJ\ FRXG FXH SRQIEH@
$ YDUDE® DW

KAMBV ZZZ OEIRMFKHX 1Q

GHSW. FUMSUWFKQRBI\ FXUH GMADWH
$FFHWHG  0DU @

* GEDC HQH ( QWD) 5HI XOWRQ 7UDFNHU
* HH (GWY DQG 1HZ %HHAQ)

THRKQTXHV 5HI XOMWRQY 5DWQIVDQG

QGH >RQUHGES YOIOE®I DW

KAMBY  FUMSUJHH HAWY WHIV

WDFNHUI HHWEQMDR\ SURMPVRL

S$FFHWHG 0 DU @

+HEHIRQ + DQG+DSHQ -

&5,635 (\MEV SRQIHE YDIOEGI DW
KAMBY  IQQRYDWHIHRP IFVRU  FUMSIBH
GD FUMSU

HMEVY aWWS&RFHE/ DERW W
KH  UHOMRQKISV  EHEHHQTXWM
OMDO $ KPDQY/ HHFMQ
D$FFHWHG 0 DU @

/DSIG 1 +HDAM 5RXQBV * HQH
HAWY PD\ KRG NA \R SBVHOMY ' RZQ
M QERP H >RQIHES YDLOE® DW
KMBV ZZZ WXMYFRP EXMGHW KHDOV
KFDUH SKDUP DFHXWED®' KHDEM RXQGV
JHH HAWY PD. KRG N SUYHOMY
GRZQ M @RPH % FFHWHG

0 DU @
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HI AU DG
EIRWFKCRBI\  DUWFOV | EIRH

IXB$FFHWHG 0 DU
@

I\ 6 (WEVR ' HMJ (HREIRV
SRQEHE@S YDIDE®I DW

KWBV HPEWRDWHGX SDIHV HMIEV
GMJQHUEDEIHV$FFHWHG 0 DU
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HIHPW DQG UHI XOMRQ >RQIEHES YDIDE®!
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KMBY P REFXOUFIHFHVRU FROMQMW
KH FKDIQIHV R FUMSUUMN/ RIT VB HW
HIHAW DQG WHIXOMRQ $ FFHWHG

0DU @

1 DWRQDO-XP DQ* HQRP H 5HWHDUFK
QWM 7KH P SDAWR * HQRPIE
0 HAFIQH RQ3XETF +HDOK SRQIEH@
$ YDIDE®I DW
KMBV ZZZ JHRPHJIRY DERXW
JHRPIEV SRIA IMXHV Z KDWY
* HRPH (QWQ) >$FFHWHG 0 DU

@

6KP HINHU - &5,635 &DV
SIRVDQG  FRQV SRQICHES YDIDE® DV
KMBY HXIGEBDFRP SDIHV FRPPXQW
\ E® SRWFWSUFDV Z KDWDUH \WH
SRVDQG FRQ/SSFFHWHG 0 DU
@

6\QMIR +IMRY R * HQHAE
(QIAHHIY DAGWHSMR * HRPH
(QWY) 7RRY >RQIHES YDIDE®I DW
KWBV ZZZ WQNHIRFRP GDWQ JHR
PH HQIGHHIQ KIMRY >$FFHWHG

)HE @
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&RP SDUH Z W 2 WHU* HCH ( QWY

0 HWRGY' SRQIEH@S YDIOE®I DV

KMBV ZZZ EIRFRPSDBFRP ( GQVRUDO
SOV +RZ ' RV &5,635

&RP SDUH Z W 2 WHU* HH ( QWY

0 HMRGV S$FFHWHG 0 DU @

7KRYSWDYL 2 DQG6VIM. $
NRMFKQREJ\ ,QRDWRQIQ' R W
<RXUHD ' < * HH(GWY $ &DQRUD
1HZ SHIXOWRY ) WP HZ RN SRQEEH@
$YDIDE®I DV

KAMBY P DKIGRCHOHMHEXW FRP  HQ SX
EGDWRYY EIRMFKQREJ\ IQCRYDVRQ 1Q
GR M RXUHD G\ JHH HAWY D FDO
S$FFHWHG 0 DU @

- X |/ &5,635 (QWGBEWP &HW
LQD 3DWHQAZ W +,9 DQG $FX\WM
/\P SKRA\WE / HXNHP 1D SRQIEHES YDLOE®!
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WH DUHD DWINH EDFNR WH
H H WDWIHFHYHV @ KWDQG
\HQGVSIFWUHVR Z KDWKH
H H\HHV\R WH EWDIQ

AZNQUPNT

DQ IHHIY R L@HWRU
SK\ MEDCRUP HQEXCFKDQIH
WDWYFDXVHG E\ D
SDWMEXDUGMDVH

AZNQPNT

DQ IHHIY R LE@HWRU
SK\ MFDORUP HQBXCFKDQIH
WDWYFDX\VHG E\ D
SDUWEXDUGM-DVH

" GBUPNZ

WH VFIHQWIE VXG R WH
ERG DQGKRZ W SDW DU
DUWDQI HG

S5l F&F 51 F 6 N BUF 4VOQFS1PXFI-E
$BNFSB

+DYH \ RX HYHUMRSSHG VR \WMIQ\N DERXWKRZ \ RX
VFH WH ZR@' |, KDGQWHWHI-XQMD O\ HDU
ZKHQ P\ GDG ZHQMRUD WRAMWH HH WWWDQEG
HQGHG XS EHQ) UOWKHG VR WH (\H &DWDWV
" HSDWY HQADWWH / HEHMMUSR DOQ P DY 7KH
YHEEW $ GAMIFKHG UWD

: DIW ZKDW : KDAHYHQLYD WD $QGZK ZDV
IMKXGGHQD GHVIBFKIQ) @\H SDIQASHHIY R D Z DO

7KV JRAPH WIONQ) +RZ GRHV \WH H H DRYD®
ZRIN $QG GG P\ GGV \KRWWLI KWMGHW KDYH
DQWLQ) VR GRZ WY MDY RAVRXUH HV DUH
QH WD EXIOMQ FDP HIDV Z W KL K WIFK | HDVMUHV

IGFOGQ) D B/ @KWHQRY DQG HYHQ DQ XTAD
| DWWSURFHWRU \ RXUEWDIQ  ( DFK | HDVMW KDV D

EHHIMWDQG Z IWRAWDQ RGH R WHH | HDWUY
RXU YMRQ IV VHIRA® FRP SUIRPVHG -XVW@H D
FDPHD U \RPHMQ JRV ZWRY—@H D
GHVIFKHG UMD\ RXAUYMRQ FDQ GMRWI QFK RU
HYHQ GMDSSHDUFRP SBMOD
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KLY UHWAD Z DV FDXI KWIQ WP H WDQW/ VR KLY BRXWH
HH WJW 7KH PRDOR WH WRY IV \R JR \WH
RSWADQ/ HYHY \HDU IRU DQ HH WWDV D
PIQPXP 2K DG, \RE® |RJRMR P HOARQ WDW
P\ GDG VD SKRRIWDSKHU KRZ ILRQE LV WDW$V
\RX FDQ IPDJICH KH ZDV R\WR DPWRQ IRUD
Z KB SXQIOMGHG

- FUT 5BLF B $ MTFS- PPL BUU F ) VN BO
&F

"HVS  &YFUFS&ZF OE

0 RWR \ RX Z LOWFRIQVH WLV IP DIH Z H KDYH DD
VHHQ WLV IV 1Q RXU VFIHGFH ERRV 7KLV IV WH
DQODWP\ R WHHH

&F 8 PCEFS) PX 8 F4FF

7KH P .OUMHV ERVE HHQ WH KXPDQ HH DQG D
FDP HUD DUH FeDU
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$PSFB
WH WDQSDUHQARXWUFRYHUQ) R \WH H H

1VQM

\WH FILFXOU EOFNDUD 1QWH FHQAH Rl WH H H WDW
JHW OU HUDQG W DBUDQE BW Q@ KW

'HVS . POHPNFEZ OE

7KH HH LV EDVED® D Q) ' 6/5 FDPHID MW
Z MWRXAMNH QHHG R FKDUH IWZ HO\RWR  RXU
H HV JHWFKDU HG Z KHQ ZH \VBHS \R QR HG \R

EH SO JHG 1Q EHDXW \BHS LV DONDWY UHTXILHG

+HBVKRZ IWZ ROV

7KH FROHD DXWR IRFXV GV @ KWILWWHQMY
WURIK WH FRHD ZKIFK DFW @H D FDPHWD
GV EHIEQ WH QKW\R IWFDQ EH IRFXHG
SIRSH® ,QIDFW — R \RUHHV IRFMQ
SRZ HUFRP HVIRP WHFRIHD /®\G

7KH SXSIO \ RXUEXIGMQ DSHWMW  WH @ KWMHQ
WDYHY WURXIK WH SXSIO Z KIEK FKDQIHV M} H \R
FRQARCKRZ P XFK @ KW HW1Q MVAQNH D FDP HD
DEMVALY) | RUEW KARUGDUINVHMQIV 0 F RXJDO

* DP @ ( YHUQRWEHG “UHG H VMO SKRIRY'
7KV IV DPMD® QKWUWHOPWY RI WH EGRG
YHWHYLQUGH\RXUH H & BIYHDQG & @IE

7KH UMD WH VHQRUWDWFDSWUHY WH (P DIH
RQFH @ KWIHDFKHVWH UMD WA WDQU RIP HG IOR
HOFWEDO QDY 7KH WD IV SDFNHG Z LW
SKRRUHFHS\RUFH® FD®G IRGV |RMVAHQJ 1QGP
@ KWDQG FRHV IRUFRBXU  7KH UAWD LV \IP LOU
R WH\HQRUR DFDPHWD || WHVHQRUR D

FDP HD LV GDP DIHG WH FDP HID MRSV Z RINQ)
QWH\DPHZ D\ 1L WH WD IVGDP DIHG WIVFDQ
FDX\VH EQQEGHW 6L] QDO DUH VHQAR \ RXUEWDIQ YID
WH RSWE GHYH ZKIEK WHQ 1@V WH 1P DIH \WH
WKWZD XS <HV \RXUEWIQ DAXD® WFHYHV
HYHUWIQ) XSMGH GRZ QIIWWYDQN/  6DDSDWN

S5 F*SIIBCE " QFSY/T-

'HVS . POHPNFSZ OE

7KH DERYH [P DJH KU KD KW KRZ ERM D FDP HD
DQG WH KXP DQ H H FROARY WH DP RXQAR @KW
WDWHQMY 7KH G&Z HUWH DSHYMUH WH P RUH @ KW
HOMY WH ®Q/ ,Q D GDUIN LRRP RXU SXSI DUH
GOWG\RD®Z P R O KWR HOMU

41 PU4H WFECFTT . ZPQB 51 F/ FBS
4 H UFE 4 B/HHW

+DYH \ RX HYHUWHG \R UHDG \RP HMQ) 1DUDZ D\
DQG | DIBIG P MHIDE®' 7KDW/ 0 \RSID 7KV IV Z KHQ
WH H HEDOLY \RR ®Q) FDXMQ) @ KWWR IRFXV 1Q
IRQVR WH UMD IOMWDG R RQ W 2 XU
RSVRP HAMASRNH VR P\ SDUHQN DERXAD \ RSID
\RPHWMIQ) WDW, KDG GHYHUKHDUE R XQADWHQ
DQG \RG WHP WDWMHUH VD Z D\ \R GHD\ P\ HH

SUMFUSWRQIGFHDMQ)

$ ®WR SHRS®I EOPH H FHWYH \FUHQMP H IRU
WLV DQG \HV \RR PXFK \FUHHQ WP H FDQ P DN\H
WQV ZRYH +RZHHU 3WRHWRU -HUP\
* XJJHKHP R &DWELI 8QYHYW \D\V JHIHWEV
SO\ D KXJH RBI VRR (YHQ Ll \RX KDYH DU
\KJHY \ RXUH HEDOVWDFRQMMV \R JURZ DG
WHHRH \RX PD\ GHHG \R KDYH WH \XUHY
SHURWP HG DI DIQLQWH | X\UMUH
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6SHFDO ®QH FD®G 0,<260$57 /HQHV
GHYHBSHG 1Q WH 8.  FDQ DPYD® KHS \BZ
GRZ Q0 \ RSID SIRI IWMRQIQFKIGUHY , KDYH EHHQ
ZHDUQ) WHH \SHADOGIQHY |RUWH SDWWIHZ
\ HDWDQG WH UHNVHDUFK \KRZ VV\WDVWINH BIQHVKHS
\BZ GRZ QWH VKRWWLI K\WGHW/

41 Bl

$ERH IV DQ IPDIJH R ZKDWWH 0 <2 60 $57
GROHVERNOH 7KH W) GRW DU QRAMME®! | IRP
D GUWBGFH KRZ HYHUWH ZRWIQ D QRHOZ D\ R
KHS IRFXV \RXUYMRQ 7KH FHQAH R WH GQHV
RIIHUIX@P \ RSIE FRUHFWRQ DQG WH RAMUSDWR)
WH GIQV KDYH D Z HDNHU SUAVFUSWRQ  7KH YAWKDO
IJRWP DWRQIURP ERW SDW R WH GIQ/\WI JHY D
PHRKDQW 1Q \RU HH DG WO W\R RS

HBQ DWW

-PCH 4HI FECFTT ) ZOFPQB 8 | FO
$ NTF 6 Q 5FYU#FDPN FT B #MS

| P\RSID IV DERX\WH HED® EHQ \RR BQ
K\ SHIRSID IV WH RSSRW—Z KHQ WH H HEDDLY
VRR \KRW P DNQJ @ KM RFXV EHKIQG WH UMD
7KLY P DNHV MKDUGHUWR VHH \MQIV XS FRVH @H
\PDOW[W: H FDQ FBDW® \HH EHBZ \WDW RFDO

SRIQAP IMHVWH UHWD DQG | DO EHKIQE IW

1NCP
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PDIICH ZDWKQY \RXU IDYRXUM PRYH DQG
\KGEHQ® SDW R WH WFUHQ WELW | GFNHUQY
IOWQ) DQG JRQ) EGW 7KDY/ Z KDAWD WMWDO
GMDFKP HOVIHHY @H : KHQ WH WMWD WIAW
SHHIY DZD IWPXW R W FRQGHPWRQ \R WH
RSWE GHYH 7KHWDQUHUR VHQRY [ RP DWRQWR
WH EWDIQLY @P WG Z KIEK FRXG BDG \R WH BWR

YMRQ

7KHW DUH YDURXVZ DIQ) I QY IGFOGQ) | BDMY
Z KIFK DUH QMBI EOFN GRWV WDWGLWDURXQG \ RXU
YMRQ @H GAWWSHANY |OWKHV R @ KWZ KIEK DUH
W) OKEQQ ERW IQ \RUHH DG ECW RU
PIQ) SDW R \RXUYMRQ ,| WMV KDSSHQV \RX
QGHHG R \HHN DGMEH 1URP DQ RSKWD® RBJ MV
IP P HADMO

7KH JRRG QHZ V IV WDWUIHWDV FDQ EH UHDWIFKHG
XMQ) WH | RGZ 1Q SURFHGXUHV

( BT#VCCW 4VIHFEZ
$ WD DIUEXEE®! LV SOFHG IOIGH WH H H R SX\K

WH UMD EDFNIQR SOFH 0 X@/

4 DV BM#VDLNCH

$ MOFRQH EDQG LV Z IDSSHG DIRXQG WH HH \R
JHO® SWW WH WMD EDFN — WV IV WH
SURFHGXUH WDWP\ GDG KDG GRQH $V\ RX FDQWHH
IRP )J EHBZ WH EOH MIFRQ EDQG VIXHH HV
WH H HED@DQG SXVKHV IMIRZ DGV WH EDFNR WH
H HKHGLQ) WH B DAMDFKP HOAR \WH UMD

'"HVS 3FUCB/ FVBEB OE

-BTFS4VSHFZ
$ KUK SRZ HIHG OVHUZ HOW \WH UMD EDFNIQR

SRMRQ
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S5HWDO G-MBFKP HQVFDQ EH FDXVHG B\ PDQ
WQV WH PRWFRPPRQ R ZKIEK DUH \WKRW

\LJ KWWGHW \IXGGHQWDXP D \IXFK DV.JHME) KIMIQ
WH H H Z W D FUENMEDO@DIHQ DQG J HHWEV

'HVF  ( BCE 3BQE 0 QU BMIPWHZ OE
$ PCDNMTIPO

7KH KPDQ HH IV DQ HWIREQ@Y EIRRIIFDO
UVMP WDWSIRFHWHY GW R YMXDOLQ RWP DWRQ
KRZ HYHUWLQI VFDQJIR Z IRY $ QG XQGHWWEQEQY
WH XTHOQ PHKDQWPY DBZV XV R
XQEHWEQG WH HH DQG WH [PSRWGH R
PDIOMIQQ) JRRG KHDAM 7KH NA VR SUHYQ)
HHIKMY B\ D KHDBM GHW HD® LOMYHQARQ
\FIHQNIE DGYDGFHP HQN DQG Z HDUQ  SURMPWYH
H H Z KHUH \IXFK DV\XQ) OWHV

QWPPDU , KDYH BD® HQR HG UMDUFKIQ) WLV
VRSIE DQG P | DVFICDWMG Z W KRZ \WH KXP DQH H
DQG FRAGHAWRQ/ VR WH EWDIQ ZRWIN , |HHOWDW,
KDYH J DIGHG DQLOQDODE®! LOLI KAIQR KXP DQH H
DQG L MZ DV (RMRUP\ GDGV GAMIFKHG UHWD
QWA HDU , Z RX@ CRAKDYH NQRZ QDVP XFK DV, GR
QRZ  7KHH H lVFEDW® DQ\SHF \BFXOURU DQ

#INPHBQ Z

WAV 0 6  6DDSDWN 3
" HYHBSP HOAR YAVXDCSHUFHSWRQ
&DPEWIH

& BVMHDQG & @IF © K GRSXSIY
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IQ\G & 7KH(\HDQGOMRQ $

&RP SHKHQYH * XIGH / RQERQ +DSHU
74

OF RADO + *DP@3' 7KH
SXSIaA QKWH®{ SDMZD\ 9MRQ
SHVHDUFK

0 X@V 5 SHWDO HEFKP HOADQG
SHSDIUTHFKQTXHV 2 [ | R 8 QYHYW 3UHW

30QR SRQIEHES YDOE®I DW
KMV SO®RFR B@Q \LJKWG P HDQ
SFFHWHG  $SU @

S5HWD 1HDED QG  SRQIH@ YDIDE® DW
KABV  WMDGHYDGD FRP Z KDWY D
\FOUDOEXFNBI S$FFHWHG ~ $SU @

SRDEG0 RQVRPHY QG SRQH@
$ YDIDE®I DW

KAMBV  \IEHSO\HUFRP \@H
SFFHWHG  $SU @

6KDK % SRQIH@S YDIOE®! DW
KAMBV  ZZZ FHOADOMRGRSWAIDQV/FR XN U
HDG WLV EH RUH \ RAUFKIG Z HDWY

P \ RP DI OWHY |RUP\ RSID P SRUBQW
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+IMRQH SURMQ/ DB WH \SRRORQ ZKIFK ' 1$

Z DSV IWHD DURXQG * IGKUMNV FROARTLY

WH HWQVR WDQFUSWRQ DQG  \MEVHTXHQW
WDQOMRQ /X 7KH KIMRGH MWHD IV D
OUH JEEXDUSIRMOQ WDWKDV D SDUDOSRVMYH
FKDUH . XPDU IV UFK LQDP IGR DFIGVWDW
KDYH D SRM¥H “5™JURXS 6XFK DP IR DFIGV JR
E\ @PHVOMH ©V DQGDUIQCH DU WDWP DNH
XS D OUH SUIRSRMRQ R WH \KEXQW | RUKIMRGHV
. XPDU '1$ IVD N IDARUIRU@H DG
HYHQ IW QRP HFOWMUWH \KIJHW \RPH @N R
SRVMYH FKDU HVDQG K\ GRIHQERQGV-' 1$ IVDQ
DFIG WXV D SURRQ GRIDRU FDSDE®I Rk B\MQJ D
SRMYHO FKDU HG SDUF®! \R IRP DQDQRQ 7KH
JEEXOU XOMIDY WUEMBH R WH KR
SIRMQ SO\ VD SR RXQG URBI LQWH H SUWRQR

JHHV EH WDW IQ \SHDDHG FHOY RU IQ
HSLUHQHWME H SUAWRQ R \RP H \MUE®I GMDVHV
FDQFHY HAVFHMD . XPDU 3DIR HWDO

: KHQ WH JEEXOU P DIQ ERG ™KIMRH SIRMQ
KDVEHHQZ UDSSHG Z W D SRUWRQR! \ RXUJHRP H
W IV NRZQ DV D QFGRRPH DR

IXEOPHQE® DV DQRMHU WMEXQW IRU D
FKRPRRPH ZKHH PDQ QFORRPHV W KW
Z DS DIRXQG HDFK RMHUR IRP D FRQGHQHG
FKURP RRP H $QQ¥ LDWR HADO KIKRGHV DUH
1O | DFWSUVHOMOQ DOMBIHY R WH FHOR FGI

Z KHH GHSHQEQ) RQ WH QP EHUDQG \SHAH R

HSLIHGHAE P DUNHU WH J LYHQ J HH FDQ EH K\ SHU

HSUHWHG RUMBIFHG 3DIR~ HWDO

* [BKUMNV . XPDU

, FZ8 PET

I TINTCUADW I

DUVMP IRUDP Q) WIQIV
H\SHFLD® LQD SDUEXDU

DUD R \FIHGFH

$1 PNPTPNF
DQ R WH URG ONH VKRV

|RXQG 1QDONMQ) FHOY
FROBIQQ) WH FKHP LEDO

SDWHAD/WDWFRQARCY KDWDQ
DQP DARUSOQAY @H
JPUD

UHOMWY R WH DRWRUSURFHW
R PMMY FHOGYMRQ

. FPUD
UHOW R WH DRWRUSURFHW
R PHRVY R FHOEYMRQ

'HVS- / VDWPTPNF N PEFM( i SITU

7KH KMRQH WHD IV PDGH XS R D JBEXOQU
RAVEP HUDQG D \HSDUDM KHDG — WH RAVBP HULY
EXO®R WH J BEXDUXQW WDADWRFIDWM Z W WH
' 1$ GH R [RQF ERQGVEHE HHQWH SRWYH GFL
R WH DP LR DFIGVDQG WH DARQJE (DWUHR ' 1$

SDPDVZDP\  ,RK NV 7KH RWHU ™+ ™
VHAMRQ/ R KIMRGH SURMOQV DUH NA \R [RWP \WH
FRQGHQHG FKURP RRP H WDWLY UHTXIWHG 1Q WH
PMMWE DQG PHRWF GYMRY/ GDAQ R WH
SIRGAWRQ R GDXIKWU FH 7KHVH \HSDUDM
\KEVHPWRQY DPAD JXIGH \R WH \SRRIY DFWRQR

WH KIMRGH RAVBP HU |RWP L) GMVXSKIGH EUGTHV

ERQGVD®Z 1Q) WHP \R IRWP KHIFHV
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"HVS / VDWMPTPN F EBHSBN EFWBBIMCH TVCVQLT PG
| JIWPPCF ( FOFUDFEVDBUPO OE

7KH SIRFHW R WDQUDMRQ DQG WDQFUSWRY LV
KHDYL® W XOWG B\ WH \SHFAIH DQG QP EHUR

HSLIHGHAF P DUHY SBHQAVRQ WH KHDG R \WH
RABPHU — ZKHH PHMOWRQ GDGY R DQ
IGFUDH 1Q RYHDOSRMWH FKDUH WXV FDXMQ)
KIWRGHV VR DMBFK Z W P RUH VARQ) IRQE ERQGV
$QRWHU P DIQ \SHFAIH BDWHG DW$ ®IYHOLY \WH
DFHWQJ URXS WDWEBRHQ/WH JUS R WH SIRMOQ
ROWH ' 1$ GH \R WH HBPWRQ GHQIW R \WH
FDUEERQ QJWRXS WUDBBW R DQ DFIGE SIRRQ
7KLY KDV WH FROMWH HITHAWR WH P HM OWRQ
: KHIH @NDJH ' 1$ KDV QRZ. EHFRPH BQIHUDV
WHJUS R WH \SRROKDVUHGXFHG

‘HVS  3FTVIN PGN FU 28UPO BCE BEEJIPOPG
TOFDFT WP % " BCE | JIWPCF PDBBNFS 3PZ BMOE

H QFORRPH PRGOR ' 1% WV \RPHZKDW

VP (DUVR D VHZ Q) PDFKICH —' 1$ IV WH WUDG
DQG IQMDG R ®DMQ) WH \SRRORUKIMRGH WY/

WDHEY EDFNZDEY DQG IV EHFRPIQ)
UDWRFIDMG ' 1$ IV EHQ) JXGHG B\ HJ\PHV
FD®IG FRQGHQ/ WDWFDX\H | LEURXY FKDSHURGH
SURMOQV VR DIGH WH Z IQEQ) SURFHW WXV DPWLY
DV\WH \P DOKRRN/WDWI XIGH WH WUHDG

QWY ZD WH ZRNQIVR WH QF®IXV DQG WH
JHRPH KDYH EHFRPH GHP\MWIHG B\ P\

EWDNGRZ Q

#ICMPHIBQ Z

$QXIDR $ DOH ‘1%
3DFNDILQ) 1 XFORVRP HVDQG & KURP DWD
SRQIH@S YDDE®I DW
KMBY ZZZ CDMHFRP \FMIE®! \RSIES
DIH G SDFNDIIQ) QFBRRP HV DG
FKRPDWD  BFFHWHG  0DU

@

* HHWEHOFDWRQ QG : KDWA' 1$

SDFNDJ Q) IQHXNDURMY  SRQIEH@

$ YDIDE®! DW

KABY  JHHWEHGXFDMRQFR [Q Z KDWY

QD SDFNILQ) 1Q HXNDURMV $FFHWHG
0 DU @

* LBGKUMWNV
$ YDIDE®I DW

KMBV  ZZZ JHRPHJIRY JHHWEV
JRMDY KMRGHS$FFHWHG 0 DU

+IMRH >RAIHA

@
. XPDU9 +IMRGHVWSHVDQG W
IXGPURQY SRQIEHES YDLOE®I DW

KMBY P LIFIREIRBI\ RMVRU  KIMRGHV
WSHY DQG W IXGPMRQY 35 FFHWHG
0 DU @

/IX 5 HADO 3RUARDQOMRDO
P RALIFDWRQ/R KIMRGHV 0 HFKDQWP V
EIR®J IFDAXGPUWRQ/ DQG WHDSHXWE

VDU HW >RQIEHES YDIDE®! DW
KMBV SPF QFELQD QK JRY DWEGN 30
& S$FFHWHG  0DU @
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3DIR 5 HDO ,QARGFWRQWR

HSLIHGHWEV SRQIEHES YDLDE®I DW
KMBV ZZZ QFELQP QKJRY ERRW 1%

$FFHWHG  O0DU @

5DPDZDP\ $ RKNV,
$GYDFHVIQSIRMQFKHP M DQG
WXAMDCEIRB\  SRQIHES YDIDE®I DV
KABY  ZZZ \FIHFHAWPWFRP \RSIEV
DJ UEX@MIDODQG EIRBJ IFDO

VFIHGFHV KIMRCH

RABPHU aWW6PDO EDME  SWRW
HQ ZM D JBEXDU GRPDL
Q DBR KWRH  SIRMQ/
+$ & +% & + & DO
G + SFFHWHG 0DU @

5R = HADO QG )XW DYDIDE®
IRP PP XQRBJIEDGHYLZ V SRQIEH@
$YDIDE®I DV

KABY  ZZZ UHNVHDUFKI DM GHWILI XUH 2
YHMHZ R HSLIHQHWE P HM OMRQ

A VMP V +IMRCH P HM OWRQ LV
FROAR®IG E\

WHBIL B DPRQY UH HUHGFH
$FFHWHG  0DU @




$1 NFSIN

\WH | DPFRUWEM LQDQ
RJDQW R FROMIQQ) FHQY
RUMIXXHVI URP VR RUP RUA
GlLI HHQMSHFLHVRUI RP

\E R RUP RUH J HGHWFD®

QLI HHADAQ) \MQIV

( FCFUDJTU
D SHYRQZ KR WXGHV
JHQHEY

*OLBPEVDUPO 4VSQSITCH' JOE PGB
( FOFUDJTU

oUW 6\BUZ DV D SURP IGHQA HHWFMAZ KR KDG
GHAFDMG PRWR KV @H VR UNVFDWFKIQY) WH
P\WUMIVR ' 1$ ,Q DN Z DV FD®G \R
DWIMAIQ D SDMQW FDVH $ P DQZ DV FRQ URQMG
ZIW D KUKO KRFNQ) \WMDWRQ * HHAE WMV
IQAFDMG WDWMH P DQ Z DV QRWWH EIR®JIEDO
IDMHUR KV FKIG $V WH JHHWEMAZ RINQ) RQ
WH FDVH %DUN Z DVDVNHG R FDUWY RXP RUH WMV
VRVXG WH IXH

. KDW/BW KDG CRAVH SHAWG Z DV WDWWH P DQ
1Q TXHVARQ Z DV WH IDWHUR KLV FKIG EXWZ DV
QRMHDWG \R KIP DV D | DWHUJHQHWD® DQG
QRAE\ HURURUWMMDIGUH  7KH WKW Z DV P XFK
PR E]DWH WH IDMHUR WH FK@ ZDV D
KXP DQ SRWVHWMQ) \ER VHSDUWM VHWV R ' 1$ 1Q
KV ERG 7KV ZDV FDXVHG B\ D JHQHWE 107

FKIPHIMP  WDWKDG JRH XQIRWEHG XQMRZ W
KDG UAKIMG IURP D SURFHW WDWRFFXY 1Q WH
IQWDOSKDVHV R SHWIQDQR  ZKHH RH EIQ IV
DE\REEHG E\ \WH RWHU

DU 6\BUW D \SHFIDDAMQ WH 1 IHG R JHGHAFY
GHVFUEHG IWDV D "HXUND P RP HQW 9HJ DR

+H KDG H SHUHGFHG | lWANDQG \WH FRP S®f
DMH R IGHQM/ DQG WH EIRB IEFDCP HFKDQWP V
R FKIP HAP

QWILVHWD\ |, Z IQFROQUGHUMH LQAID XIQ)

< *1" 1
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SKHRPHRQ R FKIPHIMP D JHQHWE FRQGMRQ
WDWRFFXY GXH WR D SHYIRQ KDYIQJ \VER \HW R

'1$ , ZIOGHOH IQR WH VFIHQNIE GHBIY EHKIQG
WH SKHRPHRQ WDOZRWG RFFXUHEHV
IRHQUE P STFDWRQ/ DQG WH P RUIDOMXHV R
KDQRIY FKIP HIE SHYRQY Z KHQ WH. KDYH G DO
DQG RUSHYRDAWKHY

8 BUIT$1 NFSIN

&KPHM IV D DWW EIRBIIFDO SKHRP HRQ
ZKHH DQ IQAMGXDO SRAMHWHY DW GDW \ZR
QUMFW 1$ HTXHEFHV WSIED® WNXRD |URP
\ER GLIHHQV]\JRMV +XPDQ FKPHAP RWQ
UBAXOVIRP WH PHUIQ) R \EZR [ IDMIDOX 1OV 1Q
WH QWO HVR SBIDQR (D' 1$ ,UHDQG

7KH IXVRQR ]\JRMV HP EWRVGBDGV\R DQ

IQEAYGDO ZMW IR GLHHQNV  JHQHWE
FRP SRUMRQ/ ZKIFK PD\ EH GMAEXWMG DFURW

QLI HUIHQARAKHY

+RZHYHU [IDMEDO \WMDIDP HWE  FKIPHIWP LV
QRMYH RQD YDUDWRQ R WLV JHQHWE FRQGMRQ
2WHU IRPV HIMW HDFK REFXUQ) WURXIK
GLIHHQV PHKDQWYV $QRMHU IRP  IGFOIGHV
EGRG FKPHIMP ZKIFK RFFXY ZKHQ |IDMIDO
\Z1Q/ \KDWH D SOFHQD H FKDQIH EGRG FHO
DQG GDYH D P R JHQHME VHTXHFHV 1Q WH
EGRGMDP

0 IFURFKIP HIMP  DQRMHU YDUDQW REFXY Z KHQ
| FMBCADQG P DMIDOFHO FURW WH SOFHQM DQG

/(17 (" ,7,21
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, FZ8 PET

7BSBQU
VRP HMIQ) WDWV\@ KW GLTHHQAYURP RMHU
VP IODUWIQIV

" VUPIN N VCF %ITFBTF
D GMD\H IQZ KIFK D SHYRQVIP P XCH X MP

Z RQJ O DAMUAN/IWRZ QKHDOM\ \WAXHV

31 FVNBWPE " SJ SUT

D GVHDVH WDWFDXVAV VI GHW \Z HB  DQG SDIQ
LQWH NRIQN SOFHVZ KHUH VI R ERGHV DU
FRQGHWG R WH ERG

LOMI DM WHP \VHOHV QR GLLI HBHQAMAKHY  7KH
OWV YDUDQN IV DMWIFIDO FKIPHIAP 7KV RIWQ
GHYHBSV IIRP P HAFDOSURFHGXUHY @H RJDQ RU
ERH PDURZ WDQSOQN ZKHH WH GRQH
IOMIDMY WH GRQRW JHQHWE P DMUDO IQR
\SHFLLLE WAKHV

&KPHM GDGV WR VHYHH HIHFW RQ DQ
IQAMGDY JHFME PDNHXS ®ODAQ) R ' 1$
QLIHHEFHY DPRY  GLIHHQVWAKHY 6XFK DQ
LI XOU FRQGMRQ KDV GG \R QP HIRXV IMKHV
H\SHFD® LQWH DWD R | RIHQUEY DQG GDJ QRWY
DV JHGHWE DQDOMY SURGXFHV YDULQ) WKV [Q
QLI HIHQARIAMHY

$1 NFSIN ( FOFUD. FD BQIINTBCE
#PNPHIDBMN QBDUT

&KIPHIMP  FDQ DI T HAWYDURXY WAXHV DQG RUDQ
MVIMP YV EXWIMWYDUHY GHSHQEQ) RQ WH WSH R
FKIPHIMP ' LLIHHQMASHY R FKIP HIMP GMAIEX\M
WH VER VAW R ' 1$ GLIHHQD WURXI KRAWWH

ERG 6DAQ W ALIHHOAMBYHY'RI P SDFW

Q IDMIDOFKPHIM WH PHFKDQWP R \EIQ
IXMRO LY QRAIX® NIRZ Q +RZ HYHU MY WRXI KW
KDSSHQ\KRWD [QR SHIQDQR GXUQ WH ]\ JRM
RUHD® HPEWR WRIH 7KH HDUHU WH [ XMRQ
KDSSHQY/ WH ZIGHU WH JHHWE P Z1O
\SWDG DIHFWY P X@S6I WAKHY IGFOGQ) \WH
\NQ EGRG DQG UHSURGXPWYH A \VMP DV HV

TKHHIHFWR [ IDWDOFKIP HIMP FDQYDY

VJQLIEDQ® $®RWDOFDHY R FKPHIAP Z 1@
BPDIQ FRPSBMWOD XGHWPWG DV RQ XSRQ
HWOMH WA ZIO IWEH IGHQNHG 0 RMH
VJQLEDQN HDPSBN IGFOGH  UHSUIRGPWH
FKPHIMP ZKHH D SHYRQV HIJV RU \SHP
FROBIQ WH ' 1$ R WHU DE\REEHG ¥ 1Q IDWHU
WDQ WHU RZQ 7KIV FDQ GDG \R FRP SB[ M4V
GXUQ) SDWIDOFDVHV Z KIEK , Z LOGVFXW | XUHU
EHBZ

'HVF  %BHSBN Tl PXJH U F EFVWWFNRQN FCQUPG
GBUFSBMI NFSIIN 4 BSS

$ BTF 4AWEFT PAFWS BX *OR/SFT

2 WHUIRPV R FKPHIWP KDYH PRU GFDDHG
HIHFW 9%BRG FKPHAMP RFPAUY  ZKHQ
| IDMIDOE [Q/ H FKDQIH EBRG WP FHT [Q WH
ZRPE DIIHFW RQD WH EGROWIDP 7KLY UKWV
LQVE R EGRG WSHV FRH MDY Z MQ DQIQEMGXDO
FRPSOFDAY EGRG WDQIXMRQ/ DQG |RIHQIE
IGHQNIEDARQ EXWKDV @ MG H IHFWRQ RYHDO®
KHDON

0 IFURFKIP HIAP P LOWD \R EBRG FKIP HIAP  DOR
KDV ®FDDHG HIHFW MWRFFXY Z KHQ | HVBOFHDY
IOMIIDM 1QR PDMIDO WAXH HP EHGAQ)
WHP \HOHV 1Q RUDQV \KFK DV WH EWDIQ ©HU RU
WO 6RPH UWNVHDWFK \KIJHMV P IEURFKIP HIMP
PD FROMEXM \R DXRPPXH GVDHY OH
WHXP DRG DUMUMY DV |RUI Q | HEBOFHDY FRXG
WL J HUWH P RMHWV [P P XGH MMP VR DABIFN W

RZ QMRIQN 6IHIHO

SWIFIDORP VR FKIP HIMP | RWP HG WURXI K

/(17 (' ,7,21 _

38 (



*(1(7,8&&+,0(5,60 &1 21( 3(5621 +$9( 7: 26(762) ' 18"

P HAFDCSURFHGXUA UXQNQ GFDOHG HIHFW ,Q
ERH PDURZ WDQSODQN WH EGRG R WH
BHFISIHQAP D\ LKHIMWRP H R WH GRQRUV.J HHAE
PDNHXS SRMQID® FKDQIIQ) EGRG WSH DQG
FRPSOFDAY |IRHQIE IGHQNIEDARQ 6P OW®
RU DQ WDQ.SOQN DER WAXIMQ GFDOHG J HHWF
QLI HHGFHY EHVE HHQ WH WDQ.SOQMG RUDQDQG
WH BMVR WH ERG 7KV FDQ GDG R
FRP STEDWRQ/ @H  JUDIWHYXY KRW GVHDVH
ZKHH WH Q2 IPPXQH FHOY DWBFN WH KRWAY/
ERG

"HVSF %W
Tl PXICH
BM

BCBMITJI B&FSB CPCF N BSPX lBOTQMOU
FDIFCUBCE EPCPS% " 4J01 FU

SHIDBEBW R WH PHKDQW WH UHXOVR
KDMQ) VIR VMW R ' 1$ PDNHV GDIQRUY PR
FRP STFDMG 1Q WH HYHQAVR GMADVH  SDWMQW
GHWMP LOWRQ DQG | RIHQUE WAL ' 1$ \WVALY
R YDURXV WAXH \DP SBNV @H WH EGRG KDIU RU
\DDD IWRP D FKIPHIE IQEMGXDO PLIKW JIYH
FRQ @AWY UKWV DQG W RX@ EH FKD®IQ) Q) RU
HYHQ IPSRWEG \R GHFMYHO GHWMPICH WH
SHURQVJ HIHWE IGHQAM RUNHUH DRPAELR®] IFDO
UHDMRQKLS \R RIHLY

3FBM J& $ BTFT PGS | N FSITN

2 HR WH PRWDPRXVH DPSBVR FKIP HIWP
IVWH FD\H R /\GD ) DIFKIG ZKR 1Q ZDV
VRG \KH Z DV EIRBJIED® CRMKH PRMHUR KHU
FKOUQ 7K GIW\GD SX|] GG \KH KDG JIYHQ
ELW VR WH NGV EXW 1$ WMV IRXQG QR JHGHAE
UBOMRQ \R WHP ) XUWHU BMDUFK |RXQG WDW
/\@D ZDV D FKIP HD WDWKDG P HJHG Z W KHU
VEZIQ 1Q WH ZRPE \RPHWPH 1Q WH [LLWIHZ
PROMVR SUHIGR  +HUFHYEDOUWHSIRGXPWRYH
WAXH KDG D GLLIHHQA 1$ FRP SDUHG VR WH UAWV
R WH ERG 7KV PHDQMWMDWER VAW R ' 1$

H MMG 1Q/\AD ) DIFKIG: RCH LOKHUMMQ DQG

/(17 (' ,7,21 _

FILFXOWQ) FHOQ' DQG WH RMHUIQ KHUFHOY R \WH
UHSUIRGAWH A MMP ' DUE\

7KH FDVH LQWD@® P HQARGHG DVWKH WEAWLOYROIQ)
JHHMEMAVODUW 6V KDG XSRQ LQWDO WAMALY
SUMHOMG WH IDWHUDV WKDUQ) RQ® R KW
FKGV' 1$ 8SRQ VHFRQEDY WA WH | DWHU
ZDV GHPHG WH X@FGI R KV RZ Q FKI@ \KDUQ)

R KV FKGV ' 1$ )LD® DIWU IXWHU
LOYHWAI DARQ MZ DV XQFRYHUHG WDWIMH P DQZ DV
D KXPDQ FKIPHD \WMIHG RAMKDMAH ' 1$ 1Q
WHPDQV\SHP ZDV  KV'1$ DG WDW
R KV \IQV GH R IIDMIDOFKIP HAP  3DWN

7KLY UYHDMRQ CRARQD \ROHG WH SDIMQW
MMH EXWDOR \KRZ FDVHG WH FRP SB[ MAV R
KXP DQ J HQHWFV DQG WH FKD@IQIH R DFFXUDWD
LGHQM QI RQHV.J HQHWE P DNHXS

' PS-OI.D*N QUDBUPOT PG$ | N FSITN

&KPHM DOR KDV \HIRX [P STDWRY/ 1Q
IRHQME \FIHFH H\SHFD® 1Q FUPH \FHH
IOHUDMRY/ ,Q IRHQIE ' 1$ WA DQ
QAYGOY '1$ IV KDM® WG RQ IRU
IGHQNIEDWRQ DQG GHMP IQQ) HDMRQKISY HJ

SDWMOW \WWFUP H \FHH || WH IQEMGXDOLY
FKPHIE KRZHYHU WH ' 1$ FRPSRMRQ R
QLIHIY WIIRQ/ R WH ERG PD EH GLIHHQV
JIMQ) YDULQ UKV

)RUIQWMDQFH 1L WH ' 1$ UHAHYHG IURP D FUPH
\FHQH IV FRPSDUHG VR WDWR D \DPSGI R D
\K\SHAMG SHYRQV EGRG ZKR IV FKPHIE  \WH
P DWK LV SRWMEGI EXWL WH ' 1$ V\DP SBIG | IRP

KDIU RU\DDD WP LIKWQRWPDWK WH \DPH
SHIRQ 6XFK ®DGV R FRAXNRQ ZWRQIXO
FROMEWRQ/ RUCDELDN VR P DK WH U KWSHYRQ

7KHH KDYH EHHQ PDQ IOMBGFHV R FKIP HIMP

UMY 1Q HRGHDWRY/ ZIW SHRS®! KDVMQ)

LQWD@® EHHQ IRXQG JXGV R RIIHFHVEHQ OWU
SIRYHQ WR EH LQGRFHQW 7KLY KDSSHHG Z KHQ IW
ZDV GWFRYHBG WDWWH  ZHB FKPHDV DQG
WDWWH ' 1$ IRXQG DMMH \VFHGH R WH FUP H

QALHHG IRP WDW R WHU EGRGWIDP

BHSUAMVHQAD WHUSUP DU J HQHWE P DNHXS
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$1NFSB

DQRUDQWP \WDWFRQEBIQY FHTY RMIXXHVIURP \ER
RUP RUH GlLI HHQMSHFLHVRU URP \E R RUP RUA
JHQHAFD® GlLI HHQAMAQ) WIQIV

' PSOT.D 4 DFCDF

VFIHQWIE P HAMRGVR \ROIQ) FUP HV\WDWIQYROH
H{ DP IQIQ) REMFW RIVXEWBGFHY UHDWG \R D
FUPH

( FCFUD

EHBQIIQ) RUHDWY \RJIHH SDWR WH' 1$
IQFHTY WFHYHG E\ HDFK DQP DORUSOQNURP W
SDUHQNV

+RZ HYHU WLV FDQ DOR UAXONQ IQXMBQFHVR | DOH
DFFXADMRQY ,Q D \H XDODWDXGMOQYHVA DWRQ 1Q

SROIFH FRBFMG D \HP HQ \DP SBI WDWKDG
PDWKHG Z W DQ H IMAJ ' 1$ \DP S®I IRXQG 1Q
WH GDWED\H +RZ HYHU WH \K\SHPWFRXG QRW
KDYH FRP P MG WH FUP H DV KH Z DV 1Q SWWRQ
7KH WH SHSHADRU ZDV WMDBG \R EH D
FKIP HUE IQEMGXDO 7KH | DOHO DFFXHG \KSHFW
KDG GRIDMG ERGH PDURZ \ HDWY HDUHU $V D
BAXOVZ KHQ WH FKIP HIE SHEHADRUFRP P MG
WH FUPH KV HPHQ FROBIGHG ' 1$ IRP KIV
ERH PDURZ GRQRU ZKR Z DV QRAWDWWH \FHH
UHHORQ

- FHBMBCE &UJ oBMIN QNDBUPOT

&KIP HIMP DOR IQARGXFHV FRP STFDWG B DADQG
HWEDO MXHY HSHD® [Q DWDV \MFK DV
SHYRDO IGHOM/ JHHWE SWDR DG
SDUQMRRG 6RPH R WH PRW SUIRRXQG P RO
IRV VKURXQG WH IMAH R WH JHQHWE WKW R
IQAMGXDY'Z KR KDYH \Z R GLIHHQMWHWR ' 1$ ,Q
FKIPHIMP  IWSURYHY GLLILEXGWR RAEEH WH ~UWHDOM
JHQME PDNHXS R D SHYRQ MGFH WH.  FRXG
KDYH \E R GLIHHQN 1$ VHTXHFHV |RUVE R SDW
R WHUERG

&KPHMP 1Q WH GUDOMMMP DOR BDGV \R
QLIEX®V [Q FRFOAQ) PDWAY R SDWHQEO
IGHOMEN  IGKHMXGFH HW )RU HDPS®I D
FKIP HUE SHYRQZ RX@ KDYH WRXE®! LGHQM L

/(17 (' ,7,21 _

WHU EIR®J [EDOSDUHQN 1Q IKHIMIGFH DV WHU

JHOME PDNHXS ZRX@ QRW EH FROMMQN
WURXI KRADOR WH FHOW IQWHUERG

$ PCOMTIPO

&KPHM IV D VWDQIH DG | DWICDWY
SKHQRP HQRQ WDWKHDM® RSSRHV RXU FXUHQNY
XQEHWEQEQ) R KXPDQ JHIHME PDNHXS DQG
IGHQMV 7KH FD\H R /\@D ) DIFKI@ DQG RWHY
GPROMDMY FODW® WH MXHV WDMHG B
FKPHMP ) XWHPRMH WH SUVHFH R \ER
GLIHHQMWHW R ' 1$ 1Q D MQI®I SHIRQ WDMVAV
TXHWMRQ/ DERW IGHOMW SUDR  DQG
HIHPRHGHWR | RIHQUE DQG J HQHWE WMD) 1RW
RQD GRHV WLV SKHERP HQRQ SOFH JHGHWEV 1Q D
Q¥ FROMWWDQ ZKDWZH KDYH WDGMRQD®
NFZQ EXW W DOR ®DGV \R WH QHG R
DGEUHMQ) TXHWRQ/ R HMEDO B DOCDWUAH
ZKFK KDYH \R WLV SRQN JRH UWHDWHD
XQFROMMG

#ICMPHIBQ Z

%HUHORQ 0 +XP DQFKIP HDV
K IRHQUE' 1$ WMD) Z LOGHYHUEH WH
\DP H 5R DOQQMMARY SRQIEHES YDIDE®!
DWKWBY ZZZ WERJ H SBH
\FIHFH H SBW E®J KXP DQ FKIP HIDV
ZK IRHQIE GD WMD) Z I@GHYHUEH
\DPH$FFHWHG 0 DU @

' D\ $ 7KHFDVHR /\GD

) DILFKIES DQG KHUFKIP HWP  ( PEWR
3URVIFW @R\ FESHAD >RQIEHES YDLOEG
DWKWBY  HP EWR DVX HGX SDIHV FD\H
©GD | DIFKIG DQG KHUFKIP HIWP
S$FFHWHG 0 DU @

(DX’ 1$ ,HDQG GHQAFDO
| IDMIDCDQG FKIP HID VE [/ SRQTH@
$YDIOE®I DV

KMBV ZZZ HDMGDIH NRZ BIGIH

EDVH \¥ 1OV LGHQAFDO! IDMIDOFKLP HUD
S$FFHWHG 0 DU @
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3DIN $ &KIP HD \Z 1Q/ 7KH FD\H
R WH YDQWKHG & 1Q DQG \WH FRP S®f
JHMMEVR KXP DQIGHQMW 7IPH SRQEEH@
$YDIDE®I DV

KMBY WP HFRP FKIP HD
\ZIQV $FFHWHG 0 DU @

6IHIHO- 0 IEFURFKIP HIMWP DQG
UKHXP DVRLG DUMUMY/ 7KH GXDODWUH R

| R QFHIQWH ERG. ) BHG +X\WK 1HZ V
6HYEH RQIHES YDLOE®I DW

KMBY  ZZZ IBHEXRKRY HQ QZV FHQ

WUHZV P I[EURFKIP HIMP
WHXP DWIG DUMUMY KW O$ FFHWHG
obu @

6MINS 7RUHV O $ 9BFDOL 6 DQG
3R - 55 8\MQJ 3&5 IRU
P RBFXOUP RQWAUQ R SRWV

WDQSOQMMRQFKIP HIMP  ( LOXMMOQ

ss SRQICH@S YDLDE®! DW

KABV  ZZZ WMDUFKI DM GHWSYXEGFDUR
Q S$FFHWHG 0 DU @
6V % +RZ FDQD P DQEHERWM

XQF®! DQG | DIWHUMR KIVFKIG' . 4 ('

6FLIHGFH >RQIHES YDIDE®I DW

KMBV ZZZ NTHGRU |XMUHRI\RX

KRZ FDQD P DQ EH ERM XQ@F®! DQG

| DWHUWR KLY FKIG >$FFHWHG 0 DU
@)

9HJ DR ' ) DIGIG SDWMUGIW WA
UHVHDO'D YDQWKHG VR LQ %] ]) HHG 1HZ V
SRQICH@S YDLDE® DWW

KMBY ZZZ EX|]IHHGQHZVFRP DWE®I
GDQHJI DR | DIBIG SDMGW W/
YDQWKHG Z IQ>$FFHWHG 0 DU @
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UDFN KRBV EHJLQ DV WILY FRBIFWRQ R HGHU\

FRPSRHG R KGRIHQ DRPV WDW KDYH
FRDSVHG [RP HRPPRXV JDV IRP WHU RZQ
JUDYW 7KH FRUM R D WBUZ (OFROABQ® WU J HU
QEFEGDUIXVRQ 1 XFBDUI XMRQIQ W MP SBMAIRP

IV Z KHQ K\ GIRI HQ DVRP VV DUH FLXVKHG QR KHDP

Z KIEK BBDVHV D OUH DP RXQAR HHU\ 1Q WH
IRP R DADWRQ $SDWILRP EHQ) DQ HHU\

SURGXFHU MWEEIDAHV WH WIBUE\ SXWKIQ) DI DIQIV
JIDYW 6\VBY ZIW PR PDW WDQ \KXQ FDQ
FUHDWM HQRXJ K KHDWDQG SUHVXUH VR | XVH KHDYIHU
HBPHQN XQMWH UBDFK IIRQ 7KV IRP R

QFGDUIXVRQ FUDWV HHJ\ XQDNH RWHY 7KH
JUDYW QHHGHG IRUWV IV WP HV P RUH WDQ \WH
\KQ MHD : IW WLV |RUP DWRQ FRPHV D XQTXH
IHDMUH FD®IG WH HYHQVKRURQ 7KH HYHQW
KRU RQLY Z KDW RX VHH Z KHQ\ RX ®RNDWD EDFN
KRB $V \DIG B\ 1$6$ WHP\HOHV “WH HYHQW
KRU RQFDS\MUHVDQ @ KWSDWIQ) WURXI K MWDQG
WH GMWRIMG \SDFH WP H DURXQG IWFDXVHV @ KW
R EH WHGEUHAMG WRXIK J IDYMIMRIDOBIQIQ)

7KHVH VER HIHFW SUIRGXFH D GDUN JRGH WDW
DVARRP HY WHHU VR DV WH HYHQWV KRU RQ
\KDGRZ ZKIFK IV IRXIK® \EIEH DV ELJ DV WH
EOFN KRB DPYDOXUDFH™ 7KH EOFN KRBI DOR
FRQMIQVD XQTXH KRB FDMIG D QI XOUW Z KIEK
I\/D SRIQAZ KHW DOWH 1Q IQW DP RXQAR P DW/LV
FROMIGHG Z WIQ DQG D SOFH Z KHW¥ WH OZ VR

SK\MEV WHP\VHOHV DU EBRNHQ 7KHH IV WD
UM-DUFK EHQJ GRQH EXWWHUH DUH VIR WSHV R

VQIXDUMY  1DNHG MQIXDUMHV ZKIEK DU
K\ SRIMHMEDOUQ) XOUMHV WDADUH GRAFRYHUHG E\

DQ HYHQVKRU RQ DQG EOFN KRB MQI XOUMHV
ZKIFK DWH KDWBHUWR WYG EHFDXMVH R WH HYHQA

KRU RQ SUNVHQW

["$.

#NBDL ) PV
D UHJ IRQIQ\SDFH Z KHUH
JUDYIW IV\R VARQ) WWDW

QRKMQ RAHYHQ @ KWFDQ
HFDSH

2 VBTBS

WH FHQAH R D JDD{\
JURXS R WY WDV YHUY
IDUDZD\ SIRGXFIQ) DUH

DP RXQVR HGHU\

8 | BUJI B 2 VBTBS

7KH XQYHYH LV @H D YDWA/J DU DQXDQ RFHDQ WDW
IV \SUQNBG ZIW DMDQGY ZKIEK ZH NJRZ DV
JDO[ IV -XWWD \PD@IWDFWRQ R DWPV D 1Q
WHH “MDQG/™MZ KB WH BMADW EHDHYHG \R EH
QUWY Q DQ IQMIDOFWE PHEDQ 7KV
LQM.J DOFPWE P HADQ FRQIQVWH DZ P DMIDY'R

FUDWRQ K\ GRIHQ DQG KHDP  ZKIEK HYHQMD®
|GZ 1QRWH JDO[\ R FUDM WY %HQ) D QI ®f
JWDIQ [Q WH P DWIYH XQYHWH TXDMDV H IMAIQ WH
KF-DWR JDO[ WV KQQ) ZIW WH SRZHUR D
WIGRQWELY 7KH EQVARXKXIHMWR P DMUDQG
DU NRZQ \R FRP SBMWO BMKDSIQ) WH FRWP RV
DURXQG WHP DQG FDQN@J DO IHV 7KHVH KXI H MW
R P DWYUP HDQ WH \KIGH EW KWMUWDQ HYHQ WH
HQMH PIO ZD 7KH @KWR D TXD\DU GRHVQW
FRPH IWRP WH IQIGH R \WH EOFN KRBI EXMDWHU
WH DFFUMRQ GM D OUH GW R JDV WDW
FROAMDQ® REW WH TXDVDU 7KLV DP RXQAMR @KW
FRPIQ) IURP WH GNP XWAP HDQWHUH LV\RP H \RW
R “\SHFIDO'P HWRG |RUWH OP ICRIW EXWIMLY IV
RQWH FROQADY  7KH XVH WH \DP H | XHODV WY

P DAMU— WH FDVH LV MWMKDWEDFN KRBV DUH DU
EHAMU DWXMQ) WHP DV D IXHOWDQ WY 7KH
HHJ\ WHBDVHG IURP P DWMUID@Y 1QR D EOFN
KROILY WP HV.J BHDWUWDQWH HHU\ SURGXFHG

B\ QFCDUIXMRQ 7KV IV EHFDXVH HGHJ\ TWRP D
EOFN KRBl IV SIRGFHG IWRP JIDYYW DQG (RW

QFODU WDFWRY/ $Q DFFBMRQ GWN LV IRPHG
Z KHQD O H DP RXQAR P D\WiUI D' LQ DVYH \DP H
WPH 7KH DUH SX@IG LQ DWKFK KLI K \SHHGV

[(17 (" ,7,21 _

3%+ (



(;3/25,1* % $& +2/(6

DURXQG WH EOFN KRB Z KIEK HYHQMD® FUDWV D
QW 7KH TXD\DWSUP H WP H™Z DV ELQ@RQ\ HDW/
DIR MAD EMDIWUWH ELJ EDQ) 7KH XQYHYH LV
FROAMDQ® H SDQEQ) WHIH R WH XQYHWYH Z DV
YHY GHOH GAUQ) WDWWPH 7KV PHDQV/ WH
LQMUJ DOPWE P HADQZ DVKL K® GHQH LQWP VR

JDWHVP HDQQ) WDWIXD\VDLY KDG D ®WR HDAEXW
QRZ DV WH XQYHYH KDV H SDQGHG MY P HDQY
JDVIVOW GHQH ) RRG PDNHVWHP UHBDH @ KW
DQG IDADWRY 7KHVH BHBDVHY Z RINOH D SDWWEG!

DFFHBUDVRU EHQJ \KDSHG @H MW ' H\GIWM WL

WH FUDWM I XP HVR J DVWDWFRQMBQ® H SDQG

7KHVH FDQJ URZ KXQRUHGVR @ KW HDW/IQM] H

4 XO\DWN@JI DOY 1HY : KHQ, \D\ WDWUDWHUWDQ
EHQ IX® GHVAR HG WH UH GIWIQ D WM \R
Z KIEK WH FDQGHYHUAM®DQIURP  6IGFH WH HP W
\R P XFK @ KWDQG UDADWRQ IWBDYHY WH J DO \
VRR KRM RUMBUIRP DWRQ 6\BLY DUH J DVHY WDW
FRDS\H IQR \WHP \VHOHV DQG WHQ J HWKRW,Q D
JDV DIHDG.  KRW DWPV PRYH TXEND PHDQQ)
WH FRGEH P R DQG | DWMU 7KH H HWWSUHWAKUA
WDW UMMV JIDYW DQG JUDMW FDXVHV WU
IRWP DARQ 7KLY P HDQV FRG J DV IV EHAMUI RUWEU
|RWP DARQ ) XWKHUP RUIH TXDVDLY SX\K J DV RXAMCGH
R WH JDD[\ DQG ®H ZD\ PRH WZ P DMIDY
| RUWBUI RP DWRQ

5HIDUEBMW WLV IV D JRRG WIQJ |RU@H EHFDX\H
WH DEXQEDGFH R WU | RP DWRQ BDGV \R P R
| T XHQAMKSHRYDV Z KIEK FDQ NOSOHV ,Q D
ZD TXO\DWY KHS \XWEIQ J DO IHV IDMHU WDQ
NG 7KH SUHVHQAGHYDWEMEY) \XSHIRYDV \WDW
FDQ NO \HHDO SDHW IFOAQ) RV $Q
LOMAL) TXHVARQ VHYHG E\ ~. XJJHDIW- ,Q D
IXNKHOMVIL WH P I Z D\ KDG IWRZ Q TXD\VDUIQ
\WH SDWWV

8 | BUJT B ( BVBTUBS

7KHH DB IR SRWMEOMN R ZKHQ D WU
FROSVHV $ QHXWRQ WU DQG D EOFN KRB EXW
WHUH VD \WILG BWNGRZ Q SRMELOMW NGRZ Q DVWH
JUDYDWRU : KHQ WH FRUH FRISVHY MY FXVKHG
GRZQ@H D IRFNEHQ) SXOHUHG 7KH FRUIH WHQ
WDQP XMV QR SXWH HGHJ\ EHFDXVH R KRZ

P XFK WH DVRP VDU FIVWKHG 7KIVHGHU\ IVDNQ

, FZ8 PET

( BNBYZ

RHR WH IQEHSHQGHQAI LIRXSVR WY IQWH
XQYHYH

AVQFSPVB

D WBUWDVWKDVH SBGHG WRQI ® LGFBDMQ) W
EW KgHWIRUD [ HZ P RQMV

( BVBTWBS
D WHRUMFDODVARSK\ MEDCREMPWBURSRVHG DVDQ
DIMIDWYH VR EOFNKRBV

7BDVWN
DVSDFH IUBRP Z KIFK P RWARUD@R \WH P DAWMUKDV
EHHQUHP RYHG RUZ KHUH WHUAH LV QMBI RUCR P DWU

W WDAWR D QZ XQYHYH DQG MUAWDH D QZ

XQYHYH MAIHV VR H SDQG EXWFDOWEH GH \R
\HYHUDQ RIFHV@H D FR\P LE KDP P HU 7KLVIRP VD
QZ WEWDFH WDOW IRPV WH \KHD 6DIG
\KEWDGFH LV YHY XQATXH 1Q WH | DPAWADAMAMY \R
\WLQ WDWD QI Gl DWRP LV “EL) ™FRP SDUHG R W
7KH \KEWBDGFH IV YHY VARQ) DV MZ DV IRPHG
IURP VIR YHY VIARQ) | RUFHVDQG LV \R W KWKDWD
\KSHURYD Z RX@ EH UHTXILHG R P RYH \WH O\ HU
$ JUIDYDWBUYDVPDWIYH DV \XQV DQG W \KHD
DB— GUWHY +RZ GRHVD JIDYDWUEHFRP H
WY FRG $WPV XWOO® YEWDW 1Q HYHIWIQ)

Z KIFK FUDW\WHUP DCHGHU\ DQG WHUH RUH KHDW
EXVD J IDYDWRUGFN/ DVRP \/ DQG LV QDP HBW 7KH
IQIGH R WH \KHD IV SXPSHG XS ZIW WH
PDIPXP DPRXQVR ~QRWLQI GHWMADWIWFDQ
KDYH—DQ P RUH Z RX@ EWDNWH OZ VR SK\MEV
MUW@H KRZ EOFN KRBV GR EXWZ KDWLY WY
QRMQY W' 7KH IQIGH IVD SHUHPWDRXP \WDW
FROBIQ/\RP HR \WH P RUBUP IMYH HHU\ 1QWH
XQYHYH 7KH 1XQEDP HQBO RMQI GHW DWWH
FRIHR MDO$ YOFXP MOWS67 D OFNR DRPV
IO DQ DWD WLV DQ DRYDOFRGFHSWWDW@EN/
HYHUWMQ) VR HWHU 3DWAEBN DUH @H ZDYHV [Q
DQ RFHDQ DQG \ RX FDQWKDYH Z DYHV Z IMRXADQ
RFHDQ 7KH YDPXXP VWY RFHDQ— DQ RFHDQ WDW
FUDMY BDOV MHD 7KLY YDFXXP KDV LQKHIHQW
HQHU\ DQGLVYHY DEXQEDOM HTIQ) [ VR WH
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SRZHU R PRI HHJ\ WDQ WH YDFXXP
RAWGH R WH \KHD- DQ XQEHINYDE®I DP RXQAR
HQHUJ\ QD W) \SDFH MAMH D EOFNKRBI 7KH

RRP \RXUH WDAQ) WLV IQ @HD KDV SHIFHQW

R WL/ YDFXXP ,QIDPWA RX KDYH D YDPXP LQUGH
\RX : WIQ WH WIGRQ/ R SDWWFGN PDNQI XS
\ RXUFHOY WHUH VD YOFXP 1RZ  Z KHQ WG Q)
* HRIWDSK\  ZH ZRXG KDYH GDUQWDERXWWH
ZDMJU F\F®I DQG KRZ Z DWU DZD\V HYHQMD®
UMDY VR WH VD L WHBH IV R RAMCGH
IQMUHHGFH 7KLV DSS@HV Z W \WH YDFXP 1O \WH
\KHOR D JUDYDWEU 7KV YDFXXP 1V DA D\VWILQ)
W UMD R W “RFHDI™ EXMWFDOWEHFDX\H R
WH GHQH \KHD W XM QMDD L WH XQYHYHV
EHVWSWMRQ 7KLV FUHDWA D SHSHMDOG-DGBRN
WOWFDQ HYHUHG

YDFN KRBV ZHH IQWD® \RPHMQ) WDWZDV
K\ SRIMHWEDO EXWDIWU \ HD DQG \HDY EOFN
KRBV ZHH FRAWPHG HHQ WRXIK WH \RXQG
QH \RPHMQ 1RP IIEWRQ 7KV IV WH \DPH
\WYDWRQ JIDYDWELY DQG TXOVDWY DUH 1Q 9DFN
KRBV Z HH [QUW® [P DIICHG \R EH \P D@0 D\EH
D IHZ WPHV WH PDW R WH \XQ EXWXSRQ
FRQ P DWRQ \FLHQMAV FRXG GRAEH Z IRQY DQ
PRI 7KIVIVZK ZHGRVFHFH 7R QVFRYHUWH
XQNIRZ Q 1Q RAUXQYHYH 7R FKDQIH Z KDAWMIQIV
Z H WIQN DERXWMH XQYHYH VR WH WKWK $ WKW
FEVHWR Z KDWZ H FDQJ HW

#ICNPHSBQ Z

 XJIHDIW-,QD 1XWKHDQG

* (DYDWEU >RQIEHES YDLDE®! DW
KMBV \RXWEH %°8= ZSO "
\L.T6MBYX JS J(]-: $FFHWHG  $SU

@
 XJIHDIW-,QD 1 XWKHD YDFN
+ROIV(MOZIQ * DYDWELY/( [ SDICGHG
SRQICHES YDIDE®! DW

KAMBV \RX\WEH %°8= ZSO "
\L.T6MYX JS J(]-: BFFHWHG $SU
@

 XJIHDIW-,QD 1 XWKHD 7KH
YDFN-+ROI 7KDW [@'* DO LHV—4 XD\DY
SRQILH@S YDLDE® DWW

KMBV \RXMEH 9 = (G:[JN
\L+R &OWR [Ny 8=) BFFHWHG  $SU
@

XJIHDIW-,QD 1XWKHDQG  : KDWAV/D

4 XD\DU SRQIEHES YDIOE®I DV

KMBV \RXAWWEH 9 = (G:[JN

\L; NRPJ-MV=- 6- BFFHWHG $SU
@

1$6$ QG $WP\ R DYDFN+RGI
SRQEEHES YDDE® DW
KAMBV  \FIHFH QWD JRY XQYHYH EOFN
KRBV DQDWP\ SSFFHWHG  $SU

@

1$6$ QG : KDWA/D %DFN+R®!
SRQILH@S YDLOE®! DW
KABY  \FIHGFH QDD JRY XQYHYH EOFN
KRBV DQDWP\ S$FFHWHG  $SU

@
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1BU PHFO
D P IFURVFRSIE RUJ DQW
Z KIFEK FDQFDXVH D GMD\H

" CLICPEFT
\KEWDGFHV SURGXFHG E\
WH KXP DQERG R ILJKWRI|
GQVHD\H

NN VCF 4ZTUN
SURGXFHV DQAERGHV R
IIKWRIT GMDVRHV

( FOFUD Y%aTFBTFT
FRQGWRQVFDXVHG E\ D
SIREBP IQ\RP HRQHV
JHQHVZ KIEK DUH SDWHG
GRZQIURP \WH SDUHQNV

' VHDVH KDV EHHQ D Q) WP H WRWD 1Q WH 1 BM\K
R WH KPDQ WDFH WKDV EHHQ WH FDX\H R

P DIRU FDOP WAV DFIRW KIMRY  Z W WH P RWV
(REEGI H DPS®I SHKDSV EHQ] WH LQDP RXV
EOFNG-DWM GAUQ) WH W FHQMY Z KIFK Z ISHG
RXP RUH WDQD WILG R WH ( XURSHDQ SRSXOMRQ
ZIWW DQ HMWPDMG P LORQ G-DWV 1O ( XURSH

EHE HHQ DQG ( A\ F&SDHAD
YMIQQED

(YHQ QZ QVHDH KDV SHUMMG [Q IW DIPV \R
KIQGHU KXPDQW 1Q PRI ZD\V WDQ RH  7KH
RAVEWDNR 6$56 &R9  1Q  ZDVFHWBIQD D
OQ WPIQGHUR WH WUDWWHH SDWRIHQ/
SRVH R XV

% WH &29;
DSSWR IPDMD P LGRQ @HV DURXQG WH J BEH
. RUORP HWU ZIMW \RPH HWP DWV
FOPLY) WDWWH WDOGDM \ROZDV 1Q WH

SDQGPIF FOIPHG

H FHW R P I@RQ EHE HHQ WH \ HDW/

DQG DRH 6RFIHW IRU +HDGNFDUH
(SIGPIRBJ\ R $PHIFD ,Q DEEWRQ \R
WY 1Q DBH XSZDBVR P LORQ SHRSG

AHG 1P FDQFHU SIWKIH DQG 5SRHU D)
LI XUH Z KIFK IVRQD H SHRAMG VR UMH LQWH | XVMUH

: KDL, VRG \ RX WY FRX@ DQFKDQIH

29& 2

NE18 ARRKR 1% 74+( R2' ( 72 ' Al KAl _

/(17

a
5'$. *1( 7) &
*0&' 6&

< )& 21( O &5

$GODFH 1O PHAFAGH DG \FHGFH KDY
SRMQAD@® EURXJI KWKV D \VROWRQ D J DP HFKDQI HU
D ZHDSRQ ZKIEK FRX@ GHHDWWH SHYMMQW
DGYHIDY R P DONGQG

8 IBUITN3/ "

P51$ RMHZM NRZQ DV PHWHIHU
SIERQEGIE $FIG 1V WH QI B ADQEHG P RBFX®I
Z KIEK FDUIHV WH IQAXPARQY VR P DNH SIRMQ W
KRGV DQ HWHOMDO LRB! 1Q PDNQ) RXWERGHV
IXGPMRQ DQG MLV IRXQG 1Q DODIQ) FHY \MZ DV
QWFRYHUG [Q WH \HDU B\ BM-DUKHY
) DQRY -DFRE DQG -DFTXHV 0 RRG DQG KDV
EHHQ WYGEHG B\ WFIHQAXV | RUGHFDGHY EHFDX\VH
R W SRMQADOWR EH XVHG \R WHDWDQG SUHYHQW
QWD\H 3I0HU 9 DFFICHV KRZ HYHU KDYH
DUDG HIMMG ®Q EHRM WH GWRYHY R

P51%
8 | BUBS- 7 BDDIOFT

9DFFIGHV WDFK \RXU IPPXH MUMP KRZ R
FUWDM DQMERGHV R IUKWRI GWDVHV 1+6
WGERH WY B\ IQWAWY D Z HDNHGHG
YHWMRQR D SDWRIHQ RUD GHVAR HG SDWRIHQ
IQR WH EBRG ZKIEK IV HDM® IRXIKWRI B\ WH
IP P XCH \MMP $QAERGIHY DUH FBWDWG B\ Z KW
EGRG FHIY ZKIFK PX@S0 DG ILJKWRI WH
SDWRIHQ WHQD |HZ WP DIQIQWH EGRG KDYQJ
WRSSHG PXUS0Q &' & ZKEK ZI1O
UDPWQ WH \DPH ZD\ L WH \DP H GMDVH HYHU
HQMY/WH ERG. DIDIQ 7KH Z RISV I LWWXXFFHW XO
YDFFICH Z DV FWDMG B\ ( GZ DB -HQQHUIQ 0 D\
XVHG R ICREXOWIDQ  \ HDURG FKIG \R
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( FOFUD%ITFBTFT

FRQAWRQ/FDXVHG E\ D SIREGP 1Q\RP HRQHV.JHGHV
Z KIFK DUH SDWHG GRZ QI URP WH SDUHQNV

4 DFQUIDITN

DQDWYYGH R GREWRUGMEHIH DERXVWRP HWIQ)

*OPDVIBUF
VR SIRMPWRP HRGH I RP D GQMDH E\ IQWPWDY) \WHP
Z W D Z HDNHGHG YHWRQR WDWEMADVH

SRMAWKPP 1GRP \PDBR E\ XMQ) PDWWU
FROFWG [UIRP D FRZ SR \RW /HW

WDQD FHOMY OWULQ RV 3DUWMXUFBDWMG
WH LW OERDRY FUDMG YDFFICH IRU IRZO
FKRBUD LQFKIENHQ/ 7KH GMARYHW R YDFFIGHVKDV
®G VR WH \XFFHW XOHIDAFDWRQ FDP SDUIQ R
\PDGR 1Q PDINQ) WH HQG R D QVD\H
Z KIFK N@BIG RYHU SHRSBI IQWH WK
FHOMY DBH : +2

) PX B N3/ " 7BDDICOFT BAZ %J&-F-CU
UP 3FHVNBS7 BDDIOFT

$ OUH GLIHHFH ERVEHHQ P51$ YDFFIGHY DQG
UHI XOURGHV IVWDWP 51$ YDFFIGHY GR QRAHQMU
WH QFGXV DQG DIMUWH ' 1$ 7KH ZRW B\
IQARGXFIQ) D SIHFHR P51$ WDWFRUMSRQEGV\R
D VILDOSURMQ X\XD@® D \P DOSIHFH R D SIRMQ
IRXQG RQ WH YILXW RXAWMU PHPEDDQH  3HRS®!
ZKR JHADQP51$ YDFFIGH DUHOWH SRVHG \R WH
YIXV QRUFDQWH. EHFRP H LG HAMG Z W WH YILXV
E\ WH YOFFIGH % XMQ) WV P51$ FHO FDQ
SURGXFH WH YILDOSIRMQ $V SDWR D QRP DO
[P P XQH UASRQH WH [P P XGH WWMP WHFRIQ] HV
WDOW WH SIRMQ IV IRMIQ DG SUIRGFHV
DOAERGHV \R WDWL D SHYRQ IV H SRHG \R D
VLYV DIWU BFHMQ) P51$  YOFFIGDWRQ |RU IW
DQAERGHY FDQ TXEEND UHFRIQ] H IWDWBFK R W
DQG P DUN IV RUGHVARKXPWRQ EH RUH WFDQ FDX\VH

VHURXY [@HW 1DWRQDO WY R P HAFIH

) PX1BTN3/" CFFOVTFE TP BS

"HSW W GWRHY 1O WH HDWD V P51%
WHFKR®J\ Z DV RAHD@ XVHG RQD P DRUMFD®I

051%$ A&5%$&. ,1* 7+( &2' ( 72" ,6($6( _

XQMWH &2 9,  SDQEHPIE PR WDQ KDD D
FHOMY OWU 7KH [ LWAWDFFICH DSSURYHG |RUXVH
Z DVWH 311} HU%RL 7HFK YDFFIGH RQ' HFHP EHU

B\ WH 8. JRMHUPHQN 3I1HU DG
R THFK GW WDQ P RQMV DIWU \WH
YILXV Z DV R FID® GHFOUHG D SDQGHPIE B\ \WH
- R@ +HDEY 2 UDQVDWRQ RQ 0 DK

- R +HDOY 2 U DQ] DWRQ 7KH
YDFFIGDWRQ FDP SDLI Q KDV EHHQ (QRMQ) \KRWR
D \WFFHW % RMHU  EGRQ GRHV R

&29) YDFFIGHV KDYH EHHQ DGPIQUMIHG
JEED® ZMRYHU R WH Z RUIBV SRSXOMRQ
KDMQ) WHFHYHG DABDWARGH GRVH R WH YDFFICH
$P HUFDQ 8 QYHWW 7KH P51$ YDFFIGHV
PDEH B\ 3I]HU%RL7HFK DQG 0 RGHID KDYH
DFFRXQMG |RUP RUH \WDQ R VREBOYDFFIGHV
DGP IQWMUHG LQP DQ KUK IGFRP H FRXQAIV \XFK
DVWH 86 2 XU: R@G Q' Dl $FFREQ
R * GEDOP RGHY WLV FDP SDLJQ KDV SUHYHQMG
DQ HMPDWMG  PLORQ G-DMV B\ DQG
SUMVHOAY RYHU P LGRQ DGGAMRQOFDVHY 7KH
/ DQFHW TKHVH WMV \KRZ WH H \WQAR
WH URBI WDWP 51$ YDFFIGHY KDYH KDG \R SO\ 1Q

WH SDQEHP IF
#FZPCE $ 0 7 *%%° X | BUCFYU

O RQ WH \KFFHW R WH X\H R P51$
YDFFIGHV GXUQ) WH SDQGHPIE WH | XWMUH BRN/
EWKWIRU WH SRMQMDOR WH YOFFIGH Z LW
UMDFK DDA RYRQ VR PDNH DQ P51$
YDFFIGH 1RU Q® HIRXV RIWHU GQWDHV I[FOAQ)
$YIDQ %G )X +,9 0 DOUD DG YXEHFXAMWY ,Q
DGAWRQ WMHDUFKHY DUWH DR ZRWNQ) RQ DQ
P51$ \ROWRQWR JHHWE GMVHDVHY @H VENBI FHO
DQDHP LD DQG P\ \ME | EEURVY DVZ HODVBRNQ) |RU
ZDV W SWHYHQV DBUIE UBDPMRQY/ 3HRX
0 HAFIGH 0 RWACRIE® KRZ HYHU LV\WH SRIMQADO
X IRU FDFHU B\ FUDWY P51$ FDQFHU
YDFFIGHV Z KIEK Z RX@ WHRUWFD® DFWDW WH
IPPXQH MMMP \R DWOFN FDGFHU FHOY . LIV
&ROBUH /RIGRQ KDH EHQ WD@Y DQ
H SHUP HQROP51$ FDQFHU YOFFIGH ZKIEK KDV
\KRZ Q SURP VH LQWHDWY) DGYDQFHG Q) FDQGFHU
$SFFREQ R UWSRW HIKW RW R M[WHQ
SDWHQN ZKRH UWASRQHV ZHH HYDODWG
GHP RQMDWIG WDWINHUYP RXUM] H GG QR IRZ
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RUGG DQ QZ RQHV DSSHDU . IQJV &RGUH
/RQERQ 7KH SRMQADOR WHVH YDFFIGHV
FRX@ SRMQAD® P DN WH EHIIQRQ) R WH HQG
R P DRUSUREGP V \IFK DV FDQFHU Z KIEK Z RX@
KDYH D KXJHD SRMWYH H 1HPAWRQ RXUSIR] BWMRQ
DVD \RFIHW

) PXFWS U FS- B EBXCBOLT

' H\SM WH XPDWKHG SRMQMO R P51$
YOFFIGHV  WHH DB XQRWOWMO PDQ
GQUDZEDFNV ZKIFK KDYH KIQGHHG WH YDFFIGHV
IURP VENQJ WH BDG 1Q WH YDFFICDWRQ IQEXVAY
JRURH WH IDFWWDWIWZDV R WFHQ®
QVFRHHG KDV BG \R SXEE \FHSWEMP DQG
QMKW DERWWH DM R P51$  YDFFIGHV
Z KIFK ®/G R DQ DQN/YD[  FDP SDLJ Q DJ DIQWAWH
FRIRDYILXV YDFFIGHV Z W \Z IWMUEHCQ) D P DIRU
KXE | RUP MG RUP DWRQDERXWNH &2 9, YDFFIGHV
3XT@ER HWDO $CAWRD® WH WRDIH
UHTXUHP HQNV I1RU \DIG YDFFIGHV PDNH W YHY
QLI LEXOWR DGP IQMWMUGRVAVZ RWZ IGH H | HARYHD
WH 311l HU%#RL7HFK YDFFIGH QHHGHG R EH
WRUHG DNWPSHDWUV DV ®Z DV ,& R
P DIQBIQIW WIEIOW &' & ' XH\R WH GZ
WP SHDMH GHHGHG R IQWD® WRMH P51$
YDFFIGHY @H WY H SHQYH \SHFIDQHG | WHH HY
DU UHTXIUHG Z KIEK P DNHV GMAEXWARQ \R WP RM
DWDVDQG UHI IRQVZ W @ VMG LG IDVAXPMUH ERM
FDBQJIY DG FRM 7KH FRW R
PDQIDAMIQ) WHH YDFFIGHV DOR GRHV QRW

FRPH FKHDS ZIW DQ HWP DIMG P IORQ
QHHGHG \R SIROFH PIORQ GRHV R WH
31 HU%RL 7HFK YDFFICH 0 6) FRPIQ) R

DURXQG SHUGRH ' H\SIW MV \HHP L ©® BZ
SUFH SKDUP DFHXWFDOFRP SDQHV WQG \R 1Q OWM
SUFHVH REMIQ® Z W WH FRWRUD Q) B GRH
R WH 31 HUYDFFIGH IQWH 8. FRWAQ EHEHQ
e DWPGe IRUDFROXPHU %& 1HZV
ZIW WH 86 JRYHUPHOAMEHQ) FKDUHG  SHU
GRH 2Q WH FROADY WH QRQ P51$ YDFFICH
$VAD=HQHFD FKDU HG WH 86 J RYHUIP HQARY
SHUGRH 2 EVHYHU \KRZIQ) WH FBDU
FROADVAMQ SUFH EHVEHHQ WH P51$ DQG QRQ
P51$ YOFFIQHV )ID® GH \R WH PLIMG
NQRZ ®IG) H DERX\WP 51$ YDFFIGHVDVR

051%$ A&5%$&. ,1* 7+( &2' ( 72" ,6($6( _

, FZ8 PET

$ ZTUD' TPTI

D JHQHWE FROGMRQZ KHB WH ERG. SIRGXFHVP XEXV
Z KIFK F®J VRU DQVOH WH GQ)V BDAQ) \R EBDMQ)
QLI EXAV DQG GLI HWAYH SUREGP V

SVCFVWITIT 5#
DOLQ HAWRXY EDFMUDCEMHDVH Z KIEK SUP DU VB HW
WHOQV

RZ ZH CR RMX® XQCHWEEG WH B \MP
HIHPW Z KIEK WIHVH YDFFIGHV KDYH RQ WH ERG.
DV WHB ZHB PDQ  SRMQADOMGH HIHFW Z W
YOFFIGHV @H WH 3SIJHU%URL7HFK  I(FOQAQ)
$SQOSKO[V VHH DBUIE BDFARQY/ DG
P\RFDWEW (QOPPDWRQ R WH KHDW &' &

TKHVH HIHPW Z KKWIDUH KDYH \KENPMG

P51$ YOFFIGHV \R PXFK WOMD  IGFUDMQ)
SXEQF P MAKWMOQ WY GHZ YHQMWH +RZ HYHU WH
\KFFHW R P51$ YDFFIGHV GXUQ) WH SDQGHP IE
Z DV XQGHQDE® HYIGHQV $FFREQ) WR D WG
FRIGAWG E\ 3DMHO=KHQY  =KHQ WH
\ZR PRAWHIHAWH &2 9,  YDFFIGHV \WGEHG
ZHH P51$ YOFFIGHV EHQ) WH 311 HU%RL 7HK
YDFFICH ZIW D \XFFHW (DWA DI DIQXVWH
IQWDOWADIQ DQG WH 0 RGHUD YOFFICH ZIW D
\KEFHW DM : KHQ FRP SDUHG DJ DIQWAWH
\KFFHWUDMVR RWMHUGRQ P51$
YOFFIGHV @H $WD=HGHFD ZIW MW
H | HAWYHHW WH DGYDQRIHVR P51$ YDFFIGHV
DW FGDU IRUDOWR \HH EHQ) FEDW® PR
HIHPWH DMQ SBMHOMY &29,  GAUQ WH
SDQEPIE

$ PCOMTIPO

$OMRXIK P51$ YDFFIGDWRQ WFKQRBI\ LV 1Q WH
HD® WRIHY R W GHYHBSPHQN W KDV WH
SRMQADOR EHFRP H D J DP HFKDQJ HULQ WH | X\WUH
R PHAFIH DG FRXG FKDQIH WH FRXUH R
KIRY | RUAYHU 7KH \KFFHWHVR P 51$VGHEXW
KDYH DOHDG. EHHQ \KRZQ \R WH ZRW ZKIFK
FRX@ KRSH X® EH D SOWRP |RUILQEQ) WH FXUH
W PDQ RMHUIGFXDE®I GVHDVHY @H FDGFHU W
PD\ EHRR HDU® \R WTIL WH NA VI RXQG WURXIK
P51$ EXWZ M WH SURP MH\KRZ QDOIHDG. P51$
FRX@ WD® FUWDFN WH FRGH \R WH SUREGP R
QVHD\H RFFH DQG | RUDO
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#ICMPHSBQ Z

Be 1HZV &RMG YOFFICH +RZ Z 1@
WH Z R YOFFICDM \HYHQEL@GRY'  SRQIEH@
$YDDEGIDAWOQW 0 6  6DDSDWN 3

' HYHBSP HOAR YMXDCBHUFHSWRQ
&DPEUGIH $FFHWHG  $SU @

&HOMYIRU MDVH & RQARIDDQG

UMHOMRQ &' & &@QIFDO

& RQIGHIDWRY/ 0 \ RFEDUEW/DQG

3HUFDEW/DIWUSHFHSWR &2 9

9 DFFIGHVS$P RQY) $ GRBMFHQIVDQG <RXQ)

$CXWV SRQIHES YDLOEGI DWODQY/ 0 6
6DOSDMN 3 ' HYHBSP HOAR

YAXDCSHUIFHSWRQ & DP EUGIH 3% FFHWHG
$SU @)

&HOMYIRU MDVH & RQARIDDQG

3UMHOMRQ &' & QG 31 HU%RL 7THK

&29,  9DFFICH6VRINH DQG +DQEIY

6XPPDVY SRQIEHES YDIOE®I DAVBQN 0

6 6DDSDWN 3 ' HYHBSP HOAR

YAKDCBHUFHSWRQ & DP EUGIH > FFHWHG
$SU @)

&HOAHVIRU MHDVH & RQARIDQG
SUHYHQARQ ([SDIQQ KRZ
YDFFIGHVZ RIN SRQIEHES YDLDE®! DAYBQN/
0 6 6DDSDWN 3 ' HYHBSP HON
R YAXDCBHUFHSWRQ & DP EUGIH
SFFHWHG  $SU @

' DMDQ. 6 6DPERMAD 9 S5MAKIH + DQG
5RVHUO &DFHU2 XU: R@GIQ

' D SRQIEHES YDDEGI DAWWDQN/ 0 6
6DOSDMN 3 ' HYHBSP HQAR YAMXDO
SHFHSWRQ & DP EUGIH S FFHWHG

0 DU @

051%$ A&5%$&. ,1* 7+( &2' ( 72" ,6($6( _

( @A\ FBSDHGED %MIQQED ) =N
' HDW SRQIEH@S YDIDEGI DWODQN/ 0 6
6DDSDWN 3 ' HYHBSP HOAR
YAKDCBHUFHSWRQ & DP EUGIH S$FFHWHG

0 DU @

. 1Q) V& RBUH/ RIERQ P51$

& DGFHU9 DFFICH 6KRZ V3RMQADAQ

$GYDQFHG 6B H & DQFHUSDWHQNV IQ 3KD\H
7UDO>RQIHES YDIDE®I DAVBQN 0 6
6DOSDWMN 3 ' HYHBSP HOAR

YAXDCBHUIFHSWRQ & DP EUGIH >$FFHWHG
$SU @)

0 pGHAIQV6DQV) LRQMUHV O 6)

P51$ YDFFIGH WFKQRBJ\ WDQJHU

SURFHW/DQG FRWWP RGHE) SRQIEH@

$YDDEGIDAWBQW 0 6  6DDSDWMN 3
' HYHBSP HOAR YAMXDCBHUFHSWRQ

&DPEUGIH $FFHWHG  $SU @

1+6 © K\ YDFFICDMRQLY P SRUBQN/
DQG WH \DI HVAZ D\ VR SURWPVY RXYHD
SRQICH@S YDLDE® DVODQW 0 6
6DOSDWMN 3 ' HYHBSP HQAR YMXDO
SHUFHSWRQ &DP EUGIH $FFHWHG

$sU @

1DWRDO IEWDY R 0 HAFIGH QG KDW

DU P51$ YOFFIGHVDQG KRZ GRWH\

ZRIN SRQIHE YDLDE®G DWWOQV 0 6
6DDSDMN 3 ' HYHBSP HOAR

YAKDCBHUFHSWRQ & DP EUGIH >$FFHWHG
$SU @)

2 EVHYHU &29'  9DFFICH

3UFHV 310 HUO0 RGHID $\AD=HQHD

2 [IRG >RQIHE YDLDEGI DWVODQW 0 6
6DOSDWMN 3 ' HYHBSP HOAR

YAXDCSHUIFHSWRQ & DP EUGIH 3% FFHWHG
$sU @
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3DAHO$ ' =KHQ) $  =KHQ) :
$WHWP HQAR P51$ 9 DFFIGHV

$JDOM&2 9,  DQG9DUDQNR
&RFHD -$0 $ 1HERIN2 SHQ

H SRQIEH@S YDDEG DWODQY 0
6 G6DDSDWN 3 ' HYHBSP HQAR
YAKDCSHUFHSWRQ & DP EUGIH S FFHWHG

$SU @)

310 HY P51$ WFKQREJ\ SRQEH@

$YDDEGIDAWWBOQW 0 6  6DDSDWN 3
' HYHBSP HOAR YAMXDCSHUFHSWRQ

&DPEUGIH $FFHWHG 0 DU @

3XMR & 0 9LMUHR &DUEDGER %
5HGRQER 6DPD * DQG* yPH $

&29' IQRGPIE ORH
UAE HHWI ROVAHGFH EDVHG IQ RWP DWRQRQ
FRIRDYILXVWDQ! RUI DOH IQ RP DWRQ
QMIDWRDE RFIRRI\ ss
SRQICHES YDLDE® DVOOQNY/ 0 6
6DOSDMN 3 ' HYHBSP HQAR YAXDO
SHFHSWRQ &DP EUGIH S$FFHWHG  $SU

@)

5MKIH + DQG5RHUO &DGFHU
2 XU RGIQ' DW >RQIHES YDIOE®I DV
YDV 0 6  6DDSDWN 3

' HYHBSP HAR YWXDCBHUFHSWRQ
&DPEUGIH $FFHWHG  0DU ©

6RFLEW | RU+ HDAMFDUH ( SIGHP IRBI\ R
$PHUED 8SEDMG&2 9,

J GEDOGHDW VRGHP DWW LY WUHH WP HV
Z KDAWBFRGVIQEEDM SRQILHES YDLOE®!
DWDQW 0 6  6DDSDWN 3

' HYHBSP HOAR YMXDCSHUFHSWRQ
&DPEUGIH $FFHWHG  0DU ©

051%$ A&5%$&. ,1* 7+( &2' ( 72" ,6($6( _

8. $XWRU DARQ 311} HUDQG %R 7HFK

311] HUDQG %4R1 7HFK $ FKIHYH ) LV
$XWRU DARQIOWH : RIS | RUD 9 DFFICH
WRE&RPEDA29,  SRQIHES YDOEG!
DWVDQW 0 6  6DDSDMN 3
' HYHBSP HOAR YMXDCSHUFHSWRQ
&DPEUGIH $FFHWHG  $SU @

8. +HDAM 6HEXUW $JHQR © KDW

DU P51$ YOFFIGHVDQG KRZ GRWH

ZRIN SRQIHE YDIDE® DWOOQV/ 0 6
6DOSDWN 3 ' HYHBSP H\R

YAKDCBHUFHSWRQ & DP EUGIH >$FFHWHG
$SU @

: RUIG+HDAOK 2 U DQ] DARQ L +2
' WHPRU* HHIDGY2 SHQAQ) 5HP DUN/DW
WHO HAD%HIQ) RQ&29, - 0DUK
SRQILH@S YDLDE® DWODQNY/ 0 6
6DOSDWN 3 ' HYHBSP HOAR
YAXDCBHUFHSWRQ & DP EUGIH $ FFHWHG
$SU @

© R@+HDWY 2 UDQ] DWRQ QG $ %IH
+IWRY R 9 DFFICDWRQ >RQIHES YDOE®!
DAVODQW 0 6  6DDSDMN 3

' HYHBSP HQAR YMXDCSHUFHSWRQ
&DPEUGIH $FFHWHG  $SU @

© RORPHMU QG & RURDDMLXVXSGDWM
OH >RQIHES YDLOEGI DWODQW/ 0 6
6DOSDMN 3 ' HYHBSP HQAR YAMXDO
SHUFHSWRQ &DP EUGIH $FFHWHG

0 DU @

Te? ¢ .9:31 -
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QO HEVDUPO

7KH JXWP IFBREIRPH D FRPS®{ FRPPXQW R
EDAMID 1XQIL YIXVAV DQG DUFKDHD WNMGAQ 1Q
WH KXP DQ GLJHYH WP KDV HP HJHG DV D
FUKFLDOSO\ HULQ KXP DQ KHDEX 5HFHQAMHVHDUFK
KL K@ KW IW SUR RXQG P SDPARQ P P XQH WP
BUXOMRQ PHWEERDP DG HHQ FDQFHU
SRIWRQ  6FIHQMNV DB IFUDMQI®
LOYHWA) DAY Z KHWHUWH J XWP LEURELRP H FDQEH
KDUHWHG VR HQKDGFH FDGFHUMB DWW HQAVSUHYHQW
\MP RXU GHYHBSP HQV RU IPSURYH WHIDSHXWE
RAWWRPHY 7KV HAWD\ H SBUHV WH UHDWRQKLS
EHZHHQ WH JXW PIFREIRPH DQG FDQFHU
IRFPMQ) RQ W WRBI [Q IPPXH P RGXOMRQ
\MP RXUVKSSUHWMRQ DQG SRMQADCDSSTEDWRYYIQ
FDQFHUWHIDSIHY

5/ F( WU. DPCPNF BCE*NNVCF
3FHVIBUPO

7KH JXWP IFWREIRP H SURIRXQED 1Q OHGFHY WH
IPPXGH A\ MMP \KDSIQ) W DELOW \R GHAMPADQG
HIP LGDW FDQFHIRXY FHT & RP P HQDOEDRWMUD
KHS UWIXOWM IPPXH WASRQHV B\ WDIQQ)

IPPXH FHI \R GMAIXMK EHEHHQ KDWPIXO
SDWRJHQV/ DQG WH ERG Y RZQ WAKHY & HBIO
EDAMUDOVADIQ/ \KXFK DV %IGREDPMIXP DQG
/ DAREDFIOV KDYH EHHQ WKRZQ \R HQKDQFH
PPXH \XH®FH DIDOW \WPRAY
* RSDONIMKDQHADO

ORVRYHU JXW PIEREIRD VWPXOM \WH
SIRGAWRY R RVRNGHV WWFK DV IQMUHIRQ
JDPPD )1+ D SIRMQ FFIDOIRUDQAMP RU
IPPXQW )1 » DPMDWNVDWIDONGU 1. FHY

" 1 $&5C

. DPCPNF
WH P IEURRUDQAPV MQ) WIQIVRR

\P DR EHHHQ WDWH MAKQD
SDUFEXDUHQMLRGP HQARUIQ WH
KXP DQERG

. FUBCPNIIN
DOWH FKHP IEDCBURFHWAVIQ\ RXU
ERG  H\SHFID® WRVH WDWFDX\H
| RRG VR EH XVHG | RUHGHJ\ DQG
JURZ W,

DQG PR LE 7 OP SKRA\WV ZKIEK SO\ N IRBV
IQ HIPICDWY P DO QN FHY  =IWRJHO HW DO

' \\EIRWY DQ [P EDDGFH 1Q JXWP IEUREIRD
FDQ ZHDNHQ IPPXH UWASRQHV IGFUDMQ)
XVFHSWELON VR FDQFHU

( VU. DSPCPNF BCE $BCDFS
1§-WQAUPO

BHYHIDO WGEHV \KIJHW WDW D KHDOM  JXW
P IFUREIRP H FDQ KHS SUHYHOMFDGFHUE\ BOXFQ)

L OP P DWRQ P DIQBIQQ) JXNEDWUHUIQMI WV DQG
SIRGFIQY EHHIEIDO PHEERDMY  6KRWFKDIQ
IDW/ DFIGV 6&)$V \KFK DV EXMDM DFHEWM

DQG SIRSIRIDM  DUH J HHIDWIG WURXI K EDRMUDO
IHP HOEMRQ R GHVMIY [LIEW 7KHH 6&) $V IGKIEIW
\MP RXU FHO'SIRDHIDWRQ DQG SURP RM DSRSVRY
FHOGDW UBGFQ WH @QHOXRRG R FDQFHU
GHYHBSP HON/ RAYHWDO

) XUWHP RH JXWEDRAMID SO\ D FUNFDOWRBI 1Q
SUMHOAY ' 1$ PXIMRY/  $NHPDQID
P XFIQSKI® KDV EHHQ DWRFIDWG Z W P DIQBIQQ)
D KHDGM JXW@Q SUHYHOMY WH GDNDIH R

EDRWUDOW] LQV WDWFRXG W J HU FDUFICRI HGHWY
SRR\ * DUHW

3PV PGU F ( WU. DFPCPNF J0$ BODFS
51 FBQZ

2H R WH PRWSWRPMQ DYHQHV IRU JXW
P IFUREIRP H UVFDUFK LQRGFRBJ\ LV IW SRIMQADOR
IPSRYH [PPXQRMHDS\ RXAFRPHY PPXH
FKHENSRIQMCKEEDMRY &,V \KFK DVDQAN3'  DQG
DON&7/$  WHIDSIHV KDYH UHYROMRQ] HG FDGFHU
WD HQW-+RZ HYHU UASRQH IDMV\R &\ YDU

[(17 (' ,7,21 _

3% * (



_&$1 7+( *870,52%20 ( &20 %7 &$1&(5"

ZIGHD DPRQY) SDWHQN DQG HPHUIQ) HYIGHGFH
\IXJ J UV WDWI XWP LEURELRVD FRP SRMRQ SO\ VD
SIYREBORE! LQGHWMP IQQ) H I LEDR

SHVHDFK E\ * RSDONIMKQDQ HWDO IRXQG
WDWP HDQRPD SDWHQN Z W KU KHU BYHY R
0UIGREDAMIXP DQG ) DHFDIEDPMUIXP \KRZ HG
EHAMU BASRQHV \R 3 EGFNDGH WHDS\
FRP SDUHG \R WRH ZIW G\EIRWF P IFREIRWD
6P IOW® |HFDOP IEWREIRD WDQSOQEMRQ )0 7
IRP  [PPXQRMHDS\ UASRIGHY W QRQ
UASRQGHY KDV EHHQ H SBUHG DV D DM\ R

HQKDGFH WHDW HQAH | HPRYHQHW 0 DWRQ HADO

( WU. DPCPWBBCE $| FNPU FBQZ

&KHP RMHIDS\ WP DIQV D FRUHWRH R FDGFHU
WDV HQWV\ HMW \IFFHW FDQ EH LQ OHGFHG B\
JXW PIEGREIRD &HWIQ EDAMID \XFK DV
(QMRFRFFXV  KIDH DG YDWHVHD
IOMMOKRP QY KDYH EHHQ @NHG \R P SIRYHG
FKHP RMHIDS\ UASRQHV E\ P XOMEY) P P XCH
P HADWG \WP RXUFGDIDGFH ' DIG@UH HADO

&RQHYHD G \EIRVY FDQ ®DG R FKHP RIWHUIDS\
UMWEGEH P DNQ) WDV HQABNYH | HAAYH

$CAMRD® JXWEDFWMUID SURGXFH HJ \ P HV WDW
PHEEROH GXJV DAMIQ WHU SRMFP )RU
IOMIFH & BMAIGXP \SS FDQ GHDPWDW FHURIO
FKHP RMHIDS\ GV UBHGXFLQ) WHUH ILIEDR. IGD
HWDO 8QEHWEQEQ) WHH IOMDPARQY
PD DBZ FOIFIDQ/ \R VBEU WHDW HQV'SOQ/
EDVHG RQD SDWHQAVP IEURELRP H SWR LB

( WU. DPCPWB BCE 3BEPU FBQZ

SDARWHIDS\ D Z IGHD XVHG FDQFHUWHDWR HQIVLY
DOR LQOHFHG B\ WH JXWP IEREIRPH  6\MGEHV
KDYH G-PROMDWMG WDW JXW EDRMID FDQ
PRGXOW DADWRQ IQGFHG IQOPPDWRQ DG
'1$ CDPDIH ODGFRP\FIQ DQ DQMEIRWF
WUJHAY * UDP SRM¥YH EDFWUD KDV EHHQ
\KRZ Q\R HKDGFH UIDARWHDS\ H | HPHGHW E\
IFUDMQ) &' 7 FHO IQIGDWRQ DQG )1 »
H SUAWIRQ +H® LKNHADO

, FZ8 PET

NN VCPU FBQZ
WHDW? HQAKDWE SURYHV DELON RN WH LP P XCH
WP R | LI KWGMVHDVH

$1 FNPU FSBQZ
WH WHDM? HOARI GMDVHV XMQ) FKHP IEDY

3BEPU FBQZ

WHXVHR FROAR®IG DP RXQVR WDADWRQ D IRP
R HHJ\ DIP HG DW\D SDWFXODUSDWR WH ERG
VR WHOWENVHDVH

. FUBCPMF

DQ \XEWBGFH IQROHG QP HBERDP  WH
FKHP IEDCBURFHWHVIQWH ERG. GHHGHG | RUQH

& ROHYHD H FHWIYH P LEUREIDCP HBERDMV | URP
G\EIRWYY FDQ HDFHEDM DGADMRQ R IEW
GDAQ) R JDWRQMINDO FRP STFDWRY/ 1Q
SDWHQN XQGHJRQ) WHDS\ 9O  JXW
PIEGREIRD WRJIK SWRERWY RU GHBY
IOMYHURY/ PD\ BIGFH MGH HIHFW DQG
1P SURYH SDWHQARXRRP HV

"VWF 1IFSIOFDUWT . DPCPNF
#BTFE $ BCDFS51 FBQFT

* IYHQ WH IGFUDMQ) WFRIQUWRQ R WH JXW
P IEURELRP HV IQOHFFH RQ FDGFHU UHNVHDUFKHY
D HSEUWY RHO WHDSHMWE  \ADWI IHV
IFOAQ) SUREIRWFY DQG SWEIRWEY VR BMRY
PIEWREIDO EDDQGFH GHBY  PRALIFDWRY/ R
SURP RM \KRWFKDIQ | DW/ DFIG SURGXFURQ DQG
\KSSUW WPRXU JURZW  |HFDO P IFUREIRD
WDQSOQAMRQ VR HIKDGFH WHDW HQVUBASRQH
10 SDMHQN ZIWW G\EIRW DG PIFGREIRPH
HYIGHIY) VR JHGHWED® PRAL\ JXWEDRMUD
| RUDQMFDFHUHIHPW  7KHVH DSSURDFKHV KRG
SURP MH | RUSHYRD@ IQ). FDGFHUMBDW? HQNV DQG

IPSIRMQ) FOQFDO RARRPHY SRIMRQQ) \WH
PIEGREIRPH DV D N \BUHW IQ SWFMRQ

P HAHH
$ PCOMTIPO
7TKH I XWP IFBREIRP H SO\ VD FXFADAR®! 1QFDFHU
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SUVHOARY [PPXQH WHIXDWRQ DQG WHDW HQW
UASRQHV $ EDDGFHG PIFWREIRPH HXDEFHV
DOMYPRU [PPXQW  SRGFHY  SIRMPNH
PHEEROMY DQG IQOHFHY FKHP RWHIDS\ DQG
IPPXCRMHDS\ HIIEDR  : KBl G\ERW FDQ
SURP RM FDQFHU SURTUAWIRQ DWW LHV \KFK DV
SRERWY GHBY  IQMYHQARQ/ DQG  |HFDO
PIEGREIRD WDQSOQMRQY RIHU SURPMQ)

DYHOHV IRU KDUHWQ WH PIFGREIRPH 1Q
RFRRI\ )XMH BMDFK KRXG IRFXYV RQ

GHYHBRSIQ) P IFREIRPH WU HMG WHDSIHY R

RSWP [] H FDQFHUWHDW HQADQG [P SURYH SDWHQNV
\XYLYDO

#ICNPHBQ Z

' DA@W 5 HWDO ( QMURFRFFXV
KILDH DQG YDUHVHD IQMIIKRP LV

| DFLOW [P P XCH P HADWG \WP RU
FOGDUDFH 6FIHGFH ss

* RSDONMKQDQ 9 HADO * X\W

P IEURELIRP H P RGXOWV BASRQH R DQA-
3 PPXQRMHDS IQPHDQRPD
SDWHQN 6FIHQFH ss

+HP IN %$  HADO 7KH
P IFUREIRP H DQG FDGFHUIP P XQRWHDS\
IP STFDWRQVIRUH I IEDR\  6FIHGFH

ss

ICD 1 HWDO &RP P HQDO
EDRMUD FROARCFDQFHUUASRQH \R
WHDS\ E\ P RGXOMY WH \WP RU

P IFURHQVLRGP HQW6 FIHGFH

ss

/RXV 3 HADO 7KHURBIR JXW
P IFUREIRD [Q FRBQFDGFHUSUHYHQARQ
1 DVWUH 5HYIHZ V* DWARHQMUREI\
+HSDR®BJI\ Ss

O0DWRQ 9 HADO 7KH FRP P HQDO
P [FURELRP H IV DWRFIDWG Z [\ DQAS'

HILEDR\ LQP HMWEME P HDQRP D SDMHQN
6FLHQFH ss

SRRW 0 * DQG* DUWHW: 6 * XW
P IFGREIRD P HBEROMV DAQG KRWY
[P PXQW 1DVWUHSHYHZ VP P XCQRBJ\

SS
=WRIHO/  HWDO 0 IFUREIRP H DQG
DQAFDQFHUP P XRWXYHMGFH &HO

SS
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D SDMDR FREXWHG @KW
WDVDUH \RP HWP HVAVHHOLQ
WH QI KWN LQWH P RWV

QRUIHDSDWR WH Z R@

SVIVVQU
LORAIQ D BRI MXCEHQ
FKDQI HV RUYRGIGFH

8 | BUBFFUF/ PSJ FSO-H O

"HVS  $POS-BT - BCHWRIT

7KH CRWH) @KW DWH PHWP HI L) UEERQY R
@ KAIQWH N \WWDWKDYH | DVFICDWMG KXP DQW | RU
WRADQGEV R\ HDY ' H\VSIW WHUVHBHH EHDXW
WY EGDWMBNQ G\SO\ WKV IRP D KUIK®
HQHU HWE DQG WUEXBIQASURFHW  7KHVH DP D) 1Y
@ KW DUH RWQ GHVFUEHG DV ZDYHV R WH \FD
DVWH \MQG \R P RYH DQG GDQFH LQWH QI KW7KH
P RWWFRP P RQ FREXULY JUHQ EXWWH DP D] I
DUD\ R FRBXY QHYHU IDIOVR GMDSSRIQNV 7KH
FDOWEH VHHQ HYHYGD. WRXIK — HYHYRGH GRN/
XS DAMH W 11QTHY FURKHG WDWWH.  Z LOEH
DE®! VR \SRMMHH FIHQNIE Z REGHDQGEY  7KH
GZ HWSDWR DQDXRD IVWSIFD® PGV

NP DERYH WH ( DUV \XUDFH 7KH KLJ KHMASDW

FRXGEH PGBV NP DERYHWH (DWW 7KH
BRANHD /LJKV  DXUIRID DXVADLY DB VHHQ 1Q
OWXGHY GHDUWH 6RXK 3RBI 7KH SDWWR \SDFH
ZKHH PRWR WH GDIJIQ) VWHRKQ DG
VDSSIQY)  KDSSHY/ IV FRQHAMG E\ P DI QHWE
| HOV GRZ Q\R WH GRUK DQG \RXW HQGVR! ( DWW
%FDXVH R WH \KDSH R ( DUV P DJ GHME | IHG
WHVH P DI GHWFE | HT @HVFUHDWM \E R RDOR
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DXURID DURXQG WH 1RW DQG 6RXM 3RBV 7KH
DXIRD ERVDIY IV WH VFIHQNIE QDPH IRU WH
1 RUWHD/ LT KW QP HG DIWUWH 5RP DQ J RGGHW
R GDZQ $XWRD DQGWH * BHHNIRG R WH QR
ZIQG YRUDV %8& 1HZV

"HVF  &BOT
) PXBFUF/ PSJFO-H O PN FE

7KH DXRD IV IRPHG ZKHQ FKDUHG SDWF®N
IURP WH \IXQ FROEH Z W WH ( DUV DR RVSKHUH
DWSHHGVR XS\  PLARQ P LGN SHUKRXU

P IGRQNEP HAHVSHUKRXU 7KLYV FD@IG WH \RDU
ZIQG 3IEWUH WV DV D ELJ \QHH H B\ WH 6XQ

\D\V 'U $IIHD : IEMRQR IWRP WH 5RDO
2 EVHYDWRY 1Q* BWHZ IEK  WFDQFRQBIQXS \RD
P I@RQ VRQGHV R FKDU HG SDUFGN ™) RUMDWOD

RXUSOQHW P DJ GME 1 1HG DFW DV D SURMPWYH
KHG  SUHYHOAMY WHH \RDU SDWEBN |URP

FDAMQ KD ZKOGI FUDWY WY WYQQQ)

\SHARF®! 7KHVH \RDUSDWE®N P DIGD HBPARQ/
DG SRRY IQMDFW ZIK (DWKV XSSHU
DWW RVSKHUWH Z KIFK IVFRP SRHG P RWD R J DVHV
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$ PONFSHF
VR P RYH WZ DG WH \DP H SRIQADQG FRP H FERVHU
VRI RWHURUP HHW

&HDU

VR SXWK WURZ RUIRFFH VRP HMIQ) RXWRI D SOFH

" NDYEF
KHJ KWDERYH \HD GIYHO

\KFK DV R\JHQ DQG QUWRIHQ 7KH WAXOVLY DQ
3 FIMG J DV P RBFXG! WDAWBHBDVAV IW HHU\ B\

HP Y @ KWIQ D KRWAR FREXWY EUI KWI BHQY
DQG BHGVIWRP WH R\ JHQ DQG SXS®NV DQG EGHV
IURP WH QURIHQ WKDSSHQY Z KHQWH P DI GHUF
| IHG @H FROMUJH WRZ DGV WH SRBNV DBZ Q)
P RUH SDUFGN VR SHHADW WH D RSKHUIH 7KH
PHDQ/ WDWWH EWKMJ WH \WQ WH PR
WYQQQ) WH YIHZ  7KHVH FROMRQY SUIRGXFH W)
| OVKHV DQG WH WXV D EGDWVBNG) GASD\ R
\KIP P HUQ) @ KW WDWEDQFH DFURW WH QI KWKN
UBPIQAQ) XV R WH FRPSB[ LQMDPARQ/
EHE HHQ RXU SOGHWDQG WH XQYHYH EHRQG
&DDADQ6SDFH $JHF

"HVEF /"4

8 | ZDBOXFTFFUF/ PSJFO-H U
NPS ' FFRVFOM U BOCF®S-

© H FDQVHH WH 1 RWHD/ LT KW P RUH WDQ EH R
GH R D FRPEIWR) R \RDU DPWW DQG
FCPDM IDPRY 7KH \XQ RSHDWV RQ DQ
DSSWIPDWO® \HDU RFBl R \RDU DPWW
GXUQ) SHIRGVR KHJKMHG \RDUDPWIW \RDU
ZIQeV DQG FRIRQDO PDW HYPMRQ/  LOMOUL\
®DAQ R P RUH | BITXHQADQG EUGDQADXURIDV

&@DM FKDQH IV DOR D IDARU $V JBEDO
WP SHIDMUH WAH \WH DV RVSKHUH EHFRP HV BW
\MUEXGIQAVP DNQJ IMHDMHUI RUWH @ KWGASD\ VR
EH \HHQ SDUWEXOW® 1Q WHIIRY/ WDAUWRD®
GRPICDMG B\ FROWMIQN FBXG FRYHU ZKHM
FODUHUWNHY D@BZ 1RUHKDGFHG YMELOV R WH
DXURDV 7KLY GRAVOWELHW® FKDQJ H EHKDYIRXUR
WH $XURD YRUDIY MWFKDQIHV KRZ Z HOZ H FDQ
VFH WP 7KH ELJJ HUWH FRIRQDOP DW HAPWRQ
IRP WH 6XQ WH ZIGHU WH DWD DIRXQG WH
SRBV 1Q Z KIEK SDUWWFGN HQMUWH DWW RSKHUH

\D\V 3R -IP : 1@ IURP /DQFDVMU 8 QYHWW
7KHQ DXIRDV ZIOEH \HHQ [Q GZ HU OWNGHV

SHOQLW
8 IBUEPUF$PWMVST. FBO

7KRXIK WV PD\ \KRFNPDQ WH FREXY R WH
@ KW FDQ WMD\RX KRZ KUK 1Q WH W MY 7KH
\ZR PRW FRPPRQ JD\HV 1Q WH (DWMV
DWW RVSKHBH DB QUWRIHQ DQG R\JHQ 2 [\JHQ
DRPVIGZ JHHQ WH FREXUP RMR WQVHHOLQ
WH 1 RWHQ/ LT KW * BHHQLYWH FREXUWDWA/\WH
KU KHVMO WH W 1MRIHQ DIRPV HP IWSXUSG!
EOH DQG SIQN 7KHVH FREBXWY DUH VHHQ BW RWQ
EHFDXVH QWRIHQ DVRPV DUH KDIBHUVR HGHJ VH
WDQ R\ JHQ DWPV 2 QD D UBD® ELJ HWFWRQ R
\ROU SDIWFBN SIRGFHY WV NQGG R Q\VSD\
6RP HWP HV WH 1 RWHD / L] KW DUH VFDUBW 7KLY 1V
WH FRBXU VHHQ ZKHQ RI\JHQ IV HHUMHG B\
\RODUSDWFGN DIWHY KUK DINXGHY %8€. 1HZV

"HVS 51 BMVCES
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7KH 1RWHQO /LKW FDQ EH VHHQ EHVWDWQJI KW
ZIW D FBDU W “7KH EWKWMNV DXRD DUH
WSIEFD@ DIRRXQG SP W PICQIKWEFDOWP H ™
DFFREQ) W $Q@B 6PIW D WWHDWKHU DW
1 RWXP EUD 8 QYHYWW Z RINQ) RQ XMQJ DWWIFIDO
LQM@ HFFH VR SUBHAEVWSDFH Z HDWHU %1 DZ DUH
WDWIKH R WQ Z ROWERN DV EUD KWR WH (DNHG
HHDVWH GR IQ SKRRV DG MGHR 3IRIHWRDO
SKRWRJ UDSKHY R \WIQ VHWKHUFDP HIDV VR VBBNH 1Q
PRH @WKWDQ@G PD\H WH G\SOD\V GRN PRMH
\SHRAFXOU  7KHVH WFIHQWNIE Z RQGHY FDQ EH
VHHQ D& RWAHYHY QJ KWIQ WH (RWHOQ W TURP
SXIXVWNR O D\ 7KH ERVASOFHV VR VHH \WH DXURWID
ERHDQYY DIH WH 1RGEF FRXQAHV R FHDQG
1RZD 6ZHGHQDQG ) IQDQG ZKIFK MH Z WIQ RU
QDU WH SUPWE &ILFGI $OR DFFREQI W WH
WNIMK * HHRIIFDOGXYH 9% 6 WH 1RWHO
/ 1.J KW DUH VHHQ P RWAR WQ 1Q UH] IRQV F&AVH R \WWH
1RW 3RBI \XFK DV 6FDQAYD * WHHQDQG
$OMD &DPGED DQG 5XWID  +RZ HYHU WH KDYH
DOR EHHQ VHHQ IQWH & DUEEHDQ 7K1V IV EHFDX\H
R KRZ \SDFH FRQLHFW GRZQ WR WH JURXQG
. D@HN

) PX WP WBLF #FT}]J—}I‘I&'VS:T PG PSJ FSO

&DSWUQ DPD| 1Y) SKRRVR WH 1 RWHD/ LJKW
I\ DODERXMMH W KWWY DQG \WFKQTXH 2 CH
R WH P RWP SRUBQAMLQ] VIVR | LQG D GDUNDWD
R GMWWH FREXY \KIGH EWKW® 0 DNH \XUH R
\Z WK \ RXUFDP HD \R P DQXDOP RGH \R WDW RX
FDQ DGYAHYHYWIQ) \ RAHD W/ UHFRP P HQGHG
R WOWZ W WH 62 DV RU R SIENXS
PRH R WH EFHDXWXOFRBXY 2 SHQ XS \RXU
DSHWYW DVZ IGH DV SRWEBHWONR X\MQ) D BZ
| QPEHUDHI  —WR GMIQDVP XFK @ KWDV\ RX
FDQ 8MQ D \KXWMU\SHHG R VHFRQGV IV
EHVADV IMKHSV VR FDSWUH WH P RYHP HOAR WH
QKW ZK® NHHSIQ) GO FBDU 7USRGY DU
JUDMRUP DNQ) \KUWH \WDWWH GH® GROWI HW
EOW $QG OWEXWRWBDWZ IGH DQI B B/ LV
DOR D JUDWFKREH R \KRZ R WH P DWIYH \WN

&DQRQ + XU WMQFRP
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&DDADQ6SDFH $JHFR - KDWDUH
WH RWHDOQ KW SRQEHEZ ZZ D
ADJF FD $YDIDEGIDWKWBY ZZZ DWF
FDJFFD HY DWRRP\ QRWHD
QKW Z KDADUH QRUMHD @ KWD\S
$FFHWHG 0 DU @

&DCRQDQG 0 DEIQN 7D\ ®U. DP DD
+RZ VR SKRRJ UDSK WH 1 RWNHD/ LT KW
SRQIHE@E. DQRQS.  $ YDIDE®I DW

KMBY  ZZZ FDQRQFRXN JHAMQSIHG WBV
DQG \WFKQTXHV KRZ VR SKRWRJWDSK WH
QRWHD KW $FFHWHG 0 DU @

+ XU XWMQFRP +RZ \R SKRIRJUDSK
WH $XURD YRUHDDY_+XUM WMOS.  SRQIEHE
$ YDLDE® DW

KABY  ZZZ KXW DWQFRP HQ

JE 1QSIUDWRQ CRWWH) @KW SKRWRJ UDSK\
$FFHWHG 0 DU (@)
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SHOQW QG 7KH,P SDFVR &P DM
&KDQIHRQLRWWHD/ LJKW_3HDQ SRQIH@
$YDIDE®I DV

KAMBY  SHDQLY DMWEGN FIP DM FKDQIH
QRWHQ O KW$FFHWHG 0 DU @

5REIQRQ - 1RWHD/ LJKW : K\ DU

ZHWHQ) WH DXURID ERWDQYP R R WQIQ

WH 8. DQGZ KDW/\WH EHVAZ D\ \R

SKRWRJ UDSK WH \SHRBFE!' SRQIEHEN

1HZ V $ YDIDE® DWW

KABY QHZVWN FRP IRV CRUMHD @ KW

ZK DU ZH \HHQ) WH DXURD ERBDIV \R

P XFK 1Q WH XN DQG Z KDW WH EHVAZ D\

VR SKRWRJDSK WH \KIP P HIQ) \SHABF®!
S$FFHWHG 0 DU ©

: DGHN6 DQG' REUMME $XRD
YRUHDILY : KDW& DXVHVWH 1 RWHD/ LI KW
: KHHW6HH 7KHP  >RQIEH@S SDFH FRP

$ YOIDE®I DW

KWV 277 \SDFHFRP QRWHD
QKW DXURDV HOW | DFW \VGHP S KW O
$FFHWHG 0DU (@)

wWe 1HZV : KDWDUH WH 1 RWWH.D

UKW RQEH@ ) HE $YDIDE®GIDW

KWBV ZZZ EEF FRXN QGHZV \FIHZFH

HMURGP HQV S$FFHWHG ) HE
@)

/(17 (' ,7,21 _ 3%* (



_$5( (3,*(1(7,&7+(5%$3,(6())(&7,9( 75(%$70(176)25

0(7$%/,&" ,625' (56"

, FZ8 PET

(17

5& 3*( &1 &7*$

) &5" 3*&6
" &$7*98&

5&" 70 &1 /6"

&T" #21*$.
*62 5%&56]

< )"1121

$Q FRQEAWRY/ WDWDIIHAWDQ DVSHRW R \RXU
PHWERDP DB NRZQ DV PHWERTF GMRGHY
6RPH HDPS®N DW 7\SH GDEHWMV
FKDDAMIMAG B\ KUK EGRG \XIDU QXKW
UMUBGH DQG UHOMYH OFN R IQXTD 0 DSG
U XS XUCH GQVHDH 1Q ZKIEK WH ERG. IV XQDE®!
W XH R WH HWHQMODPICR DFIGY DQG
3KHQ OHRQUD ZKHH WH ERG  FDQWEWDN
GRZQ WH DP (R DFIG SKHQ OOQH 0 HVDERTE
Q\WREHY RFPXU ZKHQ DEQRPDO FKHPIEDO
IOMDPARY/ 1Q WH ERG  FKDQIH WH ERG V
UHI XOU P FVMPERTF | XQPWRQ =DNU HADO
0DQ R WHH GMREGHY DU JHQME Z KIFK DUH
WDWU DQG PR FRPS®[ WHHRMH FXWV IRU
VRPH R WHH IGKHMMG PHWERTE GMRGHY
0' DW CRW\HW DYDIDE® $SSUR P DMOD
SHRSGI IQ WH 8. DIH @IQJ ZIW 0' V
0 HPERTE \XSSRW\S. DQG GH R WH
DUV DQG FRPSB[IW R WH QMHDHV SHRSGI
IKI J@Y) P D\ WG R | HHKHS®MW DQG DBCH

(SUHHWV DH D ZD\ R IQOHFIQ) WH
U XOMRQR RXU 1$ \HTXHGFHVZ IWRXDEMUQ)
WHP  (SUHQMEV IQOHFH ZKHQ JHQHV DU
DRWYDWMG DQG GHDRWDWG DOR NORZ Q DV JHH
H SUAWIRQ DQG WHUH RUH L GHQFH Z KIEK

"19% " " O & 5[EX

&QHFCFUDT
WHWXG R FKDQ HVIQRU DQWPV
FDXVHGE\ P RALIEDARQR JHH

H SUHWIRQ UDWHUWDQ DAMIMRQR
WH J HQHWE FRGH MHD

) JIUPCF
DQ R DJURXS R EDVE SIRMQY
| RXQG [QFKURP DWD

0 TIPS
D JHH Z KRH SUNVHGFH SUAYHQNV
WH H SBMRQR \RP H RIWHUI HH
DD GLLI HHQABFXV

YZTFHVBUPO
D FRQGMRQLQZ KIEK D SURFHW/IQWH
ERG. IVQRWFRQARDIG [QWH Z D\
WDWMCRUP DO \KRX@ EH

25

SURMOQVDUH SURGXFHG DVD BAKOV7KH DBZ WHH
FKDQI HV VR REFXUWURXJ K FKHP [EDOP RALIEDWRQY
WDWFDQ EH GXH VR H \WWIDOI DRVRY \IXFK DV GHW
W IQ/ DG WHW %G $ $ FRPPRQ
HSLJHQHWE PRALEEDWRQ V' 1$ PHW OWRQ ' 1$
P HW OWRQ IV WH DEAMRQ R P HWA OJURXSV \R
AVRGH EDVHVIQ' 1$ IGFHDMQ) WLV SURFHW FDQ
GDPWDW JHHV B\ SUMHOAY  WDQFUSWRQ
0 RRWH HWDO (URY 1Q WLV HSLIHQHWE
SRFHW HJ VO R WH ZWRQY JHH FDQ
®DG \R DEQRIP DOJHH DPW Z KIEK KDV EHHQ
IRXQG R QUHFW® @N R PHEERTF GMREHY ) RU
H DP S®I QX VHQMYQ) JHHV FDQ EH IBIFHG
ZKIEK FDQ ®BDG R QXD WMUWBGEH 1Q ASH
GDEHMV

)XWHPRH DRWHU FRPPRQ  HSLIHQHWE
P RALIFDWRY 1V +MRH DFHAMDMRQ 7KV IV WH
DGAMWRQ R DFHAD JWRXSV B\ +MRH
DFHWEADQU HIDVHV Z KIEK LGFBHDVHY WDQFUSWRQE\
PDNQI WH JHQHV PRUMH DFFHWMEGI -HQZHQ 7
QY &' +RZHYHU HURY 1Q +IMRQH
DFHWOMRQ FDQ DAMUSDWG [Q ©HUDQG P X\WF®!
FHO ®GDAQ) \R PSDIHG JOFRWH PHWERDP
ZKIEK FDQ FDXH A\SH  GDEHWA D P HWERTF
Q\RGHU 7KIVHSLI HGHWE P RALIEDARQLY QRWKH
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R PRALIEFDWRQ R CR ZIW +IMRCHV  +IMWRH
G-DFHWDMRQ FDQ MBIFH JHHVHJI - JHCHY WDW
HXow JGFRH PHEERDP ©6GDAQ) W
P HERTF GMREHY

$ ILDOHDPS® R DQ HSUUHQHWE P RGLIFDUWRQ
DB QROFRAQ) 51$V ZKFK WIXOW JHH
H SUAWIRQ 0 [FUR51$V DWIFK \R P HWHQIHUS 1$V
VR SUHYHQAIRDQUDMRQ Z KIEK MBIFHV I HGHV / RQYJ
QRQ FRAQ 51$VFDQHWHUIGFWDVH RUGHFWD\VH
JHH H SBWRQ ( MMBUO WZDV IRXG
WDWXQUHI XDWG 0 IEURS1$V KDYH GG R LOXED
UMWBGFH DQG FRQHTXHQ® GDAQ) \R 7ASH
QDEHMV 6IGFH HSLJHQHWE P RALIFDWRQ/ KDYH
WN/ R FDXMQ) DQG H DFHEDWY P HVBERTF
Q\REHY X\XD® ASH GDEHMY ZH DUH GG \R
TXHWRQ FDQ HSLIHGHWEY WX® EH DQ H I HPYH
WHDVWF HQM RUP HWDERTF GAMREHLY Z KHQ HURY 1Q
\WHP \HOHV FDQFDXVH WIHVH GARGHY

6IGFH ,0' V DUH FDXVHG B\ FKDQIHV 1Q \SHFLLIE

JHH WDADI T HAWP HERDP  UVHDUFKHLY KDYH
GHOHG IQR 1QEQ) HSLIHHWE WHUDSIHY WDWZ 1O
EH DE®! R UHYHWH DG SUAYHQM XUWHU KDUP | XO
FKDQ HV 1Q JHH H SUHWMRQ SHVHDUFKHY KDYH
IRXQG WDW ' 1$ PHM GDQIHDH ICKEMRAY
' 107V HIHPWHD DFWDV ICKEMRY R ' 1$

WDQUHIDVA ZKIEK DU HJ\PHV NJRZQ IRU
DEAQ) PHMOJWRXSV \R SDW R ' 1$ 7KV
UHGFEHV K\ SHIP HW OMRQ B\ BDRWDWY JHGHV
WDWFDX\VH [QUXTD UMWEGFH DQG LV XSSRUMG E\

YGEHY \KI JHWQ) WDW 10 71V FDQ \J QLIEDQ®
IFUDVH IQXE® SIRGAURQ |Q EHVD FHY DG
U XOMRQ WHH R WH FDQ EH XVHG \R WHDW
P HVPERTF GMREHY@HASH  GDEHMV

6IGFH WH WP RYDOR DFHAMOJWRXSV B\ +IMRQH
DFFWGADQ/HDVHY IV @HD R JR ZIRQY) DG
IP SDIUJOFRH PHWERDP  UHDUFKHY Z DQMG
R 11QG DQ HSLJHGMME WHWIDS\ \R FRP EDWVWLY

KH  IRXQ@G +MRH ' HDFHAMDWH  QKEMRY
+ $&IV SUHYHQV WH DFHWO JURXSV EHQ

P RYHG IIRP KIMRGHV \R P DIQMIQ D WM \WDW
FKIRPDWD FDQ XQEHJR JHH WDQFUSWRQ

+' $&LVKDYH EHHQIRXQG \R P SURYH J OFR\H

VRBUDGFH 1Q DQP DOP RGHY R REHVW \WHUH RUA
SURMQ) WHP \HOHV VR EH HIHAWH \WHDWR HON
IRU PHEEREE GMRGHY : X HW DO
) XUMHP R H SHUP HQN | RXQG WDWIGFUHDMQ)
WH DPMW R KIWRGH DFHWEADQU HIDVHY FDQ
SIRPRM WH HSUHWRQ R JHZV WDW FDQ
IP SIRYH P HBERTE | XQPWRQ WLV FDQ EH GRGH B\
+1\WRQH DFHAGADQY HIDVH DPRYDRY  <DQ) HWDO
7KHH WHDW HQN FDQ EH FUMFMHG IRU
EHQ) WR XGFHWBIO \R \RPH PD\ DUXH WDW
HSLI HQHWEV DU EHAMUR! | LJ QRUHG DVWHDWR HQN
DVRR P XFK RURR QMBI R +I\WRGH P RALIEDWRQY
FDQ ®DG \R P HBERTF GVHDVHV DQG KRZ Z 1@ H
EH FHURIOQ I KIMRQH DFHWOMVH RU GHDFHMD\H
DB FDXVQ WH GVREGHU ) ID® QRQ FRAQ
51$ EDVHG WHDSIHV X\H PI51$ IQKEMRY \R
UHWRUH QRUP DQJ HGH H SUWMRQ SDMGY 7KLY KDV
EHQ WKRZQ W IPSIRYH QX VHOAMW 1Q
P RX\VH P RGHY /X HWDO

7R FRFOGH HSLUJHQHMEV SO\ D FUXFIDOWRBI [Q
PDOBIQQ PHEERE SWRFHWHY DG WHU
QWHIXOMWRY IV BIOWG VR WH FDXH R
PHEEREE GWREHY 7KHDSHWE \WHDW HON
WUIHAY WHH HSUHGME FKDQIHV RIHU D
SRPMQ) XMW IRU FXUQ) WHVH GAWREHY
+RZ HYHU | XWKHU UAVHDUFK DQG FARIFDOWDY DUH
BITXUHG VR IX® KDUHW DQG HWEEQK \WH
WHDSHXWE SRMQADOR  HSLTHGHWE WHDW HQNV
| RUP {BERTE GVHDVAHV

#ICNPHSBQ Z

WG $ 3HFHSWRQVR

HSLI HQHWEV 1 DVWUA ss -
SRQICH@S YDLDE®! DW

KMBY ZZZ CDWUHFRP DUWFGN QDWW
S$FFHWHG 0 DU @

(MMBU 0 1RQ FRAQ) 51$VIQ

KXP DQGMVDVH 1 DMUH SHYHZ V* HGHWEY
SS -  >RQIH@ YDIDEGI DW

KAV GRLRU QJ

$FFHWHG 0 DU @
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"HQZHQ 7 DG/ & '

7UDQOWY WH KIMRGH FRGH 6FIHQFH
SRQICH@ES YDIDE®! DW

KAV GRLRU \FIHGFH
$FFHWHG 0 DU @

/IX - HWDO 0 IEURS1$ UHI XOMRQ
R P HEERTE SURFHWHVIQREHVW DQG
GADEHWMV & XUWHAZ SIQRQIQ
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