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$W) DU O DF. LGRS & RBUH Z H DUH FRP P MG VR WH KROME HGXFDWRQR! \ RXUGDXI KWU
HOWUQ) \KH LV KD HG 1QSILHG DQG HP SRZ HIHG VR WUYH LD WDSIGD FKDQILQ) Z R

2 XU( [ WIQURQY DQG ( QUEKP HQABUR] UDP VDUH GHMI GHG | RUMMGHQNV Z KR H, KIEMRXMBQEQ)
DSWMGH DQG VBGQADFURWD YDUHW R GDWQ) DDV : H EHIHYH WDWZ KHQ FUDWW DQG
FXURMW P HJH WXGHQWV J DIQWH FRQ IGHIFH VR H SBUWH WHUSDWRQY WDQURP IG-DVIQR
UDONV DQG GHYHBS WH WO'WH GHHG R H FHOQWHUI X\WWUH

7KHVH SURJ UDP VEURDGHQWH FXULEXGP |RUKLIK DFKIEMQ) J WG DQG VBXBIQMG WMGHQN
RIHUQ) RSSRUMQWAVVR GHHSHQNGRZ BIGIH HQKDGFH DSSTEDWRQ DQG GHYHEBS DOYDFHG
WIONQ) \NQY DQG DMYXGHY DD KL KHUBVHCR! FRP SB[ IW 6 HBIPWRQ! RUWHVH SURI UDP VIV
EDVHG RQD FRP EICDWRQR DFDGHP IE UXOV DWMQEDGFH WDFKHUIHHGEDFN DQG GIDI GRWE

WAMAD) HOXUQ) Z H IGHQOMN DQG QMU HDFK AXGHQAY XQT XH WHQ) W

$W 0 & ZHKRERXUWH IQEYIGXDMV R HYHY GDWHUDQG DUH GHAFDMG R SIRYIGQ) DQ
HOMLRGP HOAZ KHUH \ RAUGDXI KWIUFDQI BXUAK 7KURXI K RXU( [ WIQURQY DQG ( QUEKP HQWY
3URIWDP V \KH Z L@EH HZFRXUDJI HG VR VBNH UMY/ HP EUDFH FKD@®Q) HV DQG EHFRPHD
FRQIGHQAFDSDEGI\ RXQ) ZRPDQ  WDG R P DNH KHUP DINRQWH Z R
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7KH' DOIGFL' HFDWEQLYDQH FIMWY DFDGHP [E FRP SHWARQ WDWFKD@IQ) HVDQG LQWSILHY
RXUMNGHQN\R FRIDERIDW \MIQNFU-DWYHO DQG H FHODFURWD IDQIH R GMVAS@HY 6IGFH
IWIGFHSWRQIQ WH' HFDW®QKDVFHBEUDWG DFDGHP LIE DFKIHYHP HQADQG WDP Z RUN

LMY WHGHQN R FRP SHW LQ DUHDV\KFK DVHQI IGHHUIQ) \FIHGFH P DWHP DWEV DIWDQG
(QOK

© H DUH SURXG \R Rl HUWLY RSSRUMQW \R WGHQNV IQ<HDY —  Z KR GHP RQMADM
RAMBQAQ) DFDGHP IE UKV FXURVMW DQG D SDWRQIRUBDIQ) 6HBFWRQLEDVHG RQD
FRP EICDWRQR DFDGHP IE SHURWP DGFH DWMQEDGFH \WDFKHUI HHGEDFN DQG GDJ QRME
DWHWP HOVIGFOAQ) 656 1$3/$1 337 5 DQG3$7 0 7KRH FKRVHQZ IOUHSUHVHQMKHU

\ HDUBNHIDQG & RBU H DVZ HODV SDWFLSDM LQUWI RIRXY FRIERIDWH WDP WDIQQ) 1Q

SUHSDUDMRQ | RUMH FRP SHWARQ

7KH' DOIGFL' HFDWEQLYP RUH WDQD FRP SHMRG-MYD FHREUMRQR [QMBFXDO
FKD@®QIH FUDMW DQGWH MR R GDUQ)  7KURXI K WIVSIRIDP  RXAUMMGHQIN DU

HP SRZ HUIHG \R H WIQG \WHP \VHOHV Z RINDVD WDP  DQG GHYHBS WH FUWFDOMONG) DQG
SIREGP \ROIQJ \NOY'WH GHHG \R WUYH LOD DSIGD FKDQI Q) Z RG
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' HEDWY LVRSHQWR WMGHQVR' D@D HVDQG HFRXUDI HV
FRQIGHJFH FUMWFDOMQNGQ) DQG H | HAWH FRP P XQEDWRQ
( DFK \ HDU WXGHQN DUH [OAWMG VR W RAWRURXUWDP V

Z IW \HBPWRQ EDVHG RQ DWMQEDGFH \WDP Z RIN DQG
HPHUIQ) YREHV ' HEDWY JRHVEH RQG SXEE \SHDNQ)J
IMYMDFKHV YGHON VR QIMQ FRIERIDM DQG WSHPAK®
FKD@QI H LGHDV 7HDP M} HV DUH @ WG R HQUXUH HDFK
SDWWFLSDQAHFHYHV P HDQQJ | XQJ XIGDQFH DQG H SHUHGFH
7KIRXIK GHEDWY  RXU0 DF. I@®S : RPHQJWRZ DV
DUEXOW WIQNHYDQG BDGHY : H DUH SURXG VR R T HUMLY

HQUFKIQ) RSSRUMQW DQG Z DK RXUMMGHQN | ®XUAK DV
FRQ IGHQAFRP P XQEDRY

-JPCT : PVU PGU F : FBS

0 DUV 0 DF. IS & R®1 H SBRXGD IXSSRW WH SUHVA IRXV

/ IRQV<RXM R \WH <HDUFRP SHRQ D CDWRDAQUWDWIH
WDWRWMY BDGHIKIS FIMY HQKLS DQG SHYRIDO

H FHBIGFH 2 SHOWR \HARUMNMGHQN WH SIRIWDP RITHYD
SRZ HUXCSOMRWP \R UH LGH FRP P XQFDWRQ DQG FUMFDO

WIQNQ) \WNQ 3DWFLSDQN DUH HIFRXUDI HG R WMS RXWMGH
WHUFRP | RV RGHV HQJI DIH Z W WHUFRP P XQWAV DQG
®BDG Z W SXSRH 7KH FRP SHWARQ FHBEUDWV\ RXQJ
SHRS®I FRP P WHG VR P DNQJ D SRVMYH [P SDRWERW Z \MQ
DQG EH RQGWH & RBUH 2 XU0 DF. l@BS : RP HQHP EWDFH
WLV RSSRWYQW Z M FRXUDI H DQG JUDFH 7KH JURZ DVURGN
P RGHYDQG DP EDWDGRYZ KR HP ERG. WH \SILMR VHYEH
DQG GDGHIKLS WDWEH IGHVRXUE RBU H

FLSPQPMLBO/ PSJ 4D PPM4 QPSJ

0 HARSROWQ 1 RUM 6 SRV WH UH] IRDDOSRWY ERG. WDW
JRYHDVDQG FRREDMVIQMIFKRROSRWWERP SHWARQY
DFURW/ WH YAMEDGH QRUMHD P HARSROBQUHIIRQ : H DU
SURXGD DI | LIDMG Z W 0 HARSROWQ 1 R 6 SRWSIRYIGQ)
RXUMNMGHQN Z W RSSRUMQWAV VR FRP SHM UH IRD®
DFURWD Z IGH IDQJH R \SRW 7KLV D | LIDWRQ HQXUHV RXU
\WYGHQN KDYH DFFHW/\R IKRPMUHG FRP SHWARQ DQG FODU
SDWZ D\V 6\MGHQN FDQSUR] U FRP SHWAYHD RQ\HYHDO
SDWY  VHBPWRQWR 0 HARSROMIQ 1 RUM UHSUVHQEMYH
WDP VR UHSUVHQANH UHJ IRQ DKL KHUBYHY' & RP ELCHG
0 HARSRDWQFRP SHWARQ DI DIQXNRMHUP HARSRQEQ

UHJ LRQV 6\VIWM & KDP SIRQKISVZ KIFK FDQ®DG \R

4 XHHQUDQG 6 FKRROB SRIMHSUHVHQEMRQ DQG | RUHOM
DWBMA 1 DARQDCE: KDP SIRQKISV UHSUHVHQAL

4 XHHQOQG
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([WQMRQ( Q@K IQ<HDU DWW DV 0 DF. l@BS & R H LV DQIQMEMRQ RQD \KEMPWRU
WYGHQVZ WY D VARQ) SDWIRQDQG SURYHQDSWXGH | R QI QK WA/ GHMI GHG | RUWRVH Z W
H FHBQADWMQEDGFH DQG RAMBQEQ) BAKIVIQ<HDY R

7KH SUIRIWDP | REXVHVRQGHHS @MDY DQDOMY HIFRXUDI1Q) ERW LQGHSHAGHQAMONG) DQG
FRODERIDWYH LOTXWY  6\MGHQNV GHYHES DGYDQFHG DCDOWFDONGY WIURXI K FUMFDOEMAXWRQ
DQGWDP Z RIN ( [ WIQURQ( QJ @K SUHSDUHV WMGHQN | ROIVHQRU WIDMUH Z KIG! QAWMU D
®HR WDAQ DG DWEXOW H SUHWIRQ % HYIDIIQ) Z W FRP SB[ W WDQG @H P IQGHG
SHHY WWGHQVJURZ DVFRQIGHQAFRP P XQEDWRLY DQG WRXJ KWKOFRQAEXRLY

&YUFOTPO. BUT

([ WQURQO DWVIQ<HDU DWD DU O DF. @RS & R H IV DQLOMMRQ RQD \KEMPWRU
WYGHQNVZ WK D VARQ) SDWIRQDQG DSWXGH | RUP DHP DWFV WY/IGHDO RUWRVH DIP Q) \R
SXWKH 6 SHALDOWD DWHP DWEV 3K\ EV RUO DWHP DWEDOD HWRGVIQVHQIRW HDLY

7KH SUIRIWDP R | HY DGYDQFHG VWY DQG LOYHMAI DWRQ/WDWI R EH RQG WH WBQEDG
FXUWEXOP  6\MGHQN DUH HIFRXUDI HG \R WIQNFUMFD@® \ROH FRP SB[ SUIREGPV DQG

FRIERDW Z W @H P IQEHG SHHY 6 HBIPWRQLY EDVHG RQH FHBIQADWMQEDGRH DQG
RAMBQEQ IAVXVIQ<HDY R ([ WIQIRQO DWVHP SRZ HY\WMGHQN R GHHSHQOWHU
P DWHP DWFDOMQNQ) DQG SUHSDUH | RUIXMUH \KFFHWIQ67( 0 1HTV



458 0 QQPSYQLFT

67(0 HOFDWRQL YWEAQWRGED VZ REG RI1THIQ DQIQMEVFSEDY DSSURDFK WDW
LOMI IDWV\FIHGFH WFKQRBJ\  HQILGHHU)  DQG P DWHP DWEV\R \ROH WHDOZ RUE SIREGP V
$W0 DU O DF. lGBS & RBUH Z HEEHDHYH WDV 7( 0 HP SRZ HW\ RXQ) Z RP HQ\R GHYHEBS KLIK
GYHONG FUDWW DQG FXURMN - SUHSDUQ) WHP VR \WWUYH LQD WDSIGD FKDQI Q) | X\MUH

45& . "%

67(0 0$' ODNHD' LIHHGFH VD YIMEDCH & DWRTF ( GXFDMRQFRP SHANRQ
Z KHUH WDP V GHVLJ QLQERYDWYH VROWRQY VR WHDOZ RUIB FKD@IQI HV 7KH 67( 0

0$' 6KRZ FD\H FHBEWDWY WXGHQABDUQ) DAQG KLI KT KW SURMPW WDWH BFW
& DWRTF YDOHV HFRXUDI 1Q) WYGHQN VR DPWRUMMAFH DQG WH FRP P RQJRRG
LQ@H Z W WH SDSDOFD@R! / DXGDWR 6L 2 Q& DUH I RURXUERP P RQ+RP H

ADFCDF &CHXOFFSIOH $ | BNECHF

7KH 6 FIHQFH DQG ( Q) LGHHUQ) & KD H VD QOWRQDCSURI P GHOHBG 1Q
SDUZHIKLS Z W WH 8 QYHUW R 4 XHHQUDQG DQG WH 8 QYHWW R 1 HZ FDW@!
7KVG P IE H SHIHFFH PP HYHVRXUKHDU DG WMGHQWVIQKDQGY RQ67( 0
DPRYWAY \SDUINQ) FXURW EX@IQ) UHDOZ R SIREGP \ROIQ) \N@ DQG
LQWSILQY | X\MUH SDWZ D\ VIQFIHGFH DQG WIFKQREBJ\

62 4DFCDF" NCBTTBEPST

7KH 8 QYHUW R 4 XHHQUDQG 6FIHGFH $P EDWDGRYSIRIWDP UHFRI QVAV<HDU
\WYGHQNVDV\ RXQ) \FIHQFH BDGHY DFUIRW 4 XHHQUDIQG 7KURXI K BDGHUKLS
FUDWIW DQG FRP P XQEDWRQ RXUDP EDWDGRY QS FXURW DQG | RAMUD
VEWDQAFXGMUIH R \FIHQAIE LOTXWY  FX® LODWY) LQD UH GPWYH BHSRWDQG WH
RSSRWMQW | RUDFDGHP IE WHFRJ QURQ

" VIUBNMBO. BU T $ PN QFUUPO

7KH $XVADIDQO DWWV & RP SHWARQ LY RSHQ VR DOWMGHQN DQG | HDWUHV
WRXI KWSIRYRNQ) SUIREGP VG-I GHG B\ BDAQ) $XWDIDQHGFDRY 7KH
FRP SHWARQ HFRXUDJ HV YGHQN VR WHRK WHUWING)  EXG SUIREGP \ROLQ)
\NO@' DQGHQR WH FKD®IQIHR FRP SB[ VM WFHBEWDMY P DWHP DWEDO

H FH®IGFH DQG FXURMW JIMQ) HYHY WXGHQAD FKDQFH VR JURZ LQFRQIGHGFH
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& WDWAW IVRGH R WH P RWWRXI KWDI WIMNQY LOVRGD\ VZ RG Z W WH : R ( FRQRP IE
) ROP FROMMQ® IDQNGQI IMDP R WH VRS W@ GHHGHG | RUWH | X\WWUH Z RINRUIFH $\W) DU
0 DF. @S & R®UH Z H EHDHYH WDWQXWMUQ) FU-DWIW WURXI K WH $ W LV HWHQADQ RU

SUHSDUQ) RXUMMGHQN\R WUYH IQGRYDW DQG P DNH D P HDQQJ | XP SDRWIQD WDSIGD
FKDQIIQ) Z R

#SITCBOF 1PSBIILS] F

7KH YMEDQH SRUADIMBU H \KRZ FDVHVWH EHVAIQ
FRQMP SRIDY SRUADIVYW HQFRXUDI HVH FHBIGRH
DQG FUHDWMV RSSRUMQWAN | RUAINEDGH DUV
QROHP HQAQ WY FRP SHWNRQ SURVIGHVO 0 & DIV
Z W LQDODEG! H SHIHGFH IQ FUDWH WIQNGQ)
FXGMUDCH SUWRQ DQG SUNVHAY) WHUZ RINRQD
\LJ QLIFDQABYXETE SOWRP

&6 &YDFNRCDF " XBET

7KH ,QGHSHQGHQN GFDMRQSQRQ (8 ([ FHBIGFH
QWY HVI Q$Z DBV UHFRI QVH WH DUYKF \BBIQV R
\WYGHQN DFURW 4 XHHQUDQG DQG WH 1 RUWHLD
HUMRY R1HIQ) SU HVIRUH FHBIGFH DQG SIRMGQ
D SOMRWP |RURXQ) DUV R \KIGH RQD EWRDGHU
W H

7KH (8 /IWDY & RP SHWARQ LY WH RGHWAZ UMY
FRP SHMRQLQ4 XHHQMDQG ( FRP SDWQ) SRHWI
KRWWRY DQG QRQ [ IFWRQSURVH WH FRP SHIRQ
SURP RIMV FUDWAW LQEMGXDON DQG H SUWMRQ

$ FBUW ( FOFBUPO

7KH & BDWH * HHIDWRQ( [ FHBIGFH $Z DBVIQ

9 VXDCB WAHFRI QVH DQG SURP R H FHBIGFH LQ
VHQRUYMXDCDWHGXFDWRQ WIURXI KRXAWE XHHQUDQG
VW DQG QRQ WM VFKRRY' ( DK \ HDU \KRW@AMG
SIHFHV DUH \KRZ FDVHG [Q UHJ LRQDCH] KIEMRQ/DQG
DWAMNEDQHV* DB R 0 RGHQ$W* 20 $

DU WMGHQNFDQDOR DSS® | RUWH SUHA IRXV
$ WNNQ5HMGHFH SIRIWDP  FRQGHAWY HP HU QY
DUV Z WK SUR HWIRQDCP HQRW\R H SBWH GHZ
WIFKQTXHV UH LGH WHUSUDFWFH  DQG GHHSHQWHU
XQ@CHWBQEQ) R YWXDODW
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