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IJHW WDV ZRPHY ZHH PRQY WH HLMHW
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LVGBIPMG LQ WHIRMZ 1Q) GDJUP

6285 &(
WSRW

7KH UWHAHW WWH 1Q WH ) HP DB / DERXU ) RUH
3DWASDARQ 5DM )/)35 KD/ EHHQ SUP DI®
QIYHQ B\ LQRUDHE SDMAASDARQ [P RQJ LXUDD

$ XWRWY AR SOWR) DG RQ 0 R63, 3/) 6

7+(&2175%$5,$1 _,668(
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( FRQRP LF QMAHW/LQ IXUBDDUHDY UMQJ LQ@ARQ DG
WH JURZ 1Q) QHHG VR DXIP HQVKRX\HKRS LQFRP H
KDfH SXKHS PRH ZRPHD QR ZRWN LHDMG
CPRYIMHY + RZ HYHJ WLV H SDMRQ 1Q SDWASDARQ
GRHV QRAQHRHXDU® UHGRADR LQAUFDH 1Q IRUP DORU
U-P XQHDAYH HP SB P HQWVDVD\LJ QULFDQASRMARQ R
WH JURZ W LV FRQFHOADAMG LQ XQBOG IP LO® Z RN
DQG\HD HP SB P HQW
&RQAY R WH H SHAMG WIMPARY R \WWKRMUDD
WIQVRWP DARQ Z RP HQ DH LQAUHDIQI®  WIH HOMUIQ)
D) UFXQOMUH IDKHU WOQ WIQMWMRQQ) \R QRQ IDP
\FRRY 7 KH SIRSRMRQ R LXUIDZ RP HQ HIDIHG 1Q
DJUFXQOMUH LQRUDHG 1URP 10 Y
1Q «  ZK® WHU SDWASDAR) 1O
QG DG \HYFH KDV GFOQHG 7 KLY SDAMO
\XJJHIV D UHYHIH \SXPMUBO\KLW @UIHD GUYHD B\
FROWDQHG DFFHW \R WEE®! DG \XME®! QRQ IDP
HP SB P HQAVRSSRIXQWH/ IRUZRPHY @ RPHR 1Q
QA  DURXGMH OH  QSRSRIRDMD
FROFHOADMS 1Q FDXDD @ERXU DG XQSOG IIP O
Z RN IDKMHJ WD 1Q RZ QHIKLS RU RSHDARQDOWRBY
. XP DU HNDD $OMRIK QOO R
Z RP HQ 1Q WH DJ UFXOMUBODERXU| RUAH USRWEHQJ
\HD P SR H5 WLV @UHD WHOGRN WHU WR®I D/
KHSHY 1Q KRX\HKRSG EDHG IDP1Q) WDMHJ WD
LQGHSHGHIW SIRGXAHY 2 QO R \HD
HP SR H5Z RP HQ IXQPARQ D/RZ Q DFFRXQWZ RINHY/
RUHP SR HY ZKIG WH PDRUW UP OQ XQEDG
FROUEXRY/\R ICP 1O 10PV * HGEH Q\SDUMAV DH

HHQ P RH SIRQRXQRG 1IQ HQQIV ZIW ZRP H)

HALQIQ) WL QULFDQW® GWWDQ P H) CRRWDOIRWP VR
DJ UFXOMUDHP SB P HOW 7 KH Z DJH J 0B LV KLIJKHXW

[P R \HD HP SR HIDP P DQIHY Z KHHZ RP HD
HQ GW WDQ WHU P OB FRXQMSDW DG
SHIMWNV P R \HD HP SR HG KHSHY GW DG
FDXBO@ERXIHY GW 7 KHH LOHTXDDAHY WP
IR WWAXPMUDO FRQWANQN LOFXAQI \P DIBU DG
GZ HJ TXDOW QQEKRAQIV TP WG DFFHW \R RIHAW
DQG D) URX@MUDOLOSXW @ERXUP DINHAIP SHIHRARQY
DG UHWMPAYH \RADD QRWP V WDW\KCSH Z RP HQY
HARQRP LF RX\WRP HY . XP DUHADD

YDWUHY WR 2 ZOHIKLS $JHOR  DQG 0 DINHW
$ FFHW

" RAAW WHU JWRZ 1D SUIHHAH 1Q D) URXOMWH
Z RP HQ FROAMXHWR | CHH W QU LFDOWNEDWUHY\WDN



P MMHURZ QHIKLS WKW GHAMRQ P INQJ SRZ HJ
DG OFFHW/WR SURGXPAYH URRXUAHY 7 KHH FROWADIQN
DH GHB0 URRMG 1Q \RADD QRPV  LOXNMARQDD
SUPWAHY DG HARQRP LF AKRMUHY/
YDUHYMR/ DG DG 3URSHW 2 Z QHIKIS

,Q,Q3D RZ HIKIS R WH @QG LVD YHY \LJ QULFDQW
IDPRU LQ WH HRQRP LF \WBAXV DQG WH SRIMRQ R
VAHJW DG SRZHUR DR LQAYIGXBODMMH YL H
GYHD $ AKRXIK Z RP HY DH HON®BG VR LOKHIWDING
DFRAEQ VR WHH WM @z V WLV YHY WDH WDV
ZRPHQ DH P BeH WH CE\ROW RZ HY R WH OQG
WDAKH  LOKHIMGXH VR WH RYH.DSDAIDAKBOQDMUH
R WHU WM RP HQ KDYHQR HIHARYH FRQARCRYHU
WH GG WH RZ Q DV WLV XKD  UH DCHG DY \WH
SURSHW R WHUKX\EDQGYDQG DIHP DEHWR Z RIN RQ
MDY XQSOG ICP LO® OERXU 0 RUFRYHJ Z RP HQ EHQY
H FOGHG IURP KDAQI WHU QOP HY UH IMMUHG 1Q WH
UHRG/R WHOQG RZ QQJ DMWRUW FOQ QRAFDIP
00 ILQOOADODXMERAH IURP FRP P HADDEDQ\V IRU
XMQJ \WH @QG D/ FRIMIOHXUW IRUIDP GOV
/ INHZ MH WH Z RP HQ FDQ QR HAMWH EHOHIMRL WH
LOSXWAKEMAHY SIRYIGHG B\ WH JRYHOP HOWV ARS
LOXWDORH 1RU 0P HY SIRNICHS B\ WH $ JURXOMWH
, QXA & RBRDARQ DG D8R WH EHHIW R WH
/ DG 5HRPV SIRILP WDV AUHRWMS Wz DBV
UAHMIQ) \WH | DP HY/Z KR KDYH EHHQ | RUHG R GDYH
WHU @G GXH VR GHYHRSP HQEDSIRWAW $ VD VAKXV
R DOWHH IRRY WH ZRP HQ 1Q ,QAD DH QRW
HRIQW D/ IDPHY BXW RQ® ZRN D/
XQUP XCHDMS ICPLI® @OERXU RQ WHU RZQ
|DP OGV

/ IP WG HAMRQ 0 INQJ 3RZ HUDQG$ JH R
0 H KDYHWH SRZ HJVR GHAL.GH RQ DJ UFXOMWDOL.QSXW
ARV W JUWRZ DG ZKHH \R \HD DJURXGOYUD
SIRGKAW ;. RP HQ DHRWR QRAMILYHD DD RQ KRZ
WH LOFRP H GHUIYHG IURP WH D UEX@MUDD SURGXAH
Z LO@EH X\H5 RURQ WH WSH R FURSV JURZ Q RQ \WH
IDP HYHR Z KHQWH DHWHRQH/Z KR FOIY RXVWKH
DJUEXGMWOZ RN 7 KH P RYHP HOVR Z RP HD DG

FROHTXHQW® WHU SDWASDARQ 1OQ DJUREXAGXUWO
PDANHNV \W@ EX@Q RU 1Q IDPHJ SIRGXKH

RU DY DARQVLVAP WG B\ JHQGHJEIDY $ GAMRQDD
ZRPHQ DH QP WG B\ WP H SRYHW DV WH DOH
HYDIHG IQ DBWR GRP HME Z RIN 7KH DOR GRH

WP HWR \NLQY EXLAQ BQG P DINHN SDIWASDARQ GXH
VR WHWP HWH \EBHGRQXQEDGHAIHZ RN
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$ARIK WH AN RXWD QU H P RXQAR ZRWN 1Q

DJ UFEXOMUH WHUSDWASDARQ LQ WHHRQRP \  LVIMD
P WG

5HIMPMG $ FFHY R &UHAW 7 HKQRRI\ DG
0 DINHNV
7KH DDOEON R LQWWMWRQID AHAW LY KIKO
GBHGHOWRQ WH @G RZ GHIKIS 7 KH IPWVWDW
PDRUW R ZRPHY DH QRWGRRXP HQMG DV @G
RZ HY P HIV WDV WH  KDH \R LHRW\R \WH
LQRP DORHAWSIRYLGHY\KFK D/P RH - GICHY DG
WHUKX\EDQGY 7 KIVIQ \MUQ P HIQVWDAZ RP HQ Z L@
QRWEH CE®I VR CFFHW/ LP SURYHS \HHGY LU DARQ DG
P HAKDQ] DARQ \HYLFHVDQG FIP DM \P DYAD) UFXGMUH
SURGKFWDQG \HYLFHY 7 KHH \WWMMRQ \HYFH/DOG \WH
D) UFXGMUIOWDQQ) DH WD HQGHJ ELDHG \RZ DBV
WH P DB IDP HY ' LI MDD URX@YUH DQG H P DINHNV
DUH DBR QRAUHIAKLQ) RXAR XU RP HY GXH\WR &Z
QJ MIDDMIR GYHYDQG DOR \WH I IPAKDAZ RP HQ GR
QRWKDYH FROARORYHJ P RELGBH SKRQHY : RP HQ DH
WHHRH WHBIDMS \WR GZ SIRGKPIMW DG ®&Z
IOFRPH JHHDAY  [CPAYMHY 1Q WH D) UFXGOMUID
\FHRRU

&RQFOMRQ DQG) XWIH3RIA ' LLHAARQV

1 RPHQW LQYROHP HOV IQ DIUFXGOWMH 0QG IWKHY
UHDWG R IMKDYH XQGHIRQH P DR FKOQIHYIQ ,QAD
1Q WH UFRHQA HW © RP HQ IRP D@JHSRIRQR
WH DIURXGYUD QERXU IRFH DG FRQNEXW
HIRP RA® VR WH FXGDARQ DQIP DOKX\EDQAY DG
RWHJ CRAYIMEVLQ 1DP V 7 KHH KDVEHHR QR LQRUHDH
1Q ZRP HW @G KRAQIV LOFRP H DG GHAMRQ
PINQ) SRZHY 7KHHRH WHH LV D SDDR R
IHP LQ] DARQ R DJ URXGMUHLQ ,QAD FKDUIAMY HG B\

D JURZLQ) UASRIELON Z WRXW FRP P HXUDM
WKW

62 85&( $XWKRIYLAXNADAR)



6RPH DALV HOV 1Q DIUFXGMWH KDYH EHHD SRIR WDADGEUHXAYJ HGHJQ\SOIMAYLQ D UFXGMH
UHFREHS EXWP DD P RH FROWDOQN QHHG \R EH KDV WH SRMMID\R QRVRQD LOFUDH DI UFXEMUDD
DEAHXHG DV Z RP HQ DLH WWDGAVFUP L[QDMS DIDQWY - SURGXPAVIW EXWDBR P SUIRYH WH @VIQ) FRQAWRQY

RQ WH @G LQ WH @ERUP DMNAVDQG [Q MPVR R IDP KRAKKRGY DOG HOXWH \KWRQIE®! (XUDD
LOFRP H $ OMRXJK Z RP HQ DLHVAMOTPRYHRQWH@QG — GHYHBRSP HQW

WH DH QRWEHQ) UHFRIQV\HG DV IDP HY EHDXOH

WH R QRAVKDYH \FRXUH @QG WIQXUH DQG DEHDXOM 5 HHHOAHV

OFFHW DQG FRQARO RYHJ SURGXPRYH UHRRXUAHV
[P RUMAMRWHUWIQIV ©  RP HD \KRX@ WHHRH EH
IRPDD UWRIQHS D/ EHQ HRQRP LD
LOGHBHOGHMO WHU RZ Q WIKWOQG MWWWHDMG D/
QERULQ WH DI UFXOMUDOWRRU 7 KH IRTBZ LQJ DUHDY
Z L@KDYHWR EHVENHD LOQR CFFRXQINIQ SRIR. GHAMRQV
RQ DJ UFX@MUHLQ WH I X\MUH

© RP HOW/@QG DG SIRSHW W KWWIRXIK [P RQJ
RNH) PHDXW/ PSIRHPHINV R NQN WV
WUHP @QQ) R LOKHIMIQAH SUIRAHEXUY LORUDIQ)
Y DHHY R H MM @7 V 0QG HOXUQ) \WDNWH
JRYHOP HOM OQG DIBFDARQ SWRIUPPH/ DGR
UHFKHVZ RP HD

SHHY W LOXMARQDD ILQDOADD \HYMAH IRU
Z RP HQ DVIDWP HY LOFOAQ) CFRHW\R \DNQIV GOV
DQG EDONQ)  ZKIFK PD KDYH @\ Z W \HD KHS
JIRXSV DG FRRSHDAYHY DQG IRWP DD EDONQY
LOWAMARQV \R LP SUIRYH Z RP H CELON \R \DYH 00G
LQYHWV

$ FRHW/R J HOGHUUHMEROWLYH DJ UFXEMUIOH WMRQ

BRG W@ GHYHERSP HOQMQFXAQ H WMRQ WRQQ)
DOG ZHE EDHG GDWQIQ) D/ ZHD D/ R )DPHJ

3URGXAHU JURXSV WDV DH JHOGHU LQFOMYH DQG
DALMY WH FROWADQN R Z RP HOY SDUAALSDARQ
UHXOMY 1URP WP HFRQWADQW WH GNEIDRH ERE HHD
KRP HVDQG | LHDV DG FXAMUICFROWDIQN

,P SIRYIQU WH LOFRP HJIHOHDAQ) FOSCAW R WH
DJ UFX@OMUDD \HARU 0QG QRQ IDP QYHIKRRGY B\
WAHIWHIQ) DG H SDRAQ) H WM YDXH RKDQV
IPSIRIQ) WH SHIRPDOQFHV R DJWR SIRAHXIQ
EXMQHXAY O0G LQRUHDIQ) WH QXP EHUR RWHUGQRQ
D) UFX@YUD LOFRP H JHOHDAQ)  RSSRUNQHY @NH
P AR HOM.SUMAYDOG \P DO\ HOM SUMAVLQ RUGHU
VR UHEXPH SX\K EDFN VR D) UFX@MUH D/D IHKO\R G
LOFRP HV1Q QRQ DJ UFXGMUIDHARY/

: RP HQWHP SRZ HLP HQWFDQQRWEH HQWUHG WURXIK
SOWAFASDARQ DBRQH 7 KHURZ QHIKLS DARQRP\ DQG
FOSCAW R QH RADM LQ \WH DI WDUDD HRQRP\ P X\
DR EHWUHI WHIHG $ Q LQFOMYH DI UEXEMUDOHRRU
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$JDZ DD% $ IIHBGR RQHVRZ Q * HOGHU
DG OQG WKW 1Q 6RX\W $\MD &[P EUGIH
8 QYHIW 3UHW

(ORQ / ERU P DNHV DV JHXGHMG
IOWMMMRYY  (TXODN  HIEHR O
HP SRZHP HOV IMKHY © RUG ' HYHBSP HOW

KWBV 7277 PRSEIRY IO W CHDXOV LBV SURW
BUHBDH 3 URXBCRWBS 5 B3/ ) 6B B B
A

, OMODARQDD , QWAMM 1RU 3RSXOMARQ 6RHAH
,36 0 lQWM R + HDOM DQG) PO : HIOH
0 RF): 1 DARQD ) PO + HOW

BXOVH 1)+6 . ,QAD UBRW
* RYHQP HWR ,QAD

 XPDU$S OHKW 6 . 6DQDD. $
6DMHIK 9 . RPHD 1Q WH ,QAm
$JUFXOMUD 6HARU (QKDQAQ) (FRQRPIF
2 XWRRP H/

0lQW R $JURXGMWH )DPHY : HIOH
$ JUFXQOMUH AHQWXV +  $©,Qd@D

USRW RQ QXPEHU DG DD R RSHDARQD

KRGLQIV * RYHQP HQWR ,QAD

0w R 6BAMMNY DG 3WUPPH
,P SBP HOBARQ 0 R63, 3HIRAF/ ERXU) RUH
BXUH  3/)6 YOURXV LRXQG/ R
KWBV P R\SLIRY 1Q \WWVGH DXV LBY U-SRUABID
_CBSXETAARQ WRAKNDBSXEGDARQ . RP HBO
HOPZ  3DWASDARCRICBHRORP\ SA



https://www.mospi.gov.in/sites/default/files/press_release/Press_note_AR_PLFS_2023_24_22092024.pdf
https://www.mospi.gov.in/sites/default/files/press_release/Press_note_AR_PLFS_2023_24_22092024.pdf
https://www.mospi.gov.in/sites/default/files/press_release/Press_note_AR_PLFS_2023_24_22092024.pdf
https://mospi.gov.in/sites/default/files/reports_and_publication/statistical_publication/Women_Men/mw24/Participation_in_economy.pdf
https://mospi.gov.in/sites/default/files/reports_and_publication/statistical_publication/Women_Men/mw24/Participation_in_economy.pdf
https://mospi.gov.in/sites/default/files/reports_and_publication/statistical_publication/Women_Men/mw24/Participation_in_economy.pdf

0 IQVM R 6VBAXAFYDQG3WRIUP P H

,P SBP HOBARQ 3HIRAF/ CERXU) RUH
6XUYH 3/)6 «  $QUXDOUHBRW

* RYHOP HOAR , Q@D

ORHJ& 2 1 * HOGHU SO0QQ) DG

GHYHBRSP HOW 7 KHRY  SUIRANAH DG WRQQJ
5 RAMBEIH

IXXEDXP 0 & © RPHD DG KXP D
GYHBRSPHOV  7KH FOSIELOAY  CBSUROK
&P EUGIH8 QLYHIW 3UAW

3DAD 0 60PDD 3 3D $ .
&RQUAMION DQG RSSRUWYQMWHY IRU ZRP HD 1Q

DJUFXGOMWH LQ ,QAD -RXUDOR 3KOLP DFRI R
DOG 3K\ VRAKHP LW

6HR $ ' HYHBSP HOADVIULHERP 2 [IRWG
8 QLYHIW 3UHX/




" (9(/230(172))5((' 20

$UR22. 5(9,(:
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© KDALY GHYHBRSP HQWOQG KRZ D IWEH CRKUHVHG'
$P DUWWD 6HD DOZ HY WLV TXHIARQ LQ KLV SRSXQU
ERRN ' (9(/230(17 $6)5((' 20m 7KW
ERRN LVD SRSXQU\KP P I R WH HFRQRP L\WWZ RN
RQ GHYHBSP HQV ,\WH SR KRZ IUHRP  \HYH/
ERW D/DP HXQVDQG 0 HG LQ GHYHRSP HOW, Q RMHU
Z RGY/ WY ERRN H SOIQV WH IHDARQIKLS EHA HHD
GHYHBRSP HQADQG | UHRP

$ FFRWEQJ R 6HD

WHH SOMRQR! [UHERP LVYIHZ HSERW D/DSUP DY
DQG WH SUGQASDOP HIQVR GHYHERSP HQW 7 KXV \WH
DAWWRUVIREXVZ D/ARBD RQ LQAYIGXIOIHHRP D/D
\RALDOFRP P MR HOW 7 KLV ERRN UHYROYHY DLRXQG \WH
FROFFBWR LOAYIGXIDIHHERP  Z KK Z LOKHS WH
HARQRP LHV\R GHYHBS LQ DSURSHINHRH 7 KHSRIOAR
DSSURDAK @V 1Q LGHW\ 1QJ IUHHERP D/ WH P 0Q
REMRVR  GHYHRSP HQW $ QRWHJ REMPWYH Z DV WH
UK R WH SRIA DQOOWV 1Q HXEEQKIQ) WH
HP SIUFDD AQONDJH/ WDWV PDNH WH YL SRQW R
IUHERP FRKHHWDOG AR HQADWHI XLAQ
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SHISHARYHR WHSURFHWR GHYHERSP HOW

7 KVERRN RIHYD YHY QUIHMHMWIHEZ R IUHERP
SSOWIRP WH IUHHRP ZH NQRZ WLV ERRN
FROIGHY QIIHHW WSH/ R [UHHERP WDV WH
IQAYIGKID \KRX@ KDYH \R EH DD LP SRUEQWN
FROWMXHIAR \RAHN 7\ SH/R [UHERP WL ERRN
\RXFKH/OH

e ( FRQRP LF RSSRUNMQWAHVI LYHD R LOAYIGXDY
e 3ROAFDOWHERP

e GRADOCAOAY

o 7 DQSDHPA JXODOMY

e« 3URMPRYH\FFRXUW

7 KRA IUHERP VSO D GXBOWRG! 1Q SUIRP RN WH

HIFFAYHHY DG HDDDARQ R GHYHBSP HW
)UHERP R QIHHQVNQGY AR WHIWHY RQH
DORMHJ 7 KHH HP SIIFDDFRQQHAAROY LHQIRUAH WH
YOODARQ SURUIMEY 7KHH LV IOGHE D ARQ
WDARQDD! |RU UFRIQMQ) WH SRYH LRBI R \WHH
IUHZRP V

)RU WLV SXLSRH WH ERRN LIV GVIGG LOR
FKCBWAY Z KIFK JLYH LOWIKWKO LQIRWP DARQ CERXW
WH SRAYH LRBIR 1UHH DG \WRQEEGI DDHOR.  DQG
HYHO R FROWWXPARYHLP SDAHOFH

,Q & KDSWL

RCH TXHXWRQ WDAKDY EHHQ AWG DI 0Q 0QG IOQ LV
CERXVWWKH QDXYUH R WH KXP DR SUHAFP HQADQG WH
P LVBARQVR WH P DMUIDOZ RE 7 R XQGHWEIDG WL
DSHW RQH P XWKDYH DQ PP HADM [QMHWIQ
HRQRP LFV DG D XQGHWEAQ) R WH QDMWUH R
GHYHBSP HQW ,W FROARHQV CERXWWH  UHDARQWKLS
EHE HQ LORRP HY/ DQG DFKIHYHP HQW FRP P RAWHV
DG FCSCELMAHY HARQRP LF Z HDOW DQG WH CELON \R
@YH D/ D LQAVIGXDDZ RX@ @\H R @vH : HXOM LV

HGHW® RWWH JRRG ZH DH HNQJ  IRU IWLY
P HHY XHXAQRUOMQ @H : IWWWVYLHZ 6H)

—
— )



DUXHG WDNVUDMHJ WD IRPXMQ) RQ WH FRP P RQ
LKHY ONHLOARP H DFRXP X@MRQ R Z HXOM DG JURW
QDARCDOSURGXPWRQH \KRX@ | RFXV RQ Z KDAKH FDY
OSLELOAHY  \XEWEQAYH  IUHERP 6XEWEDWYH
IUHERP VR SHRS®! KDYH 10U UHIKIQY P STFDARQY
IRU WH SXUBRH R XQGHWEQAQ) WH SURFHW R
GHYHESP HQADQG D8R WH Z D VR SURP R LW) RU
WH EIRDGHU YIZ R GYHRSP HOW RQH \KRX@G
HOFRP SDXHY WH RSSRUMQWHY/ WDNVIUHERP - RIHY
DG WHUHRIQWRQR WHKHMRIHHW R G\MOPW
FRP SRCHOWR! IUHRP 7 KVFKEBWURRP P HOVRQ
WHEURDCHIIHZ R GHYHRSP HOADY

$ QDAXDM BRGYH R GYHBSP HOAV\RXIKWR
| REXV WH HYDOOMH VXD R WLQIV DA P DU
DG 1Q SOWX@U \R DRG \WH CHGRWVR  RXADD

LP SRUBQAKEVFN

& KDB\WU
| RPXAHVRQ WHREMPRYHVR GRYHBRSP HQMANDAUHDM

VR \WH YOODARQ R WHRXDO UHGRP HQWR HGE\ WH
SHRS®! LQYROHS 1Q WH SIRFHW R GYHRSP HQW) RU
WLV SXUBRH 6HQ KDV DXL QHG OQ LP SRUBDMR®B! \R
IQAVIGXOD ABELOMY WDW AXADD GBHG RQ
LOWAMARQDODUQ) HP HOW WH LOWNMARQDDURBY R
QAIHHWWSH/ R IUHERP P XWEH FRQIGHHG
, QUNMWRQDD LRBV LOFOXGH WDQBDHR HRQRP IF
|CAMAHY SROAFDOIUHHERP V \RADDRSSRUMQWHY DG
SIRMARYH HRXUW IRU WH  IQANIGDY 7 KHH
LOMIFRQUHAARQVRXADD LQ GXHFHWH GHYHERSP HQWV
SURFHW 7 KHH LOMFRQQHAARQY UHDW VR WIH HQG QG
P HQVR GHYHBRSP HQWVZ KIFK SOFH WH SHYISHRWH
R IUHRP D/WHRHOAHR WHWEIH . H-BIQ) WIVIQ
YIHZ WHURBVR \RAHN DQG \WH WM DUH J LYHD WH
PRW HWMH WOV 1Q WHIWHIQ) DG
\DHIXDEQ] KXP D FESCELOAHY 6H H STIQVMLVE\

JIMIQ) WH H P SBV R ,QAD OQG &KICD EDHG RQ
HEXFDARQ DG KHXOM DV WH GUYHY R JURZ W DG
DOR WH UHSXAHG P RUBDNV DM/ R %MAQ  Z KIFK
KH3 WHP \R GYHBS

& KDB\WU
FROUGHY WH FROAF-BW R XWDN DG MVAFH  6HD
IRPX\HY RQ WH FROAFBWR TUHERP \R BOG QYHY WDV
KDYH D UDRQ R EH YDOHG 7 KLY FROAHBWR X\WDW/
DG MWFH VINHY IQOR WH QUHW QRM R WH
IP SRUMQAH R TUIHHERP  1Q GYHBSP HQW+ HH SBRHY/
QU IHHINQ RUP DARQDCEDHYI RUHYDODAY
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MWAEH XWDAUDQ CEHYRIDD DOG 5 [ M0 FROA-BW
IRFXMQ) RQ WH FOSCELON DSSURDFK. 7 KHH FRQA-BW

VNH QR OFFRXQV WH WHRXURY QHEG  IRU
\KEWEQWYH [UHERPV BEXW GR QRW DEAHY  WH
P SRUBAH R KDMQJ WH  9%XW KLYV FOSCELON
DBSURCK KDVD EURDG UHIFK WDADERZ VI RURYDODAR)
KRZ DAWMWRQ LV SOG \R [P SRUEQNRGAHQY Z KIFK
JIYH/ [UHRP 7 KXV [UHRP HX ERWWVEH MGIHG
WILRXJ K SURFHXH/WWDAKDYH UHDRQ VR YOOXH DOQG \HHN
) UHERP FOQ EWNWEH GHIQHG B\ KRZ  SHRS®! YDOH
WIQIV

, QWHOH WHZ FKDswWAY

IUHERP LVEHWH SDIQHGE\ IRPXMQI RQ WH\SHALLF
XHY 7 KRH YOURXV IMXH DH SRYHW  LIOFRP H
LOHTXDDNV P RUEDV DG WH U-DRQVIRUWH P IWIQJ
ZRP HQ + HOUXH/WDNUHHERP FRX@ EHDP HIQVWR
GHYHBRSP HQARQD LI SHRS®! FOQ | UHH WIHP \HYHVIURP
WHRKDQVR P DOXWMRQ L@MMIR SRYHW 00G
WEYDARQ ,Q WLV FKESWU WH SUP DY IRFXV LV RQ
SROWAD CEHWH DG AYIOWJKW ,Q D IUHERP
RUHQWMG DSSURAK. SDMASDRY TUHERP LVAHOAIOR
SXEQF SRIA DOOWY 7 R H SMQ WH P SRUEIDAH R
SOWMASDRY IUHERP  LONVADARQY IURP \WH 8 QWG
6V DOG ( XURSH RQ KHIOMFDUH DG P RUEDN DMV
DV ZHD DV AIIHHFA 1Q JHXGHJ LIQHTXDDW DG
QMIR WDM/IQ6XE» 6CKDIR $ [UFD QG , QADD \WAMY
DIHX\HG

7 KHRKDSWLY
HPIQH KRZ WH PDNW WH WBM DQG \RADD
RSSRUYQW ®DG \R IUHRP 7 KH HIHAWHOHW R
P DNAWP HKDQAP V KH3V LQAYIGDY LOMIFVZ W
RQH DORWHU DQG XQGHYANH P X\WXDX  DGYDQWD HRXV
CAMWHY GDAQ) R JUDMJIUHERP R AKRIFH 7 KH
IXQAMRQQ) R P DNHN DG WHU WRGV AR EH
\HME® HYDODOMS LQ WH QI KWR WHU FRQNIEXWRQY
WR LQAVIGKDOIUHHRP V $ WAXIQ) DQGH [P 1QQ) WH
URBIR WHP DNHVIWELON \R SURYLGHSXEQF JRRGV
DQG IWUHDMRQWKLS Z 1 WH WM KHSV XV XQGHIXEG
KRZ P DNV HR IXQRAMRQ ZKH) FRP HQHS Z W
QIHHW IQWMARYY XK D/ PHAD SXEQDF
AWBEMRQ YWV HF  6HD IDRXWY KXPDQ
GHYHBRSP HWDV RH R WH P HDXWH Z KIFK Z L@

SURYLCH IHZ HUAWRWRQVVR P DINANICHHOAYHY



3RDMED WKW LFXAQ) IHGEP R H SHNIRQ DG
APWRY DH QWRD SYRWD Q LGHQ DO
UASRQH/\R HRRP LF QHHB/ EXMVWH  DUH DOR FHBO\R
WHFRRHBMDDDNOR HRFP IFCHO/MHP \FOH/ 7 KLY
LVWH SRIQWRI GAVFXWRQ LQ WH QH WAKCSWLU

$FFREQI WR6HR ' HP RAUIR VDP HIQVDQG QHXG
1Q MHD ' HP RAIR JLYH/ SHRSBI WH IHERP R
FKRRH WHURZ Q U-BIHHBAYH DG VR HIDW H WHU
FKRAV WSOV 0D LQWXP HJED RBI 1Q JIVQJ
SHRS®I D YRIFHDQG LQ \KDSLQ) YOOH/DQG QRWP V 7 KH
WQIIFDAH R GP RAIR. @V 1Q WH WUH GWARW
YWMH LW LQNIQUF 1P SRVICFH LW LQWAKP HQRD
FROMEXWRQY DG W FRQWWKPWYH URBI 1Q WH
FUDARQR YOOH/OQGQRP V

& KCBWIUVHYHD
RIHY D J@P S\H R 6HQV FKI@KRRG 1Q ,QAD + LV
KIGKRRG PHPRUWV R JIRZIQJ XS 1Q TP ICH
\WIFNHQ %4HQ) DOKHSHG KIP VR Z UMKLVP RWY
IOMHIMY) ZRN ZKIFK LV RQ ICPIQH/ ,QAD KDV
JIYHQKIP DWARQ WP SDM\ |RUWH SQIKWR WRH
1Q JUQAQ) SRYHW EXWKH GRH QRWJIHHDD
DGYRADM D\ WP DAF WDQVHUR! LOFRP HILRP UK \R
SRRU ,QUMIG 6HQ IRPXA\HV RQ SLRYIAQ) WH SRRU
Z W WH IUHGRP \R QvHUZ DEQ) @YHY @ KB \WLY
PD HMOMUH SXEQF H SHQAWUHY IRU HXFDARQ
KHDOM FOH RUHP HIHQR  LQFRP H \FRXUW |, Q ICFW
6HQ FUMA\HY SRTA P DNHY Z KR P DQMQ \WDAMKH
JHHRXV EHHIW DDOEG! VR XQHP SR H5 Z RINHY
1Q ( XURSH @LIHD FRP SHADM Z RINHY IRUWH KLIK
XQHP SB P HOAMDM/\WDAH LWAIMHH + HLQWV\WDAD
P RQHAY WDQYHJ FDQQRWP DNH XS IRUWH ®W R
\HD IRSHAWDQG \HD GHMP LQDARQ \WDAFRP HY [ LRP
NREGAXQHW

WO WIVYLHZ 6HQ MVASURSD) DMG \WH LP SRUBIFH
R IUHRP 1Q GYHBSP HQV $FFREQ) R KIP
H P SOV VENHD IURP | P LQHV WDAKDYH RAFXULHG 1Q
DAMRUMRIDD X WP V @FN RSHXQHY R LQIRWP DARQ
06 WIQBSDHRA  Z KB WLV GRHY QRWKIBSHD 1Q
GP RADAF UH IRQVZ KHHWHHLYIUHERP R AKRIFH
+ H UDRQV WDNVGP RAUR  QRWRQD  SLIRYIGHV LW
AW HOW IUHERP R SRDAFDDSURAHY EXWSLRYLGHV D
GUUH R HRQRPIF \HRIXUW DG IUHRP IWRP
ICP LQH 7 KLVLVSHKCSVWH P RWWQMHAXQ) Z RINR

6H
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,Q WHQH WKBWJ

LP SRUBIAH KDVEHH JLYH) VR WH LIRBIR Z RP HD LQ
\RADD ZHODEHQ ' MMPARQYY EHEHD WH
IOMIHDARQY R QJHOR  0QG Z HDEHQ) KDYH EHHQ
PDEH 7 KHH QWAQPWRQY KHS R LOXWADM \WH UK
DG SRZHUR ZRP HWDJHPR  SDWEX@W 1Q IR
\SHAULF | LHBY SURP RWQJ FKLES \KULYDODRG UHEXAQJ
|HWODN DM 7 KHH WMYH UK R Z RP HWVDIHA
IVROH R WH P RWWQH GRMS DIHY R GHYHERSP HQV
WXGAH/ DQG P RIWXUHO® 1Q QHG R FRUHWRQ
;. RPHQ LQYROHP HQMIQ HYHY  [HG LV RQH P RWV
LP SRUEQNV FRP SRHQV R GHYHBSP HQW DG WMLV
DSHAW KD/ EHHQ JLYHD D RAXADD P SRUBHH 1Q
YCHYHIRSP HQADVIUHHERP |

7 KHQH WAKDSWU

GR\V DNVSRSX@ARQ JURZ W DG IRRG XSSO 6HQ
RXQMY GRRP VA SUHAPARQV R [P P LCHOWIRRG
\KRUBIH $ QG KH SRIQN RAWWDN. HDBD KDV EHH
P RIH \KFFHXIXOWDR & KIQD 1Q @P MR SRSXDMRQ
JURZ W \KJJHXQ) WDA&. KLQDP LI KWKDYHGRQH
QOO D/ ZHDZ IWRWWH X\H R FRHARQ 7 KW
FKOBWU JLYH/ WH \ROMRQ R WH SUIREGP R
SREXDIRQ JWIRZ W B\ H SDAQJ WHIUHERP R WH
SHRS®! Z KRH LQMHXN DH P RIWALHA® DHAMS B\
RYMUILHDXHQW HKIG EHUQ) DG UHUQ) B
HoFDMY \RXQ) ZRPHD 7KWV FDO IRU PRH
IHHRP 1Q SXEF AWWWRQY PRH ZRWN
RSSRUMQWHVIRUIHP DBVWDAZ L@EUQ] P RIHWDAFD
FKDQI HY 1Q WH SURFHW R XQGHIXEAQI MWAFH DG
LQMOAFH

) RUWH SXUSRHR H SMQQ) IUHERP D/D SUP DY
DOG SUCQASDD HG R GYHBRSP HQW FXGMWUH DG
KXP DQ WKW DOR IRP 0D P SRUEDASDW) UHERP

LQOWP VR WKWUHNVRQ WHULQAMOQUF P SRYEIgRH
WHU FROHIXHMID RBI 1Q SIRYIAQ) SRODAHD
IOAHOAHY IRU HRQRPIF \HRXUW DG WHU
FROWKPAYH BRBH 1Q WH JHHWY R YDOHY DG
SURUMKHY ¥5 DR 9 DXHY FXEMUH FUMITXHY KDYH EHHQ
X\HG DABGIIW IRUWH SXISRHR GHIQQ) UHERP

/ RRNIQ) DV KIWRUFDD H P SBV  KH DUXH \WWDWV
. HMQ WDEMWRQV DH QRWWH RQD RQHV WDV
SUSOH XV IRUD IUHERP EDHG CSSURIK VR \RADD
XQEHWEQAQ) 7 DG WDAMVAYHIW DG SUDDP

DHWHQRPP QRANHH R-BUWRQ



7 KLVAKCB\WU

GOV Z W \RADDAKRIFH DG LQAYLGXDD EHKDYRXU
ZKIFK H SIIQV D Q27 SHISHARYH R TUHERP WDV
G0/ \R GHYHRSP HOW $UXP HOW UHDMG \R \WH
\AEWA\P R WH IGD R UDRQHG \RADD SIRIUAW
Z HHVENHD ) RUWLY DL XP HWEHD FRUGHY$ URZ

JPSRMEIDN 7KHRIP 1Q ZKIFK GPRAUR LV
LP SRWE®I EWIFFRAEQ) R 6H) G-P RAUIR LV QRW
LP SRWE®! EXVWH XVH R DQ DEHTXDM LQ RP DARQID
EDH | RUNRADOWG) HP HOWDQG GHAMRQVLY QHAHXDY

$ QRIMHU DUXP HOMHDM/ VR WH XQEHWEQAQ) R
WH Z RG FRUXSWRQ Z KIFK LV VENHD LQR CFFRXQN
QRAWP HHD \R H CP LQH LWKHY WDADLH [P SRUBDMO
WHP \HYH/ EXWOBR R LG\ADM \WH LI QULFDQAH R
QRUP VDQG YDOXHVLQ EFKDYLRXUDCSDAMOVWDAP D EH
RXADORUWHP DNQJ R SXEQF SRIR

7 KHILODOFKDS\WU
DEEUHXEY WH GVAOPARQ EHE HHQ KXP 0Q FOSMIDDOG
D IRFXV RQ KXP [Q FLSIELOAHY Z KIFK UHDWV VR WH
QAGPARQ EHE HHQ P HIQVOQG HIGY + XP D) FLSMID
LV FRMGHMHG D WB IRZ OUG WZ DBV GHYHRSP HQW
$SOWLRP KXP D FOSLMED \RADOGHYHERSP HOALVDBR
FROMGHHG DP HIQVR GHYHBSP HQW DY IMKH3V B0G
@R HJDG @MY

1" (9(/230(17 $6)5((' 20 mSRIGV XV
ZIW DDWH SRWEG! ZDV B\ ZKIFK \KEWEQWYH
LQAYICXDDIUHRP  Z LOGDG VR GHYHESP HIW96WMW
QR QRWILYH XV SURSHJ \ROMRQV R \WH SUREBP V/
UHDWG VR WH 1] DARQ RN \WWH Z DI H DM \WDAZ L@ LYH
SURSHJ \DAITPARQ R WH Z RINHY DG Z KDAVWH
LOMMHVUIDM \KRX@ EH DQG P DD RWHY @\H WLV
7 KRXIK VD YHY  XVHXOERRN IRUWRH Z KR Z DQW
VR WYG  EHKDRXUDDHRQRP LFVDQG KRZ \KEWEQAH
IUHERP I XDDOMVGYHBRSP HQWV
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© KHQ\ RX \FDUKKHG IRU, QADV* ' 3 HYAP DM/ KDYH
\ RX HYHUZ RQGHHG Z K\ ,QADV* ' 3 VP HDKUHGLQ
86 " $@ JOEID WIQLPARYY IRP  GHHIH
HIXLSP HOMWR FEAM QHAMIQUIPARCID HXP DMV \R
IDP SURGKFH DHFOBXOMG Q8 6 DOGWHIRHIQ
QP HIEW WP 90AZ K\ " K\ LVWLVQRWP HDKUHG
1Q RQHV GFIDFXUHR DG HYHD UL WY Z K\ LV IW
EURDGFDWDWUFRQYHMRY' , VIR JHAD XQURUP

IRP R PHDXUH (YHQU \HV ZK 86 ", VIAMWAD
WDQERP FXUHR WDAKDY J DQHS J GEDDSRSX@UW

RUGRHV ISR \LJ QU LFDQARKDII HY 1RUWH URIAR

WHZ R

6lOFH: R : DJ,, WH 86 GRMUKD/ SO H5 D
FHOWDOUR®! LQ JEEDILQOOFH |, WRXUHO® CFFRXQN
IRU R JEEIDIRHIQ H AKOQIH WDQPARQY

R JEEIORHIQH KIQUHIHWHYH DG~ R
JEEDD WOEH  / DKWL 7KW GOV \R Z KDV
HARQRP LMV WP CRTU GRP LQDQFH WH 8 6 GRA@UV
RYHZ KHP LQ) UR®I D/ WH Z R@GV SUP DY IHWHYH
PXUHPA WICH .QYRAQ) PHAXP DQG \OH KD/HD
DXHN7 KLY DWF®! H SRUHY WH KIGEHD FRWV LP SRS
B\ WHCGRP LOOOAH R WH GRIURQ J GEDOWIEH DG
WHZ RUGVIRUHI Q UAHYHY HEHADD RQ GHYHBSIQY
FRXQAIHY WIRXIK P DOEDRY  HHYH KRTIQIV DG
H FKDQJ HUDM YROADN

6285&( /KU USIWDO3RIAR & HQWH
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7 KHGRP LQDOFHR WHGR@UEHIDQDOWU:  RUG: DU

ZKH) LOMODARQED RO SURH/ ZHH QWD
EHORKPDONG R *XO R 0 HIFR GYHY Z LW
QFRXQNRUSUP IXP V ) RTBZ 1QJ \WH o4 HARQ
© RROVARQHHAH ZKIGIWH 8 . DQG DO HXGHS
JRG FRQYHWELOWN | RUWHURXUHOAHY WHS 6 GRAU
UPDQHS SHIJHGWR JRG DN RXQAH Z KIBH RHU
PXUHQAHYZ HH SHIJHG R WH GRAUXQWO3 URIGHW
1 [ RQV GHFMRQ W \K\EHIG WH GRAUV JRG
SH 7 KDAMP H\HU 1 [ RQ DQG 6HAHEY R 6\BM
. INIQIHU \FRXUHG DIUHP HOW Z W 6DXAL $ LDV
R DOP O 1QH AKOQHIRUS 6 P LOMY SURMWRQ
R 6DXA ROIHDY WH 6DXQV DJUHG \R SUFH RO
HSRW HFOMYHD 1Q GROL UHWAMY RWMHU
FXUHAHZ D GO0 IRP DDHG 1Q G
DERSMG B\ 2 3(& AP HIAMY WH GROUV WRBI 1Q
JEEDD RO WIEH HYHU IQFH DQG PINQY  IW D

SHARPXUHR

( [ REEMEQVB UYLBI HIRUWMHS8 6

7KH WP H REMIQVSUYIBIH Z DV FRQHG 1Q \WH

VE 908U * VWG G( WRQJ WHD 0 LOMWMUR
)LODOAH ZKR ZRX@G OMJ EHRPH SUNIGWR

) WOAH , WH HYAVR WH EHOH LWWWDAKHS QMG 6\VERMY
D/WH Z RUGV\XKSSTHJR \OH DXENV GHIYHVILRP W
RZQFXUHR WHS 6 GRIU EHQJ WH LOMQDARQDD
URHYHPXUHR  ( IFKHOWHD

600FKHY P HMRQV \WWUH DGYIQH/ R WH
8 QWS 6\ GRP LQDDAH 1Q WH GR@U HIK R

ZKIFK IV H SOIQHS 1Q GHROEHBZ 7 KH FRXQM

IKLQ) WH GRP LODQARXUHDR  LQ WLV FDH WH 8 6

FOQ KQ QU HWIGH GHIAW ERURZ KHO DQG XQ
\LJ QULIFDQWEXGIHNVGHIAW DD Z IWRXWKDQ) R
Z RUY R P XAK CERXAIQMHXMDM/RUUMQ) SUFHY
7 KWLV EHDXVH WH J GEDOZ. LAQ) QHWWR KRG GRALY
[FW D/ D EXIIHJ) [RRELQ] @IXIAW WDV P LJKW
RWHZ \NHGOG VR GRP HIF LQ MARQ LQ DP RIHP LGRU

RUBW/GRP LODDAHRQRP \



$ SUPDY EHHIWY WDMAKH 8 6 FOQ FROMMOD
P SRWP RH JRRGV DQG \HVMAV WD IWH SRW
Z IWRXWWH WSLFDOQH) DAYH FRQHTXHAHY 94HDX\H
WH GR@ULYWH JBEDOP HAXP R H FKOQJH \WHS8 6
R QRWQHG VR FRQYHWIW FXUHR W SD IRU
LP SRIV 7 KLV KK LOMODARIOG-P OG NHBV WH
CROUVYDOHWEEG! D7 1Q) $ P HIFDQ FRQXP HIAR
HIR IRHIQ JRRGV DABZ HJ SUFRHY I RUGQIHJ WD
FRQXP HY/1Q RWHJQDARQY

,Q D WEDALG HRQRP\ D SHINMMOAVWIEH CHIAW
ZRXG OO R FXUHR GHEUADIRY PINQ
IPSRW PRH HSHMYH O)G IXHIY LQOARQ
+RZHH) EHDAOH IRMJQ FHOAMID EDQN DQG

LQYHXRY DRAYHD \H-N GRAU GHORP LQDMS DXHN [RU
WHU SRUARIRV WH XSZ 06 SIHXKIH RQ P SRW

FRW LV P MWDMS 7KH 86 HXHMDD DYRGY WH
SUFH SHDOV  WDAXKDED KIW FRXQAIHY Z LW \ADEH
LP EDDQRHY

7 KH GROUV WXV DRZ VWH 8 6 JRYH.OQP HQADQG LW
AWHV\WR ERIRZ PRH P RH HDIO® DQG DAMBZ HJ

LOMIMDMY YdHDXNMH WH GR@ULVD KDHQ DG D

SUP DY UAHYH DXAN WHH LV D FROWEQW EXIOMQ -

JBEDDP DNHMRUB 6 7 UDKY ERQGY 7 KLY HIEGY
WH 8 6 \R IXQG @UIH EXGIHAGHLAW DG GRP HIlF
SIRIUP V Z WM BW FROFH.Q CERXVWKGEHD \BINHY 1Q
ERURZ LQJ) FRW  600FKHY

3HMWMFH RI
(IHFW

' HEIWWH UHRI QMG DX P P HMHVFUDMG B\ GROU
GRP LD WH  IOMODARQDD P ROHAY X \WXWP

FROAMXHY VR LHYROH DIRXQG WH 8 6 CREU MU HD
GXHWR WARQI QHE RINHIHRW 7 KHZ lGHBUIHIG X\HR
WH QRO LQ WIEH LOQYRAQ)  1LQDADOP DINHV DG
UHHYH KROIQIV FUHDM/ SRZ HIXO LORHQWYHY IRU
JRYHLP HOV IIQDOADD LOWNMWRQY DG
P XOMDARDD P V VR FRQUQXH XMQJ W 2 QFH D
PXUHR EHRPH GHB0 HPEHGEG 1Q J&ED
WIQURARQYY  \Z MKLQ) VR DOMQDAYH  PXUHARY
EHRP H/ FRWD DQG XQFHIMQ ([ WM FROALRW
SDPHOW M WAMP YV DG 1LQDQADD LOWAXP HQNV DH
RHZ KHP lQIO® CGHRPLODMG 1Q QR ZKIK
UHQ RIAH/ WH FXUHR  VRHQAMIOWRG! & RQHIXHQW

HYHQ FRXQWIH/ \HNLQT W UHEXFH WHU GH-BHGHAH
RQ WH CROURI W FROAMXHWR LHD RQ WIQ SUTRAFH

" R@MU ' RPLOQDOAH 1 HX RWN
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LANADMY KRZ SDM GHEHGHRH \KWRROQVWH FXUHOWV
W WP

7KH, QYIME®7 0 RQ' HYHRSLQI & RXQWIHY
7KHIGDR DD LQMVEGIW FBWUH WH LQAURW
FRWV DXRADMSG Z (M URHYH CFRXP XOWRQ GRO
G-CRP LQDM5 GHEW QG H SRKH W H FKOQIH DM
YROMDY 7KHH PD EH PDOQ  EHHIW DXRADMG
Z W WILVNCWWP EXWIKH DUH GMAMEXWG XQHYHQD
;. KIB WH 8 QWG 6\ JDQV DEYDQM HY \KFK DV
GZ HJERURZ Q) FRWV 0QG \KWROQHG G DG IRULW
PUHRA PN GYHRSIQ) HRQRPIH BEHJ WH
DAY HQAMFRWV WURXIK | LQDQADOYXQHIEION DG
FROMWOQHS SRIA \6OFH 7KWV DXPPHN WM\
EURDGHJ TXHMRQY CEROVWWH GQ) WP HIXIW DG
\XURQCEION R WH PXUHIMOM QDARQBOP ROHY
RGHJ

7KH5R®IR ,0 ) DQG: RUBYDQN e

7KH: R %OON DQG WH ,0 ) Z HH HXEEQKHS DV
WH%HMQ : RROV&RAHHIHLQ VR SURP RM
LOMODARQDO HRQRP IF FRRSHDARQ DG \WRELOW
7 KH \Z R RUDQ\DARQY KDYH GMOPWP DQEDM/ WH
REG %OONV SUPDY REMPANYH IV ®RQ WP
HARQRP LF GHYHIRSP HQWDQG SRYHW UHSXRIRQ Z KL
WH ,0) IRFXWW RQ JEEDD P RRHFRQRP IF DG
| LODQRLDOWEELDN

7KH GRPICDOAH R WH 86 ' RU \WQILDQW®
LQ OHFPHWH RSHDARQVR WH,0 ) DQGWH: RUB
DN PINQI W WH WEQADG RXUHPR  IRU
LOMODARQDOBRV G-EWUHBD: P HQAP HRKOQM\P V DG
IIQDOADD DXMEQFH R GHYHBSIQ) FRXQUIHY
Z ROY ICH ,WH SRH/ GHYHBSIQ) FRXQUHY \R \WH
WV SRS B\ H FKBQIH DM YRODWDN DQG KRP H
FXUHPR GBUFADARQ  $ GNHHYDHAID

7KH GBUHADARQ R WH KRPH FXUHRA  IXUNHJ
VAHIWHY WH GROUGRP IODMG &I P INQJ
UHSD P HQWHYHD P RIH QULILEXAVIRU WH GHYHRSIQJ
QDARQ SRMOAMIDD GDAQ) VR EDDCFH R SD P HOW
FUMAY DG QHHXMIMEQD | XWNH 1L.QDQR.DO DXWRIRH
7 R FXUE WY WHH QDARQY RWD EXI@ XS @UIH8 6

'RIMU IRHIJQ WHHYH B IPSRIQ)  WMRMJ
P ROHAY SRIAHY Z KIFK FIQ WIGIHRQRP LF JURZ W
DG LQYHWR HW 6DAQ) W IXUMH LQOARQDY
SURXKUHY 7 KLVKLI K H WLODOGHEWBDBWR DGHEW

N

| (



FUMY DIFAMY HRQRPIF JURZW DQG ILQDQADD \BZ GRZ Q 1Q WRWH P DNV D/ WHU FXUHARY

WEELON GBUHADM \KDS® 2 EWAHG ~ =KRX

7KH 86 ) HBHIDD 5 HHYHV P RQHRY  SRIR
' HYHBSLQ) QDARQV IUHTXHQ®  I0FH PXUMR GXUQ) RV \KFK D/ \WH |LQDQADDP HYERZ Q
PP DRKH/ ZIW GEW POQD GHRP LQDMS 1Q DQGWH&2 9’ SIQGEP IF KDV®G R \L QULFDQW

IRUHJ Q FXUHQAH/\KFK D/\WWH S 6 GRAU Z KLGI DXV CRAOUATXIAW LOWPARQVWDAP SCPA) GEDCP DINHV

DQG LOFRP HOUH GHORP LQDMG LQ GFDCRXUHOR. / RFDD

FXUHR GHBUHADARQ LOMMILHVWHH UMY IQOAMY]  ,Q HP HILQ) P DNAMFRQRP W/ D SHJRHOWB 6

RV GHRP LODMG G-EWEXUWEHYY DG KHIKWIQ)  GREUCSSUHADARY GUYHD B\ JGEDOILQDQADOP DNV

WHUN R @IXLAW VIXH HVRURXWLI KWEH DXV IRV UHGXAVHRGRP IERABXVE.  SHIRHQADWU
ROH\HU DG WIV AD) QUHY IRU  \HY ,Q

YRW WH: RUBYDOON DQGWH,0 ) HP SR DYDUHN  FRQADXVWH DGYHYH HIHAW LQ DGYDQRHS HARQRP LHY

R P HKOQWP VR GHIVHU DXOXEDAH \R GYHBSIQ)  DUHFRQUGHIE® \P DU SHINQ) DV SHURHOADWWU

FRXQMIHY + RZ HYHJ WH FRQAWRQY DMIFKHG VR WHU  RQH TXOWMU 0QG DH JRCH POQD Z WIQ D \ HU

\KSSRW KDYH \LJQUIFDQW P STFDARYY IRU WH %PV 0 RXWD

UASHON FRXQMEY HRQRPLIF SRIAH DG

JRYHODOAH & RQAMRQV DMIFKHG VR WHU \XSSRW

RIWD UHTXUWH W QULFDQASRIA  AKDQIHY Z KUK AR

@ IW SRIA DARQRP\ DUG KIQGH) ®QJ WP

GHYHBRSP HOWEWKPMUDODEWWR HOASURI UP P H/FDQ

FDXOH HARQRP LE QMKSWRQVDQG NRE BV LQRUFDILQ)

SRYHW DQG \RADOXQUAXY $ BNHHYDHADD

* (REDO7 UDGH DQG , QMQDARQDOD DINHW e

7KH JGEID HRQRP\ RXUWHQW® WY D GRIW

GHRP LQDMGWICH Z KHH DFFRUEQ) VR WHYOON | RU

, QMLDARQOOGHMBP HQV D5SWR LP DMD R);

WIQUPWRQY LQYROH GRMY 7 KLY GRMU GRP LQDRH

D KD/H QHIDAYH FROMNXHIAHY 1RU LOMODARQDD 62 85&( ,QMIDARIOD RHW ) X@G' DBHNDGYRIV

WEGH 1Q WH J GEDOHRQRP \ 7 KLY AR EH LAVADMG

B\ DFDHIQZ KIFK WHKRP HRXUH)R G-BUHADMY IW  + RTIQJ 5 HWHYYHVe

H SRUV \KRX@ EHRP H FKHBHJ DQG KHOFH PRI $V QWRXWHS [CERYH GHYHRSIQI FRXQWIHY EHDU WH

FRP SHMAYH + RZ HYHJ WH YDXARDGH YROP HVIQWH EXXQAR DD |RMDARQVLQ WH CRAUH FKDQIH DM

8 6 GR@U SIRYIAQ) DFRP P RQ FXUHR WR UHGXFH  1Q WH H FKBQIH P DINHN7 R WRELOH FXUHOAHY DG

PXUHR FRQMHURQ FRP SB[ WV RINHNV WRH ICHOBM 86 GHRPLLDMG WDEH WHH QDARQV

HIHFW 6lUSXUBX  %HP D 7KV IPSIH/ KROG WHYH/ ZKFK RWQ [PRXQVN W

WDMKMH EHHIWR FXUHQR G-BUHADARQ HSHADD CBSWR IP DMD R G0 ' 3 7KLY LONME®

1Q GHYHRSIQ) FRXQAIHY DH QRAVUHDIDG 1Q SUPARH W P DQUHW D/RSSRUIXQW FRW ) RURQ] KLIKHJ

EHFDXA\HLQYRIFHVDUH IWKHG LQ GRADWY/ GRPHWE \IHOV \R KRG GBZ UHMWD 7 UDXUHY/
WOQWHY Z HOOY VR WH 8 6 YID\HIQRIDH HAP DMG

,Q JEEDOWDICH \WH IORXYDAY H FKDQJH WDMR WH DV R 86 *' 3 \HW® ,QMODARYD

86 CRMU FRQGMRYY WH R FOFDOPRYHP HOV R 0 RQHA ) XQG

LQMODARQDCP DINHV $ WAUHQI WHILQ) GRAJ X\KDD

QAIYHD) B\ WH ) HHID5 HHYHV PROHAY SRIA  &HOWDDEDQNV IQ ,QAD %40 1O 00G , QGRQHID KRG

WKWMIQ QLY VASMOEDN R WH 8 6 IRUEHAMU 8 6 GRAW W IOMYHH D) DOWGSUHHADARQ DJDQ

\IHDV SIRP SWQJ IQYHXRY R SXOPRH IWRRP 60AQ) W WMIDHS ArXIAQW  KLJKHJ GRP HWAF DMV

HP HULQJ P DNHNVDQG W QO DQ HRQRP LF DRG\BZ HJIURZ W 7 KRHQDARQVFIQ GYHMI\ WHU

N
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HHYH B KROIQ) JRG DG FXUHAH/ R RMHJ
WRQ HRQRP IHV \KFK DV WH ( XUR WH & KIQHH
UHQP LIQEL. WH 5XWIDQ 5XE® DG WH & DQDAD
' RV + RZHYHJ WH DH VAMDIDJ IURP WH GRAUWV
\KDH R IRHJQ WWHYH/ 5HHYH/ PD CFWDY/ DQ
LQXUDOAH EXVWMH DR GINQ | NFDOHRXURHY

7 KLV LODQRLDOWARX/ | XUNHJ P S@ LHYWH GRAUV N

D/G-P DQG IRUNDH 8 6 DXHNV WA/ SX\KIQI W YDDH
KLIKHJ GXUQJ SHIRGY R JGEDDUNW DHMRQ ) RU
GHHBRSIQI QDARQY \WLVFUDM/D YLFLRXVA F®! D/\WH
FRWAR \HYLAQ) G-EWUINAY WHU FHOWDOEDQNY KINH
GRP HXE DM DQG LQFUDH ERURZ Q) 6V QOOQW
JURZ W KLIKHJGHDXQUY DG UHEXAHS LP SRUIWR

CROU GRP LCDMG JRRGV \KFK DV RO GXH \R SUFH
\BINHY DIHWHFRQHTXHAHVR WLVA FO

7 DNHQ VRIHIMHJ WHH P HKDQ\P VIGMADM KRZ \WH
GRPIQDFH R WH 86 CROW P SRHV \WWKRMUDD
SIHXKUH RQ GYHBSIQI HRQRP lHY $WWH \[P H
WP H LWIVLP SRYEQMAR DFNQRZ GG H WDAWH GROU
FHOUHS XWMP DR SHURPV FHIRQ WEELOIQ)
IXQPARQVZ WLQ WH I BEDOHRQRP \ 7 KHG-BW DG
@XAW R 86 ILQDADD PDONHN  ICHOBM
LOMDARQOWIEH OQG LQYHIF HWE. SIRIAQ) D
ZIGHd CFR-BWG OQG IHDAYHD WEEG®! P HAXP  IRU
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Z W\ QULFIQWJ HRSROAFD LlQOHFH  %4HDAH D
\KEWEQADO\KDH R JGEDOWDEH ILQDQAH  0QG ARW
ERGHJ SD P HQV HIWV RQ GRIWEDHG |LQDQADD
LQUDXAKPMUH WH 8 QWMS 6V FIR H HWSUHXKUH
RQ RWHJ &M/ WURXJIK  1LQDOADD \DORPWRQY DG
UHIIFARQY RQ  DFFHW W LOMOQDARQDD SD P HW
WWMP V7KLY VRRO KDV EHHQ X\UHG HIHAWYHD \R
LQ OHYAH J RECOSROAFYDQG P DQWQ 8 6 KHIHP RQ
%HYR HYD HVDD 60CPARQV DH GHIQHG D/
SXQWYH P HDXUH/ RU CPARQV WDADH [P SRHS RQ D
FRXQU W FRPSHO W \WR FRPSO® ZIW WH
LQMLDARQDOUX®V DG UH) XOWRQV \HN $ GNHHYD HV
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ILCOQADOMOGFBH QREED CFFHBLDA) D GHIHIQ
WH8 6 GROUWV\KDHR Z RUGZ LGHUHHYH/GHEIW W
HGUQI SUPR 7KLY \KUWWM V ILRP - CDARQY
UHMIONIQ) WHU KHDA - GH-BHGHAH RQ GR@U EDHG
WP V [P IG \DQRARQY | DIBRXW SDUAEXDD WRH
VIJHAQ] 5XWD GXUQ) WH 5XWD 8 NDCH : DU
Z KHHIUR HQ IWHYH/DQG EGANHG CRIOUMBQLRARQY
FUSS®G WDGH DG HRQRP LF RSHDARQY

& RXQUHY @\H , U DG 9 HH XHD FKOBIHG WH
SHARGR@MU WWM° B\ SUAQ) RO IQ QRQ 86
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HFODRY P HDXUHY DY FRQHTXHFHY |, UV \KUWR
H(RV XSHY DG\ XOQ IRURODBW. YID EDWMUGHDY
ZIW ,QAD DG &KIQD MOFH WH el sN)
GHUHG ROU HFOWYW  GDAQ) W \WKWHG
\DCRARQY SRW WDON IR H DXHNV DQG EDUHG
6: ,)7 DFFHW RISSQY W JGEDOWICH 6LP LD
9 HH XHDV OXQK R WH ROECMNHG  SHAR
FYSWAXUHR DOPHG W B SOV GRIU LQVRAQ
[P 1G K\ SHIQ@ARQ WL JIHIQ) 8 6 UHHYH \H] XU
ROSXURKDHEDQV DG LOMMILHG HFRQRP LF Z DUDH

7 KHH GHYIDARQV ILRP - SHARGR@MU QRP VH HP S@\
Z HBRQMHG [OME-BHXEHAH  1Q ZKIFK WH 86
GYHDI HY/ LW FRQARORYHJ GRIU QHA RINV R SXQLK
FKDIIHY % UHMAMY 86' IRUHHJI\ H SRW
ERM QDARQV IDFHG JHRSROAFDD (HEIDARQ UV
QXFEOU WEER| 0QG HIIRQBOSWIR\  Z DY HADDWMG
DRQIMGH ILQDQADD DRDARQ  ZKIBI 9 HH XHDV
SROANDD WP RO G H STAW \IGRARQYY OONQJ
WIPH FKDQIH W SHARGR@U FRP SIOQFH 7 KW
QQPIF UWHY GR@U GRPLQDAH QRW MWV D/
HARQRP LF SUMBIH EXWDV D FRHAYH WRRO Z KHH
WD IQ) 1RP 86" IQRAQ QYWY HRQRP IF
WADQ) XDARQ 0QG FRATFW

7 KH SDMLD XQEHYFRWW KRZ - SHARGR@U DEKHHFH
KWRQV 86 KHIFPRQ  ZIW QRQ FRP SIOQW RO
SURGXFHY EHUQI WH EXKQWMKURXI K \DOPARQY WD
LQ @M FRWV GHMJSDIRHY BQG | RUAH \KUYLYDOWRWRY
ONH JRG KROEQ) RU BEOMID \Z BV D 0QG
9 HQH XHDV H SHIHFHY KL K@ KWWH KLIK \WENHY
GH\ Q) WH GRMU WJJHY D FDFADCH R 1LQDQADD
HFOMRQ D0QG JHRSROWAID SUHKKWH  WHQRAQ
JEEDOWHIDFH RQ 8 6  CHA RV GRSW JWRZ 1D
URHQR HOV
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IOXNMARQDD DQG FRERDM GP DG IRU WH
JUHEDN 7 KH FROAFBWR (GH GRAOUNDARQ UHDWMWV
VR FKOQIHY 1Q WH \WKRAXWDOGHP DG |RU WH GROU
WDAZ RX@ UHDM VR LW BV DV D URHYH FXUHR
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ORJID -3 0 RUM

6285&( ,QMIDARTOD RHM ) X&' DEHVOIGYURV

" H QROUDARQ LV XQROIQ 1Q AHONDD EDN ) ;
WHAYH ZKHHWH\WDHR 86 KD/A\MGW DX R

GFH GZ 1Q \IQGP ZIW W PRR IRRSUQN
. KIBIP XFK R WHUDERFDARQR! ) ;  URHYHVKD/

7+(&2175%$5,$1 _,668(

JRHW &1 < DG RMHUPXUHAH/ 86 DG (85
WMOGRP LODMBYHY 7 KH& 1 < [ RRSUQAN\MDYHY
\POD HHQ U JURZ Q) DG W SX\K IRU EXOMID
IOYRAQ) IV ONHD R NHB WLV WHG RQ WH

XSZ1Q) &KOQAQRME -3 0 RJM

6285&( ,QNMIDIRD RHW ) XQ@G' DBWVOGYUBIV
& ROFOMRQ

YRW WH 8 QMG 6\BAMY DQG WH Z RUG DAMLI HZ RX@
EHHIWILRP D GW GRPLQIQWS 6 CRIJ  Z WV
0 LIFKDHO 3HMY D SIRHXRU R 1LQDOFH DV3HNIQ)
8 QYHMW <HNWH GRP LLOQAH R WH 8 6 GR@UJ
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| QARGXPARQ
2 YHJ WH SDWWR \ HY WHH KD/ EHHQ D WhMDG

LORUHDH LQ WH Z R@GVARQXP SWRQ R FRARDGXH\R
WH SHMWMONV GP DG IRU FKRFRDM 1Q ERW
GHYHBRSHG DQG GHYHBSIQ) QDARQV < HABDUDGR] LFOXD
WHH KDQWEHHY HIXODJWRZ W LQ FRARD FXGRYDARQ
GBI WH UNH LQ GHP DG DG J GEDOFRARD SURHY
,QIMG SIRGPUWRQ JURZW KDV W) QDMG  Z KL
IDPJDM LOFRPH/ IRU FRARD IDPHY UPDQ
SHIMMAD &Z
7 KLV DWFGIH [P LOHVWIVRARD SO | WURXIK D
SURGXFWRQ DOFKRIHG HRQRP IF GV IRPXNMQI RQ
QERXU LQRHQWYHY SUFH WIQWP IWRQ 1D DG
HQYLLRQP HQAD FROWADQN 8 Q) \HRQAW @DW
IRP  SHUUMHZHG WAH DG IQUNMARQID
SXECFDARQY WH URHDK KLIKQIKW KRZ  \WXRXUDD
[QHIIAHAHY Z IWIQ WH JEEDDARARD YOIDH AKOQ
Z HNHQ \XSSO® UHBRQH GG | DYRXUE®! SUFH
WQDY 30WXOU DMWOWRQ LV JIYHD W ,QADV
JIRZIQ) WGl D/ D GPOQGMUGH WANKRTHJ
LQAUDIQI® H SRHG \WR JBEDD\XSSO 1WIDJION 7 KH
DOOOWY \XJJHWW WDV Z IMWRXW \BJHMG  SUFH
WEELDDARQ P HKDQWP V DG FXGWDARQ RUHIMG
IOMYHMRY WH FRFRD \HARU ITRV Q) WP
HARQRP LF DG HQYLLRQP HQBOUMWV
& RFRD LV YMEDWR WH J GEDOR) UFXGMUDOHRQRP \ W
\KSSRUVWH FKRARDWM LQGXWAN DG WH QYHIKRRGVR
PITRQVR \P DBREH IDP HY HESHADD 1Q : HW
$1UFD 2 YHJ WH OWGHTDH JGEDRRARD GP 0QG
KDV INHQ WAMDAO  IXHBG B\ FRQXP SWRQ 1Q
DGYDRAHG HARQRP LHY DQG WSIG JURZ WM LQ HP HUILQ)
P DAHV@\H, QAD , QMODARQIDE. RFRD2 L DADARQ
>88&2 @ ' HO3WHM 6P RIJID
&RQADY R HRQRP IF H SHRBARQY WY GHP DG
JURZ W OQG WH WH 1Q LOMODARQIO FRFRD SURY
KD/H QRWGG \R D \IP IOV IQFUDH 1Q FXGYDARQ
& RFRD SLIRGXPARQ JURZ W KD/ DG Z KIGH IDP HYE
IOFRPH UPDOQ BZ UHGXAQ) WH LQAHQWHY IRU
NH-BIQ) G LQYHXQJ 1Q @ERXU &RXCEDD  ( LER
7 KMWYDARQ UHYHDY GHHSHUSUREGP VZ LWILQ
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WH FRFRD XSSO HRKOQ WK D/ SRRU SUFH
WIQP IRQ @FN R @ERXULQRHMWYHY 00G JURZ 1QJ
HRYLLRQP HQEIDSUHXXUHY $ VD SUFH VINQJ P SRIMJ
Z W UMQ) FRFRD GP DG ,QAD VDM ILRP \WH
GQ WP \XSSO NXH/FUHDMSE\ \WHHLP EDDQRHY

7 KH&RARD3DWGR] ' LDIQRWYV

7KH FARARD SDDER DMV GXH \R D \WXPXUDD
LP EDDQRH EHE HHQ LORUDIQ) J&EDOGHP DG DG D
SRRU\KSSO IHPARQ ' XH \R WH JURZ L) LOFRP H
GYHY OQG RKOQILQ) FROXP SWRQ WHXGV 1Q WH
GHYHBPSHG OQG Q2 HRQRP IV WH Z RUG FRFRD
FROQWP SWRQ KDV JURZ Q WM \IQFH ' HD
3BHM 6PRIJID &&2 $ NRXIK
WH JURZW 1Q GPDXG LV ZHD HKEEQKHS WH
WHBRQH 1Q WPV R \XSS® KDV EHHQ P XK P RWH
HWPMS 7 KH FXUHQW OQMDXH KD/ UHRIQMHG
\FYHDO \WWUKPUUDO FKDEBIJ HY WDAMP DBRCHJ FRARD
IDP HY KD/H \XK D/ DQ DJHQI SRSXODMRQ R
IDP HY DOAN R @ERXU LQRIHDIQ) LOSXWSUFHY DG
SRRUDFFHY/\R |RUP DOFUHAWP DINHV & RXQEDD 0QG
(R . RQDM HADD BXFK P MBARQY
UHOXFH WH SRMMID R WH IDP HY R UHPW\R
| DYRXUTE®! SUFH \L QDY

' HROQLQU & XGAYDARQ DQG/ DERXU'  IMQFHQWYHY
& RARD FXGRYDARQ KD/QRA IRZ Q LQ SURSRUARQ Z LW
WH LQRUHDIQ)  LIOMODARQDD SUR  HYHY  GXUQ
SHIRGV Z KHY WH SUFHY DH IQRUHDIQ) 7 KH FHQWID
H SDQDARQ FIR EH JIYHQ B\ ZHN LORHOAYHY W
@ERXU DMKH IDP  GYHD 6P DBRTHJ |0P HY HAQ
®Z XEUHIPED IQRPH/ ZKIFK UHXFH WH
DSSHIOR FRARD FRP SOLHG VR RIMHJNRE RSWRQV 7 KH
@B R NN SIRAQ DHY IQAFDM/ WDV WH
RSSRUMQW FRWAR QERXUFDQ EH P XFK KLI KHJWIR
|RUHJRQH FRARD SD P HQWV HGHADD 1Q FDHYZ KHH
SUFH YRDWON 0QG SIRGXPARQ UMW OH VENHD QR
FROUGHDARQ Z KHQ P INQJ GHRMRQV . RQDMHADD

7 KIVIMKHLVIXWMHULQRUDHG B\ G-P RIUDSKIF

—
—



WGHOAHY 7 KH SRSXOMARQ R WH ARARD IDP HY 1Q
WH P DVRUFRFRD SURGXAQI QDARQVLVIURZ 1QJ RTHU
DG WH \ RXQ) JHHDARQ KD/ D @P WS GHILH R
YHOMH LIOR WH 1OV 7KLY KHABARQ LV
LOQAFDAYH R HARQRP LF DG EHKDYLRXWODSHW 7 KH
FROAMXDDOLOWEELDN R LQFRP H DBR LQOHAHY WH
SHARBWRQ R UM DQG LW \XKSSUHWH/ B&Q \MP
D) UFXEMUDD LQYHWR HOW & @P DM RKDQIH D33V R
WHH QUQAHOWYHY KHIKWQQ] WP SHDMUH \\HX/
RO WQDD SDMAQY DG AXMQ  \ HG
YROMDN ZKIFK PN SIRGXKPAWRQ GW UHICE®
/| DEHIFK HAVDD $Q LQFUDH 1O WH FRYUMVR
LQSXW DG WH LQDELON VR CRAHW/ FOSLMION XUMHU TP LW
WH CELOV R UHOQYHXW &RXCEDD  ( ER

7 KR VAXPXUDOI RUHY 1Q DIJUHIDM XQGHP LOH WH
UHBROHR \XSSO  WRXIK WHZ RUG LVIQRUHDIQ) LW
GHP DQG DG SURHY

7KH3UFH ,QFRP H'  LVFRQQHW

7 KH FRARD SOUER KDV D FKDIRMIMAE Z KHH WHH
KDV EHHQ D FRQAQXRXV Q\SDUW EHE HHQ 0P JDM
LOFRP HV 0QG LOMCDARQDD FRARD SUFHY $ GMRXIK
JEEDOSURHVR FRARD KDYH UMHD LQ WH QWM \ HLY/
WH WP IWRQ R WH \[P H SUFH LOAFDRY VR WH
SIRGFHY KDV BEFHHQ QROXHU DG HDHG
$ JUFXOXMUDO SUFH WIQ\WP IWRQ WYAHY \KRZ  \MDNV
[UHTXHQ®  SUFH UMVAY DUH \WOQWP [IWHMG R WH | D HY
PRH JUGKOD OQG LOFRP SBWMD WD SUFH DY
0 DUR DQG 3DAD 2 JIQQL HADD 7 KLV
LP EDDOAH URADQY WH USIQ) R LOARP HY GXUQY
WH I DYRXUE®IP DINHAR FOV

7 KH QAARQQHRAARQ KDY\ WP LF FKDUPMIMAFVR WH
FRFRD YOOH FKOQ 6P DEXRTHY QRP D KDYH &7
EDJDQQ] SRZHJ DG DOH KUKO FROAHOADMG
GRZQWHP 7KH SIRFHMQ) FRP SDQHY P DNHV
DG WBGHY VBNH D ELJ FKXQN R WH YDOH DEAMRQ
XQAHP 1QQ) WH LOAHOWH 1P SIFWR WH JBEDD
SUFH/ DVWH SIRGKFUWRQ BYHD & RQHTXHO®  WH
HIHVR LOMODARQBOSURH LORHDH/GRAVQRWDZ D V
WIQDM LOR FROWMON DG SUHARBE®! UHYHXH
JOQV 7KH SDDER LV WXV IQ HIRU 1Q WH
IXQAMRQQ) R WH YDOHRKDQ WQWP MWRQ DV
RSSRHG \R D \KRWMWP P RYHP HOMQ \WH P DINHWV
3URGXFHY DIH QRACE®! R LQYHWAIQ @ERXUZ LW KLIK
FROLGHAH 1Q EHAMJ PXGRYDARQ P HMRGY RU 1Q
LQRUHDIQ) DFUHY HEHFDXHWH GR QRAKDYH FUHIE®!
\LJ QDY CERXVWNMH LOFRP HWH. Z LaUHHYH
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9% RQG DX P P HAIF SUFH WWIQWP DINIRQ  WH FRFRD

SODER IV HQRAHS B\ \WXRMUD LP EDDQRHV 1Q

YOOH QMMEXWRQ DB WH JEBEDD \KSSO RKDQ
SURGKHQI ARXQMIHY AZBVWUH D UHDAYHD \P DID\KDH

R 1100 FKRARDM UHRO YOOH Z KB GRZ QXNHP
SURAHXIQ) DG EDQAQ) \HIP HQV WHRQ KLIKHJ
PDJLQV 9RRD HNDD 7 KLV XQHYHD YDOH
FOBWUWH @P LW LOARP H JO.QV DMKH 1DP GYHOHYHD
GXUQ) SHIRGY R HBYDMG LOMODARQDD SUFH/
(QRUDIQ)  FROAHMWDARQ [PRQJ P XGMDARQD
EX\HY IXUMHU Z HNHYY \P DBRCH) EDJDQQ)
SRZ HJDBQG FROWADQVICRRP HWBQWP IWRQ ) RXQRQ
+3WV $APV
SURGKPRYIW \WE QDARQ FRP SRXQGV WHH \XKPMUID
FROWOQN 0 DD FRRD IDPV RSHDM EHBZ
SRIMADD IHT GXHWR THQ) WHY \ROGH IDEDARQ
DG P UMS OERSWRQ R IPSIRYHS DIWRQRP IF
SUPARHY 6FKURW HAMOD 5 FWAIRMG OFFHW \R
FUHAVDQG H WMRQ \HYFH/@P (WIDP HISCELON R
UHQYHWIQ FIP DM URITHOWIQSXW RU UKCELD/RM
SOOMARYY ' JHHHADD $VDUHKXOVKSSO JURZ W
UPOQV \KEGHS @S IDRXUE® GP DG
FROAWRQY
&CP DM FKOQUH QMM WHH YXQHIELOAH
& RARD FXGRYDARQ LV KLIK® \HAMYH VR WP SHDMH
0G WNQ DD WUHKRGV 006G SIRWANRQY LQAFDM D
GHOCH 1Q WMER! JURZ 1) DHV 1Q : HWS$ IUFD
XQGHUKLIK HP IRQ VFHODURY 6FKURW. HADD
,QFUDHG QWHDH LlOAGHAH OG \ IHG  YDUCHON
I XUMHIXQGHIP LOH SURGXPWRQ WRELDN
JOFRPH YRDMDW DOR \KOSH/ @ERXU GHAMRQV
6P DBRTGH) KRAHKR®Y H SHIHOAH W QULEDQW

| CRMDARQVAQNHS VR SUFH R FBVDQG HYLLRQP HQED
\KRANV IHXAQI QY WP LOYHIR HOASDRQAQ) DG
HOARXWJ QI UMN DYHYH EHKDMRXU & DIBGHXWR HV
DO 5HSHDMG H SRKUH VR XQUWEE®! UHMUQY
QRXIDIH  IOMIHHDARD HW  1OR  FRARD
|0P LQJ

7TINRQ  WIHKH  FROFHWDMG  YDOH  FDBMUH

XQGHUQYHWR HQW 1Q SIRGXPAYIW DG HFDDWQJ

FCP DM UMW WDQURWP \WH FRARD SODGR IR D
WP SRUDY P EDDCFH LOR D WAXRMUIDD  HP EHIHG

YXQHIELON

,QADDV' HP DQG 6LGH6VMINHKRM@HU
$ ARXIK WH YDIAWP DRUW R AKPMUBOFRQUADOQN
DHJI HHDMS LQ WHUH IRQVRE SURGKRWRQ WH
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| £



" JHH 5 1 PEDX ' 7WEH W o
' RPHMF SRIA  3WHHHFAV IRU $IUAD
HARQRP LHV 1Q D AKOQILQ) Z RWG ,Q 7 WCH DQG
QMR HONV 1Q  $IUFD  SS .
KWV CRRUJ

(ER 6 . & & $Q HP SWUAD
DOOOMVR \WH GHMP LQDOVR FRARD SURGXRARQ

Q &RM  GIYRH IGD/USHRY o
KWBV IGD/USHERU D\SUMPWY \ LG
BV K\ O
e )RID & E ' HHPEHU  1RWPEHJ
4 XDIMOD 9X@WQ R &RFRD GVIMIAFY
, QMLDARQDO &RFD 2 U] DARQ

KWBV 7277 IHRRJ QRYHP EHJ
TXDIMO EXCIAM) R FRARD WRARKAFY

e« JRQEQ $ & +XHN $APV )
GRFRDYORP HMU  KWBV ZZZ \KHZ IQG
LOXMMNGH | LOOEP 1Q 6XHZ LG 3XECNDARQHD

& RFRD YOLRP HMUSG

e .RDN 1 * .RONRX $ 2 XDMAD <
-DRHN3 66 % < ( YOODARQ R
2 SSRINQW &RW 1Q &RARD 3URGKFIRQ 1Q
7KUH (FRRIIED =R/ 1Q ,YRY &RDW
KWBV ZZZ SUBUQNRU_IURQMIG P DOXVAUSW

HDEF EEG HEGEG GRZQIEG
BSXE
e 2JIQQL2 ' TKRPS\RQ2 $ 2\HL- 2

(1IIFAWR ) O(RXYDARQVLQ & RFRD3UFHRQ
W 3IRGFWRQ DG ([SRWIQ 1LHID $
1 RQIOHU $XWSHUMWIYH ' INEXWMS /D)
$SSIRIFK 6\ WP LF $ QODWEY
KW ZZZ\D
MRXUOOCRU 1O SKS W WP LE DIAFGI YIHZ

« 3DAD5 0 7 $Q DUIOWR FRFRD
P DNHMXQEP HOEY 0QG SUFH WIQ\P IMIRQ 1Q
WH FRFRD YDOH FKOQ IGD/UBHRUJ
KWBV_1GD/UBHRU. S ISAHBRO KW O

6AKLIRM * /!GHIFK 3 0 DWH 90B $
UXQQ &  -DXRICH / 9 XQHIELON \R
FOP DMPKDQIHR FRARDLQ:  HWAG [UFD 3DAMOY
RSSRUNQUWARYDQG CP IWVR DEBVBARYQ 6FAHOFHR
WH 7RED ( QYLRQP HQWV

KWBV 77 Z \AHORHAURWRP \AHORH DWFGI SLL
6

9RRD 9 YHPYE 6 /DUD &
* EDDP DINHAUBRWE RFRD S . 1QQSH
0% &ODD ,OMODARYD QXM  IRU
EXWERCTE® ' HYHBSP HQW
KWBV ZZ 7 MRURJ WEEGISA UWUS
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,Q BZ OMIA WHIRQV WH SRW\&29," \XUH IQ
\P DWBKRCH G-BHQGHAH KDV P DGH QLI MID CHAHW
HXHQWO | RU \HYLFHY DQG RSSRUMQMHY < HVZ KL
PHQ EHHIWIWRP ZI1GH LQGBHGQWX\H ZRPHR
RWQ |DFH UAWMPMG DQG P HADMG DFFHW ' U2 LQY
RQ UXUDD, QA FDHWYAH/ WIVWXG H [P LOHVKRZ
WIKLVWKEWD Z LGHQVI HQGHUJ DSVIRRWHRQRP F
KHIOY \RADDDQG AYIF GRP DQV

, QURGXPURQ
6P DWBKRCH/  KDH  IXQEP HQED  LHKDBHG
FRPPXQMIRQ  IQRPDARQ  DFHW DG
\RARHFRQRP IF RSSRUWXQWHY GXUQ) WH O WR
\HY 30MPXO® 1Q GZ DG PIGGHILORPH
FRXQMHY Z KHHP RELBI SHOHADARQ \KUSDWH/\WWDAR
WDEMRQOOEURDCEDQG LQH DXKAMUH \WWHHKDVEHHQ D
QRWAHE®! IQFUDH 7KH &29) SDQGP IF
FDX\HG D UHP DUNCE®! UNH LQ \P DVEKRQH GHBHQGHAH
DV JRYHOQP HOV Z RUGZ LCH P RYH5 HWHQADD\HYLRHY
ROH LQFOAQ) QJMID SDPHOV DG QUHFW
WOQMHY &R .1 YOFACH ERRNQ) DG \FKHX@Y
SOARP V FROEPMMIAQ) CESTFDARYY OQG UHP RM
KRRIQJ WIRXIK ' . 6+$ 1Q,QAD $FFRAQI R
COB ILRP WH 7 HBBKRQH 5 H X@RY  $ XWRUW R
,QAD 75%, WH RYHDDWOGHQMW 1Q ,QAD KDV
UHOFKHG 75$, 7 KIVSUIRRXQRD P SIFW
@HLQ XUFDQ \OXP VDG KWoDHD/Z KHHOMIR DG
QMDD ABEEGW JBV UPOQ  \JQILFQW
SDWFX@WD (PRQY) ZRPHY ,,36 O R+):

< HMKLY QJMIDGLS AR D RIMFDDGRZ QUCH 1Q
GZ OMIR R Z KHHWI QUIFDQWHI P HOVR WH
SRSXMARQ WAKJJ®1 Z IW EDIF UHDEAQ) DG Z UMQ)
\N@Y WH UBIG DERSWRQ R FHIBKRQHY KDV WH
XQOMEHE FROHNHFH R LOMMI LQJ HOAHFKHG
JHGH Q\SDUMKY OQG (WP DD H FOQQ)
ZRP HQIURP HP HULQ) RSSRUNMQWHY

' XHWR HQAHAKHG JHGHIQRWP V P HQDIHP RH
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@HD R U-BRUNIQE-SHGHIAP REL(R! DG LOMOHAK\H
,36 O Rt): 1)+6 \KRZVWDAMRQD
R ZRPHQ DHs +  KD/H HYHJ X\HG WH
LOMOHV FRP SDHS Z LW R PHY ZIW HHD
GZ HJ OFFRAW P RQY). IWDDZ RP HY ' KB EHDUQ)
QOO WUHWP HV\WH XQSOG GRP HXF Z RIN EXLEHR
0 R63, Z RP HQV QJIMED CFRHW UHP DQV
PHADMG DG QPG $V D UHXOV H SDQAQ)
\P DWEKRQH X\H UMW Z 1IGHIQ) JHEHU JOBV 1IQ
HRQRP LF DG \RADCEOWASDARQ
/ BMIR DQGJIHGHU

0 HIQLQI IXOQL] MIDFRQOHAMMW GHBHOGY RQ OMIR
7 QRANMVMMH CELON R UG EXVWAR QDYLI DM DSSV
DG HYDODM RQIH IQRP DARQ ,Q GZ OMIR
\HMQJV IHIDOAH RQ LFRQV RU DXAERH IURP RHY/
FROAQXHY \R @P IWH IHRRYH \P DWBKRQH X\H 5 XUDD
ZRPHDLQ,QAD@I \KDE® WH U-BRWKEWEADD

®&Z HJ FRP SX\WU DG LOMIOHNVXMH WD P HY Z KR
AW WHP QHOWDO ¥ LFH DVRIWRQ LQ \HYHDOXWODI H

JURXSV 0 Re3, 1)+6 WKRZVWDN R
XUBDZ RP HQ IHG KDYH GWWDQ WD \ HW R
\AKRRIY  Z KB RYHDDOMIR  \WEG/ DACERXW ~ «

IRUWRH DDHG ~ ZLW D SHIMMW  »
SHAHM H SROMHXGHJ IS IRUP HQ YV
IRU ZRPHY 0 Res, Q UBM XK D/
5 DNDWMDQ DQG %KDJ JHQGHJOMIR JCBVH FHHG
SHA-QMHSRQN ,,36 0 R+): 6\MAHY
B\ 1662 DG 0 R63, DMIEX\M \WHH G\SDIMH \R
P WG G MIDADQQ) GRP HMF EXUEHYY DRGQRP V
IDIRXUQ) ER\ HXFMDARQ 7KXV GHSMW XD
\P DWBKRCH RZ HIKIS H RHEQ] 1)+6
USG AIXMRQ 1Q ®Z QMIR FRQMW PD
KHIKWD Z RP HQ YXQHIELON WDKHJ WDQ GHIYHJ
HP SRZ HPP HQW



6RXUH $ XWRLY LAMIDNRQEDHCRO@BIWRP 3) / 6

6RAUIH $ XWRW LOWIDNR) EDHG RQ @AW 1BP 1) +6

6RAUUH $XWRLY LAOMIDNRQ EDHGC RQ @M IBRP 1) +6

6RAUIH $ XWRWY LOVIDNR) EDHG RQ @AW 1BP 1) +6
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2 YHJ R ,QADQ KRX\HKR®V KDH CFFHW \R D
PREIGI SKRQH ,,36 O R+): \ HAX\DIH
UP DQV\KDLSO JHIGHHS |, Q KWDDDUHY RQD [CERXW
R ZRPHQ DHs « X\H D P RE®I SKRH
FRP SOHG Z W RYHU RPHQ DOGGMW R
LKUDCZ RP HQ KDYH HYHUXVHS WH LQMQHAYHIXV
R P HY 6KOHS GHVIFHV R\WMQ CPAD/WRY' R FRQARO
ZIW PHQ PO SDXZ RGBV DG GO P WY
ZRP HY/ SUYIR DG DARQRP\ - &RPEIQHS Z W
GRP HINF  EXUEHYY DQG SHIMWMO® &Z HJ |H° DB

OERXU IRUAH SDWASDARQ 0 R63, P WG
QJMID OMIR DG [DAFHW WHQRUWAH HRQRP IF
H FOMRQ WDKHIWDQ HP SRZ HIP HQW

6P DUBKRQH ' HSHQGHOR  +RZ W ([ SDQGV
* HOGHU, QHTXDDW
,QAD HKIEW RH R WH Z IGHRWJIHQGHU JIBV 1Q
P REL®! OFFHW JGEDD $FARW/ 0 ,&V ZRPHQ DH
OW CNHD WD P HQ VR RZ Q D SKRCH YW
BEXWQADN IS LQ ERM RZ QHIKLS DG P REL®!
LOMOHNVXVH HAHOY WH / 0 ,& DHIJH * 60 $
8 \DJH A\SDUMHY DH HYHD \KDSHJ Z KI®
ZRPHQ RRW/ 0 ,&VDH GW ONHD WD P HD
W X\H PREG IQMOHW ,QADy JI5 IV QUHJ
SDAEXOUD LQ XWDODHY 1) + 6 .« \KRZV
WDARQD RZRPHQDHE ¢ KDHHMHIXHG
WH LOMOHNVFRP SDHG Z LW R PHY 1Q lXUD
DUHDY WH 1LI XUHV | DOVR IRUZ RP HQ YHIXV
IRUPHD 0 IQWAM R + HDOM DQG) P LO : HIDH $V
HRQRP IF DG JRYHQOORH SOARP V AJIMWH WHH
JOBV @P W Z RP HQY OFFHW VR HP HJLQ) @ERXU
P DUNHN DQG SXEQF \HYLFHY 7 KH 7 IP H 8 \H 6XWYH
I XUMHU LQAFDMY WDNVZ RP HQ \BH)G QHODO
WUH WPH/ D/ PR KRXWY D/ PHQ RQ X8OG
GRPHMF ZRWN 0 Re3, FROWADQQ)
KWRQHG QJIWMID HIDIHP HQW 7 RIKKH) ®&Z HJ
LOMOHN SHHEADARQ WP H SRYHW DG P HADMG
OFFHW UMNN WP DAFDDD  XQGHIHSURHOAMYI LXUDD

ZRPHQ 1Q QIJMUOP DNHV AYIF SDWASDARQ DG
SRIA |HHECAN SIRAHHY

2 Z QHUKLS DQG&RQWRCRI ' HYLRHV
7KH 1)+6 OB \KRZ WDN - R WXUD
KRXVHKROV LQ , QAD KDYH CFFHW VR D P RELB! SKRCH
OlQWN R +HW DQG )PI® : HIDH <HN
SHIRQBOXH U DQV XCHNXDD RQ®  CERXW R
ZRPHQDHG «  UBSRUAKMQI DP RELGISKRH
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QDWLRDDWKRZHDW VX UDWH D36 $Q GMDARQ WK DV XMQ) HIMWIROQP HW
OR+): 6 W D W H SIORADWMEBII Y HHDY®1 BBSTFDARQY RUDKRADAR) Z W QRQ NQ IHXEMS 1Q
ZLGHHQGEMUYW\WHY HUHDW QBDV W WID@KELHA/ R [P SIRSUHN  Z W KX\EDQGV RU 1Q @z V
4 X D O L WDYW GYWXRHH HW MVB/MR QUHUMRI T W PEQWUQ) EHKDMRXU R HQWWH  FRP STOQFH
VKDUH@UXUBBXVHKRAEGVYWLRRPH QIW P W H HJHS D/D\LI QULFDQAEDMHI P H) NHSW
DXWRQRPRRNVNQ\UHORQPDOHM PLGHUSUPDY SKRQH 1Q WHU SRANHV RU RQ WHU
PHPEHRBWDWNXWVIXR273 YHULILRINVEFRQNWBIRYQY ODMQ) ZRPHY ZIW \KOHS
LQVWD CFRIWMRIDQGHQH Q@R Q WH P yfgdny  RU RGHU GMAH Z KHQ D@ME®! 7 1P H
&RQFHWYWBHVVDRRQLWRBD® D OVRWMNONIRP FKIGFIH D0G FKRUA/DGR KIP SHHG
GLVFRXRPHIQ RPKHFNCQD O WHRUMR/E rryr  (pSHIQ) QIMID W@ JURZW 7 KH

QRWL I L REMKIREHG LE/H §G D AIOQ V LV \MEEIM AN WEWM R HIWO) JHIGHU GASDIMAY
VKRDRZHHPDOBERRUFSHI WL F L S\DRAD Q

PDCI'BI-IDUWLFlHS/D'S\:fviEIHRCQJ(Z!()LD-C)]LI‘Z\Q(\RXJI§QP
RINLF&EDW DO/ROWMVWDBEGLV KBWWOLQ S :
ZLWK PHGLDWHG GLJLWDO DFFH WD P H/ @ MPHD G SUE

'LJLWINQIDBS/H U DNE/MOIQ +6 LQGLF %"’uﬁ“ W:';D\HYLFH/ ( FRQRP LFHDD
ORZHG X F D WILVRW D DR P R QX UDRP H o WIRMS [HAAY FROXDQ SDIAASDARQ

DQRQ MERRWH WKIZEBHQD W L RUHSRGIWE®! EDFG HRQRP LF RSSRIMQMRY 2 I P HXW
HY BKW L @KHD W H B IQWUKX ULDDON H YQ L | L R WBAG SKRQH X\H SRMMID HKDAQ) WHU
ORZHU36 OR+): /L P LWKHHIEQ G v GRRYUP DNHAFRQGHRIMW  Z KIGI Z RP HIWVDRDWRQ
H[SHUL HQFGH G XFDVWIDR Q HG XBH J L WEHMOMHRRP [F YXQHIEON
FRQILGHQFH DQG GHHSHQ XVDJHY@MHNAZpDULWELHY  IHP DB PRAGI DHHW
7KH7LPHVHXUYH\ VKRZNKBZWRPHUDH XEWEMDD [RRW 6RXW $MD EXW
VSHQE D WKUMIEPBIWD QKR XD WP HQR Q TXODBAYH HIGHIH \KIJHIV WDN HIXMEG 0QG
X QS DE&RP HVARIRD L P L WWLL@R WV X V W DIXGERSRXV X\DJH QG QRWH SOG SURSRIARQDMD
GLILWQIDJHPHRMS, $OWKRWKKOAMAMY) KRZ GBHGHR FIQ SHIAW GHSIWM
3UDGKDQWUD P L'RJ L WM V K HEKN. DDQUDXKANUHLP SURYHP HOV 6FRMHALD
30*',6+$ KDWHSRVWHEBHPIDIPUROOPHQW
ZWUDLQLOURWIGLY LKE[¥ Bl € & IWFU R ¢, KOHTXHOFHY
WDUJHVRMEI@FH‘WYZ‘K@QRPHVMFN_G \P DWBKRCH G-BHOGHH UANY
UHV SR QV UBHIVOERIGFAL BX M GH D W B O fhyraq) D JHGHHG QJMIDKIHOFK D/ RQD
DXWRQR@LJLWLFOPDXWKHUMEDRBVODYW Hpp 1o s« KDYH HYHJ XG WH

LQVWIWURQDIHJM/LFLLS}D_\QDFQGQOUNMQ_WFHDSD}GZM R PHD Z LM UXUD
SODW IRKROARPHQR MG L D WHEHYIW N

UHLQIRUFLQJ H[LVWLQJ HFR RPLF Gﬂ\%%“'!'%“ HUDRRW .36 O Rr):
° @l o ° SHAIV GBI DJJUHIDM

&DVHWX@\XUD)(DOODLJCBO\DG\ID3UDGH9H D/ Q ; :

% DE/RD * 6 0 $VVRWQIXDO\MWED—|VI—H:[B(UWW EFS&R*FU ELCORQZERRQMWSG;N

QDU L JR URXK/Q R J W VSAEIRFD U UZ R BH GRGIWW  OG  ILQICADD QJMIDARQ  EXW QRW
L QX YO OO B § K B D G H WK H D UEXGIEMRP | RU FCSEOW ' LIMIDSDARP V \KFK DY
WKDWVWK&29," SHULRRBVMRXVHKRO®BY HSIGG GUQ WH SOIGPIF \HV
UHSRBWRILAD®HRQAR E LSKHR QHH | O H ARMRDHYUP DQ\KDBHG B\ XCQHTXDODRRHW DG WP H
ULV LXNUSKDQ HW U-DRZIHR/GDUP L Q R UR MARYHW WH7 [P H8 \HEXUYH \KRZVZ RP HQ
PDUULHBPHQUHSRUWHWGQD SKRQWBHG QDO WUHW H/D/P XK WP HD/PHQ RQ
LQGHSHQGH@WODK W D P S 03D W U L DXASIGD@P HIF ZRIN 0 Re3, TP MO
VWDQ&BYBVHOW XNVOWIRGD B BH S W DANVRQHSE \GLY MID HY DI HP HW $V J GEDD HYIGHIAH
OLPLIVRFHQY RDQQWXD WDPLPM P E H MRV WDAFRQ) QI MID HIGHUJ D5V FIQ \KSSRW
ZKR ZHUH FRQVLGHUHG H[WH Q V LHRF¥ IRJUE AP HABODEN W D V BEAHNQ)

H) RWQ WHIHG RQ P OB IHDAYH/ \R CFRHW
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WHH QHTXDDAY UITXUWY IOMWDMS QMIR « 5DWHE=DPD8Y%,VOB®6 +RVVHLQ]
VILJHMG QJMID WOQQ) DG JHIGHJ \HOWMYH + 6PDUWSRREHXVHKLGGHQLVOV

ALIQ LOFOXAQ) LQWDAYH/\KFK Dv/3UDEKDD 0 DAL &29," +HDOWROLFHFKQRO
* P LQ' LJMVIOSINKDIDS EKL DD oDU GRL M KOSW

(SXE -DQ 30, 30&,"
& RQFOMRQ 30&

6P DIVEKRCH QLI XMRQ LOQ LXUD0, QAD KDVQRAGHIYHHG
QIMID HPSRZHPHW ,Q GZ OMIP \HMMQIV ¢ ,\HQJDU8SDGK\D\D 9DKVD5

RZQHIKIS RWD KIGV LOHTXDDN PHD FROARO -DL® &29," DQBSSOLFRW
SDXZRG/ DB DG QJMID NQRZGGIH  Z KB V P D U W SAKHRRKHD R Q\RKBHK U USHIDQNG H P
ZRPHD UPDQ WSHYMNHG XHY ZIW P WG 'LDEHWHWHWDERQOQBEURRIDLQL
DARQRP\  &RQQHANW  1Q SUPWAH EHRP HY/ SHVHDUFK 5HYLHZV .

P HADMG DFFHW/ KWWSV _GRL RUJ M GV]

7KLVH[FOXVIKRDQ PDFURHFRQRRVYWY¥ *RYHUQRH QW I3 H,\DV R U P DIWXLLRHC
FR QW UL BRMJL QW L PLDW BNBKF U R*U 81 % ULGM KH QGHUSL QVKHJIL W
JDSWKURXIXGHUXMAB&KXPDEGDSLWDORUOG
&ORVLWHPDORBUMKGE Y GEWWULEXWLRQZLW
UHTXOUWW U D FR DCSLDERIO®\E D MHRDO B 7KLYWRZPXFIG DV H ¢ XW L RDR X U
IRFX\GH.G LWMDIDL YRQEHQGHUQDFXODU ERRBEY $XJXVW :RUOEFRQRPI
GHVLD@ WKLIMDKRXVHKRQ® QRWPV )RUXP
LWKREWWRQBO®LWHWRBFMWHKHUWDR®WWSY 7ZZZ ZHIRUXP RUJ VWF
H[SDQVLRQ ZLOO NHHS UHLQIRUFLQUKHBDRBOIPWE VSDUNHG D GD

5()(5(1&(6 e« 7KH ,QGLDQHOHFR®HUY LFHWD U (
e« *RYHUQPHQW RI ,QGLD O0OLQLVWUS RU IRW P MFAW DFVRDY G Q
3URJUDPPH ,PSOHPHQWDWLRQ ZIDOH REDXD BIEMRARRIIQNET B O H F |
6XUYH\ 21ILFH $118%$/ 5(32583HIJXODWRBXWKRULW ,QGLI
3/)6 KWWSV ZZZ WUDL JRY LQ VLW

KWWSV ZZZ PRVSL JRY LQ VLWHV BHISBX®\B ILOHVSEXEOL
FDWLRQBUHSRUWY $QQXDO 5HSRUW & 3/)6
B SGI « &DUERQL -XO\ 7KHORELOHQGH
*DS5HSRUW *URXSES«FLIRELO
e« QWHUQDWLRQDO ,QVWLWXWH IRBVIRFILOMMRRYV6FFADINPD FR
L&) 1IDWLRQDO )DPLO\ +HD CD/IG 6DPBDHW FRQQHFWLYLW\ IF
1)+6 ,Q ,0GLD 9RO 9RGXPHHORSPHQW EORJ WKH PREI
&217(176 >5HSRUW@ ,QWHUQDWURSROWQVWLWXWH
IRU 3BRSXODWLRQ 6FLHQFHV

KWWSV GKVSURJUDP FRP SXEV $@®5)6 )5 /$%285 )25 & (
SGI 3$57,&,3%$7,250$7( /)35526(72
3(5&(17 ,1 )520 3(5
e« *RYHUQPHQW RI ,QGLD OLQLVWU&RLI7:RPHQ@ DQG Q G
&KLOG 'HYHORSPHQW 3UHVV ,QIRWRBWLRIZY Z6ZUEHDRY LQ 3UHV
'LJLWDO /LWHUDF\ $PRQJ :RPS{O35," p ODQJ

—)
rm.
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IDWLRQPIODMD BWKYH)+6 ,QGLD ,QWHUQD@VWQWEWREXODOFLRQ |

)DFBKHHWs  QWHUQD®NWQW®WH,,36 OLQLVRWHDDWKDPLMHOIDL

3RSXODBFLR@MFHMWM DQ®LQLVWU\ OR+): *RYHUQPROWGLD

+HDOMVXGDPLOMOIDURYHUQPRIQW 1DWL RIDMLCON D BWHKY B )+ 6 .

,QGLD  QGIUMHSRUWWS UFKLLSV RU
SHSRUWV 1)+6 B,1',$B5(3257 ¢

6FRWW6KLQGHS8PPHW <D G DéY

6KDUBD3XUW)\ -DLUDWKDPEHUGDAIQLVWRI\ 6WDWLWDQGRBWRJIUDP

6 /H)HYBH JUHHGRPNKLQ ,PSOHPHQWIRBBRQ 7LPH8VH

FDJHKRZ SDW U L DIHRXK®@PR UPWLPLW6XUY H\ *RYHUQPIBQ WY

ZRPHQUWWR IPRE L®KR QIHM X UTHI WU D O

,Q G 190 -* O R E4DHD O WBKK S S OH

KWWSV GRL RUJ EPMJK

FURUBGLYLWXNDOYHE3UDGKDQ
ODQWUYUDPLQJLWBONVKBEWD\DQ
30*',6+$ H[FHHGNMIQMDURHW URUH
Q G
KWWSV ZZZ SLE JRY LQ 3UHVV5HOHDVH3DJH DVSI["
35, p ODQJ

6XQHMD 0D\ ,QGLDQ
KRXVHISRY®WWHBRQWPDUWSKRQH
\RXWKK/BI3, OR63VXUYHKHFRQRPLF

7TLPHV

KWWSV P HFRQRPLFWLPHV FRP QHZV HFRQRP\ LQ
GLFDWRUV LQGLDQ KRXVHKROGY SRVVHV DW OHDVW
RQH VPDUWSKRQH \RXWK XVH XSL PRVSL

VXUYH\ DUWLFOHVKRZ FPV

*RYHUQMRH,@W 0D Q L VRVGW DWR QW L FV
3URJUDPPMSOHPHQWDWULR®LRQDO

6WDWEREMWRIFY 1665HSRLURN

&06 7HOHFRP >S5HSRUW @

KWWSV ZZZ PRVSL JRY LQ VLWHV GHIDXOW ILOHV SXEOL
FDWLRQBUHSRUWY &067BUHSRUWBP SGI

5DVLKD 0D\ :KRVISKRQMN W

DQ\ZDWRZ ZRPHQVHQBYLJDKDH HG

DFFHOULYDBGHLWQHGLD$' DW
.UHBQLYHUMBW\DWUHBQLYHUVLW\

KWWSV LIPUOHDG RUJ ZKRVH SKRQH LV LW DQ\zZD\

ZRPHQ XVHUV LQMWLR@GWOWLVWLFDO

21ILFH

KWWSV PRVSL JRY LQ VLWHV GHIDXOW ILOHV SXEOLFDWLRQ
BUHSRUWY 5HSRUWB B WKBURXQGB(GXFDWLRQBILQ

DOB B SGI
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&ROVMHOMRDD  XUEDD HRQRP IF LRV Z HH
FROIQHS VR D @KW KRXWY 1Q CFFRUEFH Z W
WDEMRQID ZRIN \FKHAX®V KRZ HYHU WH \KUW
WZDB/  KRXU XUEDQ OHWOV DG \HYFH
H SHABARQY KD/ WDQVRWP HG AMAY LOR URXQG \WH
FOAN HOMAYY NQRZ Q D/ WH P LAQLIKWHRGQRP \
HOFRP SDXIQJ QR MWV BAKIH EXW DOR - HXHQWD
\HFHDOG LQGXWMH/NXFK D/KHIOMFDH HP HLJHOR
\HMAY @@ HIRAPHON KRSWIDNV DG
HOMYRQP HOA WDV RSHDM RXANGH FRQYHQARQID
KRXWY 7 KHH QIKWKLWZ RINHY DH WH XQUHHD
IRUFH \KWRQQ) WH HRQRP\ ®Q) DWU @ QKW
KRXW PINQJ SRWE® HHYWIQ) ILRP RYHOQLIKW
GHIYHIHVDOG FROQ R LEHVVR RXHQWIOKHDOMADLH DQG
HP HIHQR \HYLFHY < XQ

) IRP D HRQRP LE SHYSHRRYH WH SHINMOPHR WH
QIKWWP H HRQRP\ LV GUIYHD B\ JGEDDDARQ
WRKQREI LFDDLOM IDARQ  DOG WP H | RQH DUEMDIH
$V WPV IQFUDIQI® RSHDM CRRW LQMECDARQD
P DNHV QUKWAKLW LQ FRXQUH/ @\H , QAD HYEG®!
\HP GW FRRECDARQ Z I JEEDD EXMQHY KRXWY/
SOWEXOD 1Q ,7 \HMAH ILQDOFH  KHDOWFDH
\KSSRWV DG ®J WAV 7 KLY D QP HQWZ W J GEDD
WP H JRQHV UHXFHY WDQLAARQ GHD\V  HOKDQRH
SURGXPRMW DG ®&Z HY RSHDARCCOFRW P INQJ
QRAMULDD@ERXU D \WKPMUBDQHHXIW UDMHUWDQ D
QAHARQDY FKRFH 1Q P REHO XUEDD HRQRP WY/
© KB WH HRQRP LE JOQVILRP QLIKWP H CRAMW
DQG GLKUH DH RWMY HP SKDAHS 10U GW DAMMRQ LV
JLYHD VR WH \CRULFHVP DEH B\ QLI KWAKLWZ RIAHY
7KHH Z RAHY SO D YMIDURB! EXWAH  DOR 10FH
\HLIRXV KHIOM DQG \RADOFKOMQIHY 4 DQDK HADD

7 KLV DUAFG! H TP LOH/WH UIRBIR- QLI KWKKUWZ RINHY
IQ WH PIGLIKW HRQRP\ B\ DXENQ) WHU
HRQRP IF FROQNEXWRQY DOG WH Z IGH WIDQILQ]
IPSIFW R QJKW ZRIN RQ WHU @0 @M/
XQGHYARUQ) WH QHHG |RUGHHBHU\ALHWILE URDLRK
DOGZ HOGHLIQHGSRIR LHEROMY

7+(&2175%$5,$1 _,668(

25. (56

7 KH, QA\SHOVCE®! 5 R®I DOG 3WRIRXQG , P SDFWRI
1 LIKWSKUW  RINHY

7 KH P LGQLIKWHRQRP \ LV IXQEP HQEID \XSSRUMG
B QRAMUQDD @ERXU CARW YOURXY HARY ,Q
GV WHH Z RINHY | CAQMM BXHADORYH.QLI KW
GHIYHIY IRU HFIRPPHIH 7KH KRSBMIDN QG

HOMYRQP HOMQGAUHY UHD RQ QLIKWZ RINHY R
FDMJ VR @M QLIKWSDARQY 6XFK SHIRQQHODWH DOR
YMID IRU WH FROAXRXV RSHDARQ R HXHADD
\HYFHY IQFOQQ) KHDOMFDH DQG SXEQE \DOHN
ORGA WD HN $ GAWRQDD
P DQXICPMUQ) \FRRY/RSH.DM QL KWKLW\R LORUHDH
RABXW DQG P HHV SHIMMOW GP DG WHIE\
\LJQUEDOW® P STPAQ) HRQRP LIF SIRGXPAVIW DV
FRW QDARCDODOG ) REDOBYHY

1 LJKWAKLWZ RIN' GHSIWM LW EHHIW SRHY \HIRXV
KHIO DG S\ AKRIRADOUINAYGXHWR ALLFDADD WK\ WP
QAWXSWRY 7 KHKXP DQ ALFDADD K\ WP DI QVZ LW
D AXUQDDOR FBI HOFRXUDILQ) D WP H Z DNHX@HW
DOG QUJKWP H UAV1 LJKWZ RIN GMOKSWWLY QDXMUD
WK\ WP FDAQ) DP NI QP HOAEHA HH) Z RN \GHS
SDAMV DG WH ELR®ILFDD FBAN  6SHARU HVDD
7 KW LOMOODGH QFKIRQ. UHKOV LQ AKURQLE
IDMXH IQFUDHS \BHSIQHW DQG D JUDMU
\K\AHBWELDA VR KHDOM LKKHY

1 LIKWAKUW Z RONHY IUHTXHQ®  H SHIHAH \GBHS
G-BUYDARQ DG DXRADMG QARGHY YDEWHNDD

+ HDOMFDLH SUR HXRQDY RQ QL KWAKLIW RWD
UBRW \KERSWP DD \GHS TXDDW DQG  LUHIXOU
SDAMMV 6\WAH/ LQAFDM WDV WLV G-P RIUSKLF
JHHDD H SHIHA UHXFHS \BHS GXUDARQ DQG
TXODN 7KH GQ WP KHIW FROMTXHAH DH
\LJ QULFDQAVZ W HGHIF-HOQNIQ) QLI KWKLWZ RN R
IQFUDHG RYHDD P RUBDN DG \SHAILE UM 1Q
UASLLDRY  DQG J DXNRIOMXADOGH-DA DMV & KDQJ HV
59



6285&( &KIQ MDD
7 KHERYHVEE®!\KRZ V\WH FRUHDARQ EHEZ HQ Z RN
\FKHEX®! DQG DODFDXH P RUBDW 7KH QXP EHY
LOAFDM WDALLH XOUDQG QLI KWKLWWZ RINHY/KDYH D
KL KHUUNN WOQ @D \KUWZ RINHY :  KLGI FDQRHUDOG
P RUBDN OFNHG \LJ QULFDQAWWHGY LHEULDRY DG
QIHXMYH PRUEDN QD HS LQRUDIQ) WHXGY
Q-OUQ) LI QUIFDOFH & KDQJ HADD

SHEAK  IQAFDM WDN QIKWKLW KHINFOH
SURHXRQDY KD/H KLKHJ ERG P DV QAR DG
oAU UV IOMM\ LQ)  WHU  KHDBM  L\KKHY
)XUMHP RH WH SW FKRRADD FRQHTXHA R
QRAMUDOHP SB P HQMHKXOMQ \RADOLRDARQ DG
P HQEDKHOW Q\RWGHY FROMUEXWQ) R LQFUDHS
\MUCRYHJ DMV 7 KH KHIOM. DQG \RADDUP LILFDARQY
SR \LJ QULFDQWHRQRP LF FKDBIIHY , \WKHY \KFK DV
EVOMA\P  KHDOMFDH FRW  SURGXPRMW GHROQH
DG HP SR HH \MUORYHU I QULFDQ®  \WUDMD \WH
YICELOV R \WH QRAMUQDDHRQRP | 6SHRRU HAD

,Q URBROH VR WHH IXKHY D FRQHXV LY HP HILQ
[P RY \AKROW DQG SRIA P DNHY IRU D \GHADDHG
VAHAH R WH QJKW 7KV IQMEVASIODY
IUP HZ RIN DP V\R FRP ELQH EIR®] LFDD \RAR®] LD
DG HRQRPIF QWKW \R IRPXOM HIHAWYH
WADM W/ 7KH OFOGPIF DQG SRIA  IRFXV KDV

WOAMRQDD EHHD RQ WH FRQOXP SWRQ IGH R WH
QUIKWWP H HRQRP\  EXWWWHH LV D JURZ LQJ WHOG

WZ DG/ HYOODAMY) DQG \KSSRUAQ)  QLIKW \KUW
HP SR HV & XUHONQWDAYH/OP VR SUHMHD DXHW
WH QIKWZ RINRUAH DG WHU QWAQRW Z RINQY
HYLLRQP HQW DVH LMAQJ HYDDXDARQVWRG \R H KLELW
FROUGHIE®! YOULELON

7 KHH DM LHVLQFOXCH FKURCRIMH DSHXWE

7+( &2175%$5,$1 _,668 (

LOMYHIARQY @\H @ KWUH XOWRQ DQG P HDRQQ \R
W QRKURQ\H ALFDEDD WK\ WP VZ W Z RUN \FKHEX®V
&AM DQHS \KUW \FKHXQ FQ  UHaXFH
PHIFMD HIRY OFAGON DG FKUIRQFE  KHDOM
SUREGP V ( QKDQAQ) Z RANHJ Z HDEHQ) FIQ EH
DFKLYHG WILRKIK  QXAWMRXY QUKW \KUW P HIY
\KSSRUWWH HMIRPHON DQG PHOED KHIW
UARXURHY  6SHRRU HADD / HIMDAYH CPARQY
KK D/ UIXOMY \KUWGRIWY P DQEDAQ)  UHW
SHIRGY QG SIRVIAQ) AKL@AIH IRU QRQ WIRWRIID
KRXY DH AXADD IRU SIRMAMY WLV YX@HIE®!
ZRINRUH 0 R=GA \RDHADD

& RXQAIHV\XFK DV & KLQD KDYH HOGRUHG WH 1 7 ( R
ERRW FROXPSWRQ DG FBMID ALFXOWRQ
UFRIQMQ) (WL QUIFQRH LQ UDVIQT AW HYV @v1Q)
WEQEDLGY DQG \KSSRUAMY  LQGAWM  + RZ HYHU WH
\KWRQCELON R WLV HRQRP LIF P RGHD WHTXUWHY D

EDDOAHG VADMI\ - WDW EDDOR HARQRP LIF \KFHW/
Z W WHZ HIDHR IWQL KWP HOERXUIRUAH

& RQFONMRQ

7KH PIGQLIKW HRGRP\ KDV EHRPH D YMD
FRP SRQHOAVR WH P RGH.Q XUEDQ @QGABH FXADD
IRU WH RSHDARQ R FUMFID \HYIFH/ DQG J&EDD
QIR 7 KH HIRW R QLIKWAKLIWZ RUINHLY HOWWH
SXEQF \OHN DQG FRP P HIAH DRXQG WH F&N
6SHARUHADD

* LYHQ WH\L) QU LFDQAKHION DOG SW AKRWRADOLP SCRWV
KUKQWKWMS [ERH [PPHIDM IQMYHMRQ LV
LP SHDAYH D/WH URKGMY) HARQRP L UHSHLIPXAXIRQY
\KFK DV ®Z HJ @ERXU SURGXPRYIW  UMQJ KHDOMFDLH
06 LQXWOAH FRW 06 KLKH) IEVHMHWP DG
Z RONHU WUQRYHU WUDMD WH \KWRQTELON R \WH
P IGQIKWHRQRP\ ,Q WH B XQ WHH SUHKRKUH/
LQRUFDH BXMCHX FRWV UHGXFH \HLYLFH HITELON  DQG
Z HINHQ WH RYHDOD\KWRQIELON DG JURZ W R \WH
PLOQIKW HRQRP\ 7KV DERSWQY D
P XGMA\ASIODY DSSURDAK \R WH \AHOAH R WH
QLI KWLV FUXALDDI RUXQGHWMEAQ) DG \DH XDLAQ]
WLVHXHMDY. RN RUAH

7R EX@G RQ WLV P XGMA\ASIDY  SHYISHARYH
DAMOARQ P XWH WG EH RQG P HH FRQXP SWRQ
ZIOWMQWH 1 7 ( WR D FRP SUKHMYH XQEHWEAQ)
R WH KXP DQ FOSMIDWDAKSSRUV W7 KLY UHTXLLAY
IRPAHG WHUK WH DERSWRQ R HYIGHORH EDHG
VADMI LW/ \KFK D/ AKURQRMHIS\ DG AUAA
DD QHG \AKHAX@Q  DQGH IHARYHSRIA 1UP HZ ROV



WDN JXODOMA HIXME®! ZRNQ) FRQAWRYY
\KI | LELHQAHWVDOG CFPHWR \KSSRUMWHYLEHY 6SHARU

HNDD 8 GP DMD WH \XWRQIELON R WH
P LGQUIKWHRQRP \  G-BHGV RQ DANQRZ BEILQ) DG
DEAHXIQ) WH \BHAULF QHHOVR QLI KWAKLWZ RUNHY
FXQWDAQ)  HOYLLRQP HOW WDV HKDQAH HARQRP LF
SHIJRUP DQFH DQG KXP DD Z HIDH 3URIMIQI WHU
KHDOM DQG \RADCY. HIDH LVHXHIADOQRARQD 1LRP D
HAMLFDOWEQGSR QAEXWOGR D/ D ADAMI LF CESURDFK \R
FUDAQ)  URMOHOW LOFOMYH DG SUIRSHRXV XUED
\HMQI VWDAX@® HP EULFH QRAMUQDOKUEDQ\P

5 HHHQPHV

e $PXR 0 © HQHS D\AHH R WH
QIJKW 1 DMK .
KWV RRJ G

e YDBN+ 9IPHJ$S = +OPDKD$ 0 $EX
6IKKRXQ $ 0 $GIPKRL - ) $QAKDIZLO
= $/ $TWMK 0 - $/ 4XWK O
. KDOHK $ + 7 KHUHDARQKLS EHE HHD

QIKWKUWZ RN \GHS SDMLQV S AKRRILHID

Z HOEHQ) DQG P HWDKHIOY [P RYJ -RUEDQID
KHIOMFDUH Z ROHY $ UK R ( QLRGP HQBD

2 FXSDMIRIO  + HIOK . .
KWV GRLRUJ

o &KOQJ 4 =KX < /1O + &KHY - /L
/IQ) =KRX ; 3003 0D) =KD <

1 LIKWKUWZ RIN DXRADMVZ W DDFX\H
BRG FADAH \GHALLF P RUBDN $ @OWH SLIRSHARYH

AFRRIWMNG  -RAUPOR * HHIDO, QMO0 HIAH

KWBV CGRLRU Vv Z
e« ORGA WD $ : RWED / 3ZON
3Z RAN OXUD / 6]\PD\RD
*UERZ\WD ( .DBRQ . 5\POJ $
. RV 7 KHLP SIPAR \KUIWZ RN DG
\GHS GHIAHR RQ KHIM R(UIIZOR(GQDNQ
+HOY DG 6SRW
KWV CGRLRU MKV
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KWV R RJ

KWV RRJ

4AODK 6 $Q0OL+ YDDKHG 6 %DKADQ
6 $QEIW 5 <DKPRU / 0 XUG :
GKIELZ DKL 0 1DHJ $ < $XZIG %
JPSIFWR QKW \KIW RQ \BHEIQJ
SDMAQV S\ AKRRADD 0QG SK\ \FOD Z HDEHQJ
P RQJ KHIGMFDLH SURIHRQDY $ FURW \HRARQDD
WNG LQ DWW KRSMIDIQ 6DXA$ UELD %0 -
2 SHD H
EP NRSHD

BRO1 1 7KX1 7 3 '"XQW 1 4 +XH

%7 7 X9 1 ' HMP LQDQNVR

WH \KWRQHG GHYHBSP HOVR WH QLIKWMP H

HRQRP\ 7 KHFDHR + DCRL FOSMICR 9 LHCP

-RAYBOR 5 DN 06 ) LHDO0 DRIHP HWV
_KW8V R RJ NIP

6SHARU 7 1 HXKHQFAKZ DQGHJ (. DD EOFK
BJRY & ' UNH&  &KHY 3
$WHZHIDOMY RXUQIKWKIWZ RINHY $ GRN
QR WH XQP HVQHBV R RXU QLI KWAKLIWZ RN
IRPFH 6/ ((3  6XSSBPHOB $ %
\GHS ]\DG

<XQ - 6HRX@/ QRAMUQDOXUEDQWP  $Q
HP HIHOW QUKWMP H HRQRP\ R \KEWAYM
QUYIQ) DQG | DXVGHIYHIHY 8 WD 6\WMGHY/

KWV R RJ
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W P 1Q DD CSOUR HOWFRP SB[ LQ * XULRQ
' HBL 7 KH\XQ KDVMWAUNHD DOG MBZ ® KIMQ) WH
JOWZ IQERZ VR DSDWR HONV  6KOWP LOLVP RYLQY
TXHD Z W SUPNHS HIFHQR  DWUWDYHIQ)
PLOAM/E ( URNKIZ DQG EXVWR JHAKHH @ KU
WH SUSXKUH FRRNHUZ KAV J BHX@ RQ WH NVRKHD
WRYH \WH | R DUH \RXEEHS DQG FBOOHS VR D \KICH
EHRUH WH KRP HRZ QHY DLH HYHD [ DNH 7 KH STV
DH Z DMHS DG WH P RUQIQI QHZ \SCSHU KDV EHHD
EURXJ KWQUGH DQG SORHS RQ WH FRITHHVEE®! %8 \WH
WP H WH KRP HRZ QHY Z DNH XS DG \WGRZ Q IRU
WHU PROQI FXS R KDL  QA\RXWQ WHU
FRUSRWDM P HHAMQIV WH AW/ ERRP LQJ * ' 3 DG
WHU SOQV IRU WH @  6KDP LD KD/ DDHG
ICAQBMG WH EDAN HQ&E R WHU @/HV 6KH LV WH
UDRQ ZK WH FI DIRG R EH SIRGAWH
+RZHH) WH UPDQV D WKORZ 1Q WH YHY
HARQRP\  \KH \XSSRUV DV \KH \@SV RAVAMR \WH QH W
DSOUR HOW

BKOLP LONMWRY LVORARWADMQI B \RDALY RQHEXWY
WDNHIRQHIP RQJ P LARQVR [P LOUMRUHVIQ \HYHID
R ,QADVWAU DOQGWA AMEV 7KW LVWH TXHW
EDANERCH R WH FRXQMI V XUEDD QOUDAYH : KL®
HRQRP MV DMIEXM JURZW R LQI UDXKPMUH
SUIRMPVDQG, 7 KXEV \WHH UP DQVIQ XQUHRIQVHG
\KEMG DAZ RN \WH@®Z FRWLQRUP DOGERXU\WDN
XQV WH KRP H HRQRP\ WLV HDX \R GRN DD
\GUIBKHHAR ,QADV* ' 3 DG \WHHRQD IDRRUHYDQG
7 KXEV WLV P XFK KDLGHJ R \HH WH P L@RQV R
EUDNIDW SUHSDIHG DQG |GRY \AXEEHS WDAP DeH
WRH\SUHDGKHAN SRXE®

, QADVXUED JWIRZ W LVDZ D VP HDXUHG LOQ WP VRI

WH RABXWR LW SUR HXRQDODQG LOGXWMODMRRY/
EXW WLV SIRGAIMMW 1V HXFHOADD RU WDKHJ
IXQEP HOBD \KSSRUMG B\ WH TXIHAEDRNERQHER!
GRP HXE @ERXU 7 KWVIQ RP DORXUFHR QERXUKH3V
IUHHXS WHKXP DQ FESMIOHTXLUHG | RUXUEDR J URZ W
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UB&. Y2 1(2),1' ,$685%p1 *52:

7+

DOG LV RWD WHHIHS \R D/ WH IRP DOVRRUR WH
HRQRP\ ,\WHLYHVDVD RXADDHRQRP LF \KEMG. B\
[(EREQ WH WHFRQXPIQ] QH3V R KRPH
OGP LQMADARY ' RP HYAE @ERXU LV QRAD SHISKH.ID
\HYFH JIYHD WH G TP IEV R \WH P L@RQ
SHIRQ GRP HXF Z RINRUH / LBH DQG URHOW
DD RQ WH YOODARQ R XQSOG DRRMWAY Z KLFK DH
SURMPMG \R EH Z RUM XS \R R ,Q@DV*' 3
BIKRR HN DD QMG LWLV WH P DWU
IQUDXKPNH WDV NHBV WH XUEDD HRQRP\
SURIME®! H I LFHIWDQG SURGKPRYH

SUKIWAXH Rl 7IPH +RZ GRP HWE @ERXU
DARZ VSURGXPWYLW

7 R EHMU XQGHWEOG XUEDD JURZ W RQH P XWM LU
JUDS WHILOW QDXUHR WP H : LW MW KRXWD
@  HHY KRXUWDAD SUR HXRQOIO\GHIGY Z RINQJ

1Q WH RILFH LV DQ KRXU WDAKD/ EHH) XQBRANHG B\

\RP HRQH HOH) @ERXUDAKRP H :  KDAMWLY EDIFDD
P HOQVLVWWDASURGXPY LW LV QRWFAIFDMG LQ D YCFXXP

' RP HWAE Z RIN Z KLFK LVRIWD G\P \HG D/LOYIME®

IV D YMID FRP SRHOWR D FRXQM V HRQRP IE
CPAMW 7 KHHY D Wl JHIQ) UDDN RQ DYHIDIH

KRXFKR®@Y UHTXUH DSSUR P DMY HIKWKRXWY R

QERXUSHUA MWMR IXQRARQ 5P HK DQG 1 QUQ

7 KLY HIKWKRXU UHTXLUHP HOAMGRAQWMP SO YDQMK
MW EHDXH D AW EHRP H/ P RGHOD RU QJMID
QMG IMEUQIVZ I T P H3RYHW DvZ KDAWH
\RAR®J MV FDDLW, Q WH XUEDQ \HMQ) \WH G-P DQG
IRU LOMMYH KLIK RXVBXWZ RIN GDYH/ YHY QMBI
\&CFH IRU SK\ MFODOPOQMDOAH R @H 1 D ,7
FRQXGEQWRU D EDON P DQJHU KOG \R SHIRQDD
SHIRP DOWDAZ RIN Z RN HIKWKRXY FROLAQ]
R FODQQ) FRRNLQ) DG FOHANQ) LQFOQQ) WHU
DOHG  WUHOXRXV RIIFH MEV WHU SURHXRQDD
SURGXPMW Z RX@ QNHD GRS B\ KOD 5P HK

10uQ



7 KXV GRP HXE Z RUN LQ WH XUEDD \FRRU IXQPARQY
P RIH RUGW DVD WP H WDQVHJP HRKDQWP @ KHQ D

GRP HAF Z RUNHUHQMY/D KRP H LQ DR XUEDD \HMQJ
WH  DH QRAMMAUHSROUE®! |RUVAXEELQ) \WH |GRU
FOOQ WH DH DOR DBFDAQ) WHU WP H \R WHU
FPSRH DBZIQ) WH HPSRH W UPDQ
SURGXPWYH LQ WH \R FDIBES IRP DOHRQRP\ 7 KWLV
SOWFXOD HIGHOV IQ WH IDFW WDV HYHD IRU
HP SB HG LOAYLGXDY WH (GXOOEXUEHX R KRXKRT

FKRUAVUP QYD FROWEQWSLHXKWH © RPHDLQ,QaD

\GHIG R DHIDJHR ~ KRXWSHJ@ RQ GRP HME
KRV Z KK 1V P RUH WOQ CRXEG! WH WP H P HD
\GHJG BIKRR HADD

| Z H RN EDFN DAMH XUEDQ EDFANERQH Z H FOQ \FH
WDN WY WP H WOQMHU IV Z KDV SUWHOWV  WH
SUR HXIRQDOFDWIURP FREDBMQI XQGHIWH SUHAXKUHY
DQG WAHX R WHU RZ Q Z RIN UHTXWUHP HOW 7 KHH
ZROHY XSSO WH KRXWY WDV SRZHJ ,QaDV
FRUSRIDM HJLQHVE. VENQJ RQ WH XQS0IG GRP HWAF
Z RN WDWVIDDY RANICH R WH WSLFDD SURGKPIRQ
ERXQAUH/ 6LQIK  3DAEON 7 KH XUEDD
P LLIF®! Z RX@QWKDYH WP H VR XQRT Z LWRXWMWLY
\KEVBI\KLWQ KRXWY/

' RPHWAF : RWN DV DQ ( FRQRP LF ) RXQGDARQ
7 KH+ LGGHQ 6XEMG

KLG! XUEDQ JURZ W LV RWD P HDXUHS B\ IRWP DD
POAHN WIQLAARYY WY JURZW IV KHDIO
XQEHSIQUHG B\ WH LQRWP DOVFRRU Z KIFK WDHD
D5SHLYRQ EDDIRH \KHHVRUNSUHIBKHN 7 KRHVBRV
DUH QRAFRQUCHHG HARQRP LF CRAYLMEY EHFDXOH WH

RAFXU RXAAIGH WH P DINHADQG LOYROH QR P RQHAY
WOQTPARQY MVQL T LEXGNR LP SAMDP RQHAY YDOH

RWHP 5 DMRH 7 KWV LV EHWAXQEHRRG B\
WH FROA-BR 5 HSORHP HOAR RV WH P DINHASUFH
WHHRQRP \ Z LGKDHWR SD UL HYHY KRXUKRG VBN
1V RAARXUAHG VR D WILG SOW RUWR D FRP P HADD
EXMQHY 5IPHK 1 0QUQ ' RP HWE @ERXU
1Q WLV \HQWH LV CPAQ) D/ D P DXLYH 1 LQDOA.DOHQILGH
SUIRVIAQ) AVARXQVZ R P LARQMR WHCQDARQ

$FFREQ WD DOOOMY B\ UAHDUAKHY DAWH

SHHYHYOONR ,QAD 5% WHYDDHR WLVRWD

XQFRP SHODMS Z RIN LV HWAP DMG \R EH EHE HD
DG R ,QADV* ' 3 6IKRRHADD

7+( &2175%$5,$1 _,668 (

7 KLV SOV WH SIPMUH WDADP RWWRCH WILG R WH

AR HRQRPIF YOOH LV FROMEXWMS B\ WH
GRP HWAF \SKHH DQG \ HVIWUP DQV RANCH WH
SURGXPARQ ERXQA R CDARQDOIFFRXQN  6LQIK
3DMICON . KH) WH GRP HXE Z ROHY
SHIRP WLVIQYIMEGI@ERXU WH  JUDD FROMUEX\M
W GZHIQ) WH FRWR OMQJ IRU WH XUEDD
Z RINRUH

KHQ RQH HIPIQW P DWW EHOKP DN IRU
KRAHKRTG \HYEH/ WH P DJQWGEH R WL \KEMG,
EHRP W/ IMGOWS$VSHUWH O lQP XP : DIH $FW
WEDEDLGY WH LQAYIGXDD VBAY KDYH D \XEWEQWID
P RON® |LCOQADDOYDOH Z W FBDQQ) DOG Z DKLQ]
EHQI Z R CERAB V FOUQ) | RURKLEUHD DG
WH HZHO LV ZRUWM 5V DG FRRNQ)  DQG
QIYIQ) ERW R ZKIFK DH FRMGHHS \R EH
\GHADDHG MEV DHZ RUM EHE HD5V OG5V

7KAH HSHOH/ Z1O® WHHD EXWEHD WH
P LG3B FOW LQ D AW WDNG-P DGV KLIK RXVEXW
AKXV + RZ iHJ XUEDQ KRXAKR®V P DCDIH WL
GRXE®! EXUEHD RQD EHDXH WH FRIWR GRP HIAE
P DQMOQAHLVN-BVWDWIADD &7 . 7 LONXP DU%

7 K FUDM/ DQ LQRP DD @ERXU WIS Z KHH WH
KRXAKRT HRQRP \ [E\RIEV\WH\KRANVR WH IRUP D
PONHV 7KLY WHIDQRAH 1V SOMEXQWD  \LJQULFDQW
[P RQ XUEDQ Z RP H) CDM\KRZ VWDV~ SHJ

IHP DBV DIHG 1Q XUEDQ DY DH HYDIHG 1Q
GRP HIAE ANV Z LW \WWH YDIAP DNRUW AMQ) WDACR
RWHUP HP EHULYDYD@EGI R FOLY RAMKHH HXHQWD
BAV 1662 AP : KGIRH P LARQ SHRSO!
\KWELQ WLV VHARU WHU Z RIN LV NHSWLQRUP DOWR
D/RG WH FRW R \RADD \HFXUW / LOH

( WHMDD  WH XUEDD \HARU 1V SURIMEE®! SUH\HD
EHFDAOH IMGRHVQRASD WH | X@P DINHASUFH |RUWH
@ERXUWDAP DQEQV IW KXP DO FDSMIDHYHY  \[Q) B
@



. DKLQ) FRWH/

: DKIQI YHXHY

6Z HBIQ) FOOQQI KRAH  SUP MY Z LSIQ) IBRU
3XUKDHR YHJHEEBV J URFHIH/ XY

+ HSIQ) IRUFRR\Q)

( QI HWWRQZ RIWVBO1 R »

&DIQ) R FKIGUHD \AKRROGRS ~ SIAN

&DUIQJ HOHO VAN GUIHHM® [EGG

&RPEIQHGZRIN «

&RRNQI R IRRG

2 WHUKRAHKRG Z RIW

' RP HIF Z RINZ KU\ LQJ LQWHKRX\H z z
9 HIFBIGUYH)

* DEHOHU

+ RP HQXUH GO WP He TXDOLHGWIQHS

+ RP HQXUH B LQJ LQWHKRX\H z z

6HRXUW : DRKP DR * DEH)Z RINHJ z z

7EG : DH/R YDURXVGRP B \HYIFHVEDHGRQWHO QP XP : DDH$FW

7 KV FUDMY DD LQRUP DO @ERXU WIS Z KHH WH CERXUWDAP DOMOQV IW KXP BQ FCSMIDHYHY MQI®f
KRAHKRT HRQRP \  [E\RIEVWH\KRANWVR WHIRWP D0 @2

POANW 7K UHIDQAH 1V SDUWEXOWD  \LJQULFDQW

P RQ) XUFDR Z RP HQ CDM\KRZ VWDV SHJ $ EDANERQHZ IWRXWD 6D HN 1 HV

IHP DBV DHG LQ XUEDD DD/ DH HYDIHG 1Q 7 KHILBALRQ RUDKHIWHSDDER DY, Z RXG ON\H
GRP HXE GV Z LW WH YDIAP DRUW AWQ) WDAQR VR FOD W LV WDV GRP R QERXU LV WAKRXUDD
RWHUP HP EHULVDYDOEG VR FOY - RAMKHH HXHQWD0 GHLIQHG R UP DQ LQYIMEG! - KIGI WH [ERYH
VBAV 1662 GDB : KBl RYHU P LGIRQ SHRSGI SDUJUBKY HMEEDK \WDNVWLY QERXU SIRVIGHY \WH
KWROQ WY \HARU WHU Z RIN LV NFBWIQIRWP DOWR WP H DG FDBMIODCHHXDY  [RUWH AW WR IXQRARQ LW
DRG WH FRW R \RADD \FFXUW / LBH RSHDMV 1Q D YERXXP (' YHQ WRXIK WH \HRRU LV
( WHQADD  WH XUEDQ \HRRU LV SIRIMEEG! SUHMHD  QUIH Z RINHY/DH RIWR SXAKHS LOR WH XQRU DG
EHFDAOHIWGRHVQRWED WHIX@P DINHABUFHIRUWH — SDIAR IWZ KHHWHKRP HIVUDHD \HHQ D/D

7+(&2175$5,$1 _ 668 ( ©



Z RINSOFH  / LBH % NHBQ) WLV QERXU
LQRUP 0D WH XUEDQ HARQRP\ KDV FUDMG D | ®f LEG
SRROR Z ROHY WDNIE\REV 0D P DINHA\KRANY
Z IWRXWHTXLUQ) D\OHA QHATRUNKUYLYED 7 HZ DMLD

1 LGKL 7 KH AW NHBV WL TXHW Z KK
P HIQVIWADUHHYH/D R FROAIEXWRQ \R
*' 3 GIKRR HADD Z INRXVKDAQ] R SD IRU
WH \RADOWRXUW RU®D DOWI KW \WHH Z RINHY KDYH

WIKWK® HLOHS

7KHWRY R \RZDH KXEV IV RQ® RH DSHPWR
,QADV \H R SURP LOHAH 1Q WH Z RUG HRGRP\

DORWHU LV WH XQUHD Z RIN WDAP DNHY WHH KXEV
SRWE®! $VZ H UHMO \R WH P DJH R 6KOP LD 1O
KU  $0 WRXWH Z HP XWAUHDDH KHUHILAHA

LVZ KDV XQBANV \WWH AW/ SIRGXPRYIW 7 KH QDB LY
FOOU Z KHMHJMAWHHI KWKRXWR GO KRAHKRS
@ERXU IGHWIHG B\ 5P HK DQG 1 0 UQ RU
WH P DXIYH [LODQADD\WKEMG. P HDKUHG B\ BIKRR HWV
5) XUEDD ,QAD LV EXLOVRQ D IRXQADARQ R
GRP HIAE Z RIN

5 H HHOFHV

« SDMRHO
SHUSRHY 0 DUK
6HYLFH ,( 6
KWBV ZZZ IHIRY1Q SAVY DEKDY 5 DNRH
PDHKK  SA

( FRFP LFLQUIKWDQG SRIR
, QA ( ARQRP LF

. . IZLQNXP DU% " HAHPEHJ ;K O\KH
REDENEOR HP SR P HQGXEIGZ RN LY
JWDAUIRUXUDQZ RP HD , QALDBSHIG
KWBY ZZZ IQADSHIGARP JHICHIKHNZ K\
WH GRXE®I EXLED R HP SR P HOMIOG
_XQB0G Z RN LV JUDMJ IRU XUEDD Z RP HD

e * RYHOP HOAR . HDD . HDDHRFP\
7 WOB/DQG SHYSHRNHY 5 HHHORHG DY
. HDD{ FRQRP\$WIFBI  SA@

e *RHPHIR . HDD QG 0 lQPXP ZDIW/IRU
GRP HWFZ ROHY / CERXU& RP P \WRQHDM

. HDD
KW8BV GNHIODJIRY Q1P DIHVSA P IV DJHVKR
X\HSA

7+( &2175%$5,$1 _,668 (

0 D DQ@P ECP / LOH ' \ QP LFVR
GRP HYAF Z RUWIQ, QAD $ Q DDOWHIOYH. RQ
Z RP HQVARQAIEXMRQ 5 HHDK* DM
KWBV Z Z Z UAHIKI DMCHASXEQFDARD
B <1$0 .&6B2)B 20 (67.&B 25. 6
B1B1' $BP1BP1$/<7.&%/BO.(: B21B
20(16B821759%87.21

0 XNKHMH 6HBWP EHU 8 QS0G
KRXAKRS Z RIN 1Q ,QAD , QUIKWIURP WP HX\H
@B ( FRQRP IF DG 3RDAAD: HND

5 HHHORHS D/
+ RAKROR( 3: B6HS

8 Q80G
SA@

1 DARQID 6IPSB 6XUH 2 IILFH
30MASDARY R ZRP HD 1Q \GHAILHG CRAMMWAY
DRQ) Z W GRP HXMF GOV 166 5HSRWI R
0 QWM R 6VBAMEY O0G 3WRIUPPH
P SOP HOMMRQ  * RYHOQPHW R ,QAD
KWBV ZZ 7 P RELIRY IO W CHDXOVLBY SXED
FDARCBUSRWQXBUBRMB B RPW SG

3X\KSHOAD 61QIK ) DOXQL 3DMION
7 KH WRBIR KRAHKRT AYIMRQ R @ERXULQ WH

ZRPHQV WPHXWH (YIGHFH IWRP  ,QaD
+ XP DMV DOG 6RADD  GAHYAHV
&RP P XQFDARQY .
KWV CRRUJ Vv

6DVDQDE 6IKRR 9 DDDARQ R XQSOG

KRAKKRG CRYWH/ 1Q ,QAD 5 HHIFK* DM
KWBV 7 Z 7 UAFDAKI DMCHASXEQFDARQ

B8 QS0GB+ RXMKROBH PAMW
HBB QAD




7+( 6,/ (L7 9%8&. %21 (2) 7+ (

&5($725 (&2120 <
+((5% %

, QARGXPARQ
/INH RQ D) RMHU GRP DQ \RADDP HAD KDV D3R
H WQGHS IWLQ OHIFH RQ WH HRQRP\ %8 FUDAY
HOAHD Q7 SIRHXRQY FRP P RAI Q) DAMMRQ
DG QUYL UBIG \KUW 1Q FRQXP HJ SIHHHAH
\RADDOP HAD KD/ WBQIRWP HS WH HRQRP\  $ VWWH
FRIHR WHH FKOQH/ @V WH LIRBIR FUDRY Z KR
X\VH QI MIDWRKQRBI\ R P DNH DQG SXEQK XQTXH
FUDAYH FROMOWZ KHMHULQ WHIRP R YIGR LB
DWP XUF GALJQ W WJIIP H/ RUDD RWHJP HID
WDNDXAHAHY FOQ DFFHW DG LHWERG R ) GUCD
3RSX@U QOUDAYHY DIRXQG FUDRY IRFEXV RQ
YLLDO\KAAHW DG KXJH P RQHERY JOQV 7KWV LV 1Q
IFWIDJILRP WHWXW ,Q UDDV P RWAFUDRWYZ KR
HQ D Q) GR QRWKDYH Z lGHSUHIG IDP H 7 KLY
DUAF®! H SGUHVWH URBIR WLV ABRMQRMR 1P RX\E
WHUR WHFUDRUHFRQRP \

6285&( &UDRUL IFKKH/ &UBDRU( DQQIV %4-HP DN
5 HRW

' HIQLQJ WH 0 LGGB! 6HIP HOWRI WH & UDRU
( FRORP\

7 KH FUDRUP LG3B! FOWHHY R WRWH FUDRY/Z KR
HOQ UHIXQU P RCHDM LOFRP HY 7 KHH FUDRY (R
QRWKDYHDKXJ HLQFRP HRUD@LI HIDQEDH

7+( &2175%$5,$1 _,668 (

7KH RWDQ HLD MWAHORXIK VR P INHD@NQI 6XFK
FUDRWY/ILOG LOFRP HWEELDW LQ\HYHDY D V
(QFPH' LYHMILDARD
0 LGEB! FOWFUHDRY/RWD GR QRAHILD HORXIK |URP
WH QJMIDSDARP DBQH (YHO U WH R UHDLQJ
RQ WDMGQFRP H DBRCH LV UM DV WY \K\AHBWE®! \R
DORUMP FKDQIHY 7 KLY FUDMY/ D QHHG VR @YH
IOFRP H 0 LG3BI WHJ FUDRY R\WD G-BHOG RQ DBV
DQG \BRQRVKLSVR HOLD DWREGI LQFRP H 0 DD\ DOR
OXQRK \KEFUSWRQ EDHE FROMINRUGL] MIDSLRGXRAN
W AYHM\ LOFRPH \RXUAHV 6RPH FUDRY WELW
EXMQHXHY DG GYHIDIH WH SRSXOUW DQG WKWV
WH  YHEXO\RQIOHWR SURP RMWHUBXQHXEY
1 LAKHO DN
,Q WH QJLMED PHAD HSHW. HMQ . HD
DGYDQAHG KLVI TP RXV¥ 7 OXH) DY WHLY Z KIFK
SURSR\HG WDADDD FUFDRU RURMHJ RQICH HOM S\
QHOV R (R \R EHRP H HFRQRP LFDD  YICE®! 1O WH
,QMOAADIHLVZ 1Q RYHU HYDHG DYV ) BRUD
0 LGB FOW FUDRY RWD IRFXV RQ GHB
HJI DJHP HOWZ W D GHALFDMG DXAHIAH WDMHU WOQ
PDVPOMNAN O5SHID 7KH RWD EX@G WRQY
UHDMRQKISV Z W WH DXA@HAH DQG P DNH WHU
SHYRQDDW D EWDQG  HQWUQJ  UHSHDWHQI DI HP HOW
7 KV D3R KH3VWHP P M DM WH UMW R DORUMP
FKDQIHY DP DNRURKDEB) HP LGEB! WHIFUHDRY/I DFH

7$9% (  &WDRUY( DOQ 3RZHU 6KOHR , QOHFHYDN

9 DURXV, GRP H/ HHY



UMQIVO LGBFW

0 LGEBI FOW FUDRY WHDNVFRQMWFUDARQ @\H D
EXMQHY 6XFK WMV DLH CPAYHD VENHD R RSWP \H
WHU FROMIW 2 XWRXUAQ) HAWQ) LV D FRP P RQ
RSWP \DARQ VEBFME 0 DQ\ FUDRY RXARXUAH WHU
HAWQ) D/ IWKDY D KXJH LP SCFWRQ WH TXDDV R

FROMIMKDHG RQ WH LOMOHN 6000 HOQG

4 XDDN HIXISP HQMY DAR D AXADDLQEXW & RQMAWV

FUDRY RWD LOQHW KHYO 1Q KUK TXDDV
HIXLSP HOW\KFK DV FOP HIDV/ DQG P LFURSKRQHY 7 KH
XVHR \KFK HTXLSP HQAFDD LOWEQW ERRWAYLEZ HIKLS
GXH R LW HKDQRHS TXDDNV & RWWVPXMQ) 1V D KXIH
SOWR WH RSWP NDARQ SURFHW XQGHMENHD E\
P LGB FOW FUDRY 8 QINH RS WU FUDRY
P LGEBI FOW FUDRY R\WD KDYH GW\R \EHJG 7 KL
P DNHVARWVAXWMQ) 0D LP SRUEDASDWR WHUFDUHHU
$SOWILRP WHH WBV P LGB WHU FUDRY RWD
IRTZ  SHYRQDOKDELW ONH VADMI LF GRZ QWP H 7 KLY
LV QHRHXOY VR SUHYHOWFU-DAYH | DAS XH DQG SURGXAH
TXDDN FROMN

4 XDDW R (P SR P HQW

QWP VR WHTXDDV R HP SB P HOW\WH FUDRU
P LGEB! FOW | DRV \HYHDORKDIBI HY ) LQDQADOUAN LV
ROH R WH P RIWSWRP IQHOWSIREBP V' $  \KGEHD
FKOQIH 1Q DORUMWP RU D \KUW LQ FRQXP HJ
SUH HHQAHY FDQ GHWEELDH WH QYHIKRRGVR P LG3B

WU FUDRY LW QP WG \DAQIV 0QG Z HN \RADD
\ERXUW  HYHD P LORU\KUW LQ WH FUDRU HARQRP \

WHQGV FDQ AMXSWHILO.QIVIRUP LGEBI FOWFUHDRY
+ LIK EXUQRX\WDAM/ DQG P HQBOKHION KD HVDH
DORWHUKXIHSUIREGP 0 LGABI FOWFROMMFU-DRY
DH YXQHIE®! \R DORUWP FKOQIH/ OQG DM
GBHGHIWVRQ WHU QIFKH DXAHRH 7 KLY UHTXWUHY
WHP R NHB FUDMY) HYIDJLQ) FROMOWDQG DECBW
TXIEN® VR DORUIP LIE FKDQIHY 7 KLY LQRUHDIHY \WH
FKOQPH R EXUQRXWO P LG3BI FOW FUDRY / OAN R
\RADDVHRXUW DOR SRHY D WUDMR WH HRQRP LE
WEELDN R \XFK FUDRY & ROMMFUDRY Z RN 1Q
WH LQRUP DO @ERXU IRFAH DQG @FN WH IRWP DD
WAKRMUAY VR \HRXUH EHOH W \KFK D/ SOG ®DYH D/
WH DUH FOXILHG D/\AHD HP SB HG LQ WH HRQRP \

/ DJHJ FUDRY ZKR HLD OQUH LQFRPH/ KDMH
\KI I LEHQM XQGV VR FRYHU\KRK UMW 7 KLY 1 CRAMH
FDH IRUP LGGBI WHUFUDRY Z KR GR QRAHDLD OUH
SWRIW 0 DD P LGEB W FUDRY P D DOR EH MW

WEAQ) DQG UHTXLUH@LI HIXQGVIRUHTXLSP HOW

7KW SXW WHP DVIQRUDHG UM R DORUWP LF
FKDQJ H/DQG GWR HI DI HP HQW

6285&( &KDBQH/1QWHE BDRJ( AREFP\
& RQFOXMRQ
$QHWPDMG P LARQ$ P HIFDQVHQHS LFRP H
B\ SRWQ) WHUFUIDARQVRQ , QX UP : RUEBUHNY
< RX7 XEH 7 XP EQDQG ILYHRMHUSOWRP V' 6KTSILR

$QHD ' HBHAQ) RO WH \FRRUD
CHIQUWRYY X\HG VR GHIQHDM jFUDAYH  LQGXAXIHG
WHU FROMEXWRQ \R * ' 3 WGV R WDQIH EHA HD

DG 60MJ : UXHN 7 KH FROMQW
FUDRUHRGRP \ VR GQIHJDD HP HILQ) WHG BEXW
DQ HARQRP LF UDDW 7 KH FUDRUP LGEB! FOW/LY YMID
WR WH JURZW R WY FUDRU HRQRP\  EXWWHU
HIRW RWD JR XQQRAAHG 7 KH DH WH GUYHY R
QYHMILFDARY WH P DO \RXUFHR HYIDJLQ) FROMOW
DG WH SIRSRQHOV R RSWP DDARQ EXWWH  DH
[PRQY WH P RIWYXQHIE®! JURXSV 1Q WH QJMID
HRQRP\ ' HBMEHQ) \WHECRNERQHR WH FUDRU
HRQRP\ WH | 0FH \WYHIORKDIQI B/ \KFK D/Z HN
\RADOHRXUW DQG XQWEEBILQARP H
) IRP DSRIA WEQGSROQNVERM WH* RYH.OP HOADQG
\RADOP HAD SOARWP V P XWWENH \BLI HMG P HDXKURY
R SIRMAWWH QWHIKRRGY R WL FXADD FUDRU
P LGEB FOW ( QXUQ) \RADOWRXUW VD NH 1L
WAMS * LYHD IW@LI H 1] H DQG YLWVEDUR®! LQ WH FU-DRU
HARQRP\  WH P LGEB! WHS/ SUREGP VP XWAVEH D NH
SOWR JRYH.OP HWSRIA 1QWHJIL) HRQRP\ 7 KH
* RYH.OP HOW/ LOFOMRQ R FRQMWFUHDRLY XQaHJ
WHZ KW FRIURUSUR HIRQDOZ RINRUAHR WH JL
HARQRP \  XQGHJWH 6RADOSHRXUW & RGHR VD
FRP P HOEEGI WMS 1Q WLV AQUHMRQ 7KH @¥
LOARGXAHG LQ P HIQR IRFHLQ 8 QU
W WH JRYHOQP HQNV OPV R SIRVIGH XQYHMD
FRHDJH 6RADD PHAD SOMRPV PXWV SO D
FRP SBP HQMY RGB! DG EXIG D VARQY Y& UDRU
) X3

©
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SOARP VWDMHYH/ D/DWMIGB \RXUAH R LOARP H, W

IXQG P XWEH P DQRQHS B\ DO \RADD P HAD

\KRX@ HQUKUH CFRHW/ VR \RALDOHRXUW EHQH W \KFK
DVKHDOM LQWUDRH DSHMRQ DG SOHWOBDH

5 HHHOFHV
$AW DG WGV _  HEKUP QG
KWBV HKUP JRY LQ PMIQG XGV
&XQN $ & UDRYE LOFRP H \WYDARQ LQ

WHQIMIDIH 9RO ,32

' DWW XOVXQEHUE& RGHRQ 6RADOSHAXUW

QG 356 / HI MDAYH 5 FEDURK
KWBV_ SWQADRU LGN ADWXGY XQCaHJ
FRCH RQ \RADD\LEXUW

XMW 3 E o6HWP EH) & UDRU

(FRORP\  6\BMWARY DQG )[RV 0 DNHAFY]
KWBV P DINHAEL] FUDRUHRQRP\  \WRMXXAFY

(CGH $ LWV 6 (P EUAQ)
HOWHBUHOHKUIKLS 1Q WH FUDRU HRQRP\ 7 KH
UWH R FUDNHSUHHXY , QMODARQDD-RXUIOR
5 REDAK LQO DNHAQ)

) BRUD 5 7KH UMMH R WH RJHDRU
HRQRP\ 7 KH& UDAYH& @W* URXS

0RRH & ) DD & UDRU 3HIRQDY 1Q WH

1 IFKH & UDRU , QAN ) TP H DQG ) DQGRP
) XQAARQQJ 2 QG2 11AH

50BRRD , 7RV, ¥&5($725
(&2120<! 7+(25< $1' ,76 86
( FRQRP LFV ) LQBOAH BQG 0 DRI HP HQWNS HHZ

BFKUP 5
HRQRP \

7KH WBM R WH FUDRU
-RXUQDOR %4.00G 6\WDAMI\

6KDBULR 5 $HD 6 7 INQJ URRWWH
JIRZW R $PHIDV Q¥ RIDAH HRORP\
S5 HHUHDM

6/$7(5 - 588&. 3 . H$W
$@ &ROMOW &UDRY 1RZ 0 HDXUQ
&UDIMW DG ,QQRYDARQ 1Q WH ' LJMID
(FRORP\ 7 KH * GEDD, QQRYDARQ , QH

6MUHMG & " HAPEHJ 6KRXG\ RX

RXARXURH RUKLLH | RU FROMIAFUDARY' & ROMQW
6AHFH  S5HY KWBV UHLZ. FROMOW
\AHFHFRP \KRX@ \ RX RXWRXUAH RUKLLH IRU

FROMIMWFUHDARQ

BWDAY , <D - ODO]XDR 0

Y5 IFK * HAS LFKHY" $ QDDMQ) & RQMINE UHDRU
( DOQIV $ FRW / DJH 6RADD0 HAD 3MWRP V
$QOOMQ) & ROMOW &UDRU ( DLQIV $ARW
/ DJHBRAD HAD3MARP V

© HOHU* H\HJ Y& UDRU ( DQQIV %HFKP DN
5 HBRUWV | QOHFHU 0 DNHAQY +XE
$ XIXWV 7 KIVSXWWHP  DAIQRUHDHG UNN
R DO RUWP LE FKDQJHVDOG BRWR HJ DI HP HOW

=KRX 1 /L< : DY & $ - KHD
6\VILY $ WH 6LOLAHG 7KH50MH R WH / RQ) 700
DG WH &UPEQY O IC3D 1Q &UDRU
( FRYX WP V/
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) RU GHDEV \HYFH SURHY KDYH RXVEDRHG WRH R
JRRGV D WHG WD JUIEEHG HRQRP MV DAMOARQ
ZROZ ICH ,Q WH 8 QWG 6\ WL QYHJIHOAH
EHTP H SDIWEXOWD SURQRXQAHG ILRP \WH OWM \Y;
R¥Z DG DV \HMA [QOARQ UP DQHG SHINMD
KUKHJ WDD JRRG/ IQMARQ Z1GRQQ) WH JCS
EHE HQWHWW R 3HIFK DQG5 LK ,QADIRV
P LOUFRQAHOQVWRAD DV FRW | RUBXHWDY \XFK D/
KHDOMFOUH HXFDARQ DG WDQSRUBARQ FROAXH R
UWH <HN DV 0 XQ&B KLIKQ KW WHHV D
FUKADD VZ MV XQINH WH 86 ,QADV IQMARQ LV
QJHD GIYHD B YRDWMBDI FRP P RGWHW CQRW MW
\HYFHY

1 JRROV CRPLDM ,QADN LQOIRQ G QP LRV
WRAMFDDD ZK R KRAKRDV IQFUDIQI® [HD
EXUEHHG B UMQI \HLYLFHFRW 7 KHDQZ HUQHVQRW
[Q KHIBIH [Q@ARQ QXP EHY DRH BEXWIQ WH
FKDQILQ) VAKPMUH R FROXP SWRQ 0QG WH \KEV®
ZDV 1Q ZKEK \HYIFH SUFH LQRUDH/ DH
H SHIHAG ,Q@ARQ [P RY ,QADD KRXMKRDV LV
JHHDD XQGEHWRRG D/D YIME®! U\ LQ WH SUFHVR
FRP P RAWHY \KFK Dv/YH) HEEGVEHRP Q) FRWEHURU
SHAROSURH/\XULQ) ,Q HRQRP LIF WHRY  KRZ HYHU

LQI OARQ LVGHLOHS DVl WKH UNVH LQ WH J HOHIDOSUFH
®YHO R JRRGV DQG \HYIFHV DRQJ ZIW D

FROHTXHOW ID®D LQ WH SXURKDMQJ SRZ HJ R
P ROH m 3DAD

7KH H SOMRQ R WH \HYLFH \FHARU 1Q ,QAD CDMY
EDNWRWHWP R 39 1DDIPKDSIR Z LW KLV
) LOOQAHO LQWMJ ' UO DQP RKDQ 6LQIK ,WZ D/ WHD
WDN WH /3* /[EHDDDARQ 3UYDRDARQ DQG

* GEDDDARQ LHRIPVR WH  VZ HHLOARGKAHG
DOGWHJIURZ W R WH HYLIFH\FRRULVAUHRA® OONHG

RWHHUHRP V 0 XNKHMH DL XHV/\WDAZ KL
WH \HYFH \HARU EHIDQ HSDQAQ) IQ WH  V
HRQRPIF WHRPV \WQUIQ® CFHBIDMG W
JURZW B\ RSHQQJ P DINHV OQG LQRUDIQ) SUYDM
SOAFLSDARQ
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6HYH.DO WMAH/ \KSSRIWWWLY YIHZ & KD

KL K@ KWKRZ CEHDDDARQ | CAOMMS WHH SDIRQ
R IQOOFH FRP P XQFDARQ QG EXMQHW \HYLE
* RUERQ DQG * XS\ GAFUEH ,QADN JURZ W
WIMARY D/ \HYLFH GG XQO\H WH P DOXI CRXUQ)
QUYHD SDMVR P DQ ( D¥\$ IDQ HARQRP LHY -0DQ DG
110m | XUAHJ QRWM WDAUH RUP \V/VAHI WHOHG
GPOG IRU HXFMARQ KHOWAH DOG XU
\HVEH HP EHEAQ) \HYIFH/ GHBO LOR KRAHKRS
FROXP SWRQ SDMQV

6HARUDO, Q MARQ
,Q ,QAD WUH AlIHHOWP HDXWH R [lQOMARQ DH

XHG WH : KROAMOBI 3UFH ,Q&{ : 3, WH
&RQXPHJ 3UFH ,Q&H &3, DG WH * IRW
' RPHINE 3RGFW' HORU * RD 3UFH

| (AMDARQY DAMIH Z KRBADB! BYHODH P HDXUHS B\
WH: KROMDBISUFH, Q3 : 3, ZK®IFKIQIH/IQ
SUFHV R JRRGY DQG \HYLFH DMKH IHEOGYHODH
DXHKHG XMQ)I WH &RQWP HJ 3UFH Q& &3,
* XSW DG 6LEATXL 7KH IRXU SUP D
HBP HOV R WH FRIH &3, EDRHNV L FRWMQI DG
IRREH L KRAIQI UL KHOOM DQG LY ADQWSRW
DQG FRP P XQIFDARQ P DNH XS DB RWAD WILG R WH
&3, EDNHVDQG RYHJ  SHJ AHOWR WH FRH
P HDXU-P HQW/( FRQRP LE 6XUYH

O

6285&( 01QWY R GBI
P SBP HQEANRY , QAD

Q &3, OG : 3, ASDHE D JWRZIQ
QYHIHIFH Z KIFK FRX@ EH DMIEX\MG \R \WUHH P DQ

UDRQV 7 KH I LUX\DDG \HFRQG UDRQVZ HH \WH \KDLS
LQFUDHLQ WHSUFHR P HBIYDOG AXGHRIO7 KH G

SWRIWIPPH

©



UDRQ Z KIFK LV UHBYDOMOQ WLV URHDUK  Z D/ \WH
SUFH R \HYIFHV \XFK D/ P HAFDOFH HEXFDARQ
UFUDIRQ DG [PXWPHONV  WIQBRW DG
FRP P XQUFDARQ DQG SHYIRQOIOFDH OQG HIHFW 1O
&3, ;) &RQXPHJ 3UFH ,Q&H IRU ,QGXWAIDD

3URY/ 1Q WV FDMIRY P D EH \KCSHG B\ \HY1FH
GHVHY FRWV DOCP IQWMMHS 1HY DG LOXAMARCED
SUAQ) SUPANRHY Z KIFK \MJG VR DOWWEZ ® RYHU
WP H

© RUNHY \KRZ HG D\ QULFDQNQ @ARQ RN RYHUHIKW ( GXFDARQ €

SHUPHOWO RKOQW

+ HDOM FDUHe
+ HDOMFDLH LV \WH P RWAMQI @ARQ SURQH \HLYLFH \FRRU
1Q ,QAD & ROXEBARY |HY/ A0 QRYAE \MXNV KRSMID
FKOLI HY DQG LOWKUWDGRH SURP LXP VKDYH UMHD WMDA®
RYHUMP H 7 KHH LQRUHDHY/DH | UHTXH® IAILHG B\
LP SURYHS WRKQR®J\  KLIKHJ TXDDW FOH RUUMQJ
RSHDARQID FRW ZKIFK PNV WHP  [5SHU

CFA-BVEE®! LDAHUWDO LQ GARQDY

6LOFH KHDOMFDLH H SHOWY OWH LUHI XQOU DQG RIWD
XQDYRAEG! KRVKRBAMIG\R CE\RE WHP TXUHD
+LJK RAMR SRANHVH SHOGAWMUH IXUNHU [P SV
WH [P STFW:  KLB! &3, FDSWUHY KHIOMFOLH LQ MARQ
WRADD  KRAHKR®Y H SHIHAH WD/ HSL\RGE
| LQDQADD\WAUHY UDKHJ WDQ D FROAMXRXV SUFH UM
+ RZ HHJ D/ P HQARQHG HOUIHJ P HAFDOFDWH EHQYJ
D0 HXHQADDHYLFHP DNHYVIMKDLG | RUSHRSBIVR LI GRH
WH UMQI FRW GXUQ) LQORRQ YAMAIQRH MY \R
\GRUAF P RWKHION FOH LV FRYHHG B\ LOWUWQRH
7 KH P RXQVGXPMG LV FROMMIWV Z KIFK RWQ
GOB/ IQAYIGAOY \R P LW WDN GFUDH 1Q WHU
SXURKDIQ) SRZ HJ D/WH  JHATHZ HJI CR.OAHYI RUWH
\[P HIP RXQW

6285 &( 0 QW R 3WRIUIPPH

, P SBP HQBMR) , 3D

,Q ,QaD KHIOM LQ@ARQ KDV JUGXDD HDHG ILRP

KLIKHU GYHY 1Q R GZ HJ P RIH \WEE®! GYHY

WHIHIWU ( FRQRP LF 6XUH KD/ HDHG \R
1Q 1 RYHP EHJ HYHD D/ KHDGIQH &3,

UERXQEHG R IRP 2 PAREHW/KIRUF BZ

6 \RAYXNR/
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7 KH HEXFDARQ \HRRU LV HXHQADDIRU JURZ W DQG LV
FROUGHHS DD LQYHWR HWE\ KRXKRDV , WKDVEHHD
JLYHQ DZ HIKVBHR 1Q E\ WHO LQW R
BVBAAEY DQG 3WRIUP PH P SGP HOBMRQ 1Q W
&RQWXP HJ3UFH, Qa1 XP EHYU-BRW7 KLIV\HYFH
VWARU IQOMRQ PODWW®  RSHDMW/  WWRXIK
LOWMMRQDDHG  DQQXDD IHH UHYIMRQY  6FKRRO DG
FROIH IHV FROKIQ) FOXH QIMID GDQQ
SOARP V OQG DOA@Y  FRWV \KFK D/ WBQSRWIRG
XQURWP V LOPUDH DB RWWHYHY \ HOU %-HDX\H WHH
IQFUDHY DH SUHAREE®! DG \RADD QRWP DDHG
WH UHD WL J HISXEQF FRQFH.D

-DQ DG 119 QRM WDV UMQJ SUYDM
SOWAFLSDARQ LQ HEXFDARQ KD/ \L QUL LOPHDHG
KRXAHKRTG H SHOAWMUH 1O WLV \HRRU ) RU P LGGBI
FOX P L0 HXMDARQ LIV D QRQ QAALHARQDY
HSHOH P HQQJ HYHD WP DD LQRUDHY FRP SRXQG
QR \XEWEQAID Q) WP  1L.QDCADD SUHXKUE DD
DUAKHAVSDOFDH R LQYIME®! LQ@ARQ 7 KH P STPAR

HEXFDARQID LOOWRQ 1Q ,QAD KD/ UFHYHG QMBI
UAEDLRK

7 IDQ\SRUBARQ DQG FRP P XQLFDARQ e
7 IDQSRUBARQ QG FRP P XQFDARQ DH \ HADQRMHU
LP SRUBDMHYLIFH QRARQD 1RU KRXVHKRGY EXWIBR
ILRP WH SHYSHAMH R JURZ W DG GHYHERSP HQW
7KH OlQW R 6\BMANY DG 3WIUPPH
,P SBP HQBMRQY 0 2 63, UBRWRQ &3, QXP EHY
JLYHVDZ HIKW HR Q  RWIHRRU

7 KHP DVRUW R \WH SRSXOARQ LOFUDIQI® IHIHVRQ
DPL R BEX\W PHAR \HYIFH/ DG LOMP HIDM
WIQBSRWRU@ R @ FRP P XMWV $Q LQFUDH 1O
IXHD SUFH/ DMIPV P P HADM DMOMRQ  Z KLGB! WH
\REDFRWVR P RELON SXECF WIQWSRWIDM/ [8S
EDHS AE FKOJH/ P OOMOOAH FRIW R DOG
DOA@Y  [HY WDNVKDH UNHD WMIE® RYHU WP H
HASH/ WH A \R @ YIMELON ) DH UMMRQV 1Q
SXEQF WDQSRWAK WPV WSLFDED IMWALHG B\ UNMQJ
RSHDARQDD DQG HHJ\ FRW DH RWQ SHIRAF
WDNH) WOD [UITXHOW 6P IO  \KUH SUAQ]
FROYHQIHORH I HHV DOGSOMRP FRP P IIRQVIQ 8S

©



EDHG WIQSRWANHLYLEH/FRQAEXWR KLI KHUH IHARYH 5 H HHORHY

SUFHVZ WWRXWDSSHIUQ) D/H SCAWDHKINAY

) RUKRXFKRDGY WDAGHBHIG RQ QO FRP P XWQJ 1RU
ZRIN RU HXFMMARQ WIQBRWBMRQ H SHOH/ DH
QUHD QRQ AVFLHARDY  ( YHD \P DD LQRUDHY 1Q
WHH FRW FIQ JUD® DIHFWP RQN® EXGIHN
3HRSG! RWD YLZ WHH H SHOHY D/ XQDYRAE®!
DEYWR HOW WIDKHJ WOQ \WJQV R IQ@MARQ P INQJ
WHP  OW QRAFHE® $CAMRQDD  KRX\KRDV
IQFUDIQI® SD IRU EURDGEDQG MY/ QLMD
WBVYMRQ DG @B D[GGRY HPEHIAQ
FRPPXQMARQ FRW PO IQR PRQONO
H SHOQWWH

7KH, QA ( FRQRP LF 6XUYH R LQAFDM/
WDN Z KB WIQBRYMRQ [QG FRP P XQFDARQ
LQ OARQ WGV \R EH &Z HJRQ DYHIJH MWAMD\KRZ
RAFDIRQODYDUDARQY 7 KHH WP SRUDY  FKDQIHY OH
IQOHFHS B\ SDMFXOUNKE FRP SRQHJW LOFOAQ]
IDHV \HYFH @ONHG R IXHOSURHY DQG | OFWDARQY
1Q WMBFRP FRWV 1 HYHIMHBAY QMQOARDY \WHG/
1Q WH WDQSRWDQG FRP P XQIFDARQ \HARU KDYH
HP HLI HG MQPH-XQH

& RQFOMRQd

7 KLV DUAF®! H DP LOHVWH LP SDPAR! LOIDMRQ RQ
\HIYLFHY Z KLK LVRIWQ KLGGHQ RURYHURRNHG E\
KRXAVKR@®V 7KH IRRXV IV RQ N \HYIRV

SOWEXOWD KHIOM HEXFDARQ WIQSRUBMRQ DOQG
FRP P XQUFDARQ 7 KLYDQDOMYIMKEWEQADMGE\ CDD
ILRP WH &RQWP HJ 3UFH ,Q3{ SUIRVIGHS B\ WH
0 LA R 6VBAEVDQG3WRIUP |, P SBP HMBARQ

JOMMER IQOMRQ KD/ \BILE®! FRQHMXHIHY
+ RXAKRDY UABRQG R UMQJ LQMARY LQ \HYLEHV
PXAK ONHWH R WR UMQ) IQOIRY 1Q JRRGV B\
UBAQ \DMAQIV SRYSRAQ) FROXP SWRQ  RU
IQFUDIQ) WHIDOAH RQ FUHAW + HOWFDH DG
HoXFDARQ LQOWRQ 1Q SDWFX@U FIQ H CFHEDM
LOHTXDDN B\ @P MQJ CFRHWWR BXHQADDVHYERY $W
WH P DRIRHFRQRP [F BYHD LQYIME®! LQOWRQ KH3V
H SO \KEGKHE FRQXP HU \HWP HOWGHSBM WEE®!
KHDEIOH LQ OMRQ : KHD WH SUEH/\WDAP DAMUP RW
R KRAKRDY NHB UMQ) TXIHD WKWWIQ RILADD

1Q @ARQ P HUIFVZ HINHDY

7+( &2175%$5,$1 _,668 (

&K 5 * GEDD DARQ R \HYFH
,QADN RSSRUNQWH DG FROQWDQN 2 [IRG
8 QLYHIIW 3UHY/

( FRQRP IF 6XUH ,QOARQ 7 [P H3OG
$ QFKRUHG & KDBWU
KWBV 777 IQAIEXGIHNRY 1Q HRQRP IPKWH

*RD 0 1 HR' DB RQ IQOMIRY 1O

,QAD $Q$QOUWWR 0 HKRGR®I\ R 0 HDXUQ)

,Q@ARQ ,Q -DJDDK 8 QYHIW -0y DD

8 QYHIW 5HHIUK -RXUJD -85- 9RO ,,,

KBV FGQ N DOCDKXQ YHIW RU_GREVIMIM
MW €

*RERQ - * XSW 3 8 QEHWEAQ)
,QADN \HYFH UHYROMRQ >& RQHHFH SCBH@
, QMLDARQDO0 RQHAY ) XQG 1 DARQDD& RXCHO
R $SSOHG ( FRQRP IF 5 HHIUK &RJHHAH $
70BIR 7ZR * [DQN ,QADV DQG SWH 3HRSOH/
5 HBXEQF R @& KLCDY ( [ SHIHOAH Z W 5 HRWP
1H ' HBL,QaD

* XSWD . LW DQG 6LGATXL ) IKDG 6DIHIN
DMV R PHXUQ IQMSHAMY DG
DEAHXQ) , QA [QMARY : RINQJ 305HJ 1 R

Q@D &RXQAO IRU SHHIK RQ

,QMODARYD ( FRQRP I 5HIMRYY  ,&5,(5
1H ' HBL

D06 17 1 6HMAQ) , QADY
*' 3 JURZW ,Q6 $FKOWD 5 0 RKID (GV
,QADY HRQRP\  3HJRWP DQFH DQG FKDIQI HZ
(WD V1Q KRORXUR 0 ROM 61QIK $KOZ DID
2 [IRUGS QYHIIW 3UAW

OlQW R 6BMAFY DG 3WRIUPPH
,P SBP HOBARQ 0 DK &RQXKP HJ
SUFRH ,Q{ 1 XPEHY RQ %DH IRU

5XUD0 8 UEDQ DQG & RP EIQHG IRUWH 0 RQM R
) HELKOW 1 DARQDCB\VBAWARV? 11LFH



0 RKOQN XY 0 DKWV R
JQOARY 1O ,QAD ,\WKH/ DG SHISHRAWYHY ,Q
$51 ,: & RJHHH 6SHHK
7 KUXYDQOQMCBXUP

0 XNKHMH $ LS\ 7 KH 6HYLEH 6HRRULO
,QdD $' % (FRORPIFV: RINQJ 305HJ 6HUIHY
1R $MID ' HHBESP OV YDON $' %
0 DD KWBV KGOKDQGEBIGHN

0 XQ3B 6 1,3)3 _ +RPHSOH
KWBV QSIS RULQ SXECFDARY LOCH

SDIHE®) 1QE  SIHXQEHWEDAQ) JRRGY
DOG \HYFHY IQOWRQ 1Q IQAD"X\WP B

3DKD 1 ' HHPEHJ |, QOARQ DG WH
, QA (FRRP\ $W OQFH Bs HHIUK 5 HHZ
,QMODARQDD -RXUID R 0 XGMI\ASOCDY B

3HFK S5LKDG: DQG 5K S5REHW: DG
$QRQDEY $O[LV 7 KH + IWRIFDDDQG 5 HHQW
YWKDMRU R * RRO/ DQG 6HYIFH/ ,Q@ARQ
$ YD.OE®! DV 665 1

KWBY \WDFRP [EWAMIFW
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5,6. $1°
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, OMRGXPARQ 7 KH' LJLVBO* REBHQ + DQGHXI

$ VWA EH\HHD Z LGHD  WH P DNHAQ) QDUDAYHR
WHSODARP HRQRP\ LVWDAR CEHDARQ  %H\ RXU
RZQERW \HMRXURZQKRXWY DG ZRW ILRP
DO ZKHH DH WH WP HOWV WDAKDYH | XHBG WH
P HMRUF U\H R FRP SDQHVANH 8 EHJ 8 SZRIN QG
' HIYHRR 7R DQ HYHY GD REVHYHU WLV UHBUHHQWV
WH XGIP DM HYROMRQ R @ERXUZ DGLS X D ILRP
WH WIG W ARDMY W WZDO6/ D IG
K\ SHU HILAHOAP DNHSOFH + RZ HYHJ D/ WH \KLGH
RQ WH \XUDFH Z HW/\WLQ D P RUH SUHFDURXV U-DDW
HPHIH )RUPDD WH IG[IEON R WH JL
HRQRP \ LV QRAD EHHIWEXWDWIQVHUR UM [ URP
WH FRUSRUIDARQ \R WH LQAYIGXDD 8 QGHIWHJIXMHR
DARQRP \  LQAYIGKDY DH QDYLI DAQ) D SDM GHIQHS
B HWP H LOFRP H YRDADW D @AN R WDAMRQD
\DHNV QHV DG WH RSDIXH DAKRUW R DORUMWP LE
P DO HP HQW

7 KHO DIHP DAFVRI 3 UHDUW

,Q D WDAMRQDOHP S P HOWFRQWIPW WH HP S& HJ
DZ DV DXXP H/WH UM R P DNHMOPXDARYY |1 D
UHELOWRUH LVHP SW RQHDWLORRQ WH FDKLHULY WAMD
SOG WHU KRXW® ZDIH + RZ HYHJ 1Q WH SOWRP

P RGHD WLV UMN LV H WLQDDHG 7 KH LOALYLGXDORQD
HOQV Z KHD D VBN LV DPAYH \ HMWKH P XWWUHP DQ
DMOOEG RWD Z IMWRXW FRP SHODARQ IRU WLV
Z DWQJ SHIRG

7 KLV FUDMV D SKHORP HORQ NQRZ Q D/ LQFRP H] L

DI $FREAQ R AP ILRP WH -3 0 RUDD

& KDH , QUAM SOARP Z RINHY H SHIHFH
D PRONWPRON IOFRPH YRDMN R
DSSWR] LP DMD ) RU DQ RQH UDLQ) RQ WLV

LOFRP H |RUUHWRU G-EWHYAQ) D QRS QD
MQI®I P ROM LV QRAD G LEG| DEWWR HQW WY D
ILQDQADDRUMY ) XUNHP RH WH ( FRQRP LE 3RTR
, QUMM QRM/ WDV DWJ DFFRXQAY  IRU
PDQEDRY FRW KK DV \HD HP SB P HOW \if
YHKIFE®! P DOMBAH 06 KHION LOXUWQAH - GUYHY
HIHARYHVENH KRP HSD RIWQ KRYHYDLRXQG
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SHUKRXU W QULFDQA GZ HJWDQ WH JURW ILI XU/
DOYHWHGE. WHSODARP V

$ QRUWP LF
6XSHIY\RU
7KH P RWSWIRRXQG \KUWLQ NE HFXUW LV WH
USORPHOV R KPP +5 GEOWHIV Z W
DORUMAPYV ,Q D WEQADG 1P WIAMRQD W
AHOMU P RGDR HP SR P HQ RIMD FOBG WH :

PRGD RU FRSRDM HP SR PHOW 1UQI DD
HP SER HH UHTXLLHYIMWAFDXVH DQG XKD DSCSHUWIO
Q WH JIJ HRQRP\ GHPNDARQ FIQ KOSSHD
IOWEQ® EDHG RQ D GRS 1Q D WiJ DA RU D
SURSUHMY HIAHPA \FRWH 7 KV FUDMYD FTP DM
R FROXMEQNVGZ  GYHOSHIRUP DOFH DY LHV
,QAYIGDY 110G WHPVYHY 1Q D %A %R D
FRP SB[ W\WPZ XKD D $, RU DD DORUWP LF
PREH2 Z KHHWHLOMODOZ RINQIVOH LQYMEGIRU
LOFRP SUHKHE®! R WH SHRSGI MDIHAW  Z KHH WH
KBVR \KFPHX/AIQ AKOQI HRYH.QLI KWZ LW D\R\E DH
XSAOM : KHD 0D DORUWP GHMP LQHV \ RXU NBE
\EEXUW  WHH LV QR XQIRQ UHSURHBAYH \R FODDQG
QR P DO HJVR DSSHIOWR 7 KH 10 LELON R FKRRH
\ RXU KRXW/ IV RWD QHIDMG B\ \XUH SUAQ] RU
EFROXV Z lQERZ V Z KIFK HIFRRHD IRUIFH LOAYIGOY
RQR WH URDG DASHALLE WP HAR P DNHDOQ) Z DIH
P LLRUQ) WHYHY \KUWWH \RXJ KVWR HSH

0 DQDIHP HOW 7KH , QYLME®

7KH * DP LULFDARQ Rl / CERXU ( QIJLOHHIQI WH
BXON & RW

. KB WH P DINHAQ) R SDARP Z RN HP SKDWHY
DARQRP )\ \WH CRMDOH SHIHOAH LVIRYHQHG B\ D
\RSKIMANFDMG W WMP R EFKDYLRXUID HQILQHHIQ]
SORINPV CGR QRW MWV DXLJQ VBAV WH X\
QXGIH/Z D FROAFBWERURZ HG IURP EHKDYIRXUD
HRQRPIPZ \R  POQSXOM ZRMNH EHKDARXU
) FDMUH/\KAK D/ 4 XHXWWERQXOHY HI  FRP SOIM
P RH UG/ \R XQBAN RU FROHEPXAYH WIS
WUHINY WOQUVR(PP @ERXU LQR D KLIK WENHY/ YIGR
JOP H 7 KLVFUHDM/D S\ FKREI LEDOKQN FRWV



ZRNHJZKRIOMG-GW® RIDN 30 PD \FH o $WAN' HOUHADARQ LQAYIGKDY P XWV SURYLCH

D SUR] UMW EDURQ WHU\FUH \KRZ 1QJ \WH DIHRQD WHU RZQ YHKIFGV RU KUK HXG KO OH
IR GHIVHIH/ IZ D IURP D ERQXV 7 KH UDARQDD EHUQ) WH IX® EXQVR P DQOMIOAH DG
GHUHWR WALVRYHUGEHD B\ WH JIP UIHG XUHW GBUADARQ $ GUYHS JIRW HLQQIV WHY
FRP SGWM \WH \HA/) XUNMHP RH IRZ DG Q\SDRKLQ] CFFRXQWIRU WH IDFWWDWVHYHY P LI GUYHD
7 Z KHHWH Q{ WWRE VDXL QHS EHRIHWH FXUMQNV HIFRRYHD ERURZ V YOOH IR WH DU URDB
RQH LV ILQ\KHY  GHQHY WH Z RINHU D QDXMUID\RS SUFH

SROQVHIHARYHD \WMHIQ) WHP VR WHIES WWRXIK  « 7KH' HEW US ) RUP DD HOMIQ) WHSOARP
DFRQAXRXVERS R GRSIP LOH GLLYHD SLRP SW HRQRP\  UHTXWH/ VENQ) RQ G-EWMR SXURKDH

,QWLVHOYLLRQP HOMWH 1®] LELON R FKRRHZ KHD WHH DXHN :© KHD D YHKLE®! EUDNV GRZ Q \WWH
WR RS LV XQGHP IOHS B\ DQ LOMICFH WDAP DNHY LQAYIGXOOCRAQWMWAVBRHD @ VSD WH @M

WRSSIQJ | HHOINH DI LQBOADOBRW WHU SUPDY PHXV R SIRGPARQ Z KK
U DQAQT WINHHSE VR WH GO0 XNHG VR OFTXWUH W
7KH( TXLSP HQW DS & DSIVICDVD %aXUEHQ 7K WDNRPV D 1G] IE®I NE LOR D KK

2 QHR WHP RWWLI QULFDQM HARYHERNHS WDQUH.Y WENHVICELON

R UN LVWH ( TXISP HOA* 05 ,Q WH W A-OMU

PREGDWHILLP SRYIGHE WH\RRYR SIRGKPARQ 7  7KH3RIRA * DS 7Z R3DKMVVR5HRLWP

WH RIIFH WH FRPSX\WU HF +RZHHJ) 1Q WH  $V WH \WWMMRQ EHE HQ SDARP  [|G] IHON DG

SOARP HRQRP\ WH LOAYIGKD IV QRW MWV LQAYIGKDD \HRXUW UHIFKHY/ D ELHNQJ SROQW \ER

SURVIAQ) @ERXU EXWIBR FESMID QWQPW®I DO 1P HZ RNV KDYH HP HJHG DV JGEDD
EHQRKP DV

3ULPDU\ ([DP.

ORGHO 3ULPDU\ ([DPSOH
7KH[FHSWLR®@-ERMDOLIRBQE

O0DLQWDRGWH S HRRQAWY
V W DEACIDIG ®VI O R RUE H Q H I W
KHDOW KROLSH @ G VWD BV XIH
FUHDW ES\H UP D Q K@\G H U FR|
ZRUNEIUWK Z HUUL J KWK/Q D G L
HPSOR\HHV

7KH ([FHSWLR &DOLIRUQLDG¢

2SHUDWRHXN D 3UHVXPS\WI
(PSOR\PHQWD SODW I R[H!I
7KH 3UHVXPS (8 30DWIRUP : VLJQLIERIOWU RO GN KERFUM
ORGHO 'LUHFWLYH LVOHJDPRQ VL GHQHPE OREH
GHIDXOQWHWKHS ODWIBUR'

RWKHUZLVH

IRWHN B (8 P HP E HHUL\QVWD KMHHW. ROV B RADLIQR WPPR:H NBKDEEMWMIY H LQWR
ODZ MHYHOQWYVY D VHLVPLF VKLIW WRZDRIGF LE&R UFXDNIR) D VW X PIHMY &
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6VEBUS DAQJ
3HKDSVWH P RUANRDAY) DSHAAR SODARP Z RIN LY

WH \RED UPRYDID R WH KXPID WXK IWRP
P DQDJHP HQW, Q DWEDADLG W FHOMU  Z RUNSOFH
D EDG @ FRXG EH HSMQHE R D \KSHYM\RU
3HJRP DQFH Z D/ YIHZ HG WURXIK WH GQVR R
WP UHDARQKLSV DOG FROM W+ RZ HYHJ 1Q WH JLJ
HRQRP\  WH\XSHYLRULYDP DNHP DAFDCDYH DI H
7KH 6\ 5DMY UMM FUDM/ D FIPDM R
FROWEQW &Z GYHOSHURWP DOFH DY IHV $ QI
Q\ XQUBG FXWRP HJRUD WRKQLEDD) @K LQ \WH 0SS
FOQ WMXOMOQ D RCH Wi Uz WDAMADIV GRZ Q D
Z RANHV @HAP H DAHIJH SRMMDD W JHIQ) D)
DARP DMS GHIPRYDARQ  1LUQJ 7 KHHLVQR RSHD
GRRUSRIA Z W DQ DO RUMP
7 KIVORN R KXP DD P HADARQ GIGAR
o &XWRPHU7\WQQ : RAHYRWR IHOIRAGR
CFR-BW XQUDRJE®! GPDBY RU HXXWH
FXVRP HUKDLDXP HOMR SURMAHULDAQ)V
e 7KH $SSHID 9IFOP : KHQ D ZRNU LV
GLPNDMS WH [5SHID SIRFHW LV RWDQ D
@F\ UQK R DARP DMS HP DOWP SODM/ GDYLQ]
WHLQAYIGXDIY W QR UHFRXUHRUH SOCDARQ
% UBOAQ) KXPDD +5 ZLW SIHDRY P HURY/
SOARP V KDH \KFFHUIX® DAORP DMG WH 1LUQ)
SURFHW WISSIQ) WH ZRIWHJR WH QJQW R D
GH HOPH DOG WH\HRXUW R DI QUKHIUQ)

& RQFOMRQ 5HUP LQJ ) Gf LELOW

7KH PDAHAQ) R WH SDARP HRQRP\  \KJJHW
WDAHPXUW DQG | B LELON DUH P XD H FOMYH 2

WDARGH P XWAEH \CFULLEHG |RUWH RMHU + RZ HYHU
D/ WH OB RQ IQFRPH YRODWOWN 0QG FCSMID
GBUFADMRQ\KRZ WH |G LEON FXUHQ® RIHHG
LVRWQ MWADY QRQ\ P | RUYX@HIELON

7 UH 1B LELON LVRQD SRWE®! Z KHD LY \KSSRUMG
B\ DIGRUR \FRXUW | DQ LQAYLGXDOLY RQH HYJ LCH
IDO(H RURQH DORUMP [F GLRAYDARQ D ILRP

SRYHW WH DUHQW |UHHDQRH HOUHBUHOHKY  WH

DHKLIK UMK \KRAN CE\RUEHYI RUP XQl ELARQ GR@U
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QMDD /¥ -RXWBD 0 OS]
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3UDXO- ) DUZ RN IRUSOMRP  Z ROAHY
/ FXRQV IURP WH (8 ' LUHARYH DQG EH RQG
QWD /¥  -RXUDD
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BXWQIR 9 3D $ 'RPHAD 0
0 X\ AL . 9HP HHEHIHD /

" RV IWSD R ZRN' 8 QSOG @ERXU LQ WH
SDARP HRQRP\ 6651 ( GPARQE -RXUXD
KWV GRLRU WO

5LFH 8 QYHIW +1G3H) FRW R JLJ
Z RN -RE LQHRXUW DQG PXXRP HJ WAV 5 LFH
1HZV KWV QZ VURHHX QZV  KIGEHD
FRWV JL) Z RIN NBE LOUEXUW DOG EXWRP HJ
DAV IP STRWVZ RINHU Z HDEHQJ

8& YHNHB / CERU & HOMJ &KIFDJR
WDQSRUBARQ QHE RN GUYHY HIQQIV DG
SIRWAIRQY XQGHJ SIRSRHG AW  RUECHFH
KWBV OFERIHOMUEHNHBY HX Z S
FROMWKSEIG/ &KIIR

7 WQBRYBARQ 1 HEZ RIN ' UYHY ( DQQIV
D0G 3URWANRQVSA"KOHD 8 6
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SWWH: RG (ARQRPIF)RXP : () Q' DRV
+ YOG HRQRP IWDQG IRPHJ ,0) &KIH * VD
* RSO UHHQRUAHG WH XCQSRSXQU YIHZ WDV
SROMRQ SR D JUDMJ WUDN R WH ,Qam
HRCRP\ WDD VIV WL EHDA\H Z KIGI \WBCH
EDUHY AQ EH KHYHYHG WURXIK SRR GHHMRQV
FKURQLE HQYLURQP HOEDGH) UDEDARQ HP EHGY D 1O
WH SURGKPARQ VAKPMUH R WH HARQRP\ @ KL \WH
Z RUTS \GHINV DAGIQJ W CERXVWADEH Z DY/ 0QG H WLEQDD
| CRRW/LQ OHOAQ) WHHRQRP\  KHUFRP P HQWKDYH
\KLWG J GECODAMOARQ VR 0D LKH SHIMMO® WDV
B HOVIURQP HOED ( FRQRP MV \KRZ FDIQ)  \WDW
SRDMRY VR LQW D MMYIDD IIRRY  EXW DD
HARQRP LF HP HIHCR

(DK \ HU D/ WLFN KO H \HMBV RYHJ , QADD WMV
SRIMARY CRAQWMWAUP DQ D) HRBJLFOIMKH LW
MUV LOR DD HRQRP IF EXUWEHD Z LW TXDQWILIE®
FRW CRRW \HRRY * RSICDM®/ LOMYHOARQ KD/
QUY Q DAMMRQ VR WH YKIGEHD Wi | WWDASRGOMS DU
LP SREVRQWHHRQRP \ 7 KLVDAF®I OP AR DQOD\H
WH FRWA\R SROMRQ B\ EUENQI IWQR IRXUP DU
HRQRPIF FAOQQHY HRWIRQ R ZRWNRUH
SURGPIMW WX WP LE \HRRUDD RABXWERWHY | \NFDD

EXUEQ DG B WP KXP DQ FCSMICHRIRQ

( LRURQRI :  RWNIRUAH3 LRGXPAY LW

3ROMRQ LV D \LJQULFDOV WUDNV R SURGKPRNW
SOWEXOD lQ CERXUIQMAMYH \FRRY Z KHH
ZROHY FQQRW EH SIRMAMG IURP KO DLERXV
HYLLRQP HONV DG DARP DARQ LV QRWIHDIE®! ,Q
,QADDRH P L@RQ SHRSGIAHD/DIHXOR &Y

WP HSRXWH W DU SROMRQ HHY \HU WL
U-BUHHQW CSSWR] LP DMD R \VREDGDMVLQ WH
FRXQAI  6WOLDERXUCH & "HAHPEHU %W
WH HRQRP LE LP SCFAVWERW EHRH P RUBDN 7 KH
UMQ] VPRI GD5Y R KUKHJ EHOMAWP DG DOR
PSS OERXAU HIAHR  \KUONQI  ,QaDy
SURGXPIYH Z RINRUAH 6WQAHY KLIKQIKWD WRQ

QH) DAYHFRUHDARQ EHE HD SRBMRQ 30 DG
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CQERU SIROAWW  WBROMRY DG

SURGXKPRMW ( IGHOFH) URP & KLBDD & MK
,Q D OERXUIQMMYH HRQRP\ @\H ,QAD \KFK
POJIOD SRGAMW GFIQH \QRZEDD QR
\KEWEDADD RXVBXW GWH/ 7KH P SOFW RQ  WH
Z RINRUFH LVGEHBO XQHYHD |, QRWP 0OZ RINHY \KFK
D/AHHAYHOGRY Z DXM SIENHY DOG FROWKPARQ DQG
OQAL@OERXIHY Z KR DH AKURQFDD H SRS R
W[ LIF DU H SHIHOFH HBYDMG KHION WY 6\WAHY
\KRZ \WDNVRYHJ R LQRWP DD Z RINHY UBSRW
MANCHY GXUQ) KLIK SROMRQ HSMRGHY 9OUMZ DD
9 HADD - IWRXVKH\DHN GHAR LOXUDQAH
RU SOG GDYH WHH Z RINHY IDFH D A FBI R UMQJ

KHDOMFOH FRW DQG (Z LQAIY HAQIQIV  Z KIFK
AUA® GDIVEZ QWHQDIRQD ' 3

| DERXU

BHAVRUDCRXVEX\WRWHY
3ROMRQ SOMEXOM DU SROWMRY FDXAHY P XQ
\FRRID RABXW GXH/ WDV \LJQULFDO®  KOP SHJ
HRQRP IF JURZW ,Q WH SUP DY \FARU SROMRQ
QUAD GUIWE QDMUD HRXUAHY KK D/ \RO
ZDMJ DQG DU WHHE UHGXAQ) DJUFXGMUD DG
DXHG RXAVBXWS HHDLRKHY HIAP DM WDANKUDRH R RQH
FRX@ UH3XFH Z KHDM LHBV B\ XS R B PIG
FHOMU XQGHUKLIK HP LKIRQ \FHODURY Z KIFK FRX@
KRIZ RXWXUDOIQARP H/ $QDIKD . X\WBSXUDN

Q WH HFRQ@Y \HARU WH P SOFW R
SROMRY DOH [HWW WWRXJIK UBXFAG  Z RN
SIRGXPIMW DG LQFUDHG SIRGXPURQ FRW DQG
QULEXV ,WZ HNHYV LQGXWAIDD SIRGXPVW DG
HIRGHVFRP SHAIRYHOHW |, Q WH WMDY \FRRU Z KIFK
SURVIGH \HLYLFHV/ \R ERW. FRQXP HY DQG EXMQHXHY

SROMRQ FROVADCQV HYIFH GG HRQRP LIF JUIRZ W
DG UHGXAHY WH DMIPAYHOHY R AMHY VR VIRXUNP

EXMQHY DQG \W@G QERXU 7 KH EXWEHD LV DIOQ
XQHYHD DG KHDYLHU 1Q WH LQRP DOVHPRU Z KHH
LA@HY WEIQOMW LOR LIOFRP H W OG Z HNHHG
FRQXP SWRQ GP DG $V GP DG IRU JRROV QG
\HYEHY Z HONHYV IWFDADGHY CRIRW \FRRY IRUIAQY
SURGXFHYWR \KUQN SLRGXPARQ UHEXAQ) LOFRP HY/
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DQG IXUNHJ GDAQ) W UHBXAHG \DMQIV DQG GZ HJ $ SDWWURP DIMQJ H SHIAWMUH SROMRQ DIR HRGHY
H SHOAWWH 7KWV IRP VD QIDAYH GRS 1Q ZKIFK WH JRYHPHOW W  UMHOH ,QdD ®RW
RQHICRRUDI HAVWHRWHJ GDAQ) \RDYIHRXVA FBI [SSIRIPDMD  EL@RQ Z RINGD VDQQXDD GXH R
R HRQRP IF BXH SROMRQ HDMS LAHXEY FRYMY) EXMQHXEY CERXW
& HIBOQ \FRARY \KFK DY\RXUNP  DOR EHUWHEXQN  EL@RQ 1Q QUHFWIRHOMAWP DG ELARQ 1Q
R SROWG DU $1USROMRQ FRW ,QADNV WRXUWP  SHHDM\P &G $W)XQG &$) ' DEHI
\FARU EIQIRQ SHU\HU : R@ %N * IRXS $GMRY %OH 6N $QOOWRY &RQHHDARY R

7 KV LV QRAP HHD DQ CEVMIPANBAAE EXWD ,QADD, QMM &,, * XSW *  HADD BXFK
UBLHHOBAYH R WH \BQILEGI GW LOPXUHS B\ GWHV AU UHXFH WH LOFRP HR LOALYIGXDY DG

|P LOHVG-BHOGHIARQ WH\FRRU

6285&( $ABM IR x$ 6WG R WH,PSFWR $ WU
3RDWRY R WH $ JUFKAMUDO& RP P XQW DQG < LHTG & URSV

JQ@DQ&RQMWE 6 3D0BD7 5 *DHNDIX 3 . 5
0 DEANKQE OG5 6KOPD 6XWETHMON

) LFDOYXUEHD
$ FFREQ) WR* UHSHIH, Q@D ) HELKOW
SROINARQ FRWW\WH , QA0 JRYH.OP HIADQG HRQRP \
DDHWP DMGU ONK ARHWRU  ONKARH - o
F@RQ DUQXOM , WP SR D\ QULFDQANIVAD
EXWEQ B LQRUDIQ) SXECF H SHYAWMUH RQ WHDAQ)
UASLDRY  FOGERYDAXOU DQG RMHU SROMRQ
UHDMG QVFDHY/ 7 KH JRYH.QP HOWDGR \BHXGV RQ
P MJDAQ) WHLP SCPAR SROMRQ 7 R SXYWKLQIVIQ
SHISHAYH  1Q WH INOD \HU  WH

* RYHQPHOW R ,QAD EXGIHMG U FURH
D5SWR] P DMD PI@RY \SHAUIDD IRU

& RQARCR 3ROMRQ 7 KHIP STIRAR WL DEBRADARQ

FRISRIDARQY Z KIFK DH SUP DY \RXUAV R QUHFW
I WDER UHBFA ,QAUAWME FROPARYY B\
UBAQ FROXPH) \BHOAQ $AROQ W
&KIQH - 2 AREH)  SROMRQUHKWIQD

UHEXPARQ 1Q JHHIBD FRQXP HJ \GHXAQ] 1O
, Q@D EHDX\H SHRS®! DLH UHXAEWR J R RAWZ KHD DU
TXODN IV SRRU WHIE\  LQRUDIQ) JRYHOQP HOW
\GHIAQJ Z KIGIGHFUHDIQ) VB UHYHOXH

/ RQ) 7HP + XP DQ & DSMIY( LRURQ

%H RQG WH P P HADM HRQRP IF FRW SRBMARQ
HIRGY ,QADN P RW YDOTE®! DXHNVZ W KXP DQ
FOSLMED & KURQF H SRKUH EHILQQLQI LQ SUHDEIDDOG
H® FKIGKRRG WIIH/ GO/ R WYQMS SK\ \IFID
GHYHBSP HOVDQG KLIKHU YXQHIELON \R QHRQY
L@HW DOR Z KIFK &Z HJDQ LQAYLGXDB/ SLRGXPRYH
SRMMIDLQ DEXONRRG * URZ LQJ HYLGHOAH @O\ DU
SROMRY R P SOLHS FRIQWH GHYHBSP HW
DIHAAMY P HPRY DMQARY DQG GOLQIQ) RXARRP HY
) UHNXHQMAIHY DG SROMRQ IHDMG QMXSWRQV R

VKRR IXUKHY UHSXAH WO CH-XP XOWRQ GXUQY
|RP DAYH\ HOWY/

7 DNHD VRIHKH) WKH JURZ W DMV 1Q ,QAD KDH
EHD RQDHIJH  EDIVSRONGZ HIWDD U-SRUMS
IDMALQFH GXHWR \WH QHI DAYH FRQHTXHOAHVR
SROMRY 0 RKIQ HA DD 7KHRH HIHW
XQGHP LCH , QADY GHP RJUIBKIE AYICHIG \MUWQJ D
SRMMID JURZW DGYIQMH IOR D ®Q WP
HRQRP IF FROWDQN ,Q D FRXQAI WD UHTXLWLHY/
\KWRLQHG KLIK JURZ W DM/ SROGMRQ GV, QADV
DOOXDOI URZ W DM E\ \HYHDOMOWMVR D SHRHQWH
SROWV

7KH: D )RZ DG
3ROMRQ IV QRZ QRWD SHISKHIDO IMKH WLV DD

HRQRP [F QCELON 8 QINH SRIP  LQGXAHG CCELOARY

LV WH RSSRUXQW FRWWVR FSMUIDH SHAWWUWH WDV \XHK DALTVRUWBEH\KRANV Z KIFK HIQ EHFKBQI H5

FRX@ EHXVHG VR VAP XM WHHRQRP \ VIURZ W
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GUWEDARY LV D SIREGP  WDNVDIHAW WH QERXU
P DNHV \FRRIDRXAVEBXW | NFOOWEELON DG KXP DD
FOSLMED 7 KH FRWV DUH QAMEXWMG DG DUH LOYIME®H 1Q
DOOXOD JURZ W ILIXU EXWDH LOMYE LOHS Z LW
@Y WP JURZ W WHGV ,| ,QAD Z DOV \KWBQHG
KUK JIRZW GPRIUSKE GYHDIH DG JEED
FRP SHARHOHW LW \KRX@ QRWWHDV SRBMRQ D/
\RP HMIQ] WDNFAXQ EH P DODIHG DWU JURZ W LV
DKYHG &GDD DU WHHRH LIV QRW DD

HYRQP HMED O[XU BEXW D SIHHIXMM IRU

\KWEAQCE®I HARQRP LF H SDQURQ

5 HHHFHV

e ' DBHJ $IU SROMRQ (FRQRPIF
RSSRUMQW  UBRW ' DBHJ  * GEDD

" HYHBSP HOWS GYDNRY KWBV BHJI FRP ZS

FROMAKSEIGY $1U 3RBMRQ
( FRORP [F 2 SSRUXQW 5 HSRUB sa

e ''DV/3 -DQXDY 7 DANDY) DUSROMRQ
FRX@ GHIVHU FI@RQ HRQRP LF ERRWVIRU
,QaD WG IV ' RZQ W (DWW
KWBV \KDHIRRIGIXNP GB I8 DM JRY

e . KDQD 6 ' HRHP BHU +RZ DU
SROMRQ LV KRTIQ) EDFN , QADN HRQRP\  / 6(
YXMQHXY/ 5 HYHZ

KWBV _ERIVAHDF XN EXMORIHVEY
KRZ DU SROMRQ IV KRGICQ) EMAN 13D/

HRRP\

¢ 3ROGWRQ DG QERUSIRGXPRYMW  ( YIGHFH IURP

& KL AWHY 3RIA 5HHK: RINQJ
306HJ : RUG 9N

KWBY  GREXP HOW Z RCEDON R EXUDMG H)
sa. 8 G E G F

DD HEH E GSd

e BIQIK 3 -DXDY * WD * RSICDM LV
WIKW( ARQRP LIF FRWAR SROMWMRQ LV KL KHJWDOQ
B9 AU | 7KH ,QAm ([ SIHW

KWBV 1QQA0H SURWARP  DIWWFRI RSIQIRQ FROP Q
VI JRSICDK FRIVR. SRBWRQ LV KLJKHJ

DD DO VAL
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+DYOG 7 + &KDID 6AKRROR 3XEQF + HOW
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KHIOY QHZ VDU SROMRQ 1O 1QAD OONHS \R

P LORVR GDMV

© RUB( FRQRP LF) RXP XQH  6ROQY
,QAD) DU SROMRQ FID ERRWHRQRP\  OQG
EX\MQHX/
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SROMARY LOAD HRORP | EXAICHY/
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7KH $UMIADD ,QMIHFH ,QGMM  FRP P RQD
NORZQD/WH $, ,QeXWAI KDV VHHD D P RQXP HOARD
ERRP 1Q UFHQM HIY Z W SXEQF FRQXP SWRQ R
JHOHDAYHS , SDARP VAXUILQ) R DQ XQSUHHIHIMS
SHN ZR@Z ICH ' HEW EHQ) D UHDAYHD QZ
WKQRBJ\  WH JEEDD AIIXMRQ DM KDV EHD
DXRXQAQ] UHLFKLQ] QXP EHY DV KLIK D/ DG
CERYH LQ FRXQUH/\XFK D/WH 8 $(  6LQICBRH HF
2 SHX,0/&KDN 37 KD/UHLFKHS P L@RQ X\HYDY
R Z KIFK USBURHQW QHOLD R WHZ RUBY
DEXO\SRSXOARQ 0 IMDHADD - IWO\KFK KLIK
X\DJH UDM DQG DQ HYHU JURZ LQ) FRQKP HJGP DG
DRQIMCH LOGXWAIDD G-P 0QG MU H VDB H SDQURQ
KDV EHRP H D SURIW |IRU $, FRP SDQH/ \KFK DV
2SHB, OHD 19, ,$ HF $VDUHXOVIMEHRP H/
QXD R XQGHINEDG WH IXQRARQQ) R WHH
WPV WH SUR\H \ABI R LQUDIAKPMUD
GHYHBRSP HQALHTXLUHG VR \KSSBP HOMWKHERRP 1Q$,
X\DJH DRQIMCH SRMIADCOWMH I HAV SOUARXOUD RQ
@FDOFRP P XQUWHVP RWWP STRMGE\ FRQUAKPARQ \R
HOFRXUDJH RU DQM\HG SRR 1P HZ RINVWDAHQI DI H

1Q KOP UHEXPARQ DQG DI |RU LP SURYHP HOW 1Q
WHZ LCASUHIG AIXNMRQR $, WP V

6RUH $, ( RFP\ QXYM 0 [RRRW
$ RO

* GECS,

$, 6\VWHPW D' @\HV

DB DMOEG RQ WH LOMOHMR WBAKAFDD 1QHJ
Z KDMKH QH WURBRQH \KRX@ EH DG WMLV QUIH
\FDBI DB DOOO\Y LV Z KDVP DNV P RGHY \KFK DY
&KDN 37 \RXQG iKXP D¢ ' XUQ) WLV CDB\RISLQJ
SIRFHW D PDXYH QXUD QHERN LV IRPHS
UHTXWQ) [P P HQH SURFHXIQ) SRZ HJ \KEVHTXHOW®
WH UHTXLUAP HWR® DB FHQAHVDUMAY $ SSUR] LP DMD

WARQ 86 Zl®EH FROMEXMS \RZ DBV WH
FROWAKPARQ DQG P DQMIOFH R \KFK CDBD FHOAMY
B ' P S\H |RU\FDB! WDAHTXDD \WH
HOMH Z RWM R WH ) IHOFK HRQRP\ 1O 7KH
QG DVD Z KR®I KD/ EHFRP HRQH R \WWH J UDMXV
LQVHYR HOV RSSRUMQWAY IRU FRISRDARYY  Z LW
0 IFRRW  ETRQ IOR 2 SH®, $PORW/
HAORQ OG * RRIGKN  HARQ LOQYHWR HW DG
\IP LOU IQYHXR HONV 1Q 19, ,$ [P RQI\WRWHY
60P HN DD 7KRH AUXOQU GOV DH
FRP P RQSOFH 1Q FRQMP SRIDN HRQRP IV Z W
\LJ QU LFDQNLIP L LFDARQVI RUWH AT HQU

,P SDPARQ WH @ERXUP DINHW

2 QH R WH JUDMWEHHIW R HXEEQKLQ) CDB
FHOWHY SLRP \HG VR WMV DG LKUDDFRXQAEY LV WD
OBAQAVOHIRQ) VR EHD\RXUHR P DX/ UHYHXH
IRUWH ULRQ DQG JHHDM JU-DMJ G-P DG LQ WH
@ERXU P DNHV SIRNAQ)  LQRHDHG HP SB P HOMR
SHRSB 1Q \KURXQAQ) DHY DG PINQ
WDEMRQDD  XUID DUHY @UHU IRV 1Q WH WK
ZRMG 0 RW WK FPSQICHY FRMGH KK
DGYDQAHP HQW DV TXUWM DBV WH IXWMUHE $\AD SURY/
FRQHHOAH FXUHIAB 6 3URIGHIAT UKP S WM WD
YO0 MEV Z1® EH FUDMS DB RW
IPPHIDMD ! HPSKDNMQ) HA® [SSTDARY LQ
P HAAQH DG WH P LOMY  IHDVZ KHH$, DERSWRQ
IV DD RQ WH UMH 1 HYHWWHBWYW WLV IX\MUH
CRAQWQHHXDU® LOYROH QU H VDB ME FU-DARQ
|RUGFDOFRP P XQMHY & RMGHJWH FDH R \WH AW

*HQHUDWLYH $, ORGHOV DQG /D QBRXEEMH HH DQUHXLIQ) [SSWR LP DMD

ORGHOV

10V FRPPRQSODFH LQ WHRKHW IRAKHIFRMUNRG & D QUH \FOB W

EDVH VFDQ PDVV DPRXQWYV RI GDMJAMH QHDUO\ DOO RSHQ VRXUFH

7+( &2175%$5,$1 _,668 (

©



$FFRUGW@WKHALWWKR QR BLFY HO R S PHAY BKHIEL HVDD 7KW 1V DD DOWP QY
DIJHQBRVW FRQVW K@K WERIQO D OWR LOFUDH LQ FROXP SWRQ DG WH HOHI\ X\H GXH R
DSSUR[LPDWIKOO VERRHHALRVEHLQ$, SRZHHE VIUKHY LV LWHIXOQU FUDMY IUHTXHOW
VSHFLD QU KM MO G & K X\P SR UW Bl G H QI W5HDMS QWNUEDQRHY 1O WH SRZ HJ\KSSO 1RU
UDWW KD@ F DIONMDI U D F\R MRKHX P ERIIU WHURIGHOWGHILE,
ZRUNWHEPRXSORW H QIDILEDBOR\P KD &/

W KRHQPIL O OWLTRX®D RIRDAU B B HKQV L O R WHDG

D@ IILRWDFW FOUWNMPHQ WUBIVERXU LQWHQVLYH
WRXLQBWR S HUD@KD YHD U QHIBS XWDWLRQ
IRFUHDWIKQIRZHVXPERWRBWYTXDUH

|RRMQW KHDW L O ZWHMIMR RUWKMR E V

FUHDWHEGFOX®RQ WHFKGPSI®R\PHQW

RS SR UW XXPREHW L VDR BHFX @ RW N

7KHVHR OMM Q\GE HIX O I L@ DBIBRQWUDFWR UV

UHV X Q\QOLRE REH F X Y QW K®IR QUIX WK LV

FUHDWHWYLERWFHUBYD U GIXEB DR G )
G HP D Q@V K®ID E ROW NHQ\EH ZD Y H Q MRHVORUH (3 GEODWD FHUHHDRUFRW FRQIP SIRQ

ORQJ WHUP HERQRPLF JURZWK | RUTGHNRAEHEW v

SWWHKIWDPHVLPIODIRIDUIGRPLQDW R @ISRZHU QHHGV IRU WKHVH PD
FRQY H U \DIWAKIRRQVE RQR PR B XBX U Y HA Q

U H V H B DINRKK Q\GK$.\E D W KUHH D VIR OHG WR D VKDUS VSLNH LQ HOHF
OD\B 0 DRXRW K H L QV K816 $L O OHDYLQJ ERWK SROLWLFDO DQG
P DN L DWW KFD X MRU RID GOy wex ZLWK WKH PDQQHU LQ ZKLFK WR
DGRSWIRQUIHPYV HPSOR\EHYOFHWZHHQ WKH FRUSRUDWH RZQH

DWRI-XO\ %OXPHQIHOGKH FRQVXPHU $ %ORRPEHUJ QHZV T

HPSOR\PREBWRUW XQ Hwmwrew L Jpw & PWHY FRPSDUHG HQHUJV DQDC
WKH OXPERU RI MREV ORVW GDWD FHQWUH ORFDWLRQV DQG
7KHHFRQRMPD @ X U UHBNGBIWV FUEEW g H® 1ILRQV VXFK DV OLUJLQLD ZLWI
SKUDQWRSOR\PH QWD WKK KX JJ Hygy YR QFHQWUDWLRQ  WKH HOHFWUL
H[F HRMODE R X5 S QR MRERER O MW x y-VHQ EV DV PXFK DV SHU PR
VKRUWRIGHZMREXSFRPL@E U WY |LIXUHV ITURP \HDUV SULRU 6D
QHF HWRRIQ V MEKHS DW R/Z DILGEBAL Y L XD OV

R QW KGIL U H AWH LIYQ B W KLHMO | H RWX F K
HQGHDYRXEXLVLDWDUMS UHYHRDIWD W LY H

U H D AWBIBWIDO WR @V W UK\FAWLIRBL B W
DOBFRQRRIHYHORSIPH@®WGHFRQRPLF
GHYHORSPGXIWQW H UAIWARKHD WL RQD O

&RPPXQLW\ 5HLOQYHVWPHQW &RDOLWLRQ

,PSDF® RVLOLW\ &RVWYV

'DW B H Q WRRQ/N L VRV IMKR X VR Q\GHU Y HU V
UHTXPDMVDPHRX RMVQHUJQ GDWWR

| D F L OF RARAKAHX Q QD Q BR R OR IRVK HGVDHN D
VHUYHUMQHUFRQV X P UG RWIDQ WQH V

WKe6$S DPRXQWRG RIWRWNBQW K Hyppi o45mp B 1 12 VOTDOMVR EBSRIGGE * UG

FRXQMQU\ DQ\NKH.@HF\AXU/LDELH/XV)SSLN@\!MW@-&%W +RZ S, DB&HOMYS W
XSWR E\ 6 D XAV O , Q W K HsHBQ) <RU3RZ HUA@BROUQIb
HOHFWARGV YR WA RWDQ WDNV R

JOREDO HOHFWULF FRQVXPSWLRQ D ULVH RI RYHU
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TKHPDMRBIWWSRZH@QVKE6$RSHURBQ NRESEP HQMG B\ SUIRSHJ P RQMRUQ) R HQXWH D
VWBWHIJLR®BRO HMOGHNW K KR O H VHDIBHDAHI RIAP HOAR UH XOWRQY
XW LBPRWXYD B MGED WHDQ W USHYV GIREZW R

UH VL GUHIMWHIWWU FRIQ FHB Q@R Z L Q F RRIHIHOAHY
KR XV H K REDGMV LERHOUDNY L COLOVULHHRY/G P

WKELJJIHS/RUWRRIQS HQ G LMOWWHIQ V L |\ lsQ dprapp | QuaM O LERRIW * GED
HFRQRPQRATXDRUWKH UPRABD ®IDH\H ¢ $ GRIURD 0

B B Ayt o oy 7 V727 P IRREVEEP. 0 XVEREFADM

K LJKEHLUZ QW KR XIRE L QWB\H P DRIG [FR V W M%TW\—

GLYL\DLRIGHTXRWEHQV HWWR Q DWLIGEH LM USRI DRSO

HVF DO B WILKEIY W B Q WRU MAB® J R WIIRIJW H

FKHDS UH H PHIOMKW L G RW S D QLKIWR X J K /O HRIHG & 0 <HU(QG

333V3RZHIXUFKDYLOHHWNRQGREE\ (PSRPHW 5 HBRW

VW DWHIS UHV HQIMIBMIQMMS JDSDQG W8V 222 RUBIHID P E®Y

H[D F H U E-DR/RIQRIB L ¥ S DER.@AX H T X W@ W 0\ HIG FROIBLIHJ USRIWKLTKHINT._ @RIV

GDVEBIQWIHWRIQMRFRQREEHQH DLW v MOH BZ KM VB KIUQ) IOFH

UH V L GEHHOWKEU X R MV KFFR V R/IWV BIIQW K R X W

VHHLQJ WKH SURPLVHG EHQHILW\ KDWY § yRBAHKEPH O RSP KO W -
+0M) = 2Q) & 6KIQ& < : DPID.

3R V \OLHE BXHOMDR D R® BRU P X\ QR +RZ 3HRS®I 8\H &KDW37 19%5
7KHS, ERRFKRZFDVMADNWIND G BHRWEZ HH QKWBY GRLRUJ z
FRQVXPWUDQRBR QY H Q IY i Q MBKWS LING
WKRARVRVOLYLRQGKEBEXEERBVXUWKHU H - ' DD &HIMY: RUMB\RS 7 KH

H[SDQZHBWWKBDUDRRX@WLQFHQWLY/HNMUO DNHMEBZ GRZ Q KWBY QRFRU (DI
SURYLB\HGE ILFMDROQYGXVWUYUDRLMWW YV BDMY Z ROMWRS WH OERU P DINHN

HVVH@\RRDBS S UR SSRO®MHI X O DMKIIRR \(zr G=7 O CRYHP EHU UFH VEV DOG
HPSKDFRPHAXQIWDMARMK NG O LINQQH D G} rropp\ xSaM

HV W D E W HERHX VWE H WY DVEXEVLGLHV

SURY WGRBWHDQ WHRHMWENM HGXBERG , . \bqy o . KDV\NH EL] G-OODERXW

DYRLWW®HW H DM MVHBRDAMK HH G X RHNDDY $ e FHOAHY

UHYHQXWW D QW PRHQVE D ERUD@HR
777 EEFFRP QHZ VODWFBVAN]_ @SOGR
uHVLG?FDQNHWHWKNROOHRWWLOLVHKT\J@ H —

W R Z DIUGBWH VIV(E QB @ QF U D V W U F OKGILHQ J
FOHBQHWQGHQHZ B RRUWRM G XWwiiH® 1 0 LOMO (UF2 GRDOKQA S\DQ: hAJ
V W UPDQHQ L V VHLOGHIF WOWLLFRMMX UWK HUP RUH 2 MRHZ DEGV G - KRBADBI ( GAMAW
UHJXODXWILGUWKHNIBYJX 0D WX Ry SUAV / IZUCRHYHNHBL 1 DARQID DERIDRY
HVWDEOHYBRHGK®UDQWSRIZBEYBIQG WY HSEQAIRY U [EGY D0 Z KROADD]
HQHURRQV XP SEN ERQ S R U DUDWVRWHD Q -HPRMHAW SURH/ UE 5

FRVENMM. G D V\GHRZ @ R H V L\DHREDIWH VR D W
GLVFRXQWHED G X VARG BI®S O R\MDH@WY  RD 7 7KH$, ' DR &HOMIYRRP |,V
HQVXULIQURXQGH®RQJ WHLPPSOR\PHQW-RE &UDARQ %XV 7 KH :  DDEWHN-RXUDO
RSSRUWXDLWKGHMM REHQAMWPXVWEH KWV ZZ7 Z\WRP WK 0. QR FHOMJ NE

HPSKDVUVWEKBRQW U DR UIKDRRWY HV _FUDARQ E_"PRG KSBBOEBSRV

RQ D VKRUW WHUP EDVLV

8 Q O HAD\G VAOLOW@W H F K Q RDHRRI® O RZAH G * RTP DD 607KV +RZ 1 1@6, $1IHAWKH
UD G VKL DB\R O LOFR FHF®R Q R B L &V U X J J O HEeEmD . RINRUH'

DV QG XVWRQIRSRIWIRHND U ZHRQ VHTXHQWWREY 777 JROP DOIFKVARP IOV KW DLWV
JRYHUQPHQW LQWHUYHQWLRQ EHFRRHXHYYiHWMA b BP0z RINRUH

7+( &2175%$5,$1 _,668 ( ©



*UHQ@® 1JIX\HQ *URZWIGDWI 6KHKOEL $ 6PIW 6 +XEEDG $ 1 HZNUIN
FHQWHUWKIQHIYROLWIRW LIDWHDOS$ /H 1 61GAN$ +RBAN % . RRPH -

FRPPXQLRMSDFWYD®HD GRUGFKRRIO 0 DOQHN( 6OIRU 8 QWG

3XEOLF SROLF\ abm/ ' DB &HOMJ (QHI\ 8\DJH 5HSRW

KWWSV IRUGVFKRRO XPLFK HGXxRgt 4t JURZWK

GDWD FHQWHUV UHTXLUHV QHZ S&&itddddarme- Wi &bl ey

ORFDO FRPPXQLW\ LPSDFWYV GO0 XOWG WMV GO FHOWU HOHL\
X\JH UHSRW\SA

(S 8QGHUVWDMKEQHIUJI\ $,

IH[XWWWSYVY Z7Z LHD RUJ UHSRUWY HQHUJ\ DQG
DL XQGHUVWDQGLQJ WKH HQHUJ\ DL QH[XV

OD\H9 9HONRYD (PSOR\PHQW
X QFHUW DIQENDLEHRQG D VW B W HUKH
,QIRUPDWBREGLHW\ .
KWWSV _GRL RUJ

OLVWD:DQJ- O0F&XO GHWKY WH

YHU UHN OHDV XL QIIXVLRQ
3RSXODWLRQ 1RHWDOEJHED FNLQJ
*ORE®,BVDJIBU;LY&RUQHDLY HUV LW\
KWWSV _GRL RUJ DU[LY

1JDWD 0 %DVKLU:HVWHUODNHQ
IDXUHQRMKDVEBEDQGLROLY HWWL

7KRRORXB[WRRUQYHVWIWRMWLQJ
(OYLURQPBHQ@WRPLRHFRGW P D Q
'DWDFH@®WHREFEDELRPP X QLW LHV
KWWSV _GRL RUJ

1IJX\H@  *UHH® 'KDVWKDSSHQV

ZKHGDWIBDQ WRFPWR RZIIRUGFKRRO

KWWSY VWSS IRUGVEKRRO XPLFK HGX VLWHV VWSS ILOHV
VWSS GDWD FHQWHUYV SGI

6DP& 'RWWOHKRVE .LP.
$,&LUFXIODORZOLFUR BN H,Q G

1YLGLDHHS 3D\LQJ(DFK 2WKHU

KWWSV 7ZZZ EORRPEHUJ FRP JUDSKLFV DL
FLUFXODU GHDOV

6DXOLLFROHWAWPIHW BRRN 2D VYV

ODOI1NG6 +RZ$,' D W&H Q WBRIWKHV
6HQGKRXBRZHWLO®D UINMXIRRPEHUJ
KWWSYV Z7Z77Z EORRPEHUJ FRP JUDSKLFV DL
GDWD FHQWHUY HOHFWULFLW\ SULFHV
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*52:
651" +<$ 3$576%5,<%$

$FFREQ RWH2 (&' LOFRP HLQHTXDDN HHIAR
WH XQHTXID AWMEMRQ R IQFRPH [PRY
LQAVIGDY RU JURXSV Z IMIQ D \RAHN  ,WRIWD
P LWRWY/Z HIXO LOHTXDDW  Z KHH DXEVDQG IHRXUAHY/
DH XQHYHY® DIRDMG $FFREQI W . D00 OJ

IQHTXDDN 1V D QDMUID RARRPH R FLSMIDP

WP P LQJ ILRP WH QYIGHEHE HH) RZ QHYR FCSMID
ERXUHRMH DG Z RAHY SURBMIDN ' \SDUW
UH HYVR WH XQHTXDOAMUEXWRQ R UARXURHVAKK DY/
LQFRP HRUZ HIOK [P RQJ SHRS®ILQ D\RAHN ' HSIWM
WMO JURZ W LQ ,QADY * IRW ' RP HXME 3URGKFW
*' 3 Z KIFK LQAFDM/RYHIDHRQRP IF H SOMRQ
WH EHQHIW R WLV JURZ W DIH CRWHTXOD \KDUHG
CARW \RAHN : KB UMQJ *' 3 PD [P SIRH
QMQ) WEQADLY IRU AHIRQ \FPARQY SOUAFXOLD
KUKHUIQFRPH JUIRXSV @UH HPHW R WH
SRSXOARQ FRQMXH \R | TFH @P WS DFFHW/\R TXDDWV
HXDARQ KHIOMFDH  WEEGI HP SB P HOW DQG
DEHTXDMLQARP H $ VDUHK@VHRQRP LF JURZ W RIVMD
UP DQV FRFHOWDMS [P R D \P DDSIRSRMRQ R

SHRSBI GDAQ) W DD XQHTXDD AWUEXWRQ R

UARXUAHY DQG RSSRUNQUARY 7 KLV XQHYHD SDAMMLO R

GHYHBRSP HQWVIXUNHU Z LGHV WH IS EHE HHD WH
UK DQG WH SRRU WHIE\ (OMMI\ QI H Q]

IQFRP H DQG Z HDOM LOHTXDDARY 8 QBW JURZ W LV
OFFRP SOQUG B\ LQFOMYH SRIAHY 0QG  HIX\EEGH
QWNEXWRQ P HKOQWP V WP D 1DOR WIQDM LOR
EURDG EDHG P SIRYHP HQW 1Q WH RYHDDTXDDV R

QH

1" ,$i6%*52: 7+ )$67 %87 81(9(1
,QADN/J URZ W RABRN UHP DOV UREXWVXQEH BLOOHS
B\ VARQ P DAIRHRQRP IF IXQEP HOEY DQG EURDG
EDHS GP DQGP RP HOMP  $ VSHUWH) LU\ GYDQFH
(VAP DM/ UHBDEG B\ 1 DARQDD GVEMMAFDD 2 11LFH
162 * RYHPHMR ,QAD WHD* ' 3 DG * IRW
9DDHS$GEHS * 93 DHSIRWAMS \R JURZ B\

DOG UHBHRARYHD LQ) <

7+( &2175%$5,$1 _,668 (
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7 KRH 1ILIXUV 1IOAFDM WDNVWH QA HRQRP\
FROMXH/ R JURZ  GHSBWM WWXKRMUD FKDIBRIHY/
DUMQJ |URP LQHTXDDW , QFRP HDQG Z HOBK LOHTXDDN
1Q ,QAD UP 0Q P DU FRQFHQV 5 HHWEDID \KRZ
WDV R WH QDARCDOLGFRP HIVABWUHG B\ \WH
WS R WHSRSXOWRQ LQAFDAQ) DKLIK® XQHYHD
QAWEXWRQ R HIQQIV : R, QHTXDOW ' DEEDH
. 7KLY FROFHOADARQ R LOFRP H HBRW
GHB WKRMUDLP EDDQRHY 1Q WH HARQRP\  $ WAWH
\[P HWP H Z HOOK LQHTXDDW LVDSR H WHP HD KLIK
ZIW ,Q3D WONQ) [PRQY WH P RWV XQHTXD
FRXQAHY 1Q WH ZR(@G D/ WH UFK FROAMXH R
CFRXP X@W Z HIOK DADP XFK | DIMUUDMZ KL D@ H
\FAARQ R WH SRSXOWRQ WWKJJ BV R HILD HYHD D
PIQPXP ZDJH 2[I0P 5HSRW 7KHH WHXG/
KLI K@ KWWH JURZ 1Q) HRQRP IF AYICH DQG U\H
\HIRXV FKOBQIH/ IRU LQFOMYH DG \KWRQTE®!
GHYHBSP HQW
7KHWS R WH,QAD) SRSXOARQKR®Y R
WH FRXQAI &/ \RED Z HIW R WH ZHXM
JHHDMSLQ Z HONR WHUFKHW  Z KL
P LARQ , QADDVZ KR FRP SUMH\WH SRRUIAWKDD R \WH
SRSXMARQ \[I¥ RQ® D IQFUDH 1Q WHU
Z HON 2 [ ITP 7KH2 [IDP UBRWKLIKQIKW
\HYHDOFUMFDOWHOGY LQ , QADN LOFRP H DQG Z HIW
QUWMEXARQ ,WAKRZ VV \WWDAMMH LOFRP H\KDIH R \WH
RS KD/ FROMMO® LQFUDHS RYHJ WP H
IQAMAMYI D JURZLQ) FROFHMDARQ R HQQIV
[P RQJ WH UBKHXYWHEPARQ R \RAHN , Q FROADIVWH
\KDH R LQFRP H UFHYHS B\ WH ERWRP KD/
WAMEAO GHFIQHS HOPAQ) \WH QP WG SDIALSDARQ
R D QJH SRXOIRQ lQ HRFRPIF JIRZW
) XUMHP RH WH UBRUMHHIY WDMKH VRS~ R
,QADVRZ Q P RUH WD R WH FRXQA! &/ \RED
ZHON XQGUARUQ) WH GHB DOG  SHYMMOW
LQHTXDDAKY 1Q Z HOON RZ QHIKIS 7 KHH I1QAQIV
SROMRZ OLG D Z IGHIQ) \RAR HRQRP IF J8 DG
HP SKDU] HWH XU HOAQHHG | RULQFOMYH SRTFLHY/



OPHS DV UGXAQ (QHTXODN DQG SURPRWQ)  6WKRMUDD EDWUHY 1Q \RAHN KK DV @Z DG RGHJ
HIXAVEE®! GHYHERSP HOW2 [ I[P LOXYMMRQDOSRIAHY DG GHH5 IRRMG FXGMUIOGRP V OH
IUHTXHOM JHOGHU EIDHG FUHDAQ) X \KAWP LE GADGYDQ) HY
IRUZRPHD DQG @P IMQJ WHU DFFHW R RSSRUMQUALY
UHRXUAHY DQG GDEHIKLS SRMRQY
,Q WH SIRSRIWRQ R ZRPHQ DHG ~ DQG
[ERYH SDWMASDAY 1Q WH @ERU IRUH Z DV RQD
\LJ QULFDQW &7 HIWDR WH J GEDCDHIIHR

6RUH /IMPLQV : KH¥M DH \RX 1Q ,Q3DY ,GRPH
' EANRD

6RUWH 7KH ( RFRP LWV 7KHP\WWY R ,Q3Dy
| HP DBI@ERXU | RFH WA SDINRQ UDM

$SOWULRP WLV WH QYLGH EHE HHD WH IRWP DODQG
IQRWP 0D \HRRY DOR \LJQUIFIO® FROAMEXM \R
HRQRP IF LQHTXDDWV © RAHY PSR HG 1Q WH
IRP DOVHARU JHHDD HWR  \WE®! LOFRP H/ WE
\EEXUW \RADOSURMANRY DG DFRHWAR EHOH IWAKFK
D/ SHMRQV DQG KHIOMFDH  Z KHIHDY WRH 1Q WH
,QRWP DD HARU RWQ IDFH G&Z ZDIH UH XQU
HP SB P HOQNV @AN R NRE \HFXUW DG [EHFH R
\RADD \FRXUW 7KLV KOS FRQADXVLQ Z RINQJ
FROQUWRYY OQG LQFRP H GYHY GGV R SHMMOW
QSIIMHY 1Q ONQ) WEDALEY WHHE  HQRAQ
H LWAQ) HFRQRP LF LOHTXDDAHY

6RUH , QMXRS-GD . \KOBG BIRHY ' HIQWRD
. PXYHRKDYW TP SBi DQGFDXARY
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6RUH 0 LQW R / DRU * RHPHWR ,Q@8D QG
) RP DODQGLQRIP DOHP SR P HQW

3RIA  DQG \RADDFKDWQI HY \KFK DV \if H/ Z HIDH
DG UHAMMUEXWYH SRIAHY PO EH LQWIILAHOWRU
IQHIFARYH  Z KK GDBY VR WH  FROMXHG
FROFHOADARQ R LOFRP H DQG Z HOOK [P RQJ D \P DD
\FARRQ R \RAHV DG @ W WH UHAWUEXWRYQ R
URRXURHY/\R GADGYDQWI HG JURXSV: - RINHLYZ LW BW/
WDQ DKLIK \FKRROHEXFDARQ H SHUIHIFH GW.JURZ W

1Q Z DI H/ANDD WRH Z W FRTBI H HEXFDARQVDQG SR
JUDGOMGD UHY

7RIINH) WHH IDRRY WHQRFH  \WKRMUD
QUGIDWH DG WPV XSZOG HRQRPIF
PRELON WHHD GHBHIQI ®Q WP HRRPIE
LQHTXDDN

* IRZ W LWRXW QFOMRQ

7 KLV SDALD LOAFDM/WDNHRQRP LF JURZ W 1Q , QAD
KDV @QJHY EHHIWG WH XSSHULQRRP H JURXSV
Z KI®I D \KEWEDADDSURSRIARQ R \WH SRSXOWRQ KDV
UP DOHS H FOGHG IURP IWJIDQV ' HBIWM \KWRQHS
*' 3 JURZW RYHU WH OWGHDEH WH TP WG
IP SIRYHP HOMQ Z HDOM [P RQJ WH SRRUHJ \FRARQY
KLI K@ KW WH XQHYHD DOG QRQ LOFOMYH QDMUH R
GHYHBRSP HQW WIDMQI \HIRXY FROFH.QV CERXWERQ

WP \RADCDQG HARQRP LF \KWRAQDELON/

7 KW/ \KJJHXV WD ' 3 H SDOMRQ GRHY CRAVDIHAW
®Z HULQARP HIWRXSV 2 GHP D WICN WH QDMWH R
JURZWZ GIYHD QUHD B\ MY/ DQG FOSMID
LOMALYH LOGXWAIHZ TP LW HP SB P HOWI HOHDARQ
IRU®Z \NOG ZRAHY $V D URXKOV JURZ W KD/
UHXFHS SRYHW 1Q CE\ROW WPV EXW KD/ QRW

\KEWEMDD QOURZ H3 HARQRP LE LQHTXDDN

7+( &2175%$5,$1 _,668 (

* QL& RH | LALHQW? UHOG
* 1L DAR LIV D PHDXWH R \WBMWAFDD QASHMRQ
LOMIGHS VR USBURHOWWH LOFRP H LOHTXDDW  \WH
Z HDOM LQHTXDDNV RU WH FRQXP SWRQ LQHTXDDV
Z IWLQ D QDARQ RUD\RADDI URXS * 1QL FRH I LAHAR
WHOFW SHIHFWHTXDDWV Z KHH DD IQFRPH RU
Z HDOM YDODH/ DH WH \[PH ,Q FRQADXV D * QL
FRHIIFHOAR  RU UH®RWP [j LP DOLQHTXDDN
[P RQ YDOH/

'KDW 6KRXO®H 'RQH IR HJOLGWLQ.
LQHTXDOLWLHYV

7RHUD G LMW X DW K WMHMH F\GRP SUR*®
W KTHX D CRIMR BQ §U R P RRWHPHDRS O R\ P |
V RV KDRW N AD § F F N VWADLEICRHR DIQEH W
Z R UN LFQRIQ G L V8 DRR@\. WWKK 1V H DI\R A ¥
V K R XEG830 D RIGEG X F DIMQENIGOIY HOR S |
SDUW L FORQMDIL Q DIOURM & QR U G WR
HQKDQWHKHIHPSOR\DEDQIGWMFRQRFP
SDUW L F LD WH QVKRINDE \WH B ') G
DGR SWIIQOR JU H WL DIMSRREL HDW HD O V
HVVHQWRQN®UMHGL VW U LREIX MAL RQUDF
DGGLWPBQRYDFRFMRAUHBRWURG XF!
DVVIHRWRZHU L R KP®RGWH G X |
HFRQRPGEVSDUDWGHWXSSRURFOX\
GHYHORSPHQW

ORVMPSRUWWRRPXKRXBRMDFKLHY
LQFOXVUREW,QF O X VILWYRZ WKH | H WR
HFRQRPLBERZWWKDMIHDWIRBOR\Pt
RSSRUW R QKW DISY H G X FSLRYIH § B\H U
WKHUJDQLVIRMERQRPLE RSHUDWG
'HYHORSRHOWLQFOXVRZMMFRQRP
JURZWKDWLVWULEXWFGR R F LB QG
FUHDWHV RSSRUWXQLWLHV IRU T



+ RZ HYHJ , Q@D SHIRUWP BOAH LQ WLV WH DG UHP DIV
@ W5 ,Q WH ,QFOMYH ' HYHRSP HOWV,QaH '
FRPSIBG BN WH: R (RRPLF)RXP : ()
,QADWINHG - QGGRAMVR HP HJLQI FRXQMIHV DG
Z D/IP RQJ WH GDXAQFONYH FRXQAMHVIQ WH* URXS
R * KLIKQKWQ) WH QHHG 1RU WARQIHJ
LOFOA\LYH J URZ WO \NADMI LHY

& ROFOMRQ

,QADNUIBIG HRQRP LF JUIRZ W UHBPMS LQ \KWRIQHS
IQFUDAY/1Q * ' 3 SUAHIV D SIRP IMQJ SIPMWH R
GHYHBRSP HQW + RZ HYHU WH SHMMMOPH R LOFRP H
DG Z HIO LQHTXDDA UHYHIY WDAKH EHOHIWR WLV
JURZ W KDYH QRAVEHHD HIXMEE® QWMEXWG DRIRW
\RAHN / DLJHPARQVR WH SRSXOMRQ SDWAEXOLD
WH ERARP KDD FROAQXH \R 10FH @P WG CFRHW \R
TXDDN HXFDARQ KHDOMFOH \FFRXUH HP SB P HOW
DOG |LQDQADDURRXUAHY Z KIFK UMXMPW WHU \RADD
DQG HARQRP LE P RELON 7 KLV XQHYHD QWMIEXWRQ R
RSSRUNMQMHY QRVRQD GH-BHYV H IWAQ)  G\SDUMEY
EXWOOR XQGHP IOV WH BQ) \WMP \XWRQTELON R
JRZW 7KHHRH DEAHXQI LOHTXDDNV WIURXIK
LQFOMYH SRIFAHY HIXWE®! IARXUAH DIRFDARY  DQG
VARQ  LOWAMARQDD [P HZ RNV P XW UP 0OQ D
AHOAMDDSURUW 2 QO B\ HOXUQ) \WDNVHRQRP LF
SURI IR WBQDMVIQR LP SIRYHS @VQJ WEDALGVIRU

DO , QAD DRKIHYH WKO  LOFOMYH DOG \KWRQCE®!
GHYHBSP HQWV

5 HHHOPHV

e YHYERX 5 , QHTXDDWV DQGJURZ W, Q
% 6 UHODONH - - SRMPEH) (G/ 1% 5
POIRRFRRPIAVDQXID SS « 0,7
LW

e ) UONID $ , QFRP HLQHTXDDW DG

HRORP IFJUIRZ W $ FRP SDIDAYH VMG
SRUMMDKWBY 77 72 AYD SRYICRU

" YD

o QMODIRQDD RAHAMY ) XQG
SRIA DQGLOHTXDDW ,0 ) H LEWDY
KWBY 777 HIEWDY [P | RJ YIH. NMRXUODY

DWFBIS  HO[PO
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e QYHXRSHAD , GFRP HLCHTXDDWV
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7+( &2175%$5,$1 _,668 (

/ LYHP LOW © KHH DH \RX 1Q ,QaDV
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KWV ZZ7Z QP IONRP 0 ROH +-Ns: \LIG
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2SH) SQYHMW QG 8 QEHWEAQ
HRQRP IF LQHTXDDW 2 SHY HOQ
KWBV 7 Z Z RSHHEX RSHOBOLFUDMP RG RXF
ROMIWIHZ SKS'IG

2 UDQMDARQ IRU ( FRQRP LF &R RSHDARQ DQG
' HYHBRSP HQW )UPHZ RN IRU SRIR
CPARQ RQ LOFOMYH JURZ W 2 (&' 3XEDKLQ
KWBY ZZZ RFGRU LOFOMYH JURZ \W

2 [P 5ZDG ZRIN QRW Z HOIM
2 [P , QMLDARO
KWBV 777 RIP RJ_HQ WK U DG

Z RN QRAVZ HIWW

3UHV, QRUP DARQ 9%6XUHX ,QADNIWRZ W
RXVBRN UHP DQV LREXWV XQGHSIQOHE B\ VARQY
P DRIRHFRQRP IF IXQEP HQBY DQG EURDG EDHG
GPDG PRRHOMP *RHOPHOVR ,QaD
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, OWRGXPARQ KRG GAMRQ PINQJ WLV DYAF®! FROAMEX\WMY \R D

7KLY DW® HIP QW KRZ Z HNQHXHY 1Q GFOID P RUH FRP SUKKHLYH XQGHWEQAQ) R GHYHERSP HOW

JRYHOOOAH  LOWMMARYY LQOHIH KRXAKRT GYHD RXRRP HY

HRQRP IF GAMRQ PINQJ :  KL®I CDARQDOSRIAH/

DOG P DRRHFRQRP LIF FRQAMRQY UHFAHYH \LJ QULFDOW & RQFHSVMDO) P HZ RWN

DMWOARQ 1Q HRQRP IF UK WH IR R GFDD

JRHODOAH 10 WKBIQ) HHYIA KRAKRG / RADO* RYHUQDORH DG , QWANMWRQDD: DSV

EHKDYRXUUP DQVXQEHH SBRUHS / RFDD JRYHOOOAH WHHY \R  DCP LIQVADAYH  DQG

© HINGHWHY 1Q GFDDJRYHQDORH SIRRXQAD \KDBH  SROAFDDVAKRMUAY URSRME®! IRU P DQDILQ) SXEQF

KRXKRT HRQRP IE GHAMRQV \ HAWLY @QN UP DQV  URRXURHY DOG \HYLFHY DAMEH P XQALSOD GMMEW RU

XQGHH SRUHG FRP SOHG VR QDARQDD SRIAHY DG YIAH GYHD & RUH IXQPARQY LOFOXGH LQ UDKAKPMUH

PIRRFRQRP IF  ITARY + ROMKRG AKRAY/ RQ SIRYIMRQ \HYFH GHDYHY  HIXORY HIRWAP HOW

\DNQ)]  FROXPSWRQ  @ERXU  SOWASDARY  DQGAW HQHQI DI HP HOW

HoXFDARQ DG PLIWDARQ XQGHSIQ  LQAVIGKID , QWAMAWRQDD JOBV DM Z KHY WHH IXQRARQY DH

Z HIDH DQG DJJUHIDM JURZ W 9O0HMH ' XI®  LQDEHDOMY SHIRPHG GXH R @P WG 1LQDQADD
7WEAMRID PRAHY HPSKDOH LQFRPH WHRXUAHY Z HON OGP LQMADAYH FOSCAW  FRUXSWRQ

FROWADQN DQG SIHHHAHY HI - %HNHU EXW SROAFDDIQMIHHFH RUBZ  SXEQE TFFRXQEELDN
RYHBRN KRZ GFOD LOXYMARQY P HADM CFRHW VR 6XFK  JOBV UHGXFH WH HIHPAYHHYW R SXEQF
\HYFHY LQIRWP DARQ DQG SIRMANRQY LOWAMARQVDQG Z HINHQ WHU®D WP TR

/ RFDDJ RYH.QDQRH EUG) HY WM SRTALHY DQG AW HV
LQOHAQ) LP SBP HBARQ DAWHJIDXMRRN © RUG & KDQQHYR! , QI OXHOFH RQ + RXVHKRGTE %4-KDYLRXU
YOON - KHQZ HIN GXHR FOSTAW \KRUBTHY/ , QXAMARCDOZ HONQHXHY Dl HAMKRXVHKRTS HARQRP LRV
FRUXSWRQ RUBZ CFFRXQEELON KRXVKRDV IDFH  WURXI K HYH DOQMIHIMS FKDQQHY
KHIKWOHS XQFHURQN DQG LQHIAHR 1 RWK , QIRWP DARQ & ROWADLOW

VOKDD 0 RRNKHMH 7KV DW®I  : HN JRYHOOORH QPIW CFFHW R UHITE®
DL XHY WDARKFK LOWNMARGDO) D5V AWRWMOQRHOAYHY  LQRWP DARQ CERXW SXEQE SIRIUP V  HON®P HOW
PSO\ WAV DQG SXK WHIDOAH RQ LQRWP DD DG HIXDMRQY 7 KLY UHEXFHY KRAHKRGW CELON \R
P HKDQ\P V FROQUEXWQ) VR SRYHW WISV ' UZ Q) P DNH IQRWP H3 GRAMRQV / [P WG RXWHIFK KIQGHY
RQ LOWMMARQDOHARCRP LFVDOG P LAR GYHOHP SIUFDD [ DHHY R HOM@P HOV D/ \HD 1O ,QADV
HMGHAH IWDQDOMY WHH G QP LFV VR SIRIGH D 0* 15(*$  ZKHH SRRU GFD QWP LODARQ
IX@UYLZ R GHYHBSP HOW UFEGXSMENH ' HH . KHD
7 KLV DG DOODY KRZ - LOWNMWRQDD J 05V DAVWH
GOOBYHIQ OHFHHYHY (D HRQRP IFEHKDMRXU W 8 QFHIMQW DQGS5 W
DJXH WDV Z HN JRYHODOFH QURW ([QAHOAYHY  3RRU \HYIFH GHIYHY DQG ZHN HJIRWAP HOW
IQFUDA/ AN DG IRV KRAKR®Y VR UHD RQ  LQRUHDH HARQRP LIF XQRHYROQW  + RXVKR®Y URBRQG
LQIRWP DOP HAKDQL\P VIRUNKILYDD % H P IQQ) WH B\ DERSWQJ UMN DYHYHADMI LHY 8 QUHITE®IHLYLFHY
LQMEIPARQ EHA HH) JRYHODORHTXDDW DQGKRXAH SRR SW UM DHMRQ HKRQJ 1 RUM\¢

WBQLPARQ FRYAIUP HZ RIN
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+ LIK 7 IDQVDPARQ & RWV

, QH I LELHQADCEP LQWADAYH \X WMP V LORUFDH WH WP H
DQG | LCDQADOFRW R DFFHXIQ) SXEQF \HYLFHY DG
IRP DO PONHN  9XUDXADAE GHD\V UNH DFFHY
EDUIHY SHJO RRNKHMH

( LRURQ Rl 6RALDO7 LXWV
5 HSHDMS LOWAMARCDO! DLOWUHY UHEXFH WKWMQ SXEQE
DAMRUMKY/DQG Z HINHQ FRIDPRYH DPARQ
7 KHH FKOQQHY \XSSRUMG B\ %HBl  DQG 3HWRQ
URKDSH LOPHOWYHY

, OWMMARQVDQG ( FRQRP LF 2 XWRP HY

, QUAMARQOD HRQRP LBV HP SKDHY WDWHRQRP LF
SHIRUP DQFH GHBHQGY RQ 1RUP DODOG LQIRWP DOWKBV
JRYHQQ) \RADDIOMIPARQY 1 RUM DUXHY
WD LOXMMARDY GHMP LOH WIQUPARQ FRWW DQG
LQYHUR HOALCRHQWYHY 2 \INRP KL K@ KW WH
IPSRMIFH R A0 FRBAAH JRYHOOOAH 1O
P DQDILQ) \KDUHG UHRXUA

(PSIUAD WXAH/ @N JRYHQDOAH TXODN R
HoXFDARQ RX\WRP BV FUHAWDFFHY DG HOMSU\H
JURZ W ) DIXHV \KRZ VV \WMDNVGHHIADDDARQ
IP SIRYHV \HVFH GHIYHY Z KH) OFFRP SDQHG B\
OFFRXQEELDN 9@ DQG  3HWRQ

GP RQUWADM WDV LOXMMARCDD FOSTAW  LQ OHRHY
®RQY WP GHYHRSP HONMMARUIHY

+ RXVHKR@ / HYHOB HISHRWYHY

0 LFIRWMAHY URYHIOJ RYHQOOAH | DAXUHV FXUE Z HIDH
YID SRRUKHIIM HEXFDARQ DQG CFFHW R SIRIMPARQ
YDOHIMH ' XI®R + RAHKRTDY \WMD \R
LQRUP DORKDQQHY LP LG GVAKWAR \WH [ RUP DOV \KP
HJ , QADVWXWCEDNQ) HYDIRQ GXHWR FRUXSWRQ
OXUHY  30QCH <HVN DJJUH DM IRPX\HG
OMDMUHXQGHSD VOEBWYH EHKDYIRXY YK
0 RR\KHMH

& RQWKP SWRQ DQG 6DYLQI V3 DMALDV

+ RAHKR®Y 1Q ZHN JRHODOAH  HYLLRQP HONV
HKIEW KUKH SUHDMRQDY \DMQIV GH R
XQUHITE®! SXEQE \HYEHY / P WG WKWALQ 1L.QDCADD
LOWAMARQY BOGV\R JUDMUX\H R FDK \DAQIV DG
LQRWP DOFUHAVCHE RV , Q IKWIDWHI LRQVZ LW SRRU
DEP [QMADAYH FOSOAW  KRXAKR®Y RWR D/RG
|RUP DCEDONLQ) GXHVR GHD) V FRUXSWRQ DQGOAN R
WDQSDHR
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/ DERXUBXSS® DQGO LJWDARQ' HAMRQV

© HON GRFDOLQUAMWRQY DUH DXRADMG Z W LQPUHDHG
IQRPID HPSRPHOV DG @ERXU P RELON
JQOHNOM  \AKRRY  KHDOM ICHOMV  DQG
LI UDXAXPMUH HOPRXUDI H P LI UDARQ VR XUEDQ FHAHY
<RXQ LOAYIGXIV IQ SRR® JRYHOHG UILRQV DH
P RIHONHD \R HOMJBZ \N@GZ RINHLD UHEXAQ]
@Y WP HLQQI SRMMDD

L QYHWR HOWQ + XP DO & DSLVIO

, QUAMRQDD] CEVANARXUD HLOYHWR HINQ HXFDARQ
DQG KHIOM + RX\VHKR@V FRP SHODM | RU SRRU SXEQF
HYIFH/ B\ XUQJ SUYDM SIRVIGHY  LQRUDIQ)
ILODQADDEXUGHYY |, Q UHILRQVZ W LQH I HRWYH \FKRRO
PODHP HOW ICP QY UHD KHXYI® RQ SUYDM
\MRUQ) Z KIFK Z LGHV LQHTXDDN EHE HHD LOFRP H
JURXSV

51WN 0 DQDJHP HOWDQG & RSLQJ 6WDW LHY

Q WH IAHFH R WHIIE®! \RADD SIRMPARQ
KRXAKRDY IHD RQ LQRUP DOLQWWIRH P HKDQMP V
&RP P RQ WADMI LHVLQFOGH \HIQ) SURGXPAYH DXHN
ERURZ IQ) DNV KUK LOMHW DWW DG UGXAQ
HXEQADD FROXP SWRQ 7 KHH UABROMY/  SURYICH
\KRWMP HIH BEXWZ HNHD Q) WP HRQRP IE
WEELON

' LVEXWIRQ

7 KH 11QAQIV L.OAFDM WDNZ HN &FDD J RYH.QDOAH
WP DAFDDD  DOMY  KRAKKRG LORHAYHY
8 QFHIROWN HFRXWIIH \KRWWP SOQQQ) DG
Q\ARXUDI HY SURGXPAYH LQYHUR HOW+ LK WDQUPARQ
FRIWW UXFH SOMASDARY 1Q IRPOD PONN
5HSFDMG  LOWAMRQDD 100U HRGH WKW DQG
Z HINHQ AVIF HI DI HP HQW

7KHRH HIFFAW HQRUAH R FBV R IQRP DDV DG
YXQHIEQN +RAKR®Y OEBW DARQOD R
LOWNMARCDOFRQUANION EXVWIMHH DEDSBARQY RIVMD
SHSHMDM SRYHW DQG LQHTXDDN 7 KH LOMIPARQ
FHEHD JRHOOOAH TXODN DG KRAKRG
EHDYRXU \KJJHXV WD GHYHBSP HOW RXRRP HY/
FOQQRVEH I X@® XQEHIXRRG Z IWRXWFRQUGHIQ) GFD
LOWAMARCQDCFRQM W

3ROA ,P SOFDARQV
(IIFARYH SRIA  LOMYHOARQY \KRXG IRFXV RQ
WAHQ) WHQLQ) GFD0) RYH.QDORH WKPMUHY/

©



$ GP LOIADANYH & DSDAW 96XLAHQ]
7WQQ)] SRIUPV IRU GAD RIFADY DG V
IP SOLFDARQ R SURFHEXUW FID P SIRYH \HYLFH
GHIVHY

7 QWSDUHOR DG $ FFRXQWEELOW
3XECE PRQWRUQ) W VMPV DQG  SOMWASDRY
EXGIHAQ) FDQ UHEXFH FRUXSWRQ DQG LP SURYHWKW

,OMJWDARQ Rl 6RADO 3WIRWPARQ DQG

* RYH.QDOQFH
/ LONQ) Z HIOHSURI UP VAR SHIRWP DQFH LOAFDRY/
FOQ LOFHOAYH LOXNMWRQDOH R P

&RP P XQW ( QIDJHP HOW
6XSSRUMY) @D RUDQNDARYY HKDOAHV AW HD
SOWAFLSDARQ DG FRARHSIREGP  \ROLQJ
3RIA WHRWP V \KRX@ DEAHY ERN \WKQED DG

SRIMFOOGEP HMRQVR! JRYH.QOORH

& ROFOXMMRQ

7KLY SC8HJ GP RQUWWDMY WDV GFDD LOWNMARQDD
ZHNOHRH  \WQULIDQ®  IQOHFH  KRAHKRG
HRQRPIF GHAMRQ PINQ ,QWNMWRQDD  JOBV
LOFUHDH XQRHYRQN  UDNHWEQIPARQ FRW DQG QP LW
CFFHW/ R RSSRUNQWHY $ VD URKOVKRX\HKRG®Y DERSW
\KRWWLP  LQRUP DO 0QG UMN DYHYH VADMI LHY WD
FROWDQ &) WP Z HIDH

6WH WHILQ) GFD0I RYH.QDOAH LY WHH RUH HXHQWD
IRUSURP RAQ) \X\WRACQE®! GRYHRSP HQADQG LQFONLYH
JURZ W ) XWMUH URHDUAK \KRX@ | REXV RQ LGHWN LQJ

FROM WASHALLE LHRP DM IHV DQG  HYDDDAQ
WHULP SORARQ KRXKRTS EHKDYLRXU

5 HHHAHV

e $IRQOR $ BACNQHKW/  7DQJL 9
3XECF VWARU HIIFAHR  $Q  LQMODARYD
FRP SOUNRQ 3XEQF & KRIFH .

e YHBl 7 DG 3HWRQ 7 7KH

* RYHODOFHR ( FRQRP LIE' HYHBSP HQWV2 [ IRWG
8 QYHIW 3UHW 2 [ IRGS FOE-P IF

o YDXHN - 3 ' RY GHRHOADT DARQ
LQRUDH JRYH.OP HOWWHERQLYHHXY  ( YIGHOAH
IRP YRIVMD -RXUDCR 3XEQF ( FRQRPLFV
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0 RRNKHMH $Q  LOWNMWRQID
HRQRP IV BSIRFK VR WH SUREGPV R
GIYHBRSIQ) FRXQUH/ ,QAD) QXMW R
0 DD HP HQWS KP HTEDG

1R ' & , QUAAMRQY , QUAMARCDD
&KDQJH DG (FRQRPIF 3HJRWP DOFH
&P EUGIH8 QYHIW 3UHW

2 WRP  ( * RYHQQI WH &RP P RV
&P EUGIH8 QYHIW 3UHW

6KIK $ / RADDJ RYHLQOOAH LQ LQGXMADD
FRXQUH/ 3XEQF 6HARU * RYHODOAH DG
SFRXQEELON 6HIY : RWG 9ON 2 SHD
. QRZ BGIHS FHBRMWRY

. R YOON . RUWG ' HYHESP HQW
5 HSRUWO [NQJ 6HYMFH: RN IRUSRRU3HRS®!
;. RUBYOON 2 SHY. QRZ GIH5 HBRWRY
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, QAURGXPARQ

7 KL HAVRUDOH [P LQHVKRZ  SHIRQDOEE I XQRARQY
D/ D QROPRHEY HRQRPIE LCBSXW IQ QJLMED
SDARP PDNHV % DQOOMQ) \ER MGHS P DAV
VAKX EFKDYIRXUD [QAHQWVHY DQG P DNHW
FROFHMADARQ W HSBRUW KRZ KIGEGD OB
H FKDQI HVUAKDSH FRP. SHAINRQ DQG YDOH FUDARQ 1Q
WH QLI MIOHRQRP \

7 KHLQYIME®IH FKDQIHLQ WH' LI VB0 FRQRP \
,QADY QJLMID XQYHYIH CESHINMENH DY LP SURKIYH
SOFH RQ WH \XUDFH 0 RH SHRS®! DH RQIH
\KRSSIQJ YID [SSV DQEEMQI WHU @H/ WIRXIK
QJMIDSOARP VIRUYLWXDD HYHY WIQI %XMWEHBZ
WLV YIME®IH SDOMRQ WHHVD TXIHMIRQH WDAR WD
JHNV RYHEBRN\HS ( DFKETAN \FIRORUMHIK RQ WH
LOMOHASURGXAHYLQI RUP DARQ WDAFIQ EH FRQYHIMS
IQR HRQRPIF YODH WY QRW\HP @H D
SD P HQWV BEXW MIEQOHOAHY KRZ  QJLED P DNHNV
RSHDM ,\WW HHY QDMUIDEHDXH IMRAFXW/\R TXLH®
DP RWAQ \WH ECANI IRXQGR@ED® @H

3OMARP VISSHUIUH 1 R RQH DAVIRUD PHAWALG
EHRUH\ RXG\H \RADDP HAD RUMHILK HYILQH/ $ QG
WA XVAY/DHSD Q) 7 MWAQRWZ W FDK EXWZ LW
@B ,QRP DARQ CERXWZ KHH \ RX DIH Z KDM RXE
@\H 0QG Z KDM RX QG EHRP H/ UY. P DAMICDWDN
FRP SDQIHV AR P LCH R \HOVEJ HMG DEYHWIQ) RU
P DNH EHARMU SIHAPARQY CERXWZ KDAMWHU FRQXP HY/
P LIKWEX\ VKD SUFH EXWMILY FRQAHDIBG EHKIQG
DD LOMIDFH 7 KLV XSHOGVWH Z D Z H WIQN CERXW
H AKOQIH DAWH FRWAVLOQYIMEGIER WRHSD LQJ W

7Z R 6LGH0 DINHVDQGWH' DM ( FRQRP \

7 KRHP DIHVP D EHEEHRUEHS LQ HRQRP LF WP V
DV/\E R \IGH5 P DINHN 5 RFKHV 7 LLRG 2Q
RQH\GH DLHISHRS®I Z KR X\H\HYLFHY DG FUHDM QDD
XVKDDD Z WRXWHYHQ NQRZ LQJ CERXVWW2 Q WH RWHU
\IGH DUH EXMQHWHY WDAZ LOSD. VR EH CEGI R UHIFKE
WRH X\HY P RUH SUHMHD 60O LQENH P LGEBI
SOWRP VWBQDWM EHKDYLRXUIBOCDBLQR FRP P HADD
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LOMDI HAH 7 KHP RQH GRAQMRP H\RP XFK IURP
AKOJ QI XVHY IRU D HYLIFH DV WCRH TWRP \HOX Y

LORUHDIQI © FBDJ H HG SUIHARWRQVIERX\WZ KDADX\HJ
NMENHD WR EX\ Z KDAVSUIRGXKPAVRU GR Z KDAVDRAMW

HW

94K DYLRXUDO, QFHOWYHVDQG + LGGHD & ROVOW

7 KH LWKH 1V WDNVXVHY RWQ FOQMAH \WH Z KR!
SIEWMH )UWPV NQRZ KRZ DB LV JDKNHHG DG
PROHAHG P RWV SHRSBI MWV FIFNEIFAHBW RQ
SUYR QRAFHVWH QHYHUUDG 7 KH GH DX@WHMQIV
P DNH WP S® RUHYHY RQHWR DI UHH DG QRAP DR
SHRSB! Z RX@ VENH WH WRXE®! VR UHFRQILI XUH WLQTV
P HHD 1Q RGHJWR X\HIBQ 0SS 7 KHH DH SBONV R
EHKDYRXWOHRQRP IE UDRQVZ K\ \MDASHRS®! FOUH

P RUH CERXWWINMH KHH DQG QRZ. WD D SRMQADO X\YUH
UN  Z KIFK@EVSXP SHEXS B\ $ SRAIDS\HELD/OQG\R

RQ $ FTXIWVHADD

7 KH( FRQRP LF 6FDBIRI ' LJ MuCH GYHIAMQJ

6285&( 6\BMDS HHIIK' HDWW HQV
7KH \FOBI R WLV (WMP \KRZV Z K\ WP DAMY
HARQRP LFDD  * (REDD QJ MID DEYHIMQ) \SH)AQ]
UHFKHS Q-0 8 6 FLAORQ 1O 6\IAKD
5 HEDUAK ' HBOWR HOW CFFRXQWQ) |RU CERXW
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WCH EDUIH) $PHIAD (FRQRPIF 5HMHZ
KWBV 7277 HY H RJ DWFBV

[€] HJ

, QAR (ARQRP IF 2 BEHYHJ -XH
5HIXORY FRP SIDQAH FRWV Z HIK KHYL® RQ
\P DD EXMQHWHY DQQXOOEXUEHD KIW 5V o
@K 5 HBRW
KWBV 7 7 7 IQQDOHRORP IFREHYHJFRP Q7
VUIXORY FRP SIOOFH FRW Z HIK KHM®
RQ \P DEDEXMOHWHY DOQXODEXUGHD KIW LY/
QK UBRW

3UHW 7 AR ,QAD 0D QWD
SIRWFWKIWE\ FRWRYHIXQR 5V W@RQLQ
0 DK 0 R63, WNCHY  6\EADG
KWV ZZZ EXICHN

WEQCDGFRP QG QHZ V. LQIWD SLRMANV
KIWE\ FRIWRYHIXQ R WY WARQ [Q

P DK PREL B KWO

60N - $SUO FIRH FDHV DQG

FRXQAQ) , QADY FRXUW DH WKJJ@Q) R FODU
WHSIBIXS 7KH: LH_KWBY WH ILHIQ @
RIRH FDHY DOG FRXQAQ)_ LQADY FRXWV DIH
WAKIJ @) VR FODU WH SIBH XS

7+( &2175%$5,$1 _,668 (

7KH7IPH/R ,QaD XCH 060 (V
EXUEHHG B\ KWK FRP SODQFH FRWV 10FH RYHU

UH) XOWRQY DQQXDD 5 HSRW 7 KH 7 P HY
R ,QAD
KWBV WP HRIIQADIQADAP HVFRP EXMOHWIOE.
D EXMCHY/P \P WV EXUEHHG B\ KLIK

HRP STEORH FRWV 10HH RYHJ U XOARQV
BXDD U-SRWADWFBAKRZ BV
7KH 7IPH/ R ,QA@D 1 RYHP EHU

YHYDOKEG WG KL KHWHDWHY SHXAQI WIDDLOQ

1&5% 7KH 7IPHW R ,Q3AD
KWV WP RRIQADIOADAP HVFRP AW NRODE
EHYDOKGG W5 KL KHRWHDHY SHXAQ] WIDDIO

CQRE DUWFRIKRZ PV
S RG YON QG %MQHW  HIEQY
HYLLRQP HOWV RUG YON

KWBV 777 Z REEDNRJH) EXMCHWIHG







*52: 7+ 2)*(06%$1" -(: (//(5<
1' 8675<,1 ,1' %
$1151<$5%51%

, QGLPHWPVDQGHZHO OGHBEWRUQLILF

,Q G LO®M WX O WIXIUIDGK B/O L W\ H B B@IG
FRQW U MWER KD W LIRFOFDPDRPE F R X Q WU
JROMHZHQ@HUH QBXMA VI ED DIWMR Y o o\ o\ ket 96 \W KHHQ BIW KUH D U

QRZRYLEH\RWADGLIRRDDEBHR o b\ mo vy W L ADEHEUR X 86
HPEUDBIB HD P RIGLIR RVQV KFHD U NGCDW ™ o o' b M e RV ® GV 6
E H HFQU H G WWRVHIBY V IBW L WH QKR HWRUW KL | ) o0 o FUREH ,QGLDORGH

QGLYLGXDIBHR ZQWIKE VWIDQWHMIND, {ARL b | jrrigw X PRHUROBQ G LD PR G

DVVHEXBRX QWKL QD OVKKMROORZL QY = s b wILQmHDUO\ DOGRZ
LQIRJ USSR FLBIHVEK HQ G 99U D QTX LWY 0 v Mo K6 7 K L b \QGOX W R R F L |

JRXQGDWLRQ ,%() HF R Q RIDIFFAVRSLHF WY IRQFG I R OIGY L H ZBIG
D@ XV S L RLHRAXY ADHQRBY W RUYHD O XKL O
M H Z HVOXMDKG L D P R QOGR¥HX JE H P D Q QWK F
ZHGGLQHDVRBOQLYIRYHU RIDQQX
FRQVXPSWLRQ

7KHHFWRBSRVIFWDB®M S WHWD O XD\
L@6' RILHWSRUMQP SR IRAWVKHH PV
0DUNRWHWKSIDVWILQD QWL

)<  $WQQLWQDQF@P SR U WIDIWK F
RWKHUZWDHEMEADWEVHUYXGLY K

&29," S3DQGHRLF D | WAKIL FIKW
6RXUH * UZW R JHP VOOGME HIBU LGB 1O WRPNRXWLERHD URULP SR WMRM DWIK H |
, Q3D IQRIUISKIF ,QBDYADG( TXAW) RXQERD SUHY IORDNWAIOMN. (F R Q WALDNKRMHN SR U

ZKLRKHD FBHHES H ORNB 6 ELO Q ODRKX}

YHU\ QH[W \HDU

'XULQY ,QGLOHM PV QIBH ZH GIQFHRI
V W RORBBY 8 6 ELOOLRQ FURWKLO
QHIWP SR ZWY 86 ELOOBRQ
FUR UM RZWIOH[S R W \0O DHGE U L YEHQ
UHYLGHE®DQGQW K86 DQ & XFFHWRWIKE
IXOILOPYH Q &NMD[E L E LDARGH/U WAOD\GI U
6 H O OHKWOV 6 0\FF R QG X EWWMIGHH P D Q G
"HZHOQHRUWRPRWERXQF O3 &
6RXUH * WW R JHPV DG MEHBY Q5MY 1Q,.QBD ¢ G | w LFRRPHAD WKIPP HURPNVLH XS W I
(QRIBEE  QEADYADEG( TW) RADIRQ HPE DV Y QRWH U Q D VWLRFOLIDNY GRIQMU D
DJUHHPHQWYV ZLWK PDUNHWV VXI
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$ FORUR®WNK H[SRARWSRVIGHSRGEWHERFHV

E\W KSH.IHK DELHAD KR G H U WFHEHR IRV Q RQ F H

GLDPRQXWQSR OLGK BB RMFAR X QRVUH G
R IW R WHDR® QG H Z H GIQHRID\G K H Q

,QGLPUDQGE XLW)RXQGDWLRQ
1IRYHPEHURZWA *HPVDQGHZHOO

FRPELQHEIGWIODE JURZIDPRQGV QGXVMWQQGEDRZWKHPVDQGIZHOO
p DERS ,QGXVWUR ,QGLD ,QIRJUDS

GLDPRRRBYWULREXMHGRIH[SRYMOXH |\ \wsy 727 LEHI RUJ LOGXV W
VXUSDVIJRQBIHZHOOHU\ DQGRWKHUL%GLD LOIRJUDSKLF
VHIPHQNWHIOHFGWWVYRRSDE LG WLH

GLDPRQ® FHDQBPDXGIG L WLRIGA),
Z H D CDVQKE K FSLUH | H U R @DHGH D P R GV
ERVWOKK[XDQ GQ Y HV VDRV WHN EFDHAW R G
VXVWDQGXUWBRRBHO IBUDWRQIEP D QG
UHLQIRUGGQBRYLWLM QORE®IDPRQG
H[SRUW KXE

,QGLBUDQ@GE XLW)RXQGDWLRQ
1RYHPEHU 7UHQGK DB W HJP HIQQA
WRWB ©\D Q G H ZH O[S R V<
*URZWKHPWQGIZHOMMWMU\QQG L

,QIRJUDS
KWWSV ZZZ LEHI RUJ LQGXVW
LQGLD LQIRJUDSKLF

6HP HQIMRQ R * PVDEG-HZHBY ([RWIQ) < $Q
,QRIUISIE

7+( &2175%$5,$1 _,668 ( ©
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,1' ,$166758&785%/ 5(6,/,(1&(,1 4 )<
%+$9<3$ &+$7722

,QGLD¢Y< JURZVBKRSHOMHARDULQIBKWYLFHMHQ®REDIOILWXE *URZLRQW
6/ YLFHVHRWR DQG D WHVXQW WKYMFWBRRYHGRPEDFN RI|
ODQXIDFWXULQSDMW®YYLGLFWRU VXSSRUWRALIK YDQRRY BBWRRQW KE
HFRRPLG\QDPLYBRDWJULFEXOWXU JOREDO LQWHJUDWLRQ QHHGH
SURY VOWHNDES S RUKRID W LARLY MUYH. Q H V
DUHULGULYUQEX\QMED FBG [SDQVLR@DQXIDFW XK EHHVXWQJILQH WK
7 K LWH F W\ARAIDHDOQ &/ U, RIGILPR VL WWR Q D V X UIXH BN S/, V F K H RMHREX/U U +
JOREDO JURZWK OHDGHU UHSUHVFHII$® REU H D WWRUD, QEL
LQWR D JOREDO JRRGV H[SRUV

e $JULFXHOWKWB 5HVIQNLIR X QWDR
&ORFNLQJJURZWRSURDNHGL\WRAE
LUULJBWYWRQU QHKEMF WRWRVRF L |
HFRQRFKRMNEVRUWKBWRWH KW
GHPDQG

7RJIHW WHBPXH UNQIWORWUD QVURRR
IUDJNGHLQYW VXV W D LROBDONHK R

GDWRQILDEVRDG HEDAFHREZHLUN |
ODQXIDFWXUQ@EHUYLFHMY LG MWXKF
PRPHQWXP WR RIIVHW JOREDO KI

%\ UD L VW &HIF R Q R PSRW H QURIDVWIKR R |
5%, WKLUWDPHZRIHPRQ VWUD
HQ K D QFFDHSED MLRVE V RHJ B/ H W& B &K\ O
PDLQW D D@XGZ D UAUD M H PW® U R/IU
JLQDQFH 5D W KMKIY® O DWKLUOIHOG L T
UHF DO L ERUFER\HRGS. U R Y AWK DRH D V X U

VXVWDBEQBHEOMVRGEHILQGWLYRHIRQJ
RYHU H®OF L W\

7KH 7KUHH &XUUHQWYV $ 6W U XF WHKUWDVOHB®REQ BVEH] RIVAK D DU M | OBLFWAL O
VWUXAWHPBDDRYBWO E VROR MK® FI
7RXQGHUYW\DQGLB ULR UL VGO0 QFKIL @B L Q W DARZMBIIRP H Q WHXTPW KHLD
6 W U X F V6 YUDEQ GRIYW\9 H O R F L WR O D WYLROOHDAX UOMKE-D WHDY Bl D®I [ LHEFQRH) R\PK D
6SHHG $FARR EHIMEHDWWERW KIHDW LR QBIG D O LB Q VGHNESW/R Y V@K IPM D V X U
6WDWLRVMWEHBBD ZHP X VOWR PONW KM K U /KK VW D § Q R EDMAVKED W L IPQ GLHFDIGVRRQJ
VHFWRUV GULYLQJ WKLV UHVLOLW®WPOD@GAWEH FRQILGHQFH
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SHIHUHQFHYV

e« TKHFRQRPFILPHYRY ,QGLE
'3 JURZWRKFHOMURDWH® )<
GULYHQ E\ PDQXIDFWXULQJ DQ

e %XVLQHMHGD\LRY BWXQQ
IXPEHIQGLD ¥ *'3 6XUIMR
6PDVKHV (VWLPDWHYV

e 3,% QGLDBIF $ "HILQLC

,QGLDO ) O6HFWRBDOURWRUDMHFWRYMDIRUQGLDURZWRKLMD\HDU H
VKRZFDOWWURQJ LBIJULFXOWMKKHUMHQ UHYLHZ WKDW UHFDSV WKH 4

DQOUHVXUJHQWQODQXIDFWXEQRH

7KHHUY VFHFEWR O OIRZW H JWEKHFRQ R P\
DW LOO XV WIKIPW ORI HQ DMQRU H
,QGLD¢V HQGXUDQFH IRFXVHG H[SDQVLRQ

7+( &2175%$5,$1 _,668 (



7+(,1)250%/ (&2120< ,1' ,$i648,(7
0%-25,7<

5,&8+% &+28' +$5<

7KH. QIR J U DFSRKQ 6 W F/RILYMNED L P SEXHV7 K HHHQ G H U EALWBIN RE H G GAMVGMH F W F
RIWHQQGHU DFNQREZA8EQWW®,W G LDLYIRJUDSKEWDWRWYRMHPEHUUHYH I
HFRQRWPH\RWW U ZKHORQIIIGRWUEDBR XV H F RTQG. HS\DHAUWRIRIKDGS R P L QLEDWRIU F
D Q\B KLLYI R U PID@H. MK KQHL URQURRUQ F L G H GIW D QR \ P HQWH F WARXAR VDJ U L F X ODAVDXG
W LV VWUXFWXUHG E\ VHFWRU JRPGHRVKRXY HUEROMXL PH QAR U D
6HFWRUGDMYRILRYHPEHUIURBW DW D\DWD K DLUEHR Q VW UXFBHLRMDY FHO O L
VKRW KD WU L F XQMPOMKIHR VIAD | R U P CDFOM L YZLRALIBHRVHQVR WH | OFHKFRALIFYR X F 1D V
RUJDQLWHIGWRUWKDQ RYHUZKHOPWQXFRARKYDWUWKDBBEGIHQGBRUP)
FRQFHQWUDRLRRYW VI REIFDRQ W U DXFMAT BB DMWMRVG X F D IVQ & LVOWD L Q 0
&R Q VW U NFOOFRIR VIHID\P Q U NEABY H U\O L P LRARHEG. @ WD\E R R U N HRWP\H @ URH W H
K L JIKQ | R UWPKDDOUKAH W IH F WZR(W WEKURHU L W LFFKCDAD Q H Q IIR® H E DOVRIG F D DIONED O H
IRURRGHFXWDIQMEQIUDVWG XFWE R 8 RIHQW W HEH F DWKHMHDHWR FLO B A\Q
RSHUDOWWJIEM\RQRUPDOERURWHFWUR@WMH Q\WRIKQBDERPHVWHWSRQV L
VXFRVZ U LW WRI@W UDHF WO 2 VHI Q G, Q IR U P DIOQ WM U X/IHW BH/Q G MRS U R G X
VW DWYXRRMBG X B H\QH MKHSDWQGLFBWRQRERRNLVLBMVIRWN QZRUMSSHE
WKDWIRUMPSOR\PHORWHVWUWRWMEH QWK R BV H KOROREX UB PR Q R P HAMW
KLVWR UICADERXU LQWHBW BRYW KDV UHP D LAHD N @H P X Q H UDGUHHGE] X OIDWG
DIJULFXOWXEFRQVWUXEXMRHIWHQSRRUO\ UHFRUGHG LQ RIILFLDO \
VLJQLILFIDQQMRR\Q DJULFRQ®MHLDQ FH

RULH QW HBHRIWYHHF R Q RPO W K RXK K V H

QRQ DJULRAHFWMIRIIDAERE S D U DOVR ZHID \
OHYRIOYIRUP VKMMKD UH?P DDGEVWDQWLDO
GHPRQVW UDKDIMDI R U PHDROS O R\ P HQ@W

HPEHG ®GRGRWKREURD BWW X FRV)QUIL D ¢ V

HFRQRP\

& KOWWKRZ L JHGUGVEDUMVLQ, QADYIQRP DOZ RINRUH
CRRW\HRRLY Z W Z RP O FRFFOMDAGLO GRP HIWFZ RIN DQG
P HQLOQFRQXUKFIRD

7KH WD W H. QHRY K O\SKNIIB® BV K$HQ Q X T

6XUYRHAQLQFR U SRWHNISE LVHW QG

DG®WSDWLPAQWRRYVOHC

YOURDIWRP SDUCQY IRP DCOGGLQRP DOHRRNDY $FURWW D WGQI\R URP 50 R\ PHIQDNFIDX V \

CRERW/LQEMUHY KLIKQIKWY LQRP DDMY GRP LQDAFHLQ ZLW KU O D \Q@ DNXUHBRWQEX W KD U L DLW |
DIUEXQMUH \WDGH DG FROWIKANRQ VWLOO PHDQLQJIXO
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6RPHVWDWKRZQRWLFHOB@&HWIRUPDO
SUR SR UWK BRQWK /XX J H V@/ILIQH UHLQF H V
LQG XV WW UXGWXEMQLVDWARQXODWRU\
UHDFKPSRUWDQWO®WDWKIRZGIVEDSHYV

L QIR UP DOMMNRI HWKKHRL J WK MGIL VD

QD W L RFQVIUX F WYOWDOLHD RW UHJLRQDO
DQRPDO\

8 QUILMYG HXEEDKP HQVDQGZ RFOHY BERXQG
SRNEDQEP LE KKK \KHWAQHGFH \FDB! DQG
HIBUQ) FHQUDDW R, QBDYIQRP DOHRFP\

5HIMDFHV
e« OLQLVWRI\ 6WDWLVD\WGRWRIUDP
' PSOHPHQWDWLRID RHIRUPDQG
LQIRUPDHFWRE ,QGLE\ LQGXV
LQRP DOFRRUFQRMBIMNY FRP 0UQ BLE > QIRJUDSKLF@ 1DWLRQDO $F
HIXEP DA/ 5P IRIOXOM « OLQLVWRI\ 6WDWLDVWGRWRJIUDP
7 D N HAOR J H WWKKHRJO O R ¥ MWW B WIIBWY  ,PSOHPHQW D W I6RWD I WWKKKHL J K H
W KS$H6 8 6 ( DQG66 UGRXQER63, VKDRIHQIRUPHRWRWHUSUEVH\Q G
F K D O OMKQHV/IV X P SWKIIRV@ P D O LVIDOWULHRIDG .+ >, QIRJUD SKLG@BX U Y HR\|
XQGHUZMQGHFLVHOWKHFRQRPKDW 8QLOFRUSRUDWHG (QWHUSULV
GRPLQBMSOR\RMRWKRH PIR WLV ILEQO M 0L QLVWRI\ 6WDWLD\WGRWRJIUDP
SROLGELVFRRWPBFURHFRERBPHEUDW LREOHPHQWDWLRBEHRUXQUHJILV
QV W HDGLDUR/Z WD U LH\MEUNBKRVH HVWDEOLVRBIE@RYNHUWY WKH)
MREV DUH LOQVHFXUH XQSURWHFW HG/ WIDE®D VWKIPW QWWWL WIRO O\ +U D J
> QIRJUDSHKIGA@ + DQG66 UG

5RXQG
e« OLQLVWRI\ 6WDWLVDWGRWRIUDP
,PSOHPHQWDW *R@ W\D OXG G BB U
L Q| R UP\DVD D E O D\OKSHHUQ VR UZFDUDN F
> QIRJUDSHKIGA@ + DQG66 UG

5RXQG
e« BWDWLVWAEAKDEHRUNHQWUIQIRUF
VHFWRWGDRILRYHPEHU E\JHQG
DQG VHFWRU >, QIRJUDSKLF@

YOURDOWWKRZ Q) GDAQ) , QRDQWBAVE \KDUHR

* URW9 DOH$ G3-G SHULQRIP DOHXIEDKP HQADQG
Z RIVUUNA/AARDEO SRINSDQGEP IF WHORMY
SIRGAERMW JOQVDG IGTOHRER L[EWRHY

7KHVHQIRJUD ZKILAAS BY S H Q G TG FHH
LQIRUPHRQ RN RWHVLEXWAZIRUWLQJ

WRSLVDS ®MDW W KEDF N E RIX®WVWDLQV

SURG X FRMEARRWKERFDNYS8HHSDUWLFLSDWLRQ
KLJKIQRULW R IQRMD NIHWP D OIHWIQ O\

PDNHV WKH HFRQRP\ OHVV KRQHVW DERXW LWVHOI
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,7+287 3586(6
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1()7 1DWLRQBPWYRQGEGW DQVI
DQ®36 ,PPHG BDWHENYYRIDXB BV
VKRZ/XVWDSRWIGWIUNREZ WAKR Q | L U PR C
EURDGHU ULVH LQ WUDQVDFWLR
7KHFRPELGD &ML QMRVX LVRKMLIGY L T X L ¢
G\QDPLFWGHSRYWRZ VO JJIHERQRF
DFWLYZIDVL QFUHDWQISRIBN IDVW
FLUF X ORI W[LLR/QY K Q BN\D WWIKIEQOD U J
VDY LRRRQVLVEDOP H Q VMVHYEH O RRL
PRQHFRPSHQVDWHESDW W LPWOR Z

SR 50 * DEEDHRD. QA AP\ %( R G HSRVLW DFFXPXODWLRQ

59% ,G DVRID JJ U H JDMER DIQWED QRU H G I (LG M X VIR HQMEX@WO L FD W@V DF
JURZWKRD SHUVLWPWHRIWLBKQ G L D%y HHBRXVVDEMQLYQ/WDREROHS L WH B'D

ILODQRVDWHRO FH % D GENGHLM R Z wiky i | T HO VP L B/BRBW H 6 WU RGKIR F RK/HG D W
VKDUSBBERXW LHDUO\ WRYHU VLJ@ROFULEXBW XEWOGLRE@RH HPH

E\6HSWHPEHDKL GH S RMELZWIQ F U HDVG{EF FXPXODWQRRQALRIFIROTGXRHV
PRUMORZHDNQEDU )R XFRI EHQHDWK KHDGOLQH LQGLFDWR

DQG FUHGUWRZWHKPDLQHSHUFHQWDJH

SRL QW YKWH 5@ S RMLRZ W R G L F DWKIDQV

OHQGL[GD Q RIXRAS VYPHGRRELOLVRPWLRQ
DQH[WHQSHHLARGOE\HDUO\ GRERWK
JURZWIPOWHRQYHDURXQG VXJJHVWLQJ

DGMXVWPHQW UDWKHU WKDQ VWUXFWXUDO FRUUHFWLRQ

6RUH 5% ' %( &RQRICDAG YDDJHEKHINR 6AKHGOG
&RP P HIRDOYDQW H FYGQ) 5 HILRTOS XUOYDN

B6RXUH 5% ' DEEDHRQ,@D( RFP\ ' %( LQRIUIBKEF
7KLELYHUJIHDQ PM D Q Z&H QH Z G WKK H
3D\PHOWWHPGLFDWR OXBH WIDILWD O
SD\PHQWVWHBDYUWLF»XGDUWDNFRUGHG
HWUHRHOBUR Z W& H[FHHGLQJ

\HDRIQ H D)W K FSIHD IO W K RIXUIKZ WB W H V

PRGH U DM H G HW KWKHP D L\DWM GROPIJ JH O\

ZLWKLQ WKH UDQJH WKURXJK DQG LQWR

7+( &2175%$5,$1 _,668 ( ©
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(FRQRPMLFRZGRDANB QYR XQKHP VWEYURX JK
KHD G ®IORIHV X U | DFIHHVADRZHD \S H R D& N
DW/ K H PV HKGIWH W B BAHWD. QVXGNHXK/RQO D U J H
SXUF K BN HVDRH B FH U WDQ QX P SAARLFRR W

Y D Q LIMAKR Q W UHFGAL U HL RWVIHEDA D/P® O RHUH
DIIRUGPEPIR WWNVVKLLW DSWXQHBHU\GD\
VFH@QPRPH@WHOI DVVHWMWKRHQWRKUR X JK
U R X WW & EIRIQ W GO X ISLRQN W TUKH \DRMBR IV W V
RIH[FHEXWIDGD SW DKH.\RK)I ODO-5FDW VE K H Q H
KRXVHKROOEMIK YVGKID ZIKQBROGRQWR

PR G H\QWG X O J\W RB M/V XQ INMVQMHFR.DROL W P H Q W
\HW SURYLGH HPRWLRQDO UHDVVXUDQFH
7KLSKHQRPHRRWE DV F ULL\EKBS VWL FIN W 2
WKWHQGHRBORZ FRLW F U H WLVRBARBAH H
VXVWIRWHGIGHPDGRULRHULRBMW RQRPLF
X Q FH UWBXLFEW U F KG RHRML J BIJ@R V' S AVULHA \
VLJQ@IBMXVVERHGWOLBRLJID URWWBHLQNHW
EHFRMWWGXFHGVRIRR[XDFFHYVWHFRSR UD U\
DQ 6V \FKR O RV WIDE] @K IVIPON MM HAKHR L F H V
VLJQLILA/EWIUL HW QKN RQR\Y S S HIDQ
HPSOR\FGDQRNDUR ZW.EKX UHW K HH J LV WIH W V
LFRQILGNBFXNDOQW]SHFWDKWHFER Q RPQ
WKYMQYKLVSWKVRNYKU\BBKD Y MWROUR X JK
ZKDW LV VWLOO ERXJKW ZKDW LV UHSODFHG DQG ZKDW LV SR
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6725,(6)520 7+( (9(5<' $<
-$1+9,7%/: $5

: KMBHYW R WH ( FRORP\  XQRBY QRWIQ JUQG
POM\HBORY RU JBZIQ) \N\AIBHY BXW 1Q
REQDY O/H/WAKHG \WRIHMHUE. HIRWAH DG
TXIHAHOGXUDGAH , VWSHINVWURXI K DERDA @AQ) DV
GAON Z KHH @QHIKRRGY/ P RYH Z W WH K\ WP R
Z DMJU DQG XQRHMROQN WIRXIK SIBV R FRBRUXO
FXSVWDAH GPAERWM CEXQEDQAH DQG H FHW \KTSHG
B POQ KOQG/\ HMDIO IRURMD ,\WHKRVIQ D
P DD \KRYHIQ) \QRZ RXWGH D IWJL®! P RXQMQ
WHD Z KHH \KWLYDD G-SHGV RQ UMAHFH P R
WD SURIW ,\WARWDV 1Q WH DPPV R OQ HOH®
ZRP DD KRAQ) D ER \KHB WWQQ) WGHOHY
IQR QHIKRRG D/ \RXUMV SDAH IRU IGHAQ
PRPHOVR FRQQHARY $ QG IWIQIHY DAD Z RD
SXEQF I8 Z KHH D P OQ EH)G/ \R FRIBPNZ DMJ
UP LQAQ) XVWDARYHD WH P RVAEDIE URRXUAHVDLH
SR HRQRP LF WWXJJ® 7 RIHKHU WHH P DIH/
UAYHDODD HFRQRP | \WDAGRHV QRKKRX\Y IWZ KNGHY
WURIK OERXU DEBVBARQ AJQW DQG KRSH W
QMY 1Q \P DD H FKOQIH/ HP RARQDD @ERXU  DQG
HHY@ SHIMMOFH UPLIQAQ) XV WDV EHKIQG
HHY WP @H KXP DD WRUHY TXH® \KWRQQ)
WHZ R

7+( &2175%$5,$1 _,668 (



7+( &2175%$5,$1 _,668 (



D+ (S( 7+ (
(&2120</,9(6
$1*(/ "' $9,6

7+( &2175%$5,$1 668 (



12,6 %//6%1"

&+5,67$ 75(66% 720 <

7+( &2175%$5,$1 668 (

/| 286< %//6

JQGLRIWGIQVFULEHRX JK
DPELWLRXV HFRQRPLF
SURMHFWORRQPSUHV VL
QXPEHUNVHDGOL@SNDN
DER YW L O O L PPQ G3HRONDRDQ
DQGDSIWERZWKHDWEK®J
LPDFRHIDERRPLHQIRQRP\
7KHER QGIX GHRBJIRR G
MRRIKLGL®WXKHHD®RIW)\
PDQ\ SHRSOH

:KLOH HFRQRPLFEDUJHW
GRPLQIBWHOBGEVFXVVLF
QDWLERDDWHYHTXHQW
RFFXSIEHGV\PERODL®G
QDPHWDRMHXWURQDPLQJ
FLW VWD WRIN ®WUP HW U R
VWDWERIQWMR S IDRVYW UDF
DWWHQWIDR®G VSDUN
FRQYHUVEDXWRBIDUHO\
DGGUH®NHSHWFRQRPLF
FRQFHMXFKWHPSOR\PHQV
ZDJHWRXVLDIIRUGDELO
DQ®RSSRUWXEUWRKV
JUDGXDWHYV

6 W D W D\QV&ELUFR/M H FRDICR Q !
KLJKO LSIKRV UB X WV K H\
RIWNG&RRQOSD WRWWKH
V W R)RR\UN KRD M R R LWVK H
SRS X O DWVKIFRIG W B W/HK H
FRXQWWHIOHEQ@WHIGH L U
HYH®DO L I W KR P P XW/R

Z R U M K HJHUQWKTHK D CRUIW \
IRRG ZDWHEUHDWERDEO
HPSOR\PHQW RSSRUWX
$PLGWKERXBWWHRBWV
GLVWUDVKWUR® BRWH H
HFRQRPWHGXWHRG XLHW
ZKLVSHU
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&RQYHUIDARQV Z WK &RQWDUDQ LV D ARRW AVASOODY  LOMYHZ \HIHV OP HS DNV
HYDILQ) Z W FRQMP SRUDY  LWKHV LQ HARQRP LFVWIRXIK WH GIQVRI P XGAS®! DFDGHP LF
Q\ASIOHY 5DMHJ WDD UHOLQ) H FOMYHD RQ WEQALG HARQRP LF IUP HZ RINV DOG
LQAFDRY/ VR DO \H FXUHMARQAWRQY WH \HIHY EUQIVVRI HKHJ I DEXQV P HP EHY I LRP

YDURXV G-BDUR HOV R WH FRBUH R JHH.DM FROADUDD IHWSRQHV \R KRZ  JREDODQG
QDARQDOKDSSHOLQ) VOH UHFRQAHS\MDIMQI P DLNHNV \RAHARY DG WMV ( DFK FRQYHIDARQ
WHDV HFRQRP LFV QRADY D NRODMG [ LHTE EXWDYSDIAR D @LI HJ FRQYHIDARQ WDALQFOGHY
TXHMRQVR JRYH.QDORH WIKW KIWRY  FXGOMUH DQGHYHY & @H

7 KH\HIHVIUZ RUDQADD RAMR! & RQADUDQN/@LI HJYIMRQ DVDWXGHIMBG SDARP WD
KD HY GRP LODOAQDLLDAYHY DG HOFRXUD) HY FUMFDOHQI D) HP HOAZ LW \RAR HARQRP LF
IMKHY ) IR IWHIUD HAWRQV & RQADUDD KDVH SHIP HOWG Z LW IRP DVWDMR EH RQG
WDEWRQDODWAF®NZ SDOHOAVFXWIRQY LOMIPAYH \HXIRQY DQG QRZ D VAKPMUHG LOMYLHZ

\HIHZ \R NHS HARQRP LF GHEDM DIYH CRLRW WH CFDGHP LF \ HDU QRAMKWARQ WH SDIHVR

WH PDIOLIOH &RQVHIDARYY Z W & RQADUDD IRP DDAV WL P SXOH LW FIDMY D
GRAXP HOWIG \SOFH Z KH.H | DFXQV DG WXGHIWFDQ UHYMWRQI RQ) G-EDMY LRBRQG\R QHZ

GHYHRSP HOW DQG EXL@ D\P DOEXWI URZ LQJ DURKLYH R QDRI XHYWDAH GRWKH HYRVLQJ

FROFH.OVR RXUFRP P XQW

% HUDILQI SIRIHXRWYILRP GMAQPAGHSDUIR HOW & RQYHIDARQVZ LW & RQADUDQ \HHNW\R
AP XOM QARXWRQV CERXVWKH FRP P RQ WUHIGY WDAMON HARQRP LFVZ LW SROAPV SXEQF
SRIA \RAR®J\ SXEQF KHDOM DQG KIWRUFDOH SHIHORH 7 KH IRWP DALY GHIEH.DMD
FRQYHIDARQDO WDKHU WDQ GRWUH WO! IDFXGV P HP EHY OH LQYIWG VR LHSRQG \R D
FROMP SR HARQRP LF WHP H R TXHWARQ GRP LODOWQDUDAYHY DG \R WIFH KRZ  LGHDY
WDYHD DARIRW GVAS@OHY 7 KHP HY OLH \HBAMGS [UIRP UHAHOWSRIR  FKDQIHY RU JEEDD
GHYHRSP HOAZ Vif WHRWP V DQG |VADD AKRIFHY. WDGH DG VBT GABXWY \KSSO  FKOQ
QMXSWRQV ZHDDH SRIA FIP DM DQG KHDOM FUMY QJMIDDARQ DOG WH \RAR
HARQRP LF FRWV DQG FROADAPARQV R JBEDDDARQ 7 KH OP LV QRARQD VR XQGHIWEQG
HARQRP LE SRIA RQ W RZ Q WP V EXWOBR R LOMIRI DM DXXP SWRQV \KULFH XQHD
SHYSHAYHY DG FRQQHPWIFDGHP LE WRXJ KVWIR \RALHNGO/QYHG H SHIHOAHY

,Q WLV HAMRQ & RQYHIDARQY Z LW & RQADUDD GHBHQV WLV FRP P WP HOAE\ | HDXUQY

LOMNEZ V Z IW WUHH QMAQI XINKHG ICFXQOV P HP EHYW R WH ' HSDUR HOAMR ( FRQRP LRV
"HXVDQG 0 DY &RWIH Z KRH Z RIN W DAWH LOMMPARQ R HFRQRP LFVDQG RIMHU YLD
GRPOQV 0 V 0 HIKD -DFRE (HGPW RQ TXHMRQV R SXEQF KHIOM LQIUDMXAXH DOG
JRYH.ODOAH AIZ L RQ KHJZ RIN RQ GFDDJRYH.QP HOW DQG SXEQF KHDOM GHIYHY \R
\KRZ KRZ LOWMMARQY CFFRXQAELON DQG GHRHOADDDARQ \KTSH KHIIM RXWRP HY ' U

6K\ P D - RVH \GHINV CERXWQXWMRQ \HRXUW D UFXOXH DG @QYHIKRRGY HUDILQ) Z LW
IMKHV R TRRG W WP V LOHTXDDW  DQG BQJ WP KXP DQ GHYHERSP HQW DQG KLI K@ KWQYJ

KRZ JDBVLIQ QXMAMMRQ SRIA TXIHD LQOHIFH SIRGXPRYIW GOUIQ) DG Z HEEHQI RYHJ
WP H ' U BXEDUQLO DKDLDQD EUQIVIQOWHGRVR WM DQG UKWDOGHYHRSP HOWH SEGUQ)

KRZ KUDOLQI UDIMKPXYH FURS FKRIFHY DG SXEQF LQYHWR HIWWMOQWUHPAZ LW J RYHODORH
DQG \RADOUHDDAHVR \KDSHWH @ H FKOQFHVR FRP P XQUAHYRXWGH XUEDQ PHMWHY
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0 V 0 HIKD-OFRE VDR $ WMBQAB BRHIXRUR ( FRGRP LEVDMHXVDQG0 DN &RIBIH 8 QYHIAV R HBL Z W RAMHUHIKW HLWR
\MFKQ) DG WAHIK H SHUHGFH 6KHLY FXUBQ® SXUIKQ) KHUSK'  DAKH7 (5, 6AKRROR $ GIOJHG 6\WGHY + HUUAHDUK \EDQ/
" HHESP HONDQG + HDON ( FRORP LEV ( FRQRP HIUFY DQGARP S \X WKRP VP RGHEIY 6KHKDYZ RINHG RQP XGB!, QROQIRHIP HOY
IXQG-G SRV DQG \HYHG DVD&R , QRIUDRURY , GRDOY I LADIRDOWNG ROWHKXP DQUIKWR \WIQUHIGUSHIRYY 0 V -TFRE

KDV SEDKHG ZIGO R DAKRIGD 7
GEOW HOAR EXMQHVHRERP LEVIQWHS QYHMW R ' HBL

)RP DQ HRORP MW SHOSHAWYH KRZ R
SXEQF KHDOMFDUH M WMP V \KCSH D FRXQW iV
CELOW WR UHSRQG HIHAWYHY VR KHDOM RUMAV
WK Dv SDQGP IFV HIGP IFV RU H)GP LF
QDO

MY/ LOMHQ) WD RX Z DOWIR KHDUDQ HARGRP L\
SHISHAWYH RQ SXEQF KHDM 6R D/ D KHIW
HARQRP WV, Z RX@ @\H \R X\H RQH R \WH HOUIHXV
SCBHY/LQ WH QMDMUHE\ 6HP DO X\KNQ SXEQKHG
1Q 1Q WH NRXUQOD 3XECF + HOW 5HSRUW W
CHLQHV KHIWM. HARQRP LFVDVD ANASICH Z KLFK WM
WDADQ HRQRP LWWZ RINQJ LQWHDUHDR KHIOM P XV
IRRXVRQ WH RSWP XP  XWH R UHRXUH/ IRUWRWH
Z KR DIHLODQG | RUWH SURP RARQ R SXETF KHIW 1O
JHOHID 2 YHDD \KFK DD HARQRP WP XWM REXV RQ
WHRU DQADARQ R WH P DINHATRUKHION \HYLFHVDQG
WHQHA IHB R LOYHXR HINQ SHRSGH RUKHIIN

3XEQE KHOOM X MMPV IRPP WH EDFNERH R D
FRXQM EHDAOH WH SIRMAWWH KHOW R W
SROXDMRQ  \KSSRW HRQRPIF  MEELON  DOG
WAHQ WHD WH \WEAMS/ FDSCAW VR IXQPARQ HSHADD
GUQ) D KHOW FUMY RU \FDRQD SHIRGY/ IRU
HIPS® GUQ WH KUK SRGMRQ P RQMV ILRP
2 APREHUWR ) HEDY 1Q ' HBL 7KH HYXE® HLD
QWDH CHMURQ SUHHMRQ DG FRRAEQMS
UASRQEV/VR KHIIM \KRANV\WDAP DN DRQH FOQQRW
P DQDJH 98 HOWUQ) HIXMEE®! DFFHW\R FOH SXEQFE
KHDOM W \WWP VR D FRXQW  UHEXFH LOHTXDDARY DG
SUHYHQAKHDEN ANV IR HADDAQ) LR \RADODOG
HARQRP IF FMY 98 HQWUQD XQLYHIDODFRHW WH
SIRMW YX@HIE®! SRSXOARYY DG P DQMQ
Z RN RUAHSLRGXPRYIW 6WRQI SXETE KHIOM \X AP V/

7+( &2175%$5,$1 _,668 (

6RAN $ IUFD SRIF BIH RQ KHDGK HIXW DQG KDV D8R EHHQ D YMWY 1DFXOV DMKH

OR BEX@G SXEQF WKW DG UNMMHAH D7 1)
WRAHMY W UHSRQG HIHFRWYHD W KHDOM

HP HJ HOAHY

,Q WP HV Rl @UH \FD® KHDOM HP H.I HOALHV
Z KDALVWH HFRQRP LE LDARQD®! |RUMARQ) SXEQF
K-DOMFDIH MMMPV DV RSSRHG VR UHDLQJ
SUP DU® RQ SWYDM KHDIKFDH SLRYIMRQ'

' XUQ) KHIOM \KRANV RULQ UHI LRQVZ KHH HOG-P LFV
DH |UHTXHOW WH HARQRP LE UDARQDB! 1RU D WARQYJ
SXEQF KHDOMFDLH \OWMP 1V SRZ HIXO , WaHY LQ WH
IGD R P DAHMDOOWY / HVP H H SOQ KRZ 7 KH
SUYDM KHION \WKPMUH LV GUIYHD B\ SURIWP RAYHY

DQG LWKDV WH SRMMADD\R @P IWAHYRQ HXHAD
\HYIFH/ Q\H QVDH \KWH@OAH  SHYHMRQ R
QDA KHDOM HP HIHOR SUHSDLHEQHW DQG FOHIRU
YXQHIE®! RU ®Z LORPH SRSXOARQYY 3XEQF
KHDOMFDH \O\WMP V DIH EHAMU DVDGAHNQ)  \WHH
P DA\HANDOUVE IQMODIMQ) QHI DAYH H WLODDAHY
O\H QVHDHWIDP IWRQ  HOXUQI XQYHIDODFRHW
DOG FRRECDAMY IHBRQHV DAMFDBD! 7 KH  FOQ DOR
SURYLGH SUFHUHI XOWRQ R KHIGMFOHHTXLSP HOAQG
P HIAQH Z KIFK SUYDM SIRYIGHYP D AKRRH QRW
VR GHIVHUH I LFLHQD GXUQ) KHIBM \KRAW

7 KH RSWP DOFKDQQHDLY D 333 P RGHDZ KHH SXEQF
DG SUYDM SURYLGHYFIR Z RN VRI HMHU YXWRUWLY
JRYH.OP HOAY SROAFIOZ L@V HXEQADQ 0D UHILRQ
$QH [P SBIVKRZ . HDDP DQIHG 1 LSIK RAEUDNY
1Q 3UYDM KREMIY KDG FRRSHDMG XQGHU
SXECF FRRUECDAR) 1Q . HOD ,WZ D/ D XM GG
SXEQF KHION UMSRQWH Z W \ADMILE SUYDM \FRRU
FRRSHDARQ) HIEGG B WRQ  \XUHMOFH
UH XOAWRQ DG GFDOGYHYI RYH.QDOHH



+RZ GR KHDIX FUVHY H SRH H LVAQJ KPP0 LOHTXDDMHY Z IWLQ KHDOMFDUH \X WP V/
SDUAFX@UD LQ BZ DQG P LGB! LOFRP HFRXQWIHVANH, QAD!

+ HDOM FUMAY \KRZ  WWDAVKHIOMFDUH MOWWP V DH G QP LI 7KH  IHOPWXQGHOLQ) HARQRP LF DQG \RALDD
LQHTXDDARY :  IWRXVWKANRQ) SXEQE KHIOM X \WWP \/DQG GAD0) RYHLQDOAH KHDOM FUMAYFDQ G\SURSRUARQDMD

KOP \WH Q\DGYDOW HG HRARQVR! \WH SRSXMARQ -+ HIBK FUMAY CRADY AHX/ WAV WDAH SRH D0OG LM

H LWAQY LOHTXDDARY IDKHJ WD FUDAMI Q7 RQHY ,Q FRXQUIHY @\H , QAD WLV LV VHHD WURXIK XQHTXDD
CFRHWAR FOUH I RUOKUDCDQG YX@H.IE®!J URXSV KHDA UHIDQFHRQ RAWR - SRANHAKSHOALQ) GXHWR Z HIN SXEQF
SURYIMRQ DQG \KDOLS UHJ LRQDDJI LBV 1Q KHION. LQI UDXXRMUH ' LI MIDDOG LQIRUP DARQ AYIGHVH FOGH P D))

ILRP FUMY IHERQHY Z KLB! LQIRUP DOZ RINHY DQG P LI WQW | TFH KL KHU UMKV Z LW QAMB! \RALDOSIRMANRQ

/ IP WG FOSTAW R GFDD JRYHLQP HOV IXUMHU Z HONHQV \BUUHMG DQG HTXMEE®! URESRQHY  GHHBHRLQY

\KPMUDOLQHTXDDARY

7+( &2175%$5,$1 _,668 ( ©
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' U6K PD-RHLYDD$ WMIDABRFXRUR ( FRORP LFV DAMVHXVDQG 0 DY &RMIH 8 QYHIW R ' HBL ZIWW H WQIYH H SHIHGHLQ
\MFKLQ) DQG DSSIHG WHIUK. + HUZ RIN \GDQV QAOUMIRD DG 1RRG KUY DIURXEMUH SRHW HP SR P HQADQG MERUP DNV LQ@IRY
IRBFOWNY DG DIURXEMUIOYDOHAIQY Z 1K D\KUWBLQHG IRXVRQKRZ. SRIR. WIQUMM/LQR QYHIKRRG/ DG Z HIDHIQWH, QRDQARQN W
6KH KDV SUMRA® EHHQ DXRADAG Z W \WH , QBDQ & RAAOIRJS HHIBK R, QMIDARTIO( FRIP IF5 HIMRY ,&5,(5 DG KDVR

DAOKRSG \WH 1 $ %55
FKCBMYRQ DIUFXOMUH LCFRP H DG QYHIKRRG/

+RZ R UMQJ IRRG SUFHV DQG LOFRP H
LOHTXDIW LOI OXHQFH QXVWMRQDORXWWRP HY DRLRW

AITHHMW\RAR HRORP LIF JWRXSV 1Q ,QAD DQG
Z KDASROR  VRRAY FRX@ DA HWWHVH GASDUMWHV

5MQ] IRRG SUR FRPEQHS ZIW LQFRPH
X0V WQUARW® IQCHFAH QXMMRQID
RXWRP H/ CRIRW \RAR HRQRP LE JIRXSV 1Q ,QaD
) RRG LQOMARQ OFW D/ R 1P STAWME  RQ FRQXP HY/
HRAQ) SXUKDIQ) SRZ HJ DQG Q\SURSRUARQDMD
DI GZ LOFRP H KRXVHKRGY \WDMSHIG D U H
\KDHR WHULQFRP HRQ IRRG $ VSUFH/R QXWIHW
GDH WPV KK D/ PLOI SXAW 1AW DG
YHIHEEGV LQPUDH SRRUHJ KRAKR®Y RWD \KLW
WZ DG FKHSHU FDBRUH GHOH  EXW QXAWHWSRRU
IRRGV 7 KV UHGXAHVAHRY QYHIW DQG H CFHEDM/
XQEHKWMRQ  1IOFRXAQ) WYOMY  ZDIMYJ  BQG
P LFIRQAMIHQW GHIAHAHY TPRY) FKIGH) DG
ZRPH) $WWH \IPH WP H LQRUDHS WHIDOFH RQ
IOH SHMYH HHJI\ GDH SIRAHXHS IRRGY A
FROMEXWM \R REHIW FUDMY D YGXDOEXWEHY R

P DXWMRY |, Q FROADXVKLI KHJ LOFRP H JURXSVDH
EHAMWU [E®! \R CE\RE SUFH \KRAWV DQG P DQMQ
EDDOAHS GHNV WHHE  ZIGHQ)  QXAWMRYD
LQHTXDDARY

$ CAHXIQI WHH G\SDUMEHY UHTXIUAY VBLI HMG SRTR

OMYHMRQY 0 RRMUIQJ  IRRG  SURH DG
IP SIRYIQJ DI UEXGMUDD \XKSSO  FKOQV AR UHEXAH
YROMW 1Q WH FRWR  HXHADD QAAMRXY |RRGY
) ROMLEDARQ R WISV QMMEX\WG WURXIK SURIUP V
\KFK D/WH7 DJHMS 3XECE' IMMEXWRQ 6\ WP 30

326+$1 6AKHPH DG ,OMWDMG &K@
" HYHBRSP HQW 6HYFHY KH3V \BFNGI P LFURQXAHOW
GHLIAHAHY Z KB WH 1 DARQDD) RRG 6HRXUW $ FW
FDQ EH WUHQIWHOHG R H SDQG CFRHW R \KEXLA] HG
DQG @YHYHIRRGVEH RQGUFRHDQGZ KHDOWV

7+( &2175%$5,$1 _,668 (

IXQEG WG $ AUMQ) 1 XWARTO6HXUW 1Q , Q3D 9 IMRQ DRY ZLW \FHDOSRIR WSRW DG

$CAMRDD  LOARGHAQ)I QXWMRXV DG FIP DM
UR@HOWI UGV @N\H P LAV QR SXECF AMUEXWRQ
W \WVP V DOG SURP RAQ) QXAMRQ \HQWMYH \KELGHY
FOQ [P SIRYH GHAY QYHIW DQG \KSSRUKHIOMLHJ
FROXP SWRQ SDMLOQVIP R YX@HIE®I SROXOWRQY
7RIHNH) WHH P FHDXW/ FIQ KHS P MJDM \WH
QAMMRQDDLP STPMR UMQJ |RRG SUFRHY DG UHEXFH
\RAR HRGRP LIE Q\SDIMIVIQ, Q@D

7 R Z KDMH WQWKDYH SXEQF SURILLP V\KFK DV
WH3XEQE' MMEXWRQ 6\ WMP , QW LDIMG & KL
' HYHBRSP HQW 6HYIFHV DQG 0 IG' D 0 HO
6FKHP H LP SURYHG QXWIMRQDOVHEXUW  DQG Z KDW
HARQRP LF LHRWP VFARX@S LOPUHDH WHUH | LFLHOR
DG VLI HAQJ ™

3XEQE Z HIDH SIRIUP V KD/H SO H5 D W QUL
RBI [Q P SIRVIQ] QXAMRQDD HRXUW  1Q ,QAD
WRXJK WHU RAWRP B/ UP OQ P [ H5 7 KH 3XEQE
' IMMEXWRQ 6\ WP SURYLGHY \KEMA] HG IRRG JUQV
WRQOO® P LEARQ SHRSG! KH3LQI UHEXFHH WHP H
KXQJ HJDQG WEELQ] H IRRG FRQKP SWRQ [P RQYJ &7

LOFRP H KRAEKR®Y 6lP LOWD WH , QM IDMG & KL
' HYHRSP HQW 6HYIFH/ DG WH 30 32 6+$1

6FKHPH 0 IG' D 0 HID6FKHP H \XSSRWAVP DM.LDD

DG FKLE QAAMRQ WURXJ K \KSSBP HOEY QXWIMRQ
\AKRROP HXY DQG KHDOM \HYEHY 7 KHH LQMDAYHY

KDYH P SURYHG FDBRUH LOENH \FKRRODAMOGDORH DG
KIG ZHIOH +RZHH) SIRIY 1Q QAWMRID
RXVWRP H/UP DQVNGZ  HVIGHRH IURP WH 1 DARQDD
)IPLO + HION 6XUH \KRZ V UMQ) DQOHP LD GYHY
[PRY K@M DG ZRPHQEHEHD  « DG
o 7 KWVKLIKQ KW \WMDAZ KL®B! |RRG DFRHW/ KD/
IP SIRYHS P IRIRQXWIHQW GHIAHQAHY DQG GHMY
LP EDDQFH SHIMVSOWEXOLD GXUQ) WH FXALDDI LUKV
@ VR DRK@NVAH



PSRIQ HIAHR DG VIAJHAY  UHIXWU
HRQRP IF DQG JRYHODOAH WHRWPV ' LI DARQ
PHDXUW KK DV $DCKIUOONHG 3RIOAR 600
W WP V FDQ UHEXFH GONDIHY FRUXSWRQ DG JKRWV
EHHIADIY 1Q IRRG QWEXWRY 1 XWMRJD
QYHMIIDARY ZIWIQ WH 3' 62 B LQFOQQ)
|RUALHG IRRGV SXGHY DQG P LAWIQWMIG R 1 RFXMQ
RQ® RQ UFH DQG Z KHDA FDQ DEAHXY P LFIRQMMHW
GHIAHAH &RPSOPHOAY QMR HW  1Q
QXAMRQ \HQLWAYH HRRY DH DOR AXADD 3WRIUP V
@\H WH -D0-HYDD 0 IWRQ LP SURYH \DQMMRQ DG
\OH GUQNQ) Z DMJ Z KIFK \LJQULEDQW® DHHAWKLES
QMMRQ RXAWFRPH/ ) XUNHPRH  SURP RMQY
Z RP HQW HEXFDARQ WURXJK \AKHP B/ @\H 60P DJWD
BKLNKD FDQ HOKDQAH FKLES KHIOM DG QXVUMRQ $
P RUIH VB HMS HYLGHOAH EDHG DSSURIK FRP ELQLQY
IRRG \FPXUW KHDON \DQUBARQ DG HEXFDARQ LV
HXHOADOR DFKIYHERQ WP QXAMRCIOHRXUW

: KDMR® GR DJ UFXEMUDOLOFHMEYHY \XSSO
FKOQV DQG IRRG P DINHW WWXPMUHY S@  1Q

KDSIQJ  GHEY  GYHMW DOG  QXWMRQ
SDUAFX@UD LQ GHYHRSLQI HARQRP LHVANH, QAD!

$ JUEXOMUD LOFHONHY \XSSO FKOQV OQG IRRG
P DAHV\WKAMUY SO D FXADD WRBH 1Q \KTSLQJ

QHRY QAYHIMW DOG QAWUMRQ 1Q GHYHBSIQ
HRQRP IV @\H ,QAD  $JUFXOMUD SRIAH/ KDH
KIWRUFDD  SURUM] HS WESG! FURSV \KFK D/ UFH DG
Z KHDNV WRXIK P HKODQWPV @\H WH 0 LQP XP
BXSSRWB UFH DQG LOSXWXEMAHY :  KLBIWLVHIKUG
IRRG JWNQ DMOEON (W IOIR QVFRXIIHG WH
FXOWDARQ R QXMHQMIFK RSV \KFK DV SXGH/
ROHY DG PLOW QP LMY QHRY QYHIW
SHSXUSRIQ) IOAHDAHY VR SURPRM  RRS
QYHMIIDAR) EIRRWIHG ARSY DG FIP DM
UA@HIAWPURSVANH P L@W DR P SURYHP LFLIRQXWIHOW

LQUENH DG VAHL WHD QXWIMRQ VHMYH DI UFXOMUH
& QP DM FKOQI H I XUMHUFRP STFDM/AMLY FKDBBQIH D/

HIDAE P RORRQV UMQJ WP SHDMWH/ DG H WHP H
Z HDMHUHYHQWUHGXFH ALRS SURGXRRMW DQG LQRU-DH
IRRG SUFH YRDADNVWHME  DIHWQ)  WH
DI RUETELON DG DFFHXELDN R QXMRXY IRRGVIRU

YX@H.LE®! SRSXOARQY/

7+( &2175%$5,$1 _,668 (

( 1IAHQMXSSO FKOQV DG Z HDIXQAMRQAQ) IRRG
P DNHVDH HIXDD 1P SRUBQWRUHXUQ) TFFHY\R
QYHYH IRRGY © HIN WRIJH LQUDIKPMH TP WG
FRG FKO.QV DG SRRUUKUDDFRQGHARYIW RIWD UKV
1Q KLIK SRWMKDYYHXVBRXEY R 1AW DQG YH) HEEGV
UHAQ) WH DOOEON R QAMHIANGHH |RRGY
' LJMIDSOARP V \KFK D/ WH 1 DARQDDS$ J UFXGMUH
0 DNHWHL $0 DG | DUP HJFRPN] DARQ WURXIK
) DP HJ 3URGXAHU 2 UDQDARQY OP \R P SIRYH
P DINHACFRHW SUFH QVFRYHY  DQG 1DP HULQARP HY
+RZHH) HSDQAQ) WEO PDAHN KDH DOR
LQRUDHG WH DD@ELON R KLIK® SURFHXHG IRRGV
Z W &Z QAAMMRQDDYDOH 6WHIWHIQJ FTP DM
UM@OHMXSSO AKOQV AYHNI Q) SURFXUP HOMQ
WH 3XECF ' MMMEXMRQ 6\\WWP DG SURP RAQJ
\KWEAQDE®! D) UFXOMUDOLOCRYDARQY FOQ KHS FUFDM D
PRH UNTHONVIRRG W\WP DG P SIRYH GHMY
QAYHIW 1Q,QAD
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ZIW' UBXEDIQ0 CKODD

' UBXEDMQ.0 CKOUD LVDQ$ WMBABRHXRUR ( FRIRP LFVDVHXVDQG0 D &RMIH 8 QYHIW R ' HBL Z W D\WWRY EERNIBRXQGLQ
GYHESP HQADQG SEIF RIB + HUWMHDIK DQG Z UMY KDYH IRPAKG RO WM DQG UKUDOGYHBSP HQVZ W SDMYXOIU DAMOARD \R 2 G\KD

Z KHIH \KH KDV H TP LQHG WH HRGRP LF P SFAR (DXUDGADXMY SRR RROH BKCEQBNRY DG WH G \WP P STFDMR)/ R SXETF

LQMNY HALQ XUDOLQ UDXRKFMUA DG QYHIKRRGY 6KH KDY HIIDIHG Z W SRIF. WOYDQAIXHINR)Y DIRXQG KRZ WEAMY GALIQ DG LP SBP HQIV
GYHESP HQABIRIUIP P H/1Q YXQHIED WILRYY BUQIQ) \RINMHULQLIKWI R [LIHS H SHIHGFH WILRIDOWMGH/ DQG P CRIRHRGRP LIF DDOWY
VR KLIKQIKVWKHJICSVENE HHQLQMMMP SBP HQBMRY DQG OYHG BDIMA/RQ\WHIRXQG

' HSIW RYHD® HRQRP LF JIRZ W 1Q ,QaD
Z K\ GR \LJ QU LFDQWXUDOGHYHIRSP HOWGL\SDUMHY
SHMMWEHZ HH) WM/ DQG KRZ GRHV 2 QKD
LEX KA WKHVH VAKX PVKUDOFK DB HY

7KH UDRY/ IRU \LJQILFDOW XD GHYHBRSP HOW
Q\EOUMHY DH KL K LOW UHJ LRQDODQG LOAD UHJ LRQDD
QIIHHPHVIP RY QLIHHANBM/ 2 Q\KDVAMMFNV
DR HKEW WH \IPH WSH R Q\SDUMA [Q

LQIUDXAKPNUH \KFK DV LU DARQ WBQWSRUBARQ 00G
FRQQHARYIW D/Z HODVLGFRP H QASDLMEY 7 KHP RW
LP SRUEDV UDRQ IRU IQFRPH G\SDUMAY 1V WH
QIIHHIH 1O WH JURZ W DM/ R WH LOGXWAIDODOG
\HYFH\HRRY 60KRR  6HJDSDWY 2 Q\KDKDY
Z W@HXEG D UNH 1O UHILRQDD AA\SDUMEV GXUQ) LW
SHIRG R ERRP DQG YIFH YHID WHIHE\ LQAFDAQ)
WDNIURZ W 1D VR FUDM D AMFNG! GRZ Q HIHRW
0 DKDNXU 1DIN $QAWRYID SRIR
DXIECFH IV UHTXUWHS R KHS ECAZ DG QMMEW
GHBS WHU HRQRP LF DG \RALDD LQI DXKPMH
7 DJHMG SRIAH/ IRU WH XSTOW HQV R \RADD
Q\DGYDQMI HG JURXSV \GHAILFDD 7 UEDOXS@M\R HQW
SWRIUP V\KFK D/ WH 2 Q\KD 7 UEDD( P SRZ HP HQW
DOG /LYHIKRRG 3WRIUPPH 27(/3 2 QWD
3DNFXOLD OX@HIE®  7UED  * LRXSV
(PSRZHPHONV DQG / LYHIKRRG/ ,P SIRYHP HQW
3WRIUPPH 2 3(/,3 DQG7UEDDKE SOQV HF DH
LP SOP HOMG

+ RZ KDYHLOQI IDIAKPXUH LQYHXR HOWDI | HAMG
UKWDOQYHIKRRGVLQ 2 GMKD FRP SDLHG Z W P RWH
HFRQRP LFD@® DGYDQRHG WM

, QYRR HOMOQ LQUDXMKAMH DI UFXGMWH UL DARQ
ZDMJ PDODJHP HQV WINQZ DMJ KDYHXWQ) \RO
PRWMH FROHYDARQ HHJ\ DOG SRWWKDYHXW
\FRRY LOFUDHY WH SUIRGXPRYIW R WH DI UFXGOMUH
FARULQ 2 QKD GDAQ) WR\RAR HRQRP IE

7+( &2175%$5,$1 _,668 (

WDQURWP DARQ B\ P MJDAQ) WH DGYHYH HIHAW R
QDD FODP MK/ DQG FIP DM FKDQIH 7 KH \WEM
JRYH.OP HOAY LQMDAYHY WHHE  HOWUH \KWRACTE®
JURZW DQG DD IPSWRYHS TXODW R @H 7KH
JRYHOP HOV DGR IRPAHG RQ WH 3URPRIRQ R
' LYHMIIHS & URSSIQ) 6\ WPV HOFRXUDILQ) P L HG
DOG LOMARSSIQ] W WP V DRQIMCH P RGHD ARS
YOUHAHAR HKDQAH\RO HWDW DQG LORUHDHIDP H)G
LQFRP H 7 KLV CBSURDFK FOQ KH UHEXFH G-BHOGHR
RQ P RQRAURSSLQ Z KLMBi D8R DEAHXQ) WH LP STFW
R SHW QDAY DG FIP DMAKDQIH

. KDV SROA  DSSWIRDAKHY  \KFK DV
GHFHOWDOMDARQ DQG VL HMG Z HDDUH \GHOAQ]
FRX@ KHS WHGXFH WHILRQDO LOHTXDOW DQG
DFFHBIDM XD GHYHBRSP HOW 1O WMV @ONH
2 QKD

6RPH R WH SRIR [DSSIROFKH/ OH 7KH \WBM
VAHI WHY YOI H EGAN DG QMWMPWGYHY Z W
300 6CEKD/ DG * UP  6LEKD/ KRGIQ) WEMRY
SRZ HJWR DSSURYH SOQVOQG \HBRAEHH LADUH/XQEHU
SRYHW DBMDARQ \KHPH/ 7KH GHHOADDHG
SOQQQI SURFHW HP SKDOHY AWMPAMBYHOSOQQLQ)
Z W LOSXWILRP 1 * 2 VDG GFDOBDEHY 8 QGHUWH
\BLJHAMG Z HIDH \BHQAQ) Z RP HQV HP SRZ HP HQW
LQWDAYH 6XEKDED < RBQD HIDJLE®! Z RP HY UHFH.YH
FDK DXECFHR U SHJ\ HU \REQ) U
RYHJ ILYH \ HO 0 DEKX 9CEX 3HMRQ < RVICD IRU
\HQRU A HV DQG YX@HIE®! JURXSV * RSIEDQEKX
00 $WRI\D <ROD * -$< LV D KHOOM LOQXKUDQRH
SIRIUP IQWDMS B\ WH * RYHOP HOAMR 2 QKD R
SURYLCH ILQDQADOFRYH.DI HIRUMHFRQAY  DQG WAL
KHOOM FOH \HYIB 7UEDD ZHIOH 6FKHP H
0 XNK\ P DQAL -DQONDA -HHELND 0 WERQ VR IV WH
LOFRP HR 7 UEDCKRXKR®Y

©






7KHFDUW RRQ/ GHGHN&KLQHWKHVSHRISD U W L FOLSWDIXMY H DVDIGEE V W R WK I
(FRQRPGUDZYVSLUDWRR® IWKMR VW HVWLGBWBRQRIW NHWERDQ J L QW
UDGLHADOR X Q G E UMMHDW D SIE@UKAL V W RNURAHK D LEDD VZ-KOL ALKW H Q W 0 QVALHY WHEVEDUL K
RIHFRQR RWKER X JK W R W LRIQR Q H HEW HIBU W L FLXQQ D W BMVUWHD WHK@\R B VL T X HROIF
JULHGYXFXYWOD\HNKLUIDQGPDUNDFWRDWAQW H U SIUGIG\H IDRIW BE DWK H
HVVOKHVHRI.QRZOHGQRFLHWKDWUIHF HWYW KWL RWHKZK L V SJHHUD FLKWIHND G W
PDUNHPR Q RFRR U G LV KIMF WVRRLMO O L RQ W V F D OIJ\R ADGP X U P X UZRAJ G Q WARK |
RI XQFRRU G LLQBBW M GG RIMDK/U R YOI\ WK X Q G HRIFEYR 666,21 7TKHFURZGLQ D
FHQWUDQWWIOERIPHERB QEXWKURXUKDFWLRQ KDV RYHUVKRW WKH F
W KTHX L HFWR Q W L @XQRBQWR U J D VILMDHB/ PLV VLR Q
RI SULFH VLJQDOV 7KLPDUNW\HNSY UD RRWXIRS KD Q B LV
WUDJHBHSULPH FKDQLVIPPDUYRD
+D\HNRULBEDWKDWHIRUPDWILRQGEBABH QW UBRORWEIGQ B WIQRQHFRQRP
D®FRQRRH YFRQ FH Q IMD\DLVQIP G RSU E X U H D XRAUDIDWR U ILWCKHPH G\M RS L U FAFRAF
LQVWLWEKWEBRW W FHWRRGF LIHQW\D J P H QRMNR Z &H WV KM D P A H F K D QW\KPWW D Q V
PRVWSDUWQRBD ODYEGQDPIFFURXJKWIRUP DROGID VR U D Q \PRIWKH UG L
W R JH & KU LRXYQDA WU P HKRN QR ZE H K D Y RIBQY H ¥ BVGRELK HE LRAWWILRIQH U
W K HLWDW Y BWWWDVE K BNVQ R BV K HILRJX \B B'G L QV KIHD P H\D RN D L ORIMHKA-H W D SRRV
FRQVXPHKR\Q R K BHWHGRF HQ\8 0D Q QGHMH SW V XWADKU NVHL\W QIDWHR A U IS OH F L\
FDRJJUHWKNRRZOHGIE@EVROBRWEHFDXWKHEDUUWRPXFKRQY L F VWICRS
L QV L AWHR FYVS RIOW K FS ULV W WHKRZHYHBDQJHURXY SUHFLVHO\ IRU WKH
GRHI\DXWRPDWURNGOKH LRHFR S S HAK HF D U W R R B RWMKPHD @& H K LLQVGNVD. \DNDL (¢
ZKLVSWBANKRXVPISGRGXBFEBRQVXPPERXIWQQRDYRFHMKR S SAKLIVHPHD @ W
VLPXOWDGHRRSBWGHIX V VORRB QW/K/R WLKIHQ ® | FKD VG UH DRV HV F DB @ XUKH
FRXOG KDYH RUFKHVWUDWHG L UUH G XXFXFEDER P H ® W KKIH DRINE D U N F
HFRQRPLKM/ DPM\VWBRLFRRRUGLC
7KHF D UWIRFDQ J H WIDKALRPW L WKW R W.KKHE L O OR. IR Q@ W LRHDFDLOALIR@MMW Z K L V SVHHO ¢
IDPLOQDWRUWKFAKLOGUMRHRKLQHWHKHP DOO DVWUD\
‘KLVSHUV b ZKHUH D PHVVDJH SDVVHG WKURXJK D FKDLQ

7+( &2175%$5,$1 _,668 (
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7 KH,QOHFAJ( FRCRP\  * HAHHG & ROQWP SWRQ DOGWH/ 1P IWRI
6XMMCIECGI Y- KDYIRXULQ 8 UEDBD,QAD
/$9%1<$

, QURGXPARQ

, Q@D LBLG XUEDQVDARQ QG AJ MIDWDQURWP DARQ
KDH IXQEAP HQED DMHS KRZ FRQXP SWRQ
GHMRQV DH PDEH FRP P XQUFDMS DQG MWMLHG

8 UFDD ,QAD WA [FFRXQW IRU QHOWD R WH
QDARQID SROXOMRQ  EXW RYHU R \RED
FROXP SWRQ  H SHOQWMWH UHGRAMY) WH

FROFHMDARQ) R SXUKDIQI SRZHJ 1Q AWK/
ORF8$ 6LP XGEQHRX\® , QADKDVHP HIHG
D/RCHR WH Z RGN @L) HNAGL] MIDHFRY WMP V/ Z W
RHJ P L@RQ CPAYH \RADDP HAD X\HY P RWR
ZKRP DHXUEDQ \RX\WM ,$0$, . DM
- WO WL OQOFASBH  LQI OHIAHU FROMWFUDRY/
Z KR \KDBH RSIQRQVWURXI K @ HXV®! QOULDAYHY KDYH
EHRP H AHOAID CRRWY 1Q P HADMY) FRQXP SWRQ
KR
30.DBOR WL A MIDH SOMRQ VD JURZ 1Q) SRIA
DG CFDGHP L HP SKDIY RQ \KWRACDE®! FROKP SWRQ
SOWEX@® XQGH) 8 QWS 1 DARQY GXWRAQTE®
' HYHBRSP HQAV* RID Z KLFK FOOY |RU UASRQUE®!
SIRGPIRQ DG FROXPSWRQ ' HEW  UMNQJ
Z DHHY R \KWRQEELON DQG AURX@U HRQRP\
SUCASBY ,QADN XUEDD FROXP SWRQ SDMAQY
UP DQ SUHERP LW @QHU FKOUIPMIMG B\ KLIK
P DMUDD WIRXI KSXW \KRWSLRGXFWAHA FBV DG
LQRUHDIQ) Z DXMJI HOHDARQ , QAD.JHHDMS RYHJ
P LARQ\RQQHVR P XQASIDRIGZ DIMLQ Z W
XUEDQ DUV FRQAIEX\WAQ) WH P DRUW \ HAGW WD
1V SIRFHXEG RU UHR FBG HILAHQ® (DWW 5

(FRORP\  DQG 8 LEM

7KH | QOHAHU
& ROQWXP SWRQ

7 KH QI OHFHUHRQRP\ 1Q , QADKDVJURZ Q ISLGD
DRQIMGHSODARP EDHG FCSMIDP 7 KH U’ *

U-SRW LlQADMY WDV, QAOV FHDRU HRX WP

JHHDM/U dU @\KARH « HEGORQ
1Q QUPMHYHOXH Z W SIRWAARQV\R UK U »
U ONKARH .  HBEARQ R 0’ *

7+( &2175%$5,$1 _,668 (

&UDRY DH IQAUDIQI® FAHOAD R \WH
HRQRP\ QRZ IQOHAQ RYHJ R FRQXP HJ
SXURKDH G-AMRQV , QOHAHY RSHDM D/ lQRWP D
P D\HWV IQMP HADUH/ EGQAQ) DOYHMWIQ) Z LW
DAMHOAAW DG SHUMH HDEEION 8 QINH
WDAMRQDCDGYHWWQ)  LQ OHORHUP DINHAQ) UHIHVRQ
WKW  SHFHYHS VP LOUW DQG  DSULDARQID
LGHOWLFDARQ
8 UEDD\ RX\W SDIAFXOWD * H)= DGO LORQDY DH
WH P RWV UASROLYH GP RIUSKIE \R LQOHHJ
FROMOW 6WQAHY LQAFDM \WDAQHILD R XUEDD
\ RXQ) FRQXP HY KD/H SXUKDHG D SURGXPWDIWU
\FHQJI IMBURP RMG B\ DQ LQI OHAHU HYHD Z KHD WH
Z HHSUHYRA® XQICP LADJZ W WHEWDQG ' HERWH

7 KLY SRMRQV LQI OHFHY DV SRZ HIXODI HQW
FOSCEGI R URKDBIQ) FRQIKP SWRQ QRIP V LFOAQ]
\KWEAQCELON RUHWG EFKDYLRXWY/

+ RZHH) WH LQOHFH) HRQRP\ LV AKRMUDD
HPEHGG ZIWIQ JURZW GUYHD P DNV GILF
04D0G SOWHIKLSV SURUMYH YIMELON  |UHTXHQR

DG QRYHW RWD HFRXWIJLQ) RYHIFRQXP SWRQ
(YHD \KWRXELON WHP HG  FROMOW  IUHTXHRWA
AHOAH RQ ¥R IUHQED KIX®! SUPLXP  JUHD
EUQG/ RU [HWHAE PIQPDDP ZKIFK PD

UBLRGFFH HFOMRQDN DG FRQWP SWRQ KHDA

P RGHY IDKHJWDD JHXIQHD AURX@USUIPARHY 7 KLY
FROMGPARQ FRP SOEDMV WH DXXP SWRQ  WDW
IQOHAUGG \XRQEELON P HXDILQ) QDMUMD
WBQDM/LOR UHEXFHE HYLLRGP HOEO RRBUQN

YWRP  $Z DUHOHW R $PWRQ 7 KH %4-KDYLRXUDO
* 0B

2 QHR WH P RUSHINMIMLOAQIV 1O \KWRQTELDON
UK LV WH DMIXGHIEHKDYLRXU J DS 6XUH VIQ
XUEDD ,QAD FROMMO® \KRZ KUK GYHY R
HOYLLRQP HQED ¥ DHHW 2 YHJ R XUEDQ
FROWP HY UHSRUMARQPH.Q DERXWFQP DM FKDQU H

DOG SRODMRQ OGP RHWID  H SUHWSRMWYH
DMUXGHVVRZ DG \KWELQDE®! SLRGXFW 1 HYHD 4

©



<HWDFWRDB®SWUBFWLFXFBRY FRQVXPSWLRQ LQWHQVLYH XUED
UHF\FQLHXIPB GHG XFRGV X P SWIPPQ Q V
OLPLWHG *HQGHUHG 'LPHQVLRQV RI S8UEDQ
% H K D Y LIRIKRIQROR HFOWS[\® O IVIKQIVS+ LJK *HQ G IS 0 DDV U L WEDFWQ G H U H [ SJGRROUEH
XSI1URR WX VW DLRP®D ALMHDGE O D EUDEBERIQ V X P DVPBR QW D L @ D E XRLPH\Q
LQIRUPDWNVRRPHW WDLGIGW U X\EWM ILFDWHWSULPDWHFLVLRQ PIDNKRXVHK
VLJQLILFERQWAMDBPWQRRQVXPRDYV FRQVXPSWDLRW L FIX@DDUH®WFRBVIRR G
VXS SRXWWV D L Q CSELLGYLFANSWHHVALK/MQ J R ® R W KOLQ@G D LBV V H Q $SWIAVDIOWD PW L P |
WKDMW)YROYBDQPADDGH RUIFLIHVW®RPHDUGIL VS UR S R UMDLRIEDMEHDO X H ¢
LQFRQY HQQ HIQFHOHHWD RUIQYBPSOLIPEYNH WYV S B FL@ Q O VEM\IDXMQID V K L
WKUDSE\ IRFXVR@QY\PERGRRVXPSWLIHRIE@HQW V
EX\L Q& UH QIR G XUFDWAWKVHKUEH KDY LR X¥YBOWWKLVHQWUDQ@RWMQ UHPDL
VKLIGAMAR QVXPOBIWHSDLURRGRU XQGHUUHSUMXMQWN HGHE E HOIMBK F L
HIWHQGLQJ SURGXFW OLIHF\FOHVYQ HPSLULVW®XGHHNVPLQLRRIQVXP S\
(PSLULVRDOSKRWKOWNVKDQ RIXUED@EHKDYLRXGHYHORBEQQORP I(HW WL
KRXVHKROT®RWYVLVWHRWDEW LEBVWE LW H URD W W HKRXW H KKIRDHGQYGHU Q'
VHIJUHIJDWGRYSLMHSHVSUBDROBUHQHYMLYQRULQWUD KRXGHFKLRQORQ F
FDPSDLJQINW KXWD O 6LPLODGOQADPIZRVR/PLV\AIRYXYFH UV VWRIKREL
ZLOOLQJQH VV3WRWIOBQUS\DWKDKAL O M X VW D L SIUBLFODNFEHIJ R \G LIDWWH. \RW |
FRQVXFHOWDWRMDGLQEBBWD SUHPLMPUDGRSWHG ZLWKLQ XUEDQ KRPHV
VXV WD ISQURECW WHFWSDBPLEPFHSWWGE G LG LFWWBARPHQH[K L EK WM KH
UDUHPRHHGY OLPLWDQNIHWHWUBWYRQRQPHRWIHM@G WKLFBQV LW
6LQGKX 3 0 HW DO WK B & Q HWD FHJ H DRARHQY W U QVLDDAQ V C
FRQFHQ@DFE W IGRG@N RVLPIRY HEWG JH
&LUFXOARQRPDQGVKHLPLWRV 'L JLW DAL P L W IDVQIZRE ¥ PSH F W DSV DRIZ D O
1DUUDWLYHV ,QIOXHGROW WPW JHIRRHQUH T X H (
7KHFLUF XHGERQRHAPSKDVIULHGXFHXVHHLQIRBPNXPSWLRG HRHDWO | BRG
UHF\FOHB HF R YKHDW/D L QW BW LIRB RO L B\HV W KHWHZBKH QUD P IDG¥HFR FRQVF
DQGRUSRWVBWWDLQDEWLDWWY,IGHIL O KLWUH DS BYDBRY ZRPHRQUSR VLWL
FLUFXQBUQANV\HD 8 UG PRWN & F WORLW\B VE R WK X VW D L QEKELRS MRQES UL P D
IDVKLERFNDJDQBZFRQVXPRRBGYLWKRQVXPHUV GULYLQJ GHPDQG
LQIOXHRESIXOD WIKWMARSSXSF\FOLQJ
DQGHUR ZDOMHVWRQEOWW IRNFBY ,QVWLWXWLRQDO DQG 3ROLF\ *D.
,QVWDJUDP DQG <RX7XEH $0OW K R)QIKKD ¥R P P L WWRHGY W D L @DV
+RZHYHMWKBGRSWURQUF SR Q F LROMHVW L PQEMWHUQ DWYRE@BO HP HQ\
HYHUVWGWEB QD FW HPHX QMY HXQ O X H QFHRIXXE WDERQERPIS\W PRIV P H Q'
Q D U U DRV WHIQ\G L Y L GHHD/GIRVGAVIIUBDLFALBR O L FRAXPD L QR®Z D VW B Q D J H PIHIG
VXVWDLDDEH OV RIQRICTHMWK KBQ/ W H FSULFR G X F\I L R/E® L WBAMDW H QVWRERQ V X P
FKDQZHK L FRKLVANSR O LW RRMXRSVIGE® KD Y LRRXGL J L WQW H U P H GQ DA HHY
REVF X WW.KHIR GRS U R G X PWY ¥ RVGMPAS S GB\H V S\LKAHHE R Q RIPQREX O WLXIOKDQRFSHH U L
FKDLIGH J X O DHMELARQWL RQDEQUF X OOUH JX O DAVDR X XHPQ D E QUGHQ ZD V
SUDFWULH®®' D UQHRKH. GGOBBSSHWBUEDRRQVXPMHEVNFM S WWRAMRQO L
FODVV DXGLHQFHV OLPLWLQJ LQFPOXVDY @O D IGBMY® D RNY H U L | L FDOVG
'KLOHH[SRVWEXVWDLEORE WSDWHF UH WD QVSHPEEQWLRBQ GHRWY VL G HDK
HQYLURQFHR@WBIOWE RHYRWHFH VYV DDUMEYHGW O IRFAH U O RARR\PLHOI @S D |
W U D QV@W R/HW CELHKHDG LMROFINE U R G X6 VE RORWD V X P SVRIOBAYG L J LIVDI® JHP
UHSRWHGXEKIGFKDVARWB\H G LWKRXIQGHU VHQNVRMWLRBNAYD L Q
'LILWDOF X OXWYWENAFRPBE@ L IR U P DAM LR BUALVWH L Q | R UWLFLHITIXD O DWWV IKAHLD
UHLQIRUFLQJ OLIHVW\OH EUDQGLSIUREPBRWKB U MKOX ¥ KD GH@IQ \DL\
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3ROLF\ ,PSOLFDWLRQV PRGBGWKH 5BNHRUQFHV
%ULGIWBHD EHWZHHQUHQBBFWLRQ$IDUZ DO *H Q G HHU X D OIIRR\G
UHTXIPRRMM. EH\RQ® G LY L G QDOINHNGEL YH W X DIQWAKWHX VW D GRIYEHOWR SRE Q
WRZDVG/WHRPQWHUYHQWORBYFMHQ YV &XUUHQMWSLQLRQAQ (QYLURQPI
FRQWUHEXWWILNY.QOAHJZDWKAGDH G LE O6XVWDLQDELOLW\ .
LQVWLWXWIFFHYRBRIVLPFHDVXBRX0OG KWWSV _GRL RUJ M FRVX
LQFOXGBRGDWRWWDLGDEEORWRQIEDUGYV
IRUQ IO XHP@IHNHWIKQU G SHWIWLRDWe. RQRLD *XSWD *DUB  0HKDAB
JUHH@DLPYGQFHQWKYSWLRUQWZVHOD\ )J)URFRQWMBRPPHUWMHSLQ
FRQVXPSWHRQYLRYHSURGXFW FHQWGILFBUWDWRRQRPARVWERRQV XO)
SURPRWLRQ *URXS
*HQGHU VHRYSWRDMHFKHVXDBOVHQWLBRWWSY ZZZ EFJ FRP SXEOLFD
SROLPIHVHVHPYNMHFRIJQRPHQRW IURP FRQWHQW WR FRPPHUFH
PHUHOMPRQVXENDWMJIH@®WKDQAKRVH FUHDWRU HFRQRP\
FRQVWUDQGRD\S D F LWKLIHSMMXVWDLQDELOLW\
RXWFRPHWYXSSRUWEZRPHQ OHFGUFXGDWUWK 5 ODUFK :DVWHDQDJHPI
HQWHU®SPBSOHVALQHWXNHW D L Q RE EEB VW.\Q Q G L&K D O O HQIGR/Y D IVQ BIWW K
DQGQFRUSRUMQGIPU G LV DGIDUMHIE WV\WR HFEED WHV X G(IDHIW KKSVW SV~ HDUWK
XUEDBRQVXPSWHRGDEFRVWUHQIJWKHDRNRDIJHPHQW LQGLD VROXWLR
HYLGHQFH EDVHG SROLF\PDNLQJ
JLOQDO/XWWDLFRPIPXIQUF VWRRQGA |W 6LQGXR 1DL® *XSWID *DUJ
IURPDVSLUDWRRYBOSWREEGKDYLRXUDO $VVHVMLHARQV XPHHKID Y ZR K |
HQDEOHPHOXYHEEB@ENGQ VW LWKHWGRQNSDRWSUHPLSPLFIRQHFR IULH
WRROODE®RIMWB BLYVDLRWEKHAKWHSDLU SURG XFGR SW LRWYH U Q DVRIXRI@BDD
UHXVBHQAUHGXFARRQRVXPSWEWQREWDW (QYLURQPHFWIBDQFHVYV .
FKDOOHQREWK RUPPQWBWJILZAKLOH KWWSV _GRL RUJ D WMQ
SURPRWLQJ ORQJ WHUP HQYLURQPHQWDO UHVLOLHQFH

e . QWHWDL@HBRELGMVRFLRW,IQRXD
&RQFOXVLRQ .DQWDU ,QWHUQKWLD 3)
7KHLQIOX HHFRQRPEFXSDLERZHUIKW ,QWHUMRMHWRELGNVRFLDRVLAGLI
DPELYD®RMQW DRIGLRUVE VAVWDLQDEK®WMWSY 777 LDPDL LQ VLWHYV
WUDQ V:IIKWDRIQI O X HQFWMKSFRWH@WRLDOQWDUB .$0$., UHSRUWB B
GHPRFUDXMW B L @QDELUDMMSRYXODULVH
FLUF$SODBWALRHIPSESDEMWPDERY VWU DL ®XSW B $JUDZ®O '"LILWI
E\EHKDY LFOXSJWE Q G HIDHHG X DDQBHIHY QDUUDWR®BW XV W DL GAREOMHK P S\
LQVWLWXWPRQBONYD ZDHQKYWRW EHKDY (RXGHQRRUEPIGERXURD

W UDQ\L@QIRRIGE V SUFVDIGRIIG HU VFMRUH. Q& RQVXPHAHKDYLR XU .
OLPRWS VJ LV D@X H@/KHE V HOMKS SRUWLKWWSYV _GRL RUJ FE
SROLF\ DQG VWUXFWXUDO FKDQJH
$GGUHVNUBNXVWDLQMEQGWMTXLBHWDQ 5R\6 'L OO L Q ISV

UHFRJQWKIHQWHUFRQREAMMH G X HQ F HIRW X VW D ISQREBOHMWRH U J PQU N H
FRQV X PIHHQ\GGA@ D P IDRMGQ VW L V)XW R QW L G H QUFRIRX U E D@G LR X U @ BAD H D G
WK URIX@W H JD ® SWHRIWAEMRWP E LFQUHH GLEOMHUR G XFWLRQ

GLJLWRPP XQLFDWDRRG U VHOHIALMOLYFHKWWSY _GRL RUJ M MFOF
DQGRESRWLEDPHZRDRYGPBYHIRP
VI\PEROWLY¥VWDLQWRNEEWW D BMILFXD D U

FRQVXPSWLRQ
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ODWKXYU +DOGHBD -DLQ®
*UHHQ@BVMHQ D JH R BQ & LALQV T KN

SRWH QW UDKK D Y LRRKOUQ DHY) &Z D VW H
VHJIUHJD&GLREH SR BMQWRWBRFLDO

DQ@ HKDY LSRR IJHVKRMNBMLYHUV LW\

KWWSV FVEF RUJ LQ XSORDG *UHHQHU :DVWH
ODQDJHPHQW LQ .QGLDQ &LWLHV SGI

BHLGHQVF&ZDUPDWKHWRQ
&RQVXMHQWBRFPBGSEDHIHUBQARBWRU

HFRQRP® '27KH SODW | SOMEED

VKLIWL@HGLD ODQGVFD'$HHORLWWH

KWWSV 77ZZ GHORLWWH FRP XV HQ SURJUDPV FKLHI
PDUNHWLQJ RIILEFHU DUWLFOHYV FRQVXPHUV DQG VRFLDO
PHGLD SUHIHUHQFHV KWPO

OLQLVWUWRXVL®RGSUED®IIDLUV
*RYHUQPRIQ@GLD $QQXDABSRUW
. (QJOLVK 3')
KWWSV PRKXD JRY LQ XSORDG XSORDGILOHV ILOHV
+8$ (1*/.6+ _SG

*XSWD 6\HG $ 6 R F LPIHGS L D
LPSDFWUWIQEHBKD Y RRRGVARDVXPHUV
 QWHUQDWXKR@RDOQGLBRROWRQIG
%XVLQHYDQDJIHPHQW
KWWSV _GRL RUJ - &%0

1LHOVHQ,4 1RYHPEHUI1LHOVHQ, 4

UHOHONAWS RRMXVRQUXVWDLQDELOLW\¢V
LPSDRWFRQVXPHU SBRMNHNGG XV WU\

ILHOVHQNWSY QLHOVHQLT FRP JOREDO HQ QHZV
FHQWHU QLHOVHQLT UHOHDVHY QHZ UHSRUW
IREXVLQJ RQ VXVWDLQDELOLW\V LPSDFW RQ
FRQVXPHU SDENHG JRRGV LQGXVWU\
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o <2 1"

* %52 %'

$ QHP SLUFDCDOODMWIOR WHXQGHI IRXQGHARGRP\ R \H Z RINLOQ
\WH QDARQDCFCSMIDMUMRY

61 (+$ 65
2 YHYLHZ
Q PDD QDARQV [ARW WH ZRUG  SIRWMARY
FRPPRQD NQRZQ D/\H Z RN P DNH XS D \[ CE®
FRPSRHOVN R WH XQEHJIWRXQG HRQRP\
$ FFRUEQ) R \HYH.DOLQG-BHQGHOWHIAP DMV ,QAD LV
KRPHWR DRXQG P LA@RQ \H ZRMNHY JHHDAY
URXIK® P LORQ GROMLY DQXDD Z WMIQ WH
LQARWP BOHRQRP\ -, Q WH QDARCBOUH] LRQ DBQH WLV
R WRX\DQGV R Z RP HY DH EHIHVHG \R EH HYIDJHG
IQ\H Z RIN Z W FROAHOADARQVLO DUHD/ANHWH* %
* DD YDMRQ WRDG 7KHH ILIXUV DH RWDQ
JXHXXNP DMV D/SUHAAH 1L XUV UHP DQ XQFODUGKH R
P XFK R WY \HRRUEHQJ LQIRUP DODQG FUP LQDDHG
GDAQ) \R \FOUAH RILADD JRHOP HOQNEDB 7 KLY
DWF®! H SR/ WH WG R SURWIMWRQ D/ DD
XQHIWRXQG HRRP\ W \RARFRRPIF
SHISHAWHY DG W POV WKRMH  $Q
XQGHI IRXQG HRQRP \ VR GHLQHS DVERW GI DD
AW KIGEHD IRP WH JRYHOP HOW UHRG
NH-BHY \R D/RG SD P HQVR Wi HV RU FRP SODQFH
Z W U XOWRQY DG LaBI DOCPRYMEY \KFK DV GXJ
GO JIPEQY HNF 7KH DH FKOUIPMIMG B
U XOU FDK EDHG WOQUPARYY D @AN R @ERXU
SURMARQVDQG P LQIP DOGRAXP HOBARQR! LOFRP H
7 KH SIRMMARQ HRQRP\ 1Q ,QAD @V SHIHAD
ZOWMOQ WH VWRSH R WH CHIQWRQ ,Q ,QaD
SURWAMWRQ LV QRAH STAMD LQBI 0D EXVWMH EXMQHY
\KURXQAQ) MY 5XQQQI D EURKHD \RTAWY DQG
SIPSIQ) DH DD SXQMWKE®! RIHAH XQAHU WH
JPPRID7 WIF 3UHHMRQ $FW ' HGIWM
QXP HRXV I XORY FROWNON \H{ Z RW LQ LQAD
IXQARQV SODBO R WH IRP DD HRQRP\  Z KL
UP DQQI @IHD XQUHRI QVHS LQ QDARCDOTFRXQW
WRSHDM/ Z KR RXACH WBM UH XOWRQ \B DARQ
DQG @ERXU X WWP VW WBQUPARQY DH FDK RQD
LOFRP K/ DLH XQERAXP HOMG DOG LQIRWP DOFKDQV R
\KSS® \BUHIG WIURXI KRAXEM/XQGE-UZ IS

8 QGHIMEQGLQI WHP DUNHARAXPMUH
e ' HRAQI \XSSO
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7KH \KSS® R WH \FRRU FROIMV R LQG-BHOGHOW
ZROHY ERM-DEDHG Z ROAHY DG LQRUDIQI®

RQICH SIRVIGHG \HYFH $FFREQ) R D WG B
WH ,QAD + HIW $PARQ 7MWV ,+$7 [PRQ
' HBW/ )6  RUIHP DB \H Z RINHY R WH
SRSX@ARY LV KRP H EDHG IV \WHNEDHG DQG

R WH SRSXOARQ LVELIRKMHOEDHS $ERXW R
WH SRSXOMRQ EHRQIV \R WH 1 RUNZ HXVAWIEW
7 KH 6RXW QMMPAKDY WH \HFRQG ELJJHXMKDH DQG
WH:  HIWGAWMPALYLQ WH WILLG SRARQ 7 KH \KSSO
FKOQVSIRVIAQ] WHH\H Z RINHYDH LG DO P XA
@ HHGY WP V LOYROLQ SIP SVZ KR DHHI DIHGLQ
WDQSRMAQ) 0QG GHIYHIQ) Z RP HD DQG JLLY RWD
YIDWDILENQ) | UXGXGRAMAE RSSRUNQWHY RUGEW
FRQGJH 7 KHHSIP SVHOQEHEHD W ONK
KSHV SHUP RQM Z W LQAVIGKDDI LY EHQJ \RG
| RUWRX\DOG/WR @NK LXSHAY 7 KH FKDIQ D8R LQYROH/
\KSSRUMHYLEHV \KFK DV/CFFRP P RADARQ SLRYIGHY
WIQSRW RSHDRY \HXUW SHIRQQHD DOG
\RP HAP HV/ P RQH BQGHY Z KR ILQOQFH UHBFDARQ RU
QMQ HSHOW ,Q AJMID P HIADMS \FIP HOV
RQCH SOMRPV RU PHXDILQ] \HYLFH/ [FW D/

FRQQHARWYEHA HHQ Z RINHY/DQG FQHON

* % 5RG' HBL 6RUHR ,(FRPHR ) CPLO DAKH3OMHR
2 WIQ

7KH ERYH IPDJH IV HHHAG IRP $ 6 R
. RPHD 7 WDIIANQI 1Q WH 0 HARSROAD &IW R
' HBL B\ . DDQID 8 QYHMW ZKIFK UH/HIY WH
DURXV HRQRP LIF WADB ILRP ZKIFK \H Z RIAHY
RUJIQDM $VREHYHS PDQ R WHHZ RP H) FRP H
ILRP SRRU BZ \RARHRQRP LF ELANI LRXQGV
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« 'ULYLQJ 'HPDQG W U D Q V D FIMZLIRRWAL Y\WWHIVQ OD & BLFGH
7KHSHPDOQWBUHDBNHBHVUNFWRIRRFLHMW®O G X UR IZRHP H QWR/L JW L PMIR K D QW F
L Q F O XBLLRNIVSOOZOMUEZHMD OIRE VZ D JSH UV S HWW U REK KFZH Y L H&E K HARP H Q
ZRUNHWUW X G HRIW.VAHP S O R\ HHRWM R VWD Q & K U RZK KFRXX O D Z\H O DMWRHHGE R U N H
FXVWRBHUNYRHL J KWW D UBRWWQ@HHQ P DUIRUP H& KK J OV U XUW R DW®RW YGH P D Q
DQGD PDQGQNKMRUQLIXIL GHHPDDVGI RV H [ XVOHU YLEHR Z LIWU .S D \U B GW
ORZ@ X U IVDKBED % D VRI@ VW L PDI/FRD GV W L J P D WR.Y@W DEBRR P S H OHZ®RU N H
LQHOKH DG DLFOLOR®E  WR WRUHPDKQ G H U JURRGH D IFXD WKIU
FXVWREZHWY SHBH QW K HLOL HEHMW @ B [ S O R L WOMR MRKRHROEM®R U P DUOHFR J Q |
GUXIVHODW ®RYHU LQMHFGWQIVHUDAZRUN S ODFEHIM KW HDQG H J X 00 WH
DFFRUGLQJ WR 812'& |UDP HZRWN\D WRO O D E FEWINWY R/
7KIWRFLR HFBEQRRUIFBIL WNEREAKDW DQGRY HUQ MKOM R U HWVIVHQWRLD DX
ZHUAXUUHPOWOULHG UHSRUWDNGRJOD Z IKWOH U VR WK MWH F WZR B/ D I HJ XD U
V W HDIB\SDA WOHA) ZH UAFR K D E ZWWGEZR U N M U VID\PXES K R O'W KBLIL@A D | HDID\G
DV H [ XSDQJ VDGMKAL FRHW KWV XTGRHPHGLDZHOO EHLQJ RI ZRPHQ LQYROYHCG
DIRWKFHQVWHSRDWHBDRQYHUDOO

FOLKHEGWNG X FX\SMWEHFRQGIDBMIERYBHIHUHQFHV

DQ®HD WKD\®IDOWKAOLHQWY ZHUHe OXQMDWWX - ) OLVIRKDQJL

ODERXUHUYV IHPDOH VH[ ZRUN SDWWHUQV L
e« QFRPH JHQHUDWLRQ YLUWXDO THFNDRBBNO VXSSRUW
7KHFKDUSHBOLNQWURBYV SHU ,QGLD +HDOWK $FWLRQ 7UXVW
FOLHERWRQWKQ@FRRI\RXQUHZRUNHU KWWSV ZZZ LKDW LQ ZS

O LEINVW Z5W Q SHRRQWKLDOB FRQWHQW XSORDGYV _ &K
ROSURIHV¥DRO BE e 5V SHU BH[ :RUN 3DWWHUQV LQ 'HOKL
PRQWK « 8QLWHG 1DWLRQV 2IILFH RQ 'U

$SULQGLD 3URPRWLQJ Kt
tUHG OLJK®IR 'GLYRMXIMKVEVLD
KWWSV 777 XQRGF RUJ VRXW
_$SULO FKDQJH IRU KHDOWK LC
e $ 6WXG\ RI :RPHQ 7UDIILFNLQJ
&LW\ RI "THOKERXUQDO RI $GYD!
6RFLHWDO SHUVSHFWLYHYV 6FKRODUO\ 5HVHDUFKHV LQ $0Q
6HZRUSBSHVEHLRORIWKRO GHYRMHVVLRQY KWWSV |LJQLWHG LQ LQ
LAVKARUQRIWIHDG AGWKKO UWWLIPDWLVDWUWQFOH YLHZ
DQRBDUJLQD QUMW ERRRIX URWKRXVDQGXU\DZDQVKL ' %KDWQDJDU
RIZRPHQ@QWLHZMXURBIKRUDODWWLF=KRX : 6LQJK 3 &ROOXPEI
FULPLQDAHONMWIWKIIDQRURIHFRQRPLFLYHUVLW\ DPRQJ FOLHQWYV RI
VXUY IZXDWW L JP D WKDAHVUISRHOWOXPWWE GQGLD &RPSDULQJ ULVN SURIL
OHIBORWHFWQRRQ EVIRODWQ&RFLDOLPSDFW E\ VLWH RI VROLFLWD!'
LQVHFRBNVRIWKIRPHIRQID IKGHZRUN YXOQHUDELOLW\ RI OHVV3YRGL

ZR XOHED URRUHQRWKHQI RDUW HFWHRRXUN 21 ( H
VHOARPEHDUUGKWWRFDQD@HIMNWLIPD KWWSV _GRL RUJ MRXUQ
TKHVHIHG ODIKHDM K XEWRI HFRQRPRF*XSWD $KOXZDOAH) BRUNH

DFWLYLWFPHRRGHBEEDYGQFRPHQHUDWRU¥ 5RDG (FRQRPLF DVSHFWYV
IRU ZRPHQ IURP ORZHU VRFLR HFR XSROLWLHA VPN WIRNKL@QEV3IDSHU 1R
&HQWUH IRU &LYLO 6RFLHW\
&RQFOXVLRQ KWWSV ROG FEV LQ LOQWHUQV
%WHKLMDMEORGREBRINASRDEB & H\R QWK H ZRUNHUY RQ JE URDGBGIL YLVK
XQGHUJURXQG HFRQRP\ RI VH[ ZRUBKOXZROYLMXY/GM DERXW
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