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SAGE IAS ACADEMY

The NCERT books are without a doubt a wealth of
knowledge; despite being written for school
students, they also cover pertinent subjects that
are a vital component of the UPSC syllabus. They
are among the most reputable publications that
must be studied for UPSC preparation, aiding
candidates in learning important themes. The
authors of the NCERT books have included all the
essential information, from biodiversity to
geography and from 2,000-year-old hand
histories to current politics.

Our Contact,

0 P % P N info@sageias.com
7 P & www.sageias.com
- O 8130433691

Address: NM-2,3, Block M, DLF Colony, Sector 14, Gurugram,
Haryana 122001
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KDV FRP H DERXWQDWWD@ QRWDV WHU
RZQ XQWG SRZHU EXWDV DQ DIHQ
IRUFH H MAQ] RXWMIGH WHP 0 DY
0Dy XWHG WH WP

DCHOOMRQ VR WHHU VR WH ®W Rl
FROWRORQ WH SDUVRI Z RUNHW/ RYHU
WH FRQFUHW FROWQW

Rl @ERXU DQG RYHUWH SUIRGXFW R

UHFRX KHUH SHUHQFH Z IW
FKL@L%K; H
LQ D UHP RWA DUHD LQ $1UFD GUWDZ V
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DWHMQURQ VR WH | DPAMKDWFRP SHWARQ
WHO KDV W EH H SOIQHG
VRARRJIFD® DQG QRWDV D QDVLDO
SKHQRP HQD 7KH DQHFGRW WHIHW/ \R
WH WDRKHUV DWXP SWRQ WDW WH
FKIGLHQ Z LA QDWALD@® UHVRLIFH DWWH
IGHD Rl D FRP SHWAYH WDFH Z KHUH WH
Z 1QQHU ZRX@ JHWD FKRFROWA DV D

- . R o

$ QG VKHVH SURFHVVHV Rl VHO
VXWRILQIQJ JWRZ WK DUH | XH@IG E\ WKH
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FHQWDOWHP H RI FDSMD@QP  DMRQDO
LQGLYLGXD LQ | LHH FRP SHRQ LQ iKH
PDUNHBOFH HDFK  WAYIQD R
P D[ IP IVH SWRILW
7KHIGHR®I\ RI FRP SHWARQ LV \KH
GRP IQDQWGHR®J\ 1Q FDSWVD@P 7KH
@JLE Rl WLV IGHRB®RI\ LV WDVWAKH
P DUNHWRSHUDWAV LQ D P DQQHUVKDW

[AJV VALY LN

VIR FRP SHW KDV VR EH XQGHUWRR
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/IEHWDY ONH - 6 0 LI HOVWKDWWIKH
HIHFW Rl FRP SHWMRQ Z HW
JHQHWD® KDWP IXO +RZHYHU KH
[HOV  WDW  WKRXJIK P RGHW)
FRP SHVMRQ LV GHWUEHG DV VKH
[LJKWRI DA@DJ DLOWAD® EXWDWWIKH
VDP HWP H MY WH | LJKWRUD® WKLYV
1Q



81' (567$1' 4* 62&{7<

S PANIW DIH ZH®D DZDH R WH WQH R
FRQ@EW WDW H MV IQ VRAHW  7KH
2 LIDQIVH D GHEDWA IRUDQG DUDIWIMH  \ (1531 555 QDWUH RI Gl HHOWFRQI GEW

LGHD WDWFRP SHWARQ LV D QHFHWDU
JRRG LQ VRFIHW DQG LV D P X\WM RU WDWRFFXUDWH KRZ HYHUGLL I HUIHQW

GHYH@RSP HQW' WDZ XSRQ VFKRRO

H[ SHUHQFH VR Z UW DQ HWD\ RQ WH $ PYLW
P DQQHUWDWARP SHWARQ LIP SDFW RQ
Gl HLHOWAXGHOW 7KLON RI VKH GUI HU—IQV\/NLQGV RI

FRX@ EH FOW RU FDVVV-I WLEH RU P XFK DAQYH 7KH FRQIQPWSIRGXFHV
JHQGHU HWKQLFW RU WHQJLRXV P XFK XQWHHP ® DUXP HQWGIMFRUG

FRP P XQW $V \RXQJ WXGHQW FRQIXVIRQ DQG RQ RFFDVIRQ HYHQ

\RX
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KXP DQ EHKDYIRXU 7KH O@WV WUHH

FLLEXP WRQRHV LAY WP SWQU |RUWH $QFDGHV KDYHRI\AJ:S/ E[)) \}]\;(HPDNGHDORI
VRARBRIMWR &RN VR WH JRRG RG HWRQLQJ SVIRQ E\
SHDFH XOGD\ V 1Q VKHHUQRWRA D 9%6XW IHP L[QIMWDQDOMY 6FKRMU/ VXFK DV
D PRPHOQW WHGPRQ \KRX® $PDUND 6HQ KDYH QRWG WH

EGRRGWKHG 8 QGHU WH

FROVIQFH KIP  WKDW SRWIELOW RI HQIRUFHG FRRSHUIDMRQ
WH R@ RUGHUZ DV QRWFRQI CPW UHH
DQG 1RWRQD GR WH GULIHHQW SDUAHV

KRXVHKR@@ Z HUH RIWQ VHHQ DV GHAMRQ P DNQJ  QHHGV DQG
KDWP RQIRXV XQW Z KHUH FRRSHUDMRQ SURUMWHY
Z DV VKH GRP LODQWSLRFHW DQG DWRFLDWAG Z WK DJH JHQGHUDQG

DQUXLVP WKH GULYLQJ SUQFLSOH RI AHA F® D KIHDUAK\ VR Z KIFK ERW
P HQ DQG Z RP HQ DSSHDUWR
VXEVFUEH

?; >FI7?;



7TKXV Z RP HQ DSSHDUWR DFT XLHWFH

R DQG LQGHHG DPNHO
SHUSHWX DA GLVFUP LODVRRU
SIDAUFHV 1Q LOWD  KRXVHKRGS

GIMMEXWRQ LQ RUGHU VR DWXUH
WHLURZ Q GRQJ HU VIALP

VHEXUW ' HQLHG DFFHW VR H[ WD
KRXVHKRGS UHODVIRQVKLSV DQG
WHVRXUFHV WLV LQ VKHLU P DVIHUDO

3 (o]

V8-°J...

KAR RKIxOBRJ! Yo 85@ « 3 N « &8N *
7KRP SVRQ3WHW 1HZ ' HBL

%KRRGDQ * LDP GDQO RYHP HONQ"QGD S
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SXUEDK DQG P RWMKHWIKRRG DLH WVRP H
Rl WW(H WWDDWILIHV E\ Z KIFK Z RP HQ
KDYH WHVMWMG P D®1 SRZ HU

$EGX@MK DQG =HIGHOWMLQ
. KIWM
VIINHV
VKLY FDQGHWAQH IRWP  UHI GIFW WHIU
MFN RI RSVMIRQV RXWIGH KRXVHKR @
FRRSHUDMRQ DQG VKH FRQFRP LVIDQW

7 KDWMKHLU LHVMRDOQFH

*w@@ O

3 1Ye O°p
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7KH DGYHQWRI WIFKQR®RJ\ KDG DOR WHGXFHG WKH QHFHWIW | RUFRRSHUDWRQ ) RU
LOQWDQFH | RUWKH RSHUDWRQ RI D &KDLDV DQ LQGLIHQRXV GHYLFH Rl Z HAULL) DURQ
RQH WHTXWLHV  SDIWWV RI EXQ@RFNV DQG IRXUP HQ $Q RUGIQDU  SHDVDQWFDQQRW
DIIRUS VKH FRWVRI |RXU EX@RFNV RU DQ DYHWDIH KRXVHKR@ P D\ QRWKDYH ViKH
WHTXILHG P DQSRZ HU -Q VXFK VIWXDMRQV VKH\ ULHVRUMR ERURZ LQJ EXTRFNV DQG
P HQ ILRP RWHU KRXVHKR@V NQ OQHLIKERXW IUHQGY HW DWXUQJ VP LMU
VHUYLFHV [Q LHWLD 9%6XWU D &KDWDV LV IHS@FHG E\ D 5HKDW SHUADQ Z KHHO IRU

2 X\VH

0 HHWKH 3 DUHQW 7HHQ P DUUDJIHV P LJLDQWIERXUDQG FDQH | DFVRUHV LQ FUMYV
$ YIFIRXV R F®1
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WY WH VDP H RG WRU RQO Z W D IHZ VI MV 6DQRWK 6KIQGH  VRQ RI @QGBW
@ERXUHW/ Z KR VBNH D ®DQRI 5V VR HGXFDWM KIP 1 RZ WH P RQH GIQGHUZ DQW
WH @DQ VR EH LHSDIG VR WH FDVK \WDSSHG 6KIQGHV VIINH D VDO DGYDQFH ILRP WKH
RQO® P DQ RIIHUQI MEV DIRXQG VRZQ D VXJDUDQH IDARUY FRQADARU 3LREGP LV
WDWAH DUH MVAD KXVEDQG DZ LLHDQG JDZ N\ ER\ 6R WH 6KIQGHV

KXULHGO 11QG D EUGH IRUSDQRVK DORWHU  \ HDUR@ 3XVKSD Z KR DFFRP SDQHV
WHP 1LRP WWKHUYIGEDIH LQ 0 DKDUDVKWDV 2 VP DQDEDG GIMMPWR . DUQDVIND 7KH\
WRS HQ LRXW IRUD QR 1 UGY P DUIDIH DAD WP SO

0 ROH\ LVIP SRUBQNEXWP \ QHZ HP S®&\ HUY/ DUH IX@ DZ DIH WDW-P Z RUK HYHU
WXSHH SDIGWR P H KH ULHDVRQV

?; >FI1?;
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WDWHUWDQ FIP E HDFK UXQJ DWD P HDVXUHG SDFH  <HV —Z DQWWH QH WGHWI QDARQ
TXIFN® QRWZ KHQ —DP WBUAQI VR JRED@G VD\V 1 IMQ Z KR UHXVHG R Z DIMDRXQG
IRUWH QHWEL] MP S DQG KRSSHG ILRP &-&— \R 6VDQGDUG &KDUMIHG Z W D
SWRP RWRQ DQG WHQ VR 2 SWP I DV] RQDCP DQDIHU HP SKDMY RUJLQDO

* /266$5<

0 HFKDQLFDO6RAGDUW $FFRUGIQI VR ' XINKHIP  WDGIMRQDORX@XUHV Z IWK D ®RZ
W.EQ@ OMERXUDWH FKDIDRAMUMVHG E\ P HFKDQIFDOVRAGDUW  %HFDXVH P RWV

RI iKH VRFLHW DUH LQYROHG LQ VIP LMURFFXSDVRQV WH\ DUH ERXQG VRI HWKHUE)
FRP P RQ H SHUHQFH DQG VKDUHG EHIH V
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0 RGHWQIW $ WP GHWLIQHG VR HQFDSVX@W WH GMOPWHQHW FRP S®f IW DQG

G\ QDP WP RI VRADOSWIRFHWHV XQBIDWKHG GXUQJ WH W DQG W FHQWUHV

Z KIFK P DUIN D GAMAOQPAEUHDN I LIRP WDGIMRQDCZ D\ VRI @Y1QJ

2 WDQLF 6RAGDUW $FFRUGIQI VR' XUNKHIP  VRFLHWHY FKDUDPWMILVHG E\ RUIDQLF
KHG VRIHWHUE\ SHRS®V HFRQRP LF LQWUGHSHQGHQPH DQG D

Rl WH [P SRUBQFH RI RWKHWY FRQWIEXWRQV $VWH GIIMRQ RI @ERXUEHFRP HV P RWH

IEB%KS(D[ SHRS®I EHFRP HP RUWH DQG P RUH GHSHQGHQWRQ ROH DORWHU EHFDXWH

S DD D\] -,

3SE3«X APBITIPRYe ! °@N As g° RO8«DYNBX33a & °© f 8 508\
3WRSUHW . DQIRU: RP HQ 1HZ ' HBL
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YR 7720 25( 7% BRARMJ\ DV 6RADOSUMAMP  * HRUIH $ @1Q DQG 8 QZ 1Q
/ V& | RQGRQ

' 85. +(-0 (04( 7KH' IYMRQR! / DERXULQ 6RAHN $ ) UHH 3UHW 3DSHUEDAN
7KHO DFO LADQ&RP SDQ\ 1 HZ <RWN

-$<$5%$0 1 "QARGXARU 6RARBI\ 0 DFO LMQ-QGID/ W ' HBL

R n03c¢cnaX kx AxxiP M nes@@i 3 -dubue !+ 32 XM3V-N kn O -
* LRXSV / RQGRQ
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WKH @WMAKLUN VHFRQGV RI WY KXP DQ GD\ DV 1Q D@MH WP H BIDGLQI XS \R LW
)WIRP $QWRQ * LGGHQV 6RAR®I\ W HGMRQ S
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$PIYIW ELJ IP SDRWSWHDG RYHUD U H VHRVRU
Rl VRAHW Q RUWGHU VR TXD@\ DV
7DD VR \ RXUH@GHLY DQG P DNH D W VRFIDOFKDQIH
Rl W(HWIQIV IQ\ RXUTQHWDW D GG ( YHQ DI MU VKLV NLQG Rl

QRWH[ IMAZ KHQ \ RXU SDUHQW Z HUH VSHEL LEDURQ VRFLDOFKDQJ H WD
\RXUDJH DQG E GIG QRWH IMWZ KHQ UHP DLQV D YHU EURDG VHLP
\ RXUJ UDQGSDUHQW Z HIH\ RXUDJH =

(J YDFN ZKIMA FR®RXU79 $WHP SW
P LN LQ SOWIF EDJV ]S | DWHQHW VR I XUKHUTXD@\ MWXVXD@® W VR

-Q RIKHUZ RUGV FKDQIJHV KDYHVR EH \pgiHoy RUKXP DQ IR Z DV HYROHG
ERW LOMQUYH DQG H WIQMYH  KDYHD g @RXJK ' DIZ IQV WHRU WHHHG R
QDMWO SWIRFHWHV W ZDV  VRRQ
DGDSWG VR WWH VRADOZ RUT DQG Z DV
WP HG VRADO' DWZIQMP D WHRU
WDWHP SKDUWHG WH [P SRUBQFH RI
DGDSWYH FKDQIH - FROADW R
?% >ARROMRQDU  FKDQUH  FKDQIH  WDW
RFFXW/ FRP SDUDWYHO



TXIEN® HYHQ VXGGHQO® LV VRP HWP HV
FDOIG WHYROMRQDU FKDQIH W LV
XVHG P DIQO 1Q WH SROAFDOFRQW[ W
Z KHQ WH SRZ HU VAXPXUH Rl VRAHW
FKDQIHV YHU WDSIGO® WIRXIK WH
RYHUMWRZ RI D IRWP HUWX@QJ FOW RU
JIRXS E\ W

FKDAEHIQIHWY ([ DP SGN LOFOXGH VIKH

5 L >

LOWIAVIRQV RUVKH UX®WV E\ Z KLFK
WHVH [QWIMVMRQV DUH XQ 5 HFD@MH
GIVFXWIRQ Rl VRADOMXFW(LH | LRP
WH

?; >FI1?;
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SUHYIRXV FKDSWU ) RU H DP S®I \KH
HP HUHQFH RI SDSHU P RQH\ DV
FXUHQR P DUNHG D P DNRU FKDQIH 1Q
WH RUDQIVDVMRQ RI 1 LQDQFLDOP DUNHW
DQG WDQVDPURQV 8 QMO WY FKDQIH
FDP H DERXWP RWIRLP VRl FXUHOQR
LQYROHG SUHARXV P HVDY Q\H JR@G
DQG

W FHQWU IRU
H DP S® IWZDV FROMGHWHG JRRG
DQG SWRSHU VKDW FKLGLHQ WRUN VR

ZRWNDV
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VRRQ DV WH ZHWH DE®I R &KIGBUHQ  VRP H LQGXWMHV 1Q RXU FRXQW VKDW
ZHH RIWIQ KHGLQJ WHIWU IDP LGHV DW  HYHQ VRGD\  GHSHQG RQ FKL@ MERXU
ZRWIWRP WHDIHRI ILYH RUM[ WH DW GIDW SDUAD@® VXFK DV FDUSHW
HDUD IDFRU VM WWP GHSHQGHG RQ ZHDYIQJ W D® WD WKRSV RU
WH @ERXURI FKIGUHQ WZ DV GXUQJ  WHWIDXLDQW P DWK  WIFN P DNLQJ
WH W DQG HDWD W FHOXMUHV DQG VR RQ FKL@G MERXU LV LGIDO
WDW DQG HP S\ HU/ FDQ EH

LGHDV DERXWFKLAGBKRRG DV D VSHFIDO  SXQIVKHG DV FUP LQDY
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$ FKL@G GRIQJ WLAHG Z RWN

SK\ VLFD(I)QG FGP DWF FRQGIMRQV RI VKLV ERRN 6R BALV SHWKDSV P RUH
DFFXUWDWA VR VD\ VIKDVWKH HI I HFWRI
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7KH HDUMK FDYHV LQ DIVMUKHDY\ | ®RRGV

WDQMUP SO GHFILQJ

YXWVWKRZ \ RX P LJIKWDW GRHV WLV
DI THAWRADCORKDQIH' 7KH

HQYLLRQP HQW

P D\ KDYH VKDSHG VRAHMHV EXWKRZ

GG IWS® DQ WR®I 1Q VRADOFKDQIH'

7KH HDMHW DQG P RW SRZHUXO
DQVZ HUWVR WLV TXHWRQ FDQ EH IRXQG
0 QDWWDO GMWMY/ 6XGGHQ DQG
FDMMARSKIE ~ HYHQW  WXFK DV
HDUMTXDNHY YRBDQIF

HUXSVIRQV |BRRGV RUWGDCZ DYHV QNH

(PULDWV ZRX@G EH YHU GUIHHQW
VRGD\ Z IWRXVWKHLURICYZ. HDOM

7HFKQR@®J\ DQG ( FRQRP \

7KH FRP ELQDWRQ Rl WFKQR®J LFDCDQG
HFRQRP [F FKDQJH KDV EHHQ

UHVSRQVE®!

?; >FI1?;



IRULP P HQWH VRADOFKDQIHV \VSHFD®
IQ WH P RGHWD SHURG 7HFKQR®RI\
DIIHFW VRAHW [Q D ZIGH YDUHW Rl
ZD\V $VVHHQ DERYH IMFDQ KH® XV \R
UHVMV FRQWRO DGDSWWR RU KDUQHW
QDWH LQ GULIHHQWZ D\ V Q

FRP ELQDVRQ Z IMK VKH YHU. SRZ HUXO

6WDP VKISV P DGH RFHDQ
YRIDIJHV P XFK IDWMU DQG P XFK
P RUH LHIDE®! WKHUHE\ FKDQILQJ VIKH
G\ QDP LFVRI

?; >FI1?;
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LOVAWUQDVIRQDOWDGH DQG P LI LDWRQ
YRVIK VIKHVH GHYH®RSP HQW FUHDWAG
JLUUDQWF USS®V Rl FKDQIH Z KLFK
DI I HFWG QRWRQ® VKH HFRQRP \ EXW
DOR VKH VRFIDO FXOXWO DQG
GHP RIWDSKLF GLP HQVIRQV Rl Z RUTB
VRFLHW

7KH LP SRWDQFH DQG LP SDFWRI
o o P

a

D
FHQXU  DIVMU WMHIU LOARGXFURQ 1Q \XEFRQWOHQWZ KIFK Z DV XQUWOWHQ

WKH @ HDQG P RWADGYDQFHG LQ WKH
ZRUB



62 &%/ &+$1* ( $1' 62&$/ 25 (51 585%/ $1' 85%B1 62 &{ 7<

S EVIVIW 3RAMFV
+ DYH \ RX QRWFHG RVKHU VXFK -Q VKH R@ Z D\ VRI Z UMQJ DQG
WHFK QRARJI LFDOFKDQI HV Z KLFK KDYH UHFRXQWRQJ KIWRU - VKH DFVIRQV R
VRFADCFRQVHTXHQFHV 1Q\ RXURZ Q @H NLQIV DQG TXHHQV VHHP HG VR EH VKH
7KIQNRI WH SKRWR FRS\ 1QJ P DFKIQH P RVWLP SRWDQWI RUFHV Rl VRFLDO
DQG LW LP SDFW + DYH \ RX HYHU FKDQIH 9%XWDVZ HNQRZ QRZ NIQIV
VKRXJIKWRI Z KDWWKLQJIV Z HUH QNH DQG TXHHQVZ HUH WH LHSLH\/HQ\M\AM-N
EHIRUH SKRVR FRS\ LQJ EHFDP H VR \

EHIQ) 78
ERRP VRUSHURGV RI SIRVSHUW IRU  LQFXXGLQJ D A Don
RWHULQGXVWHY RURFFXSDMRQV -DSDQHVH LQGXWA - DWKDWAP H Z DV

?; >FI1?;



Wi 1QJ YHU KDUG VR FRS\ $P HUFDQ
LQGXWW DQG GIDUQ ILRP LW % VKH
Y KRZ HYHU -DSDQHVH
LOQGXVWULDOAFKQLT XHV VSHFLD@ LQ
| LHGBV @NH FDU P DQXIDRWUQJ KDG
JRQH DU DKHDG RI ViKH $P HUFDQV
Y4HVE HHQ VIKH v
DQG V -DSDQHVH LQGX\WW\

VRAHW $ P RUH UHFHQWQWIDQFH LV VR
EH IRXQG 1Q WH 1HSDQ SHRS®IV
UHWPARQ Rl P RQDUFK\ 1Q 0 RWH
JHQHD® SROAFDO FKDQIHV EUQJ
DERXVWRFLDOFKDQIH

?; >FI7?;
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VKLRXJK VIKH LHGIMMEXVIRQ Rl SRZ HU
DFLRW Gl I HIHQWVRFIDO JLRXSV DQG
FOWHV
&ROVIGHUHG I LRP VKLV YLHZ SRIQW
XQLYHU/DODGXOM LDQFKIVH ~ RUVIKH
RQH SHUWRQ RQH YRW SUQFLS®

v
SLREDE(D VKH VLQJCH ELIJ H\N\SRCIMFDO

WY GG QRW DEROK D® WH
IOHTXDDAHV Rl SUHYIRXV HUIDV  ( YHQ
WRGD\  QRW D® FRXQWHV [RGRZ
GHP RADWE IRWP VRI WX® HYHQ Z KHWH
HOFMRQV DIH KHG WH FDQ EH
PDQSXODWG DQG SHRS®! FDQ
FROWOXH VR EH SRZ HUBMW VR LQI OXHQFH
WH GHAMRQV Rl WHU JRYHUQP HOW
YXVGHVSIWM DMLY W
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FDQQRWEH GHQIHG WDWXQLYHUWDODGX@V  VRFLDOFKDQJH -Q -QGID VRR Z H 11QG

| LDQFKIVH VHUYHV DV D SRZHUXOQRWP P DQ\ H[ DP S®IV RI UH@ILRQ EUQJILQJ
WDWH HIV SIHWXIH RQ HYHU VRAHW  DERXWRFLDOFKDQIH $P RQJ VKH EHW
DQG HYHJ JRYHUOP HQW™ RYHLQP HQW'  NORZ Q DUH VKKH P SDPWRI %6XGGKLVP RQ
P XVW\QRZ DWBIDWAMDSSHDUWR VHHN WH VRFLDODQG SRAMFDOM H LQ DQFLHQW-QGLD
DSSLRYDORI WH SHRS®IIQRUGHUR EH oy W 7 IGHVSUHDG LOI OXHOFH RI VIKH

FROVIGHUHG GIVIP DW 7KLV KDV o4 w0 RYHP HQWRQ P HGLHYDOVRFIDO
ELRXJKWP DWLYH VRFIDOFKDQIFVIQ  \\yy Fy U4 LOFOXGLOJ VIKH EDVIA W\ WP

3 LR VAV e S S ooy
&DSIMVP  WKRZ HG KRZ WH UHIQJ IRXV
EHOHIV RI VRP H &KUMADQ 3 LRVWAVRQW

VHFW KHGHG VR HWREDWK WH
FDSMV2OAV

VRFIDOA WHMP  WUHP DIQV RQH RI VIKH
P RWIDP RXVH DP S®VRI ViKH [P SDFW
Rl FX@XWOYDOXHV RQ HFRQRP LF DQG

?; >FI1?;

DV FRQVXP HU/ 6L] QL LFDOWSLRSRUARQV
Rl DGYHUAMQJ H[ SHQGLUH DUH QRZ
GLLHFWG DWZ RP HQ DQG VKLV LQ WLQ



KDV HIHFW RQ WH P HGID -Q VKRUMKH
HFRQRP IF IR®I RI ZRP HQ WDUV D
FKDIQ Rl FKDQIHV Z KIFK FDQ KDYH D
@UHU VRADO P SDFW )RU H DP S®
DGYHUMHP HQW P D\ WQG R \KRZ
Z RP HQ DV GHAMRQ P DNHU/ DQG DV

P SRUBQWSHRS®! LQ Z D\ VWKDWZ RX@
QRWKDYH EHHQ FRQVLGHUHG RU

a2

H[ SUIWHG VIKH UHVHOVP HOWRI VIKH
VRFID@®  VXERUWLODWAG  FRGRQ\
$XWUDAD DJDLOWWIKH GRP LODQW

?; >FI1?;
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XSSHU FAW FHQWH RI DXVKRUW
( QI MQG 6LP LODUQ VIKH
FRP SGIW Z RUBG GRP LQDQFH RI
VKH : HVW -QGLHV FUFNHW VHDP
GXUQJ VKH V DQG Y
ZDV DO/R DQ H[ SBHWIRQ RI
UDFLDO SUGH RQ VKH SDUWRI D
FRARQLVHG

X OGHUWVKRR
DIWIU W KDV
Z H DOR QHHG \R

UHWRVSHPAYHD

DQHDG\ RFFXUHG
EH DZ DUH Rl IMDV IMKDSSHQV DQG VR
SUHSDWH |RU WQ Z KDWYHUZ D\ V Z H

FDQ
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$ PYLW
7KH P HDQLQJ RI VRFLDOHYHQW RU " HDUH XVHG VR WWIQNIQU R
SURFHWHYV RIVHQ EHFRP HV FGHDU \DP HOHW
VKLRXJIK FRQWDVW NOVADY WKH BMWAL/ DV ERUQJ DQG FKDQIH DV H AMQU
RQ VKH SDJH VKDWA RX DUH UHDGLQJ WL/
EHFRP H G LE®! EHFDXVH WH FRQWDWY E/HD&RQ\AS(QHG Fé'DFFEXRLﬁ";KDgJKﬁD%FEa
SJMH EDFNJURXQG -Q WH V[Frlilc\/ UHD@ GX@ Y%oXVWKION Rl Z KDWA H

?; >FI1?;



MDVID DUH Gl HUHQWD SRVIMROHG Z WK
UHVSHAWAMR FRP P DQG RYHU HFRQRP LF
UHVRXUFHV VRFLDOWIVYY DQG SRMAFDO
SRZ HU WY QRWVXUBUMQI VIKDWWKRVH
Z KR DWH IDYRXWDE® SMFHG Z MK IRU
WLQIV VR FRQWOQXH DVWKH DUH Z KL
WRVH Z KR DUH VX1 1 HUQJ

GIVDGYDQURI HV

WHWH P I-Ms(RG\/ R

FRP EI_QD\ARQ RI
VXWIILQ VRADCRUGHU
6 SRQVDQHRXV FRQVHOWVR VRFLDO
RUGHU GHULYHV XQWP DVIH® | LRP

VKDUHG YDOXHV DQG QRLP V Z KLFK
DUH LOVHUQDAVHG E\ SHRSO

VKIRXJIK VKH SLRFHW.RI, .

VRFIDOVDMRQ 5 HYLVIWKH

GLVFXWIRQ Rl VRFLDQVDVIRQ LQ
~QWRGXFLQJ 6RFLRARJ\

6 RFLDQVDVRQ

81' (567$1' A * 6284 7<

PD\ EH P RWH RU GIW HIILFLHQW
lQ GUIHWHQW FRQW[W  EXW
KRZ HYHU HIILFLHQW LW LV LW FDQ
QHYHU FRP SGHWQ HUWDVH VKH Z LaD
Rl VKH LQGLYLGXDO -Q RVKHU
ZRUGV  VRFIDQVDMRQ FDQQRW

WUWQ SHRS®! LQVR SURJWDP P HG
URERW

LW

UHOMRQWKIS Rl SRZ HU IV WRE®! DQG
VHWMBIG DQG WH SDUAHV LQYROHG KDYH
EHFRP H DFFXWRP HG VR WHLU UHDWYH
SRMMRQV ZH KDYH D VWXDMRQ Rl
GRP IOOMRQ <+ D VRADO HQAN D
SHOURQ IOWMIMMRQ RU JWRXS LV
LRXVQHO® RUKDELWVYD® LQ D SRUMRQ RI
SRZHU IWLV VDIG VR EH GRP LQDQW Q

QRWP DOMP HV GRP LQDQWIQVAMWRQY
JURXSV RUIQGLYIGXDY
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HHFAW D GHAMYH IQQHQFH RQ DQG MWFH : H KDYH DOQHDG\ VHHQ
VRAHW WLV QRWDV WRXJK WH DIH  KRZ SRZHU IV GHIIQHG 1Q VRAHW
QHYHU FKD@IQIHG EXWWKLY KDSSHQV  SRZHU LQ IWHD LV VIP S® D IDFW W
RQO® 1Q DEQRWP DO RU HWDRWGEQDY FDQ EH HWHU GUIMP DM RU QRW
WP HY (YHQ WRXJK IWIP STHV WDW $XWRUW LV GHIQHGE\ 0 O : HEHUDV
SHRS®I DUH EHQJ IRUFHG VR GR WIQIV ~ GUIMP DM SRZHU  WDWL/ SRZ HU
WH GRQW FROVGHHG \R EH
QHFHWDU® Z DQWR GR GRP IODMRQIQ  MWAILHG RUSLRSHU ) RUH DP S®i D
QRWP DG ighainnt T T o RO VERIIRC

DXWRUW RYHUWH SXEQF DRARQV RI D@
FIMA HQV H[ FHSWKHU KLV VXSHURU

VIR VKH GHJ UHH Rl DFFHSVIDQFH VIKDW

v RIILFHW 9%XWSRQFH RIILFHW GR
LQYROHG LQ SRZ HU UH@DWRQV QRW KDYH MUVGLFIRQ RYHU VKH
6RP HVKLQJ VKDWLV G1J WIP DV LV SUYDW DFVYIMHV RI FIMJ HQV DV
DFHHSWAG DV SLRSHU MWDQG | MMQJ @QJ DV VKH\ DWH QRWVXVSHFWAG
—Q VKH ELRDGHWWHQVH LWLV RI EHLQJ XQMZIXO -Q GUIHWHQW
DANQRZ GIGIHG R EH SDUARI WMH VRADQ,,. .\ GU I HIHQW EHFDXVH VKH
FROWDRAMKDWY FXUHQUMD SUHYDIOQJ QDWW UWH RI VKH DXVKRUW LQYROYHG
%&KFEQL%N&UMP DR IP STHV IV W WUFV® RU H[ SQFLVA
GHILQHG VKH WMDFKHU KDV

VR H IMQU QRWP VRI WKWSIRSUEW - b\ p e )W RYHU KHU KLV SXSLOY 1O

VWH FOWUWRRP  7KH DXVKRUW



Rl VKH WDFKHU GRHV QRWH WIQG LOWR
WH KRP H Rl KH SXSIOZ KHWH SDUHQW

RU JXDWGDQV  KDYH  SUP DU
UHVSRQUELON DQG DXWRUW RYHUWKHLU
FKIAGUHQ
7KHUH P D\ EH RVWKHUIRWP V RI
DXVKRUW VKDWDUH QRWVR
VWULFV®

81' (567$1' 4* 628&47<

DV DQ LQGLYLGXDO DJWHH Z VK D
SDUIFX@U @Z LW KDV ELQGLQJ
IRUFH RQ P H DV D FIM] HQ DQG RQ
D@ RWHU FIMJHQV VP LODUD
UHJ DUGGHW RI VKHLU EHQHI V

6R GRP LODVIRQ Z RUNV VIKLRXJK
SRZ HU EXWP XFK RI VKLV SRZ HULV
DEVXDA® G4 VP DV SRZ HURU

JLYHQ ERG\ RI @Z V FLHDWMG VIKLRXJK
W GULVOWIH ZKIFK FRQUW RI
HOIPMG LHSUHVHQUDMIHY  7KH @Z V
RI WH ®QG DWH HQDFWG LQ VKH
QDP H RI VKH SHRS®i RI \KDWDQG E\
VKH SHRS®1V LHSUHVHQUDMNHY - 7KLY
@Z IRWP VVKH IRWP DOERG\ RI UXDA,.

DFFRWGLQJ VR Z KIFK VRFIHW Z L EH
JRYHWQHG /DZV DSS® W DD
FIM] HQV : KHVWKHURUQRW-

VRAHW &ROWMMIMRQ LV XVHG KHUH DV
VIP SO D Z RUG IRUELRDG IRWP V
RI

LOVMMQAGLVDI LHHP HQW&RP SHWARQ
DQG FRQI @PAWDUH P RUH VSHFL LF WDQ
VKLV DQG ®IDYH RXWRVKHU IRLP V RI

. GMVHQWAMDWP D QRVEH Z HD

GHWFUEHG
E\ VXFK WALP V
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2 QH H[ DP S®i LV VIKDWRI FRXQWAU
FXQOXWHV DP RQJ \ RXVK RU \ RXVIK
WHEH@RQ 7KHVH DUH SLRWAVW
DJ DLQWARU UHI XVDOVR FRQIRLP VR
SUHYDBIQWVRFLDOQRLP V' 7KH
FROWAQWRI VIKHVH SLRVAVW P D\
LQYROH DQ\ VIKLQJ | LRP
KDIUWVW®IV DQG FBRVKIQJ |DVKIRQY VR

QHHG

QRWP HDQ VDP HQHW RUXQDQIP IW 2 Q
WH RWHUKDQG KRZ P XFK Gl HUHQFH
RUGMHQMY VRBILDWG 1Q VRAHW LV DQ
P SRUBQWTXHWRQ 7KH DQVZ HU \R
WL TXHWRQ GHSHQGV RQ VRFIDODQG
KIWRUFDOFLLFXP WBQFHV EXWIWDE D\ V
PDUNV DQ LP SRUBQW ERXQGDU
VRAHW WH ERXQGDU EHVE HHQ WH
GUIMP DM DQG WKH LABIIMP DM \WKH
®UDO DQG WH L@®UDO DQG \KH
DFFHSVBE®1 DQG WH XQDFFHSVRE®

Q%>
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$ AKRXJIK LWI HQHUDAD FDULHV D
WURQJ P RUDOFKDUWH VKH QRVRQ
Rl FUP H LV WULFV® GHUYHG | LRP

VKH @Z $ FUP H LV DQ DFWKDW
YIRMVAV DQ H[ IWMIQJ MZ QRVKLQJ

P RUH QRVKLQJ BIW 7KH P RUDO

Z RUK Rl VKH DFWLV QRW
GHWALP LOHG VRBI® E\ VKH | DFWDWW

P RORSR® RYHUWH X\H Rl BUMP D\M
YIRGIQFH ZIWIQ W MUWGIFIRQ
RWHU Z RWGV RQO WH WM WILRXJIK

W DXWRUVHG IXQPMRQDUHY P D\
OZIX@® XWH YIRGQFH D@ RWHU

IOWDQFHV Rl YIRBIQFH DUH E\ GHILQIMRQ
AGPUDO 7KHWH



DIH HFHSWRQV @H VHD GHHOWH
P HDQW IRU H WDRWIODU DQG WDWH
VWXDARQY  7KXV WIFKQIFD®  HYHU
DFW Rl YIRGIQFH IV VHHQ DV EHQJ

GUHAMG DIDIOWWWH WIMA  (YHQ LI —
DWDXQW RU P XWGHU WRPH RWHU
LQGINGXDO WY WKH WIMA WDW

RU DQVDWRQ LQ WKHVH VHRVRDY DLH YHU
GUIHIHOWLRP HDFK RWHU 6R DOR
MRU—I DWHWH IRWP VRI VRADO

WDWSHYDLAQ VWKHVH VHRVRDY  DOQG WH
NQGV Rl VRFAIDOFKDQJIH W(DWDWH P RWV

WLJ QU LFDQWQ HDFK
© HD@WION Z H NQRZ Z KDWY

P HDQWE\ D YIQIDJH DQG E\ DVRZ Q R

FIW 9%XWKRZ H[ DFV® GR Z H

GLLI HIHQADW EHVE HHQ WKHP *  VHH DOR
WH GIVFXWIRQ 1Q &KDSWU  RQ 9LADIH
6V GLHV LQ VKH VHFVIRQ RQ

0 1 6UQYDV )WRP DVRAR®JILFDO
SRIOWRI YIHZ  YIGDU HV HP HUHG DV

SDUV
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RI VKH P DNRU FKDQJHV LQ VRFLDO
WUXFWUH EURXJKWDERXWE\ VKH
WDQVIVIRQ | LRP QRP DGLF Z D\ V RI
@ H EDVHG RQ KXQWQJ JDVKHUQJ
IRRG DQG WDQVIHQW DJ UFXQOXH
VR D P RUIH VHW®IG IRWPP RI Q@ H
© MK VKH  GHYH®SP HQW RI
VHGHQWDU. IRWP V RI

\P DORZ QVRQ WH EDUVRI
SRSXOMRQ

V] HD®RQH 7KXV FIMHV DQG VRZ QV
KDYH D P XFK KLJKHU GHQWW RI
SRSXOMRQ  RUWKH QXP EHURI

SHURQV

SHUXQIMDUHD VXFK DV D VT XDUH NP
VKDQ YLADIHV $ OKRXJIK VIKH\ DLH
VP DEBULQ WALP VRl DEVROXWM QXP EHW/
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RI SHRS®! YIAUHY DH VSUHDG RXW
RYHU D ULHDWYHO @UHUDUHD 9LEaDIHV
DIH DOR GMMQIXDKHG [WRP VRZ QV
DQG AMHV E\ WH OUHU \KDH RI
DIUFXOXWDO DARYMHY  1Q  WHU
HFRQRP IF SWRILI Q RWHU ZRWV
YIEDI HV Z L@KDYH D W QULLEDQW

SWRSRUARQ RI W SRSX@MRQ

LV DO/R VKH VWHQG LQ GHYH@RSLQJ
FRXQMHV IWADQ EH | DAMURUMERZ HU

EXW
XQ@WW VKHUH DUH VS HFLDOUHDVRQV
EGRFNQI IWWH SLRFHW GRHV VHHP R
RFFXULQ P RWFRQM W $FFRUGIQI \R

8 QWG 1 DWRQV LHSRUN SHU
FHORI WH Z RUTS V SRSXOMRQ @YHV 1Q
XUEDQ DUHDV D SLRSRUARQ VKDWLYV

?;
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H SHAMG \R IQFLHDVH VR SHU FHQW
E\ 8 QMG 1 DARQV ' HSDUR HQW
Rl (FRQRPF DQG 6RADO $1IDWV
3RSXOMRQ ' LYIMRQ © RUB
3RSXOMRQ SLRVSHFW  -QGIDQ VRAHW
LV DOR H SHUHQAQJ XUEDQVDMRQ WH
SHUFHQVJH Rl WH SRSXOMRQ @VQJ 1Q
XUEDQ DUHDV KDV IQAHDVHG ILRP D

ALFXP WBQRHV
WDWP DNH | RUDQ H FHSVRQ FKDQIH LV

VBRZ HUVR DULLYH LQ YLD HV WKDQ LQ

RZ QV
7KHUH DUH DOR RWHUUHDVRQV | RUWLY
$ YDUHW RI | DFVRUY HQVXUH VIKDWVKH

SYXERUGLODWA VHRMRQV Rl VRHIHW KDYH

P 'XFK ®{WV VFRSH | RUH[ SUHWLQJ
VIKHP VHO'HV LQ WIXUDCDUHDV VKDQ WWKHLU
FRXQWWSDUNV 1Q FIMHV 7KH MFN RI



DORQ\ P IW DQG GMBQFH 1Q WH YIGDUH
P DNHV IMGL LIFXQVRUSHRS®1 VR GMHQW
EHFDXVH WH FDQ EH HDVIO IGHQWILHG
DQG VBXJKWD BWMRQ E\ VKH GRP LODQW
VHAMRQV 0 RUHRYHU WH  UHOWYH
SRZHU Rl WH GRP LQDQWVHPIRQV LV
PXFK PRW EHDXWH WH FRQARO
P RWDYHOXHV Rl HP S®\ P HQW DQG

FXQXLDO M) EHVE HHQ LI HV DQG
VRZ QV LV QRZ P XFK VKRUMURUQRQ
H MMQWERP P XQIFDMRQ CONVRI
RWHU
VRUN LRDG DO KDYH DOR JHQHLD@®
[P SUIRYHG RYHUMP H \R WKDWHZ
IaDIHV
FDQ LHD@® FMIP VR EH LVRMWAG RU
WHP RW  Z RUGV RIMQ XQUKLONIQI®
DWIDFKHG R YLEDJI HV 1Q WH SDVW 7KLY
KDV DR DFFHBLDWG \WH SDFH RI
FKDQIH
VRP HZ KDW

) RUREYLRXV UIHDVRQV FKDQJ HV
DWRFLDVKG Z IViK DJUFX@XUH RUZ VK

?; >FI7?;
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DJWDUDQ VRADOWHOMMRQV KDYH D YHU
P DNRU P SDFW RQ WXWDO VRFHWHY
7TKXV P HDVXWLHVY ONH @QG WHIRWP
ZKIFK DOMU WH WAXFXWH Rl @QG

RZQHUKIS KDYH DQ LP P HGIDWM
P SDFW -Q -QGID WKH ILUWVSKDWH RI
@QG WHIRWP V DIKU

LOQGHSHQGHQFH VRRN DZ D\

EDANZ DUG FDWMV 7KLV KDV BIG \R
P DVRU
VRFLDOXSKHDYDY LQ P DQ\ WAV Q\H
$QGKWD 3WDGHWK %KDU 8 WBIU3LDGHWK
DQG 7DP LOL DGX
QWHVDP HZD\ FKDQIHV LQ WH
WFK QRERJ LFDCRU DQVDMRQ RI
DJ UFX@XUH DOR KDV D ®UH DQG
LP P HGLDWI LP SDPARQ UXUDOVRFLHW
7KH LOARGXPURQ Rl QHZ @ERXU
VDYIQJ P DFKIQHU RUQHZ FLRSSLQJ
SDWMALV P D\ DOMUVKH GHP DQG |RU
@ERXUDQG WXV FKDQJH WKH UHDWYH
EDU DIQLQY
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VWWHQIW Rl GUIHHQW VRADO JWRXSV
O\H OQGRUEV DQG MERXWHY/ ( YHQ L
WH GRQW GULHA® DIIHFW @ERXU
GHP DQG  WIFKQR®JLFDO RU HFRQRP IF
FKDQIHV FDQ FKDQIH WH HFRQRP IF
SRZHU Rl GlLIHHQWJIWRXSV DQG WXV
VHWOQ P RURQ D FKDIQ

Rl FKDQIHV 6XGGHQ | XFWDVRQV 1Q
DJ UFX Ohiainiaisiis = RTINS

DQG Z DUDWH Z HH VRP HRI VKH

P DNRU

| DFVRWY WKDWGHFLGHG WKH GRFDWRQ DQG
P SRUBOQFH RI AMHV &IMHV WDWZ HLH
GFDWIG RQ P DNRUWDGH LRXWV RUKDG
VXIVDE® KDUERXW DQG SRUWV KDG D

QDW(DODGYDQWIH 6R GIG FAMHV \KDW
ZHH Z HOGRFDWG ILRP WH SRIQWRI
YHZ R PlLOBY VADWMI\ ) QDD
HDJIRXV SOFHV DWDPMG OUH
QXPEHW Rl SIOUPV DQG WXV
VXSSRUMG DQ XWEDQ HFRQRP\ -Q
-QGID VRR Z H KDYH

DQG VAKR@W/ Z KR KDYH FHBIELDWG WKH
AW DV WH KDYHQ RI WH LQGLYLGXDODUH
QRW ZIRQJ W IV DOR WXH WDW
ILHHGRP DQG  RSSRUXQW  DWH

DYDIDE®! RQO® R VRP H IQGIMIGXDY

0 RWH DFFXLDM® RQO D VRAD® DQG

HFRQRP LFD®

?; >FI1?;



SUYIBUHG P IQRUW FDQ KDYH WKH
X[ XU RI D SUHGRP LQDQW |UHH DQG
IXOAQ @H 0 RMSHRS®! Z KR @YH 1Q
AMHV KDYH RQOD QP WG DQG UHDWYH
ILHHGRP V Z WKIQ @UWHU FROWDIQW
7KHVH DUH WH 1DP 1IDU HARQRP LF DQG
VRADO FROWMDIQV P SRWHG E\
PHP EHUKIS lQ VRADO JWRXSV RI

?; >FI1?;
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0 RWRI ViKH LP SRUBQUWMXHY DQG
SWREGP VRl VRADORWHULQ VRZ QV DQG
FIVHV DUH UHDWG VR WH TXHWIRQ R
VSDFH + LJK SRSXOMRQ GHQMW S@FHV
D JUHDWSUHP IXP RQ VSDFH DQG FUHDWAV
YHU FRP S®{ SWREGP VRI RIMIFY W
LV WH SUP DU VIWN RI ViKH XUEDQ VRFLDO

RUGHUVR HQVXUH WH VSDWDOYLDELDW RI
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LV D KXJH XQGHUMNIQJ LQ IWHD DQG
SUHVHQW [RWP LGDE® FKD@QIHV Rl
SMQQIQJ P SGP HQDMRQ  DQG
P DIOWIQDQFH : KDW DGGV VR VKH
FRP SO IW LV VKDW D@ RI WKHVH
VDW\V KDYH VR EH SHURLWP HG LQ D
FROWA W Z KHLH WH GLYIMRQV DQG
WIQURQV Rl FOW  HKQIFIW
H@ IRQ VTR v

N mYa¥ m

62&$/ 25' (51 585%/ $1°'

85%$1 62 & 7<

ZIVK QR SWRSHU FLYLF |DFLOMHV
VDQLDVIRQ ZDWU VXSSO
HOFVUFIW DQG VR RQ  DQG
KRPHV PDGH RI D@ NQGV RI
EXLABLQJ P DVWUDY WDQJILQJ |LRP
S@WIF VKHHW DQG FDUGERDUG VR
P XQU WRUH\ HG FRQFUHWH
VWUXFVWUHY  %6HFDXVH

?; >FI1?;
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$ FRP P HUFLDOFHQWH LQ D AW

?; >FI1?;
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FOW DQG RIWQ DOR E\ WFH
HMQEW WHDJIRQ DQG RWHU VXK
YDUDE®N 7HQMRQV EHVEHHQ VXFK
IGHOWAHY ~ ERWC  FDXVH  WKHWH
VHIUHIDWRQ SDWMALV DQG DLH DOR D
FRQWHTXHQFH ) RU H DP S®! 1Q -QGID
FRP P XQDOMQURQV EHVE HHQ

WHDILRXV FRP P XQMHV P RWV/

62&$/ 25' (51 585%/ $1°'

85%$1 62 & 7<

SWRFHW 7KLY KDV KDSSHQHG LQ P DQ\

AV 1Q -QGD P RW WHHOW 1Q
* XNWLDWIR@RZ 1Q) WH URW R

7KH Z RUBZ IGH SKHQRP HQRQRI JDWG
FRP P XQMHV LV DOR IRXQG LQ -QGIDQ
AVHY 7KLY UH HY/ VR WH FUHDARQ R

DI | XHQWQHLI KERXUKRRGV VIKDWDUH
VHSDUDWAG [ LRP WHLUVXULRXQGLQIV E\

?; >FI7?;
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6KRSSLQJ LQ D FIW

?; >FI1?;
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$ FPALYLW ' DIO® BRQI GMBQFH FRP P X\WU/ FDQ
+DYH\ RX FRP H DFLRW VXFK JDWG EHARP H DQ L OtHADCSROAFDO
FRP P XQMHV [Q\ RXUVRZ Q RUFIW FROMIXHOR DQG VRP HAP HV GHYH®S
RULO ROH\ RX KDYH YIMWG™ ) 10G HDERWDW VXE FXOXUHV ) RUH DP S
RXWILRP \ RXUH@HWY DERXWXFK D WHVXE XLEDQWDIQVRI 0 XP ELL
FRP P XQW : KHQ GG \WWH JDWV DQG SRSXOW NQRZQDV ®RFDY  KDYH
IHQFHV FRP HXS" : DV VKHLH DQ\ P DQ LARWP DADWRADMRQVRI

RSSRVIMRQ DQGU VRE\ ZKRP " : KDW

FRP P XWUW/ &REPAYH RQ WDIQ

?; >FI1?;
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XSSHUFOW RQH $V UIHDOHWIVMA SUFHV &KDQJHV LQ P RGHV RI P DW

UH IWEHRPHY PRWH DQG PRHH  WDQVSRUANP D\ DOVR EUQJ DERXW
SWIRIME®! |IRU GHYHBRSHY WR W DQG  vLJ QU LFDQWVRFLDOFKDQJH LQ FLWHV
HIHFWVXFK D FRQYHOMRQ $WWRPH ¢ ||RUGDE®H HIILFLHQWDQG VDI H SXEQF
SRIOV WH FOP SDUQ EHFRP HV VHD  \ypQySRUAP DNHV D KXJH GLU | HUIHQFH VR

WKH GRED@Y DT XUV DeUED0 FULW @ H DQG FDQ VKDSH VKH VRFLDO
FKDUDFWAU RI D FLW DSDUM URP

LQLP P ‘ VSHV , Ol XHOFLOJ LW HFRORP LF | RIWXOHV

* HQWU LFDVIRQ 7KH WP XVHG VR GHVFUEH W(H FRQYHUMRQ RI D ®Z FDW XUEDQ
QHUIKERXWKRRG LOWR D P LIGG® RUXSSHUFDW QHLIKERXWKRRG

?; >FI1?;
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* KHWR * KHWRLVDWRQ 2 WILQD@ [LRP WKH WALP  XVHG | RUWKH GRFDAW Z KHLH
-HZ V @QYHG LQ P HGIHYDO( XLRSHDQ FIMHV VRGD\ WHIHW VR DQ\ QHLJKERXWKRRG
ZIMK D FRQFHQWDMRQ RI SHRS® RI D SDUAFX@U WHWIRQ HWKQLFIW FDWW RU
RWHU FRP P RQ LGHQWWV * KHWRLVDVIRQ LV WMH SURFHW RI FUHDMRQ Rl J KHWRHV
WRXJK WH FRQYHUMRQ RI P If HG FRP SRUMRQ QHLIKERXWKRRGV LOR VIQI®
FRP P XQIW

QHLIKERXWKRRGV

/ HIMWP DWRQ 7KH SLRFHW RI P DNLQJ GUJIMP DWW RUVKH J LRXQGV RQ Z KLFK
VRP
0 DW,

WDQ

P

* 1

*(5
o+
3D

1HZ
3¢ KkBRP -ailvYe O & x 3°8 X3ak

?; >FI1?;
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IXUQIKUH  7KHVH SUIRGXFHWY DQG RAJHPWG B\ WH LIOWDRARQ EHVE HHQ
GMMEXWRW DQG WH IQSXW WDVWKH 3 HRJWDSK\ DQG K\ GLRGRJ\ ) RU
SWRYICH LQWR FKDWP DOXIDAXUQI 1Q  H[ DP S® WH S@QWDQG DQLP DOM H
VXLQ XVH D YDUHW RI JRRGV DQG  XQLTXH VR D GHVHUALY DGDSWHG VR LW
VHIFHYV GHUYHG ILRP. QDWH 7U DQG \FDUFH LDIQID@ LRFN RUVDQG\ \VRIY
DQG H WHP H ViP SHLDVXUHV 6LP LU

?; >FI7?;
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HFR®JLFDO IDARY/ @P IW DQG VKDSH $ RQIVIGH ELRSK\ VIFDOSLRSHUAHY
KRZ KXP DQ EHQIV FDQ @H Q DQ DQG SURFHWHV VIKDWP D\ KDYH EHHQ
SDUAEX@USOFH WDQVIRLP HG E\ KXP DQDFURQ  IRU
2 YHUMP H KRZ HYHU HFR®J\ KDV H[ DP S® WH I®Z RI D UYHUDQG VIKH
EHHQP RGUIHG E\ KXP DQ DFVIRQ VSHFLHV FRP SRVMRQ RI D | RUHW
: KDADSSHDUW/VR EH D QDW(WDOHDWWH ~ VIKHUH DUH RWHUHFRARI LFDOH®IP HQW
Rl WH HQYILRQP HQW  DUGIW RU DLRXQG
|RRG XV VIKDWDWH P RUH REYIRXVO KXP DQ

FX@XLDOLQVALYHQURQV" KXP DQ @H DQG FXAXWH 2 Q VKH
RWHU  KDQG VKH  VRFLDO
RWDQLVDMRQ RI FDSWDAVP KDV
VKDSHG QDVKUH DFLRW VKH Z RUGB

7KH SUYDW DXVRP REL® LV RQH
IOWDQFH Rl D  FDSLVDQWW
FRP P RGLW

?; >FI1?;
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S . . A A A , —_y )

FRQJHWIRQ LQ FIMHV WHILRQDO  LOWAUYHQWRQV LOQFLHDMQI® KDYH ViKH
FRQI@QFW DQG Z DWW RYHU RLO DQG  SRZ HUVR DOMUHQYILRQP HQW RIWHQ
J@REDOZ DUP LQJ SHWP DQHQV®

?; >FI1?;
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7KH HFRAQRILEDO HIIHFW RI VKH ZRPHQ DH @HO W H SHUHQH
_QGXWULDO5 HYRGMRQ 1O %UVDLO WHRXUFH VDWW P RWH  DRXWO
ZHW IHQV D@ RYHU VKH Z RUG EHFDXWH JDWHUQJ  IXHODQG 1HWKIQJ
/ DWH DWHDV Rl VRXVKHUQ 1 RWK ZDWU DH JHQHD® ZRP HQV VNV
$P HUFD DQG VKH &DUEEHDQ EXW WH  GR QRW FROARO WHWH
Z HWH FRQYHUMG LHVRXURHV 6RADO  RWDQVDMRQ
VR SOQVMRQV VR P HHWMKH GHP DQG LQI XXHQFHV KRZ GLLI HUHQW
IRUFRWRQ LQ WH P LY RI / DOFDWKILH VRFLDOJ LRXSV UHDWH VR VKHLU

GU I HHQWUHIMRQVKLS Z VK QDWLDO WHDVRQVKLS VR VRFLHW  7KHVH
HVRXUFHV VKDQ P HQ -Q UXWDO-QGID GU | HIHQFHV LQFXXGH VKH QDVXUH
QXUMXUH GHEDWA DQG Z KHVKHU
LQGLYLGX DOFK DUDFVHUMAFY DUH
LOQDWA RU DWUH LQI XHQFHG E\
HQYLLRQP HQVIDOI DFVRW ) RU
LOWDQFH DWH SHRS®H SRRU

?; >FI1?;
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EHFDXVH VKH\ DWH LQODWAQ W P DQDIHP HOWRI QDWWDOHVRXUFHV IRU
VDAHOWAG RU KDUG ZRWNLQJ RU FREARQDCEXWBRWMHYV

EHFDXVH VKH\ DWH ERWQ LQWR D ( QYLLRQP HQVDOP DQDJHP HQWLY
VIWDVRQ Rl GLVDGYDQWJH DQG  KRZHYHU D YHU GLUILFXGWDWN 1 RW
@FN Rl RSSRUXQIW" 7KHRUHV HOQRXJK LV NQRZ Q DERXW
DQG GDVD DERXW HQYLLRQP HQW ELRSK\ VIFDOSRFHWHV VR SUHGLFW
DQG VRFLHW DUH DQG FRQWROWKHP
LQI XHQFHG E\ VIKH VRFLDOFRQGIMRQV ~ -Q DGGIMRQ KXP DQ LHIDMRQV Z WK WWKH

XQ

IRUD SDIN

?; >FI1?;
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7KH Z DULQJIV NHSWFRP 1QJ -Q 0 D\ WUHH Hl SHUV ILRP ViKH 8 QLRQ
&DLEIGH &RUSRIDMRQ 86$ VXUYH\ HG VDIHW P HDVXUHV DQG SRIQWAG RXWDMLP 1QJ
@SVHV 7KHVH | HDWY Z HUH LHSRUMG LQ D GRFDOZ HHNO 5DSDWILQ Z KDWZ DV VR EH D
VHUHV Rl SLRSKHWF DUAFGV LQ $WIKH VDP HWP H VKH IDFVRUL V HP S®R\ HHV
XQLRQ DR Z LR VR &HQWDOP LOMMALY DQG ViKH FKLHI P LOMMUZ DUQLQJ VKHP R
WH VIWKDRQ  7KH WIMA / DERXUO LOMMUUHDWXUHG (B IMIVRRUY DAVHYHLDOWP HY
WDWAH IDAVRU Z DVVDIH 2 QO DIHZ Z HHNV EHIRUH VKH JDV ®DN WH IDRVRU KDG

EHHQ J LDOWG DQ HQYLLRQP HQVIBOFG®IDUDQFH FHUALEDWA E\ WH WM SREXVRQ FROWRO

0%$-25
352 %

WH O VVMU
P DIQ RQHV DAFXP XOWAG Z DWMURYHUKXQGUHGV

$ SHVRXUFH' HSGMRQ DQG
WRXVDQGV RI \ HDU/ DUH EHIQJ HP SWHG
8 VIQJ XS QRQ UHQHZ DE®H QDVKLDO QP DWAURI DIHZ GHFDGHV\R P HHW

WHWRXUFHV IV ROH RI WKH P RWWHURXV  \peHy

?; >FI7?;



JWRZ Q] GHP DQGV RI LQWAQVLYH
DJUFXGXWH LQGXWW DQG XUEDQ
FHQWHV 5LYHW KDYH DQOYR EHHQ
GDP P HG DQG GLYHUMG FDXVLQJ
LUHYHWIE®! GDP DJH VR VKH
HFRQRJ\ Rl ZDWU EDVIQV 0 DQ\

ZDWU ERGIHV LQ XWEDQ DUHDV
[ LAHMG XS DOG EXLAV

KDYH EHHO

?; >FI1?;
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RVKKHU P DNRU UHVRXUFH | DFLQJ LDSLG
GHS®MRQ @MWHO GXH VR VKH
H SDQVIRQ Rl DWHDV  XQGHU
DJUFXAOXWH 7KRXJK YDURXV SDUNV
Rl WH J®REH LQFXGLQ] VRPH
SDUN RI -QGID DSSHDU VR KDYH
VHHQ VRPH W IRHWDMRQ RU
LQFUHDVH LQ YHIHVDWYH FRYHU LQ
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RWHU SWREGPV ZKIFK UHVXWV 1Q
VHURXV L@HW DQG GHDW  7KH
VRXUFHV Rl DU SROMRQ LOFXGH
HP MRQV  ILRP IQGXWMHY  DQG
YHKIE®GN DV ZH®DV WH EXWIQI R
Z RRG DQG FRDOIRU GRP HWME X\H : H
KDYH D@KHDUG Rl SRIXRQ

ILRP YHKLF®N DQG | DFVRUHV DQG VHHQ
SLFVX U-uisiiiaiini S~

- +2  UWHSRUN VKDW
DIRXQG P LARQ SHRS® GLHG

GH%E ZZ&VZKRLQ/\P HADRHWH QHZ V LHBDVHY

?; >FI1?;

D UHVXGVRI DU SRAXMVMRQ H SRVXWH
7KV 1IQGQJ P RW WDQ GRXE®V
SUHYIRXV HWP DWWV DQG FRQILLP V \WWDW
DU SROWRQ IV QRZ WH ZRUBV
OUHWMQI®B! HQYLLRQP HQVBO KHDOK
UWN 5HGXAQJ DIUSRAXVRQ FRX@ VDYH
P I@RQV RI @MV 7KLV KDV HQDEGIG
VAHQWA VR P DNH D P RUH GHVLBIG

mva mvan

H | OXHOW EXWDOR WH LXQRI | ILRP [DLP V
Z KHUH @UH DP RXQWRI i OWHAE

DU SR@®MWRQ HQ
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6SLD\ LQJ SHWIFLGH LQ D EUOQNDO LH@

[HUA
7KH
ZD
IPS ),

OFQ
D
SR
WD |
& *
7KH
D
GIR[
DJ
VXQ | ,
"' L ' AV LQ vE E LQWRGXFHG LQVR FRWRQ VSHFLHV
LFEDQW P DNQJ IHVIMDQWR \WH ERQ RUP D

WP SHDWLHYV 7KH UVXGAMQI FIP DM 5 s s+ HOHWE P RGUIFDARQ P D)

FKDQIH LV SLRMFWIG VR P HOASROU LEH DOR UMO
[HGYV DOQG WIWH WH VHD GIYHO WXV \APHEHGRQ_WRVKR JRZIY

VXEP HUIQJ LQFUHDVH V] H DQG WH VKHD @HRI
ALRSV
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+RZHYHU QMBI IV NQRZQ DERXW\WKH
®QU WP HIHFW R JHQHME
P RGUIFDARQ RQ WRWH Z KR HDWMWHWH
IRRGV RU RQ HFR®RILIFDO WP V
$JUFXODOFRP SDQHV FDQ DOR XWH
JHQHWE P RGUIFDMRQ VR FUHDW MU
VHHGV

SWHYHOWRJ IDWP HWV ILRP  H XMQJ

GHAAR, LQH WH H WIQWIR Z KIFK

FDQ LQVX@WA VIKHP VHOYHV | LRP
HPYILRQP HQVBCFUMHY RURYHLFRP HIW
VRP H FDVHV VKHW VROXVIRQV P D\

DFVWDA Z RUWHQ HQYLLRQP HQVDO
GLVSDUMHY Q. XWK * XNDDWZ KHUH

WHP &HUMIQ HOQYLLROQP HOVI2O
FROFHWQV WVRP HWP HV DSSHDU W EH

XQLYHUWDOFRQFHUQV  QRWSDUAEXDU \R
VSHALLF VRADOJWRXSV ) RU LOWBQFH
WHGXAQJ DIU SRMRQ RU SIRWIPAQJ
EIRGLYHUW VHHP \R EH LQ WH SXEQF
LOWUHVWS

VRAR®J IFDCDQDOMY VKRZ V' KRZ HYHU

LGHR@RJ LHV J HQHLDWMA HQYLLRQP HQVIDO

FRQI QFW Q WL  VHOW
HQYLLRQP HQVIDO FUMHV KDYH VKHL
W(RRW 1Q VRFIDO LQHTXDAW
$ GGUHWIQJ HQYLLRQP HQVIDO
SIREGPV  WHTXWHY  FKDQJILQJ
HQYLLRQP HOW VRFIHW  UHDVRQV

Z DWULY VFDUFH UFKHUIDUP HWY KDYH ? >ADRG VKLV 1Q VIKUQ UHT XILHV HITRUV VR

LQYHVMG 1Q GHHS ERWH WEHZ HQY VR

Vi2S
.E%(QGZ DWAUVR LULLI DWW WCHLU T LH@BY

JWRZ FDWK ARSV : KHQWH WDIQV I DIO
WH HDUMHOQ Z HQY Rl WKH SRRUHU
YI.C(])l]I—U/I-Q

KQGU DQG WH GR QRWHYHQ KDYH
Z DMU

}]/RU_%EI.DQ\I SWXFK WP HY WH P RIWWV
[IHGV Rl WH UK | DWPP HWV VHHP WR

FKDQJH HHDMRQV
Gl I HLHQWVRFLDQJ LRXSV

EHVZ HHQ
P HQ
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DQG Z RP HQ XUEDQ DQG WXLDOSHRS®!  DQG H[ SGRIMQI IWUXVKGIWO | RU VKH
OQGRUWEY DQG MERXWHY &KDQIHG  EHQHIIWRI D VHFIRQ Rl SRSXMVRQ

VRHADO LHODMRQV ZI1® JIYH UMH W KDV GIG VR H IDPARQ RI VIKRXVDQGV
GUIHHQW NQRZ BIGIH MWMP V. DQG  R| VSHFLHV Rl |RWD DQG IDXQD 7KH

PRGHV Rl P DQDILQ WH  ppskbpwvy  RQ  QRQ WHQHZ DEGH
HQYLLRQP HQW HQHW\ DQG LQWRGXPARQ RI MWH
: KDADMD® GH LQHV VRFLDOHFRARI\ QXP EHURI QHZ VSHFLHV RWHQVIEQ®

g;/ VRADO IV W LHRRIQMRQ RI WH VR P HHW JLRZ1QJ GHP DQG Rl
D
S
&
S

6X¥

7K
HFR
RQ
VD
RI K
WH

UHVHOVWMERO Rl VWMH UHSRUNZ XU&RP P RO 'fava=r- "'5!"{@'3'\'5‘""5!"‘. nﬂ-la\i "3!}‘!?";',,

RUDQWHG E\ WH: RUB &RP P WRQ RQ (Q LR OWO ! 1) Z.Av.: QGRQ

(W@OGRY  $SUO S PRSP EROND B
QHZ
LOGXVWDCSLRGXPW  7KHUH IV JWRZ 1QJ

LOHT XDDV [QWH Z RUG 1 R DP RXQWRI
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JURZ VK DQG HFRQRP LF SLRVSHUW LV . L0 RRQ IQ KIV TXRWM WHWH FDQ EH
HQRXJK DQ\ P RWH EHFDXVH QR 3@Q % EHFDXVH WHUH LV QR 3@QHW
DVSUDMRQ LV WH QHZ * RG 7KLV %

P HDQV WDWDQ\ ERG\ ZKR LV SRRU

IV P DUWLQDAVHG WP SO EHFDXVH 1R5DIQEXW DVIHU3DUNV

VKH\  KDYH MW/ QRW P DGH WKH : DWU WDUYHG 9 LGKDUEKD KDV D

JWGH 7KHWH LIV QR RQJHU VSDFH JLRZLQJ QXP EHURI ZDVHUSDLN\/DQG
IRU VXEK IDIXWH 1O RXU EWDYH

DP LV WL KHDW$ QG Z DWAULY QRWAMAKXVHG

LQFOXVLYH DQGQRW—[ FO(LYH TV LY
Z KDW IRU

Z L@P DN\H XV VXWRLQDE®H VSRUN $@VKH SDUNV XVH P DWLYH
QWL @WKWVSHDIKHDGHG E\ WH  DP RXQW Rl WIRUP DIQVILQLQJ ViKHLU
P HP EHUWIVWAV Rl 8 QWG 1 DWRQY  JDUGHQV RQ VDQIMIMRQ DQG IRUWHLU

DV Z H@DV WH J®REDCAYIORAHW KDV FOHOW®! WY D KXJHZ DWMRI Z DU

WIRXJIK D GHIEHUDWYH SUIRFHW 2 >FI;
DULYHG DG

P RQH  VD\ V9LQD\ DN * DINZ DG LQ
DWKH  * ®REDO* RDY Rl
VXWILQDE B

GHYH®RSP HQWZ MK~ VDUIHW 7KHWH
JRDY VR D ®UH H WIQWGHUYH | LRP
WH

VHOUWP HOWH[ SUHWHG RIMQ E\

IRWP HU

8 QMG 1 DWRQV 6HFLHBU * HQHUDO
9DQ



YX@KDQD +H LV D IDPP HUDQG D . IVDQ
6DEKD GDGHU 1Q WH GMMFW 7KDWIQ
WH SWIRFHW SXEQE UIHVRXUPHV DUH VR
RIWQ XVHG VR ERRW SUYDM SLRILW
DQHW 0U *DINZDG 7KH \KRX@
IOMDG EH P HMQJ SHRS®IV EDME
ZDMU QHHGV  %OFN 1Q 9%D] DUDRQ

WWH Z RUG EDUIH ONH GRFXW
0 DKDW D * DQGKL

?; >FI1?;
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$V D FRQUHTXHQFH Rl GHYH®RSP HQW
@\H VKH Z DWAU SDN GHVFUEHG DERYH
VP D@ IDLP HW/ 1Q DUHDV R GU @QG
DJUFXOXUH QRZ 11QG @ H LOFLHDMQI®
P SRME® 2 YHU WKH @WWM] \ HDW/
WHSRUN LQGIFDW WKDWWKRXVDQGV R
IDLP HY/  1Q

$QGKWD  3WGHWK
0 DKDUDVKWD KDYH

(),

SHW KDYH EHFRP H UHVMBOQWIR P DQ\
SHWHGHV HT XIUQJ |DUP HWV VR VSLD\
QHZ SHWIFLGHV P RWH

| LHT XHQV®
) DUP HW/ 1Q QHHG RI FUHGIWIR SXUFKDVH
VIKHVH LQSXW HQG XS DSSURDFKLQJ

SUYDW P RQH BIQGHUY DQG WDGHW/
ZKR

FKDUHWHP KLIK WDWV Rl LOWIUHMWVA

WH RRS DY WH | DUP HUFDQWHSD
WH
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PROH 1RWRQD FDQ WH QRWIHHG
WHLUIDP LOHV WH FDQORWXDLOI DP O
REQDARQV ONH DUDQIIQ) FKIGHQV
P DUUDIHV ) DFHG Z M [LQDQFLDO DQG
VRADO WKIQ PDQ  IDPP HY KDYH
QRZ KHWH VR XD 6XLAGH VHHP VR EH
WHRQO Z D\ RXWR WHP

VHDUFK Rl Z RN VKH\ FDQQRWDI | RUG
VFDUFH GWUDO KRXVIQ) DQG DWH
IRUFHG VR VHWM®B! RQ SXEQF DMQGV
7KLV @QG LV QRZ LQ JWHDWGHP DQG
VR EXLGS LQI DWUXFWUH | RU DI I OXHQW
UHVIGHQW DQG YIVVRWY P DA DQG
P XOISG[HY KRWE DQG VRXUWV
VIV $V D UHVX@V SRRU Z RUNHWY/

?; >FI1?;
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+\ GLRRI\  7KH VAIHQFH Rl Z DWIUDQG IW I&RZ V RUVKH ELRDG WUXPWUH RI Z DWAU
UHVRXUFHV LQ D FRXQWA RUUHJLRQ

" HIRUHWDWRQ 7KH GRW RI | RUAVWDULHD GXH VR FXWIQJ GRZ Q Rl WHHV DQG RU
VDNLQJ RYHURI VIKH @QG | RURWHUSXUSRVHV XVXDA FXGWDURQ

* ULHHQ + RXVH $ FRYHUHG WUXFPWUH | RUSLRWPIQJ) S@QW ILRP  H[ WHP HV R

FQP DV XVXDA [LRP H FHWLYH FRGS D JUHHO KRXVH DOR EDMIG D KRWKRXVH

?; >FI1?;
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&HQWH | RUBFLHQFH DQG ( QYLLRQP HQW 7KH6VW Rl "QGLD V ( QYLLRQP HQW
7KH &IW] HQV 5HSRUNV&6( 1 HZ ' HEL

' $9-6 0 = ( 3MOHWRI 6XXP V 8 LEDQ -QYROXMRQ DQG VIKH -QIRLP DO
3IRGMIUDWIQ 1 HZ / HWBHYLHZ
' $9-6 0 = ( 7KH 3RAAFDO( FR®RJ\ Rl ) DP LOH 7KH 2 WILQV RI ViKH 7KLUG

/R
* ¢
$E

*8+

DQG

1$5
DW

32/
5
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KDYH UHP DLQHG UHBIYDQWHYHQ LQ VIKH
FRQWP SRWU SHURG 2 | FRXUH

WWHVH LGHDV KDYH DOR EHHQ VXEMIPWG
VR FUMFLVP DQG KDYH XQGHW RQH
P DNRUP RGLLFDWRQV YX\WQFH IGHDV
DERXVWWRFLHW DUH VKHP VHOYHV

LQI XHQFHG E\ VRFIDOFRQGIMIRQV ZH,,
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Avye 0 @OYN ©°© N

' XUQJ VKH W W DQG WK
FHOWKUHY : HWMWR ( XURSH VDZ WH
HP HWHQFH RI WDGLFD@® QHZ Z D\ VRI
WIONQJ DERXWIKH Z RUTS 5 HIHUHG WR
DV 7KH ( Q@I KWQP HQW WIKHVH QHZ
SKIRVRSKIHV HWRE QVKHG WH KXP DQ

7KH)
DQORXQFHG WKH DULLYDORI SRAOMIFDO

VRYHUHLIQW DVWWKH BIYHORI LQGIVIGXDY
DV ZH® DV QDARQWOMWA  7KH
" HFOUDMRQ Rl +XPDQ  5LIKW
DWHUMG WKH HTXDOW RI D@ AW HQV
DQG TXHWRQHG WH GUMP DR Rl
SUYIBU HV IQKHUWG E\ ELUK W

VLJ QDG VIKH HP DQFLSDVIRQ RI VKH
IQGLYIGXDOILRP WH RSSUMWIYH LXGH R

IGHDY Rl VKH )LHQFK 5 HYRO(MRQ
QEHUN HTXDOV DQG |UDWILQIW
EHFDPH WH ZDWKZRWV R
P RGHLD WV

WH

?; >FI1?;
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7KH IRXQGDVRQV RI P RGHUD LOGXW
Z HH LG E\ VKH -QGXVWIDO
5HYROMRQ Z KLFK EHJIDQ LQ %4UVDLQ
lQ VKH @MW VK DQG HDWO WK
FHOWUHY WKDG VK R P DNRUDVSHRW
7KH [ LWWZ DV VIKH VA VWWHP DWWF
DSSTEDARO R

?; >FI1?;
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P HDOWWDWP HQ Z RP HQ DQG HYHQ
FKLGBUHQ KDG VR Z RIN ®RQJ KRXW/
lQ KD]DUGRXV FLUFXP WDQFHV VR
HNH RXWD @Y1QJ 0 RGHWQ LQGXWW
HQDE®IG VKH XLWEDQ VR GRP LQDW
RYHU VKH UXWDO &IMHV DQG VRZ QV
EHFDP H VKH GRP LQDQW IRWP V RI
KXP DQ VHW®P HOW KRXVIQ) DUH

VIKHRU Z DV VKH U—IVX(WRI VKLV VHO
WH GIPARQ
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. DU DY ZDVERWRQ 0 D\

Rl D SLRVSHLRXV CEHWDODZ \ HU

Z DV P XFK LQIOXHQFHG E\ ViKH <RXQJ
+ HIHIDQV

&RP SGMG KLY GRAVRIDOKHWY 1Q
SKIBVRSK\ 1LRP WKH 8 QLYHUW RI -HQD

R 3DUV

&DSIMPO9RO— SXEMKHG
' HDW( Rl -HQQ\ YRQ: HWBKDBIQ

ke 8ux *8 HOiOnOORe
a 08 5Yu
1Q 7UHU SDUARI
WKH 5 KIOHDQG SLRYIQFH RI 3LKWMIDIQ* HIP DQ 6RQ

6VGLHG @Z DWIKH 8 QLYHUMW RI %RQQ DQG
WWHQ DWIAH 8 QLYHUAW RI %4HUID Z KHUH KH

0 DULHG -HQQ YRQ: HWBKD®Q DQG P RYHG

0 HW UHGUFK ( QIHW 1Q 3DUY Z KR EHFDP HD @H&RQJ [UHQG

-QYIWG E\ WH-QMUODARQDO. RUINQJ 0 HQV $WRFADMRQ R SLHSDUH D
GRFXP HQW/SHIQUI RXWW DIP V DQG REMPWYHV 7KLY Z DV Z UMWHAQ NRIQWD
E\ 0 DY DQG ( QIH® DQG SXEMKHG DV VKH 0 DQUHWR Rl WH&RP P XQMNV

([ LG VR ( QI @QG DQG @YHG WHUH WKLY GHDVK
7KH ( LIKWHQWK %4XP DILHR! / RXLY %RQDSDUM SXEQKHG
$ GROMEXWRQ R WH UM XHRI 3ROAFDO FRQRP \  SXEQKHG

0 DY GIHVDQG LV EXUHG LQ/ RQGRQV + LIKJ DV &HP HWAU

. DU DY ZDVIWRP * HP DQ\ EXW
VSHOWP RWARI KLY LOWM@IPMDD®
SURGXPWYH \ HDUY 1Q H] LB 1Q %4UVDLQ
+ 1V UDGIFDOSROAFDOYLHZ V BIG KIP \R
EHH LG IWRP * HP DQ\ ) WDQFH DQG
$XWMD 7KRXJK 0 DU KDG WXGLHG
SKI®RVRSK\ KH Z DV QRWD SKLBRVRSKHU
+ H Z DV D VRADOKIONHUZ KR DGYRFDWG
DQ HQG VR RSSUHWIRQ DQG H SRIVIMRQ
+ H EHEHYHG VIKDWVFLHQW LF VRFLDAVP
Z RX@ DFKIHYH WLV JRDO 7R KDWHQG

KH HQJDJHG LQ D FUMFDODQDO WLV R
FDSMDAW VRFIHW VR H[ SRVH W
Z HDNQHWHV DQG EUQJ DERXW IW
GRZ QID@ 0 DY DU XHG WMDWKXP DQ
VRFIHW KDG SWRIUHWHG VKLRXJIK

GUIHIHQW WDJHV  7KHWH  Z HWH
SUP IVYH
FRP P XQWP VYHU [HXGDOWP DQG

FOSVDOQP &DSMBDWP Z DV VKH DWW
SKDVH Rl KXP DQ DGYDQFHP HQWEXW
0 DY EHIHYHG IKDWMZ RX@ JLYH Z D\
VR VRADDP

?; >FI1?;



&DSIVDOMWRFLHW Z DV P DUNHG E\
DQ HYHU LOWAQWL\ LQJ SURFHW RI
DQHQDVIRQ RSHWDWQJ DW VHYHUDO
GIYHY )LWW P RGHUQ FDSLVDQVW
VRFIHW LV RQH ZKHWH KXP DQV
DWH P RUH DQHQDVHG | LRP  QDVXUH
VKDQ HYHUEHIRWH VHFRQG

KXP DQ EHLQJV DUH DTHQDWG | LRP

SWIRIWHWLYH WDJH RI
KMWRU  EHFDXVH LW FUHDWG VKH
SUHFRQGIMRQV |RU DQ HJ DAVDUDQ

KXP DQ

I XVKWH [ UHH [ LRP
H SRLVDVIRQ DQG
&DSIVDAVW  VRFLHW

ERVK
SRYHUW
ZRX® EH

WDQVIRWP HG E\ W YLIFIP V LHgpo.

WH ZRWNIQJ FDOW ZKR ZRX®
XQWH VR FR@HFVIYHO® EUQJ DERXW
D LHYRGXVIRQ VR RYHWKLRZ LWDQG
HWDEQVK D IWHH DQG HTXDO
VRFLD@QVW
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VRAHW -Q RWHU R XQGHUARQG WH
ZRINQ] Rl FDSMROWP oDy
XQGHURRN DQ HDERUDW WXG\ RI W
SROAFDO VRADO DQG \SHAD® W
HFRQRP LF DVSHFW

0 DY VFRQFHSWRQ Rl WH HFRQRP \
Z DVEDVHG RQ WH QRURQRI DP RGH
RI

LQYROYHG LQ SLRGXPMRQ 3LRGXPURQ
UHOMRQV DUH DOR SLRSHUN LHDMRQV
RUUHOMRQVKLSY EDVHG RQ WH
RZ QHUKLS RUFRQWRCRI WH P HDQV
Rl SLIRGXPURQ ) RUH[ DP S® 1Q WH
P RGHRI SUIRGXPWRQ FDBIG SUP IVivH
FRP P XQMP VIKH SUIRGXPWYH | RUFHV
FROVMMG P RWD RI QDWH
IRUIHW @QG DQIP D& DQG VR RQ
DRQJ Z MK YHU UKGLP HQVDU IRWP V
Rl VMFKQR®J\
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@\H VIP S®! WRQH VRREYY DQG KXQUQJ
ZHDSRQV  3LRGXPURQ  WHDMRQV
Z HUH EDVHG RQ FRP P XQIW SURSHUN
VIQFH LQGLYLGXDO SUYDW SURSHUN
GIG QRW \HW H MV DQG LQFOXGHG
WIEDOIRLP V Rl KXQWUQJ RUJDVIKHUQJ
Z KIFK Z HUH ViKH

SUHYDGIQWI RLP V Rl MERXU

WH | RXQGDMRQV RI HYHU VRADO

i MP

VKLRXJ KRXWKXP DQ KMRU. 4 Z H
XQGHUAMDQG KRZ WMH HFRQRP \ Z RUW
DQG KRZ KDV EHHQ FKDQILQJ 1Q KH

I'n 33 AkEJJIno

JRU 0Dy WH PRW P SRUBQW
PHKRG Rl FOWI\LQ) SHRSG!I LOWR
VRADOJWRXSV Z DV Z I UHIHUHOFH R
WH SIRGXPURQ SWRFHW DWHU WDQ

(HJIRQ OQWXDIH QDARQDOW RU
VP IOU IGHQMALN +H DUXHG WKDW

ZD\VWR VXWMYH DQG WH SUHWXH RI

WH

@Z VDQG SRAFH | RUFHG WHP \R Z RN
1Q

WH QHZ ® EXIOVDRVRUHY 7KXV D @UWH
QHZ VRADQJRXS Z DV ALHDWG
FROVMAQJ

SDWKHDUXHG ZHFQ GDURKRZ W 5, m; LRSHUV G SHRS®I Z KR Z HLH

FKDQIH VRAHW 1Q WH IXVXH %XVKRZ
FDQ VXFK FKDQJH EH EWRXJ KWDERXW

0 V DOQVZ HU WKLRXJK FDW
\M%(JJJ(D{

IRUFHG
VR Z RIN | RUWHIU@NQI 7KLY VKDUHG
@RFDARQ Z IWIQ WH SLRGXPUARQ
SUIRFHW

P DNHV Z RUINHWY QR D FOW
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0 DY ZDV D SLRSRQHQWRI FDW QRZ KIGGHQ QRZ RSHQ ILJKW 7KH
WUXJJ®! +H EHQHYHG VKDWF@W P DU RSSRVIQ] FOOWHV Rl HDFK
VWUXJJ® Z DV VIKH P DNRUGUYLQJ IRUFH WBJH ZHWH  IGHQWIHG IWRP  ViKH
RI FKDQJH LQ VRFLHW -Q 7KH &RP P XQLARQWDGIFMIRQV Rl VKH SURGXFVRQ
0DQUHWR ZKLFK ZDVDORD SWRFHW  Q  FDSMDOWP  KH
SWRIWP P HRI DAIRQ 0 DY DQG ERXWHRIMH RU FDSMDOW RZ QHG
( QIHY SUHVHQOWAG VIKHLU YLHZ V LQ D FGIMMDVKH P HDQV RI
DQG FRQFIVH P DQQHU -W RSHQIQJ GQHBLRGXPMRQ  VXFK DV IQYHVAEGH

SDUAEXDUD 1O LHG)MRQ VR WH SLRGXF\ARQ SLRFH\N @

?; >FI1?;
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FOW FRQVFIRXVQHW LV GHYH®RSHG ZD Rl VHHQI WH ZRUB WQGV R

VIKLRXJK SROMFDOP RELAOVDMRQ VKDW MW\ WH GRP IODWRQ Rl WH XK@Y

FOW FRQIOFW RFFXU 6XFK FOW DQG WH H MQJ VRADO RUWGHU

FRO@W FDQ O®DG W VKH )RU HDPS®I GRP IQDQW IGHR®RILHV
RYHUKLRZ RI D GRP LQDQWRUWX@QJ P D HOFRXWDJH SRRU SHRS®! R

FOW RU FRDOMRQ RI FOWHV E\  EHIHYH WDW WH DWH SRRU QRW
VIKH SUHYLRX VO EHFDXVHWH. DUH H SGRIWG E\ WH

GRP LQDWG RUVXERUGEIQDWG FOWHV UFK EXWEHFDXVHRI [DW RUEHFDX\H

SXEQKHV 7KH( &P HQWU ) RWP VRI WH5HDILIRXV/ UH
" IHVDWIKHDIHRI KHDUELRNHQ E\ W(H GHDW RI KIVVRQ $QGUHIQ: RUB
. DU-

?; >FI1?;



(P IBI' XINKHP P D\ EH FROQUGHHG
DV WH IRXQGHU Rl VRAR®J\ DV D
IRUP DOGIVAS@QH DV KH Z DV WH (UM
VR EHFRP H D 3LRIHAWRURI 6RAR®I\ 1Q
3DUV 1Q YRUD LOWR DQ RUKRGR]
HZ DK IDP O ' XUNKHP Z DV VHQWR D
DEELQIFDOVFKRRO D -HZ MK UH@I IRXV
VFKRRO | RUKLY HDUD HGXFDMRQ 98 \WH
WP H KH HQWALHG VIKH ( FR®H
1 RWP DG
6XSHUHXUH 1Q KH ELRNH Z W KLV
UH@I LRXV RUHQVDVIRQ DQG GHFMUHG
KLP VHD DQ DIQRWAE + RZ HYHU KLV
P RUDOXSEUQJILQJ KDG DQ HQGXUQJ
LI OXHQFH RQ KLY VRAR®J LFDOKIONIQ]
7KH P RUDOFRGHV Z HUH VIKH NH\
FKDUDFVWUMIFV Rl D VRFLHW VKDW
GHWP 1OHG WH EHKDYIRXUSDAMLQY

LQGIIGXDY &RP IQJ ILRP D LHQIIRXV
IDP O * XUNKHIP FKHUVKHG WKH LGHD
Rl GHYH®SLQJ D VHFX@U

XQGHUABQGIQ)
Rl HDJIRQ -“WZ DV1Q KLV ®VAERRN 7KH
(®P HQMU ) RWP VR SHIJLRXV/ LHWDW
KH Z DV 11.QDE DE®! R I XDLOMLY Z VK
BRAHW Z DVIRU' XUNKHP D VRADO
| DFWZ KLFK H[ LMVHG DV D P RUDO
FRP P XQUW RYHUDQG DERYH VKH
LOGIYIGXDO 7KH WHV WDWERXQG SHRS®!
1Q JURXSV Z HUH FUXALDOR WH
H DAMOFH
Rl VRFLHW 7KHVH VIHV RU VRFLDO
VRQGDUMHVY H[ HUMG SUHWXUH
RQ
LQGLYIGXDY VR FRQIRLP VR iKH QRLP V/
DQG H SHAIMRQV Rl WKH JIRXS 7KLV
FROMDIOHG WKH LOGLYLGXDO/
EHKDYIRXU SDMALD @P IMQJ YDUDARQ
ZIWIQ D WP DOWQH &RQWMPARQ RI
FKRIFH 1Q VRFLDO DPARQ P HDQW WDW
EHKDYIRXUFRX@ QRZ EH SUHGIEWG DV
W RERZ HG D SDWALD 6R E\ REVHUQJ
EHKDYIRXU SDWMUQV IMZ DV SRME®! \R
LGHOW\ WKH QRWP V FRGHV DQG VRFDO
VRIGDUMHV ZKIFK JRYHUQHG WHP
7KXV WH

?; >FI1?;
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HOMMOFH R RKHZ M IOYIME®
WIQIV @\H IGHDV QRWP V YDOXHV DQG
VR RQ FRX@ EH HP SIUFD@® YHULLHG E\
WXG Q) WH SDMAQV R VRADO
EHKDYIRXU Rl SHRS®! DV WH  LHDWG
VR HDFK RWHULQ D VRAHW

)RU' XUNKHP WH VRADCZ DV\R EH
IRXQG LQ WH FRGHV RI FRQGXFW
IP SRVHG
RQ LOGIYIGXDY E\ FRGIFPWYH
DIUHHP HQW
“WZ DV HYLGHQWLQ VKH SWDFWFHV RI
HYHU GD\ @ H 7KH VFLHQW LF
XQGHUMDQGLQJ RI VRFLHW VKDW
" XUNKHLP  VRXJKWR GHYHQRS Z DV
EDVHG RQ VKH UHFRJ QIVIRQ RI

P RWDO

IDFW +HZRW 0 RUDOIDFW DUH
SKHQRP HQD @\H RWKHW/ WH FRQVIW
Rl WXV RI DFVIRQ LHFRJ QU DEG

FHUMLQ GIMAQRWYH FKDUDFVAUWRY W

P XWWKHQ EH SRWIE® VR
REVHUYH

WHP GHVFUEHVWKHP FODWL\ WKHP
DQG GRRN | RUFHUBLQ @Z V H] SOLQLQJ
WHP ' XUNKHLIP 0 RWDO
FRGHV Z HUH P DQU HWIDVRQV RI
SDUAFX@UVRADCFRQGMRQV + HQFH
VKH P RUD@QW DSSURSUDW | RU
RQH

VRAHW Z DV IQDSSIRSUDWM | RU
DQRWHU

BRIRU' XUNKHP \WWH SUHYDIGJ VRADO
FRQGMRQV FRX@ EH GHGXFHG | LRP

P RERe Tove peiRAR
‘ HP V YIMRQ Rl VRHR®&J\ DV D

Smesor iy

R VRV SR TRENRY

H WXG\ RI' VRHDO
I IHWHQW ILRP  VIKH
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VAHQFHY 6RAR®J\ FRQFHUDHG IWHO
H FOOMYHO® Z M Z KDWKH FDQBIG WH
HP HLD HOW ®IYHO KDWY WKH BIYHORI
FRP S®{ FR@FWH @H Z KHWH VRFDO
SKHORP HQD FDQ HP HUH  7KHWH
SKHORP HQD  IRU H DP S® VRFIDO
IOMIXMRQV @NH  WHDJIIRQ RU  WH
IDPI® RU VWRADO YDOXHV QN\H
IUHQGWKLS RUSDWMRWP HW  Z HWH
RQ® SRWIE®! IQ D FRP S®f ZKR®
WDWZ DV ®UHU WDQ DQG GLIHUHQW
ILRP  IW FROMIXHOWSDUN $ OKMRXJIK
W LV FRPSRWMHG HOMHO® RI
IQGIVIGXDY D FREBFPWYH VRFLDOHQWAV
@H D IRRED® RU FUFNHW WDP
EHFRP HV VRP HWKIQJ RVKHU VKDQ DQG
P XFK P RUH WDQ MWD FRGYPURQ RI
HOIYHQ SHURQV 6RFLDO HQWAHY @N\H
WDP V SROAFDOSDUAHY \MHHWI DQIV
WHQIRXV FRP P XQMHV QDMRQV DQG
VR RQ EHRQJ VR D Gl I HIHQW®BIYHORI
UHDOW WDQ WH GIYHOR! LQGLYLGXDY
W IV WY HP HUHQW ®IYHO WKDW
VRAR®I\ WXGLHV
7KH VHFRQG GHILQLQJ | HDVXUH RI
" XUNKHLP V YIMIRQ Rl VRFLRGRJ\
Z DV VKDW

O\H P RWRI VH QDVXLDOVAHHOQRHV W
ZDbv

VR EH DQ HP SIUFDOGIVAS@H 7KLV Z DV
DFVWDG@ D GLI | LFXQVF@DLP VR P DNH
EHFDXVH VRADCSKHQRP HQD DUH E\
WHLU

\[()Hu QDWUH DEVADFW:  H FDQQRWMHH

FRAHFWYH HQWW QNH VIKH -DLQ
FRP P XQW RUVKH %HQJDQ@ RU

0 D@\ DDP RUO DUDVKL VSHDNLQJ
FRP P XQW RUWH 1 HSD®MWH RU

(J\ SWDQ

QDWRQDOFRP P XQMHV $\WODWZ H
FDQQRWHH VKHP  LQ VKH VDP H
VDL KWRWZ DUG Z D\ \WKDWZ H FDQ VHH

D

P DNH XS WH FROPWIW ZH FDQORW
VHH WH FROPAYIW IWHD 2QH RI
" XUNKHP V PRW  WVJQULFDQW
DFKIHYHP HQW IV KLV GHP RQWADVMRQ
WDWWRAR®RI\ D GMVASOH WDWGHDOV
Z WK DEVADPAHQWAHY @\H VRALDOI DFW
FRX@ OQHYHUKHBW EH D VAHQFH
IRXQGHG RQ REVHUDE®! HP SLUFD®
YHUIDE®! HYIGHQFH $OMRXJK QRW
GILHA® REVHUYDE®! VRADOIDFW Z HH
IOGILHA®  REVHUDE®!  WIRXJIK
SDMAUV Rl EHKDYIRXU 7KH P RW
IDP RXV H DP S® Rl KLV XVH RI D QHZ
NQG Rl HP SIUFDOGD LV 1Q KLV WXG\
Rl 6XIHGH $OKRXJIK HDFK LQGLYIGXDO
FDVH Rl VXIAGH ZDV VSHFALLE VR WH
LQGLYIGXDODQG KLY KHU FLLFXP \WBQRHV
WH DYHDIH WDW Rl VXLAGH
DIJLHIDMG DARW KXQGUHGV Rl
WRXVWDQGV Rl IQGYIGXDY 1Q D
FRP P XQW ZDV D VRADOIDFW 7KXV
VRADO IDFW FRX@ EH REVHUYHG YID

VRADO EHKDYIRXU DQG  VSHFD®
DIJWHIDWG SDWMALV Rl VRADO
EHKDYIRXU

6R Z KDADUH VRADO DFW" 6RADA DFW
DUH @\H WIQIV 7KH DUH H VILQDOR
WH LQGLYLGXDCEXWFRQADIQ WHLU
EHKDYLIRXU -QUWIARQV @N\H @Z
HGXFDARQ DQG UHDI LRQ FROWAIXWM
VRADAO DFW 6RFADO DRW DUH FREYPWYH
UHSUHVHQUMRQV Z KIFK HP HUH I LRP
WH DWRFADWRQ Rl SHRS®! 7KH DWH
QRWSDUAEX@UWR D SHUW/RQ EXWRI D
JHOHDOQDVH LOGHSHQGHQWRI WH
LQGLYIGXDO
$WULEXVIAV @NH EHQHIV 1 HH@QJV RU
FROPAYH SUDPWFHV DUH H DP SBV

( aa@ One« V83 3 -BN

QKLVIIWMERRN ' LYMRQR! / DERXULQ
BRAHW ' XUNKHIP  GHP RQVWADWG KLV
P HWKRG RI DQDOWY VR H SOIQ WKH

HYROMRQ Rl VRFHW [WRP  WKH
WHHRUDER. RUDFBXG (YHQZKHQ SUP MiH
VRFIDCSKHQRP HORQ VWP D@ @\HD
IDP LO RUD WKHDWH JWRXS ~ ZHFDQ , __

GLILHPAD VHH RQO WKH LOGIYIGXDY Z KR



VR WH P RGHWD + H FOWLLHG D VRAHW
E\ WH QDWUH RI VRADO VRIGDUW
ZKIFK H DAMMG 1Q WDW VRAHW +H
DUIXHG WDWZ KI®I D SUP IMiYH VRAHW
ZDV  RUDQMHG DFFRWGIQI R
P HKDQIFDO VRIGDUW P RGHWD
VRAHW Z DV EDVHG RQ RUIDQIF
VRAGDUW 0 HFKDQLFDOVRQGDUW LV
|RXQGHG RQ VIKH VIP LODUW RI W
LQGLYLGXDOP HP EHUY DQG LV IRXQG LQ
VRAHMHY Z MK VP D@BRSXOMRQV -W
WSLFD® LQYRYHV D FRGFURQRI
GLITHHQW

VHO VXI | LFLHQWI LRXSV Z KHUH HDFK
SHURQ

LZQBMLQDSDMFXGDLJJLRXS IV HQIDIHG

VP LOUDPAYIMHY RUIXQPURQV $V WKH
VROGDUW RUVIHY EHVE HHQ SHRSG

EDVHG RQ VIP L®UW DQG SHUWRQDO

YlU-_||G&)\ARQ\/KI.SV VXK VRAHWHY DLH QRW

VROILDQWRI Gl HIHQFHV DQG DQ\
YIROMRQ
R WH ORUP VRl WH FRP P XQWY

KDUWK SXQMWKP HQW-Q RWKHUZ RUGV
P HFK DQIFDOVROGDUW EDVHG VRALHWHY
KDYH LHSUIHWLYH @7 V GHMJI QHG WR

SUHYHQW
CHYIDURQILRP FRP P XQW QR V

Z DV EHFDXVH VKH LQGLYLGXDODQG VIKH
FRP P XQIW Z HIH VR W KV LQWAT LDWAG
WDWIMZ DV | HDUHG WKDWDQ\  YIROMRQ
RI

FRGHV RI FRQGXPWFRX @S UHVXGQ VKH

GIMQWMIUDMRQ Rl WH FRP P XQIW
2 U DQLF VRQGDUW FKDUDPRUVHY

P RGHUQ VRFLHW DQG LV EDVHG RQ VKH
KHWALRJI HQHW RI LW P HP EHUWV WV
IRXQG LQ VRFLHHV Z VK W H
SRSXMWRQV Z KHUH P RWWRFLDO
UHDVMRQVKLSY QHFHWDU®D KDYH VR EH
P SHOVRQDO6XFK D VRAHW LV EDVHG
RQ LOWIWKXWRQV DQG HDFK RI LW

FROWAMHOQWI LRXSYV RUXQIW LV QRW 2; >F172;
VHD

VX1 | LFLHQWE XWGHS HQGHQWRQ RVKHU
XQLW JURXSV | RUVKHLU VXUYLYDO
“QWAUGHS HQGHQFH LV VIKH HWHQFH

RI

RW DQLF VRQGDUW -WFHGHE UDVHV

81' (567$1' 4+ 62&(7<

LQGLYIGXDY DQG DARZ V | RUWKHIU QHHG
VR EH GlLIHIHQWMWRP HDFK RWHU DQG
WHFRIQIVHV WHLU P XGAS®I LRGNV DQG
RUDQE WHV 7KH @ZV Rl P RGHWD
VRAHW DUH UHWINWYH  1Q QDWWH
WDWHU WKDQ WHSUMWAYH 7KLV P HDQV
WDWIQ P RGHWD VRAHMHY WKH @7
DIP V VR WHSDIU RU FRUHPWMKH Z LRQU
WDWLY GRQH E\ D FUP LQDO DFW 93
FROADWV 1Q SUP M¥YH VRFLHMHV WKH
@®Z VRXIKWWR SXQMK ZRQJ GRHW/
DQG HQIRFHG D VRUVRI FRAOPWYH
WHYHQIH IRU WHWU DFW -Q P RGHWD
VRAHW WKH LQGIYIGXDO Z DV JLYHQ
VRPH DXWRQRP\  ZKHHDV 1Q
SUP IVYH VRAHHY WKH LQGLYLGXDOZ DV
VRVD@ VXEP HUHG LQ WH FREIPANW

$ FKDUDPMUMAE | HDIXUH Rl P RGHWD
VRFLHVIHV LV VIKDWLQGLYLGX DY Z LVK
WP MUJRDY FRP HVRIHWHU
YROXQUDU®D
WRIRWP JLRXSV DQG DWRADARQV $V
VIKHVH DUH J LRXSV RUHQWHAG

VRRZ DUGV
VSHFULF JRDY VKH\ LHP DLQ GIMQFW
[LRP HDFK RVKHUDQG GR QRWWHHN

VR

VIDNH RYHUWKH HQWLH @H RI LW
P HP EHW/

7KXV LQGLYIGXD® KDYH P DQ\ GlLI HIHQW

LGHQWAHV 1Q GlL I HHQAFRQW W 7KLV
HQDE®N LQGLYIGXDY VR HP HUH | LRP

WH

VKDGRZ RI VKH FRP P XQIW DQG
HWDEQVK VIKHLU GIWIQFWLGHQWA LQ
WALP VRl VIKH | XQPIRQV WH\ SHU RLP
DQG WH LRGNV WKH. SO\ 6LQFH DD
LOGLYLGXDY KDYH VR GHSHQG RQ RWHL/
IRUWH | XOL® HOWRI WHUEDVE QHHGV
QNH IRRG FARRVKLQJ VKHOMHU DQG
HGXFDVRQ VKHLU LQMHQVIW RI
LOVHLDPARQ Z WK RVIKHUY LQFUHDVHV
P SHWRQDOUKX®V DQG UHI XMMRQV DLH
WHT XLLHG VR J RYHUQ VRFLDOLHDMRQV 1Q
VXFK VRFLHAHV EHFDXVH SHOVRQDIVHG

HH R4 OR BUHUEH

1Q D @UWH SRSXOMRQ
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7KH' IMIMRQRI / DERXULQ 6RAHV  GIVPXWHV WH Gl HIHQWIWVSHV RI VRAIDO
SWRYIGHV D JRRG SWHYIHZ Rl VRAIGDUW DV VRADOIDFW + 1V REMPWYH
" XUNKHLP V HQGXUQJ FRQFHWQV +LV  DQG VHEX@UDQDOMY Rl WKH VRADOWHV
HI | RUAVR FUHDWA D QHZ VFIHQMILF ~ ZKIFK XQGHUIH GlLIHUHQW WSHY Rl
GLVFLS@OH Z VK D GIMQPWWXEMIFW  VRAHW @IG WH IRXQGDARQ Rl
Z KIFK FDQ EH HP SLUFD@® YDAGDWG LV VRAR®IJ\ DV WH QHZ VAHQFH R
FOIDUD P DQUHWHG IQWHZ D\ KH  VRAHW

X et & °«°8HOOON%EN ¢

0D : HEHUZDVERWQRQ $SUO 1Q (UXUWV
* HLP DQ\ LQVR D 3UXWIDQ IDP LO® + LV | DVKHUZ DV D
P DJLVWUDW DQG D SRAVFLDQ Z KR Z DV DQ DUGHQW
P RQDUFKIMADQG | RERZ HURI %4VP DUFN + VP RWHUZ DV
ILRP D GMAQIXIVKHG QEHUDOIDP 1O 1LRP + HIGHEHLD

© HQWIR + HGHEHU \R WXG\ @Z

6VXGLHG DWIKH XQLYHUAMHV Rl * RMQIHQ

DQG %HUID

BXEP LWWHMG KLY GRARWDOGMHUIMRQ RQ $
SROMEXWRQ R VIKH + DMRU. RI 0 HGLHYDO
YXMOHW 2 LI DQVDARQY

6XEP LWMG KLV KDELOIMRQ WHVY HQWAIQJ
KLP VR EH D WIDFKHU RQ 5RP DQ $JDUDQ

+ VR DQG WH 6LI QU LFDQPH I RUSXETF DQG
3UYDWM/ DZ

0 DUIHG 0 DUDQQH 6FKQIMIHU
$SSRIQWG 3WRIHAWRURI ( FRQRP LEV I IUMDW IHEXU DQG WHQ + HGHEHW
+ DV D QHUYRXV ELHDNGRZ Q DQG | DA LG XQDE®I VR Z RIN WDYHO VR 5RP H
- HEHUUHVXP HV VFKROUWD Z RN

YHFDP HWH $ WRADW ( GIMRURI WKH NMRXLQDCE URKLYHV | RU6RADCS HHQAH
DQG6RADO HIDWH

7WDYHY VR WH 8 68 3XEQKHV 7KH 3 LIRWMBQW WLF DQG WH 6SLUMRI
&SP
7DNHV XS D VSHAD® RHDWG FKDIUIQ 6RAIR®RI\ DV LHQQD
$ SSRIQWG 3 RIHWRURI ( FRORP LFV DWIMH 8 QLYHUAW RI 0 XQIFK
: HEHUGIHV
$® RWDQRI KLV P DNRUZ RNV Z KIFK P DGHKLP  1DP RXV Z HUH WDQVIDMAG
DQG SXE@KHG IQ ERRNIRWP RQO DIVMUKLY GHDW 7 KHVH LOFXGH  7KH
SIRMBQN( WILF DQG WH 6SLLIMRI &DSIVXDWP JWRP 0D : HEHU
(WD\VIQ 6RARBIN 0D : HEHURQWHO HNRGRB®I\ R WH6RADO

BAHFHV 7KH5HDIIRQR "QGID DQG ( FRQRP \ DQG 6RAHN
YRY

?; >FI1?;
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70 VR FRP SDUHZ KDW XUNKHP DQG 0 D VD\ DERXWIAKH VRFIDOGLYIMRQ Rl @ERXU
7KH ERVK DJ UHH VKDWDV VRFLHW HYROHV ViKH VRFLDORUI DQVDVMRQ Rl SLRGXFURQ
JWRZVP RIHFRP S®f WH GLYIMRQ Rl ®ERXUEHFRP HV P RUH GHVBLBIG DQG KLY FUHDWA
XQDYRIGDE®! LQMUBHSHQGHQAHY DP RQJ Gl HIHQWVRADQILRXSV 9%XWZ KHUH' XUNKHIP
HP SKDVIVHV VRIGDUW 0 DY HP SKDVIVHV FRQIGEW: KDWGR \ RX WKLON DERXVWKLY"

&DQ\ RX WIOQNRI LHDVRQVZ K\ 0 DJ P D\ EHZ LRQJ DERXWP RGHUQ VRAHW" ) RU
H DP S® FDQ\ RX WION Rl VIMKDWRQV RUH DP S®N Z KHUH SHRS®! DUH NMRLQIQJ VRI HWHU
WRIRWP JURXSV RUFR@IPWYMHY GHVSIWM EHIQJ 1 LRP Gl I HIHQWF@W EDFNJ LRXQGV
DQG KDYLQJ FRQIQPQJ LOALHVW! : KDWFRXQWAUDUI XP HQW FRX@S \ RX JLYH VR
SHUXDGH VRP HRQH WKDWO DU P D\ \WM@XDYH D SRIQW

&DQ\ RX WIONRI LHDVRQVZ K\ ' XUNKHP P D\ EHZ LIRQJ DERXWP RGHUQ VRAHW
JIMIQJ P RUH ILHHGRP VR WH LQGLYIGXDO ) RUH[ DP S®1 LMQWMWAKH WKDWAKH VSUHDG
R P DWFRP P XQIFDWRQ VSHFD® WURXJK WIBNMRQ KDV WIQGHG VR WIBQGDUGLVH
SRSX@UI DVKIRQ 1Q WIQIV @NH FARWHV RUP XMIF' 7RGD\  \ RXQJ SHRS®1 LQ GLL I HIHQW
VRFLDQJLRXSV GU I HIHQWFRXQWIHY WIMAV RUUHILIRQV DUH QRZ P RUH NHO VR EH
QAMQQI VR WH VDP HP XVIE RUZ HDUQJ WH VDP HNQG Rl FRWHV WDQ HYHUEH RWH
" RHVWKLY P DNH' XUNKHIP Z LIRQJ" : KDWFRX@ EH WH DUIXP HQW | RUDQG DJ DIQW
LQ VKLY FRQW W

5HP HP EHU VRAR®J\ LV QRWINH P DWHP DWFV Z KHUH WHLH LV XVXD@® RQO® RQH
WIKWDQVZ HU -Q DQ\ WKLQJ VR GR Z WK VRAHW DQG KXP DQ EHIQIV MLV SRWE®! WDW
WWHUH DUH P DQ\ UJKWDQVZ HYY RUWKDADQ DQVZ HULY LI KWQ ROH FROW EXWZ LRQJ
1Q DQRWHU RUVKDAMIY SDUAD LLJKWDQG SDUM Z LIRQJ DQG VR RQ -Q RWKHUZ RUGV
WH VRADZ RUG LV YHU FRP S®f DQG IMFKDQIHVILRP WP HVR WP HDQG ILRP  SOFH
VR SOFH 7KLY P DNHV IMD@MH P RUH LP SRUBQWR GIDUQ KRZ VR VKLON FDUHI X@®
DERXWIMH UHDVRQV Z K\ D SDUAFX@UDQVZ HUP D\ EH WKWRUZ LRQJ LQ D SDUAEX@U
FROW W

X et & °«°8s 3 XNBEN° 3 -aibu
: HEHUDW XHG WDWKH RYHUD@RE MIPWYH
Rl WH VRFIDOVFLHQFHV Z DV VR GHYH®RS

0 D : HEHUZ DVRQHRI WWH GDGLQJ
* HUP DQ VRAIDOMIONHW/ RI KLVWP H
" HVSIW RQJ SHURGVRI SK\ IFDCDQG

P HQWOL@KHDOK KH KDV ®IAD UFK
GUDR Rl VRARRJIFDZ UMQJ +HZ LRWM
H WIQUYH® RQP DQ\ VXEMIFW EXW

| RFXVHG RQ GHYH®SLQJ DQ LOWALBUHWYH
VRAR®J\ Rl VRADCDRARQ DQG RI SRZ HU
DQG GRP LODMRQ $QRWHUP DIRU

FRQFHWQRI : HEHUZ DVWH SLRFHW R
IDARQDOVDARQ LQ P RGHUD VRAHW DQG
WH LHDMRQWKLS RI WH YDURXV
UHD LRQV Rl WH Z RUTS Z WK WKLY SURFHW

?; >FI1?;

DQ LOWLELHWYH XQGHUMIQGIQJ RI VRADO
DPARQ 7KHVWH VHHOQRHV Z HIH WXV YHU

Gl HIHQW LRP  VIKH QDVXUDOVFLHQFHV
Z KIFK DIP HG VR GMFRYHUVKH REMIPWYH
@Z VRl QDW(H JRYHWIQI WH SK\ VIFDO
ZRUB 6L0FH WH FHQAWDOFRQFHUD RI WH
VRADOVAHQRHV Z DV Z IV VRAIDCDFWRQ
DQG VIQFH KXP DQ DFWRQV QHFHWDUO®
LOYRQOYHG VXENHFVIYH P HDQLQJV VKH
P HWRGV Rl HQTXWW RI VRADOVFIHQFH



1752' 8&41* : (67(51 62&2/2* 676

DR KDG VR EH GUIHUWHQW ILRP
VKH P HVKRGV Rl QDVXUDO VFLHQFH
) RU HEHU  VRFIDO DFVRQ
LOFXGHG D@ KXP DQ EHKDYLRXU
VKDW Z DV P HDQLQJIXO VKDW LV
DFVIRQ VR Z KLFK DFVRW DWDFKHG
D P HDQWQJ -Q WKXG\LQJ VRFLDO
DFVIRQ VKH

VRFIR®RI MW VIDWN Z DV VR UHFRYHUVIKH
P HDQLQIV DWMEXWG E\ WWH DRVRU 7R
DFFRP SAOVK VKLV VIDVN VIKH VRFLIRARI LW/
KDG VR SXWWKHP VHOYHV LQ VlKH DRVRUV
SMFH DQG LP DJLQH Z KDVWWKHVH

P HDQLQJV Z HUH RUFRX@ KDYH

EHHQ
6RAR®J\ Z DVVKXV D VWP DAE |RLP
Rl HP SDWHWE XQGHUAMBQGIQ] KDWY
DQ XQGHUAWDQGLQJ EDVHG QRWRQ
IHH@QJ IRU W\ P SDVK\ EXWIHH@QJ
ZWK HP SDVK\ 7KH HP SDVKLF RU
HP SDVIKHWE XQGHUADQGLQJ Z KLFK
VRAR®RI MV GHUYH [LRP VKLY H| HUFLVH
HODE®N WHP VIR DFFHW WH VXEMIPAYH
P HDQIQJV DQG P RUYDVMRQV Rl VRFLDO
DRVRUY

: HEHUZ DV DP RQJ VKH | LUAMWR
GIVFEXW WH VSHAIDCDQG FRP S®f NIQG
Rl REMPWYIW WDWKH VRADOVAHQRHV
KDG VR FXGWDW 7KH VRADCZ RUT Z DV
| RXQGHG RQ VXEMHFVIYH KXP DQ
P HDQIQIV YDOHV |HHIQIV

SUHNGIFHV

LGHDY DQG VR RQ -Q WXG\ LQJ WKLV

Z RUT \KH VRFLDOVFLHQFHV LOHYVDE®

KDG VR GHDOZ LVIK VKHVH VX ENHFVYH
P HDQUQIV -Q RUEHU VR FDSWXUH WHWH
PHDQQIV DQG GHWUEH WHP

DFFXWDMO®  VRADO VFHQWMW KDG R
FROAMDQW  SWDRAMH  HP SDWHWE
XQGHUADQGIQJ E\ SXWQJ
WHP VHOHV 1P DUIQDWYHO  1Q  WWH
SOFH RI WH SHRS®! ZKRVH DPURQV
WH  ZHH WXGLQI  9XW WKLV
IQYHWDMRQ KDG VR EH GRQH
REMPAYHD HYHQ WRXJK W ZDV
FRQFHUDHG Z MK VXEMIPAYH P DAY/

2 >(BRZ QSM\

7KXV  HP SDWHF XQGHUADQGLQJ
WHTXUHG WH  VRFIRRIIW R
IDIMKIXGD WHFRUG VKH VXEMHFVIYH
P HDQIQIV DQG P RWYDVRQV RI
VRFIDO DFVRW Z MKRXW DQ@RZ LQJ
KLV KHU RZ Q SHWRQDOEHQHIV DQG
RSLQIRQV VR LQI OXHQFH VKLV SURFHW
IQDQ ZD -QRWHUZ RWEV

VRAR®RI MWV

Z HH P HDQWR GHVFUEH QRWMGIH
WH

VXEMIPWYH | HHIQIV Rl RWHYY : HEHU
FDABIG VKLY NLQG RI REMIFIMIW YDOXH
QHXWDAW  7KH VRFLRGRI LVWWP XVW
QHXWDA@ UHFRUG VXENHFVIYH YDOXHV
éz IM(%RXV\EHLQJ DIHAMG E\ KHU KLV

[HHDRJIV RSIQIRQV DERXWIKHVH YDXHV
:  HEHUWHFRJI QIVHG WWDWV/KLY Z DV YHU
GUIEXOWR GR EHFDXWH VRADO

VAHQWAV
Z HWH DOR P HP EHW/ RI VRFLHW

DQ@ D\ V KDG VKHLU RZ Q VXENHFVIYH
EHCH V DQG SIHWGIFHV + RZ HYHU WH\
KDG R SUDPWYH J UHDWHD GLVASTRH
H HUFVH DQ LLRQ Z LGDDV KH SXW LW
1O RUGHUVR UHP DIQ YDOXH QHXWDO

ZKHQ
GHVFUELQJ WH YDXXHV DQG Z RUBYIHZ V
RI RWHW/

$SDUM LRP HP SDVKHWF XQGHU
WDQGLQJ : HEHUDOR VXJJHWHG
DORWHUP HWRGR®J LIFDORRA RU
GRIQJ

VRAR®J\  WH LGHDOWVSH $Q LGHDO
WSH LV D RILIFD@ FROVMMWOWP RGHCRI
D

VRADCSKHQRP HQRQ WDWKLI K@ KW LW
P RWWALJ QL LEDQWRKDUDRMUMAEY %HQJ

D FRQFHSVXDOVRROGHVLI QHG VR KHC®
DQDOWLY WLV QRWP HDOWVR EH DQ
H[ DFW WHSWRGXFMIRQ RI  UHDAOW

-GHDOWSHV P D\ H[ DJJHWDWA VRP H
|HDWKUHV Rl SKHQRP HQRQ ViKDWDUH
FROUGHWHG VR EH DQDOWFDA
IP SRUDQW DQG LIQRWH RU
RWHW 2 EYIRXVO DQ
LGHDO WSH VKRX@ FRUHVSRQG R
WHDAW LQ D ELRDG VHQWH EXWIW
P DIQ NRE LV VR DWLVWDQDOWYV E\

EUQJILQI RXW



[P SRUBQWIHDWHY DQG FRQQOHPWRQV
Rl WH VWRADO SKHQRP HQRQ EHQJ
WXGHG $Q IGHDOWSH LV VR EH MGIHG
E\ KRZ KHSIXOIWL |RU DQDOMY DQG
XQGHUMIQGIQ) QRWE\ KRZ DFFXUDW
RUGHBL®BIG D GHVFUSWRQ IWSLRYIGHV
7KH IGHDONSH Z DV XVHG E\ : HEHU
VR DQDOVH WH LHOMRQWKLS EHVE HHQ
WH HWIFV Rl Z RUG LHDI IRQV DQG WH
UDMRQDOVDMRQ RI WH VRFIDOZ RUT LQ
Gl I HHQWAYLOVDWRQV -WZ DV 1Q WKLV
FROW WWKDW  HEHUVXJ J HWHG WDW
HVKLFV Rl FHU/DLQ 3 IRVHWIDQVWHFW
Z WVKLQ &KUWIDQIW KDG D GHHS
IF'SI OXHQFH RQ VKH GHYHARSP HQW

FOSMDOP 1Q ( XURSH

: HEHUDJ DLQ XVHG WWH LGHDONSH \R
LE\MDW KH WUHH WSHV RI DXWRUW
VKDWKH GHI LQHG DV WDGIMRQDO
FKDUVP DWF DQG UDWRQDOBIIDO: KL
WKH VRXUFH Rl WDGIMRQDCDX WRUW

FXWRP  DQG SUIHFHGHQFH FKDUWP DWF
DXWRUW GHUYHG IWRP - GLYLOH VRXUAHV
RUWH JUWRI JWDFH  DQG IDMRQDO®I DO
DXVKRUW Z DV EDVHG RQ ®1J DO
GHP DUFDMRQ RI DXWRUW 5 DWRQDO
®1J DODXVKRUW Z KLFK SWHYDLBIG LQ
P RGHW WP HV Z DV HSIMRP IVHG LQ WH
EXUHDXADRA

V& e V=8 —u

WZ DVD P RGH Rl RUI DQIVDVMRQ Z KIFK
ZDV SUHP VHG RQ WH VHSDUDMRQ Rl
WH SXEQE ILRP WH GRP HME Z RUB
7KLY P HDQW WDW EHKDYIRXU 1Q WKH
SXEQF GRPDIQ ZDV WHIXOWG E\
HSTAW WOV DQG  WHIXOMRQV
0 RURYHU DV D SXEQE LOWAMWRQ
EXUHDXADR UHWMPWMG WH SRZ HU R
WH RIFDY 1Q WHIDG W WHU
UHVSROQVELDAHY DQG GIG QRWSLRYIGH
DEVRO\WM SRZ HUVR WKHP

?; >FI7?;
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%X UHDX FLDVIF DXVKRUW LV
FKDUDPWIUVHG E\ W(HVH | HDWKUHYV
L) XQPWRQIQJ RI 2 | IADY
L+ IHUIDURKLFDCR WGHUQJ Rl 3RVIVRQV
L 5HIDQFHRQ: UWMQ' RFXP HQW
LY 2 1IIFH 0 DQDIHP HQWDQG
Y &RQGXPWQ 2 | 1LFH
L) XQPWRQIQJ RI 2 1IADY :  IWIQ WH
EXUHDXFUDR RIILFIDY KDYH I L] HG
DUHDV Rl RI | LFLDOMKUVGLFVIRQ
JRYHUQHG E\ UX®IV MZ V DQG
DGP LQMADWYH LHIXOWMRQV 7KH
LHJ XU DFWYIVIHV Rl VIKH
EXWHDXFUDVF RUW DQLVDWRQ DWH
GIMMEXWG IQ D I1] HG Z D\ DVRIILIADO
GXWHV 0 RUIHRYHU FRP P DQGVDWH
IWXHG E\ KLJKHUDXWKRUWHV | RU
[P SGP HQVMRQ E\ VXERUGIQDWAV 1Q
DWRE®IZD\  EXVWH ULHVSRQVELDAHY
Rl RIILFID® DUH VWP GHIP WG E\
WH DXWRUW DYDIDE®I \R WHP  $V
GXWHV DUH VR EH | XOLEHG RQ D LHIX@U
EDVIV RQ® WKRVH Z KR KDYH \W(H
UHT XIMW TXDA LFDWRQV VR SHURWP
VKHP DWH HP SR\ HG 2 || LFLDO
SRVIVIRQV LQ D EXUHDXFUWDR DWH
LQGHSHQGHWRI WKH LOFXP EHQWDV
WH FROWOXH EH RQG WH WIQXUH RI
DQ RFFXSDQW
L+ IHIDURKIFDC2 LGHIQ) Rl 3RUMRQV
$XWRUW DQG RII[FH DUH SOFHG RQ
D JUWDGHG KLHWDWFK\ Z KHWH VKH

KL KHURII LFID®Y VXSHUYLVH VKH RZ HU

RQHV 7KLV DARZ V VFRSH RI DSSHDO
VR D KLJKHU RI | LFLDOLQ FDVH RI
GLVWDVWVI DFVIRQ Z VK VKH GHFLVLRQV

Rl ®Z HURI | lFIDY
L 5HIDQFHRQ: UMWMY' RFXP HQW7KH
P DQDIHP HQARI D EXUHDXFLDWE
RU DQVDMRQ 1V FDUIHG RXVRQ WKH
EDVVRI Z UMWMQ GRFXP HQW
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WH LBV Z KLFK DUH SUHVHUYHG DV
WHFRWGV 7KHUWH LV FXP XOMRQ LQ VIKH
GHFAMRQ P DNIQJ RI WH EXUHDX RU
RIILFH WY DOR D SDUARI VKH SXEQF
GRP DIQ Z KLFK LV VHSDUDW | LRP ViKH
SUYDW @H Rl WH RI | LADY
LY 2 11LFHO DQDIHP HQW$V RIILEH
P DQDIHP HQWLY D VSHFALDOVHG DQG
P RGHUD DPAYIW IMIHT XILHV WDIQHG
DQG VNLGBIG SHUVRQOHOR FRQGXFW
RSHUDWRQV
Y &RQGXPNQ 2 1IFH $V RI I LELDCDPWYIW
GHP DQGVWH | X@AP H DMAMRQRI
RI | LFLDQY LUHVSHRYH RI KHU KLV
GHIP WG KRXW/1Q RITLFH KHQFH DQ
RI| LFLDOV FRQGXFPWLQ RI I LFH LV
JRYHUQHG E\ H KDXVMIYH UX®N DQG
UHIXOMRQV 7KHVH VHSDUDW KHU
KLV SXEQF FRQGXFW LRP  KHU KLV
EHKDYLRXULQ WH SUYDW GRP DIQ
$ YR VIQFH VKHVH X1V DQG
UHIXOMRQV KDYH B4 DOHFRI QMRQ
RI [ LFLDY FDQ EH KHES DFFRXQUDE®!
HEHUV FKDUDFVHULVDVIRQ RI
EXUHDXFUDR\ DV D P RGHWQ IRWP RI
SROAFDODXWKRUW GHP RQWDWG KRZ
DQ LQGLYLGXDODFVRU Z DV ERVK
WHFRJ QLVHG | RUKHU KLV VNL@V DQG

WDIQIQ) DQG JLYHQ UHVSROVELDAHV
ZIW WH WHTXMW  DXWRUW R
P SGP HQNV  \WKHP 7KH  ®UDO
GHIP MMRQ RI VMWV DQG DXWRUW
FROMDIOHG XQEUG®IG SRZHU DQG
P DGH RIILADY DFFRXQWE® R WHU
FQHQW DV WKH Z RWIN Z DV FDULHG

RXWQ WH SXEQF GRP DIQ

-Nnau O

7R Z KDWH[ VWQWGR \ RX VIKLON VKH
IRQRZ LQJ JLRXSV RUDPAYIMHY LQYROH
WH H HUAVH RI EXUHDRUDAE DXWKRUW
1Q: HEHUVVHOWM'
D \RXUF®W E \RXUVFKRRO F D
IRRED@MDP G D SDQFKD\ DAWWDP W
IQDYI@IH H D1DQ DWRADMRQ IRU
D SRSX@UIL® WDU | D JLRXS Rl
WHIX@UFRP P XU/ RQ D WDIQ RUEXV
IRXW J DMIQANIDP L® K D YIGDUH
FRP P XQW L WHFUHZ RI D\KIS M
DFUP IQDOIDQJ N VKH IRERZ HU/RI
D LH@Q [RXV BDGHU DQG O DQ DXGIHQFH
Z DWKIQI DIL® 1Q D AQHP D KD@®
YDVHG RQ\ RXUGIVFXWIRQV Z KIFK
RI WKHVH JLRXSV Z RX@ \ RX EH Z LG
VR FKDUDFVAUVH DV EXUHDXFUDVIE "
5HP HP EHU \ RX P XWWGLVFXW LHDVRQV
ERWK | RUDV Z H@DV DJ DIQWVDQG QAMQ
VR SHRS®! Z KR GIVDJ UHH Z 1WK

Jn..33 «G

$QHODVIRQ $ SURFHW LQ FDSMBOMIRAHW E\ Z KIFK KXP DQ EHIQIV DUH VHSDUDMG
DQG GIMEQFHG ILRP RU P DGH VADQIHW/ VR QDWUH RWHU KXP DQ EHQIV WHU
Z RUN DQG W SLRGXPWDQG WHURZ Q QDWUH RUVHD

( QQIKWHQP HQWS$ SHURGLQ W FHOWU ( XURSH Z KHQ SKLRVRSKHU/ LHWRMG
WH VXSWHP DR Rl LHDJLIRXY GRAMOQHY HWREQWKHG LHDVRQ DV WH P HDQV VR VWKW
DQG WH KXP DQ EHIQJ DV WH VRGI EHDIHURI LHDVRQ

6RFLDO) DFW $ VSHFW Rl VRFLDOUHDOW VKDWDILH LHDWAG VIR FR@FVWYH SDWHLRV RI
EHKDYIRXUDQG EHIHIV Z KIFK DUH QRWALHDWAG E\  LQGIIGX DAY EXWH] HUASUHWXIH

RQWHP DQG LOQI XHQFH WHUEHKDYIRXU

?; >FI1?;
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0 RGH Rl 3LRGXPIRQ WV DWW WP Rl P DWUDOSIRGXPURQ Z KIFK SHUAMW RYHUD
®Q SHURG R WP H (DFK P RGH Rl SLRGXPURQ LV GMAMQIXIMVKHG E\ W P HDQV RI
SIRGXPUIRQ HJ WKQR®J\ DQG IRWPV R SIRGXPURQ RUDQMVMRQ DQG WKH
UHOMRQVRI SIRGXPURQ HJ VDYHY VHUGRP  Z DIH MERXU

2 111FH -Q WH FROW[ WRI EXUHDXADR D SXEQF SRWMRUSRVMMRQRI P SHWRQDCDQG

IRWP DODXVKRUW Z IMK VSHFL IHG SRZ HW DQG WHVSRQMIELAOMHV VIKH RITLFH KDV D

VHSDUDWA H| MMQPH LQGHSHQGHQOWRI WH SHUWVRQ DSSRIQWG VR IW 7KLY LV GlLT HIHQW
ILRP DQRWHUP HDQIQJ RI VIKH VDP H Z RUG Z KLFK UHI HUY/ ViR DQ DPVDCEXUHDXFUDAE

LOWAVRQ RUWR IW SK\ IFDO®RRFDWRQ HJ SRWARIILIFH SDQFKD\ DWRIILFH 3UP H
0 IOMMWMUVRIIIFH P\ P RWHUV RUIDWHUV RIILFH HW

OaD«! X083

© K\ LV WH ( QQIKWIQP HQWP SRUBQN RUWKH GHYHRSP HOWRI VRAR®RI\ "
+RZ Z DV WH -QGX\WMIDCE HYROWRQ UHVSRQVE® | RUJLYIQI UVH VR VRAR®RI\ "
: KDWDUH WH YDURXV FRP SRQHQW RI DP RGH Rl SLRGXPURQ'!
© K\ GR FDWHV FRP H LR FRQIQEWDFFRUGIQJ VRO DY "
: KDWDUH VRADO DPW" +RZ GR Z H ULHFRJ QIVH WHP ™
: KDWY VIKH GLLT HIHQPH EHVE. HHQ P HFKDQIFDODQG RUDQIE VRAGDUW!
6KRZ Z W H DP S®V KRZ P RUDCFRGHV DUH IQGIFDVRUY Rl VRADOVRAGDUW
: KDWDUH WH EDME | HDW(UHV RI EXUHDXALDR, "

. KDWY VSHADORUGU  HHQWDERXWKH NQG Rl REMIPWYIW QHHGHG LQ VRFLDOVFIHOQRH!

&DQ\ RX IGHQW\ DQ\ LGHDV RUWHRUHV Z KIFK KDYH G VR WH | RUP DARQ R
VRADCP RYHP HQW LQ -QGID LQ UIHFHQWAP HV'
7U WR 11QG RXWZ KDWO DY DQG: HEHUZ URW DERXWQGID

&DQ\ RX WION RI LHDVRQV Z K\ Z HVKRX@ WXG\ WH Z RINRI WKIONHWY Z KR
GIHG ®QJ DIR" : KDWFRX@ EH VRP H LHDVRQV VR QRWAXG\ WHP *

«0l1 0«0z! 03

%1' = 5(4+$5' 0D : HEHU $Q "QWIBRMDO3 RUADIWS QFKRUYRRNV

1HZ <RWN

' 85.+(0 (0+4( 7KH' LYIMRQR! / DERXUIQ 6RAHN WDQV % * HRUH 6LP SVRQ
0 DFP LaODQ 1 HZ <RWN

+128 (62 (DU 6RAR®I\ +128 1HZ ' HBL

?; >FI1?;
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$V\RX \DZ 1Q WH RSHQIQJ FKDSWURI
\ RXUILUDMERRN "QWRGXAQJ 6RARMI\
WH GMVASAH LV D HDWYHOD \ RXQJ
RQH HYHQ 1Q WKH ( XURSHDQ FRQW W
KDYLQJ EHHQ HVDE@KHG RQ® DERXWD
FHOXU DIR Q -QGD LOWMUHW LQ
VRAR®JIFDO
Z D\ VRI WIQNQJ LV D QMBI P RUH WKDQ
D
FHQWU R@ EXW RWP DOXQLYHUMW
WADFKLQJ Rl VRFIR®RJ\ RQO EHIDQ LQ
DWIKH 8 QLYHUAW RI %RP ED\ -Q
VIKH V VE R RVHUXQLYHUMHY
WRVH DARDEXWD DQG / XANQRZ ~ DOR
EBUGDQ SWRILDP P HV Rl WDFKLQJ

UHVHDURK LQ VRAR®J\ DQG

DOWRSR®I\

7RGD\ HYHU P DNRUXQLYHUAW KDV D
GHSDU/P HQWRI VRFIR®RJ\ VRFLDO
BS\éKLRSR(RJ\ RUDQWURSR®RI\

RIWQ P RUH WKDQ ROH RI WHVH

GMVAS@RHY
LV UHSUHVHOWIG

1RZ D GD\VVRAR®RJ\ WQGV R EH
VENHQ | RUJ LDQWG LQ -QGID @\H P RW
HWREQKHG WLQIV 96KWIKLY Z DV QRW
D& D\ VR -QViKH HDUD GD\V IMZ DV

QRWFBDUDAD@Y. KDADQ -QGLDQ

VRAR®RI\

Z RX@ ®RN M\H DQG LQGHHG Z KHWHU

~QGLD IHD@ QHHGHG VRP HVKLQJ @NH

VRARRI\  -Q WH [ LUANTXDUMURI VIKH
VK FHQWU VKRVH Z KR EHFDP H

SO\ 1Q -QGID -Q WKLY FKDSWU \ RX DUH
JRIQI VR EH IQARGXFHG VR VRP HRI WKH
IRXQGIQJ ILIXUHV Rl -QGIDQ VRAR®I\
7KHVH VAKR@W/ KDYH KHSHG VR VKDSH
WH GVAS@QH DQG DGDSW IWWR RXU
KIRUFDCDQG VRADCFRQOW W

7KH VSHALLEAW RI WH -QGIDQ FRQWM W
WDIVHG P DQ\ TXHWRQV ) IUMRI DOL
Z HWHLQ VRFIR®J\ HP HWHG DV
DQ
DWP SWUR P DNH VHQVH RI P RGHUDIW
é\};DV\ZRXGBuNLRG)lEHLQDFRXQM

-QGID" -QGID VRR Z DV RI FRXUMH
H[ SHUHQFLQJ VIKH FKDQJ HV ELRXJ KW
DERXWE\ P RGHUQLW EXWZ LK DQ
IP SR IH \WZ DVD
FR@Q‘U/DQV\GLI LHOFH

7KH 1 LUMH[ SHUHQFH Rl P RGHWIW 1Q
-QGID Z DV FRVHO [OWUW/Z LOHG Z WK WKH
H[ SHUHQFH RI FR&RQLDOVXEMJ DVRQ
6HFRQGO Ll VRAIDCDQWIRSR®I\ 1Q WH
Z HVADLRVH RXVRI WWH FXURVW | HBAE\
( XURSHDQ VRFLHW DERXWSUP IMiYH
FXOXUHV Z KDWLR®! FRXGS IMKDYH LQ
—QGLD Z KLFK Z DV DQ DQFLHQWDQG
DGYDQFHG FIYIOVDMRQ EXWZ KLFK DOR
KDG SUP MYH VRFLHHV Z LVKLQ LW
) LQD@® Z KDWKVH XOLR®I FRX

VRAR®JI\
KRB QDWRYHHIQ 1QGHSHAGHQW

D QDMRQ DERXW/R EHJILQ W DGYHQWH
Z WK SMQQHG GHYHARSP HQWDQG
GHP RALDRA "

LOWALHWIAG LQ VKKH GLVFLS@QH KDG VR 2; >F1?;

GHFIGH | RUWHP VHOHV Z KDWR®! LW
FRX@



7KH SIRQHHUY Rl -QGLDQ VRFIRGRJ\
QRW RQD KDG WR IIQG WHU RZQ
DQVZ HY/ VR TXHWARQV @\H WKHVH WH
DOR KDG R IRWP XOW QHZ TXHWRQV
IRU WHP VHOHV -WZ DV RQ® WIRXJIK
WH H SHUHQFH Rl GRIQJ VRAR®J\ 1Q
DQ
~QGIDQ FROW VWKDWAH TXHWMRQV
VRRN
VKDSH  VKH\ Z HUH QRWDYDLADE O
WHDG\ P DGH $V LV RIMQ ViKH FDVH 1Q
VKH EHJLQQLQJ -QGLDQV EHFDP H
VRFLRGRI VW DQG DQVKURSR@RJI VW
P RW® E\ DFFLGHQW) RUH DP S® RQH
Rl VKH HDUQHVWDQG EHVWWNQRZ Q
SIRQHHW/ Rl VRFLDODQVIKLRSRARJ\

1Q

QGID / . $QDQVKDNUVKQD -\ HU
EHJDQ KLV FDUHHUDV D

FOILN P RYHG RQ VR EHFRP HD
VFKRRO

WWIDFK HUDQG @WAUD FR@B H WIDFKHULQ
&RFKIQ WM [Q SUHVHQWGD: . HDD Q
KHZ DVDWHG E\ WH' HZ DQRI

&RFKIQ VR DWIMAZ VK DQ HWQRJI LDSKLE
VXUYH\ Rl VKH WDW  7KH %8UMVK
JRYHUQP HQWZ DQWAG VIP LOUVXUYH\ V
GRQH 1Q DOWH SUQFHO WIDMV DV Z HD
DV WKH SUMMGHQR DUHDV GLLHPVD
XQGHU
LW FRQWRO $ QDQWDNUVKQD -\ HUGIG
WLV Z RINRQ D SXUHO YROQWU EDVYV
Z RINLQJ DV D FRADUJ H WDFKHULQ ViKH
0 DKDUDNDK V &R@ H DW( UQDNX@DP
GXUQJ WH Z HHN DQG I XQPURQIQJ DV
VIKH XQSDLG 6XSHUQWHQGHQWRI
(VKQRIWDSK\ LQ KH Z HHNHQGV + LV
ZRW ZDV P XFK DSSWHFIDWAG E\
YUMMK  DQWKLRSR®RIIMW  DQG
DGP LQMADVRWY Rl WMH WP H DQG
@WAU KH Z DV DOR LQYWMG VR KHG
Z VK D VIP LU HVKQRJ UDSKLF VXUYH\
1Q 0 \ VRUH WDV

$ QDQWKDNUVKQD -\ HUZ DV SLIREDE®
WH 1 LUAMVHOD VX KWDQUWKLRSRERI DMMR

WHFHLYH  QDVMRQDO DQG  IOWURDWRQDO
UHFRJ QMRQ DV D VFKROUDQG DQ

?: >F17?;
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DFDGHP IADQ  +H ZDV IQVIWG W
GFXWH DWVWH 8 QLYHUAW RI 0 DGLDV
DQG Z DV DSSRIQWG DV 5HDGHU DIMKH
SQYHUW Rl &DGXWD ZKHH KH
KHGHG VHWXS WH | LDAMSRVAI LDGXDWM
DOWRSR®J\ GHSDUR HQWQ -QGID +H
UHP DIQHG DW

WH 8 QLYHUAW RI &DBXWD | LRP

W 7KRXJK KH KDG QR IRWP DO
TXDO IFDARQV LQ DOMIRSR®RI\  KHZ DV
HOIFWAG 3 UHVIGHQWRI VIKH

( VKQRQRI\

VHAMRQ Rl WKH -QGLDQ 6AHQFH
&RQILAW

+H Z DV DZ DUBHG DQ KRQRLDU
GRARDM

E\ D* HWP DQ XQLYHUMW GXUQJ KLV
GPWUH VRXUR! ( XURSHDQ XQLYHUMMHY
tHz DV DOR FRQIHULHG \WH WABN R

%DKDGXUDQG ' HZ DQ %DKDGXU E\
&RFKLQ WM
7KH @Z \ HU 6 DLDWE.KDQGLD 5 R\
Z DV DQRWHU DFFLGHQVDO
DOWKLRSR®RJI MW DQG SIRQHHURI

VIKH

GLVASTOH 1Q -QGID %H RUH VINIQU KLV
@Z GHIUHH LQ &DBXWDV 5LSRQ
&RWUIH

5R\ KDG GRQH JUDGXDW DQG SRW
JUDGXDWA GHI UHHV 1Q ( QUK 6RRQ

DivwuU
KH KDG EHIXQ SWDFVIVMIQJ Z KH
GHAGHG VR JR VR 5 DORKLLOQ WR

VINH
XS D NRE DV DQ ( QJ @K WDFKHUDWD
&KUMDQ P DAMRQDU. VFKRRO 7KLV
GHAMRQ Z DVVR FKDQIH KLV @H |RUKH
UHP DIOHG LQ 5 DQFKLIRUWKH QH WIRUV
| RXU\ HDW DQG EHFDP H VKH BIDGLQJ
DXWRUW RQ WH FX®XUH DQG VRFHW
Rl WH WEDO SHRSGN R WH
&KKRBQDISXU WHIIRQ  SUHVHQW GD\
KDINKDQG ~ 5RV  IQMHW  1Q
DOWRSR®J LFDOP DWMLY EHIDQ Z KHQ
KH JDYH XS KLV VFKRROMRE DQG EHIDQ
SIDPAMQI @Z DWWKH 5DQFKL FRXUN
HYHQWD® EHIQJ DSSRIQMG DV RIILFDO
LOMUBUHWULO WKH FRXUN
5R\ EHFDP H GHHS® LQWUHWHG LQ
WIEDOVRFLHW DV D E\ SIRGXPWRI KLV
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SWIRIMMRQDO QHHG VR  LOWALBUHW
WIEDO FXWRP V DQG @ZV VR ViKH
FRXUV +H WDYH®G H[ MIQLYHO
DP RQJ WIEDOFRP P XQMHV DQG GIG
LOWAQWLYH | LHGEZ RIN DP RQJ WKHP  $@
Rl WLV ZDV GRQH RQ DQ DP DWXU
EDVV EXWSR\ V

GL@I HQFH DQG NHHQ H\ H IRU
GHVDLO

UHVXOMG LQ YDOXDE®I P RQRJ UDSKV DQG
UHVHDURK DUAFGN ' XUQJ KLV HQALH
FDUHHU 5R\ SXE@/KHG P RUH WDQ RQH
gégeu-s DUAFGIV 1Q GIDGIQI -QGIDQ

%4 MK DFDGHP LF NRXUDDY LQ DGGIMRQ
VR KLV IDP RXV P RQRJWDSKV RQ VKH
2 LDRQ WKH 0 XQGDV DQG WH . KDUDV
5R\ VRRQ EHFDP H YHU Z H@®NQRZ Q
DP RQJ\WMDQWURSR®I MV 1Q -QGID DQG
%V DQG Z DV LHFRJ QLVHG DV DQ
DXVKRUW RQ &KKRVDQDISXU + H
| RXQGHG WH NRXUQDO0 DQ LQ "QGID 1Q
WH HDUTHVARRXUDDCRI W NIQG 1Q

~QGID KDWY \M@BXEQKHG

YRVK $ QDQVIKDNUVKQD -\ HUDQG
6DUDVAKDQGLD 5R\ Z HUH WKH

SIRQHHY/
~-Q VKH HDUD V VIKH\ EHJDQ

SWDPWQJ D GIVASERH WDWGIG QRW HW
H[ LMWLQ -QGLD DQG Z KLFK KDG QR
LOWIAXVRQV VR SURP RW IWYRWK -\ HU
DQG5R\ Z HIH ERWQ @YHG DQG GIHG 1Q
DQ -QGID WDWZ DV LK®IG E\ WH 94IMIK
7KH | RXU-QGIDQ VRAIR®RJI MW \ RX DUH
JRIQI VR EH LOARGXFHG LQ WKLY FKDSWU
ZHH ERW RQH JHQHWDARQ @WU
WDQ A HUDQG 5R\  7KH\ FDP HRI DJH
LQ WH FRERQLDOHLD EXWWWEHLU FDUHHUY
FROMQXHG QR WH HWD R
IQGHSHQGHQFH DQG WH  KHBHG R
VKDSH VKH LUMVIRWP DO LOWIMVIRQV
WDW HADEQKHG -QGIDQ VRFIRGRI\
* 6 *KXUHDQG' 3 0 XNHW Z HWH
ERWD 1Q WKH V ZKI® $ 5 ' HDL
DOG 0 1 6UQYDV ZHWH DERXW
|LWMHQ \ HDUY\ RXQIHU KDYLQJ

EHHQ ERW 1Q WH VHFRQG GHFDGH R
WH W FHOMU  $OMRXIK WH Z HH
DO GHHSO IQOHQFHG E\  Z HWMAWD
WDGMRQV Rl VRAR®RI\ WH Z HUH DOR
DE®! VR RITHUVRP H [QMDODQVZ HY/ R
WH TXHWMRQ WDWWH SIRQHHY FRX@
RQO EHIIQ W

DW  Z KDWKDSH VKRX@ D VSHFALLLFD®

-QGIDQ VRAR®J\ VBNH'

* 6 * KXU H FDQ EH FROVIGHUHG WH
IRXQGHURI LOWIXWRQDOVHG VRAR®I\
1Q-QGID +H KHDGHG -QGIDV YHU [LUAV
SRW\J LDGXDW WIDFKLQJ GHSDUR HQW

R

6RFIR®RJI\ DWY/RP ED\ 8 QLYHUIW IRU
VKLUV [LYH\ HDWY +H JXLGHG D @WH
%XP EHURI LHVHDUFK VFKROUW/ P DQ\

ZKRP Z HQWRQ VR RFFXS\ SLRP LOHQW
SRVMRQV LQ WH GLVFLS@QH + H DOR

| RXQGHG VKH -QGLDQ 6 RFLRGRJ LFDO
6RFLHW DV Z H@DV LW NRXUQDO
6RFLRARILFDOYX@MO + L\ DFDGHP LF

ZUMQIVZ HLH QRARQD SLRAILF EXW

Z IGH WDQJILQJ LQ VKH VXEMIFW VIKH\

FRYHUHG $WD WP H Z KHQ | LODQFLDODQG
LOWAXVIRQDOVX SSRUM RUXQLYHUW
WHVHDUFK Z DV YHU. @P MG * KXU H
P DQDJHG VR QXUMUH VRFIRG&RJ\ DV DQ

LOFUIHDVIQI® -QGIDQ GIVASTH
KXW HV

YRP ED\ 8 QlYHUMW GHSDUR HQWZ DV

WH
I LUANR VXFFHWI XQ@ 1P SGP HOWE R RI
VIKH [ HDVXUHV Z KLFK Z HUH MWHU
HQVKXVIDWIFD@® HQGRWHG E\ KLV
VXFFHWRU/ 1Q WH GIVAS@H 7KHWH
ZHH WH DPWYH FRPELQQI RI
WDFKLQ) DQG WHVHDUFK  Z IWIQ  WKH
VDP H IOMIXMRQ DQG WH P HUHU RI
VRADO DOWIRSR®J\ DQG VRFIR®RJ\
LOVR D FRP SRV GLVFLS@OH
%HVWWNQRZ Q SHWKDSV IRUKLV
Z UMKQJV RQ FDWH DQG UDFH
* KXU H DO/R Z IRW RQ D ELRDG
WDQJH RI RVKHU VKHP HV

2 >iHFOXGLQI WUEHV NIQVKLS |DP LO

DQG
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J na s 3e3e@an JYVeue HOxRnxORc
* 6 * KXUHZDVERWRQ ' HFHP EHU IQ0 DODQ
DVRZ QQWH . RONDQ FRDWBDOHIIRQRI Z HAWMUD -QGID + LV

IDP 1O RZ QHG D WDGLQJ EXVIQHW Z KIFK KDG RQFH EHHQ
SWRVSHIRXV EXWZ DV LQ GHFIOH

-RIOHG ( GKIQWROH &RTWH LQ %RP ED\ Z IWK
6DQVNUWA RQRXWY |RUVKH %$  GHIUHH Z KLFK KH

FRP SOMG LQ SHFHLYHGWHO $ GHIWHHIQ
6DQUNUMDQG ( QIOK 1LRP WKH VDP H FR@UH L

6 HBIFWAG | RUD VFKRDUKIS E\ WH 8 QLYHUMW RI

%RP ED\ |RUWDIQIQJ DELRDG LQ VRFIR®RJ\ -QIMD@ Z HOWWR VKH / RQGRQ
BFKRRORI ( FRQRP LFVVR WXG\ Z W/ 7 +REKRXVH D SLRP [QHQWWRARERI MV

RI WAHWP H / DWIUZ HOWR &DP EUGIHVR WXG\ ZIWK : + 5 5LYHU/ DQG
Z DV GHHSO LQIOHQFHG E\ KLV Gl XVIRQMASHU/SHAWYH

3K' VXEP IWMG XQGHU$ & + DGGRQ DIMUS LYHUV VXGGHQ GHDWK 1Q
5 HWUDHG VR %RP ED\ 1Q 0 D\ &DVWM DQG 5DFH LQ "QGID WH P DQXVFUSW
EDVHG RQ WH GRARIDOGMHUIMRQ Z DV DFFHSWG | RUSXEQEDVMRQ LQ D P DVRU
ERRN VHUHV DW&DP EUGJIH
$IWIUEUH W\ 1Q &DBXWD Z DV DSSRIOWG 5HDGHIDQG + HDG Rl WH

' HSDUR HOWRI 6RFIRBRJ\ DW/RP ED\ 8 QLYHUAW LQ -XQH + H UHP DIQHG DV
+HDGRI WH' HSDUR HQADW/RP ED\ 8 QLYHUAW IRUWH QH W\ HDW/

3K' 3WRIWDP P HZ DVOXQRKHG DWKH %RP ED\ ' HSDUR HQWWH [ LUMBK '
1Q 6RARM®I\ DWDQ -QGLDQ XQLYHUAW Z DV DZ DUBHG VR * 5 3UDGKDQ XQGHU
* KXU HVVXSHWYIMRQ 7KHO $ FRXU/H Z DV IHYIVHG DQG P DGH D I X@I BIGIHG
FRXUH SLRIWDP P HIQ

* KXU HHWREQKHG WH -QGLDQ 6 RAR®RJ LIFDC6 RAIHW DQG EHFDP H LW IRXQGIQJ

3UHVIGHQW 7 KH MRXUQDCRI WH -QGIDQ 6RARMI LIFDCBRAHW  6RARMRILFDO/X D
Z DV OXQFKHG 1Q

* KXU HUWHWHG IWRP WH 8 QLYHUAW  EXWFROWOXHG VR EH DRWYH LQ DFDGHP L

@H SDUAEXDUD LQ WP VRI SXECFDARQ RIKWY  ERRNVZ HHZ UMAQ
DIVMUUHWLHP HQW
* 6 * KXUHGHGLQ DWIKH DIHRI

P DUUDUH FXOXH AYIO/DARQ DQG WH  RQ +LOGX WHQILRQ DQG VKRXJKW
KIMRUE LIRGIRI AMHV LHDJIRQ DOGWH  QDMRQDAVP  DQG  VKH  FXQXUWDO
VRAR®J\ Rl FRQIAVDQG IOMIUMRQ  DVSHFW RI + LQGX LGHQWMW

$P RQJ WH [OMBIRXDO  DQG 2 QH RI VKH P DNRU VKHP HV VWDW
FROWA VWX DOFRQFHWV Z KIFK LI XXHOQFHG * KXU H Z RUINHG RQ Z DV VKDWRI
*KXUH WH P RW SWRP LOHQW DUH VWIEDO RU DERWJLODO FXQXWHV
SHWKDSV -Q I DFW IWZ DV

GUIXVIRQMWP 2 UHQOVDOWWFKROUKILS KLV Z UMQJV RQ VKLV VXENHFW DQG

?: >F17?;
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VSHAD® KLY GHEDW Z IW 9HUIHU( @ 1O
ZKIFK 1IUAMP DGH KIP NQRZ Q RXWIGH
VRAR®J\ DQG WH DFDGHP [F Z RUT Q
WH vV DQG VWHWH Z DV P XFK
GHEDW RQ WH S@FH Rl WIEDOVRAHAHY
Z IWKIQ -QGID DQG KRZ WH WM VKRX@
WHVSRQG VR VKHP 0 DQ\ %6UMAVK
DGP LQMADVRRU DQWKLRSRARI MW Z HUH
VSHFLD@® LOWAUHWIG LQ VIKH WLEHV RI
~QGID DQG EHIHYHG \WKHP VR EH

SUP MYH
SHRS®IV Z W D GAMQPWYH FX@XUH | DU
ILRP P DIQWMHDP +IQGXIWP  7KH\

DOR

EHCHYHG WDVWKH LOQRFHQWDQG P S
WIEDY Z RX@S VXI 1 HUH SRIMMRQ DQG
FXOXUDOGH] LDGDARQ IKURXJI K FRQBFW
Z WK + LQGX FXOXUH DQG VRFIHW ) RU
WKLV LHDVRQ VIKH\ | HOWKDWWKH \WIDVHA
KDG D GXW VR SLIRWIPAMEH WIEHV DQG
VR KHG WHP  VXWILQ WHWUZ D\ RI @H
DQG FXOXWH Z KLFK Z HUH | DFLQJ
FROWBQUSUHWXLH VIR DWLP LOW Z WK
P DIQWHDP +LQGX FXOXWH + RZ HYHU
QDVIRQDQVW-QGLDQV Z HUH HT XDad
SDWIRQDW DERXWWCHLU EHAHI LQ VIKH
XQLW RI -QGLD DQG VKH QHHG IRU
P RGHUQLVLQJ -QGLDQ VRFLHW DQG
FXOWH 7KH EHTHYHG IKDADWMP SW
VR SUHVHUYH WLE DOFXQ@XUH Z HUH

P VI XIGHG DQG UHVX MG LQ

P DIQWIQIQ]

WLEDQ/ LQ D EDFNZ DUG WDV DV

P XVHXP V RI SUP IMIH FXOXWH $V
ZIWK P DQ\ [HDWUHVRI + IQGXIMWP  LWHOD
Z KIFK WH\ THOWR EH EDANZ DUG DQG LQ
QHHG RI LHRWP  WKH | HOWKDWWIEHV
WR OQHHGHG WR GHYHRS * KXUH

EHFDP H WH EHVWNQRZ Q H SRQHOWRI

WH QDWRQDOMWYIHZ DQG LOMWWMG RQ
FKDUDAMUMQJ WH WIEHV Rl -QGID DV

EDFNZ DUG + LQGXV IDWHUWDQ GMAQFW
FXOXLDO JIRXSV +H FWMG GHVIIGG
HYLGHQFH ILRP D Z LGH YDUHW

Rl VWIEDOFXOXUHV VR VKRZ \WWMDWW(H\
KDG EHHQ IQYROHG [Q FRQWIQW
IOMDPARQV Z W +IQGXIWP  RYHU D
®Q SHURG 7KH ZHH WXV VP SO
I XUMHUEHKLOG LQ VKH VDP H SLIRFHW RI
DWMP IOMRQ WDW DO®» -QGIDQ
FRP P XQMHV KDG JRQH

WILRXJIK 7KLY SDUAEX@UDLI XP HQW
QDP H® VKDW-QGLDQ WLED Z HWH
KDUGQ HYHU LVRMHG SUP LVIYH
FRP P XQMHV Rl VKH WSH VIKDWZ DV
Z WWVHQ DERXWLQ VKH FAODWLFDO

DOWURSRBILEDOM W Z DV QRW
UHDED

GIVSXWG 7KH GULITHHQAHV Z HH 1Q
KRZ

WH P SDRARI P DIOWMHDP  FXOXIH

zZDv
7KH SLIRWPUR
HYDODUG SWR QMWW
WDWDWIP LOMRQ Z RX@ UHVXQMQ WH
VHYHWH H[ SGRVDVRQ DQG FXQOX DO
H MQPURQ RI WH WIEDY * KXU H DQG

WWH QDMRQDOW RQ WH RWKHUKDQG
DU XHG WDWIKHVH LGHI | HFW Z HUH QRW
VSHFL LF VR WLEDOFX@XUHV EXWZ HUH
FRP P RQ VR DADVKH EDFNZ DUG DQG

GRZ QWRGGH VRI
_QGL[()?Q Q-YEaIRQ

VRARGIN ZHAMIBIHPILR BEHIOBIOEING O
GIVPX@GHROMH URBSAMRCH GLLIHHQW
GHYIERSRRIGMW TXHWIRQ ILRP D
FRQWAP SRWDU SHWSHFWYH ) RU
H DP S® P DQ\ WIEDOP RYHP HQW

DWHUAMKHLU GMAQPAYH FXEXUDODQG
SROAFDAGHMN  1Q | DPWWKH WY
Rl -KDWNKDQG DQG &KKDWIVJ DK

Z HWH IRWP HG LQ UHVSRQVH VR
VXFK P RYHP HQW 7KHUH LV DOR D
P DNRUFRQWRYHUA DURXQG VKH
GLV/SURSRUARQDW EXUGHQ VIKDWALEDO
FRP P XQIMHV KDYH EHHQ | RUFHG VR
EHDUI RUVKH VDNH RI GHYH®RSP HQWIO

?: >FI17?;



SWRMIFW @\H ELJ GDP V P LOHV DQG
IDAVRUHV ~ +RZ  PDQ\  VXFK
FRQI@FW GR \ RX NQRZ DERXW ) LQG
RXWZ KDWWKH DWXHV DUH 1Q VKHVH
FRQI@FW : KDWGR \RX DQG \ RXU
FOOWP DAV

I HHOVKRX @ EH GRQH DERXW
VKHVH

SWREOGP V'
Jyvaue le@? o

* 6 * KXU HV DFDGHP LF LHSXVIMRQ
Z DVEXIO\RQ WKH EDVVRI KLV GRFVRUDO
GMHUIMRQ DWADP EUGIH Z KIFK Z DV
OWIUSXEQKHG DV &DVIM DQG 5DFH LQ
"QGD * KXU HV Z RUN DWMDPMG
DWHQWRQ EHFDXVH MDGGUAWHG VKH
P DNRUFRQFHUQV RI -QGIDQ DQWLRSR®J\
DWWH WP H -Q WKLV ERRN * KXU H
SWRYIGHV D GHVILGBIG FUMT XH Rl WKH WHQ
GRP LODQWMKHRUHV DERXVWIKH
UHDMRQWKLS EHVE HHQ LDFH DQG FDWH
+ HUEHUAS LVOH\ D %UMAVK FRARQLDO
RIILFLDOZ KR Z DV GHHSO® LOWUHWHG LQ
DQWLRSR®JI LFDCP DWMLY/ Z DVWH P DIQ
SURSRQHOWRI WH GRP LODQWNHZ 7KLV
YIHZ KHE WKDWKXP DQ EHIQJV FDQ EH
GLYLGHG LQVR GLWIQPWDQG VHS DUDWM
WDFHV RQ VIKH EDVIV Rl VKHLU SK\ VLFDO
FK DUDFVHUMFV VXFK DV VKH
FLFXP [HUIHQPH RI VIKH VNX@WH BIQIWK
Rl WH QRVH RUWH YROPP H JH RI WH
FDQIXP RUWH SDUARI VIKH VNXQ@Z KHUH
WKH ELDIQ LV GRFDWIG

51VA\ DQG RWHW EHQHYHG VKDW
~QGID Z DV D XQLTXH MERWVRU IRU
WXG\ 1QJ WH HYROXMRQ RI LDFLDONSHV
EHFDXVH FDWM VWPVD SURKLELW LOWU
P DUIDIH DP RQJ GlLIHLHQWILRXSV DQG
KDG GRQH VR | RUFHQWUHV 5B\ V
P DIQ DU XP HQWZ DV VKDWFDWH P X\WW
KDYH RULJ LQDWAG LQ UDFH EHFDXVH

3 «e—0

?: >FI17?;
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GL IHUHQW FDWH JLRXSV VHHP HG
VR EH®RQJ VR GLMOQFW WDFLDO
WSHVY -Q JHQHWDO VKH KLIKHU
FDWHV DSSUR[ LP DG -QGR $U DQ
WDFIDO WDIW ZKL®1 VKH GRZ HU
FDWHV VHHP HG VR EH®RQJ VR QRQ
$U DQ DERWILQDO 0 RQIRMRLG RU
RVKHU WDFIDO JWRXSV 2Q VKH
EDVLV Rl GUIHUHQFHV EHWZ HHQ
JIRXSV 1Q WHWPV RI DYHWJIH
P HDVXWHP HQW |RU ®IQIVK RI
QRVH VIJHRI FUDQLXP HVE 5LV
DQG RVKHW VXJJHWHG VKDW VKH
RZ HU FDWHV Z HUH
WH RUWJ LODCDERWI LODOQKDELVBQW R
-QGID 7KH KDG EHHQ VXEMJ DWG E\
DQ $U DQ SHRS®1 Z KR KDG FRP H [LRP
HOHZ KHUH DQG VHWBIG LQ -QGID

* KXU H GLG QRWGLVDI LHH Z MK ViKH

EDVEF DUIXP HOWSXWRW DUG E\ 5 IMBA
EXW

EHCHYHG VR EH RQ® SDUAD® FRUHFW
+ H SRIQWG RXVWKH SLIREGP  Z W
XVIQJ

DYHUDJ HY DBRQH Z IMKRXWFRQUGHUQ)
WH

YDUDWRQ LQ VIKH GLWULEXVIRQ RI D
SDUAFX@UP HDVXUHP HQW RUD JLYHQ
FRP P XQUW * KXU H EHQHYHG VKDW
51MBA VWHVY Rl WH XSSHUFDWMV
EHQJ

$U DQ DQG VKH GRZ HU FDWHV EHLQJ
QRQ $U DQ Z DV ELRDG® WXH RQO |RU
QRUKHUD -QGID -Q RIKHUSDUVRI

OGD

VIKH LOWAU J LRXS GL | HUHQFHV LQ VIKH

DOWIRSRP HWIF P HDVXUHP HOW
ZHWH

QRWYHU @UW H RUW WP DUF 7KLV
VXJJHWMG WDWIQ P RWMRI -QGID

H FHSW

VIKH -QGR * DQJHIF SMLQ GLI | HHQW
WDFLDQJ LRXSV KDG EHHQ P I LQJ Z LW
HDFK RWHUIRUD YHU ®RQJ WP H 7KXV
WDFLDOSXUW KDG EHHQ SUHVHUYHG GXH
VR ViKH SLRKLEIVIRQ RQ LOWAU P DUUDIH
RQO LQ + LQGXWDQ SLIRSHU QRUK
-QGID -QWH UHWRI WH FRXQWA  WKH
SUWDPWFH Rl HQGRIDP \ P DWW 1QJ RQO
Z WKIQ D SDUAEX@UFDWM JURXS P D\
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KDYH EHHQ LOWRGXFHG LOWR JWRXSV L7 KH LOWIAWMRQ Rl FDWM QHFHWDUO

WDWZ HH DRHDG\ DAD® YDUHG LQYROHY UHAMPWRQY RQ VRADO

7RGD\  WH WDADOMHRY R FDWM LV LOMDPARQ VSHAD®D KH VKDUQJ
QR ®QIHU EHIHYHG EXWIQ WH ILUAV RI IRRG 7KHUH DUH HDERWDW XBV
KDD RI WH W FHQXU IWZ DV WD SIHUEIQJ Z KDANQG RI IRRG P D\
FROMGHHG R EH WXH 7KHH DWH EH VKDUHG EHVE HHQ Z KIFK JWRXSV
FRQITAWQJ RSIQIRQV DP RQJ KIMRUDQV 7KHVH UX®V DUIH JRYHURHG E\ IGHDV
DERXWKH $ U DQV DQG WHIUDULYDAQ Rl SXUW DQG SRIXVRQ 7KHVDP H
WH VXEFRQUQHQW+ RZ HYHU DVWWKH DOR DSSEHV VR VRADAQWALDPARQ
WP H VKDW KXU H Z DV Z UMQJ WWHVH P RVWGLDP DVIFD@ LQ VKH
Z HUH DP RQJ VKH FRQFHWQV RI LOWIWKXVIRQ Rl XQVRXFKDELAW
VKH Z KHH HYHQ WH VRXFK RI SHRS®IRI
GLVFS@H Z KIFK LV Z K\ KLV Z UMQJIV SDUARX@UFDWMV LV WRXJIKVWR EH
DWADRMG DWQURQ SR@WQJ

* KXUHLVDORNQRZ QIRURITHUQ) LY ) REGRZ LQJ ILRP WH SUQASGIVRI
D FRP SWHKHQVLYH GHI LQIMIRQ RI KLHWDWFK\ DQG UHWUFVWAG VRFLDO
FOWM + LV GHILQMRQ HP SKDVVHV VL LOWALDFVIRQ FDWi DOR LQYROHV
| HDW(UHV Gl HHQADOUJIKW DQG GXWHV | RU

L&DV 1V DO LOWMMMRQ EDVHG RQ Gl HIHQWIDWMY 7KHVH UJKW DQG
HWOGLYIMRQ GXVIHV SHUBLQ QRARQD VR LHDJLRXV

D o SWDPWEHV EX VR WH VHEX DU
WWDWFDVM LY GLYIGHG LQVR D QXP EHU RUG $VH“L[QW£EDSKF o
G D P RI HYHU GD\ @ H LQ FDWH VRFLHW

F\A[;\UN:‘I v RQF—QR/';(RFIIZ IERP SDUR HEJDIN:I:N KDYHWKRZ Q LQWUDPARQV EHVE HHQ
SHRS® RI GL | HUHQWFDWHVY DLH

LV FERVHG EHFDXVH FDVWM LV GHAGHG
E\ B WKH FKIGLHQ ERIQ\VR ) RYHUHGEL WHVH KB
SDUHQW Rl D SDUAEX@UFDWM Z L@ Y &DWM UHVMBPW WH FKRIFH R

D@ D\ VEHRQJ VR WDWDVWM 2 Q WH RAFXSDWRQ Z KIFK @O\H FDWM LIWHO
RWHUKDQG WHWH LVQR Z D\ RWHU LV GHFLGHG E\ ELWK DQG LV
VKDQ ELWK Rl DFTXLUQJ FDWH KHUHGMVU  $VWAKH GIYHORI VRAHW
P HP EHUKIS -Q VKRUND SHURQV FOWM I XQPARQV DVD WIIG IRWP RI
FDVWM LV GHFALGHG E\  ELUM DWELUK WH GIMVIRQ RI @ERXUZ IW VSHALLE
MFDQ QHLVKHU EH DYRLGHG QRU RFFXSDVRQV EHLQJ DARFDWAG VR

FKDQIHG VSHFLLF FDWMV
LL&DVWM LV EDVHG RQ KIHDURKLFDO YL &DWH LQYROHV VWIFWHAMPARQV
GLYIMRQ ( DFK FDWH LV VWLFV® RQP DUUDIJH &DWM HQGRJIDP \
XQHTXDOR HYHU RWHUFDWM WDW RUP DUIDIH RQO Z IMIQ WH FDWM
LV HYHU FDWM LV HWHU KL KHURU LV RIVIHQ DFFRP SDQLHG E\ UX®IV
@RZ HUVKDQ HYHU RWKHURQH -Q DERXWH[ RIDP\ RUZKRP RQH
WHRU WRXJIK QRWQ SIDPWFH QR P D QRWP DU 7KLV FRP EIQDVMRQ

¥ R FDVWMV DUH HYHUHT XDO

?: >F17?;



Rl IX®V DERXWH@I LE®1 DQG QRQ
HQI LE® JIRXSV KHGV LHSLRGXFH
WH FDWM W\ WiAP

* KXU H V GHI LQIMRQ KHGHG VR
P DNH VKH WXG\ RI FDWW P RUH
A WP DAE + LV FROFHSWWDOGHI LOMRQ
Z DV EDVHG RQ Z KDWKH FOMAFDOM W
SUHVFUEHG -Q DRFYXDOSWDRWFH P DQ\
Rl VKHVH | HDWUHV RI FDVW Z HUH
FKDQILQJ WKRXJK D@RI WHP FRQOWOXH
VR H MAIQ VRP HIRWP  ( VKQRJWDSKIF
| LHG5Z RUN RYHU VKH QH[ WVHYHUDO
GHFDGHV KH®HG VR SLRYLGH YDOXDE®
DFFRXQW RI Z KDWZ DV KDSSHQLQJ VR
FDVM LQ LQGHSHQGHQWQGID

%H-VE HHQ WKH V DQG WKH Y
VRFAIR®RJ\ LQ -QGID Z DV HT XDWAG Z LW,
WH VZ R P DNRUGHSDUR HQW DW/RP ED\

(Y& N° & @° x VB BRSO «¥H

3 0 XNHWZDVERWRQ 2 RAREHU

81' (567$1' 4+ 628&(7<

DQG /XFNQRZ %RVK EHIDQ DV
FRP EIQHG  GHSDUP HQW  RI
VRFIR®RJ\ DQG HFRQRP LFV : KLM
VKH %RP ED\ GHSDUWP HQWLQ VKLV
SHURG ZDV GG E\ * 6 * KXU H
VKH / XFNQRZ GHSDUP HQW KDG
VKUHH P DNRU I LJXUHV VKH IDP RXV
WIQIW RI 5DGKDNDP DOO XNHUHH
VKH IRXQGHU ' 3 0 XNHUM DQG
1 O0DMPGDU $QKRXJK D@D
VKWHH ZHW ZH® NQRZQ DQG
ZIGHO® UWHVSHFWG ' 3 0 XNHUM
Z DV SHWKDSV VKH P RVWSRSX@U
QIDFW' 3 O XNHWM RU' 3
DV KH ZDV JHQHWDA@ NQRZ Q
Z DV DP RQJ VKH P RVWLQI XHQWDO
VFKR@W RI KLV JHQHWDWRQ QRW
RQO LQ VRFIRRI\ EXW LQ
LOM@IFWDO DQG SXEQF Q@H
DFDGHP \ + 1V

. LQIXHQFH DQG SRSXMUW FDP H
FOOW %HQJ DQ ELWDKP LQ IDP O Z Vi D GRQJ %ﬁm\@m‘qli Qi RE t| KTURP

LQYROHP HQWQ KLIKHUHGXFDMRQ 8 QGHUI LDGXDW GHI UHH
LQ VFLHQFH DQG SRWI LDGXDVH GHJ LHHV LQ + LWRU. DQG

(FRORP LFVILRP &DE&XW 8 QLYHUAW

$SSRIQWG / HAXUHULQ WKH ' HSDUR HQWRI
(FRQRP FV DQG 6RARM®I\ DW XFNQRZ 8 QLYHUIW
6HUYHG DV' WHRRURI -QIRWP DWRQ XQGHUWH

| LVMWERQJ UHW BIG JRYHUQP HQWRI VIKH 8 QWG
3RYLQFHV Rl %UMMK -QGLD SUHVHQWGD\ 8 WU

3WGHWK

6HUWYHG DVDO HP EHURI WH8 3 / DERXU( QTXWY &RP P MMH
$SSRIQMG 3LRIHWRU E\ VSHFIDORUGHURI WH 91FH & KDQFHARU DW XFNQRZ

8 QLYHUAW

$ SSRIOWG 3RIHWRURI ( FRQRP LFV DWS QDK 0 XVIP 8 QLYHUAW
3 UHVIGHQWDOS GGLHW VR WH QHZ © 1RUP HG -QGLDQ 6RFLRERI LFDOBRFHW
8 QGHLZ HQWP DNRUVXWHU | RUWLRDWFDQFHULQ 6Z WYHUDQG ' IHG RQ

' HFHP EHU

?: >F17?;
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KLV VFKROUWD Z UMQJIV DV ILRP KLV
VIDFKLQJ KLV VSHDNLQJ
DFDGHP LF HYHQW DQG KLV Z RN LQ
VKH P HGLD LQFOXGLQ) QHZ VSDSHU
DUMFGIV DQG WDGLR SWRIWDP P HV
' 3 FDP HVR VRFIR®RJ\ YLD KMRU
DQG HFRQRP LFV DQG UHVDLQHG DQ
DFVIYH LOQWALHWIQ D Z LGH YDUHW

RI  VXEMIFW WDQJLQ]  DFLRW
QMDWWH P XVIF Il Z HWHAWQ
DQG -QGLDQ SKLIRVRSK\ 0 DY LVP

SRAMFDO HFRQRP \ DQG
GHYH®RSP HQW S@QQLQJ +H ZDV

WURQJO LQIXHQFHG E\ 0 DY LWP
VKRXJK KH KDG P RUH | DIVK LQ DV
D P HWKRG RI VRFLDODQDO VLV VKDQ
DV D SRAMFDO SWRIWDP P H IRU
DFVIRQ ' 3 ZRW P DQ\ ERRNV LQ
(QU@AK DQG  %HQIDQ  +LV
"QWRGXPMRQ VR "QGIDQ 0 XMIF LV D
SIRQHHUQJ ZRW FRQWGHWHG D
FOOWIF LQ LW JHQUH

(PPxVg°8@ A33aE -« 3

lYe OF

AWZ DV VKLRXJK KLV GLWDMM DFARQ
Z WK -QGLDQ KIMWRU DQG HFRQRP LFV
WDW 3 WUDHG VR VRAR®J\ + H IHWV
YHU VWURQJQ VKDWWKH FUXFLDO
GLIWIRQFAYH | HDVWIH RI -QGLD Z DV W
VRFIDOW WHP  DQG VKDWWKHUHIRUH W
Z DV [P SRUBQW RUHDFK VRADOVAHQRH
VR EH URRVHG LQ VKLV FRQW[ W 7KH
GHFIMYH DVSHPARI WH -QGLDQ FROW W
Z DVWH VRADVSHAWKDMRY  SROAEV
DQG HFRQRP LFV LQ -QGLD Z HWH ®IW
GHYHARSHG LQ FRP SDUVRQ Z VK

VIKH
Z HWKRZ HYHU WKH VRFLDOGIP HQVRQV
Z HH RYHUGHYHRSHG $V' 3 Z LRWM
P\ FRQYIPARQ JUHZ \KDWQGID KDG
KDG VRFIHW DQG YHU @M HOH Q
| DFWVKH KDG VRR P XFK RI LW+ HU
KIMRU  KHUHFRQRP LFV DQG HYHQ KHU
SKLRVRSK\ —HD@VHG KDG D@ D\ V

DW

lQ VRFID@VHG SHWRQV 0 XNKHUM

* LYHQ WKH FHQWDAW RI VRFLIHW 1Q
-QGID IMEHFDP H WKH | LLWWGXW RI DQ
-QGIDQ VRFIR®RI MWWR WXG\ DQG VR
NQRZ VWKH VRFIDOADGIVIRQV RI -QGID
YRU' 3 WKIVWXG\ RI WDGIMRQ Z DV
QRWRUHQWAG RQ® VRZ DUGV WKH SDWV
EXWDOR LQFOXGHG VHOMYIW VR
FKDQIH 7KXV WDGIMRQ Z DV D QVQJ
WDGIMRQ P DIQVBLQIQ] IW QONV Z LK
VIKH SDVWEXWDOR DGDSWQJ VR ViKH
SUHVHQWDQG WXV HYRONQJ RYHU
WP H $VKHZIRW  IWVQRW
HORXJK | RUWKH -QGLDQ VRFIR®RJI MR
EH D VRFIR®RJ MW+ H P XVW\EH DQ
-QGIDQ | LWVWKDWY KH LV VR VKDUH 1Q
WH IR ZD\V P RUIHV FXWRP V DQG
WDGIMRQV |RUWKH SXUSRVH RI
XQGHUAMDQGLQJ KLV VRFIDOW WHP
DQG Z KDWIHV EHQHDVK. IMDQG
EH\ RQG IW -Q NHHSLQJ Z I KLY
YIHZ KH EHQHYHG WDVWWRFIR®RJI MWV
VKRX@ GIDUQ DQG EH | DP LADUZ WK
ERW KK DQG ®RZ MQIXDIHV DQG
FXOXWHY  QRWRQO 6DQVNUW
3HUADQ RUS$LDELF EXWDOR
®RFDOGIDBFW
3 DUIXHG WDWQGIDQ FXOXH
DQG VRAIHW DUIH QRMQGIYIGXDDWMF 1Q
WH ZHWAWR WHOW 7KH DYHWDJIH
-QGIDQ LQGIYIGXDO/ SDWMLR RI GHVILHV
IV P RIH RU W WIGO II[HG E\ KLV
VRFAR FXGXUDOJRXS SDWHMLR DQG KH
KDUG® GHYIDWAV ILRP W 7KXV WH
-QGIDQ
VRFLDOM\ WHP LV EDVIFD@ RUHQWAG
VRZ DUGV JLRXS VHFWRUFDWH DFRQ
QRWYRXQWIDUWIF LQGLYIGXDODFARQ
$ARXIK YRXQWUVP Z DVEHIIQQQI
VR 1QI OXXHQFH WH XUEDQ P LGG®I FOWHV
W DSSHDUDQFH RXJ KWWR EH IWHO DQ
LOVALHWARQJ VXEMIFWRI WXG\ | RUWKH
-QGIDQ VRARRIIMWN' 3 SRIQWG RXW

FHQWHG 1Q VRADOILRXSY DQG DVEHW .



VIKDW VKH LRRW P HDQIQJ RI VKH
Z RUG WDGIMRQ LV VR VWDQVP LW -W
6DQVNUW HTXLYD®IQW DUH HIVKHU
SDUWDP SDWD VKDWLV VXFFHWIRQ RU
DMK\D ZKLFK FRP HV IWRP VKH
VDP H LRRW DV IMKDV RU KLARU
7WDGIMRQV  DWIH VKXV  WURQJIO
LRRWAG LQ

WWH SDWIAKDWLY NHSWD@YH WKURXJI K WKH
UHSHDVHG LHFD@QJ DQG UHWAGRQJ

RI

WRUHV DQG P \ WV + RZ HYHU WLV @ON
Z WK VIKH SDVWAGRHYV QRWUK®I RXW
FKDQIH

EXWQGLFDWV D SURFHW Rl DGDSVIMRQ
VR IW-QWMUDDCDQG H WLDDOVRXUAHV RI
FKDQJH DUH D@ D\ V SUHVHQWLQ HYHU.
VRFIHW 7KH P RWMFRP P RQO FLVMG
LOWILDDOVRXUFH RI FKDQIH 1Q Z HWMALR
VRFLHVIHV LV VIKH HFRQRP \  EXWKLV
VRXUFH KDV QRWEHHQ DV HI I HAVYH LQ
-QGID &OWFRQ@AW' 3 EHIHYHG

KDG
% WP RRWHG DQG FRYHUHG E\

WDGIMRQV LQ VKH -QGLDQ FRQWH[ W
Z KHIH QHZ FOW LHIMRQV KDG QRW HW
HP HWHG YHU VKDUB® %DVHG RQ KLY
)é&HUNDQGLQJ KH FRQFOXGHG WKDW

Rl WH [ LDAWIMV IRUD G\ QDP LF-QGIDQ
VRFIR@®RJ\ Z RX@& EH VR SWRYLGH
D

DFFRXQWRI WWH LOWALDDO QRQ
HFRQRP LF
FDXVHV Rl FKDQIH

3 EHIHYHG WKDWKHUH Z HUH WUHH
SUQFLS®V RI FKDQJH WHFRJQLVHG LQ
“QGIDQ WDGIMRQV QDP HD VKUKW.
P UW
DQG DQXEKDYD 2 | WHVH ViKH @W
DQXEKDYD RU SHUWRQDOH SHUHQFH
V  WH WHYROMRQDU — SUQAS®
+RZHHU 1Q WH -QGIDQ FROW[ W
SHURQDO H SHUHQFH VRRQ |®RZ HHG

LOVR FR@IFWYH H SHUHOFH 7KLY P HDOW
WDWWH P RWMP SRUBQWSUOHS® RI

KDQIH 1Q -QEDQ WAHW ZXF'?

JHOHDDHG DQXEKDYD RU  \KH
FROPAWYH H SHUHQFH RI JURXSV 7KH
KLIK WDGMRQV Z HUH FHQWHG 1Q WP UW
DQG VUKW EXWIKH. Z HUH SHURGLFD®

81' (567$1' 4+ 628&(7<

FKDIQIHG E\'  WH  FRGPWH
H SHUHQFH RI JWIRXSV DQG VHFW DV
IRUH DP S®f 1Q WH EKDNWP RYHP HQW
3 HP SKDWWHG WDWWLY Z DV WXH
QRWRQO RI +LQGX EXWDOR Rl 0 X\IP
FXOXWH 1Q -QGID -Q -QGIDQ MDP  WH
6XI1V KDYH VWHWHG
®YH DQG H SHUHQFH LDWKHUWDQ KR®
WA W DQG KDYH EHHQ LP SRU/DQWQ
EUQIIQI DERXWAKDQIH 7KXV IRU' 3
VIKH -QGLIDQ FRQWA WLV QRWRQH Z KHUH

GLVFXUAYH LHDVRQ EXGEKLYIFKDU LV
WH

GRP LQDQWRUFH | RUFKDQIH DQXEKDYD
DQG SUP  H[ SHUHQFH DQG &YH
KDYH

EHHQ KMRUFD® VXSHURUDV DI HQW
RI
FKDQIH

&RQI CPWDQG IHEHARQ LQ WH -QGIDQ
FROW WKDYH WQGHG VR Z RUIN WLRXJK
FRAMFVYH H[ SHUHQFHV 9%6XVWKH

UMAHQRH RI WDGIMRQ HQVXUHY \KDW

SUHWXH Rl FRQI CPWSLRGXFHV FKDQIH
LQ VIKH WDGIMRQ Z IMKRXWEUHDNLQU LW/
6R Z H KDYH UHSHDWG F\ FOHV RI
cRP UMRGR[\ EHQU

E\ SRSXOUWYRAV Z KIFK VXFFHHG LQ
VDQVIRWP LQJ RUKRGR[\ EXWDW
HYHQWD@ WHDEVRUEHG LQVR VKLV

WDOVI RWP HG WDGIMRQ 7KLV SLRFHW
RI FKDQJH Rl LHEH@RQ

FRQVDLQHG
Z IVKLQ VIKH @P W RI DQ RYHLDUFKLQJ

WDGMRQ  LVWSLFDCRI D FDWM
VRFHW

Z KHWH VIKH |RLP DVIRQ RI FIWHV DQG
FOW FRQVFIRXVQHW KDV EHHQ
IOKIEIVWG ' 3 V  YIHZV RQ
WDGIMRQ DQG FKDQJH GG KLP VR
FUMFIVH D@ LOQWDQFHV  RI
XQWIONIQJ  ERURZLQI  IWRP
Z HAVHLRQ  LOWAGHFVKDO UDGLVIRQV
LOFXGLQJ LQ VXFK FRQWA[W DV
GHYH@RSP HQW SMQQLQJ
7WDGIMRQ ZDV QHVKHU VR EH
Z RWKLSSHG QRU LIQRWHG NKVWDV
P RGHWQIW Z DV QHHGHG EXW QRW
VR EH EQQGO DGRSWAG ' 3 ZDV
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VIP XOBOHRXV® D SIRXG EXWFUMFDO
LOKHUVRU RI WDGIMRQ DV Z H®DV DQ
DGP lUQJ FUWF Rl ViKH P RGHUQIW

WDW KH DFNQRZ BIGIHG DV KDYIQJ

WKDSHG KLV RZQ  LOWAGIFWDO
SHU/SHPYH

-Nnau b

" WVFXW Z KDWY P HDQWE\ D @V1QJ
WDGIMRQ $FFRUGIQI VR' 3 0 XNHWM
WLV IV D WDGIMRQ Z KLFK P DIQWIDLQV
QONV Z VK VKH SDVWE\ LHVDLOLQJ
VRP HVKIQJ 1LRP IWDQG DWAKH VDP H
WP H LOFRUISRIDWMV QHZ WILQIV $ @nQJ
WDGIMRQ KXV LQFOXGHV VRP H RaB
H®IP HQW EXWDOR VRP H QHZ RQHV
<RX FDQ JHWD EHWHU DQG P RWH
FRQFUHW VHQVH RI Z KDWIKLY P HDQV LI
\RX Wi VR 1LQG RXW LRP  GLI | HIHQW
JHQHWDMRQV RI SHRS® LQ \ RXU
QHLIKERXWKRRG RUIDP 1® DERXWZ KDW
LV FKDQJ HG DQG Z KDWY XQFKDQJIHG
DERXWSHFL LF SLDPAFHV + HUH LV D @AW
RI VXEMPW\ RX FDQW \ RX FRX@ DOR
W RWHUVXEMFW RI \ RXURZ Q FKRIFH
* DP HV SM\ HG E\ FKLGBUWHQ RI
\RXUDJHJWRXS ER\V JILY
© D\VIQZ KIFK D SRSX@UIHAWYDO
LV FHBELDWG
7\ SIFDOGUHW FRWKIQJ Z R E\
ZRP HQDQGP HQ
30XV RHUVXFK VXEMIFW RI
\ RXUFKRLFH
) RUHDFK Rl WHVH \ RX QHHG \R
ILQG RXW : KDWDVSHFW KDYH
HP DLOHG XQFKDQJHG VIQFH DV I DU
EDFN DV\ RX NQRZ RUFDQ I1QG RXW
: KDWDVSHFW KDYH FKDQIHG' : KDW
Z DV GU I HIHQWDQG VDP H DERXWKH
SWPAFH HYHQWL  \HDWDJR LU
\HDW DJR UL  \HDW DJR
lY  RUP RWH\HDW/DJR
" WVFXW \ RXUILQGLQIV Z LWK ViKH
Z KR®I FOW

$5 ' HVDLLYRQHRI WH WDUH-QGIDQ
VRAR®IMNV Z KR Z DV GLLHAD LQYROHG
lQ SROAFV DV D IRWP DCP HP EHURI
SROAFDCSDUAHY ' HVDLZ DVD @H ®RQJ
0 DY MADQG EHFDP H LQYROHG 1Q
0 DY MASROARY GXUQJ KLV
XQGHU LDGXDWA GD\ V
DW/DLRGD WRXJIK KH @WIUUHMLI QHG
KLV
P HP EHUKIS RI WWH &RP P XQIB DUN
Rl -QGID ) RUP RWARI KLY FDUHHUKH
ZDV

DWRFADWG Z W YDURXV NIQGV Rl QRQ
P DIQWHDP 0 DY DMASROAFDOJ LRXSV
' HVDLV I DWKHUZ DV D P LGG® BIYHORLYIO
VHUYDQWIQ WH ¥DURGD WIVMA EXWZ DV
DO/R D Z H@®NQRZ Q QRYHQWW Z LVK
W\ P SDVK\ IRUERVK VRFIDQVP DQG
~QGLDQ QDMRQDAVP Rl ViKH * DQGKIDQ
YDUHW + DYIQJ WKLY P RWHUHDUD
lQ@H ' HVDLZ DV ELRXJKWKS E\ KLV
| DVKHU DQG QYHG D P LJWDVRU QI H
EHFDXVH Rl VIKH | UHT XHQWWDQV HU/

RI
KLV | DWKHUVR GL | HUHQWSRWV LQ VIKH
%DURGD WM

$1WUKLY XQGHUI LDGXDW WXGLHV 1Q
YDURGD ' HVDLHYHQWD@ NRLOHG WKH
{’//&3P ED\ GHSDUR® HQWRI VRFIR®RJI\

WXG\ XQGHU* KXU H +H Z LRWA KLV
GRAVRIDOGIVWHU/MMRQ RQ VKH VRFLDO

DVSHRW RI -QGIDQ QDWRQDDP DQG
ZDvV

DZ DUGHG VKKH GHJ UHH LQ +1V
WHWY Z DV SXEQKHG LQ DV 7KH
6RFLDOYDFNI LRXQG RI "QGLDQ

1 DWRQDAVWP  Z KLFK LV SLREDE® KLV
EHW NQRZQ ZRWN -Q WKLV ERRN
' HVDLRIIHUHG D 0 DY IMADQDOWLY R
QGIDQ QDMRQDAP  ZKIFK JDYH
SWRP LQHQFH R HFRQRP LF
SIRFHWHV DQG GLYIMIRQV  Z KL
VDNIQJ DFFRXQW Rl VKH VSHFLLF
FRQGMRQV Rl %UMMK FRERQLDAVP
$SOKRXJIK LW KDG W FUMFV VKLV
ERRN SLRYHG VR EH YHU SRSX@U

2>A0G  ZHOW VKLRXIK  QXP HLRXV

LHSUQW $P RQJ
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( DUD HGXFDVRQ LQ %DLRGD WHQ LQ 6XUDWDQG %RP ED\

0 HP EHURI &RP P XQIMABDUN RI -QGID LQYROHG Z MK 7LRWN W JLRXSV

3K

" HVDLV 3K '
R "QGIDQ 1 DWRQDDP

VXEP IMWMG DW/RP ED\ XQGHUWH VXSHWYIMRQRI * 6 * KXUH
GIWHUMMRQ LV SXEQKHG DV WH ERRN 6 RADC/ORANI UIRXQG

-RIQVWH IDFXOV Rl W(H' HSDUR HQWRI 6RAR®I\ DW/RP ED\ 8 QLYHUMW
0 HP EHURI 5HYRGWRQDU 6 RFIDOWB DUV

5XUDO7 IDQVMMRQ 1Q "QGID LV SXEQKHG

$ SSRIQWMG 3LRIHWRUDQG + HDGRI ' HSDUR HOW
6V DQG 6RAHW LQ"QGID (WD\VIQ' DAHOWY SXEQKHG
SHWLHG ILRP ' HSDUR HOWRI 6RFIRBJI\

3HDVDQUBWXIJ BV 1Q "QGD LV SXEQKHG

$JUDUDQ 6WKJJ BV LQ "QGLD DI WU QGHSHQGHQFH LV SXEQVKHG

"IHGRQ 1RYHP EHU

WKH RWKHUVKHP HV VIKDW HVDLZ RUINHG
RQ ZHWH SHDVDQWP RYHP HQW DQG
WKWDO WRARMRI\ P RGHUQLVDVRQ
XUEDQ DAXHV SROMFDO VRFIR®RJ\
IRPV Rl WH WDW DQG KXP DQ
WKW %HFDXVH 0 DU MP  ZDV QRW
YHU SURP LOHQWRU

LQI XHQWDOZ WKLQ -QGLDQ VRFLIRARI\
$5 ' HVDLZ DV SHIKDSV EFWMUNQRZ Q
RXWIGH WWH GVALS@RH WDQ Z IWIQ W
$AKRXJIK KH LHFHLYHG P DQ\ KRQRXUW/
DQG Z DV HBIFVWG 3 LHVLGHQWRI

VKH
~QGLDQ 6RFIR®RJI LFDOGRFIHW ' HVDL
UHP DIQHG D VRP HZ KDWKQXVXDA LI XUH

1Q -QGIDQ VRFAR®J\
RA°@3 N° 3NN

7KH P RGHUWQ FOSVROMWIMMA Z DV RQH
Rl VKH VLI QU LFDQWKHP HV VKDW

?: >F17?;

IOMUHAW]G $5 ' HVDL $V DDV KLY
DSSWRDFK VR WKLV DMXH ZDV ILRP D
0 DU MV SHUSHAWH ©Q DQ HWD
DG 7KH P\W Rl WH ZHODWH
WIW ' HVDL SWRYIGHV D GHIGBIG
FUMITXH Rl WY QRUWRQ DQG SRIQW R LW
P DQ\ VKRUFRP 1QIV $1WU
FROVIGHUQJ WH SWRP LOHQW
GHIQWRQV  DYDIDE®! 1Q  \WKH
VRARRIIFDO QMDD ' HVDL
IGHQWIHVY WH |IRCRZIQJ  XQITXH
I HDWUHV Rl VIKH Z HODUH WD
L$ Z HODUH WA LV D SRVIMIYH WV
7KLY P HDQV WDWXQINH VKH @OAH]
IDULH RI FO\WMFDOTEHUDOSRMAFDO
WHRU  VIKH Z HODUH \WIVA GRHV QRW
VHHN VR GR RQ® VKH P LQLP XP
QHFHWDU. VR P DIQVDLQ MZ DQG
RUGHU 7KH Z HODUH WIDWA LV DQ
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LOVUYHQURQMNAIVIA DQG DFVYH®

XVHV IW FRQUGHWDE®! SRZ HU/ VR
GHWLIQ DQG [P S®IP HQUWRFLDOSRAOFLHV
IRUWKH EHWMLP HQARI VRALHW

L 7KH Z HODUH \WEWA LV D GHP RFUDWE
WIW ' HP RALDA Z DV FRQUGHHG
DQ HWHQWDOFRQGMRQ | RUVKH

HP HUWHQFH RI ViKH Z HODUH \WIDVWA

) RLP DOGHP RFLDVIF LQWIXVIRQV
VSHFLD@ P XL SDUN HBIFMRQV

Z HUH VKRXJKWR EH D GHI LQLQJ
I HDWUH Rl VKH Z HODUH WD 7KLY

LV Z K\ QEHUDOWLONHWY H[ FOXGHG
VRFLDOVWDQG FRP P XQLWMAIDAYV
ILRP WKLY GH LQIMRQ

ILL$ Z HODUH WM LOQYROYHV D P [ HG
HFRORP\ $ P L[ HGHFRQRP \ P HDQV
DQ HFRQRP \ Z KHUH ERVK SUYDVH
FDS YROWHQWIALB UVHV DQG WDV
RUSXEQFO RZ QHG HQWAUS UVHV
FR H WW$ Z HODUH WIMA GRHV QRW
VHHN VR HQP LQDW VKH FDSLVD@WV
P DUNHWQRUGRHV IMSUHYHOWS XEQF
LQYHWR HOWQ LQGXWA DQG RWHU
ILHGBV % DQG @WH VKH WDWA
VHRARUFRQFHQADWAY RQ EDME JRRGV
DQG VRFLDOLQI IDWAUXPXIUH Z KL
SUYDW LOQGXWW GRP LODVAV VKH
FRQVXP HUJRRGV VHRRU
" HVDLWHQ JRHV RQ VR VXJJHWWRP H
VAVWFUVAUD DJ DLOWZ KLFK VKH
SHURUP DQFH RI ViKH Z HODUH WIMA FDQ
EH P HDVXUHG 7KHVH DUH
L' RHV VKH Z HODUH \WIWA HQVXUH
|UHHGRP 1LRP SRYHUW VRFLDO
GIVAUP LODWRQ DQG VHRXUW | RUD®
LW FIM] HQV"
IL' RHVVKH Z HODUH WM UHP RYH
LOHT XDAMHV Rl LQFRP H VIKLRXJ K
P HDVXUHV VR UHGMMMEXWM LOFRP H

ILRP WH UFK VR W\{H SRRU DQG E\

SUHYHOWQJ WKH FROFHQWDMRQ R
Z HDOK"
L' RHV WH Z HODUH WIMA WDQU RUP
VKKH HFRQRP \ 1Q VXFK D Z D\ VKDW
WH FDSVBOMBLRI WP RWYH LV P DGH
VXEVHULHQWIR WKH UHDOQHHGV RI WKH
FRP P XQW"
LY RHVWH Z HODUH WV HQUXUH
WDE®! GHYH®RSP HQWUHH ILRP \KH
R F®I Rl HFRQRP LF ERRP VDQG
GHSUHWIRQV"

Y' RHVIMSIWRYIGHHP S&\ P HQWRUD@

8 VIQJ WHVH FUVMUD ' HVDL

H[ DP LQHV Wi(H SHU RWP DQFH RI VIKRVH
WIMAY WIDWDLH P RWARIWAQ GHVFUEHG DV
Z HODUH WIMAV VXK DV %4UMVDIQ IKH 8 6$
DQG P XFK RI ( XURSH DQG I1QGV WHLU
FOIP VR EH JUHDWD H DIJHIDWMG 7KXV
P RWP RGHUD FDSLVROQANAMY HYHQ LQ
WH P RWMGHYHRSHG FRXQWIHY | DIOR
SWRYIGH P LQIP XP ®IYHW Rl HFRQRP LF
DQG VRADOHFXUW VR DOWHUAMW HQV
7KH DUH XQDE®! VR LHGXFH HFRQRP LF
LQHT XD@N DQG RIWIQ VHHP VR HQFRXDIH
IW7KH VR FDEBIG Z HODUH WV KDYH DOR
EHHQ XQUXFFHWI XCDWHQDEQQ) \WIE®!
GHYH@®RSP HQWI UHH ILRP P DUNHW
| XPWDMRQV 7KH SURVHQFH RI H FHW
HFRQRP LF FDSDFIW DQG KLIK GIYHY RI
XQHP S®\ P HQWDLH \ HADQRWHUI DIOXUH
%DVHG RQ VKHVH DU XP HQW ' HVDL
FRQFOXGHV WWDWIAKH QRAWRQ Rl WKH Z HODUH
WD LV VRP HWKLQU RI DP \ W

$ 5 ' HVDLDOR Z LIRW RQ VKH
0 DY DMAWMKHRU Rl VKH W -Q VKHVH
Z UMQIV Z H FDQ VHH \KDW  HVDL GRHV
QRVWENH D RQH VIGHG YLHZ EXWRSHQ®
FUMFLVHV VKH VKRUFRP LQJV RI
&RP P XQMWADVAV + H FLVAV P DQ\

?: >F17?;



0 DU DWWKLONHWY VR HP SKDVIVH ViKH
P SRUDQFH RI GHP RFLDR  HYHQ
XQGHU  FRP P XQLWP DUJ XLQJ
WURQJO ViKDWSROAFDOQE HUAHY DQG
ViKH UIX®1 RI @Z P XWWVEH XSKHG LQ
DAJ HOXLOH® VRFLDOWMADVIAV

-Nnawu N

$5 ' HVDLRUMAVHV WKH Z HODUH WM
ILRP DO DU MADQG VRAIDDMBRIQWRI
YIHZ — WDWY KH Z RX@ QNH WH WM
VR GR P RUH |RULW FIW HQV VIKDQ LV
EHLQJ GRQH E\ Z HWILQ FDSLYDAVW
Z HODUH WMV 7KHUH DUH DOR YHU
VWURQJ RSSRVIQJ YIHZ SRIQW VRGD\
Z KIFK VD\ MDWKH WV VKRX@ GR
GW  IMWVKRXT GIDYH P RWWKLQIV
VR VKH | UHH P DUNHW' LVEXW WHVH
YIHZ SRIQW LQ FIW 94H VXUH VR JLYH
D I DIUKHDUQJ VR ERWK IGHV

0 DNH D @MRI D@WH WIQIV WDW
DUH GROH E\ VIKH WIWA RUJ RYHUQP HQW
1Q\ RXUQHIKERXWKRRG WIUAQJ Z LVK
\ RXUVFKRRO$WN SHRS®! R 110G RXW
L WL @MKDV JURZ Q BRQIHURUVKRUMU
1Q UHFHQW HDWY LV VIKH WDV GRLQJ
P RUHWIQIVQRZ WDQ EHIRUIH RUGM"
© KDWGR \ RX |HHOZ RX@ KDSSHQ UL WH
WIMA Z HUH VR VRS GRIQJ WKHVH WKILQI V!
© RX@\ RX DQG \ RXUQHLIKERXWKRRG
VFKRROEH Z RUWH RIl EHWHURII RU
WHP DLQ XQDIIHFWAG" : RX@B UFK
P LGG®! FOW DQG SRRUSHRS®! KDYH
WKH VDP H RSIQIRQ RUEH DI | HAMG LQ
WHVDP HZ D\ U VKH WDV Z HUH VR
WRS VRP HRI LW DPYIHV"

0 DNH D @MRI WDV SURYLGHG
VHUYLFHV DQG | DFLOVIHV LQ \ RXU
QHIKERXWKRRG DQG VHHKRZ RSIQIRQV
P LJKWGL I HUDFLRW FDW JLRXSV RQ
Z KHWHUWHVH VKRX@ FROWQXH RUEH
WRSSHG ) RUH DP S®! LRDGV Z D\WU
VXSSO HOIFWLFIW VXSSO  WUHHW

?: >F17?;
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QKW VFKRRY VDQWIDMRQ SRQFH
VHUYLIFHV  KRVSMDY EXV  WDLQ
DQG DI WDQVSRUN 7KION Rl
RVWHW VWKDWDWH UHBIYDQWLQ \ RXU
FROW[ W
3REDE® VKH EHW\NQRZ Q -QGLDQ
VRFIRRJIMRI ViKH SRWMQGHSHQGHQFH
HD 0 1 6UQLYDV HDUQHG VE R GRFVRLDO
GHIWHHV RQH ILRP %RP ED\ 8 QLYHUAW
DQG RQH ILRP 2 [ IRUS 6UQLYDV Z DV D
WXGHQWRI * KXU HV DW/RP ED\
6UQLYDV LOW@IPXDORUHQIMRQ Z DV
WDQVIRLP HG E\ WWKH \ HDWY KH VSHQWDW
WH GHSDUR HQWRI VRAIDCDQWLRSRARI\
Q2 [ IRUG %I VRADCDQWRSRARI\
Z DV DWKDVWAP H VKH GRP LODQW RUFH
1Q Z HWMUD DQWLRSRARI\  DQG 6UQLYDV
DOR VKDUHG LQ WH H AMAP HQARI EHLQU
DWWKH FHQWH RI VKH GLVFLSQQH
6UQLYDV GRFVRUDOGLWHUMMRQ Z DV
SXEQVKHG DV 5HQJLRQ DQG 6RFLHW
DP RQJ WH&RRUVR! 6RXW "QAD 7KLV
ERRN HWEQKHG 6UQLYDV LOWLDAWRQDO
LHSXVEMRQ Z WK W GHVIBLBIG HQRJ LDSKLE
DSSTFDMRQ Rl VWKH VWAKRMLDO 1 XQPARQDO
SHU/SHRARYH GRP LQDQWQ %4UMVK VRADO
DQWURSR®I\  6UQLYDV Z DV DSSRIQMG
VR D QHZ ® FUHDWIG GIPUHWKLS 1Q -QGIDQ
VRFIR®RJ\ DW2 [ IRUG EXWUHVLI QHG LQ
VR UHWLD VR -QGLD DV WKH KHDG R
D QHZ @ FUHDVHG GHSDU/P HOWRI
VRFIRGRJ\ DVWKH 0 DKDLDND 6D\ DMLDR
8 QLYHUW DWIDLRGD -Q KH
P RYHG VR ' HG&LVR VHWXS DQRVKHU
GHSDUR HQWDWVKH ' HAXL 6 FKRRORI
( FRQRP IFV Z KIFK VRRQ EHFDP HNQRZ Q
DV RQH RI VKH GIDGLQJ FHQWHYV RI
VRAR®J\ 1Q-QGID
6UQLYDV RIMQ FRP SMLOHG VKDW
P RWARI KLV HQHU LHV Z HUH VBNHQ XS 1Q

LOVWAINXAMRQ EXIL@IQ] GIDYLQJ KIP Z W
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XU 28 @ Ye-Ye8383 ae @ xIOnixxxc

0 1 6UQLYDVZDVERW RQ

1 RYHP EHU

LQDQ

A HQIDUELWDKP LQ IDP 1O 1Q 0 \ VRWH + LV IDWHUZ DV D
OQGRZ QHUDQG Z RUNHG | RUVKH 0 \ VRUH SRZ HUDQG @ KW
GHSDU/P HQW + LV HDUD HGXFDVIRQ Z DV DWO \ VRWH

8 QLYHUW DQG KH @WHUZ HQWR %RP ED\ VR GR DQ 0 $

XQGHU* 6 * KXUH

0 $ WHWRQO DUIDIHDQG)DP L® $P RQJ WKH

&RRUV SXEQWHG DV ERRN

3K' WHWY 1Q YRO(P HV VXEP MG \R %RP ED\
8 QLYHUMW XQGHUWKH VXSHUMRQRI * 6 * KXU H
/ HDYHVIRU2 [ IRWG WXGLHV | LDMXQGHUS DGR I H

%.RZ Q DQG WKHQ XQGHU( YDQV 3UMIKDUG

$ZDWGHG' 3KIO GHIWHH LQ 6 RAIDCS QUWKLRSRMERI\

ILRP 2[IRUG UHWXWRV WR -QGID

$ SSRIQWMG / HAXHULQ -QGIDQ 6RARM®I\ DW2 [ IRUG [H@Z RINLQ 5DP SXWD

S5HVIQVIWRP 2 [ IRUG VR VIDNH XS 3URIHWRUKLS DA DKDUDND 6D\ D5 DR
8 QLYHUAW LQ %DLRGD R | RXQG LW VRARM®I\ GHSDUR HQW

7DNHV XS 3WIRIHWRUKLS DAWMH ' HBL6FKRRORI ( FRORP LFV VR VHWKS WH

VRAR®RI\ GHSDUR HQWIMHLH

/ HDYHV' HEL8 QLYHUAW VR FR |RXQG WH -QVWAIXWM Rl 6 RAIDODQG ( FRORP LF
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