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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.
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7KH + DUDSSDQ VHDO ) L IV SRWIE® VKH P RWV
GOMAQPAYH DUMIDFW Rl WKH +DWDSSDQ RU -QGXV
YD@\ FIIOVDMRQ ODGH RI D WRQH FDQBIG
WDV VHDOY @NH VKLYV RQH RIMQ FRQVDLQ DQLP DO
PRWY DQG WJQV ILRP D VFUSW WDW UHP DIQV
XQGHFLSKHWHG <HWZ H NQRZ D JUHDWGHDODERXW
WH @QHV Rl ViKH SHRS® Z KR QYHG LQ WiKH UHILRQ
ILRP Z KDWMKH\ GIIWEHKLQG ~ VKHLU KRXVHV SRW

RUQDP HQW VRRY DQG VHD  LQ RVKHU Z RUGV

ILRP  DUFKDHR@RJ LFDOHYLGHQFH / HWXV VHH Z KDWZ H

NQRZ DERXWVKH + DUDSSDQ FLYLOVDMRQ DQG KRZ

ZH NQRZ DERXW IW : H Zl® H S®RWH KRZ

DUFKDHR@®RJ LFDO P DWUDO LV LOWAUBUHAG DQG KRZ

LOVAUBUHVMRQY VRP HIP HV FKDQJH 21 FRXUMH

WHW DUH VRP H DVSHFW RI ViKH FLYLOVDWRQ ViKDW
DUH DV \ HWXQNQRZ Q DQG P D\ HYHQ UHP DIQ VR

f& N?NKg

N,
%-DGV Z HIKW EQGH




<RX ZLl@D I1QG FHU/DLQ
DEEWHYIDVRQV UHMWHG
VR GDVV LQ VKLV ERRN

%3 WDQGV | RU %HI RUH
3UHVHQW

%&( WDQGV | RU%HI RUH
&RP P RQ( D

&( \WBQGV IRUWKH

&RP P RQ

(WD 7KH SUHVHQWK HDULY
DFFRUGLQJ VR VKLV

GDWQI A P

F WDQGV | RUVKH / DVIQ

Z RUG FLLFD DQG P HDQV

DSSWR] IP DM

3 #

4 $

3). $#(/,)341 .

> C?2@F

B?@

- CB>@

AC@

% 2F@@

A ROXx 0% X z)Xz RxA..«c
¥ e i Yo
4 (& et
‘-'E ‘IJ__)':
! 2 o ] Il-r.._-f,
Y Y SHEE
". L] N,
; +DIDSSD
7 e : 5DNKLIDIKL
L ey o - %BDZ Db . g
e i 0 MDVKDO
% . . DIEDAIDQ ©
- L] -
. SN * * pdz HUZ DD
0 RKHQWGDUR & Ry v
o - i
- o L] :"“---\.
B6XWDIHQGRU SPUs ® EKDQKXGDIR %
im . ® YDONRW e
- . i
$DELDQ 6HD Siesr Kri.ﬁ'm'V[LD . o
4 s o)
0 DS » J/ RWDO
6RP HLP SRUBQW * 1 HKZDU 5DQISXU
0 DWH + DUDSSDQ MWWV
6NHWK P DS QRWR \FD®!

IP °0Oa a 0@
7KHWH Z HUH VHYHUDODUFK DHRARJ LFDOFX @Y UHV LQ VIKH
UHJIRQ SURU VR VKH O DVXUH +DWDSSDQ 7KHWH
FXOXUWHV Z HUH DWRFLDWAG Z WK GLMQPVIYH SRWIAU
HYIGHQFH RI DJUFXOXWH DQG SDWRWDAVWP  DQG
VRP H FLDIW 6HW®BIP HQW Z HWH JHQHLD@ VP DM
DQG VKHUH ZHWH YIUXD@® QR MUWH EXIGBIQIV -W
f DSSHDUW/ VIKDWWKHUH Z DV D EUHDN EHVE HHQ VIKH ( DUD
+DLDSSDQ DQG ViKH + DUDSSDQ FLYLOVDMRQ HYLGHQW
ILRP @WH VFD®! EXUQLQJ DWVRP H VIV DV Z H@DV
ViKH DEDQGRQP HQWRI FHUMLO VHW®IP HQW
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0 DVXUH + DUDSSDQ FX@XUH GHYHRSHG LQ VRP H RI ViKH

DUHDV RFFXSIHG E\ WKH (DUD +DWDSSDQ FXOXUHV

7KHVH FXOXUHV DOR VKDWIHG FHUBIQ FRP P RQ
HOP HOW LQFOXGIQ] VXEVIMMQFH WDWAILHY — 7KH

+DUDSSDQV DM D ZIGH WDQIH RI S@QWDQG DQLP DO
SWIRGXFW IQFXGIQJ MK $UFKDHRARI MW KDYH EHHQ
DE® VR UIHFROWMXFWGLHVDU  SWDPAFHV 1LRP  11QGV Rl

FKDUHG JWDIQV DQG VHHGV 7KHVH DUH WXGIHG E\

DUFKDHR ERDQIMWW ZKR DUH VSHFIDOW 1Q DQFLHQW
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| RXQG DWW+ DLDSSDQ VKV LOFOXGH
Z KHDW EDUB\  ®IOVIO FKLFNSHD
DQG VHVDP H 0 LGHW DUH | RXQG
ILRP VIVIAV LQ * XNDLDW ) LQGV R
UFH DUH UHDMYH® DLH

$QIP DCERQHV | RXQG DW+ DLDSSDQ :
VWAV LOFOXGH WRVH Rl FDWB! \VKHHS gl
JRDW EXIID® DQG SLJ 6WGLHV e ;
GRq-| E\ DUKDHR | RRRIMWVRU] RR _ - wr il Lo
DUAKDHRE MV LOGLEDM WDWKHVHBS $$7 =, L& gn
DQLP DOV Z HUH GRP HWIFDVG oyt =
Y%RQHV RI Z LG5 VSHFLHV VXFK DV W (T F e .
ERDU GHHU DQG JKDUDODWH .
DOR IRXQG : H GR QRWNQRZ bl
ZIHIHUVKH + DLDSSDQV KX QMG gromaf ok 10
VKHVH DQLP DQY VIKHP VHOYHV RU ey
RE P HDWLRP RWHUKXQWQJ
R B X XQMHV %RQHV RI 1LVK DQG =
IRZ ODUH DOR |RXQG 0DS : :
Y $UDV R (DUD +DUDSSDQ
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. KI®! WH SUHYDBIQFH R

BNHIK P DS QRWIR

DJUFX(DXU—| LV LQGLIFDWAG E\ 11QGV
Rl JWDIQ MV P RUH Gl LEXQWR
UHFRQWAXPADRMXDCDI UEX@XUDCS IDRAWEHY @ HUH
VHHGV ELRDGFDWV VFDWHALHG  RQ S&RXJKHG @QGV"
5 HSUHVHQVIVMRQV RQ VHDY DQG VMULDFRWID VIFXGWKLH
LQGLFDVM VMDVWWKH EX@Z DV NQRZ Q DQG
DUFKDHR®&J MW H WDSROW | LRP VKLV \WDWR[ HQ
Z HH XVHG IRUSGXJIKIQJ 0 RUIHRYHU WAUDFRWD
P RGH¥ Rl WH S&RXJK KDYH EHHQ | RXQG DAWMWAV LQ
&KROWIQ DQG DW/DQDZ D@ + DU DQD
$ UFKDHR®J MW KDYH DAOR | RXQG HYIGHQFH RI D
SQRXIKHG | lHG DW DAEDQIDQ 5 DNDWKDQ
DWRFIDWMG Z MK ( DUD + DUDSSDQ GIYHW VHH S
7KH I lH@ KDG VZ R VHW Rl | XULRZ V DWULI KWDQJ BV VR
HDFK RWHU VXJJHWAQI WDWE R GLLTHHQWARSY
ZHHJIWRZ QVRIHWHU

$ UFKDHRORJ LW KDYH DQOYR WIHG VR LGHQW\ VKH
VRRQ XVHG |RUKDUYHWIQJ ' LG VKH + DLDSSDQV XVH
WRQH E@GHV VHWLQ Z RRGHQ KDQG® RUGLG WKH\ XVH
P HVbORRY"

0 RVWW DUDSSDQ VIVIHV DUH GRFDVWAG LQ VHP L DUG " IVRXW
MQGV Z KHWH LWLIDWRQ Z DV SIREDEQ® WHTXWHG IRU  § 14 WWHLH DOV VIP LODUWHY RU
DIJUFXAOXWH 7WDFHV RI FDQDY KDYH EHHQ IRXQG DWW GlI | HLHOFHV 1O VKH GMMEXVRQ

WKH + DUDSSDQ WA Rl 6 KRUMJIKDLLQ $1JKDQIWWIQ EXW Rl VHWBIP HQW VKRZ Q RQ 0 DSV
QRWLQ 3XOQWE RUBLOQG WYV SRWLE® VIKDWDQFLHQW DQG "
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FDQDY VIOMG XS ®RQJ DIR WLV DOR ANHO VKDWZ DU
GWDZQ ILRP ZH@ ZDV XVHG |IRU lULIDWRQ YHVIGHYV
ZDWU LHVHUYRLWY IRXQG 1Q ' KROYWLD * XNIDW P D\
KDYH EHHQ XVHG VR WRUH Z DU RU DJ UFXXUH
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VRO $ URKDHRERI MV XVH SUAVHOWGD, DQDRILHV VR WA |
| DQG XQGHUAMIQG Z KDADQRHQADUM DPW Z HH XVHG |

KDWY WKH HYLGHQFH XVHG E\
DUFKDHR®J MWV VR LHFROWAKFW
GlHVIU  SLDRAFHV!

| IRUO DF\D\ Z DVFRP SDUQJ SIVHOAGD, TXHWY |

| ZIW ZKDAKH IRXQG -V WKLY D XVH XOMDWI\ *
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" RP HWIF DUFK LYHFVX UH
7KH/ RZ HU7RZ Q D0 RKHQWRGDLR SLRYIGHV H[ DP SGV
Rl UMGHQMDO EXI@HQIV 0 DQ\ Z HH FHQWHG RQ D
FRXUNDUG Z MK LRRP V RQ DMGHV 7KH FRXUNDUG
Z DV SUREDE® VKH FHQWH RI DPAYMVHV VXFK DV FRRNLQJ
DQG ZHDYIQ) SDUARX@UW GXUQJ KRW DQG GU
ZHDWHU : KDWLV DOR LOWUHWQI LV DQ DSSDUHQW
FRQFHWD |RU SUYDR WKHWH DWH QR ZIQGRZV 1Q WKH
ZDW DRQI WH JIRXQG GIYHO %-MGHV VKH P DIQ
HQWDQFH GRHV QRWILYH D GILHRAWYIHZ Rl ViKH LOWAURU
RUWKH FRXUNDUG
( YHU KRXVH KDG IW RZ Q EDWLRRP SDYHG Z VK
EUFNV Z VK GLDLQV FRQQHFWAG VIKLRXJ K VIKH Z DAVR
VKH WUHHWGLDLQV 6RP H KRXVHV KDYH UHP DLQV RI
WIDLLFDVHV VR UHDFK D VHFRQG WRUH\ RUVKH LRRI
0 DQ\ KRXVHV KDG Z HQY RIWMQ LQ D LRRP VIKDW
FRX@ EH UHDFKHG I LRP  ViKH RXWILGH DQG SHLKDSV
XVHG E\ SDWHW/ E\  6FKR@W KDYH HWIP DWAG \ViKDW
VIKH VRVIDO
QXP EHURI Z H@/1Q 0 RKHQWRGDLR Z DV DERXW
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/~\ TKH &LVDGHO
St WY RQ VIKH &VDGHOWDWZ H
5 1LQG HYLGHQFH RI WUKFKUHV
WKDWZ HUH SLREDE® XVHG IRU
VSHFLDOSXEQF SXUSRVHV
7KHVH LQFOXGH WH Z DLHKRXVH
D P DWLYH VWUXFVXH R
Z KLFK VIKH QRZ HUEUFN
SRUARQV LHP DIQ Z KL® KH
XSSHUSRUARQV SUREDEQ
RI ZRRG GHFD\ HG RRQJ

7KH * UHDW9DVK Z DV D
@UH HAVDQI XDUVBOQN LQ D
FRXUNDUG VXURXQGHG E\ D
FRULGRURQ D@ RXUMVLGHV
7KHW Z HWH VZ R | QI KW RI
WWHSV RQ VKH QRUK DQG
VRXWK BIDGLQJ LOVR WH VBN
Z KIFK Z DV P DGH Z DWIUAD KW
E\ VHWMQJ EUFNV RQ HGJH
DQG XVIQJ D P RUDURI
J\SVXP  7KHWH Z HWH LRRP V
RQ VKUHH VIGHV LQ RQH RI
ZKLFK ZDV D @WWH Z H®
© DWUILRP VKH VIDON | RZ HG
LOWR D KXJHGLDIQ $FARWD
@QH VR VKH QRUK @\ D
VP DABU EXLGBLQJ Z LK
HLI KWEDVKLRRP V IRXURQ
HDFK VIGH RI D FRUIGRU
Z VK GUDLQV I LRP HDFK
EDVKLRRP FRQQHPAQJ VR D
GUDLQ VKDWLDQ DARQJ VKH
FRUIGRU 7KH XQITXHQHWRI
VIKH WUXFVWUH DV Z HADDV
VIKH FRQW WLQ Z KLFK LW
Z DV IRXQG VKH &LVDGHO
Z WK VHYHUDOGLWIQFVIYH
EXIGEIQIV KDV BIG VFKRDUW/
VR VXJJHWIKDAMZ DV P HDQWRUVRP HNQG RI D VSHADO
UWKDCEDWK

$ UH WHH RWKHUMAXRXUHY RQ WH &LVBGHCDSDUANLRP |
!_ WH Z DUIHKRXVH DQG WH * UHDW/DW(™ |
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$ UFKDHR@RI MW JHQHLD@ XVH FHUMLY WUDVIAI LHV VR
ILQG RXWZ KHVKHU ViKHUH Z HUH VRFLDORU HFRQRP LF
GUIHWHQFHV DP RQJIWV SHRS®! Q@VIQ) ZLKIQ D
SDUAFX@U FXOXUH  7KHVH LOFOXGH WXG\ LQJ EXUDY
<RX DW SWREDE® IDPLIDU ZIMK VKH P DWAYH
S\WPIGY Rl (J\SW WRPH RI ZKIFK ZHWH
FROWIP SRUDQHRXYV Z LV VKH + DUDSSDQ FLYLOVDVIRQ
0 DQ\ Rl ViKHVH S\ LDP LGV Z HUH LR\ DOEXUDY Z KHWH
HQRUP RXV TXDQWMHV RI Z HDOK Z DV EXUHG
$WEXUDO/ LQ + DUDSSDQ VIV ViKH GHDG Z HUH
JHQHWDA@® MLG LQ SIW 6RP HIP HV VKHUWH Z HWH
GLU I HUHQFHV LQ VKH Z D\ VKH EXUDOSLWZ DV
PDGH LQ VRP HLQWDQFHV VKH KRARZ HG RXW
VSDFHV Z HUIH QQHG Z LK EUFNV &RX@5 VIKHVH
YDUDVRQV EH DQ LQGLFDRQ
Rl VRADOGL I HHQAHV' : H DUH QRVWXUH
6RP H JUDYHV FRQVDLQ SRWIHU. DQG RUQDP HQW
SHWKDSV LQGLFDQJ D EH@HI VKDWVKHVH FRX TS EH
XVHG LQ VIKH DIVWUQIH -HZ HA@HU. KDV EHHQ | RXQG
LQ EXUDY Rl ERVK P HQ DQG Z RP HQ -Q IDFW LQ
VIKH H[ FDYDVIRQV DWWKH FHP HWAU. LQ + DUDSSD LQ
VIKH P LG V DQ RUQDP HOWFRQVIWIQJ RI VIKUHH | 2kaes
VKHG@UQJV D NDVSHU D NLQG Rl VHP L SUIHFLRXV - 55°8 &8 8
WRQH EHDG DQG KXQGLHGV RI P LFLR EHDGV Z DV
IRXQG QHDUVKH VNX@RI D P DB -Q VRP H
LOWDQFHV VKH GHDG Z HUH EXUHG Z VK FRSSHU
P LURW 9%XWRQ VKH Z KR®! LWDSSHDUY VIKDVWKH
+ DUDSSDQV GLG QRWEHQ@HYH LQ EXU LQJ SUHFLRXV
VKLQJIV

Z MWK VKH GHDG

/ RRNLQJ IRU X[ XUHV | Dkaes

$ QRVKHUWWUDWAI\ VR LGHQW\ VRFLDOGL | HLHQFHV LV VR Sl o
WXG\ DUMIDFW Z KLFK DUFKDHRGRJ LW EURDGQ e
FOWL\ DV XWIMPUDQ DQG X[ XUHV 7KH [ LDMEFDWAIRU
LOFOXGHV REMIPW RI GDLO XVH P DGH | DLLD® HDVIO® RXW
RI RUGLQDU P DWAUDY VXFK DV WRQH RUF®\  7KHWH
LOFOXGH TXHUWQV SRWAU QHHGBN 1GMK LIXEEHW/ ERG\
VFUKEEHW HW  DQG DUH XVXD@ | RXQG GMMEXWG
VKLRXJ KRXWWHWBP HQW'  $ UFK DHRARJ MW DWXP H
REMIFW Z HUH O XUHV U ViKH\ DUH UDWUH RUP DGH | LRP
FRW® QRQ GRFDOP DVHUDY RUZ VK FRP SQFDVHG
WIFKQR®RILHV 7KXV QM SRW RI IDIHQFH D P DVMUDO
P DGH RI JRXQG VDQG RUVIOFD P L HG Z MK FRGRXU
DQGDJXP DQGWHQIWHG ZHHSWREDE® FROMGHIHG | E
SUHFLIRXV EHFDXVH WH\ Z HUH Gl LEXOWR P DNH g}ﬁ, B

7KH VAWXDWRQ EHFRP HV P RUH FRP SQFDWG S
Z KHQ Z H 1L.QG Z KDWWVHHP VR EH DUAFQHV Rl GDLO




+RDUGV DUH REMHFW NHSW
FDUHIX@ E\ SHRS®! RIVHQ
LOVIGH FRQVDLQHW VXFK DV
SRW 6XFK KRDUGV FDQ EH
Rl MIZH@U RU P HDO
REMHFW VDYHG | RU UIHXVH E\
P HVDZ RUNHW - IRU VRP H
WHDVRQ VKH RUWJLQDORZ QHW
GR QRWUHWIHYH VIKHP  VKH\
WHP DLQ Z KHUH VKH\ DUH Gl W
WD VRPH  DUFKDHR@RI LW
I LQGV VIKHP

CIMEXW
: KDWDLWH WH P RGHV R

GLVSRVDCRI VKH GHDG SUHYD®IQW

DWSHVHOQW 7R Z KDWH WWQWGR
VIKHVH LHSUHVHOQVWRFLDO
Gl I HIHQFHV"

| kaa
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XVH VXFK DV VSIQG® Z KRUY P DGH RI LDUH P DWAUDY
VXFK DV IDIHQFH ' R ZH FOOWL\ ViKHVH DV XWIMDUDQ
RUOK[ XUHV"

4 ZHWXG\ VKH GIMMEXWRQ RI VXFK DUMIDFW Z H
LG VIKDWUDUH REMIFW P DGH Rl YDOXDE®i P DWAUDY
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UK/ NQRZ Q ILRP 96KGGKIMAM W
7KLV JDYH D QHZ GLLHFVRQ VR LQYHWIO DURQV LQVR
HDUD -QGLDQ SRAMFDOKLWRU, DV ( XURSHDQ DQG
~QGLDQ VFKRMW XVHG LQVFUSVIRQV DQG W[ W
FRP SRVHG LQ D YDUHW Rl @QJXDIHV VR LHFROWUXFW
ViKH QOHDIHV RI P DNRU G\ QDWAHV VKDWKDG UX®IG VIKH
VXEFRQUQHQW $V D UHVX@VVIKH ELRDG FRQVRXUV RI
SROWFDOKIWRU, Z HUH LQ S@FH E\ ViKH HDUD
GHFDGHV
RI VIKH VE. HQWHW FHQWU
6XEVHT XHOWD VFKRMUY EHJ DQ VR VKL VWKHLU I RFXV
VR VKH FRQW WRI SROVIFDOKLWRU  LQYHWWII DVIQJ
ZKHWKHU VKHWH ZHWH FRQQHFIRQV EHVEZ HHQ
SRAVIFDO FKDQJHV DQG HFRQRP LF DQG VRFLDO
GHYH@RSP HQW -WZ DV VRRQ WHD@VHG VKDWZ KL
VKHUH Z HUH @QNV VKHVH Z HUH QRWDQ D\ V VIP S
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7KH V] W FHQWXU. %&( LV RIVQ UHJ DUGHG DV D P DNRU
WUQLQJ SRIQWLQ HDUD -QGLDQ KIMWRU  -WLV DQ HWD
DWRFIDWG Z WK HDUD WDVAV FIMHV WKH JWRZ LQJ
XVH Rl LLRQ VKH GHYH@RSP HQWRI FRIQDIH HWF -W
DOR Z WQHWHG WH JWRZVK RI GLYHUH A WP V Rl
WRXIJKW LQFOXGIQJ 9XGGKIVP  DQG -DIQMWP  ( DUD
YXGGKIMWV DQG -DIQD W[ W VHH DOR &KDSWAU
P HOURQ DP RQIW RWHU WIQIV W] WHQ WIVIAV
NQRZ Q DV P DKDNDQDSDGDV $OKRXJK VIKH @AV YDU
VRP H QDP HV VXFK DV 9DNM#l 0 DIJDGKD . RVKD®
. XK 3DQFKDD® * DQGKDLD DQG $YDQW RFFXU
[ULHTXHQWD &®IDUWD VKHVH Z HUH DP RQIVWWKH P RWV
P SRUBMQWP DKDNDQDSDGDV
© KL®I P RW\P DKDNDQDSDGDV Z HUH UK®G E\ NLQIV
VRP H NQRZ Q DV JDQDV RUVDQIKDV Z HUH RQJ DUFKLHV
s Z KHUH SRZ HUZ DV VKDUHG E\ D QXP EHURI
P HQ RIWQ FREHPUYHO FDIBIG LDV %RVIK 0 DKDYLLD
DQG VKH %XGGKD &KDSWIU ~ EHRQIHG VR VXFK
JDQDV -Q VRP H LOQWDQFHV DV LQ WWH FDVH RI ViKH 9 DVl
VDQIKD ViKH LDNDV SLREDE® FRQWR@IG UHVRXUFHV
VXFK DV @QG FREHPAYHO  $ OKRXJI K WHLUKLMRUHY
DUH RIWAQ Gl | LFXOWR UHFROWAXPWGXH VR ViKH @FN RI
VRXUFHV VRP HRI
VKHVH WAV MWHG | RUQHDUD D KRXVDQG \ HDUY
( DFK P DKDNDQDSDGD KDG D FDSWBORAW  Z KIFK Z DV
RIWQ |RUMHG 0 DIQWILQIQ] WHVH | RUMLHG FMHV DV

Z H@DV SIRYIGIQJ | RULOASIHOWDLP IHV DQG
EXUHDXAWDAHY LHT XILHG ULHVRXUFHY ) LIRP F M W
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2 WDUK\ WHIHW VR D IRLP RI

JRYHWQP HQWZ KHUH SRZ HU LV
H HFWHG E\ D JWRXS RI

PHQ 7KH 5RP DQ 5HSXEQF

DERXWZ KLFK \RX WHDG @®WV
\HDU ZDV DQ RQIDWK\ LQ
VSV Rl LW QDP H

6DQVNUWWA W NQRZ Q DV WKH ' KDUP DVXWDV 7KHWH
OIG GRZQ QRWP V IRU XBIW/ DV ZHDDV IRU RWHU
VRFIDOFDWIRUHV  Z KR Z HUH LlGHD® H] SHAMG VR EH
. VKDWA\ DV VHH DOR &KDSWU 5 X®IUV Z HUH DGYLVHG
VR FREHIPWVD] HV DQG WIEXWM [ LRP  FXGWYDVRU/ WDGHW/
DQG DUMDQV : HWH WHVRXUFHV DOR SWRFXUHG [LRP
SDWRWDAMW DQG |RIHVWSHRS®V' : H GR QRWUHD®
NORZ : KDW ZH GR NQRZ LV WKDW WIGV RQ
QHLIKERXUQJ WIVAV Z HUH UHFRJ QLVHG DV D G IMP DV
P HDQV RI DFTXWQJ ZHDOK * LDGXD® VRP H WIMAV
DFTXLLHG WIBQGIQJ DLP IHV DQG P DIQWIQHG WHIXM®U
EXUHDXFUDFIHY 2 WHUWY FROWQXHG VR GHSHQG RQ
PLOAD WHFXIWG P RWH RIWQ VKDQ QRW ILRP \KH

SHDVDQW
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0 DIDGKD LQ SIHVHOWGD\ %4KDU EHFDP HWH P RWV KDWDUH VIKH GLIE T HLHOQW

SRZ HUXOP DKDNDQDSDGD 0 RGHUQ KIMRUDQV H[ SOLQH] SMODMRQV RIIHLHG E\ HDULD
VKLV GHYHERSP HOQWQ D YDUHW RI ZD\'V 0 DIDGKD Z DVZ UMWY DOG SUHVHOWGD:

D WHJIRQ Z KHUH DIUFX®XWH Z DV HVSHAD@ SRGXPWYH KIRUDOV | RUWH JLRZ W R
%HMGHV LLRQP LOHV 1Q SIHVHOWGD\ -KDUINKDQG Z HUHO DJDGKDQ SRZ HU

DFFHWLE® DQG SWRYLGHG WHVRXUFHV | RUVRRY DQG

Z HDSRQV ( BISKDQW DQ P SRUBQWFRP SRQHQWRI WH

DWP\ ZHWH IRXQG LQ IRIHWV LQ WKH LHIIRQ $OR KH

* DQJD DQG IW WIEXVBUHV SIRYIGHG D P HDQV Rl FKHDS

DQG FRQYHQLHQWFRP P XQIFDMRQ + RZ HYHU HDUD

%X GGK LVWDQG -DLQD Z UVWHW Z KR Z URW DERXW

0 DJDGKD DWULEXVHG LW SRZ HUVR VKH SRQFLHV RI

LOGLYLGXDY WXVKGIWO DP EMRXV NIQJV RI Z KRP

%P ELVDLD $NDVDVDWX DQG 0 DKDSDGP D 1 DQGD DWH

VKH EHWWNQRZ Q DQG VKHLUP LOIMWHMWY Z KR KHHG

P SGIP HQWKHLU SRAFLHV

-QIMD® 5DNDIDKD WH 3 DNUMQDP H | RUSHVHQW

GD\ 5DMLJLQ %KDU Z DV VlKH FDSLVDORI 0 DJDGKD

QMHWMQIO® WH RG QDP H P HDQV KRXVH RI WH) LJ

NQJ 5DNDIDKD Z DV D | RUM LHG VHWBIP HQWERFDWAG) RUM LFDWRQ Z DAY DWs DMLU

DP RQIWKLAY / DWAU LQ VKH IRXUM FHQWU %&( WH
FDSIVCYZ DV VKLU WG VR 3DVBISXWD SUHVHOWGD [ K\ ?I—LH\MI—I\HZD@EXLM/
3DVQD FRP P DQGIQJ IRXWVRI FRP P XQFDMRQD®RQJ | i
VKH * DQJD
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7KHJWRZ W Rl 0 DIDGKD FX® LODWG LQ WH HP HU HOFH
Rl WH 0 DXU DQ (P SILH &KDQGLDIXSWD 0 DXU D ZKR
| RXQGHG WH HP SILH F %&( H WQGHG FRQWRODV
| DUQRUMZ HWADV $1J KDQMDQ DQG ¥DXFKIMWBQ DQG KLV
JWDQGVRQ $VRND DUIXDE® WH P RWMDP RXV WXGU RI
HDW -QGID FRQTXHWHG . DIQID SUIHHQWGD, FRDWRO
2 WAD

NPI1a38a0 VNe« VNN X oVaus @

+ LIWRUDQV KDYH XVHG D YDUHW Rl VRXUFHV VR
WHFRQWUXFWWH KIWRU Rl VKH 0 DXU DQ ( P SLULH

7 KHVH LQFCXGH DUFK DHR@RJ LFDOI LQGYV HVSHFLD@
VEXGWIH $OR YDXDE® DUH FRQWP SRWDU Z RUNV
VXFK DV VWH DFFRXQWRI 0 HJDWKHQHV D * UHHN
DP EDWDGRUVR WH FRXUARI &KDQGLDIXSW 0 DXU D

Z KIFK VXUYLYHV LQ 1 LDJP HOQW $ QRWKHU VRXUFH VIKDW
LV RIVHQ XVHG LV VKH $UMDVKDWAD SDUWNV RI Z KLFK

Z HUH SLREDE® FRP SRVHG E\ . DXWO D RU&KDQDN D
WDGMRQD@® EHQ@HYHG VR EH VKH P LQLWWHU RI
&KDQGLDIXSVD YHVIGHV WH 0 DXU DV DUH P HQWRQHG
LQ MU YXGGK LWV -DLQD DQG 3 XDQLF OMALDVIH DV

Z H@DV LQ 6 DQUNUWIMALDU. Z RUNV :  KLM IKHVH DLH
XVHI XO VKH LQVFUSVIRQV Rl $VRND F

#&( RQ LRFNV DQG SLADW DLH RIVHQ UHJI DUGHG

DP RQJVWWKH P RWWYDOXXDE® VRXUFHV

$VRND Z DV VKH | LMWUXQHU Z KR LQVFUEHG KLV
P HWDJHV VR KLV VXENHFW DQG RI | LFLIDY RQ WRQH
VXUDFHV  QDWLDOLRFNV DV Z H@DV SROVKHG SLapu/
+H XVHG WKH LQVFUSWRQV VR SURFMLP Z KDWKH
XQGHUMRRG VR EH GKDP P D 7KLV LQFXGHG WHVSHFW
VRZ DUGV HGBHYY JHOHLRMVIW VRZ DUGV %.DKP DQDV DQG
VKRWH Z KR LHQRXQFHG Z RUTO @MH WHDMQJ VADYHV
DQG VHUYDOW NIQGO DQG WHVSHFW RU LH@I LRQV DQG
WDGIMRQV RMHUWDQ ROHV RZ Q
D 3 2598 ONe° 53
7KHW Z HWH ILYH P DNRU SRQWFDOFHQWHYV LQ VKH
HP SULH WKH FDSIVIDO3 DVDAS XWD DQG WKH SLRYLQFLDO
FHQWHV RI 7D[ L 8 N\ LQL 7RVDQDQG 6XYDUQDJ LLL
D@P HOWRQHG LQ $ VRNDQ LQVFUSWRQV - ZH
H[ DP LQH lKH FROWAQWRI WWKHVH LOQVFUSMRQV Z H I1QG
YLUXD@ ViKH VDP H P HWDJH HQJ LDYHG HYHU Z KHWH

I[LRP VKH SLIHVHQWGD\ 1 RUK : HW) LRQWHU

3LRYLQFHV Rl 3DNIWDQ VR $ QGKLD 3WDGHWK 2 UWWD
DQG 8 WIDLDQFKDOLQ -QGID &RX@ VKLV YDWAHP SLLH
KDYH KDG D XQURUP DGP LQLVWDWYH W\ VWP "
+ IWRUDQV KDYH LOQFLHDVIQJ® FRP H VR ULHD@VH VIKDW
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HP SLH ZHWH MW VRR GLYHWH -P DJIQH WKH
FROWDW\VEHVE HHQ VIKH KLAD VIHUDLO RI $1J KDQLWDQ

DQG ViKH FRDWRI 2 UMD
-WLV QNHQ VKDWDGP LQLWUDVIYH FRQWROZ DV
VWRQJ HVWLQ DUHDV DURXQG VKH FDSLVDODQG
VKH SURYLQFLDOFHQWHY 7 KHVH FHQWHVY Z HUH
FDWHI XA FKRVHQ ERVK 7D[ L DQG 8 NiD\ LQL
EHLQJ VIVKDWWG RQ LP SRWDQWARQJ GLWDQFH
WDGH LRXWHV Z KLY 6 XYDUQDJILLL QVHLDA VKH
JRGBHQ P RXQWDLQ Z DV SRWILEQ P SRWDQW RU
VDSSLQJ VKH JRGS P LQHV
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0 HIDWIKHQHV DQG WKH
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VKLON VIKHVH V[ W DUH XVHI XOLQ

UHFRQWMXPWQJ D KIMRU RI

0 DXU DQ DGP LOMADMRQ'!

’“A ROx 0% X zKX z RxA..«c

&RP P XQLFDVMRQ DARQJ ERVK MQG DQG WYHUQH
LRXVHV Z DV YIVIDOI RUVKH H[ DMQFH Rl VKH HP SLLH
-RXUQH\ V ILRP VKH FHQWH VR VKH SLRYLQFHV FRX@ KDYH
VIDNHQ Z HHNV U QRWP RQVKV 7KLV P HDQWDUDQJ LQJ
| RUSURYLVIRQV DV Z H@DV SIRWFVIRQ | RUVKRVH Z KR
Z HWH RQ \KH P RYH WLV REYLRXV VKDWVKH DUP \ Z DV

DQ LP SRWDQWP HDQV | RUHQVXUQJ VKH MWHU

0 HIDWKHQHV P HOWRQV D FRP P IWWH Z WK VA]
VXEFRP P WHHV | RUFRRUGLQDVIQJ P LOVIDU. DFVYIW 2 |
VKHVH RQH GRRNHG DI WU VKH QDY\ VWKH VHFRQG P DQDJHG
WDQVSRUADQG SWRYIMRQV VKH VKLUG Z DV UHVSRQVIEH
| RUIRRWVR@GIHW WKH | RXUK IRUKRUWHY VKH IUVK |RU
FKDURW DQG VKH V] VK | RUH®ISKDQW 7KH DFVYIVIHV
Rl VKH VHFRQG VXEFRP P WWWH Z HUWH WDVKHU YDUHG

DUDQJ LQJ | RUEX@RFN FDUN VR FDUJ HT XLSP HQW
SURFXUQJ IRRG | RUVRGBIHW DQG | RGGHU | RUDQLP DY
DQG WHFUXMIQJ VHUYDQW DQG DUIMADQV VR GRRN DI VIHU
VKH VR@LHWY/

$VRND DOR WIHG VR KR@ KLV HP SLLH VRI HIKHU E\
SWRSDIDWQJ GKDP P D VKH SUQFIS®IVRI ZKIFK DVZH

KDYH VHHQ Z HUH VIP S® DQG YLUXD@ XQLYHU/DED
DSSQFDE® 7KLV DFFRUGLQI VR KIP  Z RX@ HQVXWH IKH

Z HDEHIQJ Rl SHRS® LQ VKLV Z RUTS DQG VKH QH[ W
6 SHFLDORI | LFHWY NQRZ Q DV ViKH GKDP P D P DKDP DWi
Z HWH DSSRIQWG VR VSWHDG VWWH P HWDJH RI GKDP P D
NNR o0 4 5 8¢ Noe@W°° 58Q
: KHQ KIWRUDQV EHJ DQ HFRQWAKPAQJ HDUD -QGLDQ
KIMWRU 1Q WKH QLOHAHQWK FHQWU  VIKH HP HW HQFH
Rl VIKH 0 DXU DQ ( P SLLH Z DV UHJDUGHG DV D P DNRU
MQGP DN -QGID Z DV VKHQ XQGHU FRERQLDOUX®I DQG
Z DV SDUMRI VKH %UMAVK HP SULH 1 LOHVHHQWK DQG
HDUO VE HQUHWK FHQWU -QGLDQ KIWRUDQV | RXQG
VKH SRWLELOW VIKDWMKHLH Z DV DQ HP SLLH LQ HDUD
-QGID ERVK FKD@HMQJLQJ DQG H[ FIMQJ $OR VRP HRI
VKH DUFK DHRQRJ LFDOI LQGV DVVRFLDWAG Z LWK VK H
0 DXU DV LQFXGLQJ WRQH VFXGBWUWH Z HWH
FRQWGHUHG VR EH H[ DP SGHV Rl VIKH VSHFVIDFX @U DUV
WSLFDORI HP SILHV 0 DQ\ Rl WKHVH KIWRUDQV | RXQG
ViKH P HWDJH RQ $ VRNDQ LQVFUSWRQV YHU  GLI I HLHQW
ILRP VKDWRI P RWMRVKHU IXAHWY  VXJ JHWIRQJ VKDW
$VRND Z DV P RUH SRZ HU XODQG LQGXWURXV DV DOR
P RUH KXP EGH VKDQ MWAU UXCGHWV Z KR DGRSWHG
JUWDQGLRVH WHV 6R LWLV QRWVXUSUVLQJ VKDW
QDWRQDQVWMHDGHW LQ VKH W HQWHVK FHQWK U\

HJ DUGHG KLP DV DQ LQVSLUQJ LIXWH
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<HWKRZ P SRUBQWZ DVWHO DXU DQ (P SWLH' W 6RXUH

OWMG IRUDERXW  \ HDU/ Z KIFK LV QRWD YHU ®RQJ #
WP H LQ WH YDWWSDQ RI WH KMRU Rl WH
VXEFRQWOHQWY-MGHV LI \RX ®RRNDWO DS\ RX Z L@

QRWFH WDWIMH HP SILH GIG QRWHOFRP SDW WH HQWH 4 |

VXEFRQWOHQWS QG HYHQ Z IWKIQ WH [ LRQWHWY R WWH
HP SILH FRQWRCZ DV QRWKQURWP 9% WH VHFRQG N

FHQMU %&( QHZ FKIHIGRP VDQG NQIGRP VHP HUHG
LQ VHYHUDOSDUN RI VKH VXEFRQWQHQW P

OPz°%°0 z N @ Oka O@¥d
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7KH QHZ NIQIGRP V \KDWHP HUHG 1O iKH ' HFFDQ DQG

IXUKHU VRXW LOFOXGIQJ VKH FKIHIGRP V Rl VKH Q
&KRDV &KHWDV DOG 3DQG\DV 1Q 7DP LMONDP  VIKH

QDP H RI VKH DQFLHQW7DP LOFRXQWA  Z KIFK LOFOXGHG

SDUN Rl SIHVHOWGD, $QGKLD 3DGHVK DQG . HID® 1Q o

DGGIMRQ VR 7DP 1O1 DGX SWRYHG VR EH WRE® DQG

SLRVSHLRXV Q
]

#
N( N(

Q N ( -

© HNQRZ DERXVWKHVH WMV |LRP D YDUHW RI
VRXUFHV ) RULQWIDQFH WH HDUD 7DP ICBDQIDP W W ||
VHH DOR &KDSWIU  FRQVDLQ SRHP V GHVFUELQJ FKIHIV
DQG WH Z D\ VIQ Z KIFK WH\ DFTXLLHG DQG
GMMEXVHGoué\gXIL:T(HL\l/Ilv DQG NIQIV LOFXGLOJ VKH | | 0 DXV DQUKBUZ RXG KDYH |
LHTXLLHG VR P DIOWILO VXFK
6DVDYDKDQDV Z KR UX®IG RYHU SDUW RI Z HWHWQ DQG 1 o s up \ I
FHQWDO-QGLD F VHFRQG FHQWU 9%&( VHFRQG FHOWU— — — — — — — — — — .
&( DQG VKH 6KDNDV D SHRS®{ Rl &HQWDO$ VIDQ RULILQ
Z KR HWDEQVKHG NLQJGRP V LQ VKH QRUK Z HWHLQ DOG
Z HWHUQ SDUN Rl VKH VXEFRQWQHQW GHULYHG UHYHQXHV
ILRP (RQJ GLWDQFH WDGH 7 KHLU VRFLDORU LQV Z HUH
RIVQ REVFXUH EXW DV Z H Z LGVHH LQ VKH FDVH Rl VKH
6DVDYDKDQDV &KDSWHU  RQFH VKH\ DFTXLLHG SRZ HU
VKH\ DWHP SVHG VR FODLP  VRFLDOWDVXYV LQ D YDUHW
RI ZD\V

-+ WH* UHHN DFFRXQW
| ZHHWXH ZKDANQGVRI
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2 QH P HDQV RI FDIP 1QJ KLIK WIWV Z DV VR LGHOW\
ZIWK D YDUHW RI GHMHV 7KLV VWDWAJ\ LV EHW
H HP SQLHG E\ VKH . XVKDQDV F ILUMFHOWU %&(
ILLWFHOWU &( ZKR UX®BIG RYHU D YDWVNLQJGRP
H WIQGLQJ ILRP  &HQWDO$MID VR QRUMZ HW-QGLD
7KHWU KDRU KDV EHHQ WHFROWUKAMG |LRP
6LCDSSDALNOLDP DQ HSLF ZULVWYER/ 1 SWRQV DQG VW[ WWDOWDGIMIRQV 7KH QRVRQV RI
4 P NQIVKLS WH\ Z LVKHG VR SLRMIFWDUH SHWKDSV EHW/
f7 g HYLGHQFHG LQ VIKHLU FRLQV DQG VFXWXIH
&RRWDOWDVXHV RI . XVKDQD UX®HW KDYH EHHQ
IRXQG LOWD@HG LQ D VKUQH DWO DWQHDUO DVKXLD
8 WDU3WDGHVK  6LP LAODUWIDVKHV KDYH EHHQ
IRXQG LQ D VKUQH LQ $1JKDQLWDQ DV Z HA 6RP H
< KLWRUDQV | HHOVKLY LOGLFDVAV VKDWVKH . XVKDQDV
Q FROWGHUHG WKHP VHOYHV JRGANH 0 DQ\ . XVKDQD
Q Q UX®ILV DOVR DGRSWMG VIKH VIMBH GHYDSXWD RU VRQ
Q Q RI JRG SRWIEQ LQVSLLHG E\ &KLOHVH UXBIWY Z KR
Q Q FDQ@BIG VKHP VHQYHV
Q Q Q  VRQVRI KHDYHQ
Q N % VKH | RXUAK FHQWU. VIKHUH LV HYLGHQFH RI U HU
Q Q WV LOFOXGLQJ WH * XSVID (P SLLH 0 DQ\ RI VIKHVH
Q Q GHSHQGHG RQ VDP DOV P HQ Z KR P DIOWDLOHG
Q Q WKHP VHOYHV VKLRXJ K GRFDOUHVRX LFHV LOFOXGLQJ
Q

Q FRQWRORYHUMQG 7KH\ RITHWHG KRP DJH DQG
SLRYIGHG P LOMDU VXSSRUMWR UX®ILY 3RZ HUXO
Q Q Q \DP DQWV FRX@ EHFRP H NLQIV FRQYHU/HO® Z HDN
WXBI/ P LIKWI LQG VIKHP VHOHV
EHLQJ UHGXFHG VR SRUMRQV Rl VXERUGIODARQ

+ IWRUHV Rl VIKH * XSVID UX@HW KDYH EHHQ
UHFRQWUXFVWHG | LRP QVAWUDWKH FRLQV DQG
LOQVFUSVIRQV LQFOXGLQJ SUDVKDWIV FRP SRVHG LQ

l : K\ GIG SHRS®I EUQJ l SWLVH RI NLQJV LQ SDUNMFXMU DQG SDWRQV LQ

l WHWHJILW' : KDWZ RXC(B\/MHI JHQHUWDO E\ SRHW : KL® KIWRUDQV RIVHQ
| FKIH KDYH XVHG WHVH IRU | DWHP SWWR GUDZ | DFVXDOLQIRUP DVIRQ IURP  VXFK
e — FRP SRVIMRQV WKRVH Z KR FRP SRVHG DQG WHDG

VKHP RIVHQ WHDVXUAG VKHP DV Z RUNV RI SRHWA
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SDGG\ FXOUYDVRQ LQ DUHDV
ZKHWH ZDWU LV SGIQW XO
+HW  VHHGVY DWH  IUWW
EWRDGFDW  ZKHQ  VKH
VDSQ@QJV KDYH JURZ Q VKH\

DWH VUDQVS MQWAG Q
ZDWIURIJHG ILHGBV 7KLV
HOQVXWHV D KLJKHU UDMR RI

VXUYLYDO Rl VDSQ@QJV DQG
KLJKHU\ LHGBV
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: KDW GLG VXEMHFW VKLON DERXW VKHLU UXCHWV
2 EYIRXVO LQVFUSVIRQV GR QRWSLRYLGH D@ VKH
DQVZ HW -Q IDFW RUGLQDU SHRSG WDWHO GHIIW
DFFRXQW Rl VKHLWU VKRXJKW DQG H[ SHUHQFHV
1 HYHUMKH®IW  KIWRUDQV KDYH WIHG VR VROYH
VKLV SIREGIP E\ H[ DP LQLQJ WRUHV FRQVDLQHG
QO DQWRMJILHV VXFK DV VKH -DVDNDV DQG VKH
3DQFKDVDQWD 0 DQ\ Rl VKHVH WRUHV SUREDEQ
RUWJLQDWAG DV SRSX@MmU RWDO VDBV VKDW Z HWH
@WAU FRP P LWWHG VR ZUWRQJ 7KH -DVIDNDV Z HWH
Z UWHQ LQ 3DQ@ DIRXQG VKH P LGG® RI VKH | LW
P LAGHQQLXP &(
2 QH WRU NQRZ Q DV VKH * DQGDWQGX -DVIDND
GHVFUEHV VKH SQJKWRI VWH VXENHFW RI D
Z LFNHG NLQJ VKHVH LQFXGHG HGBHU® Z RP HQ
DQG P HQ FXQUYDVRW KHUGHW YLADJH ER\V
DQG HYHQ DQLP DO/ : KHQ VKH NLQJ Z HQWMQ
GLVIXLVH WR | LQG RXWZ KDWKLV VXENHFW VKRXJ KW
DERXWKLP HDFK RQH RI VKHP FXWHG KLP |RU
VKHLW P LVHUHV FRP SMLQLQJ VKDWWKH\ Z HWH
DWDFNHG E\ UREEHW DWQLIKWDQG E\ VD[
FRAMFVRW GXUQJ VKH GD\ 7R HVFDSH IURP VKLV
VIWKDWWRQ SHRS® DEDQGRQHG
VKHLU YLEDI H DQG Z HQWR @YH LQ VIKH | RUHWY
$V WL WRU LQGLFDWAV WH LHDWRQWKLS EHVE HHQ
D NLQJ DQG KLV VXENHFW HVSHFLD@ VKH UXWDO
SRSXMWRQ FRX@ RIVHQ EH VWDLQHG  NLQJV
[BHTXHQW® WIHG VR Il WHLW FRITHW E\
GHP DQGLQJ KWK WD[HV DQG SHDVDQW
SDUIFX @MUY IRXQG VXFK GHP DQGV
RSSUWHWLYH (VFDSLQJ LQWR VKH |IRUHWW
WHP DLQHG DQ RSWRQ DV WHIGFWG LQ VKH
-DVDND WRU 0 HDQZ KLAH RVKHU VWUDWAJ LHV
DIP HG DW LQFUHDVIQJ SWRGXFWRQ VR P HHW
JURZ LQJ GHP DQG IRU W[ HV DO/R FDP H VR EH
DGRSWHG
P3N NOR2@ 83 -&-@ O58 3 V-N
2 QH VXFK VWUDWAJ\ Z DV VKH VKLU WVR SARXJK
DIUFX@XWH Z KLFK VSUHDG LQ | HUAM D@XYLDOWYHU
YD@1 V VXFK DV VKRVH Rl ViKH * DQJ D DQG WKH . DYHLL
ILRP F VI] WK FHQWU %&( 7KH LLRQ WSSHG
SAXJIKVKDULH Z DV XVHG VR WXUQ ViKH D@X YLDOVRLOLQ
DUHDV Z KIFK KDG KLIK WDIQID@O RIHRYHU 1Q VRP H
SDUN RI VKH * DQID YD@\ SURGXPURQ RI SDGG\ Z DV
GUDP DVWFD@ LQFUHDVHG E\ VKH LQWRGXFWRQ RI
WDQVSOMQIMRQ DOKRXJIK WKLY P HDQWEDFN ELHDNIQJ
Z RN IRUWH SURGXFHU
;. KL® VKH LLRQ SARXJKVKDWH BG VR D JLRZ WK LQ
DJ UFXOXUDOSIRGXPAYIW LW XVH Z DV LHWULFWAG VR
FHU/DLQ SDUN Rl VKH VXEFROQUQHQW FXOYDVRWY LQ
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DUHDV Z KIFK Z HWH VHP LDUG VXFK DV SDUNV Rl 3XQWDE
DQG 5DNMDAMDQ GIG QRW DGRSW IWWD WKH VE HQAHVK
FHOMU  DQG WRVH @MQU 1Q KI@® WDRW 1O WH QRUMK
HDWMLD DQG FHOWDO SDUN RI \WWH \VXEFRQAOHOW
SWDAWHG KRH DIUFXOXWH ZKIFK ZDV P XFK EHWWAU
VXIWG VR VWKH WULDLQ
$ QORWHUWADWAI\ DGRSWAG VR LOFUHDVH DJ UEX®XLDO
SWRGXPMRQ Z DV WH XWH Rl LULIDWRQ WIRXJK Z HQY
DQG VDONV DQG B FRP P RQD FDODY &RP P XQMHV
DV Z H@DV LQGLYIGX DY RU DOVHG WH FROWAUKPARQ R
LULIDVWRQ Z RNV 7KH @WMU XVXD@ SRZ HUXOP HQ
LOFXGIQJ NIV RIVKIQ UHFRUGHG VXFK
DFVIYIVIHV 1O LOVFUSVRQV

ON( &P -°@ 8ve i@ -2 Ni

: KL IKHVH VIFK QRERJ LHV RIWAQ B1G VR DQ LQFUHDVH LQ
SIRGXPARQ ViKH EHQHIIW Z HLH YHU. XQHYHQ : KDWYV
HYLGHQWLY VWKDWWKHLH Z DV D JURZ 1QJ GLI I HLHQUWDMRQ
DP RQJIWASHRS® HQIDJHG LQ DJUFXOXWH  WRUHV
HVSHFLD@ Z WKLQ VKH %X GGKIMWMAUDGIMIRQ  LHIHU VR
MQGHW DJ UFX@XIDOMERXHW VP D@SHDVDQW DV
Z H@DV ®W H MQGKRG@HW 7KH WALP JDKDSDW Z DV
RIWIQ XVHG LQ 3DD W W VR GHVLI QDM WWH VHFRQG DQG
VKLLG FDWAJRUHV 7KH @®W H MQGKRAHW DV Z H@DV
VKH YLADJH KHDGP DQ Z KRVH SRVIMIRQ Z DV RIHQ
KHWHGIVIDU.  HP HW HG DV SRZ HU XOI LIXWHV DQG RIWQ
H HUFLVHG FRQWRORYHU RWHU FXGWDVRUYY ( DUD 7DP 1O
OMUDWIH VWH 6DQIDP W[ W DOR P HOWRQV Gl | HIHQW
FDWAJRUHV RI SHRS® QYLQJ 1Q VKH YLADJHV @®@WH
MQGRZ QHWY RUYHIMU SEXJKP HQ RUX] KDYDUDQG
VYHV RUDGLP DL WY GNHO VKDWMKHVH GL | HUHQFHV
Z HUH EDVHG RQ Gl | HHHQWDODFFHW VIR QG MERXU
DQG VRP H Rl VKH QHZ WHFKQR@RJLHV -Q VXFK D
VIWKDMRQ TXHWIRQV RI FROQWRORYHUMQG P X\W\KDYH
EHFRP H FUXFLDO DV VKHVH Z HUH RIQ GLVFXWHG LQ
®UDOM W
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) LRP VKH HDUD FHQWUHV Rl VKH &RP P RQ (WD ZH
ILQG JWDQW Rl MQG EHIQJ P DGH P DQ\ RI ZKLFK
ZHWH WHFRWGHG LQ LQWUSVMRQV 6RP H Rl VIKHWH
LQVFUSVIRQV ZHWH RQ WRQH EXWP RWZHWH RQ
FRSSHU S@WAV )L ZKIFK ZHW SUWREDEO
JLYHQ DV D WHFRWG Rl VKH WDQVDFVRQ VR VKRVH Z KR
WHFHLYHG WH @®QG 7KH WFRUGVY WKDW KDYH
VXUYLYHG DWH JHQHWD@ DERXWJWDQW VR HQ@ILRXV
LOWIMXVIRQV RU VR %.DKP DQDV 0 RVWIQVFUSWRQV
ZHWH LQ 6DQVNUW -Q VRP H FDVHV DQG HVSHFLD@®
ILRP VKH VHYHQW FHQWU RQZ DUGV SDUNRI VKH
LQVFUSVIRQ Z DV LQ 6 DQVNUW Z KL VIKH LHVWWZ DV LQ
D GRFDOMQJ XDIH VXFK DV 7DP LORU 7THXJX [ HWXV
@RRN DWRQH VXFK LQVFUSVIRQ P RUH FGRVHO
3DEKDYDW* XSV Z DV WH GDXJKWURI RQH Rl VKH
P RWMP SRUBQWUXGILY LQ HDUD -QGLDQ KIWRU
&KDQGLDIXSWD — F &( 6KHZDVP DUIHG
LOVR DORWHULP SRUMQWXAQJ IDP LO® WDWRI WKH
9DNDVBNDV Z KR Z HWH SRZ HUXOLQ WH ' HFFDQ VHH
0DS  $FFRUWGLQI VR 6 DQVNUWBI DOM[ W Z RP HQ
Z HWH QRWVXSSRVHG VR KDYH LQGHSHQGHOWDFFHW VR
UHVRXUFHV VXFK DV @QG + RZ HYHU VIKH LOVFUSVIRQ
LQGLFDWWAV i DW8 LDEK DYDW.KDG DFFHW VR QG Z KLFK
VKH WHQ JDQWAG 7KLV P D\ KDYH EHHQ EHFDXVH VKH
ZDVD TXHHQ RQHRI WH IHZ NQRZ Q ILRP HDUD
-QGIDQ KIMRU  DQG KHUMWXDVRQ Z DV WHWHI RWH
H[ FHSWRQDO WY DOR SRWIE®! VKDVWIKH SLRYIVIRQV RI
®UDOM[ W
Z HHH QRWXQURWP O® P SGIP HOWG
7KH LQVFUSMRQ DAOR JLYHV XV DQ LGHD DERXWUXLDO
SRSXMWRQV VKHVH LOFOXGHG %4.DKP DQDV DQG
SHDVDQW DV Z H@DV RWHUW Z KR Z HUH H SHRWG VR
SWRYIGH D LDQJH Rl SLRGXFH VR VWH NIQJ RUKLV
HSUHVHOVMIYHY  $ QG DFFRUGLQJ VR VIKH LOVFUSWRQ
WH Z RX@ KDYH VR REH\ WWH QHZ QRUG Rl WKH YIGDJI H
DQG SHWKDSV SD\ KIP D@WHVH GXHV
/ DQG JWDQW VXFK DV WLV RQH KDYH EHHQ | RXQG LQ
VHYHUWDOSDUN Rl VKH FRXQW!  7KHUH Z HUH LHI LRQDO
YDUDWRQV 1Q WH V] HV RI @QG GRQDWG  LDQILQJ
ILRP P DO@SEW VR YDWWWHWKHV Rl XQFXOWDWG
@QG DQG WH WKW JLYHQ VR GRQHHV WKH LHFLSIHQW
RI VIKH JWDQW 7KH LP SDRARI MQG JWDQW LV D VXEMIFW
Rl KHDWAG GHEDW DP RQJ KIMRUDQV 6RP H | HHOWDW
@MQG JIDQW Z HWH SDUARI D VWWDWAJ\ DGRSWG E\
X@QJ @QHDIHV VR H[ WIQG DJUFX®XH VR QHZ DUHDV
2 WWCHUY VXJ I HWWK DWDDQG J LDQW Z HUH LQGLFDWYH R
Z HDNHQLQJ SROWFDOSRZ HU DV NIQIV Z HIH BRVIQJ
FRQWRORYHUWHLUVDP DOV WH WIHG VR Z 1Q DAHV
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E\ P DNLQJ JUDQW RI @QG 7KH\ DR | HHOKDWNLQIV
WIHG VR SIRMIFWVIKHP VHO'HV DV VXSHWP HQ DV ZH
VDZ 1Q VKH SWHYIRXV VHPMRQ EHDXWH VKH\  Z HUH
@VIQJ FROQWRO WH  Z DQWG VR SUHVHQWDW®IDWD
IDEDGH RI SRZ HU

3 V80 fi
$Q DIWDKDWD Z DV @QG JWDQWMG
W D WDKPDQD ZKR ZDV
XVXD@® H HP SWG ILRP SD\ IQJ
OQG HYHQXH DQG RWHU GXHV
4 0 - VR WH NQJ DQG ZDV RIWQ
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: KDWZ HLH W(H W(LQJ V SLRGXFHG 1Q VKH YLARI H'

/ DQG JUDQW SURYLGH VRP H LQVLJKWQVR VKH ,
UHDVRQVKLS EHVZ HHQ FXQUYDVRUY DQG VKH WIDVH MEXW
+RZ HYHU VKHWH Z HWH SHRSOH Z KR Z HWH RIVHQ EH\ RQGG RXWZ KHWHU SBRXIK
VKH UHDFK RI RIILFIDO RUVDP DQVDV SDWRWDAQWY DI UEXKLH  [ULI DWRQ DOG
| LVKHU RO\ DQG KXQWU JDVKHUHW P RELGH RUVHP L WDOQVSMOQVIDARQ DUH SUHYDBOW

VHGHQVDU DUIVDQV DQG VKLUVRQJ FXQUWYDVRWY O\ RXUWIVKA + ORWDUH VKHLH

* HQHWDA VXFK JURXSV GLG QRWNHHS GHVIDLAHG UHFRUESY DOMLDDWYH WP V 1O
Rl WHLU QYHV DQG WDQVDRWRQV XVH'
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0 DWXLD 2 Q WH SHGHWIROLY D
3WDNUMWIQVFUSVRQ P HOMRQLQJ
VIKDWD Z RP DQ QDP HG 1 DIDSI D
VKHZ UHRI DJRGWP I VRYDQIND
QDP HG' KDWP DND LOWBIG WKLY
P DJH LQ D VKUQH
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Obzoo AR @

/ HWXV UIHWDFH RXUWHISV EDFN VR VIKH XLEDQ FHQWHV
VKDWHP HU HG LQ VHYHWDOSDUN RI VKH VXEFRQUOQHQW
ILRP F M[ W FHQWU %&( $V ZH KDYH VHHQ P DQ\
Rl WHVH Z HWH FDSIVXYY RI P DKDNDQDSDGDV 9 LUMXD@
D@ P DNRU VRZ QV ZHWH GRFDWIG DRQJ RXWV RI
FRP P XQIFDMRQ 6RP H VXFK DV 3DVDASXWD Z HUH RQ
UYHUQH WRXWAV 2 WHU/ VXFK DV 8N\ QL Z HWH
DRQJ MQG RXWV DQG \ HWRWHW/ VXFK DV 3XKDU
Z HUWH QHDUWKH FRDWVILWRP  Z KHWH VHD LRXWAYV EHIDQ
0 DQ\ FIMHV @NH 0 DWXD Z HWH EXWQJ FHQWHV RI
FRP P HUFLDO FX@XDODQG SRMAFDODPWYIW

OPDES&e+ 5 5VieNe @

oY@ ® -80B°8@ @

: HKDYH VHHQ WDWN.QJ V DQG LX@QJ HOWV QYHG LQ

| RUM LHG FIMHV $ OKRXJK LWLV GL | LFXQWR FRQGXFW
H WAQWYH H FDYDMRQV DWP RWWIVAV EHFDXVH SHRS®
@YH LQ VKHVH DUHDV HYHQ VRGD\  XQA@\H WWH + DUDSSDQ
AMHV D Z LGH WDQIH RI DUMI DFW KDYH EHHQ LHFRYHUHG
ILRP VKHP  7KHVH LQFOXGH | L.QH SRWIHU. ERZ ¥ DQG
GMVKHV Z W DIRWA 1IQIWK NQRZ Q DV 1 RUMHLD %N
3ROKHG: DWH SWREDE® XWHG E\ UFK SHRS® DQG
RUQDP HOW VRRY Z HDSRQV YHWHY [LIXUQHV P DGH
Rl DZIGHWQIHRI P DMUDY JRG MOHU FRSSHU
ELRQH LYRU JOW VKH@DQG VWUDFRWD
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% WKH VHFRQG FHQWU %&( Z H ILQG VKRUMWRWYH
LOVFUSVIRQV LQ D QXP EHURI FIMHV 7KHVH P HOWRQ
VKKH QDP H RI iKH GRQRU DQG VRP HVIP HV VSHFLI\ KLV
KHURFFXSDVIRQ DV Z H® 7KH\ V@XV DERXWSHRS®
Z KR QYHG LQ VRZ QV Z DVKIQJ IR®I Z HDYHW VFUEHV
FDUSHQWALY SRWHLY JRGEVP VKV E@FNVP LKV
RIILFIDY WH@ILRXV WDFKHW/ P HUFKDQW DQG NLQJV
6RP HWP HV JXLEBV RUVKUHQLY RUI DQLVYDVMRQV RI
FUDIWSLRGXFHUWY DQG P HUFKDQW DUH P HQURQHG DV
Z H@® 7KHVH JXLGBV SLREDEO® SWRFXWHG LDZ
P DWUDY WHIXMWG SLRGXPIRQ DQG P DINHVIAG VKH
I LOLVKHG SLRGXFW MY GNHO ViKDWFLDI WS HURQV
XVHG D WDQJH RI LLRQ VRRYY VR P HHWVKH JLRZ LQJ
GHP DQGV RI XUEDQ HAOMAV

© HUHWHUH DQ. AMAV 1Q WH
UHILRQ Z KHUH WH + DUDSSDQ
AVIO/DARQ | BRXUMKHG LQ WH
WILG P LEHIQQIXP 968 ( "

a Nn° a4 @8N @ - & OD@
P DGH VR UHDI LRXV LOVAMWRQV
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) WRP WKH V] VK FHQWU %&( O@QG DQG LLYHU LRXVAV
FUW FIRWHG WH VXEFRQWQHQWDQG H VMQGHG LQ
YDURXV GUHRIRQV RYHUDQG QR &HQWDO $MID
DQG EH\ RQG DQG RYHWHDV 1LRP SRUN VKDWGRWHG
WH FRDW@OQH  H[ HQGLQJ DFWRW VKH $ WDELDQ 6HD
VR (DWDQG 1RUK $IUFD DQG : HW $MVID DQG
WIRXJK WWKH %D\ Rl %HQIDOVR 6 RXVKHDVWS$VID DQG
&KIQD 5X®IWV RIWVMQ DWHP SWG VR FRQWRO WWHWH
WRXWV SRWIEQO E\ RITHUQJ SIRWFARQ IRUD SUFH
7KRVH Z KR VUDYHWHG VKHVH LRXWV LOFXXGHG
SHGGMW Z KR SUREDEQ WDYHAHG RQ | RRWDQG
P HUFKDQW Z KR WIDYHAMHG Z LVK FDUDYDQV RI
EXQ@RFN FDUW DQG SDFN DQLP D&/ $QO/R VKHWH
Z HUH VHDI DUHW Z KRVH YHQWUHV Z HUH ULVN\
EXWKLIKQ SWRIWVDEM™ 6XFFHWIXOP HUFKDQW
GHVL] QDWWG DV P DVDWXYDQ LQ 7DP LODQG VHWKLV
DQG VDWKDYDKDV LQ 3 UDNUW FRX@ EHFRP H
HQRWP RXVQ UFK $ ZLGH WDQJH RI JRRGV Z HWH
FDUUHG ILRP RQH SMFH VR DORVKHU VDQV
JWDLQ FRWK P HVDORWHV DQG | LQLVKHG
SWIRGXFW WRQH WP EHU P HGLFLOQDOSMQW VR
QDP HD IHZ 6SLFHV HVSHFID@ SHSSHU Z HWH
LQ KLJK GHP DQG LQ VKH5RP DQ ( P SUH DV
Z HWH WA WV DQG P HGLFLQDOSMQW DQG VKHVH
Z HWH D@WDQVSRWWHG DFURVWV VKH
$ LDELDQ 6HD VR VKH 0 HGLVIMULDOQHDQ
! a@ 3 oa 0@
7R VRP H H VMQWH[ FKDQJHV Z HUH | DFLOVIDVAG E\ ViKH
LOWRGXPARQ Rl FRIQDIH 3 XQFK P DUNHG FRIQV P DGH
Rl IYHUDQG FRSSHU F M| WK FHOWU %&( RQZ DUGV
Z HWH DP RQIJWWKH HDUDHWWR EH P LOWG DQG XVHG
7KHVH KDYH EHHQ WHFRYHWHG | LRP  H[ FDYDVRQV DWD
OXP EHURI VIVHV VKURXJ KRXWVKH VXEFRQVQHQW
1 XP VP DWWV KDYH WX GLHG W(HVH DQG RWHUFRLQV VR
UHFROWMKPASRWIE® FRP P HUFLDOQHVE. RUNV
$WHP SW P DGH VR IGHOQW\ WHW P ERY RQ SXQFK
P DUNHG FRLQV Z IVK VSHFLU LF UX@QJ G\ QDWIHV
LOFXGLQJ VKH 0 DXU DV VXJJ HWWKDVWMKHVH Z HUH
IMVXHG E\ NlQJV WY DR NHO VKDWP HUFKDQW
EDONHWY DQG VRZ QVSHRS®! WXHG VRP H RI W(HWH FRIQV
7KH [ LWMFRLQV VR EHDUVKH QDP HV DQG P DJHV RI
WAHW Z HWH LWWXHG E\ VKH -QGR * LIHHNV Z KR
HWIDE@QVKHG FRQWRORYHUVKH QRUM Z HWIHUQ SDUARI
VWH VXEFROQWOHQWF VHFRQG FHOWU %&(
7KH I LDMIR@ FRIQV Z HIH WXHG F TLIDMFHOWU &(
E\ VKH . XVKDQDV 7KHWH Z HWH YLIUXD@ LGHOWFDOLQ
Z HOKWZ MK VARVH IWXHG E\ FROWAP SRLDU 5RP DQ
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HP SHLRUY DQG WiKH 3 DUKIDQ UX®IWY RI ADQ DQG KDYH
EHHQ IRXQG ILRP VHYHWDOMIWV 1Q QRUK -QGID DQG
&HOWDO $MD  7KH Z IGHVSWHDG XWH Rl JR@G FRIQV
LQGIFDWAV WKH HQRWP RXV YDOXXH RI VKH WDQVDPRQV
WKDWZ HUH VDNIQJ SOFH %4-MGHV KRDUGV Rl 5RP DQ
FRIQV KDYH EHHQ IRXQG ILRP DUFKDHR®RJ LFDOVIVKV 1Q
VRXW -QGID -WLV REYIRXV WWDWQHY RUNV Rl WDGH
ZHWH QRW FRQIIQHG ZIWIQ SRMAFDO ERXQGDUHV
VRXWK -QGID Z DV QRWSDUARI VKH 5RP DQ (P SILH EXW
VKHUH Z HUH FARVH FRQOHPVRQV VIKLRXJ K WWDGH
&RIQV Z HUH DOR IMVXHG E\ VLIEDOLHSXEQ@FV VXFK
DV WWDWRI WKH <DXGKH\ DV Rl 3XQNDE DQG + DU DQD F
DWW FHOWU  &(  $UFKDHR®RIIMWMW KDYH XQHDUMHG
VHYHLDO WRXVDQG FRSSHU FRIQV IMWXHG E\ WH
<DXGKH\ DV SRIQWQJ VR WKH OWHUV LQWALHW DQG
SDUAFISDVRQ LQ HFRQRP IF H FKDQIHV
6RP HRI VW\H P RWWSHFVDFX®U J RGBS FRLQV Z HUH
LWXHG E\ ViKH * XSVID UXGIWV  7KH HDUDHWMWXHV
DUH UHP DUNDE®H | RUVKHLU SXUW 7 KHVH FRLQV
| DFLOVDVHG (RQJ GLWIDQFH WDQVDFARQV | LRP
Z KLFK
NLQJV DOYR EHQHI WG
YWRP F V] W FHQWU &( RQZ DUGV ILQGV RI JR@
FRLQV VSHURI| ' RHV VKLV LQGLFDVIA VIKDWMKHLH Z DV
VRP H NLQG RI DQ HFRQRP IF FUMV" + IWRUDQV DWH
GLYIGHG RQ WKLV IWXH 6RP H VXJJHWWKDWZ IViK ViKH
FRADSVH Rl VKH : HWKUQ 5RP DQ ( P SILH ®RRQJ
GLWIDQFH WDGH GHFAOQHG DQG VKLY DI | HFVAG VIKH
SWRVSHUW RI VKH WIDWAV FRP P XQIHV DQG WHJIRQV
VIKDWKDG EHQHI LVAG I LRP LW 2 IKHUY DU XH VIKDWQHZ
VRZ QV DQG QHVZ RUNV RI WDGH WDUMG HP HUI LQJ
DLIRXQG WKIVVIP H 7KH\ DR SRIQWRXWWKDVWIKRXJK
ILQGV RI FRIQV Rl VKDWWP H DUH |HZ HU FRIQV
FROWQXH VR EH P HQWRQHG LQ LQVFUSVIRQV DQG
WA W &RX@ IWEH VIKDWWKHUH DUH | HZ HU I LQGV
EHFDXVH FRIQV Z HUH LQ FLLFXMWRQ WDWIKHU
VWKDQ EHIQJ KRDUGHG'
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1 XP LVP DVFV LV VKH WXG\ Rl

FRIQV  LQFXGIQJ  YLVXDO
H®P HQW VXFK DV VFUSW
DQG P DJHV P HVIDAXUW LFDO
DQDO VLV DQG VIKH FROWA[ W LQ
ZKIFK VKH\  KDYH EHHQ
IRXQG
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: KDWDUH ViKH WDQVDPVRQV
LQYROHG LQ WDGH" : KIFK Rl
VKHVH WDQVDFRQV DUH
DSSDUHQW LRP  VKH VRXUFHV
P HQWRQHG" $UH WHUH DQ\
VKDWDUH QRWHYLGHQW LRP VKH
VRXUFHV!
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6R IDU ZH KDYH EHHQ WXG\LQJ H[ FHLBW [LRP
LOVFUSMRQV DP RQIWRWKHU VKIQIV %XWKRZ GR
KLWRUDQV | LQG RXWZ KDWY Z UWHQ RQ VIKHP ™
M(o-BY°&8HO BY &

0 RWWFUSW XVHG VR Z UV P RGHUR -QGLDQ MQIXDIHV
DUH GHUYHG ILRP %.DKP L ViKH VFUSWXVHG LQ P RWV
$ VRNDQ LQVFUSVIRQV ) LRP VKH W HLJ KVIHHQVK
FHOWU  ( XURSHDQ VFKR@U/ DIGHG E\ -QGIDQ SDQGIW
Z RINHG EDFNZ DUGV | LRP  FRQWP SRUWDU  %HQJ DQ
DQG ' HYDQDJIDUW. VKH VFUSWXVHG VR Z UWA + LQGL
P DQXVFUSW FRP SDUQJ VKHLU GIMWHWY Z VK RABHU
VSHFLP HQV

6FKROUVY Z KR VWXGLHG HDUD LOQVFUSVRQV VRP HAP HV
DWXP HG VKHVH Z HUH LQ 6 DQVNUW DAKRXJK VKH
HDUDHVWAIQVFUSVIRQV Z HUH 1Q | DFWLQ 3 UDNUW-WZ DV
RQO® DIVIMUGHFDGHV Rl SDIQWIDNLQJ LQYHWAS DURQV E\
VHYHUDOHSLI LDSKIMW VKDWADP HV 3UQVHS Z DV DE®! VR
GHFLSKHU$ VRNDQ %4.DKP LIQ

OPR 0 kY+8 @Yao @3
7TKHWRU Rl WH GHFISKHWP HQWARI . KDLRWKL WH VFUSW
XVHG LQ LOVFUSVRQV LQ ViKH QRUMZ HVW LV GLL I HUHQW

+HW 1LQGV RI FRIQV RI -QGR * LHHN NLQJV Z KR LX®IG
RYHUVKH DUHD F VHFRQG | LUVMWFHQUXULHV %8 (

KDYH
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| DFLAVIDVWAG P DWHU/  7KHVH FRIQV FRQVIDLO ViKH QDP HV
RI NQIV ZUWHQ LQ * LHHN DQG . KDLRWKL VFUSW
(XWIRSHDQ WFKR@MW/ ZKR FRX@ WHDG WKH IRWP HU
FRP SDUHG VIKH GWHU/ ) RULQWIDQFH VKH A P EROIRU
D FRX@ EH IRXQG lQ ERW VFUSW IRU Z UWQJ
QDPHV VXFK DV $SRARGRWXYV : WK 3UQWHS
IGHOW\ Q) WH @QIXDIH Rl WH . KDIRWKL
LQVFUSVIRQV DV 3 DNUW IWEHFDP H SRWIE®! VR UHDG
®RQIHULQVFUSVRQV DV Z H®D
O RAM 8 °NE° ©° B & @SBNI @
7R 11QG RXWKRZ HSLI DSKIVW DQG KMRUDQV Z RN
®MXV RRN DWW R $VRNDQ LOVFUSWRQV P RUH FRVHO
1 RW VWKDVWKH QDP H RI VIKH LXBIU $VRND LV QRW
P HQMRQHG LQ WH LOQVFUSMRQ 6RXUFH - KDWLV
XVHG LQWHDG DUH VIV®HV DGRSWHG E\ VKH UX®HU
GHYDQDP SL\ D RIVQ WDQVIMWAG DV EH®RYHG RI VIKH
JRGV DQG S\ DGDWL RU SGIDVDOWR EHKRGE  7KH
QDP H$VRND LV P HMRQHG 1Q VRP H RWHULQVFUSWRQV
Z KIFK DOR FRQVDLOQ VIKHVH W@ $1VIMUH] DP LQLQJ D@
VKHVH LOQVFUSVIRQV DQG 1 LQGLQJ VKDWKH\ P DVFK LQ
WALP VRl FROWMIQW\WW®! QI XDJIH DQG SDMHRJ LDSK\
HSLJ UDSKLMW KDYH FRQFOXGHG VIKDWMKH\ Z HUH DWXHG
E\ VKH VDP H LX®IU
<RX P D\ DOR KDYH QRWFHG VIKDW$ VRND FDIP V VIKDW
HDUTHUUX®1Y KDG QR DUDQIHP HQW VR UHFHLYH LHSRUV
4 \ RX FRQVLGHUVKH SROVIFDOKLWRU. RI VKH
VXEFRQUQHQWSURUVR $VRND GR \ RX VKLOQN VKLV
WP HQWY WXH' + DMRUDQV KDYH VR FROQWDQV®
DWHW WIDVAP HQW P DGH LQ LQVFUSWRQV VR MGJIH
Z KHHUVKH DUH WXH  S@XVIE®! RUH] DJ J HLDMRQV
' LG \ RX QRVFH VK DWVKHUH DUH Z RUGV Z LVKLQ
EWDFNHW' ( SLIWDSKIMW VRP HAP HV DGG WHVH VR P DNH
WH P HDQIQJ RI VHQWAQFHV F®IDU 7KLV KDV VR EH GRQH
FDUHIX@® VR HQVXUH VKDWVIKH LOWAQGHG P HDQLQJ RI
VKH DXVKRULY QRWFKDQI HG

(SUWDSKMVKDYH |
WDOVIWG WH WILP |
SDWYHCDND DV UHSRUMU |
QZKDWZ D\VZ RX@ WH |
IXQPARQVRI WH |
SDWHGDND KDYHEHHQ |
GlIHHQNIWRP WRWHZH |
JHQHLD® DWRFADWM Z IW |
LHSRUMUY VRGD * I

)L
$ FRRIQ RI WH "QGR * UHHN NQJ
0 HDQGU
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+ LWRUDQV KDYH VR P DNH RViKHU DWHWP HQW DV
Z H® 4 D NLQJ V RUGHW Z HUH LOQVFUEHG RQ QDWXLDO
LRFNV QHDU FIIHV RULP SRUMQWLRXVIAV R
FRP P XQLFDWRQ Z RX@ SDWHW E\ KDYH WRSSHG
VR UHDG VKHVH' 0 RWSHRS® Z HUH SLREDE® QRW
QWALDWA ' LG HYHU ERG\ VIKLRXJ KRXWKH
VXEFRQUQHQWX QGHUAMDQG VIKH 3 LDNUMXVHG LQ
3DVDASXWD' : RX@ VIKH RUGHUWY RI ViKH NLQJ KDYH
EHHQ |RGRZ HG" $QVZ HW/
VR VXFK TXHWIRQV DUH QRWDQE D\ V HDW VR [LQG
6RP HRI MHVH SLRE®P V DUH HYLGHQWI Z H GRRN DW
DQ $VRNDQ IQVFUSVIRQ 6RXUFH Z KIFK KDV RIWHQ
EHHQ LOWALBUHWAG DV WHIGIPMQI WKH DQIXIVK Rl VKH
WX®U DV Z H®DV P DINQJ D FKDQIH LQ KLV DWWXGH
VRZDWGV ZDUDWH $V ZH VKD® VHH VKH VIWXDVRQ
EHFRP HV PRWH FRP S®f RQFH ZH P RYH EH\RQG
UHDGLQJ WKH LQVFUSVIRQ DW DFH YDOXH
KL® $ VRNDQ LQVFUSVIRQV KDYH EHHQ | RXQG LQ
SUHVHQWGD\ 2 UMD VKH RQH GHSLFIQJ KLV
DQIXLVK LV P QI -Q RWKHUZ RUGV VKH
LOVFUSVIRQ KDV QRWEHHQ | RXQG LQ VIKH UHJ LRQ VIKDW
Z DV FRQTXHWHG : KDWDUH Z H VR P DNH RI VKDW -V
VWK DWVKH DQJ XLVK Rl VIKH UHFHQWFRQT XHW\Z DV
VRR SDLQIXOLQ ViKH UHILRQ DQG VIKHUHI RUH VIKH UX®HU
. _ Z DV XQDE®{ VR DGGLHW VKH LWXH"
OPAY° na avyNa @ OX @8bMNa U
onad° =°
% QRZ LWV SLREDE® HYLGHQWWDWKHLH DUH QP LW VR
Z KDWHSLIWDSK\ FDQ WHYHDO 6RP HWP HV WHUH DWH
WIFKQIFDO @ MMRQV  GMWMW/ DWH  YHU  IDIOWD
HQIWDYHG DQG WKXV UHFRQWAXPURQV DLH XQFHUMIQ
$OR IQWUSMRQV PD EH GDP DIHG RU GMWWAY/
POMQI %MGHV WLV QRWDZD\V HDM VR EH VXWH
DERXWVWKH H DFWP HDQIQJ Rl WH ZRWV XVHG 1Q
IQWUSMRQV VRP H Rl ZKIFK P D\ EH VSHFULE \R D
SDUAFX@U SOFH RU MPH + \RX JR WWRXJK DQ
HSLJ UDSKLFDONRXLQDO VRP H DUH MAMG LQ 71P HIOH
\ RX Z L@UHDOVH K DWVFKRDU/ DUH FRQWDQWD GHEDWQJ
DQG GMFXWIQI DOMWDAYH ZD\V Rl UHDGLQU
LQVFUSVRQV
$OKRXJIK VHYHDOKRXVDQG LOVFUSVRQV KDYH EHHQ
GMFRYHUIHG QRWD@KDYH EHHQ GHASKHUHG SXEQKHG
DQG WDQVDWG %HMGHV P DQ\ P RUH LOVFUSMRQV
P XVWKDYH H IMMG Z KLIFK KDYH QRW/XUYLYHG WH
WDYDIHVRI WP H 6R Z KDWY DYDIDE®! DWSUHVHOWLY
SWREDE® RQO® D |WDPMRQ Rl Z KDWZ DV LQVFUEHG
7KHUH LV DQRWHU SHUKDSV P RUH | XQGDP HQVIDO
SWIREGP QRWHYHU WKIQJ WKDAWZ HP D\ FROVIGHU
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SROAFD® RU HFRQRP IFD® WLJ QULFDQWZ DV QHFHWDU®
HRWGHG 1Q IQWUSMRQV )RU IQWEBQRH  LRXWOH
DJ UFX@XLDO SDAAFHY DQG WH M\ V DQG VRURZV RI
GDLO H IMMQFH 119G QR P HMRQ LQ LQVFUSWRQV Z KIFK
IRFXV P RUH RIWIQ WDQ QRWRQ JWDQG XQITXH HYHQW
YHMGHY WH FROMOWR! [QVFUSVRQV D& RWMQYDUDE®
SIRMFW WH SHUSHAMYH Rl WH SHURQV ZKR
FRP P MWMRQHG WHP  $V VXFK WH OHHG R EH
N[ VBSRVHG Z IK RWKHUSHU/SHPAWYHV VR DV VR DULLYH DD
EHWMUXQGHUABQGIQI RI WKH SDWV

7KXV HSLJUDSK\ DA@RQH GRHV QRWSLRYLGH D | X@

XQGHUMDQGLQJ RI SRQWFDO DQG HFRQRP LF

KIMRU  $OR KLIAVRUDQV RIVMQ TXHWIRQ ERVK

R@ DQG QHZ HYLGHQFH 6FKRMW LQ VKH MW

QLOHWHQW DQG HDWY WZ HOWHVK FHQWXUHV

ZHWH SUP DUO LOWAHWHG LQ VKH KLDARUHVY RI

NIQIV )WRP VKH P LG W HOMHK FHQWU

RQZ DGV LWXHV VXFK DV HFRQRP LF FKDQJH

DQG VKH ZD\V LQ ZKLFK GUIHWHQW VRFLDO

JWRXSV HP HWHG KDYH DWXP HG IDU P RW

P SRUDQFH 5HFHQW GHFDGHV KDYH VHHQ D

P XFK JWHDWU SWHRFFXSDWRQ Z VK KLWRUHV

RI P DUILQDAVHG JWRXSV 7KLV Z L@ SUREDEQ

GIDG VR 1UHVK LQYHWIWDVRQV Rl R@ VRXUFHV

DQG VKH GHYH@RSP HQWRI QHZ VWDWAILHV Rl

DQD@ VLV $ FRSSHESOW LOVFUSWRQ | LRP
. DUQDVND F MI W RHQMXU &(
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* DQID YD@A P DKDNDQDSDGDV SXQFK P DUNHG FRIQV
5X®IL/RI 0 DIDGKD FRQVRAGDWA SRZ HU
“QYDMRQRI $®f DQGHURI 0 DFHGRQ
$FFHWIRQ RI &KDQGLDIXSVID 0 DXU D
ot 5HJQRI $VRND
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o8 (
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08 (

(QGRI WHO DXU DQ HP SILH
-QGR * UHHN LX® LQ WH QRUMZ HWEKROV &KHLDV
DQG 3DQG\ DV 1Q VRXW -QGID 6 DVDYDKDQDV IQ WKH ' HFFDQ
F & ( 6KDND SHRSGV [LRP &HQWDOBMD KB 1Q
& VIKH QRUKZ HVW5 RP DQWDGH JR@ FRIODIH
Fooo&(" $FFHWIRQRI . DQIVKND

&( ( DUIHVIQVFUSVIRQDCHYIGHQFH RI @QG
JWDQW E\ 6DVIDYDKDQD DQG 6KDND IXBILY

&( YHILQQLQJ RI * XSVD XGB!
&( 6DP XGLDIXSVD

m T M M M T

T

& &KDQGLDI XSVID — 9 DNDVDNDV LQ VKH' HFFDQ

& 51VH Rl WH &KDOXNN DV 1Q . DUQDVIDND DQG RI VIKH 3 DEDYDV
lQ 7DP LOL DGX

+ DUKDYDUGKDQD NQJ RI . DQDXM&KLOHVH SIOUP

: XDQ =DQJ FRP HV LQ VHDUFK RI 96X GGKIMM W

$DEV FRQTXHUGBLQG

m T M m

1 RWM "WV Gl LEEXOWR CDW HFRQRP LF GHYHBRSP HQW SLHHVHD $OR WHH DUH HORWP RXV

VXEFRQUOHMBOYDUDWRQV Z KIFK KDYH QRVWEHHQ LOGLFDWAG LQ WH WP HIOH
2Q0 WH HDUWIHWGEDWA |RU VSHALLE GHYHBRSP HQW KDYH EHHQ JLYHQ 7KH GDWA RI . DQMWKNDV

DFFHWRQ LY QRAFHUMLOQ DQG WKLY KDV EHHQ P DUNHG Z LWK D"
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) RXQGIQJ RI WWKH $VIDWF 6RFLHW  94HQJ DO

ZAONO N -° N/&u
\% &RIQ 0 DANHQ] IH FRAGYFW RYHU LQVFUSVMRQV 1Q
6DQVNUMDQG " DYIGLDQ MQIXDIHV
" HFLSKHWP HQWRI $VRNDQ %4.DKP LE\ -DP HV 3UQVHS
$® DQGHU&XQQLQIKDP SXE@KHV D VHWRI $VRNDQ
LQVFUSMRQV
) LDAWAMVXH RI ( SLIUDSKLD &DUQDWAD D NRXUQDORI VRXVK

-QGIDQ LOVFUSWRQV
) LWMDAXH RI ( SLILDSKLD "QGLFD
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& 6LLFDU SXEQKHV "QGEDQ ( SLIWDSK\ DQG "QGIDQ
( SLIWDSKLFDO* BRWDU
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" IMEXW WH HYIGHQRH Rl FLDIWBLRGXPURQ LQ ( DUD
+ MRUE AMHV -Q ZKDWZD\V LIV WKLV GlLIHHQW
ILRP WH HYLGHQFH ILRP + DUDSSDQ FIMHV"

" HVRUEH WH VDTHOW HDWKUHV Rl P DKDNAQDSDGDV

+ RZ GR KIWRUDQV WIHFROQWUXFWMKH QYHV RI
RUGLODU SHRS®H"
&RP SDUH DQG FROWDWIMH OMRI WIQIV JLYHQ VR

g{ﬁmm FKIH 6RXUFH  Z IW WRWH

LQWKH YIADIH Rl ' DQIXQD 6RXUH " R\RX
QRWAH DQ\ VIP LOUMHY RUGL I HUIHORHV!
/ DWRP HRI WKH SIREG®IP V| DFHG E\

HSLIWDSKIWV
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' WFXW VKH P DLQ IHDWUWV RI 0 DXU DQ
DGP LQWDVIRQ : KLFK RI VIKHVH H®{P HQW DUH
HYLGHQWLQ VKH $VRNDQ LQVFUSVIRQV VKDW\ RX
KDYH WXGLHG"

7KLV 1V D WP HQAP DGH E\ ROH Rl WH EHVWANQRZ Q
HSLIUDSKIMV RI VIKH VE HOWEMC FHOWU * & 6LLUFDU

7KHWH LV QR DVSHPARI @H FXOXUH DQG DPAYMEV R
VKH -QGLDQV WDWLY QRWLHI BIFVMIG LQ LOVFUSVRQV

' IVRXW

' IVAXW WH QRUARQV RI NQIVKLS WDWGHYHBRSHG LQ

WH
SRW\O DXU DQ SHURG

7R Z KDAH WQWZ HUH DI UEXOXIUDCELDRAWEHV

WEOURUP HGJO WH SHURG XQGHUFRQUGH ARG

&RP SDIHO DSV DQG  DQG @AWKH P DKDNDQDSDGDV
WDWP LJKWKDYH EHHQ LOFOXGHG LQ WH 0 DXU DQ

(P SILH $WHDQ\ $VRN\DQ LOVFUSMRQV | RXQG 1Q WHVH
DUHDV'

"8 @-aNb u °c

&ROPWQHZ VSDSHY |RURQH P ROW &XWDQG SDWM
DOWH WIMWP HQW P DGH E\  JRYHUQP HQWRI | LFIDY
DERXWSXETE ZRUWV 1RW ZKDWWH WHSRUV D\
DERXWWH UHVRXUAHV LHTXWHG [RU VXFK SURMFW
KRZ WH UHVRXUPHV DUH P RELOVHG DQG WWKH REMIPWYH
Rl WH SIRMFW : KR DAXHY WHH WIWP HOW  DQG
KRZ DQG ZK\ DWH WH FRP P XQIFDMG' &RP SDH
DQG FROADW WHWH ZIK WH HYIGHORH IWRP
LOVAUSVRQV GVFXWHG 1Q WKLY FKDSWAU : KDWDLH WH

VP LOUMHV DQG Gl HUHQPHY WDW RX QRWFH'
&ROPWLYH Gl I HHOWNQGV RI FXUHQR, QRWV DQG

FRIQV
1Q ALFXOMRQ VWRGD\ ) RUHDFK RQH RI WAHWH GHVFUEH
Z KDW RX VHH RQ WH REYHUH DQG WH WHYHUMH WH

[LRQW
DQG ViKH EDFN 3UHSDUH D UHSRUARQ VIKH FRP P RQ
I HDW(UHV DV Z H@DV WH Gl HIHQFHV 1Q WLP VR

SIPMUHY
VFUSW DQG @QIXDIHV ] H VKDSH DQG DQ\ RWHU
HOP HQWKDW RX 110G WJ QU LFDQWERP SDUH WHWH

Z WK
WH FRIQV VKRZ Q 1Q WY FKDSWU GIVMPXWQJ WH
P DWIUDY XVHG WH WIFKQITXHVRI P LOWQJ WKH

YLVXDO
W\ P ER® DQG VKHLUWLI QU LFDQFH DQG VKH SRWIE B
I XQPARQV WDWFRIQV P D\ KDYH KDG




AROX 0 k & @I/ﬁK!°@P'

1 0 @@

AR« 0O Oe8lu3 NP @

-Q VKH SWHYIRXV FKDSWU Z H VDZ VIKDWMKHLH Z HUH VHYHUDO
FKDQJHV LQ HFRQRP LF DQG SRAMFDOMH EHZ HHQ F
%&( DQG &( 6RP H Rl VKHVH FKDQJHV LQIXHQFHG
VRFIHWHV DV ZH® )RU LQWDQFH WKH H VAQVIRQ RI
DJ UFXQOXLH LQVR | RUIHWIKG DUHDV WDQVIRLP HG VIKH QYHV RI
IRIHW GZ H@W FWDIW VSHFIDOWV RIWAQ HP HWHG DV
GIWIQFW VRFIDO JIRXSV WKH XQHTXDO GIWMEXWVRQ RI
Z HDOK VKDUSHQHG VRFLDOGLU | HIHQFHV
+ IMVRUDQV RIVHQ XVH W[ VWXDO
VDGIVIRQV VR XQGHUWDQG VKHVH
SURFHWHV 6RP H V([ W @\ GRZ Q
QRLP VRI VRFIDOEHKDYIRXU RWHW/
GHVFUEH DQG RFFDMRQD® FRP P HQW
RQ D Z IGH WDQIH Rl VRAIDOVWXDWRQV
DQG SWDPWFHV : H FDQ DOR FDVWK D
J@P SVHRI VRP H VRFIDCDRVRUY | LRP
LQVFUSVIRQV $V ZH Z Ll@VHH HDFK
V[ W DQG LQVFUSVIRQ Z DV Z UWMQ
ILRP VKH SHWSHFWYH RI VSHFL LF
VRFLDOFDVWI RUHV 6R Z H QHHG VR
NHHS LQ P LQG Z KR FRP SRVHG Z KDW
DQGIRUZKRP : HD®OR QHHG R
FROVIGHUVKH MQJXDJH XVHG DQG
VKH Z D\ V LQ Z KLFK VKH VW[ W
FLLFX@MWAG 8 VHG FDLHIX@ W[ W DARZ XV VR SIHFH VRJ HWCHU
DWAXGHV DQG SIDPWFHY VKDVWWKDSHG VRFLDOKIWRUHYV

-Q IRFXMIQJ RQ WH 0 DKDEKDUDVD D FRRWDCHSIF LXQQIQJ
1Q IW SIHVHOMRWP  LQVR RYHU YHUWHV Z IW GHSIPWRQV
Rl D Z IGH UWDQIH Rl VRAIDOFDWAJ RUHV DQG VWXDWRQV Z H GLDZ
RQ RQH Rl WH UFKHWW W Rl WH VXEFRQWQHQW -WZ DV
FRP SRVHG RYHU D SHURG Rl DERXW \HDW F % (
RQZ DGV DQG VRP HRI WH WRUHV IMFRQWILQV P D\ KDYH EHHQ
1Q ALFXMMRQ HYHQ HDUTHU 7KH FHQADOWRU LV DERXWE R VHW
Rl ZDUWQI FRXMQV 7KH W[ WDOR FRQMIQV VHAURQV O\ IQ)
GRZQ QRWPV Rl EHKDYIRXU IRU YDURXV WRADO JWRXSV
2 FFDMRQD@® WRXJK QRWDZD\V WH SUQASDO RKDUDRMLY/
VHHP R IR@Z WHWH QRWPPV : KDWGRHV FRQIRWP IW Z IW
QRLP VDQG GHYIDWRQV ILRP WHP MJQI\ "
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$ WULDFRWE \FXG\MUH
GHSIPAQ) D VAHQH I LRP
WH O DKDEKDUDVD

© H4HQIDO

F VHYHQMHOW FHOWU
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$ VHAARQ Rl D SDJH ILRP \WH &UWADO
(GMRQ

7KH VHPMRQ SUQWG LQ ®UW H ERTG
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FRP SUMQJ GR] HQV Rl VFKR®W LQIMDWHAG ViKH VDWN RI
SWHSDUQJ D FUWFDO HGIMRQ RI ViKH 0 DKDEKDLDVD
: KDWH[ DA® GIG WKLV LQYROH' -QMD@ WP HDQW
FRAHPAQJ 6 DQVNUMP DQXVFUSW RI VIKH VW[ W Z UWHQ
lQ D YDUHW RI VFUSW [WRP Gl IHUHQWSDUN RI KH
FRXQW
7KH VWDP  Z RUNHG RXWD P HWKRG RI FRP SDUQJ
YHU/HV |LRP HDFK P DQXVFUSW 8 QP DVHO VKH\
VHOIFVHG VKH YHUVHV VKDWDS SHDUHG FRP P RQ VR
P RWWHWILRQV DQG SXEQVKHG VKHVH LQ VHYHUDO
YROXP HV UXQQLQJ LOVR RYHU SDJHV 7KH
SUIRMFWVRRN ~ \ HDW/ VR FRP SGWA 7Z R VKLQJIV
EHFDP H DSSDUHQW VKHUH Z HUH VHYHUDOFRP P RQ
HOIP HQW LQ VKH 6 DQVNUMYHWILRQV Rl VIKH WRU
HYLGHQWLQ P DQXVFUSW | RXQG DADRYHU ViKH
VXEFRQWQHQW I LRP . DVKP LUDQG 1 HSDOLQ ViKH
QRUK VR . HUD@ DQG 7DP LO1 DGX LQ KH VRXVK
$ R HYLGHQWZ HUH HQRWP RXV UHJLRQDO
YDUDVIRQV LQ VKH Z D\ V LQ Z KLFK ViKH VW[ WKDG
EHHQ WWDQVP LWKG RYHU VIKH FHQWUHY 7 KHVH
YDUDMRQV Z HUH GRFXP HQWG LQ | RRVDRWAV DQG
DSSHQGLFHV VR VKH P DLQ V[ W 7 DNHQ VRJ HVKHU
P RUH VKDQ KDO VKH SDJHV
DUH GHYRWAG VR VKKHVH YDUDMRQV
-Q D VHQWH VKHVH YDUDMRQV DUH UHI BIPYH RI VKH
FRP S® SWRFHWHV WWDWVKDSHG HDUD DQG MWAU
VRFIDOKIMWRUHY  VKLRXJK GLD@RIXHV EHVE HHQ
GRP LODQWWDGLMRQV DQG UHVIAHQWIRFDOLGHDV DQG
SWDPWFHV 7 KHVH GLDARJI XHV DUH FKDUDFWALLVHG E\
P RP HQW RI FRQI@PWDV Z H@DV FRQVHQVXV
2 XUXQGHUAMDQGLQJ Rl VKHVH SLRFHWHV LV GHUYHG
SUP DUO® ILRP W[ W Z UWHQ LQ 6 DQUNUWE\ DQG | RU
%.DKP DQDV : KHQ LWXHV RI VRFIDOKIMRU. Z HUH
H[ SGRUHG | RUVKH [ LUAMMP H E\ KIRUDQV LQ ViKH
QLOHMHQWK DQG VE HQUHWK FHQUWUHY VIKH\ VMQGHG VR
VIDNH VIKHVH Vi W DWIDFH YDOXH  EHQ@HYLQJ WWDW
HYHU VKLQJ VIKDWZ DV MLG GRZ Q LQ VIKHVH Vi W Z DV
DRWD® SWDPAVHG 6XEVHT XHQW® VFKRMUW EHIDQ
WXG\ 1QJ RWMHUWDGIMRQV [LRP Z RUNV LQ 3DQ@
3 LDNUMDQG 7DP 1O 7KHVH WXGLHV LQGLFDVMG VKDVWH
LGHDV FRQVBLOHG LQ QRUP DVilYH 6 DQUNUMWI W Z HLH
RQ WKH Z KR®! LHFRJ QLVHG DV DXVIKRUVIVIYH  \ViKH\
Z HWH DOR TXHWIRQHG DQG RFFDVIRQD@ HYHQ
UHWPMG WLV LP SRUBQUWR NHHS VKLV LQ P LQG DV Z H
H[ DP L.QH KRZ
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DPAMWHY WH VKDWH 2 IWIQ SHRS®! EHRQILQI VR WH
\VDP H IDP L® VKDWH IRRG DQG RWHU IHVRXUFHV DQG @YH
ZRWN DQG SHURWP UWDY VRIHWHU )DP LGHV DWH
XVXD@® SDUN Rl @UWHU QHVE RUNV Rl SHRS® GHILOHG DV
HOMYHV RU VR XVH D P RIH WIFKQEFDOWLP  NQIRMN
: KI®! 1DP LIDOWHY DUH RIWAQ LHI DUGHG DV QDVXLDO DQG
EDVHG RQ E®RRG WH DWH GHIIQHG 1Q P DQ\ GLLIHHQW
ZDV ) RUIQWIQFH VRP H VRAHMHV LHIDUG FRXMQV DV
EHQJ E®RRG LHDMRQV Z KHUWHDV RWHUW/ GR QRW
) RUHDUWY VRFLIHWHY KDAWRUDQV FDQ UHWIHYH
LQIRUP DVIRQ DERXWHQWH | DP LOHV | DLLO HDVIO LW
LV KRZ HYHU IDUP RWH GU | LIFXQWR UHFRQWUXFW
VKH I DP LODOUHMWRQVKLSY Rl RUGLQDU. SHRSOH
+ IWRUDQV DOVR LQYHWII DV DQG DQDQ® VH
DWIMXGHV VRZ DUGV IDP LO DQG NLQVKLS 7KHVH
DWH LP SRWIDQW EHFDXVH VKH\  SLRYLGH DQ LQVLI KW
LOVR SHRS® V VKLONLQJ LWLV GNHO VKDWAVRP H RI
VKHVH LGHDV Z RX@ KDYH VKDSHG VKHLU DFVIRQV
MVWDV DFVIRQV P D\ KDYH GG VR FKDQJ HV LQ
DWIWX GHV
DAY &%« O5¢N&EA U
&DQ Z H LGHQWI\ SRLQW Z KHQ NLQVKLS UHDWRQV
FKDQIHG"' $WRQH ®IYHO ViKH 0 DKDEKDLDVD LV D WRU
DERXWKLY -“WGHVFUEHV D | HXG RYHU®QG DQG SRZ HU
EHVEZ HHQ VE R JLRXSV Rl FRXVIQV KKH . DXDYDV DQG
WH 3DQGDYDV Z KR EHRQIHG VR D MQI® LK@ 1DP 1O
VKDWRI KH . XUXV D @QHDJIH GRP LQDWQJ RQH RI VKH
NDQDSDGDV &KDSWHU 0 DS 8 P DWIQ VKH
FRQI QPWHQGHG LQ D EDWH LQ Z KLFK ViKH 3 DQGDYDV
HP HUHG YIFVRURXV $ 1 VMUW.DWS DWIQOHDOVXFFHVWIRQ
Z DVSIWRFDIP HG : KL® SDMIQ\ KDG H MMG SURUVR
VKH FRP SRVIMIRQ Rl WH HSLF ViKH FHOWDOWRU. RI WH
0 DKDEKDUDVD UHLQI RUFHG W(H LGHD WDWMWZ DV YDXXDE®
8 QGHUSDWILAQ\ VRQV FRX@ FMLP VKH WHVRXUFHV
LOFOXGLQJ VIKH VIKLRQH LQ ViKH FDVH RI NLQIJV Rl iKHLU
| DWKHWY Z KHQ VIKH MWMU GLHG
0 RWMX@QI G\ QDWHV F M W FHOWU %&( RQZ DUGV
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4 \ RX WIHFD@WH HFRQRP LF LHOWRQV GLVFXWHG LQ

&KDSWU  \ RX Z Ll@WHDAVH VKDWVDYHV O@QGMW
DJUFXAXWDO @O@ERXWHW  KXQWW  |LVKHUR®

B6RXUH SDWRWDOVW SHDVDQW YL@DI H KHDGP HQ

FUDIWSHWRQV P HUFKDQW DQG NLQJV HP HUWHG DV

VRFIDO DFVRW LQ GUIHWHQW SDUN Rl  VKH
VXEFROVUQHQW 7KHLU VRFIDOSRVIVIRQV Z HUH RIVIAQ

VKDSHG E\ VKHLU DFFHW VR HFRQRP LF UHVRXUFHV

9 +HW Z H Z LGH[ DP LQH VKH VRFLDOLP SQFDWRQV RI
DFFHW VR UHWRXWUFHV 1Q FHUDLQ  VSHFLULF

N 4 VLW DVIRQV
OFJo 3083 «o-2@IN 58 5°8N\i
&ROVIGHUI UMD FUMFDOHSIVRGH LQ WH 0 DKDEKDUDVD
I Q 9 " XUQJ WKH FRXUMH Rl WH ®RQJ GLDZ Q UYD® EHVZ HHQ
Q WH . DXWDYDV DQG WH 3DQGDYDV ' XU RGKDQD LQYIWG
Q <XGKIMMKLLD VR D JDP HRI GIFH 7KH @WMU Z KR Z DV
N GHFHLYHG E\ KLV LLYDO WINHG KLV JR@ HBISKDQW
FKDURW V@YHV DWP\ WHDVXU NIQJGRP VKH
SWRSHUN RI KLV VXEMIFW KLV ELRVKHUY DQG | LQD@
KLP VHD DQG RW\DM® 7KHQ KH WINHG VKHIUFRP P RQ
9 ZUH' WDXSDGLDQG RWKHUVRR
AWXHV Rl RZ QHUKILS 1RUHILRXQGHG LQ WRUHV VXFK
N DV VKLV RQH 6RXUFH DOR | LI XWH LQ VKH
4 ' KDUWP DVXWDV DQG' KDWP DVKDWADV $FFRUGLQI VR
WH 0 DQXVP UW WH SDWIULRDCHWIWA Z DV VR EH GLYIGHG
R HTXD® DP RQIWWRQV DIMUWH GHDVK RI ViKH SDUHQW
Z MK D VSHADOVKDUH | RUWKH HBBHWV:  RP HQ FRX@ QRW

e . FOLIP D VKD RI VIKHVH LHVRXUFHV
0 $ +RZ HYHU Z RP HQ Z HUH DARZ HG VR UHVDLQ WWKH JUW
' R\ RX MION WD | WKH\ UHFHLYHG RQ ViKH RFFDMIRQ RI \KKHLUP DUUDJH DV
HSIVRGH VXJJHW WDW | WMGKDQD OWALD@ D Z RP DQV Z HDOK 7KLV FRX@S
Z LYHV FRX@ EHWHDMG DV | EH LOKHUWMG E\ WHIWFKLABUHQ Z IWKRXWIKH KXVEDQG
SRR G | KDYLQJ DQ\ FMLP RQ LW $\WKH VDP H WP H VKH
KXMEDQGV' - 0 DQXVP UWZ DUQHG Z RP HQ DJ DIQWAKRDUGLQJ 1DP 1O

SWRSHUN RUHYHQ WHWRZ Q YDXXDE®N Z IMKRX\WWKH
KXVEDQGV SHP DMMRQ

<RX KDYH UHDG DERXWZ HDOM\ Z RP HQ VXFK DV VKH
9 DNDVIDND TXHHQ 3 UDEKDYDW* XSVD &KDSVIAU
+ RZ HYHU FXP X@WYH HYIGHQFH  ERWK HSLJUDSKILF DQG
VWA WDO  VXJJ HVW VIKDWZ KL® XSSHU FOW Z RP HQ
P D\ KDYH KDG DFFHW VR UHVRXUFHV QG FDW®! DQG
P RQH\ Z HUH JHQHWD@ FRQWRADIG E\ P HQ -Q RVKHU

% RH3\oVRFIDOGL I HUHQFHV EFVEL HHQ P HQ DQG

Z HH WKDUSHQHG EHFDXVH Rl VIKH GU I HLIHQFHV LQ DFFHW
VR LHVRXUFHYV
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$FFRUWGLQJ VR VKH %UDKP DQLFDO VW[ W DQRVKHU
FUVWURQ DSDUWN ILRP JHQGHU IRU WHIXMWQJ
DFFHW VR Z HDOK Z DV YDUQD $V Z H VDZ HDUQHU
VKH RQ® RFFXSDWRQ SWHVFUEHG IRU 6KXGUDV
Z DV VHUWYLXGH Z KLY D YDUHW RI RFFXSDVIRQV
Z HUH QMG IRUP HQ RI VKH | LUMMKUHH YDUQDV
VKHVH SLRYLVIRQV Z HUH DFWXDQAD LP SGIP HQWAG
VKH Z HDOKLHW P HQ ZRX@ KDYH EHHQ VKH
%DKP DQDV DQG VKH . VKDWL DV 7KDW VKLV
FRUHVSRQGHG VR VRP H H[WQW ZLVK VRFLDO
WHDQVHY LV HYLGHQW [LRP  GHVFUSWRQV RI
SUHWV DQG NLQJV LQ RVKHU K[ VXDO WDGLMRQV
. 1QJV DWH D® RW LQYDUDEQ® GHSLFWAG DV
ZHDOK\ SUHW DWH DOR JHQHWD@® VKRZ Q VR
EH UFK WRXJK VKHW DWH RFFDVIRQDO
GHSLFVIRQV Rl VKH SRRU %UDKP DQD
$VWDQRWKHU BIYHO HYHQ DV ViKH %4.DKP DQLFDOYIHZ. Rl
VRFIHW Z DV FRGLHG LQ VWKH ' KDUP DVXWDV DQG
' KDUP DVKDWADV RVKHUWDGIMRQV GHYHRSHG
FUMITXHV Rl VIKH YDUQD RUGHU 6RP H RI ViKH EHVW
NQRZ Q Rl KHVH Z HUH GHYH&RSHG Z IMKLQ HDUD
UXGGKLVP  F M W FHQWU %&( RQZ DUGV VHH DOR
&KDSWU  7KH Y%XGGKLMWV UHFRJI QLVHG VIKDWIKHUH
Z HUH GUTHUHQFHV 1Q VRAIHW  EXWGLG QRWUHI DUG KHVH
DV QDW(LDORULQI B LE®! 7KH\ DR UHWPMG WH LGHD
Rl FODIP V\R
WIVXV RQ VIKH EDVV Rl ELUAK

&RP SDUH DQG FRQWDW\WKH

ZD\VIQZKIFK P HQ DQG
Z RP HQ FRX@ DFTXILH Z HDOK




5HDG $ YDQASXWDV [ LDAV
WIWP HQADIDIQ : KDADUH WH
IGHDV 1Q VWKDWDUH GHUYHG [ LRP
%.DKP DQEFDOM W WDGIMRQV"
&DQ\ RX IGHQW\ WH VRXUHRI
DO\ Rl WHWH'

: KDWDFFRUGLQJ VR WLV W W
H SOLQV VRADOGLL | HHQRH'!
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6R IDUZ H KDYH EHHQ H[ DP LQLQJ VIVWKDWRQV Z KHWH
SHRS® HWKHU FOLP HG RU Z HWH DWLIQHG WDVXV
RQ WH EDVIV Rl VWKHW ZHDOK +RZHYHU VKHW
Z HWH RVKHU SRWILELOWHY DV Z H@ VIVKDWRQV Z KHWH
P HQ ZKR Z HWH JHQHWRXV Z HWH WHVSHFWG Z KL
VWKRVH ZKR ZHW P LVHW® RU VP SO DFFXP XMWG
Z HDOK |RU VKHP VHOYHV Z HUH GHVSLVHG 2 QH DUHD
Z KHWH VKHVH YDOXHV Z HUIH FKHUVKHG Z DV DQFLHQW
7DP LDNDP ZKHW DV ZH VDZ HDUDHU &KDSWHU
VKHWH Z HUH VHYHWDO FKLHI GRP V DURXQG
\HDW DJR $P RQIWW RWHU WKIQIV VKH FKLHIV
Z HWH SDWRQV Rl EDUGV DQG SRHW Z KR VDQJ VKHLU
SWDIVH 3RHP V LQFXGHG LQ VKH 7DP LO 6DQJDP
DOWRM@®IIHV RIWAQ LAXP LQDW VRFIDO DQG
HFRQRP LF
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UHOMRQVKLSY VXJIHWIQJ VKDWZ KLH VIKHUH Z HWH
GU IHWHQFHV EHVZ HHQ UFK DQG SRRU WKRVH Z KR
FROWR@HG WHVRXUFHVY ZHWH DO/R H[ SHFWAG VR
VKDUH VKHP

G6RXUAH

)L
$ KIH DQG KL IRMZHJ WRCH
VEXGWIWH  $P DIDYDW  $QGKIWD

| +RZ KDV WH VFXGWRU

KRZ QWH Gl HLHOFH EHVE HHQ
!_ WH FKIH DQGKIVIRGRZ HJ |

: KDVIDUH WH VADWOLEV Z KIFK WH |
EDUS XVHVVR W DQG SHUXDGHWH |
FKIH VR EH JHQHIRXV"

. KDWY WKH FKIH H SHAMG VR GRWR |
DETXILH Z HDOK 1Q RUBHUVR JIYH\RP H |
VR WH EDLGV" |

" VEXW
+RZ GR VRFIDOHDMRQVKLSY RSHUDWM
1Q SIHVHQWGD\ VRFIHVHV' $LH WHUH
DQ\ VIP LOUMHV RUGL HUHQFHV Z LV
SDWMLRV RI VIKH SDWY




“A ROX 0% X zXXz Ry A«

OPOt50ra 4 03 -&i0( XD -°@
3 =& 0! NBe =N
7TKH %XGGKLVW DR GHYHMRSHG DQ DMAHUQDWILYH
XQGHUAMDQGLQJ Rl VRFLDO LOHTXDAQWHY DQG Rl
VKH LOWIMKVIRQV WHTXUHG VR WHIXMWH VRFLDO
FROIQFW —Q D P\ VK IRXQG LQ D W[ WNQRZ Q DV
VKH 6 XWID 3LVDND VKH\  VXJJHWHWG VKDWRUI LOD@
KXP DQ EHQJV GG QRW KDYH IX@ HYROHG
ERGLO IRWP V QRUZDV VKH Z RU® RI SMQW | X@
GHYH@RSHG $MOEHLQIJV QYHG LQ DQ LG\ @F WDV
Rl SHDFH VDNLQJ IWRP QDWWH RQQO Z KDWVKH\
QHHGHG |RUHDFK P HDO
+ RZ HYHU VKHWH Z DV D J WIDGXDOGHVURIDVMRQ RI VKLYV
WD DV KXP DQ EHIQJV EHFDP H LOFUHDVIQI ®
JWHHG\ YLQGIFWYH DQG GHFHIMIXO 7KLV BIG VKHP VR
ZRQGHU : KDWU Z H Z HWH VR VHGIFWD FHUMDLQ EHLQJ
Z KR VKRX @ EH Z WDVKI XOZ KHQ LQGLI QDVIRQ LV WKW
Z KR VKRX@ FHQVXIH VMDWZ KLFK VKRX@ UJKWD EH
FHQVXIHG DQG WKRX@ EDQL\WK KIP Z KR GHVHUYHV VR
EH EDQMVKHG' : HZ LA@JLYH KIP  1Q UHVXWQ D
SIRSRUARQ Rl VAHUFH  FKRVHQ E\ VKH Z KR®1
SHRS® KH Z KOEH
NQRZ Q DV P DKDVDP P DWW ViKH J UHDWHGBIFW
7KL VXJJHW VKDWWKH LOWIMKVIRQ RI NLQJ VKLS
Z DV EDVHG RQ KXP DQ FKRLFH Z MK VID[ HV DV D
IRWLP RI SD\ P HOW RU VHUYLFHV UHQGHUHG E\ VKH
NlQ] $WWKH VDP HWP H IWHYHDY UHFRJ QMRQ RI
KXP DQ DJHOR\ 1O FLHDVIQ) DQG LOWIXVIRQDAVIO]
HFRQORP LF DQG VRFIDOUHOVIRQV 7KHWH DUH RVKHU
LP SQFDVIRQV DV Z H@ ) RULQWDQFH LI KXP DQ
EHLQJV Z HUH WIHVSROQVIE®H | RUVKH FUHDVIRQ Rl VKH

) L VWWHP  VKH\ FRX
ROVRFEDQIHUBM D XMReUH N
REAN 82 @+ 3 NYOX o Yo «Ye 8 N

4 \ RX RRN WILRXJK W(H VRXUFHV FIWG LQ VKLV FKDSWAU
RQFH P RWH \ RX Z @OQRWFH VWKDWKDMVRUDQV FRQGHU
VHYHLWDO HB®IP HOW ZKHQ WH DQDOWH VW W  7KH
H DP LOH Z KHWHU W[ W Z HHH Z UWMQ LQ 3WDNUW 3DQ
RU 7DP 1O @QIXDIHVY WDW ZHWH SWREDE® XWHG E\

RUWELODU SHRS®! RU LQ 6DQVNUW D @QIXDIH P HDQW
D® RWH FO\MYH® |RU SUHW DQG HOWV 7KH DOR

FROVIGHU WH NQGV Rl WL W : HWH WHWH P DQWDV
GDUQWDQG FKDQWG E\ UVXDOVSHFDOW RU WRUHV
WDWSHRS® FRX@ KDYH WHDG RU KHDUG DQG WKHQ
UHRG U WH TRXQG WHP  LOWUHWMQI" %-MGHV KH\
W W IIQG RXW DERXW WH DXWRUV ZKRWH
SHU/SHPYHV DQG LGHDV VKDSHG VKH W[ W DV Z H@DV

WKH LOWAQGHG
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DXGIHQFH DV YHU RIWAQ DXWKRW NHHS WKH LQWALHVW
Rl WHW DXGIHQFH 1Q P 1QG Z KLIBI FRP SRVIQJ WHLWU
ZRW $0QG WH W DQG DVFHUMIQ VKH SRWIE®I GDWM
Rl WH FRP SRUMRQ RU FRP SIOMRQ Rl VKH W[ W DV
ZH® DV WH SOFH ZKHWH WH P D\ KDYH EHHQ
FRPSRWHG -W IV RQ® DIWU PDNQJ WHWH
DWHWP HOQW W(DWWH GLDZ RQ WH FROMOWRI W[ W
VR DULYH DWDQ XQGHUMIQGIQJ Rl WHU KMRUFDO
VJQUIFDQFH $V \RX FDQ IPDIIQH WL LV D
SDUARX@UWD Gl I LFEXGWIDWN IRU D W[ WDV FRP S®f DV
VKH 0 DKDEKDLWDVID
Obne Oveldr e 32 N N
/ HAXV GRRN DVWWKH QI XDJIH Rl WWKH W[ W7KH YHUARQ
Rl VKH 0 DKDEKDWDW®D Z H KDYH EHHQ FROVIGHUQJ LV 1Q
6 DQVNUW DAKRXJK VWHUH DUH YHWIRQV LQ RVKHU
OQIXDIHV DV Z HD + RZ HYHU WH 6 DOVNUWKVHG 1Q
WH 0 DKDEKDUDVD LV | DUMP SGIUWDQ WDWRI WH 9HGDV
RURI WH SUIDVKDVY GIVRXWHG 1Q &KDSWU ~ $V VXK
IWZ DV SLREDEQ® Z IGH® XQGHUAMRRG
+ IWWRUDQV XVXD@ FOWL\ ViKH FROWAQW RI ViKH
SUHVHOWW WXQGHUVE R ELRDG KHDGV  VHPIRQV WDW ' LGDPWE LHIHW VR VRP HWKIQJ
FROQVDLOQ WRUHV GHWL) QDG DV VK\H QDUDWYH DQG VKDWY P HDOW RUSXUWBRVHV RI
VHRFVIRQV VK DWFRQVDLQ SIHVFUSWRQV DERXWVRFLDO LOWUXFMRQ
QRWP V GHWLI QDWAG DV GIGDPWE 7KLV GIMMRQ LVE\ QR
P HDQV Z DWUAI KW VKH GLGDFVIF VHFVIRQV LQFOXGH
WRUHV DQG ViKH QDUDWIYH RIVQ FRQVIDLQV D VRFLDO
P HWDJH + RZ HYHU JHQHD@® KMRUDQV DI UHH WDW
WH 0 DKDEKDUDVD Z DV P HDQWR EH D GLDP DWE P RYIQJ
WRU  DQG WDVWIKH GLGDPWF SRUARQV Z HUH SUREDE®
DGGHG OWU

)L

. UMKQD DGYIVHY $UXQD RQ WH
EDWB LHB

7KLV SDLOWQI GDVIAV VR ViKH

HL KWHQWK FHOWUL  3HUKDSV WWH
P RWMP SRUBQWGLGDPE VHPARQ R
VKH 0 DKDEKDUDVD LV iH %4<DIDYDG
* VD Z KIFK FRQVDLOQV VKH DGYLFH
RITHHG E\ / RUG . LWKQD VR $UXQD
7KLV VFHOH LV | LHT XHQWD GHSLFWMG
1Q SDIQWQJI DQG VFXGWKLH



)L

/ RUG * DQHKD WH VFUEH

$FFRUGIQJ VR WDGIMRQ 9\ DVD
GLPVIVMG VIKH WA \WR VIKH GHIW

7KLV LOXNMAUDMRQ LV [LRP D 3HUADQ
WDQVIMRQ RI WH 0 DKDEKDUDVD

F
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QMUHWMQIO®  VKH W[ WLV GHVFUEHG DV DQ IMKDVD
Z IMKLQ HDUD 6 DQUNUMMIDGIMRQ 7 KH OMALDOP HDQLQJ
Rl WAHWALP LV WXV IWZ DV ZKLFK LV Z K\ DALY
JHQHLD@® WDQVMWAG DV KMRU.  : DV VKHWH D LHDO
Z DUWDWZ DV LHP HP EHUHG LQ WH HSLF' : H DLH QRW
VXWH 6RP H KIRUDQV WLON VIKDWWKH P HP RU. RI DQ
DRV DOFRQI @AADP RQJIWWANLQI RO Z DV SIHVHUYHG LQ WKH
QDUDMYH RWHUY SRIOWRXWI DVWAKHUH LV QR RWKCHU
FRURRERUWDWYH HYLGHQFH Rl \l\H EDWAM
O VN 8@+ 33.N@
© KR Z LIRW VKH W[ W 7KLV LV D TXHWIRQ VR Z KLFK
VIKHUH DLUH VHYHUDODQVZ HWY  7KH RUWJ LODOWRU. Z DV
SWREDEQ® FRP SRVHG E\ FKDURWIHU EDUGV NQRZ Q DV
\XVBV Z KR JHQHWD® DFFRP SDQIHG . VKDWA D Z DUURW/
VR VKH EDWB LH@ DQG FRP SRVHG SRHP V FHBIELDWQJ
VKHLU YLFVRUHV DQG RVKHU DFKLHYHP HQW 7KHVH
FRP SRVIMRQV FLLFXMWAG RLIDA® 7KHQ 1LRP WKH I UK
FHQWU %8&( %DKP DQDV VRRN RYHUWKH WRU DQG
EHIDQ VR FRP P IWWWR Z UMRQJ 7KLV Z DV VKH WP H
Z KHQ FKIHIGRP V VXFK DV VKRVH Rl ViKH . XXV DQG
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3DQFKDMV DWRXQG ZKRP VKH WRU RI VKH HSLF
WHYRO'HV Z HUH JUDGXD@ EHFRP LQJ NLQJGRP V
"G VKH QHZ NLQJV Z DQW VKHLU IMKDVWD VR EH
WHFRUGHG DQG SWHVHUYHG P RWH VA WP DVWFDQ@ "
WL DO/R SRWIEMH VWKDW VWH XSKHDYDY VKDW
RIVAQ DFFRP SDQLHG VKH HWDEQVKP HQWRI VKHVH
WDWV ZKHWH R@ VRFIDO YDXHV ZHWH RIVHQ
WHSMFHG E\ QHZ QRWP V DWH WH HIFWAG LQ VRP H
SDUW RI VKH WRU
» H QRWEH DORWHUSKDWH 1Q W(H FRP SRVMRQ RI WH
W WVEHVE HHQ F %&( DQG &( 7KLVZDVWH
SHURG Z KHQ W(H Z RUKIS RI 9MKQX Z DV IJWRZ I 1Q
[P SRUBQFH DQG. UMKQD RQHRI WH IP SRUBQW LI XUHV
Rl WAHHSLF Z DV FRP 1QJ VR EH IGHQW LHG Z IW 9 IWVKQX
6XEVHT XHOWD EHVY HHQF DQG &( ©UH
GGDRAF VHRARQV LHVHP E@QJ WH 0 DQXWP UWZ HUH
DGGHG : W WKHVH DGGVWRQV DW[ WZ KLFK LQMD@
SHKDSV KDG GIW WDQ YHOHV IJWHZ VR FRP SUWH
DERXW YHUHV 7KLY HORWP RXV FRP SRVMRQ LV
WDGMRQD® DWMEXWAG VR D VDJH
QDP HG 9\ DVD
OMAY® @«8YO8- nogdr -°
7KH O DKDEKDUDW @NH DQ\ P DNRUHSIF FROWIILQV YIYIG
GHVFUSVIRQV RI EDW®V | RWIHVW SDMFHV DQG
VHWBIP HQW -Q VIKH DUFKDHR®RJ MAP6 % / DO
H FDYDWAG DWD YLADJH QDP HG + DWAQDSXID LQ 0 HHXW
8 WU3WDGHWK : DV WKLY WH + DWMQDS XD RI WKH
HSLF" : KLH VKH VIP LOUW LQ QDP HV FRX@ EH
FRLOQFLGHQVIDO VKH QRFDVIRQ RI VIKH VIV LQ VIKH 8 SSHU
* DQIJD GRDE Z KHIHWH . XWX NQIGRP Z DV IVYXDWAG
VXJJHW VKDWWP D\ KDYH EHHQ VKH FDSIVIDORI VKH
. XWXV P HOWRQHG LQ WH WA W
/ DO RXQG HYIGHQFH RI 1LYH RFFXSDWRQDOMIYHY RI
Z KIFK VKH VHFRQG DQG VKLG DWH Rl LOVMUHWWR XV
7KL LV Z KDW DOQRWAG DERXVWMH KRXVHV 1Q WKH VHFRQG
SKDWH F ¥ HOW VHYHOW FHOWUHV %&(  : LWILQ WH
QP VG DUHD H FDYDWG QR GHI LQIWA SMQV RI KRXVHV
Z HH REWDLIOQHG EXWZ D@V RI P XG DQG P XG EUFNV
Z HUH GX® HQFRXQWIHG 7KH GIVFRYHU RI P XG SOWMU
Z WK SIRP LOHQWWHHG P DUNV VXJ JHWHG VKDWVRP H RI
WH KRXVHV KDG UHHG Z DQY SOWMUHG RYHUZ I P XG
) RUWH WILUG SKDWH F M[ W WG FHOWKUHY %&(  KH
QRWIG + RXVHVRI WL SHURG Z HH EXIO\RI P XG EUFN
DV Z H@DV EXUWQWEUFNY 6RDNDJH NDW DQG EUFN
GDIQV Z HIH XVHG RUGLDIQIQJ RXWHIXVH Z DWAU Z KL
VHULDFRWD UQJ Z H@Y P D\ KDYH EHHQ XVHG ERW DV

Z HQY DQG GLDLQDIH SIW
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© DV WH GHVRUSMRQ Rl VKH AW LQ WWKH HSLF DGGHG
DIVMUWKH P DLQ QDUDWYH KDG EHHQ FRP SRVHG Z KHQ
DIMUWKH M W FHQWU 968 XUEDQ FHQWHY | RXUVKHG
1Q WH WHIIRQ' 2 UZ DVIMD I@KWRI SRHWE IDQR  Z KIFK
FDQORWDE D\ VEH YHUILHG E\ FRP SDUVRQV Z W RWHU
NLQGV Rl HYLGHQFH'
&RQVLGHU DQRVKHU LOWDQFH 2 QH RI VKH P RVW
FKD@QJ LQJ HSLVRGHV LQ VKH 0 DKDEKDUDVD LV
WDXSDGLV P DUJIDJH Z VK VKH 3DQGDYDV DQ LOWDQFH
RI SRODQGU VKDWLY FHQWDOVR VKH QDUUDVIYH - Z H
H[ DP LQH VKH VHFVIRQ RI VKH HSLF VK DWGHVFUEHV VKLV

HYHQW LWLV HYLGHQWWKDWWKH DXVKRUV DWWP SWHG VR
H[ SOLQ MIQ D YDUHW RI ZD\V

© K\ GR\ RX WION WH DXWRUV RIIHUHG WKUHH
H SOQDVMRQV IRUD MQI®1 HSIVRGH!
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3UHVHOWGD. KIWRUDQV VXJ I WK DVWAKH | DPWKKDW
WKH DXVKRUV GHVFUEH D SRODQGLRXV XQIRQ LQGLFDWAV
VWMDWSRODQGU P D\ KDYH EHHQ SUHYDBIQWDP RQIW
UX@QJ HOVAV DAWVRP H SRIQWRI WP H $\WWKH VDP HWP H
VKH | DRAWKDWWVR P DQ\ Gl | HIHQWH] SMQDVRQV DUH
RI1HUHG |RUVKH HSIVRGH 6RXUFH  VXJ JHVW VIKDW
SRODQGU JDGXD@ | HWQVR GV DYRXUDP RQJWWIKH
%DKP DQDV Z KR UHZ RUNHG DQG GHYHMRSHG WWH Vi W
WURXJIK ViKH FHQWUHV
6RP H KLWRUDQV QRWMA VIKDWZ KLB1 VIKH SUDFVFH R
SRODQGU P D\ KDYH VHHP HG XQXVXDORUHYHQ
XQGHVLLDE®! | LRP \ViKH %4.DKP DQLFDOSRIQWRI YIHZ LW
ZDV DQG LV SUHYDBIQWQ ViKH + LP DM\ DQ WHILRQ
2 VKHUOY VXJ I HWWIKDWVIKHUH P D\ KDYH EHHQ D VKRU/MJIH
Rl Z RP HQ GXUQJ WP HVRI Z DUDWH DQG VKLV BiG VR
SRODQGU  -Q RKHUZ RUGV IWZ DV DWULEXWAG VR D
VIWDVRQ RI FUMY
6RP H HDUD VRXUFHV VXJJHWWIKDWSRODQGU Z DV
QRWWH RQ® RUHYHQ WKH P RWASLHYD®IQWIRLP Rl
P DUIDIH : K\ WKHQ GLG VIKH DXWMRUV FKRRVH VR
DWRFLDWA VKLY SUDFWFH Z LVIK ViKH FHQWDOFK DUDFVIALY
Rl (H 0 DKDEKDUDWD' : H QHHG VR UHP HP EHUVKDW
FUHDVYH QVALDVUH RIVIAQ KDV LW RZ Q QDUDVIYH
UHT XLLHP HQW DQG GRHV QRWDQ D\ V AVALD@ UHI BIFW
VRFLDOUHDOMHY

O (u e+ & ALtN
7KH JWIRZVK RI VIKH O DKDEKDUWDW GLG QRWWRS Z WK
VKH 6 DOQVNUWYHUIRQ 2 YHU VKH FHOWUHY YHURQV
Rl VKH HSLF Z HUH Z UWHQ LQ D YDUHW RI MQJXDJHV
VKIRXJK DQ RQIRLQJ SIRFHW RI GIDARJ XH EHVEZ HHQ
SHRS®IV FRP P XQMHV DQG WKRWH Z KR Z LRV VIKH
VA W 6HYHWDO WRUHV VKDWRWJ LODWG LQ VSHFLU LF
WHIIRQV RU FUFXMWG DP RQIWV FHUMLQ SHRS®
IRXQG WKHWU Z D\ LlQWR VKH HSIF $WVKH VDP H WP H
VKH FHOQWDOWRU Rl VKH HSLF Z DV RIVHQ UHVR@G LQ
GUIHHQWZD\V $QG HSLWVRGHV ZHWH GHSIFWG LQ " IVREXW
VEX@WUH DQG SDIQMQJ  7KH\  DOR  SWRYIGHG 510G \iH H FHLEW | LRP ViH
VKHP HV IRU D ZIGH WDQJH RI SHURWP 1QJ DUV 0 DKDEKDUDVD LOFOXGHG LQ WKLY
S®\V GDQFH DQG RVKHUNLQGV RI' QDUDVIRQV FKDSWAURQFH P RUH ) RUHDFK
Rl VMHVH GLVFXW Z KHWHUWH\
FRX@ KDYH EHHQ Q/ALD@® WXXH
. KDWGR VKHWH H FHUEW VM@XV
DERXWWMRWH Z KR FRP SRVHG
VH WAl W : KDWGR VKH\  VM@XV
DERXWWRWH Z KR P X\WAKDYH
WHDG RUKHDUSG VKH HSLF!
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0 RWWUHWAQQJV RU UH HQDRVP HQW RI WH HSLF GLDZ RQ
WH P DIQ QDUDWYH LQ FUHDMYH ZD\V / HWXV GRRN DW
RQH H DP S® DQ HSLVRGH ILRP VKH 0 DKDEKDLDVD \KDW
KDV EHHQ WDOVIRWPP HG E\ 0 DKDWZHWD ' HYL D
FRQWP SRUWDU %4HQJ D@ Z UMAU NQRZ Q |RU LDIMQJ KHU
YRIFH DIDIQW D® IRPV Rl H SRMMRQ DQG
RSSUIHWIRQ -Q KLV SDUAEX@ULIQWRQFH VKH Z RUNW RXW
DOMUQDWYH SRWIELOMHV ILRP ViKH P DIQ WRU Rl \KH
0 DKDEKDUDVD DQG GLDZ V DWMAQMRQ VR TXHWIRQV RQ
Z KLEK VIKH 6 DQUNUVWAA LY VLBIQW
7KH 6 DQVNUMM WGHVFUEHV KRZ ' XU RGKDQD SBRWMG
VR NLGVKH 3DQGDYDV E\ LQYIIQJ VKHP VR WD\ LQ D
VSHFID@ SWHSDWHG KRXVH RI @F ZKIFK KH
SMQQHG VR VHWRQ I LLH ) RUHZ DUQHG VKH 3 DQGDYDV
GXJ D WKQQHOVR HQVXUH VIKHLU HVFDSH 7KHQ . XQW.
DUDQJHG IRU D IHDWV : KL P RWVRI VIKH LQYLVIHV
ZHW %.DKP DQDV D QIMKDGD ZRP DQ FDP H Z WK
KHUILYH VRQV : KHQ VIKH\ Z HUH VDUDWAG Z VK GUON
DQG IH® RII VR VB®HS VKH 3DQGDYDV HVFDSHG
VHWIQJ 1LLH VR VKH KRXVH : KHQ VIKH ERGLHV Rl VKKH
ZRP DQ DQG KHU VRQV ZHWH GLVFRYHLHG SHRSO
VIKRX.J K\WIKDVWVIKH 3 DQGDYDV Z HUH GHDG
—Q KHU VKRUMAVRU VIWBIG . XQW.2 1 LVKDGL
0 DKDVKZ HVD ' HYL VDNHV XS ViKH QDUDVIYH | URP
Z KHUH VKH 0 DKDEKDUWDVD HQGV LW 6 KH VHW VKH
WRU LQ D I RUHVW Z KHUH . XQW UIHVHV DI VWU
VKH Z DU . XQW QRZ KDV WP H VR UHI BHFWRQ KHU
SDVW DQG RIWQ FRQIHWHV VR Z KDWVKH
UHJ DUGV DV KHU IDLAQJV VDONLQJ Z LVK VKH
HDUWK VKH W\ P ERORI QDWUWH ( YHU GD\ VKH
VHHV ViKH QLVKDGDV Z KR FRP H VR FRAMFWZ RRG
KRQH\ VWXEHW DQG LRRW 2 QH QLVKDGL D
QLVKDGD Z RP DQ RIVHQ @WHQV VR . XQW. Z KHQ
VKH VDOV Z IMK WH HDUAK
2 QHGD\ WHWH Z DVVRP HWIQJ 1Q WH DU WH DQIP DY
Z HH 1GHIQI WH | RUAW. XQWOQRWEHG WDVWKH QIVKDGL
Z DVZ DWKIQJ KHU DQG Z DV WBUABIG Z KHQ VKH VSRNH \R
KHUDQG DVNHG UL VKH UHP HP EHUHG WH KRXVH Rl @F
<HV . XQWMVDIG VKHGIG ' IG VKH UHP HP EHUD FHURIQ
HGHUD QMVKDGLDQG KHUILYH\ RXQJ VRQV' $QG WDWKH
KDG VHUYHG WHP  Z LOH WEDMH\ Z HUH VHQVHBMW Z KL
VKH HVFDSHG Z IW KHURZ Q VRQV' 7KDAWQMKDGL 1 RW
\RX . XQWH FOIP HG 7KH QWKDGLUHSTHG WDWIKH
Z RP DQ Z KR Z DV N@IG KDG EHHQ KHUP RWHULQ @Z
6KH DGGHG WDWZ KL®! . XQWKDG EHHQ UH GIPAQ) RQ KHU
SDWQRWRQFH GLG VKH UHP HP EHUWKH M LOQRFHOW@YHV
WDWZ HLH RMAEHFDXVH VKH KDG Z DQWG VR VDYH KHUHD
DQG KHUVRQV $VWH VSRNH WH I@P HV GUHZ QHDLHU
7KH QMKDGLHVFDSHG VR VDI HW  EXW XQWUHP DIQHG
Z KHHVWKH Z DV
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e&( $VKVGK\ D\ LRI 3DQIQL D Z RN RQ 6 DQVNUMI LDP P DU
& ( 0 DNRU' KDLP DVXWDV 1Q 6DQUNUW
& ( ( DUD YXGGKIMAMA W LQFOXGLQJ WH 7USIMBND 1Q 3D

%8( &( 5DP D\ DQD DQG 0 DKDEKDLDVD LQ 6 DQVNUW
%8:( &( 0 DQXVP UW 1Q 6DQVNUW FRP SRVMRQ DQG FRP SLIMRQ
Rl 7DP LOSDQIDP MMUDVXLH

= &( &KDUDND DQG 6XVKUXVID 6DP KIVV Z RUNV RQ P HGLFLQH
1Q 6 DQVNUW

F &( RQZ DUGV &RP SIMVRQ Rl WH 3XWDQDV 1Q 6DQVNUW

1 DWDWKDWAD RI %KDUDVD D Z RUIN RQ GLDP DVXUI\

1Q 6 DQVNUW

2 WHU' KDUP DVKDWADV 1Q 6 DQVNUW

6 DQVNUMSD\ V IQFXGIQI VMH Z RNV RI . DAGDVD

F &( Z RUN\V RQ DWAVRQRP \ DQG P DWHP DWFV E\ $U DEKDVI DQG

9DUDKDP LKLD 1Q 6DQUVNUW FRP SIOMRQ RI -DIQD Z RUNV
1Q 3LDNUW

m M M M T
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3UWHSDUWDWRQ DQG SXEQFDVMRQ Rl VKH &UWFDO( GIMRQ RI VKH
0 DKDEKDUDVWD

-$ % YDQ Y%XIWIQHQ EHILQV ( QI K WDQVIMRQ Rl WH &UMEDO
(GMRQ WHP DIQV LOFRP S®MA DIVMUKLY GHDW 1Q

Qz
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([SDIQZK\ SDM@M) P D\ KDYH EHHQ SDUAEXDUD
[P SRUBQWDP RQJ HOM | DP LaHV

' VFXW Z KHIKHUNLQJ V LQ HDUD WIDVIAV Z HUH
LQYDUDE® . VKDWA\ DV
&RP SDUH DQG FROWDWWIKH GKDLP D RUQRLP V

P HQWRQHG IQ WH WRUHVRI ' LRQD + IGIP ED DQG
0 DWQID

-QZ KDWZ D\ VZ DV WH YXGCGKIMWWMHRU RI D

VRADO

FROADRAGL THIHQWLRP  WH %.DKP DQIFDOYIHZ RI
VRFIHW GHUYHG ILRP WH 3XUX\WKD VXN

7KH IRA@RZ LQJ LV DQ H[ FHUSWI LRP VKH
0 DKDEKDWDW 1Q Z KIFK <XGKMKLLD WH HGHWV

3DQGDYD VSHDNV VR 6DQWM D D P HWHQIHU

6D D FROYH P\ UHVSHPWXQJ LHHAWQIV VR DD
WH %DKP DQDV DQG VIKH FKIHI SUHWARI ViKH
KRXVHRI ' KUMBLDVKWD —ERZ UHVSHPAX@ \R

WADFKHU' LRQD —KR@ VIKH | HHWRI RXU
SWHFHSVRU. USD  DQG WH FKIH Rl WH . XXV

WH JUHDWAKIVKP D —ERZ UHVSHPWX@ VR IKH
RGNQ ' KUBDKWD —JUHHWDQG DVN Di WU
ViKH KHDOK RI KLV VRQ' XU RGKDQD DQG KLV
\ RXQIHUELRWHU ~ $ QR JUHHWD@WH \ RXQJ

. XWX Z DUIRV/ Z KR DUH RXUELRWHWY/ VRQV DQG

JIDQGVRQV  * LHHWDERYH D@KIP  Z KR VR
XV @\H | DVKHUDQG P RWHU ViKH Z LVH 91GXID

ERWQRI DMDYHZRP DQ  -ERZ VR WH HGHUD
@GLHV Z KR DUH NQRZ Q DV RXUP RWHW 7R
WRVH Z KR DUH RXUZ LYHV\ RX VD\ WLV —KRSH
WH DUHZ HOSIRWIPMG 2 XUGDXJIKWLY 1Q

@Z ERW RI JRRG IDP LAHV DQG P RVKHUW RI
FKLEGUHQ JUHHWRQ P \ EHKDO ( P ELDFH IRUP H

WRVH Z KR DUH RXUGDXIKWIL/  7KH EHDXWXO
| UDJ LDQWZ HOGUHWHG FRXUMVDQV RI RXU/\ RX

VKRX@ DOR JUHHW* LHHWIKH VDYH Z RP HQ DQG
WHLU FKLABUHQ J UHHVWKH DIHG VKH P DIP HG

DQG WKH KHS®W

70 DQG IGHQW\ VIKH FUMAUD XVHG VR P DNH WKLV
R QWP VRI DIH JHQGHU NQWKIS WV $UH
DQ\ RWKHUFUWUD' ) RUHDFK FDMJRU  H SDIQ

ZK\
Wiy DUH SOFHG LQ D SDUAFX@USRVMRQ LQ WH
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7KLV LV Z KDWD 1DP RXV KIWRUDQ RI -QGLDQ
QMAWDWUH 0 DXUFH : LOQWAWQLY  Z LRW
DERXVWWKH 0 DKDEKDUWDVD  NKVWEHFDXVH VIKH
0 DKDEKDUWDVD WHSWHVHQW P RWH Rl DQ
HQWH QWALDWWH  DQG FRQWDLQV VR P XFK
DQG VR PDQ\ NQGV Rl VKLQIV LW
JLYHVV XV DQ LOWIKW LQWR VKH P RW
SWRIRXQG GHSVKV RI VKH VRXORI VKH -QGLDQ
IR ' LVFXW

' IVEXW Z KHWKHUWKH 0 DKDEKDUDVD FRX@ KDYH
EHHQ WH Z RINRI D VIQI®1 DXWKRU

+RZ P SRUBQAZ HUH JHQGHUGL I HLHQFHV LQ HDUD
VRAEMEV' * LYH UHDVRQV | RU\ RXUDQVZ HU

' LVFXW VIKH HYLGHQFH VKDWVXJ J HVW VIKDW

%DKP DQLFDOSUIHVFUSVIRQV DERXWNLOWKLS DQG
P DUIDRIH 7 HUH ORWKOIYHUV/DO | RORZ HG

X5 0 8g

&RP SDUH WH P DS 1Q WLV FKDSWMUZ W 0 DS 1Q
&KDSWU  / DMWWH P DKDNMQDSDGDV DQG AVHY
GFDWG QHDUWH . XUX 3 DQFKDD @QGV

"8 @ -Nb u oG

) LOG RXWDERXWUHWICQUV Rl WH 0 DKDEKDUDWD 1Q
RWHU @QIXDIHV ' IVFXW KRZ WH KDQG®! DQ\
VE R Rl WH HSIVRGHV Rl WH W] WGHVFUEHG 1Q WL
KDSWU HSOIQQI DQ WP IMUMHV  RU
Gl HUHQPHY WDW RX QRWEH

-P DILOQH WKDW RX DUH DQ DXWRUDQG UHZ UWM WH

WRU RI ( ND@Y\ D ILRP D SHU/SHRFWYH RI \ RXU
FKRLFH
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-Q WKLV FKDSVHU Z H VKD@JR RQ D BRRQJ MRXUQH\ DFLRW D
VKRXVDQG \ HDW VR UHDG DERXWSKLBRVRSKHW DQG VKHLU

DWIHP SW VR XQGHUAMDQG ViKH Z RUTS VIKH\ LQKDELVMG : H
Z I®DOR VHH KRZ VKHLU IGHDV Z HUH FRP SL®iG DV RWO

DQG Z UWHQ VW[ W DV Z H®DV H[ SUHWHG 1Q DUFKIVIAFVXH

DQG VFXGWUH 7KHVH DUH LQGIFDWYH RI VIKH HQGXUQJ
LQI XHQFH VKHVH VIKIQNHUY KDG RQ SHRS® : KI®i Z H Z L@

EH IRFXVIQJ RQ %XGGKIVP WLV LP SRUMDQUWR UHP HP EHU

VKDWKLY WDGIMRQ GLG QRWGHYH®S [Q LVROMWRQ  VIKHUH

ZHWH VHYHWDO RWKHU WDGIMRQV HDFK HQIDIJHG IQ

GHEDWAV DQG GLDARI XHV Z Vi VIKH RVKHUY

7KH VRXUFHV VIKDWK IWRUDQV XVH VR LHFRQWUX FVWWKLY

H[ FIMQJ Z RUTS RI LGHDV DQG EHAHIV LQFOXGH %X GGK LWV

U -DIQD DQG %.DKP DQLFDOW W DV Z H®DV D @UJH DQG

$ VEXGWLHILRP 6DQFKL LP SUIHWLYH ERG\ RI P DWUDOUHP DIQV LQFXXGLQJ
P RQXP HQW DQG LQVFUSVIRQV $P RQJ VKH EHW
SUHVHUYHG P RQXP HQW RI VKH WP H LV VKH WXSD DW

6DQFKLZ KLFK LV D P DNRUIRFXV 1Q

WLV FKDSWU
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1 LOHWMHQVK FHQWU ( XLRSHDQV Z HUH YHU  LQWAUHWHG
1Q VIKH WXSD DW6DQFKL -Q IDFW WKH ) LHQFK VRXJKW
6KDKMKDQ %HIXP V SHWP WMWIRQ VR VINH DZ D\ VKH
HDWHLD JDWAZ D\ Z KIFK Z DV VKH EHVWSUHVHUYHG VR
EH GIVSM\HG 1Q D P XVHXP 1Q ) WDQFH )RU D Z KI®
VRP H ( QI@OKP HQ DOR Z DOWG VR GR VIKH VDP H EXW
IRUXQDVA® ERW WKH ) LHQFK DQG WKH ( Q@K Z HWH
VDM LHG Z VK FDUHIX@ SUHSDUHG SMWHU FDWMFRSLHV
DQG VKH RUWJLODOWHP DIQHG DWVIKH VIV SDUNRI VKH
%K RSDOWIA
7KH UX®IW/ Rl %KRSDO 6KDKMIKDQ 9%HIXP  DQG KHU
VXFFHWRUBXODQ -HKDQ %HIXP  SLRYIGHG P RQH\ [RU
WH SUHVHUYDMRQ R VIKH DQFLHQWWIMA 1 R Z RQGHU
WHQ VKDWRKQ 0 DUVKD@GHGLFDVWMG KLV [P SRUBQW
YRO(P HV RQ 6 DQFKLVR 6XODQ -HKDQ 6KH I XQGHG WH
P XVHXP VKDWZ DV EXLOWKHUH DV Z HE@DV VIKH
JXHWKRXVH Z KHUH KH QYHG DQG Z LRW WKH YROXP HV
6KH DOR | XQGHG WH SXEQFDWRQ RI VKH YRXXP HV 6R
U VIKH VWXSD FRP SO KDV VXUYLYHG IV IQ QR VP D@
P HDVXUH GXH VR Z lVH GHFIMRQV DQG VR JRRG OXFN LQ
HVFDSLQJ WKH H\ HV RI DI D\ FRQWDRVRUY EXLABHW/
DQG WRVH GRRNIQJ |RUILQGV VR FDUJ DZ D\ VR WKH
P XVHXP VRI ( XLRSH 2 QH RI \H P RWAIP SRUDQW
YXGCKIMFHOWHY ViKH GLVFRYHU. RI 6 DQFKLKDV YDWAD
WDQMVI RWP HG RXUXQGHUABQGLQJ Rl HDUD %XGGKLVP
7RGD\ IWWBQGY VWP RQ\ VR WKH VXFFHWI XO
UHWRLDVWRQ DQG SUHVHUYDMRQ RI D NH\
DUFK DHR@RJ LFDO
VIV E\ VKH $ UFKDHR®RJLFDOSXUYH\ RI -QGID

)L

7KH* UHDW\WSD DWSDQRKL

4 \RX WDYHOLRP ' H®&LVR %KRSDO
E\ WDIQ \ RX Z L@VHH iKH P DMMAF
WWXSD FRP S® RQ RS RI D KL@®
FLRZ QIQJ IMDV IMZ HUH -+ \ RX

UHT XHWWIKH JXDUG KH Z LAWRS VKH
WDLQ DWIKH MBI WIMRQ RI 6 DQFKL
IRUVE R P LOQXWV HQRXJK WP HIRU
\RX VR JHWGRZ Q $V\RX FIP E XS
WKH KL@\ RX FDQ VHH WH FRP S®{ R
WUXRXUHY D @UH P RXQG DQG

RWHUP RQXP HQW LQFOXGIQJ D
WP S®I EXLOMOQ VIKH | L1ViK FHQWU,
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" IVEXW
&RP SDUH Z KDW6KDKMKDQ
YHIXP GHVFUEHG Z VK Z KDW
\RXVHHIQ)L]  : KDW
VP LOUMHY DQG GlI I HIHQFHV GR
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YXWZ KDWLV VIKH VLI QU LFDQFH RI VIKLY P RQXP HQW

: K\ ZDVVKH P RXQG EXLOWDQG Z KDWGLG IMFRQVDLY"
© K\ LV VKHUH D WRQH WDLOQJ DLRXQG LW : KR EXLAV
WH FRP SO RUSDIG |RUIW FROWUXFIRQ' : KHQ Z DV
LW GLVFRYHUHG " 7KHUH LV D | DVFLODVIQJ WRU. VIKDWZ H
FDQ XQFRYHUDWBDQFKLIRUZ KLFK Z H P XWWFRP ELQH
LQIRWP DVIRQ ILRP W[ W VFXGWUH DUFK VP UH DQG
LQVFUSVIRQV / HAXV EHILQ E\ H[ SRUQJ WKH

EDFNJLRXQG RI ViKH HDUD 96X GGKIMADGIMRQ

DPPAY? «-2g08 V 3]

3e-8 HC@ 3 (°«N@
7KH P LG [ LUMP LAPQQXP 9%a&( LV RIVMQ WHIDUGHG DV D
WKULDIQJ SRIOAQ Z RUT KIMRU  IMWDZ VIKH HP HUI HOFH
Rl VKIONHUY VXFK DV =DIDWXWD 1Q 4DQ . RQJ =L 1O
&KIQD 6RFLDVAV 3@MVR DQG $UMRWB! 1Q * LHHFH DQG
0 DKDYLD DQG * DXVBP D 9%XGGKD DP RQJ P DQ\
RMHY 1O -OGID 7KH\ WIHG VR XQGHUARQG VIKH
P\WHMUHV Rl  H MMQFH DQG WH UHDWRQWKILS
EHVE HHQ KXP DQ EHLQJV DQG WKH FRWP LF RUGHU 7KLV
ZDV DOR WKH WP H ZKHQ OHZ NIQIGRP V DQG FIVIHV
Z HH GHYH®&RSIQJ DQG VRFIDODQG HFRQRP LIF AH Z DV
FKDQILQJ 1O D YDUHW RI ZD\V 1Q ViKH * DQID YDIBA
&KDSVWW/ DQG 7TKHVH WIONHWYY DWHMP SWIG VR
XQGHUAMDQG KHVH GHYHWRSP HOW DV Z HD
PP Ay @82 (N> 3 N
7KHWH Z HH VHYHWDOSWH H IMWAQJ WDGIMRQV RI WRXJIKW
UH@QJ IRXV EHIH DQG SIWDRAFH LOFXGLQI WH HDUD 9HGIF
WDGMRQ NQRZ QIUIRP WHS5LIYHED FRP SLIGIG EHVE HHQ
F DQG %&( 7KHS5LIYHED FROMWV RI K\ P QV
1O SUDWVH RI D YDUHW RI GHVHY HVSHFD® $JQL -OGLD
DOG6RP D 0 DQ\ Rl WHVH K\ P QV Z HUH FKDOWG Z KHQ
%U.ILFHVZ HWH SHURW HG Z KHWH SHRS® SWD\ HG

FDWB VRQV JRRG KHDOK ®RQJ @H HW
$W LW VDFUWI LFHV Z HWH SHU RWP HG FR@HFYHO
/ DWU F %&( %&( RQZ DUGV VRP H

Z HWH

SHURW HG E\ WMH KHDGV RI KRXVHKR@V |RUWH Z HD
EHIQJ Rl WKH GRP HWAF XQIW0 RWH HOERWW VDFUL LFHV
VXFK DV VKH WDNDVX\ D DQG DVKYDP HGKD Z HWH
SHURWP HG E\ FKLHIV DQG NLQJV Z KR GHSHQGHG RQ
%.DKP DQD SUHWV VR FROGXFW/KH UWXDO

PBz% 7V°@E @
0 DQ\ LGHDV IRXQG LQ WH 8 SDQMKDGV F M| K FHQWU
%&( RQZ DGV WKRZ VWMDWSHRS® Z HLIH FXURXV

DERXW
WHP HDQIQJ Rl @H WH SRWIELOWV RI @ H DI VMU GHDWIK
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DQG WHEIUK : DV UHEIUK GXH VR SDVWDPARQV' 6XFK
DVXHV Z HH KRW GHEDWG  7KIQNHWY Z HUH FROFHUDHG
Z W XQGHUAMDQGIQJ DQG H SUHWIQI WH QDWIH Rl WKH
XOWP DM UHDOW  $QG RWHW RXWIGH WWH 9HGIF
WDGIMRQ DWNHG Z KHWHU RU QRWWHWH HYHQ ZDV D
VIQI®1 XGAP DWW UHDOW  3HRS® DOR EHIDQ VSHFXOWQJ
RQ WH VI QUFDQFH Rl VIKH VDFUI LFLDOADGIMRQ

E]ﬂ( CkeN@ 3 33@V@m @
: HIHWD J@ SWHRI @QvHO GIVFXWIRQV DQG GHEDWAV
ILRP 9oXGGKIMWM[ W Z KLIFK P HOMRQ DV P DQ\ DV
VHRW RUVFKRRY RI VMRXJ KW 7 HDFKHUY WDYH@IG | LRP
SMFH VR S@FH W LQJ VR FRQYLQFH RQH DQRWHU DV
Z H@DV @\ SHWRQV DERXWWKH YDQGIW RI VWHLU
SKIRVRSK\ RUWH Z D\ VKH\ XQGHUMRRG VKH Z RUB
' HEDWV VRRN SOFH LQ VKH NXVRIDLDWKDD  QVMALD@®
D KXWZ MK D SRIQWG LIRRI  RULQ JWRYHV Z KHWH
WDYH@MQJ P HQGLFDQW KDAOWG - D SKLRRVRSKHU
VXFFHHGHG LQ FRQYLQFLQJ RQH RI KLV WYDY VKH
| R@RZ HW RI VW\H MWHUDOR EHFDP H KLV GIVFIS®BIV 6R
VXSSRUNRUDQ\ SDUAEXOUVHRPNFRX@ JURZ DQG WKUON
RYHUWP H

0 DQ\ RI VKHVH WMIDFKHUWY LOFXGLQJ 0 DKDYLLD DQG
WH 9%XGGKD TXHWROQHG W(H DXWRUW RI WKH 9HGDV
7KH DOR HP SKDMWHG LQGIYIGXDODIHQR  VXJJHWQJ
VKDWP HQ DQG Z RP HQ FRX@ WALYH VR DWIILQ CEHUDWRQ
ILRP WWH WIDQ DQG WIEX@MMRQV Rl Z RUGBO H MMQFH
7KLV Z DV IQ P DUINHG FRQWDWWR VKH %4 DKP DQLFDO
SRVMMRQ Z KHWHIQ DV Z H KDYH VHHQ DQ LOQGLYLGXDOV
H DMMQFH Z DV VKRXJ KWVR EH GHWALP LOHG E\ KLV RU
KHUELUK LQ D VSHFL IF FDWKM RUJHQGHU
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" R\ RX WION MV DSSIRSUDWA VR GHVFUEH
WHWH P HQ DV | DA RUP DWAUDDAN'

" IVEXW
: KDWDUH VKH SLREG®P V 1Q
WHFROWAKXPAQJ KMVRUHV RI
LGHDV DQG EH@HIV Z KHQ VWAl W
DWH QRWDYDLDE® RUKDYH QRW
VXWLYHG'




)uJ
$Q [P DJH Rl D WWAKDONDLD 1 LRP
0 DWXWD F WLLG FHAWU &(

6RXUH
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NPOou 3 a&a 8RBW Pe@8 @
AY? x @@ O° OXx ¢ YendBe
7KH EDVIF SKIGQRVRSK\ RI ViKH -DLQDV Z DV DQHDG\ LQ
H MMQFH LQ QRUK -QGID EHIRWH WKH EWUAK RI
9DUGKDP DQD Z KR FDP H VR EH NQRZ Q DV 0 DKDYLLD
IQ VKH VWK FHQWU 9%&( $FFRUGIQJI VR -DIQD
WDGIMRQ 0 DKDYLLD ZDV SWHFHGHG E\ RWKHU
WIDFKHW RU WUAKDQNDLDV ~ QWMLD@® VKRWH Z KR
JXIGH PHQ DQG ZRP HQ DFLIRW WKH UYHU RI
H[ DMQFH

7KH P RWMP SRUDQWGHD LQ -DIQLVP LV VIKDVWWKH
HOWLH Z RUTS LV DQLP DWAG HYHQ WRQHV LRFNV DQG
Z DWUKDYH @H 1 RQ LOMU VR @QYIQJ EHIQIV
HVSHFLD@ VR KXP DQV DQLP D&Y SMQW DQG LQVHFW
LV FHQWDOVR -DLOQD SKLRVRSK\ -Q | DRWWKH SUQFLS®
Rl DKLP VD HP SKDVLVHG Z IVKLQ -DIQIVP KDV Gl WW
P DN RQ -QGLDQ VKLONLQJ DV D Z KR®! $FFRUGLQJ VR
-DLOD WADFKLQJIV WKH R\ FO RI ELUMK DQG UHELUA LV
VKDSHG WKURXJK NDLP D $ VFHWFLVP  DQG SHQDQFH
DUH UHT XLLHG VR [ UHH RQHVHO [LRP VIKH F\ F®1 RI
NDLP D 7KLV FDQ EH DFKIHYHG RQ® E\ UHQRXQFLQJ
VKH Z RUB VKHUHIRUH P RQDWAF H DMQFH LV D
QHFHWDU, FRQGIMRQ Rl VDODVRQ -DLQD P RQNV DQG
QXQV VRRN ILYH YRZ V VR DEWDLQ [LRP NLADQJ
WHD@QJ DQG OLQJ VR REVHUYH

© KLFK Rl VKH DUXP HQW DGYDQFHG E\ WKH TXHHQ
GR\ RX 11QG P RW\FRQYLOARQI"
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* IDGXD® -DIQMVP VSUHDG VR P DQ\ SDUV RI -QGID / INH
WH Y%XGGKIMV -DIQD VFKRDW/ SLRGXFHG D Z HDOK Rl

" IVEXW

-V DKLP VD WHBIYDQWQ VIKH

QMDXWH 1Q D YDUHW RI @QIXDIHV  3UDNAWBDQNUW 7 (0 | IUAMFHOWU *

DQG 7DP 1O ) RU FHOWUHY P DQXVFUSW Rl WWKHVH W W
ZHH FDIHX@® SHHWYHG 1Q CEWUHY DMIFKHG R
WP SOV
6RP HRI WH HDUIHWWARQH VFXGWUHY DWRFLDWAG
Z IV UHQ@I LRXV WDGIVIRQV Z HUH SLRGXFHG E\

GHYRWHV Rl VIiKH -DLOD WIKDQNDUDV DQG KDYH EHHQ
UHFRYHUHG

ILRP  VHYHUDOVIVIAV VIKLRX.J KRXWWWKH VXEFRQUOQHQW

ORAY© V33 Ye o 3Woavo@|
O80 EOYN ° N
2 QH Rl W(H P RWAMQI XHOWDOWIDFKHWY RI VAH WP H Z DV
WH %XGGKD 2 YHUWH FHQWMUHY KLY P HWDJH VSWHDG
DFLRW WH VXEFRQWQHOW DQG EH\RQG  WKLRXJK
&HQWDO$ VD VR &KIQD . RUHD DQG -DSDQ DQG WKIRXJIK
6./ DOND DFLRW ViKH VHDV VR 0 \ DQP DU 7KDLDQG DQG
-QGRQHVID
+RZ GR ZHNQRZ DERXWKH %XGGKD V WDFKLQJ V'
7KHVH KDYH EHHQ WHFROWAMXFWAG E\ FDUHIX@ HGMQJI
WDQVDMQJ DQG DQDOMQJI VKH Y%XGGK M W
P HOVMRQHG HDUDHU + DAVRUDQV KDYH DR WIHG VR
UHFROWMKXPAGHVLY RI KLV @ H ILRP  KDJLRJWDSKIHV
0 DQ\ RI VKHVH Z HUH Z UWWHQ GRZ Q DWHIDWAD FHQWU
DIVMHUWH WP H Rl VKH %aXGGKD LQ DQ DWHMP SVWR
SWHVHUYH P HP RUHV Rl WH J ULHDVWMDFKHU
$FFRUWGLIQI VR VKHVH WDGIMMRQV 6LGGKDUMD DV WH
%X GGKD Z DV QDP HG DWELLDK Z DV VWH VRQ RI D FKLHI

)L
$ SDIH ILRP D IRXUMHOW FHOMU
-DIOD P DQXVFUSW

&DQ\ RX IGHQW\ WKH VRUSW

+DJIRIWDSK\ LV D EIRIWDSK\ Rl
D VDIQW RU WHQIIRXV ®DGHU
+DIIRIWDSKIHV RIWQ  SWDIVH
WH VDLOW DFKIHYHP HQW DQG
PD\ QRWDZD\V EH QMDD
DFFXUIDWM 7KH\ DWH LP SRUBQW
EHFDXVH WH. WXV DERXVWAKH
EHIHIV Rl WH |RTRZ HU/ Rl VKDW
SDUAFX@UWDGIMRQ



)L
$ VFEXGWWH F & IWRP
$P DIDYDW $QGKLD 3WDGHWK
GHSIPWQJ WH GHSDUMIHRI WKH
9YXGGEKD ILRP KLY SDDFH
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Rl VKH 6DN\ D FODQ +H KDG D VKHOMUHG XSEUQILQJ
ZIWKIQ VKH SDDFH LQUXMWAG ILRP WKH KDUK
WHDAMHY RI @H 2QH GD\ KH SHWXDGHG KLV
FKDURWAHU VR VDNH KIP LQVR VKH FIW +LV [LUW
NRXUQH\ LQVR VKH Z RUTE RXWILGH Z DV WDXP DWF + H
Z DV GHHS® DQJXLVKHG Z KHQ KH VDZ DQ R@ P DQ D
VIFN PDQ DQG D FRWBVH +H WHDOVHG LQ VKDW
P RP HQWVKDWVKH GHFD\ DQG GHWUXFURQ RI ViKH
KXP DQ ERG\ ZDV IQHYWDE®! +H DOR VDZ D
KRP H®IW P HQGLFDQW Z KR IWWHHP HG VR KIP  KDG
FRP H VR VLP VV Z VK R@ DJH GLVHDVH DQG GHDVK
DQG IRXQG SHDFH 6LGGKDUMD GHFLGHG VKDWKH VRR
Z RX@ DGRSW\WKH VDP H SDV 6RRQ DIVIWU KH Gl W
ViKH SDOFH DQG VHWRXWLQ VHDUFK RI KLV RZ Q UKV
BLGGKDUMD H SGRUHG VHYHUDCSDWY LOFOXGIQJ ERGLO
P RUNLFDVMRQ Z KIFK ®iG KIP VR D VWXDARQ RI QHDU
GHDW $EDQGRQIQI WKHVH H WHP HP HWRGV KH
P HGMIWG | RUVHYHUDOGD! V DQG 1 LOD@ DWBLOHG
HQMI KWQP HQWS I WAUVKLY KH FDP H VR EH NQRZ Q DV \KH
93X GGKD RUWH ( Q@I KWIQHG 2 QH ) RUWH UHWRI KLYV
@H KHVDXIKW
GKDP P D RUVWKH SDVWK
Rl W KWRXV @QY1QJ

" IVRXW
4\ RX GIG QRWNQRZ
DERXWKH @ H RI ViKH
UXGGKD Z RX@ \ RX
EH DE®! VR \WM@Z KDW
WWH VFXGWLH
GHSLFW!
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7KH 9%XGGKD V WADFKLQJV KDYH EHHQ UHFROWUX PG
ILRP WRUHV IRXQG P DIQ® LQ WKH 6XWD 3LVDN\D
$OKRXIK VRP H WRUHV GHVFUEH KLV P LLDFX@RXV
SRZ HW/ RVKHU/ VXJJHWWKDWVKH 9%6XGGKD WLHG VR
FRQYLQFH SHRS®! WKLRXJK WHDVRQ DQG SHUWXDVIRQ
WDVKHU WDQ WKLRXJK GLVS@\V Rl VXSHUQDWILDO
SRZ HU ) RULQWIDQFH Z KHQ D JUHI WULFNHQ Z RP DQ
ZKRVH FKLG5 KDG GLHG FDP H VR VIKH %XGGKD KH
JHQW® FRQYLQFHG KHU DERXWVKH LQHYWDELOW RI
GHDVK DWHU WDQ EUQJ KHU VRQ EDFN VR @H
7KHVH WRUHV ZHWH QDUDWAG LQ WKH MQIXDJIH
VSRNHQ E\ RUGLQDU SHRS®! VR VKDWWKHVH FRXGE EH
HDVLO XQGHUARRG
$FFRUGLQJ VR 96X GCKIMWSKLERVRSK\  VKH Z RUTS LV
WDQVLHQW DQLFFD  DQG FROWDQV® FKDQJILQJ WLV
DOR VRX@M DQDWD DV VKHUH LV QRVKLQJ
SHUP DQHQWRU HVIALQDOLQ LW :  IVIKLQ VIKLY WDQVLHQW
ZRUB VRURZ GXNNKD LV LQWIQVIF VR KXP DQ
H[ DWMQFH WLV E\ |RERZ LQJ VKH SDVK RI
P RGHUDWRQ EHVE HHQ VHYHWH SHQDQFH DQG VHO
LOGXQ HQFH VKDWKXP DQ EHLQJV FDQ UVH DERYH
WHVH Z RUTBO WRXE®N -Q ViKH HDUDHWM RLP VRl
YXGGKLVP
ZKHVKHURUQRWI RG H MG Z DV LLLHGIYDQW

| 6XJJHWZ KDWMH LOWMKFARQV UHI DUGLQJ |
L SDUHQW WIDFKHUDQG ZUIHP D\ KDYHEHHQ
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" IVEXW
&RP SDUH IKH %XGGKDV DGYLFH
VR 6L1DD Z IV $VRNDV DGYLFH
VR KLV VXEMIFW &KDSVHAU
' R\ RX QRWFH DQ\ VIP LODUMHV
DQG Gl | HIHQFHV!
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7KH %XGGKD UHJ DUGHG VKH VRFLDOZ RUGB DV VIKH
FUHDVIRQ RI KXP DQV UDVKHUVKDQ RI GLYLQH RWJILQ
7KHWHIRWH KH DGYLVHG NLQJV DQG JDKDSDWY VHH DO/R
&KDSWAU VR EH KXP DQH DQG HVKLFDO -QGLYLGXDOHI | RUN
Z DV H SHAMG VR WDOVIRLP  VRFLDOLHDMRQV
7KH 9%XGGKD HP SKDVIVHG LQGLYLGXDODIJHQR DQG
I KVRXV DPRQ DV ViKH P HDQV VR HVFDSH [ LRP  WK(H
A F®I Rl WHELWK DQG DWILQ VHO LHDAVDVIRQ DQG
QLEEEDQD OMALDAD ViKH H[ VIQIXLVKLQJ RI VIKH HIR DQG
GHVILH  DQG VKXV HQG ViKH P\ F® RI VXI1HUQJ IRUVKRVH
Z KR WHQRXQFHG WH Z RUTS $FFRUGLQJ VR %X GGK LWV
WDGIMRQ KLV MWZ RUGV VR KLV |RERZ HW/ Z HH  %H
@P SV XQVR \ RXUHOYHV DV D@RI \ RX P X\\Z RUN RXW
\ RXURZ Q QEHUDVRQ

OPI W o0°8@ ONY° V33Ye
6RRQ WHWH JUHZ D ERG\ RI GLVFIS®N RI VKH %XGGKD
DQG KH IRXQGHG D VDQIKD DQ RUDQMVDMRQ RI
PRO\W ZKR VRR EHFDP H WDFKHW/ RI GKDP P D
7KHVH P RONV QYHG VIP SO SRWHWIQJ RQO VKH
HWHQUDOUHT XIMVIV | RU VXUYLYDO VXFK DV D ERZ OVR
WHFHLYH IRRG RQFH D GD\ ILRP WKH @IW  $V VKH\
QYHG RQ D® V VKH\ Z HUH NQRZ Q DV EKLNNKXV
“QMD® RQO P HQ Z HUH DARZ HG LQVR VIKH VDQIKD EXW
@WAUZ RP HQ DOR FDP HVR EH DGP WG $ FFRUGLQJ
VR 96X GGKIMAM] W WKLV Z DV P DGH SRWIE®! IKLRXJI K
WH P HGIDWRQ Rl $QDQGD RQH RI VKH %XGGKDV
GHDUHVWGLVFLS®N Z KR SHUWXDGHG KIP VR DARZ
Z RP HQ LOVR VKH VDQUKD 7KH %6XGGKDV | RWHU
P RWHU 0 DKDSDNPSDW* RVP LZ DV WKH [ LUMZ RP DQ
VR EH RUGDLOHG DV D EKINNKXQL 0 DQ\ Z RP HQ Z KR
HOQWALHG WWH VDQIKD EHFDP H WDFKHU/ Rl GKDP P D
DQG Z HOWRQ VR EHFRP H WHUY RUUHVSHRMG Z RP HQ
Z KR KDG
DWRLQHG QEHLDVRQ
7KH 9%XGGKD V IRGRZ HW/ FDP HILRP P DQ\ VRFLDO
JWRXSV 7KH\ LQFOXGHG NLQJV Z HDOK\ P HQ DQG
JDKDSDWY DQG DR KXP EGIUIRM Z RUNHW VAODYHV
DQG FUDIWSHRS®! 2 QFH Z IMKLQ ViKH VDQIKD D@
Z HUH UHJ DUGHG DV HT XDO KDYLQJ VKHG ViKHLU HDUDHU
VRFLDOLGHQVIMHY RQ EHFRP 1QJ EKLNNKXV DQG
EKINNKXQLY 7KH LOWAUQDOI XQPVRQLQJ RI VIKH VDQIKD
Z DV EDVHG RQ VKH WDGIMRQV RI JDQDV DQG VDQIKDV
Z KHUH FRQVHQVXYV Z DV DULYHG DWWKLRXJ K
GLVFXWIRQV - VIKDW DLGBIG
GHFIMRQV Z HUH VINHQ E\ D YRWA RQ ViKH VXEMIFW
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6RXUAH

NN
$ ZRP DQ ZDWUFDUWHU 0 DWXD
FWILLG FHOMU &(

: KIFK Rl WH WIDFKLQUIV R WKH 96X GGKD DUH
HYLGHQWQ WKLY FRP SRUMRQ'
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YXGGKLVP JUHZ WDSIGO ERVK GXUQJ WH @ HWP H
Rl VIKH %6XGGKD DQG DIMUKLY GHDW. DV IMDSSHD®IG VR
PDQ SHRS®! GIMDWMIHG ZIWK H IMIQJ HQILRXV
SWDPWFHV DQG FRQIXVHG E\ WH WDSLG VRADOFKDQJHV
VBNQJ S@FH DUIRXQG WKHP  7KH LP SRUBQFH DWVDFKHG
W FRQGXFW DQG YDOXHV DWHU WKDQ FDIPV RI
VXSHURUW EDVHG RQ ELUK ViKH HP SKDWV S@FHG RQ
PHM) [HORZ IHHOQ) DQG NDUXQD FRP SDWIRQ
HVSHFLD® |RUWKRWH Z KR Z HUH \ RXQJHU DQG Z HDNHU
WDQ ROHVHD Z HWH LGHDV KDWGLHZ P HQ DQG Z RP HQ
VR 95X GGKWMDFKLQI V

" IVMEXW
© K\ GR\ RX VIKLON D GDVLGNH 3XQQD Z DQWG VR NRLQ
WKH VDQIKD!
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© H KDYH VHHQ WKDW 9%XGGKIMW IGHDV DQG  SUDPWEHV
HP HUHG RXWRI D SWRFHW Rl GIDRIXH Z W RWHU
WDGMRQV  LOFOXGIQJ WRWH Rl WH %.DKP DQDV -DIQDV
DQG VHYHLDO RIKHW QRW D® Rl ZKRWH IGHDV DQG
SWDPMFHV ZHH SUHHUYHG 1Q WIW B6RP H R WHWH
LOWDPARQV FDQ EH VHHQ 1Q WH Z D\ V 1Q Z KIFK VDRUHG
SOFHV FDP H VR EH LGHQWLHG
) LIRP HDUDHWWIP HV SHRS® VWHQGHG VR UHJ DUG
FHUMLQ SAFHV DV VDFWHG 7KHVH LQFOXGHG VWAV
Z WK VSHFLDOWHHV RUXQLTXH LRFNV RUVIVHV RI
DZH LQVSLUQJ QDVKUDOEHDXW 7KHVH VIVIAV
Z VK VP DA@VKUQHV DWIDFKHG VR VKHP  Z HUH
VRP HIP HV
GHVFUEHG DV FKDLWDV
VX GGK LMAIMALDV LH P HOVRQV VHYHUDOFKDLWDV
“WDO/R GHVFUEHV SMFHV DWRFLDWAG Z LVK VKH

0 DS
0 DNRUYXGGKDMMMMY

N ° / XP ELQL
6KUDYDWL
. XVIQDIDLD
6DUQDVIC %DUDEDU
YRGK
AKDUW D
6DQFKL
$1RRP
-XQQDU
. DUD!
$5$%$1 1 DJ DUXQDNRQGD
6($ . $P DUDYDW

Yh<2)
% 1*$/

6NHAK P DS QRWIR VFD®!

&KDIWD P D\ DR KDYH EHHQ

GHUYHG IWRP \KH ZRUG
FKMD P HDQIQJ D IXQHWDO
S\WH DQG E\ H WQVURQ D

IXQHWDU P RXQG
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YXGGKDV @H Z KHWH KH Z DV ERW / XP ELQL Z KHWH
KH DWIRIQHG HQM@ KWQP HQW %RGK * DD Z KHWH KH
JDYH KLV UMW VHP RQ 6DUDDVK  DQG ZKHWH KH
DWDIQHG QEEDQD . XVIQDIDWD  * IDGXD® HDFK Rl
WHWH S@FHV FDP H \R EH WHIDUGHG DV VDFLHG : H
NQRZ VKDWDERXW  \HDU/ DIVU VKH WP H Rl VKH
YXGGKD $VRND HUHFMIG D SLaDU DW/ XP ELQL VR P DN
VKH | DPWWKDWKH KDG YIVIVKG VIKH S@FH

6RXUFH P4 Yuo°® @V5e @« VAN
Ai§HUH Z HUH RUKHU S@FHY VRR VIKDWZ HUH UHJ DUGHG
VDFLHG 7KLV Z DV EHFDXVH UHTFV Rl VIKH %X GGKD VXFK
4 DV KLV ERGLO WHP DLQV RUREMIFW XVHG E\ KLP Z HUH
EXUHG WKHWH 7KHVH Z HIH P RXQGV NQRZ Q DV WXSDV
ODKDSDULQLEEDQD ~ 6XWAD 7KH WDGIMIRQ Rl HIHPAQJ WXSDV P D\ KDYH EHHQ
SDUW R WKH  6XWAD SUH YXGGKIMWEXWWKH FDP H VR EH DWRFLDWG Z LViK
SLVDND YXGGKIVP  6LOFH VIKH\ FRQVDLOHG UH@FV UHJ DUGHG DV

| " Q | VDFLHG VKKH HQWLH WKSD FDP H VR EH YHQHUDWMG DV DQ
HP EG#P RI ERVK VKH %XGGKD DQG %XGGKLVP
$FFRUGLQJ VR D %X GGKLWWH[ WNQRZ Q DV VKH
4 - Q $VKRNDYDGDQD $VRND GMALEXVHG SRUARQV RI ViKH
9XGGKDV LHIEV VR HYHU [P SRUBQWIRZ Q DQG RUBHHG
4 f WH FROWAXPMRQ RI WXSDV RYHUWHP %8 WKH VHFRQG
&l FHOWU %8( D QXP EHURI WXSDV LOFOXGLQ] VIKRVH DW
4 P %K DUKXW 6 DQFKL DQG 6DUQDVK 0 DS KDG EHHQ
Z( EXLOV

OPR 0 0°8 @V5+ @<VAaN
_QUFUSVIRQV | RXQG RQ VKH LDLOQJV DQG SLaDW/ R
WKXSDV LHFRUG GRQDVIRQV P DGH | RUEXLABLOJ DQG
GHFRUDAQU WHP  6RP H GRQDWRQVZ HIHP DGHE\ NQIV
Q VXFK DV VKH 6 DVDYDKDQDV RVKHW Z HUH P DGH E\
" P IXL@BY VXFK DV VKDWRI VKH LYRU Z RUNHWY Z KR
2 | LODQFHG SDUARI RQH RI VKH J DVIZ D\ VV DW6 DQFKL
+ XQGLHGV RI GRQDVRQV Z HUH P DGH E\ Z RP HQ DQG
o . P HQ Z KR P HQWRQ VKHLUQDP HV VRP HVP HV DGGLQJ
4 N VIKH QDP H RI VKH S@FH [LRP Z KHUH VKH\ FDP H DV
Z HEDV VKHLU RFFXSDWRQV DQG QDP HV Rl VKHLU
o LHDMEHY 98<NNKXV DQG EKINNKXQLY DOR FROWIEXWMG
Q VRZ DUBV EXLABLQU KHVH P RQXP HOW
Q| BRAYC @8V-N/& ON° @V5e
7KH WXSD D 6DQVNUWZ RUG P HDQLQJ D KHDS
RUJ LODWG DV D VP S®i VHP L ALEX@UP RXQG RI HDUK
@MU FDQBIG DQGD * LDGXDA IMHYROHG LOVR D P RUH
| Zéﬁ;’:&’gmmﬁ\\m FRP SG WUXPXUH EDDOFIQJ ULRXQG DQG VT XDUH
| | \KDSHV $ERYH WH DQGD Z DVWH KDLP IND D EDBRQ\
—————————— ONH WKPUH WDWHSUHVHOWG WH DERGH RI WH JRGV

=0
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$UMQJ ILRP WKH KDLP IND Z DV D P DW\FD@BIG WH \ DVKW.
RIWIQ VXLP RXQWMG E\ D FKKDWL RU XP ELHID $URXQG
WH P RXQG Z DV D WDI@QJ  VHSDUDWQJ WH VDRUHG VSDFH
ILRP WH VHRX@UZ RUG

7KH HDUD WX SDV D6 DQRKLDQG Y% DLKXWZ HLH S@IQ
H FHSWRUWH WRQH WDIOQIV Z KLFK UHVHP E®IG D
EDP ERR RUZ RRGHQ | HQFH DQG WH JDWZ D\ V Z KLFK
Z HUH UFK® FDUYHG DQG LOWRXXDIG DWIKH | RXUFDUGLQDO
SRIQW : RUKLISSHY HQMUHG WURXJIK WH HDWMLD
JDWZ D\ DQG Z DOHG DURXQG WH P RXQG LQ D FRANZ [IVH
GILHPARQ NHHSLQJ WH P RXQG RQ WH WIKWIP VDAQJ
WH VXQV FRXUMH WLRXIK WH VN / DWIU WH P RXQG RI
WH WXSDV FDP H VR EH HDERUDWI® FDUHG Z IW QIEKHV
DQG VEXGW(LHV DV DAS P DUDYDW DQG 6KDK

MINL' KHULQ 3HVKDZ DU 3DNMVDQ

)L

$ YRWYH LQVFUSMRQ [LRP 6DQFKL

+ XQGUHGV Rl IP LMUIQVFUSVRQV
KDYH DOR EHHQ | RXQG DW/KDUKXW
DQG $P DUDYDW.

)b E
$Q HHIYDWRQ RI WWH* UHDWEVXSD

$Q HAIYDMRQ SWRYIGHV D YHUAFDOSHU/SHRWYH

)L D
3MQRI WH* UIHDWSVMSD DW6DOQRKL
$ S@Q SLRYIGHV D KRU] RQVBOSHU/SHRWYH RI D EXLAEBLQJ

" IVREXW
: KDWDUWH WWH VP LODUMHV DQG
Gl | HIHQFHV EHVE HHQ VKH S@Q
Rl VIKH * ULHDWSVXSD 6DQFKL
)L D DQG WiH
SKRWRJWDSK ) LI

: KDVDUH WKH | HDVWUHV R I
IKH EXIGBLQ0 WDADUH

FODUMAIQ WH SO : KDW |
DUHWH IHDXUHVWDADIH - ||
EHWWHHQ LQ WH HONDARY" |
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7KH HDWM.D JDWZD\  6DQRKL
1 RWFH WH YLELDQWUFX GVKLH
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( DFK WXSD KDV D KIWRU RI W RZQ DV ZH KDYH
MWWHHQ VRP H RI V(HVH DUH KIMWRUHV RI KRZ
WH  ZHWH EXIOV 9%XW VKHWH DWH KIWRUHV RI
GLVFRYHUHV DV Z H® DQG WXV QRZ WWQ VR VRP H
Rl VKHVH -Q D QRRFDO DND Z KR Z DQWAG VR
EXL@&G D VAP S WXXP EGIG XSRQ WKH WXLQV Rl VKH
WXSD DW$ P DWDYDW. + H GHFLGHG VR XVH VKH WRQH
DQG WKRXIJKW VWMKHWH P LKW EH VRP H WHDVXWH
EXUHG LQ Z KDWVHHP HG VR EH D KL@® 6RP H \ HDW
OVU D %UMMK RITLFIDO QDP HG &R@Q 0 DFNHQ] IH
VHH DR &KDSVAU  YIVIVIG VKH VIV $ QKRXJK KH
IRXQG WHYHLWDO SIHFHV Rl VFXGWWH DQG P DGH
GHVDLAG GUDZ 1IQIJV Rl VKHP  VKHVH WHSRUWV Z HIUH
QHYHU SXEQVKHG
-Q : DOMU( @RWWH FRP P MMRQHU
Rl * XQWU $QGKWD 3WDGHVK  YLVIVWHG
$ P DWDYDW. DQG FR@HFWAG VHYHLDO
VFXGWIH SDQHQY DQG VRRN VKHP  DZ D\
VR 0 DGLDV 7KHWH FDP H VR EH FD@IG WH
( @RWP DUEGHV DIVAUKLP  +H DOR
GLVFRYHUHG VKH UHP DLQV RI VKH Z HWIALQ
JDWZ D\ DQG FDP H VR WH FRQFOMRQ WDW
VKKH WA FWLH DWS P DLDYDW.Z DV RQH RI
VKH MW HWDQG P RVWWP DJ QU LFHQW
%X GGKIVWWWXSDV HYHU EXLAV %\ VKH
V VRP HRI WAHVDEVIWRP $P DIDYDW
KDG EHIXQ VR EH VDNHQ VR GU I HUHQW
SOFHV VR VKH $MIDWF 6 RFIHW RI %HQJ DO
DW&DGXWD VR VKH -QGLD 2 |1 LFH LQ
0 DGV DQG VRP HHYHQ VR / RQGRQ -WZ DV
QRWXQXVXDOWR 1LQG VIKHVH VFXG VX UHV
DGRWLQJ V\KH JDUGHQV Rl %0UMNMNK
DGP LQIWUDVRW -Q IDFW DQ\ QHZ RIILFLDO
LQ VKH DUHD FROQVIOXHG VR LHP RYH
VEXGWUHV ILIRP W(H W RQ W(H J URXQGV
VKDWHDUIHURI | LFIDAQY KDG GROQH WKH VDP H
2QHRI WHIHZ P HQZ KR KDG D GUIHHQW
SRLOWRI YLHZ Z DV DQ DUFKDHR@RJ LVW
QDP HG+ + &RG®I +HZRW WWHHP V
VR P H D VXIFLGDODQG LQGH HQVIE®! SRARA
VR DA@RZ VKH FRXQWA VR EH (RRWAG RI
RUWJ LODOZ RUNV RI DQFLHQWDUW + H
EHAQHYHG VKDWP XVHXP V VKRX@ KDYH
SMWHU FDWM DFVIP LAAHV RI VEXG VXX LH
Z KHWHDV VKH RUWJ LODY VKRX@ UHP DLQ
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Z KHUH WH KDG EHHQ IRXQG 8 QIRUXQDWI® &R®1 GLG
QRW VXFFHHG 1Q FROYIQFIQJ) WKH DXWKRUMHV DERXW ' IVRXW
$P DUDYDW DOKRXJK KLY SBD IRULQ MWK SIHVHIDMRQ 5 HDG 6HAARO DI DIO
Z DV DGRSWMG LQ ViKH FDVH RI 6 DQFKL * lYH \ RXUUHDVRQV Z K\
© K\ GG 6DQFKLVXUYLYH Z KLB1 $P DIDYDWGIG QRW 600K VX UYLYHG
3HWKDSV $P DUDYDWZ DV GIVFRYHUHG EHI RUH VFKRDU/
XQGHUAMRRG WKH YDOXH RI VIKH [ LQGV DQG LHDAVHG KRZ
FUMFDOMZ DV VR SUHVHUYH VKLQIV Z KHUH VWKH\ KDG
EHHQ | RXQG LOWMDG Rl LHP RYIQJ IKHP 1LRP ViKH VIVM
© KHQ 6DQFKLZ DV GMVFRYHUHG 1Q WUHH RI LW
IRXUJDVWAZ D\ V Z HUH WMDWBQGLQJ  WH | RXUA Z DV
OLQJ RQ VKH VSRWZ KHUH MK DG | DABIQ DQG WKH P RXQG
Z DV1Q JRRG FRQGIMRQ ( YHQ VR Z DV VXJJHWHMG
VKDVWIKH JDWAZ D\ EH VIPNHQ VR HIVKHU3 DUV RU/ RQGRQ
1LQDA D QXP EHURI | DFVRUY KHGHG VR NHHS 6DQFKLDV ) LJ
MZ DV DQG VR IMMBQGY Z KHUHDV ViKH P DKDFKDIWD DWW $ VHAMRQRI WWH JDWZ Dh
$P DUDYDWLY QRZ MWWDQ IOV QUIFDQWOMB R\ RX VIKLON ViKH VEXGVRUY DWW

P RXQG VRVD® GHQXGHG RI W IRWP HUJ@®RU EE,Q@K%%.VR GHSLPAD VHR®

QWX P HDQV RQ WH VSRW

xP3 =Vib Nv&

. HKDYH MWWHHQ KRZ VFXGVXWHV Z HLUH
WHP RYHG ILRP WXSDV DQG WDQVSRUMG
D@WH Z D\ VR ( XLRSH 7KLY KDSSHQHG
SDUAD EHFDXVH WRWH Z KR VDZ WKHP
FROV.GHUHG VKHP VR EH EHDXW XODQG
YDXDE® DQG Z DOWMG VR NHHS VKHP  |RU
VIKHP VHOHV / HAXY GRRN DWWVRP H Rl VIKHWH
P RUH FRRVHO

xP3N8R@ @ °

<RX P D\ KDYH VHHQ Z DQGHUQJ \WRU WG/
FDUW 1QJ VAR FKDUDQDRKIWDV RI FRW
RUSDSHUZ IMK SIFVKIHV RQ VKHP  DQG
SRIOWQJI VR VIKH SLEWUHV DV VIKH\ V@
WHWRU

/ RRN DW) LJ XWH $W LUDMMI KW
VKH VEXGWKH VHHP V VR GHSLRAD WUXLDO
VFHOH Z IMK VMDWKHG KXW DQG WHHV

+ RZ HYHU DUAKIWRUDQV Z KR KDYH
FDUHI X@® WXGIHG VKH VFXGWKILH DW
6DQFKLLGHQW\ DV D VFHQH | LRP

VKH ORADQWILD -DVND 7KLYV LV D

WRU DERXWD JHQHIRXV SUQFH Z KR
JDYH DZ D\ HYHU VKLQJ VR D

%UDKP DQD DQG Z HQWR QYH LQ

VKH | RIHWVZ VK KLV Z UH DQG
FKLGBUHQ $V\ RX FDQ VHH LQ VKLV




JIN;
$ SDUARI WH QRUKHLQ JDWZ D\

) IDULLIKW
© RUKISSLQI WH YRGKLWHH

1 RWFH VKH WHH  VIKH VHDW DQG VIKH
SHRS®I DURXQG W

NN P LGG®I UIKW

© RUKISSLQI WH WXSD

N EH®Z

BHMQJ LQ P RARQ WH Z KHHORI
GKDWP D
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FDVH KMRUDQV RIWIQ W VR XQGHUABQG WKH P HDQLQU
Rl VEXGVXUH E\ FRP SDUQJ IWZ LVK W \WDCHYLGHQFH

xP3u « @ Co 8AD

$ UWMKIWRUDQV KDG VR DFT XUH IDP LODUW Z LW
KDJIRJWDSKIHV Rl WH %XGGKD LQ RUGHUVR XQGHUAMDQG
YXGGKIMWWRXGWIH $FFRUGIQI VR KDJIRJWDSKIHY WH
9%aXGGKD DWIDLQHG HOQ@I KVWQP HQWZ KL P HGLVIDVIQJ
XQGHUDWHH 0 DQ\ HDUWY VEXGWRUY/ GIG QRWWKRZ \KH
9YXGGKD LQ KXP DQIRWP  LlOWKMDG WKH\ VKRZ HG KLV
SWIHVHOFH WILRXJK M P ERY 7KHHP SW VHDW) LJ

Z DV P HDQWR LOQGIFDW WH P HGIVIMRQ RI \WH 9%oXGGKD
DQG VKH WXSD ) LJ Z DV P HDQWWR LHSUHVHQW
VKH P DKDSDUQLEEDQD $ QRVKHU | LHT XHQV® XVHG
WP ERQZ DVVWH Z KHHO ) LJ 7KLY WRRG | RUWH
[ LWMWVHLP RQ RI VKH %XGGKD GHQYHUHG DWe DUQDWIK
$VIVREYIRXV VXFK VEXGWUHY FDQORWEH XQGHUARRG
QVHLD@® | RULQWDQFH VKH WHH GRHV QRWWIDQG
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VP SO IRUDWHH EXW )LJ
A P ERQVHV DQ HYHQW  7KHZ RP DQ DVWH JD\WM

LQ VKH @ H Rl VKH
Y%XGGKD -Q RUGHUR
XQGHUMDQG VXFK
W P ERY KLWRUDQV
KDYH VR | DP LODULVH
VIKHP VHOYHV Z VK VIKH
WDGIMRQV RI VKRVH
Z KR SURGXFHG WHVH Z RUNV
RI DUV

X" 5V8N»: N @
2 VIKHU VFEXGVXUHV DW6 DQFKL Z HLH
SHUWKDSV QRWGLLHFV® LQVSLLHG E\
96X GGKLMWLGHDV 7 KHVH LQFOXGH
EHDXW XOZ RP HQ VZ LQJLQJ ILRP VKH
HGJH RI VKH JDWAZ D\ KRGBLQJ RQVR D
WHH ) LJ -QMD® VFKRDW Z HWH
D ELWLQWL] XHG DERXWKLV LP DJH
Z KLFK VHHP HG VR KDYH @W®{ VR GR Z LVK
UHQXQFIDWRQ + RZ HYHU DIVIWUH[ DP LQLQJ RVKHU
@MU WDGIMRQV WKH\ UHDOVHG VKDWMFRXGE EH D
WHSUHVHQVIMRQ Rl Z KDWY GHVFUEHG LQ 6 DQUNUMDV
D \VKD@MEKDQNMND $ FFRUGLQJ VR SRSX@UEHQH VKLV
Z DV D Z RP DQ Z KRVH VRXFK FDXVHG WHHV VR | GRZ HU
DQG EHDUI UXIW-WLY GNHO VIKDWUKLY Z DV UHI DUGHG
DV DQ DXVSLFLRXV VA P ERODQG LQWIAJ LDWAG LQVR VKH
GHFRUDWRQ RI VMH WXSD  7KH VKD@EKDQNND P RW
VXJJHW WDWP DQ\ SHRS®! Z KR VXUDHG VR %6XGGKLVP
HQUFKHG IMZ VK WKHLURZ Q SUH %X GGKIMADQG HYHQ
QRQ YXGGKIVWVEH@HIV SUDFWFHV DQG LGHDV
6RP H Rl VKH UHFXUUHQWP RV LQ VKH
VFXG\WUH DW6E DQFKL Z HUH HYLGHQV®
GHUYHG | LRP  ViKHVH WDGIVIRQV
7KHUH DUH RVKHULP DIHV DV Z H® ) RU
LOQWDQFH VRP HRI VIKH | LOHVWGHSLPIRQV
RI DQLP DO/ DUH | RXQG VKHUH 7 KHVH
DQLP DO LQFOXGH HBISKDQW KRUHV
P RQNH\ V DQG FDW®1 : KLB1 WH -DVIBNDV
FRQVIDLOQ VHYHLDODQLP DOWRUHY VKDWDUH
GHSLFWIG DWSDQRKL IMIY @NHO VKDWP DQ\
Rl VK(HVH DQLP DY Z HUH FDUYHG VR FUHDWA
QYHO VFHQHV VR GUDZ YIHZ HW $OR
DQLP DO Z HUH RIVWQ XVHG DV W\ P ERO RI
KXP DQ DWUEXVHV ( ®ISKDQW |RUH[ DP S®
Z HUH GHSLFMIG VR VL QU VWWHQIVIK DQG Z VGRP

)
$Q HBISKDQADWSDQRKL
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$ SDIOWQ] ILRP $NDQVD
1 R VKH VHDWAG 1 LJ XIH DQG VMRWH

VHUQJ KIP

)LJ
$ VHBHQADWEDORKL

$QRVIKHUP R LV VMDWRI D Z RP DQ VXURXQGHG E\
GWVHY DQG HBISKDQW ) L Z KIFK VHHP R EH
VSUONDQJ Z DWURQ KHUDV LI SHURLP 1QJ DQ DEKIVKHN\D
RUFRQVHFLDMRQ : KL VRP H KMRUDQV LGHQW\ \iKH
ILJXUHDVO D\D ViKH P RIHURI VIKH 9%6XGGKD RWKHU/

LGHQW\ KHUZ IMK D SRSX@UJRGGHW * DNDINVKP L
QMDD WMH JRGGHW Rl JRRG IRUXQH Z KR LV
DWRFLDWG Z IV HBISKDQW WV DR SRWIE®! KDW
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GHYRWHV Z KR VDZ VIKHVH VFXGVXUHV LGHOW LHG WIKH

[LIXUH Z MK ERVK O D\ D DQG * DNDADNVKP L " IVREXW
&ROMGHU VRR VKH VHUBHQW Z KIFK LV IRXQG RQ  %ROH MUDFRWI? DQG P HVIDO
VHYHLWDOSLADWY ) LJ 7KVP RW VHHP VVR EH  FDQ DOR EH XVHG IRU

GHUYHG ILRP  SRSX@UWDGIMRQV Z KLFK Z HIH QRW  VEX@WKLH ) LOG RXWP RLH
DQ D\ V IHFRWGHG LQ W[ W -QWUHWIQI® ROHRI WMH  DERX\WHVH
HDUDHWAP RGHUQ DUAKLIWRUDQV -DP HV ) HUI XWRQ
FROVIGHUHG 6DQFKLVR EH D FHQWH Rl WHH DQG
VHUSHQWZ RUKLS + H Z DV QRW DP LIDUZ WK
YXGGKIMMIMALDWIH P RWARI Z KLFK KDG QRW HW
EHHQ WDQVOWAG DQG DULYHG DWMKLY FRQFOXVIRQ E\
WXG\ LQJ RQ® WKH LP DIHV RQ WWHIURZ Q

ITPz°o «° 804 VQAS 3 N8 @ "

TTBAY? 3°n°(i5 © N Ox eYeue o $Q [P DIJH Rl WH 9%XGGKD [ WRP

V33Y€(@ 0 DWXWD F IIDMAHQMU &(
%\ VKH | LWVWWFHQWU &( VKHWH LV HYLGHQFH RI
FKDQJHV LQ %XGGKLWV LGHDV DQG SWDFWFHV
(DO  %XGGKLVYW WDFKLQJV KDG JLYHQ JWHDW
IP SRUWDQFH VR VHO HIIRW LQ DFKLHYLQJ
QLEEDQD YHWVILGHV VKH %XGGKD Z DV WHJ DUGHG
DV D KXP DQ EHLQJ Z KR DWDLOQHG
HQQ@J KWAQP HQW DQG QLEEDQD WKWRXJK KLV
RZ Q HIIRUW + RZ HYHU JWDGXD@ VKH LGHD RI
D VDYIRXU HP HWHG -WZ DV EHQHYHG VKDWKH
ZDV VKH RQH ZKR FRX@ HQVXWH VDOYDVIRQ
6P XQDQHRXVQ VKH FRQFHSW RI VKH
YRGKLVDWD DO/R GHYH@RSHG %RGKLVDWDV
ZHWH SHUFHLYHG DV GHHSQ FRP SDWLRQDVH
EHIQIV ZKR DFFXP XMWAG P HUW VKIRXJK
VKHLWU HITRUWV EXW XVHG WKLV QRW VR DWDLQ
QLEEDQD DQG VKHUHE\ DEDQGRQ VKH Z RU®
EXWVWR KHG RWKHW 7KH Z RWKILS Rl P DJHV
Rl VKH %XGGKD DQG %RGKLVDWDV EHFDP H DQ
P SRUWIDQWSDUARI VKLV WDGIMIRQ

7KV QHZ Z D\ Rl WKLONLQJ Z DV FD@IG 0 DKD\ DQD

OMD@® WH JWIHDWYHKLIFE®! 7KRWH Z KR DGRSWG
WHWH EHQHYV GHWUEHG WH RGHU WDGMRQ DV
+ LOD\ DQD RUWH GMVHU YHKLE®I
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7KH QRWRQ RI D VDYIRXUZ DV QRWXQITXH VR 9%XGGKIWP

: H 1IQG MP LU IGHDV EHQ) GHYH®SHG 1Q Gl IHHQW
ZD\V Z IWIQ WDGIMRQV WDWZ H QRZ  FRQMGHU SDUMRI
+1QGXIWP  7KHWH LQFXXGHG 9DIVKQDYIW> D IRWP Rl

N +1QGXIVP  Z IWKIQ Z KIFK 9MKQX Z DV Z RUKISSHG DV \WWKH
7KH9DUDKD RUERDUDYDWRURI SUQFSDOGHW DQG 6KDLYIVP D WDGIMRQ Z IWIQ Z KIFK
gm‘% %‘”‘;‘W JRGGW 6KIYD Z DV UIHIDUGHG DV WH FKIH JRG 1O Z KIFK WHWH
FHOMU & ZDV JWIRZ Q) HP SKDVMV RQ WH ZRUKIS Rl D FKRVHQ

GHW -Q VXFK Z RUKLS WH ERQG EHVE HHQ WH GHYRWH

DQG WH JRG ZDV YWXDOVMHG DV RQH Rl ®YH DQG
| KDAGRHVWHSWRSRMRQ | GVRWRQ RUEKDNW

L REWHILUXUVVXIIAWY -Q VIKH FDVH RI 9 DLVKQDYLVP
FXQV GHYH@RSHG DURXQG VKH
YDURXV DYDVDU/ RULQFDUQDVRQV
Rl VKH GHIW 7HQ DYDVDW Z HWH
WHFRJ QLVHG Z IVKIQ VKH WDGIRQ
7KHVH Z HUH IRWP V VMDWWKH GHIW
Z DV EHOHYHG VR KDYH DWXP HG LQ
RUGHUVR VDYH WH Z RUTS Z KHQHYHU
IWZ DV WUHDWIQHG E\ GIVRUGHUDQG
GHWUXFVIRQ EHFDXVH RI VKH
GRP LQDQFH RI HYLOIRUFHV -WLV
@HO VIKDWGLL I HIHQWDYDVDLYY Z HUH
SRSX@ULQ GL I HIHQWSDUN RI VIKH
FRXQW\ 5HFRJQLVIQJ HDFK RI
VIKHVH GRFDOGHIMHV DV D IRWP Rl
9LVKQX Z DVRQH Z D\ RI FUHDVQJ
D P RUH XQULHG LHDI IRXYV WDGIMRQ
6RP H Rl VIKHVH |RUP V Z HLH
UHSUHVHQWMG LQ VEXGWUHV DV Z HH
RWHUGHMHY 6KLYD | RULQWRQFH
Z DV W\ P ERQVHG E\ VKH @QJD
DAKRXJK KH Z DV RFFDVIRQD@
LHSUHVHQWAG LQ KXP DQ IRLP VRR
$@VXFK IHSUHVHQUDMRQV GHSIFWG
DFRP SG{ VHWRI LGHDV DERXVWKH
GHLVIHV DQG VKHLU DWULEXVIAV
WIRXJK W\ P ERY VXFK DV KHDG
GUHWHV RUQDP HQW DQG D\ XGKDV
Z HDSRQV RUDXVSLFIRXV REMFW
WWH GHMHV KRG 1Q VIKHIUKDQGV
KRZ WH DUHVHDWG HW

7R XQGHUAMDQG VIKH P HDQLQJV
Rl VKHVH VFXGWUHV KLWWRUDQV
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KDYH VR EH IDP L@DU Z MK VIKH WRRUHV EHKLOQG VKHP )LJ
PDQ\ RI ZKIFK DWH FRQWIQHG LQ WKH 3XWQDV $QIPDIHR ' XUD 0 DKDEDISXDP
FRP SIBIG E\ %.DKP DQDV E\ DERXWWKH P LGG® RI 7DP 101 DGX F M W FHOMU &(

O

WH IIDAWP L@IQQIXP &(  7KH\ FRQWDIQHG PXFK T~~~ .

WDWKDG EHHQ FRP SRVHG DQG EHHQ LQ FLLFXMMRQ | -GHQOW\ WH Z D\ VIQ Z KIFK
IRU FHOQWUHV LQFXGIQJ] WRUHV DERXWJRGV DQG | WH DUMA KDYH GHSIEWG
JRGGHWHV * HQHD@ VKH\ Z HH Z UWMQ LQ VIP SBi | P RYHP HQW) IQG RXWP RUH
6 DQVNUWYHUMH DQG Z HWH P HDOWMR EH LHDG DARXG | DERXVWMH WRU GHSLEWG LQ
VR HYHU ERG\ LOFXGLQJ Z RP HQ DQG 6KXGLDV ZKR . WKLV VFXGWIH
GLG QRWKDYH DFFHW VR 9 HGLF GIDUQLQJ
0 XFK Rl Z KDWY FRQVBLOHG LQ WH 3 XWDQDV HYROHG
WIRXJIK LOQWADPMRQ DP RQIVWASHRS®  SUHW
P HUFKDQW DQG RUWGIQDU P HQ DQG Z RP HQ Z KR
WDYHG | LRP  SOFH VR SOFH VKDUQJ LGHDV DQG
EHIHIV : HNQRZ |RULQWRQFH WDW9 DVXGHYD . UVKQD
ZDVDQ P SRUBQAGHIW LQ WH 0 DWXD LHIIRQ 2 YHU
FHOWUHY KLV Z RUKLS VSWHDG VR RWHUSDUN RI WH
FRXQWA DV Z H@®
MW vatadN 50@
$LRXQG VKH WP H VIKDWMKH VWX S DV DWMKAV VXFK DV
6 DQFKLZ HUH DFT XLUQJ WWMHIUSLHVHQW RLP  VKH | LUAV
WR SOV VR KRXVH P DIHV RI JRGV DQG JRGGHWHV

DAR EHIQI EXLOV7KH HDW WP S®I Z DV D W D@QVT XDWH
RRP  FD@IG WH JDLEKDJUKD Z MK D VIQI®1 GRRW D\
IRUWH Z RUKLSSHUWR HOWUDQG RITHUZ RUKILS VR

VIKH
[P DJH * LDGXD@ D VDAWUXFWAUH NQRZ Q DV ViKH




[INe) “A ROX 0% X zXXz Ry A «c

)N,

$ WP SGILQ" HRIDWK WINKDWD Z DV EXIOVRYHU VKH FHOWDOWKUOQH 7HP S®

8WRU3LDGHWK  F IUW FHOMU - & ZDQY ZHH RIWQ GHFRWIDWG Z IMK VFXGWKWH / DviAU
r——————" "7 7 WP S®V EHFDPH IDU P RW HDERWW Z WK
| -GHQM\ WHWHP DIQVRIWH | DWHP EO KDQ@Y KXJH ZD@Y DQG JDWZD\V DQG
| WKINKDWD DQG WMH HOADQFHWR | DUDQJHP HQW IRUVXSSOLQJ Z DWWU VHH DAR &KDSWMU

2 QHRI WKH XQLTXH | HDVWLHV RI HDUD \MP S®HV Z DV
VKDWWRP H Rl VKHVH Z HUH KR@RZ HG RXWRI KXJH
WRFN\V DV DUM LAIDOFDYHV  7KH WDGIMRQ Rl EXL@LQJ
DUM LFIDOFDYHV Z DV DQ R@ RQH 6RP HRI ViKH HDUDHWV
) LI

JIN;

9IKOX LHFOQLQJ RQ WH VHLBHQW
6KHWKQDJ VRXGWWHIWRP ' HRIDWK
SWRU3WDGHK  F TLHW FHQMU &(




o

ARX kKQK30m0I2 z( gy 3 |

Rl VKHVH Z HUH FROQWUKXFWAG LQ VKCH VIKLLG FHQUXUL %8 (
RQ WH RWHW RI $VRND IRU UHQRXQFHW ZKR
EH@RQIHG VR VIKH $ MYLND VHFW

7KLY WDGIMRQ HYROYHG WLRXJ K YDURXY WIRJ HV DQG

FX® LODWG P XFK @WU  1Q WH HIKW FHOWU 1O

WKH FDUIQJ RXVRI DQ HQWLH WP S®I VKDVR

. DUOVKQDVKD D QDP H RI 6KLYD

$ FRSSHUSMW LQVFUSVIRQ UHFRUGV VIKH DP D] HP HQW
RI VIKH FKIHI VFXCSVRU DIVMUKH FRP SGMAG WH WP S®
DW @RWD 2 K KRZ GLG —P DNH W

)L
( QAMDQFH VR D FDYH DWYDLDEDU
%KDU F WILG FHOMU %&(

)L
. DIAOOWKQDWD 7HP S®I (@D

0 DKDUDVKWD 7KLY HOMWH VAXPMUH
LV FDUYHG RXW\RI D MQI®1 SIHFHRI
RN

[TP! » & ° y300z0n°8uNra OQ

% QRZ \RX KDYH KDG D J@P SVH Rl WlH UFK YLVXDO
WDGIMRQV VKDWH] MG 1Q VWKH SDWV  H[ SLHWHG LQ
EUFN DQG WRQH DUFKIVAFWWH VFEXGWWH DQG
SDIOWQJ : H KDYH VHHQ VKDW P XFK KDV EHHQ
GHWUR\HG DQG ®&RW RYHU WH FHQWUHV
1 HYHUKH®W ZKDW WP DIQV DQG KDV EHHQ
SWHVHUYHG FRQYH\V D VHQWH RI WKH YIMRQ RI VKH
DUMWW VFXGVRW P DVRQV DQG DUFKIMFW Z KR
FUHDWAG VKHVH VSHRVDFXMU ZRUNWV <HW GR ZH
D@ D\V DXVRP DWFD@ XQGHUAMDQG Z KDW VIKH\
Z DQWAG VR FRQYH\ " &DQ Z H HYHU NQRZ Z KDWMKHVH
P DJHV P HDQW VR SHRS® ZKR VDZ VKHP DQG
YHQHUDVWAG VIKHP  DERXW \ HDW DJR"
iMpIes55@ OoaAY NV O aas8

AWVZ LAEH XVHI XOVR LHFD@VKDWZ KHQ QLOHVHHQVK
FHQWU ( XURSHDQ VFKRMW | LWWWDZ VRP H RI ViKH
VFXGWLHV Rl JRGV DQG JRGGHWHV WKH\ FRX@ QRW
XQGHUAMDQG Z KDWIKHVH Z HUH DERXW6RP HWP HV WH\

Z BRI LHG E\ Z KDWHHP HG VIR VIKHP




“A ROX 0% X zXXz Rx A.«c

[LJXUHV Z VK P XQUSQG DWP V DQG KHDGV RU Z LW
FRP ELQDVIRQV RI KXP DQ DQG DQLP DOIRWP V
7KHVH HDWD VFKROU/ WIHG VR P DNH VHQWH RI Z KDW
DSSHDUHG VR EH VWADQIH IP DIHVE\ FRP SDUQJ WHP
Z I VRXGWH Z IW Z KIFK WH\ Z HUH 1DP LIDU WDW
[LRP DQFIHQW UHHFH @ KIL® WH
RIWQ | RXQG HDUWY -QGLDQ VFXGVXH LQI HURU
VR WWKH Z RNV RI * UHHN DUAAW WH\ Z HUH YHU
H FAIVMG Z KHQ VKH\ GLVFRYHUHG LP DIHV RI VKH
9YXGGKD DQG YRGKLVDWIV VKDWZ HUH HYLGHQWD
EDVHG RQ * UHHN P RGHY 7KHVH Z HWH P RWH
RIVHQ VKDQ QRW | RXQG LQ VKH QRUMZ HWV LQ
AWHV VXK DV 70 LD DQG 3HWKDZ DU Z KHIH-QGR * UHHN
KO KDG HREDKHG
NIQIGRP V LQ WKH VHFRQG FHQWU %&( $V
VIKHVH P DIHV Z HIH FGRVHWWR ViKH * UHHN
WDVXHV VKHVH VFKRMW/ Z HWH | DP LADU
ZIWK VKH\ Z HUH FRQVIGHUHG VR EH VIKH
EHWWH[ DP S®HV RI HDUY -QGLDQ DUN Q
HI 1 HFWWHVH VFKROUW DGRSWAG D WD\
Z H DA@I UHT XHQV® XVH GHYLVIQJ
\ DUGWAFNV GHULYHG I LRP \iKH | DP LODU VR
P DNH VHQWH RI WH XQIDP LaDU
MTXONtNe 33 «0° 3 N eNVYL
&ROMGHUDQRWHUSIRE®P : HKDYH VHHQ
VKDWDUAK MVRRUDQV RIVAQ GLDZ  XSRQ W[ WDO
WDGIMRQV VR XQGHUWDQG VKH P HDQLQJ RI
VEXGWUWHV : KLM VKLV LV FHUWDLQO D I1DU
P RUH HI | LFDFIRXV WUDWAJ\ VKDQ FRP SDUQJ
-QGIDQ IP DIHV Z IMK * UHHN WIVXHY WL QRW
D@ D\ VHDW VR XVH 2 QH Rl VKH P RVW
LQWLIXLQJ H[ DP S®IV Rl VKLV LV D IDP RXV
VFXGWUH DRQJ D KXJH LRFN VXU DFH LQ
0 DKDED@SXWDP 7DP LOL DGX
&GIDUWD ) LI LV D YLYIG GHSIFVIRQ R
DWRU 9XWZ KIFK WRU LV LW $ UAKIMRUDQV
KDYH VHDUFKHG VKURXJK VKH 3 XUDQDV VR
LGHQW\ DQG DWH VKDUBO® GLYLGHG LQ WKHLU
RSLQLRQV 6RP H | HHOVK DWVKLY GHSLFW VKH
GHVFHQWRI VKH UYHU* DQID IWRP KHDYHQ \KH

)N
$ YRCKMVOWE [ LRP * DQGKDLD
1 RW VKH FARWKHV DQG VKH KDLUW A




ARX KOQK30n0I2 z( gy g3

o N/& U-? ONNY8 VOY N° = N ONY° 8 -g @80 -°
HOYN 58@ N N° 8n°sP Ay @ & aR@id a@
*8BN3 A N° "V8 «@ 3 N° °5a&@..N°8a0d° i
Ne NNS5P@ Na»r @B N xeYexYe SN K
8/ 3 ad5° « O NY° 8n°8«e @& &°8N
e7VE +8 @5 aNNON N° - N»UGVEe O
° @° NP

&K & ©° «°8 NN +« u 8Vei& & @4 V@
«CR@e 3 58-NC@o0°F N &- 803 3
5o8 o °© NK nga® O8 k <@ V ° N& 8
@VEN/®K 8°n° 5¢3 N O@PAY° @ & -i/3°3 3«4l
58 -Ni° @« @0 °lii*@N @ @-aN3 0aAY @°-ai
ﬂ‘!'@. @X' u - Vv a\ﬂ@‘ 3 Ko 5[9@ eu
NYene @INN° ©°°3 08g°°58 0@ O~ 8 &
°n°  «@NP°u ecu Yen® Ye3 nx8& NNp3d @ O
@E0a V@ -NnAR @+ 3 5Ya @5Y&-U&° @X O-N
Wo @OﬂN—!VGSgI@ ﬁO@OO Y'ﬂo 0ﬂV@3 a
NVE@-Y*5N 8« & d/@IN° N5 ONY° &° «° 80P

(@@vamr
(°@8x° « u® @a V@ -Nnau
uVvyYen® @° P
YXaEN5°8 ¢ °© Nu®- 8°3 3
-« ub8 Q

)L
$ VEXGWH LQ 0 DKDEDASXWDP




“A ROX 0% %X zXXz Rx A.«c

Aa c@° |

X +0 8«° DA V@( °n°u5 ° N@
-KiGTnlll 10 0-8UAac3&aNF3aN @
-kIiTind7 'O NeN8a°3&Nrp3a @
-K@N -° Neau ‘° O0+8uUES5e 33 @h 3 3@ K V33 Y&
KB © A | BAI@Y5- @
-k@- 3 -° N&u (°nPia5 © N OceYeur o V33YED Kae & +nd@ K
10 0+8@ 3Yend@ o 3 O 33°@VIND
-kKNVE - N/au! 0 0-82@IN 50@

Aa °@E° D
Nne 3 «8g@3 NY° (& n°8us * "8 @8n-Na  OO0- 8iu
X V ° N@ 3 3-ViBENE
za°N° N -° N&u

160 I V3ad OW° X3& x V@V K «(hVNV

TORO 3XEQFDMRQ RI (WD\ RQ WH $UFKIWIRVXLH Rl WH +1QGXV
«U«e «e@UV a0Ye °t508@W° @V5e eN3¢8 N

1 ONGH OB he °c@°80V@ @&°u@ +08+8-Y-° (i Oa i@ @

oo O@«EY ° NOWeJ nP8 ©° Nx VRV K +38@

B0 #te 3081V a0Ye 5V«EI°@ Vi@ A 5°@ °© ON°
cCe8® @0 8@ 3 -Ya

o «e® 38 neit x A8 SV«EHI®@ V33 Ye Jeous eAY° RO 8 OF
Rl 6DN\D 0 XQL

- RRP ®+55 aN31V®N8 O -2 Nx V ° N@

—_— Te@@ O ONe ARe@® AB ne -NO@ma ONe O 8 © N

Ny 8OYNN ¢ -7VE ol «&-N@ O 8-Ye° (i O 1a N & @

Ao° NRNY -° N/&u

Ix10 hY Xxe8@eile ® P21 V-YOB5V«EF AY® x V °© N@
Rl 6DQFKL

I>BN h ¥ X 8@ iii5V<E@°@° ! @8N x+ Veii

o,

"84 °x aa8he0-Y-B2liz°YV BUGN® OV 3.Ni @ °
ONe zeNi =X V@V Kz°0 (°i¥a
xOx Se YEO-p®3 .4 8f RoanNO 3a¢



AR KOK30MOI® z( Ey( 33 1l

|

ip

% 9

bc
b<«c

b-c
Bc
P c

@°84a (11Tnd o 8@

a°® N° d°-@ ON° E5+ &¥+%a NVa 2°8Q@

2E@P® NGB N @ ON° ONEd@ - @
-\ 82 ERE@J a° ¥+ @ @8u V8r @°P

3V cFAN° © NiNe-YaO@ Chrd 3@ P

(&@va@ne 8 ® ON° «°Ov @ O Y 5-ua

588 @814 ON° @W5e e N3« =Y

«%¢3 NYGQY SNA @SN « 2+ @°8)

X Nr° uw«8NN ONY® «Ye8 6 RVNa@oe b

kv@s « 8vip8Ka N° GBaN N ONYO

Y N@-@ NYe ©ZOYNY 3euKe 2 YE@N¥

0*@ @N V5 N x<*3YVne ege «u_ N°

«YaoYV &( Yo +neNKNV° @@¢8@: - VOYN 8
ONV° «YagYV & V2:Ye &KoY g 0@

Ne AbaNgeK NW° @ i@ 5v5a O N°

«Y@eYV <3KoY 7 0@N° AHaNpgef

N O°Nr°80 aY YO8 Nr°8e 3 Ny ° 8P

R 03% (Ye *neNi2+N Y°84 @8BNi Q

AYul uVNag@ca@ig®+ a & Ove
3YEONN Q

aY 0°® N° ®iNm°@a° ° N °3Q

4 YeN V33YZRNtINCE @° 2 0Q

18 oY 3% @° 88 NA@ANtND

aYu® uVN&ago ©° « 3 ©° p53ao°s

N’{o

. )L
VDQIKD $ VEXGWUH LQ 6DQRKL




i

)L

NA ROx 0% X zXXz Rx A .«g¢

xP

4830 « @ S8N°@ u b« VN
OTo g&@ N°Oiiloa OJ
A 0oY'N °tN N 3 °@ g o®30°
V33 YA W& NS Yo & V 308@¢ 24
NV @VIBN/& « N3« YA
| D@ORPs 2 ORN-® b @° °@8 3+ -Y®
62@@(&0Y-Nu V@° &%~y ON° K

N© « 8- YA -N/S 5t N» 3+ & si@e 3
N’(o
c-NDANR @R° NoYaY ©° @ o
@° °+ 30Y&Ys V& @° °KODA
@ @
O8u V8. @°&P
(&@V@NY° 3°n°ii5 ©°© Na @VIBN& « 3
« 8 YAP -NVE - @ -2 N3 o aW N° 85@ O
A*4Y +nd@® + 3 3YeadAdD P

LJ . .
()?@nv@@(o- 3 0Yu@V5e@ °8 «VaN

@ 8V& i

O




AR kK OQK30mM0I2 z( gy 33
X5 0 8g
|TP . VN&O 0 a} .5K o& N’(O .8).@N

ovaY VE3VaD @&:PAR-° N° @ 3+ 3
@ s8VN@®B N° @«-~ Ni° NN N°@
e @

iP

"8 & -Nb wu e

.ONe @04 VaN»* i @° a@V@®°® a N&@
~Ye5N8KE@N°&® « u NN @58 -N@* a
uve °DY« VBY 3Q a VYeN & N°
i3 VANtNOV@® N3+.uKe 3 Y o &
Nou 58 @81°2 « 3 N @ aW3Q &
a -0P@V@® a4 o 8BQXO@K-& N°@
@ @8N 83aBE® NB N @ 3°@8x°3
a N/&@ -Y-5N8Q (°@8x° N° «Vata 0@
v@: 08 &iav@ <-Nna@ N3-uK
- 580 No° 0aY ©°«8u @V5-@-° 3
N 5@

I P -Ne NP @Gn° 55N @ O@ViENE 8
Sed Ni OK«oli O3 ON &M & N5°83i3@
e0a & Ne@@avae3al @ °@8ke® a
NV3@-Y-5N 8  n° N/°B--5Ni @ 3 @ o
%eY O°N N 5° 58k 3e@N° N
30@8§(O

0 YeNNY°u @°P 5.8 NoB3°@8bN @ °
5858 « 5 &N u V8G&G 34 O@

e

)

Q P
NN N>FEBN
7KH : RQGHU VKDW ZDV
,QALD
2 @ N

NN N>FFCN

, QGLDQ 5HOLJLRXV

+LVWRULRJ UDSK\

- - Q
$ N

- NNB N?; ; @GN

ORQXPHQWDO / HIDF\ R

6 DQFKL

/ 5 0 Q
$ N

0 $
7KH - DLQV

2 Q N

N>FF?N

' & N?: : AN

, QAURGXFWL.RQ WR

+LQGXLVP

#KHUDYDGR, YXGEKL P 6RFLDO
FLWRW  (\URP $QFLHQW %-HQDUHV WR
ORGHUQ &RO?PEI,?\Q

2 + &0 Q MNFEEN

" 2 N>FCDN
7KH $UW DQG

$UFKLWHFWKUH

o i L O

_U_Q




I @3 NaD SXIVA@S NI @

Aye o]
NN
LI R H HAMVHY
$UKDHRBRIIFDOBXWH R "QGID DQG 1 DWRQDAD XVHXP
1HZ ' HBL
NN
3R *WHRY / 3RWHKO
)L
E&HAH | RUEXOMUDCE FVRXUAHY DQG 7WDIQIQ) 1 HZ ' HBL

Aye o p
)L $P HUFDQ "QWMW Rl "QGIDQ 6WWGEHY * XWDRQ
M $UKDHRBRILIFDOBXUH Rl "QAD
)N
&HOWH | RUEX@XUDE HVRXUAHVDQG 7WDIQIQ] 1 HZ ' HBL
)L 1 DWRQDOO XVHXP 1 HZ ' HBL
M : INSHAD
Aye oK
JIN| SUKDHRBRIIFDOBXWYH Rl "QGED
JIN| 1 DWRQDOO XVHXP
1HZ ' HBL
Aye ©° 0O
LI
N}
DG  IQHHRAWH
$P HUFDQ "QWIXW Rl "QGIDQ 6WGEHY * XUWIDRQ
)N : INSHAD
)N

SHMH | RUEXOXUDCE HVRXUAHY DOG 7WDIQIQI 1 HZ ' HBL
)N 1 DWRQDAD XMHXP 1HZ ' HBL




