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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.

Our Contact,

0 P N info@sageias.com
& www.sageias.com
O 2130433691

Address: NM-2,3, Block M, DLF Colony, Sector 14, Gurugram,
Haryana 122001
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D VRXUFH Rl WVWHW RUERUHGRP 6\ @MEXV GHWI QHUY/ KDYH WIHG WR

DGGLHW

WH SLREGIP Rl FXUUFX@MUEXWSHQ E\ IHWUXRXUQJ DQG LHRUHOQWOJ
NQRZ ®iGIJH DWGU I HHHOQWWIRI HV Z IVK J LHDVU FROVIGHUAMRQ | RU FKL@5
W FKR®J\ DQG WHWP H DYDIDE® | RUWDRKIQI 7KH WA VERRN DAMAP SW

HQKDQFH VKLV HQGHDYRXUE\ JLYLQJ KLJKHUSURUW DQG VSDFH VR
RSSRUMXQMHV | RUFRQWP SOVMRQ Z RQGHUQJ GIVFXWIRQ IQ VWP D@
JURXSV DQG DRYIMHV LHTXIUQI KDAGY RQ H SHUHQRH

7KH 1 DWRQDOSRXQFLCRI ( GXFDMRQDCG HVHDURK DQG 7WDIQIQ) 1 &(57
DSSUHADWY WH KDUG Z RINGRQH E\ WH W] VERRN GHYH®RSP HQW

FRP P MWH
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-Q WH HDUIHU ERRN RXUVBMWN Z DV VR LOWRGXFH VRAIR®RJ\ : H KDG WXV
GLVEXWHG WH HP HU H Rl VRFIR®RJ\  WH NH  FROFH Rl WH

GENLRSE HQYY DAWP SVD VRARGIFDOXQGHIABQAQ) RIRXU
-Q WH HDUIHUERRN Z H KDG GHDOWZ WK VKH HP HWHQFH RI VRAR®J\ DQG

W
VWP SWIR XQGHUABQG P RGHUIW + HUH Z HDLH IQURGXFHG R VRP HR

NH FRQFHSW WDWZ HWMUD DQG -QGIDQ WIQNHUY GHYHBRSHG VR

XQGHUAMQG
WCMAXPMUHY DQG SIRFHWHV R P RGH®D VRAHMHY 7KH IGHD LV QRWR

H KDXWWHO Z IW D@OWHUIGHDV Z KIFK Z RX@ EH IP SRWIEG! Z IWKILOQ WH

WP H
% VSDFH DYDIDE®! YXVWR | RFXV RQ RQO VRP H DVSHRARI WKHIUZ RN

KRSHX@ FRP P XQIFDW VRP H VHOWH RI W(H UFKQHW RI WKH LGHDV WKDW

WH
MEQNHU/ Z HH HQIDILQU Z WK ) RUIQWIIQRH Z H GRRN DW DUDD DU VIGHDV

FOW FRQ@AW( P LBI" XUNKHIP V IGHDV RQ GIYIMRQ RI MERXUDQG 0 0
: HEHUWV
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“QNHHSIQJ Z WK WH TXHWRQIQJ VSLIUWRI VRAR®J\ WKLY ERRN G\H VIKH
HDUIHURQH FRQUQXRXV® HQJIDIHV Z IMK WH UHDGHUVR WION DQG UH BIPAWR
UHDW Z KDWY KDSSHQIQJ VR VRAHW DQG VR XV DV LQGLYIGXDY 7KH DPAYIHY
EXLOMQUR WH W VADUH KHUHI RUH DQ LOMOQVE SDUARI VKH ERRN 7KH W[ WDQG
DPAYIMEHY FRQOVWAIMWM DQ LOWAI LDWYH Z KR®I 2 QH FDQORWEH GRQH Z IWRXWIKH
RWHU ) RUWH REMIPAYH KHUH 1Y QRABIVWWIR SURYLGH UHDG\ P DGH LQIRWP DARQ
VR EH GDUMEXWR XQGHUADQG VRAHW  7KH GDWAV WWDWP DUN WWH @ H DQG Z RUNV
Rl WH WLONHWY KDYH EHHQ LOFOXGHG RQ® VR SLRYIGH D ELRDG VHQVH Rl WKH
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-Nnai O

" IVFXW Z KHVKHUZ RP HQ DUH FRRSHUDVIQJ  RUWHIXVIQJ VR HQJIDJIH LQ FRQIQFWRU
FRP SHWARQ EHFDXVH RI D LDQJH Rl QRUP DWYH FRP SXOMRQV $UH WH FRRSHUIDWQJ
Z WK WH JLYHQ QRLP Rl P DB LOKHUVBQPH EHFDXVH Rl WH | HDURI ®RVQJ WH DI THPARQ
Rl WHLUELRWHUY L WKH\ EHKDYH RWKHWZ WH' 7KH VRQJ LQ WH ER[ RQ WIKH SUHYLRXV
SDJH LV VSHFLU LF VR D WHJILRQ EXWHYRNHV VKH P RUH J HQHUDOI HDW RI QDVIDO

DEDQGRQP HQWRUZ RP HQ LQ D SDWIAOHDOVRFLHW
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Z HBRP H LQ WKHLUQDVDOKRP HV 7KLV ZH Z M@HW FRRSHUIDMRQ Z KHWHUWKH
DWAXGH UHSUHVHOW RQH Rl VKH GRP LlOD@M DQW RU EHHV RU P DP P DV
P HVBSKRU/ P HGLDVQJ Z RP HQV LHIXVDO&RP SDUMRQ Z MK WKH DQIP DO Z RUTS
RI SLRSHUN $ Z RP DQ GHP DQGLQJ KHUVKRX@ KRZ HYHUEH GRQH FDUHX®@ : H
VKDUH LV VIKH JUHHG\ VKUHZ RU KDN ®IQH &RN DIME R YHU Gl HIHQWMCHRUAWEDO
ZDQ 7KHW Z DV DOR D FBRVH FRQQHPURQADGIMRQV 1Q VRAR®RI\ VR LAXN\WDW WH

EHVEZ HHQ WHVH |HHOQIV DQG WKH ~ SRIQW WRWH WHSUHVHOWG E\ (P L

DSSDLHQWD REYHU/H RQHV RI WKH GHVILH * XUNKHP DQG. DUOD DY

' XUNKHIP GMMOQIXIVKHG EHVE HHQ
P HFKDQLFDODQG RUI DQLF VRAGDUW WKDW

GLILEXOV IRU KXPDQ @H W VXUNYH
) XUMHU MY DUXHG WDWHYHQ 1Q WH
DQIP DCZ RUTS
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FKDUDFVHUVHG SUH LOQGXWULDODQG P HDQV Rl VXEVIVWHQFH P HQ DWH
FRP SOH LQGXVWWULDOVRFLHHV IQGLUHFV®  SURGXFLQJ  VKHLU
WHVSHFIYH® %RVK DWH IRWP V RI P DWUDOQ@H 0 DY
FRRSHUDVIRQ LQ VRFLHW 7KHDERYH TXRW [LRP 0 DU P D\
0 HFKDQLFDOVRQGDUW LV VKH | RUP DSSHDUGL | IFXAO\EXWZ LOKHS XV
Rl FRKHVIRQ VKDWLV EDVHG XQGHUAMDQG KRZ FRRSHUDWRQ LQ
| XQGDP HQVDA RQ VDP HQHW KXP DQ @ H LV GL | HUHQW LRP

0 RWMRI VKH P HP EHW RI VXFK  FRRSHWDVRQ LQ DQIP DO@H ) RUKXP DQV

HQJ D
P D\
I URP
VSHFLD
D
FDQQR
D DU
VXS
HV
@ XE];K
D
HRaRK DO/

V

WHUFRRSHIDWRQ LV QRWYRX EXW

Z \NkA EHILQ VR SLIRGXFH WHUP HDQV
RI
VXEVIMHQFH D VWMIS Z KLFK LV
FRQGIMRQHG E\ VKHLU SK\ VLFDO
RUWDQLVDMRQ % SURGXFLQJ WKHLU

?; >FI1?;



Ye@- ©° e« VN *N&iiuK N-*@
N°8B o V a3 5 0°&K«VNe@-
i® O08° °ta@a O VN@&@° N° Lz
bx «& IxCBIONPXx «& V@3 N° N8
® N N &B8 N N° i@ O
- MU N° 58N Oo 82°8@ n°8
N° - -®N- N N

Os« V& 3 n°8N° 58 3V-N@ O

@-NIoY°® -~ G5°NMNL d@ N

3 N O @Y UNe-Y°80Y
8-V N3 Y°8°t5°88 —° 0 &Y
-Yat &
a8 MNeged G 380@,

Ez(0«3A z(%J3..1 WA
‘N¢ M N Ny© G-N NN
= 5° NN NRDO Y@ N «©
°t5@a°3 @-auOaeiiue 3 Ne @
*N/& i 5Y° © «PAYO o 03 |
PO8A@N N° Ne-Y°g§@+ @ 5N
NN N° -vYai & odii N&iiu
Po6a° «NN° &0 O¢ = 5°NND°
&-°oVY°® N° o0& °80 Vi O°Ne

e ha@ Qs « VAU

@ C -2 GONL U 3

Encye —-° g&@ 058 3 V-NnauP
3NY°@ 58 @@ 0@ i

@’,@ééé@éBoN?-S) Qrirs «u



31X n3AE! AE«ORAc AXX AX.z z( 3.01Xn"«.10330%% 3..)X0A; iN

© NPUNC © Oe5SNED JBNL -0
ataaVei@a @° - 5°NM

3 n&° & (@Er° hP Px di1® (NNYs NNy°
Ny© *8°N5ip °Koe-Y @83 O N

o@-N@ O - 5°NM o°o®
& °8iiu Y8 PR 0°n°8K Y°

18 4@ 58 Q@ AN NN N VOY Y

Ay g° aOu O 5°Naa daNr° - 5ONM  {5@° @8x°: « @N°
Poode Na® 00ud 5N ED PAY® GOYN O e Or & @ (iKe VN* NNV
UO& O\Waad° U Ou e NNre @ ° N ° aaave GOYNO 8- iijuvE

*8°N 5°8 N @& + + C°8N-N &

N ~ 50NN Y@ N/°80 @ °th °
N = 50N Y'@N «° vV 308@\] 3 0@_',\@3 NN 8;)'|'xd')]'|'m"‘ A

?; >FI1?;



Aye

-

f)o

-

u

LB &30« O8e 3 +Bra @INO
&°¢ NYeN- 5°NNMi @ °-°@@au
O *a @-&Ni- 3 5@ VAOS
3on°g 5 ° NP( 80 V5 @Y U
°t5°8 -°N o8&+« °@»u Nyo
e O8NfeN- 5°NMi & 5¢-N@
3 P N@V3° NP

VB «©° —.[jp,@@ 8 ¢ @P KNB&«©
308K °NY &awu 3

V &NIP @Qu V O @W3°
\

?; >FI1?;

8
8 &iEdaVve
N@

&

-

@@+ 3

ND

3

-

Ez(0«3A z(%J3..1XA;

0°ii 08 ON° & &
@-NO NeN°otad & @-& NIP Aye
‘N® OAP® N-
N ==V8¢& Y 0°n°83 4D N

ﬁ’\ﬁ]a\u X

ONvye 35198 Nga:@ O
e NOt 3E N° 0 83 N3euP

VoY o (0° PAY® = GEN58 3 V-0 @

VaYV @° w-8dv ° N
i B K
Y@ K 3 e @ Kn°

0

0:3\@)




3.1 Xn3AE! AE«ORAc AXX AX.z z(3.1Xn"«.10330% % 3..1XAc 0

«l 3@°3P E 308 Ny YV . «?Y-né V8PAYS i @ N'(SOOA
BV @ -°@ANE@e 5N OO8N° 20e30@Yen® @° o O®eN2°+0 O
@-auda@®N 0 g N N° O 3 @ 7ve@a a0 ONE@- @ 5N «u
oo seu@a @°°8 @ iDaP O aade -W@P3-Y #8@@-Y @
VN ° NP @®-N @ Vi «8\e 30 Yen° N3 NY°
- nd-°va NN o 5 @wami & 08w°3 - 5°8Ni P
N°e i 8°80.@ N- QNGO , R

o 3 z N w 3 N° 33B8 N5\ @

A AN \ A s

A83 AN <liuN° @ &ue 3 30.3@ n +pd OK 003 @ 3
Y V@Y # 0°8 O @° @ 58 & @

Y8 avVav aNab Y° & b@-2N3 0a+0°KO> 2°8

- 5°8Ni . 3 ] ]

0+ @NYO 3 4+ N58 -°@m 3 @ -u-®d¢ YRS 8 YuN o Y&y « N
. (NBV/ 55 70 3953 585 -H P C © + 39 0 «550.8N
INBVE@ Nr° 38nada 0581 - O @@ P

?; >FI1?;



AYV@
27V® @°

o <Nin°

(0]

(o]

*+55%.8

N J e 3

5085°N/e N

N

a3003

j

SE@E3 & N8 58Nk @3 & Nen
Y V@Y i °a@8xVN A
@ N°B o
@ -VENIP( ©

Y

V8-°J...

3

%b &

u O°8Nes

&°8N

C , 23 «o-0@N °tNn
Y V@Y ¢ 0N @%@
& @ V8-° @iNa@a Nr° B

(o]

3

KAR KIxOBRJ! Yo 85@ 3N «a8N o

X n°

3

‘N8

(o]

Ez(0«3A z(%J3..1XA;

5V eY o 3 NegY 3K &
@ ° ON° @8 NO® @«u o Y&y
0o ° Yeno ®@@a@¥: -5 0°8
b «3ViigY » 3 ficg°e @a KixOpU
a4 Y& KixxBdPAYs NN/° B & @Gd¢ —°
N 2° @

Ng@-t 2o@a° 08 & @ -NaN° B
t-g O 5N @ VNG °

Y V@Y &

O

3 1Ye O°p - w@@ O

Na X3&KGROPAY 5@ ~&@k°o (°WP

?; >FI1?;



3.1 Xn3AE! AE«OR A« AXX AX.z z(3.1Xn"«.10330% % 3..1XAc e}

Ao «3no N ON-Y G Ou Ye3 «i@ ®3V-°3 N° o-o@@ O8-~ 5°8&N P
| 8a@ -°KO8N?° 5°8Ni O I YeB3 @ &a3%° V@3 °na® Oooil
BN K ° @7V @5 B@ O«Viii ~g@ 3 OV8 ° P Fa-us5°+@ N
e Ne@& N° - @ OOV8 «Vili ~g@ 8+ +n°8& O Y VARY # +u N
Yen® N° 7VE83 ¢ 5 0°8PX @-Y @GN @N°u @ @8NN « 8040
«Vil -g@e 3 © N°8 Y V@Y # @lod K °@DY« VB2 3 @° NP
@ O @ A8 @NE°@A N8 P VNDe | Yo & @FDP5(r °3 «u ¢ «°YeN
Bos@ oVYeoicO8BIDNL 0 Y&Y — @D 8 YOen®8-e5NUA N @ ©°© NK ©

..VN| s _ _
YX °ONNY° "« & NgAc© 8BO @ DS Nip« V8 3 - ° 3-N 82 @ -FEP
n&a V@-u-i® R

?; >FI7?;



[[e] Ez(0«3A z(%J3..1XA;

WEN° @ °© 3 @MUK WwodYe Oo v ad@s N@3Va3°oKOk@ Ok 3 9@@
b« VOPBAOY MNg° ¢ e Oc@KIT N °3V—N Y3a Pz o N© oug 3°8
0¢ NGON° (ie N «° @5¢3K@ N° - @ @8 55°3 3Y&3°@N@° « @#8ue3ne —°
B N° w  ®sEO6«@8V 3 No K @8 © G-NU- N-N&P
"8 «? AN NNOU® /@ YV@e* ke 08« 3 Orogu« UP N°3Ya3°@
Y3 u@i3 » «88° 083 N@J N°8IOWw+8 3K V@5°KY ¢-—= 5 3@
Nye NeBnait &° & X * Y& @\ |@..@ * *«e3 35B8NN ko8 N ge PAYOU
@5° 8VNO8. nrBEI@ +830° +Ne N 5P

N
Y

@
Yo

J
o

)>: ZS

?; >FI1?;



3.1 Xn3AE! AE«ORAc AXX AX.z z(3.1Xn"«.10330% % 3..1XAc Ix

LA YeNd@ @ 28na Ou VvV Oo 8¢ Y H@FION° °°3 N @& NV5 N° - & &N
#33°83 N8N il « oY 8 OeNe OCe@P3 5e-CPyco@Xoes NN° ©°tN
so@ «Ni 7VawgiuK NoYe X« @ONON O «dk@uazaikKoY & &@3 N
o8V 3 O8N° °tN«®D 5+ 3Y 553 @ XXXN3IN 38 1YeqQEO3
0dY. 58 Ni » 3N° N .5Ni d@ U « 08P 5Y.@@ 804 « P

Jn..23 «G

X 3 & , _ .

a3 @3 Ve S N/° 8N Nre 08 V5P

N 4@ MO n&°SED J 5 @eile 3 °- & 558 «-Y «* @3 Ne O °8i
58583% O mN8® °34 N°°- u«u® n°8 ©° Ne 3 @pos3 (o):]

« 3585°8W o °8@

XOaYe Fe(® @e8N) - F&ON (V&Y°E K& «U-VINP @ &Y » U0

3 pa@ o g « V8e® -Ye B -NEFHR2 «u °-Ye &e @i+ NP V@ @
L« 2, >F12; . ..
ON° @-BNie® an in°% & @ 8 -—~V5+Ni @N\°u~& « V 2 NON°8«u
- o0t508% 0. 3 @/.833 «0@@




Ez(0«3A z(%J3..1XA;

x 3°8 &) N8 30@ 93 N © 5@ N N° 3EPE -Nn° °@- 5@tau. 3
3us+ @ O@-au58 ~*@@V @e@°3 3v&~a0|\j{° ION( 3 IxN = /& @
OY&Y +87+34D -N«®egB Np3aE oo u@ Qia OP

LB &3 @e8NJ -— $AON (V8Y°A KO-BNR @ Y3 -N&F®3 «u 8 &
Q@ 5B © Yo NCPNP8«u5° 598 |@ - &HaN®o50 30 0. 3.

OVe s 5 8¢ - ON°g@- MN&VNL @ @VW° 3 Dna@ Or« VB«®°- ©°@

SE3«Xx AEITIEPYO! °o@N As g° RO8«DYN®X 34 & °© f"8598\NIe 3
"8 588 Nikk » 8O 84 ° Kz%0 (W@

?; >FI1?;



3.1 Xn3AE! AE«ORAc AXX AX.z z(3.1Xn"«.10330% % 3..1XAc B

JAALX L «OKAP PIxOOP -2 0 0u-@ -ai! 8@ kJ° 8¢ ® « 3 E o4
nN Rn 3

( E<kROX Ox XOFxNNPAY® ( 3@ One« VBA 3 -@NK | &° " & @ *5°8-e oK
AYO x o -x di¢ | 5¢ ukz°o ¢ 8P

h ¢ « x ke AxOOPX N 3V-N&au3 -8 0 0ukx «-x @it X3a& nNK °Wa®

R nO3c¢naX ke Axxip M nes@@s 2 -a4i0ue !¢ «3a XM3V-Ni kn O -
JgVs@n 3 P

X <
-
30z
BP3c
3% J
3«X

J&
aR
o3

?; >FI1?;



155} Ez(0«3A z(%J3..1XA;

IR " AR

11106CHO2

3 I X hR zJO &(..".'!Xn«( O« X ((E« n Z(

NPO @ QINVBNI @~ ° @ ONAGYV + 3eu+@ ~WN® N © 9232 OV5 N aP
18 J N uJase @ilo® -aiOukON °3ad GBI P

?; >FI7?;



3.IXNnIR zJO z( 3.0Xn.«(0«X «E« n z( E« z3.1XA¢ 5\

~NnaNs | «® & 5°-N @&+ n°8 « &r

- - a o ’.A

AsigN u V8o o8@ ° +g° « A .@@£;'8~ O%D ’“"gj’P‘(a §o8N 7V- i
ONve Nva O@a u V8iEd N Nib ¢ & Taun

NOtZ@o Y© U V85+& Nab & _ On° -0¢8N&@ea * O
U V8B ®PU 3 tc3d NOta@o YO @° -&3e Nl K@ -2 (-Ye O° @&
uVvebs 35¢8 Nab°® u V8O P 8 38 @ n°8u«8 3 N8 P

00J ¢-gi oVYaAP\H U VBAAU o R NY  5N@

A58 50 @i« O@H O @ °8@ N 0/§W°87V-imjaﬂv@/-unh8uN

X N°80 & @-Ye O°@Yen° N «° °n {n°3
« \AN @° e« 3°tN @° kYeno o B @« 8°@O8 @S8NBN@
OG@cN » 3nce @3
[ ] 'i@

5. @@ ON8 VOY ne 83 vads O° @

Wo
YEOY° @ Oo YaY 0°8& Ny°
2 >m:838 V@ A
N&N@ (@] 2° U@ o 3

-YA 5 «°°o@V Nu@ «iit NY° Y
@58 @ 8YV « 08 o0+@n P3P
N VOY (&0 a|@N° &u 083 N
‘N&i 58 @®& &N 0@ @
*3¢5N3 N N° @-aio 8% » 3 0@
N8 ©°3 [@-ali(-80&a5 |Ke N° &
N/eN° 5Ye@®3 N° &8 5 8¢ ° O
e3e5N° -Ye OPP X - N@ N
°n WML c8 -Ye OPK-aYe O NN

--V8@  5¢8& Nn°iu



PO Ez(0«3A z(%J3..1XA;

7Vagken® @33° K@@ °M °@ 58naV@-Ye5N8 1 8°te 5{®KN°
- (i#3 n WNi 8 -Ye OPPXNF@ ° °8° -© O 5+5°8 ‘u @
V@3 «d@wa N°5 @dieil- NtN -V8 -u +8°3 ¢« ¢58-Ye O 4
oY N°5 0°8@8/-N&® O@-2N1 N° 8 @M O&Q e« -al +8°ND
-Ye OP@ncau 5% iu N8 VOY N° e 3 N @-NI @E NuN&F@-Ye O
g8 o O 08 °8vVEO-#@ 8 -+ °e« VK @08 @ O-V& -u
08 V5 «u AND An in°3 58-av@ °MNi@m°® O &

—Ye ii® @S@N' 5@@.—&)/30'\},(0 o 3
| @ L = .

a o | < & . A, Y
‘deva  Co-auasv-Ne @G Yoo «8 VOYN s« VN nogu
Nre 45 8¢ Ngda3@ O@-au-Ye O°K
N°eg® oe@« ML ° oY° -Y&®
0°8 @ 5 - @°o®3 @ il
3VING|] N°® 0@ @° -2 i
- =°5N O-Y& Y 3 «@@-YKo &Y
NO» @@ -a N 3 NN @ OoYeNo+@
8OYN 808 O 0O8-Ya8® N 3 P
@OeN c@N° IxN¥ -° N&u O8
°te SRPKNoO- @~ @°&3 O 3
e 3 58 5°8N*N-Ya & @ 8\NN
0 8@

?; >FI1?;



3. 0XNnIR zJO z( 3.0Xn.«(0«X «E« n z( E« z3.

@ *@\W°uo0°® +«® NP!Yal®
0°® @ YHAON°BG a@@-N

0 8@ N° .0 OG° 8@ UV°
0 8y é—'N&I @@ 3050 303

N° t« V8 O-Ya? 8 PWNoes@ V& O

Nre TxN/ « 3 °e8u BN - N&R@
NYe N o
B0+@« VNY&RY 3 @ @°-al

B B o

A O0Ag o

@ °&a3v@e@ V8-V NuN-N
°n® N3ey3©050 3 -Ya? P« V8
eN Pe@ 5+8\riilu h@-Y @ -+ 8°N
o°nadK @ «li N @ 5@ 8
E@VS N&K *NYn @g +0d OK
e 3 @ K-Ya @« V8 @a@ai? O u
e 30 5Uu°8@-|- «O

5V @’03 0@1% a'l—@

?; >FI1?;



?; >FI1?;

Ez(0«3A z(%J3..1 XA

¢ 3V + N ] 3 U@
b@° NY° -Ye5N 8 ° n&d8 ° N
a

NV &@«  @o® a\lé@'SOSY-'S@MSO
e==aV8 N N @u NYe NNY° °©@9 =N

0



3.IXNnIR zJO z( 3.0Xn.«(0«X «E« n z( E« z3.1XA¢ B0

AYo 0o B\ e n°@f «»8Y°enud 3@ eUYen® @+5°% @-8NR @«VNY o
3% AN5@tue u8® a4 @-au-yYe &Q
AYe oce@@ o+ 3 @ 5 o°8¥iu
e @°8N Na@7Vve@a - «° OV 3
a cN/& (i 33@@8@ 3\/330 e 3
ﬂ'N@B 5Yé‘| ono |\@ @'—!Y '@
e QWY 7Ve2° @ e &

°8/5NL @@ 3 @ 8NR e U0 ¢ n° @if°

Nfe @ 5Ww3°-i@aoP .
VNY oku v DVN-@k ca@v@  o*
c@-N@-ai-Ye QA i _Liigs NO x 30 0c @FhE® N©

°n8  ° N szm ooy OO F a8 a A NO

XNy -© NVauK a @@a°@ a N°
X&3% Oe@ VYen°® - 508N
. @8 °3 N° @-2Ne@Aa o Yavy
“""Nrruo°e® OV 3PV NR @@ 3.V A

S«aKkVoedN 8 Nv© E a¢s3 &«
0 N@o Vi «° n&u 35 N
N3euoaAY VNN°&B aio°« NP

aa Neso@aNe0a @ Ga > @

A0—|Y UC)U' 3 0= u

Aye - «a o N -y U0aeu
e 3

o & Ye 0P Ye@x0©

@ @®



0

08a ° @ @-ai~Ye O @B°-aliu
a Ne 308 5og3pA-Y (C0u
'@ﬂl\@@—!QNJ 4 ¢« 08° nn®N O
O U@ @A° e+« NPKAN-+ Yo V@N
P@DK- M Ke35NN 8 Ye8Oo@

N/& & 2dD8& No e u@X
0 &Y Nr° n°8u

- «éA'I\ﬁ
5 o0°8Yi

an

@-&i
O O85Yu ON° 0 8% PAY® & 4B 3
0 ««i{?3 NV O0°@b+8 °t5. @
o)
a3vosau -
- MN° Ne 3 3
Ny© 8-€1b-u@Y-n° 5¢u°3 « n°8u
458 N8® & @-540
04 uK @°-aiiu a8 N° @GBd
-© N8 D8 Nr°8B a4 N8 3 V-Ni a
iOKP :N. @@ 0 o
n U'OO@ V—|Y 6@8 o 3 V—|Y
& & id«PKNC® «u-Ye Oz ONro
3ues &2@0

O O g
@PX X3&a N K

3 '\&30

[{?}?BFI ?,

Ez(0«3A z(%J3..1XA;

AN8 eNi U332 3 N P
NNC@ 3°n°i 5 © Na-& N3
0 N 850 @ O-Ye O° oVYayv
e -N3 N { N° ©°- u
«VNel@ N° @-&K-VINGS&Ue 3

30 O85Y% 33 ° @ @ o)
(0} Sl'.?@—!a’NJP R
AY° 3 5 8¢ -°¢ 3 3 5¢-N O

BV @B X A
OV 5 03°8Y°{6°3 N N> @8
WO

N-Y GO0u o808 « 3 NP°

5508

581 N&n WN -Ye 0o

@ -2 N

o®nsr Nreg8ote 5@ -l @8
Y o

AN @ O
nhNL @

N NtNi? a3V@8u &4 8MaPX
«A*NL 0aAY <8°NO8S°@ 3
50805 0°&KN° °0 @a a0l
3 0%nad  YAO@3°@8 wo3
N/e Ye 3() a3V@u ON° X3a
@«—~ N° NoYaY oe@V NUN° K
Nye G@O@J' 3 @l e3ne 3 3

Nfeo 8% P

(i O i

] Qe Qe



3.IXNnIR zJO z( 3.0Xn.«(0«X «E« n z( E« z3.1XA¢ B

-Nnau N T Eaa@

Ren° u V NE=© 3 N?OB@/ﬂY X WO (8 O‘U@ 0083\560 3
N-Y U Ofei-Ye O° @ Y&Y Yeno -V NOYadl suKNye «-Na @ O
@-&i~ @7V° -°@i u V8 o dQ pad 0@ 3 7V°° @@° ©°3 N «° Ny°
Avag ON° 5Y Nm 5ua O +-vace @a 5 8N NO8-°@ O@ -2 i
© * aN@d 5+-NPRen° u VOon°8 Ve PP VNe@° @ o0 okeoiO@
N{AVOYN’OOY°NN{51 (?@0080 (Bp° o 7Vo° @ °& N° 58 @ NNn°@
«oQ & 5YAN m 5ud O «9 e ,0 @ A ENE o (KD < [ 2 O

—|Y°' 5

«°%3 O o==s VANES N N7z s e @)
« @ 85°8a3@ 58 @°sniO8
N°8a3VA@BR @ 8 V5N @

A-W3aOpP 3808 & he5¢ P
he5¢ °@ &3 V@8uke NNV NNi °Ko « @

?; >FI1?;



N

nPguy Y& N - 5u
°8%e A3V@BU°+ 3 P8 B
NP u N° IxO @& Y o°n°sK
he5e °@ aA3V@B2U N-Y & Ve @&
@°-2iiu a4 @EP@ E@° -8
e« VO-N8 OK Ye3 O ° (@8
eYoe3 ONy° 0 8o

Nua O

@ oN)oo

ANS8 «Na lj NYOu=-e Yeno°
0' 8 V@@—éﬂé 5¢-N°n® N
Y °P
Y VOY u VvV eu N Yen
NY VOYN OA& N&@o *uKN° X3 2
53050 30 _|O nO o N3§ N
u«8 Oe« VN5 (iNe inYe O° &
N’(o 08 d\}'(oo 3
o @ 30 -5@N° (U —Ye (”303 X35
@ -& NUP & 8-> Na @ -° an
« OV 3 & N° z°5¢{@5° 50|@
& & -Ni 0 *8&Yu a BPioP
X & O °%iuK5 @i -Ye O°@
«8 Oe« VN@ -2 (-Ye Or

O e svirkaN™:

Ez(0«3A z(%J3..1XA;

N8 VOY N° &3 5@8a VN ¢)
50°8 «-8@ &P® N @-al
08 V5@ 3 -ir @@ @

I @°8®3 @ NZ@n®o5 aN

V 21°8@0+3 VIN® -Y&a@ | 8N
{ °5°8@ K ©°n N|58 -&HP j

) B o a

58 «e«iluNr° @ O «d0° @

& o810
0°8 Neiiio®°¥ Nn NP

WNa@ wN8 VvoYyu O @svodir @
NeNV &a°8@U+3VING® -Y&@ - ©°
N «° O@M¥«EHXN2 @ - 8 P..O
- VBR@KNEZD3 & Ne« @ il N°
ao7vei®@@ O58naV@°8 @ On°
N 3 e uk N «ii -V M@ Oiilo
30 aNn08 @ B/EVN® oY@
W-NL @ *® YUK NOU - «°
e HVHEN3U ¢ 3  5° 580 -
- M Ve N «° 5 o°8% @ N
é@/o -°  Ny° 30 @ @ ON’(O%
Ong ©° NP VNB° @AY « iNvaa@a



3.IXNnIR zJO z( 3.0Xn.«(0«X «E« n z( E« z3.1XA¢ N

—e N «© 30 @3 NN V &a°8@i @-2i-Ye O°PX X3&2 N o° @3
3VING -Y&a@ @3° @+ @ 5 o°8W¥i e ute 5@ OFiEDa «8a0a0d

8 N+N°t°oN@58 @& °n°8u e« VN@-&UaYse O°P O N «° @\
@-aN1 - 3 °n°& On°8 ° NP g o0 <@ N°& 5.-N O V33Va@
J n°g ° N V@ o @ @-zie 35 ENreUEd a4 » @ NX32aK
e552«8 N @oﬂ N(o *558 nell ON( e 3 NY© 0B°@P3 4 @VO -0 OWO
°° S a 88N «° YegNix n° ° N °3é?n-u@—|au

- 0803 -
«8 \% > d)oa\ﬁ N)PAYa@) @ DBV-N/& d -3 a3 ONY° = @ @ P

@ NtN/ey ] @ @ °8@ D A N585 8N @
oM-NaA @ ° -~ NtNaxVN N O3nogNi@ O°t5° 3V « & 0
a 3°-N3 «No ° Ko 3 NYZ@a N/8
NYo 8@x t & °«° 8 @@V u {AY°
"8 N@ NON& -+ 3 N° 358N O
| +5NED |@ 0°3 Y 0o N
& #a V@
«RM@O@ °!VYEHDE "8 N@ N2 >FI?;
@ﬂ@°5°3 N o@(([@/ N’(o
—|°5adl..@|
@-20@@ PN® «a@ ° OWe
@e Vve@te 50@ OVe
4 5e-N
O-VINN& ine V° @ ©°~ e 3



\) Ez(0«3A z(%J3..1XA;

Ye@®-No N° °3aPX @ 8NOW°  V55°8-0 @-° N° O« VN 83l
° & 818 Oo ©° @8a@e b Ok 3cP  3a ar8K  NY°

—|Y'5l O—!Y' 6’@0 YE}IY - Y' ne e - 5PN o 8F 3 ae =° O
#80°8 @-&0U & 5°-NP| 8 °te 5®K NY° 4 °@ X322 @-85%0°N N

3NPSN®@ ° N@ u N 3 N @ o 3vga O Nye IxOl @+« 3 1xOl @&
0 O «@°-3@ n -g°8@ @ 0@ U@ - °t58° @@ @)
45 8¢ N5° 5 & 0°u@\WeN 8 & (1 588 ° NY© 5¢8N O

o Vi - U Aa®@:3

[o]

«©
e3 3
8

¢33

Aye nogu 3 D& N vaaau O sog . 3 @° - il
aN @ 8n-Bua -8e’N@ o@ _, N 5 gaN °@@ V-YG@®s
e @-aud 5 8 -° 06 8Nd . oVeNaNV@® N «° «OP
el Nua O ooe 28 AY N VOY @-ai -Ve O° @ «°Ne8
0 O 3n V@& & 8D BU  y soga@ 3 PN @O-NOiu] 08
°t5® @@ N° %Z@.ls?s" N ON®  aAVe@ ®e3u V8PS | 0° +i@
b@\_|/alw'w @g(~ a|\h’(03 :'.UNEFI?; %% N «® «0:8 O Q&
@& &ceOa O a Ye55° @+ 3 N 585.8 08 &N4a
OYeNN°80*u@o° —e

a



3.XnIR zJO0 z( 3.0 Xn.«(0«X «E« n z( E«

3.0 Xn..«(0«
Ayeo °s 30 O@-20°n° N@ 8
58 —lo(@@@ CAN) «0 = °C@-(Pe8
N8 VOY = N @d0/@l» @\Y° ? N¢ 8@
NY° 5¢0° NYeNu V8 8330
«= O ROKDR «°-V@ N°u- N @
eOed @INVC «e-g08 V 3PX N @ °©
0 * UK@Q2 il=Ye Q0 « @ 583 0 @an

?; >FI1?;

z 3.1 VAc \\
-Nnaw O
a°® V@ NNagab O
@ ° °@

@ & O 3aYe OPe@t-ad OU
INEG) A o
30 (@ VK O~ V8@ | -Ye OF —e
«° & o 3p-g OaYe O° -

«©




\e)

@SN 3PP Nu5 @8 °3 0aY
@ @°-NN - e 3 nN08o+ &
@AV BE@-2U@N@ 2 5 @Nel
5 0°8PNia® N@H&EE ONNN @

oY & Gn V8«iu5i#-°3 oy O8
Na OGN - NiV° «@W°u-8Ko Yaf
NN @oY & @®& 0

3g@3ne NOP@

s —= = i

«ou

@-Y

- «d*M ON°@
@@ta @-au 8o

35, N O V@ @ NN @-20
gog3ogme@ViNE cNu B

@3 neve @ 3 8 @o Y&y

e8 AN8 e BH®R3 «ub°

NY8 VOY Nve 58 -c@ O

@ -2 E@® N P« © nG@NNy°

8 @On°8u @-&MNu°

,SUU@'
°N 3@N

3 #arV @@ C)@—:étﬁ@l\ﬁ~é
XN 3V-a O3 =a U OucP
3 & (EO N

5iBr2;

Ez(0«3A z(%J3..1XA;

‘U «° & gs8r@°d@m® N
a 38 N - NtN&K «VN
Y 0°n°8 (@ N aN &aK a\ -

°n°8- S5PNW°8 @ NY° o il
O N° &a3:ma8VelP X NYe 8
(0} 83@( @ﬂélﬁ@l\ﬁ -e N
N8 5° 5 a4 N 58 08 03
8 « N@j aN

@-ali 8 @ o0°83V@-iiu
30@03

c@\Y° +«AMNIN ¢g° N°8&F o0YeN
uVoe NEPO3P@ Oo YeN
NY° u

N° @in°@ o« NP & Y° .

PN @d O5 o°8a@@«® « 3
@NNP3Ke 3 NY° 5.8R @A N n°3 Yen°
«0 = 0.—,—,V@| °3 N Nr° 388 it Nn°
5 @ @o0° Yen° ¢« @VeMN )
3 Nl PXO @-30° NN b
508@ K a @&aVMi 8 08 V5c @
8 VNLO{u 8Ye«dVeiiuda «5 @i O
5 o°c&KN@@3 N «° 3 ae NPX

8 «UNL °@ 4+ Na@AVNI &
08 V5@ 84 3 43 Ve i@



3.IXNnIR zJO z( 3.0Xn.«(0«X «E« n z( E« z3.1XA¢ RO

0t08-F® e 3°-3@N° a(‘n/o -0 e 3 d/@ﬁ_ppéo Y.no s Pe3yu @°
@-ANIPNEG Ne@N VOY Nu+® Y o 5 0°8 3@3°@°3 a4 @-aNU
°n°g —Yeii OP3K«VNNAQY*55° @ 5 0°84a aARDI@@ 5« O-Nj AN
W 8 e« 8 e 8°tN» a8y - «° °ay°8 9O N 8 NP
N o@on°e N VOY &N & 5@ @N-N VN 8NIdP °@°3 «ux ot & °«°8+@
50 51 «&® «°a008° 3 N3 NWaO@ ©®Oa N 5 0°8j N-Nai5 0°8
N°us3 |N - @°83 N «°
co@@&uoes NN 3 K AN A O/@8®3 858 5°8H 8°te 5%k
S - (e i P PSP VI ;

L o SVNIKNV® 5 @#° e« 80
.. 4x5 84 N- -°5N& Y@ ) X
_Our VN 8Ni n°8NY° 5V«igne-Ni @ O
- . A e (il
X @-2UNg8 @RON --uB08@ _ago0 @ot-°5NY°8WaQ@5°84 8
N N 3008° Oe--°5N —=° NreN ;’ﬁ_‘os@ VN 5 (&o° @_,08@3

@ TN Yeno ovsa@ aNe no8 NYO
dn in°3 45 0°880NI @ 58n. N --NndN @ O-a&° @@
3 oNfAONeNZ@POMN N @ U O-@N°u+8 NA@°-N:
«-05N3 +@8 5°3/@ > G OP O«°a OV to¥WiPX 3308 N
X N «8 +2°Q@ @K@ osu j AV N «°-eVO@ N
e—g o0®30P3 N «° 5¢8\ ONY° *NV8 ONY° «VNy 83N & n (n°3
@-ai 5@ P@ @BANU 8 °t5iEAU
= NP -NNYe NG@-V8® Nus5&8ned@aOP 3°@G°3 | N° NeaY°8 Ye@
X @ NG@OM »-uid 5@ «VNY 80U n°8 Y°8Wa®5V54@4a
- 08 au s NVe -i» @B  PAY® « VNY 83\
Notz@a O 8 @ CeDYNGS 58 N



\e)

ON° Ne-Y°83 °@ NOtN 3 &N
NeyY © ON° 5V53i0 YOO 5.8 N@
8 OveB®a @ Yen° 58 &
@ @amdie 3 VN & n°8N°B

-Ya & P
Ayege su«° N°8O8 @ O
« VNY 838\ NYe Ne 8 N@
@B&-Nu

8-Ye OP3K 80 YeN

30
‘nadN@

308 30
- Ome° « 3u

-8 Nb @-2NI Yo @
O ito@ -&+ N3

N8 VOY a@ ©#O0a@ &K 0 YaYq.,.

- @ O°P-N3 58 @ N Nn°@

AYC o @ ONVO ip 3 «& ©° «-N3 &
Ne « ©° ON° 5° 5 ON-N
i 3 «u NY© 5° 509 |@

5@ NNn°@AYadaro 08 @Nr°
08 i« 3u O8Vr@*-- 8#a0ON
oY&Y @-2NI odl «° O n°8 o3P
neo @ 55 N «i{i-a\&° @4a Y°N/°8
8 NX

Ez(0«3A z(%J3..1 XA

@ A3mMBVel +O8° o0&V o
5«8\N-Vir8 oK AN Ye@ «d34a 0
O 8-° O e @ -ABO Ke 3
«lil  N°8 -a\B° @ @ &r8w
808 P @ ONv° B« & G

3 K3 aN o 8g@\w8 VOY
5 0°8K«VN V-Y ON3@5 0°8&0
o sNVe iy PO «N 5 0°8 8

& C
-0 @ i i
@0 308 @O N@MN
a
@-2NIP N@N V@3 YO - @

@ S5weo 8 08«83 08 @O

a@@ Nag@o°e ° N 5° NiNi

e 3 5 Q@&Ne® e @° -

[\Y.

NVa@e 3 ?en° VN N°808 @ O
3@ NNYeN eu N« 0°ii
30@$<03

«u@-YN8 @



3.IXNnIR zJO z( 3.0Xn.«(0«X «E« n z( E« z3.1XA¢ NO

... %0%te 5{? 3@\NN O~ V N8 Y VOY aNG°  © 8 (il -~ 832 @
SVINVG @+ Ou VN 8{u VN @ O 8 iu-Ye80°KN° M
P« |PAY°@ & 58 N @@ 0O-83 ° 50@84-Nu 3 °8n° 3

eOra @ 8¥@UN - O8 N N ?oP -84 © Za» +-NNeN

58n® N@-a2i 8 @AY° naeoN@ °ta@da OkroK Naod

- N NOW°e@58 N@@ -u 8K Nra O @PAY° 8 i

anin°ce uNvald @3 o 8\ ON° «-Nd@ N

YeB@UP @ 3 -UNaAOB@a @N 30N8 4°3 @ u«uN° G-NNeN

83X N°80 & @@-au 8°8 30393 «uNP® @0 P
003 Aye 7ve@ Ona@ > ®aN@N
N % @ ©° °@8V e a auP N° «8e30@ ®n°tl N N° «eo@
. o ,  soGaE  ON® @NP..° ONP®
N(CL N8 Ye 3K Y o V=Y 30330 @'N/S)@ O Ny° 308
2dD® ° 834 NAN S N3 a @ N ZONs NNFDAY55 @3 N Yeno o
@-& NI §@ ,é 5 8¢ N7VO@& PAY° 5 W n8N° V@ O8dad N
° @°8N Na@7Ve@a 3°5° 3@ ?REp o oava AN o/g@aN P X
@-ale ° Yal & U-&V @ °@ \ogo @ i N° @N B8 VOY
«<WN&N-D-u@ 8@+ a5 N z@.VW 8@ &-N B@ o U
« V3e81 8 @-BNKN°® « V38 oy V@ nai® —° j i1 N°8
«ONp ©° N ®Oa N« 3 N° A@ C@MAER —° 8 «u3°@G N
aif O N KN® @O-te 3 N° aif O K 5ijp O (FOAYC &
e 3 I\}(O ._|_|05N«[.? e 3 N(O
V e—°5N«#P




RO

*® °t°5Ni @ @ @D 3°0 @
° NO8 °tNs Ba-au » 3 8@
@V-NiL @ AYV@ N-Y & ik °n &

=N Onit © @@ -@«°a0l
3@-N: Oa @NC @NPOC DX
-@VIN 8 V&°8 @ ° N°8

43 @& Ve IANGAN° @ N NN
58 @-VN@ ° O8naixNi ON@

Nyo 83

0o Y
NG §LO &k ® N° 08 @ C@-&il

NVeN5& ne did N°@ @-N 8@ ° N/°
243 @ O@-ai-Ye O° NeNe® @

- i@

@ & Na °+-YP
4°+liNAg0° @ 0 0YeNI@
O¢ N«ue Nt O° ¢ 3 «ue No ?2817?
-8UP VNY o0 °te-Nus3 o°
3XDP NN «ON°° N° Qh@°
.@ i i .
Ne3g@v@@ a !vYe5N80 aadi0r

ING 2@ NY° @-Na )
XRPE D@8 - @-aiOae
5 &N ok & @ °8r° - @
5e &N

Ez(0«3A z(X%J3..! A

ONY°e «68-Y. O°@a @-2U
@BV-Nv & «§ VOYNe« VN«u NY°

NBe (@N\A A3 *3&% 0°U@
O ) «@3 YV N OK
ONv°g8a O O 3 « 3 Ngo @ N
« 083 VINVG® N o 8 @N\P3
Os O P &aavy N
3°n°i5 ° N O @3° Nau

@ cWNo @ W°<<-@O

5 5Vit N

@° U °RAYV@-AB @ 3 No @
Yeno o VaY YEYe83° @u O
5 5ViaNL j 8N° V «°8 O
5°8@ @

508V M@ KY-Y @ @V-& 7 |
Nre nadirO° @ W VOY NYOu « &
@ -84 N8 @ O«@WN V «°8@



3.IXNnIR zJO z( 3.0Xn.«(0«X «E« n z( E« z3.1XA¢ RKix

O5° 50Knais>r@+8 @&+3 VN °t5°-N3 N d-8«@ N OO5°8-° N
n°8e« SNy 4 8P8FPaGROD @ «u Ba HE aes3 zeN @
«® i@ 3adh Ovage: @ No @ (°58&N ° N O0- ~e 33 3
e 3 -AR@«u N° #8r8 @-® O (®B& " 5VeN (@2a@ K BIK
cOBVING I +«-NDAR@ A& N°88 & 8% ° 5VieMNL 58 @°-NaPX3a
o & 58@PX N°8Bo 8@ @-aN & <@ ot5o® -a0
nai¢+ O° @ aiiYen® « @ & N VB Z@NL JN° 5°8° NO° ONP°
585 8N OaNab 5Vir N 5 5VieNL @a0& Ve @@V @
[o] ~ ) - e . o ” =
a

8 NYC8NYe 8V8 iie&e«@x @\ «® @ O°8Y°®H S8N°@F-@ @&
30101503 4V NBR@ & o0 V R@NCS «® @°-al

n°8& You & OV PESe F@NL BV @ @
@.L@ WO I\BO 3 é,\ Sonol:l Sé O '.N .go 08' ot_|05l\a K_|Y. C"'P
-V NR@AN- «° O@8 8@ o0°&K R

@ O0°8N «8° & naisC° @Y. &

«VN

V P@NOE +8 B°-208 @ @r>Ab0 @ ) o
«ii -g8 ONN° 58 @ °@@° AY°® +& «i@ N°8%+@ @8NP
N ne8 N1 OG-N 8@ @8 N« NNr°
--V8a @~ NtN® - 83’5}@,\, @&ﬁossaoN’ @-N @ O@-& N

E a3 z«Ni @35 SN 1OKOO5°8 V-Y P @@@ 5° O 8

< N OW°eo 83T 5VieN ° @8 -

VBe @ 58 5 8\ Ne-Ni@ °8 @& O ) o
N°  @in° @ 8ve i &+ @We N°3B
-V N&-8\aa -a® @AY° ¢t -g O



S

. u aue 333 -°a N° nais O
eg°@ AN 3&BVIN O8 5° 5% N
3H® N«®-V@ NOu - «° %@
Z° N®3 ¢ 3 NMVOYNe 0@ |«uN©
3 de N@-NM @ x & no& N°
PuaN®e 5 0°8 O No 3 d¢ N
& «°-V@ N°u
en® Vo@ C:)

@-N @@ V-Y
v @

- N8 U

N’{o
N@®nd@ Yen® -Ye OP3 Na@® N°

AViING ii{ir O] «°No°°  ndir O° @

° 3

No @@ o V-Y@ 8¢8 8 n
otz N V &e N Lﬁg@obm_
NYe 8 S

@8NaB *3 Ky acYen® « (@ O° °&iiu

4 58 n°3 n°8Ni ° @ N*N®o
nait O° @

e & e liu - & NA«O {g@l}l\??’l 8
& NKo & @ Of

V Nra ga Olu

« N Y02 N nait O° @ N° 5+ @PAYED

Ye@ U@ s =@ N3 N° 52 O
-Ye &
@ °0YeN
| 8 «nAV@sg-@ @Y O°@

Ez(0«3A z(%J3..1XA;

082 @-2U0LEMN @Yen® o nP8&u
«58 & 5¢=N Vel @-2Ne @
AYWV& c-@®@im® # 3 &08
oYaY N8 N° @8V-N® O 3
0 °8@®H Yen° o a ©°3aN
4 5¢-NPX X3aKN° @@5Y-@ O
@ 38808 @098
30 -ON geo-eu

. 8
R{j{g @ic@-a0 55 @8 B
. @ aNN° V585@ 0@ O- @ @8\ 8

«°00 N° KN° Goo@le 3 N°
@
«e g0 « B —» @ @AYAQYe @3 N
«08
@-&UV5YCene (@8 * u@¢N @@°
3Y®  T83°@K &8 ENdS
TS3oO@ e 3 A Aize3VP
X N° @ ©osukaye OP @ N°
N-Y 0&-0 8 3@ O
«c08VING ¢« @ Ye@ (#80° « 3
4 ©°33N 3 5¢-N 88 U@-3NIP
Ayc a8 3Vv-Nd O °0 ir« V8
@na® +-Ya°& 8 °0 -8 5540
5«N¢8 @ su<(¥8N°3° « 308
e« V8e 3 NV@-Ye O° N° 8 it Nn°

AN\ N~ o~ A



3.IXNnIR zJO z( 3.0Xn.«(0«X «E« n z( E« z3.1XA¢ a

@ O OaP® N@-2u08 V5@ *N&U*3ne NOP 33 -aR QN-N
#@° @ U8 @ ° G« VEE@ON® D 0°® oClii+N* B N°5aN O
Neu 3 N 38 -Nu +@®-N ¢« V8 n2o O anva @& NOuP |4 -iuK

30 o 3KN-Y 00&eu 8°- & EAV@ 56°@ N -3  (#80r
Yo &P@- -Ye O N ©°- & V «°8@ O 5308 @ » 3 NV@
5 0°8 0O34P8® NO8B V5@ 3 NWWV@ @55 893 « V8se ©n uP X
@Na Ni ¢ -Yed X3& N 0° Yen°

O-Ye 00@8v33° CW—N/-I\ﬁ @ Ote 5@@0@# Gﬂa\a@@ﬂws )

« 300 0 0 s e,
0-88 0°% @ O nait O° K o V&Y 36@ V8-O°@

<58 A2aaVe@ues 2 - N @8 VYK
.@_éNs@\}'(.Nsoﬂgos NYO (i = Ni Ne -au VaVe @\° a2 ad Ve P
3% N° o .
458 © OAR@ AR@W-No°F , VNovap N® e u- E8NGE0 89 8K
- - . . @Y 48@0Y Yen® -°R«&N
G--N3 ~ +<08N»3° 8 VN@ 8Y+3 (o —Aie @W° Yoo  ON° &3 @3 Vel
@A «® Ye8« VB@ 3 5 8NAYe3 o Y No8 OKaN&@-i@ MNv° NN
gl LE « 3 558V Al @
°ne at «(f w N @ ° a2aaVei@
X & ¢—==V8 NK w e @ﬂé[ﬂ]‘ 3
0 &he



ob

sgna? (P & & - Yere
wtvar O 583 &« Nu @° -

N’(o

3

QiGia O @dPx @5° 580 oY @° &
-2 @Yen° @ a3 « 3 & Nn°
&°3  @oava ¢8r8 - @®aNP

AYO@ & N° O am8°- e
@-ai - @®aN® a4 5 @3

3
«u

° «°8ad & @-au O8Vs@ O

?; >FI7?;

Ez(0«3A z(%J3..1XA;

x @ OVe a 5 8¢ Nagwe@ 3
58 «® @ OC@-a&u &#°834a No @ 3
SR @ NI NNe7Vve@aE O
@-°PRHOYS5 5VeNL 3° @U5¢6-°@
« O N5 A& @@L 3-FN@
nP8u- 5@t 58« @ Ou OadE-@N
FaNr° 588 c8uN@ ON° Ve @-&i
B8N ° @8 N° @-Neina«amu O




3. 0XNnIR zJO z( 3.0Xn.«(0«X «E« n z( E« z3.

ga» YVO° V 3o8n8ga 04 AN@IDe 3
5@ NOO8 Ze«i® -Yeii? O*@ O
56 albK a 5% ° NM o 3

3 “°P4 YeNe¢33@N N°
- 5Pt 4 NN «ii O N°@
N@@Y*n° N «° 52808 ©°3 3
- NtNoVY°® N° *dmi@ @« 3
O -ir@X °N &HaAUK

A 0Ag ON

X\ 58 5°8 -&na O -\ @
b@ a& N K o0°*N8 @55 (uK
CP-NBEZAL e 3 @ c o 3
Y °@ +3° Oe.iigaz@ O
«Varaod N8 i@ 03 O3

50 @8 @Q°°NDs 3 -8« 8 N
V(NN @>\|8°l.lo3 - -8° N\

@BV-NE @ ©-+ V@

I

?; >FI1?;



Ez(0«3A z(%J3..1XA;

?; >FI1?;



3.IXNnIR zJO z( 3.0Xn.«(0«X «E« n z( E« z3.1XA¢ 00

- @K o 3 a9 @ «u 8 -°K 58 -°@WPAYZDYs @Y*55° ©°3 &4 . u
ON aaNK @®@Da 3 N°8 @Y -A®@4a X3aK @ &®-° Nu a
N&«P@ A’ @ @ «°Md°° @-Y JVoeNOimoadNe a&aNa OB 1EP
g° NNRM@ « N V@ N°e@ AYe o 8to&° 5Y° ° o)
@O O Ni 5.8 @ 3 @ si@ « {O-N3 - vV ag @& @ OV 3 &
- @7V° °Pl 8°te 5@®Ka X3&K X3a -aB@ Ava@ 08@ N N°

=V eIN @ @©°Noo° N O ) ,
pave vV ar@ @l «@V° N o@DV« VEY 3 @\WeN

?; >FI1?;



Ez(0«3A z(%J3..1 XA

3Y 555804 « -au

?; >FI1?;



3.IXNnIR zJO z( 3.0Xn.«(0«X «E« n z( E« z3.1XA¢ (0]

-sNhau O (saud O35 -° - VN 8@~
Ren® u V= 0.8 @m'ﬂY{é'N” «O = e F@P° MNU5 (e U
. V a8 @3 u VBNo  8-aUK - @AV° -ue 2@ °NL @S
85 0y VVYene na@e s Ql & 3 Ol'}('( N W«mVIN® @ 8°te 5K
VNG VeS8« NG - N @cWBe 193@ OV ]
- V APA YO 383 N° O-N@ 3 5 5Vi8ug o -@u- @ Yen°
® -°@n 0\/5Qé.@\}'(083. u e ua08 cte@m@-an @O
55 @& k D@ «uoY Qa YeN - VNE@® if-Nn° e a

?; >FI7?;



V55°8-is @ °P @B-U°@N 58°@
&N@PA(&I «0:' °@ & o 3 & NBe
58 @4« O83°nN°15°8@N MNu « 3 @f)

Ez(0«3A z(%J3..1XA;

1Ys O° @& 3o@ O @@
@ 8N ecusl@ «8i O+« VN
e N@-20-Ye O° &4 -aB @

S®-N@-Y » - n°8@ P N@ ° @B e«PKOEHP Ne 3 @O 5V«ifn

5 éAN(IN\}'(O - 5¢D «°- °°@@iD NBe
Q@id O @ MNUn e @i 8@ 3 -3\

@ 8N ego@ YVO° 318 -° N
BY o 3 ne @<5° NY° @& (i

NYO (i —e (BN * 7 VEB® @ —83NEe ~Ye8 N8 Oe -a\ «5¢8NGB

aayv

EETEYS

Jo Nene N JAYO N8 V@3 N 3°@8Kk° N° -
oY« VBY 3 &N e &3 8V55°8-ir @

?; >FI1?;

68 @°8 V@ a4 Ave -a O aa@r - & 08\ °@

nPg@ O o -i» @& c
oY« V8Y 3P



3.0XNIR zJO z( 3.0Xn.«(0«X «E« n z( E« z3.1XAc Ox

JY NN KIY°NN @ N8 J..8804 < tiu B Ne N8 V@3 O8N (I —e (BN 0 YO8
hoo @E°3 & °3®neii0V8 5°¢ -ANR@N3-u8O8@N « u °0DY« V8 3
0AY » = —=° N M O5° 5% O Se8NVE8EEA KON &HANK- @ 8
NY© 8 = ° NNPJYONN Z@NL  d@N° 58 @ O-8+Ni OOY°NN ° @
N8 VOY N = n° 8@ O &°3 - 5 @w °oHY« V8Y 33@a N @ O
°oHY« VY @

nocOMNE +Na JAY© 58

2@ O +«pa OO MK 8N° 08V 3@ o VYay
@ 0 g o A ) o o o0 =N S\a o a )

S o — e

65-1-9$6 0 1 BRADOKKDQIHIQO0 RGHQ"QGID

?; >FI1?;



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

111 06CHOT &+ $3 7( 5

OzaX..zx 0z A3 .z pAc

IXUQWKH 7KHVH SURGXFHWY DQG RAYHPMG E\ WH IQWLDPARQ EHVE HHQ
GMMEXVRUYY DQG WKH LQSXW WDKK H\ JHRJWDSK\ DQG K\ GLR@RJ\ ) RU
SWRYIGH LR FKDIUP DOXIDAXUQJ 1Q  H[ DP S®I ViKH SMQWDQG DQLP DOM H
VKUQ XVH D YDUHW RI JRRGV DQG  XQITXH VR D GHVHUMY DGDSWG VR IW
VHUYFHV GHUYHG ILRP QDWH 7U DQG \FDUFH LDIQI D@ LRFN. RUVDQG\ VRIY
DQG H[ WHP H WP SHIDWLHV 6LP LU
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HFR®JLFDO IDARY/ @P IW DQG VKDSH $ RQIVIGH ELRSK\ VIFDOSLRSHUAHV
KRZ KXP DQ EHIQIV FDQ @H Q DQ DQG SURFHWHV VIKDWP D\ KDYH EHHQ
SDUAEX@USOFH WDQVIRLP HG E\ KXP DQDFURQ  IRU
2 YHUMP H KRZ HYHU HFR®J\ KDV H[ DP S® WKH I®Z RI D UYHUDQG VIKH
EHHQP RGUIHG E\ KXP DQ DFVIRQ VSHFLHV FRP SRUMRQ RI D | RUAW
: KDWDSSHDUW/VR EH D QDW(WDOHDWWH ~ VIKHUH DUH RWHUHFRARI LFDOH®IP HOQW
Rl WH HQYILRQP HQW  DUGIW RU DLRXQG
|RRG XV VIKDWDWH P RUH REYIRXVO KXP DQ

FXOXDOLQWAUYHQURQV' KXP DQ @H DQG FXOXW 2 Q VKH
RVKKHU KDQG VKH VRFLDO
RWDQLVDVIRQ Rl FDSIVDQVP KDV
VKDSHG QDVWWH DFLRW VKH Z RUTS
7KH SWYDW DXVRP RELH LV RQH
LOWDQFH RI D FDS VDAQVW
FRP P RGLW
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FRQJHWIRQ LQ FIMHV WHILRQDO  LOWAUYHQWRQV LOFLHDMQI® KDYH ViKH
FRQI@QFW DQG Z DWW RYHU RLO DQG  SRZ HUVR DOMUHQYILRQP HQW RIWWQ
J@REDOZ DUP LQJ SHWP DQHQV®
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7KH HFRQRJILFDO HIITHFW Rl VKH ZRPHQ DH @HO W H SHUHOFH

_QGXWULDO5 HYRGMIRQ 1O %UVDLO WHRXUFH VDWW PR DRXWO
ZHW I1HQV D@ RYHU WKH Z RUTB EHFDXVH JDWHUQJ [ XHODQG IHWKIQJ
/ DWH DWHDV RI VRXVKHUQ 1 RWK ZDWU DH JHQHD® ZRP HQV VBV\V
$P HUFD DQG VKH &DUEEHDQ EXW WH  GR QRW FROAWRO WHWH
Z HUH FRQYHUMG UHVRXUFHV 6RADO  RWDQVDVRQ
VR SOQVMRQV VR P HHWWKH GHP DQG LI XXHQFHV KRZ GLLI HUHQW
IRUFRWRQ lQ WH P L@ RI / DOFDWKLLH VRFLDOJ URXSV LHDW VR VKHLU

WILP V DQG FRQGIMRQV 2 Z QHUKIS GUIHHQFHY  IQFOGH WH  QDWUH
FRQ\AR%%HUU—NRXS:\/I—N L\/g;m um?naee QXUMWH ~ GHEDM  DQG  ZKHWHU
VR VKH GLYLVIRQ Rl MERXULQ VKH  LQGIYGXDO FKDUIDAMUMAEY DUH  LQQDWA
SWIRGXFVIRQ SLRFHW / DQGBIW RU DUH LIGHQAHG B\ HQYILRQP HQMPO
MERXUHW DQG Z RP HQ Z LaKDYH D ! DARW ) RULQWIQRH DUH SHRS®H SRRU
Gl I HHQWUHDMRQWKLS Z VK QDVIXLDO

UHVRXUFHV VIKDQ P HQ -Q UXUDO-QGID
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EHFDXVH VKH\ DWH LQODWAQ W P DQDIHP HOWRI QDWIWDOWHVRXUFHV IRU
VDAHOWAG RU KDUG ZRWNLQJ RU FRARQDCEXWBRWMHYV

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

XQ

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

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

O VVMU)

8 VIQJ XS QRQ UHQHZ DE® QDVXUDO

LHVRXUFHV IV ROH RI VH P RAMWHURXY D XP XOWIG Z DIMURYHUKXQGLHGY

DQG
WRXVDQGV RI \ HDU/ DUH EHQJ HP SMHG

QP DMAURI DIHZ GHFDGHVWR P HHW
WH

?; >FI1?;



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

ZDWU ERGIHV LQ XWEDQ DUHDV
[ LAHMG XS DOG EXLAV

KDYH EHHO
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RVKKHU P DNRU UHVRXUFH | DFLQJ LDSLG
GHS®MRQ @MWHO GXH VR VKH
H SDQVIRQ Rl DWHDV  XQGHU
DJUFXAOXWH 7KRXJK YDURXV SDUNV
Rl WH J®REH LQFXGLQ] VRPH
SDUN RI -QGID DSSHDU VR KDYH
VHHQ VRPH W IRHWDMRQ RU
LQFUHDVH LQ YHIHVDWYH FRYHU LQ



(195210 (17$1" 628&«7<

RWHU SWREGPV ZKIFK UHVXWV 1Q
VHURXV LE@HW DQG GHDW  7KH
VRXUFHV R DU SROMRQ LOFXGH
HP MRQV  ILRP IQGXWMHY  DQG
YHKIE®GN DV ZH®DV WH EXWIQI R
Z RRG DQG FRDOIRU GRP HWME X\H : H
KDYH D@KHDUG Rl SROXRQ

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

- +2  UWHSRUN VKDW
DIRXQG P LAGRQ SHRS®! GLHG

GH%S ZZgVZKRLQ/\P HADRHMWH QHZ V LHBDVWHY

?; >FI7?;

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

mva mvan

H | OXHOW EXWDOR WH UXQRI | 1LRP [DLP V
Z KHUH @UH DP RXQWRI Vi OWHAE

DU SR@MRQ HQ
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7KH
D
GIR[
DJ
WXQ | ,
"‘ L ' DAV LQ vE E LOWRGXFHG LQVR FRWRQ VSHFLHV
LFDQWV P DNQJ MUHVMBQMR WH ER@ RPP D

WP SHDWUHV  7KH UAVXOMQ) FIP DA, s v HORME P RGULEDWRQ P D,

FKDQIH LV SLRMFWIG VR P HO\SROU LEH DOR UMO
[HGV DQG WIWH WH VHD GIYHO WXV \APHEHGRQ_WRVKR JIRZIQD

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

SWHYHOWRJ IDWP HWV ILRP  H XMQJ

GHAAR, LQH WH H WIQWIR Z KIFK

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

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

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

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

VRAR®J IFDCDQDOMY VKRZ V' KRZ HYHU

LGHR@RJ LHV J HQHLDWMA HQYLLRQP HQVIDO

FRQI QFW Q WL  VHOW
HQYLLRQP HQVIDO FUMVHV KDYH VKHLU
WRRW 1Q VRFIDO  LQHTXDQW
$ GGUHWIQJ HQYLLRQP HQVIDO
SIREGIPV  WHTXWHV  FKDQJILQJ
HQYLLRQP HOW VRFIHW  UHDVRQV

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

LQYHVMG 1Q GHHS ERWIH WEHZ HQY VR

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

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

KQGU DQGWH GR QRWHYHQ KDYH
Z DMU

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

FKDQJH HHDMRQV
Gl I HLHQWVRFLDQJ LRXSV

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

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

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

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

HFR

Rl K
WH

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

RUDQWHG E\ WH: RUBG &RP P WRQ RQ (Q LR oyire ! 10 Z.Av.: QGRQ

(WO@OGRY  $SUO S PRSP ERONR B
QHZ
LOGXVWDCBLRGXPW  7KHH IV JWRZ 1QJ

LOHT XD@V LQWH Z RUG 1 R DP RXQWRI

?; >FI1?;
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JWRZ W DQG HFRQRP LF SLRVSHUW LV
HQRXJK DQ\ P RWH EHFDXVH
DVSULDMRQ LV WMH QHZ * RG 7KLV

P HDQV VKDWDQ\ ERG\ ZKR LV SRRU
vV P DUWLODAVHG WP SO EHFDXWH
WH KDYH MW QRW P DGH WKH
JWGH 7KHWH LV QR ®RQIHU VSDFH
| DLOXIH

IRU VXEK 0O RXU EWYH

LQFOXVLYH DQGQRW—[ FO(LYH TV LY
Z KDW

Z L@P DNH XV VXWRLOQDE®
-Q WKLY @ KWVSHDUKHDGHG E\ iKH
P HP EHUMDWAVRI 8 QWG 1 DARQV

DV Z H@DV WH J GREDCAYIOVRAHW KDV

WIRXJIK D GHIEHUDWYH SUIRFHW

DULYHG
DWKH  * ®REDO* RDY Rl
VXWILQDE B

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

VHOUWP HOWH[ SUHWHG RIMQ E\

IRWP HU

8 QMG 1 DWRQV 6HFLHBU * HQHUDO
9DQ

.LO RRQ IQ KIV TXRW \WHWH FDQ EH
QR 3@Q % EHFDXVH WHWH LV QR 3@QHW
%

Z «*8 «VNa N8 «83@

: DVHU WDDUYHG 9 LGKDUEKD KDV D
JLRZLQJ QXP EHURI ZDVHUSDLN\/DQG

WL KHDW$ QG Z DWIULY QRAMMAKVHG

IRU
VSRUN $@VKH SDUNV XVH P DWLYH
DP RXQW Rl W RUP DLOVBLOLQJ WKHLU

JDUGHQV RQ VDQIMRQ DQG | RUVKHLU
FQHOWI®! ALV D KXJH Z DWM Rl Z DWU

?; >F1?;

P RQH  VD\ V9LQD\ DN * DINZ DG LQ



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

WKH Z RUTS EDUH @NH GRFXW
j XxeYeN o Je 3Ya
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$V D FRQUHTXHQFH Rl GHYH®RSP HQW
@\H VKH Z DWAU SDN GHVFUEHG DERYH
VP D@ IDLP HW/ 1Q DUHDV R GU @QG
DJUFXOXUH QRZ 11QG @ H LOFLHDMQI®
P SRME® 2 YHU WKH @WWM] \ HDW/
WHSRUN LQGIFDW WKDWWKRXVDQGV R
IDLP HY/  1Q

$QGKWD  3WGHWK
0 DKDUDVKWD KDYH

(),

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

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

SUYDW P RQH BIQGHUY DQG WDGHW/
ZKR

FKDUHWHP KLIK WDWV Rl LOWIUHMWVA

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

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

?; >FI1?;
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J n.33 «g¢

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

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

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

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

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

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

/R
* ¢
$E

*8+

DQG

1$5
DW

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

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

LQI XHQFHG E\ VRFIDOFRQGIIRQV ZH,,
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Aye 0 YN ° N

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

7KH)
DQORXQFHG VKH DULLYDORI SROMIFDO

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

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

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

WH

?; >FI7?;
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7KH IRXQGDVRQV RI P RGHUD LOGXWWJ
Z HH LG E\ VKH -QGXVWILDO
5HYROMRQ Z KLFK EHJIDQ LQ %UVDLQ
lQ VKH @MW VK DQG HDWO WK
FHOWUHY WKDG VE R P DNRUDVSHRW
7KH [ LWWZ DV VIKH W\ VWHP DWWF
DSSTEDARO R

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

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

Rl D SLRVSHLRXV CEHLDODZ \ HU

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

&RP SOMIG KLV GRARDOKHWLY LQ
SKIRVRSK\ 1LRP WKH 8 QLYHUMW RI -HQD

R 3DUV

&DSIMPO9IRO— SXEMKHG
" HDW( Rl -HQQ\ YRQ: HWEBKDBIQ

ke 8ix 8 HOiOnOONe
a 08 5Yu
1Q 7UHU SDUARI
WKH 5 KIOHDOQG SLRYIQFH RI 3UKWMID 1Q* HIP DQ. 6RQ

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

0 DUIHG -HQQ\ YRQ: HWBKD®IQ DQG P RYHG

0 HW UHGUEK ( QIHY1Q 3DUV Z KR EHFDP HD @HRQI 1UHQG

-QYIWG E\ WH-QMUODARQDO. RUINQJ 0 HQV $WRFADWRQ R SUHSDUH D
GRFXP HQW/SHIQUI RXWW DIP V DQG REMPWYHY 7KLY Z DV Z UMWHQ NRIQWD
E\ 0 DY DQG ( QIH® DQG SXE@KHG DV VKH 0 DQUHWR Rl WH&RP P XQMNV

([ LG VR ( QI @QG DQG @YHG KHUH WEOKLY GHDVK
7KH ( LIKWHQM %XP DILHR! / RXLV %RQDSDUM SXEQKHG
$ GROMEXWRQ R WH &UMTXHR 3RODAFDO FRORP\  SXEQKHG

0 DY GIHV DQG LV EXUHG 1Q/ RQGRQV + LIKJ DWW &HP HWAU

. DU DY ZDVIWRP * HP DQ\ EXW
VSHOWP RWARI KLY LOWMMIPMDD®
SURGXPWYH \ HDU/ 1Q H] LGB! 1Q %4UVDLQ
+ 1V UDGIFDOSROAFDOYLHZ V BIG KIP \R
EHH LGIGIWRP * HP DQ\ ) WDQFH DQG
$XWMD 7KRXJK 0 DU KDG WXGLHG
SKIRVRSK\ KH Z DV QRWD SKIBRVRSKHU
+ H Z DV D VRADOKIONHUZ KR DGYRFDWG
DQ HQG VR RSSUHWIRQ DQG H SRIVIMRQ
+ H EHEHYHG VIKDWVFLHQW LF VRFLDAVP
Z RX@ DFKIHYH WLV JRDO 7R KDWHQG

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

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

FOSVDOQP &DSMVBMWP Z DV VIKH DWW
SKDVH Rl KXP DQ DGYDQFHP HQWEXW
0 DY EHIHYHG KDWMZ RX@ JLYH Z D\
VR VRADDP

?; >FI1?;



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

KXP DQ EHLQJV DUH DTHQDWG | LRP

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

KXP DQ

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

ERVK
SRYHUWV
ZRX® EH

WDQVIRWP HG E\ W YLIFIP V LHgo.

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

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

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

SUHYDGIQWI RLP V Rl MERXU

WH | RXQGDMRQV RI HYHU VRADO

i WMP

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

I'n 33 AEJJInO

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

(HIRQ OQWXDIH QDMRQDOW RU
VP IOU IGHQMALN +H DUXHG WKDW

ZD\VWR VXUMYH DQG WH SUHWXUH RI

WH

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

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

SDWKHDUXHG ZHFQ GDURKRZ W 5, m; SURSHUV BIW SHRS®I Z KR Z HLH

FKDQIH VRAHW 1Q WH IXVXH %XVWKRZ
FDQ VXFK FKDQJH EH ELRXJ KWDERXW

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

IRUFHG
VR Z RIN | RUWHIUQMQI 7KLV VKDUHG
@RFDARQ Z IWIQ WH SLRGXPURQ
SIRFHW

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

SDUARXDUD 1Q U-HJMRQ VR WH SLRGXF\ARQ SLRFH\N @
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FOW FRQVFIRXVQHW LV GHYH®RSHG ZD Rl VHHQI WH ZRUB WQGV R

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

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

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

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

GRP LQDWG RUVXERUGEIQDWG FOWHV UFK EXWEHFDXVHRI [DW RUEHFDX\H

3XEQKHV 7KH ( &P HQ®U ) RWP VRI WH5HDIIRXV/ UH
" IHVDWIKHDIHRI KHDUWELRNHQ E\ W(H GHDW RI KIVVRQ $QGUHIQ: RUB
. DU-

?; >FI1?;
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(Pl XUNKHP P D\ EHFROMGHHHG H WWMOQFH Rl RWHZ W IQYIME®A
DV WH IRXQGHU RI VRAR®J\ DV D WIQIV @\H IGHDV QRWP V YDXHV DQG
IRWP DOGIVHS@H DV KH ZDV WH 1lUW VR RQ FRX@ EH HP SIUFD@ YHUWLIHG E\
VR EHFRP HD 3WIRIHMVRURI 6RAR®I\ 1Q  WXGIQJ WH SDMWAWV Rl VRADO

3DUV IQ YRWD QR DQ RUKRGR]  EHKDYIRXU RI SHRS®! DV \WWH\  UHDWG
HZIMK IDP 1O ' XUNKHP ZDVVHQWRD VR HDFK RWHULQ D VRAHW
WDEELQIFDOVFKRRO D -HZ VK LH@I LRXV )RU' XUINKHP \WH VRAIDCZ DV\R EH
VFKRRO | RUKLY HDUD HGXFDMRQ 9% WH  IRXQG LQ WH FRGHV RI FRQGXFW

\AP =\, 3

1R
6XS
HQ
KLP
PR
fe]e
7K
FKD

G '
RI

o,
1DP
Rl G

XQG
RI

(OP
KH Z

| DF
FRP
o,
QJ
l_[
RI
VRA
RQ
QG

DQG D

FRQ

EHK )
AVDE VRO IR R Y DVTE) CE) R

FKRIFH 1O VRADO DAURQ P HDQWWOW  HYWESKDS RIVWRED B AV

EHKDYIRXUFRX@ QRZ EH SLHGIFWG DV /BRI SDBSX Lvow 1(Rp WikH

ID
IWIRQRZ HG D SDMALR 6RE\ REVHIMQ)  RyKHU

EHKDYLRXU SDWHLDV MZ DV SRME®! R
IGHQW\ WH QRWP V FRGHV DQG VRADO
VRIGDUMHY ZKIFK JRYHWDHG WKHP
7KXV WH

?; >FI1?;
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VAHQFHV 6RAR®I\  FRQFHUQHG LWHOD
H FOOMYH® Z W Z KDWKH FD@IG IKH
HP HU HQW GIYHO VKDWLY VKH BIYHOR

FRP S®{ FRGFWH @H Z KHH VRFADO
SKHORP HQD FDQ HP HUH  7KHWH
SKHORP HQD  IRU H DP S® VRFIDO
IOWMIXVMRQV GNH WHQIRQ RU VKH
IDPI® RU VRFADO YDOHV QNH

QDVRQL Lo
FDQQRWHH VKHP  LQ ViKH VDP H
VADLIKWRLZ DUG Z D\ WDWZ H FDQ VHH

D
w RUD ER\ RUD F&®RXG ( YHQ Z KHQ

VRFIDCSKHQRP HQRQ VWP D@ @\HD
IDP 1O RUD VKHDWH JWRXS ~ Z H FDQ
GLILHPAD VHH RQO WKH LOGIYIGXDY Z KR

P DNH XS WH FRGIPAIW ZH FDQORW
VH WH FROPAYW IWHD 2QH RI
" XUNKHP V PRW  WJQULFDQW
DFKIHYHP HQW IV KLV GHP RQWADVMRQ
WDWRAR®RI\ D GMVASTH WDWGHDOV
Z WK DEVADPAHQWAHY @\H VRALDOI DFW

RXG OHYHUMHBW EH D VHHORH
IRXQGHG RQ REVHUYDE®! HP SIUFD@®

~Vhm

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

HYROMRQ RI
SUP IMiYH

VRAHW  IWRP  WH

?; >FI1?;



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

VHO VXI | LFLHQWI LRXSV Z KHUH HDFK
SHURQ

LZQBMLQDSDMFXGDLJJLRXS IV HQIDIHG

VP LIUDPAYIMHY RUIXQPURQV $V WKH
VROGDUW RUVHV EHVE HHQ SHRSG

EDVHG RQ VIP LOUW DQG SHUWRQDO

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

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

KDWK SXQMWKP HOQW-Q RWKHUZ RUGV
P HFK DQIFDOVROGDUW EDVHG VRALHWHY
KDYH LHSUIHWYH @7 V GHMJI QHG WR

SUHYHQW
CHYIDURQILRP FRP P XQW QR V

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

FRGHV Rl FRQGXPWFRX @S UHVXGMQ VKH

GIMQWMIUDMRQ Rl WH FRP P XQIW/
2 U DQLF VRQGDUW FKDUDPRUVHY

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

FROWAMHOQWI LRXSYV RUXQIW LV QRW 2; >F172;
VHD

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

RI

RW DQLF VRQGDUW -WFHGHE UDVHV

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

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

$ FKDUDPMUMAE | HDIXUH Rl P RGHWD
VRFLHVIHV LV VIKDWMLQGLYLGX DY Z LVK
WP IMUJRDY FRP H VI HWHU
YROXQUDU®D
WRIRWP JLRXSV DQG DWRADARQV $V
VIKHVH DUH J LRXSV RUHQWHAG

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

VR

VIDNH RYHUWKH HQWLH @H RI LW
P HP EHW/

7KXV LQGLYIGXD® KDYH P DQ\ GlLI HIHQW

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

WH

VKDGRZ RI VKH FRP P XQLW DQG
HWDEQVK VIKHLU GIWIQFWLGHQWAY LQ
WALP VRl VIKH | XQPURQV WH\ SHU RLP
DQG WH LRGNV WKH. SO\ 6LQFH DD
LOGLYLGX DY KDYH VR GHSHQG RQ RWHW/
IRUWH | XOL® HOWRI WHUEDVE QHHGV
QNH IRRG FRRVKLQJ VKHOMHU DQG
HGXFDVRQ VKHLU LQMHQVIW RI
LOVHLDPVRQ Z WK RVIKHUY LQFUHDVHV
P SHUWRQDOUKX®V DQG UHI XMMRQV DLH
UHT XLLHG VR J RYHUQ VRFLDOLHDMRQV [Q
VXFK VRFLHAHV EHFDXVH SHOVRQDIVHG

H R4 R BRUHUEH

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

X ot & °«°8HOOON*H ¢

0D : HEHUZDVERWQRQ  $SUO 1Q (UXUV
* HLP DQ\ LQVR D 3UXWIDQ IDP LO® + LV I DVKHUZ DV D
P DJLVWUDW DQG D SRAVFLDQ Z KR Z DV DQ DUGHQW
P RQDUFKIMADQG | RERZ HURI 9%4VP DUFN + IV P RWHUZ DV
ILRP D GMAQIXLVKHG QEHDOIDP 1O 1LRP + HIGHEHLD

© HQWIR + HGHEHU \R WXG\ @7

6VGLHG DWIKH XQLYHUAMHV RI * RMQIHQ

DQG YHUID

BXEP LWHMG KLY GRARUDOGMHUIMRQ RQ $
SROWLEXWRQ VR WKH + LWRU. RI 0 HGLHYDO
YXVMOHW 2 LI DQVDWRQY

BXEP WG KLV KDELOAMRQ WHMY HQWAIQJ
KLP VR EH D WIDFKHU RQ 5RP DQ $JWDUDQ
+1MRY DQG WH 6LIQULFDQAH IRU3XETE DQG
3UYDW/ DZ

0 DULHG 0 DUDQQH 6FKQMIHU

$SSRIQWG 3LRIHWRURI ( FRQRP LEV | LUMDW LHEXW DQG WHQ + HGHEHW
+ DV D QHUYRXV ELHDNGRZ Q DQG | D@V LG XQDE®! VR Z RIN WDYHY VR 5RP H

© HEHUUHVXP HV VFKROUWD Z RN

%HFDP H WH $WRADW ( GMRURI WH NRXUQDCS URKLYHY | RUBRADCBAHQAH
DQG 6RADQ HIDWH

7WDYHY VR WKH 8 63 3XEQKHV 7KH 3 LRWMBQW WILE DQG WH 6SILUMRI
&DS\DDP

7DNHV XS D VSHAD® FUHDWG FKDIULQ 6RARMRI\ DWOLHQQD

$SSRIOWG 3 RIHWRURI ( FRQRP LFV DWKH 8 QLYHUAW RI 0 XQIFK

© HEHUGIHV

$® RWDTRI KLV P DNRUZ RUNV Z KLFK P DGHKLP 1DP RXV Z HLH WDQUDWAG
DQG SXE@KHG LQ ERRNIRLP RQ® DIMUKLY GHDW, 7KHVH LQFOXGH 7KH
3LRMEQU( WLF DQG WH 6SLUVRI &DSMBDP YUWRP 0D : HEHU
(\AMD\ VIQ 6RARMRI\ 0D : HEHURQWHO HKRGR®J\ R WH6RADO

6AHAHV 7KH5HDIIRQR! "QGED DQG ( FRQRP \ DQG 6RAHNV
YRY

?; >FI7?;
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70 VR FRP SDUH Z KDW XUNKHP DQG 0 DY VD' DERXWIAH VRAIDOGLYIMRQ RI @ERXU
7KH ERVK DJ UHH VIKDWDV VRFLHW HYROHV ViKH VRFLDORUI DQIVDVMRQ Rl SLRGXPURQ
JWIRZVP RIHFRP S®f WH GLYIMRQ Rl @ERXUEHFRP HV P RUH GHVIGBIG DQG WKLY FUHDWAV
XQDYRIGDE®! LQMUBHSHQGHQAHY DP RQJ Gl HIHQWVRAIDQILRXSV 9%XWZ KHUH' XUNKHLP
HP SKDVVHV VRIGDUW 0 DY HP SKDVVHV FRQIGEW: KDWGR \ RX WLON DERXVALY!

&DQ\ RX WIONRI LHDVRQVZ K\ 0 DJ P D\ EHZ LRQJ DERXWP RGHUD VRFHW" ) RU
H DP S® FDQ\ RX WIQN Rl MDWRQV RUH DP S®NV Z KHUH SHRS®! DUH NRLQIQJ VRI HW(HU
VR IRLP JURXSV RUFREHPWYIMHY GHVSIW EHIQ) [LRP Gl I HIHQWF@W EDFNJ LRXQGV
DQG KDYLQJ FRQIQAQJ QMU' KDWFRXQWAU DU XP HQW FRXGS \ RX JLYH VR
SHUXDGH VRP HRQH WKDWO DY P D\ WWM@KDYH D SRIQW

&DQ\ RX WIQNRI UHDVRQVZ K\ ' XUNKHP P D\ EHZ LRQJ DERXWP RGHUQ VRAHW
JIMIQU P RUH ILHHGRP VR VIKH LQGLYLGXDO ) RUH DP S®! LMQWIMAKH WDWIAKH VSUHDG
Rl P DWFRP P XQIFDMRQ VSHAD® WULRXJK WIBIYIMRQ KDV WQGHG VR WIBQGDUGLVH
SRSX@UI DVKIRQ 1Q WIQIV @NH FARWHV RUP XMIF' 7RGD\ \ RXQU SHRS®! LQ GL I HLHQW
VRFLDOJ LRXSV Gl | HIHQWFRXQWIHY WIVAV RUUHJLRQV DLH QRZ P RUH @NHO VR EH
QAMMQIQI VR WH VDP HP XVIE RUZ HDUQJ WH VDP HNIQG RI FRRWHV WDQ HYHUEH RUH
" RHVWKLY/ P DNH' XUNKHIP Z LRQU" : KDWFRX@ EH WH DU XP HQW | RUDQG DJ DIQW
LQ WL FRQWM W

5HP HP EHU VRAR®J\ LV QRWINH P DWHP DAFV Z KHUH WHLH LV XVXD@ RQO RQH
WIKWDQVZ HU -Q DQ\ WIQJ VR GR Z MK VRFLHW DQG KXP DQ EHQIV MY SRWWE®! WKDW
WKHUH DUH P DQ\ WIKWDQVZ HYY RUWDWDQ DQVZ HULY U KWQ RQH FRQM \EXWZ LRQJ
LQ DQRWHU RUVKDARLY SDUAD LLJKWDQG SDU Z LIRQJ DQG VR RQ -Q RWHUZ RUGV
WH VRADCZ RUG LV YHU FRP SB[ DQG IMFKDQIHVILRP WP HVR WP HDQG ILIRP SOFH
VR SOFH 7KLV P DNHV MD@VWH P RUH P SRUBQWR BIDUR KRZ VR WLON FDUHI X@
DERXWIKH ULHDVRQV Z K\ D SDUAEX@UDQVZ HUP D\ EH UJKWRUZ LRQJ LQ D SDUAFX@U
FROW[ W

X et & °«°8e 3 XNBEPNN° 3 -3uOu
: HEHUDW XHG WDWKMH RYHUD@RE MIPWYH
Rl WH VRFIDOVFLHQFHV Z DV VR GHYH®RS

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

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

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

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

?; >FI1?;

DQ LOWLBUHWYH XQGHUAMBQGIQJ RI VRFIDO
DPMRQ  7KHVH VAHQRHV Z HUH WXV YHU
Gl HIHQW LRP  VIKH QDVXUDOVFLHQFHV

Z KIFK DIP HG VR GMFRYHUVWKH REMIPWYH
@Z VRl QDW(H JRYHWIQI WH SK\ VIFDO
ZRUB 610FH WH FHQAWDOFRQFHUD RI WH
VRADOVAHQFHV Z DV Z IW, VRFIDCDFWRQ
DQG VIQFH KXP DQ DFWRQV QHFHWDUO®
LOYRQOYHG VXENHFVIYH P HDQLQJV VKH

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

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

P HDQLQJV Z HUH RUFRX@ KDYH

EHHQ
6RFR®J\ Z DVWKXV D\ VWP DUF IRUP
Rl HP SDWHWE XQGHUAMBQGIQU DY
DQ XQGHUWDQGLQJ EDVHG QRWRQ
IHH@QJ IRU WA P SDVK\ EXWIHHQQJ
ZWK HP SDVK\ 7KH HP SDVKIF RU
HP SDVKHWIF XQGHUAMDQGLQJ Z KLFK
VRFIR®RJIDMAN GHUYH [LRP VKLY H HUFAVH
HQDE®N WHP VR DFFHW WH VXEMPWYH
P HDQLQUIV DQG P RUWYDMRQV RI VRFLDO
DFVRUY

: HEHUZ DV DP RQJ VKH | LUWWR
GLVFXW WH VSHADODQG FRP S®f NQG
Rl REMPAYIW WKDVWMH VRFADOVAHQRHV
KDG IR FXGWDWA 7KH VRADCZ RUG Z DV
IRXQGHG RQ VXEMHFVIYH KXP DQ
P HDQQIV YDOXHV [HHIQIV

SUHNGIFHV

LGHDY DQG VR RQ -Q WXG\ LQJ WKLV

Z RUT \KH VRFLDOVFLHQFHV LOHYVDE®

KDG VR GHDOZ VK VIKHVH VX ENHFVYH
P HDQUQIV -Q RUEHU VR FDSWXUH WHWH
PHDQQIV DQG GHWUEH WKHP

DFFXWDM®  VRADO VFHQWMW KDG R
FROAMDQW  SWDPMH  HP SDWHWE
XQGHUADQGIQJ E\ SXWQJ
WHP VHOHV 1P DIIQDWYHO  1Q  WWH
SOFH RI WH SHRS®! ZKRVH DPWRQV
WH  ZHH WXGLQI  9XW WKLY
IQYHWIDMRQ KDG VR EH GRQH
REMPAYHD HYHQ WRXJK W ZDV
FRQFHUDHG Z MK VXEMIPAYH P DAY/

2 >(BRZ QSM\

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

VRAR®RI MV

Z HH P HDQWR GHVFUEH QRWMGIH
WH

VXEMIPWYH | HHIQIV Rl RWHY/ : HEHU
FDABIG VKLY NLQG RI REMIFIMIW YDOXH
QHXWDAW  7KH VRFLRGRILVWWP XVW
QHXWDA@ UHFRUG VXENHFVIYH YDOXHV
éz IM(%RXV\EHLQJ DIHAWMG E\ KHU KLY

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

VAHQWAV
Z HWH DOR P HP EHW RI VRFLHW

DQ@ D\ V KDG VKHLU RZ Q VXENHFVIYH
EHCH V DQG SIHWGIFHV + RZ HYHU WH\
KDG VR SUDPWYH J UHDWWHD GLVAS@RH
H HUFVH DQ LLRQ Z LGDV KH SXW LW
1O RUGHUVR UHP DIQ YDOXH QHXWDO

ZKHQ
GHVFUELQJ WH YDXXHV DQG Z RUBYIHZ V
RI RWHW/

$SDUMLRP HP SDVKHWF XQGHU
WDQGLQJ : HEHUDGR VXJJHWHG
DORWHUP HWRGR®J LIFDORRA RU
GRIQJ

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

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

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

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

EUQJILQI RXW



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

FOSMDOP 1Q ( XURSH

: HEHUDJ DLQ XVHG WWH LGHDONSH \R
LEX\MDW WKH WUHH WSHV RI DXWRUW
VKDWKH GHI LQHG DV WDGIMRQDO
FKDUVP DWF DQG UDWRQDOBIIDO: KL
WKH VRXUFH R WDGIMRQDCDXWRUW

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

V& ¢ Va8 —u

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

?; >FI1?;
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%X UHDX FUDVIF DXVKRUW LV
FKDUDPWAUVHG E\ W(HVH | HDVWKUHYV
L) XQPWRQIQJ RI 2 |1 IADY
L+ IHUIDURKLFDCR WGHUQJ Rl 3RIVRQV
L 5HIDQFHRQ: UWMQ' RFXP HQW
LY 2 1IIFH 0 DQDIHP HQWDQG
Y &RQGXPWQ 2 | 1LFH
L) XQPWRQIQI RI 2 IIIADY :  IWIQ WH
EXUHDXFUDR RIILFIDY KDYH I L] HG
DUHDV Rl RI | LFLDOMUVGLFVIRQ
JRYHUQHG E\ UX®IV MZ V DQG
DGP LQMADWYH LHIX@WMRQV 7KH
LHJ XU DFWYIVIHV Rl VIKH
EXWHDXFUDVF RW DQLVDWRQ DWH
GIMMEXWG IQ D I1] HG Z D\ DVRIILIADO
GXWHV 0 RUIHRYHU FRP P DQGVDWH
IWXHG E\ KLJKHUDXWKRUWHV | RU
[P S&P HQVMRQ E\ VXERUGIQDWAV IQ
DWRE®IZD\  EXVWH ULHVSRQUELDAHY
Rl RIIFID® DUH VWP GHIP WG E\
WH DXWRUW DYDIDE®I \R WHP  $V
GXWHV DUH VR EH | XOLEHG RQ D LHIX@U
EDVIV RQ® WRVH Z KR KDYH \W(H
UHT XIMW TXDA IFDWRQV VR SHURWP
VKHP DWH HP SR\ HG 2 || LFLDO
SRVIMIRQV LQ D EXUHDXFUWDFR DWH
LQGHSHQGHWRI WH LOFXP EHQWDV
WH FROWQXH EH RQG WH WIQXUH RI
DQ RFFXSDQW
L+ IHDURKIFDC2 LWGHIQ) Rl 3RUWRQV
$XWRUW DQG RII[FH DUH SOFHG RQ
D JUWDGHG KIHWDWFK\ Z KHWH VKH

KL KHURI'I LFID®Y VXSHUYLVH VKH RZ HU

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

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

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

RXWQ WH SXEQF GRP DIQ

-Nna O

7R Z KDWH[ VWQWGR \ RX VIKLON VKH
IRQRZ LQJ JLRXSV RUDPAYIMHV LQYROH
WH H HUAVH RI EXUHDRUDAE DXVKRUW
1Q: HEHUV VHQWH!
D \RXUFDW E \RXUWFKRRO F D
IRRED@MDP G D SDQFKD\ DWWDP W
IQDYI@IH H D1DQ DWRADMRQ IRU
D SRSX@UIL® WDU | D JLRXS Rl
WHIX@UFRP P XMW/ RQ D WDIQ RUEXV
(RXW J DMIQAIDP L® K D YIGIH
FRP P XQW L WHFUHZ RI DWKIS M
DFUP IQDOIDQJ N WKH IRERZ HW/RI
D LHQ IRXV BDGHU DQG O DQ DXGIHQFH
Z DWKIQI DIL® 1Q D AQHP D KD®
YDVHG RQ\ RXUGIVFXWIRQV Z KIFK
RI WKHVH JLRXSVZ RX@ \ RX EH Z LG
VR FKDUDFVALLVH DV EXUHDXFUDVE "
5HP HP EHU \ RX P XW\GLVFXW UHDVRQV
ERWK | RUDV Z HGDV DJ DIQWDQG GAMQ
VR SHRS®1 Z KR GIVDI UHH Z IW(

J n.33 «¢

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

( QQIKWHQP HQWS$ SHURGLQ W FHOWU ( XURSH Z KHQ SKLRVRSKHU/ LHWRMG

WH VXSWHP DR Rl LHDJLIRXY GRAMOQHY HWREQWKHG LHDVRQ DV WH P HDQV VR VWKW
DQG WH KXP DQ EHIQJ DV WH VRGI EHDIHURI LHDVRQ

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

RQWHP DQG LOQI XHQFH WHUEHKDYIRXU

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

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

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

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

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

OaD«! R03

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

. KDWY VSHADORUGU  HHQWDERXWKH NQG Rl REMIPIW QHHGHG LQ VRFLDOVFIHOQRH!

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

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

«0l 0«0z! 03

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

1HZ <RWN

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

+128 (62 (DU 6RAR®I\ +128 1HZ ' HBL

?; >FI7?;
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$V\RX \DZ 1Q WH RSHQIQJ FKDSWURI
\ RXUILUDMERRN "QWRGXAQJ 6RARMI\
WH GMASEH LV D HDWYHOD \ RXQJ
RQH HYHQ 1Q WKH ( XURSHDQ FRQW W
KDYLQJ EHHQ HVDE@/KHG RQD DERXWD
FHOXU DIR Q -QGD LOWMUHW LQ
VRAR®JIFDO
Z D\ VRI WIQNQJ LV D QMBI P RUH WKDQ
D
FHOWU R@ EXW RWP DOXQLYHUW
WADFKLQJ Rl VRFIR®RJ\ RQO EHIDQ LQ
DWIKH 8 QLYHUAW RI %RP ED\ -Q
VIKH V VE R RVHUXQLYHUMHY
WRVH DWRDEXWD DQG / XANQRZ ~ DOR
EBUGDQ SWRIWDP P HV Rl WIDFKLQJ

UHVHDURK LQ VRAR®J\ DQG

DOWRSR®I\

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

RIWQ P RUH WKDQ RQH RI WHVH

GMVAS@RHY
LV UHSUHVHOWG

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

QRWFBGDUDADQY. KDADQ -QGLDQ

VRAR®RI\

Z RX@ ®RN @M\H DQG LQGHHG Z KHWHU

~QGLD IHD@ QHHGHG VRP HVKLQJ @NH

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

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

7KH VSHALLEAW RI WH -QGIDQ FRQWM W
WDIVHG P DQ\ TXHWRQV ) LUMRI DL
Z HWHLQ VRFIR®RJ\ HP HWHG DV
DQ
DWHP SWUR P DNH VHQWH RI P RGHUQIW
é\};DV\ZRXGBuNLRG)lEHLQDFRXQM

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

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

VRAR®JI\
KRB QD WRYHHIQ 1QGHSHAGHQW

D QDMRQ DERXW/R EHJLQ W DGYHQWKH
Z WK SMQQHG GHYHARSP HQWDQG
GHP RALDRA "

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

GHFIGH | RUWHP VHOHV Z KDAWR®! LW
FRX@



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

1Q

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

FOILN P RYHG RQ VR EHFRP HD
VFKRRO

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

&RFKIQ VR DWIMAZ VK DQ HWQRJI LDSKLE
VXUYH\ Rl VKH WDW  7KH 9%8UMVK
JRYHUQP HQWZ DQWAG VIP LOUVXUYH\ V
GRQH 1Q DOWH SUQFHO WMV DV Z HD
DV WKH SUMMGHQR DUHDV GLLHPVD
XQGHU
LW FRQWRO $ QDQWDNUVKQD -\ HUGIG
WLV Z RINRQ D SXUHO YROQWU EDVYV
Z RINLQJ DV D FREJ H WDFKHULQ ViKH
0 DKDUDNDK V &R@ H DW( UQDNX@DP
GXUQJ WH Z HHN DQG I XQPURQIQJ DV
VIKH XQSDLG 6XSHUQWHQGHQWRI
(VKQRIWDSK\ LQ KH Z HHNHQGV + LV
ZRW ZDV P XFK DSSWHFIDWAG E\
YUMMK  DQWKLRSR®RIIW  DQG
DGP LQMADVRW Rl WMH WP H DQG
@WAU KH Z DV DOR LQYIWG VR KHG®
Z VK D VIP LU HVIKQRJ UDSKLF VXUYH\
1Q 0 \ VRUH WDV

$ QDQWKDNUVKQD -\ HUZ DV SLIREDE®
WH 1 LUAMVHD VX KWDQUWKLRSRERI MMR

WHFHLYH  QDVMRQDO DQG  LOWAURDWRQDO
UHFRJ QMRQ DV D VFKROUDQG DQ

?: >FI17?;
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DFDGHP IADQ +H ZDV QWG W
GPXWH DAVWH 8 QLYHUAW RI 0 DGLDV
DQG Z DV DSSRIQWG DV 5HDGHU DIMKH
SQYHUW Rl &DGXWD ZKHH KH
KHGHG VHWXS WH | LUAMSRVAG LDGXDWM
DOWRSR®J\ GHSDUR HQWQ -QGID +H
UHP DIQHG DW

WH 8 QLYHUAW RI &DBXWD | LRP

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

( VKQRQRI\

VHAMRQ Rl WKH -QGIDQ 6AHQFH
&RQILAW

+H Z DV DZ DUBHG DQ KRQRUDU
GRARDM

E\ D* HWP DQ XQLYHUMW GXUQJ KLV
GPXUH VRXUR! ( XURSHDQ XQLYHUMHY
tHz DV DOR FRQIHUHG \WH WABNV R

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

VIKH

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

5R\ KDG GRQH JUDGXDW DQG SRWV
JUDGXDWA GHI UHHV1Q ( QI@K 6RRQ

DivwU
KH KDG EHI XQ SWDFVIVMIQJ Z KH
GHAGHG VR JR VR 5 DORKLLOQ WR

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

GL@I HQFH DQG NHHQ H\ H IRU
GHVDLO

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

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

~QGID KDWY \M@BXEQKHG

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

SIRQHHY/
~Q VKH HDUD V VIKH\ EHJDQ

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

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

DW  Z KDWWKDSH VKRX@ D VSHFALLLFD®

-QGIDQ VRAR®J\ VBNH'

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

Rl

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

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

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

ZUNQIVZ HH QRARQD SLRAILF EXW

Z LGH WDQJILQJ LQ VKH VXEMIFW VIKH\

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

LOFUIHDVQI ® -QGIDQ GVASTH
KXW HV

YRP ED\ 8 QlYHUMW GHSDUR HQWZ DV

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

2 5iHFOXGLQI VUEHV NIQVKLS |DP LO

DQG
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J nds 3e3.@an JYVeue boxNnxORc
* 6 * KXUHZDVERWRQ ' HFHP EHU 1Q0 DODQ
DWRZ Q1O WH . RONDQ FRDWBOHIIRQ Rl Z HWMWD -QGID + LV

IDP L® RZ QHG D WDGLQJ EXVIQHW Z KIFK KDG RQFH EHHQ
SWRVSHIRXV EXWZ DV LQ GHFIQH

-RIOHG ( GKIQWRQH &RTIH IQ %RP ED\ Z IWK
6DQUNUVA RQRXWY IRUVKH %$  GHI UHH Z KLFK KH

FRP SGMG LQ SHFHIYHGWHO $ GHIWHHIQ
6DQUNUMDQG ( QI@AK [LRP VKH VDP H FREWH 1O

6 HBIFWAG |RUD VFKROUKIS E\ WH 8 QLYHUMW RI

%RP ED\ |RUWDIQIQJ DELRDG LQ VRFIR®RJ\ -QIMD@® Z HQWWR WKH / RQGRQ
BFKRRORI ( FRQRP LFVVR WXG\ Z WK/ 7 +REKRXVH D SIRP [QHQWRFR®RI MV

RI WHWP H / DWIUZ HOWR &DP EUGIHVR WXG\ Z MK : + 5 5LYHW/ DQG
Z DV GHHS® LQIOXHQFHG E\ KLV GLL XVMIRQMASHUVSHPRYH

3K' VXEP LWHMG XQGHU$ & + DGGRQ DIWUS LYHUV VXGGHQ GHDVK 1Q
5 HWUQHG VR %RP ED\ QO D\ &DVIM DQG 5DFH LQ"QGID WKH P DQXVFUSW
EDVHG RQ WH GRARUDOGMHUAMRQ Z DV DFFHSWG | RUSXETEDARQ LQ D P DRU
ERRN VHUHV DW&DP EUGIH
$IWIUEUH W\ LQ &DBXWD Z DV DSSRIQWG 5HDGHIDQG + HDG Rl WH

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

3K' 3WRIWDP P HZ DVOXQRKHG DWKH %RP ED\ ' HSDUR HQWWH [ LUMBK '

1Q 6RFAR®J\ DWDQ -QGIDQ XQLYHUAW Z DV DZ DUGHG VR * 5 3UDGKDQ XQGHU

* KXU HVVXSHUYIMRQ 7KHO $ FRXUMH Z DV IHYIVHG DQG P DGH D | X@I BIGIHG
FRXUH SLIRIWDP P HIQ

* KXW H HWREQVKHG WH -QGIDQ 6 RAR®RJI LFDCBRAHW DQG EHFDP H IW I RXQGLQJ

3UHVIGHQW7KH NRXUQDCRI WH -QGIDQ 6 RARMJ LIFDCBRAHW  6RARMRI LIFDOYX MY
Z DV OXQFKHG 1Q

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

@H SDUAEXDUD LQ WP VRI SXECFDARQ RIKY  ERRNVZHHZ UMAQ
DIMUUHWLHP HQW
* 6 * KXUHGHGQ DWAKH DIH RI

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

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

GUIXVIRQMWP 2 UHQVDOWWFKROUKILS KLV Z UMQJV RQ VKLV VXENHFW DQG

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

SUP MYH
SHRS®IV Z M D GMAQPWYH FX@XUH | DU
ILRP P DIQMHDP +IQGXIWP  7KH\

DOR

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

P VI XIGHG DQG LHVX MG LQ

P DIQWIQIQ]

WLEDQ/ LQ D EDFNZ DUG WDV DV

P XVHXP V RI SUP IMNH FXOXWH $V
Z WK P DQ\ [HDWUHVRI +IQGXIMWP  LWHOD
Z KIFK WH\ THOWR EH EDANZ DUG DQG 1Q
QHHG Rl LHRWP  WKH | HOWKDWWIEHV
WR OQHHGHG WR GHYHRS * KXUH

EHFDP H WH EHVWNQRZ Q H SRQHOWRI

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

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

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

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

DOWURSRBILEDOM W Z DV QRW
UHDE

GIVSXWG 7KH GULITHHQAHV Z HH 1Q
KRZ

WH P SDRARI P DIOWMHDP  FXOXIH

ZDv
7KH SLIRWPUR
HYDOOUG SWR QMWW
WDWDWIP LOMRQ Z RX@ UHVXQMQ WH
VHYHWH H[ SGRIVDVRQ DQG FXAX DO
H MOPMRQ RI WH WIEDY * KXU H DQG

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

GRZ QWRGGH VRI
_QGL[()?Q QxEaIRQ

VRARGIN ZHUABVEHPIUAR WHHQIREIDE BH
GUIVPAGAHSHROWYH URDGAMRKH GLLTHUHQW
GHYHRSRRAQMW TXHWIRQ |LRP D
FROWP SRWDU SHWSHFWYH ) RU
H[ DP S® P DQ\ WIEDOP RYHP HQW

DWHUAMKHLU GMAQPAYH FXEXLDODQG
SROAFDAGHMN 1O | DPWWH WMV
Rl -KDWNKDQG DQG &KKDWIVJ DUK

Z HWH IRWP HG LQ LHVSRQVH WR
VXFK P RYHP HQW 7KHUH LV DOR D
P DNRUFRQWRYHUA DLRXQG VKH
GLV/SURSRUARQDW EXUGHQ VIKDWALEDO
FRP P XQMHV KDYH EHHQ | RUFHG VR
EHDUI RUVKH VDNH RI GHYH@RSP HQVIDO

?: >F17?;



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

I HHOVKRX @ EH GRQH DERXW
VKHVH

SWREOGP V'
J Yveaue Lo @ o

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

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

3 «e=0

?: >F17?;
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GL IHUHQW FDWH JURXSV VHHP HG
VR EH®RQJ VR GLMOQFW WDFLDO
WSHVY -Q JHQHWDO VKH KLIKHU
FDWHV DSSUR[ LP DG -QGR $U DQ
WDFIDO WDIW  ZKL®! VKH GRZ HU
FDVWHV VHHP HG VR EH®RQJ VR QRQ
$U DQ DERWILQDO 0 RQIRMRLG RU
RVKHU WDFIDO JWRXSV 2Q VKH
EDVV Rl GUIHWHQFHV EHW HHQ
JIRXSV 1Q WHWPV RI DYHWJIH
P HDVXWHP HQW IRU ®IQIVK RI
QRVH V] HRI FUDQLXP HVE 5 LVG\
DQG RVKHW VXJJHWHG VKDW VKH
RZ HU FDWHV Z HUH
WH RUWJ LODCDERWI LODOQKDELVBQW R
-QGID 7KH KDG EHHQ VXEMJ DG E\
DQ $U DQ SHRS®1 Z KR KDG FRP H [LRP
HOHZ KHUH DQG VHWBIG LQ -QGID

* KXU H GLG QRWGLVDI LHH Z MK iKH

EDVEF DUIXP HOWSXWRW DUG E\ 5 IMBA
EXW

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

DYHUDJ HY DBRQH Z IMKRXWFRQUGHUQJ
WH

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

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

OGID

VIKH LOWAU J LRXS GL | HUHQFHV LQ VIKH

DOWUIRSRP HWIF P HDVXUHP HOW
ZHWH

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

H FHSW

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

WDWZ HH DRHDG\ DADWM YDUHG LQYROHY UIHAMPWRQY RQ VRADO

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

* KXUHLVDORNQRZ QIRURITHUQ) LY ) REGRZ LQJ ILRP WWH SUQASGIVRI
D FRP SWHKHQVLYH GHI LQIMIRQ RI KLHWDWFK\ DQG UHWUFVWAG VRFLDO
FOWM + LV GHILQMRQ HP SKDMVHV ML LOWALDFVIRQ FDWi DOR LQYROHV
| HDW(UHV Gl HHMDOUI KW DQG GXWHV IRU

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

VHIP HQWOGLYIMRQ 7KLY P HDQV S v 20 R HIIRXY
WWDWFDVM LY GLYIGHG LQVR D QXP EHU LD':Z RVL@‘FHVW HWEQWS?EDSKF o
G D P RI HYHU GD\ @ H LQ FDWH VRFLHW

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

LV FERVHG EHFDXVH FDVWM LV GHAGHG
E\ B WKH FKIGLHQ ERIQWVR ) RYHUHGEL WHVH LK
SDUHQW Rl D SDUAEX@UFDWM Z L@ Y &DWM UHVMEPW WH FKRIFH R

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

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

¥ R FDVWMV DUH HYHUHT XDO

?: >FI17?;



Rl IX®V DERXWH@I LE®1 DQG QRQ
HQI LE® JIRXSV KHGV LHSLRGXFH
WH FDWM WA WP

* KXU H V GHI LQIMRQ KHGBHG VR
P DNH VKH WXG\ RI FDWW P RUH
A WP DAE + 1V FROFHSWWDOGHI LOIMRQ
Z DV EDVHG RQ Z KDWKH FOMFDOM W
SUHVFUEHG -Q DRFYXDOSWDRWFH P DQ\
Rl VKHVH | HDWUHV RI FDVWH Z HUH
FKDQILQJ WKRXJK D@RI WHP FRQOWOXH
VR H MAIQ VRP HIRWP  ( VKQRJWDSKIF
| LHG5Z RUN RYHU VKH QH[ WVHYHUDO
GHFDGHV KH®HG VR SLRYLGH YDOXDE®
DFFRXQW RI Z KDWZ DV KDSSHQLQJ VR
FDVM LQ LQGHSHQGHQWQGID

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

(YV&s N & @° x VBIBEHRON 4 E

3 0 XNHWZ DVERWRQ 2 RREHU

FOW YHQIDQELWDKP LQ IDP LO® Z MK D RQJ

81' (567$1" 4* 62&{7<
DQG /XFNQRZ %RVK EHIDQ DV
FRP EIQHG  GHSDUP HQW  RI
VRFIR®RJ\ DQG HFRQRP LFV : KLM
VKH %RP ED\ GHSDUWP HQWLQ VKLV
SHURG ZDV GG E\ * 6 * KXU H
VKH / XFNQRZ GHSDUP HQW KDG
VKUHH P DNRU I LJXUHV VKH IDP RXV
WIQIW RI 5DGKDNDP DOO XNHUHH
VKH IRXQGHU ' 3 0 XNHUM DQG
1 O0DMPGDU $QKRXJK D@D
VKWHH ZHW ZH® NQRZQ DQG
ZIGH® UWHVSHFWG ' 3 0 XNHUM
Z DV SHWKDSV VKH P RVWSRSX@U
QIDFW' 3 OXNHW RU' 3
DV KH ZDV JHQHWDA@ NQRZ Q
Z DV DP RQJ VKH P RVWLQI XHQWDO
VFKR@W RI KLV JHQHWDVWRQ QRW
RQO LQ VRFIRRI\ EXW LQ
LOM@IFWDO DQG SXEQF Q@H
DFDGHP \ + 1V
LQIXHQFH DQG SRSXMUW FDP H

K I URP
MRQ RI

LQYROHP HQWQ KLIKHUHGXFDMRQ 8 QGHU LDGXDW GHJ UHH
LQ VFLHQFH DQG SRVW UDGXDV GHJ UHHV LQ + DAVRU. DQG

(FRORP LFVIWRP &DEBXWD 8 QLYHUAW

$SSRIQWG / HAWUHUIQ WH ' HSDUR HOWRI
( FRQRP LFV DQG 6RFIR®RJI\ DW XFNQRZ 8 QLYHUAW

6HUYHG DV' LWHRRURI -QIRWP DWRQ XQGHUWH

I LVWERQJ UHW BIG JRYHUQP HQWRI VIKH 8 QLG
3LRYLQFHV Rl %UMMK -QGLD SUHVHQWGD\ 8 WU

3WDGHWK

6HUYHG DVD O HP EHURI WKH8 3 / DERXU( QTXIY &RP P MMH
$ SSRIQWMG 3WIRIHWRU E\ VSHFIDCRUGHURI WH 9 1FH &KDQFHIRU DW XFNQRZ

8 QLYHUAW

$ SSRIOWG 3WRIHAWRURI ( FRQRP LFV DWS QDK 0 XVIP 8 QLYHUAW
3 UHVIGHQWDOS GGLHW VR WH QHZ ® 1RUP HG -QGIDQ 6RARER LFDOBRFAHW
8 QGHZ HOWP DNRUVXUW HU | RUWURDWFDQFHULQ 6Z WHUDQG ' IHG RQ

' HFHP EHU

?: >FI17?;
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KLV VFKROUWD Z UMQJIV DV ILRP KLV
VIDFKLQJ KLV VSHDNLQJ
DFDGHP LF HYHQW DQG KLV Z RWN LQ
VKH P HGLD LQFOXGLQ) QHZ VSDSHU
DUMFGIV DQG WDGLR SWRILWDP P HV
' 3 FDP HVR VRFIR®RJ\ YLD KMRU
DQG HFRQRP LFV DQG UHVDLQHG DQ
DFVIYH LOQWALHWIQ D Z LGH YDUHW

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

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

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

(PPxVges@a A2 3

lYe O°

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

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

DW

[Q VRFID@VHG SHWRQV 0 XNKHUM

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

FHQWHG 1Q VRADOILRXSY DQG DVEHW .



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

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

RI

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

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

KDG
% WP RRWHG DQG FRYHUHG E\

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

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

DFFRXQWRI WWH LOWALDDO QRQ
HFRQRP LF
FDXVHV Rl FKDQIH

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

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

KDQIH 1Q -QEDQ WAHW 72>

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

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

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

GLVFXUAYH LHDVRQ EXGEKLYIFKDU LV
WH

GRP LQDQWRUFH | RUFKDQIH DQXEKDYD
DQG SUP  H[ SHUHQFH DQG BRYH
KDYH

EHHQ KMRUFD® VXSHURUDV DI HQW
RI
FKDQIH

&RQI CPADQG IHEHARQ LQ WH -QGIDQ
FROW] WKDYH WQGHG VR Z RUIN W(LRXJK
FRAMFVYH H[ SHUHQFHV 9%6XVWKH

UMAHQRH RI WDGIMRQ HQVXUHY \KDW

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

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

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

FRQVDLQHG
Z IVKLQ VIKH @P (W RI DQ RYHLDUFKLQJ

WDGMRQ  LVWSLFDCRI D FDWM
VRFHW

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

WDW KH DFNQRZ BIGIHG DV KDYIQJ

VKDSHG KLV RZQ  LOWAGFWDO
SHU/SHPYH

-NnaN B

' LWVFXW Z KDWY P HDQWE\ D @YLQJ
WDGIMRQ $FFRUGIQI VR' 3 0 XNHWM
WLV LV D WDGIMRQ Z KIFK P DIQWIDLQV
QONV Z VK VKH SDVWE\ LHVDLQLQJ
VRP HWIQJ ILRP LWDQG DWKH \VDP H
WP H LOFRUIBRIDMY QHZ WIQIV $ @NQJ
WDGIRQ VKXV LQFXGHV VRP H R@G
H®P HQW EXWDOR VRP H QHZ RQHV
<RX FDQ JHWD EHWHU DQG P RWH
FROFUHW VHQVH RI Z KDWIKLY P HDQV LL
\RX VW VR 1LQG RXWILRP GLI | HLHQW
JHQHWDVRQV Rl SHRS®H LQ \ RXU
QHIKERXWKRRG RUIDP L® DERXWZ KDW
LV FKDQJHG DQG Z KDWY XQFKDQJHG
DERXWSHAL LF SLDPAFHV + HUH LV D @AV
RI VXEMFW\ RX FDQW \ RX FRX@ DOR
W RWHUVXEMFW RI \ RXURZ Q FKRIFH
* DP HV S@\ HG E\ FKLAGBUHQ RI
\ RXUDIHJWRXS ER\V JILY
© D\VIQZ KIFK D SRSX®UIHWYDO
LV FHOELDWG
7\ SIFDOGLHW FRWKIQJ Z RWD E\
ZRP HQDQGP HQ
30XV RWKHUVXFK VXEMIFW RI
\ RXUFKRIFH
) RUHDFK Rl VMHVH \ RX QHHG \R
ILQG RXW : KDWDVSHFW KDYH
HP DLOHG XQFKDQJHG VIQFH DV | DU
EDFN DV\ RX NQRZ RUFDQ I1QG RXW
: KDWDVSHRW KDYH FKDQIHG' : KDW
Z DV GU I HIHQWDQG VDP H DERXWAKH
SWPWEH HYHQWL  \HDW/DJR L
\HDW DJR UL  \HDW DJR
lY  RUP RWH\HDWDJIR
" WFXW\ RXUILQGLIQIV Z IV ViKH
Z KR®I FOW

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

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

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

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

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

DVSHRW RI -QGIDQ QDWRQDDP DQG
ZDvV

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

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

2>A0G  ZHOW VKLRXIK  QXP HLRXV

LHSUQW $P RQJ
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o BU(°@aNxTOIxx0c
( DUD HGXFDVRQ LQ %DIRGD WHQ LQ 6XUDWDQG %RP ED\

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

3K

" H\VDLV 3K '
R "QGIDQ 1 DWRQDDP

VXEP IWMG DW/RP ED\ XQGHUWH VXSHWYIMRQRI * 6 * KXUH
GIWHUMMRQ LV SXEQWKHG DV WH ERRN 6 RADC/ORANI URXQG

-RIQVWH IDFXOV Rl W(H' HSDUR HQWARI 6RAR®JI\ DW/RP ED\ 8 QLYHUUW
0 HP EHURI 5HYROMRQDU 6RADOAMB DUV

5XUWDO7UIDOMMRQ LQ "QGID LV SXEQVKHG

$ SSRIQWG 3LRIFRUDQG + HDGRI ' HSDUR HOW
6V DQG 6RAHN 1Q"QAD (WD VIQ' MHIALY SXEQKHG
SHALHG ILRP ' HSDUR HOWRI 6RFIRBI\

3HDVDQUBWXI BV 1Q "QGID LV SXEQKHG

$JUDUDQ 6WXJ I BV LQ "QGLD DIWU"QGHSHQGHAH LV SXEQKHG

"IHGRQ 1RYHP EHU

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

LQI XHQWDOZ WKLQ -QGLDQ VRFLIRARI\
$5 ' HVDLZ DV SHIKDSV EFWMUNQRZ Q
RXWIGH WWH GLVALS@RH WDQ Z IWIQ W
$OKRXJIK KH LHFHLYHG P DQ\ KRQRXW/
DQG Z DV HBIFWG 3 LHVLGHQWRI

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

1Q -QGIDQ VRFAR®J\
RP(°@a N° 3NN

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

?: >FI17?;

IOMUHAW]G $5 ' HVDL $V DDV KLY
DSSWRDFK VR WKLV DMXH ZDV ILRP D
0 DU MV SHUSHAWH ©Q DQ HWD
DG 7KH P\W Rl WH ZHODWH
WIW ' HVDL SWRYIGHV D GHIGBIG
FUMIT XH Rl WY QRAWRQ DQG SRIQW R LW/
P DQ\ VKRUFRP LQIV $1WU
FROVGHUQJ WH SWRP LOHQW
GHIQWRQV  DYDIDE®! 1Q  \WKH
VRARRIIFDO QMDD ' HVDL
IGHQWIHVY WH |IRCRZIQJ  XQITXH
I HDWUHV Rl VIKH Z HODUH WD

L$ Z HODUH WA LV D SRVIMIYH WV
7KLY P HDQV WDWXQINH VKH @OAH]
IDULH RI FO\WMFDOTEHUDOSRMAFDO
WHRU  VIKH Z HODUH \WIVA GRHV QRW
VHHN VR GR RQ® VKH P LQLP XP
QHFHWDU. VR P DIQVDLQ MZ DQG
RUGHU 7KH Z HODUH WIDWA LV DQ
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LOUYHQURQMNIVIA DQG DFVYH®

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

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

HP HUWHQFH RI ViKH Z HODUH \WWIDVWA

) RLP DOGHP RFLDVIF LQWIXVIRQV
VSHFLD@ P XL SDUN HBIFMRQV

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

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

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

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

SUHYHOWQJ WKH FROQFHQWDMRQ R
Z HDOK"
L' RHV WH Z HODUH WIMA WDQUI RUP
ViKH HFRQRP \ 1Q VXFK D Z D\ VKDW
WH FDSVBOMBLRI WP RWYH LV P DGH
VXEVHUIHQWIR WKH UHDOQHHGV RI WKH
FRP P XQW"
LY RHVWH Z HODUH WM HQVXUH
WDE®! GHYH®RSP HQWUHH ILRP \KH
R F®I Rl HFRQRP LF ERRP VDQG
GHSUHWIRQV"

Y' RHVIMSIRYIGHHP S&\ P HQNRUD@

8 VIQJ WHVH FUVMUD ' HVDL

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

$ 5 ' HVDLDOR Z LIRW RQ VKH
0 DY DMAWMKHRU RI VKH W -Q VKHVH
Z UMQIV Z H FDQ VHH VKDW  HVDL GRHV
QRWENH D RQH IGHG YLHZ EXWRSHQO®
FUMFLVHV VKH VKRUFRP LQJV RI
&RP P XQMWWIDVAV + H FLVAV P DQ\

?: >FI17?;



0 DU DAWWKLONHWY VR HP SKDVIVH ViKH
P SRUDQFH RI GHP RFLDR  HYHQ
XQGHU  FRP P XQLWP DUJ XLQJ
WURQJO ViKDWSROAFDOQE HUAHY DQG
ViKH UIX®1 RI @Z P XWVEH XSKHG LQ
DAJI HOXLOH® VRFLDOWMAIDVIAV

-Nnaw N

$5 ' HVDLRUMAVHV \KH Z HODUH WIDW
ILRP DO DU IMADQG VRFIDDMBRIOVRI
YIHZ ~ WDWY KH Z RX@ QNH WH WM
VR GR P RUH | RULW FLW] HQV VIKDQ LV
EHLQJ GRQH E\ Z HWIHUQ FDSLVDAWW
Z HODUH WMV 7KHUH DUH DOR YHU
WURQJ RSSRVIQJ YIHZ SRIQW VRGD\
Z KIFK VD\ WDWAKH WV VKRX@ GR
GW  IMMKRXT GIDYH P RWMKLQIV
VR WH | UHH P DUNHW' LVFXW VIKHVH
YIHZ SRIQW 1Q FDW %H VXUH VR JLYH
D I DUKHDUQJ VR ERW IGHV

0 DNH D @MRI D@WH WIQIV WDW
DUH GRQH E\ VIKH WA RUJ RYHUQP HQW
1O\ RXUQHIKERXWKRRG WRUAQJ Z IV
\ RXUVFKRRO$WN SHRS®! \R |LQG RXW
I WKLY @AMKDV JURZ Q BRQIHURUVKRUMU
LQ UHFHQW HDW/ LV ViKH \WIDWA GRIQJ
P RUHWIQIVQRZ WDQ EHRUIH RUBGMW'
: KDWGR \ RX IHHOZ RX@ KDSSHQ UL WKH
WV Z HUH VR VMRS GRIQJ WKHVH WKIQI V!
© RX@\ RX DQG\ RXUQHJKERXWKRRG
VFKRROEH Z RWH RIl EHWHURII RU
WHP DLQ XQDIIHFWAG" : RXGB UFK
P LGG® FOW DQG SRRUSHRS®! KDYH
WKH VDP H RSIQIRQ RUEH DI | HAWG LQ
WHVDP HZ D\ U VKH WDV Z HUH VR
WRS VRP HRI LW DRIV

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

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

LOVWAINXAMRQ EXI@IQ] GIDYIQJ KIP Z W
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XU@S z+8 @ Ye-Ye8383 dne @ixiOnxxxc

0 1 6UQLYDVZDVERW RQ

1 RYHP EHU

LQDQ

A HQIDUELWDKP LQ IDP 1O 1QO \ VRUH +LVIDWHUZ DV D
OMQGRZ QHUDQG Z RUINHG IRUWKH 0 \ VRUH SRZ HUDQG @I KW
GHSDU®P HQW + LV HDU® HGXFDVIRQ Z DV DWO \ VRWH

8 QLYHUIW DQG KH @WAUZ HQWWR %RP ED\ VR GR DQO $

XQCGHU* 6 * KXUH

0 $ WHVVRQO DUIDIHDQG) DP L® $P RQJ WH

&RRUV SXEQWKHG DV ERRN

3K' WHWY 1Q YROXP HV VXEP IMMG VR “RP ED\
8 QLYHUAW XQGHUWH VXSHIMMRQRI * 6 * KXU H
/ HDYHV IRU2 [ IRUG WXGLHV [ DMK QGHUS DGF@ I H

%.RZ Q DQG KHQ XQGHU( YDQV 3UVIKDUG

$ZDUWGHG" 3KIO GHIWHH LQ 6 RAIDOS QUKLRSR®RI\

I[WIRP 2 [IRUG WHWXWQV WR -QGID

$ SSRIOMG / HAXLHULQ -QGIDQ 6RARM®I\ DW2 [ IRUG [IH@Z RINLQ 5DP SXWD

S5HVJQVIWRP 2 [ IRUG VR VBNH XS 3RIHWRUKLS DWO DKDUDND 6D\ DNA5 DR
8 QLYHUMW 1Q ¥DIRGD R | RXQG IW VRHR®JI\ GHSDUR HQW

7DNHV XS 3WRIHWRUKILS DWKH"' HBLEFKRRCRI ( FRORP LEV VR VHWXS WH

VRAR®RI\ GHSDUR HQWIKHWH

/ HDYHV' HEL8 QLYHUAW VR FR IRXQG WH -QWAINXW RI 6 RAIDCDQG ( FRORP LF

&KDQJH DWADQJ DARWH
"IHGRQ 1RYHP EHU

QMY WP H IRU KIV RZQ UWHVHDUK
" HVSIWE WHVH  GLIEEX®HY  6UQLYDV
SWRGXFHG D WQUIFDQWERG. Rl ZRWN
RQ WHPHY VXK DV FDWM
P RGHUQMMRQ DQG RWHU SURFHWHV
Rl VRADOFKDQIH YIGJH VRAHW DQG
P DQ\ RIKHULMXHV

6UQLYDV KHEHG VR HWRE @K -QGLDQ
VRFIR®RJ\ RQ VKH Z RUTS P DS WRXJIK
KLV LQVHUQDWRQDOFRQVDFW DQG
DWRFLDVIRQV + H KDG VWYRQJ
FRQQHFVIRQV LQ %UMAK VRFLDO
DQWLRSR@®J\ DV Z HE®DV $ P HUFDQ
DQVKLRSR®RJ\  SDUAFXMUD DWKH

8 QYHUMW RI &KIFDIR Z KIFK Z DV WHQ
D SRZHUXO FHMH [Q ZRU®

DOWIRSR®I\ /INH * 6 * KXUH DQG
WH /XANQRZ VKRODUW/  6UQLYDV
WFHHGHG 1Q WDIQQJI D QHZ

JHOHIDMRQ Rl VRAR®RIIMW Z KR Z HH
VR EHFRP H

®DGHY/ Rl WH GLVAS@RH 1O WKH

IRGRZ LQJ

GHFDGHV

xBEP8 Hne@ N° adirlr
7KH -QGIDQ YIC H DQG YIA H VRFIHW

UHP DIQHG D @H ®RQJ IRFXV RI LOWIUHW
IRUBUQLYDV $@OKRXJK KHKDG P DGH

?: >F17?;



VKRUMYIMW VR YLADI HV VR FRQGXFW
VXUYH\V DQG LQWWLHZV W Z DV
QRWXQWOKH GLG [LH@GZ RWN IRU D
\ HDU DWD YL@DJH QHDU O \ VRUH VIKDW
KH WD DFTXUWHG |LWWWKDQG
NQRZ BIGJH Rl YL@DIH VRFIHW 7KH
H[ SHUHQFH RI [LH@Z RN SLRYHG
VR EH GHFLVLYH |RU KLV FDUHHU DQG
KLV LQWAGKHFXDO SDWK  6UQLYDV
KH®HG HQFRXWDJH DQG
FRRUGLQDW D P DNRUFR@PAYH HI I RUV
DW
SUWRGXFLQJ GHVDLAG HVKQRJ UDSKLF
DFFRXQW RI YLAJ H VRAHW GXUQJ WKH

VDQG V $®RQ Z I RWKHU
VFKR@MW QNH 6 & ' XEHDQG' 1
0 DMP GDU 6UQLYDV Z DV IQWKP HQVO
LQ P DNLQJ YLADJI H WXGLHV VKH
GRP LQDQW LHGS LQ -QGLDQ VRFLRGRI\
GXUQJ WLV WP H

6UQLYDV Z UMRJIV RQ VKH YLADJIH
ZHWHRI VE R ELRDG WSHV 7KHWH Z DV
I LUMRI D@HWQRI UDSKLE DFFRXQW R
| LHGEZ RN GRQH LQ YLADJI HV RU
GLVFXWLRQV RI VXFK DFFRXQW $
VHFRQG NLQG RI Z UMRQJ LQFXGHG
KIWRUFDCDQG FROFHSWWDOGVFX\VMRQV
DERXWH -QGLDQ YIGDJI H DV D XQIVRI
VRFLDCDQDOWY -Q WWH WMUNIQG R
ZUMRJ 6UQLYDV Z DV LQYROYHG LQ D
GHEDVIA DERXWWKH XVHI XGHW RI ViKH
YL@ H DV D FRQFHSW$ W XIQJ DI DIQW
YLADI H WKXGLHV VRP H VRFLDO
DQWKLRSRARI MV @\H / RXLV' XP RQW
VKRXJ KVWIK DWVRFLDOL.QWIAXVIRQV @NH
FDWH Z HUH P RUH LP SRUMDQW

VKDQ
VRP HVKLQJ @N\H D YL@DJH Z KLFK Z DV
DI VIILDA@RQQ® D FRAMFARQ RI

SHRS®

M 1Q D SDUAFXOUSOFH 9LAIHV

P D\ @HRUGIH DQG SHRS®IP D\ P RYH
[LRP ROQH YIDJIH VR DORWHU EXVWKHLU
VRFLDOLOWIMXWIRQV @NH FDWH RU

H&Q&,LRQ IR@®Z WHP DQGJR Z I

?: >F17?;
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Z KHUHYHU VIKH\ JR ) RU VKLV UHDVRQ
' XP RQWEHIHYHG \KDWIWZ RXG EH
PIMBIDGIQ) VR JLYH P XFK
IP SRUDQFH VR VKH YIGDJH DV D
FDWJRU  $V DIDIOW WKLV YIHZ
BUQLYDV EHQHYHG VKDW VKH YIGIDJIH
ZDV D WH®IYDQW VRFIDO HQWW
+ DMRUFDO HYIGHQFH VKRZ HG  \KDW
YIGDIHV KDG VHUYHG DV D XQU\ LQJ
IGHQWN DQG VIKDWYLGDIH XQIW Z DV
TXW VLI QU LFDQWLQ UXUDOVRFLDO@ H
6UQLYDV DOR FUMFIVHG VKH %8UMMK
DGP LOMADVRU DQVKLRSRARI MWW Z KR
KDG SXWIRW DU D SIFWUWH RI VKH
-QGIDQ YIADJH DV XQFKDQILQJ VHD
VXIIIFIHQW QMBI LHSXEQFV 8 VIQJ
KIWRUFDO  DQG VRFIR®RJLFDO
HYLGHQFH 6UQLYDV VKRZ HG VKDWVIKH
YIGDIH KDG LQ IDFW H SHUHQFHG
FROUGHWDE®! FKDQJH 0 RUHRYHU
YIQDIHV Z HIH QHYHU VHO VX1 1 LELHQW
DQG KDG EHHQ LQYROHG LQ YDURXV
NOGV Rl HFRQRP IF VRFIDO DQG
SROMFDO HODMRQWKISY  DW  \WKH
UHJ LRQDOGBIYHO
7KH YLEDJH DV D VI Rl UHVHDUFK
RITHUHG P DQ\ DGYDQVIRJ HV VR -QGLDQ
VRFIR®RJ\ -WSLRYLGHG DQ
RSSRUXQLW VR LAX\WDW VIKH
P SRUMQFH Rl HWKQRJ LDSKLF
UHVHDUFK P HIKRGV “WRI I HUHG H\ H
Z IMQHW DFFRXQW RI VKH WDSLG
VRFLDOFKDQJ H ViKDWZ DV VIDNLQJ
SMFH LQ WH -QGLDQ FRXQW VIGH DV
WH QHZ ® LQGHSHQGHQWQDVIRQ
EHIDQ D SWRIWDP P HRI SMQQHG
GHYH®RSP HQW 7KHVH YLYLG
GHVFUSVIRQV RI YLADJ H -QGLD
Z HUH JUHDV® DSSUHFLDVMG DVNKH
WP H
DV XUEDQ -QGLDQV DV Z H@DV SRQF
P DNHU/ Z HUH DE®I\R |RLP
IP SUAWIRQV
Rl Z KDWZ DV JRIQJ RQ LQ WH KHDUADQG
Rl -QGID 9L@IH WXGIHV WXV SIRYIGHG
D QHZ R®! |RUD GIVAS@H @\H

VRAR®J\
LQ VIKH FRQWA[ WRI DQ LQGHSHQGHQW
QDURQ 5DWHUWKDQ EHIQ) UMVMFWG
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VR VIKH WXG\ Rl SUP IMIYH SHRSGV W
FRX@ DOR EH P DGH WHG®IYDQWWR D
P RGHUQIMQJ VRFLHW

-Nnai O

6XSSRVH \ RX KDG | UHQGV | LRP
DQRVIKHU S@QHWRU FLYLOVDMRQ Z KR
Z HUH YIMVIQU VKH ( DUAC | RUVIKH | LUAV
WP H DQG KDG QHYHU KHDUG RI
VRP HWIQJ FD@BIG D YIADIH : KDWDWH
WKH 1LYH FOXHV \ RX Z RX@ JLYH VKHP
VR LGHQAI\ D YI@DIH UL WH HYHUFDP H
DFLRW RQH'

" RWLVLQ VP D@JLRXSV DQG WHQ
FRP SDUH ViKH | LYH FOXHV JLYHQ E\
GUIHWHQWILRXSV @ KLFK | HDWUHV
DSSHDUP RWWRIVHQ" ' R VKH P RW
FRP P RQ | HDWUHV KH® \ RX VR P DNH
D VRUARI GHILQMRQ RI D YIGDJH' 7R
FKHFN Z KHIKHU\ RXUGHI LQIMRQ LV D
JRRG RQH DWW\ RXUHD WH TXHWMRQ
&RX@ WHUH EH D YIGU H Z KHUH D@RU
P RVWM HDVXUHV P HOQWRQHG LQ \ RXU

GHI LOMRQ DUH DEVHQW
-Nnau O
QWH V WHUH Z DV J UHDAWQWILHMY

DP RQJ XUEDQ -QGLDQV 1Q VIKH Y1IaDI H
WX GLHV WKDWRFIR®J MV EHJ DQ GRIQJ

DWADVWAP H ' R\ RX [ HHOXUEDQ SHRS®
DUH LOVAUHWIAG LQ VIKH YLD H VRGD\ "
+RZ RIWIQ DUH YIGDIHV P HQURQHG 1Q
WH7 9 1QQHZ VSDSHW/ DQG IL® V' +
\RX @QYH LQ D FIW GRHV\ RXUIDP L®
W@KDYH FRQWIFW Z 1K UHDMYHV 1Q WH
YIGDUH' ' G IMKDYH VXFK FRQIFW 1Q
\ RXUSDUHQW JHQHWDVIRQ RU\ RXU
JUWDQGSDUHOW JHOHLDMRQ' ' R\ RX
NQRZ RI DQ ERG\ ILRP DAW Z KR KDV
P RYHGVR DYI@JH' ' R\RX NQRZ R
SHRS®! Z KR Z RX@ @\H R JR EDFN' +
\RX GR Z KDALHDVRQV GR WKHVH SHRS®!

JLYH IRUZ DQWQJ VR GIDYH WH AW DQG
@YH 1Q WH VI H' 4 \ RX GRQWN\QRZ
Rl DQ VXK SHRS® ZK\ GR \RX
WION SHRS®I GRQWZ DQWVR @YH 1Q D
YIEDIH' + \RX NQRZ Rl SHRS®! IMQJ
1Q D IAJH Z KR Z RX@ @MH R OYH 1Q
DWZ Q RUAW Z KDAWHDVRQV GR WH
JLYHIRU

Z DOWQJ VR BDYH WH YIaI H'

I V@
7KHVH | RXU-QGIDQ VRAR®RI MV KHSHG
VR JLYH D GOMQPIYH FKDUDFUVRR VIKH
GLVFLS@OH LQ WWH FRQW[ WRI D QHZ ®@
LOGHSHQGHQWP RGHWQIMQJ FRXQWA
7KH DUH RITHUHG KHUH DV H] DP SGIVRI
VKKH GLYHUVWH Z D\ V 1Q Z KLFK VRFIR®RJ\
Z DV -QGIDQMVHG  7KXV * KXW HEHIDQ
Z WK WKH TXHWMRQV GHILOHG E\ Z HAMWD
DQWKLRSR®RI MV EXWELRXI KVWR \KHP
KLV LOWP DV NQRZ BIGIH RI F@WLFDO
W W DQG KLY VHQWH Rl HGXFDWG -QGIDQ
RSIQRQ &RP LQJ [LRP D YHU GLIHHQW
EDFNJLRXQG D WRWRXIK® Z HAMUMVHG
P RGHUQ [OWM@IPDOINH' 3 0 XNHWM
WHGLVFRYHUHG WH LP SRUBQFH RI -QGIDQ
WDGIMRQ Z WMKRXWEHLQJ EQQG VR LW
VKRWERP LQJV /INH O XNHUM $ 5
' HVDLZ DV DOR VARQI® LQI OXHQFHG E\
0 DY WP DQG RIIHHG D FUWFDOYIHZ Rl
WH -QGIDQ WIMA DWD WP H Z KHQ VXFK
FUMFLVP Z DV WDWH 7 WDLQHG LQ VIKH
GRP LODQWFHQWHV Rl Z HWIALR VRFLDO
DOWURSR®I\ 0 1 6UQLYDV DGDSWG
KLYV WDIQIQJ VR WH -QGLDQ FRQWM] WDQG
KHGSHG GHVLIQ D QHZ DJHQGD IRU
VRAR®RI\ [QWHOW WK FHOWUL
WLV D VLJQ RI VKH KHDOX DQG
VWHQJVK RI D GLVFLS@QH Z KHQ
VXFFHHGLQJ JHQHUDVRQV GIDUD | LRP

?: >FI17?;



DQG HYHQWD@ JR EH\ RQG VKHLU

SWHGHFHWRW 7KLV KDV DOR
EHHQ KDSSHQLQJ LQ -QGLDQ
VRFLRGRJ\ 6 X FFHHGLQJ

JHQHUDWRQYV KDYH  VXEMHFWAG
VKH Z RN RI VKHVH SIRQHHWY

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

VR FROWUXPAYH FUMFVP  1Q RUGHU VR
VDNH WH GIVFIS@QH  IXUKHU  7KH
VJQV Rl VKLY SWRFHW Rl ®DUQIQJ
DQG FUMITXH DUH YIME®! QRWRQO LQ
WL/ ERRN EXW D@ RYHU -QGIDQ
VRFIRRJ\

J n..3% «¢

$GP LOMWUDVRU DQVKURSRARI MV 7KH WP UHIHUY VR 940K DGP LOMADWYH
RIIFIDY Z KR Z HH SDUARI WKH %4 IMIK -QGIDQ JRYHUDP HOWMQ WH W DQG
HDUD W FHQXUHY DQG ZKR VRRN JUDW LOMUHW 1Q FRQGXPWQJ
DOW(LRSR®J LFDOUHVHDURK  VSHADA VXUYH V DQG FHQUXVHV 6RP H RI WKHP
EHFDP H Z HONQRZ Q DQWLRSREI MV DIMU UHWLHP HOW 3LRP LOHQWQDP HV
IQFOXGH ( GJIDU7KXUAMRQ : LADP &RRNH + HEHUABMBA DQG -+ + XWRQ

$QVKLRSRP HV)  7KH ELDQFK RI DOWLRSR&I\ WKDWAXGIHG KXP DQ WHDO
W(II:B\ P HDVXUQJ WH KXP DQ ERG\  SDUAFXOUWD WH YRXP HRI WH

WNX@ WH FLFXP HUHQFH Rl WH KHDG  DQG WH GIQIW Rl WKH QRWH

$WIP LOVIRQ $ SIRFHWE\ Z KIFK RQH FXGXUH XVXD® WH ®WHURUP RWH

GRP LODQWRQH JWDGXD@ DEVRUEV DQRWHU WH DWIP LOWAG FXOXUH P HU HV
LOVR WH DWIP LOMQJ FXOXUH VR WDWMIY QR (RQJHUD@YH RUYIME®! DWAKH

HQG RI WH SLRFHW

(QGRIDP \  $ VRFLDOQWINMVRQ WDWGHI LOHV ViKH ERXQGDU RI D VRADORU
NQUERKS Z WIQ Z KIFK P DUIDIH IHDMRQV DUH SHP MEGH P DUDIH

W(HWH GHILOHG JWRXSV DUH SLIRKIEIWG 7KH P RWAFRP P RQ H DP S® LV FDWM

HQGRJDP \  Z KHWH P DUUDJH P D\ RQO VIINH S@FH Z IMK D P HP EHURI VKH
\VDP H FDWM

([RIDP\  $ VRADOQWIMWRQ KDWGH LOHV WKH ERXQGDU Rl D VRADCRUNQ
JWRXS Z IMK Z KIFK RUZ WVKLQ Z KLFK P DULDJH UH@VIRQV DUH SIRKLEIMAG
P DUIDIHV P XVWEH FRQADPMG RXWLGH WHVH SURKIEIWG JURXSV &RP P RQ
H[ DP S®V LQFOXGH SIRKLEIMRQ Rl P DUUDJH Z M EQRRG UHDWYHV VDSLQG
HRIDP\ P HP EHWRI WHVDP H@QHDIH VDJRWD H RIDP\  RUUHVIGHQW

R
WH VDP H YIODJH RULHIIRQ YI@JH WHIIRQ H RIDP \

/ DIMWH] IDUH $ ) LHOFK SKIDWH OMUD@ GMEH RU GIDYH DROH  WKDWAWRQGV
IRUD SRAMFDODQG HFRQRP LIF GRFAOQH VKDWDGYRFDVAV P LOLP XP  WIDVIA
LOWAIYHOMRQ LQ WKH HFRORP \ DQG HFRQRP LIF LHOMRQV XVXD@® DWRHADWAG

ZIW
EHTH 1Q WH UHIXOWYH SRZ HUY DQG HIAHOQR Rl WH IUHH P DUNHW

?: >FI17?;
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+RZ GG $ QDQWDNUVKQD - HUDQG 6DUIDVWAKDQGD 5R\ FRP H VR SUDPAFH
VRAIDCDQW(RSR®RI\ "

© KDWZ HUH WH P DIQ DUIXP HQW RQ HWWHUMGH RI WH GHEDW DERXWKRZ
VR ULHDW VR WIEDCFRP P XQUHV"

2 XVIQH WH SRUMRQV RI + HLEHUABMBA DQG* 6 * KXU H RQ WH
UHOMRQWKLS EHVE HHQ LDFH DQG FDWH 1Q -QGID

6XP P DUVH WH VRADCDQWURSR®J LEDOGH LQMRQ RI FDWM

© KDWGRHV' 3 0 XNHWIP HDQE\ D @QJ WDGIMRQ" : K\ GIG KH QMWW
WDWQGIDQ VRFAIR®RI MV EH LRRWG LQ WLY WDGIMRQ!

: KDVDUH VKH VSHFLLLEMHV RI -QGIDQ FXOXUH DQG VRAHW DQG KRZ GR
WH DIl HPWH SDWMUD RI FKDQIH'!
: KDWY D Z HODIHWIWE' © K\ IV$ 5 ' HVDLFUMEDCRI WWKH FDIP VP DGH
RQ W EHKDO"
© KDADWXP HQW Z HUH JLYHQ | RUDQG DI DIQWWKH YIQI H DV D VXEMIPWRI
VRAR®RILIFDOHVHDUK E\ 0 1 6UQLYDVDQG/ RXLY' XP RQW
- KDWY WKH VLI QULEDQFH Rl YIADI H WXGLHV 1Q WKH KIMRUL RI -QGIDQ
VRARRI\" : KDMRBIGIGO 1 6UQLYDVSM\ 1Q SLRP RWQJ YIADI H WXGIHV!

«0l 0«0z! 03

' (6$—$ 5 6V DQG 6RAHW LQ"QGID (MWD\VIQ' DMAHIW3RSXDU
3UDNDVKDQ %RP ED\
' (6+3$1' ( 6$7-6+ ) DKIRQIQJ D3RWFRBRQIDO MASTH 0 1 6UQLYDV

DQG -QGIDQ 6RAR®J\  1Q 8 EHLRL 6XQGDUDQG' HVKSDQGH HGV  1Q SLHW
*+85<( * 6 &D\WM DQG 5DFH LQ "QGID ) LIVK ( GIMRQ 3RSXMU
3WDNDVKDQ %RP ED\
3530 $1-&. 6. BRAR®I\ R * 6 * KXUH 5DZ DWBXEQFDARQV -DISXU
DQG1HZ ' HBL
08.(5—' 3 9IHZ VV DQG &RXQMMHZ V 7KH 8 QLYHU/DOB XEQKHU/
I XFNQRZ
08.(5—"' 3 -QGIDQ 7 WDGMRQ DQG 6RFIDOSKDQIH 3 UHVIGHQWDO

$ GGUHW VR VIKH $ @-QGLD 6 RFLRARJ LFDO&RQI HUHQFH DW HKUDGXQ

?: >F17?;
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SHSWIRGXFHG Q7. 2RP P HQDQG3DUKD1 0 XNKHW HGV "QGEDQ
6RAR®I\  5H GPARQV DQG "QARVSHAARQY 3RSXMU3 DNDVKDQ

%RP ED\

0$' $1 71 3DWZ D\ V $SSURDFKHV\R WHB\WG. Rl 6RAHW 1Q"QGID

2 [ IRUG 8 QLYHUAW 3UHW 1 HZ ' HBL
3$7(/ 68-$7$ 7RZDUGVD 3WD] IRRIIFDCB QGHUMBQGQ) Rl "QGIDQ 6RAHN

7KHBRFAR®J\ RI $ 5 ' HVDL 1Q 8 EHWRL 6XQGDUDQG' HVKSDQGH HGV
1Q SIHW

65-1-9%6 0 1 "QGLD VOLADIHV ' HYH®RSP HQW HSDUP HQW
* RYHUQP HOWRI © HVW/HQIDO: H4HQIDO* RYHUQP HOWBUHW &DBXWD
65-1-9$6 0 1 7KH-QGIDQ 9LaIH 0 \ W DQG 5HDOV LQWH' RP LQODQW

&DVIM DQG RIHU( WD\ V 2 [ IRUG 8 QLYHUMW 3UHW 1 HZ ' HBL

89% 52— 3$75-&$ 1$1' 1-681"' $5$1' 6$7-6+ ' (6+3%$1' ( HGV LQSWHW
' WVAS@EODY %RIWDSKIHY (WD VIQWH +MRU Rl "QGIDQ 6RAR®I\ DQG

6RADCBQMIRSR®I\  3HLP DOHQWADN 1 HZ ' HBL

83%' +<$ &$52/ T7KH-GHDRI -QGIDQ6RHHW * 6 * KXU HDQGWHO DNQJ
Rl -QGDQ 6RAR®IN  1Q 8 EHLRL 6 XQGDUDQG ' HWKSDQGH HGV  1Q SLHW
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