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30D 7R (Q 9X@IQ) DG 6P WXQJ
+ XE IQARGXFHG P RGHD VSHALIFDARQY
\P DB\ HAKLIK® IXQPURCDOXQW DQG
HXDHFHG P DCRIHP HONV MDY
7 KHU DEGHG VRSKMAFDARQ EURDGHHG
WH EX\HU SWRIBI EHRQGG RZQHU
RAFXSIHY/ VR .QHRWYDQGIDP 1® Rl LFHV
VHANQ) ®Q VP Z HDOK SUMVHYDARQ
$PRQY WHP 6XOMF &W]V RIIEH
WZHY  ZKEK KDH  HQRHG
HKDAP HOMZ RIN ERVE HHQ DG

HP HHG DV D EHQRKP DN IRUWH
VHIP HONV7RED. WKHVH RI 1 IEHV FRQAQXH
VR UHFRUG DPAYH DQG KWK YDOH UHVDB!

WDQVDPARQVH FHHAQ) Y




9D3H

1HZ \MD® RIIFH WXSS® KDV EHFRPH FDUAH OUHD GH R \WIFWU SOQQQJ
UHIXOURQY @ MO VADD VXEAYMRQIQNH &%  DUHDV DQG GHYHBSHY, SUH HHGAH
IRUZ KRB EXLOIQ) RZ QHIKIS 6\WDVDR! | IFHEXI@IQIV FRQAQKHVR DI H GHIQQ) DQFKH
\KOSHGE\ @ IMAGVXSS® DFDSVIYHSRRAR EX\ HYDQGDVFDUAW SUHP [XP

7 KHFRGAHSWR VADVDRI | LEH RZ QHUKLS LQ61QI CSRUHZ DV RUP DO LQARGXFHG Z VK VIKH
/ DQG 7MBN 6WDD $FWRI ZKIFK DBZ HG EXQ@QIV \R EH WEQYIGHG QR
IQAYIGXD® RZ GHG XQW $1P HG DV @Z HIQJ) ViKH FDSIVBOEDUIHU | RU HQAHSUHGHXWY
SURIHWMRQDOLLP VDQG60 ( VVR DFTXILH R IEH SUHP IVHV Z MRXAWGHHAQ) VR SXURKDWH
HOMH EXIQIV KLY ]EMA V] HE' RZ GHUKIS P RGHORSHQHG WH GRRU IRU VP DU

EXMGHWHVVR HOMUDP DINHASUHYIRXVO GRP IQDMGE\ IQAMIMWRCDADOGRGY

(W WADD RIEN RPSWMQ 3HRSGIV 30N &HOAMH * ROKI@ 30D DG

QMODARQDO3@ D VHAMWKH WP SO |RU FHQADO@FDARQY  H FHBIQAEDQVSRW

FROHAW DQG IQMIUDARQ ZIW D P I Rl UAWVEIODQG UMGHQADOXWVHY RITHUQ]
RAFXSIHY ERVIK FRQYHQHGAH DQG YIMELOW

. QIKW UDQN GDV HVP DAV \KDAMAD/D
WWABIG R | LEHV DFFRXQATRURQD CERXW

R WH FRXQMI[V VREORIIIEH GDVCEG
WRAN Z MK P RAMFRCAHOADMG 1Q RCHU

GHYHBSP HONV FROMKRAMG GXUQ HOUHU
SKDKHV R 6IQIDSRHV FRP P HIADO

JIRZW 0DQ R WHWH QRZ IDFH DIHQ
VSHALIFDARQY \P DU DQG GW H I LEHQWV
IGRU SOMV DG SURIUHAAMYHD

VKRWMQQ) GDVHWMQXUHV

6XSSO ZI®WKWQ HYHQ IXUKHU 85%
0 DUK SRIA UAVWIPQ) VKH WDV
WEQYMRQ R FRP P HIFDOXQW Z MQ
NH &% DUHDVWIDMY WDAR! | LEH VSDFHIQ
WHH GDIRYY FQ (R BQIHU EH
VXEQYIGHG IQR VP DBU VWDV XQW |RU
VDBl FEMQJ VWHGRRUR QHZ \WD/D \WABIG
RIFH WRAN 1Q 6IQIDSRHV FRH
FRP P HIADCBUHAIGRW : KDWH MV VRED
IV OUHYD ZKDMKH P DUNHWZ LOKDYH VR
ZRWZ W JRIQ) IRZ DG




9D3H

$QG \HW WH VADD RIEH VHIP HOVKDY FROAQXHG VR GHP ROMDM UMW

WDQVDPVIRQ DAYIW DQG WP SUFH SHURWP DQFH ,Q WDDRI I IEHXQWZ HH
WDOLDPMGIRUG ~ EGRQ H FHHAQIWH  XQW\RGIQ

$PIMW UHP DIGHG FRFHOADMGIQWH &% DQGAW 1UQIHP DUNHW Z MK ViKH & HOADO
$UD CARRXQAQ) IRU  WDQUDPMRQY R VREOGDOYROP H  UHSUAVHQAQY
DSSWR [P DMOD 6 P LGRQIQVDBN YDOH

| HDHKRG MDD R | IFHV FROAMXHG VR GRP ICDM P DINHAVDPYIW FRP SUMQJ  DERXW

R DOMDD R | IFH WDQUDPRQY 1Q 7KH UMMOHGFH R VKLY VHIP HOVGHVSIV
VKRUMUMMAQXUH SURI LBV UH BFWEX\ HY FROAQXHG Z L@ GHWVR DFTXIUH Z HOGFDMG
GDVHKRG DAHW Z WK VX | IEHQAUHP DIQIQ) BDVH @H VR VXSSRWAD YIDE®! LQYHWR HOW
DQGH MKRU RQ $ FODUP DINAWBUH HHPH R ®FDWRQDQGEXI@IQ) TXDIW LV HYIGHQW

DQGI RUZ HOSRVMRGHG DAWHW Z IMK VX1 | IFHQAHP DQQ) BDVH@H GHP DQGKDVSURYHQ
GXUE®!

7KHVFDUAW SUP IXP IV YIME®! 1Q GHZ © OXQFKHG SIRMFW VRR $ QRVIEEGIH P S®I LV
6 ROVILLH RQ & HAOZ KIFK FTP HVR P DUINHAIQO DUFK ZDVVRGRAWQ P ROMV
7KH [ LCDOMUHH XQW WDQUDPWG EHVE HHQ 6 SV DQG6 SV KUKOKWQ

UREXVWGEHP DQG DQG EX\ HY[ Z L@IGHW VR SD. DSUP IXP IRUQHZ  Z HOSRVMRGHG
WAD/DR! | IFH SURGXPWZ IMIQWH & %

6RXUFH 85% 5($/ 6 . QIKW IDGN&RQUXBIEGR.  DVDVW) DUKK

.42




OD3H

6RXUFH 85$ 5($/ ,6 . QIKW WIGN&RQWEEGR  DVDAD DUK

,QVKH & HOADCS UHD WWAQXUH DQGEXI@IQ) DIHDHNA, 1 DRVRWY/IQ GHGAQ) SURLQ)

\ HOU DG IIHHKRG DAMHW FRPPDQG D SUPIXP ZIMK ElDQG QHZ XQaHU
FROWMXPVIRQ XQW DYHLIDI LQJ SV FRP SDIHG Z VK SV |IRUBDVHKRT
RIEHVR VP LOUYIQMIH 2 GHIRUIHKRG WRAN FDUY P RUH YDOH Z HO@FDMG

GDHKRG R | IFHY FROAMXH VR GHP RQMIDM SUFIQ) UMMHQAH DQGDP RUHDFFHWMEG
HOAI SROAHDWYHVR RCHURSVIRQY

6RXUFH 85$ 5($/ ,6 . QUKW LDGN&RQWEEGR  DvVDAD DUFK

Q WPV R GDWKRG UAVDBN OUHJ XQW KDYH RXVEHURWP HG MIGFH

&RP SDUQ) ZHIKWGDHDIHUAVDBISUFHVIQ W XQWIQWH X

VT IMDQG X VI IWVEDQBVWIRH DG UHVSHPWYHD Z KIBHVKH X
VT IVWHIP HQAJ UHZ W S IRP SV, QFROADWSUEHVIRU

VXE VT IWVKQWIHD — RYHUWHVDP HSHURG / DL HUl GRUSOVIAV DUH\VFDURHU

DQG RZ QHU RFEXSIHY YDOH KHP IRU@ RAWH I IAHQR.  ELDQAQ) SUHVHGAH DQG
IRRP \RJWRZ

,20




9D3H

/ RRNQJ DXHDG WKH LQYHWR HOAFDVH IRU
FHOMD® @®@DMG WDD RIEFHWV IV
FRP SH@Q) HYHQ DV SUFHV FRQAQKH \R
WHQGXSZ DUG 7 KHVH DAMHW RITHURGHR!
WH [HZ URXAMV VR ALHPWRZ CHIAKIS 1Q

SUPH 6lLQIDSRH @DIRY DG
UHSOFHP HQAVXSSO IVVHYHHD @ MG

)RUBEX HY W CSSHDOJRHV EH RQG
WP DIWHRRCRP IEV $ &% RUFAW FHQOAH
FRUSRWDM DEAHW FDUHY SUMMH DQG
FRQMM\V SHP DGHFH FUHAEIOV  DQG
ELDQG WDMH Y  TXOMHV HVSHADD
YDOHG P RQY) SIRHWMR@DALP V IDP I©®
RIIFHV DQGHWEEQKHG60 (V

8 SFRP IQJ RITHUWQIV DA/ KH* RGHQ O LB
DQG 2 QH 6RSKID LHBGFWKRZ WH VWD/D
RIIFH IRPDN IV HYROIQJ WR P HAW

FKDQI Q) RFFXSIHUSUH HIHQRHV

7KH* RGHQO LBV OUHU P RH H I EHQW
|@RU SOWMV DQG KLIKHU FHERIV Z LOEH
DQFKRUHGE\ D YIEWDQAUHVEICBRAXP DQG
P HAFDOVXIVAV WODNGUYH |RRADD : VK
SRIPW W WH .DBQ $OH
0 DAMMSOQ W SRWMRQQ] IV IXWKHU
WHQI WHQHG IRU ®Q WP
UHMYHCDARQ

6PIOW 2QH 6RSKD EUQIV D
FROMP SRUDY P I HG XVH SURSRMRQ
W' KRE\ * KDXWRGH R 61Q)DSRUHV
P RW FRQGHAWG AW FHOAH QRGHV
WMV WHH ZIO HQR  \WKH
FRQACHAYIW DG ARQMQHGHH
ICFUHDIQI® HSHAWG R P RGHD
Z RUNSOFHV

RIAWVHU WHWH QGZHU IRP DN ZI1O
VSHON VR WRLWXSV JUIDGXDAY) RXAWRI

FR ZRINQJ \SOFHV 11LP V IDARQDDAQ)
WHUIRRVBUQNDQG P DAUH EXMGHAWHY
VHHNQJ D SHUP DCHQABIQI DSRWH EDH
ZW JUDMU SUYDR DQG FRQARO
)CP IO RIEFHV QMW HOMIPV OF
SUDPFHY DQG WIFKQRBJ\  FRP SDQHV
IRPP  SRWMQADD RFFXSIHY R WK
DAHW

7KH @Q) WP WHWY [Q \WWH \MD/D
RIEFH POUMHW WXSS® GRHV QRW
UHVSRQG TXIEND VR GHP DQG DVVFDUAW
IV D UHVXGVR  \VAMQIHQWJRYHLLP HOW
UHIXOMRQ ) RUEX\ HY Z KR VHREXUH VKH
W KADAHWHDUD WKLY P EDDGRH VKRXG
FROAMQXH VR KHS EXMGHWHY VXSSRWV
FOSVZO SUIHWVHYDARQ R \WHU \MD/D
RIEH QMW HON DRRW P DUNHW
A FOV




8

+\ SKHCDMV ' RXE®
QRPHLIR.IGV' 1.6

$ WRQ USUHHODIRQ R KRZ QHVWGI
QAIYHQ GMIQ FDQ HXDPH FRPIRW
FRP P XQW DG HQJDIHP HQW 2 (H +R@XG
9L@IH LV FKDILAMUIMAG E\ 1 TP LODUSURSRUMRQY
R D WRSKRAOH HOMSHMG WURXIK
WULFHG HGJHV DQG GRQ SDIDBOVKRSI LRQN
KDWFDQ EH SHYRQDDAHG YIDIZ. QQIV RXVERRU
VHDAQ) DGO HHGWI QDI H

3URIMYQ) RSHQGHW DQG QDMUDOYHQADMRQ
2H +R®G II@IHV WP EHU @IV DQG
JUHHY DUHDQRGVR WWHDUHVKHWWRI H Z KB
DP I R VKHUMHG ZDOZ D V DQG XQUWKHIMHG
SD/MVHYRNHDQDOUHVAR T HHO

DOVFDBI ZHZ DOMG

VR FUHOWM DSORHWDNVHAY

RSHQ IGFOMYHDQG
IOMCPAYHD Z HBRP 1)
Z KHHFRP P HIADOUXFRHW

| RGBZ VDMDD | URP \WRQJ
SOHHP DNQJ

6lHZ 0 DQ. RN

0. 3/ $UKIWPW

7KY  RMRRUIIBW  BSSURDHK

SIRYHG UMOHQN GXUQ)  WH
SDQEPIE B\ DEAHMQ) YMVRWY]
FRP IRWDQG VOIHW  7KH 9LaIH
&RPPRQV D FXDMG W JOGHQ
Z W VHDAQ) DQG CP EIHQAP XVE
FRP SBP HOV WWHWH IQABMWRQY
VR HOFRXUDJH @YHUQ) DQG VRADD
IOMIPARQ O HDQZKI®I  DQ
DERQQ) RIEFH  FRP SRCHQV
IHDMUHV W WXUHG [IQVKHY Z VKO
| B[ LEGIDQGO KW IAGZ RUINSDRHY
7KHUHXOV $ G CCP IE \WHHWITSH
WOV IV FROMPSRIDY QRW
IRWP XOIF

7KHGMIQR! 2 C(H + RMQG 9L@IH
HPHUHG ILRP 0.3/ $UKIWRM
ZIQQQ) SWIRSRVMO IR®ZIQ) D
WRWRXV FRP SHIIRQ DP RQJ @FDO
DG  IQMIDARIO PV W
FKOWP DQ 61HZ 0 DQ. RN GHVRUEHV
WWH SUIRWPWDY ] D YIELDQMRHVWG!
GMADARQ WDN HWKIQW KRZ
SHRS®IH SHUHGFHXUEDQVSDFH




SUFDD HUJQ

&XWUHDGYRFDMV

WLV [P SRWEZQMR FUDM UMEHQNDJG
LQFOMYH VSOFHV DFFRUEQ) VR 7HRK + DL
310 AHARUR P XGGVASTDY GAMIQ
SWDPWEH' 3 $UFKIWPW 7 KH I LLP [V OWAW
SIRWFW *ROHQ OIBI 6LQIDSRH
FRP SUMQJ QHZ URMGHQAWDORZ HU$ XUHD
DQG FRQHYHG EXI@IQ) 7KH* RGHQO LB
Y IV D GHYHBSP HQMKDAWHW KH VRGH
IRU PRGHD FROHUYDIRQ DP HG DNV
HQKDGAQ) HARQRP IF YIDEIOW  QYHCELOW
DG UHBIYDFHI RUDCHZ JHHUDARQ

© RINQJ ZIWK FROMHIYDARQ \VSHADDAV
BWAR /DSV '3 S$UKMAW ZIO
WDQURWP DQ IFRQE EXVEQAWVFUHDARQ
IQR D FRKHMYH XUEDQ @H ZRWN SO\
OQCPDN IQMIWDAY KHMIH DG
FROMP SRIDY XUEDQ @H ' MAGFWLRP
FROYHQARQDCP I HG XVH GHYHBSP HQW
* RGHQO LB! 61QJ DSRUH FRQMEXWA VR D
EURDGHUVKIIQ KRZ DEDSWYH UHXVH FDQ
FROMEXWM \RZDGV/ DQ  XUEDQ
GHYHBSP HOMKDASURIMYHY BQ) \MUP
VXWILCCELOW DQGVRADT HOEHQ)

$XUHDV VENH RQ FRQMP SRIDN  XUEDQ
Q) DEHAMHY RV QGHGY IRU
QHEIOV \VXWIICDEIOW DQG  EIRSKIOF
IOMIDARQ W GMIQ UHMICN WH
\VSDADD GWEMRQ R Q)
HOVILRP HONV Y  \XFK DV D JHQHIRXV
EDBRQ IRUGUHUXQW DG P [0 IP MHG
LOMCDO/SDFHVI RURMHUXQUWSHVY 1
UNVSROH VR WMQ) H SHAVIMRQYY R
\SDADOXDIW DQG| ®f LELOW

0HDZKIBI 7KH * RGHQ OBV ®W
P H ] DQACH GAWIQLY WH FUHDAYH UHVXEV
R P HJIQ) VZR IGRY VR RIIHUD XQTXH
RIIFH WSR®J\ 5DQIIQ) IWRP VR
VT P R VT IW Y
PINQ] WHP XMEE® IRU ICPI® DG
W DOW PHIXP HOMSWMHY Y WH
Z RUNVSDFHV DOR FHBEWDMVKH EXLGIQ) [V

AWMPWYHWMSSHGI O DCH




SUDY HAIQ

" YHJ HOMNDYHBLY
VSHHDAOHHGY JURXSV

7KHICFHRI FRP P XQW \VSDFHVIVKDQI Q) VR
HKDQAH IQFOMYIW DQG FRP IRW | KHQ
SHRS®! |HHO FRP IRWEEGI DQG VXSSRUMG
P HDQQI I XOIQMIPMRQ DQG FRP P XQW @H
FDQ VENH (RRW WIDMV 2 Q) . HUBKIQ) FR
IRXQGHU R ®FDODURKMARMUDOIILP / HNNHU
$ URKIWFW

+HUILLP [VFRP P XQW VSCFH SURWPW IQFOGH
. 1QGB * DLEHQ  6IQICSRUIHV LAV IGFOMYH
SUHVFKRROVKDWICFRISRIDMY SO\ | XUWYUH
Z WK SK\ MEDOWHIDS\  EHQH W |RUMMGHOW
ZIW VSHADOQHHGY  WH 4 XHWSRRP DV
1 DARQDO0 XVHXP 6LQIDSRH WWH 5HSXETFV
IWAWHQRY VSDFHIQDP XVHXP  DQG &0

5RRP D VHORU 1UHQED VSOFH DW&KDQIL
$WSRW 7HPICDO  IRU QHXURAYHUIHQN
WDYHBLY 3URUVR WY \WKH [P KDG EHHQ
FRP P MMRQHGVR GAMI QD4 XIEWERRP DVWKH
QHZ * DIJHO XVHXP 1Q0 RFRZ 5X\VMD

2Q HSOQV ]&DP 5RRP IV D SURWFW
IQUDMG B\ &KDQIL$ILSRWA* URXS DV SDWRI
W HIRW \RZDWBY HXDAQ) WH WDYHO
H SHUHQAH |RU SHRSGI Z WK LOYME®! GHHGY
6SDFH KU KO KWIQFBGH7KH1 HVMAY  D\P DO
SDEGHG VSOFH Z WK FXWRP MOE®! FRBXUHG
QKAQ) VR HFRXWJHVHQRY FOB DQG7KH
JRUMVY D CDMUH WHP HG \SDFH ZIWK
FIRSKF ZIQGRZV QJIMIOSIRWPIRQY Z VK
GRSHG YIGRV \KRZFDUQ)  6IQIDSRIHV
QMUDOHMURCP HOM

:mu-DHIQFRPPXQW

SDWASDARQDQGIOMHVAL URXS
Z ROWKRSVIQUARHQN HOLY/

HP SDMHAE \SDRHVDUHEHQ)
\KDSHGI RUP XGASGIXVHY
DFFRP P REDAQ) WHQYHYH

Z D VSHRSBIFKRRH\R IGKTEW
DOGXVHWIHP  DQGDM®Z Q)
URRP | RUQM SUHIMARQ

 HUBKIQI 2 Q)
/ HNNHUS UFKIVWRW




SUDQ HJQ

0 HARSROAQV

7KHWDP DA61QIDSRUH EDVHG SUDPFH
. 2+$  SUKMWFW EHMHYH WOW
JUHHQHY LV D EDVIE KXP DQ QHHG IDKHU
\KDQDP HUHDHWKHAE VIRRO, W GLHARU
&KDQ( HO XQ D\ VEIRSKITF GMJ QDG
FOHX® FXWDMG FRP P XQDO VSDFHV
SO\ D FUMFDOURGI 1Q HKDGAQ) TXDOV

R @1QJ IQKLIK GHMW HMLRQP HQWV

7KH WPV SIRWFW IHDXUH SOQW
VSHAHY FXUIDMG IRU UM@HQAH DQG
EIRAYHMW VR FUDM G\K P P HYAYH
OQGFDSIQ) WWDAP I DAV XUEDQ KHDW
Z KIBIVXSSRWAQ] P HQEZ HEGHW

(TXDO® [P SRUEQN IV WH RBI R
FRP P XQDO DAOAHV DASLRMPW $W7 KH
5HVHIYH 5HVGHQRHV DQG 3DQ 3DALLE
2 UFKDLG WMUDFHY  @QBWTSHG GHAWV
DG WPLRVERRU GXQHY DH
GHMICHG R VXSSRIWERWK IQMIDPIRQ
DQG UMDV CAFRP P READAQ) HYROIQ)
QHVWEN \KDSHG B\ K\ EUG ZRWN DQG
P XU HQHDARQDOVIQ) 7 KHVH VKDUHG
\SOFHV  FRXQMUEDDGRH  ICRUHDUQI®
FRP SDPASUYDM XQW [RWMUQ) VRADO
FRQHAARQ DQG D VHOH R EHRQIIQ)
VKURXJ K DEDSVIZELOW DQGRKRIEH

7KH1LP [V DSSURDFK VR DQ. SURMPWEH
IIQVH UHMCGHMDOHRVRURUDG. RIMHU
WSR®J\ IV DFKRIHG B\ D YHY XUEDQ
SHYSHPWYH : MK 6IQIDSRWMH EHQ) D
IDLD EXIOVXS XUEDQ HYLRQP HQW KLV
WP [V QMW@ 1Q KRZ WH  FDQ
FUDM OMQ) HMURQP HON IRU WKH
SHRS®! VMDWDH Z HOIQMI UDMG Z VK

WKH AW DQGZ VK QDWH

BEVOVSDWR DOJHJ

IOMIFRQHAMGQHVEZ RINKD
\HP GM/O LOMI UDMVZ IMKIW
\XURXQAQIV

&KDQ( HO XQ
L 2+$ $URKIRW




SUDQ HJQ

6 KUMQYJ Z RUINVSDFH
WSRRIIHV

2 YHU R VREO RIEH WRAN 1Q
61Q) CERUH VW Z MO VKH & HOADTS HI IRQ
ZKIEK IQFOGHY WH &% 2 UKDUS 5ROG
SHWR &HQADO $UD DQG AW IUQIH
DUDV WWFK DV 4 XHHOAMRZQ DQG 7RD
3D RK

© VKIQVKLY | RRVBUQNZ RUNVSDFHV ELRDGD
\VSDQ WUH P DRU WSRBJIHV KUK UWH
RIFH EX@QIV RZQHG B D MQI®
OGRG RIFHV RZGHG B P XU
RZGHY IRUH DP SB \WD/D RIIIFHV DG
®Z WH \KRSKRAMWV RZQGHG R

LAVGXDY

6lQIGI OCRG EX@QV  GRP ICDM
PDNQI XSRYHU Rl (DARQZ ICHWRAN
0 RWR WWHP DIHJGLP 1Q) VRZ HY IQWH
&% ZKHH SUMWIRXV DEAHWHY DQG
VDQVSRUWFRQGHARYIW UHP DIQNH. GLIYHLY
R RFFXSIHU GHP DQG  HVSHAD® [P RQY
JOEDOWP V

2 QWWH RI I LEH [ URQAVIKH P DUNHWKDY EHHQ
QIYHQ B\ RFFXSHY QHHOV JUDGXDD
HYROIQ) RYHUWH GHFDGEHV IQ VAP V R

IXQPIRQY DG RITHIQIV 7KH TIWAWVKLIK
WH RIIFH EX@IQ) 1Q 6IQIDSRMH Y \WH
$VD ,QXDFH 9X@IQ) QRZ $VFRW
501GV 3OFH6IQICSRIH Y Z DV HHAMG
10 DQG KHG WH WBI Rl \WH AW

WMV VEBMAIRURYHUD GHFDGH XQADKH
FRP SBMRQ Rl 28% &HOAMH QRZ 2 CH
SDIGN3OFH7TRZHU IQWH  V

BXEVHTXHOD WH GHYHBSP HONV R
VHYHDO WD WG EX@QIV
UHYROMRQVHG WH FRGAHSW R RIILEH
RZ GHYKIS IQ6IQIDSRIHY ZIWK VRP HR
WH HDUAW RQHV EHQ) |, QM.ODARQDO
30D 6KHORQ +RX\WH +LK 6WHHW
&HOMHDQG7KH3® D 7KH IQARGFHGD
QHZ P RGHOKDAR | HHGIQAYIGXDY VKH

RSSRUWXQW VR SRWHW DQG P DQDIH
RIIEH VSDFHV [QAMMDG Rl BDQ) WHP
ILRP OQERWGY 2 SHIDARQDOI Bf [ELOV
Z DVDQDGGHGERQXY

,Q SDD®O WH DESWH UHXWH R
VKRSKRX\VHV ZDV HFRXWDIHG VXK
\SOFHV FRX@ EH XWHG DV RIIEHV
RIHK) DQ DOMIDAH RZGHIKIS
P RGHO2 IWIQIQGXSE[ |RWP DV WHH
EHFCP H WWH GH DXOWKRIEH Rl WXARV
GMJIQIILP V DQG FUHDWYH DIHQARV Y
FDBQIIQ) WH FRQHARDO &%
RIIIFH P RGHCE\ SURIMYQ) FKDUIDRWAU
GFDARQDGOHWG

0 O] P MQJ GHWBMEE®I DUHD Z DV RGFH
WH IRFXV R GHYHBSHY ZIWK WWH
DGYHOQV R MQIBI OQGRG EX@IQIV
' FMJQ FRGFHSW IQFOAQ) D ZHBRP H
VHOH Rl DUYDOFRP P XQW VSDFHV RU
WKRXIKWXO Z HHW TP HQVHV Z HH
VHRRQEDY FROUGHDARQY

7KW P IQGHWEHIDQ VR VKUWILRP \WH
V ZM WH HSDOMRQ R WKH
' RZQRZQ &RH ZIWK 7KH * DHZ D
SHSXEQE 3@ D 2 CH
5D1®N 4 XD 2 FHDQ ) LQDQADO
&HOAH DG ODUD %D
) LQDQADO &HAAH H GIZ Q)
WHWN @H




SUFDD HUJQ

$ QHZ ZDYHR WSR®RJ HVDIP HG DAWP DODQG
PHAXP M] HGHQMSUMHY DQG P REIGIWLP V
IRBZHG ' HP DQG NENHG 1Q IRUFR Z RINQ)
VSOFHY FRIGAGQ) Z I KH WWH R VIKH WILW
XS HFRA WP DQG | Bf IEIOW RYHUBQ) MALP
GDHV 2 SHDRY WFK DV 7KH : RINQJ
&DSIVRO 7KH ([ HODMYH &HOAH DQG
7KH* UHDABRRP DQG: H RWN

GRP ICDMG  WDOW OQOWDSH  UHSRVMRQQ)
VKRSKRX\VHV VHFRQADY  RIIEH WRAN DQG
RWHU QEKH DAVHWFOWHY DV FUDAYH DG
XQATXHFRP P XQW GUYHQZ RUINSOFHV

6RRQ DWU SRWSDQGPIE RIIFH
GHYHBSP HQN'SOFHG JUHDMU HP SKDWY
RQ VKDIHG DP HQWHV JUHQHY DQG
H SHUHQFH GG G-MJQ ' HYHBSP HOW
@H &DSMIBSUQ)  BEXMCHW  SDIN
EX@Q) ( FIS\VH IRWP H® 6DQCRIY BU

0 DINHWBVHHW* XRFR 0 IGRZ Q 2,
& HOADOYRXGNDUG DQG WH DOAASDMG
7KH * RGHQ 0 1B UH BFWD EURDGHUVKLW
\RZ DBV Z HHW DQG SOFHP DNQJ Z WK
DX W) IWRP \KDHG
Z RUNVSCFHVVR OQGVFDSHGWN. JDLEHQY

1 REE® P I[ HG XVHGHYHBSP HON XRFR
0IGRZQV WHPDICDARQ R ZRW
P HHW Z HGHW KDV XFFHM X@® GG \R
WH FUDIRQ R SXUSRWH GUIYHQ GHMIQV
WR VXSSRWIW P DUNHWSRVMRQ DV |D
ZRUSOFH IRU \WRPRURZ® ) HDMUQYJ
SXEQF DQG UHVIIO/SDRHY DBQIMGH * UDCH
$ RIEFHV W DG ZROWSDFHV Z W
KRGWNQ) |HDXUHY QUH FDBI 0 ,&(
URRP V DQG P HHWQ) \SCFHV DUH GFDMG
Z WIQWH YIEUDQ/4-DFK 5RDGAMMEW




SUDQ HJQ

1 HZ HOVAD/D SURWPW KDYH WL CDBIG D
SIRIWMYH WDQURWP DARQ R WH
VHIP HQW Z MK UHFHQADQG XSFRP 1QJ
GMIQ BG GHYHBSP HOV XQBANQJ
QZHJWSRRIIHV  5REIQRQ 5RDG

DQG &HAO3OFH DUH \WWH
OMMWNVADD RIIFH DEAVMRYY VR WH
7D0RQ) 3DJDU SUHAGRW ZKIBH 2 CH
BRSKIDY \MDMILED® GFDMG DAVKH
FIRMRDGY R WH &LYIE DQG &XEMUDO
' MMPWDQG 2 UKDUWG 5RDG Y RITHY
RSWRQY IRUVKRH @RNQJ \R H SBWH
SUPH VADD RIFH QMR HQWV
RSSRUMQUHV

7KHQHZ HWW WDGHS$ RIIFHEX@IQ) RQ
WH EGFN IV 1 HZ SRUNV7 RZ HJ SDUAWRI
WH IFRQE  WRUH 1 HZ SRW3@] D
PILHG XVH GHYHBSP HONV RQ $QWRQ
5RDG MDWG |RUFRP SBMRQ 1Q

"HMIGG S R ZRWG IHRZ (HG
DUKWFW  1IN\HQ  6HN\HL 1O
FROERDARQ ZIWK $' ' 3 $UKIWFW
1 HZ SRIW7RZHUFRP SV \WRUH V
R RIEFHDIG) %\VSDFH Z MK WDQTXIO
FDWDAQ) WUDFHY  WDW FRP EICH
JHHHY ZMW FDPLQY) ZDMU
HBP HQNV ) BRU SOWV WDQIH 1URP
DSSUR [P DMD VT IVWR

VT IW FDMUIQ) VR D YDUHW R \VSOFH

SDQUQ) FRQUXIDARYY DV ZHO DV
VIAQDOM UHTXUWHP HOWV

$QG FRPH 4 Z DMULRQN
P L[ HG XVH GHYHBSP HQW7 KH * RTHQ
0 LBIZ LARSHOWHGRRYW/\RIW] P RGHD
VKRSKRXVHV IO WH WA Y XQW
WWDNEGIQGWDAMRDOKRSKRXVHVZ WK
P RGHOZ RUINVSCAHV 7 KH SUIRVIPAY DQ
DEDSWYH UHXVH DQG UH XUEMKP HOAR!
WH RWICDO* RGHQ 0 1B &RP SB[ D
UMNEDNERQGHYHBSHGIOWH ~ V

' I QHGZ MK P RGHLDFRP | RWDQG O] XU
10 PIQG WLV DQ IQMIDARQ R UARIO
OP HQUAV SWR P IW VR JUHHQ OQOTSIQ)

DQG FRP P XQDOVSDFH  Z KB RYHEBRNQJ
WKH YDWZ DMUURQN

WH MQ] | BRUMDEV RQ DBULDM | BRY/
ZHH GHDOMG VR FUHDM GRXEG! YRAP H

RIEFH VSDFHV \VSDQQQ) W VIP

RIHKQ D Q¥ PRGHO ZRUWSOFH
WSRBJ\ IRU FRP SDFW RIIFHV ZKI®

UHVSHAWQ) WH IQMIUW R WH EXIQIQI [V
WMSSHG I0 DGHY D RUMMFDCP DINHURI IW

IGHOMV 7KH * RGHQ OIB{V DSSURDFK
UH GFW D UHDCDSSUHADARQ | RUEHQ) 1QD
EX@IQ) Z WK FKDLERWU

7 ®RWWR | EHV
1Q7 KH* RGHQO LBIZ DVDF-DAYH
VROVRQWR RYHIFRP HWH

@ VBARQVR WHH MALY
VWKPMUH 7KHBZ |GRUR |BRU
KHIKWRBQHP HHVP RGHD
WEQEDLBVDOGH SHAIARGY

' 3 $ URKKIWRW
7THRK +DL31Q




SUFDD HUJQ

5HDOVP H P DQDIHP HQAWRIVE DUH [1LP
379 * IRXS IV RQH WFK BXMQHW W
UHBFDMG IUIRP FR ZRUINQJ \SDRH 7KH
*UDN 5RRP VR D VKUH WRIH
VKRSKRX\VH DBQ) ' X[VRQ 5RDG OW
\HU MJQQ] D VER \ HDU BDH Z 1K
|®f [ELOV VRH SDQG $ WP R VDBV
P DAY DQG 1IQDQFH SUIRIMWMRCDY
FXUHQAD RFFXSIHV VER IBRY ZIMK D
YIHZ VR H SDQG VR ViKH VLG BIVHY KHQ
WHEXMCHWIWRZ V

7KH P RYH DOR WHOFW W
VXWIICCEIOW HMRV MQRH WH RITEH
VSOFH HP ERAHV FX@MUH DQG KHIMIH
KUKOKWQ) WH YDOH R UHSXLBRVQ)
ROHUEXI@IQI VDQG DD QQJ Z MK FLUFX@U
HRQRP\  SUCASBN ZKIBI EHQ
VXURXQEHGE\ VRP HRI VKH AWV P RW
QWMGPRYH DURKMARMUH

7 KH VSOFH DOR RI [ HW WWH W KWEDDQFH
R V]H DIRGCEMNV DQG VXURXQEAQ)
DP HQMAV R HYHY @D GQQ) RSURQY
DBQIMGH KUKHUHG RIHIQV ,Q
DEAMRQ H FHBIQACFRHW VR 2 XWDP
0 0 Z HODQG &KIQDRZ Q 0 57 WIMRQY
VXSSRUWERVWK Z RINDQGWIP FX@MUH

2 11IFH GAMI QKDV P DIXUHG VR \KH SRIOW
ZKHH W FDQ UHVSRQG VR GLIHHQW
P RRGVDQGVHOMELOHY

7THKCGR®I\ IV EHWMAU P DMIDY DH
EHMAU @ KWQJ VP RUHKRXI KWXO7 KLV
VKIW IV IP SRUBQV 8 GFRQYHQARQDO
R LEHV DUH CRWZ IMKRXVWADGH RITV ViH
IQYROH KUKHU FRW P DQMDFH
FRPSB[IW DQG SRWQADD GDUQ)
HDWG MXHV ' HAMRQY VR RFFXS\
VXFK VSDFHV DIH GHIEEHDM FKRIFHV
IQGHIHG B\ KRZ WXFK VSDFHV RIIHU

Z KDAWDAVIRQDOHQYILRGP HQV FDQQRW
Y D WVARQHJ VHOH R IGFOMYIW
LGHAW DRGFRQHAVRQ

7KH IQFUDMQ)  SIROHDARQ Rl
XCFROQYHQARQDO \VSDFHY (HOFW  \WKH
PDMXUN R WH RIFH PDRNW
WDGAVMRGQDOR! | IFH VRZ HY Z LOUHP 0OQ D
FRUH SOIWEXWP D ®H WHU\KIGH DV
WWH EHVAZ RUNSOFH | RURU DQVDARQY 1L

RQD VSOFH RSWP MDARQ DG GQERUG
RQD REMPWYHY DUH SURIMVHG

$V RAFXSIHUGHHGY VKUWWRZ DBV Z HO)
EHQ) ICFGMYIW DG VBIQMHWQARQ
RIFH GMJQ P XVWHYROH VR VXSSRW
WHVH REMPYHY 7 KH QH WRKDSWURI
6LQIDSRUHV RIIEH P DINHWZ LOGRWEH
GHICHGE\ WSRBJ\  EXWQMQAARDIV
Y CGHIGHG B\ KRZ ZHO \SOFH IV
GHVI CHG VR UHVSRQG VR SHRS®! FXOMH
DG ®Q WP YDBH 8 CFRQYHQARCDO

RIILEHV DH GRAD SDMQJ WHQG EXWD
VI QDRI Z KHHVWKHP DUINHWYKHDAQ)




7 KHVSCHHSUHP IXP Z IRQANXH
WRGH ICHSURSHW YD3H

61 H IVHP HJIQ) DVDVWRQ ICARUR
GHP DQGIRUKRP HEX\ HY/Z WK QLI HIHQNV

7KHSUFHIUWRZ WK RI QU HUXQW KDV
RA\VBODFHGWDAR VWHWP DBIUXQW

LOYHWP HOARENMPWYHY IMDOGZ ICH Z WK EX\ HVHOAP HOAJURZ 1Q)
P RUHP XO\A | DFHWAG

" HP DOGIRZ DMIURQW .

SURSHWAVZ IGPROMXHR MMIQIRZRN OH SO

S \SORHVIVHYRIIQ)

7KHUWUW R Z DMUURQNIHMGHOADDAHW 1Q QDD P HOAZ VK UMGHOM DG

61Q) DSRUH FROAQXHV\R\VKDSHGHP DQG P RWW
SURWPWZ IQRQD EHFRP SBMAGI) DG

EH RQG Z MCVKHH AHSVRQR! $XUDIQ

RAFXSIHWY GHHGVIRUDYH Z RUN SO\
LOMI IDARQ SUYDMDQGSXETE VSCAHV
Z1@P ERG P RIHWRXIKWXGEMIQ

%4 RUBDVHRI I IEHSURSHW!

% RQG GFDARQ WHSRMOADOR
HYROHDVD7 KLG3ORHIVNA

. VK QU HU GRUSOMV.J URZ 1Q) VFDUFHUDQG
ICPUHDHGGHP DQGVIRUFRQMHQHGRH Q2
RIFHVZ MK FRP SHEJ RI 1 HUQIVKDYH
EHFRP HP RUHCSSHDI VR RZ QHU RFEXSIHLY

6\WDR | [FHGMIQVP RYQ)
LOWHUI KVALHRARD

' HMJ QHYDUHICRUHDQI © FU-DAQ)
VSDFHVWDWDGEHWXVHY] H SHIHQADD
DQGZ HEHWQHHGY %60 UHDMU

UH IQHP HOMVQHRHWDY VR\KDLSHO
WWHUCSSURDFK VRZ DUBVIQVSILHGGHMI Q
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