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5RXQG VRP DR YRO(P HV DUH P RGHUDM WKLY Z HHN RXWRI
WH 5XWQ 3D® HMR DUHD ZKHH JIRZHY QFXGIQ
/ISP DQ DWH P RYIQI WIRXJK ARSV TXIEND SRWIQUWDD
GDGIQ) VR D VKW HDUTHUWDQ XVXDALQMK 8 S QH WDLH
/1SP DQV 6RXW &DURIQD IIHBGV DRQJ Z W SURGXPURQ
ILRP 4 XIOR )/ DQG6RXW * HRUID DOH SHAMG R EHILQ
VKRU® DIWUO HP RUDO D\ RUE\ WH IIUWAMZ HHN Rl -XQH
4 XDONV 1Q WH (DWKDV EHHQ WRQI RYHD® WRXJK
UHFHQWDIQV P D\ [P SDPASDANRXW VDI KD &XULHQWHM] 1QJ
IV P RWD Z IWIQ WH QRUP DOLDQIH WHQGIQJ D EMDLIHU
Q WH: HW O HIRR IV 1Q WH P IGWRI D WHDVRQDO
WDQUMRQ &XADFEQ LV Z IQGIQI GRZ Q Z WK P 1G M] HG I LXIW
DQG JRRG TXDOW Z KLBI %OND IV DRPAYHO KDUHAQI Z W
YRO(P HV IQFIHDMQJ Z HHNE\ Z HHN 9DIDV | XIMKDV VKRZ Q
OUHU V] IQ) DQG H PHMIQW TXDOW WXV DU &HQWDO
0 HIFR UP DQV TXIHWIRU QRZ EXWQHZ FRSV DH
H SHAMG \R EHILQ OWIUWLY P RQW DGGIQJ VR WH RYHD®
VXSS® RXVBRRNP RYIQU LR -XQH
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* IDSH WRP DR YROXP HV UHP DIQ JRRG LQ WH ( DWWWKRXIK
SIRGXPURQ LV EHJIQQIQ) VR @KWQ DV JWRZ HY QHDU WH
HQG Rl WH 5XWNQ 3DB HAMR VMDVRQ 4 XDOW KDV EHHQ
WARQJ 1Q WH ILQDOSDAN Z W VRP H VS@W DQG P IQRU
VXQEXUQ EHQJ JUDGHG RXW/ ISP DQV QHZ RRS 1Q 6RXW
&DIRID IV H SHAMG \R EHIIQ 1Q WH QH W GV
DRQI Z I @KWDRHDIH FRP 1QJ RQEDH 1Q WH 4 XIQR )/
DUHD -QWH : HW6LOD®BD LV Z IDSSLQI XS IW VHDVRQ Z WK
QKWU VXSS® DQG IDIU TXDOW 0 HDQZKI®I %D DQG
&HQADOO H IFR DIH VHHQJ 1P SIRYHG FRQGMRQV Z WK
QZ IIHBV FRP LQJ QR SIRGXPWRQ DQG YROPP HV VHWAR

IOFHDVH 4 XDOW 1LRP WHVH QHZ HU SOQWQIV KDV EHHQ
YH) JRRG\R DU
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(DWMWD 5RP D YRO(P HV DIH WBUAQ] VR GHFIQH DV WH
3D® HMR 5XWNQ FRSV P RYH QR WH OWMU SDUMRI WH
VHDVRQ 7KLV WHIIRQ IV H SHAMG VR FROWOXH SURGXAQJ
WURXJK WH HQG Rl 0 D' WRXJK DYDIDELON Z IOWWDGIO
QWKWQ $I\WUWDWDI KWROP HY DUH DOWASDMG ILRP \WH
4XIQR )/ DQG 6RXW * HRUID DUHDV VR KHS EUGIH WH
JDS XQUWO7HQOHWHH RLRSV EHIIQ 1Q X® 7KHWH YRXXP HV
Z I@EH @KWDQG QRWDGHTXDW VR P HHWGHP DQG Z KIFK
ZI®WHQG WH (DWWR 0 H LIFR IRUVXSS® -Q WH : HW
RYHID@UWRP D YROP H ILRP : HMMWQ 0 H IFR LV BSHUQJ
RIl Z IW WH VHDVRQ @\HOD Z LDSSIQJ XS DURXQG -XQH W
© KIBIDIHZ QHZ 1IHGV DUH VWODFRQMEXWQI WH SUP DU
IRFXV Z L@VRRQ VKLVWR YDND DQG &HQADAD H IFR 6XSSTHV
ILRP  WHVH UHILIRQV DUH FXUHQW® @ KWEXWDUH H SHAMG
W WP S XS RYHUWH QH WHZ Z HH\WW EUGIIQJ WH JDS
XQWOEDTRUQIDY GRP HWE SUIRGXPWRQ FRP HV RQIOH @WU
WLV VXP P HU
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QWH: HWOH IR IV IQ WH P IGWRI D WHDVRQDO
WDQUMRQ &XIDFEQ LV Z IQGIQI GRZ Q Z WK P 1G ] HG I LXIW
DQG JRRG TXDOW Z KIB! %DND 1V DPRYHD KDUHWQ) Z W
YRO(P HV IQRHDMQJ Z HHNE\ Z HHN %DV | IXIMWKDV VKRZ Q
OUHJ VJIQ) DQG H FHMIQW TXDDV WXV 1DU  &HQADO
0 HIFR WP DIQV TXIHWIRU QRZ EXWQHZ RRSV DWH
H SHAMG \R EHILQ OWUWLY P RQM DGGIQUI VR WH RYHD®D
VXSSO RXVBRRN P RYLQJ LOWR -XQH
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BXSS® RI P IQL FXFXP EHY IV WWDG DQG VRIG RXWRI
&DQDGD WLV Z HHN Z W TXDON WHSRUMG DV YH) QEFH
FODQ DSSHDUDQAH JRRG M} Q) DQG VWRQI VKHD @H -Q
DGGMRQ VRP H VXSS®P HQEOYROP H LV DYDIDE®! |LRP
0 HIFR KHSIQI W VXSSRUNGHP DQG WRXJK &DQDGIDQ
SURGXPWHP DIQVWH SUP DY GUYHURI WH P DUNHW
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" HVSIW WH VHDVRODO GHRIIH 1Q SLRGXPWRQ  FRQYHQWRQDO
P 1QL VZ HHWSHSSHU DYDIQEIDV UHP DIQV DGHT XDW WL Z HHN

/ LIKWVXSS® FROAOXHV RXWRI : HAMUD DQG &HQADOO H IFR

ZIW DGGMRQDO WKWYRGPP H FRP IQJ ILRP WH &DORWID
GHVHIADQG VFDWAHG KDUYHVV 1Q &DQDGD : KIBH VXSSO QW
DEXQGDQW IWKDV EHHQ FRQUMMQWHQRXJIK VR P HHWFXUHQW
GHP DQG 4 XDOW KDV EHHQ DFFHSVEE®! RYHLD® EXWZ H DUH

VHHQJ VRP H DIHG LIQYHQWRU Z W FRQFHWDV / RRNQI DKHDG

QHZ SOQAMIV 1Q YD\ DIH H SHAMG VR EHILQ KDUYHWAQJ 1Q
OWM XQH VR HDUD -XO® Z KIFK VKRX@ KHS VMWHQIWHQ VXSS®

KHDGIQUI IQR WH 6XP P HUP RQKV 2 XU: DWIQIVRQ WD

SWRIWDP IV DZD\V D ZHBRP H DGGMRQ WR VXSS® EXWIMQW
H SHAMG VIR WBUNK QUGS XJI XV
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YHDSHSSHU YROPP HV UHP DIQ @IKWQ WH ( DAMKLY Z HHN DV
3OEIW Z 1QGV GRZ Q Z WK TP IWG DRUHDIH DQG * HRUILD MWW
EHIIQV VR LDP S XS * HRUIDV SWIRGXPURQ IV H SHAMG \R
IORHDVH MWDGI® RYHU WH QHWZHHN ZIW JRRG TXDDW
LHSRUMG RQ HDUD | XIW 3@QWEIW Y UHP DIQQJ ARS FROWMW
PRWD Rl WP DU DQG FKRIFH JWDGH SHSSHY Z W DYHUDIH
RYHID® TXDOW / RRNQJ DKHDG /ISP DQV ( DWMUD &DURIDD
SRIDP IV VFKHGX®IG W EHIIQ DIRXQG-XQH W IRTRZ HG E\

WH JWDGXDO H SDMRQ R ®FDO DQG UHJLIRQDO SWRIWDP V
WURXIKRXWWH VXP P HU 2 XW  HVWWH &DORUID GHVHIMY
QRZ DPWYH RITHUQI MIKWR P RGHIDW YROPP HV Z IW H FHBIQW
TXDDN 0 HDQZKI®I 0 H IFR FROMQXHV \R VXSSO [XIWIRU
DQRWHU GD\V WRXJK VXSS® MJH DQG TXDDW DH

WBUNQJ VR GHFIOH DV WHMWDVRQ Z DSV XS
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-Q WH ( DWFXFXP EHY DUH SUP DU® FRP IQJ ILRP * HRUID
Z KHH YRO(P HV KDYH EHHQ @ KVEXWDH H SHAMG R LDP S XS
IWDGLO RYHUWH QH WZ HHN 4 XDOW KDV EHHQ JRRG RQ HDLD
KDUHVW $GGIMRQDOVXSS® 1V RQ WH KRU] RQ Z W / ISP DQV
( DWMLQ &DURTDD IDP VHWR EHILQ KDUHWADLRXQG -XQH W/
©Q WH : HWP RGHDM YROP HV DUH DYDIDE®! [LRP  VHYHLDO
UHJIRQV 6RQRWD DQG 610DBD FROMOXH R SLIRGXFH Z W
ZHHW UPDIQQI 1Q WHU VHDVRQV Z HDWHU SHP WY
0 HDQZ KI®! %DND DQG &HQADXD H] LFR DUH JDIQIQJ P RP HQUWP
ZIW QHZ RRSV DQG DUH FXUHQWD GHIYHUQJ WH EHVWTXDDW
IKIW 2 YHD® FXFXP EHU TXDONV UHP DIQV VAWRQJ DRRRW
UHILIRQV
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&HQWDO) RUGDY Z DMP HRQ SLRGXPURQ KDV EHHQ @IKW\R
P RGHDM \R DU [P SDAMG E\  KHDWDQG GLRXJKWFRQGIMRQY
HDUIHU 1Q WH JWIRZIQ) RF®l +RZHYHU UHRHQW WDIQIDD

VB  IQFKHV  KDVERRWMG M} IQJ IRUWH \KRUAIMP RQ
ERW VHHGHG DQG VHHGOMW YDUEMHYV : HDWHU DQG TXDOW
SHP QI &HOWDO) ®RUGD LV H SHAMG VR FRQWOXH VXSSOLQJ
IKMMKLRXIK WH HQG RI 0 D\ 7KH 1 RUM ) ®UGD DQG 6RXW
* HRULD UHJLRQV DUH SLRMIPMG R EHILQ KDUHWDLRXQG -XQH
WV KHSIQJ VR VXWIIQ RYHD@ P DINHWDYDIDELON DV WH
VHDVRQ SURIUHWHV QRUNZ DUG
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(DUMD FKID SHSSHU VXSS@HV DIH FXUHQA @KW \R
P RGHDM RXWRI WH 3O@QAEIW DUHD Z W P RAWYDUHWAY
DYDIDE®! H FXGIQI VRP DWERY 7KLY LHIIRQ LV H SHAMG \R
FROWQXH SLRGXAQJ IRUD IHZ P RWH ZHH\W Z W * HRUID
JURZ HY/ SIHSDUQJ R FRP H RQIOH 1Q WH QHDU IXWWH Q
WH : HW RYHD@VXSS® [V DGHTXDW EXWQRWDEXQGDQW
-DDSH R YROP HV UHP DIQ MWWDG\  Z KIGBI P RWMVRWHU FKID
YDUHMHV DIH FRP Q) 1Q @KWU -QRHDMQJ  KHDW 1Q
0 DQDQG DQG &HQWDO 0 H LIFR IV EHIIQQQJ R P SDFW
TXDDN SDUAEXOW RQ OUHU IXIW Z KHH VKUYHO DQG
RWHU VWHW LQGFDWRY/ DIH EHFRP IQ) P RWH FRP P RQ
7RP DAV DIH VKRZ IQJ GU KXVNV DQG D WDQIH Rl TXDOW
DMXHY DV D UHVXOV 2 Q D P RUH SRUMYH QRW %D DQG
&DORUID KDYH MWWWBUMG KDUHWAQI DQG TXDOW DQG
YRO(P H DIH H SHAMG \R P SLIRYH DV WHWH WHIIRQV P RYH

| XUMHULQR WHUVHDVRQV
*5((1 % $16

* IHHQ EHDQ VXSS® KDV IP SLIRYHG 1Q WH (DWW Z KHH
SIRGXPURQ IV QRZ ZHDXQGHEZD : KIBI D IHZ |IHGV
UHP DIQ DPWYH LQ &HQWDO) ®RUGD P RWWROP H LV FXUHQWD
FRP 1QJ ILRP 1 RUK ) ®UGD DQG * HRUIID 4 XDOW KDV EHHQ
JRRG RHD@WRXJK UHFHQADIQIDGP D\ FDXVH VKRUMMP

P SDAW Q WH : HW VXSSO UHP DIQV WKW 0 H IFRV
VHDVRQ IV Z IQGIQ] GRZQ Z IW. DQ HWP DIMG GDVRI

SIRGXPMRQ UPDQQI 7KH &DORWD GHVHW LV
FROMEXWQJ \P DOYROP HY KHSIQI VR EUGIHWH JDS XQUWD
RWHU &DORWD WHIRQY DQG /ISP DQV : DWKIQIVRQ
SWRIWDP EHIIQ 4 XDDW KDV EHHQ IDIURXWRI 0 H IFR DQG
VARQIHUILRP WH GHVHUARRS
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(DUMD &DQDGDV tHG \HI®Z DQG RWDQIH EH® SHSSHU
SURGXPURQ LIV VIIKWD @ KWU WL Z HHN GXH VR SHOMMOQW
FBRXG ZHDWHU 5HG SHSSHU YRO(PH KDV UHP DIQHG
UHDWYHO WWDG\  Z KIB! \ HGRZ V DQG RUIDQIHV DLIH FRP 1QJ 1Q
QKWU 4 XDDW 1V JRRG RYHD@Z W GUHM] L) SUP DU®
MP ER IWKIW: HMUQ &DQDGD FROAQXHV VR RITHUDGHT XD
DYDIMELDN Z I VARQU TXDON DQG VP LOUD MUH M L) ©Q
0 HIFR ERW YRO(P H DQG TXDOW DH VBSHUQJ Ril DV WH
&HOAD H IFR VHDVRQ Z IQGV GRZ Q 7KLV WHQG IV H SHAMG
VR FROWOXH XQWOQHZ RURSV EHILQ KDUYHARJ 1Q WH OWHU
SDUARI -XQH
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JR®ZIQY DQ HWQGHG SHURG RI H FHW DYDDEIDN
(QU@K PXFXP EHU VXSS@HV KDYH @KWQHG XS 6HYHDO
JIRZHY 1Q (DML &DQDGD DIH FXUHQWD WDQUWRQIQJ
ALRSV Z KIFK KDV WP SRWDU® HGXAHG YROP H +RZ HYHU
VXSSO IV H SHAMG VR UHERXQG 1Q HDUD -XQH DV QHZ
SOQMUIV FRP H IQR SIRGXAPMRQ Q FROADW : HAMQ
&DQDGD KDV UHP DIQHG MWWDG\  Z I FROQUMMQADYDIDELDN
DQG JRRG TXDOW [ IKIWFRQUWOXIQUI VR P HHWGHP DQG
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$VSHDNVXP P HUMHDVRQ DSSURDFKHV / ISP DQ
) DP 1® ) DLP VIV VSR KWQJ IW ®FD® JIRZ Q
VXP P HUSURGXFH DRIRW WH ( DWARDW

) RGRZ 1QJ D AKDIHQILQ) WEBAR WH VHDVRQ

P DUNHG E\ EDAN VR EDAN KXUIEDQHV 1O WH

VRXWHDW/ ISP DQVIDUP V1Q 7HQQHWHH DQG
1 RUM &DURTOD DIHQRZ EDANRQWDANZ IWK D

Q-Z VHDVRQ DKHDG

© W IDP V1Q 7HQQHWHH 6RXW &DURTDD

1 RUM &DUREDD DQG 9LLILQID WDP SIQJ XS
SIRGXPURQ UHVIBGAY FDQ H SHAWDQ
DEXQGDQFHRI 1UHWK &UP VRQRP DRHV
SHSSHWY DQG VT XDWK DOFXGAYDWIG R P HHW

JWRZ 1Q) FRQVXP HUGHP DQG | RUMHDVRQDO
UHJ LRQD@ VRXUAHG YHIHVBEGNV

7KH | DRWMDWRXU7HQQHWHH IDLP LVEDANIQ
IX@VZ LQJ MVAP RQWY DIWUVHYHUH Z HDWHU
DGYHUAW LV D UHP DUNDE®I WP HQWIR RXU
WDP VRQWHJWRXQG \VDIG/ DR\ &KXUK
7HQQHWHH) DUP 0 DQDIHU 1Q D UHFHQWSUHW
WHBDWH  7KLVLVP RUHWDQ D UHERXQG MV D
UH GPMRQ Rl RXUSHRS®! DQG RXUGHGIFDARQ \R
RXUDQG DQG RXURXWARP HWY/

2 YHUWH @W\ HDU / ISP DQ KDVP DGH

W QUIFDOWQYHWR HOWWR H SDQG DQG

UHQI RUAH W QDARQDA RRVBUQW) RRZ 1QJ \WH
DFTXIMMRQRI -RQHV  &KXUK ) DLP VDQG
UHFHQWD 6KHORQ 6RQV VER BQJ WP H

VRP DVR SDURHWY/ 1Q 7THQQHWHH  DQG WH
WDWULIF DGGIMRQRI 1 RUMHDWABURGXFH D
VRP DVR LHSDANHULQ &RQQHPAEXW/ LSP DQ KDV
VRAOGLLHG IW J HRIUWDSKIE GLYHUMW VR GMMEXWM
VRNH P DUNHW 7KHVH DFTXIMWRQV DUH SDUARI
/1SP DQVERQI WP YIMRQ VR EXLE D UHMTHQW
FROMUHQR SLRRI VXSSO QHVE RINVR RITHUD
FROWMMOW®Z Rl

IUHVK VXSSO

\ 2X~fZe}e,

2 XUGHGIFDWRQ VR GFDA DLP LQJ VWMWY
DERXWHRIJWDSK\ MW DERXVEXI@IQ) D
GHSHQGDE®I QHVE RINRI [DLP HWY DQG SHRS®!
WDW RX FDQ UH® RQ IRUILHWK SLRGXFH \VDIG
(OWH/ISPDQ &(2 9% IRPXMQI RQVWDWMILE
UHJIRQDCH SDOMRQ Z HIH HQVXUQJ WDW
VHDVRQDA DYRUMWY @\H \RP DRHV SHSSHY/
DQG VT XDWK UHP DIQ UHDGI® DYDIME®! HYHQ DV
ELRDGHUVXSS® FKDIQ SIMWWXUHV P RXQW

/ ISP DQV 7HQQHWHH | DLP VKDYH QRZ
UHERXQGHG ILRP @Y HDUV KXUIFDQH VHDVRQ
DQG DUH SRMRQHG | RURQH Rl WHUMARQI HWW
VXP P HUKDUHW\R GDWM 7KLV P LOMRQH
WH®FW/ ISP DQVRQIRIQU LQYHWR HQWQ G&FDO
DJUFX®XUH DQG IW XQZ DYHUQJ VXSSRUARI

IDP L® WXQIDWP V
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) DUP HY/P DUNHW DRLRWWH 8 6 NENHG RI I WHUVXP P HUVHDVRQ @WAZ HHNHQG DAD WP HZ KHQ
P DQ\ FRQUXP HWDUH ®RNIQJ VR VRXUFH ®FDA RRG RQ FRQPHUDV DERXWEULIV WH JBREDOVXSS®

FKDIQ QI OMRQ KHDOK DQG |RRG VDIHW

7KH WHQG \RZ DUG HDWQJ GRFDARRG Z KHQ SRWE®G! VXU HG GXUQI WH SDQGHP LE DQG FXUHQW
FROFHUQV DERXWOQHZ VXSSO FKDIQ GIMKXSWRQV DUH VKIQIQU DQ HYHQ EWLI KWUQI KWRQ VRXUAQD |RRG
FRVHUWR KRP H &RQUXP HW KDYH VHYHIDOLHDVRQV | RUILHT XHQAQJ 1DLP HY/ P DUINHW $ GHMLH R
VXSSRUMRFDCEXVIQHWHY Z DVWH VRS UHDVRQ FWG E\ RI SHRS®! VXUH HG VWP ROW Z KL
DERXW  AWG WH DYDIOELON RI | UAVKHUDQG KLIKHUTXDOW |RRG

© KIBI GHP DQG | RUBRFDA RRG VX HG GXUQJ WH SDQGHP LE DQG WH VXSS® FKDIQ JQRKHV WDW
IRERZ HG WHUH LY D SDWAD WDWAMHRKHY EDAN | XUKHUWDQ WDW VR WH GHEXWRI WH I LB

) RRG-QF DQG MP LOUGRFXP HQWBUHY DURXQG WDWAP H WDVWKRQH D KDUK @ KWRQ | RRG SIRGXPURQ
DQG VHQWP DQ FRQVXP HW/ VAP EQQJ | RUBRFDORXUAHVRI TUHVK Z KRGIHIRRGV ) DLP HY/ P DINHW
DQG ®RFDCBURGXAHY EHOH WG | LRP WDWAHQG DQG WH IRERZ LQJ \ HDUWY ELRXIKWKSV DQG GRZ QVDV
H WLQDA RUAHV BIG SHRS®! VR RFDCSLRGXFHLY/

7KHP DUNHWIONH P DQ RIHUY DURXQG WH FRXQWL THOWKH LP SDPWRI WH SDQGHP IE DVIRRG P HDQW
| RUZ KRBMD®! DFFRXQW Z DV VKLWG VR UHVBLORK DQOHY DI WIUUHWIX LDQW VX GGHQ® VKXVIMHUGRRY/
DQG FRQUXP HW/HP ELDRHG KRP H FRRNIQU -Q KDUGHUHFRQRP IE WP HV SHRS®! DRMD® VSHQG P RWH
DVWKH | DUP HUY/ P DUNHW EHFDXVH WH H THPAY WH UH JRIQD RXVWR HDWBM/ DQG EHFDXVH WH LH
JRIQI RXVWR HDABMY WH\ UH Z LGJ VR VSHQG D QMBI EIMP RUH IRUZ KDWIKH. UH HDWQJ DWKRP H DQG
JHWMQJ KLIKHUTXDOWV IRRG

TKRXVDQGVRI IDUP HY P DUINHW DRIRW WH FRXQW QRZ D@®Z FXWRP HY/WR SD\ Z W 61 $3

EHQH W ERRWMQJ WH MNHIKRRG WDWERZ HULORRP H FRQUXP HWY/ Z IQEH DE®I VR VWWHWK WHUIRRG
EXGIHW Z KIB EX\ 1QJ KHDOM\  VHDVRQDA WXIW DQG YHIHREGNV
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