


( DAMD RP D YRO(P HV DIH @KWWR P RGHUDWA WL Z HHN D\
JWRZ HY 1Q WH 5XWNQ 3D® HWR DUHD LQFOXGIQU /ISP DQ DU
QRZ XS DQG XQQQ RQ HDUD KDUYHW 7KH LQMDOI UKIWKD\
VKRZQI—[H—K(BQNI’XD(DNDQG\MRQJVL]LQJ Z W P RWIDQ@ IC
WH ; DQG;/ WDQH $ FRG QDS IV H SHAMG RYHU Wt
ZH\HQG ZKIFK P D MBZ P RP HQMP VKW EXWYRO(P H\
DUH DQWASDMG \R IQFHDVH RYHUWMHQH W GD\V /ISP DQ\
QHWJIWRZIQ DD ZI® EH /DEH®I ZKHH KDUHW DU
VAKHGX®IG R EHILQ IQ DSSWR[ [P DMO® ~ ZHHW -Q WH : HW
VXSS@HV DIH P RGHIDM Z W | IXWDYDIDE®! RXWRI %DND DX
&HQADOO H IFR %D\D KDV VRP H QHZ DRUHDUH FRP 1QJ RQEH
WRXJK RYHID@YRP HV UHP DIQ @ KWULQ DUHDV VWDUHARYHUQ]
IRP  Z HDMHULHDWG TXDOW DQG \IHG DMXHY  &HOWD
0 H IFRV SWRGXPURQ DQG TXDON KDYH IP SIRYHG DQG ZF
H SHAAO H LFRV RYHID@VXSS® VR KRG DAD MMDG\ SDFH XQW
&XIDFEQ DQG 6IQDBRD EHIIQIQP IG ' HAHP EHU

* IDSH WRP DR YRO(P HV KDYH HDVHG VDKW EXW UHP DIC
P RGHIDWM 1Q WH ( DWWKLY Z H-N / ISP DQ LV KDUHWAQJ 1Q ERW
WH 3D® HWR 5XVNIQ DQG / DEHD®! LHIIRQV Z IW WH P DRUW R
IXMQRZ FRP LQJ ILRP / DEH®! 7KH 3D® HMR 5XVN.Q DUHD Z Ld
FROMQXH IRUDQRHU ~ Z HH\WV EHRWH 1X@ WDQMMRQQ) W
/ DEH®! DQG WHQ \R 1 DSGV 1Q ' HAHP EHU 4 XDDW KDV EHHC
FROVMMOUDALRW WH IQGX\W Z M T XMWWKRZ LQJ JRRG FREBL
DQG IILP QHW-QWH : HWWAXSS@HV DIH ®Z \R P RGHIDW %D
DQG &HQADOO H IFR DIH SLIRGXAQ) JRRG TXDDW [KIWZ LW
WEEG®! YROP HV H SHAMG |IRUWH QH WHZ Z HH\WV 6RP H HDUD
XV DOR EHIIQQIQ) VR DULYH 1Q 1 RIDBV ILRP  6RQRWD DQC
JWIRZ 1 HIIRQV VRXW. Rl &XIDFEQ $V &XIDFEQ EHILQV IXQ
SIRGXPARQ 1Q WH FRP LQJ Z HH\V Z H H SHPAR VHH D UMD B
P RUH WSIFDOVHDVRQDOYRO(P HV DQG MWWDG\ TXDOW KHDGIQJ
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) RUGDV | DALRXQG VRP DR VMDVRQ LV QRZ XQGHZ D\ 1Q W+
5XWNQ 3D HMR DUHD 9ROP HV DIH EHRP LQ) P RU
FROMMQW DQG  WKRX@ FROAMOXH VR EXIC RQFH W
Z HH\HQGV FRG QDS SDWHV 7KDQNV R H FHIIOWI LRZ LQJ
FRQGIMRQV HDUD TXDON KDV EHHQ RAWAMIQGIQ)  Z WK VIARQY

FR&UDQG | LLP QHW DQG M} Q) WHQGIQI VRZ DUG WH OUH
HQG Rl WH VSHPAXP  7KHH LV VWDVRP H [ XIWDYDIDE®

IRP 1RUM )®RUGD DQG B6RXW * HRUID EXW FRGH
WP SHIDMUHY FRX@ EUQ] WRVH LHIIRQV UHP DIQIQJ ALRS\
W DQ HDW® FBWH /ISP DQ Z 1@ FROWMXH KDUHWQJ IC
5XVNQ 3D® HMR WIRXJIK ' HAHP EHU DQG LV VMR EHJIC
SIFNQJ 1Q/DEH®I ZIMIQWHQHW ~ GD\V -QWH: HW
LRXQG VRP DR VXSS@HV DIH @KWWR P RGHDW Z W P R\
IXWFRP IQJ ILRP  &HOWDOO H LFR DQG %D\D 7KH FXUHQ
VIIQ) VZHHWAVSRWMIY IQ WH [ DQG [ WQIH D WHQC
H SHAMG \R KRG IRU WH QH WFRXS®! Rl Z HH\WV EHRU
V]IQ) EHIIQV R WKUWWP DB 9RGP HV VKRX@ UHP DIC
UHDWYHD \WDG\ XQAOSIQD®ED EHILQV SLRGXPURQ QP IG R
OW ' HHP EHU 2 YHID@TXDDNV RXWRI WH : HVMAFRQWOXH

VR EH VREG DQG FROWMMQW

$ IHZ JIRZHY KDYH [LOMKHG WHU FXUHQW SOQWIV
GDGQI VR VDKW QKWU DYDIOEION RQ RUDAQE JWSH
VRP DIRHV WLV Z HHN %OND LHP DIQV WH SUP DY LHIIRQ IRL
VXSSO DQG WHYHIDOJWRZ HY DIH H SHAMG VR FRQWOXF
KDUHWMQJ IR ' HAHP EHU AHDWQJ D W’ RRW RYHUDS
ZIW WH WBUVRI 61QDEBDYV VHDVRQ 4 XDOW KDV YDUHC
VRP HZ KDWE\ JWRZ HUDQG BWEXWY JHOHD® JRRG Z W
[KIWKRZ 1QJ VRIG FRARUDQG |OYRU
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0 HIFR FXUHQ® KDV P RGHDM YROP HV Rl (QIQK
FXFXP EHY DYDDE®! 4XDON KDV WKRZQ VMDG
IP SIRYHP HQWDV JURZ HY KDYH Z RUNHG W(LRXJK HDUTH
IQYHQWRU EDANXSV DQG LMVROHG SURU TXDOW FRQFHUQV
3RGXPURQ LV H SHAMG R SIFN XS VI KWD QH WZ HHN EX
VKRX@ UHP DIQ DGHTXDW DQG UIHDMYHO® \WRE®! RYHLD@® <
&DQDGD D IHZ JWIRZHY ZIWK \HDUWRXQG SWRIWDP \
FROMOXH VR VXSSO KW WRXJK YROP HV DH P XFk
@ KWUWDQ GXUQJ WHVXP P HUHDVRQ

0 1QL VZ HHWSHSSHU DYDIDELON UHP DIQV @IKWWKLY Z HHN
Z KIFK 1V WSIFDORUWILY WP HRI \ HDU $ @@ WG QXP EHURI
JURZ HY DUH KDUYHWQJ WP DOYROP HV 1Q %D DQG &HQAD
0 HIFR ' HVSIW WH W KWUVXSS® TXDOW KDV EHHQ VRIG
ZIW JRRG FR®U DQG IILP QHW WHSRUMG +RZHYHU D\
YROPP HV P DIQ ®Z \RP H P IORU JUHHQIQJ DQG TXDOA
YDUDMRQV P D\ RAFXU 1Q WH FRP IQJ ZHH\W 5HIH 1
H SHAMG Q' HRHP EHUZ KHQ BLODBDV Z IOMURRSV EHJIC
KDUHWW Z KIFK VKRX@ KHS ERRWWWXSSTHY DQG UHAWRU-
EDDQRH VR WH P DINHW

6XSSTHVRI LHG \ HIRZ DQG RUDQIH EHOBHSSHY/ IHP DIQ D)
QKWR P RGHDM GIYHY WLV Z HHN &DQDGD FRQWQXHV W
WKIS 1XIMDQG IV H SHAWG R GR VR |RUDQRWHUVE R Z HH\V
2 YHDOM] IQJ KDV EHHQ WHQGIQJ WP DU WRXJK WVRP +
UHVIIOV] H I LXIWLY \WED DYDIDE®! 3UIRGXFUWRQ KDV OUHE
WDQVMRQHG WR 0 H IFR ZIW WH -DOVR HIIRQ FXUHQWE
®DGQ WH ZD' 9RXP HV KDYH EHHQ WWMDG\ DQG TXDDA
KDV EHHQ JRRG ZIW IWXIWWKRZIQ) VRIG FR®U DQC
[LLP QHW 6XSSTHV DUIH H SHAWMG VR LHP DIQ DWMP | DUGIYHG
XQWO: HAMUD 0 DIQDQG 0 H IFR EHILQV SURGXPURQ 1Q W+
FRP 1QJ Z HH\V Z KIFK VKRX@ KHG VWHQI WHQ DYDIDELON

* HRUID UHP DIQV WH SUP DU VRXURH 1RU FKID SHSSHWY IC
WH (DW WRXJK )®UGD IV QRZ FRPIQI RQIQH Z W
KDUHW 1Q ERW WH 3@QW&IW DQG -P P RNDBH DUHDV
© KIB! ) RUGD FXUHMD GRHV QRAKDYH VHUDQRY SREDMQRV
RU KDEDQHRV DYDIDE®! WRWH YDUHWHY DIH H SHAWG \B
EHILQ Z IWIQ WH QH WFRXS®! RI ZHHW 4 XDOV RXWRI
YBRUGD KDV EHHQ JRRG VR IDU : MW FRG ZHDWH
IRIHFDWMG IRU * HRUID WY Z HH\HQG RYHD® ( DWMLL
DYDIDELDN FRXE W KWQ VDI KWD 1Q WH VKRUMMP  -Q W+
© HW FKID SHSSHU VXSSTHV DH 1Q WDQMMRQ EXWKDYH
UP DOHG PRMD WDG  %DD FROMWOXHV R SURGXFH
WRXIK WY Z IQGQ) GRZ Q %RW 6RQRUD DQG 61QD@D DU
MV HMQJ WBUMG DQG YROXP HV VKRX@ LQRUHDVH RYHUWH
QHW GD\V 6XSSTHV R VHUDQRV $QDKHP V DQC
VRP DWERV DUH FXUHQWD @KWEXWL RIDBV LV H SHAMG R
EHILQ UHHYIQ) VRP DWERV DQG SREMQRV Z IWIQ WH QH \
ZHN ZKIFK VKRX@ KHS [P SIRYH ERW TXDDW DQC
DYDIDEION 2 YHD® TXDOV KDV EHHQ JRRG RQ P RW
YDUHMHY Z WK WH H PHSWRQ Rl VRP DAMRV Z KIFK UHP DIC
I DIGXH VR QIHUQJ Z HDWHUH T HAW 1Q &HQADOD H IFR

&RROUWP SHDXUHV 1Q * HRULD KDYH BZ HG JUHHQ EHLX
SIRGXPARQ VI KWD  EXWRYHID@VXSSTHY UHP DIQ DGHT XD
WL ZHN $ IHZ DGGMRQDOVXSSTHY DIH FRP IQ) ILRP
1RUK &DRID DQG 9WWIIQD WRXJK FRG ZHDWH
H SHAMG LQ WHVH DUHDV FRX@ P SDRWKH UHP DIQLQJ FLRSV
Q) ®RUGD VRP HJWRZ HYDH GD\VDZD\ ILRP \AMBUAQJ
KDUHWW Z KIB! RWHY SOQ R EHILQ WKWDURXQG RU MV
DIWU 7KDOWIIMQJ -Q WH : HVW SLRGXPARQ LV 1Q JRRC
VKDSH ZIW ERW %D DQG 6RQRWD DPAYH® KDUYHWAQJ
9ROP HV DH P RGHUIDWA DQG TXD@V KDV EHHQ IDUVR JRRG
SHURWP Q] Z HODIRU P RWWP DINHW / DUHU YRO(P HV DU

H SHAMG DIWAU7KDQNVIIMQI  EXVWEXUHQW  HAMLD VXSSTH
WVKRX@ EH VXI T IHHQWR FRYHUKR@GD. GHP DQG

(JISOQWXSSTHV DIH KWQ WH ( DWWKLY Z HHN &RROL
Z HDKHU KDV MBZ HG * HRUIIDV SLIRGXPURQ DQG DGGIMRQD
FRG WP SHUIDWLHV 1Q WH Z HHNHQG | RIHFDWWARX@ FUHDW
IXUMHU FKDOIQIHV IRU ARSV ) RUGD KDV @KWKDUHWA
XQGHZD 1Q WH PPR\DBH DD SWRYIGQI \RPF
VXSS®P HQEOYROP H 4 XDOW DARW WH ( DWWKDV EHHC
P[HG YDUIQU E\ JIRZHU IIHG DQG BRFOMRQ -QWH : HW
H1J SOQWY DYDIDE®! ILRP  ERW WH &DORUDID GHVHIADQC
1 RIDBV 4 XDON ILRP WH GHVHUAKDY EHHQ MV DIU Z KIEK
KDV \KUWG VRP H GHP DQG \RZ DUG 1 RIDBNV 9ROP HV WHU-
UHP DIQ @KWDV 61QDBD 1V \WOIQ WH HDUD WRIHV RI W
VDVRQ EXWSIRGXPURQ IV H SHAMG WR SIEN XS \WDGIE
RYHUWH QH WIHZ ZHH\W P SLRYIQ) RYHLIDDVXSS® DQC
TXDOW

$V WH 7KDONWIIYIQ) KROGD. DSSWRDAKHY 1 HZ <RWN DQC
0 DIQH DUH WH SUP DU VRXURHV RI KDUG VTXDWK 1Q WH ( DW
* URZ HW/ 1Q ERW WIMMV DUH RITHUQ) FROVMMQAVXSSTHV RI
DFRW) EXWMUDXW EXWMUFXS DQG  VSDUKHWMY VTXDWK
0 IFKLIDQ DQG . HOWAN VMOXDYH VRP H [ IXIMDYDIDE®! EX)
Z 107 1QG GRZ Q VRRQ 2 YHID® TXDONV KDV EHHQ VRIG DQC
FROWWIQADRLRW WH ERDUG Z IW RQ® RFFDVIRQDOVFDULIQ]
FROPHUDV RQ VSDIKHW -Q WH :  HVWVXSS@HV DUH DYDIDE®
1Q: DWKIQIWRQ &DIRWID DQG QRZ 1 RIDBN 9RXP HV DU
\WEP LQIP DORQ NDERFKD DQG VSDIKHWL EXV0 H LFR LV QRZ
KDUHWAQJ D@  YDUHAHV DQG H SHAW YROP H IQFUHDVH
RYHUWH QH WIHZ Z HH\V 4 XDOW KDV EHHQ JRRG ILRP X
DUHDV DOMRXJIK 0 H IFRV HDUO VSDIKHMIKDV EHHQ D QMB
KIWRUP W
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7RP DRRQWHYIQH GHPDQG IV EHQJ IX@® P HW E\
JIRZHWIQO H IFRWIVZ HHN : W GHP DQG RQ WH @KW
VGH DYDIDEION IV VWRQI DQG FROUMMOQWDARW Wt
P DUNHW4 XDOW KDV EHHQ YHU JRRG Z IW | KMAKRZ LY
H FH®IQW FR®U  [ILP QHW DQG  RYHWD® DSSHDUDQRH
6XSSTHV DUH H SHAMG \R UHP DIQ VWG, 1Q WH QHDUWLP
SIRVIGIQ) UHIDE®! DYDIDELON VR P HHWFXUHQWGHP DX
OYHY
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6RADCP HGID DQG UMQI DWKRP HFRQUXP SWRQ DUH SOAQI QHZ SUHWXUH RQ IRRG FRP SDQIHV VR LQQRYDM
| DAMUWDQ HYHUEH RIH 7WDGMRQD® | RRG LQORYDARQ Z DVWH GRP DIQ Rl LMWXUDQW Z KHIH FKH V Z RX@
GD] ] ® FRQUXP HW/Z I XQH SHAMG | @YRW/ RUIQIUHGIHOW 9%WZ I FRVHVR ~— RI $P HUFDQVVD! 1QJ WH H
GIQIQI RXWBMW RIWQ FRQUXP HYW/DUHP RYIQU ILRP P HOXVWR JURFHY DIVBN | RUIQVSILDARQ 7KLV 1V FUHDWOJ
QHZ RSSRUMQMWHY  DQG FKD@IQIHV  IRUP DRUIRRG FRP SDQIHV

* IRFHY VKHOHV DUH RYHU®RZ LQJ Z WK LQQRYDWYH QHZ SLRGXPW WIDWGLDZ 1LRP 1@YRW DALRW FXIMOHV RU
IRFXV RQ FHWRIQ WHQG\ LQJ UHGIHOW @\H SIFNBNV RUKRWKRQH &RQVXP HWQRZ KDYH D SBMRWD Rl RSWRQV\R
FKRRVHILRP VR EUQJ WH UHWIXUDQWH SHUHQFH KRP H ) RUFRP SDQIHV WDWP HDQV WH SURWXUH LV UMQJ R
OXQFK QHZ SURGXPW WDWDQ WIIQG RXVWDP RQJ WH FRP SHAARQ &RP SDQHV KDYH VR NHHS XS Z W VRADO
WHQGV GHVBU SUH HIHQRHV DQG FKDQIIQJ GHP RIWDSKIFY RWHZ IVHWH FRX@ P MW/VRP HRI WH EXVIQHW
RSSRUMQMAV LQ VRGD\ VI DWASDRHG HQYILRQP HQW

7KHHVDOR D @P WG WP H\R DRWERADCP HGID KDV LI QUIFDQUD VKRUMOQHG WH @ HVSDQ RI QI LHGHQWAHQGY
Z W 7INVRNV Z HDUQJ FRQUXP HYY RXWRQ I @YRW/ VXK DV' - XEDLFKRAROW DIWUMMAM] VR HIKWP RQWY 7KH
VKRUMQHG WP HIQH KDV IRUFHG P DQ\ FRP SDQLHV VR FRQILRQAZ KHWHUWH. Z DQWIR FKDVH DIWUHYHY QHZ
WHQG RULQWMDG | REXY WHULQORYDMRQ HIRUV RQ | HZ HU ERGHUEHW -“WADQ EH UM\ VR | RFXV D@H IRUV RQ
MVRQH [QQRYDARQ VWDWAJ\  SDUAEXDUD |RUVP DIBIUFRP SDQHV

/ DXQAKIQ D QHZ SIRGXPAY ONH WDIMQJ D FKI@G DQG DMHT XILHY VXVRAOHG LQYHWR HOWDQG DMAMRQ 2 YHD®

WHUH VD SX\WK VR JURZ LQJ WHWDMPRY Rl LOORYDARQ YHW/XV SXWAQJ DRI \ RXUEHW LOVR WDWRQH VSRWBIVW
EHFDXVH WH UWN SLRILB! IV KLIK RQ LQQRYDARQ
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7KLY 7KDQWIIMQJ $P HUFDQV DUH SLIRWMPMG \R Z DAMDQHWMP DMG P I@RQ SRXQGVRI IRRG P HDQIQY

P LGRQ Z RUM Rl SHUHPW® JRRG P HD® FRX@ EH KHDGHG | RUWHWDVK 1 HDUD RQH TXDUMUR! WDWZ DM
LV IUHVK SLIRGXFH $ WLJ QUIFDQWSRUARQ Rl WH WBQGDUG 7KDONVILYIQJ P HQX VP DGH XS RI [UHVK SURGXFH
JUHHQ EHDQV FDURW DQG FHBU WDWIR LOWR I 11QU FLDQEHULIHY | RURLDQEHUY VDXPH SRVVRHV \Z HHW
SRWRHY DOMDMRRGWXII 7KHZ DAMP D\ EHIQWHIRWP Rl WDZ 1QJUHGHOW WDWGRQWHQG XS JHMOQJ XVHG
RUGH VRYHUSUHSDUHG | RRGV WDWGRQW HAHDWQ $ QMBI SOQQQI JRHVD ®QJ Z D\ VRZ DUG VDYIQUI P RQH\
UHGXAQJ WWHW DQG NHHSLQJ P LARQVRI SRXQGVRI 1UHVK SLRGXFH RXVRI WH WDVK

YHWMAUSOQQQ] WRUDI H DQG SUHSDUDARQV FDQ P DNH D KXJH GlLIHHQRH ) LIXUHRXVKRZ P XFK \ RX QHHG R
HDFK 1QU LHGHQADQG RQD EX\ WDWP XFK  RUGRRN DAZ D\ VR XVH WH \VDP H LQJ UHGIHQWQ P XGAS®I GVKHV 8 \H
KDDRI WH FDURW LQ D EDJ 1RUMMI QI DQG VHUYH WH UHVALRDVWMG Z W D QEH P DS®I IO H $QRWHU

VMDLI KWRWZ DUG WIQJ LV MV HAMQI VR NQRZ \ RXUIUGIH DQG \ RXUWRUDI H VSDAHV D QMBI EHWAU. H WQG \WDW
VKHO @H $QRWHUZ D\ \R SOQ DKHDG LV VR FRRUGIQDM Z KDAHYHY RQHV EUQILQ] 1L \ RX LH GRIQJ D SRVBXFN WG

JDWHUQ]
XVWEH SUHSDUHG | RUGIVRYHLY \ RX FDQ HYHQ BMI RXUIXHVWNQRZ WH. FDQ EUQJ WHURZ Q FRQUIOHULL

WHHYV SGOW Rl IRRGWRWKDWH : IW WSV ONHWHWH SHRS®I FDQ FRP H VRI HWHUWLY VHDVRQ Rl J UDWIMGH VR
KRQRUIDWP HY/ | RRG DQG WH SOOHWZ WRXWZ DWQJ D MQJ G GHTHRXY EIW
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