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3URMGHQABSHADCR P SIEVOKDD

6RPH PRPHQOV \SHDN ®XGHU WKDQ
ZRWGYV HYHU ADQ $ P RWHU TXIHWD
ZISIQ) KHU WD DV KHU KIS LV
DSSMXGHG $ FRDAK EHDP LQJ Z VK SUGH
DV HUDM®MA FLRAHVVIKH | QMK @CH $
YROOMHU KRGIQ) D  QHURXV
SDWAASDOWY KDQG EHRWH WKHU 1WAV
HYHQV 7KHVH PRPHQW PD. DSSHDU
WP DD EXW WH KRG WH NOG Rl
P HDQLQJ VIKDWWID, VZ VKK XV RUHYHU

7KURXJ KRXVWKH SDVWM HDU Z H KDYH Z IVQHWHG VKHVH GHHS® P RYIQJ P RP HQW XQ RG
DALRW ,QED QRWRQD 1Q WIGAXP V DQG VFKRRY EXWQ FRP P XQMHV Z KHH VSRUWAZ DV
RQFH D GMEQAGUHDP ,QVKH \P LBV Rl FKIEGHQ Z KR | HHODFRHSVMG | RUWH | LUMMP H 1O
WWH YRIFHVRI \ RXQJ GDGHY/Z KR QRZ FDUY WWHUMRUHY Z VK FRQI LGHQRH LQVKH H\ HVRI
| DP LOHVZ KR QR BQI HUI HHIDBRQH Z HVHHWH SRZ HUR!I LQFOMRQDAZ RN

7KH MBXUH Rl 6SHADO 2 ®OP SIFV %4<DUDW KDV QHYHU EHHQ RQD DERXWP HGDY RU
P LGMWRQHY ,\WKDV D& D\ V EHHQ DERXWSHRS® $ ERXVWAKVVS ERXWDWHAQQ]) WY DERXW
FUHDAQ) \SDFHV Z KHIH HYHY  LOGIYIGXDO UHI DUEBW Rl DELON  FDQ EH FHOEWDWMG | RU
ZKR VH DWH 7KHVH \SDRHV DIH EXIOWBZ ©®  Z WK SDAHQRH Z WK HP SDW DQG Z VK

UHBIQDWEHIH 1QKXP DQGIQW

WY IP SRME®! VR \SHDN Rl ViKY P RYHP HOAZ IVMRXWKRQRXUQI VIKH SHRS®1 Z KR KRT LW
XS HYHY MQI®I GD WH WDP EHKIQG 6SHADO2 OP SIEV 94KDWDW ) IRP VIKH QDWRQDO
RIILFH VR HYHY FRUDHURI RXUFRXQWI Z KHUIH RXUSWRIWDP P HY UHDFK. VIV WWDP Z RNV
Z WK FRP P VP HQAVKDWLY LDUHO YIME®! EXWDE D VIHDV:  KHIKHUMY SOQQAQ) DQ HYHQW
10 D UP R IAJH DQVZ HUQJ ViKH FD@RI D SDIHQWZ KR QHHGV JXIGDQRH  SUHSDUQJ

DWOMAV I RUQMLDARQDO) DP HVRUMP SO WD, Q) @VIA VIR HOUXUH D\P DOGHVIIAY U KW

VKHUH | ROWRXFKHV @Q/HVIQZ D, VVKDAFDQQORWEH FDSWKUHG LQDQ. UHSRUWV

: KDAWP DNHV WY WDP H WERWEQDY IV WH FDIH Z I Z KIFEK VKH ZRWN @ H DUH DOR
| RUAQDM VR EH VXSSRUMG E\ D JURZ 1IQJ CHVEZ RIN Rl SDUAHY VFKRRY' JRYHUP HQW
DI HOARV DQG FRP P XQW GDGHY/ Z KR EHTHYH 1Q VMH P BMRQ Rl LlCGFOMRQ 7 KHUWKWY

DG FRMERWDRQ KDYH KHGHG XV Z 1GHQ RXUUHDHK GHHSHQ RXUIP SDRPAMDQG FRQHRW
Z MKVWRWH Z KR GHHG XVP RWV
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* HHDGBHRUAIY 6SHADS OP SIFVYAKDUDV

6RPH R WH PRW P HDXQQIIXO
SWRIHW RIMQ KDSSHQV TXIHD 1O
HDUD P RUQQI SUDPIEHV 1Q D SDUHOW
JHO/®! UHDWXUIDQRH 1O D WDRKHUV
HOFRXUDUHP HOW RU 1Q VKH  TXHW

FRQIGHQAH Rl DQ DMGMA SUHSDUQ]
| RUWHUI LA DP H

7TKH\HU s EWRXIKWP DQ VXHK P RP HQWV WP DO\ HAVSRZ HUXO | LABIG Z MK

FRXUDJ H DQG FRQOHAVIRQ ) LIRP VAKRRY LQ UHP RVIA YIGDY HV VR LOWADARCDODUHQDY
1Q7XUQDQG* RWMHOEXW RXUDMOMA UHP LOGHG XVVIKDADELDN VKIQHVZ KHQ J LYHQ
DFKDGQRH 7KH LOVSILHG QRWRQE DSSMXVH EXWH GIPARQ RQZ KDAMAK® P HDQVVR
EHRQ

$FRW ,QAD RXUP RYHP HOMY JWRZ IQJ 1Q UHDFK DOG 1O KHDWV: H DUH IRWP 1QY
GHHSHUERQGV Z MK 1DP LGHV UHDRKIQ) QHZ. VKRR DOG FUHDAQ) \SDRHV Z KHUH
DVMEMAV | HHODAFHSAG DQG HQFRXWDI HG ( DAK RI VIKHVH VWSV P DWIALY

UHKIOG HYHY VIXFRHW DUH SHRS®! FRDFKHV Z KR VKRZ XS HYHW GD SIRIUP P H
WDP VZ KR Z RIN TXIHV® EHKIQG VKH VAHQHY YROQWMHY Z KR J LYH VKHUMIP H Z VK
@YHDQGWII | P HP EHWY/Z KR NHHS HYHU VKIQI P RYIQU Z IV FDUH DQG FRP P WP HQW

, Z DOMR VINH D P RP HOMR DANCRZ BIGIH WWH 6SHADO?2 OP SIEV %<DUIDWVHDP
DFURW RXU QDARQDORI | IFH DOG HYHY WIDM  Z KRVH VILHBMW Z RIN FUDWYIW DQG
EHIH 1O RXUP DMRQ FROAOXH VR P RYH VKLY RXUOH. | RWZ DUS 7KHUGHAFDARQ LV
QRWDE D V VHHQ EXWMWLY D D\ V I HOV, WEUQIV @ KWWR SOFHV Z KHH VWHWH Z DV
ROPH KHVIDARQ DQG KRSH Z KHUH VHUH Z DVRQPH GRXEW

, DP JWDMA XOMR HYHY RQH Z KR LV SDUARI VIV RXUH VR RXUDWBMAV Z KR \KRZ

LQRHGE®! VSIUW VR VKHU | DP LAHV Z KR WKMAXY DG VR RXUVXSSRWIAY/ Z KR KHG
EUQ) V\HMHH IRIWVR @ H

© H DUH QRARVALKQQIQ) SWIRIUDP P HV : HDUH EXIGHQ) VRP HIQ) GHHS® KXP DO
DFRP P XQW Z KHH HYHY SHURQ! HHYVHHOQ DG FHOEWDMG
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([HPWH' IUHARU 6SHAD® OP SIFVYKDUDW

(YH) VP H DQ DM®MA WSV RQR D
IHG Z MK FRQILGHOAH 1Q W WUGH
HYHY WP H D SDIHQW \P BN Z WK
SUGH HYHY VIP H D FKIGS | HHY VHHQ
ZH DH UPIQGHG ZK\ WMLV ZRW
P DMAY/\R GHHSO

7KH\ HDU s JDHXVPDQ VXK PRP HQV 4 XIWYIFVRURV 1Q FODWRRP V
BGXG FKHHYRQWH SO 1QJ | IHG DQGWHNCOQGRI MR VMDA VZ MK\ RX ®RQJ DViAU
ViKH HYHQAY RYHU 7 KHVH DUH VMH P RP HOVVWDWKDSHZ KR Z HDWH

2 XU DIKGMAV JDYH XV UHDWRQV VR SDXMH VR IH GRWDQG VR FHBEWM QRWMWV
EHFDXWH WWH SHURWP HG EXWEHFDXVH VKH WKRZ HG XS Z IMK FRXWDIH JWDAH DG

EHIH 7KH UHP LQGHG XVVKDAWAHQI VIK FRP HVIOP DQ |RWP V' DQG VKDAIQFOMRQLY
EXIOWKURXI K VP DHYHY GD' DPVRI NQGOHW DQG HOFRXWDI HP HQW

%HKLQG HDFK Rl VIKHVH P RP HOWDUH SHRS®! P RWHWY/ Z KR QHYHUJI DYH XS WWDRKHWY/
ZKR ZHQNWKH HWD P LB YROQMHY ZKR WKRZ HG XS DIDIQ DOG DIDQ DQG
SDUWQHY Z KR WRRG E\ RXUMGH Z MK RSHQ KHDUWV $OR JUHDAVDSSUHADARQ VR
HYHY RQHZ RINQJ | RU62 EKDUDWVKH QDARCDCRI | LFH SHRS®1 Z RUNKDUG VR P DNH DD
WKLY SRME®!

, ZDOMR RITHUP\ GHHSHWADSSUHADARQ VR HYHUY RQH Z KR Z RUNV VLHBMWO |RU
6SHADO2 OP SIFV %KDIDMHVSHADD VKH 1 DARQDO? |1 IFH WP Z KRVH GHAFDARQ
DQG EHKIQG VKH VFHQHV H | RUV P DNH IMSRWE®! | RURXUDMGMAV VR \KIQH DQG RXU
SWIRIWP P HVVR JURZ

$VZ HVXUD ViH SDIH VR D QHZ \ HDU Z H FDUWY Z VK XV D VHQWH Rl GHHS J UIDAXGH
$QGZ HP RYHIRWZ DUG Z VK iKH SURP IVH VR NHHS QAMMQQ) NHHS BDUDQ) DQGNHHS
FUHDAQ) \VSDRHVZ KHIH HYHY SHWRQ QR P DMAUZ KR VIKH. DUH LV YDOXHG VXSSRUMG
DQG FHBEWDWMG

7KDON\ RX | RUEHQJ DSDUARI VIKLY NRXUQH\



6SHADCR OP SIEVY4DDAL/DUHRIQMVHGE\ 0 IOMA R

<RXVK $ 11 DILY DQG 6SRUNV * RYWR! ,QED DV D 1 DARQDO

6SRUV ) HGHDARQ HWIEQKHG XQGHU 6RAHMHY $FW
DQG RIIIAD® DFRHAWAG E\ 6SHADO2 OP SIEV

,QMODARQDOR [P SGP HQAMW SWRIWDP VDRRW ,QGD
WL IHFRIQWVHG B\ WWH 0 lOMAI Rl <RXVK $11D1LY/

6SRUV * RYHUQP HOWR ,QaD DV D 1 DARCDOBSRUN
) HGHDARQ XQGHU WKH 3URUW &DWJRY IRU \ViH

GHYHRSP HOMRI VSRUW | RUSHIRQV Z MK LOWABRXDO
GMEIDARV

© MK DVWRQJ QDARCDA RRVBUQADQG GH H BQIDIHP H @/SDWIEX@UD [QUXWDQQADt  Z KHH
QDO Rl VIKH FRXQM o/ GMDE®IG SRSXOMRQUAMGHVE  6SH EDC2 OP SIFVIKDUDAKDY EHHC
GHVLJ QDWIG DVVKH 1 RGDGS JHQR | RUVIKH GH RSP HOARI SHURQVZ IV LOWEBIRNXDO

GMDELMAHY RZ 1Q) VR IWUHDAK H SHUHGQPH DQG VWWIIGH GRRP P VP H @WR LQFOMRQVKURXI K
SRV
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6SHADC? OP SIEV, QMLDARCDO8 6$ + HOGTXDLWMLY

6SHAD® OP SIFV$MD3CALIE 61Q)CERUMH SHIIRCD || LIF

6SHAD®? OP SIFVY4<DIDNVL DARQD2 [IFH 1 HZ ' HE

6SHAD2 OP SE 6SHAD2 OP SIF
VMM EKCEW VMM EKCEWM
|

6SHADO 2 OP SIFV YKDIDWLY SIHVHONLO — 6VIDVMAV DOG 8 QRQ
VHULVRUHV Rl ,QADZ VK DUHDFK VR DPVIYH GMUIEW Z RINLQJ
VR HVKHUVR SLRYLGH RSSRUXQIMHV | RUB SHRLDCS VKBMAV 1O, QGID




" SSOVUF WP 0 VSHFWWFE ' PVCEFSL STEFQU
" B. B BMFJ M FFRS

$ +HRY/-RXUH $L1U0 DUKDO HJ LO HHIRWY/
/ HIDR LQ,QEDd/6NHV DQG + HDUV






M/Z W DKHDA KHDWWKD Z WMR IR \ RXR WH SDXMQI R RXUHWM-P HG 1 RXQEHU $1U0 DUKDO HHBUBLU + 1V
GHIFDARQ YMRQ DQGWHBMWH | RWIQWHVHYIEH R DAGWA/Z W IQMBRMOOEMVELOWAYKDYH G DQIQGHIEGI P DN
RQRXURLJ D} DARQ DG RQFRXQMBM/ QHY CFURW/WH QDARQ $1L0 DYKDD HHBRUBILZ DVCRAMND GDEHIBEXWDIXAQ)
QKWRUDTR XV +1VSDWRQDQG FRP P M? HR WHFDX\VHR 6SHADR OP SIEVYKDDAZ HIH XQSOLDMIBG + VO DR
Z IGFRQMXH VR IQSILH XVIQWHZ RINZ HGR HYHY @ / HAKVUHP HP EHUSIUO DIKDO HHBRUGIUZ I WH GI QW DQG
UASHAVKHR UBK® GAHYHG DOGBVKIMSILMWRQAXHVRIXIGHXVDVZ HP RYHI RZ DLBIQRXUP IWRQ

' U0 DaN\D1 DD

3UMGHQW
6SHAD® OP SIEVU4DDN

$ILD DYKDD HHBWGHIFDARQ YMRQDQGWHBMWH | RWIQWHVHYEHR WHDMBWVKDYH
GIWOQ IQEHIEG! P DN RQ 6SHADDR OP SIEV DQG RQ FRXQBM OHY CFIRW WH Z RG +1V/
GDGHIKIS Z DVP RIHWDQZ HFDQHYHUIP DIIGH MZ DVDVRXUHR X DHIQ) IQSILDARQ
IRUDGR XV + 1V SDWRQ DG FRP P WP HQAR WH FDAH R 6SHADR OP SIEVY4KDUDAZ HH

XQBDUDMBIBIG \HME) DWEQEIER H FHBFHWOZ HDODSIUHRXSKRG

+IVOULR ZIOOH RQ 1Q WH KHDW DG P IQGV R HYHYRGH KH VRXKHG 7KH DXGWA/
FROFKHV 1CP 1@ WH YROQMHY DQG DOWRH DARADMG Z W 6SHADO2 OP SEV Z 1@
| RUYHUUHP HP EHUKIP. CRABADYD®BDCHU EXVDVDIXNAQ) @KW KR\KRZ HGXVWHWKH
P HDQQ) R KDBZ RIN SDMRQDQGCHAFDARQ

, IHHOKHZ [@DZ D VEHE\ RANGH QU XV IXAQ) XV IQSILQY XVDQG WP IGEQ) XV
WDAZ HKDYHP RIHVR GRHYHY (D IQRXUZ RIN +IVBU DR Z IGIYHRQIRUAYHUO D KHUAW
SHIFH X®

0Dy’ DNV
&KIH ([ HRXYH2 11 IFHU
6SHADC OP SIFV




+ RP DJ H SDLG VIR RXUEHMRYHG | RXQGHUS LU0 DUKDO HJQ 1O HHERU

6SHAD2 OP SIFVY&DDNMIMM FKCEWAY/SD. WIEXWVR $ L0 DIKDO HY 1O HHBRWMU RUKLY
FROAIEXWRQWR 6SHAD? OP SIFVARP P XQW DvVDZ KR®I

7USXWD Wi DIKGMWAVSD. KRP DIHVR $ LU0 DUKDO 7DP 1O DX WiV DIKGMAVSDL KRP DIHVR $1U
" HJ IO HHRUMU 0 DUKDO HJ 1O HHRUMU

6SHAD® OP SIFVYKDUIDAS WIUSB IDGHVK FKCBWUGHAEDMYDE SRIWEHAMUR $ IU
0 DIKBO HJ 1O HHRWMUSD DWIEXW I RIKIVARQAEXWRQ VR6SHAD2 OP SIFV/AKDDN

- 3 3XEQF VKRRO* UHDWAUL RCD RN HIWEXWAVR $ LU0 DUKDO HY 1O HHRUBIU 7KH SUD\ HUP HHAZ DVDWMAQGHGE 62
%<DDW HHIDGBHRURVIY ' U' * &KDXGKDY DQG 62 %4<DUDV8 WIDUSB UDGHWK FKDSVAUS URMGHQNO U 0 XNHWK 6KXND



( NACBMN QBDU

6 SHHD? O P SIFVYKDIDWZ LQOHUW/ Rl * RVKLD &XS ) RRVEED@
&KDP SIRQWKILS DW6Z HGHQ

7KH 62 Y<DUDARKDP SIRQVVPUSWG KIWRY DAF RKH @XU VIKLY\ HDUDV VKH DPHG VIKH VRXLCDP HOW
@WQJ) VKH* RIMID &XS XQEHDWAQ LQ DIKH P DFKH \B! BIQ) VR YIEVRY 6XSSRUMGE\ 6. ) ,QGD WWH
,QEDQWLP FRP SUMQI RI VKQ DMGBMA \Z VKK , Qi @1 RXDCDQG GHYHRSP HQDOGHD VI WRP M WDV
R ,QGD QCPHO ' HBL . HDD 0 DAK\ D 3WGH K 3XGXAKHW 8 WU 3WDGHWK DQG : HWARAHQI DO
WIP SHG IW P DIGHQ HQM Z IV DQ H WDRWEQDW  SH URUP DQFH DAMKH VRXLODP HOW 7KH VHQG R |
FHHP RQ. Z DVJWDRHGE\ 0 U- DQ7KHVB | 6Z HGHQ$ P EDWDGRUVR ,QGID



62 YKDIDWZ RQWHURSHQQI JURXS JDP HDJDIOMG2 ) IQDQG  DQGVKHQ | RTRZ HG IVKS Z IVIK DELJ
ZIOR  DIDIQMB2 * HPDQ 7KH,QGDQFROAQIH @Z RQRYHU+RQJ . RQJ B\ 1Q0 DK DG
WHQ | RIRZ HG IMIXS Z VK DQRWMHUEL] ZIQE\  DIDIQWMG2 ' H ® DN VR P DNH IMIQVR ViKH 1 LQDO 62
%KDDAD VMG WWHWRSK\ DVAUD QDIOEMQ) Z LOLQ VKH 1 LODOFDVWK Z VK 62 ' HQP DN 2 XUDMGMAV
UHAHLYHG D JUDQG Z HORP H DQG VWH HYHQAZ DV.JUDPH GE\ 6KULS5DNVKD. KDGVH- L0 2 6 <RXVIK $11 DL/
BSRUNV

0 XNXQG 9 DVXGHYDQ 3UHMGHQARI 6. ) ,QAD DQG 6RX\WKH BWSMD \VOIG p: H H QG RXU KHDUWAVHOV
FRQIWDXOARQY VR RXU IQRHGE®! WDP Rl | RRVEDD SO HY | RU VKHU RAWVQGEIQ) YIFVRY 7KLV
DRKIHYHP HQALY D VWP HQAWR VIKHUXQZ DYHUQ) GH GDMRQ WH WIHQAH DQG WH SRZ HURI IQFOMYIW

: HDWH P P HOWHO® SURXG VR KDYH IXSSRUMG VIKHVH VIXBIQWAG LQGIYIGXDY 1Q \KRZ FDMQJ) VWMHUDELDAHV
RQ DQ IQMODARQDOWIIH |, VKDQN 6SH D02 OP SIFV %KDUDWVDQG VKH 6SRUV $ XVKRUW Rl ,QGD IRU
KHULQRAUHGE®! VXSSRUVWDIQIQ) DQG FDWH 7KLY VXAFH VQRWRQD EUQIVIERY VR RXUQDARQ EXVDOR

LHQ RUAHV RXU FRP P WP HOMVR |RWHUQ) D GLYHUH DQG LQFOMYH HQYILRQP HOW : HBRP H EDAN
FKDP SIRQV W\ RXUP RP HQAY






7KH 6SHADO 2 OPSIFV $MD 3DALE %RAH  YRZ @Y
&RP SHARQ RUDQ] HG B\ 6SHADO2 ®P SLFV %KDUDW
ZDVKHGIWRP 1IRHPEHU WMWR G 1Q1HZ ' HBL
7KH KIWRUE HYHQWP DUNHG D W QULEDQWP L1 VRQH 1Q ViKH
JBEDO 6SHADO 2 OPSIFV PRYHPH @ EHQ WKH |LUW
FRP SHIRQ GHAFDWG VR RGHU DIM®! Y Z MK , QM DO
DQG' HYHBRSP HQEO MEMAHYV | ' DIHG DQGDERYH

7KH FRP SHIIRQ |HDXUHG SDUWAASDQW [RP RYH UWQ
FRXQMHV \SDQQQI VIKUHH WHIIRQV $MD 3DALIE ( DWW$MD
DQG ( XURSH ( XUMD:  DQG HP ERGHG ViKH FRUH SUCAS®V R
IOFOMRQ UHMQHQAH DQGHP SRZ HP H @/

7KH HYHOVZ DV IRWP D@ 1ICDXIXWDMG B\ VKH + RQE®! 91FH
SUMGHOW R ,QAD 6KW -DIGHS ' KDONKDU Z I VKH
RSHQAQ) AHHPRQ SUMGHG RYHUE\ ' U 0 D@ND 1 DGGD

SUMGHONRI 6SHADO2 OP SIFV 9KDWDWDQG &KDILSHURQ RI
ViKH6SHAD® OP SIFV$MD3DALIF$GYDMRUY &RXQHO

QVKH ERFFH FRP SHVIARQ  DIKOMAV P DBI DQG

7KHHYHQAP DUNHG D J URXQGEUHDNIQ) S 1Q
WH HYROMRQ Rl ViH 6SHADO2 OP SIFV 1Q
QED B IQMRGXAQ) ERZQ@Y DV D
FRP SHVIYH \VSRWV 7KLY QHZ DGGMRQ Z DV
PDGH SRWE® WWRXIJK D SDWQHUKIS
EHVE HHQ 6SHADO2 ®OP SIFV %<KDUDWDQG VKH
7HBIQ )HGHDARQ R Q@D 7KWV
FRADERDARQ DPHG VR SWRYIGH RTH U
DHOMAY ZIMK VIIRHG  GHYHBRSP HQW
SWIRIUP V HQXUQ WH ZHHHP SRZHH G
WUWRXIK WiKH \VSRUWWRI ERZ @Y DBRQIMCH
ERFFH ZKIFK KDV ®Q EHHQ SDWRI VKH
6SHAD® OP SIFVUHSHYRILH

IHFDB!I ILRP  FRXQMHV Z IMIQ ViKH $ D

SDALIF HIIRQ 62 $XMADID 62 YDQUOCHK 62 KDDW62 +RQ) . RQ 62 ,QGRQHMD 62 0 DX
62 0 DD MD 62 0\DQP DU 62 3KIISSICH V62 61QIDSRWH DQG 62 7KDIMQG ARP SHMG 1IQ DVHUHVRI
HYHQOWV VIKDAKLI K@ KVMAG VKH VSILMRI FDP DUDGHUH DQG KHDOK\ FRP SH IMRQ



7KH ERZ @QJ) FRP SHWARQ VLY SDUAASDARQ
ILRP QCHFRXQMHVZ MK DMOMA/DQG
FRDFKHV 7KH VRXUQDP HQW\XSSRUM GE\
WHKQEDORIIIADY  YROQMHY DQG
YHQXH Wi | FRQUMMG Rl VIKUHH FDAM RUH V
P HGWDP GRXE®GNDQGMQIGN $ VRVICR
PDWKHY ZHH SMHG DARW QCH
GAYMRQV ZIVK ,QADQ DMEBMAY GHIYHUQ
H FHSIRQDOSHURWP DQRHV |, QG DB V/
VWIXUHG  PHADW IQ ERZ@Y IRXUJRG

V[ MOHUDQG | RXUELRQ H




7KH FRMQ) FHHP RQ Z DV D YIEWDQWFH 19 EDARQ
Rl VKH DMGMAY DFKIHYHP HOW DQG VKH XQU\ LQ
VSIUW R WKH  FRP SHARQ ' DMAQIXDKHG
G QVIUHY IQFOXGIQI 6KUYADVINK 3DMDN + RQE®
' HSXW &KIH 0 IQWHMURI 8 WBU3WDGHWK DQG 6KUL
3DEMD 0 DIKHIMD +RQE®I 0 [QWHMURI 6VIDM | RU
( [ WALQDCH | | DLLY DMAQGHG VIKH FHUHP RQ

40 #) "3"5°

&%' -4













6HQG 2 11 &HUHHP RQ DW0 DNRU' K\ DQ&KDQG 1 DURQDOSVIDGLXP

$ JUIDQGVHQG RI | FHHP RQ. Z DVRW DQMH G RUVKH
P HP EHU, QEDQ FRQAQI HQVFRP SUMQJ

DMOMAVDQG ~ \VIXSSRUAWII | P HP EH W DAD DRU
' K\ DQ&KDQG 1 DARQDBVEGXP 1Q1H Z' HBL 7KH
FHUHP RQ. Z DVJUDFHGE\ + RQE®I8 QRQO IQMWMUR
<RXW $11DLYDQGESRUN * U0 DQWXNK 0 DQGDYL D
3UHMGHQARI 6SHADC OP SIEVY&DDA U0 DAND
1 DGGD 6HAUMVIDY RI 6SHAD® OP SIEVY4&DDN U
'+ QKDXGKDY DQG ([ HAXVIYH' LWHRRURI 6SHADO
2 OP SIFVU/KDIDWBKUY . 0 DKHQGX

$VOMAY Z HH DOR KRQRXUHG Z VK J DUDQGV DQG
Z HH J U WG WDGMRQDC IP DRKDD:  RRGQ&DP SVDV
DM P ERCRI J RRG (AN DWAMH HQGRI V\MH FHUH FRQ

%HMN VKHV) LRP 7KH$ P EDAWDGRU2 | ,QGIDVR VDO  6DQ0 DUQR 0 VODQL5DR

2Q KO DUK \KH 7HDP

, QED FRQMQI HOAZ DVZ HBRP HGLQ
VDO E\ 0 V 9DQL5DR

$P EDADGRUR! ,QGDVR ,\VZO
6DQ0 DUCR 6KH LQMIDRMG Z VKK
DMGMAVDQG FROFKHV Rl 1 HUQJ

Z HQY MKHV DQG VXSSRUAKHDG R
WHUSDUAASDARQIQWH: RUE

: IQMU* DP RV



2 SHJQJ &HHPRQ KO DUK

7KH 2 SHQQJ &HHPRQ R \WMH 6SHADO2 OP SV : RUB
© IQMU* DP HV Z DV WH | IWAVH AVIQJ HB! PH @RI ViKH
HYHQW DQ LOMQH H SHUHQRH VKDWRI | D@ NIFNHG RIT VIKH
* DP HV DQG GH LQHG VKH D@ RVSKHH ®DYIQ) DQ LQGH IBG!
P HP RU LQWHKHDUVRI DAGMAY DQG \VSHRVDVRLY/

7KHPHUHP RQ. VRRN SOFH LQ DQH VWDRWGIQDY VMW Z WK D
EUDMVENQ) \KRZ VKDW FRP EIQH G P XME @KW DQG
SHURWP DQFHV B\ IOMODMRQD® H GZ QHG DUAMW  7KH
FHHPRQ FHOEDMG WH YDOHV R IQFOMRQ
GHWALP LODARQ DQG VSRUMP DQWKIS  7KH P RWDQUASDMG
P RP HQAZ DV XQGRXEWMGD VKH 3DDGH R $VIK®H AV Z VKK
GHOU DARQVWMDAEH] DQ DQ XQ R HWEE®! H SH I GH LQVKH
QDP HRI LQFOMRQDQG FRP SHARQ

$P RQJ VMH P RMDQAASDMG P RP HOWV Z DVVKH HOAMDQRHRI
VIKH VRUAK VMDWHQGHG IW MXUH Z IK VWH @ KW Rl VKH
FOX@LRQ RIIHDD® WRUAQ WH: RUG: 1OM B DP HV




62 YKDUDARRQAQIHOAND HAW+RQE®I3UP HO IQWMUBKUL
1 DIHQADO0 RA.- LVR &HBEWDM + IWRUE 3HU RUP DQFH DABSHADO
2 OP SIEV: RUB: LOMU* DP HV 7XUQ

7KH 6SHADO2 OP SIFV 9%KDIDAFRQAQIH @KDG VIKH GMMGQPAWKRQRXURI P HAQJ + RQE®! 3UP H
0 IQWHMUBKUL1 DUHQGD 0 RGLNMVR FHOEDM WHUKMWRUE SHU RUP DQRH DAVKH 6SHADCR OP SIFV

© RUG: LQMU* DP HV 7XUQ \MZDVDP RP HQAR! [P P HQVH SUGH DV ViKH DMGMAV \KDUHG
WWHU UHP DUDE®! XUH  UH OPAQ) ,QEDV \SILIWRI GH MIP IQDARQ DQG H FHIIQAH RQ VKH

JB&REDOMDIH



HERP H&HUHP RQ | RUS VKMV

$ JUDQG Z HORP H FHUHP RQ. Z DV RU DQVHG DWKH 0 DRU' K\ DQ &KDQG 1 DARQDOBVEGLXP R
KRQRXUVKH ,QGEDQ DMGMAV LAWWLOQ) [LRP 7XUQ VIO DIV WKH U KMRUE FDP SO Q DAWKH
6SHADCR OP SIFV: RUB: QM ¥ DP H VZKHH ¥ @Z DvVJWFH G\ WWH + RQE®I0 LQMMURI
BVIDM 0 LQMA RI <RXVK $11 DY DQG 6SRUV 6P W5 DNWKD . KDGVH DQG VKH 3UHMGHQAR! 6SHADO
2 OP SIFV %KDIDW' U 0 DAND 1 DGGED 7KH Z HH NRIQH GRQ WIJH E\ 6SHADOR2 ®P SIEV 94KDIDNV
DVMOMA Y%4<DUAL Z KR ELRXIKWKRP H VE R JR@G P H G I LRP WWH * OP H V,Q IHFRIQWRQ R VKH
DMGMMAD DAKIHYHP HQWV ViH 0 QMM RI <RXVKK $11DILY DQG 6SRUV KDG HDUIHU DQQRXQPHG DQ
LOAHDVH 1Q FDWK SUJHV Z VK JRG P H G H AYQ) 6 ONKV MOH WP HEDMMW é  ONKV
DQGEWRQ HP HGDIMWE @ONKV






0 DK\ D3WGHK : LOMU* DP HV1 DARQDO) HP DB) GRUEDD
3UHSDIDRY &P S

) RO HIKWFDP SHY LOFOGIQ) $VKOMA M LRP
WDMV Rl ,QGD SDWARSDMG 1Q VKH | RRUED@E&LP S
KHT | RUVKH 6SHADO2 OP SIFV: RUG : LQAMU* DPH V
VR EH KH®G 1Q 7XUQ VIO 1Q 0 DUK 62 %KDIDW
0 DEK\D 3WGHK KRWHG VKH 1 DARQDO &RDFKIQJ
FDP S DANKH $VIDO/AKDUL9 DD, HH 7WDIQIQ) &HQAH | RU
' MVDELONV 6SRUV * ZDIRU DOR WH HUHG DV &HQAH
IRU VDELDV 6SRUV &' 6 1URP - XQH

&KDQGLI DK &HBEWDAR) 8 QW ROVIKH &RXUN

7DP LO1L DGX 6VIVIA/ HYHO&RDFKHV 7 WDLQAQT &DP S

62 % 70P LO1 DGX AKCBWU \KFPHW X@® FRP SBMWG WM GIYHOSRDAKHY 7WDQQ) &0P S DAD DGXUL 9 DWED
91K\ DD\ D &96( 6FKRROGKHQIL 2YHU  GHADMG ARCAKHVILRP GMAMEW AP H VRIHWHU | RUWLY
WDQV RUP DAYH HYHQW7 KHHYHQAZ DVJWDFHGE) 0 6 6DQJHHWD ,$6 ' IMAIBARRARU O DEXUILDQGE: ' IGHK
. XP DU,$6 &RSRIDARQERP P MIRGHU



" H®L 1 DAWRQDO&RDFKHV 7 WDIAQ) 3WRIWDP  %RZ QQJ

3URXG P RP HQAMRUG2  %KDUDADY Z H \KAIGH 1QR XQRKOWMG WILIMRY ) RUWH [P H 1Q ,QAD 62 %DUDAIQARGHG
YRZ @Y IQRRXURIMUI HIUQ) XS | RUIRXUGDXIXUDCL DARIDEEKTP SIRQKIS GH WP RQM

2Q -XO® GHAFDMG FROFKHVIURP CRRWWH  WIDMVR |, QADJ DNHIHG DB &XEH0 DIVRZ @) $@h |RUDQ
IQMMYHERCAKHY7UNIQIQ) 3URIWIP VMG WH W HI RURXUDKOMWAIRXUH. IQWIVH AW \SRW7KIVP IBMRGHP DI/
D\ QLEDQAMMS WRZ DBVIGFOMYW DQG HP SRZ HP HOM-P ERG Q) WH\SILMR 6SHADCR OP SIEV : MK WHJIXIEDFHR
RXUSDMRDWM FROAKHY DG WH XQZ DYHUQ) \KSSRWR RXUFRP P XQW 62 %<DUDAY DG, VR \KRZ FDWH WH QY RQWH

(DHNRCBOMIH

. HDDVXAAHW X@ FRQGXPV &RORKHV 7WDIQQJ 3URIWEP

6SHADCR. OP SIEV %<CUDAFHBEDMY WH WHP HQGRXV \KFFHW
R RXAUHHQARRDAKHY 7WDQQ) 3WIRIWDP KHGE WH. HID
FKDB\WUDAL LUP DIMVDGDQ 6SHADOGFKRROIQ 0 XYDAMSX] KD
IRP -X® WWR W 7KV G @P [E DQG WRRXIK
HYHQVKUI KO KWG WH GHIFDARQ DG HOMXMDP R RXU
. HDDWLP  \JQLIEDQAD ERRMLY WH \NQYDGH SHWHR
RU FROFKHV CRRW D QYHYH WDQIH R \SRW DG
OGP IQUADAYH DDV 7KH SIRILP DMPEGG  GHIAEDMG
FROFKHV Z KR | REAHG RQ KRQQ) WHUVADAMI LV | RUWDIQQ)
\SHACODN®WY WZ D/ D SUMBIH R KDYH 6U 50Q - RH
3WRIUP 0 DQIHJR 62 %. HID ) USR . DQDUAKUD&O |
$UD IWHARR 62 %, HDD DYG6U- DR * HRUH 3UCASDR

1 IUP DDWDEDQESHADBAKRROZ KRIP SWMGWHUYDOTEGIZ MR &RCAKHVUHFHYHG U RIRVIIQQY [QYDURXY
\SRW\XFK DV YR®\ EDDEDWNHEDOKDQEEDOEDEP IQRQ DMGWEY | GRUIEDD RREDOERFH DG ERZ @) 7KV
WIOQQ) FOP S KDVHTXISSHG RXUARCFKHYZ IV FUKFAIDOMAKQITXHYDQG VA IHY HOKUQ) WH. DHU-DG, \REDG
IQWSILHDQGSRMYHD IQ GHFHRXSHADDMBMWA



YRZ MY  YRFFHGVIVIA &KDP SIRQWKILS

7KH 6SHADCR OP SIEV %KDUDN 62 %4<DUDW 6VIMM &KIP SIRQKISV KDYH EHHQ D WHP HQGERXV \IKFFHW CRURW
,QAD \KRZ FDMQ) WH GHAFDARQ DQG HOMMDWP R DMGMA DG YROQMHY 62 % . DLIDVEND KRWMG D
YEWQNHYHONZ MK SOWMASDARY ILRP \AKRRY  FROAKHV DG YROQMHY ,Q . HDD WH
FKDP SIRQKIS KHBG RQ-X® W \¥Z WH \SIMAG SOMASDARQ R DIKGMA 62 % 94KDU Z IMZHWHG DQ
IP SUMIYH WUCRAZ K DIKGMAV Z MK IQMDBRYCOCMEIOAHY FRP SHW 1Q WH FKCP SIRQKISV 62 %
$WOP RUDQHG W %RZ @Y 6V 6HBFARQ RQ$XIXWV W DQG SURUVR WWDVRQ-X® W KHEG D %6RAFH
HYHQAQ * XZ DKDA 62 % 5 DNWAKDQ FRQGXAMG WH WM FKCP SIRQKIS RQ W -X® 1Q DARADARQ Z WK
5XAINK HEFDARDORAHW  7KHVH HYHOW KL K@ KWWH JURZ IQ) UHDRK DQG [P SDRAR! 6SHADCR OP SIEV
DARWWHFRXQAI FHBEWDAQ) LQFOMYIW DQGDAMGMELP

7KH WDV FRP SGWAG WHUGMIM &KDP SIRQKLS  6VidM WIDY B\ WH P ROM Rl $XIXWWR J HAMWHUWIDM
WLP VUG | RUWH 1 DARCDCRKEP SIRQKIS VR EHKHG IQP ROM R 6HSWP EHUIURP WAR - W DAGKULS VIO
%KD 9 DED FH&HOAHR ' MEIOW 6SRW






8 WIDLDNKDOG $ &HBEUDVRORI 8 QW DQG , QFOMRQ

6SHADD2 OP SIEV %<KDDNS WILINKDQG EURXIKYWVRI HAHU RYHU
DXOWV Z W IQMBRXOOGMEDMNY DG XQUHG SOWEHY DG
YROQMHY RUDQIQSILIQ) HYHWDNKRZ FOHGWHWKH\SILWR 10U
SO DG UHIBKLS 7KHDKGWY G-P ROMDMGWHUNDWIURXIK D
\HIHVR H AV P DRKHY UH BRAQ) WHUGHAFDARQ VEBQADQGEYH
IRU\SRW $GHMQ) WH JDMHIQ) 3UMGHQANBDQEHHS 502 DV
KUKOKWG WH VJQLUEDGAH R EWINQ) EDUHY DQG SURP RAQY
HI XDV WURX] K IGFOMYH\GRWIQUWDAYHY

1 DARQDOS:RDFKLQ) 3UHSDUDVIRY &DP S | RUYRFFH %41 1OV
1Q* Z DARU 0 DGK\ D3 WDGHWK

7KH$\EOAKDLO DD HH7WDQQ) &HOAHIRU MEGV 7KV FOPS P OUW D MIQUEDQVVMS 1Q SUHSDUQY
6SRWIQ* Z DIRUEHTP HDKXER! IQSIDARQRQ W DAGWA IRUWH XSFRP 1) 6SHADD2 OP SIEV $\D
GHSWPEHU  DVDMOWA/SUSDUHGIRUMHESHADD  3CHLIE %RFFH DQG %7 @Y &RP SHMRQ HAIR
20PSEV $WD 30ALE %RFH DG %Z@) VINH SOFH IQ1HZ ' HBL $WOWV IURP CRRW WH
&RP SHMRQ 7KH 1DMRIDERIKQ) 3WSDDRY  FRXQA ZKR KDYH TXORLG IRU WH SUHIAIIRXY
&PS HPERAHG WH \SUWWR GEMDMRQ DG *[PHY KDH JDNHHG W IIGHWGH WHU \NO
CHMP ICDARQ EUQIIQ) \RIHMHU DNGWY FROFKHY  \KDLSHQWHU RAXVDQG XQWIXQEHUD\KDUWHG P IWRQ
DOG\KSSRWMYFRP P MMGVRH FHBIFHIQ\SRW t VR GHMYHJ WHU EHWIRU WH QDARQ  7KHU
SOWASDARQ UH GFV WH XQZ DHIQ) GHMP ICDARQ
SHYHYHDHDQGWEP \SIUMYMDARA DANH KHDWR
6SHAD OP SIEKDDN



8 QU LHG &RDFKHV 7 WDLQQJ LQYMVSXU + LP DFKDOB LDGHVK
( P SRZ HUQJ ( GXFDVRU/ | RU, QFOCVLYLW

7KH 8 QLIHG &ROFKHV 7UDIQQ) HYHQAKHT IQYAMVSXUEURXIKW
WIHNHURYHU  GHIEDMG 6SHADO| GXADRY DQG 3K\ EDD
(CFDARQ 7HFKHY IWRP  +IPCRDO 3WEHK IRU D
WDQJRP DAYHVE R @D, WIGQQ) VAWIRQ 2 W DQ] HSXQGHUMH
60P DI D GKINKD $EKL DQ WLV HYHQATRAXVHG RQ HKDGHQ)
WHFDSCAW R HOXFDRYAR GHIYHIGFOMYH\SRWSURI P V/
(WM-P HG QJQUILHY IGFOIAQ) 0 U S5DMK 6KDP D 6VDM
3RV IHRRUB6S 50 63 ' U0 DID1 DA 3UMGHIR
6SHADCR. OP SIEV %KDUDADQG 3UDAEKD &KDQGHOSRRBDRU
& 61 663 JUFHG WH HYHQVZ I WHU SUAVHIH 7KH
\KDUHG YDOTE®! QLI KW DQG HP SKDM} HG WH [P SRVBGFH R
IGFOMYIW 1Q \GRW 7KH WIIQQ) Z DV QRWVRQD DP HG DV
HKDGAQ) WRKQEDOWQY EXVDER DATRWMUQ) D FRP P XQW
\SILVWWDABFRI Q] HVDQG FHBEUDMVHYHY DKBWVSRMQAD

FUHDAQ) DQHMURGP HQAZ KHHDOAKIGLHQFDQWUYHWURXI K
\ERW

1 DARQDOYRFFH DOG %RZ @QJ &KDP SIRQWKLS
$ 3KHQRP HQDO VSM\ Rl 6NLEDQG 8 QW

7KHS\BO/AKDULO DED, HH7WNQQ) &HQAHIRU MEIMV 6SRW
IQ* Z DIRUDQG\WH5FXEH0 RQDG0 DAY HBLFDP HDIYHZ W
HHJ\ DQGH AWP HONVURP 6HSWP EHU QGVR WK DV
DNGWV IURP  CRIRW ,QAD JDMHUHG | RUWH 1 DARDOYRFAH
DQG %RZ @Y &KTP SIRQKIS - M DRXQG  Y%RFFH
DNOWV ILRP  WBM/DQG  %Z @Y DNGWV [URP
WM WH HYHQAZ DV D EHDXWXOPHBEWDARQ R IGFOMRQ
GHMP ICDARQ DQG WH XQU\ IQ) SRZHUR \SRW XQEHUWH
EDQHUR 6SHADR ©P SIEVOADLDN

7KHFKEP SIRQKIS EHIDQZ WK DOXSAWY 2 SHIQ) &HIHP RQ Z KHHO U$DUDYQ 6SHADDMESRW  &RP SHMRQIRU
6SHADCR OP SIFV $\D 3CALIE DG 0 U 2 3 9EEEDU D KXP DQVIADY DQG | RWP HUO HP EHUR WH / HIMDAWH $\WHP E©
IQVSILHG HYHY RGHZ M WHUKFDWAHINSH-KHY 7KHLZ RBAHNKHWEI HI RUDQIGRUIHIE®!IZ HHN D/DKGMWMKRZ FDHG

WHUWN@DQGARP SHMGSDMRDMY



$VWNHS VEC/AKDLLO OIS0 HH7UNQQ) &HIAH %6AFH DMWY SXW

ROD\SHREFXOUKRZ R SUHAMRQDQGWIP Z RIN

e YHPDBI ' REGV 0D D 3WGHK . DUDAND 3XQUE
7CP 101 DGXDQG$ WP HP HJHG YIERURXVIQAYMRQY)

WR)

e 0DB ' REBV SKKDMWODK ZRQ 0 ZKI® 0 DX\ D
3WGEHK . DUDEND 7CP IO DGX DG 3RQAKH VRRNWH
WRS\SRWIQO  \RO

e OLHS 7HP SWRINKDG GG O ZIM ' HBL

. DCDEND $WOP DQG SWIUSWGHWK FOP Q) 0 \R

0

7KH %Z @) HYHQN DVSPEH 0 RDG 0 DOZ HH MWDV

HBPAL\ L) Z W DAGWA [P SUAMQ) \SHRBRY Z W WHU

| REXVDQG\WNO

e ' REBVEDMIRY SWIUSWGHWK ) ' HBL) 2 QWD
) '"HBLO O $WP 0 DYQGB/DINK O
HP HJHGDVAKDP SR/

e OULHG7THP &MIRY * XADMWHXUWHGO  3RQAEKHW
FOP HS0 DOG&KKDMYI DKWIXP SKHGIQO

. HIDD 6 FKRRC6SRUV O HHW

7KH AW R (UINXOP FOP H DDH Z W YIEWDQR DQG XQW
GAUQ) WH . HDD 6FKRROBSRW 0 HHW - W
DNOWV IGFOQAQ) \SHADDMBWY WHHYHQAXRRGDVD
EHDFRQR IGFOMYIW DQG WH WDQJ RUP DAYH SRZ HUR \SRW
7KH WP DUNCEG! SOMASDARQ DG HHJ\ R WH DKGWV
\KRZ IDHG WH FRBAAH YMRQ R D WXO XQLIHG \SRW
FRP P XQW

& 6* ZDIRU O DGK\ D3 WGHWK 3WHSDUQ] &KDP SIRQVIRU
VKHG6SHFIDC? OP SIFV: RUG: LOMU* DP HV

([ AWWP HQADQG GHMLP ICDARQDUH DADQDOWP HKLIK DAZ 6 * Z DIRUDVRXUEBIQMG | HP Dbl | GRUEDODNGWY.JHIUXS
|RUWH 6SHADC2 OP SEV: RWG: IQMJ* CPHV ) BRP 2 AREHU W\R W WHWIQQ) AP S KDVEHHQEX | IQJ Z W
HGHJ\ DvWH DKGWA GHIEDM WHP VHOHV VR KRQQ) WHUWNGY SXWKIQ) WHU@ W DQG XSOWY HOFK RMHUZ W
XQ@Z DHIQ) VKSSRW 7KH VHQH R FOP DIDGHIH DG WEP \SIWIY WK® QS UHBRAY WHU SDMRQ DG
CHMP ICDARQVR P DNHWHDWRQSUIRXGRQWHJ GEDOMI H



$\WDP 6VIDVA* DP HV $ * LDQG &HBEWDMRQRI , QFOMRQ
DQG 5 HMIOHQFH

7KH ,QAUD* DQGEKLSWOMB/6VBIAXP 1Q* XZ CKDAFDP H DIYH Z W
HHJ\ DGH AWP HARQ W2RREHU DV UP DIEG
DNOWV IURP QCH QVAFWR $\WCP SOIMASDMG 1Q WH 6SHADO
2 OP SEV %<DDNEVM * TP HV 1Q $\WOWA/ 7KH HYHQWV
IHDMUG D (DQJH R WU FRP SHMRYY IFOGQ) WH P

\SUQN WP UHD\ V \KRASXWDQG \R \EEDO)( DFK HYHQAFHBEUDMG
WH IGFUHAE®! CEOMY GHMP ICDARQ DG UMOHIFH R WH
DMGWV \KRZ FDUQ) WH SRZ HUR \SRW\R XQW DQGIQSILH 7KH
* DP HVZ HHIQDXIXUDMGE * USQEQD* RZCP L$UHD' IHARUR

6SHADD2 OP SIEV %TIDVSWP DBQ) ZIW 3UMGHQNV3WDNO
&KDQAD 3KXN\DQ DG WH ERDG P HP EHY 7KHU SUAWVHIH DQG
\XSSRWKLI KD KWG WH R DQ] DARQV FRP P WP HQAWR | RUMUQ)

IGFOMRQ DG HP SRZ HIQY IQAYIGDY Z W IQMBRMCOCVCELONAY
WURXIK\SRW

- KDUNKDQG - LQGDOSVIHHO 7 WDV RLP LQJ / LYHV 7 KURXJIK
6SRUV

Q DOV D WQUEQN 0 PRDGBP R
SQEHWEQAQ) 028 ZD/ WQHS EHEHHQ 6SHADD
2 OP SIEV %KDUDN 62 % - KDUKDQG DQG - (QEDD6WHD
3RZ HUR HWEEDQK D GHIFDMG 6SRW &HOMUDAS\KD
-IQEODR 1+ 2 IXQEHG DG WSSRWMG B\ - I[QE06\WHD
GG Z WIQ WHU3DADM FLP SXV 6IGFH W IGAHSWRQ
WH FHOMUKDVEHARP HDKXE R JURZ W DQG RSSRUMQW
IRUDKOWA &XUWHOAD WH AHOMU \VKSSRW DURXQG
DNGWY ERW P DBl DQG | HP DBl EHE HHQ WH DIHVR
DG ZKR HOMMDINEDD SOMASDM IQ\SRW\KXFK D/
SRZHOWY |RREDDR R DQG ERFAH 7K\ HOU WHU
KOG Z RN WDQUOWMG 1QR \WMMU SHIRP DR DAMKH
1 DARQDOBRZ HWY DQG &\ FIY &KTP SIRQKISV KHG [Q
. DOBXUDQG3DRKNXD

&HBEWDQ] SHSXEQE' D\ Z VK0 DMMRQ, QFOMRQ
. RODVD : HW\/HQI DO

2Q VK - DOXDU WH 8 QULIHG 6SRUV ( YHQW
Z DV KHEG DAV IRQV 6D DL 30N . RODD \VXSSRUMG
B\ /IRQV &OE ,QMELDARQDO $\HOMAY DQG XQUIHG
SDWHWY FOP H VRIHVIKHUVR SO 900 JR HP ELDAQY

VHH \VSILIMR! LQFOMRQWKURXJ K VSRUA7 KH HYHQADSR
FHOEWDMG SHSXEQGE 'D KUKDKWQY  ViKH

IP SRWBQFHRI XQW DQG FRP P XQW



&HBEWDAQ) 5HSXEQE' D Z VK0 MRQ,QFOMRQs
&KKDWIAJ DK

2Q W\ DOXDU VWH O DMMRQ , FOMRQ UKDUIDW
FHOEWDARQ VRRN SOFH 1Q &KKDWMXI DK VXSSRUMG
B\ /IRQV&OE ,QMODARGQDO 7KH HYHQM HDWUHG D
IUHQRD %DJJR FRP SHINRQ DRQI Z MK GDQRH
SHURWP DQFHV KL K@ KVQI VKH VDBIOWV Rl DIKBMAV
DQG XQU IHG SDWZHWY Z KI®! FHBEWDAQ) ViKH \SILIMRI

IQFOMRQRQ5HSXEQE' D\

7DEQH 7 HQQY &RDAKHV 7 WDLQLQJ 3WRIWDP E\ 3 XGXFKHU

6SHADO2 ®P SIFV %KDWDAs 3XGXAKH U RUDQMH @D 7DE®! 7H QLY &RDFKHV 7LDIQIQJ 3WRIUP RQ

VI - DQXDY DAWH 6DWD 6N@7WDIQQI &H @H 7KH SLIRIWDP DIP HG VR HTXLS HGXFDVRWY/
DQG WXGHQW Z IVIK WWH QHRHVDY NQRZ BIGIH DQG WA@Y VR SLRP R LQFOMYIW VKURXI K \VSRUNV
7KH HYHQAZ MIHWHG HOMXMDWIE SDMASDARQ IIRP \SH EDOHGXFDVRWY | IRP 6DWD 6SHADO
6FKRRODQG 3K\ MEDQ| GXFDARQ WXGHQW/ LRP 3RQGIFKHW 8 QYHWMW 7KHSWRIWDP EHIDQZ IV
DQ QU KWXORUHQIDARQ VHWRQ ®IG E\ 0 U 50P M 3WRIUP &RRUECDVRU 6SHADO2 OP SIFV
UKDIDW3XGXFKHW  +H SWRYIGHG DQ RYHMHZ Rl 6SH D02 OP SIFV %KDIDW KUK KWQI W
P MMRQ DQG REMPAYHY 0 U 5DP MDOR LOARGXAHG VIKH FRQFHSWRI 8 QULIHG 6SRUNV HP SKDVMQJ
WH 1P SRUDQAH R IRWHUQ) LIQFOMRQ B\ EUQIIQ) VRIHWKMH UDMBMAV Z MK DQG Z IMKRXW
IOMPVXDOGMIEIDAHY $GAMRQD® KH H BOIQH GMH 6SHADCR OP SIEV GLYIMRQ SUIRFHW Z KIFK
HQUXUHV | DIUFRP SHIMIRQ B\ JURXSIQI DA®! W/VEDVH GRQ WKHU DELON GYHY 7KH FRUH WDIQIQ]
VHWRQVZ HH FRQGXPMIG E\ H SHUAT DE®! 7HQQLY FRDFKHVO0 U0 DQEKDUVLDQGO US GD\ D 7KHWH
VHWRQV | REXVHG RQ WW@DWHWP H @ Z KIFK IV XQGHUMIQEQ) VKH DELMAHV Rl DAMGMAY DQG
VIIRUQ) FROFKIQ) MDA IHV DAFRWGLQI®  7KH FRDFKHY SURYIGH GKDQGV RQ GHP ROMIDARQY DG
HQIDIHG SDWARSDQW 1Q SUDPAFDODRAYVIHY H @XUQ) DQ IQAMDAIYH DQG HQUFKIQ! GDUQQ]
H SHUHQH



3 HSDUDVIRY &DP SVIRUGSHFID? OP SIFV: RUB: LOMAU
* DP HV7XUQ

,Q SUHSDUDARQ | RUVKH 6SHADO? OP SIFV: RUG : LOM U DP H WTXUQ 6SHADO2 OP SIFV
%KDDWRL DQMHG DVHUHVRI LOMQUYH 1 DARQDORRDAKIQ) 3UH SIDRY &DP SVDARWVKUHH NH\
AMHVIQ,QGDt  * XU DRQ &KDQGELI DK DQG 1 DINDQED ( DK (RFDRQ Z DV MADI LEDD \VHORWMG
VR SWRYIGH VSRUMWSHALIE WDIQQ) H QLRQPH @ DRIQH GZ MK LQMODARQDO FRP SHAWIRQ
WIDQEDLGV

1 DUNDQGD + [P DFKDOB LDGHVK 96XLEEQI 5 HVIQHQFH LOQVKH 0 RXQUIDLQV

6HWDI DQWWWKH VQRZ FRYHIHG WAUDIQ R + 1P DFKDO3WGH ¥ 1 DINDQGD RITHHG WKH 1GHDO
QDWWDOVHWIQ) |RUVQRZ VSRUV WDIQIQ)  $VKOMA VDIQH GLQ $ GIOH BNIQI 6QRZ ERDUGEIQY
BQRZ WKRHQJ DG &LRW &RXQW BNLQI JDIQIQ) ERVIK WWIFKQIEDOVN.GY DQG VKH DEL@N VR DGDSW
VR FRG KLIK DOWNGH FRQGVIRQVMP LMUVR VKRVH 1Q V2O

&KDOGLI DK 6WIDVIAJ\ DQG 6VIDP LD | RU) GRRUEDAD

$V WH WDIQQ) JWRXQG |RU ) BRUEDD &KDQEJIDK SWRYIGH G
DMOMAV Z VK ViKH RSSRUMXQIW VIR EXIQS WWARQJ WDP Z RIN VADA LE
JOP HS® DQG SK\ MFDOHQGXWDQRH 7KH FDP SV KH §HG DM®! WY
IP SIRYH P DWK UHDGIQHW DQG VIZPEDO GH BARQP INQJ | RU VKLY
| DWASDRHG LOGRRUVSRUW

* XWDRQ + DU DQD 3 WHAMRQDQG 3HU RWP DQFHRQ, FH

* XU DRQ KRWMG FROFKIQ) FDP SV |RU 6SH 16
6NDAQ) DQG ) LIXUH 6NDAQY  \XSSRUM GE\
PRGAD IDAMMHY DQG WG FRDKH V
70QQ1 IRFVHG RQ WHIQQ) WKQTXH
EXL@Q] DIIONV DQG HKDQHQ) AROMMM @ t
SUHSDUQ) DWOMAY IRU  KLIK SUH VXWH
SHURWP DQRHV DAVKH J GREDOBYHO



8 QU LHG &UFNHWQO0 XP EDL 0 DKDUDVKVD

2 Q) HELKDUY D 8 QUIHG &UFNHWBKRZ FDWH
HYHQNVZ DV KH®G DW$ 3 - $EGXO. DDP ' M DY
0 XOQKH YD WKK 0 DINKXUG 0 XP EDL 6XEXUEDQ
1Q FRADERUMRQ Z MK VIKH / LIRQV DQG / HR * LRXS DV
SDWRI WH 0 MRQ ,QFOMRQ 94<DIDW LQMDWYH
FHOEWDAQ) WH \SIUMWR SHSXEQE ' D 7KH HYHQW
ZDV IODXIXWDMG E\ &KIH * XHW 0 U 7X\WKDU
%AMYZ H\DU 6XSHUQMQGHOAR! VIKH &KIEUHQY/ + RP H
0 DONKXUG DQG 0 U $EKD. - DGKDY DQ RFFXSDARQDO
VKHUDSIMAV) LYH \VSHADOVAKRRY DAYH® SDAASDWAG
IQ WH HYHQW $3- $EGXO .DODP ' MDY
0 XODQKH 9DOWK  BXEKD 6SHADO 6RKRRO
&KHPEXU * XUKNXO 6SHADOD 6FKRRO  6HYDGDDQ
6SHADOGFKRRODQG 9 ' ,QADQ 6SHADOBFKRRO $
VRVIZO Rl \SHADO DKGMAY P DBl DQG | HP DB
FRP SHWMG DRQIMGH  XQULLHG SDWZHY | RWHIQ)
WP Z RN DQG IQFOMRQ $GAMRQD®  SDIHQW
DQG FROFKHV DWMQGHG  \XSSRUMQY  DQG
HQFRXUDJ LQJ ViKH SDWARLSDQW

1 DURQDO+ DQGEDGRKDP SIRQWKISV $.J LD

7KH 1 DARTO+DQEDD EKTP SIRQKISV KHG 1Q
$IDIRP W\R W) HEUDW Z MIHWHG
UP DNEG SHIRPDHY 1URP  SDWASDALY
WEP V DFIRW WH FRXQAI  7KH 6SHADOR P SIEV

O/AKDUDAB DRIVNDQ FROAQI HQARRG RXWZ WK WH
PDBI WP \HRXUQ) WH \IOHJ P HDDWURXIK
H FHSWRQDOWN@DGG | REXV DG WH | HP DBl WLP
HUWIQ WH ERQH \KRZFDIQ) RAMBQEQ)
WEP Z RINDQGUAM@HIH $ SURXGDFKIHYHP HQWVRU
6SHADOR P SIFV %&DUDAS DIWKDY | RUGHIYHIQ)
FRP P HOECE®ISHURWP DRV

&HBEWDAQ) 5HSXEQE' D Z VK0 DMMRQ, QFOMRQs
9 DGRGDLD * XNDLDW

2 Q5HSXEEE' D 0 IWRQ ,GFOMRQ Y<KDUDAFHBEWDMG IQ
9DCRAD * XMDMXSSRWMGE\ / IRQ/&OE ,QMIDARID
7KH. | HDXUHGDQH AWY 8 QUHGYRAFHJIDP H EUQIIQ)
DNOWV DG XQLHG SDMEHY VRIHKHI R SURP RWM
IQFMRQ DG \SRWP DRKLS IQKRRXUR,QA0Y (DWRIO
\SIUW



8Y%6( 6SHFIDO" DP HVIRU&: 61 $ &HBEUMRQRI
JQFOOYIW DQG 6SRUNP DOWKIS 1Q' HBL

7KH &96( 6SHADD TP HV| RUEKI@UHQ Z WK 6SHADOL HHOV
& 61 WRNSOHRQ GDG W )HELDY DAYED
%KY DQ 3XETF 6FKRROL HZ ' HBL 2 UDMVHG B\ 6SHADD
2 OP SIEVYKDDNG2 % WH HHIASUIRIGHG DSDWRP \R
HPSRZHJ \RXQ) DNGWN DG UWDIWP  &9%%(&/
FRP P WP HQAWR | RUMLIQ) DO IGFOMYH HEXFDARQ \X VP

7KH HYHOAZ DV JUFHG B\ HUWMHP HG QI QULHY LFOQQ)

' U8 SDDD$URID 3UMGHIANBSHAD OP SV HBL 6KUL
+IP DQKX * XS\ $6 &96( 6HFUAEY DQG 0 U0 DQVHWV
BIQIK &96( 6SRW' IWHARU DBRQMCH HOADRY DQG
\SRW RIIHDY <RXQ) DN®WV \KRZ IDHG H AHSWRQD
UMOAH GHMUP IQDARQ DQG WP Z RN (Q YDURXV [ HTG
HYHQWV SURIQ) WDMBBQMNRZ V QR ERXQEDUHY 0 RH
WDQ MAD FRP SHAMRQ \WH HYHQAZ DV D WS \RZ DBV
EX@Q) DP RH IGFOMYH DQG HNXUEEBI \VRAHW 2Q W
) HEUXDY \SRWALY HYHQWFRQWXHG | RBZ HGE\ WHSULH
QANBMRY FHIPRQ FHBEDAY WH HIRW DQG
DFKIHYHP HQV R DOSDWASDQN 7KH IQMDAYH UHQ RUHG
&Y6( &/ FRP P P HOMR LGFOMYH HEXADARQ |RWMUIQ) D
FXGMUHR HP SDM\  SHYHYHIDGRH DQGWIP ZRIN



5 HJ LRQDQ' HYHOB SHALDCR O P SLEV YKDUDW
8 QUIHG 7DEM 7HQQY  %RFFH &KDP SIRQWKLS 0 DKDUDVKWD

7KH 5 HI LRQDO HYHOBSHADX OP SIFVUKDUDAS QUL IHG
7DE® 7THQQY — 9RFFH &KDP SIRQWKIS ZDV
VXFFHM X® KHGRQ VWK DQG WK 0 DUK DV
BXKIW - HHYDQ 70O 3HQ 5DUIDG  XQWQJ
SDWAASDOW  IOFOGEQ) DMOMAY  Z MK
QMDANXDO MEMAHY | DQG  XQULHG SDWQHY
IRP  \SHADOWKRREY DARW 0 DKDIDKWD 7KH
FKDP SIRQKIS IZ DMOMAY ZIMWK | \KRZ FDH
H FHSVIRQDOVNLAY 1Q 8 QLIHG 7DE®! 7HQQY Z KI®i D
GHAFDWMG YRAFH WDIQQ) VAWRQ HQKDQAHG JDP H
WAFKQTXHV |RU ERVIK DMGMAV DQG FRDFKHV  7KH
HYHQW ZDV I XUMHU HQHUMHG E\ P RAYDARQDO
P HWDIHV ILRP 0 DKDIDWWADYV &KIH 0 LQWU 6KUL
' HYHQGWD ) DEQDYLY ' HSXW &KIH 0 QWY 6KW
( NQDW 6KIQGH DQG 6KULS$ MAB DZ. DU DV Z HGDV DRVRWY/
5 DNHVK %DSDW6Z DSQO RKLDQG* DXWDY 0 RWH Z KR
GIQN WHU VXSSRUWV DQG  HQFRXWDI HP HQW VR VIKH
DVMBMAV

$ \SHADDHG &RDFKHV 7WDQQ) 3WRIWP ZDV DOR FRQGXAMG IRAAMQI RQ JOPH WDWMILHY DMOMA
P RIYDARQ DQG P HQEOZ HOEHQ) HQUXUQ) VKDAERK DVGMA DG FRDAKHV Z DDHG 7 D Z VK YDOXDE®
QWKW 7KH FKDP SIRQWKLS FRQFOXGHG Z M D JUDQG YDBIGEVRY FHUHP RQ. Z KHUH DIM@MAV UHRHLYHG P HGDY
DQG FHWALLEDWAY FHOEWDWQ) VWHU GHGFDARQ KDUWG Z RN DQG LHQRUIAQI ViKH \SIUWRI  IQFOMRQ DQG
HP SRZ HIP HQW
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1 DIRQDO<RXVK 7HDP (P SRZ HW $ VKBMWAV Z VK 9 VDO
6NLA@Y 0 DGK\ D3 WDGHWK

2Q -XCH WH 1 DARCDO <RXWK
| HDGHUKIS &RXCQHO 1</& FRQGPMG W
LQDXIXUDO $ VHOMA GDGHUKLS VAWRQ 1Q
*ZDIRU 0D\ D 3WGHK IRBPMQI RQ
HTXISSIQ) DIKGMAVZ VK FOXADON@Y + HT DA
WH $ VIDOYAKDU 9 DD\ HH 7WDIQQ) &HQAH
1Q * Z DIRU WWH VHWRQ FRYHHG D WDQIH R

VRSIEV IQFOGEQ) WDYHOHWTXHMA H | HARYH
SXEGF \SHONQ) DQG KHIKWIQHG \DHW
O DUHQHW 7KLY HYHQAZ DV SDWWR! 6SHADO
2 OP SIEV 9%KDWDW 0 3V ) IV 3UHSDLDRY

) HP DBl ) BRUEDDSLP So ZKHH ~ DIKGMAV
JDICHG YWVEONQRZ BIGJH DQG VRRY VR H AHO
ERW LQWHUNSRWDQGWHUHYHY GD. @HV

: 1) 1 DARQDORXVK 6 XP P LW



5 DNDWKDQ FRQGXFW $ VKOMH / HDGHUKLS SURJ WDP

2Q WH RRXV RFADMRQ R WH W )RXQCDWRQ ' D R 6SHADD
2 OP SIFV 62 %KDUIDACSSOXGY 62 5DNWKDQ RQ WH \XFFHW R WH
DNGW GHYHBSP HOMDIQQ) SIRILP KHG RQ-XO® W DV
1 1UP DO9LYHN 6SHADOBRKRRO - DISXU 7KH SUIRIWDP \[Z  HQMXMDWAF
SDMASDARQIURP ' MKD) RXQEDARQ 6KDLED 6SHADIBAKRRO0 [GMRH
6SHADDBAKRRO DG 6KUHH 1 IUP DO9LYHN 6SHADOBAKRRO $ \SHADD
VKRXVRXWR WH %( G WYGHQV I URP 1 IUP DOB LYHN DQG 0 LOMRCH Z KR
DAMQGHGWHVHWIRQ 7KHVAWRQZ DVFRQGXFMGE) . DP DNWKLGKDUP D
| RUFRQGXPAQ) WH VAWIRQY Z WK LOYDOTE®! P HQRUKLS [URP 6KINKD
6KDUP D DQGHYHABOQIQ) VKSSRWURP 5 IWIN+ XNNX

1</ & 1 DNRQDO RXVIK HIDGHUKLS &RXQHO

20Q-XO WKH 1 DARQDO<RXW / HDGHUKIS
&RXQAO KHT W IQSHIRQ P ROK® P HHWQ
ZHBRPIQ) D QHZ EDRK R\ RXAW GDGHY Z WK
DQGZ IWRXWQMBRMOGEMEIMAHY 2 YHU  FRWH
PHP EHY DQG YROQMHY FOPH \RIHWHU \R
VIADMJ [] H1 ROMHXSFRP 1QJ \ HDU

. HIDD <RXVK $ PYDARQ 3 WRILDP |, QDXJ XUDMRQ DQG

6 XHFH-HW

Q -X® 6SHADD 2 OP SEV %<DDN . HDD
KFFHWX® OXQKHG WH 6VBM  /HYHD <RXWM
SAMDARY 3WRILP 1Q GANL . HDD 7KH HYHQW
EURIKWRIHKMH)  \WYGHQWVIURP BWBWISKHQV+ LIK
6FAKRRO DG 3UDMHHNKIEKDYDR 6SHADD 6RKRRO
FUDAY) XQRJHMEG PRPHQN R WP ZRW
IGFOMRQ DGR 7KH IQDXI XUDARQ VHAWH \RCGH IRU
IRVMIQ) D \HQH R EHBQIIQ) DG \SRWP DQKIS
P RQY) \ R\ 7KHVHRQGSKDHR WHSIRIULP KHG
Q$XIXW  H WQEHE W WK WR 6QHKD 0 TKDD
6SHADOBAKRRCDQG &DIFXR LBKDQDIH 6RKRROZ KHH

\KYGHQN CRAYHD SCIASDMG [Q \SRWV CRAWA
FHBEWDAY WH \SILWR XQW DQG IGFOMYW 7KH
SRIUP ARV R HP SRZ HURKGIHO R GYHYH
[EOMY IRWMIQ) D \HQH R FRPPXQW DG
SRPRIY WH YOOHV R UASHAW DG IGFOMRQ
WURXIK\SRW



8QAULHG' D &HHEWMRQ DWS SHHND 6 FKRRO

2Q $XIXW  $SHHD 6FKRRCBIMIP SXWD LQFRMERDARQZ WK 8 SDVIQD 6SHADOBAKRRODQG 6SHADX P SIEV
UKDIDNVKRIMMG 8 QLIHG' D 7KH HYHQMADZ HQAMXVDWAE SDIIASDARQ | URP \ RXVK BDGHLY DQG DKBW GDGHY
IURP YDURXV' HBL1 &5 \AKRRY'Z KR HQI DIHGLQ! UHQED P DIKHVR! YRFFHDQG YRR 7KHRAFDVRQZ DVJUDFHG E)
0U9. 0 DKHQAX ([HPMYH' IWHARUR 6SHADR OP SIFV94DIDAVDYWH * XHMAR! +RQRXU Z MK \KSSRUWURP \WH
6SHADR OP SIEV9%4<DIDA DARQDCR | IEH 7KH 6FKRROBUCHASDAD V 9 HHID* RHOKDUHG KHUYDODE®! LI KW RQ WH
IP SRUEQFH R ,QFOMRQ DQG " LYHWW Z IVKLQ WKH VAKRRODQG UHDI [ ILUP HG WWH FRP P VR HQAWR D OWAQ) SDWZHIKIS
Z WK 6SHADCR OP SIEVUDIDA7KH @D FRQFOGHG RQDKLIK QRMZ VK WWH GMAEXVRQR! P HEDW DQG FHWALLEDMVVR
DOSDWASDQN FHBEWDAQ) WH\SILMR XQW DQGLGFOMYIW




. DLODVDND 62 %KDUDW + RFNH\ ,QGEDP HHW  JUHHW

,QSIFMUH 6RE NDULDVIIND DWOMAVZ WK LOADQKRANH WDP SO\ HY

6SHAD OP SIEVYKDDN DEDEND DKBWA/KDG DI RCHORSSRWYQW \R HYI DIHZ W WH,QADQ+ RANA. 7HOP FU-DALY
DP HP RIEGIDQGIQASILQ) H SHIHFH 7KIVXQTXH QM IFARQDIBZ HG RXUDKBMWAMR QRARQD SO DBRQIMCHDARIDO
FKCP SIRQVEXVDOR H FKDQIH WRXIKWRQWH SRZ HUR \GRW DQG GHMUP IQDARQ 7KH HIFRXUDI HP HADQG VKSSRW
IURP WH,QADQ+RANH 7HDP | XHBGWH FRQ IGHFH DG DVSILDARQVR RAUDNGWY UHQ RIAQ) WHUEHIM IQWHURZ Q
SRMQAD

$ VKBV / HDGHUKLS 7 WDIQLQ]

7KHILCDP RGX®IRI WHR! | QQH$ VKOMA/ HDGHUKLS BHWRQLQ' HBLL &5 FRFOGHGZ MK DGD. Rl FHBEWDARQ
DQG DRKIHYHP HQW' HAFDWG DKBMAV DQG P HQRW Z HH UHFRI Q] HG | RUVKHLUH | RWV DQG FRP P W HOAZ VK
Z HOGAVHUYHG FHUALLEDAMVY 7KH DV RVSKHUIH Z DV YIELDQADY SDVRSDQAHQJ DJ HG LQ UHFUHDARQDEDRAY M KD
SURP RWIG W DQG FOP DIDGHUH $ NH KUKQIKWRI WH GD. Z DV DQ IQUI KWXOVHVWMRQ RQ UMN P DQDIHP HQW
H SHWD ®G E\ WH 0 & WDP ZKRVH SUDPAFDONGRZ BIGIH DQG H SHWMH KHSHG SUHSDUH DKGMAY DG
P HQRW/ | RUI XWKUH FKDEBIQI HV 7KLY HYHQAZ DV D VWP HQAR VKH FRPAYH H | RUVVRZ DG | RWMUIQ) DP RWH
LQFOMYH DQGHP SRZ HIQJ HOYILRQP HQW



$ @ QGD 9 LLYKDOS VK@M / HDGHUKLS 7 DLQLQ)

2Q W $XIXWW RXU $WOW / HDGHIKIS 7UDQQ)

FRIGEMG VMWRQ  ZKIEK EHIDQ Z W D 1XQ IBHEUWHDNHU
VAR GRMIQHG VR KHS DMOWA/ 1HO DV HDH  7KH
SOWASDQV \KRZ FDHG WHUP XME NJRZ BGIH B\ IXHWIQ)
\RQIV VHMQ) D OHD VRGH | RUWH VAMRQ 7KH |REXV WHQ
KUWG VR H SBUQ) WH HAHIFH R GDGHIKIS  $WOWY

DERXWNH NH. FRP SRGHQV WDAP DNH DQ H | HRRYH
GDEHJ WIRIK D IQG-BW H SODARQ IRBZHS B\ DQ

HYDIIQ) TX] VRUHQ RHWHVHFRGAHSW

7R P DQMQWH OHD DR RSKHH WHJIURXS SO HG 6P RQ
60V VR DRG D) PRRMQ : H WHQ KUKTKWG KRZ
GDEHIKIS \NO FDQ EH CESRHG VR QIO @H XMQ) SUFWDD
H OP S®VDQG YIG-RVWDAGVADMKRZ DAMGW\FDQEDDGHH

WHUVSRWDQGSHYRQDAYHY

7KHVHWRQ FRFOGHG Z W DKRP HZ RINDWLI QP HQAIR KHS
\RTEEL \WHFRAHBW IRBZ HGE\ DJURXS SKRR VR FDBVMUH
WHQ VKDSSHIQ) DQG\P @Y 1 DAHVR RXUDKGWY

6.) 2 UHQIIRQDQG7HDP ) DAAVIDARQ&E&DP S $ - RXUDH\
Rl 6NLAD 7 HDP Z RUIN DQG, QFOXMMIRQ 0 DKDUDVKWD

7KH 6.) 2UHQDMRQ DQG 7HP )CHOBARQ &PS 1Q
SKICAZ DG 3XQH FRIFOGHS RQ D KUK (GRM P ONQ) DQ
IFMAED @ MXAUH R JIRZW GEDRQ DG
WLPZRMN 7KH AOPS ERIKW\RIHMH  SDMRDM
DNGWY IRP  GLIHHQMBMY Z KR WOGHS XQGHU WH
HSHWIXCOFH R \HDRQHG FROFKHY VR HKDQFH WHU
| RREDON@DIGHP ELFHWH\SILWR \SRWP DQKIS

7KH FOPS SIRYIGHG D FRP SUKHOYH | RREDD WOQQ)
H SHIHFH FRP EIQQ) \N@DXHWP HQNV [IMZHW VHWIRQY
DOV WIQQ) DQG FRP SHMYH PDRKHY )IRP (D RQH
DNOWY XQEHZ HQV SHIRDDHG HYOODARY \R \EBU
WIIQQ) SOOAMRWHLDEIONA 7KH. SDOWASDMGIQHIGAUDGH
QY JI\P \HWRY O WFUHDARIOJIP HV ZKGBI D8R
| REXMQ) RQWHP HQEDQG\VADMI IEHBP HQAVR | RREDD

. H KUKOKW IFIGHS | RREDD RWP DARQ GUY HIGUDIH
WIQQ) DQG D ARWFRXQNI XQ VR EXG WP D DG
UMOHFH 7KH FCP S FX@ IQDMG [Q D JUDQG 1IDB P DK
Z KHH WH 6SHADCR ®P SIEVY&KDDNG2 % WP GHIYHUHG DQ
RAWEIQEQ) SHIRP DFH VHRXAUQI D YIBRY 7KV WU
P DK UH GFMG WH KOG Z RN SHYHYHIDGRH DQG SURTUAW
WHDMBMWCRUHYHGWURXI KRAWHTP S



<RXVK 2 UHQVIMRQ 6 HW\MRQ DW/DOYKDUAL3 XEQF 6 FKRRO

' HE&L 3WRP RIQJ , QFO\MIRQ DQG 8 QW

$ KHOWZDOPIQ) <R 2 UHQBARQ 6HWRQ Z DV KHG EUQIQ) \RIHWHU
WYGHQNIURP WH\SHADZ IQ) P DIQWARDP RDWAHY DQG$ LBDQ6SHADBAKRRO
IRUDA [BGZ W IXQ BDNIQ) DIGXQW 7KHHYHINRAXAVHG RQWHSRZ HU
Ry IFOMRQWMURXIK 8 QUIHG =XP EDDQG8 QUHG 6SRW RIHIQ) SOMASDQN
DORSSRWYQW VR \KDUH XQ RUHAE®IH SHIHFHVZ KIGIHP ELIAQ) GYHYW
DQGWEP Z RIN 7KHWEQERAWP RP HOAR WHGD ZDVZKHY' IM D DMYGQN
IURP $LB0Q 6SHADCBAKRROH SUAWHG KHUKHDUWHIMADNY VR WH 1 DARTO
<R / HDGHIKIS &RXGAOIRUSIRYIAQ) \KFK D P HDQQJI XODQG [P STRAXO
RSSRUMQW 7KHHP RP HQVKLI KT KVWKHIP SRVBGAHR DFAHSVEGRHDQGWH
URBIR [GFOMYH HYHQWVIQI RUMUIQ) DXQLHG JHHIDARQ 7KV HYHQADVIMS
IRZ DG 1Q WLIQ) WH YWRQ R IGFOMRQ QR D WDV VAHIWHIQ) WH
ERQBY EHE HHQ DOSDWASDQN DQG SURP RWQ) XQW WURXIK \GRW DG
\KDUHGH SHIHFHV

(.6' D &HHEUDVRQ $ 8 QU LHG &HBEWMRQRI ,QFOMRQ

1Q5 DNDWKDQ

2Q WHSWPEHJ  6SHAD® OP SIEVYKDUD/E DIDXNDOKRIMGD
YEDQADQGIP SCFAK@ . 6' D EUQIIQ) VRIHKHDGYHYHFRP P XQW
IRUDQ IQBILQ VHIHV R <RX\K $PAMMAY 7KH HYHQWI HDMUHG
HOMXMDXE SOMEASDARQI URP P XTABGI8 QL HG6FKRRODIGCHIAFDMG
\SHADD HOXMRY DD FRQABMY) VR PINQ) WH D WKO
XQRJIHME®! (.6 ' D ZDV IXWKHJHBYDMG B\ WH SUAHFH R
HWM-P HG IXHIARSHDNHY 1URP WUHH SURP IGHQMOQWADARYY $SH
S&R®UH 9HAFERBUH DAGWHSUP\ 6RKRRO7TKHAD, VKUIKDKWZ DV
WH SRZ HIXODQG P RYIQ) SUAVHQBARQY B\ WH <R 7HP  ZKR
HP ERAHG WH FRUH YDOHV R LGFOMRQ DG XQW \KRZ FDIQ) WH
IWHQI W DQGSRWQADTR DXQUIHGFRP P XQW

<RXVK 2 UHQDMRQ 6HWIRQ + RWHG E\ 8 WIDU3 LDGHWK

&KDSVIHU

2 Q6HSWP EHJ W WH 6SHAD OP SIEV8 WIU3UDGHK &KCEWU
RUDQHG DY IQSIUQ) \ R RUIHQMARY VHWWIRQ DAVWH ' 1Y DVRW.
QMMM ZKIEK \KFAAWX®  EWRXIKW VRIHMHU HOWXMDAE
SOWMASDQN 7KH HYHQAVPHBELDMG WH \SIWR IGFOMRQ DG XQW
| HDAMUQ) D8 QLIHG<RX &OE DQGDWDQIHR HYDIIQ) CRAMWAAKIK DV
]1XP ED @JFH MQIIQJ) DG IXQJIIP HY IFIIAQ) KX KRRSVDQG | W
\DDG 7KHHYHQAZ DVI XUWHUHBYDMGE\ WH SURVHIFHR QI XMKHG
IXHV IGFBAQ) &KIH * XHWBKULO XNAWK BKXND * XHWAR +RGRXUO U
SDIKDY* OB U3UDGHHS 6KXND DQG&( 2

0 L/ 6P UM DADUZ KRHIQWSILIQ) UHP DINVHP SKDV] HGWHIP SRWVBGRH
R IGFOMRQ 7KH\VAWRQFRGFOGHSZ W D:  DBDMRQVWR\KRZ \KSSRW
| RUDNGWA Z W IQMBRXDOCMEIOAA \X P ERDIQ) WH FRP P WP HQWV
VR RUMUQ) DP RIHIGFOMYHDQGHP SRZ HIQJ FRP P XQW



1$7,21$/ <287+
/($' (56+,38218/ $9(

7KH 1 DARQDO<RXVIK &RQFDYH RUDQ]J HG E\ 6SHADOR OP SIFV YKDDWZ DVKHGBG RQ W' HAHP EHU
DAWKH / DNVKP LSDABLQIKDQD $ XGVRUXP 3K &KDP EHWY 1 HZ ' HBL 7KLY @QGP DN HYHQAP DINHG D

SLYRVIDOWS VRZ DUG | RWHUQ) LOFOMYIW 1Q HGXFDARQDAQWAMVRQY

7KH KL KQ KWRI WWH FRQFDYH Z DV VIKH XQYHAQ RI VKH 62 YKDUDW<RX\IK  6FKRREY ([ SDOMRQ 3@Q | RU

' HBL 185 D FRP SUHKHQMYH URDGP DS DIP HG DWHP SRZ HUQJ  HGXFDARQDOIQWAMVIRQY VR | RWAAU

HOQYLLRQP HQWZ KHUH GLYHUMW LV FHBEWDMG DQG HYHY LQGYIGXDAV YDOHG 7KHMRXUH R LQFOMRQ Z KIFK

EHIDQZ MK MW 8 QLLHG &KDP SIRQ 6FKRRY KDV QRZ H SDQGHG VR RYHU VKRR DALRW VKH UHI IRQ

UH GPAQ) I QULLEDQASLRI UHWIQ | RWHUQ) LQFOMYIW

7KH FRQFOYH | HDWUHG DVIKRXJ KWSURYRNLQI SDQHOGVAXWIRQ Z VK VRP H Rl VKH EUL KVWAAP LQGVIQVKH | HGB R
HGXFDWRQ DQG LQFOMRQ 7KH HWHHP HG SDOHMW IQFOXGHG 0 V 9 DQGDQD6KDWP D ' WHAVRU - 3UCASDCRI 0 DD
%KDJ Z DQAEKDEKD 1 INHVEQ 0 V 3DUKCF XSVID BHQRUO DQDJ HUDQG &RXQAM / HDG (', DAVKH %4 MK &RXQAO0 V

$ 6UND (FRQRPIF $GYMRU DVWKH ' HSDUWR HQVRI 6FKRRO(GXFDMRQ  /IMADR 0 IQWM R ( GXFDARQ

* RYHUQP HOAR! ,QED DQG' U. DSDQD6KDP D' HDQRI ViKH) DFXAV Rl ( GXFDARQDQG! LWHAVRUDAS P IW 6FKRRO
Rl 3K\ IFDO( GXFDWRQ DQG 6SRUN 6AHQAHV 7RIHVIKHU ViH \VKDUHG LQYDODE®! LOWI KW RQ FUHDAQ LOFOMYH
GDUQ) HMLRQP HQV HP SKDM] 1QJ SUDPAFDOMADMI IHV DQG VKH FUMFDOLP SRWEQAH Rl FREADERUDMRQ [Q
GUYIQ) P HDQQI | XOFKDQIH 7KH GHAFDWG $UD' LWHRRW I URP 62 %4<DUDWMKDUHG WHUIQVSIUQ) H SHUHQRHV
DQG VKH FKDEBIQI HVVIKH\ 1 DFHG 1Q SURP RVIQJ LOFOMRQ 7 KHUQDUIDVYHV \VKRZ FDVHG VIKH WDQV RUP DVYH LP SDRW
Rl XQU HG VSRUV DQG LOFOMYH SIRIUP VIQVAKRRY KL K@ KWQI KRZ HYHQ WP DDRAIRQY FDQ GUYH I QUL LEDQW
FKDQIH 6FKRRY SDUAASDAQ 1Q VWH 8 QUIHG &KDP SIRQ 6FKRRY SIRIUP DOR KDUHG WKHU NRXUH V

LEVADAQ) KRZ LQFOMRQ KDV SRUMIYHO P SDRMG VIKHUMWXGHQV DQG FRP P XQWIHV 7 KHVH WP RQDY VHUYHG
DV D SRZ HUXOWAWEP HOMR VIKH SLRILWEP V H | HAAYHQHW LQ EUHDNIQI. EDUIHLY DQG | RWMUQ) HP SDI\  DQG
XQGHUMIQEQ)  7KH HYHQAXQGHWARUHG VIKH FREPIAVIYH UMVSRQUELDN VR FUHDWA HTXIVZE®! RSSRUXQMHY | RUD@D

WXGHQWV IQFOXGQI VKRVH Z IV LOWACBIDOGVDELDAHY






1$7,21%/ <287+
/($' (56+,36800,7

7KH 1 DARQDO<RXVIK / HDGHUKLS 6XP P W RUDQ] HG E\ 6SHADO2 ®P SIFV %KDIDW Z DV D G QTP [E
JDKHUQ) R\ RXVK GDGHY DKOMAY DQG RIIIADY ILRP DARW WV DQG XQRQ VAULVRUHV Rl ,QGD
+HGIRP WKW W' HAPEHU XQGHUVKH VWHP H 8 QWA ,QVSILH / HDG s <RXVIK DAWKH ) LRQATCH
VKH HYHQAMHUYHG DV D SRZ HUXOS@WRWP | RUGDBRIXH WW@GHYHRSP HQW DQG FRADERWDWYH SOQQQ) W
XQGHUFRUHG ViH RU DQL} DARQY GHHS FRP P VP HOMR | RWAUQ) IQFOMRQ EXITHQI GDGHUKLS FDSDAVHV
DQG LQVSIUQI it WP LE FKDQIHBIGE\ VIKH\ RXVIK

7KH \IXP P Vi DIHQGED Z DV P HMEX@X\W® FUD VG VIR EDDQRH NQRZ BIGI H \KDUQI H SHUHQUWDOBDWQ) DQG
DPIRQDE®! IQLIKW $ NH\ KL K@ KWZ DV ViKH SUMVHQIDARQ RI VIKH 9 IMRQ URDGP DS | RUVKH <RXVK DQG
BFKRRY 3WRIUP ZKIFK SWRYIGHG ERW D JBREDODQG HIIRQDO SHWSHAAYH RQ DGYDQAQ)  LQFOMYH
HGXFDARQ 7KLY VAWRQ @IG D WVARQJ | RXQGDARQ | XWMHUHQKDQRHG B\ GVRXWWRQV RQ GDGHUKLS VWEBNV
VMDWHQRRXUDI HG SDWARLSDQWV VR H SGRUH GLYHWH DSSURDAKHV VR BDGHUKLS HTXISSIQ) VMHP VR FKDP SIRQ
\ RX\VK BG LQFOMRQ LQMDWYHY  6HWIRQV GHAFDMG VR XQUIHG VKRRY WKRZ FDHG ViKH \WDQV RUP DVvH
SRVQADOR! XQLLHG VSRUV LQFOMYH GDGHUKLS  DQG Z KR®! VAKRROHQI DI HP HQWVVHWAQI D EHQRKP DIN | RU
LP SDRWXCHGXFDARQDCSWDAIRHY

: RUNKRSV | RUP HG VWH EDANERCH Rl VWH ViXP P IWGHIYHUQJ SIDPMFDOVRRYY | RUDGYRFDR  DQG GDGHUKIS

7KH WRU WY VHWMRQ L@XP IODMG WH SRZHU R SHUO/RCQDO QDUDAYHV 1Q GUMQI OZ DIHQHW DERXW

IOFOMRQ  Z KI®! DORHU RQ FXAXWDODQG VRADOGRIP V SLIRYIGHG WKRXJIKWSLRYRNQI IOLIKW QIR KRZ
VRAHVIDCDMINXGHV VKDSH LOFOMYIW  &RQ IGHQAH EXI@HQI Z RIMKRSVBIGE\ H SHUASM FKRBRI MV HTXISSHG

SDUWMASDQWV Z WK VDM IHV VR GDG Z I FROYIPMRQ ZKIBI D VWMRQ RQ GiYHIIIQJ \VRADO P HAD
HP SKDM] HG IW SRWQADOMR OP S@\  YRIFHV DQG WAMHQI VKHQ FRP P XQW RX\WHDRK



7KH VXP P IW DOR KRWHG KRXJKWSURYRNQJ
SDQHO GMAXWRQY |HDXUQI GDGHY 1Q \ RXVKK
HP SRZ HUP HQW 7 KHVH FRQYHWDVARQY | RFXVHG RQ
WH WDOMRPDMYH WRBI R \RXVK GG
RUDQ]DARYY 1Q IRWHUQI \RADO XSMVP HQN
SUMVHQAQ) SDWARLSDQWV Z VK VIZQU LEG! VIADVAT LHV
VR FUHDM PHDQQIIXO FKDQIH 1Q VKHU
FRP P XQUHV 9% RQG VAWIRQY VKH \XP P IW
FHBEWDWG IKH GYHWW RI LGHDV DQG LQMDAWYHV
WUWRXIK SRWAU SUMVHOIDARQY ZKHH WDV
KRZ FDHG WHU FRQMEXVRQY VR XQULHG
SWRIWDP V 7KH IQFOMRQRI IQLIKWIURP 62 $MD
3DALIE DGGHG DQ HQUEKIQ) J®EDO GIP HMRQ
KL K@ KVQJ EHVWSWDPAFHY DQG VXFRHW WRUHV
WDW XQGHUFRRUHG WKH \KDIHG P DMRQ Rl

| RWAUQ) LQFOMRQ

, QUALDRAYH DQG FXOMUDCH SHUHQAHY DCGHG GHSVK VIR VIKH
VXP P IW9IMW VR ' HBL + CDWDMBRZ HG SDYAASDOWV VR

FRQQHAMQI RWP DO Z KB 1P P HMQ) IKHP VHOHV 1Q VKH
YIELDQWAXOXWDODQGVDSH Rl VH FDSIVIZO 7KH FUVAHQGR
Rl VIKH HYHQWZ DVVIKH P XFK DQAFLSDVWG &X@XUDOL LJKWD
FHOEWDARQ R GLYHYAW DQG XQW 6VIDAM WDP V EURXI KW
WHU FXOXWDO KHMIIH VR @H WWRXIK  \VSIUMKG
SHURWP DQFHV DQG WMKH SUVHQRH RI ' U 0 DD 1 DGGD
3UMGHQWR!  6SHADO 2 OP SIFV %<DIDW HBDWG ViKH
HYHQQJ Z MK KHULQUSLUQI DGGLHW 7KH &X@XUDOL LIKW
Z DVQW\P HH® D\KRZ FDVH EXWD SRZ HUXCDI | LLP DARQRI
VKH LQFOMYH VSLUMWVKDWGH LOHV VIKH VIXP P W 7KH HYHQW
FROFOGHG ZIVK DAMRQSOQQQ) VHWRQY IRU

Z KHH SDUAASDQW FREDERWDMG RQ FODU DRIRQDE®
JRDYVR H SDQG LQFOMYH LQMDVYHV DRURWVIKH FRXQUM









7KH &XOUDO1 LJKWDQG &BMQJ &HH FRQ. P OINHG D P H FRIDE®! FRQFOMRQ VR VIKH 1 DARQDO
<RXVI / HDGHUKLS 6XP P IW JUPHGE\ WHSWH W GHR ' U0 DAN\D 1 DEGED 3UHMGHOAR! 62

%KDUDW 7KH HYHQQ) EHIDQ Z IV YIELDQWRX®XUDODQG | RO SH IRWP DQAHV 1 LRP DOSDWASDAR]

WMV \KRZ FDMQI VIKH GLYHIW DQG VB! @RI VKH \ RX\W $ \VSH EDOGDQRH SHURWP DQFH B\ WWH
FRUHP HP EHWRI ViKH 62 7 DGGHG VR ViKH FH®! ED/RU DV RVSKH H

7KH SHURUP DQAHV LQFOXGHG D * DQHWK 9 DQGDQD B\ $KIGD 6DUP [L 9DIEKDY . IMKQD DQG ,\\KDDQ

FOSVIYDAQ) WKH DXGHQAH Z VK VKH U HOHU\  $V VIKH HYHQWSWRIUHWHG ' U 0 DAND 1 DGGD
| HOELVIDAWAG VKH Wil | DQG 62 7 P HP EHWY WH RIQ] 1QJ VKHUKDUG Z RUN DQG GHGEFDARQ VKURXJ KRXW
VKH\XP P W



1 DIRQDO< RXVK / HDGHUKLS &RXQAGGHW 8 S $ Z DUHQHW
YRRVK DAB XLEMH ) HWV KH DAL DVKWDSDW.YKDYDQ

2Q W0 DUK RXUWLP KDG VKH SUMIGBUH R
SDWAASDAQ] 1Q VKH 3XUS®1 ) HVAKHS DAB DVKVDSDIL
YKDZ DQ : HDH GHHS® JWDWAI XOR 0 U 0 DANDUMQD
AWD D IHRZQHG VRADO HQAHSIHQHXU DG VWH
) RXQGHU &2 R, QFOMYH ' MDQUMQ
( QMHSUHQHXUS WRADVRY | ($ | RUKLY IQYDOXDE®
VXSSRUMDQG J XIGDQRH 1Q VAWIQD XS RXUDZ DIHQHW
ERRVK +1IV FRPP LR HQW VR FUHDAQ)  LQFOMYH
QYHIKRRG RSSRUMQWHY | RUSHRS®! Z MK GVDELDAHY
JUD® HQUEKHG RXUH SHUHQRH DQG P SDRADWVKH
| VWV

$ YIODWK &R@HI H < RXVKK 9 RXQWAHUY 3 LRP RV , QFOAMERQ
VKLRXJ K 6 SRUNV DW+ HGBLCY + DQG 6 SHFLDO6 FKRRO 7 HIQJ DAD

Q D KDWEDPIY QSO R IFOMRQ DG
FRP P XQW \GILIW\ R YROQMHY [IRP $YCDK
S&RBUHR &RP P HFH 6HXQGHIEDG IRIGHG KDQB/
Z W +HSIQ) +DQG 6SHADOBAKRRO%IXP SHATRUD
@ GG ZW IXQ \SRW DG P HXQQIXO
IQMIFARQ $V SOWR D \RADOVHYIEH IQUWDAH
YROQMHY IURP  6SHADD 2 OP SEV 9DV s
7HDQIDD \SHOMWKH @D HIDIIQ) 1Q UHFW-DARTO
\SRWDQGI XQJLP HVZ W \WYGHONZ W QMBRXD0
' MEOMY [ 7TKH HHON IRWMBG RIXO
FROGHARYY P XMOOGOQ) DG SURP RWG WH
P HWOJHR CFAHSVBQAH DQGLGFOMRQWURXI K \KDWHG
H SHIHFHY



31 ,1" ,$5(F&+

e &XUHOMBQLIHG 6FKRRY 8 QULIHG &KDP SIRQ 6FKRRY Z WKIQ ,QED VFKRRQOY

FRQOU H\

(/4,185 &XUHOANB QUIHG6AKRRY 8 QULHG &KDP SIRQ6FKRRYIQ" HIKL VFKRRY
R HV

) @IVKLS ( YHQW

1 DARQDO<RXWIK &RQFDYH VAKRRY  FREBUH VSDWHASDM GIWRP WKH ' HBL1 &5
5HIIRQ
1 DARQDORXVIK / HDGHUKLS 6XP P LW 67$7(6 87V  3$57,&3$176

3UQASD®0 HHWRU HBL1 &5 ,QMIMIRQY $ VRVDCRI  LOWAMVRQY SDVASDMG QW



836 $ PMIYDVIRQ

e +IP DRKDBWGHWK . HDD . DUDVIND &KDQGEI DK 3 XQVE

$ VKW / HDGHUKLS

o $VHGMA/ HDGHUKLS 7WDIQQ) ROCH RIAHS$/7 \H VRQY DM@ WO BHY

0 &4 $PAIYDVIRQ

o . DUDVEND . DWKP WU &KDQAIDK 0 DKDUDWWD @ HMAZH QDO. H DI 8 WIILDNKDQG



7WDICHHV Q) RRVED@DARW' DMMWUF W LRP 2 F REHU VRO DUFK

66$ 352 - (&7

028 6LQHG $PAYH 6VIDMV 2 GWKD . H DD $QGKWD 3WDGH ¥ 3XGXAKH U 3XQWBE
$WLP - KDUNKDQG + P DFKDO* XNAUDW&KDQGAI DK ' HBL



66$ +,*+/,*+76

e ' HBL 7LDQHG 3K\ MFDO( GXFDWRQ 7HDRKH W DQG 6SHADO( GXFDRWY/ Rl JRYW
VFKRRY

e +|P DAKDBWGHWK 7WLJHG  3( DQG6( 7H BKH VDRRW  GMMEW

e $QED3WGHK 7WDIHG3( DQG6( 7HDFKHWDRRWWKHWIDMILIRP  \VAKRRY



BKLYDOLV- RXLOH ) LRP 2 YHUFRP LQJ &KDBQI HVVR
$ FKLHYLQ) ( P SBR\ P HQAE XFFHW

6KYDQL ERD RQ 2 AREHU IQ1HZ ' HBL ,QaD KDV
GP RQIDMG XZDHIY CGHMP IDARQ 1Q WH IDFH R
AOBQIHY /MQ) ZIW DQ IQMBRMCOQVEIMN \KH |CRHG
QLIEX@Y WDNVFRXG KDH KHT KHU EDFN. EXWKHU \SILW
SURSHBG KHUIRZ DG ,Q DMWMHDHR  \KHRGQHG
6SHADCR OP SIEVYATUDAD SLYREOAMS WDAZ RXG UHEH IGHKHU

SDK DQGKHS KHUHDD HKHMKHSRWQADOD

6KYDQWY IQWIO\HY ZHH PONG B\ WKIJ®BV [Q \RADD
IQMIFARQ DQG SHYRIO GHYHBSP HQN EXWKHU WP H Z W
6SHADC2 OP SIEVYKDDNDED] HGKHUADQY RIP DARQ 7KURXIK
\SHADD HG WIIQQY Q) | XQRARQDODADGHP [EV DQG \NOEX@IQ)
GRP DIQV\KFK DV SUYRFDARDOWNG DWW RIWKRP H\AHFH
DQG\SRWDAL (3, 0 6(& \KHHYROHS GRABADY DQ DAMGW
EXWDV D FRQ IGHOMQAYIGDOUHG. VR FRQAEXWM VR \RAHW
6SHADCR. OP SIEVY4TLDAI DH KHUD SDARP  Z KHH \KH FRXG
FKDQHIKHUHHU\ DQGRYHUARP HKHUHDUH TP VAR

SWMHDIHR  6KLYDQ VRN D ERG IMS IQR P DQWAHP HP SB P HOAZ I WH' 6 * URXS &DRK 0 DDD
&RP SDQ  1Q1 RED 7KIVP IBMRGH Z D/P RHWIQ MWADIREE MZ DVDVMUGQ) SROAIQKHURXWUH. \IRZ DBV
IQEHSHIEHAH  7KUIRXIK KHJ WOIQQ) DN1,26 6KYDQL KDG DDA JOGHG YWBOZRIN EHKDYRU DQG
FRP P XQEDARQWNQY Z KIEK \KHI XUHUGHYHBSHGIQWIVURB! 7KHRSSRUMQW DIZ HSKHUMR FRMERDMZ W
RWHY FROAEXWMP HDQQJ | X VRKHIWEP DQGSURYHKHUFDSLELW IQDSUR HWRQDOHMURGP HOWV

BKLYDQY JURZ W Z DQQWIP WG VR WH Z ROBOFH ,Q
\KH PDCH KMRY B FRPSHAY 1Q WH
QMIDARTO &\ FIY &RP SHMR) DN WH 6SHADD
2 OP SEV: RWG* OP HVIQYHMD) Z KHH\KHZ RQWUH
JRGP HIDW + HUIHRG EWING SHIRP DFHQRARD
H HP SQIHG KHUDKGMWE SURZ W EXWDER \KRZ FDHG
KHU GHMP ICDARQ VR EUIN EDWHY DQG \HWQHZ
EHQRKP DUWI RUDMOWA/Z MK IQMBRMOTEVCELONA

+HIQSIUQ) RXH FX® I(DMGIQDQDSSUHOWAHKIS DV
7KH / DIV RWOD SUAVA IRXV HWEEQKP HOAMBGE\ ' U
-\ RMDBXUL KDILEHYRQDQG0 DAIQ) ' IWHARLR 7KH
/ DDV BXUL +RSMIDV * RXS  6KYDQL H WGV KHU
KHDWAHOVIUDAGH VR ' U 6XUL |RU EHRMQ) 1Q KHU
SRMQNDODQG \KSSRWY KHURXWUH.  +HUWRY IV D
WAVEP HQAR UM@HIFH DQG WH WD RUP DAYH SRZ HU
R IGFOMYHRSSRUMQWAY



, FZ13FPHBN T

+ HDOK 6 FULHHQLQ] VXSSRUMG E\ * HQHUDO
QUXIDQFHRI ,QGD * ,&

0 HG) HW SDUVRI ViKH 6SHADO2 OP SIEV %KDUDW 62 9%4<DIDN KHDOK VFUHHQQ) IQMDWYH LV DQ
DQOXDOHYHQWGHGIFDMG VR VIKH Z HOEHQ) R DIMOMAV Z VK LM IDODQG GHYHBRSP HQZO
GMEIOAHY | ' 7KLY KHDEK | HWAYDOLY RU DQVHG DRUIRW YDURXV WD VSURP RUQ) KROME FDUH
DQG KHDOK D7 DIHQHW




0 HGLFDO&DP SV DWIKH 1 RUKHUWQHQGVRI ,QGD
| HK . DULOYDUDP XAD . XSZ DD

7KWV \ HDW/ 0 HG) HWKDV EHHQ D JUHDWMXHH VIRU 62 9KDUDMQ VKH DUHDV Rl . DWKP lU DQG
/[ DEONK HVSHAD® UWHDAKIQJ WH DUHDV RI . DUJILO Y0P X@ DQG . XSZ Db DSSW 1P DMO

VAHHQQJ P RIHWDQ DIKOMAVZ I,

7KLV IV VIKH | LDWAMP H VMDABSHADCR OP SIFV %4<DIDADRQ) Z VKK VIKH VXSSRUARI VKH VWP V1 LRP
. DWKP LUDQG/ HK FRQGXPWAG IXFK D P DWLYH + H K VAH 191QJ LQVIKH DUHDVR! . DU LOYDIDP XA
DQG. XSZ DD



+HDOK\ $ VKGMAV3LRIWDP p0 HG) WY + RWHG E\
- KDUNKDQG

7KH 0 HO) VW HYHQWRW DQVHG B\ 6SH EDO2 ®P SIFV %<KDUDW- KDUNKDQG LQ FRADERWDARQ Z WK $\KD
/ DI INDQJ 9INDV. HQGDRQ VK 6H Sk FEHU Z DVDMJ QU LEDQAP LBMRQH | RUDMOMAV Z VK |
LOVIKH UHI LRQ 7 KH KHDOK VAUHHQLQ) VARQGXAVM GEXUQI) VKH HYH ®Z HUH SLYRVIDAQRVWRQD LQLGHOW LQJ
DQG DGGIHWQJ [P P HAIDWA KHDOK. FRQFHUQVY EXWDOR 1Q HQUXUQ) VKDWKH DWMGMAY Z HH | IWDQG
SUHSDUHG | RUVKHUXSFRP Q) SDWASDARQ 1Q 6SHADO2 OP SIEV VSRWV % SIRYIGIQ) DMGMAV Z VK
HWHQUDOP HGFDOHYDOXDARQY LQ DUHDV VXFK DV 6SHADTEP BN RUDCKHDOK  + HDOK\ + HDUQJ ) W) HHW
| RRWDQG BRZ HUTP E KHDOK DQG RYH DOKH I SLRP RARQ VIKH H YAQWP DGH ViXUH WH UHPHLYHG WMH
FDUHWMH QHHGVR SHURWP VR \VKH EH VIRl VKHUDEL@AH V/

JRUPDQ R WKH DMOMAV VKLY SIRIUDP P DINHG
WHU [IWW HYHU HSRWWH VR SWRIHMRQDO
KHDOKFDWH 7KLY FDQEH @H FKDQILQ) DVIVH QE®! G
WH IGHOAIFDARQ Rl SRWIQAD® @ H VIKUHDWAQLQJ
FROGGMRQY WK DV XQADIQRWH G KH DQJ
IP SDULP HQV  GHQ/ZO DAXHY RU P XVREXEWNHBMZO
SIREGP V 71P HO LOMYHARQY VKURXIK H HUDY
| RUI XUMHUMIHDVR HOAZ HIH QRAMMVAD EH ®f W RU
VKH DMOMAD DIKGME NRXLOH V EXWDOR | RUVIKH U
RYHLDQY. HOEHQ

7KH 1QYROHP HOV Rl GIQVIUHV @\H 6KU +DUL
0 RKDQ -KD &KIH * HQHDOO DODJHU R %RN\DIR
BVWHOB MQWO U %6 - DIVZ DO' LWHAVRUR! $\KD/ DV
DQG 3UQASDOOU 3 . ' HE 1Q WH H YW
IODXIXUMRQ  HP SKDAMHV WH  |P SRUBQFH R
FRP P XQW VXSSRUVDQG ViKH UHFRIQVIRQ Rl ViKH
FKDEBIQI HVI DFHG E\ DIMBMAVZ VK,



+ HDOK 6 FLHHQLQ) VXSSRUMGE * ,&

+ HDON\VAHHOQ) IQWHWMM/R 3XQUE 8\WBLBUDGHK - KDUNKDQGDQG5 DIVMADR

+ HDAOW 6 FUHHQLCQJ DW6 SRUV &HOWAL/

1 DARQDO+\ GIRHBRAE 3RZ HJ &RSRIDARQ KDV EHHQ D JUDMXSSRWMUR 6SHADD2 OP SIEV 9<DUDN
\KSSRMZY WH  \SRW FHOMY DFRIRW + P DFKDOBWDGHK $WEP -TPP X . DKP U/ HK $WXDFKDD
3WEHKDQG7USXID 7TKHWH  AFHOMYMIIQQ) PRIMWDD  SOVDIKBMWAVRQUHI XOLEDWAY

TKURXKIKWHVXSSRYR 1 +3& 62 Y<DIDNDYEHHQDEGIVR FRQGPANP HAFEDOH P SVDWWHVSRWHROQMYIQ
WHWBMR + [P CRKBCBUDEAK DQGS WP 7KURKI K WIHVHP HAEDDP SV OSSR 1P DMO SAVDMEWV

Z HHKHOO\VAUHHCHG

+ HDONVAUHHOQY) IQWHWRAMY/R + [P DFAKDCBUDGHK DQGS\KLP



QFR@ERDARQZ W 1 +3& 0 HY HWAZ DVNKFFHM X® FRQGFEMG IQERW + [P DFKDCBUDGHK DG $WIP
UHQ RIAQ) RXUARP P WP HOAVRHIKDGAQ) WHKHDGMR || ' DMOWVQDARY ICH

7KIV\ HO 0 HG HWAZ DV QRARQD | RUWH HIR®IG DMOMAV R WH 62 % \SRW FHQAHY EXVDOR | RUWH
OUJHRP P XQW

+ HDOK 6FUHHQLQ] DW6 SRUV &HQALY

+HOON\AHQ) IQWHWIMVR + 1P DRKDCBUDGAWK DQGSWOP



+ HDAK 6 XP P LW 6 SHADC2 O P SIFV$ MD 3 DAL LF ¥YRFFH
YRZ MY &RP SHVIMRQ 1 HZ " HBL

7KH6SHADC OP SIFV,QFOMYH + HDOK 6XP P WZ DVKHGRQ VK 1 RYHP EHU DW/KH/ DONV1 HZ
" HBL Z I ViKH HAHP HG SUAMHQRHRI 0 V $OXSW D3DM @ LlQWM BRI 6VIDAA | RU+ HDOK DQG ) DP 1O
: HODUH * RYHUQP HOMRI ,QGD Z KR LQDXI XWDWMG VWH HYH @/ 7KH 6XP P IWEURXJI KWVRI HVIKHU NH\

JBREDODQG CDARCDOGDGHY 1Q IQFOMYH KHDOK IQFOXGEQ] ' U [P M &KUMENY &KIH R+ HDOK
6SHADO2 OP SIEV ,QMUODIRQDO0 V $Q0H FDUH + @ &KIH IRI -+ HDOK 2 SHIDARQY 6SHADOR2 OP SIEV

,QMODARQDODQG O V $QIHD- HONQV ' ILH FRU * (REDQQFOMYH + HDIK

$ N KUKQKWR ViKH 6XP P IWZ DV VKH 3DQH O
' MAXWRQ RQ  ,QFOMYH +HDOK  6\\WMl PV
P RGHDMG E\ 0V $QWD 1 IFRG - H QIQV 6H @RU
' WHAVRU * (REDO,QFOMYH + HDOK $GYRFDR 7KH
SDQHOI HDWUHG SURP LOHQWH, SHWV LOFOXAIQ) ' U
' PIML &KUMWINY &KIH R +HDOK  6SH EO
2 OP SIFV,QMUDARQDO0 U ISDN 1 D@ 5HIIRQDO
3UMGHQNV 0 DQDILQ ' LWHAVRRU 6SHADCR OP SIFV
$MD 3DALIE 0 V <DWKIND %KDWGLOYHUO H GDMDW
WWH $EX ' KDEL *DPHV DQG $\MWIQW
0 DODIHU <R\ ,QUDAYHY  &RP P XQFDARQY
62 KDV 0 U 9LYHN 9ULHQGEWD 6IQIK &KIH R
+HDOK 81,&() ' U% O RKDPPHG $\KHH Q +2
SHSUMHQDAYH 0V 0 HAD 6UYDWDYD - RQW
6HEUAVEL O IOMM R +HDOK DQG O U SDMIH Y
6KDP D - ROASHAMVIDY 0 QA RI 6RADO XVAEH

DQG( P SRZ HP HQW

7KH GVAXWIRQ | REXVHG RQ WDAT IH WRR HQKDQFH
KHDOKFDUH DFFHW DQG HTXIW | RUIQGIYIGXDY Z VK
IOMBPNYDOGMEIDAHY HP SKDMMQJ VIKH LR® Rl
JRYHLLP HOASRIAHV I[QMDARCDCFRMERIDARQY
DQG JUWDWMRRW IQUDAYHY [Q |RWM LGOI LOFOMYH
KHDOKFDUH M VAP






$V SDUARI VIKH 6XP P IWVIKH + HDOK\  $VIKOMA \&QQIFDO' ILH ARU7WDIQIQ) Z DV FRQGXPMG VR HTXIS
KHDOKFDUH SURI HWRQDY Z IV VIKH QH F VDU VN VR [P SURYH KH K VRUHHQIQD V DQG LOMYHQARQY
| RULQAYIGXDY Z Vi LOMPWDOGMEIOAHY — &QQFD0 WHARW I URP DARRW,QGED Z HH WDIQHG [Q
VHYHQVSHADDVHG GVAS@HVE\ 5 HI IRQDGRQQIFDCS GYIVRY HQUXUQ) DEURDG DQG LP SDRAUXABDUQ]
H SHUHQAH $ GGMRQD@® P HAFDOWXGH @V URP LOWIMVRQY DPAYH® SDWARSDAMG UHQ RUAQ)
WKH FRP P W HOAWR EXI@HQI D VWARQ) QH BRIN Rl KH BWFDUH SURI HVMRQDY GHGIFDMIG VR LOFOMYH
KHDDK

7KH 6SHADO2 OP SIFV + HDOK\ $VIKOMAV 3URILDP Z DV LQDXI XUDWA GE\ 6KU- 3 1 DEGD 0 LQMMUIRU
+HDOK  )DPI® : HODWH ' XUQ) VIKH IQDXI XUDARQ WWH + RQE®! 0 QWU HQJI DI HG 1Q GIVPXWMRQY
Z WK RIIADY |WIRP 6SHADO2 OP SIFV ,QMODARQDODQG 6SH EDO2 OP SIEV $MD 3DALIE VR H S&RWH
\k QHUI LHV EHVE HHQ ViKH KHDOM [QVIDVYH \RI 6SHADC? ®P SIFV DQG H MAQ) J RYHLQP HQAKHDOKFDUH
VAKHP HV 7KH SLIRIUP | HDAXUHG VHYHQ GVASARHV Rl KHDIK VAH HIQIV HDFK GG B\ GIMAQI XIVKHG

P HAFDCH SHW






) DP 1O 5 H) MUDVRQG6XSSRUN  RINWKRS ( P SRZ HW/
3 DMHSDQW | LRP 6VIDWAV ) DUGDEDG + DU DQD

7KH) DP 1O 5H] IMADARQ 6XSSRUN. RUINKRS VXSSRUMG E\ VIKH 6DP XHO) DP LO® ) RXQEDARQ Z DV
VXFAHW X@ KHG DA DQDY 5DFKQD , Qi QDARCDO8 QYH UW EUQIIQ) VRIHWHU — SDAASDQWV

IRP  WIDWAVI RUDQHQI DI Q) DQG LW KWXOE R GD H SHUHQAH

"D IREXVHG RQVIKH YWVDOLR®I Rl 1DP 1O H QDIHP HQAZ WKIQ VIKH 6SHADCR OP SIFV P RYHP HOW
BHVWRQV HP SKDWMHG WWH P SRWIBQFH RI P HQIDOKH D | RUERVIK FDUH IYHWY DOG DIMGMAV Z VK
LOMBPXDOGMEIDARY 7KH GD. Z DVH QFKH & WK LQMIDAIYH IFH EUHDNHLY 8 QULLHG 6SRUVIQ D
UHAUHDARQDO RUP DVDQG D FUHDWYH' < NWEXIGHQ) DAIMW P DNQJ VIKH GDUQIQ) SURFHW ERVIK
IQRWP DAYHDQGHQW DE®! ' D EHIDQZ MK DUH ES Rl NH \VENHIZ D\ VIWRP \VKH SUHYIRXV GD\

BV BDGHY VKDUHG VMHUH SHUHQRH VRITH Q) YDODE®! J IDWURRW SHYSHPAYHY 3 DWELSDOV
WHQ HUDIHG IQ D 6: 27 DQDOMY FRADERIDAYH\OH SGRUQ) DWI LHV | RUVXWILQHG 1DP O

HQI DI HP HQW 7KH Z RUWKRS FRQFOXGHG Z WK D FHUALLFEDM GMMEXVIRQ DQG | HHGEDAN VMWMRQ
FHOEWDAQ) WWH\SIUMR GDLUQ) FRAERIDARQ DQGLOFOMRQ
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5 HJ LRQDQ' HDGHUKLS &RQI HUHQFH DWO DI\ MID
3RP RV , QFOXVIRO DQG 6 XWILODE®! * LRZ VK

7KH SHIIRQDO / HDGHUKIS &RQHH BH KHG 1Q
0 DD\MD EWRXIKW VRIHKHU 6SHADO 2 OP SIFV
GDGHY IWIRP DARW WWH $MD 3DALIE HIIRQ WR
HIDIH 1Q GVWAWRQY RQ WH 1OM @ARQO
UHAXWP HQVRI RGHU DMGMAY D YMIO WS 1Q
UFOIP Q) WH DK Rl 6SHADO 2 OP SIFV DQG
HQUXUQ) WKH \XWILQDE®! JURZ W Rl ViKH SURJUDP

$ NHA KUKQKWR WH FRQHH¥H ZDV WH
SUMVHQRQ E\ ' U 0 DAND 1 DGED 3UHMGHOAR

6SHAD OP SIFVY%KDUDNZ KR DEGUIHWH GIKH VRSLE
R S5HOPIQ) WH 5HDFK Rl <HD2 @
$VHOMAV

,Q KHU SUHMMHOMARQ ' U 1 DGGED HP SKDM] HG WKH 1P SRWQAH Rl H SDQGEIQ] RSSRUMQMVHV |RU
DWGVAY EH\ RQG VWH DIH RI XQGH HRUQJ VWMH QHH A RUDQ LOFOMYH DSSURDHK VKMDAWXSSRUV

LOGLYIGXDY Z WK, LOMEHRVXDOGVDELMHY DVDOWRIHY Rl @H 7KH FRQHHQAH UHDI [ WP HG ViKH
FRGAWH FRP P WP HQMR GUYIQ) WH ,QFOMRQEH ROMRQ Z VK DQ HP SKDVY RQ FUHDAQJ DQ
LOFOMYH HQYLLRQP HQAMMDWVXSSRUN DIM®! WY Rl DODI HY DQG DELMAH VHQUXUQ) VKH FROAQXHG
JURZ WM. DQG [P SDRARI 6SHADCR ®P SIFVDFRW\KH UHI IRQ



62 YKDIDWFHREDMAV VK, QMLDDVMRQDO<RID' D
DFLRW\VKH 1 DURQ

62 YKDIDAVFHOEWDMY WH Wi ,QMODARQDO<RID' D Z WK XQW DQG LQFOMYIW DRRW ,QAD ,Q
"HBL 62 %' HELDWMOMAY MIQHG VIKH FHOEWDWRQ RUDQ] H GE\ 3DQEW HHQ' D\ DO8 SDGK\ D\

QWA | RUVKH 3K\ FD® +DQGIFDSSHG 0 H QZ KI®! 1Q 0 DAK\ D 3WDGHWK RXU) HP DB ) RRUEDD
DMOMAY DIWKH 1 DARQDO&RDAKIQ) 3UHS &P S FHOEWWM G QMODARQDO<RID ' D DMKH $\VZO
04KDUL9 DD, HH 7WDIQIQ) &HQMUIRU' IVDELDW 6SRUNVIQ* Z DIRU 61P LOUPHBEWARQYZ HH DOR KHG
1Q6SRUN EHQWMY/LQ + P DRKDOBLDGHWK 7USXWD $\WWDP DQGWIMARI 8 WIBU3 LDGHWK

0$' +<$35%' (6+
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5XQI RU, QFOMRQ

7KH5XQI RU,QFOMRQ RUDQMHG E\ 6SH D2 OP SIFVY4DIDAVVRRN SOFHRQ VK 1 RYHP EHU DW
VKH &HQADOELYLIOBHUYFH * LRXQG 1 HKUX 3DIN &KDQDN\DSXW. 1H Z' HKL %4-UIQQQI DV $0  ViKH
HYHQMWLZ DQ RYHZ KH® Q) SDUARSDARQ Rl RYHU KQQHWY DARW ,QGID 0 RUH VIKDQ MVAD
WDFH WKH HYHQAM P ERDVHG D SRZ HUXOP RYHP HMADGYRADWQ) | RUIQFOMRQ DFFHWELOW DQG VKH
HP SRZ HP HQAR! LQGLYIGXDY Z VK LOWA GIRDOGMVDELMAH

7KH 5XQ IRU ,QFOMRQ EURXI KWVRI HVIKHU DAMGMAV 1 DP IQHY YROQAH U DQG VXSSRUKAY DD
XQWAGE\ DFRP P RQJRDD VR FHOEWDW GYH UW : KHWHUXQQQ) Z DI RURKHHUQJ | LRP

VKH IGHIOHY HYHY SDUAASDQAS@) HG D FXADOUR®G! LQVSUH BIQJ WWH P HWDIH R LOFOMRQ DQG
HTXDORSSRUXQW



7KHHYHOAZ DVJUDFHG E\ &KIH * XHVWGEKU+ DUAK 0 DBERAD + RQE®I0 LQWHURI 6VIDM 0 [QVAA Rl

&RERWDM $110LY 0 IQW Rl 5RDG 7WDQVSRUVDQG +LKZ DV * RHQP HOQVRI ,QAD 7KH
SUMVHQRH Rl 6P W %DQUXUWL 6Z DIDMO HP EH (Rl 3DWIDP H @/ / RN 6DEKD  DQG 6KUL.0 DQRM71Z DL
0 HP EHUR! 3DUIDP HQW/ RNGDEKD DV* XH WRI +RCRXU | XUMH WAHQ) VKHQHG VKH FRP P VP HQW
VRZ DGV | RWHUQ) DQ IQFOMYH VRAHW  7KH WU \VSHH RHV DQG HQIDIHP HQWZ MK SDUARLSDQW
KL K@ KVWIG VKH J RYHLGP HQWY VIXSSRUM RU 6SH D02 OP SLEV IQMDAYHY DQG VKH P SRWIDQAH R

DFFHVME®! RSSRUXQWHV | RUDD $ GAQ) VR VIKH H AMAP H @/ UH @Z QHG | RUP HUFUENHWALY 1 INKIO
&KRSWD $\WQ DWDQ %DVNDUS LA DQG 5 RELQBLQIK - U MIQHG VMH IXQ DVEKDP SIRQVRI ,QFOMRQ

7KH 5XQ | RU,QFOMRQ Z DV QRANMMVADQ H AQAEXWD P RYH PHQAWKURXJ K VSRUAZ IVIK SDWARLSDARQ
| LRP QDRQDADQG RFDCP HAD VXSSRUM W DQG DGYRFDWAVRI LOFOMRQ



&DLOLYDO

7KH &DUQLYDODWVKH 6SHADOR ®OP SLFV $ WD 3 DAL LE %RAFH DQG %RZ Q) &RP SHANRQ ZDVD
YIELDQW FHOEUMRQ Rl IQFOMRQ |H EXUQ)  FXOXUDO SHURWP DQRH V IOMUDAIYH JDP HV DQG
HQDILQ) DPAYMHV [RU DIKGMAV | DP LGHV DQG VSHAVDRY \WHH B GD MR\ IXODQG | HVAYH
D/P RVSKHH EUQILQI FRP P XQMHVVRI HVH WR KRQRXUVIKH \SILMRI 6SHADC OP SIFV



. 8 &HHP RQ

7KH6SHADOH DP RQ. &RAHWKHG RQWH ViK1 RYH FEHU DAVH 7\ DI WIDWBVRAXP ZDvD

UHP DUNDE®! FHBEUWDMRQ RI VIDXBIQWXQW DQG LOFOMRQ  7KH FRQAHWADIP HG VR SLRYIGH D SOWRWP

IRU\ RXQ) VEBIQWAG LOGLYIGXDY Z KIGB! KL K@ KVIQJ VKH P SRWIDQFH Rl GLYHUMW DQG LQFOMRQLQ
\KH DUV

,Q ViKH ®DG XS VR WWH HYHQAVD UJ RURXY VHBI ARQ SURFHW Z DV FRQGXPG VR IGHQAI\ ViKH P RW
SWRP IMQJ WXGHQV $URXQG IXGHOW RP VIKH UHI LRQ Z HUH VKRWDMIAG | RUVKH SURJ LDP
Z KHH VKHU MQIIQ)  DELDARV Z HH VKRIRXIKO® H DODWG $1W UMH DXGVRQY VKH VRS ]
WXGHQW Z HH VHBIFMG VR EH WWH P DQ MQIH VI RUWH HYH @ DQG ViKH Z HUH LOPRUSRUDMG
IORVIKH ,1 8 +DP RQ JURXS 7KH HYH @ VP XVE GRARQD \KRZ FDVH GMH LORHGE®! VEBIQAR)
WKH SHU RUP HYWEXWDOR FRP P XQIFDMIG D SURI RXQG P HAWDIHRI LOFOMYIW DQG FRP P XQW



4 X1] DE®IG &KDP SIRQIQJ , QFOMRQ 7KWRXIK
. QRZ BIGIH

$VSDUMRI RXURQIRIQJ P WRQ VR SURP RM LQFOMYH RSSRUAXQMHY DRRW HGXFDARQ VSRWV DQG
GDGHUKIS 6SHADO2 OP SIFV Y%<KDIDWFR@ERWDWMG VKLY \H D Z IMK ViKH 4 XI] DEGIG ) RXQGEDARQ DQ

IQUDWYHE\ 6HYD,Q$ PURQVR VXSSRUMWKH ~ ViKH GARQRI 4 X1] DEGIG . QRZ BIGJHIRUS @

4 X1 DEG®IG LV ,QADY/ | LUWMRI W NOQG IQFOMYH TXI ] 1Q) SOMRWP G-V QHG \SHALLED® | RUFKIEHHQ
DQG \ RXVIK Z Vi LOWEBRMDODQG GHYH RSP H QOGMOEIMMHY | ' 7KH SWRIWDP RITHWY D VSDAH QRW
RQD VR WAMANQRZ BIGIH EXWDOR VIR EUHDN Wl HRWSHV GH RS VHICHWMHP  DQG HTXLS WXGHOW
| RUI XVXUH DFDGHP E DQG FRP SHVWAYH RSSRUXQIVH V7KLY DRI QV GHH ® Z VK 62 9%4<DIDAY YIMRQ VR
HP SRZ HUHYHU LQGIMIGXDCY VK, ' VIR GMARYHUVIKH UVAH QUK DQG SDUWAELSDM | X@ LQVRAHW



62 YUKDIDW/E&ROMEXVIRQ ,PSDPWOQ s

,Q VKLY @QGP DN\ HDU 4 X1} DE®IG Z DV IP SBP HOMGDRRW WAV Z MK 6SHADCR OP SIFV 94KDUDW
DRAYHO FRADERWDAQ] 1O

e ' HBL QGHAVIRQ LQSDUQHUKIS Z MK 62 %KDIDN H I

o *XNADW +I1P DAKDO3WGMK 0 DK\ D 3WGHK 2GWKD $WOP  7USXWD 6INNP DQG RWHY/
VIKURXJ K RXUWIDMA FKDSVIAY/

2 XU FKCSWAY DWMMMG Z MK RQJWRXQG FRRUGICDARQ SDWARASDQW P REIQ} DARQ  DFFHWMELDN
DEOSVIMRQY DQG YROQAMHUHQI DI HP H @ HQUXUQD H YA KIS KDG VIKH RSSRUMQIW VR VKICH



, QFOXMYH/ HDLQLQJ 1Q$ FPVIRQ

4 X|] DE®IG Z DVZ DVD FHOEWDMRQR! FXURMW WM B Z RUNDQG HTXDCRSSRUXQW 4 XHWRQY
\VSDQQHG VSRUV J HOHIDONQRZ B1GI H GRFDCFX@XUH DQG FXUH @DI DL ViK DGDSVMG | RUP DV

DWMWIYH P DVWAUDY  DQG WDLCHG YROQWH W VKH SURIWDP H @XUH GMDAH Y SDWAASDQWV
WHIDWGBWRI DEIOV FRXGHQIDIHP H QIQJ I X

) RUH | LDMAP H HGIMIRQVZ HHKRWH GQ$WDP DQG0 HIKDD\ D Z VK HQAXMDWAE SDWMASDARQ
ILIRP FKIGBUHQLQ UHP RV DQG DVSILDARQDOGMMEPW 7KHS$WOP HAMRQ KHEBRQO DUK

\[¥ WXGHOWI LRP \SHADDQG LOFOMYH VFKRROYFRP SH WZ IVIK UH FDUNDE®! FRQ LGHQAH ,Q

' HBL VWH VHRRQG HAMRQMZ SDWAASDQNVIWRP  VAKRROY DQG UIHAHLYHG FRP P HOGDVRQ
ILRP WH' LWHARUR! ( GXFADARQ * RYH QP H @RI 1&7"' HKL | RUDGYDQAQ) LOFOMYH HGXFDARQ



p4 X DE®GLYVD EHDXW XCH SUHAWRQR

Z KDAIGFOMRQ GR\WVONH LQ DPARQ

© DIKLQ) AKIEUHOZ WK LQMIDPNYDO
QVDELOAHVVINH VKH W H Z WK FRQI LGHQAH
DQGMR U-P LQGVXVZ K\ STMRWP VAN
WHHDIHHWHOADG  WWH CRQVWMWW
UHYHDOSRWIQADOWKH. XQBRAN W

t ' U0 DAND1DGEED 3UIRMGHANGSHHDO
2 OP SIFVYKDIDW



Q s WH OHAED  &RP P XQMDWRQY/
' HSDWP HOARI 6SHADOR ®P SIEV %<KDIDMHYHG
DV ViKH KHDWEHDWR! ViKH RU DQVDARQV QDUDAYH
t FROHPIQ) FRPPXQUMHV  EUHDNQJ
WAHRWSHY DG DPS@\IQ) WH YREHV Rl
DIMOMA Z VK LOM@IPDOGMELDAHY  7KURXIK
VDMIEE  WRUWAQ G Q@PIE  GJMO
HQJ DJ HP HQWDQG SRZ HUXOSXEQF SUVHQRH Z H

Z RUNHG VR HQUXUH VIKDAMQFOMRQ Z DV QRANVAD
P HMDIH EXVWDP RYHP HQW

. H +LUKQKW 0 HAD&RYHWDIH
« 6SHADX OP SIFV: RUT: LOMU* DP HV 1Q7XUQ

« 6SHADC OP SIEV$ WD 3 DAL LE %RFAFH DQG %RZ Q)
&RP SHVIMRQ 1 HZ ' H®&L



7KH OHAD &RP P XQFDARQV ' HSDWR HQW
FROAMQXHVVR EH WH YRIFH Rl 6SHADX® OP SIFV
YKDIDW EXI@Q) FRQHAMIRQ  \KDSIQY
SHUAHSMRQV DQG GUNQI IFOMRQWURXI K WH
SRZ HURI WRUWAD : MK JURZ 1Q) YIMELOWV
DQG VXSSRW ZH OP VR | XWKHU WHQ WHQ
RXULP SDRNIQWH FRP 1 \ HDU

f@Xx












$V6SHAD OP SLEV %DUDWFERVHY D FKDSVMURQ DVUDQM RUP DAYH\ HDU Z H RRN VR

Z WK UHQHZ HG FOUW DQG SXISRWH : WK HYHY P IBMRQHDAKIHYHGI) s ZHKDYH
UHDIWP HG RXU FRP P VP HQNV VR FUHDAQ) LQFOMYH \SDFHV ZKHH SHURQV Z WK
LOMDPWDOEVDEIDAHY DIHVHHQ KHDUG DQGHP SRZ HHGt  RQDQGRI | VIKH SM Q) | IHS

2 XU YMRQ IRU IV ERWK DP EMRXV DQG JUWRXQGEHG 1Q VKH @vHG UIHDDAHY R RXU
DKGMAV DQG VMHURRP P XQWHY $ WiKH KHDUWARI VKLY YIMRQLY DVKUHH | R@G FRP P V2 HQW

([ SDQGLQI $ FFHW 7 KURXJ K / RFDOB DUAQHUKLSV

* HDP WR GHHSHQ RXU JUDMRRW CQHERWN DAIRW GMMEW B\ IRUIQ] VWRQIHU
SDWQHWKISV Z IMiK GRFDOKRREY DQG J RYHLOP HOAERGHY 7KH JRDAVWR IGHOAI\ DQGWIDIQ

P RUIH DAGMAV 1Q XQGEHWHWYHG UHIIRQV HOVXUQI (R FKI@G RUDGXOVZ IMK DQ LOWABIRMDO
GVOEIDV LV G VEHKIQG GXHVR @ANRI DAFHW RUDZ. DUHQHW

, QFOXMYH/ HDGHUKLS DQG $ VIKBWIA ( P SRZ HUP HQW

6SHADO2 OP SIEV ¥KDIDAZ L@ RFXV RQ AUHDAQ) P RUH SOWMRLP V | RUDMOMA GDGHY VR
YRIFH VWHULGHDV  UHSUHVHOWWHU SHHY DQG SDUARLSDM 1Q GHAMRQP DNIQJ SUIRFHWHV
. WK <RXQJ $VKOMA SLRIDP V DQG $VIKBMA / HDGHUKLS LQVIDAWYHY JDIQQ) P RP HQXP

Z |@EH DERXWWFDIQ) VKHVH SURJ LDP VR VKDAIQFOMRQ LV QRAMVASIDPAEHG EXWBIG
E\ RXUDMOMAV

+HDOK : HAEHQ) DQG+ROWME' HYH®RSP HON

Q Z H Z LOWHQI VKHQ RXUKHDOIK SURI UDP VE\ LOMI IDAQ) VAHHQQJ FOP SV | TP 1O
KHD®IK DZ DUHQHW VAVWRQY DQG P HQMDOZ HADHW P RGXBN LQUR VKH FRUH RI RXUUHI LIRQDO

DG QDARCQPOHYHQWV & IMK FROWOXHG VXSSRUM LIRP - FIRIFDOSDWHYY DG YRXQWMHY ZH
Z L@HQVXUH RXUDMBMAV VKUYH LOHYHY DVSHAARI VKHU@QYHV

P DUNV QRAWMIVAVDQRVKHUN HDU EXWD SLRP MHt - VR HYROH I IRP HYHOW \R P SDFW
[URP SDWAASDARQ VR GDGHUKIS 1WRP IZ DIHQHW VR DARFHSVQRH ( YHU FRDRK WDICHG
HYHY P RWMHUHP SRZ HHG HYHU DWGMA FHOEWDWG LV D WMS FRVHUVR D WKO LOFOMYH

,QED
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