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7KH' HAMRQ 0 DNQJ 7UDQIGN HP HJHG IIRP WH GHHG \R SUVHOAD UEK ERG Rl IG-DV SIPWAHY DG
REVHLYDARQ/ Z W FOUW DQG GHOM 7KH  VHYH DV \VRRY R KHS XV XQEHIMIQE WH HWHQMFKDIFWUMAFRY
DQG DMIEXMY R HOFK ' $6&+ SUDPWAH E DQG P RUH IP SRWEQ® KRZ FRPEQQ) WHP FOQ RIIHUD P RWAH
FRP SUHKHQUYH DQG IGFGMYH H SHIHGFH © KHQ WRXJ KWK® GHVI GHG WHVH FRP ELQDARQY FDQ DEGLHW WH
\SHALEE QGHHOV R QLIHHOMI RXSV R\ RXQ) SHRSBI P RUH HIHPWHD FX@YDAY ERG P IQG [ DIHHW
DQG | RWMUQ) SOWASDARQ DG Z HOEHQ

© KEKDHWH' $6&+ SUDPWAHV"



%

7KHH OH PDQ GHIQWRQY R FRQMP SRIDY ADFH
IQGHIHG B YOW Q) JHRJ UDSKIEDO KIMRUEDO DG
\VRADOFRQM W &RQMP SR  GDFH HYRIHG [URP
WH IRXQEDARQY R P RGHD DQG SRWR RGH.D A

HP SKDV] 1) IQCRYDWRQ DQG D BN [IRP WDEWRQDO
IRP

SROMPSRIDY QJFH FRPEQH HBPHQV R WH
VIARQ) EXVWFRQAR®G B Z RINRI EDBMZ W P RGHD
@FH VRUR ZRW IGRU Z RN IDODQG UHFRYHY

Z RINQ EHE HHQ WH IRUFH R P RYHP HQAMOQG WH
UHBDH WLV DQ HSHAMYH IRP ZKEK XHV
IP SIRYVDARQ ERW DV D WIQQ) DG FRP SRMRQD
VRRO, WOBR [FRUSRUIDMY HBP HON Rl QRQ Z HAMLD
COGFH FX@YUHV \XFK DV HBP HQV IURP $1UEDQ DG
-DSDGHVH @JFH DV Z HODY RWHU \RP DIF SUDPWAHY
IRUMIQQ) WK DV\ RID &RQMP SRUN  COGFH DOR
H OP lGHV DQG H SDQBY WH FRGFHSW Rl SHEDJRJ\

ARURIUBK DG GIPDMU\ Z RINQ) RQ AYHUH
WHP HV FUDAYHD DQG Z W IGFGMYIW

b )

SROMPSRIY @&@FH IV IRU HHYRH DG
SOWFXOWD P HOQQIIXORU\ RXQ) SHRSBI Z KR KDYH
KUK H SHAVBWRQY GHHG P HIQQJ I XOFKDBIQJ HV VHHN
QAYHMW DQG FEDUJROY , WV DOR D SRZ HIXOWRRO
WDV FDQ DEAHW SK\ MEDO P HQED DG HP RWRQDD
FKD®Q HY 7KURXI K P RYHP HQAVDOGL HIHQAI HIGHY
DQG URBV FOQ EH H SIWWHG E RUHYHQ (RCH R WHP
E RIHIY D\VSOFH Z KHH IGHOMW IV IRIG SHYRQ@O
DQG | UHH

' D@FH RIIHY D \VSOFH \R EH \R WDQURWP \R \WWW
ERXQEDUHY VR VENH UMWV VR H SUAW \ RXWHD Z W
VHQUWIW VR SUIDFWFH |RU BHDO@H \R X\VH P X@sHl
SHYSHAWHY DV SRMWWH VRRY |RU SUIREBP  \ROIQ)
R PWVZ W GHHS PURMW DG \R FROERDM Z W
WKWDY FOH ,Q WMV ZD @gH BHRPHY D
FROPWH H SHIHFH E D \KDUHG OQIXDIH WDW
IRWMY FRQHWRQ HPSDM DG D VWQH Rl
EHBQIQ) CPRQ \ RXQ) SHRSBI



* DGFH FOQKHS \RZ DB/

e YRG PIQG $ZDHHW E GHIYHBSQ SUHHFH FRREQIRQ EDDFH DQG D GHHSHU FRQHAIRQ
EHE HQERG DGPIQG

 HEHQ E QAUMUQ) HP RARQDOH SUAWMRQ UMEHGFH DG D SRVMYH UHDWRQKLS Z W RGHVHD DG
RWHY

3OWASDARQ E HIFRXIIIQ) HQ) D) HP HQVFRMERWDARQ DQG CPWYH IQYROHP HOMQ ERW SHYRQDODG
FROPAYH FUDAYH SURFHWHY

&RQMP SRUIY  CDGFH LV D SOMFXOUD SRZ HIXORRARU\ RXQ) SHRSBIIDAQ) SK\ IFDOP HQAIODQG HP RURQDO
FKD®Q HV 3K MFDD  MGHYHBSY VWHI W 16 IEOV FRREDAMIRQ DG ERG X DHHW QD Z D WDMY
QRQ FRP SHWAYH DQG DEDBWYH E DFFHWIEGH R QLIHHQVERGHY CHOMV DG GYHY R H SHUIHGFH 7KH

HP SKDAV RQ \RP DF SULPWEHV DQG P IQE XCP RYHP HOAVHIFRXUI HY D KHDEIM.  DQG FOUQ) UHDWRQKLS Z WK
RHVRZ QERG

0 HQE® COGFH FXAYDMY IRFXV FUDAIW DQG FRIQWH 16 IHOW / HOQQ) DQG [P SRYMQ) P RYHP HQW
\HTXHGAHY FKDBQ) HY WH P LG EXLOY FRGFHOADARQ DQG RSHQV GHZ SDAMZ D VR WIGNQ) DG H SUHWIRQ
)RU\ RXQ) SHRSBI G-DIY Z W WHW O W RUBZ \VHD HWM-P GDGFH RITHY D VOH DG WKRWUHG
\SOFH R FKDQUHOMHUHGHU\  EXIG FRQIGHGAH DQG H SHUIHGFH DVHQH RI DRKIHYHP HQW

(PRIRQDD GFH SRYIGH D XQTXH RABWIRU H SUWIRQ WDNMIRHY BH RQG Z RG/ ,\WDBZ V \ RXQ)
SHRSBI R H SBUH SURFHW DQG FRP P XQEDM FRP SB[ 1HHTV WURXIK P RYHP HQVIRWMUQ) HP RARQED
IOMDHFH HPSDM  DQG UMIHFH 7KH KDUHG H SHIHFH R GDAQ) VRIHWHU DOR  QXUMUAY WKWV
FRQOHPWRQ DQG DGHHS VHOH R EHBQIIQ)



~ ] 8

$ARRID IV D SIFWH WON BDWX® Z HYHV
VRJHNMHU\ RID DFUREDAFV DQG WH.DSHXWE ERG Z RN
IQR DMQI® P XQOFHMG QVASEH 7KIRXIK G @P IE
DQG P Q3 XOP RYHP HQVIWHIKDGFHY SK\ MEDOVAHQI W
|6f [EOV DQG EDDQFH Z KB SURP RWQ  RYHIDOI MgHW
DG ERG [ DIHHW 7KH SUPWAH FXGYDMY SUAVHGAH
DG PIQAXQHW DV SDWASDQN HIDIH 1Q IRFXHG
EUHDMQ) DQG P RP HOQVVR P RP HQALZ DUHHW GXUQY

SRHV DG WDQMRYY (DX UHEFAQ WHWV DG
DJ IHW

: KDV PONAV $FR RID SOWXOWD XQATXH IV W
SOWEHU EDHG QDM (YHY P RYHP HQMY FR FUDMG
E WHTXUWQ FRPPXQFDARQ WKW DQG  DAMQHP HQV
EHVE HHQ SOWASDQN 7KLY IRWMY HP SDM HP RARQD
UMOHFH DG GHS IQMSHIRTOFRQHRQ ,Q WY
ZD $FR RIDVHYHY D/ D KROME CSSURCFK \R Z HO
EHQ QMDA SK\ MEDOP HQEOHP RWRQDODQG \RADD
QAP HMRQVIQR D EDDRHG DG I XQ@Y H SHIHFH

$FUR RID IV IRUHYHY RH DG HVSHAD® P HQQIIXO
IRU\RXQ) SHRSBI RIHIQY D SO IXO\ HVSWRIRXG
\VSOFH R HSBWH WHU RZQ ERXQIDUHV EXG
FRAICGHAH DG HSHHFH WH M R JHXH
FROERIDARQDQGFR FUDARQ

$FR RIDFDQKHS \WRZ DB/

e YRAQ PIQG $ZDHHW E GHIYHBSQ WWHIW
| IEMW EDDGFH DQG D GHHS FRQGHPWRQ BHE HHQ
BUHDM P RYHP HQADQG SUWVHIAH

e : HEHQ E UHGHQ WHW DQG DJ IHV QUMY
HP RWRQDOUHMOHFH DQG SURP RWY D SRVMYH DQG
FOUQ) UHDWRQAKLS Z IW RGHVHD DG RWHLY

e 3DWASDARQE IRWMIQ WKWWRP P XQFDARQ DQG
HPSDM  WRXIK SDWHJ ZRWN HIFRXUJIQ

P HDQQJ I XOVRADOFRQIHAWRQ DG D VWRQ) VHQH
R FRP P XQW



$FUR RIDRIIHY D UEK DG KROME UAVSRQH VR WH SK\ EDOP HQEIODQG HP RARQDOFKD®IQ) HY WO RXQJ
SHRSBIPD IDFH

3K VED® $FUR RJD GHYHBSV WHQ W |6f IHOV FRRECDARQ DG EDDJFH IQDZ D WDAY ERM G QP IE
DQG P 1QA XO7KH IQMI UDARQR! WH.ISHXWE ERG. Z RUNDQG\ RID EDVHG VRP DAF SUIPWAHY VIXSSRUV SK\ VIFDO
UHFRYHY  SRWMUIDOLY DHHW DQG D KHDBM  UHDAWRQKIS Z W WH ERG ,W DEIBEEG! DMH P INAV W
CFFHWEG! VR SDWASOQV R YO Q) SK\ MEDCCELOWAY DG H SHIHGRH GIYHY DBZ 1) HYHY RGH R HJIDIH
DANHURZ Q SCFH

0 HQE® WH SUPWH GHP DB/ IRFXV SUHWHIFH DQG FEDU FRP P XQFDIRQ E NGO WONVDH QUHFW®
WDQUHIES R HYHY @ @H 7KH SIRFHW Rl GOWQQ) DQG FR FUDAY P RYHP HQW Z W D SDWZHU EXGY
FROFHOADARQ SDAHJFH DG SIREGP  \ROIQ) CHMW ) RU\ RXQ) SHRSBI GHDIY Z WY VWHW DJ [HW RUGFN
Rl FRQIGHIFH $ AR RID SLRYIGHV [P P HADM DG B IEG! H SHIHFHV R \WFPHW HIFRXUIDIIQ) D JWRZ W
P IQBHADQG DVHQH Rl SHYRQOHP SRZ HIP HQV

(P RIRQDO $FUR RIDILY SHKCEV P RWSRZ HUXAQ W CHMV R EXIG WKWE ERW 1Q RGHVHD DG LQ RWHLY
7KH YXQHIEOV R EHQ) QWG VXSSRUMG DG KHG B\ DERWHUSHYRQ FUDMV D SUIRIRXQG H SHIHGFH R
FRQUHAWRQ DQG VOHW ) RU\ RXQ) SHRSBI ICAQ) HP RWRQDOGL! IEX@#Y RUVRADOMVROWRQ WY FDQ EH WKO
WDQU RUP DAYH [RWMUQI HP SDM HP RWRCDARSHICHW DQG DI HXMGH VHOH R BEHRQILQ) Z MIQDJIWRXS



f FXFb :

600y IV WH SIPWH R KDUHWQ WH Z IQG R
PRYH D ERDNOARRW WH ZDMU E D \NO WDN
FRPEQH WKQEDD NRZOGIH  SK\MED
FRRUBQDARQ DG D GHHS DAMGHP HOWR WH QDMUD
HOALRGP HQW, WY CERXWBDLIQ) R DG WH Z 1QG
DQG WH WD P DQJIQ) D ERDAZ W FRQICHIFH DQG
HP BLAQ) WH IUHERP DG YDMIHW Rl WH RSHQ
Z DMJ %WOEY IV PXFK P RUH WDQ D WRKQEDD
QWASTH WY D SIRIRXQG H SHIHFH R SUAVHGH
DEDSWELOV DG FROGPAYH HIRWY

2Q D \ODEBRDVHYHY GHAMRQ PDAMY 7KH Z IQG
WIW FRQGWRQ/ AKDQIH DG WH FHZ P XW
UAVSRQG VRIHWHUE Z IW FOUW \WKWDQG WKDUHG
SXERVH 7KV PONHV M@ D XQTXHD SRZ HIXO
VRRO IRU VRADD HP RWRQO DG BHKDYIRUID WO
GHYHBSP HQV IRUMIQ)  CPWH OAMMQAQ) HP SDM

VADMI IE WIQNQ) DG HP SRZ HIP HQV 7KH \KDUHG
UHVSRQIEIW Rl (DY DA WH VHD DMUID® FUHDMV
D HYRPHW R WKW FROERDARQ DG
FOP DUDGHUH WDALY GLHEX@WR UHSTEDM IQDQ RWHU

VHMLDY

60MY 1V SOWFXOW P HQJQIIXORU\ RXQ SHRSBI
RIHLY DQH WR@EQ@W \SOFH \R WS RAMCH RI
WHUFRP IRW] RGH VENH RQ UHDOUVSRQUEIOW DG
H SHUIHQFH WH GHHS \DIY DPWRQR! Z RINQ) DV SOW
R DWLP \RZ D D FRP P RQ JRDD7KH RSHQ Z DMJ
EHFRP HV D P IWRUIRU@H E XCBUHARWE®H BHOXWXO
DQGIXOR SRWEIDWV



f FXFb :

60MY RIHY D UFK DQG G @P IE HMRGP HQMRUVXSSRMY \ RXQ) SHRSBI ICAQ) SK\ MEDOP HQEODQG
HP RWRQDOFKDBIQ) HV

3K\ MEDD \O@Y HYDIHYWH Z KRBIERG E 1URP WH FRUH VWHQI W GHHGHG \R P O H \O® DG W J QY
R WH EDDGRH DQG FRRUEDARQ UHTXILHG R P RYH FRQIGHQ® RQDP RYIQ) GHN 71P H \GHQARQWH Z DMU
DQG LQ QDMUH KDV Z HOGREXP HQMG EHH W | RUSK\ MEDCKHDEM DQG YMIDW Z KIG! WH UK\ WP IE TXDIMAV R

WH D SURP R UHD} DARQ DQG SK\ MEDOHWRIDARQ

0 HORO® \VO@Y LV D FROMIQVH HIAVH 1Q IRFXV VIWDMIIE WINQ)  DQG DECBWEIOY 5HDAQ) WH Z 1QG
SDRQ D IR DG IVSRQAQ) W FKDQI1Q) FRAAWRQY GHP DBV SUHWHAH DG WOLB GHHMRQ P INQJ
) RU\ RXQ) SHRSBI Z KR IWKI J @1 Z W FRGFHQADARQ RUIHHORYHZ KHB HG B\ FRP SB[ IW \OI@Y SURYIGHV D
FOOUDQG [P P HADM FROM WQZ KIFK WHUGHRAMRQY KDYH UHDOYIME®I FROHTXHIFHVE. EXOIQ) FRQIGHFH
FRJQWYH FOUW DQGDVWRQY VHQH Rl SHYRQDIMI HRA

(PRWRQD® WH H SHIHFH Rl WH RSHQ Z DMU FDUHY D XQTXH SRZ HU 7KH YDMZHW DQG BHDXW Rl WH
DMUIDOHMURGP HQMDMD® UHEFHY VWHW DQG D IHW  Z KB WH \KDUHG DGYHQMUH R VO \RI HWHU
FUDMV GHS DG OMQ) HP RWRQDDERQGY )RU\ RXQ) SHRSEI ICAQ) HP RWRQDOALIIFX@AV RU VRADD
DB HY WH UAVSRQUEOW R BHQ) SDWRI D AWz E BHQ WXWWMG GHHEHG DG YDRHG E FDQ EH
SURIRXQED WDQV RUP DAYH IRWMUQ) UMMOHGAH HP SDM. DG DJ HQXCH VHOH RN BHBRQI QY

O@Y FOQKHS RZ DBV

e JRG PIQG $ZDOHHW E GHYHBSQ) SK VFDOFRRUECDARQ \SDAIOLY DHHW DG D KHIKMIHG
VHOMYW VR WH DMUDOHQYILRQP HOAMFX@YDAY SUVHGRH DG P 1IQE XAHVSRQAYHHW

e : HEHQ E QUMY DVHOHR IUHERP M\ DG FRQHPWRQ VR (DM Z KB EXCIQ) UMOHIFH DG
WH FRQIGHIH VR QDY) DM XG@PHIRIQN Z W FDB DG FOUW

e 3DWASDARQ E IRWMIQ) WP Z RIN \KDHG UAVSRQIEOW DQG AP DWDGHIH HFRXIIIQ) P HDQQ)IXO
\RADCERQGY DG DVWRQ) VHOH Rl FR®PRYH CFKIHYHP HQW



XF Fb

&P HQ IV D VSRWDQ DWE WH SK\ MFDOCFWR
DFAHGEQ WS WUDNQ MMIOURANY RU DWIADD
Z DO XMQ) KDQGV | HHWDQG VSHADIYHG HTXISP HOW, W
UHTXUHY WRKQTXH HQGXUDAH DQG ERWC SK\ MDD
DQG P HQEOWWHQ W WP HQ) IV PRUH WDQ D
SK MFDORKDBIQIH WV D GHSD  SHYR@ORXUH
Rl SIREGP \ROIQ) VHD GAVFRYHY DQGJWRZ W

(OFK BRX\WM SUVHQV D XQTXH SX ] B GHP DAQ)
IRFXV DM IE WIONQ) DG WH FRAUDIH VR W 10O
DG W DOQ ,Q WV ZD FPHQ BHFRPHY D
SRZ HUIXOPHEBKRU IRU @H E WIFKIQI XV WDV
REWEFGV FDQ EH IDFHG WMS B WS WDMOGWH IV
SOWR WH SURFHW DQG WDASHYHYHIDGFH DGV R
SRIHW 7KHVH DIH BMRQ/ WDWVUHVRDM GHHSD
Z W\ RXQ SHRSBI @VIDAMY WHU RZ Q SHYRQ@D
DQG VRADOKDGQ) HY

L KHQ SUPWAG 1Q (DMH FPEQ RIHY WH
DEAWRQO EHHIWR FRQGHAMRQ R WH QDMUID
HOMLRGP HQV Z KIEK KDV EHHQ \WKRZ Q R UHOXFH
VWHW DJ IHV DG GSUHWRQ Z KB [P SIRVIQY
P RRG DQG RYHUIOP HQECZ HOEHQ) : KHMHURQD
URFN | DFH RUDQ IQERRUZ DOF® BQ) |RWMY \RADD
IQMIPMRQ CFWH OAMQIQ) DQG HPSDM E DV
FOP EHY GDD R WKWADQG VWSSRWRGH DQRWHU D
JHXH VWOH R BEHBQIQ) DG FRPPXQW
@MDO HP HIHV



&PEQ RIHY D XQTXHD KROME UASROH R
SK\ MFDOP HQEIODQG HP RURQDOFKD®QY HY 3K\ VEDD
IWGHYHBSV IXOERG WHQW [Gf B0V EDDGFH
DQG P RRUFRREDARQ , WSURP RV FDERYD/FXOU
KHDWX DQG ERG ¥ DIHHW HIDIIQ) P XVFBN DG
P RYHP HQV SDMY/ WDV DH WDHD CPAYDMG 1Q
HHY @ QH %iQ) SIPWAHG 1Q DM DOV DQ
DEAWRQDOO HUR SK\ VIEDOZ HOEHQ)  FRQGHAWD)

WHERG VR WH (DMUBCHYILRQP HQNIQ D J URXQAQ)
DG UAVRIDAYH Z D

0 HQE® F®PHQ |V [ERYH DOD SIREGP \ROIQ
CAYIW (YHY URXW GHP DQGV IRFXYV SDQUQ) DG
DEDSVEEOW E W@ WDV QU WQWOM R
HHY@ QH FKDBQIHV )RU\RXQ SHRSBI Z KR
VAKJ J @ Z W FRFHQADARQ RUVHD GRXBEVWWH FBEDU
DG IPPHADM IHHEEODAN R FIPEQ) E \ RX HWHU
UK WH GH WKRG RU\ RX GRQWE EX@V P HQED
FOUW SDMHFFH DQGDJIURZ W P IQBHW

(PRWRQDD F®HQ IRWMY UMMHFH B WOFKQ
\RXQ9 SHRSBl WR IDFH IHU PDDJH UMN DG
HP EUDFH 1 DGUH DV D VWWSSIQ) WRCH VR \XFFHW 7KH
WXWSDRHG 1Q D FIPEQ SDWHU FUHDMV GHHS
ERQGV DG D VWRQ) VHQH Rl P XWWDOVXSSRWDG
FRPPXQW )RUWRWH ICAQ HP RWRQOALI IEX@V
F®® HQ RIHY D WWQIIE® HP ERAHG H SHIHFH Rl
RYHIFRPIQ) REWAFBV E D SRZ HUXOUWPIQGHU R
WHURZ Q\WHQ W DQG FDSCHOW

&P BQ) FOQKHS \RZ DB/

e YRG PIQG $ZDHHW E GYHBSQ IRFXV
FRRUECDARQ \SDWDO ¥ DIHHW DQG D GHHS
FRQOHPWRQ EHE HHQ SK\ MEDOH I RWWDQG P HQED
FOUW

e : HEHQ E EXQQ UMRHIH FRQICHIH DG
HP RUARIDOVWHII W Z KBl BHOXAQ) WHW DG
QUIMUQ) D SRMYH UHDARQKIS Z W FKD®QJ H
DQG AN

e 3DWASDARQ E HFRXIIIQY) WLPZ RN WKW
DQG P HDQQI | XOVRADDFRQHAWRQ FRQAEXWY
W D VWOH R FRPPXQW DG KOG
CRKIHYHP HQV



B FUFDb:

+INQJ 1V DQRXVERRUCPAYIW WDNQYROHY Z DBIQ) WURXIK (DMUH E DBQ) |RUWASDAY P RXQEIQWIY DG
AOBQIIQ) LRAN WUINGQY/ , WY RGH Rl WH P RWADMUDCDQG DFFHWESI IRWP VRI P RYHP HQADYDIDE®! R XV
UHTXUQ) QR \VSHADOHTXSP HQVRU SURU H SHIHFH \ HWRITHIQY D GHHSD UFK DQG \WDQURWP DAYH
H SHIHFHIRUERG P IQG DG \SILW

$WIW KHDWKING) 1V DQ IQMVMARQ \R MBZ GRZ Q DQG UHFRQHAWE Z W QDM Z IW RWHY DG Z W
RQHVHD 7KH A WP Rl Z DBIQ) WH VRXQGV Rl WH QDMUBOHQMURGP HQAVDQG WH HYHU FKDQI Q) OQGFDSH
OMD® SRPRWM P IQEXQHW DQG UHD DARQ DBZ 1) 1QAYIGDY \R AVFRQHAMURP WH SUMKUAY DG
QVALIPARQ/ R (IO @H ( OFK WIIOSUVHQN W RZ Q XQTXH FKDBIQ) HV DQG UHZ DBV PONQJ HYHY KINH D
\P DOBXWP HDQQI IXORXUH R QVFRYHY DQG SHYHYH.DH

+INQ) 1V SDWEXOWD YDBCE®! IRU\ RXQ) SHRSB! RIHIQ) DVSIFHIZ D 1WRP \FUHHQY DG VRADOSUAWXUA
Z KHH WH  FDQ 11QG VWIHW EXG FRQIGHIFH DQG H SHIHGFH WH TXHAVDACPARQ Rl ULFKIQ) D\XP P IW
RUFRP SBM) D FKDBQILQ) WIIO 7KH WKDUHG H SHIHFH R KINQ) VRIHWHU E \XSSRWY RQH DQRWHU
WURXI K QLILEXOWMUNQ FHBEDAY) R HKHIDAWH RS E 1RWMY VRADOFRQGHAWRQ DVHOH R BHRQI QY
DQG DJHQMGH \SILMR! FRP P XQW



+INQJ RIIHY DJHQ®I\ HASRZ HIXCHOMURGP HONRU
XSSRWQY \ RXQ) SHRSBI ICAQ) SK\ IEDO P HQAD
DQG HP RARQDOFKDBI) HV

3K VED® KINQJ IV D (DMIODQG KROME IRP R
H HUAVH WDAGHYHBSV FOLERYDFXOUKHDIM. P X\FEI
VIAHQI W HQGXUDGFH DQG EDDQAH 7KH YOUHG WUDQ
R IRUAV P RXQEQ/ DG IRAN WI® HYJ DJ HY WH
ZKRBIERG IQDZD WDMY ERW FKOBQIQ) DG
UHWRUDAYH 8 QGINH FRP SHAYH VSRW KINQJ 1V IX®
DEOSWES R GLIHHQVEYHY R 1IVIHW DG CHOW

PINQ MOQ LGFGMYH DQG DFFHWES! SIPWEH |RUDOD
\ RXQ) SHRSBI UHIDUEBW R WHU SK\ MEDOWEALY

SRIQV

0 HQE® WH H SHIHFH Rl PRYIQI WURXIK QDMUH
KV D ZHOGRPPHIMG SRVMWH IPSIFW RQ
FRIQWH Z HOEHQ 7KH FRPEDAMRQ R SK\ MFDD
CAYIW [UAVK QU DG @MUDOVXURXQAQIV UHEXFHV
VWHW P SUIRYHV P RRG DQG HKDAHV P HQEICFOUW
YRU\VRXQ) SHRSB GDIY ZIW DJIHV ®Z
PRADARQ RU QUIEX& FREHOADAY KINQ
SIRYIGHV D DMUDOUHAVHAE D VSOFH Z KHH WH P IQG
FDQ BUHDAH 11Q5G SHYSHRAWH DG WHIOQ DVHQH RI
FOP DG IRFXV 7KH FEDU DG \MQIE®N JROORI
FRPSBMY D WOODOR EXGV D KHDW\ JURZ W
PQOWHWW DG D WWRQ WQH R SHYRQD
CRKIHYHP HQV

(PRARDD KINQI Q<UMUHY UMOHFH SDAHRH DG
VHD FRQIGHFH IQ D TXHADQG RUDQF Z D ) CAQ)
D AKDBQIIQ FIPE SXWKIQ WRXIK IDMXH DG
DUYIQ) DNV WH GHWDARQ RHDMV D SRZHIXO
HSHIHFH R \HD HIIFLR E D UPIQEHU WDW
REWEFGN FDQ EH RYHFRPH RGH WS DAVD WP H
: KHQWKDUHG Z I RWHY WHVH H SHIHGAHY GHHSHQ

HP SDM  WKWIQG FRQGHAWRQ FUHDY D \OIH DG
\XSSRWYH \SOFH ZKHH \ RXQ) SHRSBI FQ EH

WHP\HOHY  |HO CFRHSMG DG EXG O
UHDARQKISVY URRMG 1Q KOG H SHIHFH DG
P X\MDOFDUH

+INQJ FDQKHS WZ DLV

e YR PIQG $ZDHHW E GHYHBSIQJ SK\ MO
HIGXAWDHH FRRAMAIRQ 06 D GHS VHORY
RQHWQ W WH @MIO HYYUREP HQWV
XD SHHFH PlQAXQHwW DG DO
CSSUHADARQ IRUWH IWWP R WH ERG 1Q
P RUWRQ

e : HEHQ E SIRPRWY WHD DARQ WHW UHIH
DG P HQECFOUW WURXIK IP P HMRQ 1Q (DMH
ZKEO QM) D SRUMWYH DG FOUQ
UHDWRQKIS ZIW RV RZQ SKMHDO DG
HP RWRQDOKHDIM

e 3DWASDIRQ E HFFRXWIDIQ) \RADDIQMIFPWRQ
PXWMWDO WXSSRW DG D WDIHG VWHWQH R
DGYHQMUH FRQAIEXWD) VR P HDQQI I XAERQBY DG
DWARQ 1HHIY R FRP P XQW DG EHBQIIQY



fo e %o %IMFF F°
Fb %X) j b F%Fj

' XUQ) WH/HYHOBS 6WG 9 MWIQ/ HRQAR D JURXS
R SDWASDOQN KOG WH XQTXH RSSRUNQW \R \KDH
NRZ GGIH REVHYH DQG SUIFWAH ERW FRQMP SRUILY
@JH DG FPEQ) IXNGG R H SHIHFHG H SHW IQ
ERW IIHOV 2 YHU IlYH UEK DQG IQMOUYH @V VAW
DIOQW WH EFDMANGQ DMIO OBFSH R WH
3HBSRQHH WH  H SBUG WH FRP P RQ DMIEXWMY
DG EHHIW R WHH \Z R SILPWFHY DQG QVFRYHUHG
Z KDAWHUFRP BXCDARQ FRXG XQTXHD RIIHU

7KH H SHIHFH Z DV EXQVDRXQG WH FRGAHSWRI
3RWAWY E 5HG 3RQNY WH FIPEQ) SIRFHW Rl
IGHQM |Q) D FKDBIQJ Q) URXWM DQG Z RINQ) WURXIK IW
UHSHDMGBD  XQAD FRP SBMRQ ,Q SDUDBO SDWASDQV
SITANHG TUHH DG WAKRWUHG P RYHP HQWV SKUDHV
QSIHG B FRQMPSRI @FH DG \RPDWF
WRKQTXHV IFBAQ) +DKD <RID %RW SITPWHY Z HH
H SBUHG WURXIK WUHH \KDUHG SKDHV E - SUHSDUDARQ
I XOHQ QI HP HQAMDQG QM UDARQ WURXJ K UH BPWRQ DG
P HAVARQ

: KDMPHJHG Z DV P RUH WDQ D FRP HQDARQ R VE R
QWSETHY ,WZ D/ D GDRJXH E EH¥Z HHQ ERG DG
PIQG EHE HHQ HIRWDQG LHBDWH BHE HHQ WH |BRU
DQG WH Z DO7KH P RYHP HQADQG @XFH FOWHY RITHIHG
D\SOFH Rl [Z DHGHW DQG VOHW 1UHH IURP \WKIJ @
DQG 1HU Z KIEK WHQ FDUHG GUHAW® RQR WH URFN
IDFH 7KH VP DOIQAP DM J URXS FUHDMG DVSOFH Rl WKW
ZDPW DG JHHH RSHHW Z KHH HYHY RQH 1HWY
[UHWR H SBUH VENH UM\ DQG EH WHP VHYHY

7KH QMO HYLRPHW R /HRQAR SDHG D
SRRXG RBI %Q 1Q ODMH E ZDDQ W WH
FPEQ VWHARY IHHIY WH URFN Z DKQ) WH QKW
FKDQIH RQ WH Z DOE DEEHG D JUIRXQAQ) UHWRUDAYH
OOV VR WH HOMH SURFHW 7KH WG FRGFGGHG
Z W JIRXS FROHYDARYY IQAYIGIDIQMYIHZ V DG
KDHG IHOPWRQYY IHQRIAQ) WH DSILDARQ R WH
RUDQMARY/ IQROHG W GMIQ  IQRYDWH
SIRIUP P HV WDABUQ) WHVH \EZ R SUTPWAHY VR HMHU



7KH FRP ECDARQ R FRQMP SRIDN (DJFH DQG FPEQY RIIHY D XQTXHD KROME DQG FRP SBP HOMY
H SHIHZH IRU\ RXQ) SHRSBI IDAQ) DWDQIH R FKDBQI HY

3K VIFD® WH \Z R SUIPWAHY HYIDJH WH ERG. 1Q D GHHS0 IQMIDMG Z D & Q) GHYHBSV IXOERG
VIWHQIW JUS EDDQRH DQG VSDADOFRRUADARQ Z KBl COFH FXAYDMY 16 [HOW 1GIAW ERG. [¥ DHHW
DQG H SUAWMYH P RYHP HQA7RIHWHUWH. DPAYDM D Z IGH VSHPAKP Rl SK\ MEDOFDSCAMAV E [URP SRZ HU
DQG HQGXUDGRH VR VHQMYIW DQG FRQARCE RITHUQ) D UFK DQG YDUHG SK\ MEDOYRFCEXQY  WDAL DFFHVWMEG!
W QLIHHWERGHY DG CHOMY 7KH IGFRSRIDARQ RI \RPDIF SUFWAHY \XFK DV +DAD <RID DG
WHDSHWE F@P BQ) H HIFVAV [ XUWWHUVXSSRW SK\ EDOKHDIM UHFRYHY DQGERG. P IGG IQM) UIDARQ

0 HQE® ERW SIPWAHY GHP DG SUVHGFH IRFXV DG SIREBP \ROIQ E BXWQ BHDAWX® ALIHHQAZ D V
&P BQ) ADBQ) HV WH P 1QG Z W FEDU FRGFUAM VMY UDAQ) D URX\W SDQQQ) HOFK P RYH DQG DEDSWY
Z KHQWIQIV GRQWIR DVH SHAMG ' DGFH RQWH RWHUKDQG RSHQYWH P IGG VR FU-DAYW (P DJ ICDARQ DG
P X@86 SHYSHPRYHY 7RIHWMH) WH  FXGYDM ERW DDDWADODQG FUDAYH WIQNQ) EXGIQ) FRIQWYH
I6f IEOV FRFHQADARQ DG D JURZ W P IQBHW 7KH VKOG VWKAMUH R SUHSDUDARQ HQJ DI HP HQWDQG
UHGBPIRQ E XVHG DFURW ERW SUIPWAHY E DBR SIRYIGHV\ RXQ) SHRSBI Z IW D WDQMH.IE®! ILIP HZ RWN IRU
DSSURCFKIQ) FKDBXQ) HV IQHYHY @D @H

(P RIRDD WH FRP BQDARQ FUDMV D SRZ HIXOVSDRH |RUH SUMWRQ FRQGHAWRQ DQG UMEHGFH ' DgFH
RIIHY D GQRQ YHEDODQ XDI H WURXIK Z KIFK FRP SB[ |HHERV FOQ EH H SBUHG DQG FRP P XQEDMG Z KB
FP Q) WOFKHY \ RXQ) SHRSBI R IDFH 1HDU HP BUDFH UMN DQG H SHUHGAH WH GHHS \DIIDAWRQ Rl
RYHJRRP [Q) REWEFGV 3UIFWAHG VR HAMHU WH. - QXAUMUH WKWE ERW 1Q RGHVHD DQG [Q RWHLY E. DQG | RWMU
D JHQXGH VHQH Rl FRP P XQW DQG EHBQIIQ) 7KH \KDUHG H SHIHFH Rl PRYIQY) FIPEQ) IHOPWY DQG

VXSSRWY RGH DQRWHU FUDMY OWY) ERQGY DG D FRGPWH VHQH R DRKHYHP HOMNDAH \WQGV 10U
EH RQGWH SIRIUP IWHD
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, HQR HG D GBWWH P I[\MH EHE HHQ FIP Q)
PRYHP HQV DG FROMP SR QOAQ)  BHDXH
ERW. HBP HQNV KDG D BWWR (R Z W ¥ DIHHW E
FHQ) WDHR WHERG |HHIY WH ERG  |HHIY
WH BUDN E -XUL. XWP DXO$ FUR\ R D WOFKHUDQG
FP BHU

,QWH P RYHP HQADQG @XAQ) FOAMHY , IHDWP RWH
IQ P\ FRPIRW|]RH , FRXG SUPWH ¥ DHHW

DQG WHQ EUQ) WY H SHIHGFH RQR WH Z DD E XU
. XWP DXO

' DCAQ) VD SUP DY KXP DQ GHHG 3HRSBI GHHG \R
COFH \R BEH KDSS. $QG 1L \ RX FUHDM DQ RUDQE
|6[ IEBI ERG \ RX DSR FUDM D IG[ EBI PIQG E
1INRVS$ UDVQV

YRW FIP AQ) DG AXAQ) VENH \ RX RWRI \ RXU
KHDG DQG IQR \ RAUERG ,QDZD WH FDQERW
EHVHHQDVDIRWP R PHABMRQ E 3HMUO MKHD
$QAQ FRROARNMHW R ZKDM RX DOHIB R
IQMPAYHD E WDALY Z KDALY FRP HCDARQRITHY
E 8WDY%UGXDQ

" DQFH HVSHAD® ADBQI HY\ RX R I1HHO RXUERG

$QGZ KHQZ HWKD IHHORXUERG Z H FDQ WIS IQR
VAN HP RARQY , WLV D BHDXMWXOUHBDH E /LID
6P WM

, UPHPEHUG [CERXW EWDMQ , RN GHS
EUHDMY FDB HG GRZ Q JRWEDFN IQR P\ ERG E
DG UHIXOMGP\ GHYRXVM WP E /LJD6P WM

$ FEDUP RYHP HQMRUPH IVDYHY FBDUPIQG E
(&L DAL

(DK SUIPWAH BHHIW 1URP WH RWHU Z KHQ WH
PHJH ,QWH HXG Z H DH DOXMQ) RXWUERG DG
RXUPIQG E -XUW.. XWP DXO



7KH ILYH @ VIQ/ HRQAR RIIHHG VRP HMQJ) UDUH DG GHHSD YDBCE®! D \SOFH Z KHH P RYHP HQMDMUH
AOBQIH DG KXP DY FRQHAWRQ FIPH WRIHWHU IQ D ZD WDVWRXFKHG HYHY QP HQIRQ R WH
SOMASOQN OHVE SK\ IEDOP HQEICDQG HP RURTD

YRUPDQ  \WH P RWWLI QUIEDQAI LIWZ DV D KHI KWHG VHOH Rl [Z DHHWE R WHURZ QERG. EHDK DQG
IQCHUWEM 3UTPWEHY GHYHBSHG RQ WH IXGAR | GRUMDQHIHG GUHA® RQR WH URFN IDFH UHYHDEY KRZ
GHSD WH VI R QVASTHY \SHIN WH VP H OQIXDJH 3DMASDQNV AVFRYHMHG GZ ZD VR PRYIQ) Q2
DSSURDFKHV VR FKDBIQJH DQG GHZ VRRYIRUP DI QY 1HDU 1 AVADARQ DQG XQ@FHIRIQN

% RQG WH 1QAYIGDBOWH FR®PWH AP HMRQ R WH H SHIHFH Z DV WDQURUWP DAYH 7KH WP DOWKWMY

JURXS FU-DMG D FRQEIGHUIQ Z KIEK SHRSBI [ HDWDIH HIRXI K VR EH YXQHIE®! \R H SBUH WH XQLP U DG
VR EH JHXCHD VHHQ DQG XSSRUMG 6KDUHG P HDY FRQYHWDARQY DG OXJ KWUZ HIH QRASHUSKHDOR WH

EONQ) E WH Z HH FHQALDOR W
7KH Z HAN SDOMG VHHGVRI RQRQ) UH BPARQ DG TXHWMRQQ) E CERXAWFROAMMQP  CERXWHDU CERXVKRZ

W BEUQ WHH SIPWHY IQR \ RXQ) SHRSBIV OHY CERXAWWH 1QIQWM SRMEIOHY R IQMEVASTDLY
FROERWDARQ
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7KHIYH @D $FR RID6WGA 9 MWOQ %M SIRYIGHG

SOMASDQN Z W UK KDQBY RQ H SHIHH DG
GHSHHG WHU XQ@CHWBQAQ) R $FRRID DV D
SULPWADO WRO IRU DEAHWMQ)  SK\ MEDO P HQED DG
HP RARQCOFKDBIQJ HY CPRQ) \ RXQ) SHRSBI 7KH YIMW
ZD/ ICAOBMG B XU . X\WP DXO IR IQMIDIRIDO
HWEEQKHG $FUR RID WOFKHU Z KRVH H SHWH DG
JXCDFH BIRXIKWEHSW DQG IQUSILDARQ VR WH HQMMH
SURFHW

7KIRXIK WH H FKDQIH R PHMRGY \KDUHG SUIPWAH
DQG GOQQ) IURP H SHW SOWASDQWV J OCGHS YDRCES
QUKW IQR IQMIWDAY $FAR RID IQR QRQ IRWP DO
HOFDARQ VARV IRWMIQ) Z HOEHQ) DQG CRWH
SOMASDARQ 7KH SIRILPPH FRPEQHG $FR RID
Z W SK\ MFDOWHDAH  SDYWHU CRIREDINEY DG \VRP DWF
JOPHVE FUDAY D UFK DG O HHG H SHIHGFH WDW
ZHW BEHR®G WKQATDXH W HSBUH WKW
FRP P XQFDARQ DQG FRGPWH FUDAIW

. KDVAWI XDKHG WY H SHIHFH Z D/ WH FOIHXO
WS B WMS VWKEAMH BEXAVE XU . XWPDXO E
EXOQ HHAW SRIWMYHD IRPMQ RQ WH
FRP P XQFDARQ EHY HHQ SDWHY DG FUDAMY D
ZDP \VOH DG SO IXOIWRXS HIMURP HQMURP  WH
YHY  [IWWVHWRQ 3DWASDQV GAVAUEHG [HHIY WH
JIRRXS RSHQ XS QMDD ZIWRXW SUHWXH RU
SHIRPDFH AVRYHIQ) Q¥ GQPHURQ/ R WHU
RZ QERGHV DQG WHUFDSCAW R FRQUHAWZ W RWH.Y/
7KIRXIK WOEXQIQ) FROERDARQ DG H SHIHQAND
GDQQ SDWASIQN ZHH HPSRZHHG \R BIQ
$AR RID PHMRGRBJ\ IQR WHU RZQ ZRW E
VXSSRWY DQG IQAEILKQY \ RXW Z RUNHY GDCEHY DG
WICHY R GHYHBS DG \KDUH IQQRYDAYH HOFDWRQOD
RIHIQV WDWKDUHW WH XQTXH SRWMQAOR WV
SUPWAH
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$AR RID IQSUHG PH R UDDH P\ @ W DG W
FRP P XQFDM Z W RWHU SHRSBI ,WZ LOKHS PH IQ
PDQ GYHYE P\ ZRW P\ \RADODOH DG KRZ
GHYHBS P\ \VHD E ' RWD

, SDAMHG P\ BRXQEDUHV Z W $FARR RID , KDYH
GRH WMQIV Z W P\ VHD WDV, KDYH (RWGRCH
EHRWH $QG QRZ , REWHYHE P\ \HD DG RWHY E

DG WDWKHSV P H XQEHWMEQG Z KDW, FDQ FKDQIH
DGKRZ \RPONHSIRIUKW E ' RID

$FR RID RSHHG Q7 KRURQV IRUPH ,WV QRW
RQD DERXWKRZ Q[ IEBl RUMARQ) \RX DH E W
GHSHQGY D BWRQ RWHU SHRSBI RQ WH EDH RUWH
IOHJ , WV D BWDH @H \VRP HAP HV \ RX GROWHHG
R SUHAPWHYHY VWS E /LJD6P WM

WZ DV WH [IDAWP H , UDDHG , FDQ EH WH EDH ,W
IV MWD PDAMMU R WRKQTXH E DG IWJDYH PH
SAMEDD FRQIGHFH DG DOR  KHSHG PH
SIRHWRD® \R WIQN 1Q D P RUH H SHIP HQEIOWDO
DG HIRUZD E' I(D' DM

,WZ DV IQAILQ) \R VFH KRZ $ AR RID KHSHG PH
XQBAN WH KDQGMIG E VRPHMQ , ZD/ QRW
HSHWY , UD® HQR HG Z RINQ) Z IW GLIHIHQW
ERGHV <RX JHAJ WDV HHGEDAN IURP \WH QYHMW

E (6Q' DM

'RQ) ERG ZRW KHSV \RX H SHIHFH DG
SIRFHW \ RXAUHP RIRQY <RXUERG. IV U KROIQY

DBWR I[QRPDARQ E * R

YURP WH IIWW P IOMWY WKWWZ DV EXAVS QG
QHEG WLV IRUP\ VHDE DQG, M¥Z IMIQRWHY \RR
, WV FBDUWHH IV D @R SRWMQNDOIQ HYHY ERG
UIDGBW R WHU GYHOR SK MEDO IMHW  E

6WISKDLDY . XP DDV

7KH Z KR®I SIDFWH Z DV EDVHG RQ EXGIQ) WKWADQG
OWQ) JR 7UMAY WH RIWHUSHYRQ DG DOR VENQ)
UAVSRQIEOW IRUWHP RQ\ RXUKDQGV E WY FRXG
GMWUEH FIPEQ) \RR \WIV YHY FRQUHWG E
6WISKDDV . XP DA/



7KH %@ $FR RID 6WG 9MWZ DV D UEK DG
P X/ O HHG H SHIHFH WDAZ HQMDJ EH RQG WH
DFXAVMRQ R WRKQFDO WO : KDV SCUWASDQNV
QWRYHMG ZDV D SUFPWH WDN RSHDMV

WP X@HRX\VO RQ WH SK\ VFDOP HQEIODQG HP RWRQDD
GYHOE DG WDWKDV WH WDUH TXDOV Rl P DNQJ

WUHH QP HOURQY | HOQ/HSOLLE®

7KH FRPECDARQ R $FAUR RID Z IW SK\ MFDOWHDWH
DG VRP DAE JCP HV FUHDIMG D XQTXHD IGFGMYH DG
R IXO G0QQ HYIURPHW 3DWASDQN  IRXEG
WHP VHOHY OXJKIQ EHQI \XSBIMHG B WHU RZ Q
FCSCHOWY DG EXQIQ) JHXAH WKWWZ IW RWHLY E
\RP HWP HV Z WIQP IQMMVRI P HWQ)  7KH H SHIHGAH
Z DV GMAUBHG DV WDQVRWP DAYH QRAVRQD |RUWRWH
QGZ R $FR RID EXMDOR |RUWRVH Z IW H SHIHGRH
Z KR QWRYHHG GHZ QP HQURQVR WH SUIPWAH

3HKCBV P RWSRZ HIX® SDWASDQN GIWZ W D FEDU
YMRQ Rl KRZ $FAR RID FOQ EH XVHG DV D \RROIQ
\ RXW Z RN HOXFDARQ WP EX@IQ) DQG FRP P XQW
GHYHBSP HQAE IRU\ RXQ) SHRSBI DGX@V DQG JURXSV
R DO EAWRXQ®Y DG HOMV 7KH H SHIHFH
WHQRUAHG WH FHQADOFRQYIPWRQ Rl WH / HYHO8 S
SURWPW WDMKH ERG. IV QRWVHSDDM [UIRP BDLQIQ)
JURZW DG ZHOBEHQ E IWIV WH YHY PHIXP
WURXIK Z KIFK WIHVH WIQ) V KTBSHQ

3K\ VIEDOD HQEDQG ( P RARIQ P STFW

3K VEDO $FR RID HJDIHG WH IXO ERG E
GHYHBSQ) VWHIW 16 IHOV EDDGFH DQG FRWH
WEEDV 1Q D GHHSD PIQAXOZ D 30WASDQN HWY
WHU FRH PXVFEV [PADMG WHU SRWMUH
IPSIRVIQ) DOQG WHU ERAHV IZ DNHHG R QZ
P RYHP HOASRMED 7KH IQMIUDARQ Rl SK\ MEDD
WHDAH DQG \RP DI JCP HV DEGHG SO IXQHW DG
FU-DAYIW R WH SK\ IEDOEP HMRQ

0 HQED 7KH SUFWAH GHP DQEHG VRBEOSUHHGH E
\ RX FDQCRWMQN CERXDQ WIQ) HOH Z KHQ\ RX DWH
UHVSRQUE®! | RUDGRWHUSHIRQV EDDGRH DG VO HW
7KV HJRUAHG IRFXV BHFP H D SRZ HIXOWRROIRU
TXEMY WH PIQG SIRAHWQ) HP RARQY WWURXIK
P RYHP HOADQG EXQIQ) FRIQWYH FOUW 7KH WS

B MS VWKPMUH JDYH SOWASDQN D WDQU HILE®
IUP HZ RUNIRUDSSURCFKIQ) FKDBXQ) HV

(P RWRQ@O$ AR RID FHDMG SUIRIRXQG H SHIHAHY
R WKWWE BERW 1Q RGAWHD DG 1Q RWHY 7KH
YXQHIHMW R EHQ QWG DG KHG RUR KRQIQ)
DQRWHU SHYRQ JHHDMG GHS HP RWRQDOERQGY
DQG D JHXH VHQH R MOHV ) RUSDWASDQN Z KR
WG WRZ 06 VHIRXMHW RU MROWRQ WH SD IXO
QRQ MGIPHQED \SOFH ZD/ WDQURWPDAYH E
RSHIQ) GRRY R OJKMU FRQHWRQ DG
HP RWRQDOHBDH

0 l@XQnwW  : HEHQ
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7KH60@Y &P HQ 6WG 9 MWEIRXIKWMRI HWHU
SOMASDQN  ILRP SDWHJ RUDQMOARQY IRU DR
HWIREQ@Y Z HNR H SBUDARQ RQ DG DIRXQG WH
MDQG R 7ICRV *UHH 8QHU WH JXIGOH RI
HSHHFG IQWERY E IFEAQ WSSHU DG
FOBIQ 1 INRV $ UDYIQV E WH J URXS \OIBIG BHE HHQ WH
MDQGY R WH $HIHDQ F®P BHG RQ WH URFN  FRDWEID
WUINQ DG HY DI HG 1Q P RYHP HQAMDG \ RID VHWRQY
WDON ZRYH WH W R QWASTH WRIHWHJ IQR D
FRKHIHQAKROME H SHUIHGAH

/IMNQ) WRIHWWHJ RQ WH ERDV FUDMG D XQTXHD
IQMOMYH GDOQ) HMURQP HQW 7KH @ WG \SOFH
WKOUHG URVSRQUIBEOWAY DG FROAMIQASUR] IP IW VR WH
VD DG (DMUDO HBP HQNV P HDQW WDW FROERUDARQ
FRP P XQFDARQ DQG WKWZ HH QRAMVWNHP HY Rl WH
SRIUPPH E WH ZHH OHG UDDMV P RP HQWR
P RP HQNV3DWASDQN FRXG QRWHVADSH WH GHRFHWW
R ZRANQ WHNHUR OMWAQ R DIBWY $QG IQ
WY FROMIQMRP HMQ) UHP DINEB HP HUHG DGHHS
VHQH R FRP P XQW P XWDOFDUH DQG WKDUHG SXUBRWH

7KH SRRIUPPH FRPEQHG V@M E IFAAQ
DYIDARQ WRSH WHKQTXHV DG VHLP QKIS E Z W
F* HQ RQ FRDAWEOURANY KINQJ P RYHP HQMHWRQ/
\RID DQG \RPDNF SUPWHVY 7KH JWRXS DOR
H SHIHFHG WH SDWAXOU FKDBIJH DG W R TUHH
\REIQ IQR WHVWDE FIPEQ Z IWRXWD URSH DERYH
Z DMUE Z KIFK RITHIHG D XQTXHD  YIVAFHIDOH SHIHGRH
R WAO\W SUWVHIFH DG DOYHQMUH  7KH YIMW DOR
KUKOKWG WH IP SRUEGFH R IGFGMYH G-MJQ RCH
SOWASDQN MRICHG ZIW D SKMEDD @ MMRQ
GPROMDAY SRZHIX® WDON ZIW D FUQ
HOVLRQP HQV DG WIRXJ KWKO DEDSVIMRQ  EDUHY R
SOMWASDARQ FOQ EH RYHIFRP H
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600y UD® KHSV\R FEOUP\ PIQG %1Q) RQWH VHD KDV WY FDP L) HIHPWE \RP HKRZ WH IR] FBDLY <RX DH
QRARMAZ DRKIQ) Z DMUIURP WH RXAMGH \ RX DUH U-D® FRQUHAWY Z W \WH HBP HQV E +DQID

, WV D FROERIDAYH H SHIHFFH &BDUFRP P XQFDWRQ DQG FODUIRFXV DUH HWHQNDCE QRARQD 1RUD J UHDAH SHUHGAH
BEWRUMIHN 7KV VWYG YIMWWKRZ V XV Z KIFK WMSV GHHG VR BH VENHQ VR RU DQVH VO IRU\ RXQ) SHRSBI RQ D
BJJHUMDB E 0 DNR

, OOUHG CERXWWP\ VHD E FROMIQ® EHQ) RQ D ERDVFIPHQ V@Y E \ RUERG QGHHOV R EH RQ RV,
PO IQ) EXVMDOR JLYHV\ RX DQH WIRWGA@DY RSSRUMQW VR REVHYH\ RXWHD DQG GO CERXWW RXWUHD E 0 DUR

YRW VO DG FPHQ) E \ RX SD Z W URSHV <RX KDYH \R RZ Q \GHALIF NQRZ ®GIH DERXW RXUHTXISP HQMR
IHHOOH $QGIURP WY \KDUHG NQRZ BGIH SHRSBI FDQ BHFRP H P RUH CRAYH FROPWHD DG EXG UHDWRQWKISY EDVHG
ROWKW E 1INRV$ DAV &CBQ

%lQ) RQ D VO@Y ERDNIQ WH VFD \KRZV \RX KRZ \R FRPPIWKRZ \R ®D CERXW\ RX\WHD DG KRZ R
FRP P XQFDM Z W WH OQB/FDSH , WFBDW/ \ RXUP IQG E DG WLV FOUW GGV R P RUH FRP SDMRQ P RUH HP SDM

P RUH VRADOQYRGHP HQWV E 1 VD

7KV H SHUIHGFH BIRDGHQ/ P\ KRUL RQY , WY D Z KREBI GHZ \MUDIQ WDAFRP SBP HQN RWHY Z H X\VH | RUHGXFDARQED
SXUERVHV DQG SHYRQOGHYHBSP HQNV, WSLRYIGHV D QGHZ. QP HOMRQE QHZ SRWEKWAV |RUZ KDAZ H DH GRQ) DV DQ
RUDQVDARQ E 3HMJIO MKHOD

60@Y @ W\ RXUVSTFH E \ RX FDQCRWIR \VRP HZ KHUH HOH \ RX FDQCRVWRUROVRP HWP HV\ RX FDQZRWHYHQ VB! 6R
\ RXMWEHE Z W\ RXYHD Z W WH RWH.Y Z M \WH HBP HQV $ QG WDAEUQI V SURIRXQG FDP (HW E 6DBP H



7KH FRP ECQDARQ R \OI@Y DG F®P BQ) FUDMV D XQTXHD SRZ HIXODQG FRP SBP HQEY  RXVERRU GOQQ)
H SHIHGFH IRU\ RXQ) SHRSBIICAQ) DWDQYIHRI FKDBQI HY

3K MFD® WH \¥ R SILFWAHY HJDJH WH ERG. 1Q AWM HVGHHSD FRP SDWEBI Z DV &P HQ) GHYHBSV
XSSHJERG WAHQIW JUS EDDQAH DQG SUHAVH P RRU FRRUBDARQ Z KB VMY GHP DBV FRUH WWHQI W
\SDWDLY. DUHHW DG WH SK\ MEDOWEP ICQD VR P D) H D ERDAIQ FKDQI IQ) FRQAWRQY 7RIHWHUWH. SURP RWM
FOLERYDAXOU KHDI P XVFOI VWHIIW DQG HQGXWDGAH RIIHUIQ) D YOUHG DG FRP SUHKHQUYH SK\ MDD
H SHUIHFH WDAY ERW FKDBIQI 1) DG GHHSD Uz DEQ) 7KH QDMUDCHYILRGP HQWV 1Q Z KIFK BRW SUDFWAHY
VENH SOFH E WH \VHD DQG WH URFN | DFH E- DGG DQ DEAMWRQDOD HUR' SK\ MEDOYMIDV DQG VHORY  UFKCHW

0 HQE® \O@Y DG F®P BQ) ERW GHP DQG SUVHIFH VDM IE \WMIGNQ) DQG \WH CEOV VR DEDSWWR FROABQ®
AOQIQY FREAWRYY 2 Q WH Z DMJ SDWASDQN P XWWUHDG WH Z IG5 SDQ WHU FRXWH DQG P DNH UHDOWP H
GHAMRQVDVDWEP 2 QWH URFN WH. P XWWRFXV SIREGP  \ROH DG 1G5 WHUURXM IMS B\ \IMS 7RI HMHU
WHVH H SHIHFHY EXG FRIQWH 16 IBOV FRFHOADARQ DG D WRQ) VHQH R SHYRQODIHR  7KH
VWEXUHG XWH R UHOPWRQ DQG IHHEDAN WURXIKRAWWH SIRIUP  IXUNHU GHHSHQY WH P HQEID DQG
SHARIIFDOP SCFWKHSIQJ \ RXQ) SHRSBI GHYHBS WDQ/HITES WO |RUQ@YLIDAY) FKDBQI HY 1Q HYHY &
QH

(PRARD® WH FRPEQIRQ R WD DG IRAN FUDMV D SIRIRXQG HYILRQP HQWVIRU JURZ W WKW DG
FRQOHPWRQ 7KH YDAMZHW R WH RSHQZ DMUDQG WH [P P HAOR. R WH F@P BQ) Z DOERW QYW \ RXQ) SHRSBI
VR IMS RXMGH WHU FRP IRW] RQH 10FH WHU [HOW DQG GVFRYHU WHU RZ Q VIWHQIW DQG FDSCHOW  7KH
\KDUHG DGYHOMUH Rl @1Q) VO  DQG FP BQ) VRIHWHUE (DYLIDAQY  UHDORKDBIQIHY DV D JURXS E IRVMY/
GHHS ERQBY R WKWHP SDM  DQG FOP DGHH ) RU\ RXQ) SHRSB! IDAQ) HP RWRQDOALIEX@HV RU VRADD
MROMRQ WY H SHIHFH R EHQ) JHMGHD QHHEHG WWXSSRUMG DG YDBHG Z MWIQ D WEP  FDQ EH WKO
WDQV RUP DAYH

SRQIGHIH  WMOAFH

Y m %
(éé ) REXV &RXUDIH (P SRZ HP HQV




7KH 7ICRV WG 9 MWGHP RQMDMG \RP HMIQ) \WDW
1V QLIEX@WR UHSTFDM 1Q D FRQYHQMRQDOHGXFDARQD
VHMQ WH WIQURWPDAYH SRZHU R BHQ IX®@
PPHYHG E 1Q @DMH 1Q RDBIQJH 1Q FRP P XQW
DG 1Q WH SUVHQWVP RP HQW 7KH FRP BCDARQ RI
V@Y DG FPEHQ ZRYHQ WRIHMHU Z W
PRYHPHQV \RID DG WKDUHG ™MQ) FUDMG DQ
H SHIHFFH WDWZ DV VP XGGHRA®  DGYHQMURXV
DG GHHSD JIRXQAQ)

) RUSDWASDQN WH Z HHN Z DV D QHG BMRQ IQ WKW
E 1Q WHP\VHOHY 1Q WHU Rz PDMV DG 1Q WH
SRFHW R 60D0QQ MWHD 7KH WD GPDEHG
SUMVHFH 7KH URAN GHP DQEHG FRXUDJH 7KH ERDWV
GPDEHG FROERDARQ $QG WRIHWHU  WHWH
GHP DBV FUHDMG WH FRQAWRQY | RUIHXICH JURZ W
E SK\ MFDOP HQECDQG HP RWRQDD

30WASIONV BIWZIMW QRWR® Q¥ WO DG
NRZ BGIH EXWZ W D GHSHHG FRQYIEWRQ WDW
WHVH SIFWAHY E DG WHUFRP BCDARQ E KRG UHDD
SRMOMD D/ WRRY IRU \RXAKM ZRW SHIRQED
GHYHBSPHQN DG ZHOEHQ) 7KH H SHIHGH
AU IQSILHG FRGAUHM IXWUH SDQV D \ RXW
HAOQH RQ WH %W Q¥ GFID SIRWW
FRPEQQ) PRYHPHQNVDQG AOJFH DG D \KDUHG
FRPP W HOVWR PINQ WHH H SHIHFHV PR
DFFHWE®I VR \ RXQ) SHRSBI HYHY Z KHH
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7KHIYH @ &PHQ  +INQ) 6WG 9MMQSDMHQ * HPDQ  VRRN SOFH 1Q WH EUDMENG) 600 RQ 6Z WH.DQG
1 DARQDCBON E D OQBFDSH R GLIP DIF \DQBMRH |RWP DARQY GHQH IRV DG Z IQAQ) WO WDASRYIGHS WH
SHUHAWMHMG) 1RU H SBUQ) WH FRP SBPHQEY TXDOMV R FIPEQ) DQG KINQ) 7KH YMWZ DV ICAGBMG B
H SHUIHGFHG LOMKRRY 3HMUIDQG XBV Z KRVH H SHWH J XIGHG WH J URXS WURX] K WRKQEDCF® B.Q) WO DG IQR
WH Z LGHJEP HOMRQ/R RXVERRUDGYHQMMH

$ GHIQQ) IHDMH R WH 5DMHQ H SHIHGFH Z DV IW QWPWH FIP BQ) WDAMRQ 8 QDH VSRWFTP BQ) Z W ERWV
DG AON WH 60 RQ FIPEQ) WG XVHY NJRW SOFHG 1Q REFNY IRU SIRMAIRQ DG (R A<D IV SHIP IWMG E
SUMHIQ WH URAN DQG P DQEQQ) D GHHS UAVSHPWRUWH QDMUICHQYILRGP HQAY) RUSDIWASDQV WY HIFRXQMUZ W
DOQ FP EQ) WIEWRQ Z DV ERW KXP EQY DG QS 1MW) D QLI HHQAMHDARQAIS Z M WH URFN RGH EDHG
RQIMHIY WHXAQ) DGWKWYY IDKHUWEDQ RQHTXISP HQADQG SHURW DHH

7KH SURIULP P H IQFGIGHG WIFKQEDONGY DFFRWEQ) \R * HIP DR$ GICH &GE WBQEDEY E CEHAY EXCIQ) EHD \WIQBY
URSHZ RUN UMN DCDDMWY DG UAVAXH WIRKQTXHY E DBRQIMCH KINQ) WURXIK WH 600 RQ OQBFDSH D BYRXTF QIKW
XQGHUWH WELY \KDUHG FRRNG) DQG FOPS @H 7KH JURXS Z DV P I HG 1Q H SHIHJFH DQG EDFNI URXQG Z KIEK IWHD
EHFDP H SDOWR| WH GDLIQ) QYL DAQY QLI HHQABYHY QHHGY DG FRP |RW] RQHV Z W FDUH DQG DEDSWEIOW
30WASDQN Z HH HP SRZ HIHG QRAWRQD Z W WIRKQEDONGRZ BG) H BXWZ W D BIRDGHUXQEHIMIQEQ) Rl KRZ R X\H
FPEQ DG KNQI DV VRRY 1Q QRQ IRUP DOHGXFDIRQ E PDEIIQ) JURXS G @P IFV BIMFY DG VOHW Z KB
NHHSIQ) WH IR RI \WH DPAYIW DAKH FHQAH
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, KDYH CHYHU FP BHG RQ NQRW DG Z IMWRXWRKDD
EHRWH ,WZ DV Z REGHIXOR VHH WL KMRUE SOFH
ZKHH FPEHQI KDV \KFK GHHS UIRRW 7KH SHRSBI
Z KR HWEEQKHG WY WDAWRQ KDYH WR HG WKH R
Z KDMMH  YD3H E DG WDMY D BHDXWXOWIQ R
SHHYH E $Q@ 3 @

, WIQN F®P HQ) \KRXG DZ D V SURUMYH HQR\ P HQW
[IWAME JHASHRSEI \R | DOIQ ®YH Z W WM HHOMH URFN
E DG WHQ BUIQ) 1Q WH \OHN HBP HQV 0 INQ)

VOHNV WH IWWWQ \RX WOFK IV @QH WO

VRP HRGHJRIQJ \R SO |RREDOADAWH. P LJKWI HW
KAWWR PDEH WH WRXG RWUXQ E $@

3x @&

7KH N\ IV VR XVH HAWY DG DGYHQMURXY
CARYWAY D/ WH YHKE®I DG WHQ FRQARXND WA
Z KDAKTCSSHQY ELAN IQR SDWASDQNV HYHY @ OHV
7KH \SHALIF CAWIW P DAY GW WIDQ KRZ WLV
CHYHHG : KDNVFRXQN IV PINQ IWIQSILKQY DG
IXQ E$Q@ 3@

, GG QRWH SHFW, Z RXG HQR\ WIG FIPEHQ) \R
PXFK E POQD BHFDX\H , [P OWG %WWWKIWMG
P\ WIQNQ , WEUWMG IRPMQ) PRMH RQ WH
F@P HQ IWHD WDQ RQ IDARY)  7KDAP DEH P H HIR
EHQ RQ WH URAN DG UHDAQ) WP XK PRUIH E
D" DAL

MERXIKWPHEDRN  SHIFHQMR Z KHH, Z DVE
IX® SUHHIVRQ WH RN IRFAVHG RQ WH CPURQ
UDAMHU WOQ WH HTXSP HOWV , WQRP DD [HHY WH
RSSRVIM IQ\VSRWF®P BQJ +HH , IHWY Z DVFEP BQ)
DQGXMQ) WH HTXISP HWBW E ' ICD' DOHL

7KH FRRNQ) DG HDAQ SURFHW E HYHY RCH
YRGQMHUIQ) HYHY RCH IQFROHGE Z D/ D UHD® QFH
WKDUHG Z RIN 0 INQ) HOFK RWHWV @H HDMHU VHYIQ)
WH RWHY IQWY P RP HQV, W2 D/ D EHDXWXARWP Rl

FROERDIRQ E ' I(D' DAL

, ODUHG CERXWWP \ VHDWDW QHYHUKDYH \R P DI H
P\ HHJ\ D/ FOHX® DV ZKHQ RQ D ERDNVRU
FIPEQ IRUPDQ @V WIIYHV\RX QPO IQY
RSSRUMQW VR REVHYH \ RXUWHD $QG, Z DV FBVHU
VR WH WY WDQ , KD'H HYHU BEHHQ E 6\WMD
" [P MINRSRXBX



7KH FRP EQDARQ R FP B DG KINQ) FUDMV D GHHSD
FRPSBPHQMY DQG KROME RXVERRU H SHIHFH IRU

\ RXQ) SHRSBI ICAQ) DWWQJIHR FDBQJ HV

3K MFD® WH ¥ R SIFWAHY HDJH WH ERG. 1Q QVWFW
\ HWP X\WD® HQRUIAQ Z DV &P BQ) GHYHBSV XSSHU
FRG WHIW JUS SUHAVH PRRU FRRIBAIRQ DG
VDD 7 DHHW Z KBl KNQI EXGV FOERYDFAXOU
HGXDFH G0 VWHQW. DG RYHIDOWAEP I(D 7RI HWHU
WH RIIHU D FRP SUHKHQUYH SK\ MFDD Z RUNRXW WDW
HYDH WH ZKRBI ERG CRRW D ZIGH \SHFWP R
PRYHP HQVE IURP WH FOHXOSUHAMRQ R 11QAQ) D
KDQEKRG RQD UIRAN IDFH VR WH WG UK\ WP Rl Z DDQY)
WURXJIK D P RXQEIQ |RUAMVIRW. CPAYIWAY \ENH SOFH 1Q
MU0 HMURP HQV DEAQ) DR DEAWRQD @ HU R
SK MFDO YMEW DQG VHQRUY  UFKGHW  WDW \XSSRW
RYHDOKHDI. DG UAMIRIDARQ

0HQE® FPEQ DG KINQI FRP SBP HQVHIFK RMHU
BDWX® &PHQY GPDI®E/ KOS IRFXYV WDMIIE
SIREGP \ROIWQ) DG WH CHOV \R W SUMAQNVXQEHU
SUMAXUH Z KB KINGQY  LQYIWV D TXHWU P RUH UH GPAYH
WBM R PIQG E DBZ IQ) WRXIKW \R VAMB SHYSHPWYH
R HP HJH DQG P HQEOFOUW R EH UMRUHG 7RIHWHU
WH RIHJ\RXQ SHRSBI D IXO\SHAWP R PHQED
HSHIHFH IRP CPWH FRIQWH HIDIHP HQWV \R
SHIFHXOP IQAXQHW EXQIQ) UMOHFH FREFHOADARQ
DG D KDW UHDWRQKIS Z W ERW FKDBQIH DG
VIAMQHW 7 KH VIAKPMUHG BOLIQ) R WIRKQEDOWNG \iXFK DY
URSHZ RN AN DD DG VOHN  SURFHGXUHY [XUWHU
GHYHBESV UASRQIEIV QVASEH 0OQG D WRQY) VHOH R
SHYRQDOFRP SHMFH

(P RARQDD WH VKDHG H SHIHFH RI FP Q) DQG KINQ)
IQ DMH FHDMV D SRZ HIXO HQYILRGP HQV IRU WKWV
FRQHAWRQ DG SHWRQOD JIRZW &P HEQ WIHHV
\RXQ) SHRSB R I0FH |HU HP BUIFH YXQHIAGV DG
AVRYHU WHU RZQ VWHQIW E HSHDD ZKHQ
WXSSRUMG B\ D WKWMG SOMHURUJWRXS +INQ) Z W W
JHQBUW WP DG IP P HURQ IQ MUIDCEHDXW SURYIGHY
\SOFH IRU LHHOPWRQ HP RWRQD UMIRIDARQ DG TXIHW
FRQHAWRQ Z IW RWHLY 7RI HWHU WH - QXUMUH UMOHGAH
HPSDM DG D GHS VHQH R BHRQIIQ) E UPIQAQ)
\RXQ) SHRSB WDV WH DH FSES YODBHG DG
\XSSRUMG ERW RQWH URFN DQG RQWH WIIO



7KH 5DNHQ 6\WWG 9 MWGHP RQMDMG WH SURIRXQG
HEXFDARQDODG SHYRQ@OGHYHBSP HQVSRWQAIORI
FRPHQQ) FIPHQ DG KINQ 1Q D (DMUDOVHME)
UFK Z I WDAWRQ BHDXW DG FKDBXQIH 7KH 600 RQ
FP HQ) VW®O RIHHG SOWASDQN \RP HMQ) DA
DQ HFRXQMJU ZIW D SUIPWH WDW SURUMYHV
SUMVHIH IHHEY DG URVSHPWRYHUSHURWP DFH DG
HTXISP HQV

3HKDSV WH P RWWLI QLIFDQVEDQQ) [URP 5DMHQ
Z DV CERAWWH UHDARQKIS BHE HHQ HIR\ P HQADG
JURZW : KHQ SDWASDQN Z HH IQMIWG R 1DDIQ
@YH Z W WH CPWIW 1[IVWE R IHHOWH RN \R
IR®Z \WHWIOWR EH SUVHQAIQ WH OQBFBH E WH
WHKQF0 60QQ IRBZHG @MDO® DG
PHQQIX® 7KV SUWHSE DWXOMG FEOWD R
SOWASDQN KDV QUHAWP STFDARQY |RUWH GAMJIQRI
\RW SRILPPH/ R IV GRWD G[ XY WLV WH

HILHR GOQQY

7KH H SHIHFH DOR KU KO KWMG WH 1P SRVBGFH R
WRXIKWKOSIRIUP PH GRMIQ Z KHQ Z RINQJ Z W
PILHG H SHIHFH JURXSVE EDDAQ) AKOBQIH DG
XSSRIWMAKPMWUH DQG [ UHHERP  LQAYIGOOGHHGY DG
FROPWYH JRDY 7KHH DH F<DBQIHY WONHYHY
\ R\ Z RUNHU IDFHV DQG 5DMHQ RIIHMG D O/HG
OERDRY |RUH SBRUQ) WHP 1Q UDOFRQAMRQY

30WFSDQN BIWZ W QGRAVRQD QHZ  WRKQEDOWNGY
EXWZ W D GHHSHU XQGHWWBQEQ) R KRZ F®P BQ)
DG KINQJ FDQ VHYH DV SRZ HIXOWRY |IRU Z HO

EHQ UMMH DQG FRPPXQW E IRU \RXQ
SHRSBI DG DGXAV D

BWHIW  HIBADH

Y %

;S,

ég 5HM@IGFH 9RQ. T2 DHGHW (P SRZHP HD /
5

%7‘%& 1 DM : F.-IQ]&RQ}F\R/
®

RPPXQW BEHBQIQ
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7KH ' HAMRQ 0 INQ) 7UDQJIGV IRU: HOEHQ) DG 3DWASDARQ SXETDARQ IV WH IAWR D \KDUHG
MXUH E RQH WONERXI KWMRI HMHU\ RXAM Z RIHY HOXFDRY FIP BHY GOGFHY \DIBWY DG WMIQNHY
ILRP CRARW (XURSH XQWG B\ DFRPPRQEHIH WDAP RYHP HQVQDMUH DG KXP DQ FRQGHAWRQ DUH GRW
G XUHVIQ\ RXQ) SHRSBIV OHY EXGHAHWMMAY

7KIRXIK WH / HYHO8S  SIRWFWZ H H SBUHG ILlYH QVWIPWSIIFWHY E &RQMP SRIDY ' DFH $FR RID
60 &MPHQ DPG +INQ) E DG AVFRYHHG GRWRQD WH XQTXH JUIW HIFK RGH FDUHY EXWWH
HWIRWGE@Y SRWHMA WDAMHP HJH Z KHQWH DH FRP HQHG : H KDYH VHHQ KRZ GDFH DQG FIP HQ)

\VSHON WH VP H OQ) XDJH Rl Y. DIHHW DQG SUWHIAH KRZ $ PR RID EXIGOV WKWIQ Z D VWDN HZ  RWHU
SUPWAHY FOQ KRZ WH \HD WORKHY FROERWDARQ WURXIK GHFHWMW KRZ  WH URFN WORKHY FRXUDJH
WURXIK FKDBQIH DG KRZ  WH WOOWIFKHY SDAHFH WRXIK K\ WP DG BHDM 7KH YRIEHV R WH
SOWASDQNV Z KR @HG WHWH H SHIHFHY E 1Q / HRQAR %M 7ICRV DG 5DMHQ EUHP QG XV \WDW
WDV RUP DARQ WDHD  DYRXQAHY IMHD 1Q DEYDERH |, WOLLIYHV 1Q D P RP HQAR! BUHDMQ) RQ WH Z DOIQ WH
UHBDVH Rl GWKY J R RQ D KDQBWEGG IQWH MBIAH R DVHD DAGY Q IQWH TXHARR Rl UHFKIQ) D\XP P IW
Z W RWHY 7KHVH DH QRWSHIJRWP DFHV Rl ZHOEHQ E WH DH IW YHY  \WEWEGFH 7KH ' HAMRQ

0 DNQ 7UDQ) BV DQG 3ROJIRQY RI HUD SUIPWFDODQG YIVXOODQ XD H | RUXQEHIAMIQAQ) DQG FRP P XQFDAY

WHVH SITPWAHY E- WHUIQAYIGXDOT XD WHUMKDUHG YDBHY DQG WHUFRP BIGHG SRIMQND:  H RITHUWHP

DV RO |RU\ RXW Z RUNHY HGXFDRY SURI WP P H GAMJ CHY DG DOWRVH Z KR EHIHYH 1Q WH SRZ HURI

HP ERAHG H SHIHQADCBDLQQ) R DEGUHW WH SK\ MFDOP HQRIODQG HP RARQDOFKDBIQ) HY WD RXQ) SHRSBI
| OFH \RQED

7KH SUPWAHV SUVHOMG 1Q WY SXETFDARQ DUH RAHIGY IQ WHP \HYHY 7KH.  DUH IQYMMRQY E VR P RYH \R
WAVWR H SBUH \R FRQOHPWS QG Z KHQ FRP BIGHG WRXIKWK® Z W FDUH DQG FUDAMW WH. BEHFRP H
\RP HMQ) JUDMJ D SDMZ D WRZ DG ERG. P IQG IZ DHHW Z HBHQ)  DQG P HDQQ) | XOSOWASDARQ IRU
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3URWFW HYHO8'S  Z DV GHYHBSHG 1Q RUGHU VR VWHIWHQ \ RXW( SDUWFAISDARQ DAMH ( XURSHDQ BIYHOR\

\KDUQ) NQRZ BGIH DQG SIRP RWY SK\ MEDCDQG P HQECY HOEHQ)  7KH SURMPADFFRP SOKHG WY WURXI K
WH XVH R ' DFH $ AR RID60@Y & EQ) +INQJ ' $6&+ SUIPWAHY DV P HMRCRBJ IFDORRY \R [RUMJ
DG SIRPRM AYIE HJDJHP HOVMIPRQY \ RXQ) SHRSBI 7KHVH SDIWEXOWD B HAWMWRVH ICAQ) SK\ VEDD
P HQEODG HP RARQDOFKDBQ) HY

7KH SIRWAE X\VH R ' $6&+ SUIPWFHY FUDMG IQQRYDAYH HOXFDARQDOR! IHUQIV WDWSWRYIGH D \RTS

| RXQEDARQ | RUGHYHBSP HQNRQ GFICDG WDQWDARQDOBIYHY $ OBUIPWAHY |RWP LQ) DQ LQGRYDAYH HEXFDARQ
DSSURDAK FOQ BUQ) @H AKDQIIQ) H SHIHZAHY FX@YDM P IQG ERG. FRQUHAWRQ DBAUHW SK\ FDOP HORID
DQG HP RURQDOAKDBIQY HY DQG HP SRZ HUSDWMASDARQ DQG HQJ DI HP HQAIQ AYIORAHN

&RQMP SRIDY GDFH DAUR RID DG \RP DF SUPWAHY DUH SRZ HUXORRY WDAZ RIN QUHA® Z W RQHY
PIQG ERG FRQUHPWRQ DG H SDQG SHYRQOLY. DLHGHW 7KLY 1V 1Q DEAMRQ VR HP SRZ HIQ) FRRUECDARQ
EDDGFH FRGAHQADARQ DQG SURP RWY H SUAWRQ DG P DIICQDARQ ,Q WY Z D WHVH SUIPWAHY VHYH D/
VRRO\R IGRUHDVH WH TXDDV DG IQQRYDARQR! \ RXW Z RUNZ KIBI SURP RWD) LGFGIMRQ DQG AYHWW

&P EQ \O@Y KINQI DQG RWHJIRXVERRUDPRYMAY KDYH DQ HIRUP RXV SRWMQAD] RUVRADOHP RURODNG
EHKDYIRUIDDNG GHYHBSP HQA) RUH CP SBI F@P BQ) DRGH QUHAWD IRWMY @H FKOQIIQ) H SHUIHGAH DPAYH
OMMIQ HPSDM IADMI IE WRXI KWAVHD HP SRZ HIP HOAVHQR\ P HQARI CDMUH DQG DQHQYILRGP HOAR WKWV
DG SOWHIKIS 600 DOR |RUMY UMOHIFH DG FX@YDMY WEP Z RUN DQG FOP DUDGHUH 7KH Z D WOW
WHVH SUDPWAHY HP SRZ HU\ RXW LV YMIO RUWHUIGRUHDVH 1Q TXDDV IQQRYDARQ DG UHFRIQURQ RI \ RXM
SOMASDARQ

,Q DEAMRQ VR \WH EHGH W RU SDWASDQN WH WDQWDARDOSOWHYAKLS EHVE HHQ / HDERU DQG 0 RRQ
CHYHBSHG ERW RU DQ} DARQY FDSCAMEV VR |RUWMUDQG SURP RWM Z HOEHQ) DQG SDWASDARQ 7KH SURMFW
HQKDQAHG ERW RU DQ] DARQATHMV VR FR SDQ GHZ SURWPW DQG P SBP HQMMHP HIHPWHD DAWH @FD0
DQG ( XURSHDQ BIYHY 0 RURYHUZ RINQ) Z WK D SDWHUILRP D GLIHHQAFRXQAI Z W AYHYH EDANI URXQBY
DQG H SHIHGFHY FOQ BUQ) NQRZ BGJH RQ QHZ SIFWAHY DQG SHYSHPWHY 1 XUMHU SIRP R IQCRYDARQ
DG WH FR FUDMRQ R KUK TXDW HEXFDARTOR! I HIQ)V &ROERIDARQ EHE HHQ WDQWDARDOSDWEHY
DOR IGFUDWHG WH YMEGW R WH SIRVPWDGG WH FRQGHPYIW Z W GZ WEN-KRGHY IURP - GLLIHIHQW
UHJ LRQV 7KHVH GHE RINQ) RSSRUNQWAY SURYIGHG QHZ - FRQIHPWRQY WDAFDQ B0G R | X\WWUH FROERUDARQY
RQ O HUSIRWFW

2 YHUWH OWHZ \ HDWY/ \ R KDYH BHHQ IGRUDAQI®© VAHWHG VR WH SRIOARI VXITHIQ) 1URP KHDEM
IVUXHV VXFK DV D LW EXWRXWEDIN DQG GHAN SOIQV DQG P RUH 7KV \WJ QLIFDQ® XQGHWP IGHY WHUCHOV \R
HIHPAYHD SOMASDM 1Q GHP RADIE @H 7KIRXIK WH XVH R ' $6&+ SUIIPWAHY SURWFW HYHB'S P SIRYHG
\ RX\W SOMASDARQ DQG Z HOEHQ 7KIVIVGHWR' $ 68+ SITPWAHMVEQEDM CHOV R WIFK ERW SOUMASDQN
DQG RW DY) HY HP SRZ HP HQAMHMOHIH IQCRYDARQ DQG WH SRZ HURI GYHIW
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7KH ILWWP REOV R SIRMPW HYHOBS ZDVD @D
WXG  YMWR / HRQGR WDMRPXVHG RQ FROERDAYH
EONQ WRIK WH X\H R (OFH FIPEQ) DG
\RP DIF SUIPWAHV 7KH CPAYIMAV EURXI KWSDWASDQN
WIHMHU \R HSBWH KRZ OFH PRYHP HQV DG
F®PEQ FDQ VXSSRWSK\ MECOP HQED OQG HP RWRQD
Z HOEHQ) 7KWRXIK DQ H SHUHQADOBOLQQ) CESURCFK
HOPK SDWASDQVVKDUHG WHU RZ Q P HMRGY WMMG
HOPK RWHLE/ SUDPWAHY DG GOWHG FROERWDAYHD 7KLY
DSSURDFK FUHDMG D VWRQ) VHQH RI \KDUHG RZ QHUKIS
DQG P XWOOBDLQQ N VR WH SURMPVE \XFPHW

7KH WIQQ) FRQMQNVZ D/ P XQIDFHMG FRP HQQ)
SAMEDD FRIQWH DQG HPRWRQ@D GHYHBSP HQWV
30WASDON H SBUHG D Z IGH WDQJH R WRKQTXHY DG
CPAYWA CIP HG DMP SIRYIQ) P REW DQG GHHSHAQY
RGO OHHV 7KH ZRMNG RQ HIOFEQ

FRRGCOARQ EDOFH DG P RYHP HOVMROWRQ Z KB
DOR DAOHWMQ S AKRBJIFDOEDUHY VXK Dv 1HDU

KHMVBARQ RUOFN Rl FRQIGHIH $VAWH \OP H WP H WH
SRIUP HP SKD} HG IQMSHIRTODWG JURXS WO
IFOAQ) FRRSHIDARQ FRP P XQFDARQ CRRYH QMY
DQG WH CEOV R (DYLI DM JURXS G @P IV HIHARYHD
$ FROMMOAXQEHDIQ) JROCZ DV R FX@YDM SRVMYH
LQMCDOAMAMY \XFK D/ MR FDB GHW DQG KOUP RQ

3DWASDQNV HJIDIHG Z W @FDD FRP P XQWAV DG
WWENHKRGHLY VR QVAXW \ RXW FKDBIQ) HV DG SLRP RWM

' $6&+ SUPWHY 7KH SIRWPWOP HG \R EXG WO
HFFRXU H FROERDARQ DG IQSIH Q7 HOFDARQED
IQUWDAYHV $V D UHVXVSDUASDON WHI WHHG WHU
FRP SHMAHV IRWP HG D GHE RIN R SUPMRGHY DQG
FROABEXWG IGHDV \RZ DG D \KDHG SXETFDARQ Z KB
SIRPRWY FH \RPDAF SUPWAHV DG FIPEQ) DV
HIHPRYH VRRY | RUZ HOEHQ) DQG VRADHY DI HP HQW



7KH VMU HAVIWRXS IRUWLY CRRNW Z D/ BIRDG DG

QMEVASEDY IFAAQ)  RUDY DARQEO Ml
WOCHY \ RAK Z ROHY FRPPXQW GOCHY DG

SIRHWRQY [Q AXJFH DG \RP DIF SUPWAHY 7KLY
AYHMW \XSSRUWMG FRRW VHPRU H FKDQIH DQG
VIAHQ WHGHG WH SRMQWDO RUWH SURVIPAR KDYH D
Z IGHUIP SCFW

$IWU WH PRAON FREGEGG RUDJHY
IQMYLLZ HG SDOMASDQV ERW IQAYIGOO DG 1Q
JIRXS QVRXAWMRY/ \R JBDQ WH \XFFHAHV DG
FKOBQ HY IDFHG B WH SURVPW, Q WHVH IQMYLLEZ V
D NA DSHWR WY CPAW WDN SOWASDQN
KUKOKWMG Z DV [Z DHHW 3DMASDQN DOVEDHG
DERW KRZ WH D[PIW GHYHBSHG GHHSHU
X OHHW R WHU ERG  EUWDM HPRWRQ/ DG
HQMURGP HQNVO X@ABBI SOWMASDQN DER FOP HG WDW
WHH [CPWWA PSIRYHG WHU PIQG ERG
FROCHAIRQ [XUNHU KUKOKWY WH VWHIWY R
WHVH SIDPWAHV [ RULP SIRYIQ) \VHD [ DUHCHW

$ CRWHUP DRUVXFFHW WDASOUWASDQN QVFXWHG 1O
IQMYLLZ V Z DV WH VHQH Rl WKWADQG FRP P XQW
IRUMHGE. WLV CPAYIW

YHY SOWASDQV HPSKDAHG KRZ  RUDQIHY
FUDMG D \OH DG VXSSRWMYH HOYILRGP HQV WD
DBZ HG SOWASDQN \R EH YXQHIE® H SBWH DG
JURZ 7KV Z DV IQ SDWGH R WH JIRXS G @P IEV
FUDMG B\ WH \P DOJURXS M) H WD RAMUHG WKW
FRQHPMRQ HDOMW DQG P XMDD VXSSRW 7KH
FROPAYH HHJ\ FUDMG B\ Z RINQJ \RIHWHU 1Q
WY ZD SOWASDQN FOPHG GHSHHG WH
H SHIHFH DQG WIQURWP HG IQAYIGXDOH IRWIQR
VKDUHG J URZ W 7KLY HQYILRQP HOABURYHG YMIOR WH
\XFFHW R \WH SUIRVIPW

C MW WY HOYLRQP HQW DBZ 1) SHYRQD OQG
FROPWYH JURZ \W. SOWASDQN H SOIGHG WH YOURXY
SHYR@OEHINMRXI KV WDNWH CPRYIW | RAMUIHG
30WASDQN FOPHG R H SHIHFH P X@881 {IILWV
WHi PIQBHN WKIW DG PRPHQV R
WDQURWP DARQ 7KHH Z HIH DOSRWMES! GH R WH
VIAHQI WV R WIHVH SIEPWEHY D/ VRRE' IRU\ RXAW Z RUN

DQG Z HOEHQ) DV Z HODV WH HYILRGP HOMFUHDMG
B\ WH SURWFW



3OWFSDQN DOR H SOICHG WH GLIHHQAVAHI WY R
EFRW FP Q) DQG COQFH SUIPWAHY DV WH Z HH
HVIGHQV IQ WV PRAOW )RU HOPSBI F®EQ
JHHI® GQN MHD PRH \RZOG/ |RWMIQY
HP SRZ HP HW WIRXIK FKOBQIH $FFREQ R
SOMASOQN RYHIRP Q) 1HDU | DAVADARQ DQG | DIGIUH
EXOFRQIGHFH DG UMOHFH ERW R Z KIEK Z HH
PDRUDOPV R WH SIRWAW,Q WH FDH Rl COGAQ)
SOWASDQN H SOIGHG KRZ - W RWMUHG FUDAYIW

VHD H SHWIRQ  WRXIK  IPSIRYDMDARQ  DQG
PRYHP HQVRSHQQ) Q2 ZDV R H SUWQ DG
XQEHWIQEQ) RGHVHD 7KV EHQ) \OG SOWASDQN
VIAODKL KO KMG WH IQMYHPIRQDDV EHE HHQ WHH
DRV (FBIAQ) KRZ SIFWAQ) GLIHHOANGQGV R
P RYHP HQAIQRGH WSH Rl P IW FRP STP HOMG WH
RWHU | XUMHUKHSIQ) WH SURVIPAU-DRK W DP V

2QWS R WH VIWHI WY BIRXIKWE.  WHVH \SHALLEE
P SOWASDQV DOR  HPSKDMHG  WH
IPSRMIH R WH VIWKRWUH Rl WH PREOV  7KH
EDDGFH R AXPWUH DQG 6] IOV DBZ HG IRU DD
HOLRGP HQMNDAYDBHG |UHHERP Z KB VINOP DNQY
JXICOGFH DYDIOE® R WRVH WDAGHHEHG W

7KV FRPEHGHG ZIW WH H SHIHQADD 6DQQ)
CESUROAK WH SDWASDONV FOP GG VR WH SURWMRW

EHQ) PR [P SOPWXO WDQ WDAMRED WIFKIQY
PHMRGY : W WH \XFFHWHY R WH SIRVIPADIG RXW
SOMASDQN DSR  KUKOKMG WHU UHBYDGRH IRU
\ RXWM Z RN 7KHUH IV VWRQ) SRWMQWDOI RU DSSOIQY
WHH SUPWHV 1Q \RW GHYHBSP HQV DG
HOFDARQ DQG SOMASDN HPSKDAHG KRZ
IQMEVASEDY DSSURDAKHY FDQ EH IQQRYDAYH DQG
YDBCE®!

%WlQ) WH WP REGV R 3URWPW HYHOSS WH
VYOG YMWR $WHQ/ Z D/ DQ DAWRXQAQ) \XFFHW
1 RAVRQD GG WH SIRMPADFKIHYH PDQ RN WH OPV
DG REVPRYHY IWOIG RXAWEHRH EXWIWSIRVIGHS
RU D] HY DQG SOWASDQN Z W YDBCE®! H SHIHGH
DQG NGRZ BG) H WDAVFRXG EH DSSRHG \R WH BRI
WH SURMPWOQG VR IXAMUH\ RXW Z RUN SURMFW
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7KH VHFRQG PREOW R SIRMPW HYHO8S Z DV R
AR RID WYG  YIMWWONVRRN SOFH 1Q 9%
*HPDY 7TKRIKRWWH IYH @ WXG YW
SOWASIQV  SIMVHOMG  H FKDQIHG DG BDUHG
ZRINQ) PHNRGY/ VR XVH $FR RID \R DEAHW
SK\ MEDO P HQED DQG HP RWRQDOFKD®QI HY [P RQYJ
\RXQ) SHRSBl DG SIRPRM ZHOEHQ) DG
SOMASDARQ

$AR RID IV D SUAWH WOV FRPEQH \ RID
DFUREDAYY DQG WH.IDSHXWE SUFWAHY DG RITHY
PXWOFHMG EHHIW IRU ZHOEHQ 7KWRXIK
G @P IF P RYHP HQN IWHIKDGFHV SK\ MEDOMHYI W
|6 IEMV DG EDDQRH SURP RWY RYHIDONWEHW 7KH
SUPWH DOR FXGYDMV P IQAXQHW DV IQAYIGDY
HYDIH 1Q IRFXVHG EUDMQ) DG SUVHQWVP RP HQWV
ZOHHY GUQ SRH UHGHEQ WHW DG
DJ W $FR RIDE SDWEHU EDHG QDMUH IRWMY
WKW FRPPXQEDARQ DG HPSDM  QAIMUQY
HP RARQDOUMOHHH DG LOMBHIRQOFRQAHAWRQY/
$FUR RID VHYHV DV D KROME [SSURDFK \R Z HO
BHQ  1QMIUWDAQY  SK MEDO P HQMO HP RWRQDO DG
\VRADOEP HOMRQY | RUD EDDQRHG DQG | XOBIG @H

7KURXIK WH XVH R $FUR RID DV WH | RXQEDARQ R
WY DPAYW W EHHIWG ERW SOMASOQN DG
SOWEHURU D} DARQY ) RUSDIWZHURUI DQVDARQY WH
OP VR WH CPAYW IQFGIGHG XQGHMIQAQ) KRZ R
XVH DAR RID DQG SDWQHU CRREDMV DV R
HIHFAWYH VRRO IQ QRQ IRWPDD DG H SHUHQAD
HOFDARQ VR Z RIN Z W\ RXQ) SHRSBI 7KIV IV Z W
\SHADO DAMQARQ \RZ DB/ WRH Z KR DH IDAQY
SK\ VEDD P HQED DG HP RARQDD FKDBIQIHY 7KLY
DSHAWR WH JROOV DN OP R GRWRQD WLV
PREOGV EXWSIRWW/ HYHO8S DV D ZKRB ,Q
DEAMRQVR WY WH P REDV 1V DBR DIP HG DAKHSIQ)
WH SDWgHU RUDQVDARYY JOQ D WHRUMWADO DG
SUPWDOXQEHIMIGEQ) R JURXS G @PIEV DV Z HD
D/ BN KRZ \R IGFBEH CAR RID HBP HQV 1Q @FDD
SIRWPAGAMIQ



7KV \RIVANOL YMIOIRU VP LOU SIRWWFW HVSHAD®
IXMUH SIRWFW 1Q FRRSHDARQ Z MW WH \CPH
SOWEHY/

,Q DEAMRQ R GHYHBSQ) WH RUDQHY WH
DPAYW KDG P X@SE! 0P VLI HAQ) SDUWASDQN . H

OPV IFGGG XMQ) CARRID \R FUDM DQ
HOMLRGP HOAR WXWADQG KHS SDUASDON WKWHDFK
RWHU DV Z HODY G0QQ) KRZ \R JLYH DQG UHFHYH
IHHECAN OQG VR XVH BHBPWRQ DV D SHADJRJIEDD
VRRO7KHVH DP V QUHAV® XSSRWIMH RYH DOSURMPW
JROV R ZHOEHQ DOG \ RAW SDWASDARQ B

KHSIQ) SDWASDQN WKVADQG FRP P XQEDM Z IW RCH
DQRWHU DV Z HODV XQEHIMIQG WHURZ Q @ IW DG
HP SRZ HUWHP VHIHV , Q DEAMRQVR WLV WH CPRYIW
DOR KHSV GHYHBS KOG WO WURXIK BHQ) WIGHG
10 \SRMQ) UM DOWY DQG WN P DRIHP HQV
IDARY VOHD 7KV Z DV SRMEBI GH \R $ AR ROV

DEWXGH Dv DVRRO RUHGXFDARQ DG FRQGHARQ

$IWU WH [PMWW KOG IIQWKHG  RUDQHY
IQMYIEZ HG WH SDUWASDQN VR EHAMU XQGHIMQG
WH \WFR-MHY DG FKOBQIHY R WH DPAW |, Q
JURXS DQG (QAVIGDOIQMYIHZ V SDWASDQN D UHHG
WONWH DPAYW Z DV RYHZ KHPIQI® \IXFFHWXO
ZIW SOWASIQNV HPSKDM Q) KRZ  WH CPRMW
| RWMUHG WAWFRQEHPWRQ DQG SHYR@DOQIWRZ W ,Q
SOWFXOU SOWASDQN QRMG WDAVWH \P DDJURXS
VIH FUDMG D PRH IQWPDM DQG \XSSRUAYH
HYURQP HQV Z KEK Z HQVKDEG 1Q KDG Z I WH
OFUR RID SUIPWAHY 0 RURYHU \KDUHG H SHIHFHY
OH HDAY \VRIHWHU DG \SHIEAQ) WH Z KRB D
VRIHMHU WHIWHHG WH JIRXS ERQG 0 XUS6
SOWASDQN DER \EDHG CERXWIHDU DQG IMSSIQ)
RXAMGH WHUFRP |RW RGH HVSHADD 1QWH FRQM W
R XQCPI@U CAR RID SRMMRQ/ 3DUWASDQNV
CHAUEHG KRZ SOKIQ) WURXIK 1HDU KHSHG WHP
QVRYHU WHU RZQ WHIWY DG EXG WHU

FRQICHIH



,Q DEAWRQ VR VRIVWNGY SCWASDQN DBR GAVAUEHG KRZ WH DPAYIW KL KT KWG WH [P SRUBGFH Rl \RXFK DQG
SK\ MDDV  7KH $FUR\ RID IRUFHG SOMASDQN \R Z RN SK VED® PRYIQ) EDDGAQ) DQG WSSRWMQ HOFK
RWHU Z KIFK WH  FOIP HG KHSHG WHP BDWQ IQ D GHSHUZ D $V Z DV AVPXWHG WH AR RID IQYROHG
P HDQQJ I XOSK\ MFDOFRQEPWZ KIFK KHSHG VRP H UHFRQEHAWZ W VRXFK 1Q D SRVMYH Z D 7KHVH SCUWASDQNV
CHRIEHGKRZ IMAKDQI HG WHUYIHZ Rl VRXFK VR D QDMUDCEDWR FROERUDARQ DG KXP DQ FRQCHAWRQ

$QRWHU DSHPWR! WY CPAYIW WDWZ DV QVPXHG 1Q IQMYLZ V Z DV WH HP SKDAY RQ FRP P XQEDARQ
3OMASDQNV H SDIGHG WDWWH DFRUR RID UHTXILHG FROMIQIVFRP P XQEDARQ DAVQARQ DQG ¥ DIHHW Rl
RWHYE ERAHV DQG ERXQEUHV 7KV G @PIE UHYHDBG KRZ SHRSBI UHDPWXQEHU SUAXUH DG KRZ  \WH
FROERWDM Z WIQ D WP 0 RUFRYHU SOIASDQN FOP HG WDAVXSSRUY HOFK RMHUMVOIHD DQG UMVSHRWD)
ERXQEDUHY Z DV HAVHQWDOR WH H SHIHGFH

2 (H RIWHUD/SHPWSRIQMG RAWE. SDWASDQN 1Q WH IQMYIEZ V Z DV KRZ \WH CPAYIW SURYIGHG DFFHWELOV
DQG LQUDWKPMUH $ PAYIMAY @H DFRUREDAFY UHTXILH DSSURSUDM \VSOFHY DG UAVRXUAHY Z KIFK DUH QGRADZ D, V
DYDOE®I IQHYHY FRP P XQW , QWH IQMYIEZ V SDWASOQN QVAXWHG WH P SRVBGFH RI SIRYIAQ) DFFHW \R
\IXFK SUDPWAHY HVSHADD |RU\ RXQ) SHRSBI Z KR OFN \XFK CFRHW

$VKIKOKWG B WH SOIWASDONQMYIEZ V WY CPAYIW Z Dv DQ RYHIDOVXFFHW 7KLY Z DV GXH R DRUR RID
EHQ) XVHG D/ D SRZ HIXOWRROIRU GHYHBSIQ \ RX\W SDWASDARQ DQG Z HOEHQ) $V GAVAUEHG MWKHSHG
SOMWASDQN EXG \HD FRQIGHIFH DQG WKWH SBUH WHU |HU DQG SHYRQ@O® W GHYHBS WEP Z RN DG
FRP P XQFDARQ DQG VWHY WHQ FRP P XQW ERQGY , Q DEAMRQ \R WY WH DPRYW \XFFHWIX® DRKIHYHG W
JROOR! KHIIQJ \ RXW Z RUNHY XQGHIMIQG WH YDBH R CALR RID \VRRY DBZ I WHP \R GHACH KRZ  DQG
Z KHQWR LGFGGHWHP [QIX\MUH SIRIUP V
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7KH WG YMWIR 7ICRV ,MDQG 1Q * UHHFH BUIRXIKW
SOMASDON \RIHWMHU VR H SBWH \O@Y DV DQ
HEFDARED DG GHYHBSP HQEO VRRO IRU \ RXQ)
SHRSB 60@Y ZDV XVHG DV D PHWRERBJ\ R
DEAUHW SK\ MFDO P HQEO DG HP RURORKDBIQ) HY
Z KB IRWMUIQ) 1P SRVBQAVRADIDIG EHKDYIRIONGY
7KIRXIK WH CPAIW  SDWASDQN SUPWAHG CRWYH
OMIQ) HPSDM VIADMIIE WIGNQ)  DQG WEP Z RN
ZKEO EXCQ) WKW FROERDARQ DG D VARQY
FRQOHPWRQ Z W QDMUH

60y Dv DQ CARW KDV DQ HIRUP RXV SRIMQADO RU
GHYHBSIQ) \RADOHP RARQIODQG EHDYIRION® $V
D) RAERRU [CRRIW W IRUWMY HPSDM
HP SRZ HIP HQMHQR\ P HOARI (DMUH DQG FUDMV [Q
HOMLRGP HOVR WXVWEQG SDVEHIKIS $ GAWRQD®
VOO 1Q SDWEXOU DOR IRVMY UMOHFH DG
FX@YDMV \WCP Z RIN DQG D \SIUWR!I  FOP DUDGHH
7KV PONWV IWDQ IGAHAES VRRO IRU H SBUQ
IQRUP DOBOLQQ) P HKRGY DG GHYHBSIQY \RWDQG
KOG WO KHSIQ) VR CFKIHYH WH RYH.DQI ROV R WH
SURMFW

8



' XUQ) WH SIRIUP  SDWASDQN GHYHBSHG SUPWFDOFRP SHMGAHY VXK DV URSH WIRKQTXHY QDYLI DARQ
GOOCHIKIS UMMHIFH DG FRRSHIDARQ 7KH SURMPWDBR LQFGIGHG HQJ DI HP HQAZ W @FDOLQUWDAYHY DQG
WEN-KRGHY [Q UXUDCDUHDY FUHDAQ) ADB XH DERXWWH FKDBXQ HY \ RXQ) SHRS®! | CFH DQG HP SKDV] LY
WH RBIR! * $6&+ DPAYWAY 3DUWASDON | XUWHUFRQEHAMG Z W WH GFDOFRP P XQW B\ KINQI KIMRUE
SDMVRQ 7ICRV DG BDIQ) CERXANH I QUEDGFH R P DLEG! IQWH IMDQE/\RAR HARGRP IE KMRY

7KH DPAYIW IQYROHG D QYHYH J URXS IGFBAQ) RW DQ] DARTOMA| \ RXAM BDGHY DG Z RUHY WICHY
HGXFDRY DG GFDOFRP P XQW UHSUMVHQBMAYHY 7KURXIK H SHIHQNOGOQQ) DG KDUHG SUPWH
SOWASDQN H FKDQYHG P HWRGRBJ IV LHBPMG RQ KRZ \O@Y  FOQ XSSRWW RXW GHYHBSP HQVDQG
FROERWDMG RQ LGHDV | RUIXVYUH HEXFDARQDOSUR] WP V DABFDCDGG IQMUIDARDOBIYHY 7KHUIQW KW DG
FRQAEXWRQY Z HIH GRAXP HQMG WURXI KRAMMH WOQQ) R IQRWP D | IDOSXETDARQ DQG VXSSRWI XM
IQWDAYHY

)RBZ I WH P REOV IQMYLHZ V Z W SDWASDON Z HIH FROGAWG [Q RIEHUWR IGHOM  WH \XFPHWHY
DQG FKDBQIHY R \WH CPRIW |, Q SDUWFEXOU SDUWASDQN QRMG WH \KDUHG G0QQ) EHE HHQ \VOMY DG
FIPEQ YRW CRAYMAV HP SKDV] HG KDUG WNO DQG WIRKQEDONGRZ BIGIH \XFK DV KRZ R X\VH URSHV
HIXISP HQAVDQG VO HN \t VWPV 0 RUH P SRUBQM® |RUWH JROD Rl WH SURVIPWERW CPAYIMEN FXRYDMG
WXWFBDUFRP P XQEDARQ DG FRRUECDMG WP Z RUN 3DMWASDQN H SOIGHG KRZ @H DQG Z RN RQ WH
ERDAVHP SKDM] HG FRRSHIDARQ DG \KDUHG UAVSRQUEW 60@0Y 1V SOWAXOWD DEHSWIQ WY UHI DG DY
HYHY URGI FRQAIEXWMY VR WH J URXSE/ \WFFHW DQG Z IWRXH | HARYH WEP Z RUN WH ERDAFDQZRWP RYH
7K HLRGP HQAR! WKVADQG FOP DUDGHIH QUHAD DO QY Z W WH RYHUDO) RDD' Rl WH SURMFW

o €



,Q DEAMRQ VR WH \RADODSHAW Rl WH CPWIW  SDWASDQN QVAXWHG KRZ WH DPAYW DBR KHSHG
GHYHBS SHYR@DOJWRZ W 0 0Q R WH SOWASDQN GAVAUEHG WH H SHIHGRH DV WEIQJRWP DAYH RQ D
SHYRQ@OBYHOO RURYHU WH  FOP HG KRZ \WH CPAYIW SXVKHG WHP RXMGH WHU FRP IRW RQH DQG
KHSHG WHP \R EHFRPH PRWH X DH R WHU RZ Q ERAHV DG PRYHPHQV 2 BHYIQ) WHU RZ Q
UHDPARQY @ W DG VWHI WY IQWLY Z D KHSHG WHP R GHYHBS UMEHGFH FRQIGHIH DQG DEDSWEIOY
7KV SHYR@OGHYHBSP HQVARP EIGHG Z IW WH FRQOHPWRQ Z W (DMUH SIRYIGG B\ DY  CPAYIMAY
SIRYHG YIMIO RUSDWASDOMEZ HOEHQ)  30WASDON QVFXWHG KRZ WH DPAYIW KOG VWRQ) P HQEICDQG
HP RARQDCEHH W IGFGAQ) BHGHAQ) VWHW SUIVHIFH RI P 1QG DQG FDB GHW 7KLY VHYHV VR GHP RQMDM
DNH WWFFHWR! WY CPAYW DV 1P SIRYHP HOAR! P HQBXZ HOEHQ) LV DQH STAW RODCRI WH SURMFW

, QDEAWRQ R P HQBCZ HOEHQ) SDWASDQN DBR QVFXWHG KRZ WH CPRYIW KHSHG VR GHYHBS SK\ EDO
Z HOEHQ) DV Z HO, Q SOIWFXOU SDWASOQN KU KO KWMG WH 1P SRVIGFH Rl EDDGAQ) SK\ IEDOCPRYIWAY
\XFK DV VO DQG P RYHP HOASUDPWAHY Z W UAVWS V WH. H STIGHG H SRVKUH R DMUDCHBP HQN DG
FROAMIQAP RYHP HQMFDQ EH SK\ MEDD GHP DQAQ) \R P OQMQQ) HHJ\ GIYHY IV 1P SRWEQM RUMDIHW
IRFXV DQG WEPZ RWN © W WY BHQ) \VOG P RYHP HQASUIPWAHY Z HIH QRARQD CERXWSHURUP DGFH BXW
DOR CERXWH SBWDARQ DG FUDAYW 3DMWASDQN AVPXWHG KRZ WH CPRIW HP SKDM] HG SO 1XO
DSSIROFKHY \R P RYHP HQWV H SHUP HQBMRQ Z W GLIHHQVWRKQTXHY DG G0QQ) R X\VH (DMUID
HOYILRQP HQV DV VSCFHY IRUGDQQ) 2 GFH DIOIQ WY KU KO KW KRZ WH FRQGHARQ Z W QDMUH WY
CPRIW SURYIGHG Z DV YMIORUWH JRDD R WH SURVIFW

2 QWS Rl WHVH EHGH W SDWASDQN DBR KU KO KWMG KRZ  IGFGMYH WH CPRIW Z DV, Q SOUFXOU WH
P REMV \KRZ HG WDARXVERRU CPAYIWAY FDQ EH IGFAMYH Z KHQ WH JURXS SIRYIGHV \WSSRWWIRU RCH
DQRWHUDQG DECBW VR HIFK SDUWASDOAY QLI HHQADEIOA 0 RUHRYHU SOUWALSDQN VIWHWHG WH (P SRUEGFH
Rl FUDAQ) HQYURGP HQW Z KHUH HYHW RGH FDQ SDWASDM DQG | HHOXSSRUMG ! LYHWW DQG IGFGMRQLY D
FRUH DSHPAR! WH SURVIPADQG CFFRUEQ) VR WH SDUWASTQN WH CPAYIMAY Z HIH \XFFHWWM XQQ WY UHI DG



/DM IRP D PR SUIPDIF SHYSHAWH WH
P RAOV KL KD KWMG WH HOFDARDOYDBH IRU\ RXM
ZRWN DG SRWEB IXMUH DSSTFDARQY 1Q \ RXW
SIRVIFW $ ONH IOMYIHZ HHY UHFRI Q) HG WH VIARQ)
SRMQAIOR! \WHVH CPAYIMEV 1RU\ RXW GHYHBSP HQWV
DG QRQ |RWP DOHGFDARQ

CH GDQQ RXFRP HY IFBGG EXGQ) WAWDG
WIPZRWN  GYHBSQ)  UASRQIBGW DG
FRP P XQFDARQ W@ DG VWHIWHIQ) Z HOEHQ)
DQG VHD FRQIGHFH % SRVIQ) WH SIRIFHR R
VO EDHG CPYWA [Q GHYHBSIQ) WIHVH DSHRW
WH H SHIHFH SURYIGHG SUPWDONRRZ BGIH IRU
RUDQ Q) IXMUWH SIRIUPV DG \ R H FKOQIHY
$V WKRZ Q IRP  IQMYLLZ V SOMASDN RZ  |HHD
PRUH FRQIGHQVERWGMIQQ P IOU GOQQ)
H SHIHFHV FRP EQQ) \HD DG OQG CPAYMAY DG
XVQJ RXVERRU HQYILRGP HON DV HOXFDARQ \RRY' %
CHYHBSQY) NQRZ BGJH R WHVH CPAWAY DQG KRZ
W XH WP 1Q IXWMH SIRWAW WH P REQGW
\XFFHWIX® OFFRP SOKHG DQRWHUFRUH JROCR! WH
SIRVFW

$V WKRZ Q WURXIK SOWASDQN IQMYLLZ VWY
P REQGW Z DV DQ RYHIDOVXFRHW DG CAKIHYHG WH
OPV IQW® CHAEHG 1Q WH SIRWAW SDQ ,Q
SOWXOU WH PREGV GPROMDMG KRZ
FRP BQQ) \O@Y DQG P RYHP HOASIPWAHV 1Q (DMUDO
HOMLRGP HQV FUDMV D SRZ HIXO®DWQ) \SOFH
7KV VSOFH SRRYHG IQAHAED EHHIADD IRU

GHYHBSIQY) SHIR@DOIWRZ W WEP Z RIN Z HOEHQ)
DQG IQERYDAYH\ RXW Z RUN P HMRGRBJ IV
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) RUWH I LCDCP REIOV RI WH SURMPWSDWFSDQN |URP $WHQY IFGAQ) ORRQ Wl P HP EHY VRRN SOLVIQ
DIYH @D VWG YMWR SDMHQ Z KHH WH  Z HH KRWMG B/ HODERUWEI DQG WENAKRGHY ' XUQ) \WH
YIMWWH. SUAVHOMG H FKDQI HG DQG GOUHG P HMRGY IRUXMQ) KINQI DQG FTP EQJ DV \VRRY/VR DEAHW\ RXQJ
SHRSBE/ SK\ VIEDOP HQEIODQG HP RURDOFKDBIQ) HY Z KIBI SURP RWY) Z HOEHQ) DQG SOWASDARQ

7KH CPAYWA SURYIGHG SK\ VEDOH HIAVH DQG VXSSRUMG P HQEOKHDIM B\ UHGHEQ) VWHW O W OQG
GHSUAWMRQ Z KIB! [P SIRYIQ) P RRG DG UMOHIH & BQ) IRWMY SIREGP  \ROIQ) W@ FRQICHFH DG
SHYHYHDFH Z KB KINQI HFRXDIHV PIQAXQHW DG UHD DARQ 9RW CRAYIMWAY VWHIWHQ \RADD
FRQUHPWRQY DG DVHQH RN FRP P XQW FRQAIBX\WY \R RYHIIOY. HOEHQY

7KURXI KRXWKH SURIUIP - SDIWFLSDQV BOUHG KRZ R XVH FIP BQ) 1Q QRQ |RUP DCHEXFDARQ J OGHG SUIRWDD
H SHUIHJH IQ RUDQ] L) RXAVERRUJ URXS CRAYIMAY DQG GHYHBSHG WRKQEDONG XK DV CEH@Y  URSHZ RWN
UMN DDDMY DG UHVAXH WIRKQTXHY DFFREQ) \R * HIP DQ $ SICH &GE WIQEDUGY 7KH WIIQQ) HTXISSHG WHP
Z W WH NORZ BGIH WO DQG FRQIGHIFH \R CBSD WHVH P HMRGY 1Q HAXFDARDCDQG SHYRWOGHYHBSP HOV
FRQM W

7KH CPAYIW IQYRIHG D GYHYH VELI HAD URXS LGFBAQ) RU DY} DARTOMA | GFDOMNAKRGHY \ RXAW Z RHY
FRP P XQW ®GDGHY DG HOXFDRY , WFRQAEBXWG \R SIRMPAJROD B\ VWHQIWHQQ) RU D} DARQDOFCSCAW
HFRXI Q) FRRSHIDARQ DQG IQGRYDARQ H SDQAQ) GHE RUW DG HP SRZ HIQJ \ RXW Z RUNHY $V D UHX®Y
SOMASDQN HKDGFHG WHU SUIPWFDODQG VRIWMWNGY H SHIHEHG LQMUFX@MUDOH FKDQIH DQG GHYHBSHG D
VIARQ HUVHQH R ( XURSHDQ IGHQMV  $ WIH RU DQJ DARQDOBIYHO/ HODERUDQG 0 RRQ WHQI WHQHG ERW
GFDIDG WIQDARDIFROERDARQ



)RBZ IQ) WH FRFGMRQ RI CPAYIWEN SDUWWASDON
IQMYIEZ V IXWHJ KUKOKMG WH \XFR-MHY DG
UAVXOV Rl WY PREOV 7KH IQMYIHZ V KU KO KWG
WDASDWASDQNV | RXQG WH H SHUIHGRH ERW( LQ/SILIY
DG WDQMRWPDAYH SOMWFXOWD WURKIK  WHU
FRQOHARQ Z W (DMH DUG WH XQTXH F® BQ)
HOMURGP HOAD DQ CESUHADMG \WH VP STHW Rl WH
FPEQ WO ZKEK HIRUIHS SUAWHFH
¥ DUHHW DQG D GHHSHU FRQGHAWRQ \R (DMUH DG
RQHVHD
$ UPUKY FRFHSWELRXIKWXS 1Q WH IQMYILE V
ZD/ WH GHYHBSPHOQVR PHQEO DG HP RURTD
UMOHFH  3DUWASDQN GAVAUEHG RYHURRP I 1HDU
6DNQY W POIH WHU PHQEO FOSCAW DQG
IRPMQ) RQ WH SUIRFHW (DKHJ WDQ RXWRP HV
&PHEQ DG KINQ) KHSHG WHP  XQGHWABQG WHU
SHYRID W ZKE IRWMMIY  PIGEXQHW
FRQICHFFH DG SIREBP  \ROIQY) NG

,Q DEAWRQ R SHYR@OD GHYHBSPHV WH
IPSRMIGFH R FRPPXQW DQG FROERWDARQ DOR
WRRG RXAWR SOASDQN 6KDUHG DCPAYIMAY \XFK D/
FRRNGQ) CPAYMAV GAUQ) 1UHH WP H DG VXSSRUDY)
HOPK RIWHUGKUQ) F@P BV HQI WHHG UHDWRQKISV
HGFRXU) HG \WCP Z RUN DQG FUHDMG D VARQ) VHQH
R EHBQIQ) 30OMASDQN YDOHG WH EDDQRH
EHVE HHQ VWXRMUHG CPAYWAY DQG RUDQE \HD GG
H SHIHFHV

YWRP D SIRHWMR@DOSHYSHPWH SOMASDQN \[Y
VARQ) SRWOQAZD IRU CESOIQ) WHVH SUIFWAHY 1Q
\ RX\M Z RUN DQG HOXFDARQ 7KH  HP SKDV] HG XMQY
HYDIIQ) RAVERRUCPAYIMA \R IQSILH\ RXQ) SHRSBI
SIRPRM KHDIMHU @HW®EV DG iPDN  GDQ)
WRAIK HQRCE® HSHHFH 2YHDD WH
IQMYLHZ V \KRZ HG WDWVKING) DG FPEQ) FIQ
IRWMU SHYRQDO JURZ W \RADD FRQGHAWRQ DG
SUPNDD BDNQ) [Q ERW IQAYIGDD DG JWIRXS
FROM W

$VWH ILQDCP REGV R 3URMPW HYHGBS WLV WXG

YIMW \KFFHMX®  EXIOV XSRQ SUHYIRXV P REONA
GDNQ IURP WHP DQG IXUWHUKHSIQ) WH SURMFW
UHDRK W JRDY' 7KH CPAYMEV [P SURYHG WH SK\ VIEDD
DG PHQEOZ HOEHQ) R SOMASDQN Z KB DER
FUDAY FRPPXQW DG GHYHBSQ JWRXS
G @PIEV ,Q DEAWRQ R WV WDBR SRYIGHG
IQSILDARQ DYG XVHXOSIIPWAHY [RU IXMUH \ RXW

Z RUN IQWDAYHV DQG SIRVIFW
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XF Fb : B FUFD:

7KH ' HAMRQ 0 CNQJ 7UDQIGV IRU: HOEHQ) DQG 3DMASDARQ SXEGFDARQ LV WH IIXIVRI D VKOUHG IRXUH,
E RQH WDMVEIRXI KWWRI HMHU\ RXW Z ROHY HEXFDRY FIP EHY GOGFHY VOBWY DG WMIQHY ILRP CRRW
(XURSH XQWMG B\ DFRPPRQEHM \WDAP RYHP HQMDMUH DQG KXP DQ FRQCHPWRQ DUH QRAGT XUHV [Q\ RXQJ
SHRSBIV OYHY EXGHHMWA
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7KURXIK WH / HYHB'S  SURMPWZ H H SBUHG | LlYH QWWIPASIDAWAHY E &RQMP SRUDY ' DJFH $ AR RID 60@0Y
&P HQ DY +INQ) E DG QVFRYHHG (RWRQD WH XQTXH JUW HIFK RCH FDUHY BEXWWH H WIRWEQY
SRWEMWY WDAMP HIH Z KHQWH  DUH FRP AICHG : H KDYH VHHQ KRZ (DFH DG FIP HQ) VSHIN WH [P H
OQYXDJH R ¥ DIHHW DQG SUHVHIAH DG KRZ $ AR RID EXIGV WWWQ Z D V WDMHZ - RwWHU SIDPWNAHY FDQ
KRZ WH \HD WERKHY FROERIDARQ WURXIK GHFHWMW KRZ  WH URFN WIFKHY FRXUDI H WIURXI K AKDBIQJJH DG
KRZ WH WIIOMIFKHY SDAHEFH WURXIK UK\ WP DQG BUHDIM
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7KH YRIBHV Rl WH SDWASDQN Z KR @YHG WHVH H SHIHFHVE 1Q/ HRQAR %) 7IQRV DQG SDMHQ E UHP IQG XV
WDAADQV RUP DARQ UDUHD DQIRXGAHY IMHD IQ DGYDFH |, WOULYHV IQ D P RP HQARI BHDIMIQ) RQ WH Z DOIQ WH
UHBDH R GMWHY JR RQ D KDQBWMIQG 1Q WH MBIFH Rl D VHD DAVEY Q 1Q WH TXHWR R UHDFKIQ) D\XP P IW
Z W RWHY 7KHVH DH QRWSHURWP DFHV Rl Z HOEHQ E WH DH W YHY \XEWEBGRH 7KH' HAMRQ 0 DNQJ

7UDQI GV DG 3ROJRQV RIIHJ D SUIFWADODQG YIVMXEOOQ XD H |RU XQEHWWMIQAQ) DQG FRP P XQFDAMY WHWH
SUIPWHY E WHUIQAYIGDOT XD WHUVKDUHG YDRHY DG WHUFRP EIGHG SRIWMQIO: H RITHUWHP DV \RRY
IRU\ RXW Z RUNHY HGXFDRY SUIRIWP P H G-MJCHY DG DOWRWH Z KR BHIHYH 1Q WH SRZ HURI HP ERAHG

H SHIHQADCBDLQQ) VR DEAUHW WH SK\ MFDOP HQEODQG HP RWRQDOFKDBIQ) HV WD RXQ) SHRSBI | CFH \RAD

XF  Fb



7KH SUDPWAHY SURVHOMG 1Q WY SXEFDARQ DWH
QRWHGY 1Q WHP \VHIHY 7KH  DUH IQYVIBARQY E
VR PRYH \R WAWMWR H SBUIH \R FRQHFW$ QG
ZKHQ FRPECHG WRXIKWK® Z W FOIH DQG
FUDMW WH B-HFRPH \RPHWMQ) JUDMJ D
SOMZD WZDG ERG PIQG 7 DHHW

Z HBHQ) DG P HIQQ) | XCEDINASDNRQ IRUDD
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