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JRURYHU  \HDV WH )XQG IRUWH &W R 1HZ <RI KDV KRQRMHG

H FHSWRQDOHGXFDWRY Z MW \WWH 6 BDQ $Z DBV IRU ( [ FHBIGRH 1Q 7HDFKIQJ
6 FAIHQFH DQGO DWHP DUV 1Q 1 HZ < RIN& LW SXETF KLIK VRKRRY

7KH DZ DBV FDWAD VSR KWRQ \WDRKHY Z KR JR R J WHDWBIQD WV R KHS \WHU
WYGHV WKICH 7KHWH DWH HGXFDWRY ZKR DFKIHYH VXSHE UHVXOV ZKIGBI

IQVSILIY \ RXW \R H FHOIQ VAIHQFH DQG P DWHP DIV DQG SXWXH FDUHHLY 1Q
UHDWG [ IHOV

7KHVH HHP SN HGXFDRY JIYH WHU DO HDFK DQG HYHY @D\ 7KH
FUDIYHD FRQYH FKDOIQILQ) FRFHSW QM HQ® RIHUVXSSRWR AK] J @
VXGHON DQG JHCHIRXAMD VKDUH WHU NQRZ BIGTH Z M \WH EURDGHU VFKRRO
FRP P XQW 7 KHUFXWEX® DU FDOUHX® GHMIQHG \R RSHQ QHZ DQG H FMZY
67(0 SDWVIRU\RXQ) SHRSGI DQG\WH HQFRP SDW D ZIGH IDQIH Rl VXEMFW
P DWWU IURP RFHDQ VAIHQFH DQG SK\ VIEV \R URERWFV DQG FRP SXWUVAHGFH
- W GHAFDUWRQ DQG FDUH WHVH HOXFDWRWY KD \WHU H SHWH DQG
WDQVRP  WYGHOAM: @HV DQG \WH 6 BDQ $Z DBV HQUXUH WHU SURRXQG
IP SDAWY UFRIQL HG

$QXD® VHYHQH FHSMRCDOMDFKHY DUH VHBIPMG IRUWH DZ DG DQG KLY



\ HDQY KRQRUHHV NRIQ D VI XMKHG JURXS R SDWAZ IQQHWY ( DFK \WDFKHU

UHFHLYHV DV DQ DFNQRZ BIGIHP HQAR \WHU DFKIHYHP HQNV  DQG \WH
VFKRROY VAHQRH RUP DINHP DIFV GHSDUW HOAUHFHYHV R VWHQI WHQ
\WHUSUR] IDP

7R TXDDO\ IRUQRP ICDWRQ D WDFKHUP XWAMEH D 1 HZ <RWN &IW SXETF KUK
VFKRROP DWW RUVHHQAH \WWDFKHU IRUDWEDWAILYH \ HDWY/ P XMWAMMDRK DAWGDWV

IRXUSHURGY D GD\  DQG GHP RQMIDW H FHBIGFH 1Q WDFKIQ) DQG 1Q DFKIHYIQ)
UHVXOV 7KH Z IQQHWY DU FKRVHQ B\ DQ LQGHSHQGHQASDQHOR GMII XIVKHG
VAHQIAV P DWHP DWEDQV DQG HOXFDRY

7KWV \ HDY DZDWGV DU SDWFXOWD VSHADO DV \WH  ERW KRQRU VHYHQ
H HP SDU \WDFKHY DQG W P ERQ H RXUFRGIRIYH DSSUHAIDIRY IRUHGXFDRY
DFIRW 1HZ <RIN &IW GXUQ) WH &2 9,  SDQEPIE & \WDFKHY KDYH
JXIGHG P RUH WWDQ RQH P L@RQ SXETF VAKRROAMGHON \KURXI K UHP R GDLQQY
DQG 1Q FOW VDIHW P HDVXUHV DQG WH. KDYH RIWQ EHHQ D @HEH R \ RXQ)
SHRSBI GXUQ) SHIRGY R SURRXQG VROMRQ DQG BW 1 HZ < RUN & WV \WDFKHLY
FRQIOXH \R JR DERYH DQG EH RQG \R VXSSRWWWHU XGHOW GXUQ) MLV
SDQEPE : H VIQFHHD WDQN \WH VHYHQ 6 BDQ $Z DU KRQRUHHV DQG DO
HEXFDRY | RUWHUKHRVP
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$ \MUHDUIQ) KLY %DFKHBUR! 6 FLHQAH 1Q HQJ IGHHUQ 1Q 0 U %DQFKLIAQHG WH 1 <& 7HDFKIQU ) HBRZ V/
SWRIWDP  DQG ABWG KLY FDUHHUDV D P DWW WDFKHUDVY UHGHUEN' RXJOW $FDGHP\ 1Q+DWBP ' XUQJ KIV\®R
\ HDW/ DVD 7HDFKIQ) ) HI®Z DQG \ HDWY RQWWH IDFXOV 0 U %DQFKLVBXIKWP DQ. BIYHY' Rl P DX FRP SXWU
VAHQFH HQIICHHUQ) VAHQFH P HAKDWRQEY DQG URERWFV \R KLY VWYGHQN + H DOR FRDFKHG WH VKRRV
+DUBP . QUKW URERIFV WDP \R FRP SHWM [Q\WUHH Z RUIB FKDP SIRQKISV ,Q 0 U %4DQRKLZ DV UG
B\ ( GHJ\ 7HFK +LJK 6 FKRRODQ( DU & RBUH ,QUDIWH ( &, DQG & DUHHUDQG 7 HFKQIEDY GXFDIRQ &7 (
VFKRROKDWREXVHV RQ EXL@IQ) D VNG Z RIRUFH IRUKH IDW URZ 1Q) HQHU\ LQGXAWWY 7KHUH 0 U %4DQRKL
EHFDP H FRDFK R WH (- 7HPK &KDUHY URERIFV \WDP  DQG FUHDIMG DQG\BIXIKVD QHZ $3 & RP SXWUG FLHQFH $
FRXWH Z KIFK IQFOGHY D VRQJ 1RFXV RQ UHFXIMQ) XQGHWHSUAVHQMG IHP DBIMGHQN ' XUQJ KLV 1YWY HDUR!
WDFKIQ)  SDUMFSDUMIRQ [Q WH FRXWH GRXE®IG DQG \WWH VFKRROHFHYHG \WH & RBUH YRDG$ 3 & RP SX\MU

6 AHQFH ) HP DBI' LYHWIW $Z DU 0 U 94DGFKLKDV \® R P DMy GHI UHHV 1Q P DI DQG SK\ MV HGXFDIRQ LV D
0 D IRU$ P HUED 0 DMU7 HDFKHU DQGZDVRQHR \WDFKHWY VHBRMG [Q \R SDMFSDIM 1Q1 <8
7DQERQY67( 0 QRZ SIRIWDP  IRFXVHG RQ QH W HQHIDIRQ Z ILHBMY FRP P XQIEDMRQY + RSH %DWAMU ( QHU\
7HRK + LJK 6 FKRRCB UGQAISDAHP DUW 2> RHEGY VROMRQ RUHQMG VXSHUFUHDWH SDWIRQDW JHQHURXY +H
KDV @®W JRDY IRUKLY VWXGHQN DQG KH Z RIWV IQFIHAED KDUE \R KHS \MHP P HHVWKRVH J RDY 3
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2QD@P\ \ HDWY/ IQ\WH IHG R
HOXFDURY , KDYH GHYHUHQFRXQMUHG DQ. \WDFKHU RUDQ RQH DV GHGLEDWG R KLY VWXGHQW DQG KLY
FRP P XQW DV - RHOADQRKL > @ KHUDVRQZK\ - RHVFOWRRP IVIIGZIW W WXGHQW
HYHY G\ DIWMUVFKRROXQIDHEXUANW @MD@® NENY HYHY RQH RXAWR WH EXICTIQ) 1V EHFDXVH R \WH
HOHU\ WDWKH EUQIV LOR KLY FOWURRP  HYHY VIQI®I GD\

2 7DV
DWRXEBIGNGIQP\ 1UHVKP DQ\ HDU DQG, JDYH 0 U %4DGFKLD KDUE WP H IQ FOW %6XWKH Z DV SDWHQW
ZIMPH DQGEHRMH, NQHZ IW, Z DV UHD® H FIMWMG DERXWBDLQIQ) HVSHFLD@D LQ KLY FOWWHV
( YHQMD® KH EHFDP H P RUH WDQ D \WDFKHU +H EHFDP H DQG\W@Y P\ P HQRUDQG P\ VHFRQG
IDMHU , P\ EIRRIIFDADKHUZ KHQ, ZDVQGH , VWDMBOI\R 0 U YADQFKLHYHY @D\ + HKHSHG P H
OXQFK P\ QRQSWRIMRUWDFKLQ) IRERWEV \R NGV , ZDQAR EHRQ) REHV 8 QGHU  OAWRGH
@ $QGZKHQ, DP P JRQJ \R FUHGAVD U %ADQRKLIRUIHWIQ) P H \WHUH 3

2 \WHD® Z DV ZKHQO U %
KDQGHG P H D GUODQG \BIXI KWP H KRZ \R XVH IVWWKDWP DGH P H I HHOINH , FRX@ DFVXD@ GR WLV
SXW/XH D FDUHHUIQ D KHDYI® P DOI GRP IQDWMG IHG |, HOMINH KH EHIHYHG \WDVWDERX\WP H \RR +H
HQFRXWDI HV \ RX VR VHH SRWIELDAHV \ RX QHYHUZ RX@ KDYH WRXJ KWDERXW






) DGFHVAD' 13 MR LV GHVFUEHG B\ KHUSHHWY DV KLIK® UHVSHAMG FRQEUIRXVO SRMYH DQG HQIDIIQ) Z WK D
NQDAN IRULQVSILIQ) DQG HP SRZ HUQ) VIXGHQW ,Q6 HS\WP EHU \KH EHFDP H D 6 SHRADQ( GXFDURQ0 DWW

7 HDFKHUDQG WH 6 SHADQ{ GXFDMRQ/ IDVRQ DM XHHQV + LK 6 FKRRCR! 7 HDFKIQI+ DQG VKH EURXJ KW Z HDAK R
NCQRZ BIG) H DQG H SHUHGQRH Z W KHU 3 BYIRXMD  VKH VBXI KWW RUNV $ FDGHP \ IRU& RIDERIDWYH 6 \MAHV
0$&6  ZKHUH VKHRRN RQ QXP HUIRXY BDGHYKIS URBN DQG | RAMUHG EFVWBUDPWFHY DQG VWHGHONFHQMUHG
GDRQ] 0V ' 3R DOR IRP H® VHYHG DV KHDG R WH 6 SHADQ GXFDMRQ'  HSDWY HOAP HORUHG QHZ
WDFKHY DQG BIG Z HHND SURHWIRQDOGHYHBSP HQMH IRW [RUB SHADY GXFDMRQWDFKHY 0V ' 13 LHMRY
LQMDMYHV \R P SURYH WDFKIQ) SUDFUFEHV VFKRRE IGH DQG Z RUN Z M KHUMMGHQN \R [P SURYH WHUSHURWP DQFH
UHVXGMGIQD KUK DM R ,( 3 FRP SIDQFH DV $&6 DQG D UHP DUNDE®! UHFRG R [P SURYHP HONQ KHUMYGHOM(!
P DWMY R VN@' 0 DIWHZ 0 D] ] DURSSL 0 $&6 3 UQFISDOVDIG 27 KH VWMGHQW DEVROWO ®YH KHU : KHQVKH
VSHDV Z W \KHUSDUHQN 2 @KH HP SKDM] HV Z KDAWHUFKIS IV VXFFHHAQ) DAVZ KDWKH [UH GRIQJ Z HD 7 KDW
SRVMYIW YLDV LQR SURGXPRYIW DQG VXFRHW IRUWH VWYGHON 0V ' 13 LEMIRY SRMYIW KHUMHBMY Z RINRQ
EHKDOR KHUMMGHQONV KHUFR@DJ XHV: KDV P DGH KHUD GDGHUDQG URBI P RGHARUHYHW RQH 1Q WY VRKRRO, |
KDG D VFKRRCDI H FKIG VKH LY \WH WDFKHU, .G Z DQANDWAKIES \R KDYH 2
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26 KH J HW VXMGHQWV DQG SDUHQWV DQG WDFKHYA:
HYHY RGHt \R VHH Z KDY SRWMEG! \R | XOL@MHUWKH SRWMQADCDQG WHQ DIP | XUMHUMAD 6 KH

IQVSILHV P H 6 KH LQVSLLHV HYHY RQH 3

26 KH IV HQGBMV/® UHVRXUFH XCDQG FUHDWYH 1Q
FRP 1QJ XS Z W AW IHV \R HQ) DI H WXGHQW 6 KH NGRZ V KHUMMGHQN VR Z HOVKH FDQ DQWFLSDW
Z KDAWMDW\ Z RX@ Z RIN ERVWRUWHP + HYHY WIQ) IURP MQIIQ) D TXDADIFEY HTXDIRQ IRP XD 1Q
WDS UK\ WP V\R FRRUFRAQ) KHUMMGHQNV GR QRZ V IQWDIIEE @ KWHG \ HIBZ  JUHHQ 6 KH LV \RE®
GHGLFDMG \R P DNIQ) HDFK NG VXFFHHG ?

20V ' KDVEHHQD P HQRUR P HVGFH , \RRN KHUDOHEWD FOW 1Q
IUHVKP DQ\ HDU , D@D\ V@HG P DX EXW GHYHURXIKWR MDV D FDUHHU , MWEIGQWHIQN, Z RXG EH
JRRGHQRXJIK 6 KHBMG P HWIQNIQ) VHURXV® DERXWP \ 1XWWH DQGKRZ \R VHWDQG UHDFK J RDY
IRUZKDW ZDQAR GRZ I P\ @H , GHAGHG, Z DQAR EH DQHQIIGHHU DQGQRZ ,)YH JRWD SDQ\R
EHFRP HRGH AR Z MY FRODUH

20V ' WWRUHG P HHYHY GD\ GXUQ) WH SDQGHP [F ZKHQ,
Z DV DWKRP H EHFDXVH VFKRRCZ DV FRVHG 2 GHED. ZKHQ, Z DV MEN DQG P MHG FOW VKH FDBIGP \
P RKHUDQG\VDIG . HUD® P MHG* IDQFDUBY 7HOKIP Z HUH DOKMQNQ) R KIP 6 KH P DGHP HIHHO
VSHADO6 KH EHIHYHG LQP H DQG, VWBUMG \R EHIHYH LQ P\ VHO ,|P GRNQJ IRZ DG\R JRQJ \R

VAKRRAQ SHYRQQH WHDUDQG\ENQJ 0 V ' (W$OHEWD,, FDW 3






- HI + DP IGRQ KDV KDG D WHP HQERXV [P SDPWDVWKH O DUE®! + [0 FKRRORU, QMODMRCDOE \WAHY : KHWHUKH IV
VHYIQJ 1Q KLY URBI DV D 3 HHU& RIERIDIWH 7 HDFKHU UHFKMZ) H FHIQAQHZ BT IRUWH VRKRROFRP P XQW RU
HQIDIIQJ 1QZ RIWKRSV DV D 0 DAWMU7 HDFKHUDVWD DW! IRU$ P HUED 0 U + DP IGRQLY D BDGHUDQG D URBI P RGHO
/ RRNQJ IQR 0 U + DP IGRQV FOWURRP D YIMMRUZ L@vHH D WDFKIQ) VIMBH \WDWAHHSY VYGHON QRARQD RQ WHLU
RHY EXWIXIW QMDD RAR \RHUVHDWV [RUKH HQIHW R WH FOW UMY RQ Z KIWERDUBY DQG HYHQ
ZIQGRZ V \WYGHQV FRIERDM GDIO [Q UDQERP [} HG J URXSV \R VRH FKDMIQI LQI SUREGP V \RIHWHU $V/
VAXGHQW 119G WHUIRRIQY 1Q HDFK GD\ V FKDIQIH NQRZ BIGI H FDQ EH REVHYHG P RYIQ) EHE HHQ JURXSV B\
VAXGHQN ERK RITHUQ) DQG VHHNQJ VXSSRWO U + DP IGRQ KDV FUHDWMG DQ HOYMLRGP HQAZ KHUH VAXGHON Z RN
FEVHD Z W RQH DQRWHUR DFKIHYH D GHHSHUXQGHWABQEQ) R P DWHP DUV + IV \WDFKIQ) VAMBI KDV \ IHOHG

P HDVXUDE®! UAVXOW: \AWXGHQW VFRUAV RQ\WH JHRP HW 5 HIHQW H DP DV Z HODV HQUR® HQAR P XQVOQIXDIH
GDHY DQG VSHADOCHHGY VWWGHQW LQ DGYDQFHG P DWHP DUV FOWHY KDYH ERI EHHQ FTP ELQ) HDFK \ HDU
VIGFH 0 U + DP IGRQ MRIQHG WH I DFXGV DAD DUEG! + L@ - HIY FOWWRRP 1V D P RGHAQ RXUVFKRRG D\ V - DVRQ

* DURD® 0 DUE®! + LOP DINHP DIV \WDFKHU 2,1 \ RX Z DQWR VHH EHWSUDRIFHY H FMY GDWIQ) H SHUHQFHY
HQMXVIDWIE VWHGHQN  DQG FUHDWYH WDFKIQI + IMVWBXW RXUKHDG IQUGH \WH GRRUR! KLY FOWURRP 3
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2 )YHZROIHGZ MWW BWR! ( 6/ DQG,( 3 ANGHQW
RYHUWH\ HDW DQG, NQRZ WH. YHUY RIWQ J HAWEVFRXUD] HG DERXW/FKRRO- HI FRQQHFW Z LW \WHP
DQG VKRZ VWHP WH KDYH WH DELON \R VXFFHHG > @ DQ R KIV \AXGHQW Z DQAR JR IQR WDGHV
@H SOP EIQ) DQGHBPWEW +H\KRZVWHP KRZ P DWW KHSV FDEXOW VTXDUH IRREUH 1Q D KRX\VH
DQG Z KDAKDWP HDQV Z KHQ\ RX(H EXGI HIZ) \R EX\ Z UQJ RUSISHV +HILQGV DP IRQZ D\ V\R
P DNHP DI P HDQ VRP HMIQ) \R\WHP  $ QG RGH UDVRQIVGRHV P HDQ VRP HMIQ) \R\WHP LV
EHFDXVH +( P HDQV VRP HMIQ) \R WHP 3

20 U + DP IGRQKDV FKDQIHG\WWH Z D\ P\
* HQQHVY \KIQNV DERXVKHUHGXFDIRQ + H XVHV DOXHVH \KIQIV IQKIY FDWA FRBW DQG YIGHR\A:
\WIQ)V \WDWI LDE WHUDWHQRRQ > @ HQQHY FRP HV KRP H DMUVRKRRO/D 1Q) KRZ P XFK VKH
@RYHVP D , D\ "<RX D@D\ V\RGP H\ RX GEQWINHP DX p6 KHVD\ V , GRQRZ 0 DX LV JRIQJ \R
EHLP SRUBQWR P\ IX\WH3

2 FDPHIRP \WH' RP IQFDQ
5 HSXETF DQGZ DV RQD 1Q WY FRXQA RGH\ HDUZ KHQ, \RRNO U + DP IGRQVFODW 0\ ( Q@K ZDV
WUE®! VR KHH SGLOHG WIQIV \R P H1Q 6 SDQVK D ®W7 KHQ KH SIENHG P H \R EH D \WDFKHUIRUD
@\ +HP HAZ M P H\R SUHSDUH IRMER Z HH\ W2 DVD @R ZRIN D BWR AW EXWAAP DGHP H
IHHOR JRRG\R NQRZ , FRX@ GRWDWO U + DP IGRQY FOW LV QRAHDA  EXVMY/ J UHDW-+ HY \MH EHVW
WDFKHU, YH HYHUKDG 3






) URP \WH WP H VKH VHW IRRAQ\WH ILIAR KHUILYH FOWHV IQ\KH P RQIQJ . [P EHWD / DX P RGHY WH KLIK
ADIQEDUBY VKH KRSHV R IQAMIIQ KHUMNMGHQN 7 KDWY FBDUGRARQD GXUQI WH VRKRROED,  EXWQ KHU
DIMY/FKRR® FHDQ 6 FIHQRH 7HDP FRDFKIQ) VHWIRQY GXUQ) KHUHDU® HYHQQI AXGHNDQG SDUHQWRXWHDRK
DQG [Q KHUQI K\WP H FRXWHZ RINUHYIEZ. 27 KH BIYHOR| SOQQQ) . P EHW® HQIDIHV IQ LY MWRI | \WH FKDUW 3
D\ V$OQ6\BFN 0 IGZ RRG DWMBQNBUGASDO26 KH FUHDMV D ILlYH SDIH SDQIRURQH P IQX\W VHWIRQ 6 KH
WO\ RN HYHW WIQ)+ DQG HYHW RQHE EHIRUH VKH EHILQYV VR HDFK Rl KHUMMGHQIV J HW \WH P RAWRXVWR HDFK
FOW?3 0 V / DX XVHV YDURXY VADMI LHV [URP BFMUHY DQG KDQGY RQH, SHUP HQW \R SDILHG DQG VP DOJ URXS
QAVAXWIRQ \R | DAQBW XQGHIABQAQ) RN FRXWH P DWUDO -+ HUHIRW KDYH EHHQ VXFPHWIXO DV KHUMMGHQW
FROMMQ® RASHURP P RAMRKHY RO\ CDIRQDODQG J BEDADWHWP HONV & DWZ RUINLY UJRURXY EXW
0V / DX FRQIXD® FKHANV 1Q Z W KHUMMGHQN R P DNH VXUH WH. XQGHYABQG WH P DIMIDO2, BDUHG D JUHDW
GHDODERXWHFHQRH IQWH FOMWHV, \RRNZ W 0 V / DX 2 VDLV IRWP HUO IGZ RRG AXGHQ/S OWD . DBIQ 2960VWKH
DOR\DXIKWP HVR P XFK P RWH IQFOIAQ) KRZ \RDIP KLIK 6 KH\BXJKWP H R VHVDP EMRXV JRDSY DQG
ARIQEDUGY [RUP \ VHD $ QG Z KDWWATINHY \R P HHWKHP 6 KH \IXJ KWKRVH \KIQIV B\ KHURZ QH DP SBI¢ ,Q

0V / DX EHFDP H D 0 DVWMU7 HDFKHUDVY DWW IRUS P HUED DQGO IGZ RRQY VWWGHQN YRIMG KHU7 HDFKHUR! WH
<HDU,Q 0V / DXZDVO IGZRRGV6IGH 0 1@ DQ 7 HDFKHUR! \WH < HDU DQ KRQRUVKH Z DV VHBIRMG [RU
\WURXIK D YRW IURP IHEBRZ \MDFKHWY/



THE 0SB} L 1B B
%o S/ “E}e 1D | 150 A } T4} EVERR
«feel“- SUEQ e AR TY TN
EIfA£D} - « DO "@se £EEFT Q" "« “ EQ
ve)} 0201 Q1A i 1177 “§QYe BYpe
O}Si e~ % £ £ Ga'U M £
B G£05£)11- -0 +1%2 1D

Eeff Uy 7ARE - ““oePe B} - S} o
e} O®5%} - e USyBh'e | 1554 OOD
L £5) - G050« UB}- S Vel YA o
TE£D°

28 %1174} 0



2, ZDV. |P EH® SK\ IEV \WDFKHUZ KHQ VKH Z DV
D \VWGHQAD IGZ RRG DQGQRZ ,|P BDWIQ) WIQIV IRP KHUDERXWADFKIQ) 6 KH J HV NGV UHD®
HQJ DI HG DQG H FIWG \R SDWFASDM 6 KHY \RXJK RQWHP  EXW/KH P RWYDWV WHP  7KH Z DQAR
QR WHUEHWRUKHU 6 KHY \WH 3 IHG 3 LSHURI VFLHQFH HGXFDARQ ®

2 \RRNFOWHV Z I
0V / DX DQGZ DV FDSMQR! KHU2 FHDQ6 AHGRH 7HDP ZKHQ, ZDV DWW IGZRRG ,QHYHY\MQ) , GG
ZM KHU , IHOWKH Z DV FRP SOMWO J HQXIQH DEVROWMY IQMIHANG LQ P H DQG 1Q DOKHUMNGHQN 6 KH
LHDWV \R KHUMXGHQW DQG P DNHV WHP [HHOKHDUG |, KIQN VKH @YHV | RUKHUMMGHQW \R GR
Z HW

(YHY RHR XV R
P DWWMUKRZ ®Q) Z HYH EHHQWDRKIQ) BR\V XS \R KHU <RX Z DK KHUZ W \AXGHQN VHHKRZ VKH
P RAWYDMV DQG LQVSILHV WHP  DQG\ RX \MIQN \ HV WDW/ KRZ LMY/ GRQH W KWGRQH EHWY

2, ZDV D@D\ V IQMHANG IQ\VAHQFH DQGZKHQO W/ / DX
\VDZ \KDWAKH UHDFKHG RV P H DQG UHFUXUWG P H IRUWH 2 FHDQ6 AHGFH 7HDP 1QP\ IUAVKP DQ\ HDU

IH EHHQWDP FDS\BAQIRUWUHH\ HDWY 0 V / DX KDV EHHQP RUH WDQ D WDFKHUDQG D FRDFK \R P H
6 KHYEHHQP \ P HQRUDQG DGYLVRUWRR 7DOIQ) Z M KHUDQG Z W 0 IGZ RRG DOP QLVKH EURXI KR
RXUFDW , UHD@ HG Z KD\ Z DOMG R GRZ W P\ @H 1 H WHDU ,\0EH WG 1Q) ( QULRQP HQV
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* URZIQ) XS IQD QHDUE\ KDP BMR &RP P DFN VXUWRXQGHG E\ \WWH DUDY P DQ. QDWUH SUHVHIYH / KINQ) WDIY
DQG EHDFKHV ' U 0 DU DUMY GHYHBISHG D VWRQJ ] HDADQG DSSUHFIDMRQ | RUWH HQYILRGP HOADAD \ RXQJ DIH $V
D WDFKHUDVWRQH R \WH @ WP RAMBUHWI LRXV DQG VHBIPIYH SXETE VKRR 1Q WH QD) VKH EUQIV KHU
SDWIRQ IRUWH RXVERRWY \R KHUFDVWURRP \KURXJ K ICFRISRUIDIY HQYILRGP HQB® 1RFXVHG SURWIFW DQG UHDO

Z RS DSSTFDMRQ LOR KHUBMRQV HYHY D\ ' U 0 DUDIMDYV WXGHQW VSHQGXS\WR R \KHUFOW P H1Q
\WH @E DQG SDMFSDM 1Q DQDUD\ R VAHQME SURWIFW XMQ) UVRXUFHV IRXQG LQ QDWW VXFK DV DEDRRW
ERGV DQG GVFDUEHG SOVIF ERWBY ' U 0 DU DUMDY UHDMRQUKLSV Z M GR] HQV RN VAHGRH HQYILRQP HQIODQG
FRQUHYDMRQ RU DQ] DIRQV KDYH D@RZ HG WRVH LQ KHUFOW \R HQJ DUH IQP DQ\ HG EDVHG H SHUHQIDO
GDURIQI RSSRUMQUAY ' U 0 DU DUMAY VARQ) SDUGHWAKLS Z MW SUR HVIRQDORU DI} DMRQY KDV DOR DABZ HG KHU
\R VHEXUH IQMQUKISV IRUP DQ R KHUMNGHQV KHSIQ) WHP R | XUKHUFXGYDWM \RHULQMUHN DQG VAHQI KV

' U 0 DU DUMBAY KDQGV RQ\WDFKIQI DSSURDFK KDV EHHQ SDUDP RXQUWQ KHUMMGHQMIDFDGHP [E VXFFHW Z KIEK
KDV BIG \R VFRUHV RQWH & RTIH %RDUG ( [ DP V \KDWDUH WU QULIFDQ® DERYH DYHUDIH  DQG D [ IWAMSOFH Z 1QQQ)

AUHDN | RUKHU( QVILRKRQWDP 1Q %4RRNDQ HYHW \ HDU 96AWBHIKDSV' U 0 DU DUMBY DFKIHYHP HQW DUH EHVW
P HDVXUHG IQWWH Z D\ VKH KDV LQOHQFHG WH P DQ. VAXGHQN \WDRKHWY  HGXFDMRQDADQG HQYLWRGP HQEO
SDUZHWY VKHZ RIW Z I HYHY GD\ 2 GHR WHP IR HUMMGHQ$ D/ XR VXP V XS \WDWQIOHGQFH 2 U

0 DU DU LV \WWH P RAMEBMIQ) DQG SDWRQDW HEXFDWRU, KDYH HYHUKDG \WH KRQRUR GDUQIQ) IRP 6 KH
FKDQIHGP\ @H
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2( DLV IQVSIUQ) UHVRXUFH XOFRP SDWIRQDM
P RAWYDWG DQG GHHS® FDUQ) ¥ DODERXWKHUMMGHQN 6 KH Z DQN WHP \R XQGEHYARIQG DQG
H SHUHQFH DQG UHDE® DSSUHFAIDM \WH VRHQME SURFHW \R JHWKHP \R \KIQN DQG DERYH DOWR
VXFPHHG + HUYIMRQLY VR @U Ht DQGDA D\ VIURZIQ)+ , KDYH R Z RINKDUG R NHHS XS Z W IW

2

DP VRIJUDMXOR' U0 DUDWD , WK® EHOHYH WDWAKH VHWP \  VRQ RQ KLV WKH SDW DQG KHSHG
KIP JDIQWH FRQIGHQFHWR IRMRZ W

204HDXVHR WHZ RN, GG1Q" U 0 DU DUMIAY HONURGP HQEOFHQAH FOW |, Z DV RIHUHG D UMHDUK
VFKRDUAIS IQ FRBUH + HUSDWIRQ | RUVFIHQFH DQG IRUMH HVNURGP HQADQG KHUGHGLFDARQ \R KHU
VAXGHQW IQVSILHV P H\AMD6 KH UHP DIQV D WK\MMG P HQIRUDQG DGYLVRUWR P H 3

2( @DV D RGIP RGHO
| RUD@HGXFDRWY HVSHAD® WRVHR XVIQWH67( 0 IIHTV 6 KH P DNHV VFLHQFH UHBIYDQAIR
VANGHQN EUQIV\WHP 1QR WH IIHG \R VHH KRZ DQGZ K\ VAHQFH P DWAY IQHYHY GD\ @H 6 KH
DGYRFDMV | RUKHUMMNGHQN DQG IQVSILH WHP + LQVSILHYV HYHY RQHVKH Z RNV Z W IQFEAQ) P H
$QGWHYZ DPP DQG NQG ®






YRQ DG IDVHG IQWH %RY 0V 5 RAWXH H SUHWWHG DQ LOMHWQ\KH DWW FRP SXWUVAHQRH DQG JUDSKIE
GHMIQDV D FKIG Z KIFK OWULQVSILHG KHUH, \WQUYH WDFKIQ) FDUHHUIQ WRVH IH@V 6 IQFH KHUDUWIYDADV D
FRP SXWUVAHQFH \WDRKHUDVWARY $FDGHP\ IRUB R\EDUH ( QIIQHHUQ) %86( 1O 0V 5RAWLXH KDV
EHFRP H DQ IQMJ UDCBDIWWR WH , QAKPURQDD HDGHWKLS 7HDP - FKDP SIRQQJ \WH WDQUMRQ R UHP RM GDUIQ)
1QO DUK DQG FRQIDXRXMVD P SBP HQMY EHVSUDRUEHY R NHHS VXGHQN HQJ DU HG GXUQ) WH
SDQEP IE 0V 5RAWXH H FHY DW HMD VXGHQN KRRAHG RQ FRP SXMUVAHQRH DQG IQMUMMG IQ6 7( 0
FDUHHWY  DQG VKH FUHDWMV XQTXH GDUQIQ) RSSRUMQUAV VXFK DV D VAMGHQAIXQ, 7 VXSSRWEIRIWDP DQG DQ
DIWUVRKRROR EHUVHRXUMW FXUEXGP 0 V 5 RAWXH DOR SO\ HG D P DRUSDWNQ KHSIQI \WH VFKRRCEHFRP H
DQRILFID® UHFRJ Q) HG & DUHHUDQG 7 HAKQEDY GXFDMRQ &7( KK VAKRRCE\ \WH 1 HZ < RUN 6 \BAM ( GXFDURQ
" HSDUWA HQWZ KIFK KDV KHSHG 9656 ( EXLG FRQQHAIRQY R SRWQIDCHP SE HY DQG IQMOQVKLS SDUHY VXK
DVZ W * RRIGIDQG* OW) BN DQG DD QV \WH VFKRRQY FRP SXWUVAHQFH FXWIEXCP \R \ABA \ABQEDUGY 0 V
5 RAUW XH] 1V SUQFSDOCRMG KHUBDGHWAKIS [Q UH [P DIIQIQ) WH VRKRRYY FXWEXGP B 2VKH KHSHG XV
FUDM\WH  \WDQG W JUDGH VHTXHQFH Z KIFK J DYH VWGHQN WH RSURQ R VINQ) GlLIHUHQABUR] P P 1Q)
OQXDIHFRXWHV $ QG VKH DOR KDV KHSHG XV UHLQH WH [IQDCSRMRIR SIRMPWRUMNGHQNV 6 KHY D QDUUDO
BDGHUIRURXUVFKRRG
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26 KH LV YHY GHVWDVWKHSIQ) AXGHQW EHFRP H P HAEX®RXV SUREGP
VROHY UHDG \R \INH RQ\BVNV DV VP DDV DQ DWAIGP HQAQ FOW RUDV @UH DV RQEH
A EHEX®IQ) 6 KHY G\ QDP LF DQG HP SDWHWE \R AXGHQMNH SHIHGAHY VKH EUQIV DQ
XQP DABNDE®! KXP DQIW \R FRP SXWIUVFLHQFH \WDWAXGHQW FDQCRAKHS EX\ UDYMIAM \RZ DUBV 3

2, |HOWHY WP IGZ KHQ, IWANQMMHGO V 5 RAWXH IV FOW % \WHHQGR \WH
VHP MU VKH KHSHG P HGHMUI QP \ RZQZ HEVMM\R SURP RMP\ SIRIUP P IQ) ZRINDQG
P RAYDMG P HWR SXW/XH FRP SXWUVFLHQFH DV D FDUHHU

27KHUH LV D YMZDWV LQ KHUF@WHY
\WDW/ VDGO OFNQJ 1QP RAWKLI K VFKRROFDMARRP V, KDYH EHHQIQ 6\MGHQW DUHHQIDJHG DWNQJ
\KRXJ KIWKOTXHIRQV DQG \WICNQ) DERXVINH @ HUMJ QUEDGFH R \WH FRGFHSW EHQ) H SBUHG 7KH\
\INH WHUFRXH IURP 6 KDQXDLY FBDUSDWIRQ | RUWH VXEMIPWDQG UHVSRQG R IMZ 1M DQ HTXDO
H XEHDCGHH

2 WP LUIKWHHP VXUSUMQ) EXWARP SXWUVAHGQFH Z MK 0 V
5RAWXH WVE\ IDUMH P RAMFUHDWYH FRXWH ,lYH HYHUMENHQ ,QAMDG R ®DYIQ) \WH FRXWH
\WIQNQ) FRP SXWUVAHGFH IV QRKIQ) EMBIRILP PIQ) VDQG V , GIVWNQRZ Q) \WDWHQMH Z RUBV
FDQ EH FUHDWG Z W WH NQRZ ®IG) H WDWZ H ®DUQHG , DP IQMUMMG IQ EHFRP 1Q) D JDP H
GHVIQHUDQG, \MINO V 5 RAWXH LV D KXJH SDWR \KDW






$Z DU R \WH QVP DOABMYARFY UHDWG R SK\ VIEV HGXFDMIRQ LO \WH 8 QWAG 6 \BMMY BMY \KDQR Q ILYH KLIK
VFKRR® DFUIRW WH 8 QMG 6 \BAMV HYHQ RITHUSK\ VIEV FOWHY 0 'V 9 DBIQIKDV EHHQ GHMUP LOHG R EIRDGHQ
DFFHWW \R \WH VXEMPWKH @®YHVA: DQG KHUZ RINKDV SDIG R 2 YHUWH FRXUWH RN KHUWDFKIQ) FDUHHUDW
&ROP EID 6 HFRQEDW 6 FKRROO V' 9 DBIQIMKDV VLI QUIFDQ® LOFUHDVHG VWYGHQONQMIAWG SK\ IV FRXWHY DQG
P RUH VWMGHQN KDYH\BNHQWH 3K\ MEVS HIHQN ZMKD  SDW DM 5 HFHQ® 0V 9 DBIQMHFHYHG WH 94
$SS@! 7HDFKHU( [ FHBIFH$Z DG IURP \WH 1 HZ <RIN&IW' HSDUWW HOWR ( GXFDIRQ Z KIFK UHFRI Q) HV
\WDFKHWY Z KR IQUSILH VWGHON H HP SO\ JUHDWAMDFKIQ)  DQG [P SURYH VFKRROFRP P XQUEAV 0 V' 9 DBIQMY
GHAFDIRQ H \WQGV EH RQG KHUFDWURRP  1URP VHYIQJ DV KHDG R \WH ( QIIQHHUQ) ' HSDUY HQADXP HURXV
WP HV \R P HQRUQ) IDFXQV P HP EHY RUDQ] Q) DQDQQXDO) DP IO 6 FIHGFH 1 LIKWDQG67( 0 ( [ SR DQG
REWMIQIQ) JUDQW \R XSJUDGH FRP SXWAY DQG OE HTXISP HQAS P RQ) KHUMMGHQN 0 V 9 DBIQIMY NQRZ Q IRUKHU
LQYHQIYH DQG KL K® IQMDRIYH WDFKIQ) P HWRGY DIP HG DWEHHSHQQ) IQMUMNQ SK\ MEV B\ HQFRXUJ 1Q)
VAMGHQN \R EXLG WMADQG GHS® FRQFHSWDCP RGHY Rl SK\ VIEDAUHDMRQUKISV 20 V' 9 DBIQASDQY HYHY \KQJ)
Z M D IRFXV RQWYGHQMHQI DIHP HOAQP IQG2 VD\ V&6 6 $WIMBQAB UQASDAD DVRQ HGQHU 26 KH EHIHYHV
KDL VKH FDQ J DIQ WHUDWHQIRQ RUKDYH\KHP HQR P DQSXOMZ \KH P DMIDY \KH Z LOEH WAV \R
XQEHYADIQG \WH FRGFHSW 3
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2$ P DQED IV D FRQUXP P D SURIHWIRQDO
DQGWH P RWH | HRWYH WDFKHU, KDYH HYHUVHHQ 6 KHY FRQAQXD® P SURYLQ) DQG DADSWQ) KHU
FUDIW6 KH DOR KDV D QXUXUQ) DQG FDUQ) DIUDERXWKHUMDWKHUMMGHQW FDQ IHHO, WP DNHV \MHP
Z DQAR QH XS R \WH KUK H SHABMRQV VKH KDV IRUHDFK R \HP 6 KHY D UR®1 P RGHORUERK

AMGHQN DQG \WDFKHWY/ 3

23 P DQED KDV IRXQGD Z D\ \R P DNH SK\ VIEV UHBIYDQW
IDVFLQDWQ)  DQG UHD®  UHDA 1XQ IRUMMGHQN 7KH FRP H\R GHHSO XQGHYABQG HYHQVRP HR \WH
P RWALIIEXONVFRGFHSW Z KIBI KDYIQ) D JRRGWP H IQKHUFDW 7KH Z RINKDUS 1Q KHUFDW DQG WH
@YH W

20HRUH, \RRNO V 9 DBIQMW FOW
H SHANG SK\ VIFV Z DV JRQ) \R EH UHD® KD DQG UHD® ERUQ) ) UHQGV ILRP RMHUVAKRRY VDIG\R
PH * HAHDG 3K\ MEV IV \WH Z RIMWZ6MD V 9 DBIQWP DGH IMEHDA 1XQ W KD DQG VKH H SHRW
\ RX \R JLYH IV RXUEHVWRANAKH P DGH P H GRYH WH VXEMIFW) RUWH IIWAMP H , NQRZ Z KDW Z DQAR
P DIRUIQ IQFRGUHE SK\ VIF\A

2, ®RNIRZ DGR O V 9 DBIQWY FOWV
\WRXJ KWWZ RX@ EH KDUG \R GDUD SK\ VIEV UHP RMO EXWKH IRXQGVR P DQ\ Z D\ V\R P DNH IWLHD®
IQMHMQ) WP\ IDYRIM VXEMPNKLY \ HDU®
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3UHVIGHQWSCDP ) ) DO

7KH$ OHG 3 6 @RDQ ) RXQGDMRQ LV D SKIDQMNURSIE CRQSUR MIQAMAMRQ HABEQKHG B\ $QHG3 6BDQ - U 1Q

7KH $OHG 3 6BDQ ) RXQEDIRQ P DNHV JWDQNV SUP DUD \R VXSSRWRW IQDOUHVHDUFK DQG HGXFDURQ
UHDWG \R VAHQFH \WFKQRBJ\  HQIICHHUQ) P DWHP DIV DQG HFRQRP IFV 7KH ) RXQEDMRQ EHIHYHV \KDW
WHVH IIHBA DQG WH VFKROWY DQG SIDPMRGHY Z KR Z RN 1Q WHP + DU FKIH GUYHLY R \WH QDURQV KHDIK
DQG SURVSHIW 7KH ) RXQEDIRQ DOR EHIHYHV WDWD WHDVRQHG A WP DI XQGHWABQAQ) R WH IRFHV R
QDU DQG VRAHW  Z KHQ DSSTHG LQYHQYHD DQG ZIVHD  FDQ BGDG \R D EHWHUZ RUIS IRUDD 7 KH |RXQEDIRQV
P DIQ SURIWDP V IQYROH VAHQRH DQG WRKQREJ\  WBQEDUG R @YQ) DQG HFRQRP IF SHURWP DQFH - HGXFDMRQ DQG
FDUHHLY 1Q VAHQFH DQG WIRKQRBJ\  VHBIPMG QDMRQDOMXHY DQG D AYIE SIRIWP  7KH JRDOR \WH FLYIE
SWRIWDP IV R FROMEX\M R 1 HZ <RIN &IW B\ UMVSRQAQ) \R VSHADORSSRUMQMAV WH FIW SUHVHQN DQG E)
IXQAQ) KLJK GIYHDIH SURIUDP V UHDWG \R IW DUDV R IOQMHW7 KH$ OHG 3 6 BDQ) RXQEDMRQ KDV VXSSRUMG
\WH 6 BDQ$ Z DBV IRU( [ FHBIGFH 1Q 7 HDFKIQJ 6 FLHQRH DQG 0 DWHP DUV VIGFH
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3 UAVIGHOW/ IVHWH 1 IHYHV

7KH) XQG IRUWH &IW Rl 1 HZ <RWN ZDV HATEQKHG E\ \WH ) RS ) RXQEDIRQ 1Q Z\K \KH P DQCDM \R
IP SIRYH WH TXDIW R @H IRUDD1HZ <RUHY ) RURYHUILYH GHFDGHV 1Q SDWGHUKIS Z 1K JRYHEP HOW
DIHAHY  QRBUIRIWIQAMARYY DQG SKIDQKURSIE IRXQEDMRYY \WWH ) XQG KDV GHYHBSHG DQG KHSHG \R
IP SBP HQAIQQRYDIRQ [Q SRTF\  SURIWDP V' SUDAIFHY DQG \WFKQRBJ\ 1Q RUEHUWR DGYDQRH \WH IXQRIRQQ) R

JRYHUP HOADQG CRQSUIRIMRUIDQ] DIRQY 1Q 1 HZ < RN &1W DQG EH RQG 7KH ) XQG VHH\Y RXWDGDSW DSS@HV
DQG DAHWHY ZD\V \R HQDEG! JRYHUP HOADQG QROBUIRIMWDIHGAHY R GHYHBS BDGHYKLS \BGIQW DFKIHYH
SURIWDP P D H FH®IQFH DQG RSP DOVHYIEH GHOYHY  SHURWP DQFH \MURXIK W FRUH SIRIWDP \& &DWK ) BZ

/ RDQ 3WRIWDP 3 DUEHU 3 IRWPWE IRIWDP 6 BDQ 3XEQE 6HYIFH $ZDWBV 6@DQ $Z DBV IRU ([ FHBIGRH 1Q
7HDFKIQ) 6FAHQFH DQG 0 DWHP DWWV &RP P XQW 30QQUQ) ) HBZ\KIS 3WRIDP  DQG UHDWG DWW IE

IQUDIYHY
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