JOWIKW 0 RGHY  &DVH 6\MGLHV
ILRP 51] TB/) LUWWTHQ < HDUY







MDEGIR
SRQMANV

SURRI XH

, QURGXRNRQ

3DW

GHR®J LFDO) RXQEDIRQY/

K+ XQHU

/DANRI &RP SDWRQ,V7UH 3RYHW

50 T=D\D1 DL. WM\

([ KDQILQ) 9LFH Z L\ 9 LLWH

6XMIQQ]) +XP DQ/LYHV ) XQ@ 7UH 3RMANDO

3DW

&DHOWWEHY 0 RGHY
51 T YDFKDR 3DNMBGE/) LLIVGXS0V) RRG
0 DUHSOFH

50 T 5DMRQ ' HYHBSIQJ ' LJQIHG ) RRG
6DIHWV 1 HWV

50T . KDQD 6FDODE®! 6ROMRQ
\K 8 UEDQ+ XQIHU

. IADQ' RWBUR] LDP
(P SRZ HIQJ 6P DBRTHU) DP HY

50 T %HHGEV 9%A@IQ) (\KLFDO LYHRN 6XSSO
&KDIQ/

5HI HGHIDIWH $ JUEX@MH  7UDQURWP Q) 7KURXIK
;QARYDIRQ

&RYIG  5HWSRQH

) BRGV 0 RELQ LY IRU
$IG

<RXK SHSXETF 1 XUWMUKJ D
* HHIDIRQR! /HDGHY

$ INRZ BIGI HP HQW



50T $' HDGHR PSDF
352 /2 * 8(

50 T GG RAMBWRDYDQRJIDQDIRQ VZ DVD WP DOEIQIH R D KXP DQFRQAHIH IURP \KIHH /80 6
XQYHMMW VXGHQY  GIMQI DFIRW /DKRIH FROFIQY GIRYHUIRRG [Q \WH EDAN R \KHUFDWY EHFDX\H

Z DV DQG KXQ HUH IMAG MGH B\ MGH DQG EHFDXH \KHB EHQ) (R H IMIQY WP Z 1@y \R EUGTH
\KDAIDS Z DVD JRRG HRXIK BDVWRQ\R DRW7KHUHIRWZ DVD KXPEGI \ RAKX® \SRQBHRXYVRH EXW
IVAHVAG RQ DQRT DADI H \KDVKDV DA D V.J XGHG \RAHIA DAKHUEHWY

+XP DQ@H LV ICKHHQ® \DAHG DQG WG QW IV QRQ QHI RIDE®!

© KHKHUMEH LQ\RUISWIH SKIBARSKY RUVAHGRH HYHY IDGEMIRQ DIILLP V/\KH \DP H SUGAS®! \KDWKXP DQ
EHQIV SRWHW DQ LQUQUE Z R\ \KDWGHP DQGY FRP SDWRQ ASHANDQG MWIFH + RZ HYHJ SHRSBI GR
QRAWDH 1Q IGDOZ ROV 7KH  H IMAZ MWIQ P DIMIDOM VPV \KDSHG E\ DWW 1HDU LGHTXDMY DG
QHI BRWAX PV \KDWIXL YILWHY LQR YIFHV DQG WIS IQEMGOO R \KH IBHHERP QHHGEHG \R WDOH \WHU
SRKADO

50 T Z DV RBDAG LQ BASRQH \R \KDW DS EHE/HHQ KL KHUSUGAS®! DQG VBN WD :  KDWEHIDQDVD
JUDWERRW YROQIHUP RYHP HQAKDV J BRZ Q LQR' D \RADOHQMSIAH Z RG] DWIKH IQMYHAIRQ R IRRG
MUFH FOP DWW BMIHFH \ RAK GDCHIKLS DQG \WBICDE®! GHYHBSP HQV7RED, 51} T RSHIDAV \KIRXI K
D XQTXH HRYVRP R ZHIDW SRIWPPHY \RADOBEXQHWHY DG WMDBK LQUIDIYHY DRRW L[
\KH-P DIF DWDV DOFRQMJIQ) XSRQ D MQIG! PIWRQ \R \XUBIQ KXPDQ @H DQG KHS MIXDROLY \BXH
SRIKQIO

2 YHJWH OWAGHDGH D MXGH R W/ R PLORQY/ R PHDO WV PIWRQ KDV \BNHQ \KH \KDSH R
3DNMBQV ILWWAMRRG EDON GHE/RIN FRP P XQUY NVRKHQY U HHIDIYH DI UFXEXB WAFDBK IDWPV \ RAK
PRY-P HQY HFRKRAMQ) DQG IDP HUILDGAQ) SIRIWDPY VWKDV\Z HSVWKV LQR 6RAK 3XQBE VIBRGSDIQ/
DQG WHIH FDP SV SRIA GIDBJ XH \BEGN DQG XQYHYMY KDO' WP R YL@ HY 1Q IQMIRUBLQGK DG GHH
XEDQ\GPVIQ/DKRB ( DFK IQMYHQIRQ R R KDVHPHIHG IRP OHG KXPDQH SHIHFH JXGHE QRW
RQD E\ WHRY BEXAR \KH WDOIAVR FRP P XQUA/ WK J @ \R QDYLI DWW EHE/HHQ D 1WDJ B! H] IMMIFH DQG
KRSH

7KV SXEGFDIRQ VD FRPPHPRIMRQ R WO \HDW R ZRW DQG D EGHSUQN (DK R \KH FDVH Wahv
FOSWHG KHH IV ERK D VRV DQG D WVAP  DQ KRQHWWHRG R ZKDWZ ROHG  Z KDMDIBIG  Z KDW
HYRCGHG DQG Z KDWKDV QMG \KH \WWRI \IIP H

7RIHKHJ \WH IRP D SWAIFDOERG R NRZ BIGJH IRUDQ RGH HIH \HHNQ) \R EX@ QI QUHG DQG

W AP VAIYHD \ROIRQY Z MKIQ AD®QIIQY) FRP SB[ HMURPHY 2 XU IQRIRQ IV GRAR SBAVHQAD
SHIHAWAP SOW  EXVWR LGP LODW \KIRXI K 51 T VVZ RUN RAUSIRAHWHY DG \WMAIG SDIRZ D\ V
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) RUKRH HIFRXQAILY) 5 T IRUKH (LW H \KY FRP SIONRQ [QIRGEH \KH \SLUMDQG QVASTH EHKIQG

RXUZ RIN $QG IRUKRH Z KR KDYH Z DOHG Z W XV 1Q RXAUP IWRQ WV D IHEORIIRQ R HYHY\WKIQ) Z HBYH
EXOWI HKHRXV IDU

$ERYH DO M DQIQMBNRQIRP XV\R\ RX \R WHP DI IGH KRZ  FRP SDWIRQ FDQ EH WRU DQVHG IQ\RAHW
IRP D VP SBIVHHG R JRRG \WHQW VWP IVHG \KHQ WG LOR OVIZY . LQUDNIBKRIA

0 XVD 4 DUP +X]DUD
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$ GHFDAH IV BQ HRXIK IRUD PRYHPHQMR \DNH \KDSH PDWIH DQG WiYHDOWH GHHSHU P HDQQY
EHAQG WZ RN )RUSH T \KH \ HDWV IWRP W KDYH EHHQD MXIH R GDQQ) XIBD\OQ)

DQG WEXTIQY) RARMAX WPV R IRRG DQG OHIKRRGY EXWX WPV R FRP SDWIRQ \R KB KXP DQ
OHV\R IXROKHUXH SRKQIDO

: KDWEHIDQ DV D PS®I DAMR BWAXQ) H FHW IRRG KDV RYHURR \ DV HYROHG IQR D QIR0
HARV VP R SURIUDP VDAY IRRG WHFRYHY  KRAHKRG DELDYY QUIIRQ GVDVRUBASRQH 1DV HU
IKDAQ) \ RAKGDGHYKIS DG SRIF DGYRFDA QWY MRXIH  Z H BDUIHG \KDVKXQ HUY GRAD QI B
SIREGP  W/D FRQIMMIRQR DG DR P RO \RADO HRERPIE DG JRYHIDIFH WAKBY $ Q5
\R RUIQRYHQIRQ/KDG \R JBRZ HNXO® P XBEP HUIRDO

7KLY SXEQFDIRQ FDSWIH \KRVH GDQQI V
W/ QYIGHG LQR \E/R P DIQ SDIW

3DWV ,GHRBJ LFDO) RXQEDIRQY

7KH IIXAKDO R \KH ERRN WIDFHY 50 TR/ IQHUMXAH.  \KH TXHWIRQY IGDV DQG WD@ DIRQY \KDAKDYH
\KDSHG RXUZ R@YIHZ

e K +XQHY HSBWWKRZ DZ RO R DEXIEDGH WOSRGFH HP SWSOWY DAGZ K HRRPIEV
DBH FRXG RV SDIQZ KDV HZ HH HHQ

« 3RHWL//DANR &RP SDWRQ WP HY SRYHIW QRARGD DVD OFN R BAWRXFHY EXADV D FIMY R
FRP SDWIRQIQ\ V&P VDG LQ KHDIW

« 50T =D\D 1DL. M HSDQV WH IGD R 51T EHRJEG IRRG \R DOIRPV R \KWMDFH DG
H DPIQHV\KH Z D\ V51 T 1VZ DG \KIRXI K FRGFHQUIRQ DGXIWMINRQ DSDW  DQG 1Q) IDIKCEH

. ([FOQIQ 9IIFHVZ WK IUWHY XFFRYHY KRZ. IHDUGYHQ YIFHV \KDSH RXUM PV DQG KRZ 1D DQG
YIWH FDQ EHJ LO\R WHSDILKHP

. 6XUBIQQ) +XPDQ/IYH )XD@Y 7UH SRAQIDOD\ V RAEL TR/ WHRY R FKDQIH EX@IQ) \X\RPV
\KDVER QRABMWMHHG SHRS®I EXVWHIDEG! WHP \R UMH \R \KHULQIDW SRAQIDO
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3D, &DVHEWAEHYDQG0 RGHY

7KH VHFRQG KDOR! \KH ERRN EUQIV\KH IGHRBI\ GRZ Q\R HDUK WERFXP HQW \KIRXIK RXUNH. SIRIUDPV
DQG SIRVAW \KH P\ UDG R DSSIRDFKHV Z KIEK 50 T KDV IHG \R SYKLY Z ROYIHZ 1QR SUDRAIFH ( DFK
FDVH WG \KRZ VKRZ D \SHALLE SBREGP 1Q\KH IRRG WP Z DV XQGHWRRG KRZ \KH YIFH XQEHDIQY)
\DIG SIREGP Z DV IGHQIHG DQG KRZ D YWWH Z DV IQIVIRDOHG \MRXIK D PRGHD  Z KHKHJDV D

ZHIDW SRIWP D \RADOBXMGHW RUDQ HKIFDOFRP P HIADOHQMSUMH ) BRP IRRG EDQW DQG INRQ
VPV \R 50T . KDQD . IMDQ ' RWV <RAK 5HSYXEGF DQG RUHPHJIHR WASRQH HIRW  \KHH

FKDS\WLY DU P HDQAR \HYH DV EGHSUQWIRURKHUD\SLUY  SIDPIRGHY DQG LQERYDIRY
Q REHU\R PDNH WHP PR FRHIHQV X\DE®! IRUMKGHQY SRTA PDNHY  \RADOHQWHSUHHNY DQG
BAHDBKHY HDFK FDH WG, IR®Z VD FRP P RQIXFIIH

. YDRNIRXQG \WH SUREGP DQG FRQM W

o K 7KY,QMYHQIRY \KH QLI KAKDWKDSHG \KH \RGIRQ

o 7KH QMYHQIRQ ([ SOIQHG KRZ \KH P RGHZ RWW/

« P SDPAZ KDWAKDQI HG IRUSHRS®! WX WPV DQG FRP P XQUIAV
. &KDBQIH/ /HDQQV Z KDWRMAG XVDQG Z KDW H BDGHG
« )X 5RDGPDS Z KHB \WH LQRYHQIRQ LY KHDGHG QH W

<RX FDQ WDG WV ERRN IQ RH R BR ZD\V DV D FRQIDRX DUINYH AT \KH IRXIH  EHEHQ
IGHRBJIFDOHHG \R! [P SDRWRUDV D BHHIHIAH IRURGH R 51 TB/\SHALLE \KHP DIFF RULQILYHQIRQ DWDV
RSHQQ) DQ FDH WG RQ WRZQ 7KH SKIBARSKIEDOIRXQEDIRQY 1Q 3DWY LGP LW \KH XQEHDIQY
PHDQQ) EHKAQG \WH PRGHYIQ3DWY, Z KIBI \KH P RGHY LQ3DWY, \KRZ FDWH KRZ. LGHDVIQ3DWY FDQ@H LQ
\KH WDZ RG

7KV FRP SIOMRQ LV GRAQINQGHG DVD YIPRY @S GRUD FOIP \KDWZ H DVBL] T KDYH \KH SHIHRWDQZ HY RU
SUDPNRHUP RGHY \R SBREGP VR 1RRG IQHRXUNY RUHFRQRP I VDR WY LQXARDG DQ KRGHWWHFRE R
RXUDIP SW\R BPH3 D P\UDG R WP LE DQG HARQRPIE [QMWIFHY \KIRXI K IQERYDIRQ DQG \ RAKIXO
YHYH D GHIHDIRQ R DOWDAKDV Z RBHG 1Q RXUIDYRXUMQAH DV Z HODV Z KDAKDV IDIBG
KSIMHG XV IDQIRP HG XV $ERYH DO WY DQ QMR IRP XV \R\ RX \R EHIIQ EXTIQ)  TXHIRQQY
PDIIQQ) DQG\R GDG Z MK GLJ QU DWKH KHDWIR \ RXUHQGHDYRXY

| D OFNR FRP SDWRQ LV H SRYHW \KHQ \KH Z RUN DKHDG IRUDOR XV IV \R GHMIQ PV Z KHB
FRP SDWRQWMDQAHGY IWHP RIRDOKDSH DQG EHFRP HYD IR



3$57,
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(YHY MRXH EHILQVZ WD TXHWIRQ DQG \KH BXCH R 5[ T EHIDQZ M \KIVRH
J WH Z RUG SUIRGKHFHVHRXIK IRRG IRUHYHY RQH Z K\ GRAV KXQIHUMMOH WV

Q RAUHDIIHIAGD, V DV VXGHQVYDWS 0 6 \KH FRVHUZ H BRNHG \KH P RW Z H IRXQG RAYHIHY REVHYQ)
WR FRIDAFRY Z ROV DARH HIG Z H¥ EDQTXHAKDD  WABXDQW KRWAY DG KRP HY Z KHI WD\ V
XSRQWID\ VR XQRXAKHG IRRG Z HIH \AUDSHG WL KWOQR WK EDJV  DQXQMXHWIRGHG KDEIWD WMGH R
D PXWH GIDZ QR IFDWIQY  $\WKH RKHUHQG Z HIH A 1Q GHDE\ \HIBIP HOV RANGH \KH XQYHYW
ZDOW GNQ HPSW SRW IDP IO \KDAZ HH VIIHRKIQ) RQH P HDODRRW \HYHDOGD\V DQG SDUHOW
RYHERNQ) \KHURZ QKXQ HUQIDYRXUR D IHZ H 1D \SRRQXY [RUKHUFKIGIHO

7KLY FRQUDWZ DV KDUE IRUXV\R LRI DQG KDEHIMIDR XQGHWBIQG 7KH PR IRRG Z H EHI DQ\DYICY
\KH PRW KXQIHUZ H EHIDQ QRIAQ) DODIRXIG XV $QG \WH PRW KXQIHUZ H Z MHWHG \KH PRW D
EXUHRQQ) QVRP IRVEXURZ HG IQUGH XV \KIY QG QRVHP @\H D FRXQU \KIHIQ) 1RP \KRWBO HY 7KLY
\HHP HG @H D \RAHW D\RP D Z R@ \XIHIQ 1RP P MDEFDIRQ

$: 25/' 2)$9B1' $1&( 12768$587<

([MIY GV RQ \WH P DIBURQD IXWHUFRQIP HG \WH FRQIDARIRY  3DNVIQ Z DWW G-DUD R W
DIUEXXMIDOSIRGFH DQ DP RQAKDWLL BEMIEXAG FRXG IHHG PIGRY/ * BED® IRRG SIRGAIRQ
H FHHGV\KH FDBUE GHHGVR HYHY KXPDQEHQ) RQHDUK :  KIFK EHJV\KH TXHWIRQ UL QDWIH IV IQEHHG
JHHRY RUOQGY LQGHHG IHIBI DG KXP DQW IQEHHG HTXSSHG Z W \KH \RRY \R QSR SVHYH

DQG AMIEXH IRRG DVXBBFHGHQAG VFDBY  Z K\ IV\KHIH KXQI HY

© K GRHVD FKGB/SOW WP DIQHP SWIQD Z RIS \HP QI ©® RYHIBZ I Z W DEXQEDGH'

$QGZK CR\RPH SHRSGI GRZ QIQH FHW Z KB RKHY BYH MWD IHZ \I$HHWDZ D\ "

$ Q5 SHEDSV \WH P RWKGERP IRMDEGI TXHWRQR DO : K\ 1V KXQ HUMIDMHG DV D CRW DO IDAAR
kP DQH IMAFH

6&$5&,7< $ 0 <7+"

$V WKGHQY R HFRGRPIEV ZH Z HH \DXIKWD IRXQEDIRDOSWP M 1Q RXU HDIHWFOMAY \KDWIRU
KXP DQW WARXFHY DB ILQW DQG RXUZ DQWDWH LQIQW  DQG GHSWYDIRQ LY DQ XQRWDH EXAWIDWDO
FROHTXHFH 7KV P Sl SRWKDIRQ KDV \KDSHG HQIUH Z ROMHZ V IRUPIGQD  \KH MUEDIRY IRU

UDP SDQACHTXDODV  FRP SHAIRQ DQG H FOMRQ DQG IQEHHG \WH EDFNERQH R SRTAHY P DUHW DQG
ICFHQIYHV \KURXI KRXAWKH J GEH
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NKY AG QRWDD Q Z W \KH UDP SDQAFRQIDGIRIRQ Z H Z HIH Z MHWIQ) Z KB FRBPIGY BIRYHUIRRG
DQG \KH FRQIDARIRQ FRP SHBIG XV\R SDXH | VDN LV XD \KH DADOWIA R \KH Z R \KHQ KXQI HU

IV AHBIQD LHADE®! %64/ DEXQEDQRH LV\KH CDWDOXDM R \WH Z R@G MQVKXQI HUD IDIGUBH!

7KH \KHH R XV IRXQG RAUYHOHY XDEG! \R BFRGAG! HFRGRP L \WHRY QHKHURXUP DIMIDO ©HG UHDOIAY
QRURXUGHHSO KHG EHMH (\RPV 0 DQ FOWRRPVZ RXG \GHDN R IDIRDOUQ) HIFHFR  WCHRIV
DQG RSP MRQ EXVWZ DIRKIQ) KXQI HUSHYMWAHYHQ Z KHUH Z DV Z DV IDP SDQIVHHP HG GHHSO ILINIRDO
7KH IG-D R CSDUAR RS\ DOND RIHIHG HBU DQAP DIWHP DIFDOVRGIRGY EXVWMP DGH OB (RRP IRUP RIDO

REQI DIRQ/ FRP SDWRQ RUEDIDNDK  \KH LQH S@FDE®! SBRP VHG LGRBDH LQ RGHY RZ Q DEXQEDGAH \KDW
FRP HVIGRP \KDULY Z L\ RKHY

7KV/IVZ KHB1 Z H EHI DQ\R WDOH \KDWHRGRP LV DV D GMVASTH LV IGFRP S LQ WDELDHY\R DCHTXDWD
GHRUEH DQG FUMINH RAUQHS REVHYDIRQYY R KXQIHJ 7KYV Z H GHAGHG \R \SHQG \RPH \IPH \MINGY
\KIRXI K. DEEMRDOSHSHRIYHY \KDWDIG RAMKH \BH CDWIH R DEXQEDQAH W T DQG \FDUBRW :  KDW
IR®Z VIVDQXIXAY R \KH TXHWRQ/DQG IDP HZ R/ \RDWHSHG \WH \KIHH Rt XV DUYH DWRXUDQZ HJ

AU/ $1' 7T+(025%/522762) 329(57<"

QDK R FOWY Z HWIHG \RZ DGV \KRQHY Z KR \DZ EH RQG \KH @ WR \WFKQEDOWDP HZ RO DQG
1O WY VDBK ZH HIFRQMIG D SDWDIH IRP $@PD , TEDOKDWZ RXG \KDSH RXU IQMBRXDO
IRXQEDIRQ/ DQG OWURQ WRHR 51 T +HZ RA

7KVZ DVD PRPHR LGP IGDIRQIRUXY . TEDXZ DVAD\ Q) 7KH TXHIRQR SRYHW FDQIRVEH DQZ HIHG
\KURXI K HFRQRP IE P RGHYDBQH  EHFDXVH Wi/ QRAP HIHD DQHARQRPIF SIREGP  WWA/D P RIDARQH
$QG \R RUSHREGP \IMP HQAB DUFXDAG IWHD A XQJ HJ GRHY QRASHIMAEHDXVH UAVRXUAHY DUH
LOVXI | LELHQ/, WBHIMV EHFDXVH KXP DQ P RIDQW FRP SDWIRQ MVIFH UAVSRQUELDA | DOKRYB

7KV 1QULI KWEHADP H \KH FRHWRCH R 51 TR/IGHRBJ IFDORXIH.  DQG WP DIQ/\R \MDRED, WKUWG \KH
XTHSQQ R RUIQNY IRP GIIMFV \R HKEY I(RP AVIEXIRQ \R FRQAHIH DG IRP IRRG
VPV \R KXPDQ WPV DOWRXIK \WH OQBFDSH R \WH KXPDQ KHDW:  H WDOHG \KDWR \ROH
KXQIHJ 5] T FRXG QRAPHHD EH PRYQ) IRRG IIRP RQH SOFH \R DQRKHU WKDG \R EH D FRQGIWRU
PRYIQY SUHYDBIQVHUHFKHG IGHDV EHMHV DQG ZDVR EHQ) & HMIDOW \KIY P IMIYH KDG \R EH D
FRQARXVHIRVWR GDI) P R DERXAKH P RIDARRWR SRYHWV
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7R DSSWHADA \KH IDPMKDWKXQHUHPHIHY IRP GHHS Z WIQ \WH PRIDOBRRW R SRYHW D GHHSHU
X@EHWDQEQ) R SRYHW WHDEHDP H GHRHXDY ,Q \KH SWIMRXY FKDS\RU Z H BDIHG \KDWKXQ) HUGRHY
QRWSHMMAEHFDXVH \KH Z R@ OFN/ IRRG EXVWEHDXH \RPHKIQ) Z IKIQ XV RXURKREHV RXUSURIMA
RXUP RIDOIP DI LQMRQ 1V SHYMAQE IDAY \KRW$QG \R RUIQN @DXID® WAQHG [Z DG\’ DW
RUHIHY:  KDWRK® LV SRYHIW'

7KH PRUH Z H H DPLGHG YDURX IDFHWR \KIY TXHWIRQ \KH P R FEDUMEHFDP H \KDWSRYHW IV QRAD
RQHGEP HIRDOFRQEMRQ

329(57< $/$& 2) 0$7(5%/ 1((' 6"

7UDGMRD® P RWEHRS®! BRI Q] H SRYHIVDVD IXGARQR HP SWVRP DKV LQDGHTXOW \KHIMU XQDIH

Z DU DQG IICDQADAQHRXIY ( FRGRP MY GHYHBSP HQW SHW DQG SRR P DNHY RVRQ GHIGH SRYHWY
DV\KH OFNR WWVRXFHV BITXLHG IRUVKYLYDCDQG DELDYY

3RYHW IV WO D WDODQG EXBORP R \KIHIY P HOWKDEG YME® DG XJHW,Q DQG \KH

H SDQIYH \AQ \ FDU RXIH.  \KDAWKDV MGFH IRBZ HG \WH 50 T WDP KDV Z MHWHG PDQ \KDGHV R

GHVDVONGY HARQRPLE SRYHMV DRRW \GP \HIBP HQY NDFRKL DEDAY OERUFRBQHY |GRGKMM@I HY

%DV Z H \SHQAPRW \PH 1Q WH IIHG ZH WDDHG \RPHKQ VINQI HYHQ Z KHQ WARXEHY Z HM

DEXQEDQE DYDIDE®I \KH Z HB JDWN-SWZ DWNG PLVGARRG XHG WANBM® DG SRYHW Z RXG

SHYMV) RRG H IMAG SBQIX® EXWAGERWHDAK SHRSE! IQ GHHG 2 SSRIKQUIAY H MG EXWH-P HG \R
FODQD E\ SDW \KH GHVHYQ) 0 DWIYH JRYHIP HQAGEMGHY Z HB IDAY \R QD \R O P SDFW
IRU\P DOIDPHY 6XSSRWI HHRM DQG FRP SDWIRQ H IMAG \KIRXI KRAWKH FRXQN  EXAZ HB1 IDICTY

\R QO LOR WDAKDQI H

7KV Z KDVFOHG XV \WR D SRWELQN \WDWARP HKIQJ ZDV DP W ERW 1Q RXU FKDUIDRMADVRQ R
SRYHW DQGWXV R WH P HKDQWP VEHQ] XVHG \IR D@IYLDWM LW

329(57< $ /$& 2) 628/"

$FURW SW FKRB LFDO SKIBVRSKIEDO DQG IDAWEDVHG DGMRQY DQ DEMADMYH FKDIDPRIAMRQR SRYHWV
HPHJHY SRYHW DV D \SWXDORU PRIDOFRQANRY BIHIY \W \WH HRMRQ R SXSRH HP SDIR
FRQOHAIRQ DQG IGHOMW 7KIY \WHRY P DIQBIQY \WDWSRYHW HPHJHY ZKHQ D SHYRQ  RUD \RAHW
EHARP HV QMVARQOHARG IRP PHDQQ)  FRBIIYH BASRQUELDIV DQG PRI BRXQAQ) 7KV GQHUSRYHWID
P DQLHWYCRADV HP SW SO EXNQ HP SV SIDRIFHY
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$ OFNR SXSRH
o QAUHHIH\R\KIHIY

« 2 EHWIRQZ MW RQH/\HD

« /RWR FRPPXDEHRQIQ

« 7KHDEHIHR JDIWCH

« 7KHZHDNHQQ) R D FROPIYH FRQAHJH

0 DQ \FKROW GHVRUEH IMDV \SIWXDOKR®Z AW D P RIYDIRDOFRMS\H RUWH GHD\IQJ R PD@®/
QQHIOH D,Q RUQHS H SHIHIFH W\ \VHARQG SRYHWZ H\DZ QP XFK J BWDWUVAD®! DG \FRSH 1Q
\KH KDOYR SIMBIH QR KX HUR \KH RP DFK. EXWD KXQJHUR SXSRH

329(57< 6/$& 2) & 03$66,2 1

2 Q\KH \XUDAH \KHVH GRN O\H R GLIHBHQASRYHMAY RCH RAWIGH \WH \HD P DIMIDOHHGY  RCH LQUGH
\KH\HD \RXO %0MKH P RIH\IPH Z H\SHQMQI DIIQ) Z \W\KH J BRXQG WDOIVR RXUM WAPV \KH P RUH RXU

TXHRQIBRP  HOUTHUMBUAG \R UHICH INHD

66Z0® D FBDWHIDQZ HUHPHJHG IRUXV JIYHQ \KH WDV R \WH DEXQEDQGHH R BAWRXBHY  ERW DUH
Y PSRPVR \KH\DP HXXCHOIQ) DEVHIFH IH D OANR FRP SDWIRQ

e KHQFRPSDWRQVPIWGQ IRP IQXWIRQ/ DQG SRIAHY ZH JHAD SRYHW R P DWUIDOGHHGV
7KV IV Z KHQ BARXFHY H MV EXMKH. DUH QRAMDBG Z W RU SURMVHG [RU\KH YXQHDE®! QRU
QMIEXRG Z W MW

e KHQFRPSDWRQLVP QI IRP \KH KHDWDQG BHDRQKISV R FRP P XQUA Z H JHAD SRYHW R
\WH \RXO /IYHV PD\ EH IXOR DRIMYW DQG FRQAP SIRQ DWIKH RXAUWHW EXMKH DB GHVRG R

FRQOHAIRQ \HYIFH DQG WASRQIELDIV

6R IQXADG R \WDIDY KWV GSRYHWV R P DIWIDOCHHGWD DG GGRYHWV R \VRXD DV \BR VHSDUDIW SIREGP V
Z H\KWH EHIDQW VFH \WHP DV\ER DYDBDWRI D MQIGIGQVD\H 7TKIVIVZ K IRUXYV

D OANR FRP SDWMRQLY Z KDAARQARMAMY WKH SRYHIWV

$QG\R WY QHZ IRXQG XEHYMQAQ) WKUMG \WH IRXQEDIRQR! 5 TVZ RN 1L SRYHW LV IXQEDP HQD® D
RIMY R FRPSDWRQ WHQ IRRG IOV Z DV IGHTXOMV DQG EWRNHQ VPV DU MPSRPY QRW
FDXVHV 7KH DUH \KH YME®! RARRP HVR! DQLQAME®! P RIDOFDURN
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2 FH Z H EHIDQ \R HOMMRQ SRYHWV DV D OFN R FRP SDWRQ DQRKHUD] IRP DIF XQEHWNQEQ) FOPH
LQR IRFXV \KDWD OFNR FRP SDWRQ®DGV\R D OFNR MXFH E\ ZD R EXTIQ) \X WPV \KDWRYHEBRN

FHABIO [QEYGOV 1Q IDYRXUR BZ DEQ) REHY 7KV OFN R MWFH \KHQ \KDSHY ©Z V' PDBHW DQG
IQUMIRQ/ \KDWE\ GHMIQ LIQRY \KH YXQHDE®! 7KRH XMV VPV 1Q WASRQH SIRGFH KXQJHU
P DQUIRY GASOFHP HQVDQG I DIRQ

QWY \HQH FRP SDWRQ LV GRARMAD WOGHUIHHIY  QRUD SUDA HPRIRQ W H IMNIH EHFRPHV D
IXFWDOGHRHWAY IRUD MWAZ RS IBH IRP SRYHWV :  WKRXAFRP SDWRQ  RXUM VPV GUIWRZ DB
FOHW B\ GHDXW 7KDWPHDQ/ Z W FRPSDWIRQ VPV FDQ EH SX®G EDAN \RZ DG IDILGHW

LGFOMYHIHW DQG KXP DQ G QW

70H WQIRP DIRQ \KHIHRW GRHV QRAEHIIQ Z W D SIRIWDP RUD SRIFR DBCH WP XWAIQXARDG EHJLQ
Z\WHPSDK (P SD Z IGHQ/ RXUP RIDOKRU} RQV FKDQI HV Z KDWZ H \H DV MFFHS\BEGD RUGRYP DD
DQG HBD WHWDPHY Z KDAVZ H FRUGHJ R EH \KFFHMXORXRRPHY )RUH DPS®I IWSIRP SW XV \R
1P DI LGH D@ADMYH J HHRWY 1Q RXUEXGI WY HYMRQQ) \KH SHVHYDIRQ R' KXP DQ GLI QW QRADV DQ
DGGRQBEXD GHHWDY IDFHAR GAMIQ DQG DIIRGYHTXW D J WDWUSDFH IQ GHAMRQPDNG) :  WRXW
\KIY FRP SDWIRQ HYHY WHRWP Z HOQRIGHS DVWKH RAHWAYHOXD® JLYHVZ Dy \R HDIQRUA

82 03$66,21$7( $0 %7,2 1

© H WXV UDDHG 5 T Z RX@ QHHG D QLIHHOMNQG R DP EMRQ \R HDRAVDQ OMIY FKDQIH 1Q
\\ VWP LE SRYHIWV RUIRRG LQVHRXUW 7KLY DP ENRQ QHHGHG \R EH EDVHG GRARQD [Q WRKQEDOWNORU
SURIUDP P DIF \KFFHW EXVKHDYO® [Q FRP SDWIRQ $ G-RP SDWIRQDW DPENRQD 11 \ RX Z 1@ KDWY
KXP DQ\DBQADQG FDSDEIOIA \RZ DG \KH VHYEH RN RKHY WY QR BQ HUHRXIK \R MP SO EH D GRARU
HQIIQHHU HOIFSUHQHXU WDRKHU RU SRTIF\PDNHU 2 QH PXW\VEH D FRP SDWIRQDM KXPDQ EHQJ IV
IXNGGE\ HPSDW HTXSSHG Z W D VIR VHQH R FRP P XQDOBASRQUELDY DQG FRPP MG GHHSO
\R\KH Z HBHQ) R \KHUIHBZ KXP DQ/

$@KPDQEHQIV \WH \KIH R XV KDYH WSHDIMED IRXQG KDYH D IXQEDP HOBOBQI Q) \R EH XWHXOR \KH
ZRO SWREGHG RSHY KV XHXQHW IQROHY \HYQ) XSO DQG FRUEXIDY PHDQQIX® R
KPDQW 1 RZ KV IQHUGIH PD. FHABDIGD DWIP HY EH QMWW EXAMWEHARP HY IME®! \KH P RP HQV/
FRP SDWRQ LV \XILFAHQ® DZ DNHHG B\ \RP H FDBOWNRURMY MWDV IWAG IRUHDK R \KH \KIBH R XV

DQG \KH KXQGUHEV \KDVKDYH MGFH MRLGHG XV/1Q RXUP MWIRQ

. KHQIQAYIGOW BEMRYHUKLY IQCHUFDGY  RUKHUFRP SDWR@DW DPENMRQ  @H D AH Z KR GHAGHY
\R FRRN DAWKGBUHRHEHQAG WFDB! IRUWH KXQIV RUD \AHQIMAKDWEDIGY \R LQQRYDW [RUJ WDWU\RADO
HDAY KDWY/ Z KHQ ERW IRPVR SRYHIV EHIIQ\R P XEIGHRX® \KUN  \KH SRYHWR QHHGV DG \WH
SRYHWR \RXO 7KV IVIYH  FRP SBKHQLYH SRYHWIV DBMDIRQ
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7K BDODIRQ EHFDP H RH R \WH FRUH SIADW R \KH 51 T PRYHP HQAVD SDWWR IWSKIBARSK IRUIQMIDO
RUDQVDIRQEX@IQ) DQG KXP DQ WARXEFH GHYHBSP HQV EXWHSHAD® \KH GIMQ) PRIYH R W5 T

<RAK SHSXEGE 2 YHU\KH SDWMAQ \ HDWY ZH KDYH EHHQ GHMPIGHG \R DZ DNHQ D FRP SDWIRQDW

DP ENMRQIQ SHRS®! HVSHAD® 3DNMIXE/\ RAK \R \KH. FDQZ IHT FRP SDWIRQ IRUKXP DQWV DV\KH YHRRU
QUAIRQIRUGHHBSIQ) \RHUSHYRQDOFDSDELDIAV\R \KH IXQ Z KHBYHKH QG 7KLY KDV\R EH \KH IV
VIS 1Q GHYHBSIQ) JHHINRQ/R \ RXQY SHRSE! Z KR WHDWARP SDWRQ DV D GHDXWNFRP SRGHONQ \KHU
\WQNQ R \KHZ RO

&2 1&/86,21 )520 &203%$66,21 72 5=4

$ \RAHY DEXQEDQNQ FRP SDWRQ FDQZRWEH O SRRU HYHQLL WP DIMIDCUARXFHV IGRXDN /INHZ VH
D \RAHW GHYRG R FRP SDWRQ FDQIRAEH WO UFK HHQ LL W * ' 3 WWHV & RP SDWIRQ 1V \KXV \KH
UM \KDWKIBIOY KPDQ @H DQG Z MRWW@R SRIF SRIWP  RUIQERYDIRQ FDQ HYHUKRSH \R
JHXQHD HIP LCDW KXQIHU

$INMUKYZ IQAQ) MXIH R XQIDYHEY \FDUEAW \SDQRQ) \ HDW \KH LQUI KWKDVWEHADP H \KH LGHRBJ LIFDO
FRU R RXUZ RN LV \RXV

$ TXHWIRQ \KDWIDWP DIQHG IRUXVDVBL T Z DV\KH FRXQALIDRAXDO

| FRP SDWRQLV\R FHQRDOR KXP DQ SLRSHIW DQG VR OWQNZ MQ XV \WHQZ K\ GR Z H UHSHDIMED
| DIOR LQA LDWM IWZ \KLQ RXUM VAP V'

7R SDIQAD PR FRP SBWW SIEXB IRURXVHIHY ZH GHAGHG \R' GRN DWKH WAWRXFHY ZH Z DV RU
PLAD@DW \KRXIK \WH GQVR MDP © HES EHHQ\DXI KWR EHDHYH \KDWRRG IPH Z HDW NJRZ BGIH
BDRQKISY DG HYHQ RXU RZ Q IQQHU FDSDAMAY \KHWH DU DOIRPY R Al TB RU\KWWDEH D
JXDIDQMHG DBFRQ B\ $@K \R KHS KPDQEHQIVOH JBZ DG WG Z W KRQRU ©  KHQ \KHWH
JUWDW KROEHG FRISAG LIQRUG RUBNHQ IRUJDQAG \KH. IDIOR IXBOKHUSXSRH 900K W \R
BPH3 \KV DAWR & DWIB5]T MZ DV IP SRABQMRUXY \R DFFXIDMD GARIEH ERK /(] TB DG LW
Z DVBUH

6R Z KDWY GL] TD 1Q W GHHSHWYHVMH DQG Z KDWERHY P HDQ W Z DVIM W
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5,=4 =%$<$ 19$,.57%<

2 \AQ WSHDAG B\ PREKHY \WDRKHY JUDQESDBHNY DQG \WH Z MGRP NHHSHY R RAUPXH IWZ DV D
\P DOIQAYAIRY \RPHKIQ) \DIG FDO® Z KB FEDWY) \KH \DEG! RUSDANQ) GIRYHY D\AJD IDP IO
PHDO <HADV Z H EHFDPH P RUH GHHS0 LOROHG 1Q FRGRIY) DQG GWIEXIY) H FHW IRRG DQG DVZH
ZMHWHG WH G-SUYDIRQ DIRXQG XV \KH MPSTRW R WY WP HOVDQG RXU SBMRAD @ MAG
XEHWDQEQ) R \KH Z RG Al TBDVP HBD IRRG EHIDQ\R H SDQG

TKOWREDY VHOMFH \SORSHO @H D \HHG
+$7,65=4"

50T 1IvVDQ$ WELF Z RG PHDQQ) CXWMMDGRH DISVXRIDGH IV GRAMWRRG WY DQ \WQ) \RDWNHHSV
\RX DOH QAWXIBV\ RX DQG PDIQBIQ/\ RAUH IMNIFH ,Q WDWHOQ MY QRARQD P DIVIDOGHHGY \WFK DV
FOH \KHIMJ DQG PRGH \KDWDW \ RXUS] T EXWR DU P P DIMIDOGHHGY \WFK DV AJQW  YRIFH
LOMBRMDIHN NQRZ BGIH WP H UHDMRQKISY DQG WRXIKW  1Q IDRWDQ \MQ) \KDWDEBRZ \/ KXP DQ
EHQIVWRJURZ \KMBIQ DQG WG Z WK KRQRULYSL] T

$QG KHFH \KH DWP HQAGSL T ] D\ DD QDLNUBA D Z KHQ JIYHQ D P RP HOBR/ \KRXIKWP D\ KRG GHHSHU
Z HJKWKDQ EHQJ DQ IOMXAIRQ \R DYRG Z DWQY RHY IRRG QMW IV D SRZ HIXOWP LQGHU\R GRW
ZDWDQ IRP R 50T EHIMWRUBDIRQKSY \ RURSSRIQUA/ \ RAUHMRP HOM RANPH RU\RXU
FRP SDWRQ

+$7'2(6,70($1 72 C $67(D5,=4"

9NZ KDWERHY IMDRXD® P HDQ \R @ DVAD \RPHKIQ) =D\D NOD" %-WHU\ HWKRZ RUZK GRHV RH
Z DV \RP HKIQ)" 7R Z DWW \RPHKIQ) IV\R X\H FRQXPH RUH SHIG IWFDBHBIW® RUDIPGMO® QD Z D\

\KDVBBYHQYIWRP IXDMY IWIQNQGHG SXERH 6R IRUSH T \R EH Z DWNG WP XWVDLOR DFKIHYH Z KDWW
H MW IRU KDWY \R QRXMK  SIRIRAW HBYDIW DQG \MUBIQ KXPDQ @H \R RQH FDQ BDRK \WHU XH
SRBQIDO 7KH P RP HUMADIO\R GR\R  IVIVZ DVRG

7KV XQEHYDQEQ GG \WZ DBV D GHHSHUTXHWIRQ KRZ GRZ HDRXD@ Z DMM 5L T

% KV ZH DU QRABIHIY) \R \KH REYIRXV DQG \MSHUFADOZ D'V ZH ZDW 50 T IH WRZ 1) DZ D\

SHIHAG JRRG IRRG ZDWQ RUWPH HSHEQ RUIDFH RQ XQHHIDY O XUIHV 7KRH D
PHIHD WPSRPV R D Z DWMXOIQXIZRW 7KH WDOIQTXW 1V DERXAKH XQGHDIQ) SV \KDMKDSH DO
IRPVR ZDW KRZ FDQZH IX® FKDIDRMIMH WH ZD\V 1Q Z KIEK 50 T JHYPLMXHG QIGRRG RU
QAYHWAG IRP WSXSRH'
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TKIRXI K SHIRCDAHGRIRQ P XAK P XXDOGHEDIW DQG\ HDWR! IIHG H SHIHFH  Z H FOP H \R XQGHWXRAG
\KDVBL T LV Z DVHG \KIRXI K IRXUIXQEDP HQBCSDIKZ D\ V

. DY 50T % &REFHIDIRQ

© DY 50T % $GXINRQ

: DWIQ) 50T % $SDW QDRIRQ
. DY 50T % ,QJUDWCH

. $67,1* 5=4 %« &2 1&(175%$721

&RFHUMRY KDWY \KH FRIFHIDIRQR UARXFH IVDPRQ \WH TXHAWADQG P RWRAD® DFFHS\AG
IRPPVR ZDVBOH EHDXVH IWEM XAVHV IWHD DV D \MAAHW HIEHR  RUHYHQ EXMGHW\DYW 9500/ \KH
SXSRH R 5 T \R VB0 D LQ \WH KDQGV R D IHZ IDYRXBG IQAMGDY' 2 ULV WH SXSRH R 50 T \R

AUXOW FRIDAAD  HYHQ Z KHQ DFPXP XDWG!

<HAKH PRPHQMB] T VRSV IBZ 1) VKRSV XD WSXSRH R JHHINGY SURSHIY : KD DKHY
H FHWIYHD 1Q RH KDQG LV DXRP DIFD® Z MKHS IRP PDQ RKHY 2 (H PD\ DWHWKHRBJ IFD® \KDW
RO/ 50T IV SHHGHWIZHG DQG KHIAH GRHV QRABITXLB KXP DQ IQMFHWRQ \R IBZ (DXD® EXVWKH
4 XHDQFDWI RIFD® BPWKRY SHYSHRAIYH DVD P DINR GMVEHTHVQY

- KHQ Z HDW! DFRP XD\ Z M D \P DOJ IRXS Z KB HQB FRP P XQUIA WX J B \R P HHAEDME QHHGV
50 T IVZ DWAG \KRXI K FRGFHQIIRQ

- KHQIRRG SIBNV XS 1Q Z DBKRAHY WMBXDQY DG KRP HV Z KI®! IDP LIV \VBHS KXQU 50 T IVZ DWNG
\KURXJ K FRAHHQUIIRQ

© KHQNRZ BGIH LV BWMIPRG \R D SIMBUHG IHZ BDYQ) RKHY Z MKRXAWKH \RRY'\R (DYLIDIN @H 50 T
1\/Z DG \KURXI K FRGAHQIDIRQ

(YHQ SRZ HJ DQG RSSRWXQUAY EHFRPH Z DWMXOZ KHQ WKH WP DIQ BANHG 1Q ALFBN \KDWBSTDA
\KHP \HOHV IDKHU\KDQ RSHQAQ) SDIEZ D\ V IRURKHY 7KLY 1V EHFDXVH FREAHQIRQ FUDWY U (DIRQ
\DSSIQ) EGMIQIV \KDWZ HB1 P HDQAIR ALXDW  \WHIDQUIRPV 5 T IRP D IGZ Q) WARXEFH P HDQMR
QRAMK PDQ  1QR DQIGBI LDFFHWIE®! \RANSLBI

QRUZRNRQWH JBRXQG ZH \DZ WLV SDWHD HYHYZ KHIH IRRG FRFHQIDG (Q 3DNMIE®/ DIIGHNV
GFDOIAY Z KIB! IQEHUAMY SRANHWYIDAHG FKURQE KXQI HU GRODIRQY FRIFHQIDAG LQ OU H FMIAV Z KIB! \KH
FRXQIVB/ P R GVIEW BP DIGHG LOMME®! DQG RSSRWKQMIAY FRGAHIDWG DPRQY \KH Z HOFRQOHARG
Z KB \KRH Z 1\ HTXDOSRMQIDOWHP DICHG XQKHDG 2 YHMPH  IWEHFDP H FBDUNKDVKXQI HUZ DV GRARH
BAXOR VDU EXAR FRGAHQUIIRY 51 T Z DV SUMVHQVIIMWAZ DV RAKDUHG
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7R Z DV 51 T \WERXI K FRFHQINRQ LY GUHAE RUQAWRG \R EHIMYH \KDVWEBMIQIVEHBQ \R DQ RQH
R XVDBH %W T IVRQD 50 T ZKHQIWGZ YV WSXSRH LV IXDMG QRAZ KHQ MY NHSWEXWZ KHQ IW
WBDRKHV\KH ©HVIVZ DV P HDQAR \XUBIO

SHEDSV WHH LV (R EHUZ D\ \R HOHCGDW \KIV FRGAHSWKDQ E\ \KDWQY D SR B\ WH * UDW/BED
YX@K 6KDK

9 DINK 9%DQCH D
$DWP DQD 7TH8 B 3DQKL
9DINK 7H6DKL. L. DUEH1 H
1D2 . DUEH50 T =DN\KHHD
1D2 %UXN\HO DEH1H
. DGAL. MH1 H8UWED\ 3DGRKL
04OMNNHO DUGHODINKH 1 H'

YDQED\ +L. DUEH5L T =DNKHHD
VDQED. +L%UONNHO DUEH 1 H=

. $67,1* 5=4 % $' 8/7(5$7.21

$ CXOMDIRQLY QRMP MG \R P L) [P SXIMAVIQR IRRG IMA/DQ DRARDVZ HONHQ/\KH LQAD UWVR D
EOMIQ) GOWYWSXSRH RUKNO/\RP HKIQ) P HDQAR GRXMK RKHY IR \RP HKIQ) \KDWQIRDG KDV
WP )RRG IRUH DPS®! LV DGXIWMIDWG Z KHQILMLY FKHP LED® DQG KXP DQ GHRHWHIGHY D P HDO
XQDIH IRUKH YHY SHRS®I Z KR GHSHQG RQ IWOAWDGXIMINRQ H \WQGVIDUEH RQG \KH SOW

)RUH DPS® NJRZ BIGJ H LV DEXBMIDAG Z KHQIMEHARP HVD P HDQV\R P IMBDG UDKHKDQ HQD KRR

3RZ HULY DGXIWIDWG Z KHQ WYHYHV\KH HI R LOXADG Rl XSKROIQ) MWXIFH

© HDAK! LV DGXGM.DWMG Z KHQ WY HDUGHG Z WWRXVWKRGHWY

( YHQ UHDMRQKLSV DU DOXIMIWG Z KHQMQPHIN VP I HG Z W P DQSXOMRQ RUVHDIQM AN

$QG SHKDSV\KH P RWEDP DI 1) DEXBHINRQ LY Z KDW H IQTRARQ\KH HOMLRGP HQV

FODQ DIUFRQEP LDAG Z MR 1Q/ WYHY SRAVRGHG Z W IQBAMIDCY. DM \RCY FDNHHG B\ FKHP LFEDY
DOR \KIY/ FRUXSW\KH QDWIDCHL T P HDQAR \KIBIQ @H

$ SROWG HRX VAP IVDOX@DAG 5] T WPD\ \HHP Z KRB IIRP DIDU EXVKDVLQ DRXDON GWARH SXUMV
QHFHXDY \R GRXMK DQG SERRAWKH @H DURXQG MDQG Z IKIQ

" WKRQHVIV DGXIMIDWR/5L T B\ WIBSIQ) MR WIQRGHG SXESRH EWDNGQ) D SDRWR WY
QKLY FRQA WAKH Z MGRP R 0 IDQO XKDP P DG %BNK FDULHY SURRXQG BBIYDGRH



50T $' HDGHR PSDF

G KRRK G_URWDIJH DK GD GDXP\V D IKDQID D

%4-MUD Q) B J UDIQ HDWTHG LQBRKY
\KDQD IXOBD ERDR IDIHRRG

7KLV IV EHFDX\H DGX@HINIRQ GRAV (RARQD CDP DIH \KH PDIWIDORP R D EGWICQ)  IWGHWRR V WP RIDO

HWHIH $ EGMIQ) PL[HG Z MW GMKRQHWIV RUKDP FDQZRWXDOIWSXESRH QR P DIBUKRZ  DEXQEDQMW
DSSHOW

0 DEHWDWY/Z K 7KH 3BRSKHWSHDAH EH XSRQKIP - HP SKD\MHG

. $67,1* 5=4 %« $3$7+< ,1%&7,21

7TKHH VD NQG Rl Z DV \KDWBDYHY (R YIMEGI WDFH (R \SL®GIG J UDIQ RUSRCGWWG UMHU \ WP D\ EH \KH
P RWEHWRYH R DO WY \KH Z DV \KDWARP HVIBRP DSDIWE  IIRP TAHW GHHAQ) (RWR DRWZ KHH WY

QDY

$SDRE IVCRAHDEVHFH R 50 T WY/ \KH DEVHIFH R D WASRQH \R IVEHQ) FRFHQIDAG RU
DOXINIDAWG W/Z KHQZ H SRWHWEBMIQIV EXVWER RV \WHP \R XSOVRYHIHY RURKHY  MKUN/
\KH IDAXVR KXP DQUASRQIELDIV XQIZWKIFGGHRQD \WH VHD WZ KHQZ HVFH QHHG ICMWIFH RU
\KIHIQ)  DQG FROAGRH RAHSHY WDWWY QRAR RAUFRGFHD

QWK D ZR(@ 5[ T PD\ EH SHWHOMQWH IRP R NJRZ BGIH Z HDW¢ \ RAK WHIW BEXWRHR W
WBDRKHV\KH SOFHVZ KHIH MY QHHEHG 7KXY SRARQIDOGUHY XS MP SO® EHFDXVH QR RQH DRAG

7IP H IV'Z DG QRARQD Z KHQ WA/ \SHQNVRROKD  EXWZ KHQ M/ \SHAQELIHBQE  7DBIQNYZ DVG QR
RQD Z KHQPMXHG EXVZ KHQXQAHG & RP SDWIRQLY/Z DWAG QRRQD Z KHQBWRRG EXVWZ KHQ QHYHU
H SUHWHG

$SDK Z DWRVS T B\ DBZ Q) EGMWIQIV\R GH LQWHUSRRQIDADKHIMDQ IGXAK LO\KHUSXSRH
. $67,1* 5=4 7+528* + 1*5%$7,78" (

TKHH LVDQRKHUIRP R Z DU \KDWERHY QRWRP H IRP VADUAYWY FRUXSHIRQ RUQALIHHAH WP HJI RV
IRP \KH KHDWMWHD W/ \KH Z DV \RDVWARP HVIURP 1QIUIDIWKCGH 1URP IDITY \R BRI Q] HD EGWIQ) IRU
Z KDWYV
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QDWCH IVEW VWEHI1Q/Z KHQZ H VRS VHHQJ 51 T DVARP HKIQ) HQBXVRG \R XV DQG EHIIQVHHQY)
VDV DQHMBP HQV:  KHQWH H IDREDY EHFRP HVRE@DY  RUZ KHQZ KDWRGFH P RYHG XV\R KXP LOHV
EHJ LQV\R IHHODNH \RP HKIQY Z HYH GHVHYHG DODBQ

7KH 4 XEDQGAVRIEHV \KIV\SIWWDODZ Z WK FOUNY

Gl \ RXDIHIWDWM XO, Z LOXUHD ICRUHDVH\ RX %0 \ RX DUH XQI WD XOLQGHHG 0\ SXQWKP HOAWY
VHYHHD
6XIK ,EUDKIP

$QG P RUH SIRIRXQED \WH 3URSKHASEXK \DIG

$@K\D\ VG \Z HDUE\ 0\ * @Y DQGO LIKW LL \ RX DUH SGDVHG Z 1W Z KDW KDYH DABFDWMG IRU\ RX
Z LOEUQ) FRP IRWAR \ RXUKHDUWADQG ERG. DQG\ RX Z L@SIDMAG E\ 0 H 2 QWHRKHUKDQG 1L\ RX
DUH QRWARQIMQZ W Z KDV KDYH DARFDWMG IRU\ RX |, \Z HDUZ W0 \ * &Y DQG 0 LIKW Z LOVAAKH
Z R BRH RQ\ RX Z KHH\ RX Z [@XQ MWINH $ QP D& XQIQWH Z L@ DQG\ RX Z LOWMICRA HW
P RUHWDQZ KDW RWJLQD@ DARFDWG IRU\ RX 2 VRQR $GDP |, FUHDWG \WH 6HYHQ + HDYHQV DQG \WH
( DUK HIRUBMO \R Z RX@ MRXE®I0 H\R VP S® VHQGD EUDGR ®DI \RXUZD\" 2 \RQR
$COP GREBDW P HIRURP RURZ B/ \VXMMDGRH MWMINH , KDYH QRADVNHG\ RX IRUVRP RURZ B/ GHHGV
2 \RQR $GDP ,/29( <28 \RE\ P\ WKWRYHU\RX /29( 0 (D

7KLY DUIDIRQ WivHDO \KDWKH J WDWKZ DVMBO H R 5[] T KDSSHQ/\WIRXI K LQIDIWKGH : KHQZ H DA
FROMQVRXUEBIIQ) VQRXK XVIX® EWUQIQ) SHDFH\R ERK KHDWDQG ERG. %42 KHQ'Z H DU UGB
DQG ADIMIHG @H EHFRP HV'D FRQUIBQIAKDVH  DQG HYHQ DEXQEDQYBL T EHI LQV\R IHHAQUMILFHQV
$@K WP LGBV XV\KDWAH 2 QH Z KR FUDIAG \KH KHDYHQV DQG \KH HDUK FDQ\MUHD \HQG D BDI R EWDG
DQG \RDVWEMIRWAL SIRYMRQ LV XTEP DD GV \KH 3URVIGHU Q) IDIWKGH Z D51 T GRAEHFDXH IW
VB LYHQ EXVEHFDXVH Z H KDYH BHXVHG \R BAHYH IV W I UDFH DB \R GVAKDLU H \RH WASRQUELDNY
VHARYHUXV 1Q WD IRURXUSIRYMRQY



50T $' HDGHR PSDF

&2 1&/86,21

TKURXI K \KIY FKDS\AL Z H XQFRYHBG Z KDVBL T X 1V Z KDWIP HDQVIRUMR EH Z DVARG  DQG \KH \KEVBH
Z D\ VIQZ KIFK \KDVZ DV \DNHY SOFH KDWY \RIRXI K FRFHQIINRQ DGXWMINIRQ DSDWE  DQG

LI UDWACH  7KHVH SDWLDY KHSHG XV \VHH Z DV GRVWP HIHD DVDQDRIRQ EXVDVD GMISIRQR SXERH
D P MDD P HYEHEHHQD EBMWIQ) DG \KH @H IVZ DV P HDQAR \KUBIQ

YNRGFH Z H XQGHWRRG Z KDVZ DV LV DQG KRZ IVWKDSSHYY \KH QDXIDAGH WIANIRUXVZ DV\R
XQEHWDQG \WH GHHSHUA K\ BEHKIQE \KH ARZ B

KN GRZHZ DWMRXUS T DWD@

K GRIQAYIGDY FRP P XQUWAY LOUMMANRYY DQG HAWH VRAHIAY UHSHDWED | DAIQR EHKDYIRY \WDW
GDP DIH KRG FRUXSWRUGH) BRAKHUSL T

- K\ GRAVZ DM SHMMAHYHO LO WH SURVHFH RN DEXQEDQRH!

KGR W VPV FRQIDH \R SURGEH KXQJI HU LGHTXDDN DG GHSBMRQ Z KHQ UARXEHY FEDD H MV
$QZ HIQ KV K\ DVRRNXVEH RQG [QRYIGXOMDRIRQY DG LQR \KH WDE R GHHSHUP RIDO FXWMDO
DQG WXPWDAREH \KH YDOHVZ H XSKRG \KH LGRHQIYHVZ H QRP DOH DG \KH Z ROMLZ \KDWKDSHY
RXUFRGPIYH EHDYRU : DWW DVVFRW LV QRWIP SO D ®J IMFDCRUHFRGRPIE IWAH VWD BBRIRQ
R \KH W WPV Z H FBDW DQG \KH P RIDADWAXP SURQV/Z H OH E\

TR XQEHYBQG Z K\ 51 T IVZ DWAG Z H QHHEHG \R XQEHBGG \KH Z ROYIHZ \KDWDEBZ \/DQG \RP HIP HY
HYHQ HIFRXUDI HV\KDVZ DA 7KDVW SEURQ IRP V\KH KHDWR \KH GH WAKDS\AL

TKHIH Z HZ LOWS EDANIURP \KH X P S\RPVDQG H DP LGH \KH W PV DQG P RIDCFXUBOMKDVEHSHXDE
\KHP DQG EHJ QR XQEHWGG \KH GHHSHMDQUREP DIRQ UATXLUAG IRUSL T \RIGZ \KURXI K KXP DQWY
MUT SXSRHX® DQG \KUBLDED
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Q\KH OMWKDS\AL Z HH SBUHG Z D\ VIQZ KIFK Z H XQEHWRRG \WDVBL T IVOIG \R Z DV [H E\ WWRXFH
FREFHQIDIRQ DGXWWMINRQ DSDWE DQG LQJIDWGH 7KHH IRPVR Z DWW DVGHWKAYH DV\RH. DU DU
QRAKH RWIQR \KH SIREGP \KH. DUH P HIH \X P SIRP VDG RGH P XWAEL] GHHSHUMIDR YO DULYH DAKH
RRWR \KH GM-DH

7KLY (DAID@® EURXI KXV \RNKH TXHWIRQZ K\ KXP DQEHQIVZ DV DWDQIQ \KH ILNKBORH

- K\ GRZ HKRDUG\WH 5[] T WDWY P HDQAR AUFXOW DQG Z K\ GR Z H DGXGMIDIM Z KDWY P HDQAR
UHP DIQ SXUH'

7R DQZ HNY Z HKDG \R P RYH EH RQG \KH YIME®! P HAKDQFVR Z DV DQG HQRUKH P RIDORUDIQ IRP
Z KK WPHJHY :  DVBU H BHERWCRAKH VFDUAWR UARXEFHY EXWIDKHUD P DDMVHG FRQAMRQR \KH
KXP DQKHDW

$VWKH BRRWR \KDWARQEIRQ @H \KH |REHY \KDW XD LQGHIFH RXUPKRIFHY EHKDYIRY DQG WX PV
\KHH EHQ \KH YIEHVZ H IDOIQR DQG \KH YIWXHV'Z H DEDQERQ

+XP DQIIHV 7KH+ GG $ UKMWRMHR 7RCD\ B/ ( FRCRP LE 6\ WP V

0 RGHO\RAHMAVLGAHIVMH J BHG B\ WD) WDV DQDP EMRQ DURI DGFH DVD GMSD\ R FRQIGHFH
H WDRIRQ DV BARXFH HIIFHE  DQG FRP SHAIRQ DVD WWIDAHYI ICH R SWRIUAW 7KV IV SBHRAVHD KRZ
RYHANPH EHDYIRAY\KDVZ HIH KIMRUFD® FRQUGHIHG MIFHVKDYH EHFRP H QRP DG \KHQ
IQIIRDOHG W RWBQ EHRB\KH EHRP H \KH DIFKIRFIH R HQIUH HARQRP IRV

e KHQJIWHG IVBEZ DEHG KRDEQ) VD UNRIDOBASRQH
. KHODSDK V\RBIDNG GHI BRVEHRP HVCREP DDHG

. KHQHOA VIQOPHG FRPSDURQEHFRPHVD ZD\ R @H

o KHQIFDWDWWD JHBG IQHRPXUNYEHARP HVD P DUHW
$QGZKI—QLQGIMQ®(DP IVZ RMKISSHG FRP P XQDOKICNG) EHFRP HVRSIRIDO

QD Z RO EXOYSRQWHH DCHRIV \KH H MAFH R Z IGASWDG KXQI HIDQG SRYHW LY RAKSIMQ) W
VD GHMJI QFKRIFH DQG D PDUHUR W P LE \KEFHW $ \WUDO \WH \X P VDUH QRKQ) P RWH \KDQD
BHORIRQR! \KH KXP DQV/\KDVWP DNH XS \KRH W WPV $VZ H KDYH HDUHUHWBEQKHG KXQI HULY QRAKH
RARRPHR D\KRMIUHR 50 T MV \KHRABRPH R W VP VEXOWSRQKXP DQYIEHY :  KHQ\RAHIA
HBIYDWW \HDIQMIAADERYH VKDUHG KXP DQWY \KH. GHIEHIDAD J HHIDW \KRVAH FRQEMRQY/Z KHB\RP H

GQRZ QLQH FHW Z KIB! RKHY VIYH Z MKRXNHSUHYH

TKHIHRUH \R HIHAYHD FKDEIQ) H \KH W WP V\KDVSHSHXDI KXQ) HUDQG SRYHW Z H GHHG \R KD H
\KH IRXQEDIRQ/R \KHVH WX P VE\ FRQHMIQY \KHP 1BRP KXP DQ YIFHV\R! KXP DQ P HIWDQG YDOHY $ QG
\R GR\KVIQD Z D\ KDWY/ SWRMH KLV BHTXUWY D GHHSHUXQEHYMQAQ) R \KH IRRWR YIEHV DQG YILWHY
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YRR Z KHIH GR \KHVH YIEHVHP HJH' $ U KXP DQ EHQI VQDXD® \HIVK' 1 DXID® FRP SHAYH DVZ HH
EHHQ\DXI KW\ FOWIEDCHARGRP IEV 1 DIWDO® LFOHG \R KRDG LIQRW FRUKSWRUGQH) BFW) RUXVDW
50T WRXIK\ HDWR BHORIRQ IIHG H SHIHFH DQG LQIRSHRIRY RH WDORDRQKDVHP HI HG Z W
VRINGY FOUMY

(YHY YRHIVD KGR 1HDU

* BHG IVERQRVR D IHDUR VDLW D SUHHP SURQKDVKXP DQ WARXFHY DUH @ MG \KDWDEXQEDFH
Z LOXQ RADQG KDWHKYLYDORXY GHSHIGVRQWBNG) P R \KDQ RQHV QHHGV DVD J LYHQP RP HQV

(Qh WPIOW HPHJIHVIRP \KH IFDUKDVWRP HRGH HIHB/\MFFRHW GP LQMKHY RXURZ QZ R \KDVRIKHY
Z LORXASDRH XV RUKDVZ H DUH ID@R) EHKIQG LQ@H

: D \KHQ VERQRVR D IHDUR YXQHDEIQWY HXSU Z KHQD SHYRQIHDWEHQ) KXWGAMBHNVSHRRNG
H SRHG RUSRZHBW WW/\KH DU RUIHDUX\HV \R SURRRAKH HI R

3UGH DURIDQFH DQG \KSHIRIAY DU R\RQD I8P\ FRP SHQDIRQIRUD TXHRUQGHUIHDU \KDVZ MKRXW
H DJJHIMRQZ HP D GRAEH HIRXIK  RUKDVWXP LOIV Z LGP DNH XV IOAME®!

I XN RAGHMLB IWHD MY DQH FHWR GRMUH IXHBIG B\ 1HDU 7KH IHDURN QRVEHQ) B&YHG QRVEHQY
DAFHB\WG RUGRVEHQ) FRQHARG GUYHY D SHYRQR VHHN YDIEDIRQ WIRX K \KH FRQXP SIRQR RKHY

2 YHIOGXOHIAH RUJGMRQ DUMAVIRP \KH IHDUNKDVWR(OHB/ FRP IRWZ LOENDSSHOU \KDVWEGDVAUA LV
IGHIY) RUKDWDIMDRAIRQ P XWEH \H] HG EHRUH MV BWV

6@ LV IDUHD DSDIKE M/ R\RQ\KH [HDUR WIQ) DQG ID@Y  \KH IFDUWDVWRGHS/ HIRWZ LOGRWP DU RU
\KDVWASRQIELDIAY Z LOH SRH RQHB/ @ NIAIRQ/

7KV IV\KH P X@XCH R Z D\ VIQZ KIFK IHDUVKUQNY\KH KXP DQ KHDW\VBXT@ D SHIRQIQR \IKYLYDCP RCH
HYHQ Z KHQ\XYLYDAY GRADFWD® DWIM - DQG I Z NKIQ \KDWATA \KDWARP SDWIRQ EHJ IQ/\R IHHOQDIH
JHHRLY DR [HHIFRWE  DQG \KH WK EHFRP HVQHIRIDE®! ©  H KDYH IRXQG IFDUWR EH \RP HKIQY
\KDWQABQE \KUN/ \KH KXP DQLP DI LGDMRQ DQG WHEAHY RXUP RIDAKRU} RQ\R! \KH FRQLGHVR! \KH \HD

© KHQWIVKDSSHQVRQD FRBAYH DB KX HUY QR BQJ HUP HIHD D \RADCRUHARGRP I IDIGH IW
EHARP HV\KH YME®I \X PSP R DQLOMME® VAR 1HDY [HDW\RDWELYH XV\R \BNH P RB\KDQZ H GHHG
GDYIQ) RKHYZ MK GMW\KDQZ KDWKH. GHVHYH

$VIFDU\SBDGV IVEHARP HV\KH HP RIRIDOPXUHGA. R D \RAHW 91FHV EH IQ\R DSSHDUUINRQDO DQG
ICMWIFHY EHFRP H SBERDE®
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I YEHVIWBZ RAR THDU \WH QH W XHMIRQ LY
. KHHGRHVIHDUMHD RWLCDW TURP

+XP DQEHQ VD QRERQDIWDIG $ FKG IRUH DPSBI GRHVQRIZ RW DERXARP RURZ B/ IRRG

\RP RURZ B/RSSRWQUIAY RURP RURZ B/AXYYDO'$ FKIG P RYHVRIRXI K \KH Z R Z W DQ XQBR\HQ
FHABIQW ORP HRGH Z LOWNH FDUHR P HD 7KLY HDUD WAL/ CRAIXI KWV MP SO \KH CDWIDOXI R
\KH KXP DQ KHDW

) HDUHQAMY O\NUGKIY) \WH FKRGRBJ\ R RGHY/@H  DWP RP HQVZ KHQ KDWIRWAL/ \KDNHQ ) HDUJ BRZ V/
Z KHQZ H EHJ QR EHIHYH \KDVZ H DB DBQH  1[Q RXUMIBKI J BV LQ RUSIRYMRQ 1Q RXUIXXIB
' WARQHAIRQIBRP SHRSGI IRP FRPPXQW IRP (DB DQG DERYH DQIGRP \KH' IMQH  SWHSIIAN \KY

QRIRQ\KDVWRCH LV DBCH

WIV/Z KHQD KHDWWHHY PXARI XCBURAPRG XQXSSRWAG XQIXGHG \KDWHDWR EHQ) DBGH HPHJH
DQG FRQHTXHQE YIEHV DSSHDUDVFRSIQ) P HAKDQWP VAR \DODJ H RGHE/\KYLYDO IHDUY 1L Z H GREBV
\KUDVK DERXMKHB IV QRKIQ) DG QR RGH R FDUH IRUXV 7KHVH IHDWY R \FDURMY DUH QRAGXH \R D
SWAVHIH R GCDQIHJ \WH. D D @WIDAFRQHTXHIH R \KH DEVHIFH R BWAQ IV RG \HFRQG
RQAHD DQG WG RGHY/Z IGHUFRPPXQW 8 @PDIND WD EHIH \WDWD\ VG, DP DBCH LQ\WH Z R
DQG, P XWXHRXUHP\ VHDE\ DQ P HDQVGHAHWDY  HYHQ DWKH FRWR RKH.Y/D

TKHSQIMERMWR ) HDU - 5RRWR 9 LLIXYH

SGHYVIVZK  DRRW\SIUMXDOIDGIRQY DG IQWKH 4 XDQF Z ROMHZ  \KH RSSRMW R THDULY (RW
FRADIH IWVIDIW \ DNHHQ & RXAUIDIH FDQH WAZ MK THDU EXWDIK GWRGHY IWHBHD
&RXWDIHILIKWIHDU Z KiBi | D J RV D WS I XUKHUDQG UHSORHY IWZ WK FHIBAQW

© KHQD KXPDQEHQ) MO QMDD \KDNXNDGH LVZ WEOE\ $@K \KDVBL T IGZ VIRP D 6RXFH
KDV GHYHUGHSBING KDV Z KHQ J HHERWY EHFRP HY QDWIDO FRP SDWIRQ EHFRP HVADIH - DQG KRQHIV
EHFRP HVHIRWBW $ SHYRQZ KR IFHYKHG B\ \KH' IMQH GRHVQRWHHG \R KRG \W KW \R \KH Z R@G
DQG LV DEGI\R DPWRP SDWRDAD IRP D SOFH R YIWH Z MKRXW-DY R \FDURYW

6LP S® SXWRXUBMRQLQ\XP ) HDUFUHDWA YIEH DQG | DIV FUHDWY YILYXH
7KH \N WPV KXP DQ EHQI VEXG P IWRAKH IHDWY DQG DVSILINRQ/\KH. FDW | [HDUGRP ICDWV KXP DQ

KHDWY MIEHV Z LOCRP LCQDW \RARHRQRP IF W WPV ) RUMMADQG FRP SDWIRDW M WAPV YIWKHV P XV
GRP LD KXP DQKHDWY DG IRMKDWY EH\WKHFDMH EHTH 1D DUH SDUDP RXQWV
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$IMUDWNQI C K KXQIHID DQG DWUGDI QRUQ) Z DA P MD@FMRQ DQG \KH P RIDARRWR SRYHW
$ INAUBBQGMEO DINGQ) RAHOHVKRZ MY \KDWHDUEWHGY YIFH DQG KRZ VIWH FDQ UHSDILZ KDWHDU
FRURGHG IRUFHQWIHY  Z H ILQD@® DULYHG DD IXQEDP HQBOXQIQY SRIQAQWH 5[ T PRYHP HQV

1 RZ \WDWZ HXQGHIABIQG WH P RIDOXQGHSIQQQIVE\ Z KIFK Z HZ K \R GHLI Q RXUP RYHP HQWKRZ
GRZ HSXWD@R \KLYIQR SUDRNH\MURXIK 5[] T

Q\KH SUHYIRXV FKDS\WU Z H H SOIQHG KRZ Z H DUYHG DWDQXEHMQEQ) R KRZ KXP DQYIEHV FD\M
WP VR GHSWYDMIRQ DQG KRZ - KXP DQ VIWKHY RITHUKH RQD WHDADQIERW 7KDWARXGH. GG XV\RN\KH QGH W
AHIQQ D IRP IQRUXQIDYHEY R SRYHW

| KXP DQ YLEHV FDQ\KDSH HQIWH K WPV \WHQ KXP DQ YLLIMHV FDQ UHVKDSH WHP

YWDVFRIRXGHYR D JUDWRRWEGE HIRWQG LRBDMQI © VHDVRGHS SUDPNRHY Z H BRI QUHG \KIY
XK \R EH RQD KDOR! \WH Z RIN 7WDQIRP Q) YIFH IQR YIWKH LV GRWDQ DEMIDPW] HFMH  DQG \KRXG QR
PHIHD EHD PDIMUR PRIDAG-DOP RUSKIBARSKIFDCBUAHIIAH OUWHVP XWIRZ P RYH IRP
\KHRUAIFDOR \DQJ E®! DQG IRP \KH GHS\WV R RXUP RIDAP DI [GORQ\R \KH \BRIB J HDWY DQG \SUQI VR
WDOX WPV

e +RZ GRZH WRAIKS5[]T EXG D IRRG W VP Z KHIH FRP SDWRQ LY GRAMWHIVEXWHQ) [GHHBG!

e +RZ FDQWH\KIHH R XVZ RINR FBDW P DINHWZ KHUH LD ULV LYD P DQEDRY \IKFWLY) [REH'

« +RZ CRZH DWKVRUJDQDIRY G-I QSR UDPVZ KHH MWFH IV GRADQ D\SILRQ EXDQ
RSHIMG SUAS®!

. $QGOWW SHEDSVPRWADD KRZ GRZ HWDQOW DQHKFDY ROMHZ 1QR DAXDCP RGHY \KDW
DRXD@ \MVBIQ KXP DQ@HY ERWIQ3DNVEQ DQG EH R

%-FDXVH \WH\BAMN R DFKIEMQ) WH IRRG VHRXUY DQG ELI I HAID WXO \XUBIQQ) DOKXP DQ@H IV QRW
\RBID DQHG-DYRXUR IHHAQ) WHKXQI 7R WD® DRKIHYH \KHVH GIWIGHD®' \KH J RDCP XWEH IRUXV\R
FROXFRH \X P V\KDVWD@Z HYHY KXPDQEHQ) WJIWRZ  IGXIAK DQG IXDOKHUSREQIDO W \KHQ
DERWWH IR®Z 1Q) RYH®OIQ) PIWRQ

7R GR KLV 5[] T GHHGHG D FBDUP HKRG  DQG D BSTFDE®! DSSURDAK \KDWARXT EH DSSHG DRRW HYHY
EWRNHQM VP Z H HFRXQMBG
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+ DYQ) HABEQKHG IRURXYHOHY DQG RAURDP  \RDVWAYHY EBRNHQ KXP DQW VP FDUHYD P RIDAIDIELY
RUD YIFH VYR Z H\HAR BHGHIQQ) RUSIRAHW %R Z HVHWERWEAMI QQJ) D \RGIRQIRUDQ
ERNHQM AP IVZ DVIP SRADQAR \SHJG \IP H HYDODITY Z KDVKDG FRUKS\AG MO \KH ILWWEORH 3RYHWV
P DQAURYQ H SEANRQ DUH QRADFAGHIWVR (DWIH RUXIDYRIGDE®!I FRQHTHFHVR HRGRPIE
IXFIH 7KH DUH \KH P RIDOKDGRZ VFDWE\ KXP DQ FKREHV

$VZ HWKEHG WH IRRG HFR WP DRURW3DNVIBQ 1ERP GVFDIEHS WD\ VIQ \KH FAABOL HWEDQTXHN
KDO'\R HP SW SOWVIQ\GP VDG YA HY D MQJ B QLI KZ RXG NHHS WHVH-DXY IWHD

(YHY P DMUIDCSURE®P KDVD P RIDORRRWDZ DY GDJ QR

6XFK DVXDIREDE® IRRG HPHIIQ 1RP JUHHG
8 QDIH DQG XK\ JIHQF IRRG HPHILQ) IRP GVKRGHN

. DVIAG IRRG HPHJLQ) I(RP DSDW

) DWP HUH SBANRQ HP HJ QY 1BRP LCOMMINH

& RP P XQUVKXQ) HUDP IGWDEXQEDIH HPHULQ) IURP 1HDUEDVHG KRDUELQ) DQG QHI BFRW

7KXV \KH H SUAWRQVP D\ QALIHU EXARH XQEHDIQ) SUGAS®! KDV EHHQKH \DP H Z KHBiYHUZ HBH
IRXIH HG \R IQRXUZ RN P DWUDQIDIGIAY D DA D\ V EDUGRQH SWRHGHG E\ PRIDADIGWY :  HKDYH
\MGAH FRP H \R BRI QVH FEDUD \KDVWKHVH D QRADQERP SUREGPV 7KH. DUH SDIMOVR IFH XQQQY)
\KIRXT K HYHY GRGH R HQIBH WARXFH W RPY Z KHKHUD \P DOIDP D BMIXIDQAD SRIF LOIWKIRQ

: HEHIDQGHWIQQ) SURJUDP P DIF IQMYHQIRQ/DVEL T IRUHDFK R \WHVH SIREBPV \KDSHG H STRWU
DURXQG \WH YIEH Z H IRXQG \R EH DVYIRXQEDIRQ

o TKRXIK 51 T 9OFKDR Z HFRQURQADSDE B\ FRQMAT) IRRG Z DV IQR D VAP IRUBAFXQY)
NSOV IRRG

e TKRXIK5LT. KDQD ZHFRQUERQN WHG DQG H FOMRQE\ WHXIQ SIRIVIP O LP VDIRQ DG HQMUY
\KH P DWHV FDQ DFFHW DIIREDE®N G QUHG P HDY

« TKRXIK 5L T5DIRQ  5HIH 6\ WPV Z HKDYH Z ROHG \R FRQIRQNH) BPE\. EXTIQ) HIDE®
\KRXJ KUY G-I QHG FRP P XQUWV\XSSRWWRURIMY DQG KXQJ HJ

o . IMDQ' RWBLRRIWDP 5[] T %H-GV FRIRQAMMFH B\ BMRULY IDILGHW DQG YDOH \R WP DO
IDBP HY

o <RANSHSXECE /HDGHIKLS 3URIDP VFRQURQAG FRBPIYH DSDK B\ FX@YDIZY WASRQUELDY

FRP SDWRQ DQG AMF DAIRQDP RQY 3DNMIEB/\ RAK

(DFK R RXUSIRI WP VZ DVD P RIDAQRYHQIRQ EHRUH MEHFDP H D WRKQEDCRH © H Z HHBMP SO
\ROLQY) RSHINRDAMKHY Z H Z HH FRQARXD WIQ) \R WSORH D YIFH Z M IWFRXQMSDUWLKH DV\KH
DQIZRW
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2 YHANPH DVIKRRVHSWRIWDPVIWZ 1QVDE! VFRSH DQG JHRIUDSK DRRW\KH FRXQW  SDWELQ/ EHI DQ
R HPHJH 3BREGP VDRRWMP IOUCRP DIQ/ FOMWALHG R HKHJ DQG P X561 YIFHY OHG IIGHMQI ®F

\HI P HQWR \KH IRRG VAP $ Q5 RXUSIDRIFDCH SHIHZFH OXID® R\ HG LR ILYH \KHP DIF
QAYIMRQV HDFK \KDSHG E\ \KH P RIDADIGU\WH. GHHEHG \R DG

¢ JRRGSFFHW 1 XWRQ

o GXUDICDEGI$SIUEXTMH  /LYHVREN
e 5HMH SHJIMHIH

« SHWDBK 3RIA

. <R &RPPXQW' HYHBSPHQWV

' (6*1,1* 6<67(06: ,7+ ,167,78721$/,6(' 9,578(6

7KH QH{ WIRS IRUS] T Z DVRSHINRDODIRY EXTIQ) PRGHY SERFHWAY \WDPV DQG SUAQY

P HAKDQWPVDVD P HDQ/R VXS \KHVH YILWHV QR \KH \WIXPXI \RDVWZ. RXG FKDQQHDH \WHP XSKRG
WP Z KIB! IXQRIRQQ) \KUBICDE®D  7KURXI K RQJ URXQG P SBP HQBNRQ Z DRKIQ) \WHH LONME®! D] IRPV
QO QR \KH YHY 1P SDRVZ HES \RXI KVWR HIDPWZ H J DICHG LGRHDMQ) . FROMAIRQ BDWTHG KDL
EHARP H WHDQZ KHQWH. DU

+ (QIQHBGIQR SUHQ) PRGHY

«  &RQARAD FRALHG IQR RSHINRY/

«  SHEPAG QXSSO FKDIQY

« 3DAFGIQIRHIDGH DG

o ' HPRONIDAG \WRXI K FRGFUAN RARRP HV

7R DAKIHYH RV \HVRE RARRP HY Z H EXOWIBH NQBVR PRGHYDVBI] T HDFK FDSDEGI Rl [QAVAIRDOIY
YIWH IQIWRZ QZ D\

$ : HIDH3WRIWPV

7KHIH DB VHI P HQYR! \RAHIV\KDVWDUH LQRBEED GHXWN YXQHIDE®! RUZ KR® WKFWD® H FOGHG

IRP HFRQRP LE SDAFASDIRY 7KHVH FRP P XQUIAY FDQERVEH \MUBLGHG \KURXI K \KH YHY H MY P DBHWV

M VP VRDVEUHASIAN \RHUDMQ) FRQAMIRQY  Z HIDUH P XWAEH D GHAHWDWY FRP SRCHQAR BHP HADIIRQ
) ROKHVH VEVHWR \RAHY ERRP R \KH S\ UDP 1G FRP P XQWAV I HHERWY P XWAEH LOXVIIRCDOHG

50 TB/IRRG \DIHWGHW IRRG EDQV IRRG GMIEXIRQ HZ/RBY GMDWAL DQG HPHIHEP BHIH SR IPV

DU WIXPMHHG DURXQG \KH DQIERBOYIWHVR FRP SDWIRQ DQG \RIEDUY \XSSRUAG E\ P MIRQDD QHG
GRRVZ KRHJIMQ IVINGHGE\ \KH\DPH YDOHV
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7TKXYV RAURYHDUKIQ) DIP KDVEHHQW EXG 51 T QRWDV DQDGKRF FKDUNY RURYHQMP SO D WSKRXIHG

FKDUMY Z W \KH P DQEDW RN ELH® DBMDIGY KXQHU :  H KDYH FREFHYHG IMDVWKH RAWHW DG \KHD
DWIP S\NG \R EXG WYS DVD VP \KDWABIQ/ OHY Z W G QYW FRQMAR DQG FRP SDWIRQ

: HIDWK IRUXV KDVEHRP H D P RIDCREQ DIRQ Z H IYH R H SUAW \KIRXJ K LOXNITRCDOHIDELTYY DAG

FRQIDAX FKDBQJ Q) DQG HBVDMGY H IMIZY  SUDRIFHY DIRXQG Z HIDHEDHG JIMQ)  EXQIQ) 1QJ BDRU
QIQW BASHAWIGFOMYY WDQSDBHER Z KHIYHUZ H ILQG IWDNG

% 6RADCAXMCHWMHY

7KHB DB P DQ \RADCBUREGPV @H XEDQ QUINIRQ IRRG DIIREDEIDY DQG IDW HUIGRRP HY Z KH
FUHDIQY IXWKHUGHSHIEHIH LV QRAKH DQZ HIDQG FKDUN LV QRMRXI K

7KHVH D \KH J DS DDV Z KHIH YIWH P XWEH EXONQR D \MXBIGDE®! HOMSUWH 2 XUBXMCHW
HQGHDYRXY P XWAKHQ EH GHVLI GHG \R \KDWARP SDWIRQ IDLGHW SXUAV DQG A QUWVIRP \KH ILDGADO
HICH R \KH PRGHO D \RADCEXGHWHY P RGHO

Q50T . KBQD RAUBZ FRWDIREDEG! QARRQ\RADEXMHW Z H BMWAG SIRIVI? O P [} DIIRQ (RW
EHFDX\VH WV P RD@ XQGHMUDE®I EXVWEHFDX\VH \KH P RIDOMWKH R FRP SDWIRCD\W DFFHWKDG \R EH

HYJLQHH(G LQR \KH SUAQ) P RGHIWHD

6RADCEXCHW 5[] T EHIHYHY D@Z VD YWXH \R EHFRP H VHDWBIQQ)

& &RP P HHADQ WIFV %MCHAHY

0 DUHW\KDSH HQIUH KXP DQ\RAHIAYRQ D P DWIYH VFD®! || BIVKGFKHANHG \KHVH P DUHWBZ DG VIFH
H WIDRIRQ DOXININRQ H SGMAIRQ DG P IMQRP DIRQ 51} T BASRGEVE\ EXTIQ) FRP PHIADO

FRP SDQHVZ KHIH LORD UMY SXUNV WDAHDELDYY DG MWIFH DUH QRQGH] RIDEBN 7KHVH FRP SDQHVDUA
GHWJ QHG \R RSHIDW DVWP DHBDFH DQG FRP P HIADOADG! EXVZ W HKIFDCFRQXIDIQYGHRHWDUD EX@V
IOR\RXUAQ SIRGAIRY SDANIIQ) EWQEQ) DQG SUAQN QRDVDGGRYEXADVRH YHY HAHFH R
\KH \KIQ)

2 XUJ RDOKIRX] K \KHVH FRP P HIADCHIG-DYRAY VR GHP RQXIDA \KH SRZ HUR' YLWH \KDVEHFRP HV
P DUNHAGVASEH Z KHIH IVFDOXAAHW GRHV QRDYH \R FRP H DVKH FRWIR KXP DQ G QWRU
HOARGP HQBCKHDWX!
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$VIRH KHDWWR HYHYKIQY 51 T GRHV IXUKHUGHY \KH XQUKDNHDE®! FROFIRQ WDV DQ EHQI VDU
IQKHBOE KRG 7KIVEHM IV QRARH SIRSHIWR DQ RQH FX@X3 RAMDGMRQ DVZ H KDYH IRXQG Wi
D IXQEDP HQICDWHIRQ HKRHG DRURW AYODIRQ/ DG SKIBARSKIHY 7KH 4 XEDQ UHP LGBV XV

© HKDYH LQGHHG KRQRUHG WH FKLGUHQ R $ GDP
EXIDK MD 9HYH

+ RRULY P HIIRGHG EHRM WINDGH EHRIHOZ  EHRW BASRQIELDNV $FRW/\KH $ EUDKDP LF DAY
KXP DQ LI QU IV XGFRABMRDO QRADQ DIMAKRX] KWSXP LFDX \KH KXP DQ @ DK KRAH \KH XQYHYH
FDQERWARQBIQ DO DMD/ XKHU. 1QJ) U DIILEP V\KDWAYHY SHYRQ SRWHWHY DQLQKHIHQZ R\ $RRW
FRQIZHQVYDQG FHQAIHY \KH \DP H P HWDJI H BDSSHDY D KXP DQ @H FDWHY IQEME YDGH P SO E\

H Q)

0 RGHDSU FKRBJ\ DUYHY DAKH \DP H FRFOMRQIRP D GLIHBQEDK DG $EWDKDP 0 DVBZ
REVHLYHG \RDVWKH KXP DQ\SLUIAY QRAGHMI GHG P HIHD \R\KYYH VY GHVI GHG \R WH $VWKH EDVH R KLV
KIHDBK DU SK MEDAGHHGY IRRG \DIHW \KHIMU EXVWDVWRH \RS @V \HDDRXDQDIRQ \KH XD HOWR
RQHY/J W FDSDAMA DQG IQAHUSXERH <HAD SHYRQ FDQERWHDRK \WH KL KHUMBU HVR! \RHUHYRGIRQ
1L \KH IRXQEDIRQY/ D EBNHQ D KXQIW FKIG FDQERVAUDP ERTGD  DQH SEUAG DB HIFDQIRMBXIK
D KXP MG OERXUHUFDQRWQI DI H LQFUDIYW $ P RKHIMKI J @Y \R 1HHG KHUIDP 1O FDQERBXNH
KU KHA\SWXDCP HDQQ) DG D\ RXQY SHYRQRXKHG B\ IHDUFDQIRAM \R \WHUEUMDGFH 7R WXO
GHHSO \JIBIQD KXP DQ@H WHHRY! IV\R SIRKFWKH YHY OGGHKRXI K Z KIEK KXP DQ SRIWQIDFDQ
FIPE XSZ DG

TKIVSRK [V EHDXIIX® FDSWIHG IQ\WWH Z VGRP R 9%BED ) DUG Z KR H SBHWHG IQD MP SGI SIHAQ)
FRGSEBW

3DQVUXANDQ,MDP GH FKHZ Ad ) DUHHED WIN
-HQ @ED\ FKHZ D SDQWNQEH P XN

+ HIH %DED ) DWHG FOLP V\KDVEWDG LV\KH [ W SIMUR VOP  DQG LQIDPY\R [P SRAIQAKDW. RCH
GRHV QRWDYH IWXDMBG \KHQ\KH RKHUILYH GRQEP DU D FEDULQEFDIRQ\RZ DGV \KH IDPAKDVD OFNR
WBARXFHY DQG IRRG Z LQFRQAIQD KXP DQIRP BDRKQ) \WHUSRAQIDOS$ SHYRQGHSUYHG R
\KWARDGRH LV GHSUYHG R \KH DELOWV\R Z RYKIS \RGDD \RJIBRZ  \R FRQUEEXN \R IXDOKH GH)
ZRHQZ MIQ\WHP ) DUIURP D P SGI DRVIR FKDUYY \WH DAVR IHHAQ) \RP HRQH LV\KHQ D BARUINRQR!
\KHUGLI QW D BDZ DNHQQ) R \KHUSRWIEIDYY D BFRI QURQR \WHUGIYICH LP SUQW

\NDP [E SKIBWRSK \BNHV\KLY D WA [XMKHU 7KH KXP DQEHQ) IV RWRID KRRXBG EXWEXD DQG
GHIEHIDND DSSROAG G DP SOAQ) D YIEHI HHQARQHDUK D7R EH D YIEHI HHQAY\R EH D VW DG R
RUDIRQ D EFDWHUR PRIDAMGRQUELDN D P LWRUR GYGH DIMEXAVIQ\WWH Z R 9%%AY GMGHD
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DSSRIQAG GAWR EHIHHEA LVIP SRWEEG! Z NBRVAI QW DQG AJ QW LV IP SRME®! Z NKRXAW
\XVRDAH

7KVIVZ K 51 T GRHVZ KDWWERHY 2 XUZ RINLY CRAVP SO \R GMIEXN IRRG WVAXH Z DU \KSSRW
IDWP HY HOFDA\ RAK RUGHW Q\RADOHQMIN 7KHVH D P HDQ/ QRAHIGY 7KH \IXH SXERH LV\R
\XBIQ KXP DQOHVIQD Z D \KDW@Z VKHP \R UMH KHDOFWDIN \HYH DQG XTI DD IXDOKH
SXSRH\KH FDW Z BKIQWHP\HOHY ©  H GR QRWVHHG SHRSGI\R NHHS \WHP DOH Z H IHHG \KHP \R \KH.
PD\ EHFRPH (YHY SRIWP HYHY PRGHOHYHY GYMRQR! 50 T FDUHV\KIVEHMH DAVFRB! \KDW
KXP DQ GL QUVIV\DFIHG \KDVKXP DQ SRRQIDAY YDWDQG \KDVWX VP \/ EXXEASRQ YILWH FDQ XQBAN\KDW
SRMQIDAQZ D\ VIKDWIDQIRP 1DP LI FRP P XQUA DQG HQMH \RAHIAY

U-FDXVH W/ Z KHQ GLI QUYL SIERRFIG \KDWOP DQ SRRQIDCDZ DNHYY $ QG Z KHQ KLY SRARIDADZ DNHY/
\XH MXIFH  \RADOHRRPIE DQG P RIDO ILCD® EHI LQ/\R \BINH \KDSH

SRGFOMRQ  6XWAMCDGQRH DVWH 3DW \R 3XLERH

5[ TB/LGHRBJ IFDARXIH. BDGVXV\R D IXQEDP HQBOMK

2 XUZ RINLY QRAEHICHG B\ \KH P HAKDQEVR! IRRG WHFRYHY RUSIRIWDP GHDHY  WM/GHIGHG B\ \KH

\KIQ) V\KRVH DRIRQV/P DNH SRWMEGH MRINRQR! KXPDQAJ QW DZ DNHAQ) R SRAWQIDO DG
BFOIPLQY) R SXSRH

+ XQIHJ DVZ H KDYH BDHG RYHUDQG RYHMGH IV QRMIP SO \KH DEVHIFH R IRRG  VWA/\KH
FRQOHTYXHIH R\ P VWIBSHG R YIWH $ Q5 \WINDGH 1O WAHWYHOH LV QRWKH I R D SOW
EXWH IBHQ R D @QH IWHQ) D AIG \R GDY D IDP HAR HDWDZ W KRQRXU D P RKHR EWDIKH

Z WRXWHDU DQG D\ RXQ) SHYRQ\R/ [P DI LGH D IXXIB1 Z R\ R \KHUGHDP Y ( YHY IQMYHQIRQZ H
EXG IQIRRG DFFHW DIUEXTMB WH \ RAK GDGHYKIS DQG WMDBK IVIXGHG B\ \KH FHQIDO
FRO/PIRQ WDVKXP DQ SRARQIDAY \DFUHG DQG \KDVRXUM AP \/ P XWEH GHWI GHG \R KHS WM DG RV
XK W

7KV IQWP LVZ K\ 50T H MV 1 RARQD \R\DYH IRRG DQG QRARQD \R EXG OHIXRRGY 2 XUP MIRQLY
\R\R KRGRXUKH KXP DQ\SLUWE\ HIDE@Y KXP DQ/\R SO\ \KHUURG! DV AMQH YIFHI HHQWDQG DRKHYH
\KHUKLI KHWSRAQIDO DQG \R EXG \KH \X WP \V/\KDVWADQ | DFLOITAR \RTY NRXIH
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51] T %ORKDR
SDNMBCE/) LIMEXLSRV
) RRG 0 DUNHSOH

$73 */1$1&(

| DXQFKHG 1Q 51 T %DFKDR Z DV FRGAHSWDE HG DV D UAVSRQH R D JOUQ) FROADARIRQ Z WIQ
3DNMBGR/ IRRG M MMP Y Z KHH P @RV R \RQV R Z DWAG IRRG FRH IMMG Z W P LGRQV R 1DP LV
XQDE®I\R 1HHG \WHP \HOHV 5[ T YDFKDR LQMBHSW\XSGV IRRG DRRW \KH \XSSO FKDIQ 1P IDPV\R
FRPPHHADONWKHY @NQ HPW IRRG R IRRGIQHRWM FRPPXQUAV 7KIRXIK D PIf R GJMRO
PDRKPDNQ DQG 50 TR RZQ GJIMPV MY \KSGV IV \KHQ BWWAXHG \RWIWG DQG BAMIEXAG YD D
QHERMN R IRRG EDQW DQG SDMHURJDQ} DIRY 2 WID® LQUDAG 1Q /DKRY B\ \WIHH FRIRXQGHY
WG Q) DVS0 6 \WH SIRIWDP HYROHG IBRP D SHYRDOHIRWIR D WKPKIBG GHE/RIN R 3DNMIICR 1LV
IRRG EDQN/ DQG DER IWILWYHUIRRG WFRYHY ®J PV IGHADQG \WHQ QR D \WFK HIDEGIG P DUHSORH
PRGD

50 TR/ SRIA HIRW DAR EBRNH JIBRXQG 7KH \WDP  FRIDERIDWG Z W \KH 3XQBE JRYH.GP HOARQ \WH
C MSRDOR ([ FHW ) RRED SHIXOMRQ \R DQEDIE] H IRRG GRODIRQ SRR PDING) D
RUNFDOAS \RZ DG LOIVIRDO Q) 1RRG HEMIEXIRQQ 3DNMBQ

RED. 50T %FKDR VBQGY DV D PRGHOR KRZ FRPPXQWGAIYHY IQIRYDIRQ FDQ \ROH (AP IE
SBEGPV KDV UAWVAXHG DQG IH FKDQUHDAHG RYHU P LARQ NRIWDP VR IRRG UHRYHHG RYHUS. 5

P LGRQZ RUK R IRRG YDOH \VHYHG FRXQEWP HDO'Z W G QW DG EXOD \XWBICDE®! \FDDE®!
VP \WDWRKHURU DQ} DIRY FDQBDQ IRP RERDEQ)  YBFKDR GRERUDQG EHHIFIDY SDUGHY
LQR WQHZ/RIN 51} T ¥DFKDR SIRVGHG D IRXQEDIRQ R \WH HQIMH EXCCIQ) R 5 T WMWE\ XGRYHIQY \KH
GYHYR W VP LF LOH IIFHGAHY KDV MADVWAYHY BIYHOR! \KH IRRG FKDIQb

0 RUH WDQ MWD SURMPW/S[] T %DRKDR VD P RYHP HOVRGH WDWKDV UHGH LGHG WH Z D\ OUH\Z DNHV
R \KH 3DNMBQL SRSXOPH \KQ\V DERXWRRG Z DWAM GJ QW DQG KXQIHU
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W& * 5281

)RRG Z DVBU H WP DIQVD OUJ HD LI QRUG WKH Z ROZ IGH EXADQ DARI HKHULQMME®! FUMY 1Q 3DNMBQ
WY HAP DMG WDW P L@RQ\RQVR! 1RRG DUH Z DMMG LQ WH FRXQU DQRXD®  DSSWR [P DMD

R 3DNMEQR \RBOIRRG SIRGFAIRY &XWD® OYMK [HDWY DQG OUH EDQIXHW D FRP P RBOFH

JHHDIQY VB0JHIY DPRQYR KUK TXDQHV \KMSGV IRRG WDWHIBY XS 1Q JDEDIH GXP SV RUIGQRP DO
P DUHW D BDOHV\KDWIYHV LQ W SDUDGR] [FDCFRQUIDWAR \KH [DRAKDVWP LARQY LQ \KH FRXQIV \BWYH DG
DU XQEHIRALKHG

Q \KY FRQIDGRIRQ EHFDPH P SRWEG! \R LIQRM IRU+ X DUD $KPHG D /80 6 \RSKRPRWM

QBLWG B\ KY PRKHE CDIO COVBWKZ DQ DQG GUKNEHS B\ \WH \KHHUYROPH R IRRG G\VFDEHG DW
HYHQWZ KI®! HQIH FRP P XQUIA Z HOAR EHG KXQIY  WHHP HG IGRBHGXBXY \KDWIR HIRWKDG EHHQ P DGH
DRRW \KH QIIRQ \R FRQOHAWKH \BR D \RGIIRQ \KDWDVWKH RANHMHHP HG P SO DQG WIDL KIRZ DG

DQG DVD WGEHIR (FRRPLEV D FOWEFDO DEHVRYHBR\HG FDVH R P WP DIRKHG XSSO DQG GHP DG

QBIG KH \KDWG DQ IGHD Z W KLV IUHJBY 0 X\D DQG 4 DMP  Z KDML \KH \KIFH R \KHP \HADERXW
FROPIQY \XSOVIRRG DQG BEMIEXIZY MDP RQI\WMH KXQI " %6 HWZ KDL \KH. BHOMMRQHG \KH
YHY MVIP IQSOFH \KH P DIQ GUYHUR! \KLY IQMFH!

+<7+,6,17(59(1721"

7KRAIK MPSE! 1Q W IQUDONMINRQ 5[ T %OFKDR Z DV QHYHU FRIFHYHG DV PHBD D RHRI DU
SERMFW) BRP \KH YHY RAUWHAMKH IRXQEHY Z HB FEDUDERXVIKIBH QI V TKDWKXQ) HULY RWVDXHG B\ D
OANR IRRG BXVE\ \KH EBRNHQ \X WP \/ \KDWZ DV IWAKDWEHRS®! GHVHYH G QUV IDKHUWDQ SIW DG
\KDWKH P RGHOKDG \R EH HMMRQHG DV\RP HKIQY (ICDGAD® DQG B IMFD® \KUBLCDE®! IDKHUKDQ D
NHHMIN HP RIRDO WDRIRY \W ZDVWY 0 RBRYHU WRXIK BAROIQY) IRRG IQHRXINV 1Q 3DNVBQ 1V
\IDGMRD® DWRADKG Z W FKDUDE®! JIMQ) DQG VHIBW \SWXDOHYWGH \KH IRXQEHY [HINKLY Z DV
QRWHIRXI K \R HQIHQGHUD WX VWP LE SX\WK \RZ DBV J BDRUIRRG \HRXUY DQG KPP DQ A QW ,GHD® \KH
IHW IRRG \KSSRWZ RXG EH GAMIQHG \R DV \R \WDWBHASIHQW DV PARPHY  IDKHU \WDQ SDWIYH
EHHIFDURY

$SVIKDMPH \XSOV IRRG BFRYHY Z DV DO RWKKHDE R 1Q 3DNMBQ 7KHI Z HB (R SRTIAHV 1Q SOFH

QR LGHQIYHV \R HIFRXI H WY \RWR HQGHDYRU DG QR RSHIMRQDCP RGHY RUSURUGFDOSWHRHEHQW\R
IRBZ 7KRXIK 50 T YOFKDR + X DID DQG KLV IUHIGY KXY VHAWRR G-I Q DQG WHAARMKAD P RGHOKDW
FRXG

« 0 DNH WP R AQRP DBDQG \DIH IRUQXVGIRQY \R GRIDW \KHUNK SOV IRRG

« 21HJD IDPHZRW DQ IQUMBFPXS DQG D BREXWAVEI PV GHE'RIN \KDWZ RXG FRQMWWDG KRF
GIRYHIOQEERW QR D WFWMIG TXOOVFRURGG JMQ HEDWRU FRIGHAIY \FHHHG
EHGHLFADUHYZ W KL K TXOQIV \RWWG BISDANDI HG IRRG

e (YHXD® HYROH LQR D P DBHSORH \KDWARXG FBDW YDOH ERK \RAD® DQG ILDGAD® \SHDNGQ
RAR H FHWIRRG
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2 YHUWH FROUH R \KH SDWWD \HDWY 5T 9DRKDR KDV HYROHG WIRIK \KBH SKDWHV HDFK
FRUASRQEQ) Z W OHG H SHIHIFH DV ILYAP H IRRG WAPH SIDRRGHY DQ HYRIIQ) \RARHRQRP IE
O@WDSH DG SHISHAYHVIQRP HG B\ D@ RG FRQIDIQYDQGE GDRQIV

3+$6( 7+5(( %R <6 21( 0,662 1
/ RJI I\MWWFDO0 RGHO

TKHIXIH EHIDQZ W D VP SO ) DAHERRN SRW

R \KH IRXEGHIB\KSWH \KH WASRQH Z DVIP P HAD DV P HWDJI HY DQG FDW EHI DQ SRXUY) 1Q DB RWV
IPPHADAD 50T 9%DFKDR Z KK Z RXG HYHIXD® JBRZ 1Q D IR IGH P RYHP HQWVKHQ EHIDQ Z W/
\KH WIHH IRXQEHY XMQ \KHUSHYRQDOFDWY 1Q EHE/HHQ FOMHY SIENQI XS IRRG IIRP KRP HV DG \P DO
HHQY DQG \WHQ GHDHIY MR QDI BZ LGFRPH FRPPXQUHAV 1Q \GPV EHJ-DW IORHY DG 1Q
IQEADCDHDV

$V\KHPRHPHQN BZ  DQG \KH FDUH PXMRQ/EHI DQICRBIMQ) IQIBTXHEP \KH BDOHG \KH GHHG IRU
D GHAFDIMG LQUDWXFH 7KLY \SDBHG \B/R OQEP DUN IQIRYDIRQY

«  7KH I TVKDZ B 3DNMDGE ILWEHAFDIG IRRG BFRYHY UFNKDZ - DQHG\RHIG FRBAIRQ DQG
QMEXIRQ YHE®! \KDWRSHIDING DRBRW/DKRB SIENQI XS IRRG IRP GRRY DQG GHDHIY) IW
QURE \R FRP P XQUIA

o 7KH) LWYRRG YDQNIQBXWCSXID D EUFNDQGP R\BUP RYH EH RQG IDQERP AXQI HUKRWSRNB DQG
DQHIRWWR EXG GHHSHUFRP P XQUV BDMRQKLSV 51] T HWBEQKHS WILLWFRP P XQWIRRG EDQNLQ

EXWBDIN EXSOVIRRG IRP BMBXDQY Z H3AQ) KDO' DQG IQAMGO® Z DVERXI KWKHIH \RUAG
VRWBG K\ JIHQFD®  DQG \KHQ GMIEXAG \R \KH GFDCFRP P XQWY

7KH FRUH EHQHLELDUHY DALY VB0 H Z H¥ BZ LGARP H KRAHKROV 1Q DG DIRXG 6XTXEXN $ QCRIRQ/
DQG QWIEXIRQ/Z HB BFREHG PDQO® E\ \KH \RDPV

) LODQADOO RGHO

)P \WHEHILQQQ 50T ZDVZ DV R FBDIQY GSHIEHFHY : KHBYHUSRWE®G! IRRG Z DVRIHYG DV
D \R\HQ SUFH IDUEHBZ PDUHMDEY BEXWMIWHRIK R \KIWAKH BDRQKIS IBRP  ADQERAR \R

ADQDRIRB 7KY KHSHG SWHYH \HDWASHAWDPRQY FRPPXQW PHPEHY DQG \WWWKH IGD R

EHHIEIDURY DV PP HY QRAVSDWIYH WASIHQY ,Q WDV PRWR \WH FRWY 1Q WV SKD\VH  IXHO
RSHINRQ/ FRREIRY Z HH FRYHUG B\ \WH IRXQEHIBRZ Q \DMQIV DQG \P DOGRIIRY/ $ NWUDERXW
[ P ROV ILDGADCBWMMIN P DGH IWFBDUKDWKH P RGHIZ RXG GHHG VHIRXY BVIXFIIG) R \KYIYH
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(DWW &KDWIQIHV : LQV

7 HGIW YUUDODIHIRQ OU H LQXVIRQY KHVUG \R FRP H IRZ DG DQG SIRVIGH \WHUEXDIDP RXQWR
\KSOVIRRG 7KHI Z HB QR SRIAHV SRR GRGRY DQG GRIMQY H FHWIRRG Z DVVHHQDVD N

HIG-DYRUZ \K GD DADP LIFMRQY RSHINR(DCKXBBY DG KHDAK UMY

<HMHHDOH. Z 1OV OIG \KH IRXQEDIRQ IRUZ KDWADP H QH W7KH IWZ DVD JBRZ 1Q) \ RAK YRGQAHU
QHE/RIIRWP HG DIRXQG WHIGHD PR DQG PR\ RXQ) SHRSGI ARG GHHSO Z W \KH FDX\H DG
Z H¥ GDZ Q\R WXQTXHHW 7KLY YRGQRHUQHE/RINZ RXG J R RQ\R EHARP H\KH 5[] T <RXK/ SHSYXETE
\KH FRUHYRCH R DGR 51 TR\ RXAK SIERI UDP VDG FRP P XQUVHQI DI HP HWHIRMWARGD:

7KH \HRQG Z 1QZ DV5[] TH/ILLWAP DRULQIVIIRDOCRGRU 0 RIDCEHVWIIXDQAD] WHHG \R NAQ\KH IRRG
BEMIEXIRQFDXH \KSSOIQ) \MSGV IRRG IRUBEMIEXIRQ DQG DRIYHD HIFRXIDIIQ) IWRZ Q FXVRP HY
\R' Z DV BWIRRG $ SDWIHYKLS Z WD KHDYi Z HI KWINH 0 RQDAP P HADIKD \LJ DGG \R RKHU
EXMQHWHY DQG FRQ) BP HDIV Z MKQ\KH IRRG LQBXAWY \KDVEDWTHYKLS Z DVD SRWIELDY DQG P R

DJ WHHP HQWEH) DQ RAY 1Q

7KUE \KH/80 6 6RADQQIRYDMRQ/DE DQG \WH ERDGHU/80 6 FDP SXYVHARX P IRBSHG XS \R

SIRVIGH IQMBRXDO @ IMIFDO DQG P RIDOKSSRWKHSIQJ 51 T PRYH IR D QOVFHMRGQRHULQUIMYH
\R D PRUI BIQHG PG QRQSIRIW

3+$6( 67$1' $5' 68721 6&$/(' 851* &9,

© KHQWH&2 9,  SDQGHPIE AN WP XTQHRXA® EHFDP H D SWAKKB \RWADQG D FDIMOWNRUS] T
YDRKDR : KHQP DUHWFBAHG DQG WSSO FKDIQVJ RXQG \R D KDAWKSOV IRRG EHIDQSIAY XS RQ
\KHOHVZ W QRZ KHB\R IR 0 HDQZ KIB! 1Q WIN FRQIDWMKH FRXQIVE/ SRRUMAEDI® Z DI H HDUHY DG
YXQHIDE®! KRAHKRGV EHI DQIDAQ) DRXA KXQI HU Z W QR GVHQE®! HIG IQ\LI KW) RRG GROIRQ/
\N RANHAG IR 1DP L4V DQG FRP SDQHVP RYHG \R DRVRXAR FRP SDWIRQ DQG 5[] T \KGGHID IRXQG

IWHDKDQGEIY \RQVR IRRGSHUGD  Z I\ D WIIHYRGIQ) RSHINIRQDCEDANER(H (RWHMHTXSSHG \W
KDQEB! \WHWH YRGP HV

6KUWR ,QWAMXWROQDO RQRWYY  9HWIHG1* 2V

7R P DQDJI H KV \KUIVIQ\ADB! DG \R HQUKB \KDWRH IRRG BDFKHG \KRVH P RUNQGHHG 51} T 9DFKDR
SIYRAG IRP \FDWMBG LQAYIGXDOGRGRY H FOMYHD \RZ DBV O HVFDB! IQAIRDOGRRY
BVEBXDQY FDRHY FRERDEY 7KH IRXGEHY RSWG R \KUIVWHIG GMIEXIRQ IRP GLHRWARP P XQWY
KDQGRAW\R YHULHG 1 * 2 SDWIHY \IKAK DVRSKDQ@I HY QRQFRP P HIADOAKRRY IRRG EDQW DG
BHEWIEXIRQKXEV P DADWDV DG PRINXHY OQ) DDV GDVBWKZ DQY DQG WMH DQG HP HIHR
\KHIMY (DFK1 * 2 Z HQAKIRXI K D VIIRWHNIZY  SURAHW DQG D VHIHVR FDSDAWEX@IQ) WDIQQIV
HQMUQ) ERKJHMQH GHHG Z KIBI DER P DIQBIQQ) DQ DAKHHTAH \R 51 TR/ \BQEDEY
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7R KDQBBI JRZ Q) FRP SB[ IWDQG N 51 T IQIRGFHG IRWP DOS\BQEDE 2 SHIIGY 3RAHGWY 62 3V
IRUMWOYDFKDR \KSS® GHPDQG VR H G PV DQG NJRZ BIGI H SDUHY & RP STDQAH IWDP HZ R/
IFOAQ) D Z DQQ) DG EOANDX) PHAKDQWP IRUGRQFRP SIDQNSDMEHY  EHADP H D GHAHWDY \HIHY
R JXDEDI 7R DO QYDRKDRY RSHINRQ/ Z W IQEMY EHWBUDRIFHY + $& & 3 DO QHG SIRRFRY'Z HY1
IQERGFHG FRYHUQ) I DQG YRGQAHMDIQQ) RQIRRG \DIHW VR H WP SHIWIH FRQEROK\ J IHH
JBYH \KRH FRYHY FRYHIQIV DQG\RMQY ,QREHNR DFFRP P REDIW LGFBDMQ) YROP HVR \KSOV
IRRG \KH YDFKDR \WDP H SDQEHG IRP D QI ®I5(] TKDZ \R D \P DQIGHR %DFKDR UENKDZ VDQG FDWY
\KDVZ HB ORUVKSSRIAG B\ @J IMIFV SDUGHY @H ) RRGSDQED

) LQDQADOO RGHO

7KH ILDGADOP RGHOIRUYBFKDR HYROHG DBQIMGH W ®J IMIFV DQG RSHINRDOH SDQURQ 7KLV SKDVH
\DZ \KH IIWKAHQY R FRBRIDN IXEQ CRARY DQG JIDQAIXQEQ) 1QR 51 TR GRINRQ SRRO HDETY

50 T \R FRYHIRSHINRQCRYHKHDGV\R D J BDMUH \WAKDQ EHRUH 7KH WivHQH P RGHOIRUYDRKDR DER
\KU\WG DV51] T PRYHG \RZ DGV D QHE/RINHDEQY DSSRDRK  IQWRDG R FKDUIQ) LQAYIGDO D RPICDO

IHH IWRP \KH HQG FRQXP HUWH. EHI DQAKDULQ) \KH BASIHQMRQSIRIVD P RQKD \MEVFUBIRQ IHH IRUKH
H FHWIRRG \WH WAHYHG YID 51 T

TKRVH GAYHBSP HQW Z HH 1QAFDIYH R \KH IDRAKDWGL T YOFKDR G KLY SKDVH  KDG \IDQMIRCHG
IRP D VADSS\ WXGHONCNINYH Z W FOWERRP RW QY 1QR D BWFRIQ] HG WSXRXBHG EUDQG 1Q \KH IRRG
VHEXUWY DQG Z DB H \SDFH

3+$6( 35(6(17 )520 23(5$72572 0$5. (73/$&(

" HASN \WHVH \MFPHWIYH Z 1OV IRUSI] T %DRKDR \KH IX® P DD HG @ IMIFV P RGHOWP DIGHG FRWY DQG
GPDQEQ) ) XHOSUFHY VI IPH DQG YHKIE®! P DIQMIDGFH EHFDP H D \RXFH R FRQUDQARIAN IRUKH
\WDP  FD@R) \WH H IMIZY P RGHIQR TXHWRQ\ HADJ DIQ

+RZ HYHJ DV 3DNVBQ HPHIHG IRP &2 9,  \R GG DQ RSSRUKQW \R HYROH \KH YDRKDR P RGHORGH
PRYM OUH JWHY DQG IRRG GHHY FRPSDQHVZHIH GRZ \MI) RQ PRXQGV R XQRG AN Z KB
\FRBV R FRP P XQUIAV DAY QHHEHG BIDEGI DFFHW R IRRG ,Q WAGRQH \R WY 5[ T 9%DFKDR
SIYRAG IGRP EHQJ D IXOHYFH RSHIDRU\R DRIZY DV D IRRG \KSOV GNQ DI HQARU P DUHSORH
RUDIQ) ILDQADONDELDNV IQ\KH SURFHW

1 HZ 2 SHIDWQJ 0 RGHO

8 QEHU\KH PXUBQAP RGHO 5[] T SUP DUD FRQHAWGRGRY Z W EHHIFADUHY LQXARDG R D@ D\ V SK\ MFD®
PRYQJ IRRG )RRG PRYHV\KRXIK RHR &R PDIQSDKZ D\ V

CWPW RRUL* 2 @NDIHY ZKHB SDUTHU RIDQVDIRYY FRREMA SIENKSV DG GHHIHY
\KHP \HOHY
' RRWGRS IRRG DV} TR/KXE DQG YHULHG EHHIELDUHY FROPMERP \KHB1
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50 T QRZ I QVFEDUFRQIDAWZ W GRRY \SHA 1Q) GRIDIRQIBNXHIA DG TXODIV SIRRFRY
PDIQBIQQ) EHHIADY SWRIGV LGFOAQ) WHUGHHGY FDSDAW DQG BRI WASRQIEIDIAY DQG
FROGAD DQERP FAKHANYDQG PRQRUY) FRP SIDGHH DOR XSKRG \WH TXOOHV P HIHW DQG GLJ QWY
R RSHIMRQY 50 T WDAEWAG P DI HVIRRG G IMFVIRUOU HYRGP H FRSRIDW SDMHYE\ XUQJ W
Z DWKRAHVDVD FHIDOGRGH %04AKH RYHIDOX WP [V QRZ @ KWWU P R FDDE®!I DQG GMW GHSHQGHQV

RQ5[] T IMHDKDYIQY \R RZ QHYHY RSHINRQDOMS

0 3% &7

7R GDA \KH 51 T Y%DRKDR SR P KDV \MFFHWIX® WAAXHG DQG WRKDQEHDAG RHU P LARQ NBJ PV
R IRRG WFRYHBG RYHU3. 5 PIARQZ RWR IRRG YDOH \HYHGRYHU PLORQP HO®Z W QI QW

DQG EXO®D \KWBICDEG! \FDOE®! \X WP \KDVWRKHURU DQVDIRY/ FDQBDWDIRP RERDEQ)  YORDR
GRQRUDQG EHHIEIDY SDUGHYIOR IWQHE/RIN

o WOMWWHE&?2 9, DG IPPHADIWM SRWE2 9, SHIRG 50 T %ORKDR HQJ DIHG RYHU KBV IRRG
GRARY DQG P R WDQ YHIKG GWIEXIRQ SDUHY DARW DWEDWAILYH PDVRURWAY DWHPE@Y D

IR IGH HRY VKPR NVRKHQ/ Z DBKRAHY 1 * 2 V. FRP P XQWRUJ DQVDIRQY DG FRERDA SDUGHY
DURXQG D MQI Bl \KDBG SXERH \KDWI RRG IRRG \KRXG QHYHUI R \R Z DV Z KLB! KXQI HUSHIMY

(TXO® GRBEGI Z DV \KH TXODNV R Z KDWZ DV WFRYHBG 1 HDWD KDD R DOIRRG BWAHG G WY
SHIRG FRQIMAG R IBAK IAWDQG YHI HBE®N Z MW EDNHY WPV DQG HWHQIDO) BRFHUHY \RD HKHUP DNQYJ
XS PXAK R WH WPDIQQ) YROPH ,Q RO RXIKO WIHHTXOWAMY R DOIRRG WEMIEXAG FRQMAG R
IBMWK SBRGFH EWDG DQG EDME JWRAHIHY D SRZ HIXOWBAP HQAXWKHUFKD®BIQI LQ) . SUYDBIQAHVATNRQ/
DERXWRRG \KSGV BEMIEXIRQ 51} T %DFKDR KDV \KXV GHP RQUIDWG \KDVWD IRRG WAFH SIRI P GHHG
QRAFRQMI XS [PDJHV R \BE®I \ADSV DQG \KESDUGIRYHY EXWKDWMFRXG P HDQ QUIRXY RIHUQIV
KUK TXDDVIRRG DQG WASHPAW

&+$/1(1* (6 . (</($51,1*6

2 YHUD GHDCGH  \HYHIDORIWMFDORKD@IQI HY \KDSHG \KH HYRGIRQ R \WH YOFKDR PRGHO $PRQ \KRH

HDUHABIKRQY Z DV\KDVWR \KH 1P SRABGAH R FEDUBU HIQY DG QLI QYWY IRUVKSGY IRRG LHEMIEXIRQ
DV \KH FRRXQEHY EHIDQ \R \HDIRRG DMRNHD DIV Z WO FRPPXQUMY \KH MBI R \KH HDUDAW
XQUXAKIHG SURFHW IDIOG \R GLLIHBIQIDN EHE/HHQ B HADQG GROBU HAEX HY IBITXHQE RRZ AQJ RAW
\KRH 1Q WDOGHHG DQG RAFMRD® GDAQ) \R XBEDDQMHXDY ,QIRGHAQ YHIY SBAHXH DG
OMUSDUHIY Z W YHIG 1 * 2 V I QUEDQW 1P SRYHG \BUHIZY  Z KB SBAHQ) \KH GIQWR \KH
EX HY

QWPVR @JIMFVDQG FDSDAW \WH H SDQEQ) WRSHR Z RINZ RXG \RP HIIP HY WYHDQJ DSV 1Q WRUIDI H
DQG \DIHW LQUIKFWIH \IKFK DV \KH ILWWADU H GRIIRQ R KXQAWGV R SDANHWR FKHAVH  BITXUQ) D
FRG VRIDJIH IDADV (DFK KK BYHDOZ RXG FDBOWH IQHWRHOMOQ EHWEU IDADIA DV Z HODV \KH
HYHQXDOLQIRGAIRQ R DQQ) DQG 62 3V 6lPIOW DV YROPHVR IRRG GROIRY/ IRBDWHG DQG DV
50 TR RZQ GHMW \R \BUJHMKH SIREGP DWDQ LRBDMQI® KUUKHU WVRPIE GMHOJWBZ 50T ZDV
FRQIDAAD SXKHG W G Q IWRZ Q (RBI YDFKDR PRYHG IRP EHQJ D [H GJ BV SIRYIGHU \R D
@M H P RGHOR D P DUHSORHEXCGHUIRUIRRG Z DA SRZ HHG B\ FRSRIDW DA
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8P DHD \KHNH RSHINRPODNDZ D\ Z DVKXY 6 XSGV IRRG BHFRYHY IV QRAMVD P DVKUR ®J M

/D W VP V IQMYHQIRQ\KDVWHHT XUV SRI.  FXIXIH FKDQIH VBQEDIEMNRQ  DQG \MBIDE® EXMGHY
®JIF

)8785( 52$' 0$3

50 T %OFKDR QRZ DIPV \R EHFRP H 3DNMBCE/ J R \ROURQ IRUKSGV IRRG RSHING RQ \KH PDIQ
SI@Y  &RPPHHADOKXSGVVICH Z KHBE\ YDRKDR HIDEGN EXMGHNAY\R VHOGHDURH S RUH FHW/
VIRFNR REHUEXMGHWHY RUHQG FRQMP HY DWAVARXQAG DIV BEXAQ) Z DA DQG BFRYHIQY YDOH
BXSOV [RRG WOMIEXIRQ WRJIK ZKEK 50T %ORKDR FRQIDHV GNQ YHUHG GRRY DG
EHHIFDUHY \WRXIK D GDQ \WKHDEGG PDBHSORH PRGHO WSSRMG) 1 * 2V IRRG EDQV DG
FRPPXQWNWKHY/ DQG  SHWDBK DXAW DOMRY H FROGAIQ IRRG Z DN DXGWIRUSDUGHY
JHHDY COWGEIYHQ WARP P HIEDIRQ/ DQG FRQUEXIY) \R (DIRIDODQG FRERIDW WIDWI LHY RQ IRRG
GWDQG Z DV

QHWHIH 50 T ¥OFKDR EHIDQ VP SO DV D \ RAKIXO [GHDOXF FKD®QI H \R DQ XWX VP SRHG E\
\KH ER\V ZI\W D FDU DQG D ) DRHERRN SRW DQG KDV MQAH HYROHG IQR D (IRDOKSOVIRRG
HARX WP EXIQ) P RYHP HQIV 3DNVIGR ILWAS(] TR/ LADXI XIDOSRI P FRQIDHV \R EH DPRQ) \KH RQHV
IV EFVNRZ Q IRU DG IWARQIDAV R GHP RQAIDA KDV KHQ FRP SDWIRQ LY J LYHQ D W VRP LIE. \INPMBG
FKDQEHO W RHVEH RQG 1G5 SOV IVZ IHOV\KH SRZ HAR \KUVSHEHSIRQ/ DG WWKDSH \X PV






50 T 5DUIRQ
$ GWKRNUHG ' LIQULHG
) RRG 6DIHW 1 HV

$7% */$1 &

| DXQAKHG LQ UASRQH \R \KH FKIRQE IRRG IQHRXUY IDAHG B\ 3DNMBICR/ P RUWMWXQHIDE®! KRAHKRTV 51 T
5DMRQ Z DV FRQAHYHS DV WH FRXQM B/ [ LADWP SWDAEXI@IQ) D KRMUHG  KRXAVHKRT GYHOIRRG
\DIHIV QHWV:  KHB1 50 T %ORKDR DGRBS \MSGV DG HPHIHR KXQIHU 5 T 5SDIRQZ DVGMIQHG \R
FRQURQAD SUNDBIQADAN R EDVE FRQIDAW SWHERBEIRN RUGL QUVIQ IRRG \KSSRWRUIDP [0V Q) [Q
BQ WP IRRG IQHRUWY

7KH SIRIDP  GHDHY QUIIRD® SOQHG P RQKD UNRQ SDANY\R FDBX® \FHHHG KRAVHKRTY RYHUD

\[ PRQK P\ FBI DQG XMQ) D \WKHDEGG \BUHIY DG YHULFDIRQ P RGHO %-HIEDUHY DB HQR®BG
WRXIK D WXPRIHG DWHWP HQMUDP HZ RN QR UG  ERK \KH 3DNMBIQ 3RYHWY 6FRUFDE DG \KH

+ RAHKRG + XQHJQEH  WKSSRWAG B\ RQJ BRXQG YHULFDIRQ FRQGARG B\ DICHG \ RAK YRGQAHY

(DK IDPIO IV IMXHG D 4 5 FRGHG 1IGHQAV DBZ 1Q) IXOWDAH-DEIQYY DWAHYHY GMIEXIRQ 7KHWVH BHFRRGV

IHHG IQR 50 TR GJMIOM VP HDEQY GRERUBVHOMDQSDBR Z KBl SIRKAIY WASIHASWDR
SDIRQY DB GMIEXAG \WIRXIK 51 TR/ GHERIN R FRPPXQW IRRG EDQW RIHIY SWHARDEGH DFFHW
2 SHINRDOGHDHY IVOG B\ 5[ T <RAKSHSXETF Z KR WDICHG YRGIQRHUGHE/ RN DGP LAY \MYH V
P DQJI HVGWIEXIRQY P DIQRIQV/ BFREY DQG GUYHY FRP P XQW IXERDMQY)

$VAWVSHDN 50 T 5DMRQ VHYHG RYHJ 1DP LGHV DQG P RUH \WDQ IQAYIGXDY CDIRY IGH
GHDHIQ) RYHJ WDMRQ SDAWV 9%WEH RQG IRRG \WKH LQMIYHQIRQ KDV RIHBG SRR \KDAD
VP LE \KRXI KIXE® GHVI GHG IRRG DWIMBGAH LQRYHQIRQ FDQ WL QUFDQW [P SURYH XSRQH MY (RPV
WIRQEQ IR SBRMRQ  LFRSRING WKRBI\  H\WOH YHUWFDIRQ DG MEMG] HG IRRG
DMWADGH P RGHY \WDWD@Z V SDWMIHY DG DU HAIDP L4V \KHP \VHOHY \R FRQEEXN ILDGAD® R IRRG
\WSSRW
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)RRG IQHXWY KDV BQ) EHHQ RGH R 3DNMI® P RUHQIHIKHG DQG IQMME®! ICMWIFHY :© KIBI 50 T
YDFKDR H SRHG \KH \FDBI DWZ KIEK IRRG 1V Z DG DRRW XUEDQ \KSSO FKDIQV IMDAR EWRXI KVWKH
IREHY +XDID O0XD DQG 4DVP  IDFH\RIDFH Z1W D GHHSHU BDOV \KDWKXQIHU IRU PDQ
KRAHKROV [Q 3DNVBQ Z DV QRAHSMRAF W2 DV SHYMAQV P\ FIFDO DQG MIYPXID® Z RYHQ IR \KHU
DO OHY

7KHVH Z HIH IDP LOHV IRUZ KRP D WARXHG P HDCRIHUG PRPHQBW UWHIH  EXWR VBELQN \MK DVZ IGRZ V
FDUQY) IRUFKLGIBQ DBQH HOH® FDWILYHY Z W IDI@Y KHDW SHYRQY Z W GADELQIAY Z NKRXAIHIDE®!
IGFRPH  7KHVH Z HIH KRP HV Z KHB KDWY DUYHG \GRIDGAFD® L DAD® DQG DB RWADE DV Z KRXW
ZDQQ FRQIDAW RUGMBIRQ WEHDP H IQRUDMQI® FBDUKDWBDNMEQ OFNHG QRAIRRG IHIH W
LOIMDG @ANHG D MMDG, [RRG \DIHW QHW

50 T SDIRQWKXY HP HJ HG LQUASRQH \R KV J DS HOAMRGHG E\ \KH \RDP DV QRAD FDUERQFRS\ R IMRQ
QY H M) 1Q \KH FRXQV  EXADV D MQAHB! DIP SWR EXG Z KDAGG QRAM HAH IMVD \IKPXIBG
\IDQSDIHNDQG QI QUHG IRRGEDHG \KSSRWW WP IRUWRH IDPLOHV OIQ) DWKH HGJH R' DOIRWP DO

SIRKRIRY/

+< 7+,6,17(59(1721"

7KH QHHG IRUD IMRQ SRIWDP DRH QAW 1P 51] TR HDIHWIHG HIDIHPHQW :  KIB! \KSOV IRRG
BEMWIEXIRQ \KMRXIK 50 T YORKDR \WFFHHEHG DAWDGANQ) Z DWBOH DQG HPHIHR KXQIHJ PDQ
IDP L0V WHTXUWBG \RP HKIQ) HOH HQIBID  FRQIDAYW DQG D SWHARBE®! P RQKD \KSSO R HWHIDOINSEN
\KDWDELDHG \KH KRAHKRG HRERP\  IDKHMDQIL@Y) \KHUSOWY IRUD QI KW

YURP W FHDUIHAGD\ V 51 T KDG UMMMG WH @ LIE WDWIRRG VHRXUMW FRX@ EH DEGUHWHGS \MURXIK
\SRQUGHW DBQH +XQJHJ \KH \ADP KDG DI¥DG. FRIFOIGHG FRXG GRAEH \ROHG WIRXIK HP RIRDO
WDRAYH RGHRI P RELQ DIRQ Z MRXNDGHTXDW WIYXAXIDOGHIQ 7KH DEVHIFH R DQ \IKFK GHSHIEDE®!
VVRPV PHDQMEDWPL@RY/ R 3DNMBQY GHSHQEHG RQ IQRWP DO KDWY R FBV IQIRDG R IRPDO
SIRKAIRYY 7KXV BIMH Z DVXBBERDE® DQG \WP SRIY  Z KB YXQHIDELDIV Z DV SHP DGHWV

7KH IRXQEHY Z H¥1 DOR FEDURQ Z KDWBL} T 5DMRQ Z DV QRAP HDQAR EHFRPH W2 DV QRAR EH D IRRG
HPHIHR @H RUD SDIRDIH (HZRMN QRUD GRRUDAQ) RO PHKDQW GHRG R
DFFRQDEDY ( FRADIIQ) GHSHIGHR Z MKRWABDIZY QI QW Z DV QRADFAHSBE®! DG QH\KHUZ DV
RSDAWIQWH @DPH R JHHRW

© KDWSI T \RXJKWIR EXI@ IQAMDG \KURXIK 511 T SDMRQ Z DV D \ AP LE LQ UDWIKFRMUH EXLGVDV D
SIRIDP EHKDYIQ) ®GW @\H D FKDUW DQG P RH @\H D VHMEH GHDHY P HKDQWP 7KV P HDQW
BSOAQ \SRQDGHRXY JIMQ) Z W FRQIDANV \KRXI KB YROPH Z W YHIIFDIRQ DQG \DUHIGY DG
SXEQF \SHADFGI Z W BASHAIXOSUYDR.  VIDER MPSO® P HDQADANGRZ BGI 1Q) \KDWKXQI HU 1Q 3DNVBQ

GHVHYHG \KH \DP H DIFK\WWRXDOHIRXMHW DVDQ  RKHUM WP (DIIR(D®

50T 5DMRQ WXV EHFDPH \RPHKQ) R DQ LQMMIRIDOH SHIP HQV&RXG IRRG \KSSRWEH GRMIQHG
KXPDQHD  IDWHUKDQ P HBID GMIEXRG' $QG FRXG \WRKQRBI\ VHYH KXQI HUZ MKRMVDIHIDIGY \KH YHY
RQHVIVZ DV P HDQAR SERRFN
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7KH IWWVAKDBIQH Z DV \BUHIQY)  ADGMRPOIRRG GMIEXIRQ HIRW \WXGHG \R IDYRXU WRWH Z W
SW [P W KLIKHUP REIOY RUJBDRUIQGHIH DQG WXV RWQ H FOAQ) \WH HOHO FKRQFD® 1O DG
Z RP HQ FRQNIDIGHG Z NWIQ GRP HWIF \HII V 511 T UMSRQGHS \R WY UDQWV B\ GHYHBSLQ) D WKRMUHG
VAHHIQ) P RGHOIQM WD \KH 3DNMBQ 3RYHIV 6FRUHDLG DQG WH +RXWKRG +XQIHU ,QGH

HQRAG B\ 1IHG YHLLIFDIRQ FRQGXAMS B\ WDICHS \ RAK YROQMLY )RUWH IWPH 1Q PDQ
FRP P XQUIAV YXQHIDELQNZ DVP HDVKY(G LQIRDG R P SO EHQ) DWHP HG

7KH VHRQG FKDOBIQ) H\R DUMVH Z DVWDWR QI QW 3XETE TXHXHY DQG FKDRIF GVWIEXIRQY Z HIH GHHSO
HP EHEGHG Z WKIQ 3DNMBIR FKDUMY OQGVWDSH DVD IHDWH IDKHUWDQ DQH FHSVRQ 5 T RQ SWHSH!
BMPIG \KY P RGHO DWHMGY IRP \KH RANHAKDWAV\KSSRYZ RXG EH TXHWEFDOHG DG SWHAPBEGI
50 T SDIRQ GHIYHIH Z RXG \BNH SOFH \KIRXI K FRP P XQWV IRRG EDQV/ IDKHU\KDQ SXETF J DKHIQIV
DQG DI DIQIWRND QPEHY QRMXO@P HY SXETF® DQIRXGHG ) XWWHPRWI IDP IOV Z RXG WHAHYH
\KSSRWDV FOHQW QR Hb EHGHIFLDUHY

7KH ILCDOFKD@IQJIH Z DV AHAEIMY :  KIBI 5 T 5DMRQV GRARY GHP DQEHG YIMELDV \KH EHHIFDUHY
\RIKWSIYDR  7KQNQ) R ZD\V \R EDDQFH \KHWH R 50T WASRIEG W \KY FRQGAMKIRXIK
IQERYDIRQ GHYHBSIQ) D BREXWBL T SDIRQ QLI MYOEDRNERGH \KDVWZ DV FDSDE®I R \DIHIXDWEQ) IDP 1O

LGHQIN Z KIBH [P XTGHRX® HQAUQ) \IDRHDELDHY

7KHVH SBMKBNY DQG 50 T 5DIRQV HYROIQ) BASRQH \R \KHP  \KDSHG \KH SIRI UDP B/ 1LCDODBKIRFKIA

MDIHY DAFXADA  JUHDWUGMBNIRQ DQG GRRUWMDQSDHR  EHFDP H QRQQH RIDE®G! SIAY IRUZ KDW
ZDVQR BQ HUD SIRGFW UIDKHU D X AP

+(02"(/ (;3$1(

$WKH KHDUAR 500 T SDWRQ @\ D MP S®\ HADGAFDOSURSRVMRQ \KDWDP LIHY \KRX@ QRAKDYH\R EHJ
IRUIRRG RU LHD RQ DG KRF GRODURQYY R \XUMYH ,QIRDG IRRG \XSSRWWKRXG EH \X WP DIF
SWERBDEG! DQG EDHG RQGHHG GRABHN RUYMELDY 7KH ILWANBKRXIHG P RGHOKDWHP HIHG Z DVD [
PRQK IRRG DWADGH SRIDP GMIGHG R SRYIGH PROKD INRQ SDANW \R KUKD YXQHDE®!
KRAHKRGV 7KHH SDRNV Z HB FDBIX® FXIDAG R HQXH FDBRUE DQG QUMRDODGHTXOR  1IRUDQ
DYHDUH IDPLO ] H EDDGAQ) MBSV Z W GFD® DYDIDEG! FXIND® DSSRSUDA IRRG MV

(O LEDV IRUWKH SBRIDP Z DV GHAPIGHG WRXIK D WRERXY \ABHAQ SBFHW 50T HPS®\HG D
FRP ELCDIRQ R \KH 3DNMBQ 3RYHIV 6FRUFDIG DQG \WH + RAFKRTG + XQHU,QEH  \R DWHW KRAHKRG
YXQHDEI®V 2 QD IDP LWV WRUQ)  RUEHBZ ZHH HQR®G HOXUQ) \WDWDIG Z DV \BUHAMG
\RZ DBV WRVH P RWIQ GHHG 3URUNY Z DV J IYHQ \R KRAHKRGV KHDGHG B\ Z RPHQ H\SHAD® Z IGRZ
DQG MQI Gl PRKHY DVZ HODVIQAMGOO Z W FKRQE L@HW RUGMVDELOIAY



2 (HR WH SRIWPE PRIWWQIRYDIYH D\SHRW Z DV W GHRHQIID) HG GMIEXIRQ P RGHO SDWHU\KDQ
HVBDEQKLQY) D MQ) Gl Z DHKRXAH RUFHQIDOBFDIRQ 5[ T GYHII HG WQNRY IGH GHERINR P RB1 \KDQ

FRP P XQURSHIDAG IRRG EDQW 7KHH GFDOHG KXEV DBZ HG 1DP LOHV \R DFFHW DIG 1Q D IDP LaDU
DQG VARG HMRP HOV Z KB BOAQ) WIDQSRUMRY FRWY DQG HXDGAQ) FRPPXQW RZ GHIKIS
9RCQIHY SO\ HG DQ LOXXP HOBOWRB! 1Q ERK GMIEXIRQ DQG PRQRUY  HOKIY \PRRK WASHRAXO
IQMDAIRQY Z W EHHIFLDUHY

HKQRBJ\ IRPHG D EDANERQH IRUWKH SIRIUDP B/ DQSDWHR. DG DAFRXQBELDYY ( DFK EHGHLADY
IDPLO WFHYHG D XQTXH 4 5FRGHG ! Z KIEK Z DV \FDQEHG DWHYHY P RQKD AVIIEXIRQ 7KLY GRARQD
IHDP @HG IDANQ) DG BJ MY EXVDER FUDING D GHBIBG  WDQAP H GDBEDH R GMIEXIRYY YHUIHG
WFHSW DQG IDPLO GYHOP SDAVSMQ) 6XYH &72 DQG\KH 5] T $SS \KH \RDP GHYHBSHG CDWKERDBY
\KDWD@Z HG VB DQG GRARY\R P RQRUGMIEXIRQY DG HQMM P HD \KSSRW2 YHNPH \KH SIR] P
H SDQEHG R IGFGCH DQ HFRP P HFHWIVBI GRIDIRQ SOIRP 7KV DBZ HG (QAYGDODQG LQIVIRDO
GRQRY/\R \SRQRU\SHALLE 1DP LOHV RUFRP P XQUIAV BFHYQ) GHBIBIG XSCDAV DQG WDAP H FRQLLP DIRQ

R GHDHIHY 7K IHDWIH VI QUFDQW ERRAG GRQRU FRQICHIFH DQG HIFRXIDIHG BSHDWIIMQ) DV
FRQUEXRY Z Hb1 DEGI \R \HH H DR Z KHB WHUIXQGVZ HIH JRQY

5 T <RAK/SHSXEQE 5<5 \KH RUDQ) DIR®/ YROQRHUZ Q) SO\ HG D FHQIDORG! 1Q RSHINRDQ 1QJ) \KH
SRIDP <RXQY YROQEHY \KSSRIAG Z W KRAHKRG \KYH V VFHHIQIV GJIMEY GVIEXIRQ DG
RAFDAK  7KHUHQ DI HP HNRWRQD BZ HBG RSHINRDOFRWEXWDER KHSHG EXG D Q7 JHHINRQ
R HP SDWHIF AYIE P LQGHG \ RXK GDGHY

68675,13%/,7< (92/8721

$V\KH 5DIRQ SRIWP H SDAEHG \MUBLCDELMYY EHFDP H DV RIMFDODV\FDG! 50 T EHI DQ LMY HDD
1Q QI MMOQUMBPXB BEAQ \KH RYHDODGP [QUIDIYH GDG Z KI®! LRBDMQ) DFFRXQDBELDIV \RRY @H
6XYH &72 4 SEDVHG WANGQ DG DXRP DG GDWERDGY KHSHG \WH 5DIRQ WDP \XWDP @H \KHU
H HPXAIRQ DQG DER WIHQ \WHQ WHUSIRI WP RYHMLI KWL T DER TXEND WDOHG WDWP HIHEF IHHAQ)
FRXG QRWWPDIQ D SHSHXD® RSHOHIGHS DRWR WIH Z MMRWHYHIO® WNQ EHHIEDY
GHSHIEHR 7KW \KH P RGHOGHHGHG \R HYROH

7KH 1LAP DNRU \KUWZ DV \KH LQIRGAIRQ R D MIYXPMBG M PRQK \WSSRWP RGHO ) DP IOV Z HB QRW

HAR®G [QCHIQWD  EXAQIRDG HDRK KRAHKRG HOMIHG D SWHGHIQHG SHIRG R WAIH \KDVWZ DVWMEZ HG
B0 XOUD \KIRXI K CDIN FRBPIRQ DQG RQIIHT YHULEDIRQ

50 T SDIRQV VHARQG HYRGMRQ IRFXVHG RQ WH IIDGADOGHVIQ R WH SRIWP  $V EHHIEDY GHHGV
JWZ EXAARXEHY WP DIQHS IIQW 50 T PRYHG DZD\ 1P \KH WIDGMRQOORGHM] HIWDODSSERDAK \R
DIG $ \BABG UNRQ \KSSRWPRGHOZ DV IQRRGFHG EDVHG RQ SRYHW \FRUFDBY DG KRAHRG
DVHWP HQWV) DP LOHV \KDVWZ HB1 GHIP LGHG \R EH LQ\KH P RWAYHYH B HFRQRP LE ALXP VBRHY FRQIHG \R
BFHYH D IXOUNRQ \VEMG  Z KB RKHY Z HB SORHG RQ D SDUDODWANGFH SOQ/ WRHMQY R
\KHUINRQ FRWY Z /5[] T FRYHIQ) KDOR \WDWKDW DQG H WIDOERRWYIXQEQ) \WH WP DIQGHU

50 T SDIRQVVHYIFH GHIHY \KXVEHDP H P RB SIRSRMRIDW BASRQIYH \R ALXP VBGRHY 1 RWHYHYRCH
Z DVHQIHGKHG LQVP LOURLXP VBGFHY DQG \R GRWHYHY RGH FRXE EH P HAZ W \KH \DP H EDVKWERNH R
\KSSRUVS QLOKRXH GRGRUDAQ) Gl AMCH(] T SDIRQ SONRP LQIRGXAHG IRUGRGRY/ \KH DELOYV\R \SRQRU
IDP L0 RUFRP P XQUAV ARG JHHIIG BDAP H GROIRQ FRQILP DIRQY DG GHBIGIG SR 7KV
DRVR MIDQSDHR J WDW [P SIRYHG SDIIRQ GRORUBARQIRQ DQG FRQIGHFH



$VIKH FRP P XQW GIVHO IRRG EDQN/ EHI DQ HYROIQ) IR FRP P XQUW KXEV DV\ RXQ) YROIQRHY SDUHU
RUJDQ} DIRQY DQG GFDCFRP P XQW BDGHY LGRBDMQI © DWHP HG J BDWURZ GHIKLS RYHJGMIEXIRYY ,Q
PDQ DWDV 1Q DQ DFWR WPHIERY FRPPXPDOFRPSDWRY WH \DUHNG FRPPXQUA/ EHIDQ
FRQUEEXITY WARXBHY \KHPVHOHY H \WEQ) \KSSRWIR QHZ IDPIOHV LQGHSHQGHQE 511 T SDIRQ KXY
JWZ EH RQG \WH FRQIQHVR WGRQDARJ D} DIRDARZ (HYKIS R D SRIWP DG EHDP H \RP HKIQY
PRI R FRP P XQUV IQUMIXAXB

0 3% &7

6LQH IWOXFK 51 T SDMRQ KDV GHIYHBG RYHU \WEMG] HG IRRG KDP SHY \R P RB \KDQ
IDP L@ DRRY 3DNMBQ 7KHH IDP LIV WBSWBMHVRYHU IQAMODY ZKR  IRUKH [IWWPH
BFHYHG FROIMRQARRG \KSSRWRYHUD GHICHG SHIRG Z W G QW DQG DQSDBR

4 YDQAMYHD \KH [P SDRWZ DV FBDU ( YDODIRQY IQAFDIG LP SIRYHP HQW LQ IRRG FRQMP SURQ \FRBV
BGXAHG PHDOWSSIQY) DG JBDAU GHBY  GYHYWY [Q KRAHKROV \KDWKDG SBMRA® WX J B \R

\HEXB HHQRH PHDOD @D\ + RAHKRGV WRHMQ) P RQKD \KSSRWZ HB1 GW QHD \R BAVRWWR GHI DIYH
FRSIQ) PHKDQWPV \KFK DV\HE YDODE®I DWAW Z \WGDZ 1) \WHUFKIGB IBRP \FKRRO RUBGAQ)
DGXIVRRG LQBNH \R SURWMYH AKGIBR

4 XDOMYHD \KH WRUHY Z HH HYHQ PRW FRPSHOY @ RPHQ KHDGV R KRAMHKRGV BHSRWG J DWW

FRQICHFH IQSOQQ PHDO'DQG IHUD BHHZ HG VHOHR QI QWY
2 HEHHIADY D ZIGRZ DQGPRKHUR \WHH \KDWG

0 DQ IDP IO \KDWHG \KDWKH SIHARDEIQKY R \KSSRWD@Z HG \WHP \RE SOQ DKHDG IRUKH I H 1O

\HDWV ,Q RH WINQ) H DPS®I D YROQAHIBG IXQEDMVUJIHHDAG 3. 5 1Q D MQI® QIKW
D®Z Q) IPPHADW IRRG\KSSRWRU ~ IDPLOV\KH YHY G{VED\  7KHH PRP HQWR! \Z WP HDQQJ 1XO
LP SDPWHYHG DV SRZ HIXODEEDIRQR! \KH SIR] WDP B/ MIXPXIH

7KH SIRI P DER WHQ \WHIHG FRP P XQUV ERQGY %4-FDXVH R \KH GFDO HG (DWIH R IRRG EDQWDQG \WH
SDUFSDRY GHAMIQR GMIEXIRY/ PDQ  FRPPXQWAV EHJ DQ \R VHDRU DQ] H DQG \KSSRWHDRK RKHJ
Z \W\KRVH \@ KW EHIURI VRSSLQ) XS \R DWAMGHZ EHHIFIDUHY 9RGQRHYJ B IQR BDGHIKLS RBV
R\MQ\SHDWHDAQ) QHZ GUYHVDQG PREID Q) \WHURZ Q GHE/RMWIRUIXQRIDIMGY DQG \KSSRW

&+$//(1* (6 .(</($51,1*6

" HVGW WP DQ \KFRHWHY \KH 51 T 5DIRQ SIRI P 1DFHG \HYHDAFKD®IQI HY HDFK R Z KIFK RIHBG
YDODE®! BDIQQ) 1RUNXMIH MMINRQ/

2 (H P DRURKDBQ H Z DVHQXUQ) DFFXD\DUHIGY KB \KH SRYHIV\ARUFDE DQG KXQ) HUQEH
SIRYIGHE VIXPMBG \RRY \KHIH Z H¥1 RAFOMRDAQXNFHVR P VAH RUP DQSXDIRQ ,Q SRIFD®
HQAYH RUGHQUHD SRSXDWG DDV IWZ DV\RP HIP HV GLILEXGWR YHU\ FOIPVRUR (DY) DW GFDO
SRZ HUG P IEV 7KHVH FKDGQ) HVBG \WH\WDP \R QWP RB LQIIHT WIQQ)  IQUIRGHH YHULEDIRQ
\SRWKHAN/ DQG GHYHBS D WIRQI HUBHUIDCP HAKDQWP \KIRX] K VNG FRP P XQUY GDGHY



)XQEQ SWERDEIM Z DV DQRKHU KXGEB : KB WH GRODIRQ SOIRP [PSRYHG \BWWDQG GRGRU
BAMQIRQ \WH QHHG IRUIG[LE® P X®PRQK IXQEAQ) WP DIGHG RUFDO 7KLV Z DV SDUFXDID SUAQ)
Q) WPH/R IRDOAMY MK DV&2 9!  RUBRAQ ZKHQ GHPDQG \GSINHG GIDP DIFD® 511 T
WASRQGHG B\ GHYHBSIQ) HPHJIHEP BASRQH SERRFRY EXWBFRI Q] HG \WH GHHG IRUD WBIQAQ) IXQG \R
HQUMUH XQQMIXS\NG \KSSRW

$VKH SIRIWDP \FDBIG IDQSDIHR DG WSRMQY EHFDP H P R GLUIEXTAR P DIQBIQZ W \KH \DP H BIHO
R WRU ADAQ HOFK GRRE FRQIEXIRQ \R D \SHALLF IDPI® Z DV D SRZ HIXOIHDWH EXAMBITXIBG
\RSKIMFDNG GDIV P DQDIHP HADQG P DQMORYHMI KW 30QV D QRZ XQ@GHZ D\ \R' DXRP D DQG
LD U GDVKERDIBY P RB IX® \R WP GH \KHVH SERFHWHY

$QRWHJ P DIRU BHORIRQ Z DV DRXQG WH SWRIDP K H MAXIDAD\ KB \KH M PRQK GXINRQ Z DV
GHMJQHG \R DYRG GHSHGHR  PDQ IDP IOV WP DIGHG GHHSO YXQHDE®! D\AUWH SRIDP  HIGHG
6RPH HYHQ H SHIHZFHG D S FKRBJIFDOAS KDYIQY R BIND \R DQ XGHBIO IRRG HOMRGP HOADIMU
H SHIHAQ) VBELDY 7KLV KDV BIG \R LQMIDOGVFXWRQY DERMVKRZ \R EX@ CRIWH IWD\XAK DV NG
IDP LOV\R QHIXRRG SIRI PV FRP P XQUYNYRKHY/ RUDGMIDAM IRWP VR \KSSRW

DO WH SRIDP KUIKDKAG D ERDGHU MVIWPIE JDS WH OFN R FRREMWG HIRW DPRY
JRYHP HQVSUYDW \HARU DQG AMIORANY DRRWY LQ\DANIR) KXQIHJ 51 T SDIRQ Z KB HIHAYH FRXG
DFKIHYH HYHQ P RUH Z LW PG FRMERIMRQ SRTIP EDANGQ)  DQG \KDWHG [QUVIXFAIH
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JRRNGY \R\KH XN 51 T SDIRQLYIRPAMQ RQWIHH NA. GHRIRQY\R GHHSHQ WLP SDRWDQG WDRK

) LAV\KH \WDP 1V H SBUQ) SDMIHIKISV Z W GFDQJ BRFAHY VR RUNLYDCQD RAGW \R HIDEG! GAVRBHW
QHJ KERBRRGEDVHG GMIEXIRQY ) DP LMHV Z RXG EH DE®! \R FRBPMKHUP RQKD SDANV XMQ) GJMRO

FRXSRQVRUA 5 FRGHV HIP QDY \KH GHHG IRUP DW/J DIHUQI VZ KIB! LQRBDMQ) FROMQHGFH

6HRQG 5 T IVZ RNQ RQAIIMYIQY) WSIRIDP RSHINRQY/ PDQOY DQG EHWEIDAIFHY 7KHH \RROWY
Z LOEH P DGH DYDIDE®! \R REHUQRQSRIY J RYHIP HAGHSDURHQY DQG FRISRIDI & 65 DUPV IQMBMNG
IQ WSTDMIY \WH PRGHD 7KV \KUIWIBRP GUHPMHYEH GHDHY \R HFRX WP HDEGP HOMHGRY \KH
RU DG} DIRGE/ P DY DQG GHMIL \R \FDB! KIRXI K FRIERIMRQ

7KUG \KH GHYHBSPHAR D GRQRUGDWKERDG IV XQGHZ D' RIHIY) BDAPH WDANGQ) R GMIEXIRQ/
LP SDAWP HItFV DQG IDGADOIDQSDIHR 7KLY SOVRP DIPV\R EHFRPH D N WARXEFH IRUCDI GIYHY
SKIDQKIRS\ LQWKH IRRG \HRXUMV \HRRU

$CARDO 50T IV SXYNQ DFDGHP IF SDUTHIKISV \R W RRXAO HYDODH \KH Q) \WP QUIRIDODQG
\RADOP SDRWR! IRRGEDVHG \DIHIV QHW 6XFK WAHDIBFK FRXG KHS EXG \KH HMGHIH EDVH QHEHG \R

IQOHIH IRDOSRI DG QMR H PRGHY @H 5[ T 5DIRQ Z MKIQ 3DNVGE ERDGHUZ HIDWA
HAR VP

SQPDAD 50 T SDIRQ BSBAWHY PR \WDQ D IRRG SRIDP WY D ™MQ) HDPS®I R KRZ \KRXIKIXO
GHMIQ FRP P XQWHQI DI HP HQVDQG WRKQRBJ\  FDQ FRP H \RJ HKHUWR SERRAWAL QU DQG SWMVHYH @H

$VD P H Z KHQ KXQ HULV WIDD GDI® FMY IRUNRR PDQ WY PRGHORIHY D SRZ HIXOWP LQGHUDVD
QUHBHQNVNI LIV SRWEG RH LQZ KIFEK (R RCH IV GIVEHKIQG






50T . KDQD $ ' LIQUHG
6FDDE®! 6ROMRO R
(YHY GD\ 8 UEDQ+XQIHJ
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| DXQRKHG 1Q/ DKRWA 1Q 50 T . KD Z DVFRQAHYHG DVD BASRQH \R D JURZ 1) EXWDU HD XQHHQ
FUMY [Q 3DNVDGE AMAY  HYHYED. XEDQ KXQIHUDPRQY) ®Z ZDIH ZRUHY GDI® OERXHY DG
IQREP DOZ RBHY Z KR FRXG QR BQIHUDIRE D MQI® FBDQ QAUIRXY P HDOGXUIQ) \WWHUZ RINQ) D\ ,Q
D FRQM WZ KHH IRRG IQOMRQ FRWHG  SHIHOAIQ EDMEF FRR\HG P HDOY P RYHG IWDA® RXW
R UDFK IRUWRVHRQP LGP XP RUXQWUE®! LGFRP HV

50T . KDQD Z DV GRAGHMIQHG DV D FKDUNY NVRKHQ  \WZ DV IXPXIBIG DV D GAJ QW FHOWG  IDGRDD®

QVASTHG IRRG \HYEFH P RGHORDWSWSDN P HDO 1Q D FHQIDONYRKHY DQG GMIEXRV \KHP \KRXIK D

QHERMNR P RELBI IRRG FDWYVIARHG DVWKL K IRRIDOBFDIRQY \KFK DV KRS [QEAXIDCDBDN FRAW
FRP SB[ HV DQG OERXU PDUHW ( DK FDUMHXYHY EHE HHQ DQG PHOY D @ DAWKLIK®

\KEMGAVHG SUFHY Z WK P S®IGMKHVR GDDOFKDZ DADWDIRXQG 3. 5 SHUSOW URXIK® RQH WG

R FRP SDUDE®! P DUNHADWM/

%-KIQG HDFK SOW \WD X KP 964D SIREXUP HQWHHSV IQ) BEHQWVRWGZ - 6\BQEDEVHG WASHY DG
K\ J IHH SIRRFRY HQXB FRQIMNR DQG \DIHIV ADICHG RSHIDRY RWQ IRP YXQHIDE®! EDANI IRXQBV
\KHP\HOHY  XQ \KH FDWY DV P IRRHQNMSWHY HDQQ) IGFRPH Z KB VHYQ) \KHUFRP P XQUIAY 5HYHXH
ILRP P HDO\D®V FRYHY D MJQUIFDQASRURQ R RSHIWQY FRW DQRKRUQ) \WH P RGHOLQ \RADO

EXMQHW @J IE UDWHUWDQ J UDQAGEHSHIGHRH DBCH

7RCGDWM 50T . KDQD KDVVHYHGRYHU  PI@RQ P HDY IQ/DKRH RSHIDMG  IRRG FDUN DWSHDN
\FDB! DQG FBDWG RYHU  NREV DRIRW NMIKHQY FDWWY @J IMIFV DQG WSSO AKDIQY ,QGRQ) \R VKDV
SBVHYHG DQHWIPDING 3.5 PIORQ IQ LGFRP H IRUWH XEDQ SRRUE\ RIHIQ PHD® DD IIDRIRQ R

WSIEDOSUFHY DQG KDV GHP RQNIDIG \KDWHHAQ) AMIAY Z W QLI QUV LY SRWEGI Z KHQ GHMIQ RSHIMRQY
DQG FRP SDWIRQ D J LYHQ HTXOCZ HI KW
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$V 3DNMIQ A H SDQEHG RYHUWWH SDWWGHFDGH XDOR XEDQ P LI INRQ KDV DFFHBIDAG QR DO
\HIBP HQYKDYH J BRZ Q GHQHJ DQG IQONIRQ KDV RDA® HRGHG SXFKDMQ) SRZ HJ ) RUKH XEDQ SRRU
DQG SDUFXDWD IRUGDIO Z DIH HDUHY \KH FRWAR IRRG EHIDQ \R RASDFH Z DIHV % IRRG

IQOMRQ KDG FRWHG ~ SHEHQVSXKIQ) HYHQ EDME QRXMKP HQARMR DK IRUPLGRQY R SHRS®!
Z KRH Z RIVNHSVWKH AW IXQAIRQQ)  EXVZ KRVH LGFRP HY FRXG QR BQJ HIVHRXUA D IX@P HDO

50 TR\ HDW R Z RI LQIGH 3DNMBQV IRRG LQHRXB FRPPXQUAV KRWSMMY OERU P DUHWY DG IRRG
EDQW BivHDBIG D MQWHUDQG LOMME®! SDIMD \HRXUWY JXDEY \DQUNRQ Z RBHY  SDIHQADIRIEDQNY
GDGHY DQG IDRRY Z RBHY DB \NSSIQ) P HDO'\R \DYH PRGH. IRUMIDQSRWHADQG PHAAMH 2 \KHY
D RQ \KH FKHDSHWAFHAIRRG RSUIRQY DYDIDEG! R\AD SHEDBG Z IRAADQ K\ JIHH WBQEDBY DG
Z 1\ OB \R QR W0 DG IRUQUIIIRY $ PXN KXQIHUGKIY RMAY WGV \R GIDZ DIBQIRQ  EXAHYHY GD\
KXQ HIQQROHP HIHR \IP HV GRAVQRW

(MY \XNVEPV RIHJ Q0B 1Q \WKH ZD\ R \KSSRW * RYHIP HQVSIRI PV DI QRAMIYXPMEG DIRXQG
DIIREDEG! XEDQ P HDOSRYMRQ :  KHIH \KEMA] HG IRRG GRAV H MWW RN GMBQVXCBWHARBE®! RU
DGP IQWIYHD FRPS®[ \R DFFHW & KDUV NYRKHQ/ DG \DVWIY GDVBIBKZ DQ/ SURVIGHG BIMH IRUNRPH

EXPDQ  Z ROHY IHHODWDP HG HMQY 18P \SDFHV \KDWDUH H STAWY EUDQEHG DV FKDUMY DQG GR QGRW
DO QZ W \KHURZ Q\VHQH R GJQW

50T . KDQD HP HJI HG 1Q KV FRQA{ WWZ DV RADQ H WMRQR HPHIHP RHRI IHHAQ) @H BXADQ
DVIP SVWR FRQURQARH \XSKPXIDOWDOHY \KDWD M QUEDQAHI P HOAR \KH XUEDQ Z RINREH LV Z RNQ) IXO
@\ VZ KB EHQ) XDEGI\R DIRG D P SBI QAUERXY GGFK  7KH TXHWIRQ DAWKH KHDWWR \KH 5[ T . KDQD
P RGH DV\WXVD P S®I\ F\BHP DQEQ) RCH

+<7+6,17(59(1721"

5( T HDUHUSUR] PV KDG DI¥DG. HBEQKHG D IXAQ) QLI KWKDWEHRS®I GR QRIIP SO Z DQNRRG
\KH Z DQNRRG \KDWHHY ARP DB & AD® \KIV PHDQ/\KH Z DQWP HDO'\KH FDQ SD\ IRU HYHQLL \DIG
P HD® D KHDYI® MEMAVHG  IRUNKDWGRHY GRAEHDUWH PDINR EHQ) D WASIHQAR D KDQERWDQG
XWHP RS WA Z MK R EH VHYHG LQ D Z D\ \KDWGRHV GRAP DN \KHP RXADV EHHIADUHY 2 YHU\KH
\ HDY \KH \WDP HFRXQIHG FRXQEN WRUHY \RDVWQEHYFRBIG KLY QU KW I(FBAQ) Z RBHYZ KR Z RXG
VBQG |RUIEHOH KRAYRQ GV DQG NS GFK \W\DYHPRH - KRSAMCFDUABNHY Z KR AKRVH EHE/HHQ
HDIQY DQG SD\ IQ) IRUPHAAGHY DQG Z RPHRIQ®Z LGFRP H QHJ KERBRRGVZ KR BIGXFH WHURZ QIRRG
LQINH \R \RDWRHUKLGIBHQ FRXG HDW

$VIKH \DPH\PH 51 T REVHYHG \WDWP RIMDYDLOE®! RSIRQY IRUGZ LGFRP H Z RBHY 1Q XUEDQ FHAV IHD
QR \ER XQDWDRRY FDWIRIHY ( AHUWH IRRG Z DV XDIIREDEG! WHDIYH \R Z ROHYBZ DIHV RUIW
Z DV DS BXWKQK JIHQF OFNG) 1Q QUIIRDOYDGH DQG XQDIH * RYHIP HOAP HKDQWPY GG QRW
BIDED DGEUW WY JDS  Z KI®! SWYDM VHRRUWASRQAY \WIGHG \R EH IHZ DQG IDUEHZHHQ RURQD

@ DA \R \SHALLLE \IAY



IQMIP® 51 T KDG DOR EHHQH SBUQ) PRGHY R IRRG \KSSRWWKDWP RYHG EH RQG RGH RIl GMIEXIRQ
DQG DGMRIDORKDUY ([ SHIHIFH KDG BHQREHG D FHIDOBMRQ DDA BDNKIRXI K YDFKDR DQG
SDIRQ \KDWSHRSG! WASRQEHG Z W 1DU J WD VHDHWHP DQG G\ DIV Z KHQ \WH. Z H DG DV
PARP HYZ MW DIHR  IDKHKDQ DV SD\WYH EHHIFIDUHY

50 T . KDQ Z DV\KXV G-MI QHG DV D GHIEHIDA GHSDUKIB IRP KDQERWWBJIE 7KH LORQIRQ \KHQ Z DV\R
EXG D AP Z KHY! IRRG FRXG EH SWSDBG IO EXBIYRGPH GMIEXAG HIEHW DQG \WHQ\RG DWDQ
DIREDEG DA Z KB WIDWFRYHIQ) D PHDQQI IXOSRURQ R W FRW \WZ RXG EH EDVHG RQ \KH \RADO

BEXMQHW SUASEV [RXQGHG B\ 1 REHOOXWDI ' U 0 XKDPPDG <XQ¢/ D \XWBICDE®! P RGHOKDW
QMG BYHQMH EDAN IQR IWHD Z KIB! \ROIQ) D SWWQ) \RADOSHREGP ,Q SUDRIFH \KLY P HDQW/
GMJQQ D K EUG EHZHHQ D \RADOEXMGHW DG D SXETF IHHAQ) PRGHO Z KHB \WH XEDQ Z RN
FOW FRX@ DFFHW FBDQ DQG QAUIRXY P HDW

($5/< &+$//(1* (6 )281' $721%$/,16* +76

IDXFKQ) 50T . KDD 1Q BITXWG FDUHXOH SHIPHQBIRQ  7KH IWWWHWR  FKD@QI HY Z HBY
SUPDUD RSHIMRDO &KH R \WHH Z DV \KH IDPMEDWSIRGAQ WRADGBY R PHD D @D Z W

FROMAR [Q\BMA \DIH K\ J IHH DG BIDE®H FRUWFRQUERCUHTXHG KLI KO WEQEDIEVHG \X PV \KDWAG
QRWHW] LWZ KIQ \KH RU DQ] DIRQ DAKDWFD®! 5HASHY KDG \R EH \WUNG DQG I HG SRAIRQ M} HVZ HBH

FDTEWDWG  DQG NWRKHQ RSHIMRQ Z HH Z KR® BRI DQVHG \R DAFRP P RCDW \KH GHZ  EXDI SIRGAIIRQ
Z \WKRMWDRULIAQ) TXDTNV

7KH \HFRQG AKD®QJIH Z DV D FXWDOEDWHU :  MWIQ SRSXDU SXEGF SHAHSIRQ ®&Z FRWWRRG KDV
VIRIHRWSIFD® EHHQ HTYXDRG Z W BZ TXDMW FDWIQ) DQ [P STAVDWRADIRY Z W \RADOGHIRIY RU
GHSHINRQ )RUS[] T . KD \R \KFHHG \KH \WDP QHHEHG R EXG D EDQG \KDVWL QDBIG GLI QMY UDWHU
\KDQ FAKDUV 7KV PHOQMOQMMIY 1Q FEDQ WFRIQMWDEGI FDW BDQEDEMG XQIRPY FBDU DQG
DWIDRAYH \LJ QDI H DQG P SBI EXHDVWEDANDIIQ) 7KH IRRG KDG \R @RN DQG IHHODH \RP HKIQ) DQ RQH
FRX@ DQG Z RXG FKRRH DG QRAVRP HKIQ) RAD \KRVH LQ QLB QHHG Z RX@ DFRHSW

7KH WG AKDBQJH O\ 1Q Y DI \KH XEDQ HMURGEP HOAMHD DQG \KH YDURXY IQREP DO @ IMIFDO
DQG HYHQ SROFDOWDMAY DWRADAG DBQ) Z W 3RIRQQ) IRRG FDWIQ GFDIRQY Z KHIH \KH Z HBY
PRWHGHG RANCH KRS\Y QHDUIDARY JDAV IQEXX P DBHWDQG WQSRWWXEV Z DVD TXDIP LA
R OWDIY FRPSE[ SHPIWRQY/ PXQJASDO BUIXDNRY DG GFDOSRZHJ G @QPIFV 0 RURYHU
PDIQBIQQ) D WHIDEG \XSSO FKDIQ IRP  FHIONWRKHQ \R PXWB® FDW HYHY @D GHPDQEG D
FROMQABIGHP HOAR STRFXP HQWRIDIH GAVSDIRK DQG WD B IRV

TKHH FO®Q HY \ IHCHG IRXQEEDIRDOIQLI KW IRUKH 51T . KD WP Z KR GDUHG \RDWOQA-IZY
KHDVLO LQ RSHINRDOGVASTH DAWKH RAWHVZ LOSD. GYIGHIGVIQWH BQ) XQ 7KH REVHYHG KDV KHQ
QJQWZ DVP DGH FHQIDOR SRIWDP G-MJIQ SHRSE! ASRIGHG SRIMYHD \R KK TXOM BZ FRIWRRG
Z MRMKHVBAIRY 7KH DAR BRI Q] HG \WDVWKH FDURSHIDRUZ DV D FUMFDODAH R \WH SBRIDP  DQG
QHGHG \W EH WIGHG DG HP SRZ HBIG DV \KFK 6P DOJ HWKBN \IFK DV FBDQ SO\ RUD WASHRIXO

JUHIQ) EH DQW \KUIVBEHFHSUIRQY
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SVWYRRH 50 T . KDQD RSHDWY \KIRXIK D K EUG P RGHOKDWARP EICHV D FHIDA HG IQEXAMIDONVRKH)
IDAMVZ M D GUWIEXRG AWZ IGH (HERINRI P RELGI IRRG FDW

0 HD® D SBSDBIG HDFK PRAQ) 1Q D FHIDONWRKHY HTXSSHG IRUKUIK YROPH SIRGAIRQ %!
SRR HAR BSEV DQG AWK SIRGFH DMZ V \KH 51 T . KDQD \WDP \R \HRXBH 1Q) BEHQW DWGZ HJ
SUFHV Z KB WIQEDEVHG WASHY D GAMI QHG IRUEDDGRHG QUIIRY  FROMAQASRIRQ ] I DQG
PXWDOIDP LDV +\ JIHGH SERRFRY VAKX HYHY WBOH R SBSDUNRY 1P WRIDIH DQG FRRNG) \R
SDANDJLQ) DQG GMVSDIRK HQUMUQ) \KDWRRG \DIHIV IV GRWRP SIRP VHG L WH SXNXVR YROP H

YRP \KH FHQIDONVRKHY P HD® D GASDIRKHG GDIO \R 511 T . KDQ@D FDW GFDAG DAKLI K IRRIDOMAY
DFRW \KH AW 7KHH IFOCH KRGADY LQBMIDO] RV FRAW EXV WGV XQYHYAAY DG OERXU
P DUHY GFDIRQYZ KH Z RINQ SHRS®I FRQ W D WMADQG PRYH  ( DRK FDUINSLED® \HYHV EHEIHHQ

DG SOWVSHIED SUAQ PHDWDVB. 5 D DWW KDWY/ \L QUFDQE EHBZ \KH SUHYDICEY
FRWR [P LOUIRRG LQ\KH RSHQP DUHW

( DFK FDUWLY RSHIDWG E\ D MIDIGHG LQAYIGXDO RWWQ YHIG B\ \WH 5 T \WDP IRP D YXQHDE®I RUGZ
LGFRP H EDFNI BRXQG  DQG RQH \HBPRG QRARQD IRUJHQUGH HRQRPIE GHHG EXWRUWHUZ L@E) QHW/ \R
\BDNH RQ BASRQUELDYV 7KIRAIK 5 T . KDQD \KH Z LOWFHYH WIQQ) [1Q IRRG KDQBIY  EDVE K\ JIHH
PARP HJ IQMDARQ BFRE NHHSIQY  \DBV DQG PSB! IQHQRY PDQDIHPHQV 7K RYHUPH \KY
QIR V\KH FDUWWRP D WA GMIEXIRQ SRIQAQR D P RGHWP IFR HQMLSUMA \KDW HHIDMY IGFRP H IRU
\KH RSHIDRUZ KB DER DGYDGAQ) \KH SR UDP B/ RYHIDOWRADAP DQEDM

WKIQE WH \FHHV 50T WKW PDDIHY XSSO ADIQ/ SXBKOMQ)  LQIBHEHQW 1Q EXB DN
IOHQRUHY DQG PDRKQ) CDIO SIRGAIRQ \R GHP DQG SDWHLGY DRRW GFDIRYY 1Q REHU\R PIQP I} H
Z DA SHYHQH IBRP \DBV IV FRBPRG DG BFREHG DG \WHQ BHQMVAG LQR RSHINRQY 7KLY HDEBV
50T . KDQD \R IXQAIRQ EH RQG EHQ) D P S® IHHAQ) @H Z KHB1 MFDQ DER VHYH DV DQ XEDQ IRRG
HRIVEP  NFKHD ®JIMPY FDWHERIN DG P IRRHQWSHHOKS SRIDP  GHAIQHG \R PDNH
QANARX P HD® DI REDE®! DG DFFHWE®! DWFD®!

68675,13%/,7< (92/8721

V5T . KD PDXBG DV D SRIDP  IIDGADOVVBICDEIN EHFDPH PRI R D JHXGH RSHINRPDO
BT XLUHP HQARDQ D Z IMIKCD\SILINRQ 7KH FHQIDONYRKHQ P RGHO FRXSBIG Z LW EXBI SURFXBP HQVD@®Z HG

\KH SRIWDP \R BEFH SHBOW FRW PHDQQIIX®  SHYHQH IRP PHDODBN DPRXQIQY R 3. 5
P LORQ RYHUWH FRAUH R \WH IQUIDIYH FRYHBG D W QUFDQASRMRQ R XQQQ) H SHOHY PDINGQ DQ
[P SRABQAKIMDZ D\ IWRP D FRP SBI GHSHIEHR RQJIDQNXQEQY)

QND® \KH 50T . KDD WOP IQIRGFAHG W¥DP@HG W VRPV IRU IQHQRY P DQDI HP HQV TXOMW
DWKDQH GDIO SERGAIRQ WANGQ)  FDWABMHOVDBN BSRAY) DQG RSHIRU SHIRP DFH P RQRUQ)

7KHVH P HDWBV Z HH YAROIRUBIGAQ) GWHY DQG SIRYIAQ) FEDUGDIY IRUGHAMRQ PDNQ) %ADQEQ)
Z DV DG DV DQ HWHQIDORHAR \KH SIRIWDP  IDKHUKDQ PHBD D FRP HIF RH 6\BQEDIEMHG 51 T
. KD XQIRPV YME®! K\ JIHH SR XK DV J BYHY DQG FROMBQNFDIWGHI Q KHSHG EXG SXETF
\WVHSHAD® DPRQ WP H PARP HY\NHSIFDCR BZ FRWVRRG



3DWHIKISV JDGO® KHSHG H SDQG WH PRGHE WDFK +RGMNY DQG SXETF IQXWIRQ/ EHIDQ
BTXHY) FDWY RANGH \KHU JDIRV \R \HYH VDIl DQG DWQEDQW DG IDRRUHY DQG HQMSWAAY
DSSURDAKHG 50 T \R H SEBUH RQM IHHAQ) \ROURQ/ IRVKHUZ RIHY : RG R PRAKDPRQY \KH XEDQ
Z RIQ) FOW DXKHUMHQ) \KHQHG IRRIDADQG EHI DQ EX@IQ) D G DORXRP HJEDVH \KDWIHXGHG \R! \KH
FDWGDIO

3HEDSV PRWMIQUEDQE 50T . KD G-PRQADAG WDAD \HDWBIQQ) HHEQ) SRIDP FRXG
JHHDA \KDBG YDOH DRRW \KH IRRG AKDIQ WEHFDPH FODU \KDW Z W GMVASTHG RSHINRQ/
\IDQSDIHABUAQ DQG D WRQ YDOH SIRSRVIRY DIIREDEG! P HDO' 1Q 3DNMBQV A QG QRAKDYH \R
WP DIQ D SXHD SKIDQKRSIE H HFMVH GYHJ HQMERP FRQMIDIRQY RQ WBICDELQ \KH. FRXG LQXADG
IR SDWR D \RADCEXMGHY P RGHOKDWAL] QUHG ERK\KH FRQUKXP HUDQG \KH SIRIGHU

0 3% &7

7KH IPSDPVR 5[ T . KDQD KDV EHHQ ERK TXOQUMAYH DQG \RADO $V R HDD \KH YHQXIB KDG
HYHG RHU  PLORQ PHDY LQ /DKRM DBQH WRXIK  RSHINRQOFDW DWW SHDN DQG D FHQIDO
NARKHQ WDVBIRGFHV IBAK IRRG GDIO® 2 YHU  NREV/Z HIH FDIMG DRRW N\RKHQY FDIWY @) IMIFY DQG
WSSO ROV PDQ R WP \BNHQ XS B\ IQAMGDY ZKR KDG SWMRA® EHHQ XGPSBHG RU
XQCEHIP SB HG

% RIHIY D SOW R IRRG DADIRXG 3. 5 IORDG R \KH WSIEDOS. 5 RUP R FKDUHG DW
FRP SDUDE®I RAGW 5[ T . KDQD SBAVHYHG DQHWPDG 3. 5 PLARQIQIGRPH IRUGZ Z DIH HDUHY

YRUGDIOD Z ROHY \KIY GLIHHIFH WQOWG GUBHAE IQR PR DYDIDE®! IRUBQMIDQSRWAKRRAHAVRU
KHD®XFDUWH  5DWHU\KDQ P SO IHHAQ) SHRS®! 50T . KDQD \DIHDOEG IFRPHY DQG WRAG \KH

IDGADONDIQ WDVAERYH PDQ. \R NS P HDO'LQ\KH ILWWSOFH

)DIPD RQH R \KH IIWAFDINRSHIDRY GHAIEHG KRZ XQQQ) \KH FDWKDG JLYHQ KHUP RW \KDQ DQ
IGFRPH VWDG JLYHQ KHUSUGH DQG D VHQH R EHBQIIQ) G IHHODH, DP QRAMWYHEY) IRRGD\KH\DIG

G DP DPXD® IHHAQ) SHRS®I Z KR GHHG WWKH P RWWMWADNH PHD

' RARY QUAV RIFH WM DQG D OERXHY KDYH WKDWG IPIDUVRUHY R KRZ 51T . KDQD KDG

IPSIRYHG WHUGD, \R @D\ @HV 3HKDSV PRWP SRABQU \KH P RGHOKHSHG QR DDH \KH (G-D \KDW
HYHYRH W0 DEBWR! LGARPH  GHVHYHV DFFHW/\R FBDQ QANIIRXY DQG DIIREDE®! P HOY

&+$//(1* (6$1" /($51,1*6

7KH BRDG \R FMBEQKLQ) 511 T . KD Z DVQRWD \PRRRH $QHSHAD® SWHFDURXY DG \BZ  SIRAHW
KDV EHHQVHRXUWQ) \KH SHIP WIRQY\R SOFH IRRG FDWLQ SXETGF RUVHP LSXETF \SDRHV WSIFD® BITXULQ)
YHY SDIAQV DYIDIRQ R EXBDXADE SRAHWHY XETFSUDH SDWHIKISV Z W JRYHIP HW
GHSDURHQW KDYH EHHQ D FIMFDOWFHQAGHYHBSP HQV DQG KDYH HIDEGIG \WH . KDQD \WDP \R PRYH
\RZ DIBVDJ J WAMYH \FDBIXS DRERW// DKRWI DQG EH RQG



0 DQBIQQ) D WHIDEG WSSO FKDIQ DWOUH \FDBl GPDQGHG B\ \KH RSHINRQ/ WTXWBG CDIO
FRREQIRQ EHEHHQ SERAXBP HQVNRKHD \WDPV @JIMIFV B DQG RSHIDWRY ,Q \KH HDWD P RQKV
ILDGADOCGHIAW Z HIH XCDYRIGDE®! DV \KH IRRG FDUWP RGHOZ DV WG BIGHG DQG DGWUAG \R| P DIRK
WD RIS GHP DQG DQG FRWVANAXIBN 1Q/ DKRUA

6 RAHBOSHFHSVRQY SHVHAG \KHURZ Q FKD®QI HY DVPDQ SHRSE! LQUID® DWKP HG \KDWD \MEMGMVHG
PHDCZ RXG EH R SRRUTXDDIV RUKDWAZ DV P HDQARQD IRUKRH [Q H WP H GMIAW 51 T KDG \R Z RIN
FROMAQE \R EXG D EDQG \WDAFRP P XQFDWG GJ QW FEDQIHW DQG YDOH  IDKHU\KDQ FKDUDE®!
SNV 7KLY BHTXUAG QMM HQAQIDIQQ) RSHIDRLWY DV\KH IWBROQAR FROBAAVBQEDIE] 1Q) XQIRP VDG
SDA\DIIQ)  DQG PDIQBIQQ) VIME®! K\ J IHGH VBQEDGEY DWDIYDQG [Q\KH NYRKHQ

(DK R \KHH D@ HY FDUHG BMRQY IRUWH 50T . KDQD \WDP )RUH DPS®I \KH  GDIQMRDW
SIRHWRDOXNQEDEY DU MWDV GHAHWDY 1Q \RADCSIR] WPV DV 1Q FRP P HFADCHQASUMHY SDWFXDID
Z KHQ RSHINGY 1Q D FRPS®[ XEDQ HMURGP HQMNH /DKRB 7KH IXWKHUBGDAKDAHP SRZ HIQ) @FDO
FDWNRSHIDRLY Z [\ BASRQUELDN DQG NG FHDING D VHQH R JHXQH RZ GHYKIS \KDWHYHQ \WSHYHEHG
H WIDOPRQRUY $QG DERYH DO WH \DZ \KDWZ KHQ SHRS®! DUH WDWG Z W BASHPWQ HYHQ \KH
\P DBMMOQMDAIRY/ \KH HHOIPEXHG Z W AJQW RH R \KH \ADP V IDYRUN GDRQQV KDV EHQ
ZDRKQ WH SRIWMRQ 1P EHHIADY \R PXRP HJ DV WSHDWAMRP HY Z DBI XS \R \KH FDIWDQG
JBZ FRPIRMDE®! W0 WML FRP SDIQYRUBITXHW) FKDQI HV\R \WH PHX D MJQUHUR D YRIEH DQG
EDME KXP DQGJ QWKDYIQ) EHHQ UANRBG

)8785( 52$' 0$3

YR®BZ Q) D KIKD \MFFHWIXCSIBWQ /DKRY 50 T IV QRZ SWISDWQY \R \FDGI 51 T . KD \R D IRDO
®VHO 30QV DU XQEHZ D \R OXFK \WH SRIWP [Q MDPDEDG . DWFKL ) DAMDDEDG * XMDXZ DD DG
BLDORW7KH H SDQURQ DIP VR VHAXS DWBDWY  FDWKYDRERW/ \KHVH A RYHUNKH GH WE/R \ HDWY Z W

FHOIDOHG NVRKHQY IVBEQKHG [Q HDFK Q7 GFDIRQ $ \RIBOR! 3. 5 P LORQ 1V SERVPRG IRUKLY
\FDBIXS SKDH Z KIFK Z L@EH UDMVHG \WRXIK D FRP ELQDIRQ R GRGRUSDUGHYKISY & 65 FRQUEXIRQ/

DA BHOQMMAG BYHIH

% RQG H SDQURQ 51 T . KD DIPV\R EHFRP H D 1] I 1Q 3DNMIIR XEDQ IRRG OQBFDSH 7KH KRSH
IV \R LQIVIRQDOH DIREDEG! PHD® DV D W KWIWHIWDQ D SUM®BI H DG \R Z RIN FBVHD Z W &FDO
JRHPHOV\R HPEHG 51 T . KDQ IQR XEDQSDQRQ ,QWH BQ XQ Z H\VHH WY P RGHIHYROLQY) 1QR
D MIRDOHERN R IHHEAQ KEY HPSRZHIQ WRAD®GY IHHAQ PIORY/ DG BMDSIQ) KRZ
3DNVIQ\BANBV HYHY GD\ KXQI HU

$VBI T ZH IQIMAKDAZ H GMWRLY EH \KH IXXBI Z KHB IQWIRDG R PHAID) KXQIHURQD Z W FKDUW Z H
P HAAWYZ W D VHQH R KHJ KAGHG GAMI QWIQNG)  DQHP SKDWYRQGI QW DQG KDWHG SXSRH






. IWDQ' RWBURIDP
(P SRZ HIQJ 6P D@) DWP HY/
\R SHEXI@S ) RRG 6\ WP V
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| DXQRKHG LQ\KH Z DNH R 3DNMINCH/ IGRGV \KH . MDQ' RWBRIWP . ' 3 Z DVIQUDAG E\ 5[ T DV
DOHPHIHEA WASRQH \KDWIDSIGD HYROHG LQR D BQ) WP DQG IDWP HILWDI UEXTKIDCP RGHO $ VD IPH
Z KHQ HQIB YLD HY DRERW \KH QDIRQ Z HB1 XQEHZ DINU FBRSV Z HIH GHWIR HG DQG KRAHKRGY Z HB
SXKHG GHHSHUIQR GHEW. ' 3 VHWRXAR RIHUVRP HKIQ) GLLIHBIQARP WSIFDOWKRWHP BHIH RIHIQIV
TKRXIK WY SRIWP 5[] T Z DQNG \R EXG SRR R FRAHSWRUD SDIRZ D\ \R \XBICHG WFRYHY DQG
BMOIHFH SDUFXDD [RUKRH WP DOIDPHY ZKR D QRAMSIED® \HYHG B\ \IDAMRIDO \HYEH
SIRYICHY

. 3 SIRVIGHV \P DRTHJIDUP HY/ Z W IQMHWUH FRIWLDO UHH IQSXWICDGAQ) DBRQJ Z MW KLIK
TXDQWV FIP DM UMM@HQMNHHGY DQG THIMDAHY DQG VHDVWRQ BQ) \MKQFDODGYMRY  IRTZ HG B\ HIG
R FBI P DUNHAGNDI HY ) DUPHY BSD\ \KH DP RXQARQD DIAUKDYHMVIQ D MQI®I OGP S \MP DI QHG Z W
WHUFD\K I6Z D@Z IQ) WP \R FXIYDIA Z MKRXNKH FROIDQASUAAIA R VHYAQ) GHEWRQ\RS R \KH
HIMQ WA R PDQIQ WHU RRSDQEY $@QUVMCH WY WH SRIDP IQIRGFHY IDPHY \R
BOHHDIYH SIDAIFHY (FOAQ) RSP LG IHIDHUXH PXBKQ) DQG IQRD DG SHWAP DQDI HP HQV
KHSIQ) \R! P SIRYH \RCKHDIX DG WHEXFH LCSXWRWRYHNP H

61QH . 3 KDV XSSRUMG RYHU IDUP HY DRRRW P RUH \KDQ DAV R OQG
PXP XOMYHD 1Q 3XQWE DQG 61QGK DFKIHIQ) DYHIDIH\ IHG IQGRHDVHVRI SHIAHQNQNA RRSV
UHOAQ IGSXWARWE\ XS\R  SHRHQAQ PDQ FDVHV DQG UHVXAY [Q D UHSD\ P HQAMDW RI
SHRAQW )RU IDPHY BQ) GWIMWHG DV M ERIRZHY IQ DDV NRZQ DV \WH G-DKEHG R
PIFRIQDEH . 3 KDVGP RQMDAG \KH RSSRWW \KDWZ KHQ WDWG Z W G QYW DQG JIYHQ IDUWPV
P DBROHY FDQEH DPRQY \KH P RWHIDE®! SDUGHY 1Q \KH \X P

RED. . 3 \WDWKH KF-DWR 5[] TB GHIFDING \KBICDE®! DI UEXWH DG OHWRAN AYMRQ \HYQ)
ERK DV DQ RSHINRDOSIRI WP DQG DV D EGHSUQNVRUKRZ DNV IRRG W VP P LI KWEH BEXOVWRP
\KH JURXQG XS Z 1\ \P DQIDWP HY DAWNYFHQMU
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3DNVBCE IRRG VP MY RYHZ KHPLQI® RQ \WH OERXUDQG OQG R W \P DBRCHU IDPHY  7KH
FRQAWA \KH RYHZ KHP Q) PDRUMY R \KH DJ UEXOIDOZ RINREH \ HABP DIQ \KH GDWSIRKRRG — BDW
IDGAD® HTXSSHG DQG PRWH SRHG W N )RUGHDGHY \KHWH IDWPHY KDYH RSHIDAG Z \KIQ D
GHHSO XHTXDODQG XQDIUMMAP 0 RWMHD RQ LQRP DOGIGHY DQG DDBWY Z KR FKDUH KHDYO
H SEADIYH IQMBMADAY GVHII H DFFHW \R LGSXW\R H FOMYH EX Q) DI WHP HQY DQG BDYH IDWPHY
Z I\ Q0B EDJ DIQCQY  SRZ HUDWDWYHWVA XDOIV VHHGY DQG IHIMAHY DB R\WQ RANR BHDRK RUDGXIMIDRG
DQG IRWP DAEDQNG) WP DIQV ICDFFHWME®! R \KRVH Z MKRAWFRMANDCRURBHEVKIVRURY

7KH IPSDRAR \KY LGHTXD@IV 1V P DI QUHG 1Q FIP DMYXQHDEGI GMIEW FUDMQI® HINE Z HDKHU
Z DUNFDERMW DQG UMQ) ICBXWARWYKDYH P DGH DI UEXSXMIDODYHIKRRGY P R SWFDURXY \KDQ HYHU ) RUD
\P DBRCHJIDP HJZ W RQD D IHZ DRV DQG P XWB6! GHSHGHQY DQDYHIUH R 1Q RAUBIHAG
FRPPXQUA/ D QG IDBG VHDVRQ FDQ LOXNQE W0 JHUD \SIWDOR GHEW GMIFA \DBV DG IRFHG

P LI IMRQ

7KH IGRGVH SRHG \KHVH WXAXDOIGHT XA 1Q \WHUEGDNAWRE  ( QB IIHBV Z HB \MEP HI HG
\HHG VIRANY/ Z HB MGHG OHVRAN Z DV BWADQG VIRWBG J WDIQ XD GHIR HG :  KHO \KH IGRGZ DU
BFHGHG IDPHY Z HH GIWZ W EDB OQG  HP SW \DMQIV DQG \WHHRM (R YIDE®I ZD\ R IIQDQFH \KH
H{WRZIQ ' XUQ) 50 TR H WOYH IBRG BMH RSHIRQY [Q GMIFW @H 5DACSXU 0 X DIIDJ DK DQG
SDWR 6IQEK RQH K EHFDP H [P SRWEG! R LI QRB  \KDVWKXQI HULQ 3DNMBIQ FRXG EH IDFHG DOWH

ZD EDANW WWH SIRGAIIRQHIG R \KH IRRG YDGH RDIQ \R D EBNHQ DI UEXWXIDCHARRP  \RDWNHSVYKH
YHY \DP H IDWP HYZ KR SIRGXAHG \KH (DR |RRG WDSSHG DVWKH P DU IV

W DVIQWWYFRQN VWKDWKH . MODQ' RWBBRIWDP Z DVIQUIDAG DV DQ DWP SVWR BASRQG \R GMDVMUIQ D
ZD \KDWAG (RWP SO SDIRK RYHUWWH GCDPDJIH Z W D EDQGDIG EXMDRXD@® EHI DQ \R' DCAHW \KH
XEHDIQ) WKRXH \KDVWKDG P DGH \KHVH IDUP HY\R YXQHIDE®! 1O \KH IIEOFH

+<7+,6,17(59(1721"

ADGMRDOKSSRWP HKDQWP V IRUIDWP HY 1Q 3DNMIQ D IQAIFHVDQG RN FRP SBIRD H FOMRDUY
\RZ DBV. ' 3 V\BUJ HAG \MEVHAR \PDOIDPHY DRBVRUEHBZ & RP P HFDCEDQN DRRW \KH FRXQU
GHP DQG \WH NGQG R' FRMWIDCDQG SDSHZ RINKDVWP RWAYP DBRTHY MP SO GR RABRWHW H FOMRQE\
VAP IE GRMIQ 0 [FRICDGAH LOXWIRQY DUH SBYDBQVEXAKH. RIHIGDQY Z W KIGGHQ AKDUHY WIG
WBHSD\ P HQAAKHGXBN DQG KL K LOMIAADWY \RDWIKGHDM® Z [\ \KH UHD LRXV DQG FXINIDOEHMV R \KH
IDPHY * RYHIP HQMXEMGAHY DQG VAKHP Y Z KIBI I QUEDQNRQ SDSHU IBITXHQW IDIOR WDAK \KH P RWY

PDULDO HG IDWP HY GH R \WH \KHHUH \WOAR DGP IQWIDNYH ERWBIHANY IQRP DIRQ DX PPHIY DQG
IQRP DOBFDCOSRZ HJG P IEV

<HDWR Z RINLQ GMDVWAL] RGHVDQG XUDCFRP P XQUIAVKDV I LYHQ5I] T D FBDUMHZ R \KIY OQGWFDSH
DQG WIRW DADQG [QRP DOBDOIAY ) DI HY GG GRADW IRURKDUAY RUIBHELHY \KH. MP S® Z DQAG IDIU
DFFHW/\R LCBXW\KDVZ HB1 JHQIGH \R D P HDQVR! IDGAQ) \KDVWAG QRAHQIDS \KHP 1Q GHEWAR DGYARY
\KH FRXG \BWDQG \R P DUHKDVWEG QRIS \KHP R \KHUKDIG HDUHG YDOH DWKH SRIQAR \DBI 7KH
Z DQMG \RP HRGH \R QG Z W\KHP IGRHBID \KIRXI K D VDVRQ IDWHARDQ YAMWRUD GD\ \R RIHUD
KDQERXW



." 3 ZDVEX®RQ D P S FRMAIRY \KDVWP DBRTHJ IDWP HY D FDSDEG! R WDQURPIQ) \WHURZ Q
DOV L RQD JIYHQ \WH W KWRRY DQG \KSSRUYH \WPV \BIBWHG \R \KHU AP DGRHY  7KH SURJUIDP
HPHJIHG IBRP 50 TR IGKHBQAEHIH  GHIM-G IRP D7 J IDWIRRWBIHOLQLI KW \KDAZ KDWZ DV P MIQ
Z DVQHWHUHIRWRUZ LORQ\KH SDIWVR! 1DUP HY EXVID \ P \KDVIX® EHTHYHG [Q\KHUSRAQIDO

Q SIDAFDOWPY WY QWG IQR D VAR \HYIEH GHYHY FRP P LRHQW GV GHG DIRXQG IDWPHU
GHGV ' HB0 [PSRYHMKHG DQG IBRGDIHAKG \PDOIDP HY Z RXG WAHYH ICBXWIDGAQ) Z MWKRXW
IQMINARUFR@AIDO [Q D P DQCHUDD GHG Z W \MDP IE IDGADOSWASBN 7KH Z RXG Z RIN Z W KUK

TXOOIV \HHEV DQG IHMDAHY IDKHU\KDQ GIRYHY [IRP D GMRUAG PDOHA7KH Z RXG BRHYH BUXDU
\WKQEDCDGYMRY LQWRDG R RAFDMRDOYMY DQG EH \KSSRUAG 1O XQGHWBQEQ) SUFHY FRQIDAWDQG

\KHUUD KW $QG \WH. Z RXG EH HIFRXDI HG \R HQJ DI H 1Q W HHIDMYH SUDRIFHY \KDVBIRKARG \KHUDQG

IRUXMEH FDVRQ/

($5/</($51,1*6 &+$//(1* (6

7KH . WMDDQ' RWBRI P \RRN\KDSH DV IBRGZ DWY WAHEHG LQ OW DQG DVIDPLQ) FRP P XQUIA
IRRG DADQ XQUXDORRWIRDGY 7KH BW KDG EHHQ Z IGASWDG  EXVWKHIH Z DV DAR D D RSHIGHW \R
QZ DSSBDRKHY ) DPHY Z HB DAIYHD VHHNQ) Z DV \R BRXAYDI WHUOQG 7KV XJHP FUDRG
\SDFH IRUIQZRYDIRQ EXVWDER WiHDBIG D FRP SB[ VR FKD®IQ) HY

2 (HR \KH HDUHADQG P RWAGHTFDW TXHWRQ/ Z DV\BUHIGY W @ MG BARXEFHY DG Z IGASWBDG
QHG \WH\ADP KDG \R P DNH GUIEX®GHAMRQY DERXAZ KR Z RXG EH \IKSSRUAT 1Q \KH AR FOI : KB
\KH IRDOCHIQURQR! D \P DBRCHJIDWP HULY\RP HRGH FXEYDIQY XS \R\E/HOH DFBV . ' 3 GHIEHIDAD
\WKACHG WY RUMID IRPAMQ) RQ IDPHY Z W ILYH DRBV RUBNY :  WKIQ WY JIRXS KRAHKROV Z \K D
KU KHUQ®EHUR GHSHIEHQY HSHAD® FK@IBQ DQG HOH® PHPEHY Z HB SURWYHG 2 YHUMPH D
IR® DO SRHW \FRWFDIG Z DV IQIRGFAHG \R' FRP SBP HQVOQGEDHG FUNID HQKIY \KDWARAR

HARQRP IE YXQHIDELDY QRAMWDFBDIH LQRE HG \HBRIRQ

7KHVH GHAMRQVZ HB QRADM 7KH. UHTXLUHG \WE \RP H IDWP HY\KDVWKH. Z RXG KDYH \R Z DIWRUIXAXIA
R FBV DQG GHHAQ) D IRFXVRQWWH ASRRIANR \KH SRRBHYHQ Z KHQ SDWIHY \XJ J HIAG H SDQEQ) \R
OUHJKROIQIV <HWKH . ' 3 \WDP WP DIGHG FRPP MG \R \HYQY \KRH GDVADNHD \R EH WBDFKHG E\
RKHU\VAKHPHY LGFOAQ) ZIGRZ V DQG KRAHKRTY KMRUED® RYHBRNHG B\ ERK SXEGF DG SUYDW
DRRWY

$ FFHW/\R TXODNV ICBXWHP HJI HG DV DQRIKHUP DRUFKD®IQI H /RFDCDI UEXTNIDCP DUHWYZ HIH GRP IDWG
B\ PIGGEBP HQ DQG \P DOIDY HY Z H1 DFRARP HG \R WAHMQ) \HHGV DQG IHMDAHY EXQEBIG Z W FBEW
IRP DDV R\WQ R GXEIRXY TXDIW DQG DWKLI KO IQOWG SUFHY (MBDEQKQ) D QG2 YHIGRUGHE/RWN
YHINGQ SIRGEWDXKHUFAW DG WU EXO \XSS@HV [RU XQDP DU BUIRQ/ WTXWBG LQMQH
JBRXQEZ RI LQ SERFXIHP HOADQG ®J IMIFV DQG D GHHS X@EHYBQEQ) R LQRE DOVRADOKIHDEKIHY DQG
RPV

THWEXTLQ) Z DVDQHNO® FMFDAQ) BEHIR SR WP \MFRHW DQG HNXO® D P DRUFKDBIQIH ,Q

Q\EWOH 5DVCSXU OEHBIG E\ PDQ  DV\KH A-DKEHG R P IFRICDQRHBGXH \R KMRUE GDQ GHDXW

DQG QIR WIRP PDRUSO\ HY . ' 3F/RIHIR IQMBMAGH FROMDOUH IDAQ) Z DVIQUD®
P HZ MW \AHSVFVP ) DUP HY TXHMIRGHG Z KHKHRH Z HIH KIGGHQ FRQEMIRQY Z KHKHUKH BHSD\ P HQV
\WPV/Z RXG FKDQIH DQG Z KHKHUWH SURI P Z RXG GMDSSHDUDIWURGH VDVRQ - HWHOID®  Z KHKHU
50T @H\RPDQ RKHYEHRM KDG FRPH Z M \WKY V DUDFKHG



)XWKHP RY FOP DWW UMN KRYHIHG 1Q \WH EDANIRXQG R HYHY MDD IE GHAMRQIRU. ' 3 ,Q\RPH DDV

XQH SHARG IBRGV DG SHWADIIANY WP IQEHG \WH \WDP KRZ 1IDJ B! D MQI Bl RRS \HD\RQ FRXG EH D

PIFRRWP R HHY \PDOIDP HE OHG WDV 7KHH H SHIHIHY BHQREHG \KH [P SRABGAH R SDILK)

IDGH Z W IIHG DEMRY DQG R EHIIQRQ) R H SBW FIP DWUMOHQVSIDAIFHY DQG UMNWKDULY

PHAKDQ\PV HYHQ DV\KH PRGHZ DVABNG) \KDSH : KIBI HDUD FD@IQ) HY @H \KHVH GG RQ \KH \KUDFH

FRP STFDWM [P SBP HOBAIRQ \KH. DER UHLQHG \WH SIRI P B/GAMIQ 7KH. P DGH FBDUKDW ' 3 FRXG QRW
EH D MPS® GDQ \FKHPH RUIGBXWIIYHDZ D\ IMKDG \R EH D FD\RQBQ) FEVH NQWSDUGHIKIS Z W]
IDBP HY XQGHWBQEQ) \KHUGQHHGV DG OHG BDOAVIQ I BDVWEHSW IBRP RQH P\ FOI\R \KH G W

+(02'(/ (;3$,1(

'3 IXAIRY/ DV D VIYPMBG DQG HD\RQBQ) \KSSRUWM VP \KDWZ DIV Z W IDPHY 1P OQG
SWSDUNRQ \R KDUYHWY, WGHWL Q LORD DAY IRXUFRH FRP SRGHQW IDGAQ)  \WAKQEDCDAQG Wi HHIDIWH
DGYARY 1D HUHP SRZ HP HQADQG P DUHATNDI HY

D, QMHW UH,QBXW ICDCRQ)

YWV ' 3 SERVIGHY IQMIMAH LGBXMQPGAQ)  ( DFK 1DWP HJWRHYHV D FRP SN ICSXWEDANDI H \DIBBG
\R \WHUFRS DQG DRBDIH WSIFDO® [GFGAQ) FHMIHG VHHGV THYDHY DG \VHHG WDRHQW 7KHM IV QR
FROWDOBTXWP HQMQG (R IQXN® HOMAKHEXB! 5HSD\ PHQAVR \KH LCSXWARWAMY PDGH RQD DAL
KDWYHWVIQ D MQI® SD\ P HOMP HG \R \KH IDPHE FDWK 1GZ 7KLY IYXPX BBDVA IDPHY IR \KH

SWMKB R VHYAQ) BDQVGAY WH JBRZ IQ) \HDVRQ DG DBZ VKPR QP R IXD 1Q FXBYDIRQ
SUDRIFH \KDWP SIRYH \ IHT

E 7HKQFDO SHIHHDIYHS GYLRY

6HREG .' 3 WRQYO IFRERDMY \WFKQFDODQG W HHDIYH DGVMRY QR \KH PRGHO ) DWPHY D
SDIG Z W WIDIGHG IIHT RILFHY Z KR VHYH DV ARS DGYMRY \WRXI KRXAWKH FRS P\ FBl 7KHH RIFHY
FRIGPVBIXOU YA PRQRU ARS SIRIBW REBMKRRVSHWDQG Z HDKHUBDING WY  DQG
HFRADIH SUDRIFHY \KK DV RSP LMHG IHMDHU DSSEDMRQY FRPSRWY)  PXBKIQY)  LQAD DG SHW
P DQDJ HP HQADQG Z DINCHIIFHQAIUI DIRQ 7KH HP SKDWY IV QRARQD RQ PO [PIMQ) RASXAIQ D MQI®
VFD\RQ EXARQ IPSBRMQ) \ROKHDW BQ) WP  BEAQ XQQHHWDY AHP IFDOXH DQG EXCIQ) \KH
OQER/ FDSDANW\R Z MKMBQG FTP DI AN/
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YRP WIGRHSVRQ . ' 3 Z DVGHMI QHG QRADVD RGHRI LQMYHQIRQ EXVDVD WAYRGIQ) P RGHO ,QUIDO
IGRG B IXQAQ) 1P SDUGHY\KK DV&RFD&RD 7RICBDIBR & DU LODQG \WH & HQIH IRU. MDWAL
3KOQKRS\ Z DVCHEHDWD WPXHG LOR DQLQMBMMBH BYROIQ) IXQG ) DB HY WSDIG \KH H DRW
YDOH R \KH LCBXW\KH. WHRHYHG DQG \KRVH BSD\ P HQWVZ HBH QARG \R \KSSRVWH QH WARKRWR
EHQHLADUHY <HDW QWU \KH \DP H SRROR| FDSABCFRQIDHV\R P\ FONKIRXT K \MFFHWIYH HDVRQY P RWV
BFHQE KDYQ) \KFFHWIXT® FRP SGIRG \KH [ \W FRS P\ FBI DRRW 6RXAK 3XQUE DQG 61Q3K



" 38/ EXOl SRREXBP HDQG P SIRYHG LGSXADSSTFDMRQ SUDRIFHY KDYH [XWKHUMIHQ) \KHJHG \KH P RGHB/
IDGADOVKBICDELYY ) D HY EHHIIBRP GZ HJFRWY DQG EHIU\ IHOV Z KB \WH SBRIDP  EHHIW
IRP JWDAU SHEAPDEION 1Q WSD\PHQV 2 YHUPH IIHG GDQQIV KDYH EHHQ XHG \R BIIGH FRS

SDANDIHY  DEWWWHADAHUWBFRP P HQEDIRQY DQG DEDSWR GFDOVRODQG FIP DN FRQEMRQ/ FBDIQY D
IHHGEDAN GRS EHE/HHQ WAMDIFK  SUDRIFH DQG GAMJ Q

$ PDRUPDBHJR \MUBICDELQIV KDV EHHY . ' 38 WSD\ PHOASHIRPDGH $FRW IRXURRS R FBV \KH
SRIWP KDV PDIQBICHS D BFRYHY W R DSSWI IPDWD  SHEHQV IFGAQ) 1Q GWIEW PDQ
LQIXIRQY KDG BQ) Z KO RI - $ DOV R BISD\ P HUAGCDI \KSUMHG HYHQ IQMIDORDP Y FKDBIQ) [
SHVDIAY  QDUIYHY DERXP DBRTHU IDP HYB BHIDEIDY 6VRQY FRPPXQUW IV YME®I RQJBRXIG
SWAVHIH DQG \WH \RADADEUF R \KH SR WP DOFRQUEXAG \R KLY RARRP H

TKHH \MFFHWAY OIG \WH IRXQEDIRQ IRU. ' 38/ LQAD UNRQ IQR * WS T 51 TR/ DI UEXWH DQG OHWRFN
QAYMRQ : KDWEH]DQ DV D IBRG BKDELDNRQ HIRWY GRZ HYROIQ) QR D ERDGHUXIDOGHYHBSP HQV
DQG IRRG A VEPVSONRP ZIW. ' 3 \HYQ) DVIWFRBH IDWP HULDGAQ) DG \KSSRWWP HAKDQWP

7KRXIK D SDUGHIKIS Z W YDON$ MOK \R WKDELOMN ~ IGRGDIIHARG IDPHYIQ . KDILBXU \KH EDON
HRUG Y ILWAYHD BUXDRY  SHIPMWRQ 1RP \KH 6\ YBQN R 3DNMBQ \R H \WJG | HRFROWIDO
DJ UEXWDOILDGH \R \P DBRTGHY 7KV Z DV QRAP SO D GHDO MZ DV D SWHRHGHQV) RUWH 1WA H
IRWP DCEDQNG) M AP V/Z Hi BHHQ) IGHHBIG DIRXQG IDWP HY\KDVWKDG BQ) EHHQ GHHP HG AXEDQNDEGIB

6IGH WHQ RYHU DFABV R BZ \IHG O [Q 6IQEK KDYH EHHQ WNRWG WRIK \KV PRGHO
HVBDEQKQY SRR QRARQD R FRAHSWEXR FRQHTXHIH

QWP RUABFHWYRGIRY . ' 3 KDVHQAMBG D QHZ LOXWKIRQDOSKDWH \KIRXI K HQJ) DI HP HQAZ W \KH 6\BAN
YDQN R 3DNMIG =DUKH H QLI MIODI UEXTMI IDGAQ) \FKHPH : KIB! =DBKH H RIHY FROWDOWH
GEQ IONGE IGSXW DG RRS IQKXDIH 5[] T REHYHG \KDVKH (DU HY Z KR GHHEHG WP RWZ HIH D
\KH GDWADE®! \R DFFHW IW' LI AMOH FOMRQ P RELONY FRQNIDIQNY DQG P IMXVARI IR DO KP Y TXHG
NHSVWKH SRREMADUP HY EH, RQG BDRK

$WIKH \DPH IPH QZ TXHWIRQ/ DB EHQ) H SBUBG +RZ FDQ ARS IQXIDJH RUGMDWNUIXQGY EH
O\ HBG RQR \KH P RGHOR SIRMAWDP HY DQG FDSABOIQ \WH HYHQAR VHYHIH \WKRANY + RZ FDQ GDW EH
Q\DIJBIDWG B\ FDVW JHQGHUDQG OQG WX \R HQUKB \KDWEHGHIWY WDRK \KH P RWAP DU LCDQ HG
JRGV +RzZ FDQ W HHIDMYH SUDPIFHY EH GHHSHHG DG @NHG \R' P DUHAGRHQIYHY IRUFTP DIR\P DWW
SRGFH' ( DFK \MFFHAIYH VHDVRQ EHARP HV D \WMAEHG IRUDQZ HY  DQG IRUKH GHYHBSP HQAR D \HYEH
SRURIR \KDWADQ HYHXD® \BNH WH IRP R DQ$ J UFXIXMIDOSHYFH & HQAU $6&  FDMBG H FOMYHD IRU
\KH LA H \RZ DUGV DNV \P DBMAP RWAP SRYHIMKHG IDBP HY

0 3$&7

BLQH \KH . MDDQ' RWRRI P KDV\KSSRUAG P RUH \KDQ IDWP HY DRRWRYHU
DBV IQ 3XQIE DQG LK ,QNH RRSV\XAK DV'Z KHDWIFRIRQ DQG UFH 1D HY KDYH WSRING DYHIDIH
\HGIGRUDWR R SHEHQWRP SDWG \R SBMRXVHDVRQY BXWRWY Z KHQ YIHZ HG SHUDRW
KDHGF@HGE XS\ SHEHQAQPDQ FDVHVGH \R EXBISXBKOMQ) P R HIEHQADSSTDIRQ
DQG WHEXAHG GHSHBHIH RQXQAHAHWDY FKHP IFDY



(FRRPIFD® \KH P SDAWKDV EHHQ IDQURP DIYH IRUPDQ  KRXAFKROV ) DPHY Z KR RGFH WHIHG RQ

DDV DQG IQRIP DOBIQGHY KDYH  1Q P XWB®! FDVHY EHHQ DE®! \R FX@YDWA \KHUHQB KROIQIV Z WKRAW
WBARMGY \R KL KIQMBNABDQ/ 6HYHIDQ * 3 IDUWP HY WSRIWNG D GRETY R \KHUGHAGFRRP H RYHUD QI ®f

VFHD\RQ D@7 IQ) \WHP \R UHQMWAIQ QRN SRWHBRG KRPH WSDILY  FKIGUHE HSFDIRQ DQG WP DO
\DMQIV H SDQEQ) WWHUNEMAFH®G PP H KRU RQVIRUKH YHY ILLWAP H

7KH TXDDBAYH [P SDRAXQ/ GHHSHUWKDQ QPEHY 0 XKDPPDG 5DP]DQ D . ' 3HQR®G IDWPHUMGH
VY,

C ZDVSOQQ \R \HODOWH OHRAN , KDYH IRU3. 5 MWAR EH DEGI \R \RZ P\ FRSV KV

VFD\RQ $@R D \KGEH 50 T WU MAIBG PHIRWKYSRIWP DQG JDYH PHQHZ \HHGVDQG LGBXW, GHHG

IRUP\ FX®YDIRQ $V D WNXIVQRWRQD Z DV, DEG \R \HOP\ DQP DO IRUD SIRIMGXIY (IG DAB. 5
, DFKIHYHG D EHIMURRS DVZ HD

(QREH \KYH V BVH-DOBIG DQRKHIFRQIMAQAKRHPH : KIB! [DWPHY YDOHG \WH TXD0IV R LGBXW DQG \KH
IGRBDWH 1Q IGFRPH PDQ GRVAIEHG \KH LQRBMABH QDB R \KH IKDGAQ) DV \KH P RWAP HDQQI 1XO
DSHAWR WH SRIDP )RUWRH Z KR IHIWSIID® EXEHHG B\ IQMBMWEDHG BDQ/ \HMDZ (R
DRMIDIYH . ' 3 RIHKHGD IRP R [IDIADDD QP HAWDVERXI KWERK HARGRP L DQG UHD IRXV BHIH

SHMOHJFH KDV DAR IPSRHG ,Q ZKHQDSSW IPDAD  SHEFHQAR \KH FRIRQ FERS 1Q 5DBCSXU
ZDVZISHG RN\ DGYHYH FRQAVRYY . ' 3 IDWP HY WDIDWG ERBMDQPDQ R \KHUGHI KERY GH \R
QYHMUHG SUDAIFHY EHBUICSXWKH DQG \KH \DYIQIV DFFP XDAG IRP SBIMRXY P\ FBV $@RXIK \KIY/
QG RMWIP LODN GW WP MY DA [WNHYHIY

3HEKDSV PRWP SR\BQE . ' 3 KDV EHIXQ \R \KUIWFRP PXQW (RPV ) DUPHY D H SHIP HQIQY Z I\
IQMEARSSIQY) DG Q7 \HHG YDURA Z KB IIHT RIFHY WSRWWI BZ I FXURVYY DERXFTP DE\P DWW
SUDAFHY D5 D YWEGI FDQIH LQKRZ. 1D HY\DI DERMHURZ Q URBI 1Q DNV IRRG XM

&+$//(1*(6%1" /($51,1*6
2 SHDMG DRRWY XDO3DNVBQ KDV \KIDAHG PX@36 O\ HY R AKDBQIH &P DW XSBERDELDNY
WP DIQ/D FHIDAUN ) BRGV GRXI KW KHDE DYHY DQG SHWAGHIERRQY FDQ XQGHP IGH D VHDWR®E/ Z RIN

GBI FDUHXOSOQRQ) 7KLY WDONV KDV Q) \WKHHG . ' 38/ FRP P AWHQAR H SBUQ ARS IQMDGFH
FRP P XQW GMDVRUIXQGY DQG P R REXWIFTP D DCDS\BAIRQ \IIDAD LHY

/RFADOSRZ HJ G P LEV SUAHQVDQRKHU FRPSE[ W 9I@IH KHDBKHY FOWN WSAXBY DG OQG
RZ QHYKLS SDWHGY FDQ SRAQID® LQGHIH Z KR KHDY DERMIKH SIRIDP  Z KR IHHY HOMBIG \R DSS®
DQG KRZ WARXEBHY D SHFHYHG  ADQSDBHQMHBRIRG SERFHIAY W XDU FRP P XQW P HHIQIV DQG
SXEGF \KDUQ) R RUAID KDYH SIRYHQ HWHQIDOIQ P MY DUZY  SHEHSURQY R EIDV EXVWKH IMWKH UWHTXUWHY
FRQIDRXV DIBIRQ

/R IMIFDOKXEBN IR GHDA V 1Q LGSXWGHIYHY \R P VARP P XQEDIRQ DIRXQG WISD\ P HQMIP HIHY  KDYH
XQEHVFRBG \WH IPSRBGAH R REXWMIHG FRRECIRQ DG FBDU FRPPXQEDIRY IRU. ' 3 Q Q&
QWIAY Z1Q0Q) BAIRUDQ XQDP LMDUP RGHORIHIY) GUH R LQMBMD \KSSRWKDV BITXLHG SDBAH

WBSHDWG H SONRQ/ DQG GHP RQMIDEG! SRR RYHUP R \KDQRH VFDWRQ



QAIDO® . ' 3 KDVEDUHS \KDWH \WQRQ RIILEHY DQG ILHG DWRADAY DUH AHQIDOR SR UDP P DI
EHW @ KHBH\KH DUH Z HOIDICHS WDICHG DQG HP SA HG IRP Z IWIQ\KH YHY FRP P XQUAVEHQ)
\DUJHAG SIRIWDP RXARRP HY DU P DUHED WIRQ HU XK DV [P SIRYHG VRADCFDSIAO D \WRQI HU

XEHWDQEQ R RQJRXQG P DUHRQGMRYY YHQERUGHE/RIW DQG LQRE DORADOSDMAY DG DQ
[P SURYHG XQEHWBQEQ) R \MANSHALLE DI UFXSXMIDOGHHGY ©  KHIH \KH. DU WIARKHG \KIQ \KHUIP SDRW

\KIHY  QHRHOAQ SHRS®I DQG QR VP KDV HP HJ HG DVD QRQGH) RIDEG! FRQGMRQIRU
\FDOY . ' 3

)8785( 52$' 0$3

' 3IVQRZ HQMWY) D QHZ ADSMUDV SDWR \WH EBRDGHU BSI] T YMRQ Z KHB1 \WH QH VBKDVH Z LO
IRFXVRQERK.J WDINUSIR] P GHS\W DQG EWDGK 5[] T DIPV\R RZ. GHHSHQ \KSSRWRUWP DOIDWP HY
ZIKQ. ' 3%/H M) \BUJHAEMIEWZ KB H SDQEQ) QR GZ RQHV\KIRXI K SDMGHIKISVZ W
DIUEXMGHYAHY IICDGADAQUNKIRGY DQG GFDCRJ DQVDIRYY

P P HEDW SURUAAV IGFOIGH Q) \KHQQ) 1D HUP DBHAINDI HY \R \KH. FDQ\HTIQR P RW IDILD SUFHG
SWHERBDEGI FKDQHY Z KBIH SDQAQ) 5[] TH/FTP DIWP DWNDI UEXTKEH LQUIAYHY\KRK DVZ DI

FROHYDIRQ KHDWRBLDQNYDUHIAY DQG | BRGUMOHARSSIQ) W VPV DQG DOR Z RINQY \RZ DBV EHIMU
QIMMQ 1D HIBFRGYIRMDAHDELDIV UMN DWHXP HDQG LP SDPAIDANG) \R HDE®!. * 3 IDPHY\R
FRP SHI 1Q J BEDCH SRWP DUHW 7KHY1 VDGR D JBRZ 1Q) HP SKOMYRQEX@IQ) 1D HUJ RSV DG
FRRSH.IDIYHV\R HIKDQRH FRBPIYH EDU DIQQ) SRZ HUDQG BEXFH GHSHIGHR. RQIQNEP HADUHY

$VID \WIDWD LF BVHOSL T DPVR GIZ RQ. ' 3®/IIHG H SHIHIFH R IQRP 1P SRAQVERIP FRQHIDIRQ/
DURXQG \P DBRTHJIDEP HUDGAQ)  LCBXADFFHW RS LQKIDGFH DG DI UEXINIHGIG UUIDOGHYHBSP HQV
7KH DP EMIRQ LYV QRRQD \R UXQ D \KFRHWIXCSIRI P PH EXR IQCHIFH KRZ  [QRVIRQY DFRW \HRRWY
\KIQN DERXDQG HQJ DI H Z [\ \P DQIDP HY

YRUSI T DQG. ' 3 \WHEQ WP YMRQL/FODU 3DNVBQKDV\KH OQG \KH SHRSE! DQG \KH SIRGAYH
FDSDAW\R EHFRP H D Wi IRDO HYHQ JBEDOIRRG SRZ HKRXAH : KDWDAN/LYD VP \KDW
FROMAR QIO KH DU HY DABIRXQEDIRY . MDDQ' RWMBIQGY DV D \MXDP HQAR Z KDWEHARP HY
SRWE®I Z KHQ KXP DQ FRP SDWRQLY.J LYHQ EHIMUMIAXIH  Z KHQILCDGAQ) LV DO GHG Z M MGAHIN RQ
JBRXQG QHHGV DG IDUWHW DQG Z KHQWH SHRS®! Z KR 1HHG \KH QIRQ DB QD@ QR B HIRYHBRNHG
Z W \XSIFRQ EXP HAXD Z W\






51 T %HHGV (P SRZ HIQJ
)DUP HYE\ 9%@Q) (\KIEDO
/ LYRMIRIFN XSSO &KDIQV

$7% */$1 &

50 T %HHEV HP HIHG DV D @WDCH \WQIRQR! 51 TR/4 XEDQ.Z RIN DQG WDJ UEXWDOSRYRIR Z W D
\[P SBI EXWDP EMRXVDIP  \R IDQUREP OHRANIRP EHQJ D 1WDJ 1B KRAFKRT DWHNQR D P R DE®!
OHIXKRRG SDRZ D\ IRUWP DBRGHUIDPHY Z KI®! 1Q SDIDBOEXTIQ) DQ HKIFDO WDAHDE®! P DBHAIRU
XUEDQDQG GD\VSRID FARP HYVH-NGQ) 6KDUDK FRP STDQNDQG Z HIDWEDVHG P HDW

$SWIWFRW 50 T %HHEV FRIGHAW\ER Z ROV \KDAZ RXG RKHZ M DBD P HAARQ HIXOOWPV Z MKQ
3DNMBQV\RAHBODEUE 2 QRQH MIGH DU IDADP HY HSHAD® Z RPHY IRUZ KRP JRDW \KHHS DQG
FDWB! DU R\AD \WH RQD DWHW \KH PDQIH GUWAG DQG \WHU SUPDY  EXIHU DI DIQMAKRANY DQG
FDBMIRSKHY 2 Q \WH RKHUMGH DU FRQAHQIRXY XEDQ FRQMPHY Z KR DU Z 1@y \R SD\ IDILD IRU
DQP DO \WDADW! SIRYDE® Z HOWDWG K\ JIHIFD® KDQEBIG DG WDQSDWQE \RUFHG %HA-/HHQ WP
@D IUNJ P HQAG OHRFNHARQRP\ GRPICDWG E\ PIGEBP HQ BZ SIRGAMY DQG H SBABAYH SUAQ)

7KRXIK D VHIHV R H SHIPHQW 50 T %8HGV KDV \WWAG QRN SORHP HOAWP RGHY  LGBXWKSSRW
YHMUDY DFFHW HPSRZ HPHAR Z RPHQ IDPHY DQG MIXFPWIHG EX\ EDAN JXDUDQRHY IRU4 XEDQ
7KH PAUBQAVP RGHOFRPEIGHY D /LYHWRAN (P SRZ HP HAVBBRIUDP  HIKFDO SIRFXBP HQVDQG 4 XEDQL
\HYEHV DQG SWPLXP PHDWEHDHY 1Q/DKRI JHHINGY WVHQH \WERXI K P RGAWWHYLEH IHHV DQG IDU
SIRFXBP HWP DU QY

7R GDW 5[] T %HGVKDVRQEERDWGHGRYHU  [HP D®I IDUP HY | DR.QBANMG Q/HWRAN \DBV Z RUK P RUH
\WDQ3. 5 P I@RQDQG SIBRMS D IDQJIH R HKIFDORKDQEHY |RU4 XUEDQL DQG P HOWAMIEXIRQ WQH W
FKDS\MU \KSSRWAG E\ D GHAFDAWG SDWTHIKIS Z W 3BGIHVARP  Z IOHBEDK D BYROIQY) OHIRAN
DU WP DFRW \KH . KDQHZ DO/BKDZ DSXUEHIVSOAQ) \KHHS DQG EX Z W IGRGDIIHARG \P DO
IDWP HYZ KB EXTIQ) D JXDUDQRHG HKIFDCP DUBHADWADG!



%% & *5281"

/ LYHVIRFN YUD KWDVARH KHDWVRL IXUIDODH LQ 3DNMBQ ) RURYHU P LAIRQ XUDAIDP @Y DQP DV D D FRY
SDIR \WHUKRXHKRG \MYLYDO SBRMGQ) PIOI QUIRQ PDQMUH DQG Z KHQ GHFAHIDY  GRETY DVDQ
DWHARDWADQ EH \RG \R' P HHWKJ HQMQDQADOGHHEY ) RUSDNMIGE Z RP HQ 1Q SDWFXDU \P DODQP DY
\KFK DV J RDWDQG \KHHS DB R\ \KH RQD SIRGXFIYH DWHW\KH. D DEBZ HG \R P DQDIH ARG DG
\KHRQD IRP R \DMQIV\KH. FDQUX® DAFHWN/ Z MKRXNGHI RIDIRQ

<HAEHSIW KLY \KH OHREN HARGRP\ P DIQVRCH R \KH BDWAYKSSRIMG SDIVR 3DNMBQR/ IRRG \X P

3RGAMYY SHUDQP DAY\ QUFDQE BZ FRP SDWHG \R J BEDOXNQEDEY DG DAFHW R YHIMUDY FDUA
TXODV IHHG DG SIRSHUKRAQ) BPDIQV GHHSO TPING 2 YHUWKH FRXAYH R Z RNQ) FBAHD RQJRXQG
Z W \P DOIDWP HY \KIRXI KRAWBRXK 3XQDE DQG 1Q 6IQ3K 50 T KDV IRXQG WDWPDQ  IDPHY NHS
XBRGAWH DAP DO P SO EHDXH WH OFN \KH NIRZ GG H - ILGDGRHV RUP DUHADFRHW \R XSJ UDGH
WHUKHGY ,QIOMIRUXDOBI IR/ DQ BAXRDY SIRMDEIONVIRP \KHVH DQP DO'LY P DU LGDO HHQWRXIK
SDIDGR] IFD® \KH GHP DQG IRUP HOWDQG GDIY FRQIDMY \R JRZ  ERK 1Q 3DNMIE XEDQ DDV DQG
RYHWDV

7KH IGRGV H SRHG WH IOV R WY M\VRP  $Q HWIP DG P LORQ OHWRAN DQP DY
QRZQHG ZISIQ) RAWHDW R DFFYXP XDWG \DMQV IRUKRXADQGV R IDP LMY RISSTY WHP ILDGHD®
E\ WISSIQY) DZ D\ \WHURQD FXKIRQ DI DIQM@HY FRS DG RUMKGEHQ H SHOHV & @ DN FKDQIH
FRQIDAV \R DMVH \KH VBNHY DV ADQILQ) Z HDIKHU SDIMQ/ P HDQ IRGEHU WKRMMUHY DQG AVFD\H
RABWDN/ QRZ. \KIHDWQ KHBV Z W LGRBDMQ) B XD

$VIKH\DP H\IPH \KH P DUHWRQ\KH GHP DQG MIGH IV IDSIGD AOQIIQ) $ JWRZ Q) VHIP HQAR XEDQ DQG
GADVGRID FRQAP HY Dy DRIYHD VHHNQI HKIFD® \RXFHG K\ J LHQFD® SRAHWHG IDAHDE®! P HDW7KH,

Z DQM XEDQ. DQP DY DQG P HDWKDWHBRPAKHUYDGHY RN Z HIDW IDQSDHIR DQG FRP P XQW XSOW
<HAIQ 3DNVBQ \KY SRAQIDOBP DIQV QU HD XEEHEHYHBSHG ,QREP DOPDBHY RSDTXH \KSS® FKDIQ/
DQG DG KRF \RXAQ) GRP QDWW

9 HHQ \WHVH &R DO  CADADP IGHY Z WK XQEHIMXSSRIWNG OHWRFAN DQG XEDQ FRQIHP HY VHDIBFKIQD
IRURKIFDCRSIRQ/ @D SHYMRQAIDS W SBHVHD \KIVJI DS \KDVBL T %4HGVDIP VR IO

+<7+,6,17(59(1721"

YRUSL T \KH @N EHE HHQ XUDOSRYHY DQG H SBLBAYH P DUHAXKFXE EHFDP H WP RUNBD YIME®!
ZKBIZ RNQ Z W IBRG WENHQ \P DBRCHUIDEP HY XQEHH . MODQ' RWBERIWDP M DVFBDUKDWRU
PDQ KRAHKRGY OHIRANZHBI D IRP R \DYIQIV D \RXFH R QUIRQ DQG \KH OVAMIH R GHHQH
DI DIQINDQY LQR \KH KL K LQRMBMAQREP DOGHEWKDWDIIDG, SOJ XHG WHUKRXFKRTV

50 T DODG KDG DFTXWG H SHIHIFH XQQQ) \ HDWR 4 XEDQ FDP SDLIQ/ Z KHIHQ \KH \WDP \RXFHG

DQP DY IRP GFDOP DUHY \DXIKMLY WHP 1Q FRPSIDQH Z W MOPIE SWHASEN DG GMIEXID)
PHDWDPRQ IRRG IQHRXB! IDP L0 <HAKLY Z RINUDMVHG D GLILEXTTXHRQ



KHDQZHUWS]T O IQKRZ YDOH DQG UMNZ HB EHQ) GMIEXAG ) DUP HY ERB1 D GASIRSRURDA
GHUJBH R \WH U R WDUQ) DQP DY Z W QB \XSSRIWDQG R\ \RG XQGHU SIAKKB DWSUEHY \HAE\
PIGEBPHY 8 UEDQ PARP HY P HDZ KB KDYH @P MG YIMELDIV IQR KRZ DQP DY Z HIH MG DQG KXV
IHZ RSSRWXQMAY \R DRXD® DO Q \WHUSXIKIMQ) GHAMRQY Z W \RHUHKIFDOFRP P WHQW & RQIDY \R
SRSXDUFRGAHSIIRYY  \WHVH XUEEDQ FRQMP HY Z KHKHUIQ XUEDQ 3DNMIBQ RURYHWHDV DUH QR LY \R
SD\ D SWPLXP IRUHKIEDORXFQ \KH P SO® OFN IDQSDIHNKDQHY WDWZ RXG IQUSILB FRQIGHIH
\R P DNH QHURFN SXBKDVHY DFFREQI ©

7KH 5 T %GV SRIWDP  FKDMQ) HY KLY XQMXAP DBHAG P IE B\ RIHIQ) IDPHY D JXDIDQRHG DG
\IDQSDHUP DIHAKIRXI K 5[] TR/ HKIFDC! XEDQ M VP $ @DQP DO UDMVHG XQEHNH SURI P Z [OHQAU
RQH R \B'R HBDEQKHG \DBI SDWZ D\ V

8UEDQ WHBIORKDQHO $QPDY DB \RG \R PARPHY ZKR SURWYH WDA-DEIY  Z HIDWHEDVHG
DU DQG \KSSRWRUWP DBRCHUIDWP HIFRP P XQUIA

3KOQKIRSIE FKDQAHO ' RRY SXFKDVH DQP DO \KDADB \KHQ GMIEXAG \R IRRGIQHRXS 1DP L@
Q) (IG ENQ WDOSIRGFHY Z W XEDQ KRXVHKRGY \KDWDGH SXSRHXQJ IMQ

UAQ 1Q ERK AKDQGHY LV \HAIQ DGYDQAH DQG FRP P XQEDWG FEDWD \R 5] TR/ IDPHY 7KV FBDAY
SHEPBEIW DQG SIREFW\K-P IRP \KH YROMDY R LQRWP DOQHREN PDBHY O LYHV [DP LOHV \KH

FRQLGHIAH WDWKHUBDUR) HIRWZ LODQOW LQR \E®! LGFRP H DAWKH HG R \KH R F@I

7+(02' (/ $1' ,76(92/87,21

3KDH

Q W IQUDOSKDH 50 T %HHEV H SHIP HQAG Z W P RGHY \WDWSORHG SW (DQADQP DY ARG Z W
IHPD®! IDPHY 8 QGHUWLY GHMIQ Z RPHQ WRHYHG D SWH DQAKHHS RUJRDADV D SIRGAYH DWHW
7KH ZHB WASRQIE® IRUFDUQ IRU\KH DQPDO Z W \KSSRWIBRP 5[ TR WDP  $WAKH PH R
SIRFXBP HQNRUA XEEDQ. 511 T Z RXG EX EDAN\KH RW LQDCFDSAMCDQP DODWDQ DJ WHG \KDWH R P DUHW/
SUFH Z KIBI\KH QHZ ERQRINGUQ) WP DIGHS Z M \KH IDWP HIDVKHURZ QBQJ) WP DWHW

2 Q SDSHU \WH PRGHORIHBG D SRZ HIXOFRP ELQDIRQ (PP HADW LGFRPH IR \KH EX\ EDFAN DQG D
JBZ Q) KHG IRVKH IDP HUKHYHD ,Q SIDRIFH  KRZ HYHU W QUEDQAVAKD@IQ HVHP HIHG ' HAMPIQQ) D
IDIU PDBHASUFH DWEX EDAN SRYHG FRPSE[ JIYHQ \KH YROMBI GFDOP DBHAMDQGWDSH DQG DQ
G\SXAY RHIDIG YDODIRQ UMHG HRAQ) FDBIX® EXGWRADOFDSANODGG DU HJBVS CRMRD®
@ WG DFFHW R YHRIDY \KSSRWWDQG JRRG IHHG FRSBG Z W BZ EDVHIH NJRZ BGIH RQ EHWV
DU SDAFHY GG \R KL KHIKDQH SHARG P RABOIV DQG \W QUFDQE BIEGAHS SRGAMIY

7KHVH FKD@IQ) HV KRZ HYHU GG QRWIHI DI \KH P RGHEY SIRP VH EXWQWRDG WIVFDBG \KDWXKIQ) \RZ DGV
SORHP HQADBH Z MRMEXTIQ) D WRQY) \HYIFH FDIBJ XH DQG D FBDUSUAQ) 1P HZ RN Z RXG QRW

EH \KILELHQA7KRXI K \KH S @DQADQP DOAKHP H Z DV GVFRQIDHS LQ WRIJIGDORP W OMRQY Z HIH
FDUHG IRZ DG



EXUHMBRADOHMQHWO RGHO

' DZ Q) RQWRVH HD® GDQQIV 51 T %BHGVHYROHG LQR D P RB KRG \RADCEXMGHW P RGHO
FRP SUMQJ \KIHH SUP DV \HYEHV

/ LYHWREN (P SRZ HIP HO/BUR] LDP

6P DBRTHJIDEP HY SDUFXD® Z RPHQ WRHYH \XSSRWWQWKH IR R DI H DQG EDVE IIQQ) RQ
DQP DCKXEDQRY 7KH DIP IV\R! [P SURYH DQP DCKHD® Z HI KW DIQDQG PO\ HG Z KB EXCIQ) \KH
IDWP HUFDSDRNW GHHEHG IRUBQ) WP OHVRAN SURGXAVNY

SURPXUHP HOWDQG 4 XUEDQL6HIMBHV

7Z R\R\KFH P RQKVEHRW (IGXS GD 51 T %4BHGV SIRFEX B DQP DY GAWHAW IRP \KHVH [DWP HY DG
RKHU\P DBRCHY RIHIQ) IDIUP DBHBUFHY $ QP DO D \KHQ P DD HG \WIRXI K D 6KDUDK FRP STDQNV
4 XUEDQ SRAHW \RDVWHP SKDVVHYZ HIDWH K\ J LHH DQG IDRHDELDIV & XWRP HY ERK 1Q 3DNVBQ DG
DEBRDG FDQERRNWHUDQP DONIRZ Q) \KDWKRHUSXEFKDVH \KSSRIWV\P DOIDUP HY IDKHAKDQ
PIGGBPHY

3UHP IXP 0 HDW HDYHJ

Q/DKRY 51} T %BHGVRIHY GRRYAS GHIYHY R FRZ \KHHS DG JROWP HDWOQ\DIH WP SHIDWH
FRQIR®IG SDANDILQ) 7KV \HYFH FDWY\R KRAHKROVVHNGQ) FEDQ K\ JIHQF DG SWSRIRGHG P HOW
Z MKRAWH B IMIFDCDQG WRUDI H EXEHQV/\WDVWR\ARQ DFFRP SDQ 4 XEDQL $ P RGHWYHYIFH IHH DQG D

P LQP DOSWP XP RQDQP DCBUAQ) KHS FRYHUS] T VRSHINRIDADQG DGP IQMIDIYH FRWY FRQUEXIT)
\R \KH ILCDQADOMBICDELDIVR! \KH %48HGV P RGHO

$ARWDOKYH \HYFHY Z RP HQIDWP HY WP DIQD FHIDARAXY 5HARIQUQ) \KDWIYHWRENZ RINLY R\
FDUWHG B\ Z RP HQ EXWIDBD DANIRZ BGI HG DVAKRK. 5[] T %43HHGV SURWVAV RERDECQY) 1HP DB IDWP HY
Z KHBMHUSRWE®! YIHZ 1Q) \WHUHFRGRP IE HP SRZ HP HWRAWDV D \HRRQEDY EHCHIWEXDV D FRUH
GMJ QREMFIYH

7KH (P HJLQ) DWHASORP HOAWP RGHO5 T [ 3GGIHY

7KH Q{ VBKD\H R 5[] T %HHGEV \KSSRWAG B\ 3BIGIHVARP  EXGVRQWKHH IRXQEDIRQY/Z WK D P R
IR® DOHG QHVIRAN SOFHP HOADQG WYROLQ) FDSAXCP RGHAQWH . KDQHZ DO Y%KDZ DSXUFRUGRU 7KLY
B IRQ WARD® D WRQY OHWRAN EHIWH SHIHIFHG XCBWHRHGHOMG IBRAQ) GXIY) \KH |GRGV
GDAQ) R \KDLS IGRBDVAVIQ QHRAN P RADDYY DQG Z HONHHG KHBY



8 QGHUKH Q2 GAMJQ 50 T %A$HGVZ LGRSHIDW \E/R FRP SBP HOBY DU \X VPV
6P D@ QP DO\ FB 6KHHS

$BXG  \KHHS Z LOEH SOFHG DRRW ILYH FOMMY Z W HDFK SDWFASDMEY 1ID®P HUPDQDILQ) D IGFAN
R DSSWIPDAD  \KHS 2 ZQHWKS R \WH DQPDY ZIOWPDIQ Z W 5] T Z KI®! IDWPHY DRADV
FRQIDARG FDUABNHY 7KH Z OWFHYH D I HG PRQKOD \WBHG SHUDQP DO R D VBEG! IGFRP H
W¥DP DG Z IO EHHIWQURD® DG HRRPID® IR PIO RU FRAIRGIG GFDO\DBN Z KHH
DSSURSUDA  3UH) QDQVZ HV'Z LOEH SURIMVHG \R \KDVKHG J URZ K L EXCONQR \KH [LLWAR FOI

/DUH$ QP DOB\ FB 9@

$RXG EX®@ Z .OFH GMIEXAG DRRW  \PDOIDPHY HDFK BDUWQ) \KHH \R IRXUEXQ® XQEHJ
DIWHG FRQGMRYY $V Z W \KHHS RZ QHYKIS WP DIQ/ Z W 51 T DQG IDPHY WHFHYH D PRQK® FDUA
WBHG 9X® Z LOEH BDWG 1Q FRPPXQW RUKRAHKRG SHY/ Z W W XDU YHARUDY  RYHWLI KADQG
\KSSRWAG IHHG

$WKH HQG R HDFK A\ F®l DQP DO Z LOEH WQSRING \R! 51 TR/ P DQDI HG IDAMIAY IRU4 XEDQ VHDVRQ
HOMUY \B'R HKEFDO\D®! SDIRZ D\ V' DQ XEDQ WABIOFKDQUHOIRU FARP HY SURIMCY  WDAHDELDYY DQG
ZHIDW DG D SKOQKIRSIE FKDQHORUGRRY Z MKIQJ \R \KSSRWRRGIQHRX IDPICH ) DPHY Z lO
KDYH D ILLWAW KWR EX \HBPADQP DY I \WH. Z MK \R BABIQ OHWREN DV SHYRDODWHY 7KURXI K \KLY
P RGHO QHRAN EHFRP HV GRAMAD RGHRI \DBI EXVEDIWR D UYROIQ) DWHAEDVH \RDVWXSSRWYP XUBE!
A FOVR IDWPHYZ KB \XSSOLQ D FEDID GlLIHHQING HKEDCP DIHN

0 3% &7

50 T %pHGEV KDV IHHIDING ERK TXDQMAYH DQG TXDOBAYH LP SDRAQ WHDD \ HDY

4 XDQUMAYHD \KH IQUINYH KDV RERDEHG RYHU  1HP DO IDWP HY IQR! W YDURXY PRGHY  FKDQHBIG
PRUIWDQ3. 5 PLARQZ RWW R OHWRAN QR XUEDQ DQG GDVSRID P DBHYDQG HIDEGG GRI HYVR \P DO
IDU HY \R \HODQP D& DWDIHUSUEHY \KDQ \KRVH DYDLDE®! WRX] K WGMRIDCP IGGBP HY ,QGRQ) \R W
KDV WHEXAHG 1DP HUWHIDGRH RQ QM \DBN Z KHIH KRAHKRTY DU IRFHG \R' DFFHSWZ KDWYHUSUEH L

RIHBG 1IQP RP HQWR XJHQNHHG

4 XOOMAYHD IDWPHY WSRWD GHHS VHQH R BIH DAKDYIQY  J XDIDQRHG EX\ HY DQG FEDUSUAQ) 1Q

DGYDQH R 4 XEDQ VHD\RQ . (RZ1Q) \KDWDQ DQP DOZ LOEH SXFKDVHG DAD IDIUWDW DG \KDWIKH
\IDQDRAIRY Z LORAXULQ D BASHAO SWHARBE®! P DQUHJ KDV BGXRHG IDWP HUDQ IHIY HIDEGIG EHMU
SOQQ DQG SRYIGHS SW FKREJ IEDOHRXM KDV GLLILEXTMR P HDUK EXWHDIDQG YRIEHG FEDD

)YRUZ RP HQIDWP HY \KH HIHFVWKDV EHHQ SDUIFXD® \LJ QUEDQN:  RPHQZ KR Z H¥1 SBMRA® VHHQRQD
DV KHSHWY 1Q O/HVIRFN FDUH DB HPHJLQ) DV BRI Q) HG IGFRP H FRQUEEXRY 7KH QRZ \GHDNR!

QHZ IRXQG FRQIGHIAH  J BDIRUSDUASDIRQ LQ KRAHKRG ILQDGADAGHAMRQ/ DQG \KH DELOHV\R LOHAD
PO HOFDIRQ QUIIRQ DQG KHDWKFD IRP HDQ)V @NHG \R\KHURZ Q DERU



2 Q\KH PAURPHUMGH 50T %HHEV KDV GHP RQAIDAG \KDAHKIFDOZ HIDWDZ DU P HDWADQ EH P DGH
DFFHWE®! [Q D ZD\ \WDAMY ERK \SIUD® DG SUDAIFD® \DIM\ Q) & XWRPHY Z KR ERRN 4 XEDQ
DQP DO RUREHUP HDAGHDHY KDYH D ZD\ \R NRZ  Z MW \IDQSDBHR.  \KDWRWRQD DUH \RHUUHDI IRXV
REQIDIRY/EHQ) IXDBG BXKHUGHIEQ IV QBAE \XKSSRUZ) \PDOIDPHY HGHAD® ZRPHY 1Q
|GRGDIHANG DQG HARQRP [FD® P DU ICDOHG DBDV

TKH 30 HKGSSRWG PRGOLY H SHRRG W HYHQ DAKHU HKDQRH \WHWH IPSDRW B\ KNG 1WRP
LAAMGXDODQP DOSXFKDVAY \R D WKRXHG DU HHRX VAP \KDWIXSSRIWP DQ P R OHIXKRRGY RYHU
P X@® A FeV

&+$//(1* (6$1" /($51,1*6

7KH MXGH R 50T %BHGV KDV QRAVEHHQ Z KR GUIEX@AY 7KRXIK WH LQNMYHQIRQ DSSHDBG
NIDL] KVRZ DG DAWHDLD H SHIP HQW Z W SWB1 (DQADQP DOSOFHP HWKGFRRYHIHG FRP SE[ TXHWIRQY
DERWSUAQ P RUNMY DQG EDVHIH IDW HJFDSDAW ,Q SDWFXDU \WH \BAN R WIQ) \R' GHP ICH IDWU
P DUHABUEHV [Q YROM®B! FRQAMRQY Z KIBI DER WIQ) \R \KIHT IDWP HY IRP \XGEHQ GRZ QMO DQG DO Q
Z I\ PXVRP HJH SHADMRQ/ SRYHG D AKDBQIH 0 RABOIV UDWY GIYHQ B\ JDSV 1Q YHMUDY DFFHW
@ LA 1D HUH SHIHFH DQG XQH SHRRG FRG \GHW KL KO KAG \KH QHHG IRUP XFK WWIRQ HJWFKQEDO
\KSSRW

(YHQ XQGHU\KH FXUBIQAP RGHO \KHVH SUDRIFDOFRQUIDIQ WP DIQ  3DNWINGE OYHVWRFN SIRGAMYY OV
EHQG PDQ JBEDOEHFKP DIV 1Q SDWWGXH \R 1D P HQAG DFFHW \R EDME \HYFHY @ MG DFFHW \R
KUK TXDOWMDIH DQG Z HONH \WQIRQ DQG DGYMRY W RPV 5DIMQ) SHLDQP DO IHOVIQ\WP VR P HDW

ZHIKADQG GDILY  RASXABITXLAY \KUBICHG LOHWYHQADQG SDIAJFH DQG FDQGRAEH DFKIHYHG Z W D
TXENIL

&RPPXQEDIRY KDV EHHQ DQRKHU N AKD®QIH IRU 50T %BHGY ' WHBQING %GV 1RP

FROMQIRDOBKWEDVHG 4 XEDQ SIRWAWDQG H SDIQQ) Z K\ HRIFDORXHAQ) DQG IDWP HUHP SRZ HP HQW
MUK FHABIQ SUFH SRQWKDV BITXLHG FROXBQMHGFDIRQ & XWRP HY FDQ EH FROXHG B\ \KH GIMIZAIRQ
EHEHHQ DQP DY \RXBHG QRGP \PDOIDIP HY XQEHU IXPMBG FRQEVRQ/ DG \KRH ERXIKW
RSSRUKQWIFD® IRP PDUHY 2 YHUMPH \KH \RDP KDV \KUWG 1P JHHIF RQIH IRPV \R FXDAG

. KDWSSS FDNBIXH AN DQG SHIRDOHG JXCDIH R KHS PARP HY XQGHWIQG ERK \KH

YDOH DQG RYHIDOSRAHW

7KHWH O HY KDYH \ IHOHG 1P SRABQAMBDIQQIV IRUKH %8HGY WDP  3UAQ) IRUHDPSBl (RZ
IFRERIDWY P XWB6! YDUDEGV LGFOGAQ) HDUD SERFXEHP HOAR X1 EHBUUDAY DV Z HODV \KH X\H R
H SHIHFFHG OHRAN DWHWRY DQG PR BREXWWTXODI FKHAY QMID® DAL T \WHB LV D FeDU
BRI QURQ \KDVABHGY P XWFRQIDMH \R BLGH IWYDGH SIRSRMRQ DQG P HXDILQ) \R \KDWERK IDP HY
DQG PARP HY D FBDUDERXZ KDWHWIMDSDW

$ERYH DO \KH [QUIDIYH KDV BAQREHG \WDVWZ RINQ) DVRH LOMYHAIRQR OHIXRRGY DQP DY DQG P DBHWY
GHPDQBV KOV 0 RGHY PXWAP DIQ 1G] LEGI HIRXJ K \R DEDSWDQG KRHWHIRXI K \R DGP MW KHQ D
GHWJ Q \KDWBRNY HBU DQARQ SDSHUGRHY GRAX® \H.YH SHRSG! RUDQP DO'Z HOIQ SIDAIFH  \KH IR
\R HYROIQ) \RZ DIBV EHBUNHYEH GHIYHY



)8785( 52$' 0$3

JRRNGQ) DKHDG 51} T %AHHGEV YV SRMRGHS \R HYROH IRP D SUP DUD \FD\RQDOH XEDQ @NHG YHQMY IQR
D\ HDURXQG QRN BKDELQOMRQ DG HKEDCP HOWHQMSUM

Q\WH QDUWP \KH IRPXYV ZIOEH RQ \FFHWIX® RAY RAMKH . KDQHZ DBYDKDZ DSXU OH-MRAN
SORHP HQWP RGHO D PHDQ/R GHP RQAINEY \KDVWD BIYROIQ DWHWIAME FDQ \KSSRWWER] HY/R WP DO
IDPHY DWBDW  1Q\KH IQUDOSKD\H Z KIB! \KSSOIQY \KHHS DQG EXQ LQR HKIFDO} XEDQ
FKDQEHY 7KLY Z LOIQROH WHI\WHQQ) IIHG PRQRUG)  YHAUDY GHE/RIY DG CDI APV \R \KDW
P RADOY J BRZ \K DWW DQG 1D HULGARP H FDQ EH WIDANHG DQG RSP [} HG

2 YHARHPHRXP WP \KHDIP IRUSI T LV\R GZ HAXSSO FKDIQ FRWW\KIERX] K \FD®! DQG EHIMUSOQQQ)
DQIRPIQ) %HHGV IQR D PRGHOWDWIDQ HYHQXD® FRQUHAVZ W P HDWH SRWWP DUHWY Z KIBI D
BABIQQ) WARADCP WIRQ DQG WP DO HIRIHQBAIRY 7KLY Z OUHT XA D FEDBHIDMFXDIRQ R W YDGH
SIRSR\MRQ DQG D GHHSHUFRMERIMRQ Z W SUYDA VHARUDQS [QAWIRDCSDAGHY

6\IDAD IED® 5[ T %4HHGV DIPV\R H SDQG WWDFK DPRQY 1HP DBl HRAN IDPHY SRMRQQ) \KHP DV
FHQIDOSDVEHY [Q IDOYDGH FKDIQV VDAR \FHNY/ \R IFRSRIDA EHYEEU FOP DIW WMOHIFH LQR BDULY
SURIFHY 1RP \KDGH DQG Z DNUP DQDJ HP HOAR KHDWRBLDQAEWHGY DQG GVHDVH SUVHQIRQ /DU \KH
GMRQY DQG IQU KWJIDIGHS IRP \WH SIRIWDP KDYH LQXMBG Z NIQ 5 T D GHMLH \R DGYRFDW IRUEHIRU
SRIA DG ILDGADOQNP HQWY IRUHWRAN IDP HY LFOAQ) IQXIDQRH P HAKDQWPV DQG IDIBHUDARHW
\R IRWP DCP DBHW






5H) HHIDWYH $ J UEXGUH
/UDMRP 1Q) $JUEXAMH

7KURXIK ,QCRYDMRO

$7% */$1 &

$ARW P XK R 3DNIGE DJ UEXWIDOKHDWDQG \WH OQG \WDWRGFH \KIBLGHG JHHINRQY 1V XQGHIDE®
EHRPIQY) I(FUIDMQIO LB $V ICBXW JBZ PRBI H SHMYH HDRK \ HDU \ROKHD®! JIRXQEZ DAL
GYHY DQG\ IHG GYHY DOXARDA® HRGH ) RUP DBRTGHUIDP HY \KIY KDV FBDING D KDWK SDIDGR,  \KH.
LOHWP RUH LQR \KHUDQG DQG \ AW IDPW QRABW  EXWFHDMQI © BWIRP IWRNMQMQNGQ) GHHSHUIQR
R FBVR ERURZ IQJ DQG WD\ P HQARDWHHMXO® HG

51 TR/ U HHIDWYH DIUEX@MUH Z RIN HP HUHG IURP \KH MP S®I FRQYLEMRQ \WDWIDULP LQJ \KRX@ QRW
WIS DZ D\ @H DQG DEXQEDQRH IURP \WH YHU WIQI IMGHSHQGVRQ RXUDQGY 7KRXIK PXFK Z RINKDG
EHHQ GRQH \R SIRSRVH WRKQT XHV \KDWARXT HKDGFH \RIOKHDEX! [Q 3DNMBQ \KH TXHWIRQ Z DV Z KHKHU
\KHVH P HKRGY \WDWKHDOWH \RIOFRXG DER IDWP HUDHIKRRGY  DQG 50 T VHWRXR DQZ HIRDWXHIRQ
Z M HVIGHGH

7KRXIK D FROERINRQ EHEHHQ IIHG WMDBK DG OHG H SHIHFH ©G IQUD® B\ 5[ TR &KH
HKQFDO$GMRU ' U0 DKPRRG  DQG OWUH SDQGHG XQGHUD GHAFDAG SIRMPAWRDP 511 T EHIDQ
W D SRYRIR R W HHIDIWH SRR 7KHVH LGFOGHG SHP DAHQMDMAG EHGV PXBKIQY  WOFAHG
FKHP IFDOCBXW SWRMRQ\RZ Q) DIMIDW Z HIlY DQG QVIQ) $: ' DQG DIWRRVMY  6IGH B\ MICH
SEW FRP SDIHG \WHVH DSSIRDAKHY Z W FROMHQIRDOP HERGY PHDWKI FRW\ IHG Z DMUXH DG
HP IIRQY

(DUD UHXOVIURP 5[] TR/ UHJ HGHIDWYH DJ UEXGMUH | DUP V URYHDBIG \WDWDQG SUHSDUDMRQ FRWV [ HOE)
XSW  SHAOMUUDRQGHEVE,  SHAHONDQG IHIDAHIXDIHE.  SHIFHQWZ KIG! HAWP DIMG
FDUERQ HP IWIRQV SHU DRH GURSSHG B\ SHAHQV ,Q DQ HSHAD® FRPSHEY IIQAQ) IDWP
SERMDELNY IGRBDVHG HYHQ Z KHIH IGBXWKH GHREHG  7UDOSEWEHI DQ HROIQ) IQR Q) FOMWRRPV
Z KHB \N-S\FDOIDP HY J IDGO® EHI DQ \R VHH \RDWIKBIQDELDNY DQG HFRQRP I @JLE QHHG QRAEH DW
RGGV



%% & *5281"

$RRW P XK R 3DNMING DI UEXWDOKHDWBQG 1D HY IDFH DQ XQHWEY SDUDGR  7KH OQG \KDWRGFH
BICHG JHHINRYY/ IV QRZ [(FUDMQI® IWDI LB GBXWFRWAP R HDRK \ HDU Z KB \RIOKHDE DQG Z DU
OVHY GHFOH <IHOV\KDWRGFH SERP VHG WDELDNY KDYH EHFRP H XGRHABIQ SGPPHIQY IDUEHBZ \KRH R
QHIKERWY FRXQIHY Z W P LOUJ HRIWDSKIE FRQA W ) RUP RWWP DBRCHY \KH R\ FBI R ERIRZ [(Y

DQG WD\ P HQHYHUWD® HIGV WP HBD GHHSHY/

$VB T RXUZ RINLQ MWBICDE®! DI UFXIXB KDVIGRBDMQ) © FHQMIHG DIRXQG RGH FROMAIRQ \KDWDWP L)
\KRXG GRADNH DZ D\ IRP \KH YHY \WQ) MEHSHIBVRQ RXUDQG 2 YHAPH \KY FRMRIRQ HYROHG IQR
D SDPFDOTXMRY RH R ZKHKHU IDPLQ) P HRRGY \WDWKHDOWH \RIOFRXG DR \KWBLQ 1D HJ
OHIXRRGY

7KH DQZ HUEHIDQ \W \DNH \KDSH \RIRXIK D TXHAFR@ERINIRQ ERE/HHQ GOV DG OHG H SHIHGHH
( DO W HHIDNYH DI UEXXHWDO'Z HHBGE\ ' U0 DKPRRG 5[] TB/&KIH HKQFDG GYMRU Z KRWH ILHG
WMDBK RQUDVHG EHGV DAG P XBKIQI KDG SBRGHHSG SIRP MQ XA

" U0 DKPRRG
+<7+,6,17(59(1721"
Q \WH5] T WDP DODG H SEUQ) D IRD QR \XWBICDEG! DI UEXXB IRUNKH I H  Z HIA
FRMFHGE\ ' U0 DKPRRGE/ HDUD UANXOYGUIMHQE\ KIVRZ QH SHIP HQYDWKH /80 6 ;  DIRU,QRE DIV

DQG HAKQRBJ\ &HQNU DG RIHBG \KSSRWRUD OUHJSIBW: KHQ \KH DWIP S\AG \R WBSTFDW \KH
PHKRG RQ WHURZ Q IMEAGENINH RI DV H SHARG DQ H SHIHIH \WDVKLI KT KWG \KH P SRABGAH R
\WFKQFDOFRQIMAR.  DQG 1D HIHQ DI HP HQVTRIHKHU Z H GHAGHG \R \WFDB! \KH Z RN IQR \IXFIIBG
WNHDIBK IDBPV FRPEIQQ) W RRXVH SHIP HABNRQ Z W RQJ BRXQG BDCY

7KH YMRQ Z DV KYRZ DG Z H Z MKHG \R GHP RQAIDA \KDWFTP DIRWMOHOADI UFXWXB FDQ EH ERW
\AHQIED® \RXQG DQG HFRQRP IFD® IHDME®! DG \R EXG D ERG. R NRZ GG H \GHALIFD® J RXEHG
1Q SDNWINCE/ DDA IDKHANKDQ P HIH LP SRIRG DWAKP SURQ/

+(02" () (;3$,1("

2 XUDSSERDFK HYROHG IGFUP HOB® RGH SBMDQG RH VHDVRQ DAD IPH  7KH P RGHOZ DV EXODIRXG
OH H SHIPHOMIRY JXGHG B\ GDI EXMIASRQLYH \R 1D HJ IHHGEDAN DQG GFDOFRQEMRYY  7KH
LQMYHQIRQY Z H \AVAG DEGBMHG ERK HMURGP HOBOGH] UDGDIRQ DQG \WH HARGRPLE KA IDAHG E\
IDPHY &KH DPRQY \KHP Z HIA



2 XUDSSIBRDFK HYROHG LGRBP HQB® RGH SBVWDQG RH FDVRQ DWD IPH  7KH P RGHOZ DV EX®DRXG
OH H SHIPHQMIRQ JXGHG B\ GDIV EXMIASRQIYH \R' 1D HJ IHHGEDAN DQG GFDOFRQAMRYY  7KH
IQMYHQIRQY Z H \RMAG DGGHNHG ERK HQMRGP HQBOGH] IDADIRQ DQG \KH HARGRPIE AW IDAHG B\
IDPHY &KH DPRQY \WHP Z HIA

3HP DQHADIVHG EHGVIRUZ KHDWDQG UFH \R BOAEH MU H \RCHRIRQ DQG Z DB JIQ)
0 XBKQ) Z W UFH \WIDZ \R FRQHYH PRIVIIH \XSSWW Z HHGV DQG DGG RUDQE P DWMUEDAN IQR

\KH\RO

7WH SDQINRQ DBQ [IHT SHIP HAY \R QR DA DI IRRUMY W0 XDW P IFRFTP DWWV DQG P SBRYH
EIRGYHMWY

SWAMRQ\RZ IQ) \R P IQP VH \HHG Z DVIU H \KIRXI K P DQOCSORHP HADQG P DWHG \SDAQ
SHEAHG FAKHP IFDAGSXW BSORHG J IDGXO® Z W FRP SRIDQG RU DQE IHIMHUEBIGY \R HKDGH
\ROMDD

@ XBKQ DVGEHG \RZLQ) DQG BHEFHG IHIDHUXH Z HIH DPRQ \KH P RWHIHRIYH \RFKQTXHY %0
HDFK FDPH Z W W RZ Q AKDBIQJHVY HSHAD® DIRXQG OERXUDYDIDEIDY FRUBPAICEXFRP ELCDIRQ/
DQG DU HYBZ LG GHW/\R H SHIP HY/D

' UO DNG ,NDP  3BRWRWHDG

TR XQCHWNQG YIDEIOW Z H FRP SDBHG W HHIMYH DQG FROMQIRDOSBWMGH B\ IGH  7KH FRQIDWY
Z HH NG /DQG SWSDINRQ FRWGERSSHG E\ \RZ I FRIWE\ DQG IHM) HUXH B\

W) DIRQ GHHGV IHOE\ Z KB SHXFAGH X\H Z DV HIP [QDWG DORI HEKHU SHYHQH IGRBDVHG E\

DQG \KH HJIP DG FDUERQ HP IMIRQY SHUDRI GIRSSHG E)

7KHH IQEQIV Z KB SHIPLQDY  Z HB XBWRHEHOAG [Q GFDOBMDEK 7KH  YDIEDWG Z KDW U
0 DKPRRG KDG ®@Q) K\ SRKHM] HG \KDWRIOW HHINRQ DQG 1D HUSIRIMBELON FDQ LQEHHG JR KDQG 1Q
KDQG 7KH WD EHFDP H D IRXQEDIRQ IRUBKQNG) DI UEXIXMIDOHRGRP IEV @NGQ \XVBLCDELQYW QAT
Z W IICDGADCHIIAHGA

YBHEDSVP RWP SRABQE \KH. EWRXI KWAYIGHIFH \R Z KDWKDG SUMRAD EHHQ LQXIRQ \KDABMOHFH
EHI LQ/ RVMRP WKQRBJ\ DBH EXWRP DD QQ) \KH WHDNRQKLS EHE/HHQ SHRS®! DQG \KHUARIO

,0 35 &7
(QMURP HBO  (FRQRP IFAHIW

QWH UFH P\ FOI XMQ) WGRDAHIDHIXEHKH $QHIDN: HIQ DG’ WIQ) $: ' PHERG \DYHG

RXIKO SHJ DAY FRPSDUBG \R Z DNUQMOIYH GURWMHHEQ : DWU SIRGAIMY P SIRHG \R

N Pb ZK® \ HOV IRBDVHG E\ QWH Z KHDWA FBI KDOLQY [HMDHUXVH FDXVHG RQD D

\IHG GFOH BWRQHYHD SRIDEIW RHE.  PHVIRP W XQW SHUDFUH
$V$\PD $KPDG 5[] TH/SHWDIK $WRADW \XP P DUMAY



YRP D FIP DI SHISHAIYH \KH UAXOYZ HI HTXD® SIRRXQG * +*  HP IWIRQY1Q Z KHDWAX@YDIRQ

QRSSHG IBRP N &2 /HT DRH\NR N Z Ki® P HKDH HP MWIRQVIBRP UFH IIHGV IHOE
WRAIKS: ' &RP SRWARH DAKHUHEKHHG \RODQG [HIMHUHP MWIRQVE DG Z DAY
FRQXP SIRQGHFEHGE XS \W P b SHUDRM

&RBAYHD \KHVH BAXOV\X] J FMARDWH] HHIDWYH DJ UEXOXH FRXG IRP \KH EDANERCH R SDNWIK

FOP DI P MY DIRQHIRWY IDQIRP LY \P DBRTCHUIDP OQEVIQR BZ HPIWRQ KUK\ HBIQ) OQEVZ KG!
SWBVHYQ) DQG HHXD® HIDAQ) \ROKHD®Y

6RADCDQG %-KDYIRXUDOTUDQUMRQY

o KB O BWHDBG RQH NG R \)HHW  \RADOWDQURUP DIRRQ \RRN BQIHU & RMCHQ) IDPHY \R
GHSDWBRP  [QKHING P HKRGV Z DV GHYHUHDM

BFD@O USKXNX@K RHR \KH IDWP PDQDIHY

2 YHAPH \KH PRGHODWPVEHDP H OMQ) FOWERRP V QRAMVRUNKIY \WFKQT XHY EXWRUGHP RQXIMZY
WDORBGEELN (DK JBZLQ) \HD\RQ WIHG \AHBIAVP IQR Z RQGHU OKH GFDOIDP PDQIHJZ DV
BAMVBDQVR DGRSIQ) \WH Q7 BHHDIYH@PHRRGY DV KV BRAH IOROHG IQMDAIRYY/ Z W
FROMQIRDOIBXNKSSTHY +H GQVARXINI HG \WH DSSBRDRK \KRXIK IQAWAG ' HVGIW \KY DZ DBHW
JBZ  $QRIKHJUIDPHULQ \WH DWD H SHIP HOAG Z W PXWB®I RRSSIQ) RQ WDMVHG EHGV DG WSRIMG
P SUAKLYH WKV 7KIV\SDUHG LOMIAWDP RY RKHY DQG \R RQD

$V' U0 DKP RRG REVHYHV

7K \KUW \KEWBH \ HFASHYMRQV IV \KH YHY IRXQEDIRQ R BQ) WP DGRSIRQ  %-KDYIRXIDORKDQIH 1Q
DJ UEXTXBH UDUHD KDSSHQ/\KIRX K IQRXAIRQDBCH IWQROV\KIRXI K FRFUAN BQ) FX@YDAG SRR

$V SHJ' U 0 DKPRRG RQ \KH WHYHOH MCGH \KH PRWWSIRPMQ) DSSWBRDRK Z DV DYRAQ FKHPIFDO
IHY) HY JWDGO® DKHU\KDQ HIP IO WHP IPPHADIMD & XU RXUNXAHW VRY DO QY Z W

EWRDGHUGMAXWIRQY RQ B HHIYH DJ UEXOH |, QMIDIRIDORU DQ] DIRQ/ DU DOR GRNQ) 1QR P IOU
PRGHY + RZ HYHU \KH P DIQ FKD®IQJ H WP DIQAKH DERSIRQR! GHZ \WFKQTXHY BITXUBV P H DQG HIRW

2 (HR \KH EL I HKBICDELOH FKDBIQ HV 1V \KH J DS EHE/HHQ WMHDEK DQG RQJ BRXGG P SBP HAINRQ

: KB HIHPIYH \WRKQRBJ IHY DQG SRRV DIDG. H IWBNHS: ' FRPSRWQY  DQG RSP [} HG IH) HU
XVH\KH AD®IQI H @V 1Q PDNQ) \WHP DFFHWIE®I DG DGRS\BE®! IRUNP DBRCHUIDPHY $VBL T Z HBIH
DEEBWIQ) \KVE\ GHYHBSIQ) PRGHIDP V\KDWH.YH DV @H G-P RQAINRQY DQG BDQQ) KXEV DQG B\

DRIYHD HYDJIQ) GFDOIDE HY WIRXIK WIQQ) DQG SHHUQHERWY 7KH N QRZ IV EXTIQ) IIDGADO
PRGHY \WDWGHWAN DGRSVIRQ DG DMQ) DZ DBHW \R \KDWIDPHY [HHO FRQIGHOMQ \KING) \R
\NBICDE®! SRV %AIGI Q) \KIV/J DS 1V HWHQIDOR WD SERYHQ WM-DK [QR Z IGAVSWDG [P SDFW



7KH P HDVKIDE®! BHEAIRQIQHP IWRQ/  HVSHAD® P HKDGH DQG QUIRKVR IGH P DNHV UH) HHIDIYH
DJ UFXEXB D WIRQ) FDQGCDW IRUFDIERQ FIHAWAKHP HY ) RUH DP S®! FRP SRWDGRSIRQ AW

\RIO [HA) HUHP IRQVE) DGS$: ' DBHWEFEVPHKDH B TKHH ILI XUV DA
TXDQIUDE®! DQG FDQ EH FHMUHG IRUYRGQIWY FDUERQP DUHY 0 RBRYHU \KH HKDQRHG HFRGRP LE
B0/ DG BZ HICSXNRWYP DNH WY P RGHIDWIDAYH [RUJ WHQILDGAQ)  H\SHAD® IRUP DBRCHU
IDP HYWIDQMRQQ) \R BZ HP MRQ MW VPV

&+$//(1* (6$1" /($51,1*

50 TR/ MRXCH. LQR B HHIWH DI UEXTXB Z DVIDUIRP @HDU $ BQ)\MGH EWDNKIRXI KV FDP H \LJ QUEDQN/
FRONIDIQV\KDWKDSHG RXUXGHYMQEQ) R Z KDAD SIDRIFDO \FDOEG! WWQARQ R \KHVH SIDRIFHY KO

GPDQBVZ MKIQIDP Q) FRP P XQUIAY

) DUP HU$ FRHS\BIGRH

$GRSIRQ SRYHG QLLIEXGWDMINNW @ RIWWDPHY DP \R PO IPVH WGV RQ \WHU OERU PH DQG
PRGH D\D\V' U0 D\G C DMULY FKHDS  THMZ) HULY \EMGVHG  DQG FRQHYDIRQ [HHY @H D G X D
UNCIQ WWKHBIRYS! WNXWBG GPROIMIRY \W RIVAVGHDGY R NRZQ  HOBHRHG  SUDAIPH
SRSXDUHG B\ OU HVFDB! (QEMIDADP Q) PHRRGY OHG SWRHGHQRZ. 1P P RABNDAHG DV FRQMQIRIDO
ZI\VGRP  TKRXIK MRRNPH 1IDWP HY EHI DQ\R HYJ DIH RFH \WH. \DZ \KDWH HHIWYH SUDRIFHY FRXG
BEFH FRUVZ MKRXAWRP SBRP MQ) \ IHOV

0 DRKICHY DQG / DERXUSRQWIDIQN

(YHQ G \WH FRXYH R 5[] TB/ RZ Q WMHDBK \KH \KUWR 0 HOHIMYH SUDRIFHY GHP DQEHG \WRKQEDO
DEMVRHQY DWHYHY RS 6HHGHY QHHGHG \SHADOFDIEUNRQ IRUHDK RRS -+ DUYHRLY WK J BG \R
RSHIDA RQ MG EHOV RWQ EWDNQ) GRZ Q DIWUCP MG XWH C - H QHHG EHBUIDICHG \WRKQEDODERXU
DQG GFD® GHVLI QHG HTXSP HYIDGRAVO UYEMOD IDWP P DRI HJ CKH WW@H MY EXMAHHGY AHRIRQ
DQG SWHAFRDELDVEB

7KH OFN R VHYEH FHQUAV IRUBH HHIDIYH HTXSP HOADAR SRVHG BJ MFDCEDUHY $VD WKW/ QH
PXBKIQ) DQG PDQOORZ IQ) WHTXUHG DEGMRIDADERXU WP SRIDUD LGRBDMQ) RSHINRIDOFRWY

&@P DU 9 DUDELDV

([WPH WP SHDWIV DG IGRPXNIGY  IDQDOFRP SRXEEHG \KHH ADBQIHY ,Q IRUH DP S
GHYHQ WDGAMRDOIDEP V BWKS \R R\ IHG \KDW HDUD YEMOBFD® GQWBP LQEHG XV \RDWRXUNKFRHW
PXWAEH PHDWKB{G DRRW R FBN DQG QRAWHD\RQYD' HGIA \HEDANY \KH DIV SBRVGHG D YDGDE®!

EDVHIEH \R BHLGH \WAKQT XHV IRUBMOHIPH XQGHBFDCRT DIF WHAKRY

 QUMANRGDCDQG &XTMUDCE HMBGRH

Q\RPH FDHV [QAIRDOA-SIFVP \BZ HG SIRI B CKHIH Z DV KHVABIRQ HYHQ DP RY) BNHKRGHYD
BIGFW' U0 DKPRRG GRPH Z Hb1 BHOPBQAR \KDWB CDW IHDUQ) LFRQMMAIR.  9%0ARDWA/ SBRVHD Z K

Z H GHAGHG R QRXURZ QLQEHSHIGHQMIDY\R EXG HMGHFFH IBRP \WH JRXQG XS D

TKHH H SHIHFHV \DXI KWBL T \KDWIBH HHIMYH DI UEXTXIH 1V DV PXFK D \RADOSERAHW DV D \WRKQEDO
RQH 7KH \BWWP XWEH HDGHG  DQG \KIY BTXUBY WSTFDMRQR \AHJFH



)8785( 52$' 0$3

7KH \MFFHW R 51 TR/ B HHIDWH WD KDV RSHHG D ERDGHUFRQHIDIRQ DERXAVADEY \XWBLCDE®!
IDPLQ) P RGHYWIRXI K WM-DEFK SDMGHYKISV DQG SRR I[QGHFH

5 T KDV\KFRHWIX® RU DQVHG P XWWBENHKRGHU KL K BIYHOSRTR. GDEI XHV RQ W HHIYH DJ UEXDH
\SXUWY GVARXUH RQ \WH \MEMPWVERK GRPHWFD® DWS0 6 DQG \WH 0 XKDPPDG 1 DZ D] 6KDWH
8QYHIW 0 X®Q DG DAR JEED® DWKH $MDQ QMWK R HKRBI\ $,7 7KDIDQG SRNRQQY
3DNMIQ DV D WMDEK EDANHG \KRXJ KUBDGHULQ \WH W HHIWYH \SDFH DWHU\KDQ D SDWIYH IRTZ HJ
2 XUILGEAQ) V KDYH EHHQ SWMHQIG \R J BEDCH SHWDQG GHYHBSP HQMQDGAHY DRRW D Z IGH DU\ R
SOMRPV $WKH SRTIF GYHO IQAVMIRQY \IKFK DV \KH $MDQ ' HYHBSP HQAWBQN KDYH WKRZ Q LQRBMAQ
XMQ) \WH 5[] T PRGHOR IQRP \KWBIDE®! DI UEXWIDAUDP HZ R DRRW 6 RXK $\ID

QNID® 5T IVH SBUQ Q2 SDWZ D\ V\R \FDBI RXULP SDFW

e ' HHBSIQ) IDQADOLGRHQIYHY \KFK DV SHLDRW \MEMAHY FDUERQ FBAWTNIHY DQG SWP LXP
SUAQ IRUBY HHDIYH SREFH B\ NG \R H SRV DUHWY

QMY 1Q WMDBK DQG GHYHBSP HQMR BHIGH GFDOW HHIDYH PDAKIGHY DQG VHWKS SUYDI

\HYEH KXEV\KDWBQNHTXSP HOAR \P DBRTGHY DADIREDEG! DAY

QRGAQ JWHRIIDGAQ) P HAKDQWP V\R DIDRWRADAQHRY FRP P WG \R BZ HP MIRQ IDP LY
\IDQLIRQ/

$V' U0 DKP RRG HHERW C/KHVH SUDRIFAHY DUH \MMBLCDE®! LlQWWH BQ XQ EXVWKH  BHTXUH SDIHFH DQG
D ZKRBI ®\R IDW | ZH VDA \WH FARAOH WU HHIDIWH DIUEXWXH Z ROWRQD EH D GUHDP  IWADQ
EHRPH D IRXQEDIRQIRUKRZ  3DNMBQ IDWP VD






5HEHIQQ) ) RRG 6RADO
6DIHIV 1 HVGXUQ]
&2 9,

$7% */$1 &

%ARHHQ 0 DK DQG XD DV 3DNMBQ HQABG DQ XBWHRHEHNG IRDOBANGRZ Q 51 T 7MWV
DSIGD WDQURP HG IRP D IRRG WARYHY [QUIIYH LQR RGH R \KH FRXQIVE/ P RWDJ [B DG IDUSDRKQ)
HPHIHR WH BASRQGHY 2 SHINGY DRRW PDRUXEDQ DG SHUXEDQ FHOMY LFOAQ) /DKRB
. DIDFKL DQG MDOPDEDG 50 T ®G D (IR IGH BASRQH \KDWOQR DG HPHIHR IRRG DWMBGH
K\ J IHH \KSSRWHFRQRP IF BHIH  DQG @U HVFDG! \ RXK P RELT) DIRQ 2 YHUWH FRXUH R \KH FDP SDLIQ
P RIH\KDQ RGH P l@RQP HDY'Z HH GHYHHG XSZDWGVR 3.5 P IARQZ HH WDMVHS \MUIRXIK SXETE
JIVQJ DQG FRUSRUIDW SDUEHIKISY QHDUD KDO D P LARQ P HD® Z HH VHYHG WURXI K GRQRUEDANHG
SIRILPV DG RYHJ YROQMY Z HH P REI@Q HG ERK RQJWRXQG DQG QMU DRRW \KH

FRXQM

7KV BASRQH Z DV AIYHQ E\ D SRZ HIXOFRDIYRQ RN SDWEHY \GDQRQ) FRSRIDA 3DNVIQ AMORAHW

DQG WH SETF VHPRU 6XSSRWEZ HG \WRXIK DADGFHY Z W PDRUEDQGY IFBAQ) 3HBM&R ) DXV
YRXQEDIRY 8QBYHJU 1 HW® ' DZQ )RRGV 6KDNDUDQM &DBHP  6Z YO $ULOW DQG /HYE DBQIMCH

QM IDIRDOSDUTHY MK DV* $,1 DG \WH* HIPDQ(PEDW  51] TR/Z RINDGR P DUHG D WQQ) SRQN
LQ SXEQF SUYDW FRDERINRQ Z KHQ \KH RU DQ] DIRQ OXIKHG \KH 51} T: & KDQJH SOMRP 1Q SDUGHIKIS

Z W \KH 3XQDE * RYHIPHOADQG 3,7% FUDIQY RQH R 3DNVBG IILAFHQDA HG \WKQRBJ\ HDEBG

B \\RP VO &2 9

3XEQE HQIDIHP HQAZ W 51 T VN URANHIMG WURXJ K QDMRQDODQG [QAMGDMRCDOFDP SDLI QY LQFOGQ)
6\BLY $JDIQWMXQIHUDQG  (KVDDV. DUR \KSSRUAG B\ D FRQINODNRQ R JBEDOVGRW ILIXBV DG
FXWDOBDGHY DBQIMGH KXQBHEV R GFDOQIVIRQY DQG PHAD SDWEHY 7KH YMELDN DQG FBEELDN
R 50TE WANSRQH FXPLDWG 1Q MMRPO DG IQMINIRDO HRIQURQ  (FAGQ] WH 3XQDE
* RYH.CP HO &RIRD +HRHV $Z DUG DQG WH &RP PR HDGK 3RIQN R /LJKWSZ DG FRQHUHG
XQGHIWWH SDARQDIH R +HJO DMV 7KH 4 XHHQ

5( TR/ DSSIRDFK GXUQ) \KH SDQEHP IF Z DV FKDUDRRL HG QRARQD B\ \WH \FDBI R' WRSHINRQ/ EXVE\
\KH IQRYDIYH DCDS\DELOV R W\ VP \KH IRBP DIRQ R \MIDWD LF SXEQE SWDA SDUGHYKISV DQG \KH
HDREQDY FRPPMVHR W YRGQRHY $VD IPH Z KHQ P RWRJ DQ} DIRQY Z H¥ GRZ QFDTY 50 T
HSDQEHG KUY WDPV GHHSHIQ) RAMDAK DQG BIQRFQ) D YMRQ FHQMIG RQ KXP DQ GJ QW DQG
\RTEDUY



W& * 5281

© KHQ&29,  \Z HSVDRRW \KH Z R 1Q HD® 3NV FUMY Z DV DV P XK HFRQRP IE DV IW
Z DVPHIFDO 2 YHOQI KWKH [ILBFNGRZ Q/ ERXI KWQRWP DOHARGRP LE DRIYIW\R D KDOV' DIO Z DIHY
VIFHAYHIGRY GRPHWIF Z ROHY IDARY OERBAY DQG FRQEW RKHY IRXQG \KDWKH Z RIN \KDWKDG
\XBLGHG \KHUKRXAHKROV VP SO YDQWKHG ) DP LOHV \WDWDBHDG. OHG FEAVH \R \KH HGI H \ISSHG WDSIGD

LQR GHHS IRRG LQHRXUY Z W QR HIG IQVLI KW

8 QDM D IGRG RUD GFDQ HG GADVAL KV Z DVD GIXH QIRDOP HIHR . QHAWQHI KERBRRGV1Q
/DKRY . RDQILLQ . DIDFKL DQG SHUXEDQ EHWY DIRXQG \VDP DEDG DOIDAHG \KH \DPH TXHIRQ  KRZ
Z1OD KRAHKRG HDWZ KHQ \WH CD\ B/ LFRPH KDV \IKGGHID GMVDSSHDWG' WDGMRIDOFKDUNY P RGHY
IX] J BG \R BAVSRQG XQGHUP RELOIV BANIFIRQY DQG PDQ RU DQ) DIRQ/ \FDBIG GRZ Q RUFBMHG ( YHQ
Z KH¥ IQRPDOIIMQ) \RRN SOFH \KHIH Z DV QR PHAKDQWP 1Q SOFH B\ Z KIEK IMARXG \DIHD RUHYHQ
FROMARE WDAK \KRH P RINDAAN

50T DDA ZRWNQ RQ IRRG WFRHY DG KXQHU DBMDIRQ PP HADAD WFRIQ)HG \RDWKLY
P RP HQAGHP DQGHG D IRDAHP HIHR IRRG \DIHW GHAEXGNQ WDOIPH DQG GG \KH OFNR \IPH
DV VIP G-MJQHG \R EH KXPDQH  DQG \KRXJ KIXAIQ IWDSSIRDAK \R \KH P\ UDG R GHZ KD HV SRHG
E\ GA\GRZQ PPHADAD ZIKQ GD\V R WH IWMBANGRZ Q 1Q 0 DIBK \KH \WDP EHIDQ W
RUHQIDY LW IRRG EDQV YROQRHU QHE/RIY DG SDWIHIKISV \RZ DBV D FRREWG DAG IR ICH
&29'  WASRQH $WBL T KHDGNHOWAY \KH DIP GXUQ) \KIV\IP H Z DV MQ) XDU \KDWER IDPLO \KRXG
EH GIVKXQI V. RUXQHHQ DV\KH FIMY XQRTHG

+<7+6,17(59(1721"

5 TR SW&2 9, Z R KDG DG H SRHG KRZ IWILBI KRAHKRTS IRRG \HRXU WO Z DV ,Q PDQ
®Z IGFRPH FRP P XQUIAV D MQJ ®1 P HAFDOELD P IMHG Z DI H RUGFDOGMYSIRQ FRXG W J HUKXQI HUIRU
\KH HOIB KRAHRG DQG &2 9 DPSOHG \WHH N/ DWDQ XBWRHGHORG \FDBI  \KIRXI KRAW
3DNMBQ 6FRUV R KRAHKRTY BMMDOIGFRP H Z W (R Z D) DV Z RPHQKHDGHG 1DP LIV 1Q SDAFXDU
IHOEHE HHQ \KH FDANY R IRWP DO PV DQG IRQEH Z ROHY RSHIDAG Z MKRXADGHTYXON SIRARIRQ
0 IMQRP DIRQ DQG IHDUNSWDG DB RWDV TXEND DV\KH YLLKV IWHD

7KH 50 T \WDP XQGHWRRG \KDWDGKRF DG XQURXIHG DIG Z RXG GRAEH \KIIFHQVDQG \KDVWRLY P RP HQV
FD@®G IRUD WBAVSRQH \KDWARXG P RYH Z W \SHHG DG GHBW EXVWZ MKRXWWDRUAQ) HWHUHP SB& HH RU
EHHIFEDY \DIHW RU DVZDVQRZ IX® HIWHFKHG IQR \WH 50 T HKRV EDME KXPDQ GIQW 5DIRQ
SDAN GHHEHG \R DFFRXQATRUKH HWHQIDOWKSS@HY QRZ- BDVADFFHME®! \R IRRGIQHRXIH FRP P XQUIA

DQG KRAVHKRG \BUHIQY QHHEHG R BID RQ GDIV DG GFDOIQMM HFH IDKHJ WDQ VIMELDY <RXQ

YROQRHY QHHEHG \R EH RJDQ) HG IQR D GMVASTHG YRGQEHUIRFH CRAMWMIDIGHS [Q IRRG GIMIEXIRQ

EXWDOR PLQEXOR \DIHW SIRRFRY  IDKHU \KDQ RSHIM [RP D SOFH R \FDWMWG DQG WDRIYH

JRRZ IO

5] TR&2 9,  LQMYHQIRQZ DVKHHRM G-I QHG DV D FRP SWKHQYH \RADODIHY GHADKHIKDQ D
RQHRI AWV GYH DELD Q) KRAHKRG IRRG VHRXUY WIRXI K INRQY DG FRRNHG PHDY  WOAQ)
KHD®Y UMY \KIRXIK K\ JIHH NW DQG DZ DIHW FDPSDLIQ/ FAKIRQQ) HARQRPIE \KRAN/ \KIRXIK
HPHIJHR FD\K DWMBDGRH DQG FKDQEHIY \WH FDSDAW R \RXQ) SHRS®I WIRXIK \KH 50 T <RXK
SHEETE $V FRIRXQEHU4 DUP -DYDIG OWUMHGPAG KV Z DV D P RP HQMKDWSIRYHG \KDWHYHQ Z KHQ
W VIP V IDIMIHG QIR IGH SHRS®I SXSRVH DQG SDMGHYKISVIRXQG D Z D\ \R KRG \KH FRXQIV \RI HKHU



7+()2853521* (" 5(/,()02' (/ (;3/$,1("

50 TR HPHIHP  WASRQH WIDAD\ Z DV FRP SWKHQUYH DQG P XBEP HQIRPDO GHWI GHG \R DEEBW \KH
IQNBRQHARG FKDBQJHY R KXQIHU KHD@ WY HFRQRPIE YXQHIEIOW DQG FRPPXQW WMOHIH
U WH&29,  FIMY 7KH SRIWPPLY Z DV FDHX® RDIWG \R SIRYIGH PP HADA BIMH Z KI®!
EXOIQ) \KBLCDE®! \KSSRWW VPV

$VWAYFRUH Z DVD OU HVFD®! IRRG DWIMBGFH SBRIWDPPH RGH R 51 TR/ OU HWWHYHU 6\BQEDIEMHG IIRQ
SDRNY Z Hi1 GHMJ GHG \R \XUBLQ D ILYHSHYRQ IDP 1O IRUBRXIKO /R Z HHN IFAAQ) 1GXU UFH SXTHV
RO \XIDU \&D DQG RKHUMBSEN 7KHH Z HB GMIEXAG \R GDI® Z DUH ZROHY LQRE DOOERMAY
G\VSOFHG Z RUHY DQG BZ IGFRP H KRAHKROTV IQ KL K UMN GFDOMY 7R HQX B \KDWDIHRQ GG RWKIHU
DV P DUHWFBAHG DG \KSSO FKDIQY EHFDP H LI XDU 51] T DRIYDNG WUHDMRQKISVZ N FRSRIDW
SDUGHY \KFK DV') DXV) BAK (B) WH H R GYHWQR \KH W DP  SHUHRAW HAE®! \MSGV SHIMKDE®!
SIRGEH @H YHI HDEGN DG 1LY \KDVW RXT RKHZ IVH BRARQ\KH \KHOHV

YRRG DBQH KRZ HYHU FRXG QRAFRQBIQ D YILYV GHPDQAQ) DEDSWHIHW RAMGH Rl 51 TR/ XUKDOUHM
VFRSH $QG \R [Q SDID®O 5[ T IFRIRDAG KHDWFDW \KSSRWDQG K\ JIHH SRPRIRQ IQR WY
RSHIMRQ/ +\JIHH NW FRQBIQQ) \RDS \DQWHY DQG PDW/ Z HB \KSSTHG R IRQEH Z ROHY
YROQRHY DG YXQHIDE®! FRP P XQUIAY %4-KDYIRXUAKDQIH FDP SDLIQY Z HB GHMI QHG DQG OXGRKHG \R
H SOIQ KDQ&Z DWIQ)  PDW X\DIH DQG SK MFDOGMMGAQ) 1Q PSB! DQG IDPIMMUDQXDIH XAUQ)
FRP P QW GDGHY DG GFDOQGEHIFHY \R WDAK \KRH GHOH DG XQEHVHYHG QH.I KERXBRRGY Z KHIH
RILADCP HWWDI Q) R\RQ FRXG QRVSHIHIDA

50 T DER WFRIQVHG \KDWKXQ HJLY DB RWDE D\ VD M PSP R GHHSHUHFRGRP LE W 7KHIHRW IRU
IDP L@V Z KRVH LGFRP HV KDG GMDSSHDUHG RYHL KWAKH \ADP Z DV FHABIQ \KDWIONGQG DIG DBCH Z RXG
QRAVBNRB HFRQRPIE VBELOW 50T \WHHRS IQIRGFHG QWRPWFDWK WDQUHY IRUNRPH R \KH PRV
HFRQRP LED® YXQHIDE®! KRAFKRGY SDUFXDD CDI® Z DIH HDWHY DOFDIHX® YHIG DRURY D VHIHY
R PXWDUDA FUAID LFGAQ) SRYHW \FRUFDIBY EDHIH \MYH V' DQG LQRE DODWHWP HQW 7KHWH

FD\K IDQUHY D®Z HG KRAHKROV \R' SURMYH WV PHAAQH RUDQ XIDAY FRPSBRPIVHG B\ \KH

SDQEPIF DAFREQ R WHURZ Q WD DQG 1Q WD DOR \XKSSRIWNG GFDOP DUHY B\ SHHYQ)

SXBKDMQ) SRZ HUDWRH QH.J KERKRRG GYHO

8QEHSIQNQ) DOWY ZDV 5T <RAK SHOET WH RUDQ]DIRE \SDZ @) @OIRYICH \RXK
HYDIFPHQADP  $WD IPH Z KHQ IFDUDQG UMN Z HB SUHYDBIQAIQ HTXDOP DB \KRADQGY Rl \ RXQY
YROQRHY IRP  DRRW 3DNMBQ VASSHG IRZ DG \R KHS IGHQI DN KRAFKRGV \KIRXI K \KHU GFDO
QHERDY KHSEHYDQG QLI MYCRAFDAK \R SDAN DG GHHUUNRQ\XSS@H BDG DZ DUHIHAW FDP SDLI QY
DQG FRIGAWXQEDMHY 7KH DER GHYHBSHG DQG FRQGPING FUDIYH \ RAKGG IQUIYHY \IKK DV

(K\DDV DR &.RP SDWIRQ W & RRID DG GROGQAHY D D 5DPDEDQ FDPSDUIQ 1Q Z KIFK
YROQRHY HDFK FRP P VG \R IHHAQ) IDP LV

2 1 DQJ DWRCDCBWKRMUH GXUQ) &RYG

7KH&RIG  SDQE-PIE Z DV DQ XBUHRHEHAG WXDIRQ Z KHBE\ 5[] T KDG \R DFFHBLDA RSHINRQ/
Z KB VP XBQHRAO HQXLY \RADOGWMAQ) DJG &2 9, SIRRFRY 7R \BANBI WY AKD®QJH 5 T
IPSBPHQAG D K\ EUG RJDQ] DIRDORXB GAMIQHG R HIHFAIYHD EDOGRH FHQIDQ HG \NIDAD LE
RYHML KWZ M GHRHQID) HG RSHINRDOH HRIRQ 7KLY P RGHOIDAMIAG ERK KL K GYHOFRREQIRQ
DQG @FDOWASRQIYHHW Z KIFK SIRYHG RIMFDOIQ PDQEILQY) D OUHWDEI HPHIHFP BAVSRQH DRRW
QYHYH XUEDQ DQG DO V



50 T + HDGTXDUMY LQ/ DKRUH IXGRIRGHG DV\KH GHYH FHOMU ) BRP \KHB1 \WDPVRYHNDZ \MIDID\ B PV
SO SERAXBP HVIQHIRY P D@ HP HQVARP P XQFDIRQY DQG IXBDIMQ) +4 DOR GG YROQKHU
BFOORHQADQG DQQ) DG HABEQKHG G MYO VPV \R P RQRUVORQYIRQ) GMIEXIRQY 1Q WDOWP H
7KV FHQIDD HG BDGHYKLS HDEGG FROMAQE KUK VBQEDGY 1Q \WH TXDOV R INMRQ SDRN/ \DIHW
SIRRFRY IRUYRGQRHY DQG WQSDHHR IRUGRRY

$VIKH \DPH IPH 1 IRIDODQG GVIEVBHOXQWIQ FMAY \XFK DV/DKRW . DUDFKL DQG MDP DEDG Z HIH
JLYHQ \KH DXKRUNV \R DCDSWE SOP HIBIRQ SIR] P V\R \KHUGFDOSDMA 7KHVH GFDORDP VP DI HG
VRIUH DQG GWIEXIRQ SRQY FRREMAG ARG Z 1MW PRIIXHY FRPPXQWEDHG RJDQUDIRQ/
&% V DQG GFDODXKRIMA DG GHYHBSHG FRQM WSHALE RV DQG IPLQIV IRU GHDHIEY 7KV
GHFHQDOHG IYXPIH HQXUHG \KDWZ KIG! RYHDOWIDAD\ WP DIGHG FRKHMYH \KH GD\ \RGD\ BASRQH
Z DVKUI KO DI B DQG SRZ HIHG E\ BFDOFRP P XQWNRZ GG H

2 SHIRD® \KH FDP SDLJ Q XQRTHG LQWR EBRDG SKDWHV

WKHQ 0 DBKDEG $SUD \KH IRFXVZ DVRQ SOQQQ) DQG WARXEFH P RELD DIRQ 5 TV
WAVHDIBFK DQG RAFDAK \RDPV XVHG SRYHW VFRUFDIBY KHDWP DSV DQG J IDWRRW NIRZ BGIH IRP
GFDOL * 2 V DQG \ RAK DPEDWDGRY \R PDS SURIMY ] RGHV \MFK DV FRP P XQUIAV 1Q LQQHJ/ DKRW
. RDQJL DJG YXQHDE®I XDOEHYY 6P XWQHRA® \WH \WDP DXGWG WRANY DRRW H MDY IRRG
EDQW DPIYDIAG FRSRIDN SDUMHYKISY Z W 0 HIR 8 QBIVHU /HVB/ DQG RKHY DQG Z ROHG Z W
SDANILQY) YHIERY DQG ®J MV SDUHY \R TXEND EXG D BEXWWHPHIHER \KXSSO FKDIQ
6\DQEDE RSHINGY  SRAHEXWY Z HH WRIRXIKO® FRALHG QD 50 T (PHJHF 5HVSRQH 0 DQOO
FRYHIQ)  SERPXUHP HQV TXDOHV FRQIRO YRGQRHUDIHIY DQG YHULEDIRQ BITXWP HQW SDIRQ SDANY
Z HB FDUX® G-I QHG Z W FRP P XQW QHHGV IQ PIQG DG D @H CDWKERDE Z DV VHAKS \R AN
RAMDAK DQG \SHIEQ)

YBRP $SUDR XO \KH Z RO \KU\AG QR IXQFDG! H HRXRQ DQG D \KIBH\IAU YROQNHUP RGO
WRN\KDSH $ FRW YROQRHJ\WDP EDVHG DWH4 PDQIHG GDIO® SOQQQ)  IOMHQRY IGZV DQG
GRRUWBRYZY DVPDQ MBI PHPEHY B HG ROV IRUZ HHN DAD \IP H \R BIGXAH YILDOH SRUKb
DQG KDYH GHAHIDY KDQBY FRQIDARA® RQGHN ) IHG YROQRHY LQWDPVR! IRXUR M FDULHG RXW
FRODAGNY GHHIHY HTXSSHG Z W 33(  \WRXIK GMBNGAHG KDQERYHY DQG SKRR YHULFDIRQ
SHPRW YROQRHY ZRNQ) IRP KRPH \XSSRWMG KHSTHY EHHIADY B IMINRQ DG &50
PDQ@IHPHWVSV \KH FIMY JWZ  YRGQRHU DSSEFMRYY DR [(FBDWHG GIP DIFD®  [QAFDIY) D
SRZ HIXODQG KHDUAIQ \KMJH R \ RAK Z I@) \R S IRZ DG

50TV SXEGFIDAQ) FDPSDIQ/ SD\HG D KXIH B 1Q DPSA\IQY) WYV HIRW 7KH  (K\DDV DR
HFRXIIHG HP SDI GG JIMQ)  Z KB GB.RP SDWIRQ W & RRIDD GBZ I QUFDQAP HAD FRYHDIH \KDW
KHSHG UDVH WARXEHY G\ $.J DIQXW- XQJ HID 1Q FRIERINIRQ Z M $MDP XG- DT DQG 0 RPIQ 6DTIE
DMVHG 3.5  PLARQ DG \KSSRIAG IDPLOY ,QMIDIRDOSDUTHY KK DV* $.1 \KSSOHG
QUIRD® EDDGHG INRQ SDANY Z KIB! /HYIB/ IXQGHG FBAH \R PHD® IRUIHPD®! J D HQV
Z ROHY DG \WHU IDP IO 7KERXI KRAW D BREXWAWHILEDIRQ MVIP  XMQ) XQTXH EHHIEDY FRGHV
\IP P SHG SKRRV DQG YRBQAHU, V' SRZ HBIG D SXETF OH GDWERDG Z KIFK GASD\ HG HYHY PHDO

\HYHG DDV WDRKHG DQG IXQBVXI) HG EXTIQ) GRORU SDWHU DQG HYHQ YRGQIRHMYWAQ \KH P RGHO



0 3% &7

50 TR/ &2 9,  WASRQH JBZ IDUEH REG HPHJHP IRRG DIG IQR RH R \KH P RWFRMERDMYH
KXP DQUBUDQ HIRWY 3DNMBQ KDG \VHHQ IQ\ HDWV 5HIH RSHIMRQ/ H SDQGHG IQR AV (IR ICH
\WSSRWAG E\  DQ RSHINR@DOEDANERH \WDWHFRP ELCHG FHQIDO HG FRRECDIRY Z W GHHQIDO HG
GHDHY $ GHAFDAG GJIMPV Z DBKRAH 1Q* XBHJ \HWKS 1Q SDMTHIKIS Z W 3HSML. EHFDPH \KH
QUEXIRQ KHDWWR \KH WASRQH HIDE@Y KL K YROP H UNRQ DWHP E® DQG GVSDIRK Z KI®!I P DIQBIQQ)
REWT YOOV DQG VDIHW VBQEDEY ' HVEIA WO RQJRXQG \WDPV 1Q \KH HDUHWAGD, V R \KH BFNGRZ Q
50 T \VUBIGHG IR 1GH RSHINRQY \WRXI K GMVASTHG W VPV QI MBCFRRECDIRQ DQG H WDREDY
YROQIHUFRP P W HQV

© KDWPDGH \KH FDP SDLIQ XQTXHD SRZ HIXOZ DV \KH HARW VWP \KDWI DIKHWG DIRXQG IW& RSRIDM
3DNMBIQ WWSSHG IRZ DG QRAVP SO® DVERRY EXVDV B IMFDO \KSSO AKDIQ DG RSHINRDOSDAGHY
BXSSRWBZ HG WRXIK SDUGHYKISV Z W 3HSM&R )DXV )RXQEEDIRQ &DWHP  6Z YO $ULMW 0 HIR
8QOYHU 1 i@ ' DZ Q )RRGV 6KDNDU DQV) RRG 3RGAW \KH 0 RIDO* IRXS R &RP SDQHV DQG ) DXV
YWK B)WHH DPRQY RKHY 6RPH SDUHY BEWARG \KSOV IRRG IQR \KH BIH ¥DP  RKHY
XQBANHG WDQSRWDQE OWRLBI GHHY  Z KB WD RKHY IX3GHG OUHWDEI INRQ DQG PHDO
GWIEXIRY/ THKQRBJ\ SOMRPV\KK DV' DII| (DWW XEDIDN DQG &DWHP \XKSSRWAG SYXETF JIMQ)
HIDEGY \WRADQGVR AYYHQ/\R SDUFASDE GLI MY® LQUAH IRP \KHUKRP HV

7KH FXWXDOWASRQH Z DV MWDV SIRRXQG 5[] TR/ FDP SDLJ Q/ DQURWP HG RIMY IQR FRBAYH DRIRQ

TKRXIK  (K\DDV DR P RB WDQ NRQ/Z HH GHDHBG DRRW  FMIAVZ I\ \KH \MSSRUR
IQUMIRDOSDWHY DQG RYHU YROQRHY 7KH FDP SDLJQ P RELD) HG XQYHVMIAY IFGAQ) /80 6
8&3 807 DG /& 8 DBQMCH PHAD SDWHY \WK DV +80 1HZV DG ' XQD 1HZV DG

FRP PXQW RJDQ] DIRQ/ DRRW 3XQBE DQG 61QEK ,Q SDUD®O \WH 6\BY $J DIQWW XQIHU FDP SDLIQ
HBIVDIAG [XQRDIMQ) \R DQ LQMIDIRDOBIH 7HIQY B HIG $MDP XG- DT G P RELQ) DIRQ DBQIMGH D
FROMMMVRQ R JGEDOSRW LI XV IGFGAQ) © DMP $NDP 6KRDIE 0 DIN 0 DUD 6KDUDSRYD 5RIHU
YHEHBU 5DIDHO1 DADO 1 RYDN' IRNRVE 6DQD 0 YD DQG PDQ RKHY 7KRXIK BDGKRZV SWAW

FRQHHIHY EIBRDGY DQG IQMIDIRDCOHIERYHP HQW \KH FDP SDLI Q WDRKHG DQ HIIP DING
SHRSG! DQG AW \XSSRUAG \W/R \KRXADQGVR! IDP LOHVZ W IRRG W

50 TR WDFK H\WIGEHG EHRQG AV IQR 3DNMIGE PRWWBPRA DBDV 7KIRXIK \KH * XCH )XWG
FDPSDUIQ FROGANWG Z W \KH /80 6 $GYHIXB 6RAHN RYHUER PLARQ SHAV Z H¥ AKDQHBIG \R
PRI \KDQ IDP LV 1Q 1 RAKHD 3DNMBQ 0 HDQZ KB D \DU HAG IQMYHQIRQ Z W ( DWO XEDIDN
YRRAHV5 8V DG 1 HWED \KSSRUIAG OIGRI Z ROHYIRP \KH BMBXDQAQEMY Z KR KDG GADORIFHY

R IGFRP H DB RWRYHGLI KW

2 QWH IQAWIRDOIRQNSL T HOMHG DQ HBD GHZ \WMUDIQ \KIRXI K W FRERINRQ Z W \KH 3XQDE
* RYHP HOMR OXQK 50 T; &KDQIH D AHQIDO HG BH SOMRP GV GHG \R SBIYHQAGSTFRQ DQG
HQUH FRREDAG SYXEGKSUYDM BASRQH 7KH LQUINYH FRQUHARG GRQRY IIHG \WDPV DXKRIMY DG
EHQHIFDUHV \KRXI K RQH YHULHG GDIBEDVH PDQDIHG B\ 3,7% FRP SBPHQAG E\ D \ROWH KHSTH DG
SHTXDOHG SIRPXHP HQVWMRPY  7KH 3XQDE )RRG $XKRINY KSSRIMG OWRIGI GVIEXIRQ 7KLY

SDUFHIKIS WO GHP RQXIDNG Z KDWARRBEDWG \RADCEIRKMAIIRQ FRXG BRN ONH DVEIIRMICHDOFD®!



)IDAD® \WH FOPSDLJQ ZDV DPRQY 5[ TR PRWAVDPEMRXY \R GDW 2 YHU3. 5 PIORQ Z DV
PREID HG \WRXIK GRIDIRY/ FRSRIDN SDUHIKISV DQG JIDQV IRP  IQMIDIRDODEG LOMMIRDO
SDMHY IGFOAQ) * $,1 /HYIE 86$, \KH 6FRWNK (PEDWX DQG \WH * HIPDQ (PEDW  /HVB/ DBH
IXQGHG GHD® KDOD P LAORQ P HD® SDUFXDWD [RUIHP DBI J DIP HZ RIHY Z KRH QHIKRRGY KDG EHHQ
DPRQY WH KDEHWKIW Q \RIDO PRY WDQ  PLAORQ PHDY Z HH GHDHUG 3.5 PIORQ Z DV
QABXUHG 1Q QWPNWDK DIWMDGFH DG RH)  PLARQ USHHVZ RIW R IRRG Z HB FKDQCHBIG \WIRXI K
YHULHG GMIEXIRQ/

5HARJ QURQ IRBZ HG QRADV DQ LQAIEHG REMAIYH EXADV DQ DANGRZ BIGI HPHQAR 5[] TR/ \FD®I DQG
QAIWY 50T WAHYHG \KH 3XQPE * RHIPHO &RRQD +HRV $ZDG ZK® W GDGHWKS Z DV
KRRUG IQMIDIRD® \WRXIK WH &RPPRYZ HDW 3RIQW R /LJKWSZDIE  SWAVHOAG XQGHU \KH
SDIRDIH R +HJO DMV 7KH /DI 4 XHHQ (@ DEHK 5[] TR/ Z RN Z DV DER IR D® DANGRZ BGIHG E\
\KH* RYHIRUR 3XQDE DQG E\ ' U$SPNIG 6DTIE R $NOZ DWVHQRIAQ \KH RJ DQUDIRE® WNQEQ) DVD
VNG LQCRYDIYH KXP DQUMIDQ SDVGHJ

&+$//(1* (6$1" /($51,1*6

KH&2 9, RSHINIRQ KRXIK Z GO \XFHWXCDV D (MMIRZ IGH WHIH HIRWMIARKHG 51 TR/ X WPV
R \KHUMP W ( DAK AW RQJ IRXQG Z DVIRJ HG DBQIMGH D VWIR AKD@®Q) HV \KDWIX® EHFDP H RIMFDO

GDQQ) SRQVIRUIKH RJDQ] DIRE XM LFOAQ) W' MWAUSHMH DG SHIMHIH AYMRQ

7KH IIWAVADBQH O 1Q DOYJIDIY \WMPEMBANGRZ Q/ Z W FMIAV \KIRXI KRAWBDNMBQ XQEHU KHDYA
BARIRY/ VHRXUWQ P RYHP HABHP IWIRUYRGQRHY DQG AN/ BTG FRQUBQABSHIMYH HQJ DI HP HQWV
Z I\ GFDODGP IQWINRQ/ DQG SRIFH 2 AR \KH QUIHBGFH EHEHHQ D \MFRHWIXOGHDHY DQG D ®G
FRQUI QP HQNEHSHIEHG RQWH BWARDVBL] T KDG EXGZ W FRP P XQW DQG J RYHIP HQMBN-KRTGHY RYHJ
\KH\ HDWR' SURUZ RN

7KH \HFRQG AKD®QIH Z DV 1Q QKUY \KH \DIHW DG HP RIRIDOZ HEEHQ) R \KH \FRUNV R YROIQRHY
HYDIHG 50T PD@DIHG \R SURFXIH DCHDXOW 33(  KDQG \DQWHY DQG PDW/ DAD IPH R J@EDO
\FDBW EXMKY GHPDQEHG FUDIMY DQG FDUXOEXGIHI)  7KHQ WIQQ) \WH YROQAHY \R IR®Z

SIRRFRY FROMAQE DQG PRQRUY) \WRH SUDRIFHY DRRW GRIHYY R \WDPV \RRN PXAK \KIBIGHG
HIRW( YHQ Z M \KHVH SBFDXIRQY/ \KH SW FKRBJ IFDOZ HIKWR Z RINQY  DP LGWAIHDU La@iHW DQG IME®!
QYW Z DV FRQIGHDE® BEXWQ BASRQH 511 T IQIRGAHG WHORIRQ VHWIRQ/ P HQIOKHDA! FKHANIQ/
DQG BUXDU GHEUHY \R HDE®!H \WDPV \R SBRFHW Z KDMKH. Z HB VHHQ) RQJRXQG DG \R' SWVHQV
EXQRW

0 DRU GHPDQG\KSSO P WP DIKHY SRHG DQRKHU VHIRYY GUIEXW 1 HHGV LRBDVHG H SRHQID®
G \KH SDQGHP IE DV P RB KRXVHKRGV IHOUDSIGD EHBZ. \KH SRYHWY @H RUBMAKHUSUP DV LGFRPH
' RDIRY JHHRX DQG SBQUXOKRXIK \KH. Z HB  DUMHG 1Q Z DYHV DQG FRXG QRADE D\ VNHHS SDFH
Z W \KH JBRZ 1) VFDUAW 7R DGGBW WY 5 T \KIAG \R D RGBT GMIEXIRQ PRGHO Z KIFK SURIVHG

\KH P RUWWXQHDEGH KRAVHKRTV DQG HFRXDIHG GRQRY \R FRPP IR WHRXUIY FRQUEXIRQY \R \KDW
IDP L0V FARXT EH \KSSRAG RYHMIP H IDWHARDQ\KIRXI K RAHRI GHIYHIHY



TDNHQ \RI HIHU \KHVH H SHUHGRHV \DXI KVBL] T \R RSHIDW Z W J WDWUDILOW $V/ 51 TH/ ILLWAP DIRUUHIM
HIRW \KH \WDP B/ J BDRWAMIBQ\KY WIHG RWR EH GHRHQIDO HG GHAMRQPDNQ)  WRQY GFDO
SDWMIHYKISV DQG D Z 1@ QHW \R DEDSWIQ WDOWPH DQG HDFK R \KHVH HP HI HG DV GRQQH) RIDE®
IFDWMBV R DQ HIHAYH HFPHJHR WASRQH (TXO® [PSRAIQE \KH FDP SDLIQ WDIILP HG \KDWRRG
\HEXUY FDQERAEH WD 1Q DROMRQ IBRP TXHWIRQY R IFRPH KRAMQ)  KHDA@X! DQG XEDQ SDQQQY
$Q \HIRXY DIBPSWAR SIREPWSHRSE! IRP KXQIHU GXI) RV PXWWHQIDIH Z W DOR \KHWH
AP HURQ/DVRFH \KRXIKIX® EXADSIGD

)8785( 52$' 0 $3

7KH&2 9,  SDQEPIE SDIQX® XQGHIDED H SRHG \KH IWDI LOXVR IRRG W VP \/ DRERW 3DNVEQ DQG
BIYHDBG MWKRZ TXEND YXQHDELD FDQ\SWDG Z KHQ IGFRP HY FRDS\H DQG XSSO FKDIQY IDQDSDW
YRUSI T \KH FUMY Z DV IWILLKAHYHUP DRUGMDVRUBASRQH D \WAR RSHINRQDOHIEADGRH DG WXV D
SIRMQ) JIBRXQG IRUD GHZ PRGHOR KXP DQUBMUDQ DRIRQ EXGDRXQG FRP P XQWV B RXAK BDGHIKLS
DQG VAP ZICH FRREIRY 7KH &2 9 WMSRQH WMWDSHG 50T IQR \RPHKIQ) EHREG DQ
RUDQVDIRQ \KDAGRHY WWAMRDOWI DG VHYHG DV SBRVIQ) JRXQEY \KDAMWY D P RYHP HQMEDW
GMJ Q/\RADODIHIV GHWVKDWADQ Z MRS GLH FLEFXP IRV DQG FDBMIRSKHY

© KDWPHJHG IRP \KH SDQEHPIE Z DV D \MFRHWIXOHP HIHR. RSHIIRQ \WDWHYHV DV D EGHSUQARU
KRZ AIMO\RAW FDQ WASRQG \R QIRQDORIMAY Z W \GHHG WDQSDHEP DQG  IPSRWBQU  PRDO
FOWV ,Q D FRQNV ZKHH \RADOSIRKAIRY X VPV DB I PHQAG RYHWHARKHG 50 TR/ &2 9,
WASRQH \KRZ FDVHG \WH SRZ HUR' GHRHQIDDHG (DIRQY IGH UWHIH GHIYHY GUYHQ WIRXI K WIRQ) AHQDO
FRREDIRQ WKRZ FDVHG \KDWZ 1 \KH Ul KWEL] MBOIGUMKRS YROQRHUQHE/RDY DQG SUYDIMSYETF
FRODERDIRY WIH FDQ PRYH PXFK IDVAUWDQ EXBDXADR.  DQG HPSDI FDQ EH FROHAG IQR
PV

7KH QLI MO VPV GHYHBSHG G &2 9, IFOAQ) EHHIADY YHUWFDIRQ QJMVOANG DQG
SXEQE WSRME) CDWERDGY FDQEH IRV DO HG LQR D URDOFDE! IRRG VHRXUNY LQM@ HFH IDP HZ R
FDSDEGI R YXQHDELDH P DSSIQ) DQG \BU HAG IQMYHQIRQ GXI) GMISIRQYY \KSSRMQ) J RYHIP HQW
GRRY DG FRP P XQUIAV Z W HYIGHIFHEDWHG DRIRQ
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QWH\XPPHUR 3DNVBQ IDFHG RH R \KH P RUNGHYDVEAIG)  FOP DWW GVDALY 1Q WY HQIUH KIIRY
8 QHBRIY PRQRRQ IQ/ FRSBG Z W DFFHBIDWG J OFAHJ P HIV\KEP HIHG G-D® RGHWIE R \KH
FRQIV Q\VSOAQ PLAORQ/DODRRW 6RXK 3XQDE 61QCK DQG YDBFKIMBQ DQG DIHAIZY PRI \KDQ
PLAORQ SHRS®! + RP HVFRMSHG \R G-EW PLBIVR! 1D OQG YDQWKHG EHHDW IGRGZ DY FOWERRP
Z HB WOFHG \R UEEGI DQG PLAORQ/ R 3DNMBQY Z H¥ GIWZ MKRMWDFFHW \R IRRG  FBDQ Z DU RU
\KHIM ) RUIDP LOHV \KDWZ HB DIHDG. Q) RQ\KH PDULQY \KH IBRGVHIVHG @H IDKHIKDQ GMXS\TY
W

YRUS[ T DQRUJDQVIRQZ I\ D FHQIDCP DQEDW 1Q IRRG VHRXUIMY \KH GMDVWNUGHP DQEHG DQ P P HADW
IXQEDP HQROWKUW: MKIQD IHZ GD\V 51 T PRYHG IRP W FRXQIV Z IGH FRQMQIRIDORSHIMRYY IQR D
IXOFDB HPHIHR WASRQH ' Z Q) RQWH GMRQ/DFTXWG IRP W&2 9,  RSHINMRQ/ \KH \RDP
DRYDAG D QIR ICH QHEZRWN R <RXAK SHHETF YRGQAHY FRESRDA SDUGHY  KxXPDQUUDQ
RJDQVDIRQY/ DQG GFDOBDGHY JDODQMQ) \KHP \R SRS DWKCBIHFHGHQAG \SHHG DQG FRXQUVZ IGH
\FDBI 7KH HIG-DYRXUEHIDQ DV HPHIHP IRRG WIH DQG IRP \KHY1 H SDQEHG DSIGD IQR \KHIMJ
KHDRXFDW DI UEXTNIH WKDELOTNIRQ GADVMADIH HFRKRP HY DQG BQ) WP BMOHFH

7KH) BRGVR PDUHG D WAQQ SRQNQ 51 TR RJIDQDIRDORAH W O@Y WYHRGARQ IRP
D IRRG WFRYHY [QUIMYH [QR D KROXF FIMYWASRQH DQG BMMHFHEXTIQ) RJDQVDIRQ

+<7+,6,17(59(1721"

7KRXIK 51 T KDG DOHDG. Z HDWHIHG DQG WASRQEHG \R D P DRUQIRQDOFMY WYV RGH ZDVR D YHY
QUHHNDXB  IQIBQIGHRXY DQG P RB1 BIBQBMO GHKAIYH 7KH P RP HABL TR/ WM \WDPV P RYHG
RQJBRXIG \R FROGPNGHHG DWHWP HQY IMEHADP H DEXQEDQE FEDUKDWD UNIRQ KDP SHU RQ WRZ Q
Z RXG QR\EH DE®! \R KRG D IDPLO \KIRXIK P RQKV R GAVSORHP HQVQRUZ RXG D WP SRIDY \RONBMRU
D IGRG\ENHQ 1D HUB DELONV\R HQMH \WH. SOQAG Z KHDWHHGVIQWP H IRVKH Z IQRUSVBLL T +4  \KH
FROMUYDIRQ WAQHG DZ D\ IRP SYXBHD LQMBQBQHRYY BIH \R WIQ) \R PDS Z KIEK IQMYHQIRQY Z RXG
EHWAYHYH \KH IGRGVIIENHQ 1Q WHUDELMHY \R' J HAEDAN RQ \WHUIHHARGAH \KH Z DWY BRHGH @ KDWZ DV
IP P HADND DSSDHHQZ DV\KDADQHIHAIYH UHIH WIDAD\ Z RXTG QHHG \R HIFRP SDW ERK DSSURDAKHY



KXV 51 TR/ ) BRG 5HM IQMYHQIRQZ DVINGHG B\ D WRRG PINRQ ) MR WASRQG TXEND \R
XJ HOAKMYLYDOQHHGV Z W IRRG Z DWWU \KHIMUDQG KHDBXFDW 6HFRQED \R O\ \KH IRXQEDIRQ IRUBQ)
WP WMOHFH WRIK HFRKRMQ)  \XWBLCDE®! DI UEXIMB DQG \ RXK P RELODIRY \R EXG FRP P XQW
FDSDAMAY \R Z \KWIIQG IXWB1 FOP DWW \KRANY  5DIKHU\KDQ WDWIKH IBRGY DV D RGH RI MDA 5 T
ARH \R \HH WP DV DQ IQGRIRQ SRIQNQ \KH Z DN\H R DFFHBIMG) FOP DW GAMDWMY 8 @PDARD \KH
GHDVBLY IBRGVR ZHH D Z DRQ FDOIRUKH FRXQINV  DQG DQ RSSRWKQW IRUSL T \R LAKICN
Z KDWD FRP P XQUW FHQUE DQG FTP DINDZ D WASRQH P XWBRN @H IRUSDNVEQ

© KDAMAWGL T DSDWQ WY HPHIHR  WASRQH HIRWZ DV W DEIOYW \R PREIM H P X@3®I O\ HY R
\WSSRIWDWRGAH MR K N QRGHV IGHQUHG G &RMG 51 TR/ <RXK SHSXETF YRGQAHY Z HB1
\IDICHG DQG GHS® HG Z WIQ KRAY FRSRIDA SDWUIHY RSHIHG \KHU Z DBKRAHY DG \KSSO® FKDIQ/
LQMIDIRDOKXP DQBIDQ DRRY KK DV: RIS & HIDO, WRKHQ DG * GEDO0 HAE NRGHG KDQBV Z W
50T \WDPV \R LQUIDA 1P P HADM RQJRXQG WH DG GFDOSRIFDODQG FRP P XQW GDGHY SIRIGHG
\KHUDARHW LQW KWDQG IQGHIAH 5[] TR/ GIMNORRY QRZ SUP HG \R EH IQXBQW HYJDIHG D®Z HG IRU
BDOP H G FRORIRQ DQG WQSDHQASSRIY 7RI HKHU \KHVH HBP HOWWGHG D IRRG HRXUW\RADO
HOMSUWH QR D P X@WHRRWDOMIH DRRU RYHIL KW

17(59(1721 $5($6

5 TR/ ) BRG S5HIH 3R WP P H Z DV DEKUMARNG DRXQG IlYH RUWFDOSIA@Y (PHIHR )RRG $\WMBGH
+ HDOFDUH DQG +\ JIHH (WHQIDO RRGV' WIEXIRQ 6KHIMUDQG /LYHIKRRG 5HRYHY  DQG & RP P XQWY
SHMOHIFH DQG $Z DIHHW 7KHVH IXGRIRDCSIMY Z HIH \KSSRIAG B\ D K\ EUG RJ DQUIREDCP RGHOKDW
FRP ELGHG AHQIDOFRRERQ Z W GHAHQIDOHG GFDOBDGHKIS

(PHJHRA )RRG$ WMBQH

. M IRRG VPV FRP SBIMD GHWIR HG DG IBRGWIIENHQ FRP P XQUIAV IX® FAARI IR PDUHWE) \KH
Z DU 5[] T SURISHG DFFHW \RL QUIRXY DQG \DIH IRRG DV \WH IWAGH R GHHQH ' DZ Q) KHDY®
XSRQ W H SHIHFH IRP &2 9, Z KH¥ MKDG VHYHG PRB \KDQ D PIGRQ P HDO \KRXIK W51 T
' DL DQG 5 T )RRG %N PRGHY \KH RUDQVDIRQ TXEND HVBEQKHG IYXPXBG IRRG LOMYHQIRQY 1Q
VRPH R \WH KDGHWWKIWGMIRW ((FOGQ) DXQD SDBCEXU SRWDQ -DFREDEDG  6X\KU 4 DPEDU
BKDKGDGNRW DGX 8 PDWRWO LEXBKDV DQG SRANHWR IQRIRWDBAKMBQ

Q SDUGHYKIS Z W WH : R & HQIDO. MKHY 3DNMBQ $1U)REH DG 0 RO 5[ T HIBEQKHS OH
FRP P XQW N\RKHQY 1Q KK GHHG DDV 7KHWH P RELGI DQG FHQIDONRKHYY IR®Z HG D AXE DQG \GR\H
PRGHO D@Z IQ) KRWP HDW \R EH FRRNHG RQ\IW DQG VHONRXAR QHDUR\  FOMIMY \KDVWKDG QR FDSDAMW \R
FRRN 2 YHUNKH FRXYH R \KIBH P RQKVP R \KDQ P LAIRQ FRRNHG P HD® Z HIH SIRYIGHG \R IBRGVIENHQ
IDP L0V LQ 6 RAK 3XQE DG LQBLQEK

$BYVCH FRRNHG IRRG PR WDQ QY DMRQ SDANYZ H¥ GMIEXRG ( DFK IMRQ Z DV FDUIHX®
GHWJ QHG EDHG RQ GFDOGHDY  SBHMIAHY DQG DYHIUH IDPLO M}H DQG WSIFDO® LQFOGHG Z KHDW
IGXU UFH GQIY RO\KXIDUDQG WD :  KHB1 SRWE®! \KHVH URQ SDRNY/Z HIH IXWWKHU\KSSEP HOAG Z K
EDE\ IRRG DQG QUARQ \SHALE PV ,QXADG R GMIEXITY HP SW FDBUHY RUJIMQ) RVEDQG P HDY

\KH JRDQZ DV \R \XMBIQ IDP IEHY WRXI K Z HHNV R GAVSORHP HOAZ W QAIIRXY DQG FXWXID® DSSURSUDW
IRRG



+ HDGNFDUH DQG +\ JIHQH

$V\KH WDQEQ) IBRGZ DRUMBI DRG BSRWR GVHDVH RABHDNY EHIDQ \R \BNH KRG IGRGHG DWDV
EHDP H EWHAQ) JRXQGVIRUP RVTXARHY DQG \RXFHVR FRQBP IDAG GUIONGQ Z DU 5[] T IP P HADMD
LQAD DG KHDEY DQG K\ J IHH \WSSRWALFW LQR IWIRRG GMIEXIRQ P IWRQ/ WD) SXEGF KHDW DV
D SDUD@IOSURIAY ,Q SDMHIKIS Z W * GEDCD HAFE DG RKHUKHDWX IRFXHG GRQRY 51 T GMIEXAG
\KRADQGEV R PRVIXR GHY K\ JIHH NW Z DIWUSXULFDIRQ \BEGW RIDOWHK GINRQ \DQY DQG IWADIG
WSSO +\ JIHH NW GMIEXRG IFOGHG \RDS  KDQG \DQUWHY DQG PDW/ Z KIBH P HQWXDOK\ J IHH
SIRGAW Z HIH GMIEXKG \R Z RPHQ DQG JUW® DBQ) Z W DSSIRSUDA JXEDGH RQ \DIH X\DIH DG
GQ\VSRDCR \DIG SIRGAWZ MKIQFDP S \HIIY V

<RAK YRGQRHY IRP \KH 5 T <RXK SHSXEGF GHDHBIG EDME DZ DBHHW \HWIRQY 1Q FDPSV DQG
\WP SRIDY \HWBP HQW HIFRP SDWIQ) \RSIEV\XFK DV\DIHUZ DMUVRDIH KDQGZ DK \DQUNRQ DG
GHRAIEY HDWD MJQ/R Z DMERIH VDY 7KHH IQMYHQIRQY SIRYHG HSHAD® LP SRABQAD W LRQ/
Z KHB DFFHW/\R KRVSAND DQG FAEY WP DIGHS @ MG B\ KDIG LQUIMBKRKI \KIRXI KRAAKH FUMY

(WHANDG RRGV' IMMIEXWNRQ

(DD QHHEV DWHWP HQW KDG P DGH IMFBDUKDWIDP I@HY KDG BMAP XFK PR \KDQ IRRG 0 DQ IBRG
YIEIPV DUYHG [Q FDPSV Z W QRKIQY) PRB \WDQ \KH FERHY \WH ZHW ZHDUQ (R YDODEBN R
QDSHY IRUIQDQW (R PHAAQH IRUWH HOHO 7KH QJKW Z H¥ JBZIQ) FRCHJ DG [GRBDMQI ©
XBRKARG

50 T \WHHRB ERDGHHG W SERFXUHP HQAP RGHOEH RQG IRRG DQG PHAAGH ! IGFOIGH RKHUQRQIRRG
HWHQID® 7KRXIK D FRP ELQIRQ R 1Q NQG GROMRQY DQG \DU HAG SXEKDMQ) \KH W \WDP SDANHG

DQG AWIEXAG FRKQ) EOQHW PHIAQH EDE\ FDW WPV PRVIXAR WSHBQY \DQWY SIRGEW
DQG SHYRQOFDW MPV 7KHWH WPV Z HIH HVSHAD® SURIMYHG IRUZ RP HQKHDGHG KRAHKRTY DVZ HO

DVIRUIDP IRV Z W 1QDQY RCGHUSHIRQY DQG SHRSE! Z W GAMDEIMIAY

7K 16[ LELOV 1Q SBRFXBP HQAFDP H IR BMWRQY BDUHG 1Q HDUMHUWHIM FDP SDLIQV Z KHIH RKHUWIG
PRGHY KDG IDIBG \R BAVSRQG \R ISIGD AKDQLQ) RQ JBRXQG GHEV ,Q \KH IGRGV 50 T RGH
DJ DIQ GHIEHIWAD A<RVH DI L0V RYHUXQLREP VR VFRSH

6KHIMUDQG / LYHIKRRG 5HRYHJ)

© W IGRGZ DY WIOMBQEQ) DIWUZ HHNY IDPLOHY Z HIH @HD \R WP DIQ GASORHG IRUPRQRY 6RPH
DU IED®  Z RXG GHYHUEH DE®! \R WAXD\R \WH KRP HV\KH. KDG GMV,Q\KH Z DNH R \KIY EGDN DY \DIH
\KHIMJ DQG \WHQ ME®! KRAQ) DG OHIKRRG WARYHY  HPHJIHG DV QWD FRB SURWIAY IRUDQ
KROAF WHIH HIRW

' XUQ) WH [PPHADW FIMY Z IQERZ EHEIHHQ $XIXWDQG ' HAHP EHU 50 T GMIEXRG P RB1 \KDQ

\RQY \BLSDXT \KHHYDQG Z DMSERR FRYHIQIV RIWQ 1Q FRMERINRY Z W \KH 3DNMBQ $1U) RFH
DQG GFDOSDMHY 7KHVH \RP SRIDY \KHIMY SERRFRG IDP LOHV [RP \KH KDWK HBP HQYRXGRRY Z KI®!
5 T GHYHBSHG P R \KUBLDE®! KRAMQ) SOQVIQKH EDANI IRXQG



7KHQ 1Q \KH \HFRQG SKD\H 50 T EHIDQ \R FRQXFWHP L SHIP DQHMKHINUKRP HV 1Q SDWHYKLS Z W
GRRY WK DV 7INRN DQG &DJIO 0 R \KDQ HRIUHQED KRPHY ZHB EXOV XMQ) GFD®
DSSUIRSUDA GH\LI Q/\KDWARXG Z WG [ XWX FTP DIF WA DQG IQBIBG B\ <DWP HHQ/ DU/ HAR IUHQED
YDUHRRVGRADCH BKMWWAKIH 966$ 0 RGHO

TKHH Z HY1 SURIMYHG IRUNKH P RWAYXQHIDE®! 1DP L0HV IGHQIHG \KIRXI K FRP P XQW PDSSIQ) H HRVAY
0 LGRUWY + LGEX FRP P XQUIAV GIVHQIHD RAR \KH QHAR VAN WHIH HIRWY Z HIH J LYHQ \SHADOSURAY
YNEH RQG P SO FROXXAIZY \KH KRP HVDVD RHRI JIMQ) H HBMVH FRP P XQUW P HP EHYZ HIH WDIGHG

1Q FRQIBXRAIIRQ DQG P DVRQY \WHKQTXHY \R EH DEGI \R BSDIUDQG HEX@ DCANRIDCKRP HY DQG DFTXUWA
OHIXRRGVIQWH SBRAHW

$VIKH\DPH\PH 51 T BFRI Q] HG \KDWRUKH P RWAP SRYHIAKHG \P DOIDP Q) FRP P XQUIAY DIIHRRG E\
\KH IBRGV ABFRYHYBZ RXG RQD EH D WDOSIRSHAAZ KHQ WHUILHGY FDPH EDAIN\R @H 7KLY OG \R \KH
DSIG GAMIQ WDP EXQIQ)  FRPPXQW P RELQ DIRQ DQG IR DODXFK R \KH . MDQ' RWBRI P 1Q
BRAK 3XQBER SRRUMNVZ RWNIGRGDIHPMG GVIIRW 8 QGHU. ' 3 \P DBRTHJIDWP HY WRHYHG FHIHG
\HHG SDANHWY HYDHY SHWFAGHY DG WIQQ RQ BMOIHQAMDPIQY) SR  GRARQD Z HIH \KHH
ID HY \KHQ DE®! \R WFRYHJIX® 1P \WH \KRAN R \KH IGRGV IQ P H IRUNKH Z KF-DWHD\RQ \KH. DGR
DFKIHVHG \ HTV KL KHU\KDQ \KHUEDHICH DYHIDUH  7KIRXIK WY SRR DP  IGRGDIHARG IDPP QY
FRP P XQUIAV'Z HI{ DE®! \R EXG EDAN EHIUDQ EHRWM 7KH \MFFHWR \KH . MODQ' RWSRIUDP P DUHG
\KH |RUP DOHVBEQKP HOAR 51] TR/$ J UEXORH DQG /LYHREN' IYMRQ

&RP P XQW SHMIHIAH DQG $Z DUHHW

$VIKH KHDWAR 51] TR/ HQIWH ) BRG WASRQH Z DV\KH 5[ T <RAKGHSYETF @ MKQ  KRAVR \KH
IWAVDBIW PRSI \KDQ \ RAK YROQRHY KDG EHHQ PREIDHG \WRXIK XQYHNMAY FRP P XQW
QHERDY DQG \RADOPHAD  7KHWH YROQKHY EHFDPH \KH EDANERGH R 50 TR BWAVSRQH 2 Q JBRXG

\KHH SDWRDW \RQ) [QEMGOY DWMAG Z W EHHIADY IGHMEDIRY W IMINRQ DG RRZ G
PDQDIHPHV7KH  KHSHG \HAXS GVIEXIRQ VAV PDDIHG \RNHQ WPV FRREAG Z W GFDO
DXKRIMA DQG \KSSRIWNG DQG GHIYHBG EDME KHDA@ DQG K\ JIHH DZ DUHHW VHWIRQY 1Q \KH KHDWR
\RPH R \KH Z RWIIIHAMG FRPPXQUAV 2 Q \KH EDAN HIG  RKHU YROQRHY \XSSRIWWG CDIV HQV

GJIMPV WANQ PHAD GRAXP HQINRQ DQG G MVOIXQEDIMQ) \KIRXI KRAMKH WM FDPSDLIQ 7KHU

SWMHIH KHSHG VDQIRP \WH IBRG BASRQH IRP D SXIHD WQDRIRQDOH HFMH 1QR D FRP P XQW
RZ GHG HIRW

23(5$721$/ 02" (/ (;3/$,1(

%-KIQG 51 TR/ P XRSI@U) BRG WIH WASRQH \DVWD FBDURSHIMRDOBICH IBRP /DKRM 5 T +4

IXQAIRGHG DV \WH FHQIDOCHYH AHQWH GBAIGY WM WIDAD\  IXQADMQ)  SIRFXBP HQAIUDP HZ ROV
FRP P XQFDIRY/ DQG RYHDO TXDMV FRQIRO )P \WKHIH D QHERIN R WIJIRQPOWDPV DQG @FDO
FRREDRY GG [P SBP HINRQ \DIBWHHG \R FRQM WSHALIE HHGV IQHDFK IBRG DIIHRRG GMIIFW

C MQ KRR WHIQUDO1' 0$ DG PHAD DBIW D RRW GHSDURHQBOWDP DW+4 EHIDQ
LQRE DIRQJ DRHIQ) DQG SWHIP QDY DQDOWY : MIQ KR D FRP SWKHQUYH LQMIDCSRSRDCY. DV
QDWS PDSSIQ) SRAMQIDORSHINRQOODWDY RAMIIQ) +5 BBV EXGIHY SERFXHP HQAMIDAD LHV DQG
G-I QQ) FRP P XQEDIRQ DQG P HAD 1P HZ RV



© MO KR DWHWP HQARDPV Z HB RQ JRXQG LQ SURIAY GMIEW \MFK DV DXQD DQG 5DCGEXU
XMQ) D FRPELQDIRQ R BFDOFRQEFW SDWGHUL * 2 V DG GMIEADGP IQWINRQ RIFHY \R XQGHWNQG
QHGV TRRY @H . RER TRRER Z HH X\HG IRU* 36 HDEBG CDW FRBAIRY I(FAQ) SKRRI IDSKV

JHRBOVDQG PHIGDY ,QBZ FRQGHAMYY DWDV P DQOOCDN FRBAIRQ DQG SDSHIRNHQY Z HIH XVHG
QJ MWHG OWUDWKH KXE

50 TR EHHIADY (GHQMEDIRQ SRAHW Z DV FEDUDQG IDQSDEHQADY DID Z IVH \RNHQY Z HIH GMIEXRG
DKHDG R PH DQG QW Z HB FRPSIBIG Z W @DPHY &1 & QPEHY IDPLO ] HV DQG FRQDPAGHDIO
6DIHW DQG QDAY JXGHG WH VHBRIRQ R GVIEXIRQ \MWY RV 1Q J RYHIP HOWAKRRY RUDIUIREH

FDP SV /RFDODEDY DQG J RYHIP HOABSIMVHQIAYHY Z HB HYJ DI HG DV GHHGHG IRURBRZ G FRQIRO Z KB
5( T \WDP VP DIQBICHS DXKRUNY RYHUEHHIADY \HBRIRQ DQG SERRFRO

50 TR/ BIH IQHQRY PD@DIHPHONRGZ HG D GOOK VP $ FHQIDCY. DFKRXH 1Q/DKRM NJRZ QDV
50T +XE P DQ@UHS DODUJH \FDBI SOANDI Q) OEHOY DQG GMSDEKHY DG RQ\IW Z DUBKRAHVIQ
IIHG GFDIRQY BHAHYHG DG YHULHG \XSSOHY EHRUA IICDOGMIEXIRY * DWW SDWHY IDANHG HYHY  YHKIE®
GDYQ) DG WWMQQ) DG DMKH HG R HDAK D\ RSHINRQY BDGV \KEP NG FEMQ) WSRW \KDW

IFOGHE GMIEXIRQ FRXQV IQHQRY 16Z  AKDMQ HY DG PHAD BV 7KHH Z HB FRQRIEDAG QR D
P DWRUABRG WHMH IDANHBWDVD@Z HG BDGHYIKLS \R P DNH CDIY GUYHQ GHRMRQ/ GDI®

' HASLN KLY VAKX \KH 1HT DO R \KH RSHINRQ WP DIGHG HHHYROIQY) FRPS®[ 5RDGV Z RXG
Q\DSSHDU RYHILI KW \ARDPV Z RXG KDYH \R WDYHOE\  ERDMIDKHU\KDQ AN/ - SROIFDOLQMEP HADUHY
Z RXG H HYSWMKS HHQIQWP HVR GHHS FIMY IRUSUHHBQIDODR HQAVDQG P RELG! \L DO GRSSHG
Z WWRAVWZ DQQ) KDP SHIQ) FRREMIRY ,QPDQ FDVHV \KH DELOIV R \KH RQJ BRXQG RSHINRDORDP

\R DEH5\W Z RINZ W BFDONRZ BIGIH P SIRYMIRQ DQG BHDIRQKLS EXTIQ) \NOY WIHG RANR P DI
DVP XK DVIRWP DCSOQRQ GRAP HOW

0 3% &7

) BRGV WPDIQ/ RH R 51} TR/ OUHWDQG PRWGHIQQ) FDPSDLUIQV 7KH DB R IP SDPAZ DV
KL KO \LJ QUEDQNV RYHKH FRXYH R \KH WASRQH HIRWP RIH WDQ P LARQ FRRNHG P HD® Z H \HYHG
1Q SDMIHKIS Z IW: R & HQIDO. WRKHQ DG 0 RO SDMIFXDID DRERW 6RXAK 3XQBE DQG 61K 51 T
GQMIEXNG PRI \KDQ NRQ SDAWDBQ) Z W RYHJ K\ J LHOH NWDQG P RVIXR GHWY 2 YHU

\WQW DQG \WP SRIDY \KHIMY Z H¥ SBRVMGHG G \WH HPHIHP SHIRG DQG PRYI WDQ
Q\DVARIDIH HARKRP HYZ HIH FRQAXARG LQ OMUSKDVAV IRUBQ WP BKDELOYINRQ

50 TR/ WDH RSHINRQ/ WHARKHG DRRW\KBH SBIGFHY Z W PRH\KDQ  GFDIRQ/FRYHBG LQ VIR
WK DV DXQD SDCEXU SRWDQ -DFREDEDG 6XNWKU 4 DPEDU 6KDKGDGANRW ' DGX 8P DURW
0 WSXKDV DQG KDOO DIVL 0 RWi \KDQ 3. 5 PLORQ Z H¥ P RELOHG 1Q FRSRIDA DQG [QAMGXDO
CROIRY/ 3DWHY I(FOGHG : RO &HUDO. WKHY * GEDOO HAE 3DNMBQ $1U)REH 7RBO3DER
&DUIO 7INRN 0 RIDODQG W IRPOGRQ J RYHIP HOBORJ DAMNRQY \KFK DV 6562 DQG 1 563 2 YHU

\® YROQRHY OUHD \RXK Z H¥ HYJDIHG DRRW SDANDIIQ) KEV DIV FHY PHAD
\WDPV DQG IIHG PIWRQY 7KLV \ RAKIIAP RGHOZ DV D FXBIQRQ R 51 TR/ IQHHQMOQ GDGHKIS
EXTIQ) RHUKH SDWMLYH \ HDV  SDUFXDWD \WRXIK AYE HFDIRQ IPPHMYH YROQAHIY DG
QADVNMDIQQ) P RGXBV IQIRGFHG SRWE2 9,



% RQG \KH QP EHY \KH LP SDRNY EHAXQGHIIRRG \KIRXJ K \KH WRUHV R \KRH Z KR OHG LW

$ PRKHUIRP 5DACEXU 6KDND %EL D@ \KH QJ KWZ KHQ\XYLYDOHWP SRWME®I

&+$//(1* (6$1" /($51,1*6

7KH FDP SDLJQ SIRYHG \KDWEL T DV DQ RIDQVDIRQ FRXG JBZ DSIGD XQEHU SBWKB  EXMWDER
H SRWHG YHY WBDOTP IWDQG EQG \SRWIRUKH WDP  SDIHUDQ \HH \KHVH DVIDIGIHY 50 T WDING \KHP
DV KDGHDUHG BMRQ/\KDVZ RXG GXO IQRP DQ XU UHIH WASRQH HIRW

2 (HR \KH IRBP RIWFKDBIQ HV Z DV P RYHP HQAMHD \R \KH IBRG DIIHRRG DWDV : W KUJKZ D\V DQG
RDGV\MEPHJHG DQG EUGIHVZ DWHG DZ D\ DAFHW\R PDQ R \KH Z RWAKIWARP P XQUIA Z DV P SO
PURI AV FRXG R® JR \R IDUEHRWB ERDW DRARY Z DO RUHYHQ Z DAQ) \KRXIK \KH Z DINU
KDG \R \BNH RYHU SRXR \KDWZ HIH IHDVME®I 1Q \WH PRQQ) EHFDPH [P SDWDEGI B\ DIWIRRQ DQG \R
50 TR/ WHIH \WDP'V KDG \R FRQABQE WHRXN DQG BRIHQAKHP \HOHY QHJRIDIW QHZ SDWDIHZ D\V BDQ
KHDYL® RQ ®FDONIRZ BIG) H DQG DFFHSVWKDWO D GMVDVRUR! \KIV/\FD®! DI LOVR WM KDG \R I1QG D Z D\
\WRXIK DQ WSH R RDGEBAN

9RGIQRHADIHIV Z DV DQREHUFRGHD)  SDUFXD® IRUKRH YROQBHDPVZ RINQ) 1QZ DIWKLI K Z DINU

RUH 8P H K-DWAKUIRXQGEHG B\ WMQ) FDVHVR PDOUD GIDUKHD DQG Z DIMERIH IQHAIRQY ([ SRUKBI\R

FRQDP LQDWG Z DWUDQG OFN R Q-DUE\ P HAFDOIDAMIAY FBDING D FRMDQAKEEHRXIHQAR UAN 50 T

WASRQEHG B\ SXWQY 1Q SOFH \WPRUG\DQEDIE 2 SHINGY 3BRFHGAWY 33( P HIFDONW DG WDAIPH

FKHANIQY EXVWKH H SHUHGRH P DGH FEDUWH IDPARDWENDWARUNDIHWMIDIQQ) KDG \R EHFRP H D FRW SDW
R KRZ 5<5 Z DVSWEDWHG \R DAVRQJIRXIG BQ) EHRWI DQ GAMDVHUMIXAN

1 DYLJDIY GFDCSRZ HIMBAXIBN DQG SROFYZ DVDQHTYD® FRP SB[ HIG-DYRU ,Q\KRH GMIRWZ KHBY
IHXGDORU SRIFDODRRY KDG D FKRNHKRG RQ WARXFHY DQ  DIP SW\R UXQ IX® IQEHSHIBHQVGHG
EDVHG BIH Z RXG EH PHAZ W TXHABMYDGRH  XQEHEDQEHG FKDBQIHY $VWWPHY \KHB Z RXG EH
SWWKB \R BRAN DIG \KIRXI K GFDAQGHIDALI XUH RUR SURIMYH SDUFXDUI RSV IRUYMELDY + RTIQ)
D QDO DG SWHSEG @H WITXWG \RAHBO \DWMIGHY EXWDER FROBQVGDBIXH FDBXO
GRPPHOMR) R EHHIADY FUMID DQG D ZI@YGHW R VBS EDAN IRP  DUDQ HPHQY \KDW
FRP SIRP VHG G QWRUIDWHWR WIH  7KH IBRGVR FODUD XQEHEHG IRUSL T \KDWOQDQ XM
WASRQH HIRW HD® WIDMRQKIS EX@IQ) Z W DGPIQWINRQY/ \WEDOHTHY DG FRP P XQW GDGHY
Z RXG EH DVIP SRABQADV\KH BHTH AP \V/\KHP \HIHY



$ IXWHJRD®QJH O\ 1Q PDQIIQY \KH MDQARQ IRP HPHIHP B \R BKDELOPMIRY ,Q \KH HOUD
ZHHAWV R \KH QMDA GRODIRY 1BZ HG LQ DEXQEDQW DV FRP SDWIRQ \RDWG PHAD DWMQIRQ Z DV
IOMQH DQG \KH SXETHY HP RIRIDOBASRQH Z DV IPPHADW $V\IP H SDWHG DQG FDPHIV PRYHG RQ
DMQ) XV IRUBQHUWP GHHGV @H SHP DHUKRAQ OHIXRRG WRIMRQ S FKRIRADOKSSRW
EHDPH IDUP R GULEXV<HV\WKRH Z HB SWRAVHD \KH DDV Z KHIH FRP P XQUAY GHHGHG \KH PRWV
\KBIGHG \KSSRW7KH H SHIHZFH WQREHG D FIFDOIQLIKWKDAIRP GD\ RGH DQ GADVINUMIDAD\
P XD /R DAY/ XQQQ) 1Q SDUDBICRGH IRUXI HQAKYYDO DQG RQH IRUBEX@IQ) @H DWUKH Z DIMU
WBAHGHY MDER SERP S\AG 5[ T \R \KIQN DERMD@ADIGY DQG VHIPHUWIQ) IXQADIMQ) RAFDRK \MIDAD\
IRUGMDVAY SHISOQQQ IRUKRH IXQEQ) QRGHV\KDW RXG EH Z DB HIR BQ) WP BKDELDINRQ DQG
WDRKQ) RANDAFREQ ©

7KHB Z H¥ DOR [QMIDOBDNQIV \KDWRXG RAEH LIQRBIG $1G GSTDIRQ B\ GLIHHQADRRY Z DV D
BDOSIREGP  DQG VKL KO KNG \KH QGHHG IRUMIRQI HUFRRECDIIRQ DQG \KDUHG GDIY 7KHB1 Z DV DGR D
QHHG IRUK EUG X VIWPV \R' EH EXOWKDWARXG IXGAIRQ ERW RQEH DQG RIGH XMQ) \RRY @H . RER
RRER ZKHB SRWEGI DG WYHIQY \W PDQOORNHY/ DQG SDSHJ QXY Z KHB FRQQHAIVYY Z RXG
Q\DSSHDOU 7KH HP RIRDORORQ VI DQG YRGQAHY Z KR Z HIH Z MHWQ) BW DQG GHASHINRQ RQ D
DO EDWY SROQKG \R \KH GHHG IRUP RB KRG SHHUVKSSRWWDQG P HQBOKHDEX FDWH Z WWIQ \KH

RJDQ] DIRQ

&RGRAYHD \KHVH AKD®Q HY EHFDP H D WQQ) SRIOV7KH P DGH IWFBDUKDWATP D\ LIQEXFAHG GMDVNLY

ZRXG QRAEH DB RGH RI HYHQWY EXAD BRI IFHDWH R 3DNVIGR XX $Q RUDQ] DIRQ \KDW
Z NKHG \R BASRQG P HDQQJ IX® Z RXG GHHG \R PRYH IRP DG KRF KHREV\R BQ) WP SWSDBHEHW

)8785( 52$' 0 $3

Q 50 T FKRH QRAR P SO PRYH RQRGFH IBRGZ DY WRHEHG ,QIRDG VMBDIAG \KH FDP SDL1Q
DV D EGHSUQMRU Z KDWD FIPDIDZ DB O FRPPXQWRHQIE WIH FDPSDLIQ PXWWERN @H 1Q
3DNMBQ 7KH TXHWIRQ IV R BQIHUZ KHKHUSL T FDQ WASRQG \R \KH QH WEMDVNU EXVKRZ. IWZ RXG EH
IXFWIDO® SWHSDHHG \R GR \R Z W P RB1 IRUAI KWADIHW DQG WD LE GHS\W \RDQ EHRUA

2 (HR \KH PRWWL QUFDQMKIW Z DV DQ IQIWIRIDORH 50 T IRPD® HWEQKHG D 5HIH DG
SHMOHGFH ' IMMRQ DV \KH FHQIDOFRP P DQG IRUDOHPHIHR RSHINRQY 7KV XQWQRZ  KRXAHV S
CHICHG WASRQH SIRRFRY DQG D YHIG GHERIN R @JIMIFV DQG [P SBP HQINRQ SDMHY ' MDWRU
WASRQH KDV\KXVP RYHG IRP DQDG KRF HIRWWR D MQEQ) RUJ DQDIRDAXIRY

3DWIHVKISV IRJHG 1Q \WH FIMY KDYH EHHQ WHQI\WHHG DV 5 T KDV IXAKHJ EXEWXSRQ W Z RINQ
BDIRQKISVZIW1' 0$ 3 0 $ ERAHV IQMIDIRIDCKXP DQUBUDQ DI HAHY DQG FRERIDM &65 Z IQIV
WRXIK 0 R8V DQG RIQASDQRQ SRFHIAY )RUH DPSBI \KH & HQRUIRU' MDVWRUSKIDQKRS\ RCH R
50 TH/ ILXASDUHY IRUSRWABRG IDPHJBIH KDV \KFFHWIYHD SDWTHIHG Z W 5 T DIDIQ 1Q W
EXG FIP DRWMOHAKRP HY IRUIBRG SIRH FRPPXQUAV DQG DIDIQ 1Q \R WKDELORA (DU HY
AN B\ FDBMIRSKIE DIQV DQG IBRGY $CAMRDO®  IRUMWHRKRAMQ HIRWGKIY) \KH IBRGV
50 T Z RQ& W) RXQEEDIR®* BEDQQIRYDIRQ & KDMIQI H RQ -+ RP HBMGHW SDWTHIQY) \R HFWBEQK D 5 T
+RAQ QRYDIRQ/DE GHIFDWG \W BMDBKQ) GHHBSIQY) DG [P SEPHD IQRYDIYH DIREDE®!
KRP HVIRUIBRG SIRGH FRP P XQUIAVIQ 3DNVBQ D\ DD DIQKNXXIH GADVMY



$CARDO 5[] TH RQEH CROIRQ SRANY Z W BDOWPH XSCOWY JHRBUJHG 1P SDPAVGD\WKERDBY
YROQRHU P DI HP HASOVRPV DQG IQHQRY MIDANHY GRZ DRKRUSY TR HPHIHR ZRNGZ V ) IV
\FDBG G &2 9,  DQG ) BRGV \KHVH \BRY KDYH EHHQ BLGHG R \KSSRIWDMKRUGHAMRQ/
FEDWUDAFRXQBELDHY DQG WQSDUHNARP P XQEDIRQ Z W GRGRY IDWP HY DQG FRP P XQUiV

3HEDSV PRWAIP SRABQE \KH 51} T <RXK SHSXETF IV EHQ) WP DILGHG DV D WIGHE RO, RAKBIG
WASRQH GHERMN RH Z KHB YROQRHY Z RXG XQGHJR PRGXBV (Q IIWADIG IRRG \DIHW FRP P XQW/
HQ) DI HP HQAMHKIEY DQG EDME GADMIRU P DD HP HQV DQG Z KHH AW DQG WU IROWDPV Z RXG EH
RUJ DQVHG Z W FBDURBN \KDWADQ EH DRIYDIG Z KHQ D FUMY KIW

7KH IBRGV R ZHB D PRPHUAR JUH IRU3DNMBQ DQG D PRPHAR WANRQQ) IRUSIT 7KH
WiV-DBG \KH \FDBI R FIP DI YXQHIDELOW 1Q \KH FRXQN  EXWDGR \KH SRWEGI GHS\WY R FRP P XQW
FRADIH DQG \ RAK BDGHYKIS  7KH 5HMH DQG SHMOHIAH ' IMMRQ . MDQ' RMBIRIWDP  \KH + RAQ)
QRYDIRQ /DE  WHY\KHHG SDUGHYKISV QI MOLQUIMBAXS DQG DQ LOMMIRDOHG 5<5 D QRW
MRDWG SIRWFAW RURXRRPHY 7KH DU SIHFHVR D MQI® HPHJLQ) PRGHOIRUSI T Z KHB EXQIQ)
P RB{ BMOHQW VPV DQG FRP P XQUIA P XWH DWKH KHDWR| D XD FRP SDWRQDW UHIH HIRWY






5] T <RX\K 5HSXETF

1 XUMUQ) D* HCHDUWROR)
&RP SDWRCDW / HDGHLY/
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50 T <R SHSXETF 5<5 LV\KH \ RAK HIIGH R 5T DG D IRPOHERMN R VAKRRODQG XQYHMMW
FKOSWY AN KXEVDQG \ RXQ) YROQRHY DOR Z KRP KDYH FKDQCHBIG \KHUFRP SDWIRQ IQR RJDQ} HG
AMEF Z RN 2 YHU\WH SDWAGHDGH Z KDWEHI DQ DV D WP DOALRBI R WYGHQV FRIBANY \KLEO IRRG
KDV JURZ Q IQR P RH \KDQ FKDSWLY RYHU DOP QL DQG XSZ DBV R DRANH FRWH

YROQMY DFURW 3DNMBQ

TKRXIK 5<5 \RXQ SHRSGI KDYH KHSHG DMH PRB WDQ 3.5 P IERQ IRU IRRG VHXUW DQG
HPHIHP WMH SRZ HBIG \RPH R 5[] TR/ OU HWADP SDLI QY DQG FDWHG \WH \SIUWR \HYEH IQR \KHU
RZ Q FDPSXHV QHJKERWRRGV DQG FDBHY )RUPDQ  5<5 KDV EHFRPH ERK D IWWHFFRXQNUZ W
NG \RADODAIRY DQG D OMIQY BIHBGFH SRQMRU Z KDAHKIFDO®BDGHYKIS FDQ GRN @H 1Q
SUDRIFH
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50 T WHDEHI DQ DV D \ RAK®G BASRQH \R \N P LE ICMWIFH  7KWWH XQYHYMW VXGHVDWS 0 6 IDFHG
Z 1\ \KH \BUN FRQIDWAERZ/HHQ \RQV R Z DVWAG IRRG DQG PIARQY/ R KXQV IDPIOH \BUKG FRBFIY)
SOV P HOW 1Q \KHUSHYR@DOFDY DQG BEMIEXIZY WP DRRW /DKRY ,Q \KRH HD® \ HDV DB RWV
HYHY IDFHAR 51 T RSHINRQ/ GHSHQGHG RQ YRGQAHY WXGHVRQ P RRUEINAY \KDVWERX KWQ WD\ VR
IRRG D\WWUZ HSAQIV IUHIGV DA LY XS OW \R SDAN UNRQY RU\RXQ SHRSGI XQQQ) \P DOIRRG EDQW/
LQQHJ RIDWG RUERIRZ HG \SDRHY

+<7+6,17(59(1721"

5<5 JWZ RAWR \HDWV R \KH FRIRXQGHY REVHYIQ) KRZ \RXQ SHRS®I\KRZ XS Z KHQ\KH DU JIYHQ
\BAVBASRQUELDYY DQG D FBDUP RIDOGWHAIYH $JDIQDQG DIDIQ 51 T \DZ \KDVWKH\ RAK Z HB1 Z L@ \R
ZRWKDG \DNH AV DG MBA - SUVHQAIQ GLIEXDWIADIRGY 1L \KH. HIFRQHPARG \R D GHHSHUVHQH R
SXSRH $WKH\DPH\PH PDQ R WP \KDBG \WDWKH. I JBIG Z I TXHWRQ/R! IGHOM GBHRIRQ

DQGKRZ \R FRQUEXN P HDQQ) IX® \R \RAHW

TKRXI K WZ RINRQ IRRG LQHRXWY 5[ T DER FDPH \R \HH \KDWP DQ  \RADCSIRE®P V D QRWIP SO \KH
WBAXOR D OFNR BARXEH EXVWDQ DP DODP DIRQR KDEMDAQALHIHIH GRP DO HG IGHTXDDIV DQG DQ
XQEHEHYHBSHG VHQH R FROAIYH ASRQIELD $CAHNQ) KXQHU 1Q WDWHQH Z DV DER DERXW
DGEBWIQ) \KH YDOHV\KDWKDSH KRZ  SHRS®I OH Z W RGH DQRKHU

5<5 Z DV GAMJ QHG \R BAVGRQG \R ERK \KHH O\HY W SXSRH RHDEKQIO IV \R QAW D WRQHJ
PRIDODQG AME FRQARAGHW Z IKIQ\ RXQ) SHRSBI \R KHS WHP GVARYHUD VHQH R SXBRH \KIRXIK
QWRMHYFH \R SBRMGH WP Z W FBDU SDIZ D\ V IRUNKBICHG AYE HQJ DI HP HQVDQG \R \KSSRWY
YROQRHY \R JRZ IQR \KH \KRXJ KIYO FDSDE®! BDCHY \KH LKHBQW DB OWQE  1Q Z KIEKHYHUILHGY

WH HORMU

$ VI KHDWV5<5 DWW SDNMIXCE/ \ RXAK QRARQD DV D Z RINRBH IRUWH IMIQY SIRIWDPY EXWDV D PRM
FRP SDWIR(W JHHINRQ EHQ) IRPHG  7KH HP SKDMY LV DV P XK RQ Z KR YRGQMHY EHFRP H \RIRXIK
\KHUIQYRGHP HOVDV\KHIH [V RQWWH [P P HADIW RARRP HV Rl \KHUSIRWRY

+(02'(/ (;3%,1("
2 WILQV ILRP YROQMLY/\R D WKFMUHG P RYHP HQWV

5<5 QG RADUYH DVD IX® IRPHG SOIRP  WEHI DQ RJIDQFD®  Z W YRGQAHY Z KR P SO WIDURG \R
FRPH EDAN W 50 T RYHUDQG RYHU 7KH  FDUHG FIDAYV \RWAG \KSOV [RRG B IMMBG EHHIFDY
IDPIOV DQG \SHOMBRQ  DERXY KRXY DAGMIEXIRQ \IWY 2 YHUMPH PDQ R \KHP IRXQG \KDWKHH
H SHIHFHVKDG SIRRXQED FKDQI HG \KHUSHNSHRIYH RQKXP DQGLI QW RQICHTXDMV DG RQWHURZ Q
oHV



7R JIYH \KDSH \R \KIY HPHJ Q) BHORIRQ \KH IRXQEHY EHI DQ KRTIQ) \P DOVWRQY Z W YROQRHY RQ
PRDQV \KHU GDOQV RQ JBXEG HYHQ WH DWIH R KXPDQW DV D ZKRBI 7KHVH FROMHIDIRY/
H SBWG TXHIRQ/ WK DV Z KDAMP HDQ/ \R @H Z W FRP SDWIRQ KRZ \R XQGHWBIQG RQHY SUMBUH
DQGKRZ \R VI JURXQEHG Z KIBI Z RINQ) Z W GLLIEXOW DAY RQ J BRXQG

Q FRIRXQEHUO X\D $DPIUJDYH D 7('  7DO\MBIG CDFN R & RP SDWIRQ LV 70H 3RYHWD 7KH \BO
ARG Z IGHD DQG QBT LQPRYI\ RXQ SHRS®I Z KR IHIMDWALY OQ) XDJ H GAVRUEHG \RP HKQ) \KH
KDG HDFK H SHIHIFHG EXYKDG QRAWX® P HG RUEH] XQ\R DUFXD\W

7KH IILARJ DQ] HG S \RZ DBV D PR IRWP DO\ RAK SOVRP FDPH 1Q Z 1\ \KH G@GH R
6WGHQWS.J DIQXVBRYHID $6$3 DWDKRM&RBUH IRU: RPHQSQYHMM /&: 8  6WCHW\KHIH EHIDQ
IXEDMQ YROQAMHLY DG GAMIQQ WHURZ Q IQUIYHY 1Q SDWTHYKIS Z W 50 T 50 T \WHQ EHIDQ
SIG P DUP RGHY DVRKHULQXVIRQY \KIRXJ K IQMDKLSY DQG FDP SXVEDHG HQJ DI HP HQW

% \KHVH GLLIHBOANIDQEY Z HIH EWRXI KWRD HKHUXQEHURGH XPEW® DAL T <RXAK SHSXETF B5<5
SIRVGHG D \WKDUBG 1P HZ RN IRU FKDSIMY DRBRW VAKRRY  XQYHYY DQG FRPPXQW KXEV Z KE
NH-5IQ) GFDOBDGHYKLS DQG WD DAKH FHQAU

TKVVHQH R RZ QHYKLS FRQIDMV\R JXGH\KH Z D\ 5<5 IV EXODQG IDADMAG

2 W DAL} DMRCDCP RGHO RHWDCD@ QP HONDQG GFDCDX\RCRP \

RAD.  5<5 IV D FRXQUZ IGH \ RAK GHERIN IYXPMBIG DIRXQG D EDDGFH EHEHHQ JXGDGH IRP \KH
FHOMU DQG HIFRXIU Q) GFDABVHOIQUIYHBNG) DQG GHAMRQPDNG) DXRGRP\  $WIKH FHQAU \KH
<RXK SHSXEQF + HDGTXDUMY SIRYIGHY RHDOGABRIRY RQ 5 TR IG-RBJ\  HOFIRQ DGYRDA DG
YROQBHUXSSRWH 4 DRVDV\KH @N EHE/HHQ 5<5 DQG 5[ TH/VHQRUBDGHYKIS HQKIY \KDWDD RXK!
®G Z RINLYFRQUHARG \R OU HU HYROLQY). RU DQ] DIRDOWIDAD LHY Z KB WDHBIQQ) IWRZ QLGHQMY

TKH+4 WDP IRPAHY SDUFXOWD RQWER EWRDG GRP DIQY

( GXFDWRQ DQG DGYRDA  Z KIFK IFGGHY DY WG, AFRN WDAQ) JIRSV BMDBK SIRWMFVDQG
SXEQF FDP SDLIQV/ WDMOMM \ RXQ) SHRS®! \R QN PR GHHS® DERXMMKH \KFK DV SRYHW
FOPDINW XEDQ KXY HJ DG \RADOSIRRAIRY 0 RWHRHQE WY KDV HYROHG \R LGFOCH Z LQAU
\FKRRY DQG FRXYH P RGXBV RQ\RADCHMSHIHIKS DQG LQIRYDIRQ

9ROQMDP DQG P REM DIRQ ZKIFK HIFRPSDWHY \WH FRREIRQ R JUDWIRRW DRIYIA
IXQEDIMQ) HIRW DQG IIHG®YHIHQ DI HP HQW DVZ HODVRIHIQ) \XSSRYW GFDCRKDS\WY

WARWG +4  5<5 IVRUIDQHG WRXIK D HERIR B IRIDODQG AYW GDGV 1Q P DRUXIEDQ FHQIHV KK
DV /DKR¥ . DIDAKL DQG MDPDEDG  Z MW RAMDAK IQR 7IHU  DQG 7IHJ AWV EDVHG RQ GHHG DQG
RSSRWXQYV 7KHVH BDGY P DI H DABFDCSDUGHYKISY P REIDRQ DQG FRREIRQ



$VIKH LQAVIRGDCDQG FRP P XQUV BYHO VAKRRY XQYHYHAY DQG BFDOKXEV IXGRIRQ DV \HP LDXRGRP RX
FKOSWY (DFK FKDS\MU KDV W RZ Q GDGHYKIS \WDP  WASRQUE®! IRU SOQQQ) DRIV EXTIQ)
SDUHYKISV DQG PDDILQ) YREQAHY Z KIQ D WKDBG VR RYHDEKIQ) SUGASBN DG JXGHIHY 7KLY
IR D@Z V IRUFKDS\ALY \R' H HEXR \KH GFD® BBIYDQAQUINYHY \KH, BH IGHQIHG DVEHQ) \KH PRWY
DSSIRSUDA FKDQHY IRVKH RYHDBKIQ) JRDO Z KIBI NHHSIQ) DOFKDS\MLY DORKRUHG \R \KH FRPPRQ5L T
PIMRQ

<RX\X P RELQ) DWRQ DQG HQJ DI HP HABDWZ D\

5<58 HY DIHP HQMP RGO G-MI(HS DV D JUDGXDO\ RAK BDGHIKIS MXUH IDKHJ \KDQ D MQI Gl
\RXHGSROQN

3KDH  &KDS\WUIRUP DIRQ DQG J IRXQAQ)

. KHQD Q2 AKDSWULY IQUIDAG D PHPEHUR \WH +4 \RDP FRQEEWDQ RUIHQINRQ\R [QIRGKFH 5[] TR/
VRY FRUH YDOHY DQG ZRNQ) PRGHY $ PHPRIDQGP R XQGHWNQEQ) 028 Z W \KH LOMWIRQ LV
H HPAAG \R IRPDQ H \WH BDIRQKLS DIWUZ KIEK D FKDSWU DRIYDIRQ SBRFHW EHIIQY 7KLY IGFBGHY
BFXRHQWHBRIRQR \WH GDGHYKIS WDP  DQG MQ/SOQRQ) R \KH ILWWYANR DRIYMIA <RXK SHSXEQE
& KDSWUMBQEDIE RSHING P DQOO DQG J XIGHTZHY D KDBHG \R \KSSRWATXDMY DQG DO QP HAZ KRXW
VY \KH LQUINYH R FKDS\WUP HP EHY

3KDWH  9ROQMURBYDQGGD \R GD\ HIDIHP HQWV

© WKIQ HDFK FKDSWWU YRGIQIRHY DB X\XO® J RXSHS QR \WIHH \IAY D FRUH \WDP BASRQUE®! IRUIDAD\
DQG FRRECDIRY DAIYH YROQRHY Z KR SDUFASDI W XD DG \KSSRWWRGQRHY Z KR Q) IQ IRU
\SHALLE HYHQW RUFDPSDLIQ/ 7KH 5<5 +4 \WDP RIHY WIQQ) DQG FDSDAW EXTIQ) VHWRQ/ \R DO
WY 7KRH DQH IRP SDAFDO W@ MK DV SRWAWSOQQ  FRPPXQEDIRQ GHYHBSP HQW
IXEDMQ) DG IRRG GMIEXIRQ SRRFRY W EX@IQ) \SDFHV RQ HPRIRDO WMMHIH HKEFDO
GDGHIKIS DG Z RNQJ Z W YXQHIDE®! FRP P XQUIAY

5<5 FKDSWY XVH QI MIOSONRPV DQG \RADOP HAD ERW DV GDAQ) \RRY DG DV\ RAK P RELD) DIRQ
FKDQHY & KDS\AL YROQIHY SDIFASDW [Q RQH FOPSDUIQ/ GDQQ) \HIHY DQG OH \HWRQY Z W
QUHBQNSHDNAY & KDSWMY D DER W XD HYJ DI HG LQ51] TR/ QURQAFDP SDL Q/\MFK DV IWIOI KIS
5DP DADQ IRRG GUYHY 4 XEDQ. RSHINRQ/ & KUMRDV GUMHY DG HPHIHEP WM WASRQHY ' XU
&29'  DQGWH IGRGV IRUQIBGH 5<5 YROQIHY IR®P HG \WH EDFNERGH R PXAK R! 51 TR/RQ
JURXQG P RELQ) DIRQ DG CDN FRBFIRQ

3KDH  6FD@Y [P SDRADQG EXIAHQ) DQHR P

$V AKDSWY PDWIH 5<5 \KSSRW\KHP 1Q ZRINGQ) Z W D Z IGHJWDQJH R SDMHY LFOAQ) 1 * 2 V

FRERDW &65 ZIQV SET LQWMRY/ DQG FRPPXQW RJIDQ] DIRY/ 7KHH FRDERDMRQ/ DBZ

IGHQVY\R \FH 1Q \DQJ E®! WPV KRZ  GLIHHQMWHRRY RSHIDA Z KB \WH. FRQUEEXA \WHUHHI\ DG
IGDV\R RO IRWY

5<5 KDV DGR EHIXQ\R IRV DO H D BQ HINMP YROQKHURXIH  9RGQAHY Z KR FRQMAQE G-P RO
FRP P W HQADQG J RZ \K DB LOMANG \R \BNH RQ\WDP BDG RBV IQMDKLS SOFHP HQW [HBZ \KISV DG
IQ \RPH FDHV MBIl SRMRY/ ZMKQ 50T $ JBZIQ) DAPQ GHERIN KHSV NHS IRV HU YROQRHY
FRQOHPRG \R RQH DQRIKHUDQG \R \WH Z IGHUP IWRQ HYHQ DV\KH. P RYH LQR GLIHHQASRIHWRGYY FMAY
HYHQ FRQIZHQY



0 3% &7

5<5 KOVJBRZ QIQR D GHEZRINR PRI\WDQ  FKDS\ALY DRRW HOFNRDAQIWKIRQY DQG FRP P XQWY

\SDFHV 2 YHU \RXQ) SHRS®! KDYH SDWHG \WIRXI K W SIRIUDPV DV YRGQRHY DQG GDGHY Z W
P RYI \KDQ AU \HYQ) DV DAYH FRU YROQRHY & RBPIYHD \KHVH \ RXAK KDYH KHSHG WDV
RHU3. 5  PIORQIRUIRRG IQAMYHQIRY/ WIH FDP SDLIQ/DQG WDWAG LQUIMYHY DQG KDYH FRQUEXNG

\KRADQGEV R P DQ KRXY \R' RSHINRQY \WDAKDYH WDRKHG PLARQY R IRRGLOHPUH RUGMDVRUEN-D
IDP L0V DU HYDQG FRP P XQUIA DODFRW \KH FRXQW

% RQG \KHVH 1L XV DUH LM GXDOWRUHYV \KDWDSWIBH \KH GHS\W R 5<5B/ 1QGHIHH

QBIG B\ KVPHDVB] T 6DUP WNIHG \R KV KRPHRZ QR 9B DD DQG EHI DQ\KH GDQERP $FW
R . [QEQHWD SIRWPWDSSOIQ) \KH \DPH 5[] T ERGH HKIE R \P DO FRQABQADRW R FDW 1Q D GHZ
FRQM WARXV\HHAQ) D QZ ZDYHR JRRG

YRU(DMKD  IQROHP HQMQ 5<5 Z DV DV P XK DERXMQIHU FKDQIH DV RXZ/DIE Z RN 3DWMASDIGY 1Q
FRP P XQW \HYFH DQG BDAQ) \WDPV KHSHG KHUEX® FRQIGHIH  HP RIRIDOWMIHIFH DQG D FEDBU
VHQH R KHJRZ Q WHQ\WY 6KH QRZ BDGV &65 DQG 2 XWDRK DWA] T DQG BPDIQV IRQED  FEVHD
FRQHARG Z WK \KH\ RXK GHE/RWN

+ DIWDP NRIQHG 5<5 DVWHYHQIHQ DQG KDV WP DIGHG Z I\ \KH GHE/RIN IRURYHUILYH\ DY DQG (RZ. ®DGV
\KH <RAK SHSYXEGE PDQDIIQ) KXQEBGY R\ RAK FKDS\MY DG YROQRHY :  KHQ DWHG DERXWZ KDV
P RIYDAG KIP \R YROQIHUZ W/ 5<5 IQKH IWWSORH KH \KDWG

MZ DVMP S® \WH H SHIHFFH R EHQJ SDWWR \RPHKIQY P HDQQJ 1XO DQG \KH BHONRQKISY EXODBQ) \KH
ZD NBVWP SHVHV

$T\D ZKR Z RXG OMUVHYH DV \KH 2 XIHDFK & RREQRUIRUS<S  KHSHG DWKH . IQDIE & R®IH
FKDSWUZ 1\ MWVRXUMI QXSV DQG DQ,QUB0 P SDUH 2 YHNPH \KDWP RGHWEHIIQRQ) JBZ 1QR RQH
R 5<58 P RWDRIYH FKDS\MY LGWING KRZ \P DO RSV R FRP P MG YROQRHY FDQ FHDW HIGXIQ)
SOIRPVZ KHQWWH DU Z HOKSSRUIAG

7K IRUPDQ 5<5 KDV EHFRPH D WHWIH SRQMRUKRZ WH HDFK XQGHWBQG WASRQIELDI

FRPPXQW DQG GDGHYKIS  WKDV IQIRGFHG D GUHBQAZ D' R \WIQNQ) DERMMWHYEH DQG DV 5 T

HYROHV 1Q W DSSERDFK \R JIMQY R IRRG VHRXUWY DG \R \MVBICDELDV \R GRHV\KH \ RAK GHEZRI D

FROARAGHW \KDWEXGV \RD HKHWKIRXI K DRIRQ \KIRXI K WDIQQ) Z RINKRSY \WIRXIK SRIF GDBI XHV

DQG \KRXI K \KDBG JIMQ) 2 QFDP SXVHVDQG LQ FRP P XQUIAV Z KHB 5<5 1V SBMHVFRQMIDIRQ/ DERXW
KXQIHJ FOP DWW DQG \RADOMWIFH D QRAFRQLQHG \R FOWRRP  Z DO RUMRADOPHAD SDIHY \KH

QO QR FRGABIN DQG FRBFIYH DRIRYY RQ JIRXIG ,Q WV VHQH  5<58/ FRQUEXIRQ @V QRARQD 1Q
\KH SIRI PV IMXQY EXVQ \WH J HHINRQDOWKIVMHYI HIBHY 1Q WH \ RXQ) SHRS®I Z KR SDW \KIRXIK W
DQG \KH PXIXBV K. LQGHIH DIWZ DGV
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© RNQ) Z1\WD OUH GYHYH DQG HYRIIQ) \ RXAK GHE/RIN DVE<5 KDV @DXD® EWRXI KWZ W WD QI H
R AKD®IQ) HY ERW DWKH [QEYGXDODAE WXFWIDOBIYHO 2 Q\KH P LER GIYHO HDRK FKDS\MULY PDGH XS R
IXGHQW Z W GLHBIQASHYRDOA EDANIRXQGY DQG SWMKBNY 7K GDGHIKIS WIDQMRQY FDQ EH
GHIFDM HSHAD® DV GZ FRPPHY FRPH 1Q Z W \KHU RZ Q WGV DQG SURIMAY & RQTRW FDQ
\RP HIP H/ DUMH Z MKIQ WDPV DQG PDQILQY) \WHP 1Q D Z D\ \KDABP DIQ/ DO QHG Z WK 5<58/ YDOHV
BTXUWAVAIPH SDIAGH \KSSRWDQG KL K HP RIRDAQND HFH

&RRERY DG AW GDGV DR 1G5 \KHP \VHIHY XQGHIBNG) D \J QUEDQADP RXQAR HP RIRQDODERU
7K IV EHIDXVH 5<5 YROIQRHY DU R\ H SRVHG \R GLILEXTVLI KWDQG WRUHY G IIHT Z RN Z KB

P XWGHRA® GHDEY Z W \KHURZ Q DFDGHP LF DQG IDP O WASRQUEIDIAY 9X@IQ) FRQABN SDWZ D\ V
IRUOKHUZ HBHQ) KDVEHRP H DQHWHQIDO L BWYIME®I SDWR \KH 5<5 PRGHD

2 Q\WH PDRR MGH \MUBIQQ) 5<5 RSHINRD® KDV EHHQ DQ RIRQ) FRFH®D : KB WKGHQW KDYH
EHHQ \KAHFHWXO 1Q IX@BIDMGQ 1RU 5 TR SRIDPY WARXFHY \SHALFD® GHAFDAG R \ R
GHYHBSP HQVWIIQQ) DQG FRREDIRQ KDYH EHHQ PRM @PIWG 7KLV KDV DMIPHY GG \R JDSV 1Q
IXFWHG HQ) DI HP HOAGU  AXHAB SHIRGY 1Q \KH \ FDUZ KHQ IXQAQ) IQ®Z V DB ®Z HJ DQG KDV
KLJ KO KIAG \KH QHHG IRUD FEDWHUILDGADADQG WMILQ) PRGHORUS<S DVD GMIZAADP R 50 T

$V \KH QHZ/RI KDV H SDQGHG DRRW AV PDIQBIQQ) D \KDWBG IGHRBJ IFDODQG FXMIDOFRB KDV

WBTXWHG GHIEHDW HIRWE KDSWY [XMKHUIWRP /DKRW KDYH QRADE D\ V KDG \KH \DP H GYHOR GHFW
FRQDAVZ WK+ 4 Z KIFK FDQ®DG RYHNP H \R GUWURP \KH RU LADCHKRY RUD QDURZ HUIRFXY RQ HYHQW
IDKHUKDQ GHHSHUIRP DIRQ & RP P XQEDIRQ J DSV EHE/HHQ W IRQY DQG \KH FHQMUKDYH RAFMRD®

BAXONG [Q GSTDIRQR Z RIN P IWHG RSSRIKQUAY RUIHHIR VR GVFRAGHAIRQ

TKHVH H SHIHFRHV KDYH RIHHG YDGDE®GI BMRQYY

GHRBJ\ DG SXSRH GHHG \R EH MMING B XDWD DQG QRRID DWKH SROMR RERDEQ)

<RXK BDGHY WXL P HQRUY  QRVRQD LOXKAIRQY

' HAHQUDD DIRQZ RUWEHWZ KHQ SDIBG Z W WRDG. FRP P XQFDIRQ

5HARJ QURQ DG J RZ \W SDIEZ D\ VP DIMUGHHSO IRVAIBIQQ) BQ) WP HY DI HP HQV

$ \RXK SDIRP R \KIV \FDBI EHHIW IRP QYHYH DQG SWHARBE®! BYHOH \WYDPV  GRAMWY
SRVRVEDVHG IXQBDIMQ)

Q BASRQH \R \WHVH BMRQ/ 5<5 KDV P RYHG \RZ DBV IQIRGAQ) W1 IRQDOFRP P XQEDIRY/ RBV P R
IBITXHQAMLKDODAQG LQSHYRQ AKHANIQY DQG D WIRQ HIVRADOP HAD SWMVHIH GHAFDWG \R NHHSIQ)
YRGQAHY FRIHARG 5<5 IV DER QRZ GAMIQQ) SDIG Z RIVKRSV  H SHIHQIDOWSY DG HD\RQ@DO
\FKRRY \R \XSSRWERW GDAQ) DQG IDGADONMBICDEINNY 0 HDQZ KBl HPHJLQ) Z RN DERXQG P HOBO
ZHBHQ DG SHHUVKSSRWWY KHSIQ) \R FBDW D PRYI KHG H SHIHFH IRUYRGQAHY Z RNQ) 1Q
GHPDQEQ) FRQM W
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50 T <RXAK SHSXEQE KDV WDFKHG D W0 H Z KHIH IWSDWAH SHIP HQY RUHY DQG W VWP VIDQQRZ IQRP
D PXFK PR IQMIRDOVHRQG GHDGH 7KH FRW TXHIRQ IV RZ WV KRZ GRHV 5<5 GHHSHQ \KH
TXDOIV R FKDSWUIRP DIRQ DQG P SDAWZ KIBI DR Z IGHIQ) DFFHW R\ RXQ) SHRSGI DRRW GLIHBQN

B IRQVDQG EDANI IRXQBV \KIRXI KRXABDNMIGY

QWH FRPIQ) \HDV 5<5 DIPV\R JBZ IQR RH R 3DNMBGE N SOVRPV IRU\ RAKAHQMBG AYE
BDCHIKLS DIRXQG IRRG VHRXUMY FTP DI MWIFH \RADCEXMGHY DQG ERDGHUTXHWIRQ/ R \RADCHTXW
7KV IGFOGH GHYHBSIQ) D WRQIHU<5 $GP Q1 HEZRIN \WRXIK Z KIFK IREP HJ YROQRHY FDQ P HQRU
QHZ HUFRKRWDQG FRMERDA RQ SURWAWY DV Z HODV FRQIDH \R ©H RAMKRVH G-DU® KHT YDGHV \KH.

IWKAHIFRXQRIBG Z WKIQ 5<5

<5 IVH SBUQ) WXFAHG GDGHIKLS DQG HKEV FRXYAVLQ SDUGHYKLS Z W XQYHIA DQG R DQ] DIRQ/
\W JLYH\ RXQ) SHRS®I D PR J BRXQGHG XQCHYBGEQ) R PRDCSKIBRSK.  SXEQE \X VWPV DQG SIDAFDO
\BRY IRUFKDQIH 7KH IGD R IRPXAHG FRXUWHY DQG SIRIWDP \WHDPV RQ \WHP HV \IKFK DV FTP DM IRRG

YVWAPV DG LCHDOOKV LV DOR XQEHUFRRQIGHINIRQ Z W D YIHZ R HOAWY DQG SSRMTY \KH \ RXAK
ZKRZ MK\R Z RINP RH GHHSO 1Q\KHVH SDUIFFXOUDBDV

5<5 1V DER GRNGQ) \R QI \KHQ LW N/ Z W J RYHIP HQM RXK SOVRPY @FDODGP [QWINRQY/ DQG
B IRDOIQAWIRYY \R \KDWIKH H SHIHZFHY DQG SHISHAYHY RN \RXQ YRGQAHY FDQ IQRP Z 1IGHU
JRYHIP HQBIYHO FROHIDIRY/ RQ SRIF DQG SIDAFH ERK 1Q 3XQBE DQG DWAKH QRO GYHO
([ SDQURQLQR P R IIDCDQG SHUXEDQ FKDSWWY Z LOEH DSSIRDFKHG FDBX®  Z W D FXUDAG WIDAD\
\KDAHP SKDM] HY BFDOGDGHIKIS DG Q) WP \KSSRUMDKHU \WDQ \KRWYHG RADRK RUD IO\K R
DRIV

&HDOR DOR \KIV/1V/D FRP P MY HQAR \KH Z HBHQ) DQG JBRZ \WR DOKH\ RXQ) SHRSGI Z KR FKRRH \R
VS IQR 5<5  7KH QHE/RW LV VHHQ GRARQD DV D ZD \R GHDHUSRIWPY EXADV D \SDFH 1Q Z KIEK
3DNVI \ RAK FDQ EH PHQD® PRD® DG \RAD® \XSSRWG \R EHFRPH \WH EHWWYHMRQY R
\KHP \VHOHY \R DRKLHYH \KHUKLI KHWSRARIDODV RXQ) GDGHY DQG P HPEHVR \RAHW DQG \R FDW \KDW
VHQH R IQRIBG JIRXQEQ) LQR Z KDIMYHUIXKIH SDEV\KH FKRRVH  7KIRXI K DOP Q \IKPXIBN GDGHIKIS
FRAUHY PHORUKIS DQG SIRHWRDOGHYHBSP HW5<5 KRSHY \R EHFRPH D VBE®I KRPH IRU\ RXQJ

SDNMBQYZ KR Z DOAKHUOHV\R EH ERK FRP SDWR@MW DG HIHAYH

7KH XQEHDIQ) 1P SHXY WP DIQVMP Sl \KDWKH 51} T <RXK SHSXETF LV \KH HP ERGP HOAR 51 TR/ GHMUH \R
GHYHBS D PRY FRP SDWRDN \RAD®DZ D¥ DQG WX WP VP IQEHE JHHINRQ \R FRPH KHSIQ) O\
\KH IRXQEDIRQY IRUD P R IMWAXRALENY IRUSDNVI XXM 3HEDSV HYHQ AKDQIIQ) DG WAKDSIQ) \KH
FRQUE/ G DRI HKHU



$& 12: /(' * (0 (176

IECDIRQIRVFNDG  ( G\RU
6DQD$D: DWRR

&RFASWDO IWRAIRQ  5HVHZ
0 X\D$DP LU

SHVW-DFK DQG & DVH 60, ' HYHBSP HQWV 8 QGHABNHO Z W FDWH DQG W RXUE\
0 DU DP $]KDU$@ H< +DWDQ /RXIBIQ$ P HJ 6KDQ D 6IGATXH $\WP D $KP DG /DIED $KVDQ
%NK\DZ DU: DTDU $ T\D 5HKP DQ 6DP WD ,EWDKIP  DQG=XKD $NLL

' HMIQ_ 9NXDOGHYHBSP HE\
/ DIED $ K\DQ

) RXQEDIRDBKIBRSK. 51} TR/P RIDXADQG SKIBRSKIEDOB GPIRQ/ LQWSIG B\
$@O0 WD 0 IDQ)DRRT $KPDG 0 W/ 5XNKVDQD ] KDU

© HH \WQG RAUKHDWHIAKDQN/\R 51 TR/\WDP PHPEHY MBIl DOP Q. FRIRXQEHY SDWHY ERDG
PHPEHY DQG EHHIFDUHYZ KR J HHRXA® \KDBG \WHUH SHIHZAHY DQG SHYSHRAIYHV \KIRXI K
LQMYHZ VDQG FRQMIDIRQ/ DQG VNG KLY Z RINR FDW \KHURUHYRY DG

: HDOR DANRZ ©IGJ H HYHY  YRGQAHU IIHG Z RUWHJ CRQRU DG ARP P XQWP HPEHUZ KR RYHUANKH SDVWWV
GHDGH KDVXSKHG \WWH PHDQQ R 50 T WRXIK DRIRQ 7KIVZ RINLY DV P XK \KHLY DV IV RAY
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