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7KLV \ HDUV $QQXDO* HQHDOO HHAQJ 1LQGV XV DD
SLYRWEOP RP HQV'$ P RP HQAVZ KHH 7KH / OZ 6RFIHW
R . HQ D KDV MWHP HIHG ILRP D IIHFHO FROMMG
HBPWRQ RQH WDWZ DV P RUH WDQ D FKDQIH Rl IXDUG
EXWD IHHHQGXP RQ WH IXWUH R RXU SLRIHMRQ
7 KH WDFH VR VXFFHHG ) DIW 2 GKLDP ER ELRXIKWR WH
IRWH D FOWK Rl JHOHDARQY YIMRQV DQG GDGHIKLS
VWGV UHP LQGIQI XV WDWEDUSROAFY DUH LOVHSDUDE®
IURP WH EURDGHUFXULHQW RI QDAWRQDOSRIAEY

7KHRXWRP HRI WH/ 6. HBPARQV LV QRWFRQILGHG \R
RXU FRUGRY ,\WUHYHEEHDM QR . HQ DV JHQHDO
HBFARQY ZKHH WH 6RFIHVYV WEQFH RQ
FROMIXMRQDDAP XBIR @F  DQG DFFRXQEELDV Z LaD
LQHYIVEE® \KDSH SXEQF GHEDW 2 XU GDGHY DUH QRW

RQ® FXWRGDY R SIRHMRQDOIOMIUW WH DH
DOR SXEQF LOMBRXDY Z KRVH YRIFHV FDUY  Z HIKW

LQ CDARQPOFRQYHIDWRQY 7KH FKRIFHV ZH P DGH DV
PHP EHYV ZKHMHU IRU FROMXIW WHRWP  RU ILHWK
[GHDV MIJQDOWR 2 XU FRXQW V YDXHY WDWZ H KRG
GLuU

/ HDGHUKLS LQ WH/ DZ 6RFIHW Rl . HQ\ D
IV WHHRWH PRH WDQ DQ LOMODO
DIDU WL D PWWRU R .HJDV
GHP RALDWF DVSLLDARQV $V WH JHQHIDO
HBPAWRQV DSSLRDFK WH 6RALHW V QHZ
GDGHUKLS ®G E\ &KDUBN . DQWIP D 6&
Z LG EH FDABIG XSRQ VR GHHQG MGIF DO
LQGHSHQGHOFH  \DIHIXDUG ~ HOF RIDO
MVAFH DQG HQUXUH WIDWWH X Rl @Z
UHP DLQVWH EHGLRAN R RXUGHP RF OF \

<HWEHKIQG WHH SROWFDO FXUHQW DUH KXP DQ
WRUHY DGYRFDMV ZKR FDP SDLIQHG WHBMO
PHPEHV ZKR GHEDMG SDMRQDMY DQG D
SIRIHMRQ WDW FROAQXHY VR Z UAMBI Z WK W
LGHQAW LQ D FKDQILQJ . HQ\ D 7KLV HAMRQ R 7KH
$GYRFDW 0 DID] LQH LV GHGLFDMG VR WRVH VRUHY
ALY DERXVIKH FRXUDIH VR FROWMAWKH KXP LON VR
DFFHSW RXWRP V'  DQG WH UHWVROYH VR VHUYH
EH RQG VHD LOMHW

$V\ RX UHDG WLRXJK WHWH SDIHV P D\ \ RX IL1QG
ERW FKDIHQIH DQG LQVSLLDARQ DIRQJ WH Z D\
0 D\ \ RX VHH\ RXUHD QRARQD DV D SDUAFLSDQAIQ
EDU SRIMEV EXWDV D JXDUGEDQ R MVAFH Z KRVH

YIMRQ DQG YDOXHV P DMAJ QRAMMAMR WH 6RFLHW
EXVWR WH QDWRQ
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HFRQRP LF DQG SROAFDOP DLILQDD) DARQ ) RUWH / 6.
EDU SROAFV VHYHY DV D FUMFDOP HFKDQMWP 1RU WH

P HP EHWV \WR GHP DQG D GDGHIKLS WDWLY EWYH 1O

FRORMQI MWWPIF  FKDBQUH  ERG  1Q
FKDP SIRQQJ LHRWP V' DQG ERXQGBW 1Q LW DP EMRQ
VR HBIYDW WH SLRIMMRQV LR 1Q VRFIHW +RZ HYHU

\R P DIOWIQ W DXMRUW WWH 6RFLHW P XVWUP DIQ
LQGHSHQGHOW DQG P SDUADO FRQVFLRXVD  GHIQN.QY
MWHD ILRP  JRYH.CP HONV DIQP HOV WDW KDYH
KIMRUFD® P SDILHG W FDSDFIW VR GUYH D ELRDG
BUDCDIHED

T +2J0>QbQ) I 2b 1 _I'1f &RP SHMQJ /HDGHUKIS 9IMRQV 1O WH /HIDO

7KH 3UMGHQR. DQG BDGHUKIS R WH / [Z GREHN RI | o R VARQ

. HOD RFFXS\ D SRMMRQ Rl MIQUIFDOWIOMAMRGDD. | TDCHIKIS YIMRQV: ZEMIQ WH 98U RIWQ. RVFEIDAM
ZHIKW ZIWIQ WH GQDARQV FROMIMMRGDO DQG o et VIR SUP D) SRGNV WH DGYDQFHP HQWRI
SIRHMRQDO DUFKMWRXH  $V D WDMRU ERe |+ B2 HOBLHEQE WH XA HOARI D 2 IGHUSXEQE

HWREQKHG XQGHUWH / 6. $FWWH 6RFIHW VHIYHV DV GXW 2QH YIMRQ HP SKDMJHV WH VHP LlQI® WDGH
WH CGHIQWYH SIRHWMRQDO DWRFIDARQ IRU DO XQRQ DVSHAWRI WH 6RFIHW  IRFXMQ) RQ EUHDG DQG
SUPMEQ) DOYREDMY VNG ZUK HOAXUQD Wer | o) BAXEVE VXK DV PIQEXP LR XQHDARQ
IQMIUW FRP SHMQFH DQG HWIFDOWWBQGDUGY Rl WH WEQEDUGY WH SLIRMAARQ R SWDPWFH VSDFHVY ILRP
GUDOILDMOW ,Q D FROMMMRDO G-P RAA. EpU | YRUCNQD GXH R H WLLDO FGRLRDFKP HOW DQG WH

SROMEV JRHV EH RQG D SIRIMMRQDOI XIS DOG LHBRW SWRYIMRQ R Z HIDWH EHQHILW @\H P HAIFDOFRYHU DQG
VRFAHWV  H SHAVIMRQ WDW @Z\HY JXDG  WH ILQDQFLDO LQGHSHQGHFH IRU P HP EHY  &RQYHUIHD

&ROMIMARQ DQG WEBQG DIDIQWVH HEXWYH RYHULHDFK DORWHU YIMRQ SURUW HV WH 6RFLHW V LR®H DV WH
/ HDGHUKLS DAH %DU 1V QRAMMADGP LQMADAWYH EXWD ILODOEDWMRQ IRUWH SIRMAWRQ Rl &ROMIMWRQDDVP

GXW \R DPWDV WH 5 HSXETF V FRQWFIHGFH NHBIQD WH | D2 LRWIDRG W SERP RARQRI DRFFVAR MEH
XGIR OF D QYHG UDDV WDKHIWDO D VRROWR Mo, URIK VADAILE SXEQE QM VADAIDARQ $ P DAMUH

RN GOGHUALS YIMRQ UHFRIQL HV WDAWKHH SURUMEY DUH
7KH 1 DWUH DQG &KDUDAMUR! %DU3 ROMFV LOMGHSHGHW, UHXWE® D SLIRINVMRQ WDAFDQQRW

Y0U SROUEY 7 WMO SIRIHAWRQDO ERGLY I Ro o VPIFIXDLG WH Z HIDUH DQG P HMEOKFDK RI W RZQ
PIERFRW R WWH WOMROY SUMONIO Wi auy PTPERY  HSHADD \RXQ  DGYRFDM/  ICAQ)
QDARQDO GMFRXUH  IHGFPWQ) D FRQWEQN VWXIJ® XQHP SR P HWDQG GZ  UHP XQHDIRQ UMW BMQ)
EHEHD WH DXV TXR D05 Wi KxQry 1Ry WHP RUCDXKRUW VR GHHOG WH SXETE VUIKW
LOWAMARGEOLHOHZ DO/ HOGHUKLS IV GR RQIHUDWXP HG | 1 &ROUMIMURGECDQE B 0 DQEDM

WLROK VLORUN DBGH EXW YURRAD Fromis 7 KHIXGPRRQVR WH) 6. DUHILRXQGHG IQWKH/ 6. SFW
WWRIK IGDV DFFHWMEION DOG P HP EHURHOWE | D0 HFRIGIHG BV WH ERQMIMARQRI . HO\ D 6HRAMRQ

SLRP IV © IO WY VSKHIH SROMFDODZ\ HUQ) Rw | X VKH SFWRXWIHV D P XGADFHMS P DOCOM WOW
P DQUH DV D VAKJJ®! [RUSROAFDOMMAEH Z KHHWH 2 oo DABMOQI WH JRYFLQP FQIVDQG FRXUV1Q

®UDOSLR HWMRQ P X\WAQDYLIDMWH FRP S MEVRI GU MDMRQ DQG WH DGP LOVWDARQ RN MVAFH

% n¥A | a‘al’ ‘A % +



Z KLB! VIP XORQHRXVO UHSUHVHOWQ) DQG SLRWFWQ) WH
IOMHW R W PHPEHY 7KH B6RFIHN LV GUDD
LHTXWHG VR XSKRES KLIK WEQGDUGY Rl GDUWQQ) DQG
SURIHWMRQDOFRQGXFWIOFXGLQI FLHDWQJ DQG HARUFLQJ
D WMFWFRGH Rl HMIEV &ROMIMMRQDD WH /6. LV
HP SRZ HHG R LOMIMWM SIRFHHAIQIV RQ EFKDD Rl WH
SXEQF ZKHQ IXQGOP HQEO UIKW DQG ILHHGRP V DWH
YIRDWG [XOAQ) D WDQVMRWP DAYH URG! WDAMWHHY R
P RYHWH QDARQ ILRP D®UDR Rl LHSUHWRQ VRZ DUG D
WKW EDVHG JRYHUQDQFH i VWP 7KLV GXDOP DQGDM
UHTXLLHV WH 6RFIHV VR DPAVDV ERW D LHIXDWRU R LW
P HP EHUV DQG DQ DFWYH DUFKIWIPARI QDARQDOLHRUP

, QUAAARQDO, GHAV DQG BVINHKRABHU( [ SHAVARQY
7 KH [OMMMRQDOLGHOAW R WH /6. LV GHIQHG B\ W
XQTXH SRUMRQ DAMH [OMIHPWRQR! @ ILQDQFH DQG
WX\WW $ GYRFDWV DUH YLHZ HG DV VRAIDOHQILQHHY DQG
RSIQRQ \KDSHY VIMHG ZIW \KDSIQJ D MW
WDQSDUHONV  DQG \XWEIQDE®!  \VRFIHW — ZIW
H SHABARQY SOFHG XSRQ WHP E\ WH MGFIDY  WH
WIW DQG WH JHQHIDOSXEQE 7 KH SXEQF GRRNV VR WH
/6. DV D EHDFRQ R KRSH WDW ZI@® FKDIHQIH
XQFROMIMWRQDODY V DQG JRYHLQP HOADPARQY Z IWRXW
IHDURUIDYRXU

7KH MGIFIDY H SHFAW WH 9%OU VR EH DQ RIILFHURI WH
FRXUMMDWP DIQRLQV WH KRQRXU DQG GLIQW Rl WH
SIRHMRQ ZKI® IDFOMAQ) WH H SHAMRXYV DQG
DIRUGDE®! LHVROMRQ Rl GVSXWAY ) XUKHP RIH WH
WIW LHIHV RQ WH 6RFLHW [RU DGYIVRU (RGBV 1Q @Z
LHRWPP  DOKRXIK WKLY LHDMRQWKLS LV RIWRQ WMMG Z KHQ
WH /6. PXWVWRXQG WH DDWP DIDIQW H HRXWYH
H FHWHY RU MGIFIDOLP SXQW 7R P HHAWKHVH GLYHUH
H SHAVIMRQV WH 6RFLHV P XMW RVMU D FRKHVYH DQG

DFFRXQEE®! SLRIHVMRQDO FXOMUH  WDW WDQUFHQGY
HMQF RUSROAFDOBDQQIV

% N384 | a‘al AR

' HHQGLQU /HIDO 6WEQGDEY DQG  3LRIHWRQDO
" VALS@OH

$ NH DBSHWR 90U GDGHUKIS LIV XSKRGQ
SIRHMRQDO GVWFASOH DG SIRMAWQ)  GUDO
WEQGDWEY [DPIG UMQ) FOHQW FRP S@IQV DQG
P MFRQGXFW 7KH 6RFIHV WIRXIK WH $GYRFDMY
" VAS@QDY 7UEXQDO WULRXIK WH &RP SCDQFH DQG
(WIFV ' WHARIDM DQG WH 3WDPWFH 6VEQEDUEY DQG
(WIEV ' WHARDM IV UHVSROME®! IRU DGGLHMQJ
DAXHY VXFK DV WH P VP DQDIHP HOWR! FOHQMXQGV
SUDPRMQI Z IMRXWD YDAG SUDPWALQ) FHUMLFDW DQG
WH LQLOMMRQ R XQTXDAULHG SHWVRQV P DVTXHDGIQ
DV DGYRFDMV / HDGHUKIS P XW EH SWRDPWYH 1Q
ZHHEQI RXW WHH P DUTXHDGHY VR SLRWFW WH
H FOMYIW DQG GUQW Rl GUDOSWDRAFH 0 RUHRYHU
WH %OU KDV D GXW R DGGLHW FRQOWP SRUDY
FKDOIQIHY Z IWIQ W DN VXFK DV WH QHHG IRU
LREXWWH XDOKDIDWP HOWDQG DOWEX@LQ) SRIFLHY
W SIRMPWMQRU DARFIDMY  LOMUQV DQG SXSIY
8 SKRABIQ WHH LOMODOWEBQEDLGY IV HWHQADO R
SIHHXYQ) WH FROFWH UHSXVDARQ DQG SXEQF
FRQIGHQFH XSRQ ZKIFK WH SIRHMRQV LQOHH
GSHXGEV

/ RRNLQJ LOWR WH IXWMUH 6DIHIXDUGLQI , QUAMARQDO
, QMIUW

$VWH@Z HYROHVZ I WH DGYHOAR WFKQR®J\ DQG
JBEDQ HG GUDO VHYFHY WH 6RFIHW V. GDGHIKLS
P X\MDQAFLSDM DQG VKDSH WHVH FKDQIHY LDAMHIWDQ
PHHY UHVSRQGIQJI \R WHP /6. P XVWFRP P IW\R
SURP R FRQAQXRXV SLRIHMRQDOGHYHIRSP HOAR! LW
PHPEHYV HOXUQ WH UPDQ FRPSHMW LQ
HPHJIQ) DDV Q\NH DUNIFIDO  IOMIMIHQFH
HQYLLRQP HORO MWFH DQG DQAP RQH @XQGHUQ]
FRP SIDQFH ) XUMHP RIH WH P HP EHUKIS KDV D
VKDUHG ULHVSROUELOV VR SDUAFLSDM LQ WH 6RFLHW}V
GHP RFWDAE SIRFHAHY DQG \R KRG WHU GDGHY
DFFRXQWE®! VR D WEQGDUG RI VHUYLFH IDMHUWDQ HIR
7KH IXWUH Rl WH 90U @HV LQ LW DELOW VR P RGHOWH
\VOP H IR DUG BRNQ)  DFFRXQWE®! JRYHUQDQRH WDW
IWGHP DQGVILRP \WKH WM

&RQFOMRQ

/ HOGHOKIS ZIWIQ WH /6. GHP DQGV D SUQFIS®G
YIMRQ WDWKRQRXU/ WH KMRUFDOVDFWIFHY R WH
®UDOSWRIHMRQ Z KIBI HP ELDFLQ) WH FRP SGf IMHV Rl
P RGHUQ SLDPWEH $V WH B DOSURIHWIRQ FROWQXHV R
QDYLIDW LW UR®1 LQ DGYDQFLQI GHP RFLDA\ W VXFFHW
Z L@GHSHQG RQP DIQWLQLQ) D GHIFDW EDDQFH

l%+



EHE HHQ UHSUHVHOWQ) LW P HP EHWY DQG VHUYLQ) WH Z LGHU SXEQF IQMHW 8 GAP DMO WH @FZ LV RQD DV
SRZ HIXODV WRWH Z KR \WBQG VR XSKRT W DQG WH / 6. P XVWUHP DIQ WH XQZ DYHUQ) JXDUGDQ Rl MWMFH
HQVXUQI WDAWFRQMIMXMRDDP DQG WHUKBIRI @Z UHP DIQWH EHGURFNRI WH5 HSXEQF Rl . HQ\ D

7TKH$ XWRULV DQ $ GYRFDW Rl WH + LIK &RXUARI . HQ\ D

% n3% | a2l Ap ‘o5 +
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, QURGXPARQ
7TKH/IZ 6RFIWW R . HQ D /6. LVDWMXXWRU ERG

HVEEQKHG XQGHU 6HFMRQ R WH /DZ 6RFIHV R
. HO D $FWZKRWH IXQFWRQV DV HAMEEQKHG XQGHJ
6HPURQ R WH $FW IQFOGH DMWWQI \WH
* RYHUQP HOWDQG WH FRXUNV 1Q P DMAY LHDWQ) \R
GUIMDMRQ WH DGP IQMADARQ R MWEFH DQG \WH
SUDPWFH R @Z 1Q . HQ D DV ZHDDV XSKRGIQ) WH
S&ROMIMARQR! . HQ D DQG DGYDQFHWHX®IR| @7 DG
WH DGP LQMADARQ R MVIAFH DP RQJ RWHUIXQPARQY
7KH P XGQMDFHMG QDWIH Rl WH LRBN EHARZ HG RQ WH
6RFIHN GHP DQGV LOWMIMWRQDO GHXWDDN  LHAMDIQW
DQG SUQFISBIG GDGHIKLS <HABIMQ) EDU SRIAEV KDV
SOFHG / 6. ®DGHUIKLS DAD FUWFDOFLRWURDGY 7KH
6RFIHNV IV WHQ IRUFHG R DQVZ HU WH TXHWMRQ Rl
Z KHMHU GDGHY VKRX@ DFWDV QHXWDOIXDUGIDQV RI
FROMIXWRQDO YDOHY RU DV JOGDRY HIDIHG 1Q
SROAFDO FRP EDNVERW QMDD DG H WMLDD R
VHEXUH LOAMIMWRGQDCDQG SHIRQDOVXUYLYDO

7KH* XDUGLDQ ,GHDO/ 6. DVWH* XDUGLDQ Rl WWH 5 X®
R/ OZ DQG$GP LOMADWRQ R - XVIAFH

7KH &ROMIXMRQ R . HQD HQYIMRQV
SIRIHMRQDOERGIHY @NH WH / OZ. 6RFIHW Rl . HQ D DV

FXWRGIDQV Rl FROMMARQDDP  Z IWKLQ WHU VSKHUHV
7KH /DZ 6RFIHW R . HAD $FW HQRIFHV WLV

P DQGDAQ) WH 6RFAIHW VR DAMWIQ DGP LQMMIQY
MVMEH SUIRWFWWH SXEQF LOMHW DQG SLRP RM
DGKHHFH VR WH XBIRI @7

,Q WLV JXDUGDQ WRG! / 6. GDGHUKLS LV H SHAWG \R
UVH DERYH SDUMDQ DQG |DPARQDO FROUGHDWRQY
S&ROMIMARQDO [QMIYHIMRQY WKRX@ EH JXIGHG E\
GUDOSUGFISBN LOMIMARGDOP P RU DQG WH RQJ
WP IOMHW R WH MWMEFH VWP IDMHJ WDQ
VKRUMMP  SROAFDO FDBXOMRQY 7KH 6RFIHW V

DXWRUW GHSHQGV RQ W SHFHYHG QHXWDOW DQG
P RIDCFRQUWWCR

n¥# ! a‘aj‘ * Ap

C€fQ 2ntQ(

% 6KDP DK 0 DURQ

Q . HQ D H SHUHQFHG D ZDYH Rl GHFHOADT HG
P DW SIRMAW EHIIQQQI RQ  -XQH LQ 1 DILREL @WAJ
VSUHDGLQI QDARQY IGH DIDIQWASLRSRVHG W LOFUHDVHY
1Q WH ) LODQFH %@ 7KHVH GHP ROMDARYY GG \R
VHYHDO GHDWY  LOMUHY  DQG QXP HRXV GHMQARQY
GHVSIW EHQJ FRQGXFWG LQ DFFRUGDQFH Z IWK $ UAFO

R WH &ROMIMMRQ 5HSRUW DOR HP HUIHG RI
DEGXPURQV LQFOGLQI WDARI WH . HQ D6FKRRCR! / [

BVMGHIN&RXQFLCB UMM GHOW

7KH/DZ 6RFIHV R . HA D ®G E\ 3UHMGHN) DIWK
2 GKIDP ER DRWG GHFMYHD VR XSKR@ WH UK® Rl
@Z ,WSLRYIGHG SLIRERQR GUDODWMEQFH R WH
XQDZ IX® GHEIQHG LDWXHG WIWP HOV RQ WKH
DEGXPURQV DQG ILBG D KDEHDV FRUBXV SHAARQ 1Q
/DZ B6RFIHN R . HQ D RKHY Y ,QSHARU
* HOHDOR 3RIFH RKHY > @ (+&

.15 DCGUHWMQ WHLQFRP P XQIFDGR GHMOWRQR!
WUHH FIW HQVE\ DOUHG SRIFH RIILFHY

6XFK LOMIYHIARQV WHAQRUWH MGFLD]

LQGHSHQGHFH  XSKRTG FROMIMARQDOQRIP V' DQG
HQKDQFH WH 6RFLHW V UHVSHPADQG DXWRUW DFLRW

JRYH.OQP HOAIQWAMARQY DQG WH SXETF

|%+



7KH * @GIDRU 5HDAW  %DU 3RAMFV DQG 3 RMAFDO
6XUYLYDO

© KHUHDVWH/ 6. 1V P DQGDWG VR XSKRTS WH JXDUGEIDQ
LGHDO FROADVAQ) \VKDLS® Z I WH JXDUGLDQ LGHDOLY
WH U-DDW R LOWMUDOSROAFDOVXUYLYDO 90U SRIAEV 1Q
.HOD KDV JIRZQ IQFUDMQI® FRP SHAWYH DQG
SRODUVHG /HDGHUKIS SRVMMRQV DIH  FROMMMG
WURXJK YLIRURXV FDP SDLIQV VAWDWAILF DADQFHY DQG
IGHRIRILFDOELDQGELQ) 2 QFH 1Q RILFH ®DGHY RSHDM
XQGHU FROMIQWWFUAMQ. 1LRP IDPURQV Z IWILQ WH %DU

RIWQ IDFIQ) SIHWWXUH \R P DQMIQ YIMEION DAHW
GRP IQDQFH DQG GHHQG GUIMP DR\

7KLY HQYLLRQP HOWHQFRXDIHV D FRP EDWYH DSSLRDFK

KRB SXEQE WIDMP HQV DIJUHWLYH FRXUAFDVHY DQG

FRQURQDARQY Z IV WH WM $ OKRXIK WHVH DPWRQY
DIH RIWQ SUHVHOMG DV GHHGQ! WH &RQMIMARQ

WH FDQ DOR EH GUYHQ E\  LQMUQDO SROAFDO JRDY
VXFK DV VAWHQIWHQAQJ VXSSRUV MGHIQQ) UYDY RU
WD\ 1QJ UHBYDQAEH RUH IXWWUH HBPWRQY

7 KH UWN LV W DAWFRQMIMWRQDOGHEDW EHFRP HV D VRRO
IRU SRODAFDO VXWAYDO WDWHU WDQ D JHXICH

FRP P V¢ HQAWR FROMMWRQDCSUQFLSBV

YXUHG / LOHV © KHQ* XDUGLDQVYHFRP H* MGLDRWY/
7KH @QH EHE HHQ JXDUEIDQ DQG JOGDRU IV RIWQ
EOQUHG ' HHGQ) WH &ROMIMARQ \RP HWP HV
WHTXILHVY FRXUDJH SXEQF FRQUIRQIMRQ DQG HYHQ
FRQQFWZ W SRZ HIXO WM DRRY/ 7KH SUREGP
DUVHY ZKHQ FRQURQMARQDO VIFWFY DIH GUYHQ E\
IQMOQDO  SRIMFDO  FDBXOMRYY  WDKHU  WDQ
FROMIMARQDOHFHWW
© KHQ VXULYDO SRIMFV GIRVIMM DFWRQ BDGHY P D\
IRFXV RQ KLIK SURILGI EDMBN WKDWDSSHDOWR | DFWRQY
ZKIB QHIGPAQ) TXIHMJ EXW HTXD® [P SRUBQW
FROMIMMRQDO WXHY 7KLY VHBPWYH DGYRFDR UMWV
LOFROMMOP. DQG LQYIWY DFFXVDARQV Rl RSSRUMQMVP
RUSDUAYDQWKLS
3XEQF LQLIKWQI DOR XQGHP LQHV LOMIMWRQDOGLIQW
DQG Z HONHQV WKH 6RFLHW V DXWRUW  HVSHALD® Z KHQ
FROMIXWRQDORE@ DARQY DUH LI QRUHG RUFRXUARWGHLY
GHIHG IRUSROAFDOIDIQ %I HHQ DG /6.
H SHUHQFHG VXFK LQILIKWQJ Z KHQ WH 3UHMGHOABIG D
P HP EHU FRXQFLOWR VXVSHQG WH &( 2 RYHU DOBUHG
P WFRQGXFW 7 KH FRXQFLOOMWU YRMG VR LHOWIDM
KHJ 7KH GMVSXW HVFDDWG Z W WH &(2 I1aQ) DQ
DWDX@FDVH VHRXUQJ P XOAS®I FRXUARWGHY/ VR

&bn¥k L aal Ap

SUHYHQWKHJ U-P RYDO DQG WH 3 UHMGHIADMP SWQJ \R
UHS@FH KHU GHVSIW WH RUEHY 3RIFH LOMYHMRQ
Z DV HYHQMD@ HTXLLHG VR P DQDIH UYDOIDPARQY DQG
SIRWPWQMIMWRQDOSLRFHAHY

SUHYHQWKHJ U-P RYDO DQG WH 3 UHMGHIADMP SWQJ \R
UHS@FH KHU GHVSIW WH RUEHY 3RIFH LOMYHMRQ
Z DV HYHQMD@ HTXLLHG VR P DQDIH UYDOIDPARQY DQG
SIRWPWQMIMWRQDCSLRFHAHY

,P SDAARQ , QWAMARQDOL LHGLELMW
, OMMWRQDO FLHGELOWV IV WH FRUIQHOARQH RI /6. V

FROMMWRQDO HIHFWYHORW  &RXUN  SRTA P DNHW
DG WH SXE&F DH PRH @HO W HYDIH

FROMXPWYHD Z IW D 6RFIHW SHIFHYHG DV SUGFISBG
DG WEE® : KHQ ®DGHUKIS DSSHOW/ GUYHQ E\
IQMOQDO SRIMFDO VXWAYDO WLV FLHGELOV LV
FRP SWRP IMHG

7KH SHIFHSWRQR! / 6. DV D EDMBULRXQG IRUSHIRQDO
RU | DPFARQDODP EIMRQ GIP LQVKHV LW P RUDODXWRUW

&ROMIMARQDOLQMYHIARQY UW EHQJ GIWP DMAHG DV
SROAFDOMHDAH LDWHJIWDQ GU DCDGYRFDR

5 HF@LP LQJ WH* XDUGLDQ 5 R

,Q WKWR WH DERYH WH / OZ 6RFIHV Rl . HQ D LV
XQGHJ DQ REQIDARQ R WHWRWH DQG SUHHIYH W
JXDUGIDQ WRGI B\ FRQVFIRX\VO UHVADIQQ) JOGIDWRUDO
LP SXOHV 5HAWRUIMRQRI / 6.V IXDUBIDQWKLS LR®I GRHV
QRWP HDQ WDWWH VRFIHV RXJKWWR EH MGBQNRU
SDWLYH LQ DSSURDFKLQI DAXHY LHIDMG VR WH UXBI R

l%+



@7 DVZ HTDVIW P DQGDMXQGHUBHPMRQ Rl WH/ OZ 6RFIHV R . HQ D$FW, WP SO P HDQV WDAMDAIKH DSSURDFK
QHHGV \R VENH D GMALSAOHG FROWMIMARGQDOHQI DIHP HOWDSSURDFK DQFKRUHG 1Q LOAMMARQDOQRLP V DAMHU WDQ
LOGLYIGXDOBDGHIKLS WO

BWHQWHQQI FREFPWYH GHFIMRQ P DNQI VWXPMUHY LOUXDAQ) FROMIMARQDCDGYRFDR ILRP HBFVRWDCR FBV DQG
IRAMIQ) D FXOMUH Rl LOMUQDOGHIEH DARQ FDQ P IMIDW WH SUHWXUHY R LOWMUGDOSROAFDOVXUYLYDO / HDGHUKLS
VKRX@ EH YIHZ HG DV FXWRGIDODWHUWKDQ FRP EDWYH Z WK RIILFH KREEHW DFFRXQEE®! VR WH &RQAMIMWRQ DV P XFK
DV\R WH HBRVRUDM

&218&/86,21

7KH TXHMRQ Rl Z KHMHU/ 6. ®DGHY DUH JXDUEDQV RUJOGIDRYY MNHY DAMMKH KHDUAR! WH 6RFLHW V| GHOAIV
: KHUHDV WH GHP DQGV R FROWMYMARQDOGHHQFH P D VRP HAP HY QHFHMVIDM FRQIURQIMRQ WH WDQVRWP DARQRI
FROMIXWRQDO DGYRFDA QR D VRRO R LQMUQDO SRIMFDO VXUYLYDO WUHDMQY  IQUAMAWRCDO FUHGIELOW DQG
FROMXWRQDO LGHDV

MIKH IRTRZ V WDAWKH / DZ 6RFIHV Rl . HQ\ D DV WH JXDUGLDQV RXIKVWR UHMMAMKH WP SVIMRQ VR HTXDM YIMELDNV
Z I HIHPWYHOHW DQG FRQI LRQMARQ Z W FROMAMARQDDP

7TKH$ XWRULV DQ $ GYRFDW Rl WH + LIK &RXUARI . HQA D

& n¥k/ L aral AR ‘o5 +
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3XEQF IIDQFH RFFXSIHV D SLYREO EXW RWQ
XQGHIMHRU] HG LR®H LQ FROMMARQDOIRYHUDQFH ,Q
.HQD  IMDO DXWRUW IV GHIEHDMOD
FROMMMRQDDMHG  HP EHGGIQ) WH SUQFISBV R
SDUAFISDARQ  WDQVSDIHQR\  DFFRXQEELON  DQG

FROMIXMRQDOVXSUHP DR\ LOR W[ DARQ DQG UHYHQXH
SRIA ' UZLQ RQ WH +LIK &RXUV GHAIMRQ Q / DZ

6RAHN R . HQD Y 1DARQDOSWHPE® R . HQD
2WHY > @. (+& /5 WKLV DUAE®! DUIXHV
WDWSXEQF 1L.QDQFH IXQPARQY DV D SUDPWFDOLQWAKP HQW
|RUDGYDQFLQ) FROMIMARQDDP , WFRQMQGY WDWIVFDO
GHFIMRQEDNQ) IV QRW D WFKQRFUDWE  H HUFMH
IOXDMG ILRP  FROMIMXMRQDO VFUMEQ  EXWD FRWUH
DUHQD WILRXIK Z KIFK GHP RFUDAE GUIWP DR\ WH XGB!
R @7 DQGFROMMARQDOVXSUHP DR\ DUH UDIVHG
SROMIMMRDDP IV FRFHOHG ZIW WH FRQARO
MVAILFDARQ DQG QP MPARQ Rl SXEQF SRZHU> @ KL
SXEQF @Z WFKROUKIS WDGMRQD®D [RFXVHV RQ
H HRXWYH DXWRUW DQG MGIFLDOUHYIHZ  1IVFDOSRZ HJ

HSHAD® I DARQ  FROMIMMY RQH R WH P RW
LOAXMYH H SUWMRQV RN WIDM DXWRUW . HQ DV
< AP

Ny ! a°‘al’
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SROMINMMRQ GHSDUN ILRP  FOWMFDO FROWIMMRQDO
GMJQ E\ HPEHGGQ) SXEQF ILQDQFH ZIWIQ WKH
FROMIXWRQDO W W IWHD  WIQDAXQ)  WDW HFRQRP LF
JRYHDQFH IV LQWSDUDE®!  ILRP FROWIMMRQDO
®UMP DR

7KH +LIK &RXUNGHIMRQ 1Q /DZ 6RAHNV R . HAD Y
1IDAIRDBWPEO R . HAD  2WHY KHIDWMU/ 6. Y
1DARPDO $WHPED®  SWRYIGHV D FRQMP SR
I@VDARQ R KRZ IMFDO SRIF\ RSHDMV DV D

FROMIMXMRQDO VWM 7KH FDWH  GHP ROMADMY  \WH
MGFLDY V (R®I 1Q P HADAQ) EHE HHQ SDUIDP HQWL

LHYHOXH SRZHY  SRSX@U \RYHHJIQN DG
FROMIXWRQDODFFRXQEELDN
$ VAFBV DG R WH &ROMIMWRQ

FROMPMRQD® WHIXOW SXEQF 1I1IQDQFH E\ P SRUQ]
SUQHS®V Rl RSHQQHW DFFRXQEELON HTXIW  DQG
SXEQF SDUAFISDARQ> @ 7KHWH SUQFIS®V HRIQW
WDMMFDOSRZ HJI&Z V ILRP WH SHRS®I DQG P XMWEH
H HIFWHG LQ DFFRUGDQRH Z W FROMIMWRQDOWRIQGDLGY
WDWHJIWDQ SXIH Gl VDWYH GVFUHARQ
,Q/6. Y 1DARQDOSWHP E®  WH &RXUANUHDIILLP HG WDW
3DUIDP HOAWV DXWRUW R P SRVH W[ HV XQGHU $ UAF®I
'V FRQGGWRQHG E\  $UAFGV DQG Z KIFK
P DQGDM P HDQQIIXOSXEQF SDUAFLSDARQ LQ G VDWYH
SIRFRWHV> @ 7KLY WHGFW D  FRQMIMWRQDO
XQGHIMIQGELQ) R SXEQF IKDQFH DV DQ
DFFRXQEELONEUYHQ H HFMWH WDMHJ WDQ D SXUHD
EXGIHEY RCH
70DARQ KDV KMRUFDD EHRQ WH ®&FXV R
FROMIMMRQDO FROMAMDARQ GXH VR W LOAP DM
FRQOHAARQ Z IW VRYHHJQW DQG FRQUMHQW &@WEFDO
FROMPMRQDOWHRY  @ONV W DARQ Z IW GHP RFUDAF
UHSIHHOMARQ H SIHWMQJ WH FRQFHWOQ WDW IVFDO
HWDPARQ ZIWRXW DFFRXQEEION  XQCHP LloRV
GUMMWP DR > @
. HQ DV &ROMWMARQ LOMMVMRQDDVMHY WLV SUQHIS®H
WURXJIK SDUAFISDIRY  REQIDWRQV WDWHU WDQ UHOLQ]
VRGO RQ HERVRIDOUHSIHVHAMARQ $ OKMRXIK WH +LIK
E&RXUNXGAP DMO IHWRWG WH SHAARCQHUV FKDEPQIH LQ
/6. Y1DARQDGBWHP E® DI LLP HG WDWAY DARQ
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GHIYHV G-PRFWDAF GUMPDR\ QRW RQD IWRP
SDUIDP HQMY  HIDAR HOW BEXW ILRP VMKXPWUHG
HQUDIHP HQV ZIW WH SXEQF> @ 7KLV HQRWFHY
FROMIMWRQDODWP E\ HQVXUQ) WDWMIMFDOVRYHHJIQW
UHP DQV WKHHG VR SRSXOU FRQVMHW 7KH FHQADO
GVSXW 1Q /6. Y 1DAWRQDO $WHPE® FRQFHLOHG
Z KHWHJ D VXEWEQWYH DP HQGP HOWWR D VI  \WIDMWM
WHTXLLHG D ILHVK LIRXQG Rl SXEQF SDUAFISDARQ 5HOLQJ
RQ 6XSUHP H &RXUMDXWRUW WH + LIK &RXUMOUILHG
WDV DPHQGPHOQN DUMQ) GLHW IWRP YIHZV
HSWHWHG GXUQ) SXEQF SDUAFISDARQ GR QRW
DXVRP DWFD@ WHTXLLH UHQHZ HG FRQUXGIDARQ > @
+RZHYHU WH &RXUNV UDIWPHG WDW SXEQF
SDUAFISDARQ PXW EH UDO DQG  VXEVMEQWYH
SDUARX@OUWD ZKHH IIMDO P HOVXWHVY KDYH  ZIGH
HRQRPIF DG \RFIDO FROQMIXHFHV> @ 3XEQF
SDUAFISDARQ WXV RSHDWMV DV D FRQMMAWRQDO
VOHIXDUG DIDQW DIEEMDY  RU RSDTXH  |[IMFDO
JRYHUQDQFH  HQUXUQ) WIDW LHYHQXH SRIF  UHP DIQV
GHP RFLDWED@® DQFKRUHG

7 KH SHAARQHU IXUMHU DLIXHG WDMNKH [P SXIQHG W[
SWRYIMRQ YIRDWG . HQ DV L.QM.ODARQDODQG HILRQDO
WDGH REQIDARQV XQGHJ $UAFGH R WH
SROMIMMRQ 7KH &RXUN LHWAWG WLV DUIXP HQW
UHDIILLP 1Q) FROMMAWRQDOVXSUHP DR\ DQG WH SUP DR
R GRP HWF @Y7 1Q. HQ DVGUDKIHDOFK\ > @

" UZ Q) RQ 6XSUHP H &RXUMXUVSIXGHFH WH &RXUV
KH® WDWMOQMUDARQDOWHDAHY IRWP SDUMVRI . HQ\ DQ
oz RQ® R WH H WQMMDMKH  DUH FROUMMOWZ LW
WH &RQMINMRQ DQG YDIGD HODRWMG WMWY > @

& n¥/ L aral AR

) IMFDO SRR FKRIFHV HYHQ Z KHQ QMWD Z LW

LQMODWRQDOWDGH WHILP HY UHP DIQ VXEMPWSUP DU®
W GRPHMF FROMMARQDO DFFRXQEEION 7KLV
SRUMRQ VWHIWHQY FROMIMMRQDDP B\ SUHYHOAQ
WH GVS@FHP HW R GHP RFUIDAE FROWRO WILRXJK
H WUQDCHFRQRP LF JRYHUQDQFH QRLP V

% RQG SURFHGXWDO FRPS@DQFH /6. Y 1DWRQDO
$WHP EO [OMADMY KRZ SXEQF IlQDQFHP D\ DGYDQFH
VXEVEQAYH FROMINXMRQDOREMPWYHY 7 KH LP SXIQHG
W[ DP HQGP HMWMRXIKWR SLRWPWGRP HAF LQGXVIAL
ILRP XQDWU FRP SHAMRQ [P STFDAQ) HP S®\ P HQW
HFRQRP I MVMFH DQG QDWRQDO GHYHBRSP HW 7KH
&RXUNDFFHSWIG WDW IMFDOVRRY P D EH GULWP DMD
GHS@® HG \R DGYDQFH SXEQF IOM HWIRDY SWRYIGHG
FROMIXMRQDOSIRFHWHY DUH REVHIYHG > @7 KLY DRIQV
ZIW $UAEGH E L R WH &ROMMARQ ZKIFK
WHTXILHY SXEQF ILQDQFH VR SURP RM HTXIW ) MFDO
SRIF\ WXV HP HIHV DV DQ LOWMKP HOAMURXIK Z KLFK
FROMMWRQDOYDXHY DUH P DMUD® UHDDHG

7KH &RXUW UIMVADIQHG DSSWRDFK (HGFW D P DMUH

PRGHO R IIMDO FROMIMXMRQDDAP 5DMHJ WDQ
IQMUIRIDAQ) SRIF\ ZIMGRP WHMGIFIDY FRQLOHG IW

RO VR HQWXUQ) FROMIMARQDOFRP SIDQFH ~ SXEQE
SDUAFISDMRQ GUDIW  DQG KIHDUFK\ Rl QRWPV 7KLV
DSSLIRDFK  UWVSHFW  GULMDWYH DXVRQRP\  Z KL
SUHVHIMQ) FROMINMWRQDOGVALSAQH RYHUILVFDOSRZ HJ
> @0 GRIQJ VR WH &RXUMHQRUFHY WH MGIFIDY V
IR®I DV D JXDWEDQ R FROMIMARDDP  Z IWRXW
XVXUBIQ) WH SROIF\®@DNQI PDQGDM R HBFWG
LOMIMMRQY

/ DZ 6RFLHW Rl . HQ DY 1 DARQDCS WHP EO® DILLP VWDW
SXEQF IIQDQFH IV D FHOADO LOMKP HOW 1Q WKH
DGYDQFHP HQV R FROMAMARQDDWP 70 DARQ  DQG
HYHQXH SRIA DH QRW WFKQRFWDWE  GRP DIV
IQXDMG [LRP FROMIMARQDO VFUMEQ  EXW DUHQDV
ZKHH VRYHHJQN SDUAFISDARQ DFFRXQEEION DQG
KGIR @Z FRQYHUH

% VXEMPWQ 1IVFDO JRYHUODQFH VR FROMIMWRQDO
QRWPV . HQ DQ FRXUN DUH HQAHQFKIQI SXEQF 1LQDQFH
DV D SWPAFDO VRRO IRU GHP RFLDAE GUIMP DR\ DQG
FROMIXMRQDO VXSUP DR ,Q WLV VHOWH HFRQRP IF
JRYHODQFH EHFRPHV D @HG HSWHWMRQ R
FROMMARQDDAP  DMHJ WDQ D SHUSKHUIDO
DGP LQMADAYH IXQPURQ

7KH $XWRU LV DQ $GYRFDW R WH + LJK &RXUNRI
. HQ'D
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k. KRDPRQJ XVZ L@SIFN\ RXUFD@DN  DP"y: KDALY
P\ FRXQMJ SDUAV KIMRUY Z IW UHIDUGV VR XSKRAEQJ
DQG ILJKWQJ |RUWH FROMAMARQ V GLEEVIWAY DQG YDOXHV!
7KH /DZ 6RFIHW R . HQ D RSHDMV DV ERK D
SIRIHMRQDO ERG  IRU DGYRFDWMV DQG D \WEDMVRU
ZDFKGR] VDMNHG ZIW XSKRGIQ) WH K®I R @¥
FROMYMRQDDP  DQG WH DGP LOMADARQ Rl MVAEH LQ
. HOD,Q ¢ IRUIQWEQFH WH / DZ 6RFIHV R
. HQ DZDV GHE0 LQYROHG 1Q KLIK WENH EDU SRDAFV
WDWOMWHAWG Z IV QDARQDOSROAFDOMXHY LDQILQY
IlRP  GHHEQ) MGFIDO LQGHSHQGHFH  DIDIQW
H HPXOWYH SUHWXUH VR RSSRMQI GUIMDAYH FKDQIHY
WDWZ HUH DI DIQWIMH Z L@R WHSHRS®BIR! . HQ D
6HAMRQ E R WH/LDZ 6RFIHW Rl . HQ D $FW&KDSWU
/DZV R . HOD HMWXW WH \RFIHV ZIW WH

P DQGDM VR XSKR@ WH &RQMIMXWRQ DGYDQFH WH WX®1

R @Z DQG LQ WH DGP IQVADARQ Rl MVAFH 6HPARQ
G IXUMHUP DQGDMV WH VRFLHN VR SURWIPADQG DM

WH PHPEHW R WH SXEQF 1Q P DMAY LHDAQ) \R
DQFLADY RULGFIGHQEOR \WH @F

Lagral o Ap

2 TQsb sntTl

Jn’

7KH /DZ 6RFAIHW R . HQ D WHHRWH GRHV H MWR
P DIQWIQ DQG SLRP RM WH XBI R @Z  WURXIKRXW
-HAD B\ HMXUQI WHH LV DQ LQGHSHQGHW DQG
HILFLHQA/®U DO SLRIMVMRQ WDWVHIYHY WH 3HRS®! RI
.HQ D 2QHR WH FRH YDOHV Rl WH VRFLHW LV \KH
WK®IR @Z DQG DGP LQVADARQR! - XVAFH %HRUHEHQJ
WH SUMGHQAR! WH/ OZ 6RFLHW R . HQ D RQHRXIKW
VR EH DQ $GYRFDM Rl WH +LJK &RXUMRI . HQ D 7KH
OMAU LV EDUF NQRZ BIGIH UJKW $V DQ $GYRFDM RI
WH +LIK &RXUNVR . HQ D RQH KDV D GXW \RZ DGV
RQHVHD DV DQ DGYRFDM FQHQW WH FRXUNVWH SXEQF
WH SURIHAMRQ DQG WH RWHU$S GYRFDMV
: KDWKDYH \ RX WRRG IRUEHRWH' ' R\ RX UP HP EHU
WH . HQ DQ &RQMIMWRQDOSHHHQGXP " KDW
ZHH WH P DVRU JUIRXQGV IRU WH SX\K \RZ DUBV \WH
SROMMMRQR . HOD " 7KH&RQMIMXMRQRI
.HOD SWRYIGHV IRUWH IUHHGRP Rl FRQVFIHQFH
HDIRQ EHIH DQG RSIQRQ : K\ GR \ RX DWRFIDM
\ RXUHD VR WDMHDIIRXV DILAMRY' , FRQFO(GH WDW
\ RX Z LOQRWSLRWPWKHUUIKW 6DUFDME UJKW
<RX KDYH WH ILHHGRP R HSWHWMRQ 'R \RX
U-P HP EHUKRZ , SIRMPAMG \ RX" : K\ GRQW RX YRWM
P H LQ VR FROAQXH SLRWMPWQI \ RX" $P , QRWWH EHVW
FDQGLGDW DP RQIMAKY DA
" R\RX QRM\QRZ Rl WWH FKDEBQIHY WDWP RARI WH
. HQ D 6FKRROR /DZ 6WGHV JR WWRXIK" , Zl®
VSRQRU VEHQN R WHP WLV \ HDU DV D JHQXICH
JHAXH DQG SIDPWFDOH DP SBI R P\ LOMMRQ \R
[P SGP HQVHYHY SWRP MH 1Q P\ P DQUHWR RQFH |
EHFRP H \ RXU SUMGHQW ( GXFDMRQ LV DQ P SRUBQW
DVSHAW

7KHH DWH VRP H ZKR DUH GIWRXWEHFDXVH R @FN Rl
VFKRROIHHV 7KLV IV P\ XQGHUENQ) , \KD@DIXAOP \
GXMHV R\ RX DQG RXUXSFRP 1QJ FREGTDIXHY

$ UHIDE®! FROMGHDM FRXUDIHRXV — FRP SHMQW

WIQDFLRXV DQG KRQAVWBDGHU 3HWXDURQ LV DQ DUWV) RU

IOMBQFH R WH QZ® DGP WG DGYRFDMV FDW Rl
GR \RX UPHPEHU WH DEGXFURQ R \RXU

FREPDIXHV GXUQJI \ RXU. HQ D6FKRRCR! / DZ NRXUWQH. "

|%+



P HWRRG ZIW E\ DQG IRU\RX 7KH FDP H EDFN WR

\RX : H HYHQ PDCH VXWIH WDWWH JRW P HAFDO

DIMAQURQ EHRWUH UHBDMQI WHP VR \ RX ' HVSIWM \ RX
EHQJ WH\ RXQIHAWIQ WH SLRIHMRQ \ RX P DMIUD ®RW
, VHH\ RX DQG, Z MK VR HQFRXWDIH \ RX VR VENH SDUMQ
YRWQJ IRUP H , KDYH\ RXUEHWIQM AW DAKHDUN 7 KH
OMAULY QRAD I DPNQ DVXH UIKW

7KURXIKRXW WH FDP SDLJQ SHIRG WH FDQGEGDWMV
H KIEMG UHIDQFH RQ WH FROMIMXMRQ Z KIBI SXMQJ
WHUSRIQV DFIRW ) RUIQWEQFH D FRQFHUQ Z DV LDIVHG
FROFHOQ) GIMFUP ICDARQ  $ UAFG R WH
SROMIMARQR . HAD  SWRYIGHVWDAHYH) SHURQ

LV HTXDOEHRWH WH @Z DQG KDV WH WKWW' HI'XDO

SIRMPURQ DQG HTXDOEHHIWRI WH @Z  $ TXHVARQ
Z DV WDVHG FRQFH.QQI RQH Rl WH FDQGIGDM V LHDILRXV
DI LIDARQ DQG Z KHMHUWDAZ RX@ EH DQ KIQGHDQFH R
IXQUENQ) KLY GXMHY 2 QH FRX@ WHQ LDVH WH TXHARQ
GR VRP H WKW DQG IUHHGRP V RYHIUGH RWHU UJKW
DG ILHGRPV'  7KION DERXW W )UHGRP R
IHILRQ FROWLHQFH EHIH RSIQIRQ YHI/XV
HTXDDW ILHHGRP  ILRP GMVFUP IOOMRQ  $  FRQFHWID

$CEMRQDD  $ UAFG DG R WH&ROMIMURQ
R.HJD ZHHWDMG $ UHP LQGHUZ DV VEBFWED@D
P DGH JHHDARQ = SLRWMV Z HH GMVEXWHG DQG
WH WUDMOHG WKW WHHR 7 KH SIRYIMRQ WDW D
SHIRQ KD QRWEH GHSUYHG R @H LOMMRQDD
H FHSVIR WH H WIWDXWRU] HG E\ WH &RQMIMARQRI
.HOD DQG RUZ UWMMQ@Z  HYHY SHVRQKDVWH
WKWWR [UHGRP DQG VHFXUW Rl WH SHIRQ Z KIFK
IQFOGHY WH WIKWQRMVR EH GHSUYHG Rl IUHHGRP
DIEMDU® RU Z IWMRXWMVWFDXVH  GHELQHG Z IWRXW
WIDO H FHSWGXUQ) D WM Rl HP HUHQR\  1Q Z KIFK
FDVH WH GHMOMRQ LV VXEMPWR $UAEGT  VXEMPWMG
VR DQ IRP R YIRBQFH ILRP HWHU SXEQF RUSUYDM
VRXUFHV VXEMIPWG VR VRUXUH LQ DQ. P DQQHUZ KHAMHU
SK\ MFDO RU SVt FKR®RILIFDO VXEMPWG VR FRUSRUDO
SXQMKP HOW RU WHDMG RU SXQMKHG 1Q D FUXHO
LQKXP DQ RUGHIWDGIQJ P DQQHU HYH) SHIRQ KDV \WKH
WKW SHOFHDE® DQG XQDPHG \R DMPE® R
GHP RQMDWM VR SLIFNHW DQG VR SURVHOWSHMARQY \R
SXEQF DXWRUMHV ZHH WMWHG DQG GMVEXWHG
H WIQLYHO

7 KH EDUSRDWFV KDYH QRARQD VKRZ FDVHG FDQGLGDMY
WDWXQGHIAMIQG WHU UHVSRQUELDAHY VR WH QDVWRQ
DAVDUH WH DUVR SHIWXDURQ WH GXW VR UHVSHRW
WHUFRXQMUSDUV WH LRBIRI WH @Z VRFIHV DQG LW
FRUH YDO(HV WH DMIEXWV R D JRRG @Z\ HJ WH
GAMHV R DQ DGYRFDM 1Q WH GUIHHMWMVHRRY DQG
SIRIVMRQDO HKLFY EXWDOR  FDQGGDMY WDW DUH
UDG VR SIRWPMAKH &RQMIMARQ R . HQ D DVD
ZKR®! W HAHQADOR HBPD 3 UMVIGHWZ KR XSKRGV
WH &ROMIMXWRQ Rl . HQ D WH YDOHV Rl WH 6RFLHWV
DQG RQH WDWFDQ DGYRFDM IRUWHP WLV P SRUBQW
WDWZ H YRW FDQGIGDMV Z WK D KIMRY Rl GHHQGIQ
MGFDO IQGHSHGHFH DG WRWH ZIW  DQ
XQGHIMIQELQ) R WH FUMFDOLR®I Rl WH / OZ 6RFLHW
R . HQD lQ P DOMQQ) FROMMARQDO FKHANV DQG
EDDQFHV

7KH $XWRU LV DQ $ GYRFDW Rl WH + LJK &RXUARI

FRX@ DR EH WDVHG DV VR Z KHWHJWH OWMUMGIP HOW . HQ\D

ZDv FRUHAWDQG RUIDW @ KDAML WH FDQGLGDWA DI DLWV

ZKRP WH OWMU ZDvV IDMHG EHIHYHG 1Q WH KDUWP
WHRUY GHVSIWA WH UHDI LRXV Dl LAIDWRQ KHG!
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Q. HO D SRIMFV IV QHYHUIDUDZ D ,\WMW LQ P DXV
DMXQHDY 1Q ERDUGLRRP V DQG RFFDMRQD® 1Q FRXUN

FRUIGRUY SUIHMQGIQU VR EH QHXWDO
7KH 9%DU IV QR H FHSWRQ 7KH / IZ 6RFIHW Rl . HQ D

/6. ZDV QHYHJ P HDOMR EH D SROM FOEE R EQFN
WIW HFKDQIQ) SGDVDOMHY RYHJ  FROAQXIQY
SIRIHMRQDO GHYHRSP HOWSRIQN \WZ DV FUDWMG E\
WM DQFKRUHG 1Q WH &ROMINMMRQ DG HOAKIMG
ZIW D PDQGDM WDW IV ERW SWRHWMRQDO DQG
SWRIRXQG® SROAFDOVR DAMMAKH* RYHUQP HOADQG WH
FRXUV 1Q PDMAY HDWY \R GUIMDMRQ DQG WH
DGP [QMADARQ R MVWMFH DQG VR SLIRWFWDQG DMWY
P HP EHW/ Rl WH SXEQF 1Q . HQ D LQ P DMAY VRXFKLQJ
RQWH@Z

7 KDAP DQGDW LV QRWGHFRUIDWYH WLV FROWIMAWRQDO
DQG FROMAMWRQDO P DQGDMY DIH QRWGHWIQHG IRU
FRP ROV
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: KHQ WH 6WHHW YHFDP H & ROWAMWRQDOS. MWWRRP V

2YHU WH SDW \HU . HQD KDV ZMHWHG D
JHOHDWRQDOVKLWQ FLYLF SDUAFLSTMRQ <RXQJ SHRS®!

PDQ R ZKRP FDQORWTXRWM $UAE®! QXP EHY EXW
XQGHUABQG LOWVAFH IQMOPWYHDY  KDYH GHP DQGHG
DFFRXQMEELDN Z WK D FOUW WDAKDY XQUHMBG SRZ HU

7KH PD QRADDFDW @Z UHSRUV 96QWWH  FDUY

TXHMRQV DQG TXHWMRQY ZKHQ DNHG SHIMMQMD

HORXJK EHFRP H FRQMAMARQDCDLIXP HOW

QP RP HOW R FLYIE XQUHVWWH FRXQM  LOMOPAYHD
@R\ VR WH %DU 1 RAMRU SUHAW WP HOW FLDIWG LQ

GS®P DWF SIRH EXWIRU P RIDOGILHAWRQ ) RU BDO
FOUW ) RUFRXUDIH WDWY DXGEE®! 61BIQFH DIMU DD
FDQ DOR EH D SRUMRQ WLV VP S® QRAD YH) XVHXO
RQH

%DU3 RIMFV RU3 ROMFY DVWKH %DU

(YH) HBFWRQ VHDVRQ Z IWIQ WH / DZ 6RFIHN FRP HV
Z DSSHG LQ 1DP 1QDU @QIXDIH HRWP  LOQGHSHOGHORH
XQW WHMFH 0 DQUHVRV DH ZUWAD : KDMSSS
JIRXSV P XGAS® $@ADQFHV DH IRPHG ZIW WH
VHUIRXVQHW R QDARQDO FRDOMRQV 7KLV IV QRW
IQKHHMD SWREGP DAE  / HDGHUKLS FROMAV DWH
KHDOM\ 7 KH GDQIHU@HY HWHZ KHH

: KHQ %DU SROWFV EHFRP HV D UHKHDUVDOIRU QDWRQDO
SRODAFV FRP SGMW ZIW IDFMRQDO (R DMV DQG
IGHREILFDO WIIGW  WH 6RFLHW UMWV VKUQNQI LW
FROMIXWRQDOLP DILQOMRQ 7KH/ 6. LV QRS DUIDP HQW/
ALV QRADQ RSSRVIMRQ P RYHP HQW, W\ QRWD ELDQFK R
WH ([ HPMYH WLV DQ LQGHSHOGHOMDMRY  ERG
ZIW D GXW VR GHHOGG WH IX®I R @Z  HYHQ ZKHQ
GRIQJ R LV LQFRQYHQIHQWR IUHQGV ( VSHALD® WHQ
7KH FUHGELONV Rl WH 90U GRHV QRWFRP H ILRP \WH
YROP HRI IW WIWP HQV \WFRP HV ILRP FROMMQR\
$ GRFLHW WDW\VSHDN RQD ZKHQ DRIQHG ZIW LW
SIHHHFHY JUIDGXD® &V WH DXWRUW R VSHN
ZKHQ IWWX® PDMAY DG IQ . HQD IWDZDV
HYHQMD@® P DMAY

/ HDGHUKLS % RQG WH* DYHO

| HDGHUKLS DWIKH %DULY RIWQ P DMENHQ IRUYIMELDV $
ZHOWP HG SIHW FRIHHFH $ WHQGLQ) KDWWI $
WRQIO® Z RUEHG GMWHU YX\WFROAMIMARQDOGDGHIKLS
LV TXIHMUDQG KDUGHU
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7TKH&UMVRI 7 XMWV
3HKDSV WH P RWXUHMVIMWXH Rl RXU WP H LV QRW
SROAFDOUYDD W SXEQF GMAKWY

. HODYY  IQFUDMQI®  TXHWMRQ  LOMIMARQY
3DUICP HQW WH ([ HFXWYH HYHQ WH -XGIFIDY  7KH

®UDOSWRIMMRQ FDQQRWDWXP H IP P XQW ILRP WKLV
WHSWEMP  $ GYRFDWA DUH RIWAQ SHIFHLYHG DV HWHU
VRR DD QHG Z I SRZ HJRUVRR VHBPWYH LQ RXWIDIH

7 WY HDUHG LQ WP DI FROUMMOADRW © KHQ WH
90U GHHYGV GXH SLRFHW IRUWH XQSRSX@U IMEXIGBV
GUMP DR KHQ IWVSHDNV DIDIQWXQOY IXOIRUFH

UHIDUBOMW R Z KR DXWRUMHY W IWEXLAEV FUHGLELDN/

: KHQ MGMVALS@OHV IW RZ QP HP EHW WDQUSDUHQ®D LW
EXLOV LOMIUW

Q D FRXQM IDMXHG E\ SHURWP DAYH RXWDIH

SUGQFLS®G WWDGIQHW LV ERW LDGLFDODQG QHFHADU

$ * HQHDARQDOO RP HQW

7KHHP HJLQ) JHOHDARQ R @7 \ HW LV GLIHHQWVT KH

DH GUMI® QDAYH SROAFD® DBIWDQG LP SDAHQW
ZIW FHHPRQ IRUIW RZQ VDNH 7KH GR QRWIHDU
TXHMRQQ) GDGHUKIS VWKFWUHY 7KH DH GW
P SIWWHG B\ KIHDUFK\ DQG P RIH FRQFHUQHG Z W
LP SDFW

7 KLV LV QRAD WUHDWIR WH 90U W DQ RSSRUMQIW

| KDUDHAWHG WLV HOHU\  FDQ GHHSHQ WH 6RFLHW V
HUDIHP HQW Z W WFKQR®RJ\  H SDQG DFFHW R
MWFH DQG PRGHOMH W DSSWIRDFK VR FLYIF
HGXFDARQ ,| LIQRUHG IWZ L@MP S® RUDQIVH IWHD
HYHZ KHH

+IMRY LV XQNQG VR LOMIMMRQY WDAXQGHHMP DM
\RX\W . HQDV UFHQV FAYIF DZDNHQQ) KDV
GHP RQMDWG WDAFGDUD

5 HF@LP LQJ WH & ROVAIMWRQDOS HOWH

7KH/ 6. VP DQGDMMVW ILLP ® Z IWLQ WH &ROMIMARQ
R.HJD DWDQVRUP DAYH FKDUMUJLRXQGHG LQ

KXPDQ GUQW HIXW  \RFDO MWEH DQG
DFFRXQWELOW/

7KH TXHWMRQ EHRUH WH %DU 1V QRWZ KHMHU IWZ L@
SDUAFLSDM LQ SRIMFV WICHYMEE® Z L@ 7 KH TXHMRQ
IV ZKHMHU LW SDUAFISDARQ Z L@ EH DQFKRUHG 1Q
FROMAMARQDOSUCQFLS® RUSDUAVDQ LOMOFW

7KHH IV D GUIHHFH 2QH GHHQGY MVWPV  7KH
RWHUGH HQGV MGHY

SWWLY FIRMRDGY OGDGHIKIS P XW FKRRH WH
KDUBHUSDAK 1LGHDV VR WH &RQAMINMRQ HYHQ Z KHQ LW

g A AR

DVRODWY GHHQOWH R WKW HYHQ Z KHQ P IVXQGHIARRG
LQGHSHQGHIFH HYHQ Z KHQ SUHWXUHG

7KH %0U P XWQRWEHFRP H DQ HFKR Rl WH GRXGHW
YRIFHIQWHWRRP WP XVIALHP DLQ WH FRQVALHQFHLQ LW
&RQFOMRQ 7KH&RXUDIHVR 0 HDQ 6RP HALQJ
 QAMMARQY DUH UHP HP EHLHG QRWIRUWHUWIWP HOW
EXWRU WHU WEBQFH GXUQ) GHIQQI PRP HQW . HQ D
LV @V1QJ WILRXIK RQHRI WRVHP RP HOV  HFRQRP LFD®
VWDIQHG SROAFD® SROUVHG DQG FLYIFD® 07 D\HQHG
7KH/ DZ 6RFLHW Rl . HQ DFDQQRWDIIRUG VR GUIW

W FROMIXMRQDO PDQGDM GHPDQGV PRWH WDQ
FRP P HOBU ,\WGHP DQGV FRXUDJH DQG FRXWDIH XQINH
FDP SOLJQ V®RIDQVY FDQQRWEH SUQMG WP XVWEH
SUDPWFHG

7 KHYDUMEQGY DAD FLRMURDGY

7KH GLULHPWRQ IWFKRRVHV Z LAGHMLP LQH QRWVRQD LW
RZQ GUMPDR  EXWWH WHUW R FROMIMWRQDO
GPRFUA 1Q .HJOD ,Q WHY WXFK DV WHWH
QHXWDIW LV LDUHD QHXWDO

$QG GDGHIKLS U MLV VR P DMAJ P X\WEH SUHSDUHG \R

WEQG  HYHQ Z KHQ WEQGLQJ LV FRVAD

7KH $XWRU LV DQ $GYRFDW Rl WH + LJK &RXUNRI
. HQ\D
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$V WH GXVWVHMBY RQ WH UHFHOMD FRQFOGHG
HOPWRQHHIQ) VDVRQ IRUD QHZ / 7. 6RFIHV RI
.HQD /6. &RXQFIO MEHKRRYHV ERW P HP EHW/
Rl WH EDUDQG WH LOFRP LQJ BDGHIKLS R LHBFW
RQ ERW WH JDQV P DGH DQG WH VKRUFRP LQIV
WHYHDBIG 7KH FDP SDLIQ SHURG ZDV P DINHG E\
IOMMW GHGFDARQ DQG D FRP P HQGDE®
FRP SHAAYH VSWUW D KD@P DN R GHP RFLDR
DQFKRUHG RQ WH UXBI Rl @Z  &DQGIGDWY GHEDMG
DG WDYHOHOKH FRXQM  HIDILQI  Z LW
SUDPWARQHY DUAEXOMQ) WHU P DQUHVRY DQG
GVFXWQI FKDAQIHY 1DFLQ) WH GUDOSURIHMRQ
6RFLDOP HGLD SMWRLP VV EHFDP H YIELDQWDLHDV IRU

LOMBRXDO HYDIHP HQW  WDARQDO  DUIXP HOW

n/

coon2o (C
NDIT1L bQ( ffNI C

NJf QJ
snt Q(

FUMTXHV DQG DGYRFDR.  FODW P rowmow@ D %0 / LQED . IHQAL

PDMUQ) SWIRHMRQ HHFAMQ W GHP RFUDAF
WIKW
+RZHYHJ DPIG WH YIEWDQR  FHURLQ FRQFH.QV

HP HUHG WDW Z DUDQW KRQHW LOARVSHPARQ
$@UDMRQR YRWU EUEH) Z KHMHU SLRYHQ RU

QRWFDVAD \KDGRZ RQ QRELDV Rl RXU SIRIHWMRQ
7KV IV D EHKDYIRXU WD P XMW QRW RQD EH
DGGLHAWHG EXWFRP SBMWD VKXQQHG ,QMIUW LV
WH FRUQHOARCQH Rl G DOSWDPWEH DQG DQ. FRQGXFW
WDWXQGHP LOHV IWP XVWEH ILLP ® UHWRMG DQG
DGGLHAMHG

(TXD®D FROFHOQI ZDV WH &Z YRMU WWUQRXW
2XW R DSSWR [P DMY HIMMHG DG
HQLE®! YRMLY RQOD YR/ VMUQHG RXWRUWH
YRWQ) HHFM 7KLY DSDW\  WDMAV  FUMFDO
TXHWMRQV DUH DGYRFDMV VXIILFHO®D LQYHVMG 1Q
®DGHUKIS R WH /6. FRXQFIO RU GR ®RIMAFDO
FKDOIQIHV VXFK DV SK\ MIFDO YRAWQI GVFRXUDIH
SDUAFLSDARY' 7 KHVH DUH MWXHY WH SLRIHWMRQ DQG
WH LQFRPLQ] G®DGHUKIS P XW FRQLRQW R
WHIWHY — IXWWH  HBFRWDO  SWRFHWHY
1 RVE IWWEIQGLQ) WHVH FKD@IQIHV WHH Z HH QR
UHSRUV Rl FRP SURP IVHG HBFWRQ LHVX@V DQG WH
HBPARQV FDQ EH GHHP HG IUHH DQG 1D 7KH Z LOR!
WH 90U Z DV H SUMHG DQG D QHZ  FRXQFIOZ DV
GX® HPFWG

g A AR

$VWHQHZ FRXQFLOSUHSDUHV VR VENHRIILEH IVMEHDWY WH
UHVSRQUELOWV R WWHUQ) WH/ DZ 6RFLHW Rl . HQ DIQ
VWIFWIGHIW \R FROMMARQDDWP  GHP RELDA DQG \WH
KGR @Z (TXD® P HP EHWRI WHEDUP XVWHP DIQ
YLILDQADQG SLRDFWYH LQ KRTEQ) WH FRXQFLODFFRXQEE®
IRUGHIYH) Rl WP DQUHWR FRP P VP HQW Z KLB EXLABLQ)
XSRQWH IRXQGDARQY MIG E\ WH RXWRIQJ FRXQFLO

MV QRZ DP RP HQAR WDQVFHQG SROIMWFDOGLYIMRQV DQG
IRFXV RQWH FREPPAYH P DQGDWMR! WH/ DZ 6RFIHW Rl
. HQ DVR VHUYHIW P HP EHY/ DQG WH SXEQE VDIHIXDUG WH
K®IR @Z DQG HKDQFHWHZ HIDWHRI P HP EHWY
7KHZ RUBVRI 0 DUFXV$ XUHIXV DSWD FDSVIUH WH HAHQRH
Rl GDGHUKLS kWY WH UHVSROVELDW Rl GDGHIKLS \R
Z RINZ W Z KDALY JLYHQ DQG QRAZ DAM WP H I DQUIM] LQJ
DERXW@Z G SHRS®! DQG SHUHPWEKRIFHV'y 7 KHEDUKDV
VSRNHQ GHFAIMYHD DQG XQHTXLYRFD@ WURXJK D
GHP RFWDAF SLRFHW 7KHHLYQRZ D®UIMP DM
H SHAVMRQ DFLRW WH ERDUG WH\ RXQJ EDU WHP LG EDU
DQG WH VHIIRUEDUIRUSUGQFLSBIG BDGHIKLS DG
H FHIBIQFH LQ GHIYH)
7KHWP 1QJ R WHQHZ FRXQFLALY SDUAEX@UD I QULFDQWDY
WH QDARQ DSSURDFKHV JHQHIDCHBFWRQY Z IWIQWH QH W
\ HDU. HQ DVKIMRU Rl HBRVRWDOYIR®IQFH SRIFH
EUKEON P HGD VXSSUHAWIRQ DQG JRYHUQDQFH H FHWHY
XQGHIFRUHV WH FUWFDOLR®IRI WH/ 6. DVDGHHQGHUR!

FROMIMWRCDDP  DQG KXP DQ GLIQW

l%+



7KH FRXQFLOP XWWWHHRWH UHP DIQ YLILDQW REMPWYH DQG UHVROWM LQ XSKREIQI UHVSHAWQ) DQG
GHHYGIQ) WH K®1 R @Z ' HP RFLDA  JRRG JRYH.QDQFH DQG FROMMARQDOILGHIW P XVWIXIGH W
DGYRFDR IRU IU-H 1DUDQG SHOFH XCHBFWRQY

&RQUIUDXDARQY VR WH QHZ ® HBFWG FRXQFLO WH 9DU KDV HWKWWMG \ RX VR GHIYHU : H GRRN IR DUG
VR SUGFISGG GDGHIKLS FRXUDIHRXY DGYRFDR  DQG BQILE®! SLRILHW IRU WH SLIRIHWRQ DQG WH

QUARQ
7KH$ XWRULV DQ $ GYRFDWM Rl WH+ LJK &RXUARI . HQ\ D
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0 DQ. FDSDE®! DQG GHVHUYIQ) LQGLYIGXDY DVSILH VR XQ IRU
RIILFH Z KHQHYHU SRVMRQV | DAYDFDQAEXVD FERVHU GRRN DWKH
FXUHQW FDP SOLJQ @QGWDSH TXIEN® H SOIQV ZK\  WDW
DP EIMRQ IDGHV WLV VMMNQI WKDWD 6RFLHV HOAKVWG Z WK
XSKREQ) WH &ROMMARQ DSSHLY/ VR EH JUDSS@Q Z W WH
\VOP H FKDIHQIHY DV QDARQDOSROAFY  H RUEMEQWFDP SDLIQ
FRW D WKUQNQJ SRRORI FDQGGDWMY GHMULHG B\ [LQDQFLDO
SUHWXH DQG DQ HP HUILQI FXOXWH R LQGXFHP HOW DQG YRWM
EX\ Q) $WWH GHYRYHG GYHO WHH WHIGY DIH DGO
VENQI LRRW L WH  KDYHQWDRHDG,  6WED WHH LV D MOHU
@AQ Z IWIQ VRP H ELDQFKHY DQG FKDSWY RQH FDQ WKQ D
P RGHW\FDP SDLIQ DQG VAG@KDYH D UHDOFKDQRH VR VHUYH

7KH /6. * HHDO 5HIXDWRQYY XQGHU 5HIXDMRQ
SOFHY REQIDARQY RQ $ GYRFDWMV VXFK DV WH FRP P LV HOWR
SURP RWM DQG KHS WH 6RFLHW UHDT) H W REMPWYHY DQG WDW
R WHU %DQFK 3DUAFXOW RQH R WH REMPWYHY R WH
6RFLHV LV R | DFLOVIDM D WDV RUP HG B DOSURIHAMRQ WDALY
FRKHVLYH DFFRXQE®! H I LFLHQADQG LQGHSHQGHW7 KHHRWH
WH LGHD LV IRUD®R! XV DV D FRGFWH VR P DNH WH 6RFLHW
EHMAUIRUP DQ RWHY DQG RXUHYHY Z KR RXJIKWMR EHQHIW
IURP WH 6RFLHW

n¥# ! a‘aj‘ * Ap
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WEHKRRYHV $ GYRFDMV \R HABEDK P HFKDQWP V
IRUWH SLRYIMRQ R HTXDORSSRUMQWHY IRU DD
®UDOSWDFWARQHY LQ RXU EDU SRIMEV \R DIIRUG
P HP EHY/ D FKDQFH \R YIH IRUHBPWYH HDW 7KH
IDPALY WDWKH Z D WLQIV DUH JRIQ) EDUSRDWFY
PD MWVEH D SUVHIYH IRUWH KUFKy 7KH IRFXV
PD \KUWIWRP OGDGHIKIS YIMRQV \R HP SW
SIRP MV EDFNHG B\ H SHOMYH FDP SDUQV
3HKDSV WLV WP H IRU P HP EHY VR UHMIQN WKH
SROIAFDOSURFHW 1Q WH 6RFIHNV |,V WHH D ZD\
WDWEDU SRIMEV DQG WH HBPARQY JHQHDD
FRX@ EH P RUH LOFOMYH HILFIHQADQG VRP HZ KDW
HTXDO LQI" : W WH DGYHOW R KHIKWQHG
WFKQR®J\  FDQ ZH IQMILDM P HKRGV \R DARZ
ERHMUM VWP V IRUHBPWRQV DQG FOP SOLIQV' 7KLY
GIVFRXUH QHHGV VR GHIEHDWD KDG Z IWIQ WH
PHP EHUKIS 7KH B6RFIHN FDQ LQMDM SXEQF
SDUAFISDARQ VR SIFN WH YLHZV Rl P HP EHY RQ
KRZ ZH FDQ [P SLRYH WHH A WP VV DQG DWXH
WH IXOLEP HOAVR WH YDOHY DQG SUGFISBV MIG
GRZ Q1Q WH &RQMINVMRQ $V$GYRFDMY Z HNQRZ
WHP E\ KHDUW

&ROMIMARDDP 1V D FXOXUH WDWVRXIKWMR EH
HUWIQHG 1Q WH VAKPWUHY Rl WH 6RFIHV W
QHGV R EH SWDPWEHG LQ HYHY DVSHPWZ KLFK FDQ
EH GRQH 7KH YDOXXHV DQG SUQFLS®N HVSRXVHG 1Q
WH &RQMMARQ P XVWAKO 1(RZ Z IWLQ WH YHQV
R WH 6RFIHV 1Q RWGHJ WR IX@® DFKIHYH WH
P DQGDM JLYHQ VR IW: KR LV WH BRFLHN" WY XV
$GYRFDWV : HDUH ILUMS GYRFDWV EH RUH DEHOH
7KHHRWH ZH KRX@G GHP ROMDM Z KDV WH
S&ROMIMARQ LV 1Q RXU SROAFV DQG RXU DPAYIMHY
DVDSWIRHMRQ D QRE®I RQH DAMDW

7 KH 6RFLHW KDV D JUHDARQXY VR GHP RQMADW WH
LP SOP HOMARQ R WH &RQUAMARQ EHFDXVH LY
D N\H FXWRGDQ R WH @Z FKDUHG ZIW D
UHVSROMELONV VR DGYDQFH WH X®1 R @Z DQG
DGP [QMADARQ Rl MVAFH \WQHHGV R EH IHOWKRZ
WH 6RFIHW DQVZ HYV VR WH FDDWR XSKRGE WH

&ROMIMARQ HYHQLQ SRDAFV

I%+



$ ERYH SHWRQDODP EIMRQ DQG LOAWMIMARQDOIRDY WEQGV D JUHDMULGHDO WH &ROMIMARQDOYIMRQ WY WH
RQO YIMRQ WK® Z RUM SXU/XIQI : KDWWH 6RFLHW KDV DFKLHYHG VR IDULY P HHD D ILDPARQ R LW WXH
SRWIQADO 7 KH LOFRP 1QJ &RXQFLOP XVALHNLQG®! WKLY VKDUHG SXUBRVH DQG JURXQG WH 6RFLHW LQ LW IRXQGLQY
YIMRQ : W FOUW R GILHPARQ FRP HV GIVFISIQH DQG Z W GMVALS@CH  RXU FRAPFAWYH DVSILDARQY FDQ EH
IX@® UDQ HG

7TKH$ XWRULV DQ $ GYRFDW Rl WH + LIK &RXUARI . HQ\ D
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7KH/ DZ 6RAHWRI . HQ D Z DV QHYHU LOMQGHGWR EH D
FHUHP RQIDOFOE  QRU D MGGHURU SHWRQDODP EIMRQ, W
IV FROMIXMRQD® DQG KMRUFD® D JXDUEDQ R

MWFHD SIRIHMRQDOERG.  HOAKVMGZ IW WH KHDY\

UHVSRQUELOW Rl GHHQGIQ) WH XGIRI @Z  SUIRWRAQ

WH IQGHSHQGHOFH R WH ®UDO SIRHWRQ DQG
WEQGQIEHEZ HHQ WH FIW HODQG WH H FRWHV RI

SRZ HJ <HWDV EDU SRIMEV FRQAQXH VR GRP LQDW RXU
GVFRXUH D GUILFXGEXVWQHFHADY TXHVARQ FRQILRQW
XV DUHZ H\VMWDIXDUEDQV R MVFH RUKDYH Z H\VBZ ®

EHFRP HJIDWINHHSHWY R SUYLGBUH DQG FRQYHQHQFH'

6HPURQ Rl WH/ 6. $PADQFKRUAMKH 6RFLHW VP DQGDW
IQ SXECF IOMHMSIRHMRQO IOMIUW  DQG
FROMMMRQDDAP /6. IV UHTXIWHGORW PHHO R
UHIXOWDGYRFDIMY EXVWWR DAWMMH * RYHUOP HOWDQG
WH FRXUMQ P DMAY HDAWQIVR GUMDMRQ DQG WH
DGP IQVADARQ R MWFHDQG R XSKRG  \WH
SROMIMMRQ DQG DGYDQFHMH KB R @z 7KLY
PDQGDM LV QRW SDWLYH,W GHP DQGV  FRXUDIH,W
GHP DQGV IQMIMWRQDO FOUW 0 RWLP SRUEQD W
GHP DQGV GDGHIKLS WDWXQGHIAMIQGY WDWMBIFH 1Q
WHIDFHR! LOMVMEH 1V QRAQHXWDDN ML FRP STFLW
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: KHQ DGYRFDMV DIH KDIDAHG IRU  UHSURVHOWQ)
XQSRSX@UFAHQV Z KHQ FRXUN DUH XQGHLP LOHG WILRXIK
EXGIHEUY VADQIXMARQ RU SRIMEDOLOAP [GDMRQ  Z KHQ
FWHY DH EBXVEDHG XQGHU WH JXWH R k@Z
HQJRUFHP HQW WH/ OZ. 6RFLHWP XVACQRWIXH WP LG SUHW
WIWP HOQV GLDWG IRU VDIHW ,W P XVW DFW GHFIMYHD
XQDSRBRIHAFD®  DQG FROMAMARCDD

DU SRIMFV @NH DO SROAFVDH QRW LOKHHO®  HYLO

/ HDGHOKIS FROMAW  IGHR®ILFDO GUIHHFHV — DQG

FRP SHAQ) YIMRQV DIH KHDOM\ [RU DQ  GHP RFUDAF

IOMMARQ  7KH  SWREGP DUV ZKHQ  EDU

SROAPVEHFRP HV DQ HQG LQ IWHD LDWHJ WDQ D P HDQV \R

VWHQIWHQ WH SLRIHMRQ DQG VHIYHWH SXEQF : HP XWW

EH KROHWWZ IW RXUHOYHY [QMQDOGIYIVIRQV SHVRQDOW

FXQV DQG WDQUDPMRQDO DADQFHY KDYH DW WP HY

ZHD\HQHE 6. V. PRWIDO DXWRUW  ( BFURQV EHFRP H

RXGHIWDQLGHDV

7 MBV EHFRP HP RUH P SRUBQWIADQ VHUYLFH 7 KH UHVX@\LY

D 6RFIHV WDW UMMVBMQI WH FRQIGHOFH RIEERW LW

P HP EH)/DQG WH SXEQF LY P HDQARVHUYH

7 UXH EDU SRIMEV VKRX@ EH DERXWYIMRQ QRWYHQGHAMDY

$ERXWSRIF\ QRABRSX@UW $ERXW

VHIIFH QRAWVXUYLYDO

/ HDGHOKLS Z IWIQWH/ DZ 6RFIHV LV QRARZ QHIKLS WY

WWEZ DUBWKLS  7KRWH ZKR VHN RIILFH P XVWXQGHIAMIQG

WDW WH DH QRW FDP SDLUQQI IRU WHBYDQFH  EXW

RIHIQIWHP VHYHV [RUUHVSROUELDWV

$ GDGHIKIS YIMRQ ZRUM\ Rl /6. P XWVEH JURXQGHG 1O

WUHH SLaD/

.« /6. PXWIHP DQXQZ DYHUIQ) LQ GHHGQIWH
S&ROMIMARQ UHIDWGBMW R Z KIFKSROAFDOHILP HIVIQ
SRZ HU2 XU DAV LV QRWR WH 6VIDM EXVIR \WH @

. <RXQJ DGYRFDWMV Z RP HQLQ SUDPWFHDQG
SUDPWARQHY RXAWIGHP DRUXUEDQ FHQAHWP X\VWHHO
VHHQ VXSSRUMG DQG SLRWFWG / HDGHUKLS P X\WW
WDQUDW SRR LR SUDFWFDCZ HIDUH P HORUKLS
DQG DFFHW VR RSSRUMQMEHY

. 7KH/ OZ 6RFIHN P XVWHF@IP W YRIFH DV WH
FROVFIHQFHR! WH QDAWRQ @AJDAQ) DGYRFDAQI DQG
P RELOMQI LQ GHHFHRI WKW HYHQZ KHQ LMY
XQFRP |RUEE®I RUXQSRSX@U
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$ VAFO R WH &ROMIMXMRQ GRHV QRW VXJIJHW
DOMUCDAYH GLVSXW LHVROMRQ ,WGRHY QRAUHFRP P HQJG
LW, WUHT XLLHV FRXUA VR SLRP R W7 KDAYHLE P DMAY
7KH YHE kSURP Ry P DAY 3LRP RARQ LV DQ DPWYH
FROMIXMRQDO GXW  QRW D SDMYH  [QMAMARQDO
FRXUMM

<HV U \RX ZDMK HDPIOH KRZ DEMDARQ
MUVSXGHQFH KDV HYROHG RYHUWH SDWVGHFDGH \ RX
P LIKVWMLON RQH P LIKVWKLOQN ILQD@MW Z DV DZ D\ V P HDQW
W EH QHIRWDE®! <RX P LIKWEHIHYH FRXUN ZHH
D& D\ V VXSSRVHG VR SHUHRWDLEIMDOLZ DGV WILRXIK
H SDQGHG DSSHMW LHYLHZ  <RX P LIKWFRQFOGH WDW
Z KDASDUAHY DIUHHG VR URVROH SUYDMO FRX@ D D\ V
HOG XS EDFN 1Q DSSHIDM FRUIGRWY IRU IXUMHJ
FROUGHDWRQ

<RX ZRX@ EH ZWRQ : KDAZH DH Z MPHWMQJ LV QRW
FROMIMARGQDOFRP SADQFH W FROWAMWRQDOGULW
7DNH 1\ XW $IWRYHW/ LP LIMG Y $LUMO 1 HVE RUNV
.HQD /IPIMG 1\XW $JWRYHV/ P WG Y $LUMO
1HEZ RINV. HQ D/ VB &LYIO$ SSHDO $ SSOFDWRQ

RI > @ (&$ .15

7KH 6XSUHP H &RXUMOQ FUDMG DQ kH FHSWRQDO
FLUFXP WEQFHY JDWZ D DIRZ Q) DSSHXY ILRP +LIK
&RXUNGHFIMRQV RQ VHMQJ DV.GH DUEMDCDZ DUBV XQGHU
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6HAURQ Rl WH $ LEIWDARQ $ FW7 KH $ LEMIDWRQ $ FW
GHIEHDMY HMMFW VXFK DSSHDW 7KH &RXUNV
EHIHVIQ) IWZ DV VHMQI MWFH RSHHG WH GRRU
DQ ZD QHYHIKHBMW RSHOHG WH GRRU

- KDNZDV P HDQWWR EH ILQDO EHFDP H DSSHODE®!

WURXIK LOMBSUIHBARQ
+HH LV ZKDNTXIHWD GMOSSHDUHG  QRWIMWWDLELWDO

DXVRQRP \  EXVWAH FROVUAMARCDOSURP LVH WDWSDUARY
PD VWKPMWH WHU RZQ MWMFH ZLWRXW VDM
VXEVIAMRQ : KHQ ILQDDW EHFRP HV  QHIRWDE®!
DUEIMDARQ WRSV EHQJ DQ DOMUDAYH MVAEH i VNP
DQG EHFRP HV D UHKHDU/DOIRU QAJDARQ  3DUAHV Z KR
FKRVH DUEMDARQ VR DYRIG GHD\ DQG FRWIHAGLDIJHG
EDFN LQ/R DSSHIDW FRUIGRUYY WH WIDMM GHIEHDWD
FRVHG 6P DD DG P HAXP HMMBUVH WDWFKRWH
DLEMDARQ VR DYRIG SLIRRQIHG FRXUNVEDMBY RIWQ
1LQG WHP VHYHY EDFN LQ DSSHIW FRUIGRLY QA DARQ
(P S® P HQVSDUAHY VHHNQI TXIFN UHVROMRQ 1DFH
\HDW/ R XQFHUEIOW  71P HVHOUMYH FRP P HUFLDO
DAVRY/ GVFRYHU WH IL.QDDW WH SDIG IRU Z DV QHYHU
IXDUDQMHG

7KH SWIREGP LV QRWWDWFRXUN PDGH D ZRQJ
GHIMRQ 7KH SLREGP 1V WDAVFRXUN WSSHG [URP
VXSHUYIMRQ LOR VXEVIWAMARQ Z KIBI EHIHYIQ) WH
ZHH GRQI MWFH )I0DDW ZDV QRWHRGHG E\
3DUICP HQW,WZ DVVRIWIHG B\ LOM SUHDARQ

$QG 1\ XWX $JURYHWZ DV QRAVDQ WRODWG P RP HOW,Q
6%0 %OQN . HQAD /P WG Y $IUDVMD %OQN / P WG
60 % %OQN . HQ D /P WG Y $1LDUD Y%OQN / [P IWG
&IMO$SSHO( Rl > @ (88 15
GHIGHG 1Q ) HELKDU WH &RXUW R $SSHDO
FRQURQMG Z KHWHU SDUAHV FRX@ H SDQG DSSHIDM
MUVGIPARQ WURXIK FROMHONXQGHUBHAMRQ R WH
$LEMIVMRQ $FW 7KH TXHWMRQ ZDV IXQGDP HQEM
FROMIXMRQDO ZKR FROWRY WH ERXQGDUHV R
DIEMDARQ FROADFWQ) SDUAHV RU  VXSHYMQJ
FRXUM' 7KH FRXUWZ DV EHQJ DWNHG VR GHIQH WH
@P IWR! SDUN DXVRQRP \ DI DIQWNIQUAMARCDCFRQARO
Z KHWHJ FROADPAQ)  SDUARV RU VXSHUYIMQI FRXUV
XOWP DM GHMP IQH Z KDV DIEEMDARQ P HDQV 1Q

. HQ DV FROMIMWRQDCRWGHU
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© KHQ FRXUN P XVWUHSHDWGO GHMLP LQH WH @P LW Rl
WHU RZ Q MUVGIFUWRQ RYHU DIEEMDARQ $UAF®H |V
GLHWH R SIRPRM $' 5 EHRPHY IQFUHMQIO
WHRUIHAFDO

- KLFK EUQIV XV VR D KDUGHUTXHWRQ : KHH Z DV WH
/ DZ 6RFIHW Rl . HQ D GXUQI WHVH LOMUBUYH VKLW
LQ DUEMIWRQ MUVSUKGHQFH'"

1RWHYHY FDWH LHTXWHY / 6. FRP P HQRU  96AWZ KHQ
GRHV WH 6RFLHW KDYH D GXW VR VSHDN' : KHQ MGLFLDO

IOMBSIHARQ DWMY WH EDDQFH  EHEHQ
FROMIMWRQDO DRARY WDKHU WDQ P HHD  IHVROIQY

SUYDW GVSXWA

7 KUHH VSHFLILF WAJJHYY VKRX@ FRP SHODQ LOWMMWRQDO
YRIFH ) UMW Z KHQ FRXUNV UHOMBUHWS UAEG RU
FROMIMWRQDOSLRYIMRQV RQ DFFHW VR MVAFH 6HFRQG

ZKHQ FRXUN H SDQG WHU RZ Q MUVGIFMRQ EH RQG
WOMRY QP IW  7KWG ZKHQ MGFIDO UHDVRQQ

UHVKDSHY GLVSXW UHVROMRQ DUFKIWRMUH QDARQDTD

© KIBIWH/ OZ. 6RFIHV R . HQ\ D$PWGRHY QRWH STFIVD
PDQGDM FROMIXMRQDO FRPPHOEU RQ MGFIDO
GHFIMRQV WH 6RFLHW}V LR®! LQ P DQRIQIQ) \WEQGDLEY
R SIRIHWRQDO SUDPWFH DQG SIRMAWQ) XGB! RI @7

SIRYIGHV LOMMARQDOMIQGLQ] |RUVXFK HIDIHP HQW

n¥# ! a‘aj‘ * Ap

1\ XWX $JURYHWZ DV QRAFRQARYHIADOEHFDXVH R Z KR
ZRQ W PDMAHG EHFDX\H W UHFDIEWDMG ZKR
FROARY [LQDIW 1Q DIEMDARQ 7 KDAVVKUWHQIDIHG
SUAF®I  GULHAWD 6LBIFH DAWKDAP RP HOAZ DV QRW
QHXWDDN |, WZ DV DFTXLHVFHQFH

7KH /6. USUHVHON DD @Z\HY GQMDRY DG
DUEIMDRY/ DINH 7 KH 6RFLHW FDQQRWEH H SHAWMG \R
VENH MGHV 1Q HYH)  MUVGIPARQDOGHEDM  96XWZ KHQ
FRXUN LOM SUHAFRQAMIMARGQDOSLRYIMRQY WDWGH LQH
WHURZ Q SRZ H)/ RYHU DOMUQDAYH GLVSX\W LHVROMRQ
WDW LY GUIHHIW $ UAE®H IV QRWD SURFHGXDO
SIRYIMRQ , WLV D FROMIMARQDOGILHAWYH DERXWKRZ
MWMEH JHV GHIYHHG LQ. HQ D

&RXUN GRQWJIHMR GHFLGH DBRQH KRZ P XFK \SDFH
DIEMDARQ RFFXSIHV 1Q RXU MWFH i VWP 7KDW
GHFIMRQ EHRQIV R WH &RQMIMMRQ 7KH /6. |V
IQMIMMRQDOMBIFH WHDV $UAFB!  IQMBUHVMRQ
DV D WFKQFDO PDMAJ ZKHQ W IV DRXD® D
FROMIMWRQDORCH

BLBIQFH LQ P RP HOW R GRAMCDOVKLIALY QRAQHXAWDO , W
KCSHY WH @F

%HRWH DQ RQH DFFXVHY WLV DQDOMY Rl DLEMDARQ
JXLGE DGYRFDR  BMKV EH FGDUDERXWIMUHHWIQIV

) LAV FRXUNV KDYH GUIMP DM VXSHIYIVRY MUVGIFARQ
RYHU DLEMIMRQ 6HFRQG WDWMUVGIFWRQ SURWRW
GXH SIRFHW OGUDDN DQG SXEQF SRIA  7KIG
DUEIMDARQ GRHV QRWH, IMALQ D FROVUAMAWRCDOYDRXXP
$@AXH $ TP SRUBQNS @QHFHAWDU

UXWVXSHIIMRQ IV QRWFRUHPARQ 6XSSRUNLY QRW
FROWRO2 YHILIKWY QRADSSHDO

7KH &RQMIMWRQ DXWRUVHY FRXUN VR SLRWFW
DIEMDARQ QRW VR SHUHFW W -XUMGIFMRQY  Z WK
WUYIQ) DUEIMDARQ SWDPWFHY ONH 6LQIDSRIH DQG
(QOQG POOMQ FODU ERXQEDUHY EHEHQ
VXSHOYDVRU. MUVGIFARQ DQG P HIWUHYIHZ  WHDAQJ
ILQDDV DV | RXQGDARQDODWHIWDQ | Bf LE®! 7 KHHLY D
GUIHHFH EHE HHQ HQVXUQI DQ DUEMDO WIEXQDO

WA HG Z IWIQ LW P DQGDW DQG VXEVMMAQ) MGLFLDO
ZIVGRP |RUDLEIDOMGIP HQW 7 KH ILUMSLRWFW WH

SWRFHW 7 KH VHFRQG UHS@FHV W
$QG \HV . HQ DQ DEEIMDARQ LV QRWIP P XQH ILRP
FUMFIVP 7 KHUH DUH SRRUD UHDVRQHG LZ DGV 7KHUH
DUH SURFHGXWDO VKRUPXW  7KHH DUH SUDPWARQHLY/
ZKR WHDWDLEMIMRQ DV SUYDM QAMDARQ Z IWRXW
GVFIS@H
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YXWFROMIMXWRQDOGHVIQ GRHV QRWSHLP IWFRXUN \R
FRUHFW MWWPIF  ZHNAWHY B\ FRESUQ
IQOMMARQDO ERXQGDUHY  7KH DQZHU R 1QZ HG
DUEMDVMRQ LV EHWHAU DLEMIDARQ QRWMGLFLDOIENHRYHU
| DLEEMDARQ TXDDW FRQFHLQV MW H SDQGHG FRXUV
IOMYHMRQ WHQ SUAF®! |V SLRP RARQ P DQGDWM
EHFRP HV FRQGIMRQDORQ SHUHPARQ 7 KDWY QRWZ KDW
WH &ROMIMARQ VDV 6R Z KDWVKRX@ WH /6. GR
GUIHHO®"

7 KHDQVZ HULY QRADPAYMVP WY [QVAMARCDCFDUW
7KH /6. WKRX@G HMEQK D WBQEQ ' LSX\WM
5HVROMRQ -XUVSUKGHOFH &RP P WMH P DQGDMG \R
DVXH SHURGF FROMMARQDO DAVHAWP HQV R FRXUV
GHIMRQV DIHAWQ) DEEMIDWRQ P HADWRQ DQG RKHU
$' 5 P HKDQWP V 7 KHVH DAWHWP HQV QHHG QRWZ RX@
QRWQHFHWDU® RSSRWH FRXUV 7KHU W IXQPARQ
ZRX@ EH \R FOUI\ FROMIMWRQDO ERXQGDUHY DQG
JIXLGH SUDPMARQHY DQG MGIHY DINH

1RWHYH) DUEMDARQ FDVH QHHGV /6. FRP P HOWU
UXWZ KHQ FRXUN LQMSUHW S DAF® ZKHQ WH
H SDQG WHU MUMGIFWRQ RYHU $' 5 ZKHQ WHU
UHDVRQQJ UHWKDSHY KRZ . HQ DV UIHVROH GLVSXWAV
WDWY Z KHQ LOAMMARQDOYRIFH EHFRP HY LQUAMAWRCDO
GXW

" HHQAQ) FROMIMARQDOEDDQRH HTXILHY P RUH WDQ
UHDPAQY VR FUMVHY WLHT XILHY FKRRVQJ Z KHUH WH @QH
LV DQG GHHGEQI MFROVWMWQD

7KH&KRIFH: H) DFH

7KDWVVDIG  $ UAEG ZDV QRWDQ DIWUIMRXIKWIQ
.HODV FROMIMARQDO GHMIQ 7KH GUDIWY
XQGHUARRG VRP HMIQJ [P SRUBQNVLH QDP HD WDW
DFFHW VR MVMFH GRHV QRWP HDQ DFFHW VR FRXUNV
DRQH , WP HDQV DFFHW VR HIHPWYH GLVSXW UHVROMRQ
P HFKDQWP V WDASDUAHY WXMADQG WDAGHDYHUI LQDDW
(YH WPH FRXUN HSDQG IQMYHMRQ LOR
DUEMDARQ WH P DNH D FKRIFH 7KH FKRRVH MGLFLDO
FHUEIQN RYHU SDUINV DXVRQRP\  7KH  FKRRWH
VXEVEQAYH UHYLHZ  RYHU SURFHGXUDOFRP SODQFH 7 KH
FKRRVH SHJHPWRQ RYHUILQDDW

7 KRVH P LIKVEH GHHOVE®! FKRLIFHV LQ LQGLYLGXDOFDVHY
YXWIXP XDAYHD WH  XQGHP LCH Z KDWV$ VAF®
SIRP IMHG  $OMUODWYH GVSXWM UHVROMRQ EHFRP HV
SUHIP LODY GLVSXW UIHVROMRQ 3DUN FKRIFH EHFRP HY
VXEMPWR MGLFLDOVHFRQG JXHWIQJ ) LQDOW EHFRP HV
DWEUAQ) SRIQAIRUDSSHIDM DGYRFDR

n¥# ! a‘aj‘ * Ap

7KH &ROMIMARQ GHHYHY EHMAJ 3DUAHV ZKR
FKRRVH DUEMDARQ GHVHUYH EHMAU 7 KH &RQAMIMARQ
GUHZ D @QH EHVE HHQ FRXUMXSHUYIMRQ DQG DLEIMDO
VXEVIMARQ 7KDW @H PDMAY QRW EHFDX\H
DUELMIDVRQ LV VXSHURUVR @AJ DARQ RUEHFDXVH FRXUN
@FN ZMGRP  EXWEHFDXVH FROMIMWRQDORE@ DARQY
DIH QRW LOMIMARQDO FRQYHIHOFHY 7KH /6. DV

JXDWEDQ R GUDO SWDAWAH DQG FROWAIMWRQDO
FRP SIDQFH WKRX@ VDI \R FGDW : KHQ ZH WHDW

SUAE®I DV I0{ LE®I IDKHU WDQ ELQGIQ) ZH GRQW
MVAZ HONHQ DUEMDARQ : H Z HONHQ FROAMINRQDDP

WHD

7 KDALY WH FRQYHODARQ WH / 6. jV BDGHUKLS VKRX@
EHKDYLQ) 7 KHWP HVR WBUALY QRZ

7KH $ XWRULV DQ $ GYRFDW Rl WH + LJK &RXUARI
. HQ\D
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© KHQ +\ HQD %UQIV) XHO / LRQ %41QIV + HDWDQG ) R]
2[\ JHQ 7KH8 QKR® 7UQW

,Q WH -XQI®! R -XWFH WH HIBHY VXIKWWKDMLLH LV
QHYHJ DFFIGHQEO W QHYHU WDYHY DBRQH ,\WD&D\V
DULYHV Z IV WUHH FRP SDQIRQV WDWLY 1XHO KHDWDQG
DU KHQ DAWUHH FRQYHUIH WH MQI B EXUQV

<HV ZKHQHYHJ I@P HV DSSHDU WH DQP DY DUXH
HQGOM® DERXWZKR @NWH PDWK HYHQ DV WH
TXHD VXSSO WH LQIHGHONV &RUXSWRQ 1Q WKLY
MQI®! LV QRWD P RP HOWR!I P DGQHW WY D FDLHX®
FKRUHRJUDSKHG DUDQIHP HQW

7 KH+\ HQD DULYHV ILDAV@XIKLQI HOM® SRFNHW KHDYA
ZIW SURP MH +H EUQIV IXHOLQ IW P RAMUHVSHRRE®!
IRP< PROH ZIW PDQQHY &RIQV DH ZSSHG 1Q
FRXUMA  JUW GMIXIVHG DV JRRGZ L@ IDYRXW RIHHG
DVIUHQGWKLS 1 RWLQJ LV FUXGH HYHY WIQJ 1V SROM
7KH/ IRQIRERZ V P DVMWE DQG DX\WRUMDAYH +HEUQIV
KHDWFE&DNHG DV SRZ HU Z IW GVFLHARQ ' HFMRQV DUH
ILDP HG DV MGIP HOWFDQY VLIQDMUHY DV WWZ DUGWKLS
DXWRUW DV UAVSROVELON +H VSHDW RIWQ R RUGHJ
\ HAGHFLGHV VHBPWYHD

g A AR
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7KHQ FRP HV WH ) R[ <« F®IYHU DUAFX@WM DGP ILHG +H
VXSSTHY WH P RAMVGDQIHLRXV HBP HOARI DD R\ JHQ
GMIXIVHG DV GUDDV Z I DP LB + H LOMSUHN KBV
ILDP HV GHIIMRQV DQG UHDWXUHY HYHY RQH WDWWKH
ILLH LV QRAUHDE [LLH DAD, WY @Y 1XO, WY SURFHGEXUDO
M GHHME®!

( DFK LOUMW LQQRFHQFH  7KH +\ HQD FDQ@ IWVEXVIGHW
7KH / IRQ FDT IMGVFIHARQ 7KH ) Rl FDQ [WGU DDV
1R RQH @KW WH P DFK  7RIHMHU WH  IXDUDQMH
FRP EXWRQ

$QG WHQWHHZ HHWH* @GIDRY/

/RXG IHDUPW DQG HYHUUHDG. IRU FRP EDW 7KH
IRXJKW HBFURQV IDFURQV UYDY DQG \KDGRZ \k
DQ WILQJ H FHSWIH ILLH 7 KH MQI®1 HFKRHG Z W WHU
QRMH WHU VBRIDQV WHU WKWRMHW  7KH
FOLP HG FRXUDJH EXWSWDPWHG WHDAWH 7KH P MRRN
YROP H IRU YIUXH DQG FRQIGFWIRU FRQYLFARQ : KL
+\ HODV VXSSAHG IXHO / IRQV DSSAHG KHDWDQG ) R HV
H SOIOHG WH * @GDRY HOMMEIQHG $QG 1Q WH
QRIVHRI WH DUHQD WH ILLH EXUDHG XQQRWEHG

)LRP 6DQRMDU R 6XSHP DINHW+ RZ - XWWFH : DV
3UFHG 3DANDJHG DQG 3 XWRQ 6D

“XWFH 1Q WH MQI®! GG QRWFR@MSWH |, WUMIQHG
TXUHD

: KDAVZ DV RQFH D VDQRPWDU MBRZ ® UHELDQGHG DV D
P DUINHB@FH - XVAFH GDLOHG VR Z DIW) LBV P XOASQHG
0 HOARQV UHS@FHG GHAIMRQV 8 UWHQR GMRIHG LOR
VKHGXQQ ' HD EHFDPH WRXAWH GHHXGHG DV
SUKGHFH H SHUHQFHG DVH KDXWMRQ

$V WPH VWHRKHG VWMXKPAMWIH WIFNHQHG  5XOV
P XMSIHG 3WRFHAXUHY @ HHG XSRQ SURFHGXUHV
: KDWZ DV RQFH FO®DU EHFDP H WFKQIFDO Z KDWVZ DV
RQFH DFFHWIE®! EHFDPH VSHAIDDHG  &RP SO W

VKUQHG LR FRQIXVIRQ DV FXUHQR
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7 KHQ MVWFH EHFDP HH SHOUYH

$FFHW QDURZHG &RW LIRH ( QM SRIQW KDUGHQHG
~XWEH Z DV QRWGHQHG RXWLIKW IWZ DV H FOXGHG E\
IQVRIFH 7KH SRRU ZHH QRW LHWRAMG WH ZHH
H KDXVWMG  7KH KROHWZ HH QRWEBFNHG WH  Z HH
GVFRXUDIHG

,Q WL MQI®! P DINHV VKRUFXW I®RXUMKHG : KHH
MVAEH GHD\ HG  GHDY DFFHBADMG : KHH SURFHGXH
WIFNHOHG SHUXDURQ VP SAILHG ) XHODULYHG SROMO
KHDWZ DV DSSTHG VHBRPAYHD  DQG R[ \ JHQ I&RZ HG IUHHD
WURXJK Z HOFLDWG H SOQUDMRQY &RUKSWRQ GIG QRW
GHVAR MVMAFH MHS@FHG LW

© KLOWH MQI® HFKRHG Z IW WH QRVHR! * @GIDRUA
VZ RUBV FOWKLQ) DQG VRIDQV 101Q) DMAMRQ 1] HG RQ
WH DUHODX MVAFH Z DV TXH® GVQI LW VRXO EHQ
UHSDFNDIHG LQ VIBIFH

2QH)R 2 QH&KRIFH 2 QH %D : IWGUIZ Q : K\
3 HJRQDOE HVSRQUELOW 6\WED0 DALY
$WVIMLY SRIOMKHWRY WUV LQZ DUG
, OP WH) R
1 RAWKH +\ HOD Z KR EUQIV I XHOGUIHWHG DV JHQHLRUW
1 RAKH/ LRQ Z KR DSS@H KHDWFERDNHG LQ GVFLHARQ

, DP WH RQH ZKR VXSS@HV R\JHQ WRXIK
H SO@QDARQY
YRUD®Q WP H , VRGS P\ VHD D FRP IRUVEE®I @H WDW,
Z DV QRWHVSROUE®! WDW QHWHUELRXIKWP RQH QRU
ZIHGHG SRZHU WDW, RQD LOMSBIHMG DQG FOUWILHG
$QGZKI®H, VSR\H WH MQI®I EXUHG
YXWRQH QUIKWKHDY\ Z WK WP R\H DQG MBIQFH |, KDG D
GULP
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3UHDMH

K HDGHUKLS IV QRAMMQ 1Q KLIK S@FH& WV DERXW
WEQGLQ Z W WH SHRS®! HVSHALDED Z KHQ WP DIMAY
PRW 'U %DMFH 0DQIL /HGHIKIS HOBY
JRYHUDQRH Z KLB1 EHDUQI WH IGQMHVSROUELON R

WH DVSLLDARQV DQG KRSHV Rl WH SHRS®

YDFNV /DZ ' IPARQDY GHIQHV GDGHUKIS DV \WKH
SRMMRQ 1Q Z KIFK RQH LV JLYHQ D SOMRP VR KHDG RU
P DQDIH D JLRXS R SHRS®! 7 KH HWHQFH Rl GDGHIKLS

IV VKDSHG B\ WH Vi WP V HP SR HG WH GUDODQG
UHIXDRY 1P HZ RN Z IWIQ Z KIFK IWRSHIDMY DQG
WWH DFFRXQEELDN P HFKDQLVP V WDWXWELQ LW

SUAFBV DQG R WHE&RQMIMWRQ WH/ OZ 6RFLHW/

R .HQD $FWWH /6. &RGH R (GPWRQV DQG WH
/ HDGHOKIS DQG ,QMIUW $ PWFRGFWYHD HARE@VK WH
®UDO 1P HZ RIN WDW JRYHUQV EDU GDGHUKIS DQG
HBFVRUDOSLRFHWHY

7KLY SDSHUH, DP LOHV WH FKD@QIHV 1Q BDGHUKLS WH
UHIXOWU  IWDP HZ RIN JRYHWQIQ) W WH DAXHY WDW
GDGHIKLS P XVADGGUHW WH HMLFDOGIBP P DV WDW
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DUMH DG WH ZD IRZDWG |Q DGYDQFQ
DFFRXQMEELON DQG VXWELQDELDNV

$SUANF®I  DVWH&XWRGIDQ R WH ( GRVRUDM

,Q 7KH 0 DQGDWM Rl WH 3HRS®! ' U 0 DLIDUHA2 JRAD
REVHYHY WDWKRSH LV WH SRZ HIXO P HQEO EUGIH
EHVE HHQ WH SUAVHOWZ HIDFH DQG WH I XVUH Z HGHVLH
,Q DDIRWPV R HBFARQV YRWMY SDUAFISDM Z W D
VBQNVKRSH IRU WDOMRWP DAVH FKDQIH : IWIQ WH
GUDOSIRIHMRQ WHH H SHAVIMRQV DUH | DUUHDFKLQ)
DQG GHHBO LRRWG 1Q WH QHHG IRU LHVSRQUYH DQG
DFFRXQIE® GDGHIKLS

SUAF®T R WH &RQMMARQ JLYHV HIHPVWR WLV KRSH
WSLRYLGHV WDADXWRUW DAMIQHG VR D GDGHU P X\W
EH HHFWG 1Q D PDQHJ FROMMOW Z LW
FROMIXWRQDOREMPWYHY  GHP ROMDAQ) LHVSHFWIRU
WH SHRS®! DQG EUQILQI KRQRXUVR WHRIILFH

/ HDGHOKLS WHHRWH 1V QRADERXWUX@Q EXWDERXW
VHFH / HDGHWY DUH HQAKVMG Z IV WH UHVSROVELDW
Rl DGYDQFLQ) WH LOMHV R WH HBRPVRUIDM WURXIK
IQMIUW DFFRXQEELON DQG VHDBMW FRP P W2 HQW
7KHH SUGFISGV DIQ ZIW WH EURDGHU WEQGDUEY
JRYHQQI SXEQF GDGHUKLS SDUAFX@UD JLYHQ WDW
EDU GDGHUKIS VHIYHV WH Z 1GHJ GUDO SIRIHMRQ
SRQMHTXHQD WMWY VXFK DV WH / HDGHUKLS DQG
QMIUW $FWDQG WH 3XEQF 2 [IIFHU (WLFV $FWDH
DSSTFDE®

%DU BDGHY/ P XVWDYRIG WH XVH Rl RIILFH |RU SHIVRQDO
JDQ GHFOWH FRQGFW R LOMHMWZ KHH WH  DUVH
DQG XSKRG WH SUQFISGV R JRRG JRYHUDQFH
/ HDGHOKLS GHP DQGV LMVADIOMILRP DEXVH Rl SRZ HU
DQG D FROWMMOMRFXY RQ DEGLHMQI WH QHHGV DQG
FRQFHUQVR! P HP EHW/

7KLY WDVHV D IXQGDP HQEOT XHWMRQ Z KHIH VKRXTS WH
@QH EH GUZ Q EHVE HHQWDQVSDIHR.  JRYHUQDQRH DQG
VXWELQDELONV" : KIB! GDGHIKLS HOBLY VXWELQDE®
JRYHODQFH WH IQMHW R WH HBRVRUDM P XW
D& D V VBNH SUHFHGHQFH 6RYHIHJQ SRZ HU XGAP DIMO
UMGH ZIW WH SHRS®I XQGHU SUMF®! R \WKH

SROMIMARQ DQG GDGHIKIS LV JIRXQEHG 1Q WHU
FREPPWYH FKRIFH
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7KH ,QMUDFH %4-¥ HHQ 3ROMWFDO 5 LJKW DQG 6RALDO
SLIKW
SROAFDO WKW VXWIQ WH HBRVRUWDO SWIRFHW DG

HQXWH IDLOHW WDQUWSDIHQR.  DQG SDUAFLSDARQ
7 KHVH LOFOXGH WH UJKWR HYH) HDILE® P HP EHU R

SDUAFLSDWM LQ HBRARQY Z IMRXWLOMIHHOFH WKH WKW
VR SHOFHXOHBFWRQY DQG WH WIKWR HERABDGHY/ Rl

WHUFKRIFH

6RFIDOUJIKW RQ WH RWHU KDQG DWH WKDSHG B\ WWH
RXWRP HV Rl WHWH HBRFARQY 7KH  UH GRWMKH TXDDW

R GDGHIKLS DQG WH H WIQWR Z KIFK HBFWG RIILFLDY
WHSRQGWRWHOQHHGVR P HP EHY/

D IWIQ WH /DX 6RAIHWW R . HQ D P HP EHYV HBFW

UHSUVHQWAYHY VR DEGLHW WH HYROMQI QHHGV R WKH

SIRHMRQ  7KHWH  LQFOGH HQXUQ)  HTXDO
RSSRUMQWHY RU GUDO SWDPMARCGHY  IRAWMIQ]
FROGXFIYH ZRINQI HYLRQPHQW  SWRP RAQY

DFFRXQEEION 1Q WH XVH R 6RFIHN UHVRXUFHV
P DIQWIQIQ) Z HIDH Vi VWPV VXSSRUAQ)  LOFOMYIW
DQG XSKRGIQI HKLFDOMIQGDLGY LQ G DOSDPWFH

7KLY WDMHY DQ LP SRUBQWTXHMRQ KDYH WHVH WKW
EHHQ DGHTXDWD LP SOP HWG'

7KHPDUFK B\ PHPEHW KHB RQ W ) HELKDU
XQGHIFRIHG WDWIWXHY VXFK DV VH XDOKDUDWP HQW
U-P DQ WIQUIFDQNV FRFHUDY Z IWIQ WH SIRIHWMRQ
7KLY SURP SW FUMFDO LHOFWRQ KRZ DWH YIFWPV
SLIRWPWG [LIRP HOAHQFKHG SRZ HUG\ QP LEV

SDUAEXDUD Z KHH IXQGDP HBOWIKW DUH P STFDMG!
$ UHWHH VXI  LELHQWXSSRUMN VWP V1Q S@FH'

$ GOUHAMQI WHVH FRQFHUQV LHTXILHY P RUH WDQ SRIOF
IRPP XDMRQ W GHP DQGV  HIHFWYH P SGP HQMARQ
3WDPWFDO P HOVXUHY  LQFOGIQ) WH  HBEQWKP HOW R
VXSSRUMM VWP V DQG HIRUFHP HQWP HFKDQWP VDU
HAWHOWDOLQ IRWMUQ) P HDQLQIIXODQG WDQVRUP DWYH
FKDQIH

3UQASGNV DQG , QLADAYHY WDWE.UHDM D 5 RDGP DS 1RU
&KDQIH

$WWH FRUH R EDU GDGHUKIS @HV WH REQIDARQ \R
SWRP RM SIRIHWIRQDDWP DV RIIFHY R WH FRXUMDQG
VR XSKRT@ GHP RFLDAF \DIHIXDUGV ,Q FHRLQ LOWEQFHY
HQIDIHP HQAZ I WH MGIFIDY P D VHUYH VR LHQIRUFH
SXEQF FRQLGHQFH LQWH GUDOA VWP

6H XDOKDLDWP HQW DV D FDVH 1Q SRIQW KLIKQIKW WH
JDS EHVE HHQ SRIF\ DQG SWDPWFH @ KLBi P HFKDQMWP V
VXFK DV

g A AR

ZKMBEGZIQI USRI DG IRPDO FRP SOIQW
SIRFHAWHY H MV FKDEBIQIHY SHIMWILG P SGP HMVWRQ
DQG WH DWXWDQFH R 1D GXH SURFHW(  SDUAEXDUD
Z KHUH YLPWP V/ DUH YX@HIDE®! VR SUHMGLFH

BWHYWHIQ) SIRWPARQ [WDP HZRUW IV WHHRWH
HWHQADO 7KLV IQFOGHY DIQQ) @RFDO SWDPWEHY Z WK
LOMQDWRQDOIQMKP HQN DV Z HDDV GiYHDILQ) WMDY
VXFK DV WH 9LFWP  3LRWIPWRQ $FW ( ITHAWYH VADMILHY
VKRX@ IQFRUSRIDM FOSDAIW EXIQHQ)  ZKHH WOIQHG
SHURQQHO KDQGB! VHOUMYH P DMAY DQG  FROWQXRXV
VHOW DARQ VR HQUXUH WDWSRAOFIHV DUH XQGHUAMRRG
UHVSHAMG DQG HJIRUFHG

$GAMRQDOHRP V WKRX@ IRFXV RQ HOKDQFLQ)  SXEQF
SDUAFISDMRQ B\ IQMIWDAQ)  LOWKW ILRP  DGYLRU
ERDUGV DQG FRQVXGAYH ERGIHV ( TXD®D LP SRUEQALY WH
DGRSWRQ Rl (REXVW\VDIHIXDUGLQ) SRIFLHY WDWSURWRW
P HP EHY DQG UHQ RUFH IQVUAMWRCDAOMIUW
&ROFOMRQ

, QMODWRQDOLQVAKP HQW VXFK DV WH 0 CSXVR 3LRRFRO
&'$: DG WH ,&835 DRQIMGH WH &ROMIMXMRQ RI
.HQD $SUAFBV DG DIWP WH
IXQGDP HQEOLIKW Rl B DCSLDPWARQHLY

| HDGHOKLS Z IWIQ WH/ DZ 6RFIHV Rl . HQ D LV WHHRWH
HOAKVMG Z I WH UHVSROVELOV R VDIHIXDUGQD WHVH
WKW % GRIQJ VR IWHUXUHV WDWP HP EHY HQW\ 1D
VRFLDCDQG DGP IQVWDWYH FRQGIMRQY XGAP DMD [RAMUIQ)
GIQW ZIWIQ WH SIRHMRQ 7KH HIHPAYHHW R
GDGHUKLS LV P HDVXUHG QRWP HHO B\ HBFVRWDOVXFFHW
EXW E\ W DEION WR XSKRG WKW SURP RM
DFFRXQEEION DQG VXWEIQ WKW ,Q IXOEIQY WKLY
P DQGDM  WH 90U VWHIWHQY LW (R®I DV D FXWRGIDQ R
MVAFH DQG D GHHQGHUR! FROAWIMWRQDOYDOHY

7KH $ XWRU LV DQ $GYRFDW Rl WH + LJK &RXUARI
. HQ'D
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7KH SXUW DQG IOMJUW R WH /¥ 6RFLHW RI
.HQD /6. DIHXQGHJMFUMQ Z IW WH RXWRP H
R WH ) HEWXDU HBFARQY SRMHG WR
GHMP LCH Z KHWHUWHVH YDOXHV Z LGOEH LHQ RUFHG
RU ZHDNHQHG +MRUY IV D UFK UHSRMWRU Rl
GMRQV IRUWRWH Z KR VHHN LW IXIGDOFH WY [ LABIG
ZIW SWRP MV P DGH B\ ®DGHWY 1Q WH SDWVZ KR
KRSHG R Z 1Q IDYRUZ IW YRWY +RZ HYHJ WH JDS
ERZHOQ WHWH SWRPIMV DG WHU DRXDO
IXO® HOV IV ILHTXHO®  YDW : KIB VXK
GMAUHSDQFIHY DIH RWQ H EXWG  1Q - QDARQDO
SRAAFY WH P XWVEH WHWRWG 1Q WH VDFUHG
HEFWRQV Rl UHSUIHVHQWWYHY RI D SUHWWJLRXV ERG\
@\HWH/ 6.
7 KUIRXIKRAWKIMRY - WH SIDRAWFH RI @2 KDV EHHQ

WHDWGHS DV D QREGI SIRHWRQ DQG WRWH ZKR
KRG WH RIIIFH R DGYRFDM DIH WHOWG Z W

WHHHFH 6XFK  QREIMNV WHTXIWH  YLILDQW
SIRWFWRQ ILRP ERW 1QMQDO DG H WLQDO
FRUXSWRQ WV WHHRWH WH UIHVSROMEION R

WRQ DG SUGFIS®G GDGHN HOFWG B\ WH
PHPEHM VR VDHIXDWG WH IQMIUW R WH
SIRHMRQ 7KH VAWHUW R WH 6RFIHW LV
IQMOUFD® @NHG VR WH FKDUDRMU  DQG
FDSDELDAMV R LW GDGHY +HQFH EHRWH RIHIQ
WHP VHOYHV DV FDQELGDWY SLRVSHRWYH GDGHY/ IRU
/6. SRUMRQV P XWWHQIDIH LQ GHHS LOARVSHAMRQ
7KH P XVWDAHW ZKHKHU DQ 10ZV 1Q WHU
FKDUDAMU FRX@ XQGHPLOH WH SIRIHWMRQV
IQMIUW RU LQYIW WH SXEQF VR TXHMRQ WH
QRELOW R \WH GUDALHT

7R HBPWWH LGHDO ®DGHU IRU WH GMAQIXIVKHG
VRFIHW Rl DGYRFDMV YRWLY P XVWERRN EH RQG WH
VXSHULFIDO SURP MV R P DQUHVRY DQG 1&RZ HU
VSHHKHY 7KH P XWWFUMQ] H HYH) DVSHAWRI D
FDQGIGDMV @H 9RMY P XVWHMXUH WDWRQD
WRWH ZIW WMIDU USXWMRQ. PDINHG E\
IOMIUW ZIMGRP FOUW R SXUBRWH DQG ZKR
FRP P DQG WH UHVSHAWR WHUSHHUA  DUHHBYDIMG

VR SRMMRQV RI SRZHJ ;' KLBI QR FDQGICDWM P D EH
SHIHFWWH P XVWADAWBDWAEH EH RQG LHSURDFK

(*n¥® ! a2l Ar
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% $QKRQ : DQ QL

QWL LHIDWG WH /6. LV 1Q QHG R VXFK D GDGHU DMW
KHP +RZHYHJ WH ®GDGHY ZH VHN P XVWSRWHW P RIH
WDQ MWMMHVH TXDIMHY 7KH P XVWGHP RQUADM \WRQJ
FKDLDAWMU FRQIGHQFH FRXUIH DQ&x DERYH D® DQ

XQZ DYHIQI DQG LQGLVSHVDE®! RYH IRUWH SLRIHWMRQ DQG
D FRP P WP HOMR WH X®I Rl @Z 7KH /6. VHIYHV DV WH

JXDWEDQ R FROMIMAMRQDODWP WH KB R @2  DOG
GP RFIDWF VSDFH ZKIFK DUH IQFUHDMQIO  XQGHJ WUHDW

IlRP  SROMFDO SDUMDQWKIS DQG SRRU  JRYHUQDQFH
$GYRFDMV DIH WHHRH WH OW@H R GHHOWH [RU
XSKRGIQ) WH UX®I Rl @Z LQFOMYH SROAFV GHP RFLDR\

DQG DEKHIHQFH VR FROMAMAWRCDCSUQFLSBV B\ WH WM DQG
RWHUDRVRU/

0 XFK @\H D P DQ FRXUAQJ D EHDXWIXOZ RP DQ FDQGGDWY
IRU YDURXYV SRUMRQV Z WIQ / 6. HP SR VEFWEV FDLHX@®
GHVLIQHG VR HQVXUH WHUVXFFHW 6RP HRI WHVH VPRV DUH
HYLGHOMOQ WH P DQUHWRY WH  SUAVHQW D@DIP 1QJ R Z 1Q
WH VXSSRUVR DGYRFDMV 6RPH SWRP VAV DIH HDVO
GWP DHG Z KLBI RWHLY Z DUDQAGHHSHUVFUAMGQ, © KLBIWH
IIHG PD FRQEIQ TXDOW FDQGGDMY D GMVFHIQQ
DGYRFDM Z LGZ HIK WHP FDUHX@ HYDODOWQ) Z KHH WH
VFDBN XOP DMO WS

l%+



$ IWQ ELEQFDOSDUDE® ILRP 0 DAWKHZ q
1,9 WHOFW WH FXUHON VWDARQ IDFLQJ

DGYRFDWV GXUQJ WLV HBPWRQ SHURG - HVXV WY
WKH SDLDE®

k-HVXV VRG WHP  DORWHU SDUDE®! @ KH NQIGRP

Rl KHDYHQ LV @\H D P DQ Z KR VRZ HG JRRG VHHG 1Q
KLV IHB 9%XWZ KL HYHY RQH Z DV VBHSIQD KLY
HOHP\ FDP H DQG VRZ HG Z HHGV DP RQU WH Z KHDW
DQG ZHONIZ D : KHQ WH Z KHDWVSLRXWG DQG
IRP HG KHDGV WHQ WH Z HHGV DR DSSHOUHG

7KH VHYDQV DINHG KIP - K R\ RX Z DQWXV R JR
DQG SXOMKHP XS'y

k1 Ry KHDQVZ HHG KEHFDXVH Z KI®i\ RX DUH SXQXQJ

WH Z HHGV \ RX P D\ XSURRWWKH Z KHDWZ LW WHP

/ HVERW JURZ. VRRIHWKHU XQWOWKH KDUYHA $ \WWKDW
WPH , ZIOWDWH KDWYHMY ) LDAWFREFWWH
Z HHGV DQG WHWIHP LQ EXQGBN VR EH EXUDHG WHQ
JDMHIWH Z KHDWDQG EUQJ IMIQR P\ EDWD y

6RP H Rl WH FDQGGDMV Y\ LQJ IRU/ 6. SRVMRQV
P D KDYHXGMURUP RAYHY Z KL RAHLY JHOXIOHD

KDYH WH ERVWIOMHAY R WH 6RFIHN DWKHDUWV
9RMY PD VWAXII® VR GMAQIXIVK EHVE HHQ WH
VIR QRZ DV FDQGGEDMV SUHVHOWWHP VHOYHV DV
SDDJRYY R YIWMH +RZHYHU WH WPH R

UHANRQQJ Z LOFRP H DQG Z H VKDONQRZ WHP B\

WHUDPARQY QRAKHUZ RWGV

0 DQ. FDQGIGDWAY Z LGP DNHSLRP IVHVWH. KDYHQR
IOMOARQ R NHSLQ 6RPH ZI® PDNH JWDQG
SGGIHV RQ® VR DEDQGRQ WHP DW\WKH UMV
RSSRUMQW 2 WHY Z1@ SXWRQ D \KRZ  IX®

DZ DLH WDWWHU SWRP MV DUH P HHO D 1DBDGH

XWADV * HRUH + 90K IDP RO VDG K5 HDG
P\ @8V QRQHZ [ HVy RQD R MWUWIQ D EXGIHW
1Q WDW IQOFOGHG D W[ IQFUHDH VRP H
FDQGIGDMY Z 1@ P D\H MP L@U RDKYV DQG @MU
WHQHIH @ H P XWDSSWRDFK WKLY HBPARQ Z WK
GIVFHUQP HQW JXIGHG B\ UHDVRQ DQG RXU GXW \R
SIRMFW FROMIXMRQDDP  IDKHJ WDQ EHQJ

VZDHG E\ KDQGRXW FKDUWD RU HPSW
SWRP VAV H P XWMRFXV RQ HBPWQJ WH GDGHY
ZKRWK® GHVHIYHVR JXIGH RXUBRFLHW

(+n¥ L a‘al:  Ap

$ YRIFH FUHV RXWQ WH Z LGBHIOHW Z KR Z LOSHSDUH WH
ZD IRUWH LHWVRIDARQ Rl WH GUDOSIRIHMRQYV HYHHG
USXVMRY' :© HWEQG DAD SLYREECP RP HQA/ DQ RSSRUMQW
R HWHJ UFOIP  RXU UHVSHARE®! SRVMRQ RU UWN EHQJ
GP LOMKHG VXEVXP HG LQR WH WMV LQOMHFH <HV ZH
DUH DGYRFDWMV ZKR KDYH VZRWQ DQ RDK VR GHHQG WH
&ROMINMMRQ DQG XSKRE WH X Rl @Z  Z IMWKRXWIHDU RU
IDYRU

,QWLY HBPURQ WH FLUFXP \WBQFHY DUH GUIHHQW: - KRP HYHU
LV HBPWG VR WH/ 6. &RXQFLOUHIDUGBMW Rl WHULOWOWRQY
Z L@KDYH QR FKRIFH EXWWR DQJQ Z WK WH VDFURVDQPAGXW Rl
WH /6. < VR IXDUG WH SLIRIHWRQ DQG GHHG WH X®i RI
@Z 7KHHRWH WH RQD SDM IR DG LV D ERG RH ZH
P XWHBFWD VARQJ DQG FRXWDIHRXV &RXQFIO ®G E\ D
GHMP IQHG SUMGHQW VXSSRUMG B\ D UVROW YIFH
SUMGHADQG WIQDFLRXV FRXQFLOP HP EHY/ 7 KDWY WH Z D\
ZH Z1@®SUHHIYH WH SLRXG GUDR Rl WH / DZ 6RFIHV Rl

.HAD

7KH $XWRU LV DQ $GYRFDWM Rl WH + LJIK &RXUARI
. HQ'D
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%DU SROMFV Z WIQ WH / OZ 6RFIHWV R . HQAD /6. LV
RIWIQ P RMWIME®! GXUQ) HBFWRQ HDVRQ &DP SDLIQV
IOMMI\ P DQUIHWRY FILFXOW DADQFHY IRP DG
P HP EHY HQIDIH ZIW WHQHZHG HQHUI\ ' HEDWV RQ
HRP USUHHOMMRQ DG IQMAMARQDO GILHAARQ
GRP QDM SIRHWRQDO GMFRXUH )RU D WP H  WH
BRFIHV DSSHDOLY DQIP DG B\ GHP RFUDAE SXUSRVH <HW
RQFH EDERW DIH FDWDQG GDGHUKIS LV IOMIEBG
SDUAFLISDARQ ILHTXHOW UHFHGHY ' HP RFLDA.  DWWH
DU UMV EHQ) WHGXFHG VR DQ HYHQW LDHU WDQ
VXWLQHG DV D FXOXH
7KV DMV DQ [P SRUBQN TXHMRQ V. HBFRWDO
FRP SHARQ DRCH VXIILFIHQV VR VXWIIQ GHP RFUDAF
DFFRXQEELON ZIWIQ WH /6. RU P XVWWH 6RFLHW
WHPDIIQH KRZ W SWDPAFHY GHP RFLDA  EHVE HHQ
HOPWRQY!
7KH/ 6. 1V QRAWP HHD D YROQEU DARFIDARQ WLV D
WOMRY ERG. HOMXVMG ZIW DAMMQI 1Q WH
DGP LQMADARQ Rl MVAFH DQG XSKREEQJ WH UXBIRI @F
W JRYH.QDQFH WEQGDUEV WXV FDUY ERW \A P ERTF
DG SWAWFDO ZHIKW $V DGYRFDMY GHP DQG
WDQSDIHQR\  DFFRXQEEION DQG  FROMAMWRQDO
IIGHDV ILRP SXEQF [QMIMARYY WH 90U IWHD P X\W
P RGHOWHH YDOHV LOMUQD® ' HP RFDA Z IWKLQ WH
6RFLHV FDQQRWEH HSLVRGIF
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(GFMRQY DIH XQGHADE® YMIO 7KH  GUMP [JH
GDGHIKLS HOFRXUDJH FROMABMRQ RI LGHDV DQG DIRZ

PHPEHW VR \KOSH LOAMIMWRQDO GLHPARQ  + HDOK)

FRPSHMARQ WHOGFW D YIELDQW SWRIHMRQDO
FRP P XQW +RZHYHU ZKHQ GHP RFUDAE HQIDIHP HQW
SHON GXUQJ FDP SDUQV DQG ZDQHV WHUHDIWU D
VWKPW(DO [P EDDQFH HP HIHY  ( BFVRUDO LOMOMW
Z IMRXVWXWELQHG RYHILIKWP D UHVXGMQ BDGHIKLS
WDW IV GHP RFIDAFD®  FKRVHQ \ HA/ LQVXIILFLHOWD

P RMRUHG

7KH DFFRXQEELDV JOS Z IWLQ SUIRIMMRQDOERGHVY LV
LDUHY GLDP DAF WY JUDGXDO 0 DQUHWRY P D RXWICH
DP EMRXV WHRWP DIHQGDV \HW P HFKDQWPV IRU
WDFNQJ  |P SGP HQ@ARQ DIH RWQ IQRP DO RU
LOFROMMOW 5HSRUAMQ) VR P HP EHY P D\ RFFXU EXW
Z MWRXW WXPXUHG SHJRWP DQFH  EHQFKP DNV - RU
VWP DAF  HYDODARQ  DFFRXQEELON  EHFRP HV
GVFUHMRQDY  WDIHU WDQ LOMIMXMRQDT HG ,Q VXFK
FIFXP WEBQFHY ~ GDGHUKIS FKDQIHV PD LRDWM
DXWRUW  Z IWRXW FRORIGDAQY) @RQJ WP  SRIR

FROWQXIW

" HP RFUDAE JRYHUQDQFH LHTXILHY P RUH WDQ SHURGIF
YRAQ) W GHP DQGV FRQOAQXRXV SDUAFLSDARQ ILRP

PHP EHY &RP P MWWHV P XVWIXQPUWRQ DV VXEVBQAYH
SRIA HYIQHV WDKHJ WDQ W PERIF VAKFWUHY

) LODQFIDOWDQVSDLIHQR. P XVAAVEH SURDPWYH DWHU WDQ
UDPAYH 0 HP EHU IHHGEDFN WKRX@ LQRWP  GHAIMRQ

P DNQJ EH RQG P RP HQV R FUMV <RXQJ DGYRFDMV

WHIRQDO  SUDPMARQHY  DQG  XQGHUHSUHVHOWMG
VHIP HOV Rl WH SUIRIHWRQ P XVWIHHO P HDQLQIIXQ

IQFOGHG 1Q JRYHUDQFH SWRFHWHE QRW P HLHO

P RELQ) HG GXUQJ FOP SDLIQV

7 KH FROMHTXHFHV Rl UHGXFLQ) GHP RFLDR\ VR HBFWRQY
HWQG EHRQG QMO PDQDIHP HQN 7KH /6.

RFFXSIHV D XQTXH FROMMARQDO SRUMRQ Z WKIQ
. HQ DVMVMFH WP W FUHGLELOW LQ DGYRFDWQJ IRU
WDQUSDUHQR\  DFFRXQEELOW  DQG LOMMWRQDOUHRLP

GHSHQGV SDUR RQ IW RZ Q JRYHUDQFH FXAMWUH 1 WH
BRFLHV LV VR FKDIHQIH H HRXWYH RYHUUHDFK RUGHHQG
MGIFLDOLQGHSHQGHQFH WP X\VWGHP ROVADIM LOWMULDD
WH GHP RFUDWE GLVFLS@OH MWHHNY H WALD@D

l%+



5HP DILQQI GHP RFUDAF DFFRXQEELDWV Z WIQ \WH/ 6.

GRHV QRW WHTXULH WDGIFDO RYHKKDXO W UHTXLWHY
VAKXPXUDOLQMARCDIW ) LUAVGDGHIAKLS SHIRWP DQFH
VKRX@ EH DQFKRUG 1Q FODUW DUAFXOMG SRIA

REMPWYHY  \XSSRUMG E\  SHURGF  UHSRUAQ

P HZRINV DFFFWME®! VR PHPEHY  6HRQG

FRPP WM WKRX@ EH HPSRZHHG ZIWK GHIQHG
P DQGDMV DQG P HDWXWDE®! RXVBXW HOXUQI WDW
JRYH.QDQFH IV GMMEXWG WDIKHU WDQ FHOADT HG

7KWG LIOMMMRQDOP HP RU P XWWEH SURVHIYHG DFLRW
HOFVIRUDOR FBV VR WDASLRIUHW LV FXP XOWYH UDHU
WDQ R\ FOFDO

P SRUEQ® WHRWP VKRX@ QRAEH [LDP HG DV D FUMIT XH
R LQAYIGXDY ' HP RFUDWE Vi VWP V DUH VAWHQIWHQHG
QRWE\ VX\SIFIRQ EXWE\ \WMXPMUH &BDU SURFHWHY
SIRMFW ERK ODGHY DQG PHPEHY  HGXFIQU

SHWRQDOW GUYHQ WIMRQV DQG UHS@FIQ) WHP  Z WK
SUHGPE®! JRYHUQDQFH LKW\WPV ,Q GRIQJ VR WH

HQKDQFH WEELDW DQG WKW

$ PDMWH G-PRADA ZIWKIQ WH %U P XW DOR
FXOWDM FIYIE UHVSROMEION DPRQ W P HP EHW/

3DUAFISDARQ FDQQRW EH QP WG VR YRWQ DQG
FRP P HQEU WP XVWIQFOXGH VHUYLFH 1Q FRP P WWHY

DMIQGDQFH DIVIRUXP V- FROWKPWYH HQIDIHP HQWZ LW
SRIA GOW DQG D Z IAQIQHW R KRG GDGHIKLS
DFFRXQEE®I  WIRXIK  IOMMARQDO  FKDQQHY

' HP RFUDWE FXGXWH LV FR SLRGXFHX W FDQQRW EH
RXWRXUFHG HOMLHD \R HBFWG RIILFLDY

7KH ®RQ WP KHDOM Rl WH / 6. GHSHQGV QRWRQ KRZ

IIHFHD HBFWRQV DIH FROMAMG EXW RQ KRZ

FROWMOMD WH 6RFLHV JRYHLQV WHUHDIWU &DP SDLIQ
KHRUE PD LQSILH EXWJIRYHUQDQFH SHURWP DQFH
WMLV GUMPDR : KHQ PHPEHY FDQ WDFH
P DQUHWR FRP P WP HOV VR P HDVXUDE®! DFURQ WKW
GHBHY : KHQ UBRUAQ IV WKPXHG DG
SUHAIFEE®! VXVSLFLRQ GIP LQVKHY : KHQ SDUAFLSIMRQ
H WQGVEH RQG YRWQJ GD. GHP RFLDR\ P DR

7KH &ROMIMXMRQ Rl . HQ D HOKUQHY DFFRXQEELDN

WDQSDUHQR\  DQG  SDUAFISDARQ DV QDWRQDO YDOHV

7KH /6. DV D SIRHMRQDO ERG FHOAMDO \R \WH
DGP IQMADARQ R MWMEFH P XVWHP ERG\ WHVH YDOXHV
QRWRQD 1O IW SXEQF DGYRFDR\  EXWDOR Z IWIQ W
LOMQDODUFKIWRMH  ( BPARQY DIH WH EHILQQQ) RI

GHP RFUDAF LHVSROUELDN QRAW FRQFOMRQ

(- n¥# ! a‘al: * Ap

| WH/DZ 6RFIHWV R . HQ D LV \R UHP DIQ D FUHGE®!
GHHGHU R FROMMARCDDVP WP XVMAHXUH WDMW
LQMUQDOGHP RFLDA UHGFW WH WEQGDLGY IMGHP DQGV
Rl IKH 6VIDM

' HPRALDA DWWH 9%U P XW EH SWDFWFHG GDIO
WWRXIK  JRYHUDQFH  VAKPAMUHY  UHSRUAQY
PHKDQMP V' DQG VXWELQHG P HP EHU HIDIHP HQW
®Q DWJ FDP SDLJQ SRWMY IDGH 2Q0 WHQ ZLl®
HPRRDO GUMPDA  WDQMWM  IOR  LOAMMWRQDO
VAHQIW

&RQUIWDXDMRQYY VR WH QHZ ® HOPWMG GDGHY 1Q WH
UHFHQW FRQFOGHG HBPARQY 0 D WHU WIQXH EXLGS
XSRQ DQG DGYDQFH WH P SRUBQVZRIN Rl WH / 7
6RFIHV R . HQ D

7KH $XWRU LV DQ $GYRFDWM R WH + LIK &RXUMRI
. HQ\D
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$V /6. DSSWRDFKHV W $*0 GDCHIKIS
FKRIFHV Z LOGHMP IQH Z KHWHU WH . HQ\ DQ EDU
P HHD UHVSRQGV R JBREDOWHQGY RUVKDSHY WHP
IXOMQY W FROMMARQDO P DQGDM  Z KL
SRVMRQQI P HP EHY IRUWH IXWWH %DU SROAFV
RIWQ IRFXVH RQ GRP HAE VIXUYLYDOLP LG HFRQRP LF
SUIHAXUHV \ HWWKH/ OZ 6RFIHW Rl . HQ D$FW
SWRYIGHV D EWRDGHUYIMRQ 6HWRQ H H STFIV®D
@MV WH SLRP RURQ Rl FLRW ERUGHU B DOSUDPWFH
IQFOMYIW  DQG HTXIW DPRQ W  JXIGIQJ
SUGFISGV 9IMRQDU  GDGHUKIS P XW EUGIH
LOMQDOEDU G QOP LFV Z W WKLY RXVE DUG | DFLQJ
GW HAXUQ WH SLIRIHMRQ WUYHY UHIIRQD®
DG JRED® WKHU WDQ UPDQQ Q7 DG
GRNQI

/ HDGHUKLS DQG 9 IMRQ IRUWH . HQ\ DQ %DU

,Q P\ SWAWFH , KDYH , KDYH HQIDIHG 1Q DQG
DGYIMHG RQ WDQVDRFWRQV LQYRANQI 8JIDQEDQ DQG
7DQ DADQ HOMAHV ILRP  IQUDVAKFWIH NRIQW
YHOMUHY VR ($& WDGH GVSXWV 7KHH FDVHV
UHYHDO FQHQW VHDP GW GHP DQGV |RU LOMILDMG
VHIEHY \ HW. HQ\ DQ DGYRFDWA IDFH ILDIP HOWMG
KGNV YDUDARQV 1Q HMIFDOWEQGDLEY DQG GHD HG
P XWDO UHFRIQMRQ 7KLY JDS KUKQKW KRZ
GDGHUKIS YMRQ FDQ HBYDM WH EDU E\
SURUM] LQJ FLRWERUGHU UHDGIQHW  IXWWH / 6.
®DGHWY FDQ VDIHIXDUG P HP EHU@YHIKRRGV DI DIOW
GRP HWIE FKDEBIQIHY @\H KLIK VIf DARQ DQG P DUNHW
VDWIDARQ Z KL DGYDQFLQ) WH FRQOAMIMARGQDO
(R®I LQ XSKRGIQ) WH HIIRQDOWX®I R @Z DQG
DFFHW VIR MOVAEH

7KH/6. GWDMIIF 3@Q g HQRFHY WLV
SRUMRQ ,WHP SKDM] HV SUHSDUQJ |RUD IXWWUH WDW
ELRDGHQV RXU VFRSH EH RQG RXU ERWGHY R
. HQ DQ GUDOSIRIHMRQDY  HDLD WHBIYDOFH WKW
DG WHWSHW JBREDD 7KH 3@Q FDW I[RU
WDQVRWP DWYH P HP EHU VHYIFHY HQDE@Q) KLIK
TXDONV GUDOGHIYHY  1Q . HQ D DQG RYHUAHDV
DIRQIMGH FRAIDERIDARYY 1 L.QDQFLDOVXWLQDELDN
DQG DRIQP HWZ WK 9 IMRQ WH &RQAMIMIRQ

Y%nN3g L acal AR

(snsb Q( bQffE Qb

bC) C
bf/ 2 « 2 I 2
ff20J

% : DQDP EM.: DONKX

DQG 6' *V ,Q EDU SROAFV GDGHIKIS FOP SDIQV VKRX@
FKDP SIRQ WLV JEREDORXWRRN VR FRXQWU SHFHSWRQV R

IQXOUW DQG GHP ROMDM XU HQN R WH $PW
P DQGDM

&LRW YRUGHU3 LDPAFH 2 SSRUMQIMHY DQG %DU3 RIMEY

2 SSRUMQMHY DERXQG LQ ( DWAS IUFDV IQMIUDARQ 7KH ( $&
&RP P RQ 0 DINHWBLRWRFRO $UAF®!  FRP P LW \R P X\XDO
UHFRIQWRQ R TXDAOLFDARQY Z MK D 0 XVXDO5HFRIQMRQ
$JUHP HOVO0 5$  IRUDGYRFDWY QHIRADMG DQG VLWIQHG E\

FRP SHMOADXWRUMAY 1Q +RZ HYHU P SOP HQMMRQ
@V XQIN\H WIQHG 0 5$V IRU DFFRXQEQR  HILQHHUQD

DUFKIWRUH DQG YHMUQDY VFIHQFH 7KH ( DWASIUFD / 7

BRFIHIN  ($/6 FROAQXHV DGYRFDAQ) [RU IX@ RCRXW
LOFOXGLQI KDUP RQY HG &/ ( DQG HWKLFDALDP HZ RUNV

. HQ DV FROM WIXUKHU DP STLHY WLV SRWMQADD $18&) 7$

GUYHQWDGH GLIMICHFRQRP \ JURZ W FAP DM IL.QDQFH GDWD
JRYH.QDQFH DQG 1 DILRELV DIEEMDARQ KXE WMV GUDZ

IOMODWRQDO HBP HQV IQR @RFDO SWDPWFH ) RP - P\

HSHUHQFH  WHIIRQDO FRMERWDARYY DH UMQI  1Q
FRP P HIALDODQG LQUDVAKRMUH VHARYY  EXWIGH I LFLHQFLHY
SHMW LQFOXGIQ)  DGGIMRQDO H DP LQDARQY  LHMPWRQY
DQG UHIX@MVRY  EDUIHYY WDAKIQGHUP RELOW  %DU SRIMEV
LOMIHAW Z W WKLY UHDDW  GRP HVAE | RFXVHG DGYRFDR

l%+
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HJ SURWPWQ) SUYDW SLDPWFH ILRP  SXEQE VHRVRU
WUDV  PXW HYROH W LQFOGH RXERXQG
RSSRUXQWHY  SIHYHOAMY  \BGQW GDQ DG
HQKDQFLQU HTXIW IRU\ RXQJ) RUUXUDCDGYRFDMY
S5HFHQN GHYHBRSP HOV  XQGHUFRIH XUHR  ,Q
-DQXDY 3UMGHIANSE XVR XUHG ($/6 VR IDW
WDFN 0 5$ VJQQI DQG GUMDAWH VWHDP QQQ) R
HDWH FLRWERWGHU IAVADARYY FIMQI FDWHY QN\H
WRWH DIHFAWQ VHQRU . HQ DQ @7\ HY UHJLIRQD@®
/6. GDGHIKIS PXW \HIH WLV PRPHOXP R
SRMMRQ/ 6. DVDGUYHUR! [QMIUDARQ
/6. V&ROMIMWRQDD DQGDMLQ$ FURQ
BHAMRQ H LV QRAP HHD DVSLLDARQDO IMP DQGDMY
SLRP RARQ Rl FLRW ERUGHU SLDPAFH DV SDUAR / 6. jV
FRIH REMFW XQGHJ 6HPARQ  XSKRWGIQI WH
&ROMIMARQ DGYDQFLQ) MVMFH DGP LOMADWRQ DQG
POQEIQQ] WEQEDWGEY &WIRWERWGHJ  LQMDWYHY
DGYDQFH WH UK®I Rl @7 UHILRQD® | DFLAMIWA DFFHW
VR MVAFH DFLRW ERUGHY DQG SURP RWM HTXIW E\
HQDEQQ) P HP EHWY/ VR FRP SHM JBREDD
3WDPWFDODPURQY LOXMADM SWRILHW ,Q ' HFHP EHU
6.V &RW YRWGHJ DG PP LIDIRQ
&RPPIWH WJIQHG DQ OR8 ZIW WH %OQDAU
" HYHBRSP HQW) RXQGDMRQ VR VWHIWHY DFFHW \R
MWFH KXP DQ WKW DQG SRIF\ HRWPV DFLRW
. HO D 6RPDID DQG WH +RWD R $IUFD >QHIV @
VXSSRUMY  YX@HDE®! FRP P XQWHY DQG GUDO DG
WURXJIK P HDQQIIXOFRADERUMRQ :  KLB IRFXVHG RQ
KXP DQUEUDQ DVSHAW WLV  FROMEXW VR FLRW
ERWGGHJ GUDO DG IQMAMARQDO  LQIUDVAKFWMIH

+RZ HYHU EWRDGHU DSSTFDARQ LV QHHGHG H WIQGELQY
WXFK  SDUEQHIKISV VR FRPPHFIDO SWPAFH

DIEMDARQ DQG WDGH @7 ZRX@ DWQ Z W WH
BWDMILF 3@QV JBREDO YIMRQ DG FROUAMARGDO
GXW

&KDIQIHY UHP DIQ VBRZ 0 5% URTRXW FRP SHANRQ
IURP IRHJQ WPV  DQG  FRP SHAQ

GRP HMESURUMHV ~ +RZHYHJ ODGHUKIS FDQ
WHWP H WHH FKDEQIHY DV RSSRUXQMHV ,Q$* 0

GHEDWMV FDQGIGDWAY VKRX@ DUAEX@WM KRZ I XL

BHAMRQ H WWHQIWHQY WH EDYV LQGHSHQGHFH
DQG LHBIYDQFH

g A AR

6WDWUILF 5 HFRP P HQGDWRQV | RU) XWWMUH / HDGHUWKLS
6WIDWU LF VWSV WKRX@ LOFOXGH

tSFFHBLDM 0 5% P SGP HQMWRQ YID ( $& DGYRFDRA
MOV & ( ZIW ($/6 DQG SIBW UFISWRFDO
DUDQIHP HQV IRU  FRP P HFIDO VSHAID [ SDQG
&ROAQXIQ) 3LIRIHWWMRQDO' HYHBRSP HQW &3' 2 11HJ
Wi  Q  IOMOQDARQDO FRPPHHDO @¢
DIEMDARQ WK HKIFV P XOMIQIXDOWQY $1&8) 7$
FRP SCDQFH DQG JUHHQ 1IQDQFH VR HTXIS P HP EHWY
LQFOMYHD

) RUH SDUZHIKISY %XIL@ RQ WH %DQDGUO RS Z IW
DIHP HQV DFIRW $IUFD (XWRSH DQG $MD
FRADERWDM Z IW WH 1 DILREL &HQAH | RU, QMUQDARQDO
$UEMDARQ DQG DGYRFDM IRU . HQ DQ WRBV 1Q
$18) 7$ P HFKDQWP V

3RP RM IQFOMYIW DQG HTXIW 6XSSRUN\ RXQJ
IHP DB DQG UKWDO DGYRFDMV 1Q JEREDO H SRVXWH
WIRXIK VFKRODUKISY P HQRUKIS DG \BLIHMG
SWIRILDP V

,QMILDM LQR WIV DIHQGD QR EDU SROAFV 0 DN\H
FIRWERWGHU UHDGQHW D FRIH HBPWRQ WXH
HQUXUQI GDGHIWKLS EDDQFHV GRP HWE Z HIDUH Z IW
JEREDOSRMRQQ]

% HP EWDFIQ) WHVH VWDMIIHY /6. Z L@ IXDDIW
P DQGDM Z KIBI WDQURLP 1QJ FKDEBQIHV IQR JURZ W
$V WH $*0 QHDW WLV YIMRQ WKRXG IQRWP
GDGHUKIS GMFRXUH HQVXUQI WH . HQ DQ EDU QRW
RQD VXWYLYHV JGREDT DARQ EXWEBDGV 1Q ( DWAS IUFDV
®U DA XVMUH DQG UHI IRQDAQMI UDARQ DIHQGD

7KH $XWRULV DQ $ GYRFDW Rl WH + LJK &RXUARI
. HQ\D
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, QRRGXPARQ
$ GUDOV WP WDALY QRAKQGHUAMRRG B\ WKH SHRSGI LW

JRYH.QV FDQQRWDFKIHYH LW SXUBRVHY W EHFRP HV
IWDIBI DQG WXVFHSME®! VR DEXVH : KHQ W LV
P LVXQGHUARRG RUDEXVHG IMBRVHY WH YHY SHRS®I WY
PHQN VR VHIYH 7KH @Z LV SUHWVHON YILMDD®
HYH) Z KHUH LQKRP HV VFKRRY P DINHWFHOWHY SRIOFH
WIMRQV  JRYHUP HW RIIFHV HF W JRYHQV
HP SR P HOW HDARQWKISV  IDP 1O  DUDQIHP HQW
SLRSHIV WDQDPARQY HF +RZHYHU P RWFIMW] HV
IOMDPWZ IW WH @Z 1Q WHH VHXSV Z IIKRXWIX@D®
XQGHIAMEQEQ) W WIHW  : KHQ SHRS®I GR QRW
XQGHUAEQG WHU WKW DQG REQIDARQY UHDT LQJ WH
DPV R WH@Z EHRP HV XQDMIACDE®! 1 RWR P XFK
ZKHQ WH GR XQGHIAMIQG [W IWEHFRP HV D SRZ HIXO
VRROIRURUGHU +RZ HYHU Z KHQ SHRS®! XQGHIMIQG WH
@Z IMEHRP HV D SRZ HIXORRORURWGHJ

3XEQF GUDOHGXFDARQ 1V D FROMIMWRQDOLP SHDWYH
7KH &ROMIMARQ Rl . HQ D SWRYIGHV IRUWH X®1
R @Z DV RH R WH YDOHY DQG SUGFISGV Rl
JRYHUDQFH XQGHU $ VAFO 7KH /OZ 6RFIHW RI
.HOD RFFXSIWW D XQTXH DG  LQGVSHME®
IOMIMXMRQDO SRUMRQ 1Q DGYDQFIQ) SXEQF  ®UDO
HGXFDAWRQ VR SLRP RM WH X®1 Rl @Z WLV ERWK D

FROMIMWRQDODQG DWIDMVRY LRGIRI

\QH. HQQHKN 0 XWP D

n¥# ! a‘aj‘ * Ap

fa A & AU A
 AUAIARD ¢

Vgl

© K\ / HIDO{ GXFDARQ 0 DAMW/LQ . HQ\ D

7KH GUDOM VWP 1Q. HA DLV G QOP IF  LOFRUBRUDAQ]
ERW SXEQF DQG SUYDM @Z DVSHW R WH Q¢
DSHW R @Z 0DQ FIW HYV LOMDFWZ W WHWH
DUDV GDLO  Z IMRXWXQGHOARBQGEIQ) WHU [QMFDALHY
7D\H 1Q FRQYH DQFLQY IRULQWEQFH P RWSHRS®I GR
QRW XQGHUMIQG 7DNH FRQYH DQFLQ)  IRU LOWEGRH
PRW SHRS®! GR QRW XQGHUABQG WH GUIHHFH
EHE HQ WHIMMHG DQG XQUHIMMIHG LOMHW 1Q
@G ODWKRG DG IUHHKRG WOQXUIH RU EHVE HHQ
DGP [QVWDAYH FRP SOIOWP HFKDQMWP V' DQG MGIFLDO
P HFKDQMWP V2 WHY HOMU LOR ELQGIQI DIUHHP HOW
Z IMRXWXQGHUABQGEIQ) WHU HQRUFHDELOW RU UMV
6RPH GR QRWHQMU IQR DIUHP HQV DWD® Z KHH
QHHGHG DQG Z KHQWH. GR WH  HOMULQ WH LOFRUHFW
IRP IDLOVR HOWU LOR DIUHHP HQW Z KHH QHFHWDU
DQG ZKHQWH GR WH RIWQ XVH WH LOFRUHPWRLP
QIDPIO @Z PDMAY P RWSHRS®! LOMP HGG®! 1Q
GHFHDVHGV SIRSHUAHV  Z IWKRXWFRQGXPWQJ  SLRSHU
VXFFHWIRQ 6RP HAP HV FXOXUHV KDYH SHLP HDMG \R
WH H WIQAMDWRP H SHRS®! DUH GIMOQKHUWG Z IWRXW
WHUNQRZ ®1GIH DV D UHVXO\RI QRWEHQI D7 DHR! WH
@7 ,Q FUP IQDOP DMAY RIWQ SHRS®! GR QRMX®
JUDVS WHUUIKW XSRQ DUHWRUHYHQ WH SURFHGXLDO
VDI HIXDUBY WDASLRWPINHP \WKHUHDI WU

7KH LR®! Rl GUDOHEXFDARQ LV P XFK P RUH SUHYHQAYH
WDQ FXUDAYH LQ DGGHMQI WHH FKDIHQIHY  7KH

FKD@IQUHY  KUKQKWG  JHHDM  SIHYHORE®
CVSXWV 3XEQF ®1DO HGXFDWRQ SLHYHOW GVSXWAV

EHRH WH DUVH UHGXFHV QDELOW P DNHYV FIW] HQY
XQGHIMIQG WHU WKW DQG REQIDWRQY EHRUKDQG
DQG HPSRZHY FWHY VR HIDIH LOAMIMARYY
SIRSHO , WDOR UHGXFHV SURFHGXUDOHULRYY WDWF®R]
FRXUV ZKIFK RFFDMRQ GHD\V 1Q WH GHIYH) Rl
MVAEH 7 KLY SUHYHOWYH LR® LV DQ HILFIHQMRWP Z D\

R UHDT LQJ DFKLHYIQ) MVMEH

7KH* DSVLQ 3XEQF / HIDO( GXFDWRQ

7KH /6. KDV GRQH FRP P HQGDE®! Z RWN LQ DGYDQFLQ)
®UDOHGXFDARQ 1Q . HQ D &RRUEQDWQ) BUDODIG DQG
IZDHHW SWRILPV IRU HOPS® KDV EHQ

LOWKXP HQRAQ WLV P DQGDM + RZ HYHU LQVSIW

l%+
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Rl WHVH DFKLHYHP HOW WHH DUH VAAGDI DSV WDWP XV
EH ILGBG 1Q RUGHUVR RSWP DI DFKLHYH WH JOIQV RI

SXEQF B DOHGXFIMRQ

YURP WH RQMHW WH @QIXDIH DQG DFFHWMELDWV Rl

®UDO IQRIPDWRQ IV DIH D FKD@QJIH DV GUDO
P DMUDY DQG FRP P HQEUHY DIH RIWQ Z WY 1Q
WFKQFDO @QIXDIH WDW SUHVXP Y  SURU ®UDO
NQRZ BIGIH : KHQFRP P XQIFDWRQ LV XQOMMILE®! W
IDLY W FLYLOSXIBRWH RI SDMQJ IQRWP DARQ [Q LW
SUP DU SXBRWH Rl FRQYH LQJ LQRWP DARQ 0 RWRI

WH GUDOLQRWP DARQ LV 1Q WH ( QIOK OQIXDIH

(VSHD® IRU D P XOAHWKQE SROJBRWP XGMQIXDO
FRXQM @\H. HQ D WLV GVDGYDQAIHY FRP P XQMHV
DQG SHRS®1Z KR FRP P XQFDMLQ . VZ DKIQRUQDAYH
OUXDIHY : KHQ WHH LV D GVFRQQHPNEHA HHQ WH
FRP P XQFDARQ DQG WH DXGHYH P HDQQIIXO
SDUAFLSIDMRQ 1Q WH FROMAWVR WH LQRWP DARQ LV
IDIP HOMG  &RQIQIQJ GUDO IQRWP DARQ VR RCH
OXDIHH FOGHVP DQ. FIW HQVILRP HIDILQJ Z WK

WY,

' XH R @QIXDIH EDUIHJ GUDOLQRWP DARQ LV RIWQ
PIWMG 1Q W JHRIWSKIFDO UDFK  5XWD0 DQG
P DULQDA HG FRP P XQWHY RIWQ @FN HIIDIHP HQW
0 RWAR WHP GR QRWKDYH DFFHW VR WH @Z V DQG LI

DND®D WH DFFHW RX\VEDMG RQHV 7KLY FUDMV
DORWHU UM R PIMQRWP DARQ ZKIFK RSHYV
@RSKROV IRU EUDFKLQ) WH @Z WHUHE\  FDXMQU

P P HOWH GIVDGYDQWIH VR WH P HP EHY R WHWH
FRP P XQWHV

7KWED WHH LV D FRMQXIW SWREGP 2 XWHDFK
SWRIUDP P HV RIWQ RFFXU VSRIDGIFD® 1Q MRDMG
HYHQW LDAHUWDQ VXWRIQDE® RQ D VXWWILOHG EDVY

$ RQHRI HYHOWZRX@ EDHD FDXWH P HDQQIIXO
XQGHIMIQGQ) R WH @Z /INH DD IRPV R

HGXFDARQ GUDO@MUDR GHYHRSV RYHUWP H 7KH
SIRFHW Rl ®1)DODZ DUHQHW VKRX@ EH VXWELQHG IRU
D ®RQ SHUIRG Rl WP H XV.QJ GLYHUH SOMRLP V IRUIW
VR P DNHLP SDFW

) RXUK® WHH LV QMBI SXEQF® DYDLDE®! HYLGHFH
VKRZ LQJ WH [P SDPWR! (B DOHGXFDWRQ LQWDWYHY RQ
SXEQF NQRZ ®IGIH 3XEQF BUDOHEXFDARQ LV KDLGD

HYDODMG WLV GUIIFXW\R VD ZIW SUHFIMRQ
ZKHMHU FIM]HQV XQGHOAMIQG P RUH DERXW WHU
WKW WDQ WH GG D IHZ \HDW EDFN : LWRXW
DWHWP HOW WY GLILFEXOWR P HOVXUH WH LP SDFWRI

SXEQF G DOHGXFIWRQ

g A AR

5 HFROWMXPWQI 3 XEQ@F / HIDO( GXFDWRQ
7TKH /6. LV XQITXHY SRMMRQHG \R GDG WH WKUW

VRZDUWS D PRWH HDERDM SXEQF GUDO HGXFDMRQ
EHFDXVH IWEUQIV SUDPRARGQHYY DFLRW WH FRXQM
HDFK Z W WHU RZ Q VSHFIDOAHY 7KH 6RFLHW LV DQ
DWHAKDWEDQ WDQVMRP GUJDODWDR DQG D7 DUHQHW
LI SIRSH.O XWa} HG

3XEQF ®UDO HGXFDARQ PXW EH WP S®GU DG
FRP P XQIFDMG LQ D ZD. WDWHP ELDFHV GLYHOW 1Q
O@UXDIH (YH) P DRUDUHD Rl WH @Z WDMRXFKHY
RQ RUEQDY @H \KRX@ EH H SOIQHG 1Q SMIQ SRV
XVMQI QDWYH @QIXDIHV Z KHH SRME®! 7KH DP Rl
WHH H SOQUDARQY VKRXE EH VR LHLQH P S@\ WHU
H SUHWMRQ DQG QRWWR UHGXFH WHUVXEWBQRH © KHQ
FIW HQV HUDIH WH @7 1Q D @QIXDIH WDWWH
XQGHIMIQG  HQIDJDHP HQW EHFRP HV  UHDDMAFD@
DFKLHYDE®

7R ERRWVFRP P XQW RXWHDFK EWQFKHV R WH
6RFIHV DFLRW WH FRXQM \VKRX@ QRW IXQPARQ
P HHD DV DGP LOMADWYH XQW IRULW P HP EHY EXVDV
@RFDO DQFKRY/ R BUDO HGXFDARQ  5HIX@U FRXQW
®IYHO VXEFRXQW BIYHO RUHYHQ FRP P XQIW GIYHOBUDO
HGXFDARQ [RUXP VV FUHDWA SURSHU DQG P RUH VXWLQHG
HIDIHP HQW

7KWED DFFHW VR WH LOMUQHWDFLIRW WH FRXQA
KDV LQFUDVHG H SRQHOAD® ' LIMIODQG ELRDGFDMW
PHID KDYH DOR SHPHDMG SWDFWD® HYHUY
FRP P XQW 1Q WH FRXQM FUDAQI P RIH UDFK ,Q
WDWHIDUG VKRUAH SOQDRU YIGHRYV DXGIR EUHLQIV
LQ QDWYH @QIXDIHV DQG VRFLDOP HGLD FDP SDLIQV FDQ
EUQ] GUDO @MDR KRPH ' LIVBO BUDO HGXFDARQ
VKRX@ EH EH RQG D UDPMRQ VR FROWRYHUA  EXWDQ
RQIRQ) FROYHVOMRQ ,\WWKRX@ EH VSRQEQHRXV
DGGLHMQI GUIHHQNVGUDOWHP HY WR P SLRYH GUDO
DZ DLHQHW

)RXUK® SDURHUKISY ZIW IRKP V ZKHH FIW HYV
IOQMDAW GDO® FDQ HXDQFH ®UDO HEXFDARQ 1Q
FRP P XQWHV 6FKRRY 1DV EDVHG RUIDQ] DARQY DQG
FRP P XQW RUDQ] DARQV DIH QDMXWDOMWY IRU FLYLO
FLYIF HGXFDARQ ,QMILDAQ) HBP HQEU GUDOOM DA
SWRIWDP V DAWHFRQGEDY DQG WD) BIYHY FDQ DADQ
HOUD WIIH LQFUHDVH DQ HDWD XQGHUAMDQGIQ) RI WKH
@7 XQGHUABQAQ) R WH @Z DADQ HDU® WRIH Z LW
PPHOH IXWH EHHIW <RXQ SHRS®!I ZKR
XQGHIMIQG WH @Z DQG IW SIRFHAHY DIH EHWAU
SUHSDUHG VR SDUAFLSDM UHVSROME® LQ SXEQF M H

l%+



)ID®  HYDXDARQ P XWEH LOMILDOLQ WH SURFHW Rl SXEQF GUDOHGXFDARQ %HRWIH HUDILQ) 1Q LW
SIRILDP V' DAVHWP HQW VKRX@ EH FRQGXFWG R LGHQAN NQRZ BIGIH JDSV $IWU VXWMLQHG HQIDIHP HOW
IRGRZ XS DAHWP HQW FDQ P HDVXUH P SDRADQG \VKRZ DUHDVRI [P SLRYHP HQW

&RQFOMRQ

3XEQF GUDO HAXFDARQ LV D i WP DAF EXIGBXS SWRFHW JWDGXDO DQG A VWP DWF SLIRFHW  %HQJ D
FROMIMARQDOLP SHIDAYH LW EHQH LW FDQQRWEH JDIQVOIG - XVWINHDQ [RWP Rl HGXFDARQ WENHY WP H VR
\ IHG [UXIW ,W LP SDRWDFFXP XOWA VBZ ® EXWH SRQHQADD WIHTXILHV D FROWBQWVHQIDIHP HQWZ LWK
FRP P XQMHV DQG DQ LOMDFWRQ WDAP DNHV B DOLQIRUP DARQ DFFHVME®! DQG XQGHUAMBQGDE®! FRQOWQXRXV
HUDIHP HQW ZIW FRP P XQWHY DQG VXWEIQHG HIRUV VR P DNH GUDO LQRWP DARQ DFFHWIE®! DQG
XQGHIMIQGDE®!

TKH$ XWRULY DQ $ GYRFDW Rl WH + LJIK &RXUARI . HQ\ D
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7KH /D2 6RFIHW RI . HQ D KDV QHYHU @FNHG
SXUBRWH $WGLIHHQWP RP HQW 1Q WH FRXQM V
FROMMWRQDOKIMRY. WH YDUGHYHBRSHG D WKDUHG
XQGHMWEQGEQ) Rl ZKDWQHHGHG WR EH UWMMWWG
WHRWP HG RUGHHQGHG / HDGHUKLS GG QRWFUHDW
WHWH YIMRQV IWHGRMG DG P SGP HOMG Z KDW
WH SIRIHWWMRQ WHD KDG FRPH VR UHFRIQWH DV
QHFHAWDY  : KHH WDWDDIQP HQWZ HONHQHG  WH
DUV LOMINMWRCDAQ XHFH GHFQOHG
/ HDGHIKIS 9IMRQ,V + IMRUFD® &RQAQIHQWV
7 KHIIWMGH LQQ] YIMRQRI WH YDUHP HIHG XQGHU
WHUHSUIHMYH. $18 WHIIPH ,Q WH @M VDG
V SROWFDOSRZ HJ Z DV FROFHQADMG 1Q WH
([ HFXWYH HIRGIQ) WH VHSDUDWRQ Rl SRZ HWY DQG
ZHD\HQQ)  FROMIMWRQDO VDIHIXDUWGY ' HMQUWRQ
Z IMRXWWDO SHOMMMQWH HRXWYH HQFURDFKP HQW
RQ MGFIDOLQGHSHQGHOFH DQG WH QDUIRZ LQJ R
GHP RFWDAF VSDFH GHLOHG WH SHURG 7KH YU
UHVSRQGHG WILRXJK DO UMMEIQFH DQG  SXEQF
DGYRFDR  $ GYRFDWV FKD@QIHG DLEIMWDY SRZ HJ
1Q FRXUARRP V DQG WIRXJK SXEQF DGYRFDR\ 1Q
VWHHW DQG FLYIF IRKP V' RIWRQ DAVIUHDWSHWRQDO
UW
7K WIWMWEQFRH ZDVv HP ERAHG 1Q LGHOWIDE®]
ILIXUHY Z IWILQ WH SIRIWMRQ $ GYRFDWMV VXFK DV
3DXO0 XIW * IMREX ,P DQ DD 0 DUKD . DXD DQG
LDV 0 XWKQIL DPRQJ RWHY WRRG DW WH
IRUIHURQAR! ®UDODQG SROWFDOFRQMAMDARQ 7 KHU
SWRP lCHOFH IHORPWG WH GPDQGY R WH
P RP HQW [QWMMARQDO \VSDFH ZDV QP IWG DQG
FROMIMXWRQDO UMMEQFH  LHTXILHG  LQGLYIGXDO
FRXUDIH DBRQIMGH FR@RWYHH IRUW
$V SROAFDOVSDFH JUDGXD@® RSHOHG  UAMMAEIGQFH
HROHG QR WHRWP DQG  FROMI¥WRQDO
UIHFROMKXFWRQ $ GYRFDWV DQG VFKROL/
GDQRHG WH IDOXHV R WH  HMQJ
FROMIMWRQDORUGHU DQG DUAEXMWG DOMQDWYHY
S WRIHMVRU<DWK 3D0OF KDL WILRXJK KLY GDGHUKIS RI

WH FROMMWRQDOHYIHZ SURFHW DQG 3LIRIHWWRU

|
A
a
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2 NRW 2 JHQGR Z KRVHZ RUIN RQ FROMMWRQY Z LWKRXW
FROMXMRQDDP \VKDSHE QDWRQDOGHEDM KHSHG GHILQH
WH LOMBRYOA RXQEDARQVRI LHRWP ' HVSIW SROAFDO
XQGHUIRQHY WH YDUV YIMRQZ DVF®DU . HQ DUHTXILHG D
QHZ FROMIMWRQDOGLYVSHVDWRYQ DQG WH G DOSLRIHVMRQ
SO\ HG DQ LOVWAKXP HOWOLR® LQ DUAFXOMWQJ LW

7KHSLRP XOQDWRQRI WWH &ROVWNMWRQ P DUNHG DWILG
YIMRQ [P SGP HOUMRQ LOMSUIHBARQ DQG
DFFRXQEELON 7 KHVIWN Z DV QR RQIHUVR GHP DQG
FROMMARQDOFKDQIH EXVWR JLYHP HDQLQJ VR WHW] W
DGRSWG E\ WH SHRS®! & ROMMAWRQDCHI DIHP HQWV
EH-DP HGHIEHDWAD SXIUDO7KH/ DZ 6RFIHW RI . HQL D
SWRY1GHG LOMIMWRQDOBDEHIKILS  Z KL DGYRFDWMY G Q
ILRP DFLRW WH SURIHAMRQ @A DMG FROMIMARCDO
TXHWMRQV EH RUH GLIHHNFRXUWV DG WLRXJIK YDUHG
FROMMWRQDOSURFHGXUHY 2 LI DQVDARQY VXFK DV. VMR
FKD 6KHUD RSHDMG DBRQIMGH SUYDM SUDPWARQHY DOG
FLYLOVRFLHV DAVRYY & ROVANMWRCQDOMAI DARQ FHDVHG VR EH
SHURQDOW GUYHQ DQG EHFDP HDQ RSHQ VSDFH GHIQHG E\
YLILDOFH DQG IXDUEDQWKLS

7 KHSUAVHOAP RP HOALY GLLTHHQW7 KHH LY QR MQI®
VHMBIG YIMRQ WDWFBDUD CGH LOHY WH YDUV SRWXUH

,QMMDG WH SURIHWIRQ DSSHDUY VR EH DGYDQRLQI P XGAS®!
DQG VRP HWP HVFRP SHAQJ SURUMHV : KDALY HYLGHOW

l%+



)+ n¥4

© KHQ 9 IMRQ %HRP HVY%XUHG E\ %DU3 RIMFV
%DU SROAFV KDV DZ D\ V H IMMG Z WIQ WH / DZ
6RFHV R . HOD (GFPWRQY FROMADIRQ DQG
LOMQDOGHEDM DUH LIQHYMEE® 1Q D SLRIMVAMRQDO
ERG R IWM]H ,Q HOUIHUSHIRGY KRZ HYHJ VXFK
SROAFV RSHDMG ZIWIQ D FODU LOMIMARQDO
ILDP HZ RN ' MDIUHHP HOWFHOWHG RQ KRZ EHWWR
DGYDQFH D WKDIHG SXWBRWH QRWRQ Z KDWWDW
SXUSRWHZ DV

7KDW FOUW KDV HRGHG &RQMP SRIDY  %DU
SROAFV IV IQFUHDMQI® \KDSHG B\ SHIRQDOW
SRWXWH DQG PREMVOMRQ WDKHU WDQ E\
HOXQFIDMG  LOAMIMXMRQDO GILHWRQ — &DP SOLIQ
GVFRXUH RWQ SURUMMH YIMEIOW DQG
FRQURQMARQ SDUAFX@UD LQ UHIMRQ VR WH 6\VDM
Z KLB JLYLQ) G DMAMRQ VR Z KDAMKH %DU VHHW
R EXIG SIRMFW RU VWO QMDD 3ROAFDO
DPWYIW KDV LOMWILHG EXWQUAMARCQDOGILHAARQ
KDV EHFRP H ®MW FRKHHQW

5 HFHQWHBPARQY KDYH H SRVHG WLV VKUWZ W
XQXVXDO FDQGRXU &DP SOLUQV DIH QRZ YIME®
H SHOMYH DQG GHEDW KDV RSHQ® WMUDHG VR WH
SHIRQDO ILQDQFIDO WBQAQ) R FDQGGDMY
$GYRFDMV \SHDN Z WKRXWILRQ. Rl WH QHG R
HOPWBDGHY Z KR DWH ILQDQFIDD VHRXUH LQ RUGHU
VR IXDUG DIDQWIMHUMNRI P VDSSLRSUDARQ 7KLY
DQ LHW IV LHYHDIQ) \WUHGFW D SUIRIHWIRQ WDW
KDV RVWFRQILGHQFH LQ W LOMQDOVDIHIXDUEY DQG
KDV EHIXQ VR \XEVWMW SHIRQDO Z HDOK |RU
LOWARQDOAKVN

Q WLV HOVILRP HOV GUMP DM SLIRIHMRQDO
FRQFH.QV DIH HDMO GUYZ Q LOR HBFVRUIDOSRDAFY
MXH/ R ZHIDIH DQG SLIRIHVAMRQDO LOHREXUW
UHVRQDM ZIGHY DQG WHHRWH EHFRP H HIHPWYH
WDDIQ) SRQN 7KH SIREGP 1V QRWWDWWHH
FROFHQV DH IDMVHG EXWWDWVWH  DUH WDUHO
FRQQOHAWG VR D FODU [QAMMARCDOVADMI\ 7 KH
P RELOVH VXSSRUVEXWGR QRWGH LOH GILHPARQ $VD
UHVXQOVSROAEY EHILQV VR GVS@FH YIMRQ
7KH&RWR 5 HDRWYH/ HDGHUKLS

5HDPWYH GDGHUKLS LV GDGHIKLS WDWHIDIHV
DIWUGHFMRQV KDYH EHHQ P DGH IDIKHUWDQ Z KL
SRIA\ @Z DQG DGP LQMADWYH SLRFHWHY DUH VIAGD
EHQJ WKDSHG ,\WHVSRQGV VR RXWRP HV LOWDG RI
LQAHFLQ GMIQ

g A AR

: KHQWH / DZ 6RFLHW Rl . HQ\ D LOMUIYHQHV DALY WRIH
DSSRIQF HQV KDYH DOHDG EHHQ [LODDHG  GULMDARQ
HOOFWG DQG DGP LQVADWYH 1LDP HZ RNV P SOP HOWG
7KH %DU IV GIWFROMMQ FROUHTXHQFHY IDIHU WDQ
VKDSLQI SLRFHW

7KV P DMLY EHFDXVH WH 90UV FROMIMXWRQDO LRI
HWQGY EHRQGG OMDARQ R FRQUXGIMRQ  SRIR
HYDIHP HQNV DQG  SDUAFISDARQ 1Q GUMDAWYH DQG
DGP LQMADAYH SIRFHAHY 3RIF  IRWP XOWRQ BU IMDAYH
GDWY DQG SXEQF SDUAFISDARQ DUH WH WRIHY DAZ KLFK
FROMIMWRQDOFRP SADQFH VKRX@ EH VHRXUHG © KHQ WH
BRFLH/ 1V DEVHOARULQFROWMADAKHVH W HY @AJ DARQ
EHFRP HV D VXEVIWMWM IRU HQIDIHP HQW WDIKHU WDQ D
FROVGHUHG \WDWAILF FKRIFH

7KHH ZDV D WP H ZKHQ WH / OZ 6RFIHV R . HQ D ZDV
WHDMG DV D QHFHWDU FROXOBAYH IRXP  : KHQ WKH
YUV YIMRQ Z DV FODU SXEQF LOMIMARQY XQGHIMRRG WDW
PDVMU JRYHODQFH GHAMRQY WHTXUWHG W LOSXW
( QIDIHP HOWZ IW WWH 6RFLHW Z DV SDUARI SLRFHW QRWDQ
DIWUMRXIKW 7RGD. WH %0U LQFHMQI®  HQFRXQMLY
SRAIFIHV DQG GHAMRQV DV D FRQUXP HJ LDIHU WDQ DV D
SDUAFLSDOW &RQUXGIDARQ EHFRP HV i P ERQE DQG SXEQF
SDUAFLSDARQ SLRFHHGV Z IMRXWP HDQLQJIXO SLRIHMRQDO
IOSXWILRP WH 90U 7KH B6RFIHV IV WHQ IRFHG \R
FKDTHQIH RXVWRP HV IMRXJIKVWR KDYH KHSHG WKDSH
&ROMINMRQDO JXDUGEIDQWKLS GRAV QRW DZD\V HTXILH
DGYH)/DUDODMAIDARQ 0 RUHRIWRQ IMAHY 1Q VKDSIQJ SRR
XSWMDP  EHRWH W FU VB QR GMVSXWM (DO
WFKQFDO LOSXW SUQFIS®IG FRQUXGIDARQ DQG VXWRLQHG
HQIDIHP HQAFDQ SUHYHQWKQFROWIMWRQDORXWRP HY P RIH
HIHFAYHY  WDQ FRQUIRQMMRQ GRZQWMDP  DIWU
GHFIMRQV KDYH EHHQ VENHQ DQG SRMMRQV HOWHFKHG
QOHFH HHFIVHG XSVWWHP  WHGXFHV WH QHHG IRU
FRQQPWGRZ QMHDP

7 KH GHHSHUFRWAR! UHDPAYW LV WH JUDGXDOZ HONHQQU R
FROMIXWRQDOIRYHIQDGRH $ %0U WDWHQIIDIHY RQD DI
GHFAIMRQV KDYH EHHQ P DGH FDQQRWP HDQQIIX® LQI OXHQFH
SIRFHGXWDO FKRIFHV ~ SDUAFISDRU SIRFHAHY ~ RU
RXWRP HV $ SIRIHMRQ FRAIQHG VR FROWEBQAVU-DPARQ
FDQQRWH HUFIMH DXWRUW Z I FROQUMMOR.  * XDUGIDQWKLS
EHFRP HV HSLVRGIF LDWHU WDQ FROAQXRXY QRWEHFDX\H
WH P DQGDM LV XQF®DU EXWEHFDXVH GDGHUKLS KDV IDBG
R DQFKRU

l%+
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&RQFOMRQ
: KHQWH/ OZ 6RFIHW Rl . HQ DKDG DFGDUYIMRQ W2 DV FRQUXGMG W LOSXWKDSHG SRIF.  GUIMDMRQ DG
LOMIMAWRQDO GRVIQ / HDGHUKLS DAMG Z W FRQIGHQFH EHFDXVH IWVSRNH [LRP D WKDUHG SLRIMVAMRQDO
SXUBRVH 7 KDAFOUW KDV Z HONHQHG 7RGD. WH %OU RIWIQ HOFRXQMUY GHFMRQV DWIUWH. KDYH EHHQ P DGH
DQG LHVSRQGV WILRXIK @AJ DARQ DIWULP SOP HMBRQ

© KDAMY UHTXUHG 1V QRAVBRXGHJ UAVMBQRH EXWFOUW Rl SXUBRVH DQG GILHPARQ 7 KH 90U P XVAWUHDWHIMW
S@FH DWKH SRIF\ DQG FROXOARQ WIIH Z KHIH FROWMMARCDOFRP SADQFH LV VHRXUHG HDUD DQG FRQ@FW
DYRGHG / HDGHUKIS P XWODG Z W YIMRQ DKHJ WDQ SIHWWXIH $ SIRIHMRQ WDWXQGHIAEQGY IW
FROMIMARGQDOLR®! GRHV QRWZ DIVWR EHKHDUG WY FRQUXOMG

7KH$ XWRULY DQ$ GYRFDMRI WH + LJIK &RXUARI . HQ\ D

TKH$ XWRULV DQ $ GYRFDW Rl WH + LIK &RXUARI . HQ\ D
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$WWH KHDUWVRI WH /D2 6RFIHW Rl . HQ DV /6.

P DQGDW @V D IXQGOP HQMEBOGXW WH SIRWFURQ RI
SIRSHIW WIKW 7KLV REQIDMRQ LV QRW P HHO
SIRIHMRQDO WLV FROMMARQDO $UAF®I R WH
SROMIMMRQ Rl . HA D JXDUDQMHY HYHY SHWVRQ
WH WIKWWR DFTXLLH DQG RZ Q SIRSHIV P DNIQU VHRXUH
@G WQXWH D FRUDHIARH R . HQ DV ®UDO DQG
HFRQRP LF ILDP HZ RN

<HNWH QYHG UDOW UHP DIQV GHHSO XQWHMBG / DQG
GVSXWV DIH ZIGHD DFNQRZ BGIHG VR FROWMMWM D
WIQULFDQV SLRSRUARQ Rl FLYIO QMDARQ 1Q . HA D
FROMEXWQJ VR MGIFLDOEDFNRI  XQGHP LQLQ) LQYHWRU
FRQIGHQFH DQG FROMDIQQ) HFRQRP IF JUIRZW 7KH
SHMMMQFH Rl ILDXG GRXE®! DIRFDARQY DQG P MQJ
UHFRWEV FROMQXHY VR HIRGH SXEQE WKVMQ WH @QG
UHILMADARQ A VWP

YRU WH JXDWGDQV R MVMFH WH LOMIUDARQ Rl
ERFNFKDQ WFKQR®RJ\  IQR SDARPV VXFK DV
$UBKIBDVD DQG WH ELRDGHU @QG LHIMAA  1LDP HZ RIN
SUHHOW QRWPHHD D WFKQFDO XSJWDGH EXW D
SRWMQADOADOMRIP DARQ R HYIGHADY WEQGDUGY DQG
FRQYH DQFLQJ SUDPWFH 7 R UHWRUH WH VDQPAV RI WD
. HQ D P XWP RYH EH RQG SDSHU EDVHG i WP V DQG
ILDIP HOWG GLIMIOUHFRUGY VRZ DUG VHRXUH  YHILDE®

DQG VEP SHUUHVMEQALHI MAMHY

Y- n¥# L acal AR

YHRQG WH 7RUHQV 6\\IMP
, QGHHDMELOW DG ( YLGHQRH
.HODV @G WHIMADARQ WWWP IV KMRUFDID
LRRWG [Q WH 7 RUHV M WP Z KIFK LV SUHP IMHG RQ
WH P LURU SUQFIS®I WDWWH UHIMMU LHBRW WH
WXH WM R WABI DQG WH GRAWMCQH RI LQGH HDVEELOW
ZKIFK SIRWFW D ERQD IIGH SXUFKDHJ IRU YDOH
Z IMRXVORWEH
+RZ HYHJ MUVSXGHQFH KDV SIRILHWALYHD  TXDAILHG
WLV GRPMQH ,Q" 1QD 0 DQDIHP HQW LP WG Y &RXQW
* RYHUQP HWR! 0 RPEDWD DQG 2 WHW/ WH
BXSUHP H &RXUNDIILLP HG WDWWBI 1V QRWDEVROOM
Z KHH MY VBIOMG B\ LGUDOW 7KLY SRUMRQ DOIQV
ZIW 6HMRQ Rl WH / DQG 5HIMADAWRQ $FW Z KLFK
W IQCHHMEION 1Q FDWV R IUXG
P IMHSLHWHOIMRQ RU XQDZ IXO DFTXIMMRQ  7KH
SWDPAFDO P STFDARQ LV WKDW SXUFKDHY P X\W
IQFUDMQI®  LQYHMIDM WH LRRW R W RIWQ
WURXIK 1LDIP HQMG DQG XQUHIDE®! UHFRUBY
UBRFNFKDIQ WFKQR®RJ\  RIIHV D FRP SGP HORU
VROMRQ R WKLY HYIGHOADY FKD@IQIH 94 FUHDAQU D
FKURQR®ILFDO VP SHUHYIGHOWBIGIHUR WDQUDFWRQY
MHQDE®V D YHULDE®! FKDLQ Rl Wi ( DFK WDQVDPWRQ
Z KHKHJWDQVHJ VXEGLYIMRQ RUFKDUH LV UHFRWGHG
1Q D P DQQHJ WDWLY UHMMEQMR DOMDARQ WHUHE\
HKDQFLQI WDQVSDUHQR  DQG WOFHDELON
+RZHYHJ W GUDOXWIW Z L@ GHSHOG RQ WIRMVRU
UHFRIQURQ 7 KHH LV QHHG VR SLRILWWMYHD DJQ WH
(YIGHFHSFW&DS  Z W HP HILQ) WIFKQRERILHV E\
FOUI\ LQJ WH DGP DMMELOV DQG HYIGHADY Z HIKWRI
GIMI® WHXUHG UWHFRWY IQFOGIQI  GMMEXWG
GGIHY ZIWIQ H MAQI 1LDP HZ RV RQ HBPWRQF
HVIGHOFH 3WRSHWD [PSGPHOMG WLV FRX@
WQUIFDQ® WHGXFH WH WPH DQG  XQFHIBIQW
DWRFLDWG Z W GXH GLOIHQFH

5H WP LQU
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6P DUN&RQWDRW DQG 7 UDQVDRWRQDO, Qi UW
7KH /6. V DGYDMRUY R®!I VR JRYHUQP HQMKRX@ DOR
HWQG VR WH FDUHXO DGRSWRQ Rl WP DUV FRQADFW

WRKQRBRILHV  ZIKIQ @QG WDQUPARQY 6P DUV

FROADFW DUH VHD H HRXAWQ)  GLIVEO DIWHP HQV 1Q
ZKIFK SUHGHIOHG FRQGMRQY WLIJHU  DXVRP DWE

SHURWP DQFH
,Q FROYHMRQDOFRQYH DQFLQJ D WP SRWDOJCS RIWQ
H MV EHE HHQ SD P HOWR WH SXUFKDVH SUFH DQG
UHIMADARQ R WH WDQVHU 7KLY JDS H SRVHV SDUAHV
VR UMNV VXFK DV ILDXG FRP SHWQJ FOIP V DQG GHD\ HG
HIMADARQ 3URSHD GHVMIQHG GLIIVEO W VWP V FDQ
KHS UHGXFH WHH UMNV E\ P SLIRYIQJ FRRUGICDARQ
DG WDQVSDUHQR  LQWDQVDFWRQY
) RUH DP SO
D &RQGMRQDOH HRXWRQ P HFKDQMP V FDQ HQUXUH WDW
WDQMHY DIH RQ® HIHAWG XSRQ FRQILP DARQ R
SD\ P HOADQG FRP SADQFHZ I WIMMVRY UHTXLLHP HOW

E  $XWPDMG YDIGDARQ FKHFNV FDQ @
IOFROMMMQFLY  WXFK DV HIMAQ) FDXMRQV  RU
UHWFWRQY WHUHE\ UHGXFLQI DGP LQMWDWYH HILRY/
7KDMWDIG WH GHS®\ P HOAMRI VXFK M VWP V P XVWEH
DQFKRUHG 1Q D FGDUGUDOILLP HZ RIN . HQ\ DV HYRYLQY
UHIX@WRY DSSWRDFK VR GLIVBODWHW DQG HBPARQIE
WDQDPURQY P XWW HVXUH DWW GLIMZO VI QDWUHY
HPPARQF UHFRWGY DQG DXVRP DMG SURFHWHV DUH
FROMMWQAZ IW WH/ 7. R &GROADPWSFW &DS  \WKH
/DG SHIMAMMRQ $FW DQG HIMAQ  HBPWRQF
WDQDRPURQY @7 V
P SRUBQ DXVRP DARQ \KRX@ FRP SOP HQV QRW
UHS@FH BUDORYHMIKW $ GYRFDWV UHP DIQ FHQALOLQ
HOXUQJ GUDDW DGYIMQI FOHOWV DQG VDIHIXDUELQY
SXEQF LOMHW

' DD 3 LRWPARQ DQG 5 HVSRQME®' LI MVDWRQ
7KH GLUIMVDMRQ R @QG UHIMMHY WDIVHY P SRUBQW
TXHVARQY XQGHUWH ' DI 3LRMPARQ $ FW - KL
WDQSDUIHR 1Q @QG RZ QHUKLS LV HWHQADD IMP XV
EH EDDQFHG DIDIQW WH WKW VR SUYDR  DQG
SIRWPWRQ R SHWRQDOGDD
UBRFNFKOIQ i MMPV  SDUAFX@UWD SXEQF RQHV DWH
LOKHHO® URVIMEQWR GHBMRQ RU P RGUIFDARQ 7KLY
FUDMY WOQMRQ ZIW SUQFISBN VXFK DV GDW
P LQIP IVDARQ DQG WH LLIKVWR HIDVXUH

n¥# ! a‘aj‘ * Ap

$ UHVSROME® DSSWIRDFK VR CGIMWMDARQ  WKRX@
WHHRWH SURUWMH
D 3HP MWRQHGWVWWWPV Z KHH DFFRW VR VHOUWYH

DD LY FROARTDG
E 'D& PLQPDLMAIRQ HMXUQ RQ CQHFHAMD

LQRWP DARQLY UHFRUGHG RQFKDIQ

F 21l FKDIQ WRIJH R SHYRQDOGDW Z W VHFXWH

WHHHQFLQI P HRKDQWP V

6XFK VDIHIXDUGV DUH SDUAEX@UD P SRUBQWIQ LXLDO
DQG DIUFXOXWDOFRQM W Z KHH VP DAXREGHJ IDP HY/
PD EH YX@HDE®I R PLMVXWH R @QG LHDWG GDD
3IRWAWQ) GD® VRYHHIQN IV WHHRWH [QMILDOWR
SIRWPWQ) SLRSHUIV UIKW DQG QYHIKRRGV
7HKQR®I\ DQG $ FFHWWR - XVIAFH
" LIMIODQG A WP V DOR KRTG SURP IVH IRULP SLRYLQJ
DFFHW VR MWFH : KI®! ERFNFKDLQ WHD LV QRWD
GLVSXW LHVROMRQ P HFKDQWP  Z HDGHMLIQHG i WP V
FDQ UHGXFH WH LQFIGHFH Rl GVSXWAY B\ [P SLRYLQJ
UHFRUG LOWIUW DQG WDQUSDUHQR
$GEMRDD  GUIMMVDARQ FDQ VXSSRUN DOMUQDAYH
GVSXWM UHVROMRQ P HKDQMWPV VXFK DV 2 QIOH
' VSXW SHVROMRQ SDUAFX@UW [RU &Z YDOH RU
DGP LQMADAYH GVSXWY 7KLY FDQ
D 5 HGXFH WH FRVADQG WP H DWRFLDMG Z W MAJDARQ
EO0IQP M WHIDQFH RQ SK\MFDO UHFRWGY DG 1Q
SHURQ DSSHILDQFHY
F (QKDQFH HIFIHR  1Q UHVRMQI LRXWCH GIVSXWV
VXFK DV ERXQGEDY GIVFUHSDQFLHY RUUHIMAL HULRWY
+RZ HYHJ VXFK LQQRYDARQV P X\WRSHIDM Z IWIQ WH
H MAQI BUDOIDP HZ RIN IRU DLEMIMRQ DQG GLVSXWM
UHVROMRQ HQWXUQJ IDILOHW DFFRXQEELON DQG WH
WIKVWR EHKHDUG
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&RQFOMRQ 5 HDIILLP LQJ WH &RQVAMARQDC0 DQGDM

7KH GUIDOSURIMVMRQ FDQQRWUHP DIQ D SDWAYH REVHUYHU 1Q WH IDFH Rl UDSIG WIFKQRBILFDOFKDQIH 7 KH
FROMIMXWRQDOP DQGDWM VR SIRWFWSLRSHUN WKW UHTXILHY SUIRDAWYH HQIDIHP HQWZ W LOQRYDARQY WDW
HOKDQFH LOWMIUW  HILFLHQR  DQG SXEQF WKW

YBRFNFKOLQ DQG IHDWG WRKQRBRILHY LI FDIHX@ P SOP HOWG Z IWIQ . HQ DV GUDOIWDP HZRWN RIIHU DQ
RSSRUMQIW VR VWHQIWHQ QRALHS@FH H MAQJ QG JRYHULDGFH W WP V/

% VXSSRUMY WRXJKWKOLHRWPP WH/ OZ 6RFLHW RI . HQ DFDQ S@. D SLYREOLR®! LQ IMARUQ) FRQILGHFH IQ
@QG RZ QHUKLS P SLRYLQJ FRQYH DQFLQJ SUDPWFH DQG HQVXUQ) WKDAD WAB GHHG Z KHAMHUGLI MBORUSK\ IFDO
U-P DLQV D UHIDE® DQG HQJ RUFHDE®1 IXDUDQWH R RZ QHUKLS XQGHUWH @2

7TKH$ XWRULY DQ $ GYRFDWI Rl WH + LJK &RXUARI . HQ\ D
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7 KUHH WILQIV KDYH UHFHOWD VWRRG RXWUHIDUGLQ) WHOGV
1Q . HQ DV EDU SRIMEV DQG WHU (DP LILFDARQY DFLRW
WH FRXQM  $WWP HV \WKHVH GHYHBRSP HQV UHVHP EG
WH WGP HOME)  WXQR WHP L@ FOP SDUQV RIWQ
DARFIDMG ZIW WH FRXQM V I@QZHG SROAFDO
OQGWDSH WLV ZRUK HOFWQ RQ VRPH Rl WHWH
FRQFHLIQQJ DVSHFW R WH RQIRIQJ FDP SDLIQV
)IWWWH / OZ 6RFIHW R . HAD /6. HBPARQV KDYH
UHYHDBIG WRXEQQ XQGHFXUHQWN Rl WEDO DILIDWRQ
DQG UZ. AWQE VHOAP HQW DQ XQ RUMQDM UHDODW LQ D
SIRIHMRQ WDARXIKWMR UVH DERYH VXFK GLYIMRQV $W
WH VOPH WPH UYDO FDP SV KDYH WDGHG VHURXV
DUDMRQY Rl FRUXSWRQ DIDIOMW WH 6RFIHW  \ HW
ZIWRXW SUVHOAQ) FODU HYIGHFH RU SURSRVQJ
WQILEEG VROMRQY $FFXVDARQY KDYH EHHQ PDGH R
FDQGLGDMV P MKDQGIQ SXEQF LQMHMDAI DARQ LBV
DABUHGO WOGLQ) IQMURFXVRY JOIQV IRU XQEMFRVHG
EHHIW 7KHH KDYH DOR EHHQ FOIPV FRQFHOQQ
PXOP ARQWKICY  WQGHY  IQFOGQ  WH
SIRFXUHP HOVR ( QMBUVH 5HVRXUFH 3@QQQJ (53
VWPV DQG WH SIRSRHG FROMXFWRQ R : DN@
7TRZHY KB WHH FOIPV UPDQ OUHD
XQUXEVWEQADMG WH. KDYH QROHWHBM FDMD FERXG R
VXVSLFIRQ RYHJWH 6RFLHW V RSH.IDARQY
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6HFRQGD DGYRFDWA KDYH VSRNHQ RXWDERXWSRRU
ZRINQJ FRQGMRQV Z IWIQ WH SIRHMRQ 1 RWE®

IHP DB @Z \ HY KDYH FRXUDIHRXVO  KLIKQIKWG FOVHV
Rl VH XDOKDIDAP HQVIQ @Z WPV DV ZHDDV WH
IDOXUWH E\ VRP H HP S& HW VR FRP SO Z I WMV

WHTXILHP HOM VXFK DV [P SGP HQAQJ  DOWMH XDO
KDUDWP HQWSRIFIHY 1Q Z RINS@FHY Z W VE HQW RU
PRH HPSRHV 7KHAH WHHDARQY SROQN R
WIQULFDQW JDSV 1Q OGDGHIKIS DQG  LOMIMWRQDO
UHSROUYHHW  ZIWIQ WH /6. &BDWD  WH
SIRIHMRQP XWW\GR EHMAJ

7 KH ®UDOSURIHWMRQ LV ERW KIMRUE DQG HWAMHP HG W
KDV SUIRGXFHG VRPH Rl WH ZRUBYV P RWUHYHHG

ILIXUHV LOFOXGIQJ 0 DKDW? D* DQGKL $ ELDKDP / LQFR®
DQG 1HYRQ 0 DQGHD CPRQY RWHY $V D QRE®
SIRHWMRQ IWGHP DQGV D FREFWYH FRP P P HOMR
XSKRT IW GLIQW DQG WKIHE WILRP P HAIRFUW DQG
GHFOQIQ) WEQGDUEY

$GYRFDMV SO D FHOADOLR®! L1Q P DIQWIQIQ) WH KB
R @Z 7KH DGYIVH UHSUHVHQWDQG DRADV D FKHEN RQ

H FHWHY Z IWIQ JRYHUQP HOWDQG VRFIHW  7KH / 6.
U-P DIQVRQH R WH P RWMUHVSHAMG EDULQMMARQY LQ
WH WIIRQ DQG GRXEW DERXW W LOMIUW RU
HIHPAYHQHW VKRX@ QRADUVH @IKWD / D7\ HY RZ H W
VR WH SXEQF VR SURVHUYH WH FUHGLELOV DQG KRQRXU
Rl WH SURIHVMRQ DADIDAP HY

WLV DOR ZIGHD DFNQRZ BIGIHG WDW@Z\ HY @\H
RWHUSLRIHVMRQDY VRP HAP HV DDIQWHP VHYHV Z WK
HMQFD® IQFAOHG DWRFIDARQ RIWQ WP HG DV
Z HIDUIH RU FXOXWDOJWRXSV : KLB VXFK DWRFLDARQY
PD VHIYH GUMP DM SXUBRVHY WH FDQ DOR IRWMU
GYIMRQV DQG VXEW®! SROAFDO@ DOAHY ,WZ RX@ EH
GHSO XQRUMQDM LI BDGHIKLS Z IWIQWH/ 6. ZHH
R EH GHMP IOHG DRQI HMQF @QHV WDMHJ WDQ
P HIWYIMRQ DQG LOMIUW

7KLV WDMAV [P SRUBQWTXHWMRQY 6KRX@ FREDIXHY
FDP SDLJQ DIDIQWRQH DQRWHU EDVHG RQ XQSLRYHQ
DIBUDARYY' ' R HKQIF FROVMGHDARQY KDYH DQ' SOFH
IQ WH GDGHUKIS R D SUIRHWRQDO ERG." +DYH
FRP SDIQVRI P MFRQGXFW Z KHWHUUHDAWQ) R
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FRUXSWRQ RU \H XDO KDIDAP HQW EHHQ IRWP DD

USRUMG DQG DGGHWHG WRXJK  DSSLRSUDM
FKDQOHY' | SXEQE GMVFRXUH LV GUYHQ B\ XQYHUILHG
FOIP V FILFXDWG RQ VRFIDOP HAD Z KDWVGRHV WDW
VXJIHVWDERXWMH WEQGDLGY R WH SIRIHWMRQ' $QG
Z KDWFRQILGHOFH VKRX@ FOHQW KDYH LQ DGYRFDMV LI

VXFK FRQGXPWEHFRP HV QRUP D) HG'

/ DZ\HY P XVWIQMDG DSSHDOWR KLIKHJ IGHDY 1Q
VHHNQI BDGHUKIS ( BFURQV Z WKIQ WH / 6. VKRXTS

EH JIRXQGHG 1Q LOMIAWDO WRXU SIRIHMRQDO
HFH®IQFH DQG D GHP ROMDMG FRP P WP HQW \R
FROMMARQDDP DQG WH XBI R @Z WY WH YIVRQ
DG IQMIUW R FDQAGDM& QRW WHDMFY RU
VHODARQDDP <« WDWKRXTS IXLGH YR

7 KHH LV DQ R@ DGDIH DERXWQRWZ DVKLQJ GLLV aHQLQ
SXEQF : KI®I WDQUSDIHR\ IV HAHADOWH / 6. DV D
SU-P IHJ SIRHMRQDOERG. P XVWDOR VDIHIXDUG W
LOMMRQDOGIQW  3XEQF LQLIKWI DG VHVDWRQDO
DFFXVIMRQY  UMN XQGHP IQQJ  WH  B6RFLHW V
FUHGEELON QRWRQD QMDD EXWOOR LQ WH H HV R
H WALQDO LOMIMMRQY VXFK DV WH 1 DARQDO 3RIFH
6HYIFH WH ,QGHSHQGHW( BFVRUDO DQG YRXQGDURY
&RPPIMRQ (% DQG WH (WIFV DQG $QN
&RUXSWRQ &RP P DMRQ ($&& ZKIFK P D REVHUYH
WHH GHYHRSP HONV Z W LOMHW 7KLY IV QRW\R
VXIJHW WDW Z IRQIGRIQ) WKRX@ EH FRQFHDOG
S5DMHJ W XQGHUFRIHV WH QHG IRU VMXRMUHG
SUCFIS®BG  DQG  SWIRHWRQDO P HKDQMWPV  IRU
DGGHMQ JUHYDQFHV 7KH /6. PD QHG R
VWHQIWHQ W FRGHV Rl FRQGXPWDQG HIRUFHP HOW

g A AR

P HZRUW VR HQXWH WDW FDP SDLUQV UHP DIQ
UHVSHAAKO IWXHEDWHG DQG DIIQHG Z WK WH YDOXHV
Rl WH SLIRIHMRQ

8OP DMD \WH \VMWHUIW Rl WH B DOSIRIHVMRQ @HV 1Q
W DELOV VR VHDUHIXDW DQG XSKRG KLIK HWMLFDO
WEQEDWEY /DZ\HY DH WOGQHG QRW RQO R

XQGHIAMIQG LOMVAFH EXWMR DPAYHD FKDABIQIH W ,\W
Z RX@ EH FRQADGIARY [RUWH SURIMWMRQ\R GHP DQG
DFFRXQEELONV ILRP VRFIHW Z KI®H IDAQ) VR XSKRG
WHVDP HWEQGDLGY Z WKLQ IW RZ Q LD\

&QHON SOFH WHU WKVWIQ DGYRFDWA/ QRWEHFDXVH
WH FDQ LQGHSHQGHQ® DWHW WH TXDDW Rl GUDO
VHIYIFHV EXWEHFDXVH WH. UHO RQ WH UHSXVIMRQ RI

WH SLRIHWMRQ DV D ZKR®! 3UAVHIYLQ) WDWMAKLY
SDUPRXQN 7R DYRIG UHSXVMARQDO KDP  DQG
LIOMIMXWRQDO GHFAOH WH GDGHUKIS R WH /D2

BRFIHV R . HQ D P XWWFRQURQWWHH FKDIHQIHY
GHFMYHD DQG Z IWKRXWGHD

7KH $XWRU LV DQ $GYRFDW Rl WH + LJK &RXUMRI
. HQ'D
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7R MW\ XQHTXDO SUYDW SWRSHIW KREGIQIV
. HQ DV SUVBUHG FOMWHY DQG LKA HOWV KDYH D
YHAMG LOMHMMOQ FRQGXPAQ) FUHGLE®! P XGASDUN
HPFMRQY 7R SWRPRM SROAFDO K\ JIHQH WH
( GPURQ 2 IIHFHV $FW &KDSWU  FUP LQD@) HY
HPARDO VYIRDMRYY IQFOGQI DFW B
SQGHSHGHW  (GRARDO DG YRXQGEDURV
&RP P IMRQ (%8 RIIFIDY 6HWRQ P LVXWHRI
QDARQDOMHRXUW RUDQV 6HPARQ  DQG HBFWRQ
RIHFHV  6HPURQ <HW LOFXP EHOV RWRQ
PDQSX®M WH FUPLQDO MVAFH VA VMP  \R
GIVFUHGIWRSSRQHQW  HQDEQQ) WH |, ( %& VR UHWFW
FDQGIGDWV XQGHU &KDBWU  RQ K/ HDGHUKLS DQG
QMIUW y ZKI®! SXEQF RILFIDY WHP VHYHV DH
DUHO SIRHFXWG

$W WH JHHIDO HBPMRQY WH RXWRIQJ
3UMGHQNV 8KXWX . HQ DMDV  DGP LQMADVMRQ
U-SRUMGD XVHG FUP IQDO FKDUHY R VXSSUHW
" HSXW 3UHMGHOW LADP 5XVRV VXSSRUMY &IY1IO
VRFIHV DPWYIMV SHARGHG WH +LIK &RXUVLQ
2NRW  RKHY Y $SWRUDH *HHDO>  @W
GVTXDA\  XQHAMLFDO FDQGIGDMY ' HVSIW WHVH
KXUBBN 5XVR DQG WH8' $ SDUN SLHYDIBG 8 SRQ
VINQI RIFH KH GWP IAWHG NH WRXUW DQG
SIRHFXWRUDO RIFDY  IQFOGQI  ,QUSHARU
* HHDO -DSKHW . RRPH ' &, ' WHARU * HRUH
. LORW DQGWDQMHUHG' 33 1 RRUBIQ+DM 7KHQHZ
"33 5HORQ ,QIRQUD VXEVHTXHQ® ZIWGUHZ
KK SWIRILBI  FRUXSWRQ FKDUHY DIDIQM WH
SUHMGHQAV SROAFDCDAHY
7KUH HOPSGV LOMADM WL  DSSDUIHQW
FUP 1QD@} DARQRI SROAFDCRSSRGHOW
YRPPHJ )IQDQFH  &DEIQHW 6HFLHEY  +HQU
S5RAFK IDFHG FKDUHY IRU DUJHSD DEXVQ
RIFH B\ FROAMDPWQ) EDQNXSW &0 & GL
5 DYHQQD VR FROWAXPWE R 5 LIV DAB\ GOP V
YRWP HJ ' HSXW 3UAMGHQW5LIDWKL * DFKDIXD
ZDV FKDUHG ZIW M| FRXQN R HFRQRP IF

FUP HV DQG P RQH MXQGHIQ) EHE HQ

R

:alall
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% ' U&KDUBbNVS$ . KDP DD

&RRSHDWYHVDQG 0 60 (V' HYHRSP HOW&DELQHW

6HFURE : \ FQIH2 SDUDQ. DIDFHG FRUXSWRQ

FKDUHY @QNHG VR FRQQPR! LOMUHADY . DNDP HID

* RYHUQRU
7KH' 33 MWIHG Z IWGLLZ DY E\ FOIP 1QJ WH HYLGHQFH
ZDV IDOH DQG lGMUD® REWIQHG ' HVSIWM VKRGG
LOYHAIDARQY SXEQF SHIFHSWRQ SHIMV WDAMH WM
ZHDSRQIHV WH FUP LQDO MVMFH i VWP DI DLOWW DQW.
HWEEQKP HOAFDQGLGDMY ,Q - XQH | BOVADMG * HQ =
FIM] HQV GIMXSWG VRFIDO RUWGHU WRXIK  QDARQY [GH
VWHHW SIRMW  HFKRIQD JUHYDQFHV ILRP 7KLY
XQUHFRQMEXWG VR D FDELQHAUHVKXI B! FX® LODAQ) 1Q
* DFKDIXDV SDUICP HQMU [P SHOFKP HQV&®DUD SXEQF
WXVWOQ WH HBRFVRIDOSRFHW DQG HBFWG GDGHY KDG
HRGHG
$ WHWMQI ( BPUWRQY
+REIQI SXEQF RIIFHY DFFRXQEE®! IRU XQDY IXO DFW
WDW XQGHLP [OH WH HBRVRWDMV Z 1@ IV HAHQADO IRU
WDQVRWP DAWH FKDQIH 8 QGHU WH 5RP H 6VWM  \WH
LOMQDWRQDOFRP P XQW SXQVKHY WRVH UHVSRQUE®! IRU

DARFIW FUP H/ FUDWQ] D GHMIHADI DIQWMUHSUHAMQ]
VRFLDCSLRWMAZ W EUXWM IRUFH + RZ HYHU FRUKSWRQ DQG

FUP Hv DIDLOWMGHP RFWDA DIH RXWICH , && MUMGIRARQ
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,Q KFRXQMUHW GHP RALDFIHVY  LQFXP EHQW IHDU WH K DG J HYHQ WRXJK FROMAMARQDO
FROHTXHFHV R \RBLDAQ SROAFDO FRP SHMARQ  SUQFISGV DIRZ LQGLYIGXDY VR UHEIQ HILELMN XQWO
ZKIFK FRX@ WJJHJ LHYROMRQ DV VHHQ IQ PDW DSSHDW DIH HKDXWMG 7KH WMV \WDM\  RI
SIRMAWV WDW VRSSBG JRYHUP HOW 1Q YDQIMGHWK  SLRVHRXWQI XQSRSX@UFDQGLGOWA RIWQ WA JHL KWDO
1 HSDODQG 0 DGDIDVFDU E\ PHIDy GYHDIQ) GMQRWP DARQ VR GHLOPH
0 RGHUQ HPFWRQV LQ GHYHRSLQ) FRXQMHY RIWQUHBFW RSSRQHQW
D SUHFDURXY EDDQFH EHEHQ USIHMRQ DG
VROLDQFH ( GPWRQ SHANRQY WDLHY VXFFHHG RU GHWU
IXWUH WJIIQJ SWRP SWQJ  LOFXP EHOW R LHO RQ
KMDMIIF WJIIQly VR P DIQMQ WH DSSHDDQFH R
GUDOW ZKI®! P IQP ] 1Q) SIRMMWUMN  3URVHEXWQJ
HBPARQ RIIHQFHV XQGHJ WH ( BPWRQ 2 IIHQFHV $FW
KRZHYHU FDQ GHMU P DQUSXOMRQ * HDUER 0 XQFN
RXMICH/ IRXU SUCGFISGV IRU  HYDODWQ
HBFARQV LQFOMYIW IDLOHW FRP SHAIWYHOHW DQG
DFFHMELOV VR P DRURIILFHV Z W XQDOMLDE®! UHVXOV
7KH $FW FUPIQDOHY WHMWQQI RIFHY ZKR

IOMMRQD® IDMI\ SUPDY IRPV  $  HQRWFLQ)
®ULMP DR

7TKH$ XWRULV DQ $ GYRFDW Rl WH + LJK &RXUARI . HQ\ D

6HP L&UP HVIRU' LVHQIWDQRKIVHP HOW
&ROMIMARQDO WKW VHYH DV D FRXQWEDDQRH
DIDIQW WM RYHULHDFK QP IMQJ WH H HFMH R
SROAFDO SRZHJ 7KWRXIK WH %@ R 5LIKW ®UDO
VWPV  SIRMAW SROAFDO IULHHGRPY  MGFIDO
LQGHSHGHFH DG LGEYIGXDO  DXVRQRP \

" WVHQUDQFKIVMHP HOWZ KHWHUE\ H FOXGLQU FDQGLGDMY
RUYRWLY UMW H SUIHMRQ DQG LGHOAN  HIHARYHD
FUP LQDT LQJ GAMHQW

. HQ DQ HBRVRDOMYZ 1P SRVHV P LQIP XP TXDWULFDARQY
IRURILFH H HEXWYH DVSLLDQW P XW\KR@ D UHFRIQ] HG
GHIUHH ZKI®H 0 3V P XWGHP ROWMADM SWRIFIHOR 1Q
. VZ DK@ ( Q@K RU. HQ DQ6LIQ/ DQIXDIH ) DOXHWR
HQIRUFH WHVH WEQGDUGY UAVHP EGN D SLRGXPWIDELDW
IMXH IPSWIRSHJ IQMXPARQY RU P MBDGIQI
LQRP DARQ HQGDQIHU WH SXEQF &XUHMD QR @Z

EDW/ XQUXFFHWXOSDUN QRP LQHHV ILRP GHHPWQJ DQG
VSUHDGLQ) WHULGHRERILHY YLD RWHJISDUARY

7R SUIRWPWFIW HQV SRIMFDOUIKW XQGHUSUAF®! D
KUK WUHKRG R SRR EH RQG UHDVRQDE®! GRXEW
P XWWEH P HVEHRUH UMMPWQ) QEHOAHY < HW YDIXH
KIOMIUWY YIRDMRQV XQGHU &KDSWU ~ BRZHJ WLV
WUHKRT (%8 V LOWMIUW WEBQGDUGY KDYH EHHQ XVHG
VR UHWPWEDQGIGDWAY LP SHOFKHG XQGHUS DAFBV

** N/ oogralt o Ap ' 0B +
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$FLRW $IUFD D WRXEQY FRQLIXWDARQ Rl SROAFDO
SRZHJ KDV VENHQ WKDSH ([ HFXWYHY FROAQXH \R
H SDQG WHULQOHQFH RYHIMI KWQWIMARQY Z HONHQ

DQG SXEQF GHEWGHAMRQV JWRZ LOFUHMQI® RSDTXH
DQG GHVEFKHG ILRP  SXEQF SDUAFISDARQ $V WKHWH
G QCP LFV IOMOMI\ - FRXUN DUH LQFUHDMQI® WIKVMAIQR
WHU P RW GHP DQEQ)  FROMIMWRQDO LR®I  7KH

HP HUH DV WH 1L.QDO LQVAMARCDO JXDUEDQY EHE HHQ
FROMIMWRQDORUEHUDQG H HRXWYHH FHW

Q. H)D WL UIHVSRQUELDW LV QRWDFFIGHQEO 2 XU
FROMIMWRQDO GHVIQ GHIEHDMY SOFHY VRYHHJQ
SRZHU 1Q WH SHRS®! WILRXIK $SUANF®!  \WHP EHGV
JRYHUDQFH 1Q SUQFISGV R DFFRXQEELON DQG WH
KBIR @Z XQGHUSUAE®!  WHP SRZ H/ WH FRXUV VR
SIRWFWFRQAMIMWRQDO YDOHY XQGHU $ UAF®H DG
DZV DQ  SHOIRQ VR FROMWW XQFROMAMAWRQDO
FROGXPWKQGHUSUAE®! 7 RIHWHU WHVH SLRYIMRQY
FROMXFWD MGFID) H SHAWG VR DFWZ W FRXUDIH
Z KHQHYHY RHULQWAIMARQ | DOMY/

7 KDWH SHAVIMRQ KDV EHHQ WMMG UHSHDMGO  &DvHY
VXFK DV 2N\ D 2 P VMK Y 3UMGHQW KRZ \WH
MGIFIDY DAWHIAQ) W DXWRUW HYHQIQ KLIK®
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FKDUHG SROAFDCOP RP HONV <HAWLY FRXUDIH RIWQ
XQRGV 1Q SROAFDOWUDIQ GHVMIGQHG VR XQGHLP IQH W
&RXUN RSHDM Z IW FROMINMXWRQDOREQIDWRQ Z KLGBY
QDYLIDWQ) HOVILRQP HQWV WDWHTRP  Z HBRP H WHU
IOMYHMRYY 7KLY WMRQ GHIQHV WH SUVHQW
P RP HWWCQRWRQO 1Q . HQ D EXWDFLRW WH $IUFDQ
FROAHWV

7KH YDWMBI IRU 7HP
7LP HWDP HV

$P RQI WHP DO ILRQW RQ Z KIFK FRXUN P XWWWGHHXG
WH &RQMIMMRQ QRCH LV PRWH Wi P ERTFD® DQG
SUDPWFD®  VIQULFDQW WDQ WH HIRUFHP HQW RI
SUMGHQADOWLP @P W 7KHH @P LW DIH QRWP HH
SURFHGXDOIRWP DO WH.  DUH WH YH) DUFKIWRMUH
R GPRFDA 7KH H MWR SUHYHOWSHIRQDOUK®
JIXDUDQMH GDGHIAKLS IRIMRQ DQG HVXUHWIDASRZ HU
UHP DLQV DFFRXQUEE®! VR WH SHRS®

7KH . HQDQ &ROMIMMRQ XQGHIFRMHV  WHU
lP SRUBQFHE\ LHTXIUQ) D QDARQDAHHHQGXP XQGHU
SUAF®!I  IRUDQ DMP SWIR DOMUWHP < HAGHVSIWM
WHH \WQIHQW VDIHIXDWEY HIRUWW \R GIOWM RU
FLUFXP YHOMMP QP LW SHOAMW 3LRSRVDY VR DP HQG
SUNF®I VR H WIQG WH SUMGHQWDOWP ILRP ILYH
VR VHYHQ \ HDW/ DRQIMGH WRWH R GUIMDRY DQG
JRYHQRY WHOFW D SHIAWQW JWDYIDARQDO SX@
VRZ DUG SLRIRQIHG LOFXP EHQR\

$FLRW WH WHIIRQ MGFIDO LWSRQMHY \R VP LOU
SUHAWXUHV KDYH YDUHG ,Q 8 JDQGD WH &ROAMIMWRGDO
&RXUNXSKHE WH UHP RYDOR DUH DQG WP QP IW
GHP RQMDWQI KRZ BUDOSIRFHWHY FDQ EH GHS®\ HG
WR OGUMPOH G-PRAWDWE HRVRQ ,Q FROADW
=DP ELDQ FRXUN SDUAFXOWD 1Q HIILEIMN GLVSXWA
KDYH DAHIMG WHP VHYHY P RUH LREXVD  LOX\MDAQY
WH SRZHJ R D MGFIDU WDWIX@® DSSUHFLIDMV LW
FROMIXWRQDOLR®H

7KH GMRQ IRU. HQ D LV XQP MENDE®! Z KHH FRXUV
WHOW WP QP W DV IRXQEDARQDO FROMIMWRQDO
FRPPIWHQV DKHJ) WDQ QHRACE®! SROAFDO
FRQYHQHQFHY FROMIMXWRQDDP HYGXUHY © KHHWH,
GR QRW WH VIGH VRZ DUG DXAWWRUMBUDQMP  EHILQW
TXHD EXWGHFMYHD

/IPIW % RQG 7HKQFDO
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- XGLFLDO, QGHSHQGHQFH 8 QGHU3 RIMFDO* LDYLW
SUANF®I  DWXUHV WH LQGHSHQGHQFH R WH MGLFLDUY
<HW DV HYH) SUDPWARQHU NQRZV  LQGHSHQGHQFH RQ
SDSHU GRHV QRWIXDUDQWH |QGHSHQGHQFH LQ SUDPWEH
7KH SLIRFHW Rl MGLFLDODSSRIQR HQV XQGHJ $ UAF®
WH DORFDARQ R ILQDQFIDO LAVRXUFHY VR WH
MGFIDY DQG WH ([ HEXWYHYV Z LAQIQHW VR UVSHRW
XQDYRXUDE®! GHFIMRQV DWKDSH WH HQYLLRQP HOMQ
Z KIFK MGIHV P XVWRSH.DM
7KH GHFIMRQ 1Q /6. Y $WRWH * HQHIDO
UHDILLP HG WDWQHWHU WKH ( [ HEXWYH QRU 3 DUIDP HQW
PD IQMIHH Z W WH IXQPURQQI R WH FRXUN 9%6XW

SROAFDOQMUIHHFH WDLHD DQQRXQFHY IWHD RSHQ® W
P DQUHW WRXJK GHD\ HG DSSRIQRP HONV \IADWAILF

LODQFLDOFROMDIQN  SXEQE GHBUIMP IVDARQ Rl MGIHV
RUVHBPWYH FRP SQDQFH Z I RUGHWY 7 KHVH SURWXUAY
GDYH FRXUN ZDDIQ) D QDURZ SDW EHEHRQ
FROMIMWRQDOGXW DQG LOMMARQDOVXUYLYDO

7KV IV OWH  TXHW VAKII® ZIWIQ  MGLFLDO
IQGHSHQGHFH  &RXUN  RWR 110G WHP VHOHV
FROIROMG ZIW D EIQDU FKRFH R HJIRWFH
FROMIXMRQDO @P W DQG HQGXWIH EDFNDWK  RU R
P RGH.DW WHU GHFIMRQV 1Q WH QDP H Rl LOAMIMARGDO
WEELONV 7KLV GHIFDM EDDQFIQI DFW UHYHDY KRZ
FROMMARQDDP FDQ Z HONHQ HYHQ Z IMKRXWIRWP DO
FROWAMARQDCDP HQGP HQV

3XEQF' HEWDQG WH5LIKWR . QRZ $ 1HZ ) LRQUQH
R $ FFRXQWELOW

| WP QP LW WMMKH ERXQGDUHV R SRIMFDOSRZ HU
SXEQF GHEVWMV WH [QMIUW Rl JRYHUQDQRH WY RQH
R WH P RAWXWHQWDQG FRP SB FKDWIQIHY RQ WH
FROAGQHQW $V VRP HRQH UHMVHDUFKIQ) WH UHDMRQKLS
EHE HHQ SXEQF GHEWDQG WH WIKWMR KHDOM , KDYH
VHQ KRZ ERURZIQI GHAIMRQV WDWRFFXU EHKIQG
FARVHG GRRU/ USS®! WLRXIK HYHY VHARU R QDARQDO
@H 7KH DIHAWWH DYDI@ELDN R P HAFICH 1Q WXWDO
FOQFV WH IXQPARQDOW R HAWHQADO LQ UDVAKPUH
DQG WH VXWEIQDELDN Rl VRFIDO HFRQRP IF WKW
VHEXUHG XQGHUS VA

2XU &ROMIYMRQ WHDW GHEW DV D PDMAJ R
DFFRXQEELON QRWP HHD IIMMFDOSRIR  $UAFG
GPDQGV  WDQWDIHR  SXEQF  SDUAFISDARQ
SWKGHQFH DQG HTXIW $UAE®I  GHIQHV SXEQE GHEW
DQG $ UAEGBV DG UHTXLLH WH 6VIDM VR

n¥# ! a‘aj‘ * Ap

MWL W XVH R UHVRXUFHV  7KH 3XEQF ) LQDQFH
0 DQRIHP HIAS PWDQG WH $FFHW VR ,QRUP DARQ $FW
FROYHW WHH FROMIMARQDO SUCGFISBN  LOR
HQ RUFHDE®! GXWHY

&RXUN KDYH GHP RQOMDMG WHU [P SRUBQFH 1Q WLV
VSDFH ,Q 7,68 Y 1DARQDOSWHP E® WH MGFLDU

DILLP HG WH MWFLDELDN R $ VAF®! ,Q WH 6* 5

OMDIRQ ELRXIJKWE\ . KDID DQG RIHY WH FRXUW
FRP SHIBG WH GMFERVXUH Rl FUMFDOLQIRWP DARQ RQ
P HID SIRWPWERURZ IQ) 7 KHVH GHFIMRQV WKRZ \KDW
GHEWEHFRP HV XQFROWIMWRQDO QRWEHFDXWH RI LW
V] H EXWEHFDXVH R W RSOFIW / DFN Rl WDQUSDUHQR\

QYW P MVXWH R UVRXUFHV DQG XQGHLP LOHV WH
VRFLDOFRQALFW

7KH 5R® R WH /DZ 6RFAHW R . HQD
2 YHOLIKWQWANMRQV) DEDBLBIQW

)URP WH YDQWIH SRIQARI WH/ DZ 6RFIHV Rl . HQ D
WH HRVRQ R IIVFDO RYHIIKWLY [P P HGIDM DQG
YIME®! $ UAFBNV DG P SRHDGXW
RQ WH SXEQF LOMMARQY DQG FRXUN VR XSKRG
DFFRXQEELDN WDQUSDIHOR.  DQG WH IQMIUW Rl
RYHOMIKWRIILFHY : KHH WHH P HFKDQMWP V Z HONHQ
WH /6. WWBVIQ ,Q/6. YOLQW R +HDIK

2 WHW WH + LIK &RXUALQYDAGDMG DQ LLULHIX@U
WNRFH DQG IMXHG RWGHY WHARUQI @ZIXO
JRYH.QDQFH ,Q WH $GDQLP DM -5 ( /6.
FKDIHQIHG FROMIMARQDOYIRDMRQY LQ D P DVRUSXEQF
SIRWMFW 7KH DIP - Z DV QRWSROAFDOFRQMADARQ EXW
WH HQRUFFHP HOWR WDQVSDIHQR\  DFFRXQEELOWV
DQG IIVFDO UHVSROMELDN 944 RQG MAMDARQ  LWXVHY
DFFHW \R LQRWP DARQ IHTXHW DQG SDUIDP HQWE
VXEP MRQV VR VDI HI XDUG | \VFDCDFFRXQUELDN/

. KHQ
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7KH &ROWMINMMRQDO( FRU VWP $ &KDLQ 5HDPARQ Rl
- HDNQHWHV

$ FODU SDMAR HP HUIHV ZKHQ FROMGHUIQI WH
IQMDPARQ EHEZHQ WP @PIW H HRXWH SRZHJ
SXEQF GHEWDQG MGIFIDOSUIHWXUH © HDN WP QP IW
HP ERTHQ H HFXWYH GRP LODQFH ([ HEXWYH GRP LQDQFH
HQFRXUDJHV RSDTXH ERURZIQ) 2 SDTXH ERURZ IQJ
XQGHLP LQHV VRFIDOHFRQRP LF WKW $V WKW Z HONHQ
QMDARQ VXUHY $V FRXUV EHFRPH WDIQHG WH
FROWMIMWRQDORUGHUIWHD EHILQV VR Z REE®!

7KV IV QRWD VHIHV R DRODWMG HHOW EXW DQ
IQMIFRQOHAWG HFRA WP 1Q Z KIFK WH Z HONHQIQU R
RQH VDIHIXDUS DFFHBLDWAY WH FRADSVH Rl RWHW/
SROMINMMRQ PDNQJ LIV IDIHD XQGRQH 1Q D MQI®
PRPHOW ,\WIWDV DNVWH HIIHV IQFUP HQE® DV

LOWIAARQV [ DLOR GHHOG WHUP DQGDWYV

&ROFOMRQ 7KH )XWWH R &RQUAMARQDDP

5HTXLLHVO RUH 7 KDQ &RXUN

&RXUN UPDQ IQGVSHODE® VR WH VXUMLYDO RI

FROMIMXMRQDO GHP RFLDR. 7KHU FRXUDIH  XQGHU
SUAWXUH NHHSV WH FROUAMARGDCSLRMPAKSLLI KVWHYHQ
Z KHQ SRDAFDOIRUFHY DIMP SWWR EHQG LW %WFRXUN
DRQH FDQQRW VXWELQ D FROMIMXWRQDO RUGHU 7KH
GHHQFHRI FROMIMARQDDP IHTXLLHY WARQJ RYHILIKW
IQMIMMRYY DQ HYDIHG FIM]HQY  SROAFDO DRRW/

FRP P IWMG WR FROWIMXWRQDO ERXQGDUHY DQG D
SIRIHMRQ Rl DGYRFDMV ZKR IHXVH VR DARZ WH UK®H

R @Z \RZ IWHU
$V Z H IHOPAGXUQ) WLV $ QQXDO* HQHUDOO HHAQD ZH
DIH UPIQGHG WDV WH &RQOMINMMRQ IV QRW VHD
H HPMQ) \WGHSHQGV RQ SHRS®! ZKR IQUWWRQ W
REVHYDQFH LOAMMMRQY WDWKSKRT LW SUQFLS®N DQG
D WFHN ZIGQJ W CGHHG W  SWRP IV
&ROMMARCDDP IV D FROPPWH UHVSROMEION W
HQGXUDQFH GHSHQGV RQ RXUYLILGQFH

7KH $XWRULV DQ $ GYRFDW Rl WH + LJK &RXUARI
. HQ\D
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7KH /DZ 6RFLHN Rl . HQ\ D WEQGV DWD KMRUF
FLRWLRDGV $V WH BUDOSIRIHMRQ DSSROFKHY
WH BRFLHV P XW HYDODW Z KHKHU W
IRXQGQIGUIMDARQ \WH/ OZ. 6RFIHW Rl . HQ D$FW
&06 UHP DIQVD LREXW HQRXIK YHKIE®! \R
QDYLIDWD GUDOMQGVFIBHOFUHDMQIO GHIGHG E\
GULEOWDQMRLP DARQ DQG KUWQ) FRMIMARGDD
GHP DQGV 8QGHUBHAMRQ R \WH SFWWH/ 6. LV
PDQGDMOR POOQMQ DG IPSIRYH  WH
WIQGDLBVR  FRQGXFW DQG GDUQQIR| WH GUDO
SIRHMRQ Z KI®I DAMVAQ) WH * RYH.QP HOVDQG
\KH FRXUN 1Q DIP DAY DI HAWQ) GUIMDARQ DQG
\MH DGP [QMADARQR! @F 7KLY GXOOLR®! DV ERM D
PHPEHJRIX\HG ERG DG D SXEQF
LOMHWE DIFKGR] LV \WH EHGLRANR WHIXxowepgrr 20 - XEH 2 XQER

MVAEH LGHOAW +RZHYHJ WH $FW Z KL

7R DGGLHW WHWH JOSV WH /6. P DQGDMHTXILHY D
HIVHG  1Q ZDV FROFHYHAQ DQ HD

WIMMRUY DOFKRU WDW H STAMD  UHIXOWV WH HWKLFDO
e IHG R SAVAO IR 2 DGRSWRQ DQG XVH R $, DQG RWHU B DO WFKQRWRILFDO
P DQXDOHVHDUFK '

LQORYDARQY 7 KLY HYROMRQQHFHWMMVMY ELRDGHQQ) WH
GHIQMRQ R WH SURPWFHR @7 ZIKIQMH $PW

LOMBSUHIARQ VHAARQ VR H STFIMD LQFOXGH YILMDO®BUDO
VHUYLFHV DQG DXVRP DWMG®BI DODGYLFH SLRYIGHG YLD GLIMIO

D] Z R HUEH FRQLQHG VR P DWAU RI
&) R SOARWP V 6XFK FOUWZ RX@ D7 1RUWH LOAMRGXFWRQ

WH /IZ R (YIGHFH RU &IYIO 3URFHGXWH R H Qo P IO
,QWDGWH P RCGHOQ DGYRFDWP XMWSRWHW GHHS

7AWy DXGIMRUQ@Y [PV 7KLY DDIQP HOWZ WK WH ' DD
GLIVEEM DR\ DQG DQ XQGHMWEQGEQI Rl WH HIKLFDO

3IRWFIRQ  $FW ZRX@ HTXUWH DGYRFDMV R
XWH R $UNIFIDO ,QMMHFH  $, EXUHN - U CORUE L
UHIXOWRQY IRFXV KHDYLO RQ 2 ML ?

SK\VEDDHTXILP HOV WK Dv aoplqy O FMRQP DNGQI DQG GO GFD) DARQ ) XUKHLP RUH WH

DGP IQMADRLY IRUILLP V 10 WH HYHOMR! GHDW( Ry CHARQDO LTXLHP HQIV TRU QP IQ)- D SK\ VFDOLLP

OGP LlQOWADRU P XWWVHYRQH LIQR D PDQCDRY GO
GMELOW EXWWHH LV D JURZ LI XWHAWHHG IRU

VXFFHWRQ S@Q W HNVXWH WDWFIHONVGDO® WRUHG 1Q
WH P DQCDM W H SDQG LOR WH UHD® V Rl GLIWRO

F&XG WRUIDIHRU GJMO YDXOMUHP DIQ  DFFHWE® DG
WXWV DQG $, HMIFY VR SWIHYHONV SUIRIWVMRQDO

SIRWFWGGEX D@Z \ HMOQFDSDHW
P MFRQGXFWMQ DQ DXVRP DIMG DIH : KL WH $FW i

HPSRZHY WH &RXQFIO R UHIXOWANH
, QMIMXWRQDOH R V DUHHTXDE YIVEO RUP DIQWIQQ) WH
DGPIQVMDARQ DQG SUPWFH R @z W

6RFIHW V P RGHQW WHBIYDQFH  7KH P DQGCDWAR
FXUHQMD OFNV VSHALLE WP HZRUNV IRU D IX@ o~

o o UMD S SLR\S]T_\'N[IQWDMAUA:M(H SXEQF Lr;w mLzFrqm\gQ WH / 6.
SUDPWFHFRQGMRQY DH QR ®RQIHU WG R HIDIH 1Q VIQUIFDQWVVADM DARQ DIDIQAV VDM

RYHUUHDRK
SK\ MFDBRXUARRP V

7KH GIMIO GMXSMRQ FXUHQMD WIHWKDSIQ) WH
ZRUGB VXIIHW WDWE\ WH WEQGEDLG RI
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7R VXWHIQMLY P RP HOXP LOR WH $ PWUHT XLLHY
HIQQ) WIRXIK WH GHYROMRQ Rl VHIYFHVDQG WH

SXUXIW Rl ILODQAIDOXWICDELON  7KH  H MAQIS FW
FHOADT HV SRZ HJLQ D 1 DLRELEDVHG &RXQFLO Z KIFK LV

IOFUHDMQI® RXWR M QF ZIW D GHYROHG . HAD $
YIMRQ WHTXILHY D P RUH GHFHQADT HG \MXPMUH
WDWHP SRZ HVEWDQFKHY VR KDQG®! GMALS@QDY  DQG
P HP EHU Z HIDUH MXHY DXVRQRP RAVD % LQFUHDMQY
WH P DQGDRU UHSUHVHOIARQ
Rl ELDQFK GDGHUKLS DQG IRWP DO UHFRIQ] LQJ %4DQFK
&KDLSHWRQY DV H RIIFIR &RXQFIO P HP EHW/WH
6RFIHW FDQ HQXUH WXH UHILRQDO SDUW ( [ STFIV®D
HP SRZ HIQJ ELDQFKHY VR KRWMKHURZ Q ' LVALS@QDU
7 UEXQDY DQG &ROMXRXV 3URIMMRQDO' HYHIRSP HQW
RYHOMIKW ZRX@ DOR UHGXFH WH DGP LQMADWYH
EDFNRILQ 1 DILREL DQG EUQI IHIXMARQ FARVHU VR WH
SUDPWARCHY/

)IOD®  WH B6RFIHW P XW UHKION W ILQDQFLDO
IRXQGIMRQV &XUHMD /6. IMDMQI P RQH WRXIK
VXEVFUSWRQV DQG &3' V DQGUHTXILHY D P DQGDWANDN
H SGRUHV GLYHIHDOMUQDWYH [LODQFLQ) P RGHY \R IXQG
W KHDY\  FROMMMARQDO @AIDARQ GRFNHW Z WRXW
RYHEXWGHAQ) P HP EHY ZIW GMHY ([ SDQGIQI WH
&RXQFIOSRZHJ \R WDMH RU ERURZ PRQH  FRX@
IDFIOM WH HABEQAKP HQWR D / HIDO 7HFK DQG
QRYDARQ )XQG SRWMMD® IICDQFHG  WLRXIK
SDUGHIAKLSY Z IW SUYDM VHARU' LI VBOS \WHABHYLEH
3RYIGHY 7 IDQMMRQQ ILRP P H.H DQQXDODXGIW VR D
UMIHQFHEDVHG UHSRUAQ) P RGHOZ RX@ LHTXUWH WH
&RXQFIO VR SUIHHOW @®RQ WP  IIQDQFIDO  UWN
DWHWP HOWV HQVXUQI WH 6RFLHA FDQ UHIDE® IXQG W
SXEQF IQMHWOMDIARQ 7KH / IZ 6RFIHW R . HQ D
$ PAKDV VHUYHG WH SURIHWMRQ Z HID EXWIR UHP DLQ WXH
* XDUBIDQV R - XWWAFH 1Q WH 6RFLHN P XWWP RYH
ILRP EXVIQHW DV XVXDOVR EXVIQHW XQXVXDO 5HILQLQJ
WH P DQGDWM 1V DERXWHQXUQI WH /6. UP DQV D
FRKHMYH DFFRXQEE®! DQG WFKQRBRILFDD DGHSW
GHHQGHUR! WH5 X®IR! / OZ IRUGHFDGHV\R FRP H

7KH$ XWRULV DQ $ GYRFDW Rl WH + LJK &RXUAR
. HQ\D
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