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-DP DO @D, VP LD

%DUEDUD 7XFKP DQ QRMG  : DULY \WH XQRTIQ)
R P MDBXOMRYY 7KLY KDV QGHYHUEHHQ P RIH
WKH WDQ 1Q : HWASMD 61QFH + DP DV DWIFNHG
MDHOQ 2 FREHU DQG , IDHOWWKFN * D] D
WOQURQY 1Q \WH : HWSMDQ WHIIRQ KDYH EHHQ
KUK 2 QWH RKHUKDQG ,UDQ DQG ,VUDHOKDYH
EHHQ HQHP IHV IRUGHFDGHV ,MUDHOKDV D@D\ V
VDIG IMWZ RQWBMW,UDQ P DNH D QXFBDU Z HDSRQ
EHFDXVH VWHHV IMDV D GDQI HUWR IW H] IMMQFH
,DQ VD V WDWIW QXFBDUSURIWDP 1V EHQIQDQG
SXUHO IRURYIDQ XVH YHRMH\WH ' D\ : DU
DQ DQG ,MIDHOKDG EHHQ IJKW D \KDGRZ
Z DU IRUP RUH \KDQWQ\ HDY/

7KV XQRIIFIDAL KW UBHZ 1Q6\ UD / HEDGRQ DQG
\WH * XOWURXI K VHFUMWRSHIMRQY KDFNQJ \KH
GHDWV R IDP RXV SHRS®I DQG SR\ ZDWY/ ,UDQ
UHVSRQGHG R \WH \BL HMG NGV R VAHQIVAN
@H 0 RAVHQ ) DNKUIDGHK  ,VIDHD VWINHV RQ
DQDQ ZHDSRYY FRQMRV  GHMIHG R
+H ER®K DQG GOP DIH \R QXFGDU IDAOIAV [Q
1DEY B\ DWIFNQ) VKISV GNHG \R ,MDHODQG
UHJIRQDOP IOV 7KLY VHFUAWEDA®! Z DV JRQJ
RQ IQ WH JWD  WHIIRQ DQG Z DV P HDQMR KXW

SHRSG! Z MRXVWABMZY D ILIKW7 KDALY XQMDKH
YHOFDP H Rl 1Q - XCQH $ N RFBIR
SRYRFDIRQY ABUWG \KH Z DU $I\WU ,MIDHOKIW
,DQDQ P MM \BUHNV 1Q 6\UD \KHMH ZDV DQ
DWBFN RQ VKISV WG R , VIDHOWDWZ DV \KRXI KW

\R KDYH EHHQ SDQQHGE\ ,UDQ

7 KH EDABI J DYH , MIDHD FKDQFH R VKRZ. Rl W P (OB

DQG \MFKGQRBJIFDO VXSHURIN \WXVHG IW SRZ HUXO
P MB!I GHHOMH VA MP V \R SURMPWW FMIAV DQG KIW
GHS 1OR ,IDQYDQ GNHG IQUDKPXUH ) RU,WDQ MW
EHQ) DE®! \R NHHS UK D \WMFKCRBJIED® EHWU
HQHP\ ZDV VHHQ DV D VJQ R VWHQI\W DQG SDWRWF
VSILMWYSMKQGEHUWIHVH VMDA LE ARUHV Z DV \KH Z DUV
TXHMU PRMH \MUE® WKWK \WH RO RQ SHRSG!

) DP L@V 1Q 7HO$ YLY DQG + DILD VBISWQ ERP E VKHIMY
DWQLIKW,Q,DQV . KX HVEBIQ SIRYIGFH UHVIGHQIWV KIG 1Q
FH@LY Z KI®! DQADILFDIWILH OAKS \WH WHV +RP HV 1Q
YIEBI HV 1Q VRXKHD / HEDQRQ DQG Z VMY 6\ UD Z HUH

GAVR HG WMDY RAKDW @ MG Z DY DUH GHYHU
UHD® @ WG IRUWH SHRS®! Z KR O/H WURXI K \WHP

7KH EDWBI KDG P P HADM P SDFW 6 DXA. $WDEID

ZKIEK KDG MVWFD® HG WIQIV GRZQ ZIW 7HKWDQ

SXEGE® DVNHG IRUWIQIV \R FDB GRZ Q Z KI®! VHRUA®

GRNQ) DMW RZQ VHEXUW VIWDMRQ 7KH 8$( DQG
YDKWDQ ERK @NHG W MDHO B\ \WH $EWDKDP

$FFRGY KDG R IDFH \WH KDWAK WKW \KDWDADQRHV 1Q
: HVWS VID DUHQWRQD GSEP DWE GHDY \WH FDQ DOR
EH SUREGP V IQ WP HV R FUMY 2 XWGH R \WH UHIIRQ

WH 86 XVHG XUHQMKXWB GSEP DR \R RS \WH

FRQ@WZ KIBI 5 XWID DQG &KICD BRNHG IRUZD\V \R

LQFUHDVH WHUSRZ HULQ SRWAZ DUP HADIRY :  KHQ WH

WKFH FDPH IWZDVQWMP S® ,\WZDV SXW\RJHKHU

WURXIK VHFUIHWHFKDQCHY DQG SXETF SIHWXWH |, DQ
DQG , VIDHCERW VDIG \WH\  DRKIHYHG VWDWI LIF YIEVRUHY

EXWQH\KHU KDG FKDQIHG WH UHDOUWDVRQY 1RU \WHU
WyDO
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7KHZDUP D\ KDYH VHWD KD} DUERXV H DP S®I 1Q
VRPH ZDV WH IGD WDWD WKRW\WKDLS LKW
PD EH XVHG DV D YHKIF®! IRU SRQADQY W

VHQG P HWDIHV Z WRXWWMMQ D IXQERZQ

ZDU7XFKP DQV ZDWRQ) IV \MDUHBNYDOMRD
EHFDXVH SHRS®! VMOEHMHYH \WDWAVFDOMRQ FDQ

EH P DQDUHG

7KH GMWRQV IRP \WH ' D : DUDWH QRW
JRRG WGP ROMDMG WDWHYHQ VKRWZ DY/
PD\ KDYH KXJH KXP DQ DQG JHRSROFDOFRW

WDWGHWUHQRH 1Q: - HW\$ VD 1V 1DUZ HDNHUWDQ
MYHHP V' DQG \WDWQ D UHI IRQ Z KHUH HYHW WIQ)

IV FROQHANWG CR EDWBI D\V EHEHHQ \KH
SHRSGI Z KR DUH ILJKWQ) W, \WUHP LQGHG XV \KDW
P DNQJ P DMABNHV IV \WH P RMFRP P RQ \MIQJ 1Q
LOMIDUWRCDCSRONFY DQG \WDWEHQ) FDUHXOQRW
EWDYH IV \WH ERWAIQR VMDMIIE DFXP HQ : 1O
' XWDQN D KMRUDQ IDPRXMD VDG ,Q P\

\RA\K , WIHWHG IUHGRP  DQGIQP\ RGDUH |,

WHW RGHU , KDYH PDGH WH P SRMIQW
QAVFRYHY \WDWRWGHU GDGV R IBHHGRP  $V
DZDV : HWSVDV ELJIJHVWSUREGP IV [1QAQ]

WDWIOMYH REHU EHRWM \WH QH WP MENH
KDSSHQV
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% 0 RKDP P DG=DIDU, TEDO
&HIAHIRU:  HM$ IDQ 6WGEHV-0 |

$ KIGGERQRY 2 AREHU Q0 HAQD 6DXA.
$UED ZKR LV QRZ NQRZQ DV -CP DO $KP DG
. KDKRIJL ZRINHG IRUD ®RQJ WP H LQ 6DXA. DQG
$UE PHAD LQFOXAQ] ZHDNQRZQ QHZ\SDSHY
VKK DV $UE 1HZV $\WKDI $0$Z\DW DQG $O
© DQ 7KHH ZDVDWP HZKHQ KHZ DV FRMGHHG
FARH VR WWH 6DXEL R DOICP 1O EXWIWAJ Z KHQ KH
EHIDQ VR WDVH KLY YRIFH IRUILHHGRP R H SLWWIRQ
DQG GP RADA  KH ZDV IRFAHG LOR VHD H LB1 1O

DOG @MWUP RYHG VR WH 8 QMG 6VIDMY Z KHH
KHXVHG VR Z UMW FRO(P QVIRU7KH:  DWLQIVRQ 3RW

2Q 2PREHJ -DP DO. KDWRJIJL HOMHG WH

6DXAL FROX@M LQ ,WEQEXO IRU VRP H SHYRQDO
SDSHZ RIN DQG QHYHU FDOP H RXWDIDLQ , WEHLP H

ROH R WH P RAMKRANQI SROAFDODWDAMODARQY
R WH GHFDGHS$ FFREQI VR 7XINVK DXAWWRUIMHY D

P HP EHU 6DXG. FRQW@M WLP | LIMNABG KLP
DQG WHQ QWP HP EHHG KLV ERG  $WILAW WH
50 DK JRYH.QP HQNV GWEQRG IWHD 1LRP WH
LOAGHON EXW @MJ FDIBG LW DQ  XQDXWRU] HG
RSHDARQ 984 ,QYHMDARYY B\ LOMODARQDO
P HAD DQG 7XUNH  H SRHG FROAMDGPMRQY LQ WH
6DXA QDUDAYH / DMU 6DXGL DXVKRUMHY VHOMQRHG
ILYH SHRS®! VR G-D DQG RMHY VR SUMRQ  EXW
PDQ EHIHYHG WLV ZDV DQ DMP SWVR SIRMFW
HJRU RIIADY7KH FDWH EHOPH HYHQ P RH
FRP STFDMG ZKHQ LQ D &$ UBRIVWIMG
ZIW $KUK FRQLGHAP6 WDW &URZQ  3UQFH
0 RKDP P HG E1Q 6D® DQ KDG DSSURYHG WH NLAQ
WRXIK KHGHHG DQ\ LOQYROYHP HOW

7KH NG R -DP DO. KDKRIJL GIWP DQ ZIWK \R
PDQ  TXHWMRQY VAD XQDQWZHHG : H FDQQRW
GH LOH WH LOALGHIADY MVAD FUP H WLV Dk P ERO
LQAFDAQ) WH H WIQMR Z KLFK LQGHSHQGHWDQG
WKW VWS UHSRUMLY DUHH SRVHG VR VHIRXY UMWY
WDOR \KRZV WH ZD. AS@RP DAF LP P XQWHY FDQ
EHDEXVHGLQ SXWXIVR SHYRQDORUSROMMADQI DLQV

, QMODARQDO MWFH DQG @Z  ZKHXHYHJ Zt
PHOARQ WHP WQG VR \ IHTE VR SROAFDO DX
HARQRP IF FRQMGHDARYY DG NHS GRQJ \R
<HY KDYH JRH BB EXWWH ERG R -DPD
. KDWKRIJL KDV QHYHJ EHHQ UHRYHHG DQG P RV
TXHMRYY P OQ XQDQZHHG 6R &Y D
LOWMLODARQDO.QWMMARQY FROAQXH QRAWR HJ RUAH
WHH @ZV WHH Z L. EH WRX\DQGY P RIH \iXFK
TXHARQVLQ WHIXWAUH Z W QR DQVZ HY

7KLY LQAGHWUHP LGV XV WDAVWH WAKIJ®T IR

WKW DQG IIHHERP R H SUHWIRQ LV VWWIDRQIRLQ]
DQG LY RXUUHVSRQVELDA/ VR NHHS DDYH
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* KRXWD & KHP LEDCH \WIFNV

% 0 RQ$IDE: HASVDQ6VWGH/&HMH
-DP DO L@D, P LD

2 Q $XIXW LQ WH VAGKRXWY EHRH @Z Q
WH ' DP DXV XEXLE R ( DAMD * KRAD Z MDHWH
ROH R WH P RWKRUL\ LQJ) DARAMHY R WH M
FHOXU  SRANHW FDUYLQI WH GHDBY QHYH DIHQ
\VDUQ VAXAN RSSRVMRQ KHIE QHIKERXIKRRGY NG
RYHJ SHRS®! LQ WHUKRP HV 7Z HYH\ HDLY @MW
WHP HPRY R WDAQUKWUP DQVUYZ. QRARQD IR
VXULYRWY EXWIRU 6\ UDQV CRRW WH FRXQM  ZKF
FROWOXH VR VH-N NVAFH | RUWH P DWDAH

$7 KHHKDG EHHQ QR VRXQGR \KHIXQY $ GX@KLWZ D
WH RQD ZDULQJ % UHDIBG 0 RKDP P HG =DUED [
XWLYRUIURP =DP DOD 1Q DQ QMY $,"@QHYH
| RUHAZ KDAWDWKDUDO$ WG GG \R XV + H NGBG DX
SRVRQHG KLV RZ Q SHRSMH Z WK VDUQ WHH LV QR RIKH
ZRGVRGHLQHKIP WDQ!EXWKHI%

$FFRWEQ) VR LQYHWIDARQVE\ +XP DQ5LIKW: DK
DAGDMHIKW PP \XUDRH VR \XUDPH LRANHW KL
URMGHQWDO DUHDV WDWQLIKW 7KH URANHW GVSHYHC
\DUQ JDV LOYIME®! DQG RGRUBMW  Z KIFK FUHSWILQW
WRRPV ZKHH IDPLOHV @ \VBHSIQU 7KH 6\ ULX
1 HERWN IRU+XP DQ 5LIKW 61+5 UHSRUMG WDAD
®DW SHRS®! GHG ZKLBI WRX\DQGY P RU
XITHHG EUDMLQ) QLT LEXGMHY DQG FROYXOMRQY $7Kt
Z HDMHJ KDG EHHQ | RHFDWAWR EH LHIDAYHD FRRODX
P P HQQI WRVH UHAVSROUEGINQHZ WKDAWKH KHDY\
SRMRQ JDV ZRX@ QDXDD GUIW GRZ QZ DBV DX
\VHAMB DAJURXQG GYHOUDWHUWDQ EQRZ LQJ [Z D, %6\t
61 +5 QRMGDAMHWP H

30UP HAFV DUIMIQ) RQ WH VAHOH Z HH RYHZ KHP HG
$ HDM Z DVHYHY Z KHH%4HDAIDG 0 RKDP P DG$ KP H
6X®LP DQ DILWMHVSRQGHU VOIG\WR 1 HZ / LQHY

<HDW// DU

27KHZBV @QUGAR RE DP D ONKDMR S H (
Z LW KIR)QW HQ WIDPH. OG HIVGR VRIW K
G L HZG&K L @/HK i H UIHD VDAV O HAHVB K HODG H |
R QW KIKD RRIUWSK. Q S R LSS HIBQVGR D R~/ V
YLVLEORXWW KHLRX W K\K3HB Q L WIHDGV L
ODWRQILURKEB/ IRIVDUEQO QALK \
2W KRR VWL J QL | [EFFRIDQ MWURWIR IFKH P |
ZHD SRIY\D L 6NV OLMGEBGGBRVVH
+DODPRBVDEQH 3 )RWPDQWXUYL
W ZHONBIUAWD Y8 R®/X O OWHK®I U D XPDH
DZDNMDYH®BH *VDLGRKDPPH®BDUI
. K D O IZIKIR/ WAL\® O X JZIOMIK RAD HRIF/U H
DQ & O X UYIHVA R7GK DL J KW QW K®ID U
VWU HHWHD FNHOGERGLNZDWL PSRV
QRW WR VWHS RYHU WKH GHDG
$VSHUHSRIWWFH Z/L Q HSH R SRDHQ H
IR U JW KR X QIBQYGP D J RWV KG\ L QRJF D ¢
IRUJMM(HDVSRIWKISHRSOBVS LZQ.
GLVWUEVWHDGVKIR D FRP L ®X RIW K
PRXWKWKW HUUQRRNGN KHLB V.KDC
UHFRXQNQHZRPD®@PP 1DELORVYV
U H O D WVLKYQHAJ RIVRR Q IR QW KHU R X QOF
FDP R XDVO L WHC K D LGV VU WUKHHSUR WWY
VKH DVWRRI U DW &V HW KW U X3 KU DR
UHSUEZWOD® A LHD \L §H R SILH GRE X
L Q K D O DAWKIVRIOW U X\WTKX L\ HI | H UTHKQ
ZHUH FKRNHG WR GHDWK E\ VD!
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7KH 6\UDQ 1HEZRWN IRU +XPDQ 5LIKW KD
GRFXP HOMG P RIH WKDQ FKHP LFDO DMEZFAN
VQFH QHDUD  DADDAMMEXWG VR JRYHLOP HO
IRV ,Q VREO DMBDW SHRS®I LQFOXAQY]
FKIGBH) DH EHIHVHG VR KDYH GHG IURP
FKHP LFDOZ HOBRQVLQ 6\ UD
,Q WH \HOWY/ IRGRZLQ) * KRB XUMYRY DX
KXP DQ WKW RUDQL] DARQV @XQFKHG FLP SDLIQ
VR KRG SHSHADRY DAFRXQEE®! 7KH %-HNHBA
+XP DQ 5LIKW &HIWU GAVRIEHG WWH DMIAN DV [
$FUPH DIDQW KXPDQW \WDW U DO
XQSXQMKHG %6LP LOL®  H LG DPAYMAY FROAQXH
VR GEE\ IRU ZDU FUP H/ SIRHPMRYY $V RQ
WUAYRU VRGE ) IDGFH 1Q $8 QA0 $ WX
WEQGY RQ WIDOI RUWKLY P DAMDAH RXUSDLQ FDQQR
| DCH %66\ LOMODARQDOCFFRXQUELOW KDV EHHC
HOMYH $V WH 81 BHAUHBY * HOHDO DOF
DANQRZ BIGIHG $7KH 6\ UDQ SHRS®! FROWOXH K
EFDU WH VDY R [P SXQW  -XVAWFH GHD HG 1
MVIFH GHOLH%
$WOGV RAMMQ) 1Q ' HAHP EHJ DWU [
QKVQLQI UHEHOR | HMYHWDAGRYHKIP LIQRH LE
1Q 5XWD H)GHG DG QDWW R UHSUHAWRQ WDAKX
WG P RH WDQ ILYH GHDEHY <HWIRU P DQ\
6\UDQV KLV IDDIWRP SRZHJ ZDV QRWVHRXIK
BXULYRY  IOMMW  WDN  MWFH  WHTXULH
DFFRXQWELAW  $,WZ DV FODWD D GHIEHDM DY
FUP LODODRW 98GR RQH JDYH XV MVAFH $\ADG 1
JROH EXW XQWO KH LV WIHG IRU ZKDW KL
EGRROWELOHS KDQGV KDYH GRQH RXUSDLO Z LADQR
JRIZD %
7R ( DWMLQ * KRXVID UHP DLQV ERWK D JWDYH DU
DQG D M P ERO 2 QFH EFMHIHG DQG ERP EDLGHG 1)
VHYHV DV D UP LQGHU R WH BRIV VR Z KLFK [
WHIPH ZHOWWR SIHHYH IW SRZHJ 6\ UDQ
FROAQXH VR P DUN DQQLYHIDUHV R WH DVFN Z LW
YLILOY DQG WMAP RQIHY  GHVSIWM QAVS@AHP HWDX
QQHIQ) 1HU $V $O-0HHD ZIRM RQ WH W&
DOQLYHIDY  $7KH LP DIHV R FKIGBUHY IRCP LQJ D
WHP RXW DQG URZ VR ERAHVZ IDBSHG LQ VKURXG
HOXUG WDW * KRB ZRX@G IRHYHU E
MQRQPRXV ZIW WH KRURU R FKHP LD
ZDUDH%
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6\ UDQ" WX H %VEZ HHQ 6HFHWMRQLP DQG 1 DARQDAP

N $AQ$KP HG

&HMWHIRU:  HW\S LDQ 6\XGLHV
-DP LDO L@D, VDP LD

7KH' ] H DUH DQ HKQR WHDIIRXV JURXS QXP EHUQ)
DSSWR] [P DMO PIGRY SHRS®I DQG OUHO
FRQPHOADWIG LQ WH / HYDQWVSHFLLED® 1Q/ HEDQRQ
DQG 6\UD ZLK URRW 1Q )DWPIG ( J\SW 7KW
P IRV JURXS DIKRXIK WP DDIQ QP EHU KDV
OMADMG DQ [P SUWMYH DEIONV \R VXWYH DQG
SURVSHU RYHU WH SUHFHAQ) P LOIQIXP \MUIRXIK
YIEMAXGHY R ZDU [P SHIDO GRP ICDIRQ DQG
FREBQDOP ,QUD® D FRP P XQW OUHD FHOMHG

1Q/ HEDQRQ IQ\WWH  \K FHQXU D P DRUP LJUDMRQ
R WH FRP P XQW REFXUWHG \R DUDV 1Q VRX\KHD

6\ UD DQGQRZ \WH OU HWBRSXOMRQR WH' U H
IV GFDMG 1Q \WH VRXKHD 6\ UDQ SIRIGFH R $V
6XZD@ 2 YHUWH \HDWY VMQFH MV P IQVFX®!
P LQRUMV KDV KDG DQ RX\M] HG [P SDPWRQ \WH KIVRY
R \WH FRXQN  \WH ILWAVXSUMQI DIDIQW) BHFK
FREQDAX®! Z DV WIWMG E\ D' Y] H BDGHU 6 XQBIQ
DOSWDVK Z KR KDV MIGRH VREALHG KLY ARV 1Q WH
URQDAFRQVFIRXMHW

,Q\WH DGYHONR \KH $WDG UHIIP H\KH' ] H IRXQG
DW P EIRM Z W \KH $\WDG WP H IIQAQ) D UG
DQG WKAZRWK P ICRUV \R P DQ IW DWP HG IRFHV
DQG EXWDXADA  DQG WH ' ] H EHQ) JHQHD®
GIVZ W JUDWUDXRQRP \ \WDQ WH QHIKERXUQJ
VXQQLFRP P XQUAV 8 QONH \WH FDVH Z W 6 XQQL
FRP P XQWAV @H IQ +DP D 1Q \WH UHVSRQH
IURP \WH UHJLP H DI DIQAMDFW Rt GWHQWZ DVQW

IQAVAIP ICDM DQG P WG W WH  1QAVNGXDY
IQYROHG 7KH WHIIPH WIDMJ\ R DOIQJ Z 1\ WH

P ICRUMAY FKDUDAMUMHG WY SHIRG + RZHYHU DV
WH 6\UDQ UHYRGWRQ FDPH DERXWWH RDFNV
EHIDQW WKRZ \WWH HFRCRP |F LQVHRXUWY FUHDWG E\

\WH UHIIP H HQIHQGHUIHG UMVHOR HOVZ KIEK BG \R
SRSXOU QVSD\V R GWDWIDAIRY  [URP

FRP P XQUIAV 1Q \WH VRX\WM EX\WDLI HULQVHEXUY 1HOV

B\ \WH' W H D YXQHDEG! P IQRIWV [Q \KH 6\ UDQ
FLYIOZ DU @QGVFDSH P HDQMKDWIKH P DIRU' U] H
IDAMRYY SD\HG D EDDQAQ) DFWDQG WG \R
P DIQEIQ DX\RCRP\ DP I[GAD IIDPMUHG XP S AWM
QHWHUDO®IQ) FRP SBWO Z W \WH $\WDG WP H

QRUZ W DQ P DRURSSRVMRQ JURXS

$ QHZ FKDSWUFRP P HQFHG Z W \WH VXGEHQ IDD
R \WH $WDG WP H 1Q \WH ' HFHP EHU
+D\ DA7DKUUDOBKDP +76  RIHQUYH Z KHIHQ
WHSWAVP  BHIQHG DPRQIW WH ' W H
FRP P XQWAV R VRAWHWD 6\ UD RZ 1Q) R \KH SDWV
FUHGHQIDY R \WH ,QMIP 3 UMGHQOABKP DG $0
6 KDUDD DV ZHODV WH +76 7KH' X H P lOMV
Z HH RUDQVHG XQGHUWH EDQQHUR 6XZD\ @D
0 MBI &RXGAO60 & 1Q) HELXDW GG B
7DUT DOBKRXIL DQH 6$$ 6\ UDQ $WDE $ WP\
RIEFHU ZKIFK SUHYHQNG \WH HABEQKP HQAR
VDWW FROWROIQ \WH BIIRQ : KIBH WHWH Z HUH
VRPH FOVKHV 1Q ) HEXDY DQG $SUD \KIQIV
FDPH \R D KHDG 1Q - X® ZKHQ D BQ ABQAQ)
UHJ IRQDOUYD  EHE HHQ GFDCEHGRXIQ FOQV DQG
" UJH FRPPXQUWAV \RRN D YIRBQVWD Z LK
UHFASURFDO NGDSSIQIV DG YIRBIGFH  7KH
JRYHP HOMQ D EIG R [P SRVH FRQARODP IGWW
\KH 1UDXJ KWALUFXP ABIGFHV SUHYDIERY) 1Q \WH DUHD
VHONIW VHEXUW IRFHV ZKR GHVSIM IDAQ]
VRP H IQUIDODWDXWV [URP GFDODUP HG | DRIRQY
Z HUH DEGI \R [P SRVH FROUROWRXJ K QRWZ WRXW
FRORRYHYA Z WY YDURXV UHSRW Rl KXP DQ W KW
YRODIRQ/ INQ] SOFH XQGHU JRYHEP HQW
|RUHVLIRYHWAI KW
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HHRURQ R H AV DG B b R yz WRHNQ G H COL@MIGU H D WE
WP VHOHY DAWDXIY. * IH AMADQY.Q WH £ | qn@) x&/WV KW @ H \FIR P P X Q L WK I
HQXQ GV MPHOFRQGAMS VIVHDODMING | ¢ v/ \ 1 0 I D @ILHWF L & DWGMKGHD QRIN
RYHU 6\UD 1Q D EIG R SUMXW WH JRHEPHN 07 (L Sk W H UV
IRFHV \R ZWWGDZ ZKEK WH GG XQBDVKIQ]
DQRAHU IRXQG R BASIRFDOVIRBIRH ERIHQ WH ¢ |y 7, R b 6 o0 $ HDGV R O YW REIV L ¥ D
VRAWHR GX| H DQG EHGRXIQ FRP P XQWY ZIK D (5 v 1y | iy & HR Y H U Q PRIIG WV BR U €
IV DG 1WIG SHOAH HIMMRY W MY G Qo gy kgie$ RQWKHW IR 16 HSW H P H
6X2D & \;%m&;&lmﬁw FRP P LMK UL DRY H U Q WHRQ WKW
DFFRGQ) W FD F F R XIOHH U S H W RD KWW L J
?ﬁﬁég@ mmﬁm Y L R O D W DRI W.HE RD F L O W\KUBNWW¥R
WG\UmammHS@FHDIGPXQWLQH\MIIQRWZBMD GLVSOBEMGOLDQV GBERUEGOC
ERIGMO) W MEHD WDMP“SW”“ME\’Q DQG/HWWOHBEBRBWL@RUKQFO
0 U R @@“°'u"qwawm 0 vai QD WLRODO DAMIOHE UD\QLEYIO X U L
FRXQM'MMGW'MH RO 'D}D'QG'UR qQ g HTXDOPRTIGOU L DRY & KYX @O D
SR CERK D H vswmowgl@mﬁl D Q &1 VW D E O D\OFLEERO LI RW F 4D O
FROG-P QIQ) WH VDHRDBAN DV DO 2N ro . & HO L Q PDIW KD Q LRIDL G HO L YW
1 H FRP P XQUNP DO 61 UDOVRYHAION Sy O R Y H U Q R DIYWSEX Z DDGRIW KR Q V W L
G B\ D SR HUXOBWWRORAMDO qH R! D ORFBRXQRLIOD WQ W6l Z DWW
v“umzmuznmmm Q) SHaem powy? R Y HUQPHQWD S UR P L WLMQHISCD
KLPE[E'L“WH,[: MADRV® 7 HBRP G WH WbHoow R W K H UZQRIRP F H Q DRIY RDVL WH P T

WDIGY DQGDWP VXSSOV IOR 6 XZ D GD XQUDWLILHG E\ DOO 'UX]H IDF

7KHVH ,VUDHR YIRDVRQV R 6\ UDQ VRYHUIHI QN DQG
FDQ IRURSHQ VHFHWIRQVP  IDIVH VHURXY TXHIRQY
RYHU\WWH JUDQG VADWI\ EHQI SXWXHG B\ \WH QHZ

6\ UDQ JRYHWP HOAZ KIFK @R\ DWRXQEHG DP IGW
MDHD DIWP SW \R FDUYH RXAWD GHP IOBUVHG QR 1®
JRH RQ W ERGHU ZM 6\UD SDVIQ) DQ
XQFROMAMG URDG \R \WUHDMQ ' DP DVFXV DQG IW
VMUV 1Q WH IDFH R Z L@QIQHW R HBP HQW Z \KMIQ
W DUP HG IRUFHV R FRQGXPAP DWDFUHV R P IQRUW
FLYIIDQ SRSXOMRQY/

7KHVH VHARUDQ QYIGHV HQIHQGHHG GXUQ) WH
DAMDGUWIPH DG FRPIQ) R IDARY \RAD

FROAMAM D JWDYH GDQIHUWR \WH \MUMRUDOLQM] UMY
DQG VRAHBADEUE R 6\ UD
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DTV $ XI XWWADFNRXW 3 RZ HU6 HFVRUDWD & LRWILRDGV

% $EX +RWLDK

&HQAH IRU:  HWAS VIDQ 6 \XGLHV
-DP IDO @D ,VOP LD

,UDOQ QR X CFRIBW L R GRLZGRX W L
VHFRRDBHRISXIXWDOWULVMWHPSHU
SXVKHZHPDQRRQWKHOHFWUUE®
XQSUHFHGHQWHG OHYHOV
ZKHQUDHA[SHULHR®GBGP RYOW LR
SR Z HRXX W DW KVHW U HRHPADV] K GCDQER W
PDMRUWZHEGD UDHD YRIQOOZRWY
HOHFWDWFKBNDRIRQHRIWKKRW
VXPPHUV RQ UHFRUG

, UDKID ¥ HHIQLEX DV H Y HKUHD WHIDQ L
IHZP RQWW/ H\P S H U DR\HEUHR X QfG& L
VHYHSDRY L QFEHWKW UD WKEFR X Q
SRZHBAXSSDKLKHDW ZROX®IJIH SDR
WKSUEDHSIQOJULPBHULRI®DVYV
SXE QDM KH W.KQE®D AFHW U FSRHH V
RQZDWIBQ G OHF WY\ MB KU RW
FRXQWKLFNRPELQORVULRIQVEGHPEL
DQGRXWGDW®IA DV W UKEMWDXWM
FRQGLWLRQV IRU D VXFFHVVL
7KHFROOMRIMHD TQVWW LB &R AW LIC
$XIXVW WULJIIEWH®VFDGDROL
VRXWKBWRYLQBXVWLQUKH$UED
SLOJULRDWHSRVWGE®IH D JLRD HWH
V\VWHRW O LPOOVHUPBHOBRPQUN
7KLFNULWKIRZH YIlM) RWH U HIW H F K
EUHDNGEXEW\PSWRIPE URDGWW I
IDLOXUH D JULG VWUDLQHG E
LQHIILP{H}YWQOGODRNLQYHVW
PRGHUQL]DRHRR @/ DQDIHHFWH@L G
QHLJKERUKREBBYWWHD®Y G YHRQF
JRYHUQPIBG IO IL\G DKW WKIRY\E HE!
GHSHQGHRGW UDDIVRQOD VLQJIUD.
JULG )RU LQYHVWRUV
WKEROODSE®%H HDS QWRARP G QWD
HQHUVHFWRIYDW FURVVURDBY
XQLTRESRUWXBD®LWRQWKHOR
VKLIWRZDUJHVLOILLIQPOWD VW URE
UHQHZDEOH HQHUJ\ DGRSWLR

7KH EOPNRXWKDV SURP SWG UHQHZ HG FDT IRU
QYHWIEDIRY QR VRDU SRZHU ZKIFK IV
ICFUDMQI® YIDE®! JIYHQ ,WDT)Y DEXQEDQN
WXQU KWDQG JURZ Q) IOMIHMMO GHFHORDD HG
JHQHDIRQ A VP V' JRYHUP HQADWH QRZ XQGHU
SUAWXUH R VSHHG XS IQYHVR HQAMQ UHQHZ DE®!
SURWFW DQG XSIWDGH WDQUP MRQ \WFKQRBI\

R SUHYHQW ZIGH IDOWH 1Q IXWMUWH ( GRNELW
PIQMY VRXUHV KDG WRG 5HXAMY VXGEHQ
VKXVERZ Q DMKH +DP IGA D SRZ HU SODQMQ \KH
ZHAMD SIRVIGFH R $QEDUGBIG \R D IDXOMQ \KH
HEPWEY WDQUP MRQ QHE RN \WDAFDXVHG D
SRZHU RAH 1Q \WH FHQADO DQG  VRXWH.D
WIRY R WH FRXQN 2IIADY IRP \WH
0IQWY R ( GPUEW \DIG HP HUHQR \MDPV
ZHH P P HADMD GHSB\ HG \R UHSDIU WH @QHV
DQG UMRUWH SRZHU DQG JWDGXDO BHFRQUHAIRQ
EHIDQ ZIWIQ KRXWY 7KH IGAGHOAKDV VSDUAHG
GHEDW RYHU DTV @Q) WP HQHU\  VAADWI\

ZIMW H SHW ZDWIQ) \WDWFIP DW FKDQIH Z 1@
PDNH VXFK RABIHV PRUH IUHTXHQA XQBIW
MKPMUDALHRUP V DUH [P SBP HOMG

7KLY EOFNRAWHYHY DV ERW D Z DWIQJ DQG D
FDO \R DRIRQ Z IXUHQN XSIWDGHY DT UMV
IXWWHU HFRQRP IE ®WHV  VRAIDO XQUAW DQG
SXEGF KHDON FUVHV GXUQ) HWHP H Z HDWHU
HYHON $V FIPDM HWHP HV 1QMOML DT
FKD@IQIH Z O@EH QRARQD \R NHHS WH QKW RQ
BEXW\R EXG DQ HHU\ VWP WDW FDQ
ZMMBQG WH KRWU PR YROMBI GHDGHV
DKHDG
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QGED’ 2 P DQ5HIMRQV $ - RXUDH Rl &RP P HIFH &XOWH DQG

& RQOHPWYIW
%\ ,VWHNKDU $ODP
&HQWH IRU:  HWAS VIDQ 6 \XGIHV
-DP IDO @D ,VOP LD

,QAD DQG 2 P DQ KDYH VKDUHG D SURIRXQG DQG HQGXUQ,
UHODMRQKIS URRMG 1Q WDGH FXGMUH DQG P DUMP
FRQHAMYW 7KLY FRQGHAIRQ GDWV EDFN RYHU

\HDWY/ \R \WH GD\V R WH ,QGXV 9D\ & LY1Q) DURQ DX
WH 0DIDQ PRGHD 2PDQ FVODIRQ ZKH
P HUFKDQW H FKDQIHG JRRGV VXK DV FRSSHU VSIFHV
DQG \M BNV \MURXIK DQRHQNP DUMP H (RAMV 2 YH
W H \WHVH \WDGH UHOMRQV HYROHG IQR GHHS FX@ME

DQG HFRQRP IF AV \WDWFRQUDXH \R VKDSH \WH EIOAME
UHOMRQUKLS EHE HHQ WH R QDIRQV 7RG ,QAD DY
2PDQ PDQNQ WRQ GSEBPDIF IIQDGADO DY
WIDMIE HQDIHP HON  IXUWHU VWHQIWHQQ)  \WHL
KIMRUEDCERQG

7WCH EHMEHHQ ,QAD DQG 2PDQ KDV EHHQ [
FROHWRGH R \WHU UHOMRQKIS IRU FHQMUHY 7Kt
,QADQ2 FHDQ VHYIQ) DV D YAMICFRUIGRUR FRP P HUFH
IDAOBMG \WH P RYHP HOVR ,QADQ WDGHY \R it
2 PDQLSRW R 0 XVFDWDQG 6 RKDU 2 P DQY \WMDWMILE
GFDIRY DWWH FIRWURDGY R $VID $IUFD DQG \Kt
0 IG3B ( DWAP DGH IMD FUXAIDOKXE IRUP DUMP H WDGH
@NQ) ,QdD ZMW WH $WE ZR@G DG EHREC
&RP P RAMAV VXFK DV ILDQNGFHOMH DMV SHDW' DY
FRSSHUILRP 2 P DQZ HUH H FKDQJHG |RU, QEDQ \M BN
VSEFHV DQG SUHFRXV VWRGHV IRAMIQ) HFRQRPIE
IOMEHSHQGHFH 7KH IQOHQAH R, QADQ WDGHY DY
DUVDQY 1Q 2PDQ IV HYIGHQVHYHQ WED 1Q Wt
FRXQU|Y FRPPHFDO VHARY DQG  DURKIMPME
KHAMWH %A RQG FRPPHIFH FX@MWDO IQMDPIRQ
EHZHHQ ,QdD DQG 2PDQ KDYH EHHQ HTXDQ
VI QUEDQWV ,QADQ IQAGHFHV DWH HMGHWIQ 2 P DQ
PAMQH OQIXDUH PXVE DQG WDGMRQY UHGRIY
FHQMUHV R IQMDRIRQ 7KH ,QADQ GDVSRWD 1Q 2 P DG
RH R \WH OUHWH SDUDW FRP P XQUAV 1Q Kt
FRXQU KDV SO\ HG D YMIOWR®! [Q KDSIQ) 2 P DG
VRAHW ,QEDQ WDGHY OERXUHY DQG SURHWIRQDG
KDYH FROMEX\MG VQUEDQ® \R 2 PDQV HARQRP IE
DQG [QUDVIKPMUDO GHYHBSP HON SDMFXOWD [Q \KE
IIHOV R WDGH FROAMKAIRQ KHDGMFDWH DY
HGXFDIRQ

) DP ADOWAV \VKDUHG WDGMRQY DQG P XUMDOUHVSHRW
IRU QYHWW IXUWWHU BHQRUFH WH FX@UDO DIILQW
EHE HHQ \WH \& R CDIRQY

,Q WH FRQMP SRIDY HWD ,QAD DQG 2P DQ KDYH
H SDQGHG WHU WDGH DQG HFRQRP IF HQIDIHP HOW
WRAJK IRPDO DIWHPHON DG WDMIIF
FRDERDIRYY 2 P DQLY,QADY NH WDAQ) SDUGHUIQ
WH * XOUHIIRQ Z W ELOWUIDORDGH VSDQQRQ) HQHU
IQUDAKPMWH  KHDWFDUH  DQG \MRKQR®J\ ,QAD
[P SRW FIXGH RODQG / ITXHIHG 1 DMWDO* DV / 1*
IRP 2P DQ ZKIBI ,QADQ H SRW \R 2 P DQ IQFOGH
P DFKIQHY HBPWRQEY  DXRPREIBN  DQG
SKDUP DFHXWFD® 7KH ,QAD 2 P DQ - RQA&RP P MRQ
DQG RAKHU HFRQRPIE IRXPV KDYH |DFIMMWMG
IOHAR HQV RSSRUWNQMEAV ROV YHQWMUW — DQG
WRKQRBJ\  WDQUHY  IXWWHU HQKDQAQY  \WHU
HFRQRP [E SDUZHUKIS

%H RQG WDGH DQG FXGMUH ,QAD DQG 2 P DQ KD
WIRQ) GSEP DWF DQG VDM IE WAV 2 P DQ KDV EHHQ
D FXXFADOGHHQMH SDUgHU IRU,QAD ZL\K EIMWMDO
VXU FRRSHDIRQ  1Q DDV WXFK DV
FRXQMIMURIAVP P DUMP H VHEXUW DQG LQM@ HQFH
VKDUQ) -ROW QDYDO HHFMVHV DQG  GHHOWH
DIVHP HOV KDYH WHQWHQHG P XWMDO VHRXUW
QMW JLYHQ 2 P DQY WDMILE SRUMRQ DBQ) \KH
$WEIDQ 6HD $CAMRD® 2PDQ KDV EHHQ D
JDWZD IRU ,QADY HYDIHP HQN ZIWN WH * XO
&RRSHDIRQ &RXQAO * && WHQRFQ ,QaDV
EWRDGHUHFRGRP I DQG JHRSRMFDOREMPIYHY 1Q \WH
UBUIRQ ' HVSIW \WHU BQ) BQAQ) UHDMRQKIS \WH
IX®H \WQVR ,QAD 2 PDQ WDGH DQG FXGMUDO WV
UHP DIQV DQ DUHD Rl DFDGHP IE IQMUHWW
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7 KLV UVHDURK VHHNV \R DQDOVH \WH KMRUFDORDRRY
R WHH UHOMRQY WHU HFRQRP IE [P SDFW DQG \Kt
HYROIQ) G QDPIEV R EIDWUIDO FRRSHDIRQ 1Q \Mt
PRGHOHD % H SRUQ) DUKLYDOMHRGY WDGH GO
DQG FX@MUDOIQMDAIRYY WY WG DIPV \R SUIRMGH
QLI KW QR \WH HQGXUQ) GUDR DQG IXUMUH SRIMQIDCR
,Q3AD 2 P DQ UHDMRQ/

7KURXIK WKLY DDOMY  WH UHVHDUK Z LKL KO KWKRZ

FRP P HIFH FX@UH DQG FRQGHAIYW KDYH EHHQ FHQIRE
W IRAMIQJ D XQTXH DQG PXWD® EHQHIFAC
SDUZHWKIS EHEHHQ ,QGED DQG 2 P DQ FROUEXWY \A
HFRQRP IF JURZ \K DQG FX@MUDCH FKDQIHV $ QRWHUNH
REMAYH LV \R HYDOOW \WH VWQUEDQFH R ELOWAL
WDCH DIVHP HON DQG WDWIIE FRMERIDIRYY K
VHARY WFK DV HHJ\ IQUDAKPMAH DX
WRKQRBJ\ ) XWWHP RH  \WH UMDUK  IQMQGY \F
KLI KO KVWKH [QOHQFH Rl FX@MUDAQMDRIRYY IQFOAQ
VKDUHG WDGMRQY @I XM H FKDQIHV DQG FX@DY
IQOHQFHYV 1Q WHQIWHQQ) ASEP DWF DQG SHRS®! \R
SHRS®I WAV / DW® KMV WG DIPV \R SURYIGH SRIR
UHFRP P HQGDIRQY IRU HKDQAQ) WDGH DQG  FXGMUT
FRRSHIDWRQ EHZHHQ ,QAD DQG 2P DQ HVXWQ [
VXVBICDE®! DQG P XWD@® EHQH IFIDOSDYGHYALS 1Q \WH
IX\UMUH
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) DP IOHGHFOWHG LQ* O D 0 DQ P DGH RU% SIRGXFWRI Z DU

%\ 8PDU 1DVLU
&HOAHIRU:  HVW\S VIDQ 6 \XGLHV
- DP LD O @D ,V@P (D

2Q $XIXW QG WH ,QMIUDMG ) RRG 6HFXUW 3KDW
SOWMIFDIRQ &3 FRQIWPHG )DPICH ,3& 3KDWH  ° ZIM
UDVRQDE®! HYIGHQAH 1Q * D] D * RYHURIDM DQG SURVPWIG W
VSUHDG \R . KDQ <XQV DQG ' HU DOVDOK \DP IG 6 HSWP EHL
1 RUK * D D* RHEORDM GXH\R OFN R DYDIDE®I GDW ZDV QR
DQDO] HG EXWINHD 1DFHV VIP LOURUVHYHUH FRQAMRQY DV * D) [
* RYHORDW 5DIDK ZDV. QRWWWYAHG JIYHQ MY Q-DU\RD
GHSRSXOVRQ

) DP IQH LV GHFOUHG Z KHQ WUHH FRQAMRQV RFFXU DWBDWY R
KRXVHKROV IDFH H WHP H IRRG VKRUIIHY RYHU R FKIOU
XQGHUILYH DUH DFX\MD P DQRXUMKHG DQG \WH GDI® GHDW UDW
H FHHGV R SHRS®! SHU 7KWV IV GHMP IQHG XMQ) \KE
3& IDPHZRW ZKIEK GHIQHV IDPIQH 3KDWH DV WH PRV
H WHP H GIYHOR! IRRG LQVHFXUW FKDUDRMU HG B\ Z IGHVSUHX
VBYDIRQ 0 RUH \WDQ SHRSB! IQ WH * D|D 6WK
IQFOAQ) FKIGUHO XQGHUDIH - DQG SUHIQDQAZ RP HQ DUH IDAQY
DQ XQEHFOUHG G-DW VHOMGFH IQ\WH IRP Rl KXQIHU GHVIMANRC
DQG HYHQWD® GHDW

SQRNHU P LGRQWBQG RQWH HGIH ZHH\WDZ D\ IWRP IDAQ)
IDPICH 7HUI\ Q) YIVXD® R P DQRXUMKHG FKIGUHQ Z W Z DMK
ERGHV QXPE IDFHV \WR ZHDN \R AU . 16V X\WKIQJ IRUIRRG
FUIQ) RXW EHIJIQ) KDYH EHFRPH GHYDWIMQJI® FRPPRQ
$FFREQ W 81)3$ RQH LQ ILYH EDEIHV DUH ERD SUHP DMUHT
ZMW WHU PRKHY EHQ) IRFHG \R JIYH EIW ZKIBI \KH
\WHP VHOHV DUH P DQRXUMKHG 6 DYH \WH & KITUHQ UHSRUMG \WD
FDVHV Rl DFX\W P DQXWAMRQ DP RQYJ FKIGUHQ XQGHUDIH KDYt
WQRG [Q IRXUP RQKV 61QFH WH HQG R FHDVHILLA 1Q 0 DUK
3 DBMIIDQV KDYH | DFHG XQDFFRXQIMG YIRBIQRH Z W SHRSE
NO®G 1Q -X® DBRH ,3& SHRS®! ZHWH FRQIWWP HG GHIX
WIQ WIHK IRRG 81 2YHU  KXQIHUUHDWG GHDRV KIX
EHHQ UBHSRWMG B\ $XIXW W IGFOQQ) KOO W
VIWDIRQ [Q * DD IV IDUIRP \WH EDAROUWDDIV R ZDU W
XQP HIFLXO DQG FKDOIQIIQ) VWDMRQY DUH [P P IGHQAVDV W
E\ SURGXFW+ HUH ZH Z RX@ DUXH WDWKH FXWHQAFDBMURSKIE
VKRUWH R EDVE IRRG IV QRWD QDWUDORX\WRP H Rl Z DUEXWE
P DQXIDRYUHG FUMY Z HDSRQY} HG DI DIQMY D D
HYIGHQMKDW\KLY 1DP IH IV D AUHPWRXRRP H R \WWUHH P DIC
IDRARY
L' HAKRIRQ R GRP HIF IRRG SURGXFIRQ A VWP V Z WK RYH
R FURSDQG VOVKHG
L (QN UMUIEWRYY ° QR IRRG HOMJG * D|D EHEHHQ
ODUKDQG WOD
I &RQMXRXY GQVSOFHP HQNV R SRSXOMRQY Dz D\
DYDIDE®! |RRG VRXUFHV

IRP

2\MV D IDP IQH ZWMIQ D IHZ KXQAUWHG P HMY R IRRG 1Q T
IHWB! OQG W D | DP ICH \KDVWKIW \KH P RAYXQHDE®! 1LIA
( DFK ZIW D QDP H HDFK Z W D WRY 7 KDAMKAMSY SHRSE
R GJQW EHRUH MAMSWAKHP R @H 3 DUHQN DUH IRUFHG
FKRRWH ZKIEK FKIG \R IHHG WLV D IDPIQH \WDWZF
UHSHDWMGED Z DUHG R EXWIKDWQMIDMRQDOP HAD KDV QR
EHHQ DIBZ HG \R FRYHU ,\WIV D SUHYHQIE®! 1DP IQH? VDIC
7RP ) GMKHU 8 QGHUG HFUMBAY * HQHUDOIRU+ XP DQUIUDX
$1IDLY DQG( P HUHQR 5 HM

&RRERU 81

2Q: HEHVAD ° W $XIXVWDOB16& PHP EHY H FHS
WH86 DXHG D RIQNABMP HQAWVD\ LQJ WH 1DP IGH 1Q* D} T
ZDV D 2PDQPDCH FUMM  7KH WDWMG  7KH XWH R
VABLYDURQ DV D ZHDSRQ R Z DULY FBDU® SURKIEIMG XQCH
IQOMEDURCDOKXP DQUIDQ OZ

7KH UHDOW RQIWRXQG LV DOWP 1Q) $ P DQP DCHIDP ICH IVE
TXHMRQ RQ KXP DQW 6 KRWWMP [P SIRYHP HQV DUH (R
DIREGEDE®! WH VIWDWRQ GHP DQGY D OUH VDG P XGh
VHRARUDOHVSROWM

7KHH VKRXG EH QR GRXEWGQR H FXWH IRUICDRIRQ * BED
DJHQAHV KDYH MDMG |RRG DBGQH Z LOGRW
VXIIIFH : KDW D] D QGHHGV IV \WH UAMRUIDIRQ R KHDGK




