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BLOFH DAGDW  Z RP HQ KDYH EHHQ DUHWG LQYHWIDMG
RUEDQQHG IURP WDYHIQJ 7DNH$ ELUO RXWL BDGHUR WH) UH-
" HWRXUDQ 30UV \KH Z DV WWRZ Q 1Q SUMRQ LQ 2 AREHU
DQG VHOMOPHG VR VER \ HDY MVAGD, V DI VMU DQORXQAQ) \KHC
XQ 1RU SUMGHW 6KH ZRX@ KDYH EHHQ WH RQD ZRP [
FDQAGDM 2 UBRQD ' DKP DL D @Z\ HJ DQG MRXLQDIMAZ KR\
EHHQ VHOMQAHG P XOAS®I WP HVMP SO |RUVSHDNLQD RXWDJ DLQV
WWH UHILP HDQG GH HQAQJ $1UFDQUH XIHHY $ PAMMA ONHBCDAL
0 REDX DQG &KHUD 5I0KL ZHH DUHMG RQ ERIXV P RQH
OXQGHIQ) FKDUHY DWAJ 60HS DFRXHG 1*2V R EHQU
GWEELD Q)  IRAV IXQEHS B IRHIQHY : RPHQ\
RUDQ] DARQV WDWZ RINHG RQ P LIUDARQ \RADOMWAAH  DQC
YIRBOFH SHYHMRQ ONH WH 7XQMDQ $WRADARQ IR
" HPRADAE: RPHQ $7)' KDYHEHHQWKXWERZQ 7KHHJIURXS\
SWIRVIGHG @HDYIQ) VXSSRW VR YX@HIDE®! ZRPHY DQC
P DUILQDD HGARP P XQMHY

© KHMHJ ZHWH VBOLQ) CERXW ,MOP MV UHILP BV &KUMADG
QDARDDIMWW RU +1QGX QDARQDIMM WH SM ERRN  GRHAQ\
FKDQUH 3DMDUK\ EHRPH/ M QRAPRXV ZIW QDARQX
IGHOMNV ) HP LQMWV CPAMMP JHW @EHBG DV RUP LQDO R
LGPUIMP DM : RP HQVIUHHERP V\VDRUILFHGIRUVR FDGBG P RUX
WEELOW 7 KH WM EXLGBY LW DXWRUW RQ FROARTQ JHGH.
DQGVH XDIW

$ XWRUMZUDQ GDGHY \VXWLYHE\ VISSLQ LR LGHDV\KDADDHG
H IMWLQ FROVHYDAYH VRAHAHY 7KHH DIH DRHDG. P HQ ZKF
UHVHOAZ RP HQ IRUSVEN.QU VIKHLU NREV %6$ XVRAUD TP S@\ WHW-
IHHDQIV 1HHG WDWP DB IR DQG RIIHJMP S®i VROMRQV 6RP F
PHQ HYHQ \D' WH ZDQAWH 7D0EDQ WH | DQIM] H CERX\
JRQI EDAN VR DQ P DILQDY  JREHQ DIH ZKHY P HQ KOG VR
FRQOARO RYHJ WHU IDP LOHV © KHQ SHRS®! WILON GNH WY 1\
EHFRP HV LOAHAE® HDA IRUH WHP LMAVJURXSV R JOIQ JUIRXQG
MV HAHOAD® D SDURHIKIS P HQ JHV GRPIQDQFH  DQC
DXWRUMZUDQ JRYH.QP HQV JHWGUIMP DR WLV D i P ELIRWF
HDMRQWKLS EHE HHQ FRQVHIYDAYH JURXSV DQG DXWRUMVIZULG
JRYH.QP HOV  ERW MGHVEHQH W

D RPHQV WKW JHN QWP IMHG DV © HWMQ  LOMIHHOH
YHP LQMWP LV EWDQGHG DV WH HOHP\ R WDAMRQ DQG FXOXH
$JH RGBS SWDAARHY DIH Z HDSRQ HG VR MW\ NHHBIQUI ZRP HG
GZQ % DSSHMQ) PHQ DQG HQRAQ WHU SRZHJ
DXWRUVEUDQ UHILP HYVHRXUHWHURZ Q SRUMRQ

© KDWLV LQXUDAQY LV WWDAMWKH P HQ SX\KLQI WHH SROAH
RWQ GROWHYHY IRGRZ WHP 1Q WHU SHIRQDO@YHY 7KH
SXEQF® FKOP SIRQ RH WIQ) ZKIBI SUYDMD GRQI K-
FRP SGMW RSSRVW 7KIQN DERXWS$ @ 6KDP NKDQLV GDXIKWA
EHQI SKRRIWDSKHG LQ UHYHDDQI FRKLQ) Z KL KH DGYRFDWA
IRUMMPAKLNE @7 V 2 UDGYMRW VR . KRP HQL @YLQJ FRP SOMAD
QIHHVAYHY EHKIQG FIRHG GRRY 7KH  GRQWQHHADUD
EHIHYH WH LlG-REBU\  WH MVAWNQRZ IWWHTY DQG WH. XVH VR
WWHUI XQEHQH W

. KHQGHP RADA GHY ZRP HQVUIKW GHILDWWQRWE, DFALGHQ.
EXW B GHIEHDM GMJQ 7KH FRQFOMRQ LV FBDU W

DXWRUWEUDQ UHILP HV AVSURSRUARQDWMD DIHAWZ RP HQ
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%\ $OL $KPHG
&HQAH IRU:  HWAS VIDQ 6 \MGLHV
-DP IDO @D ,VOP LD

,Q WH PROK R 2 AREHJ 1Q 1Q WH AW R ,VDXDQ I
&HOADO, DQ D \FXGWIH GHSLIPAMQ) 5XWRP UGQ) KLY IMHC
5ONKVK V@ LQJ D' UJRQ DP \ WRBRILFDOHYHOWURP ) HERZ I\
BKDKQDP HK WH | RXQEDARQDOHSLF SRHP R 3HMDQ P \ WREBRI\
Z DV XQHOG $V WL HHMHWDSHS KHDGIOHY 1Q P RMR W
Z RUTS WH JWDYVV R WL HYHOWZ DV QRAGRAMR WH SHRS®H R
DQ  HYHJMQPH WH ,\M@P IF 5HYROMRQ R WH |, LDQLDG
JRYH.QP HOAFRP SRVHG R 6KLDFBLI\ KDYHVRXIKVWR XQGHP LQ-
WH SUH IMDP LF KHIMIH R, WDQ LQ IDYRXUR D QDUDWYH WD,
I DWKLRQV , LDQ DV WH YDQIXDLG R WH 6KID lG-RIRI\  \Z DSSLQ)
5DNKVK [RU=XOBQDK DQG 5XWRP IRU,PCP +XWOLQ DQG WA
HYHQAZ DV D GHSDUMUH DV ELJ DV DQ. $OMRXIK RQ W IDFH 1
WEQGY 1Q FROADAPARQ DIDIQWWP XFK R WH LGHRE®ILFDODQC
Wt P EROFDOVAHDP  DARADMG Z LVK VIKH, M@P LF 5 HSXEQF DQG Wi
SHRS®1 LKQQLQJ LWIMDOR EHAD, VKRZ WH SHRSBIR! |, LDQ WL
R WHUFRXQM DQG WLV XQGHIWEQAQ) U-P DIQV P SRUBQWR
HURK RXU XQGHWEQAQ) R ,UQ EHRYG FOFKHC
AKDIDAMUVDARQV\R Z LGHAVSUHDG LQ SRSX@UP HAD
5H D=LD ( EUXIP L DKIWRIDQ R QDARQDIM HVSHAD®D YLV D
YIV ,UDQ  Z UMY WKDASUDIKHI WDQ EHQJ URRWG LQ WH SDWA
PHPRY LV D UBRMWRY R SUMOW FROFHOV KRSHV DQC
DQ LHAHV Z KIFK FDQLQIRP XV RQ WKHVRAHN WKDAKDY SLRGXAHC
IWDQG DIP V VR SUAWHUH M6 LH P HP RY WHHRH DQWDG
REMPAYH UHFRGPPIRQ R KIWRY EXWUDAMHJ D SUMP  WKURXJIK
Z KLFK DVRAHN Z DQW\R EH YLHZ HG DQG YIHZ VIWHD -+ HIXUKH.
ZUWY $PHPRU FDQ KRG \RADO JWRXSV KK DV QDARQ\
VRIHKH) D QDARQDOFRP P XQIW FDQQRAXWLQ LW H LM
ZIWRXWRP HIRP R UP HP EHIQI% WHH RUH KRGV JUD.
XWIW [Q [ RUMIQI D QDARQ DQG SIRYIAQ) |RUIMHD D ARP P RG
SDWV, WLV H SUHWHG WURXJIK YDURXV P HAXP V VIXAK DV @MDY
DQG DUMME SURGXPARQ \SHHKHY B\ QRIEEEGY SDARQMQJ R
ZRUW R DUADQG DUAKIWRMUH DQG WH M P ERY HP S@R HG LQ DX
WHH 96\ P ERY DIHIWIMWWAP WG VR DQ H SIHWMRQ R T
FRXQM "V XQGHIWEQAQ) R W SDWVWH. DOR DUHDQ H SUHMRG
R LW DSULDARQY ZKIFK LMIWFRP SOMWD XQFRQQHAWG VR W+
SDWADKHUR WAWP HVDFRIRGDY R LW
$7ZR &HOMUHV R 6LOQAR6LY RQH R WH P RWZ LGHD UHXC
KIVRY 1Q,DQ ZUWMQE\ $ECRERAHQ=DWONRRELQ WKL\
ERRN AP HOWWHP HP RY R, LDQ DV DQ LP P XVEE®! ALYLA] DARG
H LMAQJ TP LOMUHSHOWG LQYDMRQV B\ RAMGHY DQG HOFK WP +
YDQTXUKLQU IWIRHE\ DMP LOAQ) MIQR IMHD 7KLY UHQGHIQU
R ,DQ DV D FROAQXDO XQRKDQIHG DQG XQDOMMG FYLAVMRG
FKDDAMUMAG B\ SUP DUO® W @QIXDIH EHCP H WH GRP LQDQu
YIHZ R ,WDQIDQ KIWRY KHOPHRUAM ' XUQJ 0 RKDP P DG 5H C
DKMV HIQHG P RODUAK\ WIVP HPRY R UG
Z DVH SUHWHG LQ WH \SHHKHY DQG Z UMQIVR WH P RQDUFK EX\
DORLQWHZ D WHP RQDUK\ | DVKLRQHG IWHD Dv DQ LOKHIVRUR
,LDQLDQ NQIVKLS LQ WH \DP H YHQ DV WH $ FKDHP HALGV RUWKH
6DAMDQGY R Z KIFK HQG DQ HIERUDM FRIRQDARQ Z DV KHT LG
lQ ZKIFK WH 6KDK ZDV RRZQHG 6KCKDQWKELK D \MP
KDUNHQLQU EDAN VR WWKH B KHTS B\ DQAHQW WDQUIDQVRYHHIQY

3ROAEV Rl & ROADXIW DQG &KDQIH LQ ,DQAIDQ 6 VWM

,Q D VHIHV R HYHQW DQG \SHARFON ZHH KHE W
FHOEUDM WH I RXQEDARQ RN WH$ FKDHP HUG HP SILHE! &\ XV
\HOW DR WLV FRP P HP RDARQ LQFOGHS P LOVIRY
SDUDGHY DQG GMVSM VR, WDQADQ P LIKWDQ H SUHWMRQ R WH
P RQDUAK\ "V LOMWR EH WKH P RWSRZ HIXODRVRUZ LWKLQ WH
UHJLRQ DQG VENH WKH P DOWBI R DQ LP SHUDOSRZ HJRQAH DIOLQ
3HYVHSRDV W R WH FOSMIOR WH $FKDHP HJGY ZDV
UHORYDMG DQG D QHZ HAU LFH VRZ HUQ) RYHU7 HKUDQ'V WL QQH
6KDK\ DG 7 RZ HJ Z DVIQDXIXUDMG
+RZHYHJ UHVHQWP HQWRYHU WH 6KDK'V DXVRADAF X®1 DQG
KHD KDQGHEQHW R KLV VHRHASRIFH 6$9$. JDYHZD R
WKH , \@P LF 5 HYROMRQ R LQ Z KLFK WH 6KLD FBLI\ VRRN
RYHU WH HJQV R SRZHU DQG D GAMGQOWH LOG FBUF
5XKRAEK . KRP HQL EHFDP H WH VXSUHP H GDGHJ 7KLY QHZ
FOLIFDOFOMW DQAIRQMAG B\ WH 6KDK HID GFKRWRP [VDARQ
R, IDQVAYLIVDARQ DQG, MDP DVDQLQYDAQ) | DI VRXIKVWR
FUDM D \t QAMHMY EHVE HHQ WH VER 0 RUM D 0 REEKKDLL D
NH IGRBIXH R WH UHYROMRQ GRHV WLV B\ DUIXIQI WDW
MDP DV D IHILRQ FRQILQV QR HAHMDIM QI HMQLE HBP HQW
DQG KDAMNXIWG , LDQLDQ GVSRVMRQ | XUMHP RUH KH DU XHY
WDWWZ DV XQGHU , IDQLDQ WMZ DUBWKLS VKDWKH , P LF | DK
UHDRK LW DSRIHH 7KLY QHZ RUGHUGH LOHG IWHD LQ RSSRUMRQ
VR Z KDAZ DV VHHQ DV $ P HIFDQ [P SHIDOIMAF LOAKMRQ LOR
J QB ZD R WH6KDK 7KHHVE R |DRRY FRP ELQHG R JLYH
ZD VR D SIRIDP WDMRXIKWR XQGHP LOH WH SUH LMDP LF
HOP HOW R, DQLDQ SDAWVDQG VR SRUAD. |, LDQ EFMHIHG DQG
RHY XURXQEG B\ HOHP WV VAXIJQQU 1RU WH WKWK
WP LOUVR WHVXDARQ R P DP -+ XWOLQY FROAQIHOAOQ WH
YOMB R . DEDD 7R WLV HJG WH 6KDK\DG RZHU ZDV
UHQDP HG DV $] DAL 7RZHJDQG \ HOUW® SLOUP DIHV R &\ XV
VRP E ZHHEDQQHG 7KHS@AHR WHVHM P ERYZ HHVENHQ B\
MUPERR\ GHIYHG IRP 6KID IMDP \XFK DV P DMYH
WOMVHG  WDM SDARQMAG FRPPHPRUMRQY R ,PCP
+XWOLQVP DUMGRP HYHY 0 XKDUDP 0 RAIVLQ SIRSDIDQED
DQG DUAMAF RXVBXW DILADMG ZIW WH UILIP H LRXAWOHD
UHDW ,IDQ XQGHJ WH 6XSUPH /HGHJ DV D QDARQ
HP ERG LQJ P DUMGRP \DRUWIFH DQG GHIDQAHIQ IDAH R
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DGYHYOUHVZ KIFK DIHP RUIHSRZ HIXO YDXHVHSIWRP MHGE\ P DP + XWOLQ

7KHH VER HSRAKV RQH R FRQUQXIW Z LW DQRLHQW, LDQLDQ SDMDQG WKH RWHU SRUAD, LQJ |, LDQ DV WH 6KLD YDQUXDUG DOKRXJK
\VXSHULAD® FROADGIRRY EHIH D FROQWEQWZ KLFK XQGHILLGY DIDKXHV RN KA LGHRBI\ 1Q ,DQ WH GHVLH VR EH VRYHIHIQ DX
UHF@LP |, WDQ'V S@AH DVWH SUHP IHISRZ HUR WHUHILRQ $VWH, DP LF UHSXEQF P RYHVLZ D\ [URP WKH UHYROMRQ I HHY GMHUWH
QHHG VR GEZQRH IWHD [ UIRP WH P HP RUHVR! WH 6KDK DQG D QIHY VENHY SGFH R M P ERBRI\ Z KHHQ WH , LDQLDQ QDARQDOMWP
DUAEX@WG LQ WP VR LW DQAHIASDMALY EBIQGHG Z IMK VKH \KLD P XWIP YIMRQ Rl EHQI EHBDIXHIHG DP LOWD VHD R DGYHWDUHY
7KL H SUHWHY WH DP EMRQ R, UDQ DQG DARQAH LW UHDIW WL SHIKDSV WLV LGHD Z KLFK 1L.QGV WHD QDVAHD DUARX@MWAG LQ WH
XQYHOQU R WH WIDAMWM XQGHIWH, MDP LF UHSXEQF R DRKDUIDAWMUIURP DQ HSLF Z UWMQ B\ DVKIDP XV@P SRHAZ KR DOR DUAFXMWC
WWHQDUDAWYHR! |, UDQ DV DQ HMLQDOALYLAVMDARQ WDWXEGKHVIWFRQTXHRUE. DWP LADAQJ LW
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%\ 6KRDLE %KDW

&HOWH IRU:  HW\S VIDQ 6 WGLHV
-DP IDO 1@D,VOP LD

2Q2 AREHJ + DP DVDMIANHG , \CHO NQQ) QHDUD
ALYLEDQV DQG VREHY DQG VENQ) KRWRIHY DFFRUEQ) VR , MIDHC
MDHOYRZ HG VR DYHQIH WKH DMZFN  UHVEXH WH KRWRIHY DQC
HIP LQDW +DP DV +RZ HYHU GHVSIW WH RQIRQI FRQ GRARYH
WKH SDWWE R \ HDW/ , M\UDHOKDV QRAHIP LQDMG + OP DV ZKLFK 1\
FROUGHY DQ H LWMOWDOWUHDA 7 KLY Z DUKDV EIRXIKWIP P HQW
WIHIQ) VR AYIADYY  SDIQ BRW  WKH GHVAKPARQ R WKHL
KRP HDQG

1RZ DIWUWH 86 EURNHHG A-DVH LLH EHE HHQ * O D DQG , MDHC
DIXQGDP HEOTXHWARQ DUVHY :  LADWH Z RUES GHOYHUMVAFH W
* D] DQVIRUVKH VX1 [ HIQJ WH. KDG VR EFDURYHUWHVHVE R\ HOLY
WH NG R BRYHG RQHV FKLEEHQ GRWWR YLRBIFH GHWAKPARC
R KRP HV DQG QMVS@AHP HON 6VRSSIQU WH ERP ELQU LV QR
HORXIK  EUQILQ) WH SHSHADRY VIR MVIAFH LV Z KDAWKH Z RUT
RZ HVWHP

) DLOQU VR KRTS WWKH DURKLWIRW DQG WRVH Z KR FDULHG RXVWKHL
PIMMRQ R WL JHQRAGH DAFRXQEE® PD LOWSUH RKH
DXWRUVZUDQV DQG SRZ HIKXQIW XBLYWR P LVXVH WH.USRIMAD
SRZHJ GDAQ) VR | XUMHUYIRGIQAH RSSUHMRQ DQG RAFXSDARC
R YX@H.DE®I SHRS®! YX@HIDE®! SROAFDID HARQRP LFD@ DX
PLOMUO 7XUQQI D EQQG H H VR VXK VIWDWRQY FDQ WL JHUL
GRP LR HIHAWZ RBZ LGH © HVHH WLV LQ 6XEDQ Z KHH D FUM)
VP LU R * 0D KDV XQRTEHG +DG WH ZRU(IE WRRG ILLP O
DICIQWWDQ. XQUWWIDIJUHMRQ QR RQH ZRX@ KDYH GDUHG W
FURW ERXQGDUHY DQG FUHDWKXP DQVIUDQ GVDWMLY

/ DZV ZHH HWWEEQWKHG R P DIQWLQ VRADORGH) HOXUQI QF
RQHV @EHW RUWIKW DUH YIRDWG ) RUWRVH Z KR EUDN WHP
SXQUKP HOAZ DV FUHDWAG VR VHOYH DV D GHMUHWR SHRS®H Z LW
HYLOLOWOQW 9%WQ VRGED, V Z RS @Z V DH @MBI P RUH WDQ LM
RQSDSHU @AN.QJ UHDOH RUAHP HOW

: KDAZ LEHWH SRIQAR WRSSLQU ERP ELQIVZ KHQWH KDYH K
@YH WHU QYHY XQGHJ FRQAQXRXV P OV RAFXSDWRQ DQG | DR
VHAMBUFRBRQDDWP LQWH: HWWOQN' $QGLQ* O DDQ RSHQ DU
SUVRQ  WH Z LAUHMUD VR WHU QRIP DO@H Z KLFK LV QRMLQU
EXVWGE-KXP DQMQJ

) RU3DOMAQLDQV OYLQJ LQ ,MIDHO WH. Z LGKDYH VR @YH XQCH.
-HZ MK \XSUHP DR ZKHH @7 V DUH DSS@HG EDVHG RQ HKQLAW
DQG WCADOGMWAUP LQDARQ : LADWRSSIQ) WH [LUQI R EXTBIA
KHDOWH Z RXQGV R WH WH XJHHY ZKR GRQU VR LHAKLD VR WCHL
KRP HV' 7KHDQWZ HULVFBDWD QR

7R HQWUH MVAFH DQG DFFRXQEELOV  WH 8 QMG 1 DARQV DX
RWHJ FRXQMHY VKRX@ VENH VAWRQIHJ DPARQ VR XSKR® WK
QJQW DQGBUIMP DMGHP DQGVR 3DBMAQLIDYY LOFXAQ) WHU
WIKWR \VHD GHMP LODARQ WH LHXUD R HXIH ZKR KDY
EHHQ GVSMPHG RYHUMP H DQG SXWDQ HG VR DSDUKHG HODEQQD
ERW FRP P XQMHV DIDEVDQGMEZYV VR FRH LMALQ SHOFH Z W
HTXDO UJKW DQG IUHGRP |URP (DADOGMWAUP LQDARQ  DQG [
VRYHH.J Q 3 DOMAQLDQ WIDM EDHG RQ WH ERWGHY
)XUKHP RH WH \KRX@ P SBP HOW WH YHGEFVR Wt
, OMODARQDO&RXUWVR -XWAFH B\ DUHAQ) SROMFDOR! | LADG
FRQYIPMGR JHORAGH

> TAC" g %o {

Sr%.."N >

© KLO! DEAHMQI WH IWDARQ [Q * O D QRWHYHY IRIHIQ
SRIA \KRXGS EH SLDIP DAF \RP H P XWWEH GUYHQ E\ P RUDO
SUCQAS®N SURUM LQI KXP DAW RYHJ QDARQDO LOMMHAN
+IMRY ZLOD MGIH WH DAVMRQY R WH  LOMODARQDO
FRPPXQW QR PDMAU KRZ \P DD 7DNQI ERTG WSV \R
HUXUH DAFRXQUEELOW P D SUIHYHOWDQRWHU KDSSHALQJ. GN\H
* O DV

© KDNVZH VRZ WRAD  IXWH JHHDARYY Z1@ UDS WH

FROWHTXHOAHV , WLV XS VR WKH SHRS® DQG WH UUHSURVHMIDAYHY
VR KDSHWHIXWAUHWH GHP R
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2. 5(9,(:
' $$1(6 ' HP RFUIDME &RQHGHDD/P $ S5HYIHZ Rl 7KH $XVRQRP RXV
$ GP LQVWDARQ RI 1 RUK DQG ( DW\6\ UD %4Vl HHQ D5 RFN DQG D + DUG 3 @FH

% 7KRP DV 6 FKP 1IAQIHU 7 WDQUWIDMRQDOS UHW / RQGRQ

SDSHEDAN 3 WQW6 %dl

5HYLHZHU ORLQ $IWDE
&HQWH IRU:  HWAS VIDQ 6 \XGLHV
-DP IDO @D ,VOP LD

7KH $XVRQRP RXV $GP IQVADARQ R 1 RUM DQG ( DWV6\ UD
YAEHQ$ SRANDQG$ + DUG 3MAH UHSUHVHQW DQ HWHADODX
WP HD VFKROW FROMEXWRQ VRZDWGY XQGHIMIQAQ! Wt
HROMRQ DSLUMRQYV DQG FKOGHQUHY R WH . XWEWK GC
DXVRQRP RXV UHILRQ LQ QRUMH.Q 6\ UD Z1GHY NQRZ Q DV5 RVIYD
7KH HAWG YROP H FREPAW LOMEVASOODY  SHYSHRAYHY WD
YIIGD EUQU VR @ H WKH KIWRUIFDOGU DAHY SROWFDOVAKRAMUHY
PLOMIY VAKIJGV DQG VRADO H SHIP HOW RAFXWIQI 1Q [X,
H FHSWRQDAD FRP SG{ Z DIAP HFRQW W
6FKP LAQIHIV LQARGXPARQ WDWY WH . XUEMK DXVRQRP \
ZIWIQ 6\UDV EIRDGHU WM USUWWMRQ XQGHJ GHDGHY R
YDDMMV KB $7KH HPHIHOFH R . XUEMWK GRP LODMC
DXRQRP\ [Q QRUMH.Q 6\UD LQWD® HHIHG VR DV SRV
CHIMD . XWEWIQ FX® LODMG RUIMEQAQ)  SRIMAD
VAKIJ®V B\ . XUEMK SDUAHY DQG AYLOVRAHN P RYHP HQW IR
SROAFDOIUHHGRP V DQG DXVRQRP\ 1Q 6\ UD 7KLY WAKII B KIX
EHHQ GUHAWG DIDIQW DQ HWHP HD DXWRUMIUDQ UHILP F
FROARDG B\ WH $UDE QDARQDODVW YD'DA 30UV MORH W+
Wb 6FKP LAQIHJ ,QARGXFPARY S ,P SRUBQWD W+
ERRN KLIK@ KW WH SRSXMARYY HKQLF DQG UHDILRXV ALYHMW
DV QRUMHDMMAD 6\UD LQFOGH $$UEV $UP OF \SHINQ
GKUMADQY  $WIUDQY  $UPHXY 6\UDF  &UFDMDQV
&KHKHY DQG ' RP9% DIRQMGH . XUV HSOIQQ WH
$CP LQMVADARYY LQFOMYH UDIHU WDQ HKQRQDWRQDIMAVEDM)
s
$ |RXQEDARQDOSLADUWIRXIKRXWLY WH FROFHSWR GHP RAUDAE
FROHGHDDWP  IQARGXAHG B\ $EGX@K ~ FODQ  ZKIFK
$FROPHSWOM HV QEHIDARQ DV P RWMD Z IWILQ WWKH FDMIRUHY R
GP RADAF DXVRQRP\ DQG GHP RADAF FRQHGHDDWP |, WAKLIW
WHIRFXVIURP WHQRQ H IMMQFHR . XUEMAEQ DV D QDARQ WA
VRZ DLBVWH LIRBIR ERWRP XS SRIMFV Dv D FRXQWAJ KHIHP RQIF
\SKHH EXIOV WWRXJK ZRPHIV DXVRQRP\  DAFDO \HD
JRYH.QDQAH DV Z HIDDV WH HQYHMRQ R QDARQKRRG EH RYX
HMQE GRIP DAWP % 9%XU S 7KLY SROMFADO SKLARVRSK\
UHWRW HKQLF QDARQDDVP  DQG WH QDARQ WIMM P RGHOLQ I DYR
R D SOWMMF DQG GHFHOADDHG \HD DGP LOMADARQ
$ HP RADWF FRQHGHDDWP SIMWHOWWHRSWRQ R DGHP RADAF
QDARQ DV \IKH | XQGDP HBORROIR UAVROH WH HMQLE UHIILRXV
XUEDQ @GFDO WHIIRQDO DQG QDARQDO SLREGPV FADXVHG B\
P RGHQW'VQDARQ WM S
7KH YRO(P H UHYHDY KRZ JHQGHUHP DQALSDARQ LV LOWILDO Z L\
ZRPHQ SM QU NH ROV 1Q JRYHODQFH DQG WH P LOMRY
QRWEED WH: RP HYV' HHQHBQW <3-
$7KH LOMQUF FRQQHAMRQ R~ FDDQV LGHR®I\ DQG 1HP LM
ZRP HYV QEH.DARQ DOR DOHDM Z RP HQ Z KR Z VKHG VR DYRIC
LGHREILFDOLQGRAMODARQ [ URP SDIAALSDARQ LQ FRP P XQHV DX
ZRP HYVIQMMARQ% S

SS »

\ HABWH SXEQF SIWHOFH R <3- DWP HG Z RP HQ DOR WDQVRWP \
SHABWRQVR WHWDAMRQDORBIR! 6\ UDQ. XUAMK ZRP H% S
PDINQI D WAFO \VRADO\KUWIQ D GHSO SDMDUKD
FROM W
7KH P LMY QDUDAYH SLRYIGHV D GUIP DAF DFFRXQWR WH
$CP LQVWDARYY UVH ILRP (RADO. XUEMK GH HOVH FRXQAY \R [
NH IRUHLIQWH6\ UDQ' HP RADAF) RIAHV 6' ) LOWAKP HQEOLC
WH GHHDAR ,6,6 7KH FHOELDMG $YOMDI R . REDQ- LQ Z IOM
*JDOHS FRRMCGHIE( LIOMODWRQDO DMAMRQ DX
SHMWHA YDQ : LOHEXU S 1 ROHMHDW  WH
$GP LOMADARYY VXYLYDOUHP DIQV SUHFDURXY  FDXIKWEHE HH
WU-DWIURP WH 6\ UDQ UHILP H DQG 7 XUNH. "V UHSHDMG LQYDVRQV
GHFUEHS DV $D GHIEHDM DMP SW VR GHMAR WH \HD
DXVRQRP RXV DGP LOMADARQ SURMAWLQ WH . XUEMK LHILRQY
BFKIHGHU )RIZRG S 7TKH7XWN\K LOYDURQR $1UQ
DQG QRUMHDWAG\ UD LQYROLQ) DADHG NKDAVAP LOMDY B
VR P DW Q\S@AP HOWDQG DARXVDARQY R HKQIF FODQUQ)
VHYHHD GHWEEL) LQJ WKHUHILRQ
7KH ERRN ABWWH KRZ PLQRUW FRP P XQMH/ \XFK D\
&KUMADYY <D0 LAV DG WH UHP QDQW R WKH -HZ VK. SRSXOMRC
KDYH VRXJKW IHXJH ZIWIQ WH $CP LOMADARYY LQFOMYH
IUPHZRIN  B6FKPIAQIHJ  ZUWAV  $7KH  $XVRQRP RX\
$ GP LQMADARQ XVHV$ LDP DIF DQG 7 XUNMK 1Q DEGAMRQVR . XUEK
DQG $LELF VR FBDUD P DNH DQ LOFOMYH DQG QRQ QDARQDIMAF
DGP LQMVADARY S 0 LORUW JURXSV KDYH $HOLOHG WKW
DGP LLDARQ DQG UIHVSHAWURP  GRADCDQG LQWLQDARQDCDRVRA/HIQC
VMYH VR EXIG5 DXVRQRP RXV LGHOMAHY ZIWIQ WH EURDGH
SROMFDCSURMANVO0 DMHO'S
( FRQRP LFD®  WH YROXP H RX\VQHY D Z DUHFRQRP \ FRP STFDWAC
B\ LOMODARQDODQPARQYDQGK\ SHIQMARQ $6\ UDQ. XUEWK,
H SRUV P HDWRU \KHHS DQG FDWB DRIRW WH ERGHU \R , DT
. XWEMEQ &HHDY DQG YHJIHEEGY [URP WH &1 *U- QRZ FDQ B
VREG DIOQ VR ' DPDWXV $GBSSR DQG RKHU 6\ UDQ AWHY
+RZHHJ  LOMOQDARQDO HRQRP LF \DQPARQY DOR DI HAW WH

SRSXMARY 1Q QRUK HDWMQ 6\UD% 9%XU S 7KH
&DHDU $ PWDQG \IXEVHTXHOWHARQRP LF WP ROKDYH DP SQILHC

KDBKIS HOHEDMG B WH FRIRQDYILXY SDQGHP IF
* HRSRIMAD® WH $ GP LOMADARQ H MV $EHE HHQ D URAN DQG [
KDG SOFH% EDDQAQ) HDARQY ZIWK KRG QHIKERY
LOFOXAQ) 7XUNH WKH 6\ UDQ WHILP H DQG P DNVRU LOMLODARQD
SM HY VXK DV WH 86 DQG 5XWID 7 KH HAVRUQRMY WKH URBI R
(XWRSHDQ ASBP DR $7KH (8 IV QRZ P RIH WDQ HYHJ FDIBC
XSRQ VR DAADV D SUDIP DAF P HADMWb6 6FKIHGHU ) RHZRWG S

" HVSIW EHQI D @QFKSLQ LQ WH UHILRQDOILIKWDIDLQW, 6,6 WH
. XWEMK P LOADY FRQIURQWP DUILQDT DARQ DQG GMAKWVILRP
\RP HDGIHY
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,P SRUBQWD WH ERRN'Y DQDOMY JDIQVXUHR ARMGHIQ) WH I DIR WH$ WG HILP HIQ' HAHP EHU 7KLV QWP DG RYH
IUW \ HOW R ICP 1O ARBRUKLS FUDAMYI QHZ SRIMFDOYDRXXP V 7KH IDIDR $WDG KDV IXQGDP HEGD DOMHG WH SRIMFD
@QRVADEH FUHDAQ) QHZ SRZ HIYDRXXP VDQG XQFHYELOWHY 7 KHS$ XVRQRP RXV'S$ GP LQMAMDARQ QRZ. | DFHVWH HYROLQ) FKDABQIHR
QDYLIDAQ) D SRWSWDG 6\UD $PIG WLV IIAW WH $GP LOMMMRQ P XWQHIRAWDM DXVRQRP\  1Q D ILIP HOWG 6\ UL
LORHDMQI® FROMMAGE\ UYDODP HGJURXSVDQG I RHIQLOM MV
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7KH &DYH $ 6HFUHWB QGHU LIRXQG +RVSIMEODQG 2 QH : RPDQV 6\RU R
6 XUYLYDOQ 6\ UD
% $P DQLYD@XUDQG 5DAD $ERX| HG 1 DWRCDO* HRIUDSKIE SS

KDUEFRYHU ,6 %l
SHYLHZHU 0' $5,)
&HQAHIRU:  HW\$ VIDQ 6 \MGIHV
- DP 1D O @D, V@OP 1D
$7KH &DYH%LV D P HP RUE\ 6\ UDQ SHADMADY 7KH P HP R HOOYHV QRWNVWVWH KHDWAEUHDN
$PDQL YDARXU FROXWWRUHG ZIW NRXUQDDMVEXWDOR WH KRSH HQEZLQHG LQ KHJU P HAIFDO
5DQD$ERX HG WDALGXMADMY WH KXP DQVR® P MWRQ DV WH WHIl DQG WH SDWHOW DINH
R WH 6\UDQ AYIO ZDU DQG WH DWRADMG VKIJBG |RU VKULYDO XQGHU MIHIH 7 KH FHQADO
JHQGHHG FKDTBQIHY YOTRXUV ERRN LV ERIK D WHP HV R WKLY ERRN LOFOXGH YDTRXUV SHIRQDO
P HP RWDQG DQ LP SRYBQWKLWRUFDOGREXP HOW VAKIJ® | RU DXVWRUW LQ D SDMDUFKDOVRAHN
WMDY WHWRY R KHJ@H TRP JURZLQ) XS 1Q KLIKQKWQI W WP DAF JHOGHJ DQG  \RAHED
D FRQVHYDAYH LXUDOG\ UDQ IDP LO VR EHFRP LQJ LWXHY $0 DO WP HY , WRXJKWL RQD , ZDV1Q
WH QUHARU R DQ XQGHJWRXQG KRSMIOIQ FKDUH "G &R WLQIV  QUIHHO®%
( DWMLD* KRXAVD XQGHUFRQWEQWERP EDWGP HOW S+ HH SHUHORH GHP ROWMDMY WH DIHOR
7KLV ERRN LV AYIGHG LOWR ILYH SOV WDAQI R ZRP HQLQZ DWAP H 7KLVP HP RUDOR HUIDJHY
VDIRXUV JURZW P HAFDO WOIQQ)  KHU Z WK RMHUWKHP HY ONH UMMEHORH DQG VROGDUW
H SHUHQPAHV GXUQU WWH Z DULQMGH WH KRVSLVEO CP LOWWKH XQLP DILQDE®! KDUBWKLSV R WKH Z DU
QUENQDP HG $7 KH &DYHV6 DQG KHUHYHQMDOH LB $0 DQ FDP H XS WR P H DQG \OIG  -XWWMDP H
7KH LAV SDIV R WH ERRN SRIADV KHJ ZKDN VR QR WR KH3'% S 7KV ERRN
FKIT@KRRG DV RQH FROMDIQHG B\ SDWMDURKDO FROM WD Y WH MHIH WDW GG VR D
QRPV $0\ IDMHJ AGYWXQEHIMIQG ZK\ , FDBMRSKIE RW R KXPDQ @H DG WH
Z DOWG VR EH D SHADMADQ% S @ LQ) WH GAMXPARQ R LQWDMKPXWH  ZKIBI DOR
IRXQEADARQ IRU KHJ @MJ GHIDOFH R WH WDAQ)  %DTRXUV H SHIHOFHV ZIWIQ \WKH
WDAWRQDQI HIGHULRBVLQ D SDMDUFKDORAHN - EUIRDGHUKXP DQVEUDQ FDMDMRSKH R WH 6\ UDQ
( YHQ KHU DSSRIQM® HOWVDY WH QUHARUR WH AYIO ZDU 7KLV ERRN EDDQFHY  HP RARQDO
KRVSMZOZ DV P HVZ W REMPARQ \KRZ FDMQJ WWAMP RQHV ZIW SROMFV DQG \HYHV DV D
WHGHS IRRMGP DRI\ Q. HYHQ GXUQI WHWP H UP LOGHU R WH RQIRQI WAXJJGV IDAHG 1O
RZDU FRQ @AW RQHV
YDIRXUV GAVAUSWRQ RN @ H LOUGH WH ERMHIHG 7KH &DYH B\ $P DQL %DTRXU LV DQ LP SRUEQW
KRSIMZOGHSLIFW WH H WHP H FRQAMRQV I DFHG ERRNWDAP L HY SHYRQDOEWDYHY Z IMK WRURXIK
GXUQ) ZDU LOFXAQ) RYHFIRZAQ) D @AN R UHSRUAQI |, WWKRZ VWH XQVHHQ | LROAQOHVR WH
VXSS@HY DQG WH FKDRV R WIDJLQ) D IGRRG R 6\UDQ AYIO ZDU DQG JLYHV XV D XQTXH

Z RXQGHG M@V SUHVSHAWYH LOR WH QYHV R P HAFDOSHIARQQHO
,Q WH ERRN \KH DOR JLYHV KHJDHHRXQAMR WH Z KR SXWWMKHU @QYHV RQ WH @OH VR \DYH RIKHY/
KDURZ L) DWP DK R VOUQ JDV DMEAN 7KLY P DNHY WH ERRN HAHQWDO IRU UHDGEHY/

$, GRR\HG DAWMKH VIXDUH WZ DV IXEOR SHRS®! LOMHMG 1Q WH 0 LGAB! ( DWW KXP DQMVIZUDQ

VRPH ZHH WXIRDAQ)* DQG RWMHY ZHH PHIAQH JHOGHU DQG FRQQFW DQG KXP DQ
GDMO @6 S WIKW
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DGYHYOUHVZ KIFK DIHP RUIHSRZ HIXO YDXHVHSIWRP MHGE\ P DP + XWOLQ

7KHH VER HSRAKV RQH R FRQUQXIW Z LW DQRLHQW, LDQLDQ SDMDQG WKH RWHU SRUAD, LQJ |, LDQ DV WH 6KLD YDQUXDUG DOKRXJK
\VXSHULAD® FROADGIRRY EHIH D FROQWEQWZ KLFK XQGHILLGY DIDKXHV RN KA LGHRBI\ 1Q ,DQ WH GHVLH VR EH VRYHIHIQ DX
UHF@LP |, WDQ'V S@AH DVWH SUHP IHISRZ HUR WHUHILRQ $VWH, DP LF UHSXEQF P RYHVLZ D\ [URP WKH UHYROMRQ I HHY GMHUWH
QHHG VR GEZQRH IWHD [UIRP WH P HP RUHVR! WH KDY ™™™ ™\ QIKHMY VENHY STFH ™ \* P ERBRI\ Z KHHQ WH , LDQLDQ QDARQDOMW
DUAEX@WG LQ WP VR LW DOAHIASDMY EBQGHG ZL . v DP XWIP YIMRQR | HBDIXHHG DP LOMD VD R DGYHWDUHY
7KL H SUAMHY WH DP EIMRQ R, UDQ DQG DARQRH LW | WY SHKDSV WLV LGHD Z . 1H . 1LQGV IWHD QDVAHORD DUAFX@WG LQ Wi
XQYHOQU R WH WIDAMWM XQGHUWH, MDP LF USXEQF R L. alu MUILRP DQHSLFZUWMQE\ DKIDP XV@P SRHAZ KR DOR DUAFXMWC
WHQDUDAWYHR! |, UDQ DVDQ HAMQDOAYLAMDARQWDWXL XHVIY  JTXHRUE\ DWIP LAODAQJ LW
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