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7KH ,QEDQ $JUFX@MDOWDCH \VHRRU KDV
Z M@HWHG P XASG! FKDQIHV 1Q WH BHFHQW
SDWV \KDSHG E\  F@P DM \KRFN/ YROW®!
SRIFIHV ERW GRP HWAE DQG J GEDOP DUHW
QUXSWRY/ DQG D QHHG |RU \XWIACDE®

WFKQRBJ\ GIHQ JURZW $EMRXIK SRW
WH *WHQ SHVROMRQ ,QaD KDV
HWBEQKHG MHD DV D GDAQ) H SRWMUR

UFH \SIFHV GV SKROFW DG
KRUWEX@MUDO) RRGV WH VHRVRULY WD) DFLQY

D GZHUGYHOR JURZW GXH \R IWKRMUDO

ERMBIGHFN/

+IRUEDOHYHQN @\H WH HWEEQKP HQMR
$30&V WH DERDARQ R WH ]DPIQEDW
UVMP  WH * UHQ 5HYROWRQ DQG WH
/3* SRIA IQ KDYH DO ®IW D
\LJ QLIEDQAVP DUN RQ WH LQGAA  DEMUY
FURSSIQ) SDWHALDY P DUNHNGFHQAYHY WDGH
EDOQFHV DQG | DWP HY FKREHV & XWHQ®
WH J RYHUIP HOAVHHNVR P DQDIH GRP HVIAE

DG IQMIDWRPOSWIREGP Y E\ HP SR Q)
P HDVXURV \XFK DV WH 1P SRMRQ R 0 63

[P SRIWGWAV 0 (3 \XEMAHV DQG WH 636
PHOWWHV 7KHMWH PHDWWBHV GR KHS
VREIDH | DWP HUICHRP HY DG 1RRG SUFHV
BEWDOR UNXWIQ D GWMUEHG P DUNHW

HOYLRGP HQW/ UHGXFHG
FRP SHWAYHQHW ERW RQ D GRP HWFE DQG D
JEEDOVFDB  BMHU LOMIUIMRQ 1OR \WH
JEEDOYDOH FKDIQV DQG KHDY® IGFUHDVHG
IMFDO EXEHY/ RQ WH  JRYHIP HQW
' RP HE WDGH SRTFIHV DV H HP SQIHG B\
WH 2 QRQ HSRWEDQ DB RWQ
IGFROAMMQN Z W ,QEDV J@EDO WDAQ

DI WHP HQNV

QEDQ DIUEXAMB \KIHY IRP  JURZ QY
GMHY R N GH \R FIPDWM FKDQIH
IGFOGQQ) \ROGH] IDGDWRY |O\K IBRGV 1Q
WH 1 RUMHDWVSURGXPURQ | CFYDWRQY DQG

IGFUDVHG  IQHFXUW IRU IDPHY  Q
DGEWRQ \R WHH BQ) WP UM/ 1D HY

D DOR GDIY ZMW \KRUWMP
FKDBQIHV @H H SRW EDQV @ MMRQ/
WDWFDQ DWAKMOQ WIEIOMQ) WH GRP HWAE
HFRGRP\ EXWXWP DMO HRRGH BQ) WP
UHIDEION EHVE HHQ GRPHWWE DQG JBEDO

HFRQRP LHV

SAMRIK QZ IQWWHY LGFOAQ WH
3UDGKDQ 0 DQAL) DVDO%P D <RAD DQG WH
IDMRPO OMIRQ R 6XWEICDE®
SJUFXOMH KDYH EHHQ FUDWMG R KHS
IDPHY IGFBDVH WHU WMOHR  PDQ
REWDFON WPDIQ IFOGAQ) D OFN R
IXQAQ) JHRIWSKIE FRYHUDIH DQG MXHV

Z W 1P SBP HQEMRQ

© KBl \RPH WFKQRBJ\ EDHG \ROWRQ/
\XFK DV F@P DM WMOHQMHHG ' 55 ' KDQ
0 $&6 QUS WIWDWRQ DWNIFIDO
QM@ HJFH EDVHG JWDDAQ) WPV R7
FRG WRDIH DQG SUHAFWH ZHDWHU
MVMPV PD\ SURYIGH IDPPHY ZIW PR
UMOHQAM\KXSS® FKDIQV WHUWH DUH \HYHDO
EDUHY VR DGRSWRQ ZKEK IGFOGH
LQDGHT XDW B IMAFV FDSDFIW SRRUP DUHW
SUFH GMVFRYHY PHFKDQWPV DQG OFN R
DGHTXDWM Z RINQ) FDSMZO
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QEDV WDGH JRYHQQ) PHKDQW XQ@GHU WUH SUPDY ©OZV 7KH ) RHIQ ADGH
" HHBSP HOALHIXOMRQ ) 7 5 $FW7KH ( WHQADOS: RP P RAWAV $ FWDQG 7KH $J UEXGMUDO
([SRW3RTR PXWWWNH D EDOCQFH EHVE HHQ GRP HWF |RRG VHRXUW UHTXIUHP HQN DQG
[QOMIDWRCDOREQ DWRQV DV FMGHIFHG E\ @ 72 WDCH AVSXWV VR CDWM FXUHOAGM-XWRQY
DERXVWXEMARV DQG GHZ  IQMIDMRCDCAREQ DWRQ IMXHV \XFK DV & DUERQ Y8UEHUS G HONV
0 HFKDQWPYV &9%0 DG LFUDMQIO VA HONV6DQWY DQG 3K VRADQVIY  6\VBQEDIGY
636 $V WDGH GAVSXWV FUDW SUHWXUH RQ ,QAD R DO Q Z W DO,QMIDWRDOADAQ)

6VQEDWBY VR | DFIOYIAM WY \WDOQWMARQ Z RX@ BHT XIUH MJ QLIFDQAH RPV Z KIEK ICFAGH

SDWRQDAQ) H SRVWE DQG FRQAROX IMP V/

IP SIRVIQ) 636 FHWWIEDWRQ SURFHWHV

LQFUHDMQ) WH QP EHUR! ) DIP HU3URGXFHU2 U DQAVDMRYY ) 32 V

& UDWD) LQWDWHHVWDWSURP RM & @ DM 6P DS J UEX@MUDOHFKQRE LHY

IGFBDMQ) SUYDW \HRVRULQHWR HQN

) RU,QED R WP DIQ FRP SHWAYH 1QR WH I XWWUH SUIRVIAQ) |RRG DYDIOEIOW | RUIW FIW HQV

DQG IPSIRYIQY) WH ZHOEHQ] R 1DWP HY Z I@OUHTXIH DQ IOMIDWRD® FROMMONSRIR
| UDP HZ RINWDWA/ RU DQVHG DURXQG \WIELDNV
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$IUFXOMH KDV WDAMRQD® EHHQ WH
PDQMA R ,Q3DV HFRERP\ FXGMW
\RFIHW DQG SRDNFV : KIBI WL WD DQ
HWHQADOSWRYIGHUR @HIXRRGV\R D OUH
VHIPHQVR WH SRSXOMRQ DQG D P DIRU
\RXFH R |RRG VHEXUW DQG XUDOVKSSRW
WH \VHARU LY DER FXGMUD® \LJ QLIEDQMR
WH FRXQN 7KH URBI R DJUEXGMUH 1Q WH
* RW 9DOH $GGHG *9$ KDV EHNQ
GFUDMQ JIDGD® GH R \WKFEWUDO
FKDQI HV KRZ HYHU IW\LJ QLIEDGFH LV P XFK
KL KHUWDQ Z KDAWMH QP EHY IQEFDM DW
WH QDWRQDOBIYHO 7KH VHRVRUMADP DIQIQY
D ®WR SRONFDOIQGHJFH DQG DWWH
\DPHWP H IVYHY P XFK UHDWG R Z HIDUH
SUFH WEBEIONV DQG \RFIDOHTXW ,QAD LV
IQGGHHG D PDWU SO\HU 1Q JBEDO
DJUEXGMDO PDUHW  +IMRIEDD® W KDV
EHHQ D P DRUSO\ HUIQ WH Z RS P DUHW

DG RHU WH W IV IFUDMQIO

FROAEXWY W WH Z R@ SURGKFWRQ DQG
HSRW R MESGl FRPPRAWAV \XFK DV

UFH ZKHDW \XJIDU FRARQ DQG YDURXV
WSHY R KRUWEXGMUDO SIRGXFW DG WH
GPDEG IV FROMARAOD  IGFHDMQ

+RZHHU DV W EHFRPHV IGFUDMQIO
LOMI UDWMG Z W JGEDOP DUHW MY DOR
EHFRPIQ) YXQHDE®! VR ZR@ SUFH
ICPAMDARY/ WDGH CQHIRWDMRY/ DG
XSSO FKDIQ SUREGPV 6R DJUFX@MUDO
WDGH SRTF\ KDV EHFRPH D YHY P SRWBIQW

LQXXP HOMR WH J RYHIP HOMR NHHS WH
GRP HWF DG | RUHI QVHRRY/ LOKDUP RQ

VOMFD® RQ WH RH KDQG ,QADV

DJUEX@MDOSRIA 1P HZ RIN KDV DZD\V
EHQ GRPICDMG B\ WH IRFXV RQ IRRG
\KRWEW HV DQG | DUP HY LGFRP HV DVZ HODV
SUFH YROWIV ' XUQ) WH | LWE R VR WUH
GFDEGHV DIWU IQGHSHIGHGFH WM
LOMYHOARQ WIRXI K YDURXY DFW \IXFK DV
OWG WRPV WH * UHQ SHYROMRQ
UHI XOWG P DUHW XQGHU WH $J UEX@MDO
3RGFH ODWHW &RPPMMH  $30 &
UVWP DG HWQLYH SUFH \XSSRW
P HFKDQ\P \/Z DVD P DIRUI DRRU

7KHH P HDVKUAV KHSHG ,QAD 1Q EHFRP IQJ
\VHD W I IEHQV 1Q IRRG DQG KHOFH BW/
YXQHDE®! VR H WIDOKRANY 2 QWH RMHU
KDQG WHH IQMYHURQYY GG R WH
FUDWRQR D SRI\ HOMURGP HQMAMDWZ DV
KHDY® WHIXOWG KDG @ WG LOMI IDWRQ
ZIW WH PDUHW DQG Z DV FKDUDFWAHG
B\ SHYMMQN ICHIFIHGFIHVY WDW KDYH
XOPDMD UHKIMG 1Q BZ SURGXFPWIW
JWZW DG D OFN R IQMIDARIDO

FRP SHAYHGHW  7KRXIK WH J RYHIP HQWV
WHV VR VAXRPMUD® EDOGFH WHVH WHUH LV

D2 D\VDWDGH R ERHVE HHQGRP HINF
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WEELON DG IQMIDMWRQDO BHSXIMRY ADGH ADWI\  1Q DIUEXGMUIH PDIQD P IURY WH
GRPHWME SURIMHV P HOARGHG DERYH 7RRY @H H SRWEDQY TXDQNEMYH UHIEWRQY
PIQPXP H SRWSUFHV DQG SUFH FRQARY KDYH EHHQ UHI XD XVHG \R VBFNB! [Q OMRQ DQG
SIRMPWGRP HIE DYDIDELON HVSHAD® Z KHQ WHUH DUH SRRUKDYHW RUWH Z RIS SUFHV
DUH JRQJ XS $EMRXIK WHVH NQGVR DPWRQY KDYH SURYIGHG [P P HAIDW WHIH  DVKH \DP H
WP H WH KDYH \BIQMG WH SUHAEVBEIONV R ,QADVWDGH M \MP DQG P DGH IW FRRSHIDWRQ
Z M WH IQMIDAWRCDAP DUNHW P RUH GLLILEXQV

& DM FKDQIH DQG UIMQ) YROWDV R [QMIDWRDOIRRG P DUHW KDYH Z RWHGHG WHVH
SIREGPV GXUQ) WH OWMHZ \HDY & KDQIHV 1Q SUHFISIMIMRQ SDAMEY/ DMIDOGMDVMY
GHSBMRQ R J URXQEZ DMU DG UMQ) SURGXFWRQ FRWV KDYH IGFBHDVHG SURGXPWRQ UM\ DQG
WDMHG WH BYHOR SRTE\ LOMYHQARQ $J DIQXWMY EDFNI URXQG DI UFX@MUDOADGH SRTF\ KDV
IFBHDMQI © EHHQ WHG IQR D GRP HWE GHP DQG P DQDJI HP HQMOQWAKP HQV Z KIB! ,QEADV
SDWFISDMRQ 1Q JBEDOIRRG XSSO FKDIQV IV RQ WH WWH UDMQ) FRGFHW/ DERXW,QEADV
UHIDE®! SRUMRQLOWH IQMIDWRIDAP DUNHW

7KH ,QEDQ DIJUFXGMWH VHRRU LY IDAIQY) D FRP SB[ \MMDWRQ ZKHWH IWKDV VR EDDQFH
GRP HVIE Z HIDUH JRD® P DUNHAH | IFIHGFIHY DQG DO Q Z W J@EDOADCH +RZ DI UEXGMUDO
WDGH SRIF\ LV | RUP XOWG 1Q BASRQH VR WHVH | DRRY Z LOFDW D ®WR Z HIKWRUIRRG
VHRXUW IDPHY IGFRPHY SXEGF IIQDGFHV DQG ,QADV IPDJH DV D SO\HU 1Q WH
LOMIDWRIDAD UEXTMUDCP DUHW
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7KH SR\ WSRW HDPIGHWV ,QEDV
DJ UEX@MDOADGH SRTF\ Z \MWIQWH FRQM W
R H SRWSRMQMO DFKIEMQ) RENPWYHV
UHOWG \R GRPHWE IRRG \HEXUW DQG
| DUP HUZ HDDUH FROUGHIDWRYY $J UEX@MUA
KDV D@DV EHHQ FROIGHHG WH YHY

EDFNERH R WH ,QADQ HFRGRP\ DQG WH
\RXFH R OHIXRRG |IRUP IGRQ/ R SHRS®!
10,QAD 7KH BSRWQW® GHOHV IOR WH
XPMUDO FKDQIHY WOW WY \HRVRU KDV
ZMHWHG RHU WH \HDV  SRW
IQGHSHEHFH DV W SBRMGHV D
FRPSUHKHQH RYHYEHZ R IXUNHU
XQEHWBQG WH SRR FKDQIHV DQG WHU
IP SDPWRQ WH ,QEDQ HFRQRP\  ERW DWD
PIFRR DQG PDFIR GMHO ,QAD FXUHQ®
WBQGV DWD SIYRBOWRIH Z KHIHQ WL/
EHFRP Q) DQ LGFUHDMQI ® LG OHQADODRVRU
1Q WH J GEDODJI UEXGMUDOP DUNHW Z W W
GRPHWE SR\ GFMRQY/ KDYIQY

IPSEDARY/ WDW WDQFHIG WM
ERXQEDUHV DQG DIIHFW WH  JBEDO
DJ UFX@MUH XSSO FKDIQ

7KH UVHDUFK SURYIGHV DQ RHEZ R WH
P DIRU J RYHUP HQVSRIFIHY IQROIQ) WH
DERMRQ R WH ]DPIQEDU X\IMP
WDQUMRQ R DQ DP EMRXV \ FAFKD@IQ 1QJ
MVMP R $30&V DQG WH WRBI R WH
* BHQ SHYROMRQ 10 WDQURPIQ) \WH
OWWDSH R ,Q3DQ  DJUEXGMWH
$CEWRD® W DBR SBRMGHV XV ZIW
QLKW IQR WH HVROMRQ R ,QaDV
DIUEX@MDO WDGH IWPHZRIW  KUIKO®

IAOHFHG B\ WH WDQMRQ 1Q H SRW

FROMRY PIQPXP \XSSRW SUFHV DQG
WDGH FROARY UHDWG VR WH \HRRU 7KH
UHSRW KDV HP SKDWWHG WH P SDFW R
& @ DM &KDQIH RQ ,QGIDQ $J UEXGMWH DQG
KRZ IWKDV SD\HG DQ LQMIWDO WRBI 1Q
CHIQQ ,QEDV DIUEXGMUDOWDGH SRTR

Z KIEK KDV EHHQ LGVADMG WURXI K YDURXY
FDWH WYAHV IOROIQ) H SRW EDQ/ 1Q
UFHQV\HDY \R HQXUH GRPHWE [IRRG
VHRXUW $CEUWRD® HP SKDWY KDV EHHQ
OIG RQ\WH FKD®IQI HV I DFHG B\ \WH \HRRU
DG WH IPSTFDARQ/ R WH SRONDO
HFRGRP\ 1Q GHWMPIQQ) WH GHYHBSP HQWV
R WH \HARU ZKI®I DOR HDPIQQ) KRZ
KRUMMP  SRONFDOIGFHQAYHV KDYH BIG \R
B WP \XEWBQADOBMWHY DiIHAWY WH
IXGPMRQQ) R \WH HOMH P DFUR WUKPYUH

KH WG GO Q@EDV SIRMAWRQW
DSSURDFK WZ DGV WH DJ UEXAYUH VHRVRUMR

SURMPMH GRP HVE 1D HY IRP 1RUIHIQ
FRP SHMRQ DG XTCHWEQEQ) KRZ WL
DSSURDFK KDV EHHQ IQOHFHG B\ YDURXV
F@P DWF |DARY VR GHOH GHHSHUIQR WH
IOMYHPWRQ R FTP DW FKDQJH DQG WDGH
SRIA  7KH WMDUK IRPXAHV RQ WH
HFRRPIE IPSEDAIRY R YDURXV
SIRMPRRQMV PHDVKUV \BNHQ B\ WH
JRYHIP HQV IFOAQ) PXUSE \MEMGHY
IP SRWFRQARY' DQG UMQJ | IVFDOSBHWXUAY
MVEXUHUMWYOWA WHVH LOWRKP HQN Z WIQ
JEEDO WDGH BV DG KUKDKW WH
JRZIQ) WQIRQ/ EHEHHQ SURIMYICQY
GRPHWFE SRIFHV DG DEIAQ) B\
LOMIDWRIDOADGH REQI DWRQ/ HVSHFID®
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WRH R WH : R@ ADGH 2 UDQVDWRQ W
| XUWHU DQDOVHY WH RSSRUMQW FRIWDQG
@Y WP IPSDPWR HDFK SRTF\ DQG O\V
GRZQ WFRPPHIEDWRY/ EDHG RQ WH
| HDMELOV R HDFK \ROMRQ

7KH BHSRWATXUKHUH, DP LGHV WH \KFFHW/ R
FHUDIQ GRPHWIE SRTFIV \XFK DV WH
%DODQEU 6FKHPH IPSGPHOMG 1O
0DGAD 3WGHK DG HSBW KRZ D
P IDUSRT\ FDQ EH P SBP HQMG DAWH
DWRQDOBIYHOZ KIB! FROIGHIQ) W H] MADY
GRSKRBV \WDER \HHV/ [QSIUDARY 1URP
SRIFIHV H HRXMG [Q IRHIQ FRXQAHV
\WFK DV WH 86 )DP %@ ,QGRGMDV
UVIIEWRQ RQ SD® RIOIP SRW HW : KB
WH MG OV GRZQ WH GHGOV R
SIRMPARQMWVSRIFIHY IWDOR HP SKDVVHV
WH QHHG \R UHRWP  SRIFIHV UHDWG \R WH
FKDQUHDH IXQ3V 1Q NA  UHAX@V DBDV
IOWDG R WRH \XEMAHV ZKIEK DU
UAXOMY [Q QHIDWYH FROHTYXHFHV ERW
GRP HWFD® DG LOMIDWRD®

+HFH WH UMDUK IGVADWMY WH NA
IKRAMUDO DQG - LOMMARCDO FKD@IQI HY R
IGHQM\ WH UWHBIYDQASRTR JDSV DV WH
KDYH VHYHUH [P STEDWRQY SUFH GWRWARQY
H FHW \XSOV 1Q WH GRPHWE P DUHW

KXAIH @M GH WR OFN R FRG WRUIDJIH
DG 1QUDVAKRMUDO I DAY HW DP RQJ
HYHDARWHY

7KH UHSRWDOR GHVILY FHWIQ DU XP HQWV
IQ IDYRU R GEHDOIQ) WH DI UEXGMUH
VHRRU\R LGFBDVH J GEDOFRP SHWAYHGHW/
DQG WHQ WHQ ,QADV H SRUWHRVRU 7KHUH
DUH FHUBIO FDYHDW WHDWG \R WY SRTR\
WDWWH UVHDUFK HQABH® DFNGRZ BIGT HV
KRZ HYHU IWDGR UHFRP P HQGV | RP XOWY
SRIFIHV WDWIQEXFH SUYDWM LOYHWR HOMQ
WH VHAVRU MGFH WDEWRQDO FKDQGHY' R
GHYHBSPHQV DH  JUDGD® EHFRPIQ)
H KDXWMG GDAQ) \R W DQMI IRZ W R
WH VHRVRU DQG KHQFH WY [P SRWVBQM RU
WH ,QEDQ DI UEXGMUH VHRVRUVR H WIQLYHD
IRFXYV RQ UMDFK GHYHBSPHQV DQG

H I HARH H HEXWRQ

/DWM® WH USRW GHEIY FHUEIQ
UHFRP P HEDWRQY  IRFXVHG RQ IRXU NA
DUDV IOMI DO ,QEDV DI UEXGMUDOWDCH
SRIA ZKEK LFOGH WH ADGH 3RMA
'HIQ WH  &@ DW SHMOHQN 3RTELV
HKR®J\  /RIMEV DQG 3ROAFDO
QMWWRDO SHFRP PHIEDWRYY  ,Q  DQ
HROIQ) ZRWG WLV FUXFIDOWR GNHDIH
P RGHD \VRRY \IXFK DV $ WLFLDO, QM@ HFH
R \ROH WKEMUDOMAHY R WH WDEWRIDO
VMARY DG DEAMRD® IRFXYV RQ
IRPPXOWY WDGH SRTFIHV WDWQRWRQ
\ROH GRP HE FKD@IQJ HV 1Q WH \KRWWXQ
EXWDOR HOXW ,QEDV QM IDWRQ DG
SWRIW [Q WH * GEDO 9DOH &KDIQY
*9&V IIRP DBQ WP SHYSHPYH
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$JUFX@MH 1Q ,QED WBQEY DWD GHFMYH
FURRMRDGY  7KH \HRVRU WDWSURMGHV 1RU
PI@RQ/ DQG IRPV WH EDWY R (DWRIDO
IRRG WX LV JUOGDO® EHQ

MRSDIGMHG B\ WH HWDOWY F@P DM
WRENY DQG D TXEND FKDQIQ)

SIRMPWRQWY JBEDO WDGH  HOALRGP HON
%W1Q DQHFRQRP\ WDWCGHSHIGV P DIQD RQ
DJ UEX@MUH | RUHP SE P HQV XUDOWEELON

DQG HSRWUHHXIH ,Q3ED IV QRWIQ D
SRMRQ \R BUDG WHH |RFHV DV P HH
@FDO Z HDWHU HYHQN 2 Q WH FRQADY

WH FKDQIH WH YHY IDARYR WH JDP H

KD D\BV DQG J RYHUIP HOBOFKREHY WDW
GHFIGH WH RAFRPH R WH DJUEXGMUDO
X \IMP

7KLY UHSRWALY DQLQ GHSW DQDOMYR! D YHU

FRP SO X \IMP F@P DM LQGFHG
QMXSWRY/ IRP WH JBEH DQG KRZ WHH
IQMIDFWZ (W DI UEXGMIDOWDGH SRTF\ DQG
SIRMPIRQUN P HDWUBY & @ DM IQEXFHG
QMXSWRQ/ D RH R \KFK \FHQHV WDW
RHZKHE WH RNHY 7KH WG HP SRV
DQ IQMDFWY \MMP  DSSURDFK \R MG

WH HIHFW DQG WASRQHV R F@P DM

IQGXFHG GMXSWRQ/  DIUEX@MDO WDGH
SRIF\ DQG SIRMPAWRQMAP HDVXUAV DQG \WH
HFRQRP [E LQMMWRDODQG \RFIDAGRGHY

7KV BISRWGHHS GYHV IQR KRZ DELXSW
F@P DFPWE FKDQIHV FDXVH D USS®I HIHFW
WDW MBW IBRP  WH  DJUEX@MDO
SIRGFUWRQ JRHV DBQ) WH \XSSO® FKDIQV
\KRFENV/SUFH YROWDNV DQG J IDGXD®

DSSHDW 1Q HSRW SHURWPDFH
' MXSWRQY  KDWH  EHHQ  IRFQ
SRIFPD\HY VR PDNH WDPNH WDGH
FKREHV LGFOGQ) H SRWEDQ/ FKDQIHV IQ
\BULI DWWV DQG SURFXUHP HQAIQMUYHQARQY

$ PDIQJRDCR WLV UHSRWALY VR XQUDYHOMH
UDWRQ/ EHKIQG SIRMPARQUMOMYHOARQ/
DG 1IQG RXAW WH FROHTXHFHY WH
SIRGFH 7KH UMDIFK BRW IQR YDURXY
P HDVXUAV \IFK DV P IQP XP \KSSRWASUEHV
IPSRW FROARY HSRW UMAFWRQY
WEMAHY DQG FHWIFDWRQ UGN R
XQEHWWEQG WHUILP SDRARQ GRP HE |RRG
VAW  SUFH  WWEEIOV  PDUHW
FRP SHIWHHW DQG 1D HU OHIKRRGY
7KHH [QMYHQARQY DUH FRQUGHUWHG DV SDW
R D ERDGHU MXH R WQ F@®DWM
XFHIBION ZKEK IV IFUDMQI® GDAQ)
JRHIPHON VR RSW IRU \KRWWMP
VBELODWRQ P HDVKUHV

(TXD® [PSRUBQV IV W IRFXYV RQ WH

VP IE YXQHDEIONA \WDWZ HDNHQ WH

DI UEX@MDOHFRAMMP [Q .QAD 3UREGPV
OH IQXIFHQNV MRIUH FRG FKDQ
HERWY ZIW JDSV IWIPHQMG P DUHW
@NDIHV DB X IQINMARQDO
FRREDUWRQ IBTXHQ® @®IW ,QADV
FDSDFIW \R DEVRE \KRFNV +L] KO KW

WHH FROMDIQV WH UHSRWIQMEGY R
UHVHDOKRZ WH \WKPMUDO @ MIMRQY QRW
RQD (GFUHDVH WH SUWXUH RQ SRTF\ P DNHY
EXWDOR ®DG R \XGGHQ XBWHARWE®!
SRIA\ GHFMRY/
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7TKH UHSRWX\VHV IRIHIQ H DP SBV R JHW
|DP IIbU Z W WH QL1 HHQMP HKRGY RWHU
FRQAHY X\H 1Q GD@IY ZIW FIPDWM
XBHARWREION DQG DI UEXGMDOWDGH %

EHFKPDUINQ ,QADV SRR\  UWDRWRQY
DIDIOW WRWH 1P SGP HOMG 1Q FIP DWM

YXQHDEG®I FRXQAHV WH UHSRW \SRW
Z RO [GH WADWT [HY WOW RWMUUMOHH

HXDQFH WDGH SUHARWEION DQG HQUXUH
| DUWP HU SIRMFWRQ  7TKHVH  J BEDO RX\VBBRIN/
DWAMVIQ MWYDWY ,QED 1Q D ZRE@Z ICH

AFPMWRQ ZKHH F®PDM FKDQH IV
EHFRP Q) D P DWRUI DRRUIQ | RUHLI Q SRTR

DVGHSIEWG [QWH GHZ \WIDWJ LE DQDOVHV

2 GHR WH P DRUREMPWYHV LV VR GHIHDWM
WH IOMMARDO DG JRYHUDGFH DXHV
WDW DIIHFW DJUEXGMUIDO SRIF\ P DNQJ
QFOGHG 1Q WLV IV WH H DP LCDWRQ R WH
HIHFW R SRONFDOR\FBN DGP LQVADWYH
FDSDFIW FRRBCDWRQ JDSV DQG WH
IPPHADM QHHG IRU WEEION RQ WH
QUHFWRQ R DJUEXGMUDOWDGH GHRMRQ/
7KH UWSRW B\ GHOIQ IOR WHWH
@ MMRQY LOMQBV VR GHP RQADM WDVWAH
LOMMARDO FKREHV RWQ PDGH B\ WH
DXWRIMEN UNXOVIQ \DFULIFIY) BQ) \MP

UMOHFH | ROAVKRWWWMUP FROMQHGRH

0 RURYHU WH USRIV \R FRP EICH \WH
HFRQRPIE SROAWFDODQG \RFIDOIGBXW \R
GHP ROMDWM WH LOMIFRQIHAMG QDWUH R

F@ DW WY DQG WDGH SRTF\ GHFMRQY W

HSOIQY KRZ D SWRGFWRQ KRN YHY
TXEND WMV IQR D VXSSO FKDIQ \KRFN

WHQ IQR D SUFH \KREN DQG 1ID® 1OR
WDGH  IOMYHQARQ/ 7KV OVHWG
XQEHWIQEQ) SWRYIGHV D PRI KROME
YHZ R WH SRIF\ HOMRGP HOMIOQ Z KIFK
GHFMRQVDUW P DGH

$1 WUDDWLY UHSRWWQMGBY VR HDERIDWM (Q
D FODU HYIGHFH EDVHG DQG | X\MUH
RIHOMG PDQHU WH UWDOV R WH
DJUEXGMUDOWDGH [Q ,QED DPIG FIP DM
YROWDV 7KH WSRW DPV W IG5
FROADGIEWRQY 1Q WH SUMVHQASRTFIHY GRN
DW WH SUMKXBN ZKEK IQOHFH WH
GFMRQPDNQ) SUWRFHW DQG FRPH XS
Z W DPWRQDE®! UHFRP P HQEDWRQY WDWCRW
RQ® FDQ IGFUD\H WMOHFH EXW DOR
\HEXWH 1D HY Z HIDW DQG WDIVH J&EDO
FRP SHARHGHW 9% O\IQ) RXW WHH
QLI KW 1Q DQ RIDQVHG Z D\ WH BHSRWWLY
LOMQGHG \R KHS P SBP HQAEHWHMUSRTFLHY
DQG EH D MS VRZDWBV DQ DJUFX@MUDO
| X\WUH | RU,QGID Z KIEK VP RUH WIE®
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QWO® ZH GHOH IQR WH RHMHZ R WH
DJ UEX@MWDOWDGH SRR VR JHWD EDME

XQEHWIQEQ) R KRZ D FRXQAIV WDGH
I XQPARQY DQG W BHBIYDGFH VR WH \WBELON
R D FRQNY HRRPIE WKPMH W
SWRYIGHV IQLJKW IQR WH P SRWDGFH R
WH DI UEX@MDOVHRRUR ,QEDV HFRQRP\
DQG PDRU H M)  SRTFIHV WDWKDYH D
SUR RXQG P SDPWRQWIV\HRVRU 7R JDXIH D
EHAMUXQGHWWEQEQ) R WH EDFNIIRXQG R
QADV FXUWHQADI UEXEMUH WDGH SRTF\.  WH
BSRW IRFXAHY RQ YDURXV KMRUEDO
D\SHFW DQG SURMGHV D GHVAGBIG DQDOMY
R WH FKDIQR HYHQN WDVWDUH WSRQUE®I
| RUWH | RUP XOMRQR WH H IMAQY SRTR\

7KH KIMRUEDO FROQMW HDPIGHV WH
HYROIQ) (DWUH R ,QEDV DI UEXGMUWH DQG
WH P DIRU WKFMUDO FKDQI HV \WDWZ HUH
UASRQUEG! IRU WH IXFAWRQQ) R MV
VARU DQG FKDQIY) WH SDFH R
GHYHBSP HQV W GHOHV I XUWHU IQR \WH
DERDARQ R WH |DPIQEDU MVMP  WH
IPSDFWR WH * BHQ SHYROMRQ DQG W
\RFIDQP STFDWRQ/

TR XQGHWWEQG YDURXY H A SRIFIHY \WH

UHSRWADCDOVHV WH \MWMDWRQ Z KIFK SDYHG
WH zZzD IRU WHWH SRIFIKV WR EH

IP SBP HOMG DQG WHUH | HPWRQ GLLI HIHQV
WENAKRCHY YWRP DODOMQ)  WH
HWEPEQKP HQVR  $30 &V \R FROARYHWHY
DIRXQG WHU DERDARQ WH QYHYH
SHUSHAWHY WHDWG \R 063 DQG \WH
IPSDPWR 0 IQPXP ([SRWBUFH 0 (3 RQ

LOMIDWRIDODI UFX@MUDCSUEHY WLV UHSRW
QWHFW IQR YDURXV P STEDWRQ/ 7KHWH
IPSEDARY/ KDYH EHHQ EDWHG RQ
VFRGDW W  FROPMG [P
JRHPHON WWYHV DG WWHDUK
LOAMMARIDAHSRW DP RQYJ RIMHUNRXUFHV

7KH WHSRIWDQDOVHY WH [P SDFWR FTP DM
FKDQH RQ ,Q@DQ DIUEXGMMH DQG WH
FUXFIDO IQMYHAWRQ EHEHHQ F@®DWM
FKDQH DQG SR IRPXODWRQ $
FRP SUKHQIYH XQGHWEQAQ) R F@PDWM
FKDQH DQG W [PSTFDARY/ IRU WH
DIUFXGMDO VHARU IV FUFIDO R
XQEHWEQEQ) WH VHRRWIXGPWRQQ) DVD
ZKRB®I DG KRZ W [P SDFW QHFHWMIAMY
SRIF\ [P SOP HOAMRQ

R FRP SUHKHXG WH HONH MWYDWRQ DWMH
URRWEIYHO YDURXV FDVH WYGHV TRP \WH

UHFHQASDWVKDYH EHHQ IGFOGHG \IXFK DV

WH 2 QRQ ([ SRVWEDQIQ W OXQGHKIQ)
LQWDWYHV \XFK DV WH 1 DWRDO0 MIRQ RQ
6XWILCDE®! $IUFXGMWM 106$ DQG WH
3DWEDQ ODQAL )DVDO %PD  <RBQD
30)% R SURMPVKH | DI HYDQG SXWDQ
HG W WH ZRYHQQ \RFR HFRQRPIE
AMGH 1Q WH FRXQN $CAUWRDD® W
SIRYGHV IQLKW IQR WH N BDWRY
EHAQG ,QADV DSSURDFK \R DGRSWQY D
SIRMPARQMAVMBFH VR HQMXUH WH \RFIDO
ZHIDBW R 1DPHY Z KB KKD KWY WH
JWDWU GHHG |RUIGFUDVHG QMR HOMOQ
DJUEX@MDO 1QDVAKAMM DG BMDUFK
DQG GHYHBSP HQV
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7KLY UHSRWY CRARMAUHVAIFWMG VIR DJ UEXAMUH DQG IW HFRCRP IF 1P STFDWRQY EXWMNGHIHV
GHHSHU IQR SRIWFDO HFRCRP IF \WRFIDO DQG WIFKQRBRI IFDODVSHRW  TURP DADOMQY) WH
SRONFDOOQGWDSH 1Q WH FRXQA W \KUWY) | RFXV WZ DGV F@P DM WP DWQERYDMIRQY 1Q
WDGH DIUEXGMUH &RMGHIQ) WH YROMWDW R WH DI UEXGMUIDOVHARU DG W KUK
GHSHQGHFH RQ FIP DM FRQAWRQYY WLV UHSRWH DP ICHY WH  FILUFXP MRAFHY R YDURXV
WENHKRCHY DQG DCDOVHV WH [OMWMWRCDOKRWRP IQ)V IFGGEQ) P DNRUSRIR FROMDIQN
MDIP VR SURYIGH | HDME®! UHFRP P HQEDWRQY WDWSURP R \XMEACDE®! GHYHBRSP HOAZ KL
DERSWY D Q) WP FR®FWH DSSURDFK WWOWVHYHY WH GYHYH IOMUAVV R D@QJ URXSV

UWDWHUWDQEHQ GIYHOE\ \KRWWMUP SROANFDACFHQAHY
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$JUFX@MDOWDGH SRIF\  SUP DUD UH HIHG
WR DV WH DIWH SRWSRIR IV D VHWR
JRHIP HOV BIXOMRY/ P HDWUN DQG
LOFHQAYHY GV GHG \R J RYHUD DQG SURP RWM
WH H SRWR DI UEXGMUDOSUIRGXFW |URP D
SDWWFEXDUFRXQN! VDGR LGFOGHV KRZ WH
VW SOQV\R P SRIAFHWIAQ SURGXFW | URP
RWHUFRXQAIHV Z KIEK DU QRA@HD R EH
SIRGFHG ZIWIQ IW RZQ \WMUMRY GH R
YDURXY FRQMDIQN \KFK DV XQ DYRXDE®!
F@P DWF FRQGWRQ/ RUOFN R HFRQRPIE
IHDMEION HW 7KV WDGH SRTR\ IV YWEOWR
DQ DMRQMGFH IMKDVD SUR RXQG QI GHGFH
RQ \HYHDOI DRRY IGFOGQ) |RRG VHRXUW
IFRPH R IDPHY 1RRG IQOMRQ IRMIQ
H FKDQIH HDWQIV DQG HFRRPIE JURZ W
E\ PDQUIY DIUEXGMUDO HSRW DQG
IP SRW

)URP D KIWRUFDOSHYSHPWH DI UEXGMUA
KDV EHHQ FRAHD UHDWG \R WH HFRGRP IE
FROGWRQV R WH SHRS®I DQG D FRPPRQ
QOP P D WDWR WQ DUV IV KRZ VR HQUXUH
D EDDGFH EHE HHQ SURP RAQ DI UEXGMUDO
HSRW DG HOXUWQY GRPHWE IRRG
VHEXUWN ) XOWHP RB WHVH WDGH SRTFLHV
DR UHTXWH FROUGHIMRQR WDGH [P SDFW
RQWH \XSS® DQG SUEHVR WES®! | RRGVIRU
GRP HVIE FRQMXP HY

KHVH WDGH SROHAHV ICFAGH YDURXV
P HDVXUWHV \XFK DV H SRWNEMAHV il

BGAEWRY/ P SRW BMAFWRY/  HOXUQY
TXDIW WEQEDWEY | LQDQFIDOIGFHQAHY DQG
WDGH SWRPRWRQ PDFR IQWWHY R

SIRYMGH D SOWRP R SIRGXFHY DG
HSRWY IRU DFFHW R IQMIDWRDO
PDOHV IGFBHDVH WHU FRP SHARYHHW
GRNIRUEHAMUSUFHV Z KB H SDQEQ) WHU
H SRWAYHQMUHV VR DVFHIBIQ FROARCDFURW/
QLI HBHQAP DUHW

QEDV DIUFX@MUH WDGH SRR\ IV D
FRPS®[ IWDPHZRIN ZKEK LGFRERDM/
YDURXYY PHDWUHA G-MIGHG R  DFKIHYH
PXUS® REMPWHY ZKEK DU RWQ
FRP SHWAYH 1O DWUH WL [P SGP HQMG E\
WH * RYHIP HQAR ,QED SUP DU WURXIK

WH O IQWHVR &RPPHIFH QG DQG
$JUEX@MUH ) DUPHY : HIDW +MRIFDD®

DJ UEXOMUH KDV DRWG DV WH EDFNERCH R
Q@EDV HFRERP\ RWIQ WPV R W
FROMEXWRQ VR WH * ' 3 EXW SUP DUO
EHFDXAHR IW KL K \XBQGV @ERXUI DFRU

,QEDV DJUEXG@MDO WDGH SRR\ KDV D
CODME DWUH GHHQYHD SIRMPWRQWY
| RUIW WES®! | RRG VHRVRY DQG DP EMRX\O
HSRWRIHOMG IRU W  FRP SHWAH
VHIPHQV . Q@DV  $JUEXGMIDO ADGH
3RV DG 3WRSHAW — DNKDWKID
QMMARD  7KH IX\WWUH GUHPWRQ Z LOKIQTH
RQ VWHDO N IDRRY \XFFHWX®
QHYN\IQY WH HSRW EDWHW QR
SURFHWHG | RRGVDQG KRUWEXGMUH LOHWD)
10 XSSO FKDIQ 1QUDWIKPMUH R BGXFH
ZDWM DQG P HHWJGEDO MBQEDGY DQG
VADMI IFD® (DYUDWY QHZ ) WH ADGH
SJGHPHQON ) BV R \HRXW PHDQQIIXO
P DUNHDFFHW




W HPS®V DERXW R WH HOMH
SRSXOMRQ DG WXV DFW DV D \RXUFH R
QHXRRG IRU WH PDRUW R \WH
SRSXOMRQ  &RP SUHKHOMYH DQDOMY R
QEDV DI UEXOMUBH WDGH SRTIF\ WHYHDO WDW
IV FHQAHG DURXQG | RXUP DIRUSLADLY

 'PPE 4FDVSIZ BCE 1SDF 4BCMZ
7KH SDUDP RXQMVREMPWH 1V VR HQUXUH
WH DGHTXDWM DYDIDEION R HWHQADO
FRPPRAWAY \XFK DV UFH ZKHDW
SXOHV HF ZIWMOQ WH FRXQNI  7KXV
\VHD \K I IFIHGR. KDV EHHQ DWWH FRUA
R @DV WDGH SR\ MGH
LQGHSHQGHFH VR SURWPWIMH GRP HAE
PDOHV IR IQMIDMRDO YROWIW
Z KIEK HQXUAV SUFH \WIELOWV

. 4BBCM GOBODBM DPCE1IPO PG
@NFST $V DI UEXGHUH FROMMMY WH
PDRUIV R WH SRSXODWRQ DG 1Q
REHUWR HQXUH WDW DUP HY DU DE®!
VR SXWXH D GHFHQAMWEBQEDG R O1Q)
SIRMFWY WH HFRQRPIE IOMUWV R
WH YDW DIUEX@MDO FRPPXQW
EHFRP HV\WH XWP RIMBURIW 7KH SRTR
VFHY R DGERSW D SIRWMPWRQW
DSSIRDFK VR SUMHQNV D SRWE®
FR®S\H 1Q GRP HWAE IDWP JDW SUFHV
GXH R YDURXV | DRVRY \XFK DVD \KUJ H
R FKHDS [P SRW DQG \R HKDGFH WHU
SUR MIELONV

e 4BUFHD TVSOMT NBOBHFNFQU Q
DWDV Z KHH WH VHRVRU FDQ SURGXFH
XSOV \XFK DV QRQY®D\WPDW UEH
\IXJ DU GDILY SURGXFW DQG ERVGH P HDW
WH SRR\ IRFXVHV RQ VHFXUQ) DQG
H SDQEQ] H SRWP DIWHW \R DE\RUE
HFHW SIRGAWRQ DG SUIMHQW
GRP HVWE SUFH GHSUAWRQ
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e %IQWN BUD &HBHFN FQU 0 DUNHW
DFFHWVR RIMHUFRXQAIHY DQG RSHAQ)
WH ,QADQP DUHW\R IP SRWRI
FRP SHWAYH DJ UEXGMUDOUHDWG

SBRGFWDFWDVD WWRR AS®&P DR

DQG DZ VVRHQI WHQQ) R ELOWDO
WAVZ IOWDGQ) SDAEHY

,QED KDV |R®Z HG D GXDOREMPWYH SRTR
DSSBRDFK  ZKHH W IV GHHQIYHD
SIRMPARQMWVIRU W WEISGI IRRG \HRVRLY
DQG DPEMRA® H SRWRIHOMG IRU IW
FRP SHWAYH \VHI P HQV

$VIQAU ( PWSONFQU 1IPNDFT O
" DUPO

. ONWN 4VQQPSJISDF . 41
7KH 0IQPXP 6XSSRW3UFH 063 LV D
SIRPIMH IRP WH ,QEDQ JRYHIP HOV\R
KHS | DWP HY Z KHQP DUIHWSUEHV IR GRZ Q
(YHY \HDU EHRM WH \RZIQ) HD\RQ
WBW WH J RYHP HOADQIRXGFHVWH 0 63
| RUFHUBIQ FURSV/\R | DUP HYNGRZ \WWH BDWW
DP RXQAINH Z LOJ HWZ KHQWH \HO( YHOLL
WH P DUHWSUEH IV G\ 1D HY JHAMMLY
PIQPXP DM

)RU 0 63 IRUEL] FURSV@H Z KHDW
DQG UFH LV IFBDVHG )RUH DPSGI WH
ZKHDW 063 IV U SHU TXQEO
HFRADIIQ) IDPHY \R JWRZ PR DQG
HDUQ) EHAMU +INH 1Q0 63/ R\P DWIP HV
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063 KH3V IDWPHY |HHODIH DERXW\WHU
(FRPH \R WH GROWKDH WR \VHO IQ
GVAHW MDOR P DNHV \XUH RXUFRXQA KDV
HRXAIK JWDIQ IRUWH 3XEQF ' MAEXWRQ
6\WwP WHHQ KHSV IDPPHY JBRZ PRWMH

SXOHV DQG ROHHGY ZKIEK IV JRRG IRU
QMMRQ %50V VIXSSRWZ RV P RWD 1O
WMV Z KHIH WH J RYHWCP HOMEX V ®WV RI

FURSY 0 DQ |DWP HY 1Q RKMHUSOFHY GROW
JHWR VHODWO 63 6RPHWP HV 0 63 DOR
P DNHV ,QADQ SUFHV KLJK R MY KDUGHUWR
VHODEURDG

$GDQEIHVR 0 63

e« *IYV D UWMDG IGFRPH \R PDQ
| DU HY

e . HHSVWH QDWRDA RRG WRFN\DI H

e 3XWKHV PR IDPIQ) R SXOHV DG
ROHHGV

. ONWN &YQPULISDF . &1
7KHO IQPXP ([SRWBUEH 0 (3 WVXHGE\

WH JRYHIP HOMR P DNH \KW \RP H IRRG
MPV DB QRWMWRG \RR FKHDS® DEURDG

& RSV @H RQRQV Z KHDWDQG UEH KDYH D
PIQPXP H SRWSUFH ([ SRWMY FDQRW
VHOBZ HU WDQ WY 7KLV IV \R RS WH

VKRWIUH 1Q ,Q8D DQG NHS SUFHV 1Q
FRQARO | \XSS@V IQ ,QED D &2 WH

JRYHIP HQVFDQ WDIVH WH 0 (3 RU MRS

HSRW IRUVRPH WPH 0 (3 KHSV NHHS

HRJIK IRRG 1O WH FRXQN DQG MRSV
SUFHV IBRP XQQQ) KUK %W [BHTXHQN
FKDQIHV [Q 0 (3 RUEDQV RQ H SRW FDQ
FRQXVH H SRWY DQG \FDUH EXHY 1Q
RMHU FRXQAUHY 7KV FDQ WOFH WH
DP RXQNVQED \H RYHWHDV

$GYDQRIHVR 0 (3
e ODNHV \XH IRRG WAV DYDIDEG®! 1Q

Q3D

e +HSVFRQARORRG SUFH IQ DWRQ
e /HW KDH WH JRYHIP HQN P DQUH
H SRWZ KHQWLQ) V. HAKQWRE®!

51 F &YQPSJN QP 89*  1PNDZ
7KH ([ SRWP SRWBRIR 1V, QEDV SOQIRU
KRZ \RWDGH Z M RMHUFRXQAHN WFRYHWY
WQV @H W HV IGFHORHY XXBV DG
ZD\V\R PDNH WDGH HDMHU 7KH -
SRIA IV IRFMQ) RQ RQEH MWWPV
PDNQ) EXMCHW \PRRMHU DQG EXOIQ)
1O IDVAKAMUBH \IXFK DV] RGHV | RUSURP RALY
IDWP SURGXFWIRUH SRW7KLY SR\ P DNHV
WH H SRIWSURFHW | DWMUDQG B WRXE®!
IRU HSRUWMY 7DGH G-DY ZIW RMHU
FRXQAHV RSHQ PRWH PDUHW 7KHW LV D
IRFXV RQP DNQJ SURFHWHG IDP  SURGXFW
DQG EX@Q) \SHFAIDO FOMMY \R ,QEDQ
IDPP JRRGV HDWD PR DQG \HOWR P R
SOFHV

$GDQRIHVR (; ,0 3RTA

e 0 D\HVH SRWQ | DWMUDQG HDMHU

o &RQHW ,QEDQ IDPIQ) ZIW JBEDO
P DUNHW

o 6XSSRW IRRG SIRFHWIQ DQG BHDWAG
| DFLOAAV

51 F 3P%6&1 4Dl FNF

7KH5R 7( 3 6FKHP H LV P HDQAIR UMD WH
\P DO HVDQG GXWHVZ KIFK H SRUMY SD\

EXWFDQRWJHWEDFN [Q RWHU ZD\V W
IFOGHV WIQIV @H PDQAL FKDUHV

HOPWEFIW D  DQG WDQSRWAGXWA

" EVBOBHFT PG3PY5&1

e &XWH SRWFRW\RWH FDQFRP SHM
JEED® DG KHSV \P DOH SRWLY JHW
PR RQWPH

e (FRADJHV PRH YDUHW 1Q ID®P
H SRW
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"PNBUPO PG" 1. $T "1. 3" DO
BCE " CPMJPO PG UF ; BNJXEBS
4Z7ZTUFN

$J UFX@YUDO 3URGXFH 0 DUNHWE& RP P WKHV
$30 &V DU P DUHWY ERGHVHP SRZ HBG
E\ WM GUMOMRQ \R RSHIDW XQGHU WH
IJNGHEHY R WH $JUFX@MUDO 3URGFH
ODUHW SHIXOMRQ $305 RU \WH
$JUFX@MDO 3WRGFH DQG  /LYHWRFN
ODUHWY $3/0 $FW 7KHU PDWRU
REMPWYHV DUH VR HWIEQK WH P DUNHWLY
R DJUEX@MDOSURGXFH Z KIFK LV | DIUDQG
WDQSDUHQN SIRMFW WH  IDPHY  1URP
FHQ) VNQ DGDQMIH R A
LOMUP HADUHV DQG SURP RM WH JURZ W R
P DUNHIQ UDWAKPMUH

7KH FRFHSWR $30&V ZDV R EUQ
PDUHW IDOWV VR @KW IQ WH ,QADQ
DJ UEXGMUDOP DUNHWZ KHUH WHVH SUREGP V
ZHH YHY VHYHH % R WHUVHMQ) XS
SWDW PRHGEGHY DQG  XQUHIXDWMG
P DUHAWMDGHY FROAR®IG SUFHG DWZ L
DQG HYHQ SDIG RQD Z KHQIMWKAXWG \WHP $V
D UMX® WHH ZDV D SUMDBIFH R
H SBMMRQ DQG PDQSXOMRQ R SUEHV
0MGHVWLY | DUP HYZ HB K THUQ) [URP D
OFN R IQRPDWRQ DG LG UDVAKPMUA
EHFDX\H WH DEVHFH R RUDQWHG
JDAQ) ZHIKQ DG WRIQY Z HDNHGHG
WHUGH RADAD) AHQIW. 7KHUH RB WHUH
Z DV DQ XU HQAGHHG | RUBHI XOWG P DUHW

WR HOXB WDQSDUR DQG JIYH DU
DFFHW \R EXHY DQG \HBLY ZWIQ WH

G-\MJ (DWG P DUINHDUWHDV

2H WD\WRQ IRUWH IRPDWRQ R WH
$30&V @V 1Q WH SHIRG EHEZHHQ WH

VDB V ZKHQ WH PDRUW R
,QEDQ WMV SDWHG WH $30 5 $FW DQG
VAWXS B XOWG P DUNHW DBV RUP DQAY
7KHVH FRP P MMHV Z HIH DWLI GHG WH VAN
R FROARGY DIUEXGMUDO WDGH DQG
VHRIXUQ) WH IQMIAVIVR 1DUWP HY 7KH
0 RGHO$30 & $PWBIG \R WH UHRPV WDW
P DIQD |RFXVHG RQ SUYDW P DUBHW GUBFW
SXUFKDVHV DQG FROADFWIDPLQ)  WRXIK
WH GHIUH R WHULP SOP HQBMRQ YDUHG
FRMIGHDE® DPRY WH WOWV  7KH
FRPIQ) R H1$0 IQ ZDV D IXUNHU
VIMS 1O WH PRGHMMRQ R WH X \IMP
KUK® \JQLEDQNV RUWH FRP SXWMUMDWRQ
R VHYHUDO$30 &V VR | DFLOIMW LOMUEWM

WDGH DQG HQUXUH WDQUSDUHGR

7KH $30& ZHH DWILWW FXFDOIQ WH

SRFHW R IQMWMRDQIQ)  SUFH
QFRHY UWOFQ WH WOWM R

HSBMMRQ DQG SUKRMAQ) D UHIDE®
SOMRP | RUSXETF SURFXUHP HQAKXQGHUWH
063 WUIPH EXW \HYHDO \KRWRP IQV
KDYH EHHQ SUWHQMRUD BQ) SHIRG 7KH
HMAD BUOXOWY WKEMB FROMKAMG
SURMPWRQWN EDULHY WURXIK P DQEDVRY
PDQEL \DBV DG @ MG THOIQ) ZKIFK
QUG WH P RGRSROME EHKDMRXU DQG
KDP SHUHG WH | BH P RYHP HOAR WH IQMU
VWA WDGH  7KH DXPWRQY DUH VBNHQ RYHUE\
WH WDGHU FDUMY DQG FRP P MIRQ DI HQNV
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ZKRKDYH WH P D[ [P XP SRZ HU BDAQ) \R
ZKDWLY FD®G WHIXODWRY FDSWUH  7KH
VM V [IDIP HOEMRQ ZIW W YDUIQ)
P DUHWFKDUHV DQG P XUSG \WW ©Z V
KDV KDG D JWDWH IHFWRQ W H I LFIHGR
DG WD  %MGV WYV WH
RYHUEHSHQGHEFH RQ SK\MEDOP DQEY KDV
UAXEMG 1Q WH WMMP EHQ) H SRHG \R
F@ DWW UMY/ DQG SRWKDUYHVABHY

' XU WH IQWO\HDY WH $30 & $FW
|DFHG \WH FKD@IQIH R HIP LQDWY) XQ DU
P DUHWP HFKDQWPV DQG JDYH IDWP HY D
1] K\DJ DIQXAP IGGBP HQ 1 HYHWHBMW/ WH
1O DKM GHYHBSP HOVWWIH 1Q WH
P DUHWBZ HG GRZ Q GIDP DWFD® DQG DV
D BAXOVWH SIRIMW R FURS SURGXFURQ
KDV MQFH RAURZ Q WE\ P RUIH WDQ |RXU
WP HV DFFREQ) \R D UHSRWADQG \WH
\KEVHTXHQA HDLY Z KHUH WH WHQG KDV QRW
FKDQIHG $30& PDUWHW DV RWID®
HOMMRGHG DV VHYEH RUHQMG LOXMMARQ/
DB WQQ) 1QR PRGH PDNQ) RV 7KH
P DQGLFKDU HV DQG KUDOGHYHBSP HQATHHV
RQZ KHDWDQG QRQ ED\P DWUFH SXUFKDVHG
E\ WH ) RRG &RSRIMRQR Q3D )&, 1Q
+DUDD DG 3XQDE DH EHEHQ —
WH/ WH FKDUHV RQ EDWDW UFH
SXUFKDVHG B\ SUYDW WDGHY Z KIEK 1V DQ
IQAFDWRQ R WH WKPMUDO GMRWRY/ 1O
WH \MP WDWKDYH EHFRPH PRW DQG
P RUH HYIGHQW/1,7, $D\RJ S

7KH 3HWP DQHQAS HMBP HQAS PR ZDV

UASRQIE®! IRU IQMMWY D MWMP R

OWREY ZKR GRMP RGH R |DWP HY EXW
\INOUHVIACHG \WH P DIRUA R WH SUR W [RU
WHP \HOHV ) DPHY ZHW PDGH \MQDQN
Z KR GWWHU SURSHW W KW DQG Z RIHG
XQGHUWH FROGGUWRQ/ R @ WG RZ GHIKIS

IQGHEWGHW DQG IQHFXUNV $V D UKV

>2fiJ

WH AP H DFHUEEDWMG  LXUDO LGHT XDV
DQG SURVGHG QR IGFHQAYH |RU 1D HY \R
IOHWVIQ RU IPSIRYH WH SURGFEWIW R

WHUDQG

$1WU IQGHSHQGHGFH WH  JRYHUP HQVR
,QED UHI DUEHG WH \MWMP DV D KIQBDGFH

R HFRQRP [E MWWEH DQG @QG BHRWPV 7KH
=DPIQEDW. A\MMP V HIP LDWRQ EHVE HHQ

DQG DPHG DWUBIDIQQ WH
RZ GHUKIS WKW IURP WH KDQGV R DRWDO
PXADWRY  EUDNQ GRZQ  WH
IOMP HADUHY SRZHU DQG KDQAQ) RYHU
WH BQ) BVWWEHW \R IDPHY $@RIK
WH P HWRG GLIHBHG IURP WM \R WM LW
KDG D SWRRXG HIHFWRQ WH XWO

HFRQRP\

7KH OQEBW\WMQDQN Z HH WDQU RIP HG IQR
\P DBRCHY Z W WH \DBI R WHUSURGXFH
1O WH P DUHWAEBHFW®D DV WHU W KW %W
ZIWRW DQ RUDQVHG  DJUEXGMUDO
PDOHMY  MMMP  IDPHY  ZHH
FRQURQMG Z W WH GRXE®! HGIHG \ZRG
R SUFH YRDWIW Z HDNEDUDIQQ) SRZHU
DQG WDGHY VENQ) DGDQMIH R WHP R
GDOZIW WH SIREGP WH JRYHIP HQNV
UVRUMG VR VAWD) XS [QINMARQY @H WH
$30 & R JXDDQMH |DIUGHDY DQG SUFH
WBELON 7KH DERDARQR =DP I[QEDW.Z DV D
PDUNQ) WH WDQUMRQ [P | HXGDOFRQARO
W SIRMAMRQWY SRIFIV GAMIGHG R
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VDI HI XDUG | DWP HY [OMUBHVWV

7KH WM VRRN RQ D BHIXDWRY URBI E\
HDPWY WH SRIFIHV WDWZ RXG SURMIGH
WH IDWPHUZIW D IDIUIGFRPH DQG HDM
DFFHW VR WH P DUNHW 7KLY \WDQJ RUP DARQ
ZDV WH WBWR WH ,QEDQ SURMPAWRQWY
DJUFX@MDO SRIFHV WDW ZRXG OWU
EHFRPH WH EDWY R WH FRXQM V \KHG
DJ DIQWV.J BEDO P DUHW\KRFNY  +RZ HYHU

WH GMAQ) XS R WH O IQR \PDO
SHFHY WH OQ@ROHY [WDIPHOMG
DWYMGHV DQG WHU KUK GHSHQGHGFH RQ
JRYHIP HQMXSSRUWMG P DUHW  FRQMH
VR EHD GIJ RQWH JURZ\W R DJ UEXGMUA
Q WH FROMWR F@®DM FKDQH DG
JEEDOEHDOOWRQ WHUW IV D SUHWIQ)
GHHG |RUMMMPV WDWDUWH PR BMOHQN

DQG P DUHAWUBASRQMH

&&FDUPGU F ( SFFO 3FWNMUPO PO
" HSDVW/J-

7KH * BHQ SHYROMRQ EHIIQUQ) 1Q WH
V SO\HG D P DRRUWRG! 1Q WDQJ RWP LY
Q@D IRP D FRXQN UBUXDW IDFQ
IDPICHV PDW PDQMMMRQ DB DQ
DJ UEX@MUDO |IRHIQ WDGH GHIFW\R D
FRQN ZMW WH VHFR®G OUHW
DJ UEX@MDO SIRGFH 1Q WH ZR@ DG
HOXUWHG EHWMUDYDIDELON R 1RRG JUDIQY
7KH SHYROMRQ IQARGFHG 1Q ,QAD +LIK
<IHOIQ) 9DUHW \HHGV P RB \ IHG 1Q GMHU
FIRSSIQ) WPH  IWHWHG  XSRQ  WH
IP SRWDGFH R D SURSHU LU DWRQ X \IMP
DGYRFDWMG WH XVH Rl FKHP [EDQ HWVHY
SHWFIGHV DQG \RXI KD EHWMUMAKPWUHG

[QMMNRCDOXSSRWY

$OQMVHHIRWGDG R D J HDWFBHD\VH 1Q
WH SIRGHFWRQ R IRRAIWIQV 7KH VRO

DIUFX@MDO SWRGFH KDV JWRZQ
DSSWR IPDWMO  SHUFHQAIQWH SDW
\HDWV RWWRZIQ) WH SRSXODMWRQ E\
DSSW IPDMD  SHU FHQVIQ \WH \DPH
SHURG DQG WXV WDQURPIQ) ,QAD IRP D
FRXQW ZIW D IRRG GHIFMAR D FRXQMAY
ZIW WH W OU HWV DI UEXGMUDO H SRW
XSOV 1Q WH ZRWG 7KH QHW IRRG
DYDIDEIOW KDV IGFUBDVHG \R KDV WH
P DUNHATRUWH | HWDAHLY EXWKMHUIHY D GDUN
MGH VR LY UHYROWRQ IR

7KH JDIQV IRP WH * UHHQ SHYROMRQ Z HU
QRWXQRP DPRQY WH FURSV 5IEH DQG
. KHDWSURGXFWRQ JBZ DWD WDSIG SDFH
EXWDMMH \DPH WP H GH VR WLV : KHDW
51EH K\ SHURFXV WH WDAWRQDAQEL] HRXV
FURSV \IXFK DVP LGW SXOHV FHHDY HF
\DZ D \KD$ GHFUD\H 1Q WHUSIRGXFPWRQ
(YHQ IQ WH FD\H R UFH WH IDPHY
IRFXVHG \R PXFK RQ WH KUK \ IHOIQ
YDUHW WDW ZH ®W DERXW RGH ONK
YDUHWAVR UFH IQWH SDW  \HDWY P DQ
R ZKEK KDG VBNHQ FHQMIHV VR HYROH
ADAWRDOYDUHWAY R UFH KDYH EHFRPH
DO RWMGRQ H MMQNVDV R YDUHWV
UHP DQRZ

BKULWDY | RFXVVR WH | HWDAHUSDWWGRZ  \WH
P DUHWIRU |HWDAHY 1Q ,QAD KDV JURZQ
\KEWDQID® MGFH WH * BHHQ SHYROMRQ
EXWWH HIHPWR KUK XVDOH R THWDHY
RQWH \ROV H WHP HO FRFHQQJ " IMQY
GHHSHU IQR WH \FIHQNIE SDW WH \RO
EHFRP HV FRIFHQADWG Z MY H FHWYH X\H
R THWDHY GDZ Q) WH P RIMMUH | URP WH
SOQADQG WHUE\ UXEY 1Q FURS | DIGUH
7KH \ROKDV GHIWDGHG 1Q TXDOW IWKDV
EHFRPH PXFK PR GRH 1Q (DWW DQG
KDV GHSBMWG YMIO QAHQN DQG \RO
P IFUREHV
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7KH H FHWIYH 1REXV RQ UEH 1Q WH SRW
* BHQ SHYROMRQ SHIRG H\SHD® 1Q
3XQDE DG +DUDQD KDV GG W
JURXQEZ DMU GHSBMRQ [Q WHH WMV
WHHE\ FDXMQ) SUREGP V| RUIDWP HY DQG
IPSDFWY G WMP \IHG FDSDFIW
6P DBRTHU P DU LGDOI DWP HY KDYH | DFHG
FKDOQHY ZIW WH FDSMBOIQMQUYH
UHTXIWHP HQN WH. FRXG QRADE D\ VDI IR
LD DWRQ | HWDHU RU+<9 VHHGV Z KIEK IV
D JUDYH MXH R LGHTXDOW 1Q WAUDODUHDV
7KH MXH R IGHTXDONV P DWHAY VR \ADGH

SR ZH Z DQAMR HQUXUH WDWDQ H SRW
RUHQMG DJ UEX@MDOM WMP  RUSURGXPURQ
| RU [QMIDWRDOP DUHW GRHV CRAWP SO
P DU LCDDH \P DOSURGFHY DQG WDWWH
SRTA LOXKP HQN \KEMGHV
IQDVAKAMH HWMRQ HF R QRW
DEDQERQ WH SROAR LGFOMRQ |RP \WHU
RYHYLZ

R \KP IWXS ,QED KDV DFKIHYHG JWDW
IHDW 1Q WH | IHG R $JUFXGMUH WDQW/ \R
WH * UHHQ SHYROMRQ 7KH MXH IRP D
DWRQ FROMQ® IDFIQY) WH WUHDW R
IDP IGHV \R RGH WDWKDV WH QG KL KHW
DJ UFX@MUDCSURGXFH IQWH Z R ,QED KDV
FRPHD BQ) ZD\ %KLY/ JURZ W KDV DGR
KDG D KDY RO RQ VWKAMUDO DQG
HOMLRGP HQEO ITIRQN. WH GRPIQD@FH R
Z DWUIQMQUYH FURSV 1Q WH \RBOSURGXFH
BGXFHG FURS GYHWLIEDWRQ  H FHWIYH
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GHSHQEHGFH RQ IHWDHY GHIWDEQ \RO
TXDOV DQG GHSOMY J URXQEZ DWMUGIYHY

7KH $JUEXG@MDO SR UHTXWNV \WEW
HRPV IRFAMQ RQ XWIADE®! 1D LY

SIDFPWFHV ZIGHQQ) WH DQIH R FURSV
JURZ Q KU [URP FKHP LEDOI HWWDHY R
RUDQE PDQWU DG HQXUQ) HTXMVDE®
DFFHW \R DO BAWRXUFHV  7KHH WHRPV
Z RX@ KHS ,QAD \ROH IW FXUHQAGH HFW
1QWH $J UEXGMUDOX WP DQG P D[ [P MH W

SURGXPWRQ SRMQADO

*N QBDUPG- JCFSBMIBUPO
1SVBUTBUPOBCE ( NMCBMIBUPO

,QED KDG D SIRMPWRQUWMADGH SRTR XS
XQAD ZKEK IGFOGHG KUK \BUWIV
HWQM  IPSRW  FHQUQ DG
TXDQNEMYH @ W DIP HG DWDFKIHYIQ) \HD

W IEHR 7R JXDUDQMH | RRG DYDIDELDN

DJ UEX@MDOWDGH Z DV \XEMFVWR AR HQ
BUXOWRY/ IGFOAQ) EXIHU RN
SIRIWDPV DQG SXEGF SURFXUHP HQV 6XFK
FROARY @ WG WH LORGHP HOAR SUYDM
HOMBUMHY Z KB KIQEHUIQ) WH 1QMI UIDWRQ
R ,QEDQ DI UFX@MUH Z W WH J GEDOYDOH
FKDIQV

7KH KIMRUEDO/ [EHDOOMRQ  SUYDWDWRQ
DQG * GEDODMRQ /3* R ZHH WH
FRQHTXHFHR D P DFURHFRGRP IE FUMVR

IPPHQH LOMQUW \WDWEURX] KWDERXWD
\Z LWUHRIHQAMRQ R WH ,QEDQ HFRGRP\

DZD\ IURP \WH / I[EHQGFH 5DM

7KH GEHDODWRQ SDWR WH ~ WHRWPV
HGHG 8DV [P SRWWXEMARQ
DSSIRDFK B\ WPRMQ) TFHQIQ) [P SRW
@ W DQG KUK \BULIV WDWKDG SURMAWMG
@FDOP DUHW |WRP J GEDOFRP SHIMRQ W/
UHGH ICHG WH YHY DFKMWIRMUWH R ,QADV
DJ UEX@MUDOADGH SRIA B\ \KUWY) IWURP
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D WIIPHR TXDQNBWH FROARY \R RH
JRHUHG B\ WLV SUFH Q@Y DG
P DUINHVDFFHW QRP V

$JUFX@MUH KDG GHYHU RSHIDWG XQGHU D
IRPPDO HFH MVWMP  1RU SIRGPWRQ
&RQHTXHQ® Z KB IQGXAVAIDOSRE Z DV
UMROMRQVHG ~ DIUEXGMIDO  SURGXFURQ
UBPDIGHG GRPIODMG E\ \PDGRGHU
IDPHY RSHDWY 1Q D [WDIPHQMG DQG
WDGMRDO P DUHW AKPMUBH  7KH WMV
WRBI GG (RWVAP QWK IWZ DV WHALHAMG
SDWHU WDQ [UHHQ) DI UEX@MUDOP DUHW

WH J RYHIP HQMGFUHDVHG W IQMYHQARQ
WURXIKDVIMP R \MEMGHV

QEDV DIUFX@MDO WDGH SRR\ ZDV
GDVAFD® DIMMHG B\ SUYDWDWRQ 1Q \WH
\HDWYV IR®Z QY ZKEK DOMBG WH
LOMMARDO [WDPHZ RN DQG WH SRZHU
G @PIEV WDW FRUARGG WDCH I6BZ

% RUH ERM P SRW DQG H SRW R
DI UEXOMUWH Z HH FRAVHD P DQDIHG WURXIK
VDM WDGAQ) HOMMN @H WH 1DWRQO
$JUEXGMDO  &RRSHIWH O DUNHWY
JHGHIMWRQ R ,Q3D /V& 1$)(' 6VDWM
ADAQ) &RSRDMRQ R ,QAD /B 67&

DQGWH ) RRG & RSRIMRQR ,QAD ) &,

7KH GEHDODWRQ  JDGXD®
XQEHPIGHG WHH PRGRSRTIYV R SHP W
WH IQRGHPHQN R SUDWM  WDGHY
SIRFHVWRUFRRSHDRY DV ZHD DV
PXWDWRQAO FRERDWRQY/  1Q  XAHYHQ
H SRWIP SRW DR/ 7KH
WDQIRPDARQ KRZHYHU DOR  EUWRXIKW
XQHYHQGHW Z W IWEL] J HUFRP SDQHV DQG
FRERDW JDICHG OUHJ HSRW
HQAV®P HQN DV Z HODV HOMHUFRP SIDGFH
Z W IQMIDWRDONSHALLIEDWRQY  EXW\WKH
\PDD SWROFHY ZHH HFOGHG

3WDWDWRQ WHHRMH PDGH ,QADV
DJ UFX@YUH WDGH SRTF\ P DUHWDD GHG DV
ZHO DV JGED® FRUGHAWMG EXW DOR
XHHQ 10 WH QVWBEXMWRDO HIHFW
PRI WH GGP P D EHE HHQ H I LFIHGR
DQG LGFOMYIW WDWSHYDGHY FXUHQASRIR
QVFRXUHV

7KH * GEDODWRQ SIAU P DQALHWMG P RWV
XQHYHQD 1Q DIUEXGMB 7KRXIK IQGXVAIDO
WUV GFOHG IRP DERH R
DURXQG IO WH FRAUH R D GHFDGH
DJ UFX@MDOWDGH SURMPUWRQ FROAMXHG \R
EH PXFK KUKHU 4 XDQNEMIH UREWRQ/
RQ ,QADQ DI UEX@MDOIP SRW H IMMG XQMD
ZIWN : 72 GASXWA FRP SHEOLY
WH FKDQJH VR VULl EDVHG SIRMPARQ 7KLY
P X\WWD@ D\ P P HAIE LOM] UMRQ P SRVHG D
SHUMMQN GFKRRP\ RQ ,QADV DGH
SRIA |WDPHZRW DQ RXAZDED JURZ QY
LQGXAIDOUGH Z M WH BMAR WH HFRQRP\
DV PDQJHG E\ ZKDW KDG HWHQWD®
EHFRPH D GH DXQMQXOMRQMADI UEXTMUA
\MCH HPSRIQ) WH XH R WDGH SRR\
WZ DGV WH REMPWYH R GRP HVME SUFH

WELQDWRQ RYHUH SRINSURP RARQ




& 0$7(6+2&. 61"
$*5,88/785%/ 75%" (
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7KH DJUEXG@MDO VHRARU 1V SUHGRP ICDQ®
GHSHQGHQV RQ WH F@®PDW IDRRU DV
XBUHARRE® F®DWM FKDQHY SRH
\LJ QLIEDQMMUIHDW \R WY \HRRU ,Q ,QAD
WLV SIREGP JHW Z RYH DV MY IGHQWIHG
DVRGHR WH P RAWWXQHDE®! FRXQAHV \R
WHH [UHTXHQVFKDQIHV |, QADV FOP DWF
FRGGWRQ/ FDQ EH FKDIDPAMIMHG E\
| BHTXHQAFKDQ) HV 1Q UDIQ DOSDWADY KHDW
ZDYHWV DG XGBWARWE®G FFOQE
DRRYWN WDW FDQ SRWE® GMXSW WH
HQMMH FURS F\ FOI

: KIBI DODOMQ) WH P STFDWRQVR FOP DM
FKDQIH RQ,QEDQ DI UEX@MUH WH \FRSH R
XQEHWDQEQ) RWQ JHV UMAEWMG R \WH
SWREGP R IRRG VHFXUW RQD KRZ HYHU W
IV FUFIDO \R JHW D  FRP SWKHQLYH
X@EHWIQEQ) R W [P SDFWRQ YDURXY
WEN-KRCGHY ZKEK  SUPDUD  LOROH
IDPHY WH W\ DQG WH FIMJHQ/  7KH
\IWDWRQ DOR YDUHV Z MY GLYHWH UHSRQAHV
R WHH WENAKRTHY DQG WY SIYREBOWR
EHDU 1Q PIQG WDWHYHQ WH P SDFWRQ
WHVH WEINHKRGHY LV I[GHTXMDE®! EHFDX\H
WH LP SDPARQ \P D@DQG P DU LGP0 DWP HY
IV GLIHHQNVIURP WH [P SDFWR F@P DM
FKDQIH RQ ZHORI IDWPHY ,PSDFWR
F@ DW FKDQIH RQ ,QADQ DJ UEXGMWH DFW
DV D FUXFIDOHFRGRP I I DFVRU Z KIEK FDQ
DOMU WH BRRW R WH HOMH HFRQRPIE
VUKPMH 7KH WH [Q FRFHOADWRQ R
JHHIRAH JDWHWV  HSHD® &2
DFFRP SDQHG E\ D WH 1Q ( DUV \IXUDFH

WP SHIDWURV DQG FROWBQAFKDQI HV IQWH

WH SUHFISMMRQ SDWAGQY DUH WH WUWH
P DRU BDVRQY 1RU XCBUHARWRE®! FOP DWW
FKDQIHV ZKIFEK \HYHHO DITHFWWH IRRG

SUIRGFWRQLQWH FRXQAY

%% RUH DQDOMQ) WH [P SDPADWGL I HIHQN
F@P DW FKDQIHV KDYH RQ WH DJ UEX@MUH
VHRRU WLV FUFIDO R XQGHWBQG WH
VFIHQWIE SURFHWAV IQRGHG 1Q WH JURZ W
R FURSVGXH \R WIHVH FTP DWE | DRVRY DVIW
IV GH W WHH FKDQIHV 1Q WH |IDRVRY
UHAVSRQUE®! | RUFURS J URZ W GLUHAWD P SDFW
WH FURS \ IHG

N QBDUPO X BUFSBVBIBCIMX

0 RQRRQ\KRZ HY DQG WH -+(P DD\ DQ UYHY
DU WH \ER FUFDO \RXFHV [RU ZDMU
UWRXUFH GHYHBSPHQVIQ ,QED ' XH R
QEDV KUK WHIDFH RQ WH PRORRQ
VD\RRQ WH HSDQIRQ R IWWDWRQ
SRWQADCED)\ VD FUNFDORB 1Q DI UFX@MUDO

GHYHBSP HQADQG HOXUQ) | RRG VHREXUW 1Q
WH FRXQQY

+RZ HYHU D WH 1Q WP SHIDWUHY RYHU WH
OWIHZ GHFDGHV DV D BAXWR J@EDO
ZDPIQ) KDV GG R DQ IGFHDVHG DM R
PHWY R MR WY 1QD GHFTH 1Q
\QRZ FRYHUDQG KDV YDUHG LP SDFW DV SHU
QLI HHQAWP H [P HV ,Q WH \KRIWXQ WY
GDGV\R D DSIG WH IQWH IGZ R UWYHWY
ZKEK PD. ®DG \R |BRGV 1Q WRH DWDV
Z KHWH WH Z DMUFDUWIQ) FDSDFIW LV BZ
GH R IFBDVHG \HAP HOBMRQ Z KHIDV
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IOWH BQ XQ MIHFHVWH IGZ R UYHWY
DQG P SDFW WH JURXQGZ DWU \WEGI DV
ZHD 8QGHU FIPDM FKDQIH ,Q3DQ
PRORRQ/ D RWQ SURWFWMG \R EH
XQFHWIIQ WXV DI I HAWDY \WH Z DWIUMRDI H
FDSDFW DQG GHFUDMQ) WH LU DWRQ
SRMQIDO $V D BAXOVR WLV DI UEXGMUA
FRX@ EH XQGHUVADIQ 1Q WH I XYW DV D
GFO@H 1Q ZDMU WRIUH GDGV W
FRP SHWMARQ EHVE HHQ Z DWUDYDIDELDN | RU
DJ UFX@YUH DQG RWHUXVHVR Z DWU

3JTOH UFN QFBWST

7KH JBRZW R FURSV IV GUHAD UHDWG \R
WH WP SHIDWUH DAZ KIEK MY JBRZ QWY
WH FOPDWF WP SHDWUWH DQG P RQRRQ
FRQGWRQVZ KIEK DI |HAVWKHWSH R FURS \R
EH JURZ Q IQ D SDWFXOU W IRQ GXUQ) D
VFDWRQ +RZHYHU GH R TBTXHQNV DQG
XQBUHARWWE®! FKDQJ HVIQ WP SHIDMUH DG
FROMIQAKHDWMAMWY DV D BAXKOWR JBEDO
ZDPIQ) WH XSSO FKDIQ R DJUEXGMUDO
RABXWLY FROAMIQD GMXSWG ,FUDVHG
WP SHDWUBN DIIHFW WH FURS  \ IHOV
H\SHFAID® R Z KHDWUFH DQG PDJ H Z KIEK
DU WH WES®I GHW | RUWH P DIRUNV R WH
SRSXOMRQ 1Q WH FRXQA $CAMRD® WY/
QRVRI® WH TXOQMW R RXABXW Z KIEK
GFUDH EXWWHH IV DSR D PDWRU

IP SDPVWRQ \WH TXDOV R WHVH FURSV MGFH
H SR VR KL KHUWP SHIDWUHV P D\ BDG
R ®WR YDODEG! QAAHQN
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QWH BQ WP MV FDQ SRME® UHGXFH
WH GHPDQG IRUWHH FURSV DPRQY) WH
KHDOM FRQFIRXV JURXSV ZKIEK PD\ IRWP
D \WJQUEDQASRMRQ R \WH SRSXOMRQ 1Q
WH IXMH DQG PD \KIW \R RWHU
DOMIDWHY 7KLY FRXG | XUWHU GHMURIDM
WH 1ICDQFIDO FRIGMRYY R WH 1D HY
ZK® GDYQ) WHP 1Q D SRYHW VWENHQ
EXEE® $V SHU WH UHFHQWV WWGHV
FRGAMG B\ WH ,Q3DQ &RXFO R
$JUEX@MDOSHWDUIK D , & IGFUDH 1Q
P HDQ WP SHIDWUH GMXSW WH JURZ W R
Z KHDARQD U H\FDBI E\ DAMIQ) W\ IHT
B\ PRHWDQ \RQHYDQXD®

5MQ) WP SHIDMUWV DQG KHDWMAHW CRW
RQD GAWURDWM WH WYY TXR EXWP D\
DER GDG R Z RYH | XMW FROA HFLHV DV
KEDW\AHW DI IHPW QHWRFN. SURGXPWW
DQG I(FUDVHV WH ZDMU GPDG IRU

L) DWRQ
4PN VBNY Y+-HBEBUPO

$Q FKDQH LQ F@P DWF FRQGWRQ/ KDV DQ
IP SDFWRQ \ROSWRFHWHY JRQJ |IRZ DG
UHI XOU SUHFISIMIMRQ DQG DSIG FKDQI HY

1Q WP SHIDVUH EUCQY DERXW GRMDWRQV 1Q

\RICP RMMUH DG QAAHQN \IXFK DV QWRI HQ
DQG FDUERQFRP SRXQGV Z KIEK DUH YMBA RU

SOQV JURZW  %MGHN WHH  WH
DFFHBIDMG GHFRPSRMRQ R RUDQF

PDAMU DOR BDGY \R D GFT@H 1Q \RO
IHWDN SXWKIQ) 1D HY VR H FHWIYH X\H
R HWDHY \R PDNH XS IRUWH GRS 1Q
\HG 7KV DBQ) Z W RYHULUL DWRQ KDV
FDAHG \DEMVOWRQ DQG  FKHPLEDO
GHIUDDEDMRQ R DIUEXGMUDOVRY P DIQD 1Q
WH QR * DQHWF 301V ) RU IQMQH

DAMRXIK WH * UHQ SHYROMRQ ZDV
LOWKP HQBOLQ IGFUDMQ) | RRG SURGXFURQ
VR D GIYHZ KHUH ,QED Z DV\HD \i | LEELHQMW
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DOR KDG DQ DUD R HMRP HQEO
FROHDHFHY \XFK DV ZDM®JIJIIQ

\XUDFH ZDWU SROMRQ DQG D \WUH 1Q
SHW DQG GMDVHV 0 RUHRYHU IWEURXI KW
DERXW GLIHIHQN \RFIDO DQG  HFRQRP IF
D\SHAW ZKIEK , ZIOGWFXW OWU 1Q WY
SDSHU

7KH PRW\VHYHH GIYHOR \ROHRVRQ 1Q
,QAD KDV EHHQ WHFREHG 1Q WH VHP L DUG
DUDV 3DMEXOU® \WH %4AIDKP DSXWD 9D\
IQ$WOP KDV EHHQ KMKDLE B\ VROHIRIRQ
GH W YODURY UWDWRQY KK DV
CHRUMDAIRQ  IQMQIYH  DJUEXGMUDO
RSHIDWRQ/ DQG | UHTXHQN DOMIDMRY/ 1Q
SUHFISMMRQ SDWADY  7KH * RYHWIP HQWV
KDV IRBIG RAWPDQ SRIF\ P HDWKUV \R
UMADQ GHRUIAEMRQ +RZHYHU W IV
HTXD® [P SRWIQN VR WDIVH  DZ DUHGHW
DERXVWKH | X\UXUH [P SDFW R GH RUEMRQ
ZKEK HHQMO® DIHFW WH  SHRS®!
WHP \HOHV DQG WHUZ HOEHQ) \R D JWDW

H WQV

1FTU BCE WIFBTF PMUCS-BLT

& KDQJ HV 1Q FOP DWF FRQEWRQYP DNH FURSV
YXQHDE®! \R DABFNE\ SHWV DQG GMDH

RABBDN/ +UK KPIGW IRBZHG B\ QU

\SH' BDGV \R | UHTXHQASHAG HWEMRQ/

Z KIEK \HYHUHO DITHPWFLRS \ IHGV DQG DFW
DV RH R WH PDWRU WUDW R IRRG
VHEXUW  7KH GEXAWRXEWDN [Q ®G
VR KXIH DI UFX@MDOBMHY DV HQMB FURS

I HGV Z HIH GAVAR HG UHGXFIQ) WH RXABXW
RQD KXJH \FDBI HVSHFID® LQWH WA R

3XQDE DG +DUDPD  WZ DV OWMUUHYHDBG
WDWWH RXEWDN Z DV SDWD FDXVHG E\

XQAP HO WD DODQG F\FQF DPRMW  7KHVH
SHW RAEWDNY FRP SHO IDPPHY R EX

KUKHUTXDOV IGSXW \R PDNH WH FURS
UMVMBQAMR WHVH DABFNY WXV LGFBDMQY

WH FRW IGFXUHG ZKIFK OWU GDGV \R
KL KHUHFRQRP IE LGFIGHFH RQ LQAYIGXDY
EXIQ) IXIW DQG YHIHVBEGN IRU WHU
GRPHWE FROXPSWRQ /DMO GH R
WHH FKDQIQY FREGWRYY HHQ
\I)XJDWDCH DQG SDG3 KDYH DGR EHFRPH
SIRH \R EHQJ DIIHFWMG E\ EDRMID DQG
| XQ) DOV

4 BMITBUPOBCE " MBMIBUPO

,Q FROWEOUH] IR/ @H * X\ADWDQG 7DP 1O
1DGX \DEE DMUIQUKMRQ 1RP IMQJ \FDV
KDV P DGH WH \RIOWR \DWV * URXQGZ DWU
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SX®IG VRR | DWMQ SOFHV @H 3XQDE DG
+DDQD Z RYHQY/ WH SIREGP  &WRSV IDIO
Z KHQ WH ROV \DWV EHFDXVH UIRRW FDQW
DEVRE ZDWU SIRSH® VWAHHPV KDG \R
LJQRM KRZ P XFK IDP OQG IV QRZ XVHBIW
IRUFRPPRQ FIRSV $ERW R ,QaDV
| DU OQG JHW LU DWRQ WH UHAGHSHGV
RQWDIQ 0 DNQJ WP RW YXQHDE®!

6RO PIEREHV DU GVDSSHDUQ) GH R
ZDPHJ WPSHDXBN DG ZHMU
FRQGWRQY 7KHVH WD RUDQWP VKHS NHS
\ROKHD@M DQG \WSSRWWARQY SOQN
SUXDED ZIWRAWWHP 1 HOV ®H WHU
OMUDODEIOW R JWZ IRRG 7KH BW R
FIRAYHWW LV DOHDG DIIHAWY) \ IHGV 1Q
PDQ DWDV

NQBDU PG DINBW D BOHF PO
@N FSIE M¥M PPE

$V [GVADMG DERYH \P DOI DWP HY \iK I HU
WH PRWIWRP WH HFRQRPIE [P SDFW R
F@ DW FKDQJH RQ DJ UFX@MUWH ,Q I DFWIRU
WHVH [DUP HY 1D 1Q) MOWD RE. EXWINHU
YHY \RXFH R @H DQG DQ QMBI FKDQIH 1Q
WHU FOPDM FDQ GMXSW WHU HQMH
IDPLOV QHVAMBI &P DWE FKDQIHV KDYH
HHQ PDGH IDPHY LGFRPHY PR
XQWIPE®! (\SHFID® | RUVP DQIDWP HY Z KR
DU UHDWHD YXQHDEG!H WH \MMDWRQ RQD
JHW ZRUH DV WH DUH \FDUFHO DE®I \R
SURGXFH O HUKDWYHWW DQG DU GW QHO
R KDYH DFFHW/VR EHAMU TXDOWV IGSXW GXH
R WHU I LQDQFIDOTP MMRY/ & RS 1 DICWHV
UMEY TP GRXAIKW 1Q QP HRXV
UUIRQVR WH FRXQA SGQIH | DP HY IOR
D GHEVWADS Z KIEK LQVMUD DGYHYHO DI I HAW
WHU P HQEOKHD®Y $FFREQI® \HYHDO
IDPHY KDYH \BNHQ WHU RZQ @MV 1Q
UHFHQAY HDLY

>2fiJ

IRW KDY DQ IRPD® RUDQDHG
IHHGEDFN PHFKDQWPV @H \DIHV GHW
IOMMARDO FUHAW RU  SURFEXWHP HQV

JXDIDOMAY DP SOIHY WHU GAVSHIDWRQ
WMGH SHRSGI KDYH G1WWHU | DUP 1Q)

ZRWN DQG PLUUIDWG VHDUFKIQY TRU RKHU
Z RN RSSRWQWAHV ZKIEK KDV GG VR WH
DOUEXAMH VWU EHQ GAVHWG

WDGMRDO NRZOGIH GW DG
XQGHWP SB\ P HOAMRFFXUY DFFREQ) R
YDURXV UHSRW

TKHVH IOMDGEFHY SURWMFW WH  LFUDMQ)
KPDQ FRW R FIPDM FKDQIH DQG

IFWDH WH XUHR\ R HIHPWH
DADSWMRY/ WDW FDQ KHS EXG D
\XWRICDE®I | XVMUH
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7KH IQMIDWRDO UFH P DUHW \X IHBHG
VHURXY GMXSWRY/ 1Q DVWHUWH ZDVD
VIV R HSRW FROARY PDIQD
IPSBPHQMG B\ ,QAD WH OUHWVUEH
H SRWY QMRQ WFUHDWMG GMBFDURQ 1Q
JEEDOWDCH KUKOD KWY WH Z HDNGHW R
WH Z R IRRG \MMP EHFDXVH R F@P DM
\KREN/ DQG WDPWH  SURMPARQM SRTR\
PHDWUV 7KV FDVH WG H DPIGHV WH

UFH H SRWEDQ ZKIFK ZDV GH \R

F@ DWF BDVRQ/

7R WBWZIW QAD FRQUEXWMV R

J@EDOUFH SURGFWRQ DG R JBEDO
UFH H SRWH SRWQY R W GRP HWIE
UFH SIRGFFIRY ) $2 7KV P HDQY

WDWDQ SRIF\ \KUWIQ ,QED ZRXG KDYH
IP P HADWM J BEDOHSHIFXMRQ/

%HFDXVHR ,QEDV SURP IGHFH [QWH Z R
UFH P DUHW HYHQ D \P DOFKDQIH R W
HSRW SRI®\ FDQ KDYH UHSHUFXWRQ/
WRAIKRW JBEDO WDGH  7KH
BMAIEWRQY ZHH QRW MWW DQ HFRQRP IE
GHFIMRQ EXWD GHHQWYH DAWAMR P DIQMIQ
GRPHWE IRRG VHFXUWV 1Q WH IDFH R
1 OWRQ DQG HUDWE Z HDWHU P P HADWO
JEEDO [P SRWMY HSHFD® 1Q $MD DG
$IUFD THWWH WPRY R ZKDWLV DQ
IQAFDMRQ R KRZ GHSHQGHQVWH UHVWR
WH ZR@G KDV EHFRPH RQ ,QADQ UFH
\KSSOHV

TKHNA FDXMH R WH FUMY KDG EHHQ

DQH WHP H GWMUEDGFH R WH 6RXM $MDQ
PRQRRQMVMP  SUHFISMIWMG E\ D WRQ

YDUDQAR WH ( OL xR F@ DM SDWHAD 7KH
(O1R HHONIQ PIG UHAXEMG 1O
KUK® XQAXDOZ HDWHU FRQEWRQY DFURW
6RAM $VD DQG 6RAMHDWSMD ( O1IxR
XXD® EUQ)V D ®ZHJ DQG GHIEHQN
PRQRRQ\R ,QED B\ W J HUQ) \HD \IXWDFH
WPSHDWWB 667 DQG DWRSKHIE

FIFXOMRQ DAMDWRY/ 1Q WH 3DFLIF
2 FHDQ 7KH\RA\WZHW  PRQRRQZDV

GH LFLHQV EXAZ W B IRQDOYDUDWRQY
kDU DQG VR D FHWBIQ H \WQN SWBU
3WDGH\K KDG P DWIYH |GRGY : HW\4HQI DO
DQG 2 A\WKD WBFHYHG BWWDQCQRP DADIQ/
LOWH FUWFDORZ 1Q) VHDVRQ

A WY XAGHHQ  PRORRQ WH
FXGDMRQ R . KDUL FURSV HVSHFID® UFH
WDMVHG FRFHUY DERW GRPHWIF
SURGXFWRQ DQG ,QEDyV DELOV VR P DIQMIQ
W HWQIH H SRWFRPP WP HQN  Z KIEK
ZHH \R EH GRH ZKIBI \DIHIXDWEQ) W
RZ QI RRG \HFXUW

7KXV WH JRYHUP HOMR ,QED WRWG \R
\HYHIDOUAADION RQ WDGH ,Q -X® ,QAD
GFOVG D KDOWWR W HSRWR QRQ
EDWPDW ZKW UFH 7KYV FDWURY
FROMMMY D P DIRU SRWRQ R W H SRW
Z KIEK IV FOXFLDQ RUP DUHWIQVKE 6 DKDUDQ
$IUFD DQG 6RAMH-DVASMD  7KH EDQ DOR
IQFOGHG D SBMWRD R RWHU YDUHWA R
UFH \XFK DV EUR\HQ EWRZ Q DQG SDIEERBIG
UFH




" HVE

RBAIFH H SRWIRP ,QAD GFEHG | RP

ONK P HWE \RQV \R P HAE \RQ/
EHE HHQ -XO DQG 1RYHP EHU
Q $XIXW HSRW R QRQ %D\P DN/

ZKMW UFH GHFO@HG \KDISO |RP

PHAE \RQ/ \R ONK PHWE \RY/ ,Q
SXIXW WH SRIA ZDV W KWMHG
ZIW \WH H SRWGXW RQ 3DERBG
UFH Z KIEK | XUMHUFRQUAEW J BEDOVXSS®

( XURSHDQ&RP P MMRQ

7KV DOGIG \R DQ IGFBHD\H 1Q WH JBEDO
SUFH R UFH ZKIEK ZDV QRAD WXOVR
JEEDOFWRS IDIOUH EXWZDV SUPDUD D
UAXOVR WH WDGH SRTF\ WASRQH \R D
U IRDOFP DM HYHQN 7KHVH WASRQAV
QG SRYIGH \KRWMP GRPHME B 1Q
WH IRP R SUNVHYQI EXIIHUWRFNY DQG
SIRMPIY) WH GRP HIE \XSSO FKDIQ EXW
0 WH @Q UQ WH COPDIHG WH
FRQUY BQ WP UWSXEMRQ DQG DR
®IG VR D SRMQADOBRW R P DUHMKDUH DV
IP SRUMY \RXJ KWP RUH \WE®I DAMIDWHY

DG RWHU FRXQAV Z IW SRIMQADOH SRW
FDSDFW HQMUHG \WH P DUNHW

3DF 1SDF *CEFY BOVBX
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0 DUPCFS

7KH IP STFDARQY R ,QADV GHFIMRQ Z HH
| HAD® RWIQIEQ DFURW \WH J BEDA RRG
UVMP  &RXQAHV WDW Z HB UHIDQV RQ
IPSRWY UFH IRP Q3D P RW KHDYI®
\IXFK DVWRWH 1Q: HVASIUED H SHIHFFHG
D GUDP DWE LGFBD\H Q IRRG IQ OMRQ 7KH
: R@ )RRG 3WRIWPPH : )3 DG )RRG
DQG $JUFXGMH 2 UDQVDWRYQ )$2 ERW
FDMRHG WDW WH PDRHXYBH FRXG
H DFHEDW |RRG \KRWEU HV [Q GHYHBSLQ)
FRXQAHV Z KHUWH UFH VD N4 SDWAR P DQ
SHRSGHNGAHW

0 RURYHU WLV KDSSHGHG Z KHQ Z KHDADQG
PD]H \XSS@V ZHH DUDG  YROWBI GH
R RMHU JBEDOKRAN/ 7KXV ,QEDV UFH
H SRWEDQ Z RYHHG WH DOHDG. | WD LGB
IRRG PDUHW KUKOKWY KRZ ®FDO
F@P DW HYHQN FDQ P SDFWJ®BEDO IRRG

SUFHVIQWILY [QMFFRQHAMG HFRCRP

W KOG D GOO GRPHWE P SDFW
HFRQRP IED® \SHDNQ) 2 Q WH RQH KDQG
P DQDJ HG VR FRROGRP HWE SUFHVR! UEH
DQG P DIQMIQ DGHTYXDWM EXI T HAMREN/IQ
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QADV SXEGF GVAEXMRQMVMP 3' 6 2Q
WH RMHUKDQG IWSXQWKHG 1D HY DQG
H SRUMY Z KR BHD RQ |RUIHIQ P DUHW IRU
\WBELOV IQLGFRP H

$Q IOMHMAY HIHPAZ DV DOR WH P DUHW
QYHYLIEDWRQR! [P SRWY FRXQAHV $1\WU
,QED KDG B W \HDWYDFDQVFRXQAIHY @H
9IMIDP 7KDIOQG DQG 0\DQPDU \Z ULVD
\VH] HG WH RSSRUMQW \R JURZ WHURZ Q
HSRW 7KV PRYH \XJJHW WDW,QEDV
GHFDGHV RG WDQI BKRTG RQ WH P DUHW
FRX@ EH FKD@IQI HG RYHUWP H IL P SRUMY/
YHZ ,QEDQ SRIP\ DV XBWHAREE® $QG
HYHQ DIWU DQ EDQ/ ZHH QWG WKW
IDIOWV [Q WDGH UHDMRQKISY FDQ VINH
GUHU \R KHDO WDQ XSSO FKDIQ/
WHP \HOHV

$WD P DFUR GYHOWH HSIVRGH VHYHG DVDQ
DOWP Q) BPIQGHUR D EWRDGHUWHIG WDW
FDQ EH REVHYHG DFIRW JBEDO IRRG
P DUHW WH Z HDSRQVMDWRQ R DJ UEX@MUDO
WDGH SRTR\ [Q USRQH VR F@P DWE MY/ W
DOR XQEHWFRUHG WH I DIGUH Rl P XGMDWUDO
IRRG JRYHIDGFH A WP V/ VR DEDSWWR \WH
QZ HDR FP DM YROWDV

7KV FDVH WG SIRYHV WDWIQ WH W
FHOMY FOPDM FKDQIH LV CRW MWV D
GQWEQM DPVRU WDWFRQAEXW \RZ DGV D
FRXQAIV WDGH SRIF\  EXWY QRZ D P DRU
RQH 7KH DIUEXGMUDOADGH SRIFLHV Z KIEK
ZHH RFH \KDSHG B\ PDUHW®JIE DM
RZ EHQ) W\KDSHG B\ \WH LOMOUMW DQG
|BTXHQR R FOP DM LQEXFHG GMXSWRQY

/UMY R EDQ 2Q  GHSWPEHU

PRUH WDQ D \ HDU DI WU UV W \WH
,QEDQJ RYHIP HOMDWG WH EDQ R I IEID®
BPRHG WH EDQ RQ HSRW R QRQ
ED\P DWZ KM UFH E\ 1P SRMQ) D P IQP XP

EDW DWZ KW UFH E\ [P SRMQJ D P1QP XP

HSRWSUFH 0(3 R 86 SHUP HWIF
WQH
) XWWHU 1Q 2 AREHU WHUH ZDV WH

HIP ICDWRQ R PIQPXP H SRWSUFH DQG
\VSHMRQR H SRWGMAV | RUDOASHV R
UFH SDUERGG KXANHG EWRZQ DQG
SDEG  DERIHMHU VR HIHFWD FRP SOM
FRPHEDFNR ,QADV UFH H SRWY \HRVRU
VR WH Z RIS P DUHW

7KH UDWRQ/ IRU WH UHYHWDO ZHW DV
IRBZV )M XQH{SHAWMED \ARY
KDYHW DG WMQ)  IQHQRUIHY BHDHYHG
SUHVKUH RQ GRP HME \XSSO [QMIDWRIDO
SUWKH DQG PDUHWIQOHFH JURZIQ)
FRGFHLQ DERXWQGEDV DEVHFH Z KIEK KDG

DOHDG. FDXVHG \J QLIEDQNVGMXSWRYY 1Q
WH JGEDOUEH P DUHW7KH EDQZ DV \KRW

QHG EXWWH GDP DIH \R WADQG WDGH
Z DVGRGH DQG UHFRYHY Z RX@ QRAKDSSHQ
RYHQLI KW
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QEDV * RHGPHON RQ W 6HSWP EHU
EDQEHG WH H SRWR RQRQ/ DIWU
SUFHV\DZ D WWH R DSSWR] [P DWO
7KH JRYHUIP HQMP SRVHG WY EDQ \R KHS
FXE 1QOWRQ DQG WIELDH WH XSSO R
RQRQV 1Q @FDOP DUHW Z KIEK Z RXG BDG
R BZ HUSUFHV DQG GW SUFH YROWIW 7KLY
IV D SUWM HDPS®l R KRZ F@PDWE
FRQAWRQ/ FDQ HWHU PDNH RU EWDN D
P DUNHWIRU DQ DI UEXEMUDO SURGXFW / HW/
HDPLH WH FDX\HV IRUWH \DPH DQG
H SR KRZ IMKDSSHAHG

Q WH KDL VFD\RQ IWWDIGHG DV
QGHHGHG WH Z HDWHUZ DV J WHDWDQG DV D
UAVXOV WH KDWYHVAZ DV WH EHVWZ H KDG
VHQ IQ D 1HZ \HDWV EUWDNQ) WFRGV
+UKHU\HG ®G VR KUKHU XSSO B\ WH
IDPPHY DQG GH R WH | DPWWDWWH
GHP DQG | RU$ J UEXGMUDOJ RRGV 1V UHDWHD
ICGHDWE DQ IGFBDWH 1Q WSSO R RQRQ/
GG R D YHY \KDLS | DQIQIW SUFHV\RZ DBV
WH HEG R Q FHWDIQ Z KRBMDG
PDUHW 1Q O DKDUDWWD WH SUEH 1HO
EHBZ WH FRWR SUIRGXKFUWRQ JRQ) GRZQ
R 5V SHUTXQEOS5V  SHUNI

' LTHUHQNV \RXUFHY. WM QLT HUHQWV CDVD
UHIDWEQ) WH FRWR  SUIRGFWRY 1Q WH
\DIG SHURG EXVWH FRUWR SURGXFUWRQ O\
EREHHQ5Y  SHUN WHUE \KRZIQ)
WH GWHY WDWKH | DUP HY Z HUH LOFXUIY)
Q) XQDEG! VR UHFRYHUHYHO WHUFRWAR
SURGXFWRQ |DUP HY WBMG SIRMIQ) RQ

D OUHWDBI KRDWEQ VXSSOHV DG HYHQ
GPSIQ) WHU SIRGXFH RQ KUKZD\V $@

WY HYHQMD@ GIG R D GHFUBD\VH 1Q VXSSO
D BWFRYHY 1QWH SUFH GIYHO DQG WXV \WH
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HWHULH 1Q D GHFUDMQ) WHIG
ZDV \HHQ 1Q WH SIRGFWRQ R RQRYY
SDWD GH R GHD\HG PRORRY/ DG
SDWD GXH VR WH \KRENWDWDUP HYKDG \R
EHDUMW P RQMY EDFN WHQGHUQ) WHP
FDXMRXYY R D UHSHWARQ R WH SUHYIRXV
\ HDW P DUIHWFHDUR 7R DGG \R WLV D
KDV \VHD\RQDO WIQDO ZDV Z MHWHG
KDPIQ) WH WRFN R RQRQ/ WRWG B\
IDPHY WHHE\ GDAQ) \R D \KEWBQADO
GHFUHD\H 1Q WH XSSO R RQRQ/ 7KV BG
R D KXJH \SXWQ RQRQ SUFHV UMQJ 11RP

5V SHUN VR DSSUWR [PDWMD 5V SHU
N

7KH J RHIP HQAKDG LQWD@ 11[ HG DQO ( 3
| RURQRQ/WR VDFNBI WY SUIREGP 11 1Q) WH
HSRWSUFHDWV  SHURQH NHSIQ) 1
YHZ WH GFDOVKSS® GHP DQG P WP DWK
© KHQ WH SUFHV FRQMXHG \R WWH GHVSIM
WHO (3 DEDQRQH SRWZ DVIP SRHG E\
WH JRHIPHW $V GRPHWE \XSSO
SOP P HMG WHUH Z DVQWHRXIK \KSSO R
PHHW ®FDO GPDQG DG WXV WH
JRHIPHON ZDOMG WH GDNWH R
SIRGFHG JRRGV \R IRHIQ FRXQAHV \R
WRS IRUD ZKI®! $OR QD EIG R IGFHD\VH
GRPHWE \XSS® DQG WGXFH SRWEG
KROWEQ) DMPSW \R DM SUFHV WH
JRHIPHON IPSRHG WRFN PIW RQ
Z KRBADBLY DQG UAWBIBLY $V SHUWH QHZ
REHY UABIOWDGHY DFURW WH FRXQM
ZHH RZ D®Z HG R NS D WRFNR RQD

TXQE® R RARY ZKHBDV
Z KRBMDBLY Z RXG QRAEH DARZ HG \R WRFN

PRHWDQ TXQBOR 2 QRY/

SRMW ZHH ZIWHWHG DV WH DOHDG
DIJUHYHG IDPHYGH W KDY WDIQV
UHGXHQ WHU WRFN R KDOWHW \DZ D
I XWHUGHFUHDVH 1Q WHUP DU QY | RBZ 1Q)

WH H SRWEDQY 7KH | DUP HY P MWHG RARQ
RSSRWMQWAV VR HDUD KL KHUSUR WP DU IO/
E\ HSRWY WHU SIRGFH QUWD® WH
JRHIPHQN PDOMICHG WH EDQ RQ
H SRW GHVSIW WH SUHWXUH [URP | DUP HWY
DQG SRMFDOGDGHY \KFK DV 0 U 6KDUDG
3DZ DU 7KH J RYHIP HQAGG CRABYHYH WH
EDQ 10 WH \KRW XQ EXW HPSBRHG
PHDWWUBV VR ERRW\XSSO 1Q REHU \R
WDELDH WH SUEHV

7KH J RYHUIP HOMHBDVHG IW EXI THU WIRFN
R RQRQV IRUNDE! 1Q WH P DUNHWI@J J IQY

RI PRE® YDQ/ R 1 DWRQO& RRSHIDWH
&RQXPHWN )HGHDMRQ R Q@D /\@
1&&) DQUG 1DWRPDO $JUEXGMUDO
& RRSHIDWYH 0 DI ) HGHDWRQR ,QED
g 1$) (" 6VDWM XQWDAQ) 1P 00 7&
KDG DOR |GDMG WQGHY |RU [P SR
K}IH TXOQMEV R RQRQ/ 1RP RWHU
FRXQAHY \XFK DV (J\SW P HAIE
QY 7XUH P HAE \RQGHV  HW
$OR WH GFDOVXSS® \DZ D \KDS UMH DV
WH FURS KDUYHWW ILRP  WH 5DEL
VHD\RQ Z KHHQ-DQOV DQG ) HELDW \DZ
D JUDWDGEWRQ \R WH P DUNHWDUDOR!
RQRQ WREN $O© WHH PHDWUV
FROAUEXWMG \R DQ IGFUHDH 1Q \XSS® DQG
WHHE\ ®G R D WHGAWRQ R SUFHV
IRBZIQ) ZKIEK \WH EDQZDVAWGRQ W
0 DUFK ZKHQ IWZ DV HMGHONMWDW
WHH ZDV QR PDRU GMFUHSDGR 1O WH
XSSO DQG GPDQG R RQRQ/ +HDYi
WDIQ DOGMXSWG ,QEDV RIRQ P DUHWDQG
DIHAWMG QHIKERXUQ) FRXQAHV 3UFHV
RVH \KDISO 1Q 9%DQ OGHK  Z KB AHXBQ
DQG 6UW/DQ\D \DZ QGHDW® IGFBDVHV
1HSDO DQG WH 0 D@YHV H SHIHFFHG
DORW KNV \KRZIQ) FOP DWE \KRFN/
L GHQFH BHJ IRQDAP DUHW DQG HFRGRP LHV




$V GHP ROMIDWG WURXI K WH FDVH IMEHV
DERYH ,QEDV IDPIY) UMP IV OUHD
DIHAMG GXH \R Z HDWHU SUFHV DQG \RO
SWREGPV R KHS IDPHY ZIW PDQ QZ
SWREGPV WH JRYHUP HQN KDV \WBUMG
\RP H EL] SUIRIWDPV 7KH P DIQ RGHV DB WH
IDWRDO OMRY RQ  G6XWHIDE®
$JUFX@MH 106$ DQG WH 3UDGAKDQ
0 DQAL) DVDO%P D <RBD 30)%:  7KHH
SWRIWDP VW R PDNH IDPIQ] \DIHU PR
UMOHQN P R \XWIICDE®! DQG | DILHU IRU
D@ D HY

/ BUPCBM . JITPO PO 4VTUBIBCW
" HSDVWWW/SF /. 4"

10 6$ Z DV HWREQKHG 1Q DV SDWWR
QEDV IQWMYH \R FRPEDW FIPDWM
FKDQIH \WDPV DNVPDNQ WH ,QaDQ
DJUEXGMUDO MVIMP  BM@HQV HRXIK \R
KDQEBI VRXIK ZHDWHU @H GURXIKW RU
|IGRGV WWDFKHV 1DWP HY VR \DYH Z DWU
XMQ)  GLIHHQN WRKQTXH @H GUS RU
\SUQNBUILII DWRQ VINH FDUH Rl \RICKHDAM
HW DQG QRAGHSHQG RQD RQRCH FURS BEXW
R JIWRZ GYHYH FURSV DQG QHWRFN VDGR
HP SKDMVHV UVFDUFK \R 1 .QG F@ DWW \P DWW
\VHHGV DQG VRRY 7KH 10 6$ IRFXVAV RQ
NH DUHDVUHDWG \R | DIP 1)

3BIOGE " FB UFVWWMQNFQU 3" % 7KH
PDQ IRFXV R 58' IV \R KHS IDPHY
GHHBS DQ ,QMIDWG )DPLQY) 6\ \IMP
)6 Z W P DNRUHP SKDVY RQ SURP RIRQR
QYHYH FURSSIQ) SIDPWFHV \WFK DV P L[ HG

FUIRSSIQ) WRWMRDO FURSSIQ)T HW
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W DOR VWHWHY WH IPSRWQFFH R
IOMIUAY IDPIQ) ZIW DAHG DPMAV
WFK DV KRUWEXGMUH OHWREN  WVKHY
DSIEXGMH HF VR KHS GHYHBS D PR
F@P DW UMOHQADQG \KWRCDE®! \RXUFH R
UHVHOMH ) LODQFIDOVKSSRWMY SURMGHG \R
WRH ZI@) \R GYHM\ WHU FURSSIQ)
SDWHLD RUDGG DQ DA@HG DRRAW

00'BN 8 BFS. BOBHFNFQU 0' 8 .

2): 0 ZRXG IRFXV RQ GIMHBSIQY) D
MVWP  ZKIEK LQROHV H I EEHQAXWDDWRQ
R ZDMJIRUIDPLY) 8\DIH R HIIEHQN
WFKQRBRIIHY @H  HIEFHQN  ZDWMJ

DSSTDWRQ DQG GMUEXWRQ WPV QIS
DQG \SUQNBUILII DWRQM IMP V DQG SURSHU
ZDMJ WRDIH DQG GDIQDIH | DFIOAV
Z RX@ EH SURP RMG E\ WH JRYHIP HQVR
DAG R WV 1Q FRMGPWRQ ZIW 5$'
2): 0 ZRXG DOR IRFXV RQ HIEHQN
KDYHWJ WRIUH DQG XWDIJH R
DIZ DWMU

APM) FBM . BOBHFNFQU 4).  7KH
IRFDO SROVR WLV FRP SRGHQV IV WH
PDIQMPGEFH DG [PSIRHPHQVR FURS

\SHFALLIE DV ZHODV GFDWRQ \SHFLLIE \RO
KHDOY 8SQEHU WV IQWDINH  6\VDWM
$JHFIHV DG WFHQNIE ERAHV FRQGFW
\KOH V DQG WMDFK DQG DQDOVH WHU
1LQAQIVVR FUDW 6RO HWDW 0 DSV 8MQJ

WHH PDSV IDPPHY DH HDEGG R
XQEHWBQG GH IFIHGFHY ZIW WH P DFWR
DQG PIFR QAAHQVFRQMQVR WH \RO
WHUE\ KHSIQ) WHP \R DGRSW\X\DE®
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ADMI LV \R [ WH \DPH 6+0 DOR DIPV
DWBHGXFIQ) \RIOGH] UDGDMRQ DG HIRVRQ
WA/ DV IW HFRXDIHY FRQOHYDWRQ
DIUEXGMH FRQRXU IDPLQY) DQG SURSHU
XDIH R THWDHY EDVHG RQ 6RO) HWWDV
0 DSV

$NNBF  $1BCOHF BCE  4VTWBXBCM
"HSDVW/F ORQRUIY ORGHEY DG
IHERNGQ &&6$001 7KH PDIQ IRFXV
R WV FRPSRGHQNVLY R 1QMIWDWM WH
FXUHQNQEDQ $.J UEXGMUDOS\ IMP Z 1M WH
WFK EDVHG F@P DM DEDSVIMRY [GFOAQ)
F@P DM BHOWG BMDUFK DQG P RQRUQ
DQG FRP P XQFDWRQ R WHVH UKV VR WH
WEN-KRCHY LH WH IDPHY &&6$00 1
FROERDW ZIK 6\ $JUEXGMUDO
SQYHYMAV 6$8V . WKL 9LI\DQ . HIBDV
9.V &$5 IQIMIRQ/ SXETE DQG SUYDWM
S ' RIDQMMRY DL IQMIDWRIDO
SDWZHWY/\R FUHDW D MQI B ZLQERZ \X \IMP
ZKHH IDPHY FDQ DFFHW NRZ BIGIH
IGROWRQ/ DQG DOMRY  \HYEHV 1RU
F@ DW UMOHGFH

Q \RPH WMV @H 0 DKDIDVWWD DQG
$QEAD 3WGHK |DWP HY XMQ) WFKQATXHV
OH QIS WWDMKRQ KDH WDUMG

FROMEXWY \RZ DBV Z DIMU FRQOHIYDWRQ
6RPH DWDV Z MIHWHG EHAMU \ROKHDEM

6RPH DUDV Z MIHWHG EHAMU \ROKHDE
DQG KUKHU \[HG EHFDXVH WH  XHG
RUDQE P DQWH DQG PILHG IDWPIQ)  ZKIEK
ZDVD BAXOVR 10 6$ SVMRWHYHYWIQ)
ZRW SHUIHFWD $ GWR \P DO |DWPHY
GROWNIRZ DERX\MMLY SIRIDP  ,Q \RPH
VWA J RYHIP HOAP RH. FRP HVOW DQG
QRWHYHY IDWPHU JHV KHS ([ SHW \D\
WDW XQGV DUH IMODWRR \P D@1 RUXFK D ELJ
IDPLQY) MVIMP  6WD10 63 KHSHG | DUP HY
XQEHWWBIQG \KWIAICDE®! | DP1Q) DQG P DGH
WHP  WBW WINQ) DERXAW @Q) WP
Z HDWHUFKDQI HV

6R ZKI®I WH SOQ KDV SIREGPV IWJIDYH
PDQ IDWPHYKRSH WP DGH F@° DM \OV
UHDFK WH JURXQG GYHO ZKHWH |DUWP HY
WO IDFH SKREGPV $I1WU \RPH WP H
106$ ZIOKHS ,QEADV DIUEXGMUH VR JHW

VIRRQ) HUDQG J UHHGHU

1BEI BO .
1. '#

BO&® 'BIBM #NB :PKHKCB

3UDGKDQ 0 DQAL) DVDOAP D <RBQD NRZ Q
DV 30)% VD SRIWDP WOUMG B\ WH
* RHEPHOVR  ,Q3ED 1Q W KH3
IDPHY W IV IQXDFH IRU FURSV
)DWPPHY IDFH PDQ SUREGPV @H |BRGV
GRXIKW SHWV DAMBFN/ DQG QMDY




© KHQ WHH SUREGPV GHVAR  FURSV
30)% JIYHV PRGH R IDPHY \R
WH FDQ FROAMXH WHUIDWPIQ) DG

CRMDOIQR ELJ PRGH WRXEGI 7KLV
SRIWP IV XQ B\ WH 01QwWi R

$JUEXQMWH DQG PDQ  IQXUIDGH
FRP SDQHV\RI HWHU

7KH PDIQDIP R WH \FKHP H LV VR SIRMFW
IDUP HY [GFRPH JIYH WHP FRQIGHFH \R
ZRIN DQG PDNH IDWP Q) \DIH DQG \WIEG
)DPPHY SD. RQ® D \PDO®SDWR WH
IQXIDQFH FRW) RUHDPSGI WH SD. —

SHU FHQVIRU IRRG FUIRSV @H UFH RU
ZKHDAMDQG  SHUFHQMRUFDWK FURSV @
FRARQRUMXIDWFDH 7KH BMAR \WH FRUWALY
SDIGE\ WHJRHIPHQNV30) % * 2, 7KV
P DNHV MWHDM | RUVP DODQG SRRUIDUWP HY
R RO : KHQFURSV.J HWEDP DJ HG EHFDX\VH
R EDG Z HDWHU UDIQ RUD QDWUDOGMDWMU
WH \VFKHPH SDV PRGH GUHAWD LOR WH
| DUP HV EDQN DFFRXQN 7KDWKHSYV WHP \R
EX\ GHZ VHHOVRUII[ WHUI IHT TXEND

30)% FRYHY D®RW DO FRSV IRRG
FURSV SXOHV ROHHGY IUXIW DQG HYHQ
FRP P HIFIDOFURSV WY RGH R WH ELI I HW
FURS IQXIDGFH \VFKHP HV IQWH ZR@ 1HZ

WFKQRBJ\ OH \DM@M SIEWBN DQG
PREI®! DSSV IV DOR XVHG \R FKHEN KRZ

PXFK FURS GDPDUH KDV RFFXWHG 7KLV
KHSV VR PDNH SD\P HQV IDWDQG DU

$GYDQEU HV

KV SRIWP JMYHV PDQ EHHIW R
IDWPHY ) IVINSIRMFW WHP 1URP BMQY

IFRPH ZKHQ FURSV IDIO 6HFRQED W
AV WH QPEHU R IDPHY ZKR
ERURZ [URP P RQH GIQGHY DVKLI K IQMUIHWW
DQG IWKHSV WHP M\ 1WH IRP GHEW
7KUBD EHFDXH R WY \DIHW QHW P DQ

>2f1. 3 pHdgie JExalk €1 |
SDPHY GZ W PRGHD \WWRY EHMA
VFHGY DG WIDWRQ PHWRGY W DOR
P DNHV IWHDMHU |RU I DWP HY VR J HWEDQY
IURP EDQW EHFDX\H WH UM LIV BW QRZ
0DQ SRRUIDWPIQ IDPIIMHV FDQ DOR EX
| RRG DQG HEGXFDWRQ | RUMHUFKIGUHQ HYHQ
L D EDG VHDVRQ FRP HV EHFDXVH WH JHW

FRP SHQDWRQP RGH

' MDGYDQR HV

( YHQ WRXJ K WH VFKHP H KHSV D GWLAD
KDV \RPH MXHV ,Q \RPH SOFHV 1DWP HY
JHAMWHUP R YHY OW DQG \RP HWP HV
FURS ®W LV CRWVSUIRSH® DWHWHG 6RPH
|DUP HY H\SHAD® 1Q \P DOMMIHY GROW
NRZ KRZ R ILORXMAH |RPV RUNRQ \WH
VFKHPH 7KHH DW DOR WPHV ZKHQ
JRYHIP HOAP RGH | RUWH \FKHP H DUYHV
OWM %WINMH J RYHIP HOAVWIQ) R 11 WL
B\ XMQ EHWU WFKQR®J\ DG XQQQ)
DZDHHW GUIYHV \R HJFRXDIH PR
| DUP HY/\WR NRLQ

P SRUBGFH

Q Q@D IDPIY IV WN EHFDXH WH
Z HDWHU FKDQIHV IDWV 2 QH EDG VHDVRQ
FDQ SX\K D | DUP HUIQR GHEW30 ) %< JLYHV
IDWPHY KRSH DQG FRXUIH \R FROAMXH
IDP Q) WHGXFHVI HDUDQG J YRV LQDGFIDO
VHEXUW IQWH IRP R IQXUIDGFH \R P L@RQ/
R IDPHY ' XHWRWV\FKHPH WH QHVR
| DUP HY KDYH EHFRP H EHAMU DQG WH FDQ
VINH FDW R \WHUI DP L0V
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& @ DW BMOHQAFIRSVDW RHR WH P DIQ
ZD\VIQ ZKIFK ,QaD IV \BFNIY WH JBEDO
F@PDWM FKDQIH FKDBIQIH 7KHVH \HHGV
DU GHYHBSHG IQ\XFK D Z D\ WDWiKH. DUH

P DGH WRAADQVR GIRXI KW GH IHHQOQMRY

DQG KHDWWAHWY Z KIEK FRQAIEX\MY GRARQD
W GZHJ SIRGAWMW EBEXW DOR R

GHVRELDIQ) WDGH

YRUIOIMDFH WH ,QADQ QMMM R 5IFH
SHVFDIFK  ,&$5 ,55 KDV GHYHBSHG \WH

'55' KDQ  7KHUFH YDUHW' 55 KDQ
FRPHV ZIW WH 3XS 47/ JHH IRUUEH
SOQN VR WU 1Q BZ SKRVSKRXV \R® D
FROGWRQ WDWLY FRP P RQ 1Q WH DDV R
HDWM.DQ DQG FHQADO,QED ' 55 ' KDQ
KDV D \KRWJ URZ W SHIRG R R
@\V DB WH \HG W GHOHY IV

\KEWDQID® KL KHUWDQ WH RGH REVBIGHG

E\ W SDBQNO 78 E\ SHUFHQN
SHU FHQV DQG SHU FHON DW
SKRVSKRXV BIYHY R DG N SHU

KHABUH UIHNSHAWHD ,&$5 |55

7KLY UFH SIRGPWMAKGREJ\ DOR HQMEI® D
\DMQJ R DERW  SHFHQEIH SRQN R
SKRVSKRIXV | HWDHU WHIHE\ GMHAQ) \WH
SURGXPWRQ FRW DQG WH FDUERQ HP MIRQY
DWRFDMG ZIW WH  |HWDHUP DNQJ
SURFHW 7KH\VH LP SURYHP HQV DOR SRVMRQ
QEDV UFH SROAWRQ DV PRM
GHSHQEDE®! DQG HFR [UHQED DQG WXV W
FDQVXSS® GRP HWE DQG | RUHI QP DUNHW

7KHUH LVDOR D YHY JRRGH DP S®I Z KIFK LV
R 0$&6 7KH Z KHDW DFFHWMRQ
0 $&6 Z DV GHYHBSHG DWS$J KDUDU
SHVFDUFK QMMM $5, 3XQH XQEHU WH
' HSDWY HQAR 6FLHGFH DQG HRKQR®BI\ %
\RZIQ) WHH YDUHWN WH [DUPHY KDG
DFKIHYHG DQ DHIJH \HG R R

TXQBY SHUKHABUH RYHU HDUMHU DYHIDI H
\HOVR W TXQEO SHUKHRABW 1Q
6DVD GMAUFW 6V O DKDUDVKWD

" HSDW HOVR 6 FIHQFH DQG HRKCRBJ\

SSDWIRP WLV 0 $&6 IV D KUKO
\KRWDHG YDUHW ZIW D @H RFGI R
DRXG  GD\V D IV IPPXH \R PRW
GD DG WP  X\WW QVHDVH FDXQ)
SDWRIHQ/ DQG DER QAMRXY 1Q DV
ZMW  SHUFHQASIRMOQ SSP |IGF
DQG SSP IRQ $@WHH YDUHWMAV
GHSIPWIKH ,QEDQP RGHCR EIR IQGRYDWRQY
DV WH QDWRQ IV PRIQ) \RZ DBV FTP DM
UMOHQANDQG QMMRD® VHEXUH \ROWRQ/
7KV WH D@®Z ,QED CRARQD \R P DIQMIQ
W [QMIDWRQDODI UEXGMDOP DUNHAAKDUA
EXWDOR R EHFRP H HYHQ P RUH FRP SHWWAYH
WRAIK \HG WIEIQIQ) DG TXDIW

1P SIRVQJ
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$J UFX@MUH 1Q ,QED FDQURWEH GRQH Z WRXW
ZDMJ 0 DNQ) JRRG X\H R WP DIQ/ DV
WH FRM R F@ DW \P DWDIUEX@MH $
WDGMRDOI BRG (LI DWRQ WIFKQTXH WD
XVHG FRPPR® 1Q WH (DWRQ WSIFD®
UMKV [Q WH XWDDWRQ R ZDWU [Q D
ZDUWMXO PDQCHU DQG  \RO GHI IDEDMRQ
) RRG DQG $J UEXGMUH 2 U DQVDMWRQ H$2 @
SHVHDUFK KDV \KRZ Q WDWZ DIMUX\H
HIFIHG |RUIGRG LW DWRQLY EHE HHQ
DG SHUFHQN ZK® PRGHD GIS IV

EHEHOQ W SHU FHQNV DQG FDQ
IGFUDWH\ IHOVEY  \R  SHUFHQNV

2H R WH EUJHW IDPRY IRU WHH
WFKQRBJIHV \R HPHUH KDV EHHQ WH
3UDEKDQ 0 DOAL . UKL BIGFKD\HH <R
30.6< 7KH \FKHPH IQWDWG 1Q v
PDIQD DERXWSIRVGQ) 1L DWRQ | DFIONA
\R DOWH IDPV ZIW WH KHS R W 3HU
'R’S ORM &WRS FRPSRGHQN WDW
SIRPRMV ZDMUXH HIEFIHR 0 IFR
W DWRQ KDG WDFKHG RYHU ONK
KHABUAY Z W FHQADOIXQAQ) R U
FRRH B\ Q@D %UDQG ( TXAW
) RXQEDWRQ >% ) @ 7KHEVH LI DWRQ
PV \IKFK DVGUS \SUQNBU SYRWDQG

>2f1. 3 pdgie JExalk €1 |
WIQJIXQ UVMPV SIRYGH DQ DFFXUDWM
ZDWMJ XSSO ZIW WHOFHG BWHY  Q
DGAWRQ \R IQMIDOSURGXFWAW H | HAWYH
WIDWRQ KDV IOMIDWRDO  WDCGH
FROUGHIDWRQ/ 5IFH JURZIQ) 1Q ,QAD IRU
IQIMFH XVHV DQ HIWP DMG FXEIF
PHAHV R ZDWUSHUWQR SWIRGFH ZIW

SHUFHQMWRP WIQ JWHHQ ZDWU DQG

SHU FHQMIURP  LWID DWRQ EGH ZDwWU
1 DVMUH P SGP HQMY GUS X \IMPV
Q3D FDQ P1QP M WH HP EHGGHG MILWIMDO
Z DWMU 1QH SRUMG FIRSV NHHSIQ) XS Z W
J BEDOWWIACDEION WRQEDUGY DQG P DNQJ
WDJUW H SRWP RUH H I IFIHQV

$FSUIGDBUPO 4ZTUNT  $BSCPO
BCE 8 BUFS' PPLSOT

6 XWIACDELON FHWIEDWRQ/ DUH \MQQ) IQR
GFEMODY IOMKPHQN  TRU,@ADQ
DIUEX@MH \R EH @NHG ZIW Z RWOZ IGH
PDOHV 6XFK FHWIFDWRQ P HFKDQWPV
WDWHYDODW FDUERQ DQG Z DIMUI RRBUQN
RIHU WDQSDHFP WIDEQ  WH
HOVURGP HQEOIP SDFWR  SURGXFUWRQ DQG
WXV D@Z H SRUMY \R DYDIOR SUHP LXP
P DUHW

62 WRQEDWG 1RU Z DWU | RRSUQN
DBQ ZIW WH 3URGXFWE& DUERQ ) RRSUQN

3&) PHNRG IV EHQ) ®FDOHG IQ ,QAD
| RUDJ UEX@MWH 7KH WG, LQEEDWA WDVINH
HP WIRQY UHDWG \R (LI DWRQ SUDPWEHV
DUA R WH \REBO* BHHXRAH JDV
HP IWRQY IQ ,QAD FRUASRQEQ R @HD

P I@RQP HAF \RQ/R &2  SHU\HDU
BFIHGFH ' WHFW 6PLIOW WH
Z DMUIRRBUQAR QADQUEH IVRGH R WH
OUHWIQ WH ZR@ IQEFDWY WH QHG
| RUSURSHUZ DWIUP DQDJ HP HQADQG WH X\H
R JRRG
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FHWIHG \XWRIDE®! SUDFWFHY 1 DWWUH

5HJIRQ/ @H 7HDQIDD DQG +DYDQD DA
DGRSWY P HDVKUHV | RUFDUERQ QHXADCUEH
DQG ZDWU\DMQ) EDWDW SWRIWDP P HV
WDWHDE®! WH FHWIFDWRQ R FURSV |RU
JEEDCEX\ HY 7KHVH FHWWIEDWRQ DRV
SRVMRQ ,QED DV D \RXFH R \XWILCDE®!
SIRGFW WXV I XOE) WH HOMLRGP HQBO
UHI XOWRQVR WH P SR FRXQAIHV $VD
UBM@® R WDGH UWOIQ) PR RQ
\XWIACDELDNV YHULIEDWRQ \IKFK
FHWIFDWRQ MWPV DB D PHDQ/ IRU
HFR®J I[EDO WSRQUEION \R FRH WA/ Z W

H SRWFRP SHAWRHHW

$PNNPEJZ ' VWST BCE ) FEHICH
SPPM

. W FOP DM YDUDEIOV ,QEDQ DJ UFX@MUA
IV H SRHG \R GZHUWSHV R HFRQRP IF

WN/ 9DURXYY WRY DB SBRIGHG B

FRPPRAW XMW PDUHN \R |DPHY

FRRSHDWHY DQG H SRWMY \R SUIRMFW
WHP\HOHV IWRP SUFH DQG  Z HDWHU

UHOWG FKDQHV WXV KHSIQ) WHP R
WEBEIDH QRWRQD WHU IGFRPH EXWDGOR
WHUWDGH | BZ V

$JUEXGMUDO | X\MUHV FRQADFW  Z KIEK DUH
DYDIDE®I RQ HFKDQIHV @H 1&' (; DG
0&; DU \RPH IQIXP HQN WURXIK Z KIFK
WH WENHKRTHY FDQ FRQARODQG P LGP VH
WH WN WDW DAV IWRP WH  SUFH
|IOPMDWRY/ R FHURIQ FRP P RGMWAV @H
ZKHDW UFH \REHDQ DQG FRARQ 7KH
WWAEHY \KRZ WDWWH HIHPWH KHGIH
DWRY 1RU ,QEDQ DI UEXGMUDO | XMW DUH
EHZHHQ DG SHUFHQMMXVIP SOIQ)
WOW WHH XM DI YHY  KHSIXO 1Q

UHGXFIQ) SUFH YROMWDW 1 DWRCDCYOONIRU
$IJUEXOMWH DQG 5XDO ' HYHBSP HOWV
31 $965' @

0 RURYHU YDURXYV NQGV R QHZ 1 IDQFIDO
IOMKPHQN \WFK DV Z HDWHUIQGH HG
GHIYDWHY DQG  SDIDPHAE  IQXIDGFH
\HUYH DVUMNP DU HP HQAIRRY EHAMUWDQ
RWHY 7KH @NWH SD\ P HQAR FKDQI HVIQ
UDIQ DORU WP SHIDMUH IOIMDG R BW 1Q
\HG WXV PDNQ) W SRMEGI R
FRP SHQDW WH 1DUWP HY |DWMU ZKR DUH
DIHAMG B\ WH FIPDM 2 Q \WH RWHU
KD@G 1 LDFIDOKHEI Q) LOMKP HQV ZKHQ
FRP ELCHG Z W \KFK LQCRYDWRQY DV WH X\H
R WMOHQV VHHGY DQG WH  HILEHQV
WIIDWRQ XMMP EHFRPH D FRPSBWM
PHNMRG R KDQBIY ERW SIRGXFWRQ DQG
PDUHV MY 1Q WH DI UEX@MDO WDCH
HFR P
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6lCFH  LQEHSHIGHFH QD KDV
SHERPIDQ® IRBZHG D GHHQMH
SIRMPARQMVDSSURDFK | RUIW DJ UEXGMUDO
WDGH SRIF\ H\SHD® 1Q WH FD\H R
WBSE! | RRG VHRRY % RUH GHOIQ) GHHSHU
IOR WH SRIA W IV IPSHDWH R
XQEHWDQG DAMRY/  IOROHG 1O
IP SBP HOAY (W SRTF\ DQG ,QADV SUP DU
REMPWH 1Q SXUMQ) WLV DSSURDFK
SURMPWRQMADT UEXEMUH B HWY VR D \WEMAY
SRIA \R \XSSRWWWH GRP HWE IGFRPH R
| DUP HY DQG SIRMPAWXUDODYHIKRRGY Z KIB!
P DIQBIQQ) |RRG \VHREXUW

7KLV SRIP\ VKPWUH 1V FKDQCHDAHG WURXI K
YDURXY JRYHIP HQN PHDVKUAY \FK DV
VBULIV \MEMGHY \R GRP HWE 1DWPHY \R
SIRMFWWHP [URP IRIHIQ FRP SHINRQ
TXREV GQUHFW SDPHQN R DIIHAMG
WEINHKRCHY DQG YDURXY B XOWRY QRQ
VULl EDWHY ZKEK Z OFEH LOMWDMG [Q
WH OWHUSDWR WLV VHPWRQ

$1WU 1QEHSHQGHFH WH ,QADQ HFRQGRP
ZDV IQ D GOSICDMG FRQGWRQ Z W WH
P DIRUW R WH SRSXOMRQ HP S& HG IQWH
DI UEXOMW \HARUDQG IDPIQ) EHQ) WH
P DRURFFXSDMRQ 7KH FRXQAY KDG DOHDG

JRH WURXIK VHYHIDOIDP ICHY ZIW IRRG

IOHFXUW EHQ) RH R WH EUJHW
FKD@QJHV OIQ) DKHDG |RU IQGHSHQGHQV
QED $WWIYWPH MZ DV REHYHG B\ WH
JRHPHON \R  DFFHOIDM  WH
GHYHBSP HQAR WH DJ UEX@YUH \VHAVRUDQG
\XSSRWMAMH @FDOI DWP HY MGFH WH HOMH
UWDO,QED Z DV GHSHIGHQARQ DJ UEXGMUH
| RUW Q/HIXRRG DQG D@Z 1Q) | UWHH WDGH 1Q
WH VHAVRUZ RX@ | XAWHUGDYH WH | DWP HY
DQG WH UDOHFRQRP\ 1Q GH\VSDIU +HGFH

E\ XQCHWEBQEAQ WH MJQLIEDGFH R WY
VHRRU WH  JRYHUPHQV DGRSWG D
SIRMPWRQWY DSSURDFK \R SURMPW \WH
IDPHY IRP IRMIQ FRXQAHV DG R
HOXWM IRRG VHFXUW ERW DW WH
KRXAVHKRT GVMHODQG WH QOWRDOBVHO $V
D BAXOVR WY HYHQ WH LQWDOI! LM LYH

\ HDUSDQV Z KIEK | REXVHG XSRQ WEELDIQ)

WH HFRRPIE WKFWUH R WH FRXQN

HWHQID® LGFOGHG DI UEXGMUDOI URZ W DV
RGHR WH SUP DY RENMPWY/HV

Q WH WM TXR WH REMPWH R WHWH
SRIFLHV IV CRAMVABMAIEWMG VR SURMPLY

WH | DWP HURUGFDOGDIY SURGXFHY  EXAIW
IV DOR VR P MJ DM \KRWWMP | GRPXDWRQ/

1Q WH HFRQRP\ ,QEDV SIRMAWH \WCGFH

,PDJH
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KDV FRP H XQGHU\VFUMD. P XGAS®! WP HV DW
YDURXV IQMIDWRDARYP V WXV IWRERZ V
D FDXWRXV DSSURDFK ZKIBI HJDIIQ) 1Q
LQMIDWRDO DIHHP HQV DWVWH © R
ADGH 2 U DQVDWRQ

Q GH WR KUK [MDOSUHWKIH DQG
FDK FXFK ,Q@D ZDV FRPSHBG \R
GEHDDH W HRQRP\  ZKHHQ \HYHDO
VHRRY ZIMHWHG H SDQURQ  KRZ HYHU
GHYHBSP HQALQ WH DJ UFX@MUH \HRRUZ DV
@ WG GXH VR D OFNR LOHWR HQVZ KIFK
IV MDD P DIRUI DFVRUI RUWH SURMPWRQV
DSSIRDFK DGRSWG B\ WH ,QaDQ

JRYHIP HOVHYHQ 1O WH WMWY TXR  7KH

GEHDODIRQ [Q DIUEX@MH  JDICHG
PRRHQMP IO SRW  WH
IP SBP HQEMRQ R WH 72 8UKIXD

S5RXEG $JUHP HOVRQ $IJUEXGMMH ,QADV
$JUEXAMUDOADCH 3RTFLHY DQG 3URVSHRW +

DNKDWKID ,QMMANRQ QG

7KH N UDVRQIRUBZ GHYHBSP HQAIQ WH

DIUEX@MH VHARU IV GH \R D OFN R

LOYHWR HQADV WH \HRVRUKDV BHOMYHO GZ

LGFHQAYHV |RUEL] SUYDWM SO\ HY \R HQMU
WH | HT GXH R Q) J HWEMRQ SHIRGYDQG
KUK XFHWIQN 7KV GHSMW  WH

EHDDDWRQ HIRW ,QAD FROMXHV \R
HPS® D PIL R GRPHWME SIRWMPWRQW
PHDWUV H SRW FROARY DG KUIKHU
IP SRYWBULIV 7R | XUWHU XQGHWEIQG KRZ

WH J RYHP HQAFDWIHY RAMMY SURMARH
DSSURDFK  ®BMY GHOH IQR \RPH R WH
P HDWKUV XQGHUENHQ R P SBP HON WY
SRTA

&YQPSUCBOT
([SRW EDQV DB RH R WH FUMFDO

IOXKP HOQN DIPHG DWPDIQBIQQ) IRRG
\VHEXUW DQG HQXUQ) SUFH WRELON 7KH

> 7Fi J

JRYHIP HQNVI BHTXHQ® \BNH P HDWKUAV \R
UHAVIEWRU EDQ H SRW R HWHQADOI RRG
FRP P RAWAV \XFK DV Z KHDW UFH RQRQ/
DQG SXOHV GXUQ) \HDW R ®Z \IHOV RU
WQ IRRG IQOMRQ HF )RU HDP SO

| BHTXHQWVH SRWEDQ/ RQ RQRQ/ FDQ EH

UHHUHG VR DVRGH R WH P HDVXUAV VBNHQ
E\ WH JRHIPHONGH R |CFXDWY

SUFHV DV D UMXW R XGBUHAREES!

FKDQIHV 1Q GRPHWE GPDQG 0 IQPXP

([ SRWBUFH IV RH R WH P RWMP SRVEQN
P DKUY WDWIFRP HV XQGHU H SRIWEDQ/
DQG SO\ D PDRU WRBI 1Q GHMPIQQ)

YDURXV X\UMUH FROAQ) HGFLHY

. JONVN &YQPSJ1SDF
OIQPXP ([SRW3UFH IV D UHIXDWRY
PHFKDQWP  IPSGPHOMG B\ WH
* RHPHQV R ,Q3D \R WUXOW WH
GZHW SUFH DW ZKIEK JRRGV FDQ EH
HSRWG WL/ RH R WH PDRU H SRW
FROAROSRIP \RRY WDWWH J RYHP HQV
KDV HP SB\ HG \R SURMPWFRQAMP HY | URP
IQOMRDY  SUMXHV  HOXUQ)  IRRG
VAW WIRAIK REH® XSSO B\
QVFRXDIIQ) WH HSRWR DJUEXGMUDO
SURGXFW

% I[IQ) WH PIQPXP SUFH DWZKEFK
JRRGVFDQEH H SRUMG WHVH DJ UEXGMUDO
SIRGFW EHFRP H XQDMDPWH 1Q IRBLIQ
P DUNHW DQG | DFS5H KUK FRP SHIRQ WXV
UGXFIQY) WHU GHPDQG  ZKHUDV 1Q WH
GRPHE PDUHW ZKHH WH GHPDQG IV
KUK FROMMQAKSSO LV HQXUHG

7KH 0 ( 3 FDSVDUH D& D\ V NHSWDWD KL KHU
WW FRPSDUBHG W WH SUHYDI@TY SUEHV
JEED® WXV WHGFHQ WH YDEIOW R
H SRWQ FHIWRIQ SIRGEFW WY FUFIDOWR
XQEHWRQE WDWD ( 3V DUH CRABAMV
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UBMAEWG R \ROIQ) WH IRRG \HRXUW
SUREGP EXWDOR KRGV [P P HQH SROAFDO
HFRQRP IE VJQLIEDGFH 3URGXFW LGFOQQ)

UFH Z KHDWRQRQV DQG SREMZHV DU QRW
PHHD WH WESGI GHW R WH QDWRQV
SRSXOMRQ EHFDX\VH 1 CPWDWRQ 1Q WHU
SUFHV DQG IQOMRQ AW P SDFW \WH

SRMFDOF®PDM R ,Q@D 6RPH WFHQN
LQUBQFHV IFAGH 1P SRUQ) DQ H SRWEDQ
RQ ED\P DWUEH \R FXUE GRP HWIE 1 OMRQ
B\ LFBDMQ) WH XSSO GRP HVWFD®

+RZHHU WLV SRIAN KDV DOR EHHQ
FUINFMAG B\ \HYHDO HFRGRPIMV  IRU
FUDWY P DUHWGEMRMRYY B\ GMXSWY
WH IRFHV R GPDIEG DG \KSSO
RSHIDWY 1Q WH P DUHW$CAMRD® WY
FOIP HG \R KDYH GG \R KL KHU FRQMXP HU
SUFHV DQG YDURXV ICH I IFIHGFIHV [Q \WH
PDOHNV WXV WQGHLY WH SRIA
IGHIHAWYH IRUWH YHY REMPWH IWZ DV
IP SBP HQMG | RU

N QPS5BS
P SRYWRUWIV HHHUWR WH W[ HV WDWDUH
GMHG RQ IP SRWG DI UEXGMUDOSURGEFW R
SIRMAWVWH GRPHWE IDPPHY QI DQG
ERRW GFDO FRP SHWRHCHW  7TKRXIK W
SuPDY REMPRH IV R WKHG \WH
DI UEXGMDOH-RCRP\  IWDOR KDV FHMRIQ

FROMDIQV \XFK DV GDAQ) R KUIKHU
FRQXP HU SUFHV D GHJDWH P SDFWRQ
LOMIDWRDO HDWRYY DV IWFDQ UHGXFH
JEEDOWKADV D \KSS@HUDQG FRXG KOV
1Q UAVDXWRY P HDVKUV I BRP - RIMHUCQDWRQ/
ZKIEK PD\ P SDPWAMH LA HQRXV | DWP HY
ZKR DU GHSHQGHQVRQ WHU H SRW \R
| RUHLI QP DUHW

%1 RUH GHOIQ) | XWWHULIQR WH FDYHDW WY
DOR [P SRUQMR XQEHWRQG WH SRVWH

PSTDMRY/ R WHH \BUWIV RQ WH
DJUEXGMDOHFRGRP\  7KHVH \BULIV D@Z
@FDOSUIRGFHY \R UHP DIQ FRP SHWAIH 1Q
WH GRPHWE PDUHV ZKHQ WHIH DU
GHFOHV IQ WH Z R@ SUFHV 7KH SURMFW
WH IDWPHY IRP H WIDOWKRFN/ DQG DFW
DV D PDRU \RXUFH R UAYHOMH IRU WH
JRYHIP HQN Z KHIHQ WHWH 1XQGV FDQ EH
XWDHG VR URD RXW P XUIB®  SURGXFWH
VFKHP HY R I XUMHU KHS WH DI UEXGMUDO
VHARU $COMRD® WH DOR KHS 1Q
HOXUQ) IRRG \HFXUN GRP HWED® WXV
DRAY DV D SIYRWEOSRIR 1Q HQXUQ) WH
WIELDN | DRRU

QEDV SIRMPNRQUVDSSURDFK DQG ARQ)
IFEDWRQ \WZDW@EV \BWIV KDYH DGR
ZMHWHG  ZIGAASWDG FUMEMP  IURP
YDURY HFRGRPIMV DQG RWHU J®BEDO
P HP EHUMBAMY DV MGMXSW SUEHV 1Q WH
JEEDOP DUHW FRQUGHIQY WDW,QED LV
RH R WH OGDAQ SWRGFHY R
DJUFX@MDO DG GDIY  SIRGFW 1Q WH
ZRG WXV SOIQ D M WY IQ
GHMPIQQY) WH IXPWRQQ) R WH
HFRQRPIE HFRAMMP  7KRXIK ZH KDYH
REVHYHG WH [PSRWBGFH R DGRSWY
WHH SIRMPARQMVP HDVKUA VR SURWFW
WH UXUDODYHIXRRG DQG HQXUH | RRG XSOV
Z WO WH FRXQN WY FUXFIDOVR DQDOH
WH RSSRWXQW FRWWWDWFRP HVDBQ) Z W
WHVH P HDVWKUHAV \R JDIQ D FRP SUHKHQUYH

XQEHWEIQEQ) R Z KHWHUWH [P STFDWRQY/
DB VWD SUIPDF RU QRW 7DUI

SIRMAIRYY WRXIK IQW® SO\HG D




FUNDO (Rl 1Q \KHTIQ) IDPHY URP
IRHIQEDVHG FRPSHWH H SEMVMRQ
KV EHQ REHYWG W EH
FRAMSIRGEWH DUV KDYH EHHQ
FUNMG IRU FUDWY) DQ XQFRP SHWAYH
DJ UEXGYUH WXV BDAQ) R ICH | EFIHQAIRRG
MMMPV 7KH PD\ EH XVH XOIlRUWH ®FDO
| DUP HWY/IQWH \KRWXQ KRZ HYHUWH P D\
GVFRXIIH H I LEHGR UHGXFH

FRP SHIWYHQHW DQG PDNH GRZ QIHDP
LOGXVIIHY UHIDQARQ KLI K FRWAICEXW 1Q WH
& XQ

$CAMRD® SREHV @H WH 0 IQPXP
6XSSRW 3UFH KDYH FWDWG D PDWRU
QMXSWRQ 1Q WH DI UEX@MIDOVHRRU 7KH
IDPHY KDYH UHNVAEWG WHPVHOHV \R
JURZIQ) FHWBIQ FURSV 1Q REHUWR GHUYH
WH EHGHIW R WH \FKHPH $V D UAXOV
WHUH VD OFNR YDUHW R FURSV SURGXFHG
1O WH DWRQ WXV FRP SHT WH \WW \R
IP SRUWWRH WPV 1Q ZKIFK ,QAD KDV D
GHIFW SIRGAURQ 7KV KDV GG R D
GWRIWMG FURSSIQ) SDWHMLD DG IV RIWQ
UH HUHG VR DV WH |1RRG VHFXUW SDUDGR]
Z KHHQ ,QAD KDV EHFRP H D P XGBIGHRXV
IPSRWMU DQG HSRWU R DJUFX@MDO
SURGXFW Z KIEK RN WQIQEEDWAVWH FXUHON
\VHRXUW P RGHOR EH 1 OZ HG

MKDV DOR EHHQ FOIP HG WDWiKH P 1QP XP
VXSSRWSUFH | XUHU FUHDWV 1Q OMRCDY
SUHWXWH DQG DOR DFW Dv D PDRWU

FROMADIQMOQ WH |WH P DUNHWP HFKDQW
+RZHYHU WV \KDO EH GMVAXWHG 1Q WH

OWMNMFIRQVR WLV UHSRW

& RQUGHIY WDWDJ UEXAMUH LV \WH O HW

HP S®\ P HOMHRRU 1Q WH FRXQA! Z W D
KUK SURSRMRQR VWM LOMYHQARQ WHUH
DUH VHYHUDO.SHFXOMRQVDERXVD BQ) \MUP

>2f1. 3 pdgie JExalk €1 |
HFRQRPIF IDIGWH EHFDX\H R IGFUHDMQ)
HWOEFH R  WUWO IDPHY RQ WH
J RYHIP HOV WXV BHGXFIQ) WH SRWEIOV
R DQ IQGHSHIGHV \WRICDE®! OHIKRRG
IRU PIGRYY +RZHYHU G\SIW  \VHYHIDO
FUMF\P YV ,QED KDV FROMXHG R DGRSWD
GXDOSRIF\ DSSUWRDFK EHFDXVH R WH KUK
QYHYW WDWH WV Z IWIQ WH DI UEXOMUA
VHRAVRU Z KHIH WH SRRUIDUP HY FROMYMM
WH PDMU SRWRQ ,| D IWH WDGH
PHKDQW IV IPSGPHQMG WHH \PDO
IDPHY ZI© (RWPHHO EH YXQHDE®
EHFDX\VH R IQMIDO IDARY EXWP DIQD
EHFDXVH R H WIDA DRRY

$ \J QLIFDQAFKD@IQI H WDWFRP HV DFURW
IV WH KDY \XEMGHV SBRMGHG R W
IDUP HYE\ FRXQAIHV @H WH 8 QWMG 6V

)RUH] WHS8 6 )DWP $FW DWFDWMG

FIORQ 1Q \WEMAHY IRU GRP HE

DIUEX@MH \KHOIQ) IDPHY IWRP SUFH
\KREN/ $V D UKOVWH FRUAR SURGXFWRQ
IGFXUBHG E\ WHH 1D HY IV ®\W DQG WH

FDQ \HO WHU SIRGFH 1Q IOMIDWRIDO
PDUOHV DWGZ DMV ZKHH WH ,QaDQ
@FDOIDP HY Z LOEH XDE®! R FRP SHM
ZIW WHH SUFHV $CAMWRD® WH YDWW
G\SDUW 1Q WH \FDBI R IDWPLQ) P DNAV W
QLI LEXQVYRU,QEADQI DUP HYVR FRP SHM Z W
WHUS 6 FRXQMSDW

7KH DHDIH QADQ IDP V. KHAVBUWV

DFUV FRPSDUHGWR  KHABUAVIQ
WHS 6 ) RUGDIY | DU HY WH QLI HHGFH LV
HYHQPRW GDPDWE D \PDOKHG R \ZR
RUWUHH DQP DO YHWXV KXQBUHGY RUP RUA
IQWHS 6 0 DQ ,QADQIDWP HYDOR WHO RQ
WDGMRDO  XPHFKDQWVHG  WIRKQTXHV
Z KI®! $P HIFDQ DJ UEXGMUBH KDV GHYHBSHG

IQR D KL KO H 1 LEHQMMFK GUYHQ LOGXY
5DXVFRP SDW/ KV BHOFIQ)
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VD P DNRUEDWHWMR HQXUQY \WHUZ HTEDUH

+UJK DIUEXGMDO WLl DUH VR SIRMFW
QEDV GRP HVWF DJ UEXGMUDOVHRRU Z KIEK

| DFHV ICH [ LEHQFIHY GXH \R BZ LOHWR HQV

R VRWO@WROIOHWR HON +HFH
\R DFFHBIDM WH GHYHBSP HQV SOQHG
DG VADMIIE IQHWRHQNV IV WH PRW
RSWP DXZ D\ \R [GFUHDVH WH IQGHSHQGHGRH
R WH ,QEDQDJI UEXGMDOHARU

#| BVBOBS4D FN F

ORYQ] IRZDG ZM WH SRMPNRQUN
P HDVXUAV IQWH ,QEIDQ$.J UEXGMUDCE\ \IMP

GMXV\ENH D GRN DVWINH %DYDQBIUG FKHP H
IP SGP HQMG [Q 0 DGK\ D 3WDGHK [Q

Q REU R KHS WH IDPHY JHW
DSSIRSUDWM  SUFHY IRU WHU SURGFW
Z MRXWFUHDWY D GMWRWRQ LQWH P DUHW
WH * RHGPHON R 0DGEAD 3WGHK
OX@FKHG WH 0 XN D 0 DQAL %DYDQMU
UXIVBQ <RBQD 7KV \FKHPH ZRWW DV D
3UFH ' HIFMBD\PHQNV3' 3 MWMP  XQGHU
ZKEK WH QLIHHEFH EREHHQ WH 063
IP SRVHG E\ WH J RYH.P HQADQG WH DRWWDO
SUFHVIQ\WH P DUNHWLY SDIG \R WH | DWP HY
DQG 1Q VM) WH IDWPHY DB UWHTXWG \R
\XSS® WH JRRGV DWP DUHWSUEH / HAY
HDPICH WMV SXBO IlRP DQ HFRQRPIE
SROMNR YIHZ Z W \WH KHS R DQH DP S®i

/ WXV \XSSRVH WDWWH SUVDIE) P DUHW
SUFH R ZKHDWL/ 5V  SHUN ZKEFK
FDX\VHV IDPHY \R HDW GZHU SWRIW
PDUILY/ .HSIQ) WV 1Q PG WH
JRYHIP HONI[ HVWH SUEH R Z KHDVWR EH
5V SHUN WH |DUP HY DU UHTXILHG R
\HOWHU SURGXFH DWMH P DUHWSUEH 1Q
WH CRWIHG $30 & P DQELDQG \WH \KRWDO
R 5V SHUN] ZRX@ EH UHP EXWHG E\ WH
JRHPHQV GUHFAW® VR WH IDPHY

KY WKHPH KHSV W WENKRGHY 1Q
PXWEGIZD\V

e )DPHY WKHSV WP JHW SUIRSHU
SUFHV ROWHUSURGXFH

e &RQXPHY WKHSV WHP DYDIO WH
JRRGV DAWWH P DBHWSUEH RQ® DQG
CRADADQLGFBDVHG SUFH DVZ RX@ EH
WHFDH IL DQ063 R 5V  ZHH
IPSRHG 7KV HOXBN WDW WH
DIJWIDM GPDQEG B\ FROMPHY IV

P DIQMICHG WHUE\ Z1SIQ) RXAMWH FHW
XSSO

e * RYHP HON MWADYHV WH J RYHIP HQV
IRP KXJH FRUWW WDWIWZ RXG KDYH
IFXWG LI DQ 063 KDG EHRQ
IP SGP HQMG IOMWDG R WY \FKHP H
8QEHUDQ 063 D SDWR WH H FHW
XSSO IV ERXJIKWE\ WH JRYHIP HQN
IURP WH | DUP HY 7KLV SXUFKDVHG WRFN
R JRRGV KDV \R EH WRUG 1O
Z DUHKRX\VHV DQG KDV VR EH WDQSRUMG
W DG IRP ZDHKRAHY $O@ WHH
FRWV DUH \DYHG E\ \WH J RYHWP HQVDV
Q0 WH PXUHQN VFHDUR WH  GROW
QHG W EX DQG WRH WH H FHW
\KSS® DV IW ZISHG RAWGH R \WH
JRRGV EHQ) \XSSTHG DW\WH P DUHW

SUFH DQG CGRAKH 0 63
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. 41

7KH %DYDQEU %XIWBQ <RMD DSSHOY
EHHIFDO 1Q WHRY BXW FUDWV
XQOMGHG HRERPIE GURMRY/ %
JXDDQMAQ) IDPHY D SUFH HJ

U N IWHFRUIH RHSRGFIRY
DQG | XOP DIHWXSS® GDAQ) VR H FHW
RXBXWQ UHI IRQV@NH 0 DK\ D 3UDGHK 7KLY
RYHUXSS® GUYHV SUFHV GRZQ DMIDFWY)
EXHY IIRP RMHU WHI IRQ/ DQG GMXSWLY
EURDGHUP DUNHWHT XIZEUXP

© KB WH \FKHP H \XSSRW GFDOI DWP HY
DG WOFH AW JRHIPHQW
SURFXUHP HQV FRWW  IW GHSUAWHY  SUFHV
DIWRD® KDP Q) 1DP HY 1Q UHI IRV QRW
FRHHMG B\ WH SRIR 7KXV D WHIIRQ
\SHALLIE EHQH IWXWP DWO FUDMV Z IGHU

P DUNHICH | LELHGFIHV DQG LGHT XDOW

4BQAIBY BCE 11 2PTBAIBX
. FBTVIEFT

$V WH DPH \WXJJHW 6DQWY DQG
SKVRDQVIN P HOVXURV DUH WMSV VNHQ B\

WH * RYHIP HOQMWR HOXUH WH \DIHW R
WH DIUEXGMUDO WVMP  PDNQ]  HIRW
WZDBY BHGXFQ) HSRWH VR SHW
QWHDHY WDW FRXG HOMU WH FRXQMY
WURXIK IP SRUWMG DJ UEXEMUDO
FRP P RAWAV 7KHVH WMSVP DIQD LGFOGH
e SHVAFWRQ RQ IPSRW R KUK UAN
FRPPRAWAVWDW KDH D KUKHU
FKDFHR EUQILQ) LQSHW GQVHDVHV
0 DQEDWY WHDW HOMQSHPRQ
IXPLIDWRQ R JRRGV [P SRWMG |URP
RWHUFRXQABHV
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e O0DQEDWY WH DFTXMWRQ R I[P SRW
SHUP IWDQG SK\ VRADQWY FHWIEDWV

e % FROAR@Y DQP DOQMHWRFN EDVHG
SURGXFWP SRW YD \DQWWN SHP IW

7KH PDIRUP RAYH R WHVH P HDUXUAV LV \R
BGFH WH WN R FIRS GWDH SHW
\SUDAQ 1Q WH FRQN EXWWH DOR
VHYH WH SIRMPANRQUWY PRAYHY R WH
JRYHIP HOAWGH B\ MGH : W UASHPWAR
WY GW XV RZ HDPIGH WH 30QWN
4 XDDQMH 2 \GHU

7KH 636 P HDVXUAV [Q ,QED DUH FDUWHG RXW
XQ@EHU WH SXMEZ R WH ' HAKPWYH
QHW DQG 3HW $FW ZKIEK ZDV
EDMED® DQ DFW \R HPSRZHU WH
JRYH.CP HQAVR VBNH DPWRQY UHI DUEQ) \WH
IP SRR SOQN DG SOQAP DMUDO

7KH 636 P HDVXUAV 1Q ,QED DUH FDUIHG RXW
XQEHU WH SXMHZ R WH ' HWKPWYH
QHW DG 3HW $FW DQ DFW\R
HP SRZ HUWH J RYHP HOMR VEBINH DFWRQ/

UHIDWEQ) WH 1P SRWR SOQN DQG SOQNV
PDWUIDO 7KH 30QN 4 XDUDQMH 2 \GHU

O\ VGRZ QUHI XOMRQ/\R EH [P SRHG
RO WH IPSRW R SOQN DJUEXGMUDO
SRGFW 1Q Q@D R \DIHIXDG WH
FRXQAI»V DQP DO DQG SOQV [URP KDWP 1 XO
IQHFW )RU WLV SXSRH D 3HWV 5N
SOV IV FROIGFEWG RQ WH DI UEX@MDO
FRP P RAWAV [P SRWMG DQG EDVHG RQ WH
GMO R WUDW WH SRH W D
QWDH ZHG  FROBPIDIRQ  \WH
UHI XOWRQY DU SOFHG RQ WH TXDQMP R
IP SRW WH BYHIR GFHQUQ) BITXLHG DQG
WH WRXUR 1QSHAWRQ WDWENHY SOFH
RQOWHH SURGXFW DI WULIP SRWY \WHP

KH PHDVXUWHV 1P SEPHOMG XQGHU WH

342 DOR VHUH DV D SUIRMARH
VKHDW( | RUWH | DWP HY R WH FRXQAY

e YDUHYWR (QN 7KH 342 HPSRZHY
WH JRYHUP HOMR @ IWRU HYHQ EDQ
IPSRW R FHWWIQ FRPPRAWV
WHUE\ FUDWY D EDWHUIRUIRMIQ
H SRWMY/ R HOMUWH ,QEDQO0 DUHW

e ' MRAHPHON R ADGHY %
P DQEDWY) LQSHARQ DG

SKVRDOQWY FHWIFDWRQ R HYHY
[P SRWG BWR JRRGV WHH P HD\VXURV

DEG VR WH FRW IGFXUHG B\ WH
H SRWWU

« /DFN R &RQHQHFH 7KH P SRUMY
KDYH \R ZDWIRUTXMWM D BQ) SHIRG
EHRMH WH FDQ DYDIOWHP \HOHV R
WH JRRGV [P SRWG DV WH XQGHUR
LQSHRNRQ WHDW HQV 1IQ WH P DQRHU
SUVFUEHG E\ WH 34 2 TKHBE\
VHBAY J HWAD GHD\ HG GHDHY R JRRGV
UGXFIQ) WH UHDWH FROMHQHGH R
IP SRW

SOWHH P HDWWKUAV XQGHUWH 34 2

WRXJ K HIDFWG DV DQ DWHP SVWR P SURYH
FIRS \DIHW DQG SUHYHQN SOQMEDVHG
QAVDVH RXEWDN/ HHQMD® KHS WH
@FDO D HY VHOD OU HUTXDQMV R WHU

SIRGFH 7KH TXOQMV UMAUFWRQ/ \WH
I HOAVDQG FRUMD IQSHPWRQ SUDPWEHY
DQG WH HWQEHG WPH SHUIRG EHEHHQ
REHUDQG GHOHY  DOFRQAEXWM VR P DNQJ
FROXPSWRQ R @FDO JRRGV UWHDWHD
FKHDSHU DQG PXFK PRW FRQMHQHONDV
FRPSDUG W PSRWY WH \DPH
FRP P RAWAV




1SDF 4WBBCIMNMIBUPO BCE %PN FTUD
" HSDVM/SBML . FPU-DUPO

7KH DIJUEXGMUDOWDGH SRIF\ R ,Q@D IV
PDQD GUAMG DWWH WEELODWRQ R

SUFHV DG SIRMAMRQ R W GRP HE

SUIRGFHYIRP P DUHWORMDWRYY R \WDW
HQG WH JRYHCP HQAUARW\R D IDQH R

LOWKP HQN \IKFK DV 0 63V [(CBXWMEMAHV

\BULIV DQG H SRWFRQARY Z W D YIHZ \R
DWXUQ) D JRRG DQG WEEGI IGFRPH IRU
|DWP HY DQG VP XGBGHRXAW® NHHSIQ) SUFH

IGFUDVH ZIWQ PDDIHDE® PIW IRU
FROXPHY &RQHTXHQ® ,QaD KDV
HPHUHG DV RH R WH P RUWSIRMAWG
DJ UFX@MDOHFRQRP IHVIQWH Z R

7KHO IQP XP 6 XSSRWBUFH RUO 63 LVWH

PDQ IQMWXPHQN ZIW ZKEK WH

JRYHIP HQVHQXUAY SUFH WRELOW 10 \WH
DJ UFX@MDOP DUHWDQG SURGHV | DUP HY

ZW D \DIHWV GHW ZKHQ P DUHW DWV
GF@H 8Q@U WV \KPH WH
JRYHIP HQAGHFOUAV D 11 HG SUEH IRU
DJUEX@MDO SIRGFW  IFOGQ)  \WEISBV
\WFK DV UFH ZKHDW DQG SXOHV DG
SURFXUHV WHP GUHRVD [URP [DWP HWY/ IL \WH
P DUNHASUEHV DUH BZ HOWDQWDW WA/ WXV
JXDUDQMHG \WDWIDWP HY J HWDW®DWD
PIQPXP @IQ) LGFRP HHYHQIQ\HDWR ®Z
GPDJEG RUD KISV R SIRGEWRY 7KH
FHUDY ERXIKW DW 063 DB WXV
ZDHKRAHG DG XHG IRU  SXETF
QWEXWRQ ZKIFK DOR |DFIDAWN |RRG
VHRXUW & RP P MRQI RUS J UFX@MUDO

>2f1. 3 pdgie JExalk €1 |

& RWDQG 3UFHV=.$& 3@

054 | HUMRFN M VMP 1V D WELOHUVRROKDW
I XQPARQY/Z W WH 0 63 1UDP HZ RIN QRARQD
W NHS WH SUFHV WBEGI EXWDOR \R
HOXUH WH DYDIDEIOW R IRRG 7KH ) RRG
&RERIMRQ R Q3D )&, LVEXIQ DG
WRIQY OUH TXOOME R JWDIQ/ @H
Z KHDWVDQG UFH WURXIK 0 63 RSHIDWRQ/

7KHVH \WRFNV DU P DGH DYDIDE®! VR \WH
P DUHAZ KHHYHU SUFHV JR XS GIDVWFD®
RULL WHUH VD \KRUBUH R SIRGXFW 7KLV LYV
GRH R FROAROIQOMRQ DG NHHS IRRG
DIIREDE®! |RUFRQXPHY $Q DQDOMV R

WH \WYDWRQ WMV WDW,QEDQ | RRG J WDIQ
WRFNSIBN DU IUHTXHQ® KUKHU WDQ
EXIHU QRPV ZIW WH WREN/ BDFKIQ)

FRHW  PILORQ \RQHV [Q \RPH \HDY

ZKIEK IV PRW WDQ I IFH WH SUMFUEHG

UHTXUHP HOAMR IR KO P 1@RQ W HV
( YROWRQ DG & UMIXH R % I HUG6WHNQJ
WMP 1Q,QED
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$SDWIRP SUEH \XSSRW\FKHPHV WH
JRHIPHONR ,QED RIHY D YDUHW R
\KEMGHY VR BZ HU WH SIRGFWRQ FRUW
DQG PDIQEIQ WWDG.  SIRGFWIW 1Q WH
DIUEX@MDO VHAVRU R DIUEXGMW  7KH
IDPHY DWH DIGHG ZIMW GZHIFRW
IHWDHY HBPMEW  DQG LU DWRQ
IDFIOMN ZKIEK DU WHU PHDQ/ R
PDQIIQ) WH LGFHDVHG IGSXWFRAN - X\
R JLYH DQ H DP SGI WH | HWDHUNXEMGHY
DFFRQVIRUDBPRW W SHUFHQWVR
QEDV DIUFX@MDO * ' 3 ZKFK FODW®
IQEFDMVKRZ YMIOMHVH P HDVKUA DUH QRW
RQD | RUWH | DUP HY EXADOR | RUWH Z KRG
UUWDCHFRGQRP\ 6HQI XS\B

,QED DEAMWRD® P DNHV XVH R \VBULIV DQG
H SRW FROARY 1RU WH SIRMAWRQ R
GRPHWE SIRGXFHY DV ZHDDV \R KDYH
FROARORYHU IRRG \XSSTHV ,P SRIWGKWAV
DB XWO® IPSRHG RQ SIROFW @H
ZKHDW SXOHV DQG \XIDU ZKHQ J®EDO
SUFHV 1D@ WXV WRSSIQ) FKHDS [P SRW
IRP IGRAQ) WH ,QEDQ PDUHW 2 Q WH
RWHUKDQG H SRVHVAIEWRQ/ RUEDQVP D\
EH IPSRHG RQ | IWVGHFHWMAV \KFK DV
UFH DQG RQRQVVR @ IMIMH UWH R SUFHVIQ
WH GRPHWE PDUHW DG HOXWMH
DYDIDEIOW VR WH GFDO SHRS®I $Q

IP SRUBQNVQMIG-H Z DV WH QRQ EDWP DW
UFH HSRW EDQ IQ WDW ZDV

LOWMKP HQEO 1Q SUFH WEEIDDWRQ Z KHQ
WHUH Z DVD OFNR IDIQ DQIQWH GMIEW

@DV DYHDIH DSS@G Bl DM RQ
DJ UEX@MUDO SURGXFW Z DV DSSUR P DWMOD

SHUFHQMQ ZKIEK IVDPRQ WH
KUKHWVIQ WH ZR@ IQEFDWY  WDW\WH
FRXQA! LV IWDKHDYI® WHIDQARQ GRP HWE
SIRMARRY 0 RGH FRQARO (YHQ
WRXIK WHH WDGH SRIF\ P HDVKWA DUH

EHHIEDO VR IDPHY DG SURMCH
SIRMAMRQ VR FROXPHY WH [UHTXHQN
FKDQIHVP D\ UHVXONQ WH WDAQ) SDUGHY
EHQ) XFHWWIQ DQG ,QADV WY DV D
UHIDE®! H SRUMUEHQ) DI HAWMG

3FEVDUPO 0 ( \ACBM
$ PN QFULWFECFTT BCE ) HI FS$ PTU
WP $ POTVN FST

7KH SIRWMANRQW PHDVXBV 1Q ,ADV
DIUEXGMDO WDCH \XFK DV H SRWGXW

HSRW EDQ IPSRW UNVAFWRQ/ DQG
\KEMG KHDYT GRPHWAE SRIFIHV  KDYH
JHHDWG \J QLIEDQAIP STFDWRQ/ | RUERM
@DV JBEDO FRPSHMYHGHW DQG
FRQXPHUZHIDUWH : KB WHH P HDUXUHV
DB RWQ GRHG DW DV \KRWMP
WBELQDWRQ \RRY \WHUFXP XOWH H I HPW
KDH ®G \R WH ZHDN\HQQ) R ,QEDV
H SRWFUHGELOW DQG IGFUDVHG FRWV |RU
GRP HVIFE DVZ HODV.J GEDGFRQMP HY

3FEVDUPO*O( NMCBMs PN QFULWVFCFTT

* GEDO FRP SHMYHGHW 1Q DI UFX@MUH

PDQD WHHY \R D HARW DEOW R
SIRGFH DG H SRWJIRRGY DWD SUEH

TXDOV DQG UHIDELON WDW SBYDBIQADQG
DWDPWYH 1Q WH LOMIDWRIDOP DUNHW EXW
SIRMPMRQUV WDGH  SRTFIV - XQGHP ICH

JGEDCGFRP SHWAYHGHW

&YQPSJCBOT BCE FTIEDUPOT : KHQ WH
JRYHIP HQV [BHTXHQ® [PSRHV H SRW
EDQV IRUHDPS® RQ QRQ %W DW UFH
\Z HHW DQG RQRQ/ \R FRQARO GRP HVIF
IQOMRQ W WY XQHIDEIOV R
IOMIDWRDO EXHY )RIHIQ P SRUMY
FDQIRW GHSHQG RQ ,QAD DV D \WUEG
WSSTHU BDAQ) WHP \R FRQOADFWZ W




PR SUHARWE®!I FRP SHWRY 7KLV GDGV
W WH GVUKFWRQ R ®Q) WP H SRW
UHDMRQVDQG P DUNHWKDUH

2HR WHHDPSBVR WL IV WH

QRQ YW DW UFH H SRWEDQ DG

H SRIGXW RQ 3DUERIBIG UFH ' XUQ) \MLV
JEEDOEXHY 1Q $IUFD DQG WH 0 GG
( DWEHIDQ \RXFIQ) 1RP  7KDIDQG DQG
3DNWEQ DV WHSRW B\ ) 35, DQG
WH: RIS %D IQAFDWM ,QADV UFH
H SRW \KDWH GHFOHG QRWE®D 1Q WHH
PDUHW QD \SDQR D IHZ PRQMV ZKIEK
KUKDKMG D \XPWUDO FRP SHAWAYHGHW
®W 7KV KUIKDKW D P DRUGDZ EDFN R
HSRW EDQ/ 1FGAQ) D @®Q WP
VWXFWUDORWR P DUINHWGRP LQDGFH

NQP 1PUFDUPO  +UK \BUIV DG
UMMEWG IPSRW \KHG  GRPHWIE
SIRGFHY |RP  LOMIDWRIDOFRP SHIRQ
%MWL SRHV D PDIRU SIREGP  Z WWRXW
WH SUMXH R FRPSHWY ZIW PR
H | [FLHQAIQOMIDWRDOSD\ HY \WHUH 1V QMBI
IGFHOAH 1RU ,QADQ IDPHY \R DRMD®
DGRSWFRWWHGXFIQ) WIFKGR®J\ P SURYH
TXDOV RUHYHQ DOIQ Z W JBEDOTXDONV
WBQEDUBY @H 636 P HDVKUV

7KH@Q WP [P SDPAR WYV D UHGXPIRQ
Q0 WFKQRBIIFDO XSIWDEDWRQ  \IHG
HIFIHA\ DQG FRP SHWRHHW R ,QADQ
DJ UEX@MUDAH SRW

>2f1. 3 pdgie JExalk €1 |
( P SIUFDOHMGHFH \XJ J HVW WDWAHRRY
WKIHOHG [IRP  FRP SHWIRQ G\SD\ \(BZ HU
DGRSWRQ R SWFIMRQ DIUEXWMUH DQG
QIJMOIDPIQ \RRY %A\Z HHQ DQG
SUIRGFPWW 1Q FURSV @H SXOHV DQG
ROHHGY ZKIFK ZHH SIRMAMG B\ KUK
VULV JUWZ DWKQEHU DQRO® Z KI®
JEED® WDGHG KRWEXAMUH DQG \SIFH
VHRRY IDFIQ) JEEDOFRP SHIWNRQ JWZ
DERYH 1,7, $DRJ

)XWHPRH ZKG PDQ  DJURFIP DWF
JRH 10 Q@D OQWDO® HMR D
FRP SDUIMYH DGYDQMIH RYHU SURGXFLQ)
FURSV \KFK DV FRARQ UFH DQG \SIFHV
SIRMAIRQWP RWQ UKV [Q UWARXFH
D@FDWRQ GUYHQ B\ SRONFDODQG VHREXUW
SIRFHWHY |RU IQMBQFH  KHDYI®  Z DU
GHSHQGHQMIEH DQG Z KHDWIQ 3XQIE 7KLV
GDGV \R ,QAD XQEHDFKIEMQ) 1Q W P RWW
SURGXFWH \HRRY DQG RHSRGFLQY 1Q
W GM/ SURGXPWYH RGHV

Q WDGH WHRY OQIXDIH \XFK DRAWRQ
GDIV ,Q@EDV 5&$ WHYHDGBIG FRP SDUDWH
DGYDQMIH CGRZQ RYHU WPH FDXMQ
HMMY DQG SRMOADO HSRW W EH
FRP SHHWWHG DQG \KDFNBIG B\ ®@Q) \MWP

\KIHTIQ)
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) HI FS$ PTUWP $ POTVN FST

7KH SIRMPMRQWY SRTFIHV  ZKIFK DU
GHVJ GHG VR SIRMPWSUIRGFEHY RIWQ BDG
WR WH SHYHYH HIHFWR IGFUHDMQ) WH
FRWW R IRRG IRU FROXPHY WHUIE
UHGXFIQ) WHUUWHDOGFRP H DQG SXUFKDMQ)
SRZ HU

5| F QSDF JOGBUPO FGFDU PG FYQPSJ
FTEDUPO 7KH XXDOP RWH EHKIQG DQ
H SRWEDQ LV R LGFBHDVH GRP HE \XSSO
DQG &Z HUSUEHY 6WOD\RP HWP HVWH BQJ

WP [P SDPWFDQEH WH RSSRWM

$ | DUP HUZ KR KDV EHHQ DWIFID® GHSUYHG
R WH KUK [QMIDWRQO SUEH WDWKH
FRX@ KDYH UHFHYHG 1Q WH FXUHOAMHDVRQ
JHW D GWRIMG \LJ DONDVWIKH KLIK FRUW
R QMY 1Q DEEWRDO RABXW\R EH
UDG IRUWH IRBZ Q) VHDVRQ GR QRWSD\
R 7KHH R KH BHGXFHY Z KDWKH \SHXGV
RO WH TXDOV HIDFQ ICBXW 7KV

UHOFHY SBIRGKFWRQ DBQIMGH JWIRZIQY
GRP HWF GHP DG FUHDWAV D W KWP DUNHW

XOP DWMO W JHUQ) D GHZ WRXQG R SUFH
IQOMRQ ZKIEK IV RWQ ZRYH WDQ WH
IQWCSUREGP \WH EDQZ DVP HDQMAR \ROH
2H HDPS®l R WV IV ZKHQ ,QaDV
UHVAIFWRQ RQ UFH W KWICHG LOMUIDWRQDO
XSSO GUMQ) JEEDOUFH SUFHV \R D
\HDUKLIK ) $2 I1RRG SUFH IQGH

51 F DPTU JOBBUPO FGEDUPGU F N QPSJ
BSIG +LIK IP SRIGMAV RQ SIRGXFW OH
HAE® RO SXOHV DQG |XW P DNH WHH
HWHQADOFRP P RAWAV P RW H SHQYH IRU
WH GRPHWE FRQXPHU 0 RWRYHU WH
GRPHWE  IQBMY  \KHTHG 1P
FRP SHWRQ | DFHV ®W SUHXUH VR NHHS
SIFV®Z IRUQMIGFH D W \BUll

RQ3DE® ROGUHD BNV IQ P XFK KLJKHU
UABIOSUFHY |RUFRRNQ) RO ) RUIQXMBGFH

QADV DSSOHG WUl RQ FUXGH SD® RO
DYHDIHG o)

FRPSDUG R 10 PRW $6($1

HFRQRP IHV $V D UHNXOV,QADV UMIACHAE®!
ROSUFHV WP DIGHG KL KHU WDQ
WH JGEDODYHIH GH\SM IDGY) Z RS
SUFHV ( FRQRP LE 6XUHH

7KH KL KHUFRQUXP HUFRWALY WHUH RUH VI R

IRG

e ' WP ZKHQFRQXP HYSD\ PRUHIRU
| RRG GRP HWFD® GXH \R \XSSO
QWRWRQ/RUICH | IFIHGR 1Q
J RYHIP HOABURFXUHP HOADQG
QVAEXWRQ W IMP

e QAUWRWD ZKHQKL KHUI GEDCSUEHY
UHERXQG LOR WH GRP HVAE P DUHQ
WHIRP R P SRUMG FRP P RGWAV \WH
| HWDVHU @NHG FRUWFKDIQ DI J IDYDWMV

| RRG 1Q OWRQ

QWKRWSUIRM-WRQWP P DNHV WH GRP HWAF
P DUNHWICH [ LFHHQN 7KH OFN R FRP SHWARQ

UHGXFHY WH Z LA (HW | RU LOHWR HOMQ
PRGHN FRWH IHARH XSSO FKDIQY FRG

WRDIH DQG ®IMAEV DV D ZKRBI 7K
ICH I IFIHP QU GDGV R WH DEAMRQ
R KUK FRWZ KIEK LV XGP DWO ERIH E\
WH FRQXP HU

SAMRXIK WH MXHY DUH WH FRQHTXHFHV
R WH\DPH SRR\ WH KDYH DGYHYIDUDO
Aauww WJHV DG RSHDWM WURXIK

QWP LOU \ HAQMIN-G FKDQHY

7KH FUMFDO@N 7KH SRIFIHV WDWWHEXFEH
FRP SHMYHQHW HJ  H SRWEDQ/ DU
RIWQ WH \DP H RGHV HIDRWMG VR SUHYHQAD
UMVH LQ FRQUP HUSUFHVIQWH \KRWWMUP
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([ SRWIHVNFWRQY 636 YDUIHY

P SRWDUWIV " RP VAN
6 XSSO & KDIQ,(H I LFIHCGHEHY

DQG 6 XEMAHVBDAQ) R
G2 \CH I ELHCR, DQS)EISAFDO/NG-QH
WBDGV\R BQ) WP VAKAMDO | WBDGV\R [P P HAIDW DQG
1$785( 2) ,033&7 IP SDFWZ KIFK Z HDNHQVWH UHFXULYY) P SDFW, WALHAD
! | RXQCDMRQR! WWH DIUEXGMIDO | IP SDFWKRXHKRG EXGI HW
HFRQRP DQG 1Q OMRQIQEFHV
QWH H®G ZK® SRMAWRQWP PD\ VHHP DIJBHIDW GHP DG %FDXH

W SBRMGH \KRWWP SRIWDO RU IRRG
VHRXAUW BHIH W RYHUDOH | HAMY WH ®W

R WH H SRVWFRDOARQ DQG SHYMMQASUEH
SUHWKUH RQFRQXP HY/

-FTTFS" HHI-HBUF %N BCE

. KHQ D FRQN ZDQN W SBRMW
DIUFXAMUH W SIRMFW W IDPHY E\
WRSSIQ RU BHGXFIQ) IRRG [P SRW [URP
RWMHUFRXQAIHV 7R GR WL WH J RYHWIP HQWV
XVAHV KUK VB[ HV Z KIFEK FDQ EH TXDO/AMYH
DG TXDQMIMYH RQ IRHIQ IRRG WPV
%FDXMH R \XFK VB[HV P SRWG IRRG
EHFRPHY D ®WPRMH HSHQMH : KHQ
SUFHVJIR XS GXH R WY SHRS®IEX BWR!
WRH JRRGV 7KLV BDGV R D HHEFWRQ 1O
WH VRVBOGHP DQG | RUJ RRGVDQG VHYFHVIQ
WH FRQN DG WY IV FD@IG GZHU

SIRMAWRQVP PDNHV IRRG PRI FRWD
QRUP DOSHRS®! KDYH VR \SHQG P RUH P RCH
RQWIQV @H UFH Z KHDW YHI HREBN DQG
IUAW : KHQWH \SHQG P R RQIRRG WH
GROWKDYH P XFK PRGH B W RURKHUMWM |
@H FRWHV SKRGHV RUJRQI RXW $V D
UHVXOVWH SHRSGI EX\ | HZ HUWIQIV RYHDO
DQG WH Z KRBI HFRQRP\ \BZ VGRZ Q

$ IDOIQ FRQXPHJU H SHIEWUH PHDQ/
EXMGHWHY \HOI HZ HUSIRGXEFW : KHQ DBV
|D@ FRP SDQHV ®\VH SIRIW DQG 1Q \RPH
FDHV WH DUH FRP SHBIG \R IGFXU KXIH
BWHY $V D VXV WH PXWGRZQ RQ
SRGFWRQ RU GHD\ HSDQURQ 7KV
IQAFDWA WD HZ HUNREV DUH FUHDWMG DQG
Z ROHY DUIH @IG Rl 7KIV BDGV R D 1DQIQ
DIJWHIDM GPDEG 1Q WH HRQRP\
7KRAIK IDPHY PD EH SIRMAWMG E\
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YDURXYY JRYHIP HON \FKHPHY 1O WH\H
X@FHWDIQ WP HY RYHD@ \WHUH LV D 1DOIQ
FRQXP HU GHP DQG DQG WXV WH JURZ W
| DQY

WLV DOR P SRUEQV\R QRM WDWZ KHQ
DIV D IPSRHG VR SURMFW GFDO
IDPHY WH EHHIWGH WR D OFN R

FRP SHMRQ EXVWKLY DER [QEXFHVWH GFDO
LOGXVAIHY GRAWR P DNH EHWMU SURGXFW RU
GZ HUIWHUSUEHV 7KLV IQEEDWV WDWOQ \WH
FD\WH R GW FRPSHWIRQ SUFHV WP DIQ
KUK DQG SHRS®! DRMD® GROWI HAP DQ

FKREHV +HQFH KU KHU [P SRWFRW DQG
UHGXFHG FRP SHWARQ BDG \R KL KHUSUEHV
DQG | HZ HUFKREHV WXV®DAQ] \R D | DAIQ
FROXPHU HSHIEWWH 7KV GRS 1Q
GPDYG FDXVHV XQHP SB P HQV \HYHHO
IP SDFW EXMGQHW J URZ W DQG Z HDNHQY/ WH
RYHD@HFRGRP\

3JIF OGMBMEFGDI

CKHQ WH  JRHIPHQNV  H SHQGWMUA

HFHGY W HDQQIV WH GLIHHFH IV
NGRZ QDVD | MFDOGH LW, WWIH GFW WH GHW
ERURZ Q) R WH JRYHIP HQVDQG Z KHQ W
DQRXGFHV \KEMAHY RUOXQFKHY VFKHP HV
W SIRWMFW WH IDPHY LOMBMN WL
| XUHULGFBDVAY WH GH IEMDV WH WH 1Q
JRYHIP HQVH SHEWWH IV QRWEDDQFHG
E\ D UMH 1Q DOMIDWH \RXUFHV R LGFRP H

: KHQ WH SIRMPWRQVWSROHHY IRFH WH
JRYHIP HOMR [ XAIHUNXSSRWWKH | DUP HY/

B\ DQRFQY \VEMAHV RQ YDURXV
DJ UEX@MUDO ICBXW DQG FURSV WH  JDS
EHE HHQ\SHQEQ) DQGIGFRP H Z IGHQY

$ KIKHUIMFDOGH IFWSRVHY D SIREGP DV

WH JRYHIP HOQMKDV \R ERURZ PRH W
FRYHUWH HWD H SHOHV %RURZIQ 10

H FHW IGFUDVHY WH FRXQAIY GHEWDQG
LOMBMASD, P HQN * RYHP HQN DELOW \R
\SHQG RQ DUHDV @H HEXFDWRQ KHDOMFDUA
DQG 1Q UDWAKPWUH 1V BHGXFHG GXH VR D KLIK
GVMHR GEW

$SDWIRP WDW ZKHQ WH JRYHIP HQW
ERURZVPRH PR IMFDQ®DG \R KLJKHU
LOMBMMDWMY  +1I KHU LOMBAMDMY P DNH
GDQ/ HSHOMH IRU BEXMGHWHY DQG
FROMXPHY $V D UNXOV LOHMR HQNVDQG
\VSHQEQ VBZ GRZ QLQWH HFRQRP

1 SIRMPARQP BDGV R D FRMRXV MH
1O INFDOGHIFW IWPD. FDX\VH 1Q OWRQ
Z KIFK P HDQV SUFHVR JRRGV DQG \HYEHV
WH TXEND ,QOMRQ WGXFHV SHRSGIV
SXPFKDMQ) SRZHU  0DQ  SHRS®
HVSHALD® SRRUKRXVHKRGV \IXI | HUEHFDX\H
WHUIGFRP H GRHV QRWMGFWDVH DV | DVADV
SUFHV

2 YHDOWH UM 1Q | MFDOGH IEMFDXVHG B\
SIRMAMRQ\P  FUDMV D | LQDQFIDOEXIEHQ
RO WH FRXQA WP W WH J RYHIP HON/
ROMRYY R IOHW 1Q JWRZW DG
GHYHBSPHQN W FDQ DOR \KDNH \WH
FRQAIGHIH R IOHVRY DG IOMIDWRDO
SDWHY ZKR ZDWK HFRQRPIE KHDIM
FRHD
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$V D UKV BIOFHG DI UEXGMUDO RABXW
DI HFW QRARQD @FDAFRQAXP SWRQ EXVDAR
@DV DEIOWV W PHAW 1IQMIDWRDO
GPDEG R ERRWH \ IHOV |DWP HY HJG
XS IGFXUQ) KL KHUH SHQMV | RUILII DWRQ
DQG [HWDHY WXV GFUDMQ WHU
FRP SHMYHGHW LQWH J GEDCP DUNHW 7KLY
GDYHV WH \P D@ DQG P DUILQO IDWP HY
YXQHDE®I EHFDXVH R WH HOA Rl IRBLIQ
P DIHWSO\HY ZKR FRXG GASOFH WHP

ILRP WH DJUEX@MDOP DUHWIQ WH BQ)

UQ WPD\ EH DUXHG WDWIQMIDARIDO
WDGH KHGV 1Q WREIDIQ) WH [OMIDWRIO
P DUHW DQG PDQIIQ) P EDDGFHV Z KGN

HOXUQ) IRRG \HREXUW 1Q WH FRXQN W
PD. DSSHDUR EH D UDWRQDOSHYSHRWYH

IRP DQ HRQRPIE RABRN EXW W
IP SGFDWRQY DUH QRADE D\V GH QWM ,QWH

FD\HR Q3D ZKHH PRMWR WH |DWP HY
EHBQ \R WH ®Z LGFRPH JURXSV WP D\

IXWHU DG \R QHIDWH H \MIDOMY Q
WY VHRWRQ ZH ZI® JDXIH DQ
XQEHWDQEQ) R WH UHOMRQKIS EHE HHQ
FCPDW YDUDEIOV DQG KRZ W IP SDFW
WDGH SRTR

&@DWM FKDQH SO\V D KXIH B 1O
GHWMP IQQ) WH WDGH SRTF.  FVSHFID® 1Q
WH DIUEXGMW \HRVRU DV WL D \VHRRU
ZKEK IV KJKO GHSHGHQVRQ FIP DWF
IDARY $V D AKXV WHH FKDQIHV DOR
\KLW WH FRPSDUDYH DGYDQEUH DQG
DIIHFW WH FRPSHMRQ IQ WH J®EDO
PDOHV ' XH \R FKDQIHV 1Q WP SHIDMUH
DQG PRQRRQ FRQGWRY/ FRXQAHV PD\




ZMHW GF@Q SROAMW DG WY
PD\ SURMGH DOMIDM RSSRUMQWA \R
RMHU JBEDO SD\HY \R SHHADM \WH
P DUN-WDQG FRORTEDWM WHUSRVMRQQ)

7KHVH FROXMIQAFKDQI HY 1Q WDGH SDNAD/
GDG VR IXWHU DMPSW E\  PDRU
HSRWY FRQAHY VR HOXW \WHU
SUVHGFH LQWH JGEDCP DUHW 7KH W R
SUNVHYH WHU GRPICDGFH B\ DGRSWY
YDURXYY PHDWBN  WRXAIK  \FKHP HV
SRIFHV \XFK DV \KEMGAHV RU WDGH
DI WHP HQN HF 0 RUHRYHU FRXQAIHV WL
DGRSWY  YDURXV GRQ VUL EDUHY 1Q WH
IRP R XSSO FKDIQ UNVAIFWRQ/ FDUERQ

| RRBUQN FHWIEDWRQY DQG \XWEACDELDN
WBQEDEY HWF  +RZHYHU XWO® \WHH

PHDWUWN DWH  PHDQNV R HQXWH
HOMURGP HQBOXWEACDELON EXADUH UDMHU
XVHG DV D P HDQV R HQXUWH D SURWMPWRQMA/
DSSBRDFK VR IQOHFFH WH P DUHW
FROGMRQ/

. W WH IGFUDMQ) H SDQMRQ R * GEDO
ODOH &KDIQV *9&V WDW GDG R
IOMIUDWMG \XSS® FKDIQ/ WH DGR
EHFRPH YXQHDEGI \R F@PDWE |DRRY
BLGFH WIHVH FKDQJ HV FDQ GMRWAWKH HOMH
\XSSO FKDIQ GHERIN WH FDQ |XUMHU
QAVSWWH HOMH IXFWRQQ) R WHH
YOOH FKDQY +HFH W WHOFH

>2f1. 3 pdgie JExalk €1 |
GHSHQGHFH RQ WHVH | DRVRY DQG SIRMFW
1Q,QAD WY VWMDWRQ LV Z RWH MGQFH MV D
OQG R AYHYH JHRIUDSKIFDA HDVYUHY Z IW
KUK FOPDW YDUDEIOV 7KXV VR SIRMFW
WH IDWPHY DQG WH FRXQN TURP WHWH
YXQHDE®I VWOWRQYY WH JRYHIP HQWV
DGRSW \HYHIDO SUIRMPWRQWV P HDVXUAV
IRPMQ) RQ PIMWDWY YDURXY \KRWWMP
DG EQY WP UMV 7KLV IQROHV UMVAIFWY)
HSRW WREY RXW YDURXY JRYHIP HQV
VFKHPHV DQG PDNQ) XMH R WH EXIIHU
WRAN 1Q REHUVR FRQAROIRRG IQOVMRQ 1Q
WH FRQN HF 7KHVH PHDWXUWHV D
FOFLDOR HQUXUH WRELDN DQG | RRG VHRXUW
IQWH FRXQN \RPHR WHP IGFGCGH

Q RGHUR PMIDWM WH W/ IDFHG B\
F@P DW FKDQIH WY HWHQMDOWR GHYHBS
F@ DW UMMWBQAFURSY DQG | XUMHULQEXFH
LOHWR HOVIQ WH DI UEXGMUDO \HRRU \R
HOXW IQQRYDURQ ,Q WH WY TXR WY
YWIO R XQ@EHWEQGE WDOW SIRYGQ)
PRGN LGFHQAYHV \R 1D HY IV CRAKH
PHH \ROMRQ R RMHFRPH WHWH
XFHIVBIOMN (DWHU HP SKDWY GHHGV R
EH QLG RQUAHDUIFK DQG GHYHBSP HQNV

& @ DM \KRFN/ X\XD@® BDG \R D BHEXFWRQ
IQ GFDOSIRGFH \XSSO® WHUIHE\ GDAQ)

VR DQXSZ DB XU H 1Q SUFHV 3URMPWRQMV
PHDVKWWV HP SR HG 1Q UASRQH R \KFK
SREGPV DWW XWO® \BUHMG DW
WBELDQIQ) XSSO 1Q WH GFDOP DIHWDQG
WHHE. WBEIQIQ) WH SUFHV DV ZHD
TKHBE. VR HOMX WDOWIQ \IXFK SHUBXV
WP HY WH \XSSO® R WH FRXQN GRHVQW
GDIQDZ D\ R RKHUHFRGRP IHVIQ WH | RWP

R H SRW WH JRYHIP HQAP SRHG H SRW
EDQV/
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41 PUJUIN N OQBDU

oPNFTUD QSDF NPEFSBUPO &S MDBM
DPOTVNFST 7KH PDWRU IPSDFW R
SIRMAMRQW PHDWUBN HPSBRAHG 1O
BASRQH VR F@P DM KRN/ LY RQWH SUFHV
1O WH GRP HVAE P DUNHW 7KH H SRWEDQ/
SOFHG RQ WH DI I HAMG FRP P RGWAV WG
\R PDIPMH GFDOVKSS® ZKIEK WHUE
KHSV R FXE WH WQ) SUFHV \R \RPH
H WQA/ DQG HYHQMD® KHSV 1Q WEELQIQ)
WHP 7KLV DOR HYHQMD® SURVIGHV SRIWFDO
B VR WH JRYHP HQVDV WH N KUK
SUFHV BDG \R J BHDWSROAFDOSUHWWAUH RQ
WH JRYHIP HOMURP WH RSSRMMRQ 7KH
WEBEIDDWRQ R SUFHV ®DGV \R D EUH
SHIRG R JDIQ ZKHWDV WH DUDG
DIHFWG IDPHY ®H RXW RQ KUKHU
UBMHOH OGH W WeFHG  HSRW
RSSRUNQWAV

( MCBM1SDF 7PMBUMZ $V XQCHWRRG
DERH D EDQ UVAFWRQ RQ LPSRW
IGFUDVHV GRPHWME \XSS® DG GZHY
SUFHV EX\WIL WH FRXQAY [P SRUQ) \WH EDQ
IV D P DNRUH SRUMU WHQ WMLV EDQ FDQ MWD
IOR D JDYH SBREGP IRU WH J®EDO
PDUHW : KHQ D OUH FRONEXRU\R WH
JEEDOKXSSO ZIWGDZV W H SRW WH
JEEDOVKSS® \KUQY/ BDAQ) WR D \KGEHQ
\SINH 1Q WH SUEHV IRUWH SIRGXFW ( YHQ
DIWU WH 5XWD 8NDICH ZDU ~ WDGH
UVIEWRQY ZHH SOFHG RQ HSRW R
ZKIEK  DSSOHG \R |RRG DQG | HHG DQG
\SHFLLLFD® VB HWG | HWDHUH SRW 7KLY
®G R D \WUH 1Q JBEDOSUEHV 1Q

DIWU Z KIEK WH SUEHV IHDIRU P RQMV
VDKW 7KV GRW RQD ®DGV R SUFH
YROWIW EXDEOR GDGV R D OFNR WDGHU
FRQIGHGFH 1Q WH P DUHW ADGHY \MQG \R
UHO G RQWH WEELOW R SUFHV DQG WXV

WH W R IQEXOH 1Q \SHFXOMRQ DQG
KRDWEQ) R JRRGV HYHQMD® GDAQ) \R D
KUKHU GUWH R SUFH YROWDV 7KH
XQEHEHYHBSHG FRXQAHY DB WH RGHV
Z KIEK | DFH WH P RWWHYHUH KW BRP \WHH
SIRMPMRQUV P HDVKWV DV WH  KDYH
@ MG | RUHLI QH FKDQJI H BAHYHV

OITUPSIPO PG *CDFOMNFT BS 5BEFST

1PEVDFST ' XH \R WH SUNDBIFH R \WKFK
SIRMPWRQMASREFLHV IQ \WH P DUHWMDGHLY
WG R HWDQ IR WQQY IRZDG
FROADFW DV WH  |HDU \XGGHQ SRR
FKDQIHV ( YHQ | DWP HY | HDUSURGXFWRQ R
JRRGV DVWH [UHTXHQ® P IWRXVRQKLIK
HDUQIQ) RSSRUMQWAV\MURXI K H SRW 7KLY
WGV \R FDXH PRM SIREGPV 1Q WH
PDUHV DV WH DOHDG.  GHSBMWG XSSO
QRZ IDFHVWH AR D I XUWWHUGHFUBD\H 1Q
WH [XMUH DV WH | DUP HY DU GVFRXUDI HG
IRP SIRGFIQY) WDOR LGFBDVHYV WH AN
DWRFIDWG Z W \WH @ AV UHDWG VR WH
JRRGV DV WH WG \R GDYH JRRGV IQ
SRW RUIQ WH H SRWW JRGRZQ/ 7KH
IQXDFH SHPLXPV WH GH \R YROWBI
P DUHW DQG WXV RYHUIDOADGH FRWV UMVH
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3FEVDFE ( MCBM 5BEF 3FTMFODF  $

BUXOU IPSBPHQEMRQ R WK
SIRMPARQWVEDWHY DQG \KGEHQ SRIR

UMDY GDGY R GZHU IPSRWU
FRQ IGHGFH DVZ HOWXV®DAQ) \R D BZ HJ
FKD@FH R WH [P SRWMY/MIQQJ P XGV\ HDU
GDY ZIW FRXQAHY : KHQ SIRMPNRQUNV
P HDVKWA EHFRP H FRP P RQ LQ REFXWHGFH

WH 1PV IPSRWY IRP YDURXV SOFHV
WG VR GFUDH WH GYHMLIEDARQ R

WHUNXSSTHY Z KIFK DI DIQ BDGV\R KL KHU
UMY

$CRMHU PDIRU IPSDFWLV IDFHG B\ WH
FRXQAHV \SHFIDQUQ) 1Q WH SURGXFUWRQ R

FHYBIOQ FRP P RAWAV 5HEXFHG UHIDGFH RQ
WH JEEDO PDUHW GDGY VR D GZHU
IGFHQAYH | RUFRXQAIHV R \SHFIDOH [Q WH
SRGFWRY R FHWIQ FRPPRAWAV

SHGXFHG WHIDGFH RQ WH JGEDOP DUHW
GDGV\R D GZ HULGFHQAYH | RUFRXQAHV R
\SHAIDOH 1Q WH SURGXFWRQ R FHWIQ
SURGXFWZ KHUWH WH. SRWHW D FRP SHMYH
DGYDQEI H 7KHVH FRXQABH WHQ KL\ URP

\SHADOODWRQ VR WIQ) W SWRGXFH
HYHUWQ GFD® ZKIEK HYHQMD® GDGV
W GZHU HFRRPIE HIEHFP DEG

HYHOMD® R WH FROADFWRQR WH J@EDO
YDOH FKDIQ/

)BN WP  UF *NQPSJIFQFCEFQU
$PVOSFT 7KV \BNHV SOFH DV D UNXO\R
WH FRP SRXQAQ) HIHPAWR WH \KRWMUP
IP SDFW P SRIWGHSHQGHQAFRXQABHV | DFH
D FROMXHG SHIRG R KUK SUFHV 1Q WH
PDOHV GH VR XQMEXDWMG KRDWBEQIV
WHHE\ GDAQ) R D JUDWSWREGP [RU
FRXQAUHV ZKIFK GHSHQG RQ IPSRW IRU

WHUFRQMXP SWRQ

>2f1. 3 pdgie JExalk €1 |

7KH DOR IDFH SURFXUHP HQVSUREGP V DV
WH P DUHWXSSO [V XFHWIOQ GXH VR WH
IPSRUWMY TBHIXHM® XMQ  HSRW
UHVAIEWRQY EDQV $OR D OFNR H SRUMY
GDGV R DQIGFWHDVH IQWH Q<P EHUR ®&Z
XDV IPSRW B WHH FRXQAHV
HYHOMD® GDAQ VR DQ DGYHYH P SDFW
RQ WHUKHDON. $V WH 1P SRWWGHSHQGHQWV
FRXQAIHV \X I HU | lCDQFID® DQG SK\ MFD®
GH R WH DIRIHP HUWRCHG DR/ WH
QVSDUMHY DPRQY) WH HFRQRP IHV WG R
JBRZ OUHJU DV IQ D PDUHW ZIW D
FRQMDICHG XSSO  Z HDEMIHU QDWRQY FDQ
RXVELG SRRUHUDQG [P SRIWGHSHQGHQARGHY

AFNBFORICH  1PUFDUPQITU  $ ZDWAT
3IRMPMRQP RGFH HP SB HG \MQGV\R EH
D OUH FRONEXRU\R WH JBEDOVXSSO
Z WGAIDZ DAR IWH SRW WH J BEDOXSSO
KUQN/ BDAQ) R D \KEEHQ \SIMH 1Q WH
SUFHV IRU WH SIRGFW ( YHQ DIWU WH
5XWD 8NDICH ZDU ~ WDGH UAVAIFWRQY
ZHH SOFHG RQ HSRW R ZKIEK
DSSOHG W IRRG DQG IHHG DQG
\SHFLLIED® VB HWG | HWDHUH SRW 7KLY
®G VR D \KUH 1Q JBEDOSUFHV I1Q
DIWUZ KIEK WH SUFHV IHOIRU P ROMV
VADUKW 7KV CGRWRQ® ®DGV \R  SUFH
YROWDV EXADOR GDGVVR D OFNR WDGHU
FRQIGHGFH [QWH P DUHW

ADGHY WG R BHO BMW RQ WH \WIELON R
SUFHV DQG WXV WH W R LQGXOH 1Q

\SHEXOWRQ DG KRDWEQ) R JRRGV

HYHQMD® GDAQ) W D KUKHUGHIWH R
SUFH YROWDW 7KH XQGHEHYHBSHG

FRXQAHV DB WH RQHV ZKIEK IDFH WH
P RWWHYHH KW [RP WHVH SIRWIPWRQMNV
PHDWUWH DV WH KDYH @PIMG IRHIQ
H FKDQJ H BAVHYHV
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RH WRUH \R DQRMHU LY DIIHAWG  DNQJ
WH HDPS® R GRXIKWWDWFDX\VH D

\KRUEUH R JUDIQVIQD UHI LRQZ KHUH J WDIQY
DUH SURGXFHG KHDYI® WLV \MDWRQ UKV
10 GW ZKHDWEHQ) DYDIOE®! IRU PO
ZKIFK 1Q MWD 1EXUSIRGAWRQ GHFWDVHY
DQG | RRG SUEHV IGFWHDVH HYHQ LQ FRXQAIHV
WODWDUH IDUDZ D\ 1URP WH W IRQ Z KH
WH GURXI KWKDSSHHG

$V DIWIRRG YOOH FKDIQ/ D
IOMFRQHAMG RQ D J®EDO \FDBI DQ
FKDQI H 1O D MQJ ® FRXQA BDGVR H I HAW
RO RMHY ([SRW UAVFWRQ/ \KXSSO
\KRWIN HV DQG \KISSIQ) GHD\V FDXVHG E\
F@P DM H WP HV 1Q RGH W IRQ FDQ WDMVH
IRRG SUFHV UWGXFH DYDIOEIOW DQG
IGFUD\H  XFHWRIQN  IRU [P SR
FRQAU : 72 7K F@P DM
KREN/  USSGI \WWIRXIK  ®FDO |DWPHY
FRP P XQWAHV DQG QWP DQ@I WH GHE RINR
ICBXARXVEXW GNDIHY WDW I BZ  WURXIK
JGEDO PDUHW KHFH DIIHPWY  \WH
SIRGFHY WDGHY DQG FROXPHY R \WH
Z KRBIZ R

7KH IR®Z Q) DB \RPH R WH P HFKDQWP V
WDWBDG VR WHVH GMXSWRQY

6QTEBN  1PEVDUPO  %QTS/QUPOT
OOVT O VIQVT & @ DW \KRFNVKDYH D
GHYDWIMY HIHFW RQ WH P RW EDME
WIH R WH FKDIQ  DJUEX@MDO

SIRGAIRY QW@ YHY KRAVRUYHY FRG
WP SHIDWUH KIQGHUVHHG J HP LDWRQ DQG
PD HHQ NOSOQNVIWRZW ZK®! 1Q WH
FDWH R GIRXIKW WH \ROBVHV P RMMUH
DQG WDMY ZK\ WH FURSV GH  +Rz HYHU
WR PXFK WDIQ DQG IGRGY DOR FDX\H
IHWDHY R EH ZDWHG R UL DWRQ
MPV \R EH GDPDUHG DQG WEHFRP HV
YHY  GLIEXOMRUIDWP HY VR REVIIQ J RRG

>2f1. 3 pdgie JExalk €1 |
TXDOWV VHHGV & RQHTXHQ® WH RASX\R
SUP DY DJUEXGMDO SIRGEFW IV BZ HHG
DQG WHUH PD\ EH DQ IWHIXDU VXSSO
0 RUHRYHU EX\IQJ KHDWIY DOR UHVSRQUE®I
|RUDMDAWY D BWR SHW DQG GM-DVHY
WHHE HSRIQ SIRGAWRQ R | XHU
UM\

+ HDWKABHW KDV EHHQ FRQUGHUHG WH P DIQ
| DAVRUWDWBDGY \R \ [HG BWHV [Q FURSV
\KFK DV ZKHDW PDJH DQG UFH ,Q WH
\DPH PDQHU IRRG WSS® EHFRPHV
XQIIE®! 1Q WH BQ UXQ GH R F@P DM
\KRENY MGFH WH WAV 1Q WH SURGFEWRQ
WBJIH PDNH IWYHY GLIEX®WR P HHWWH
\XSS® R ERW @FDODQG J&EDOP DUHW
7KH DJUFXGMUDO YDOH FKDIQ WXGHV DU
DOR SROMY R WH |DFWWDWH WP H
Z HDWHU HYHQN FDXH IDPHY \R ®WH
DFFHW R QFHWDY  ICBXW  WHUIE
GFUDMQ  IDPV  SIRGAWMW DG
Z HDNHQQ) \XSSO \WIELOV

. E$IBD %IS/QUPOT  1PDFTT.IH
- PHITUDT 4WPSBHF  $1\WUWH KDUYHWAWH
FIRSV JR WWRXIK WH SWRFHWHY R
SRFHWQ) WRINH DQG WDQSRUIMRQ
7KHH GRGHV R WH PIG FKDIQ Z KIFK DU
IBTXHQ® VBUHMG B\ F@P DM UHDWG
KREN/ WXV FDXVH ERWBIGHEN/  6XFK
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([WHPH ZHDWHU HYHQN DV IBRGV DQG
A FE&GHVP D\ FDX\VH D \HUHVR HYHQN @H
WH GPRMRQ R D IDRRY IRU IRRG
SURFHWQ) WH SROMRQR D WRIDJH XQW

DQG WH EWDNQ) R D FRG FKDIQ X \IMP
WDWLY GHFHWDY 1 RU SHIMKDE®! SURGXFW

@H PO IMK DG 1AW 0 RHRYHU
WDQSRW I IDVAKRMUHY \IFK DV UIRDGV
SRW DG WI@D\V PD\ EH EGFNHG RU
@PDIHG DG WXV WH GHOHY R
SROFW W FROXPHY EHFRPHV
UMAEWG  7KHVH GMXSWRYY 1Q  WH
IOMP HADM JRRGV P RYHP HOWBZ GRZQ
RUWP SRIDUWO KDOWMH SURFHW Z KIFK 1Q
\MUD BDGV\R D GHFUD\H [Q WH DP RXQAR
| RRG DYDIDE®! | RUDGH DQG DQIGFBDH 1Q
FRWV

([WPH ZHDWHU HYHQN MJQLIEDQ®

DIHFW G MAEY MWMPV  ZKIFK EHFRPH

P RUH WFHSWEG! UAXOMY) 1Q Z IGHASBDG
GHD\VDQG KU KHUNSRMIH 6\WGEHY EDVHG
RQ GHEZRW WHRY DOR \XJJHW WDW
F@PDW UMY PD\ BAXOMOQ WH FRAKH R

WH PRW LQOHQMO QRGHV R JBEDO
HFRQRPIE MMMPV ZKIEK GHFWDVHV WH

\XSS® FKDIQ FRQHAWIW DQG FUDWAV
\KRUEI HV

U%PX OTUFBN  5BEF &YQPSIN QP
VITS/QUPOT  7KH FOP DM \KRFN  HYHQN
DOR KDYH D YHY \HURXV P SDFWRQ WH
HQAB WDGH FKDIQ $1WIUWH LOMUXSWRQR
WH SIRGFWRQ RUBI IMAFY SURFHW 1Q WH
GRP HAE P DUHWIAMY D FRP P RQ P HDVXUA
| RUBFDQJ RYHWP HQV R P SBP HQAH SRW
UHVIIEWRQY RUEDQ H SRW R HQXUH WH
@FDO GPDQ@G R WH SRSXOMRQ WXV
SUAYHQOAD D \KRWEUH R WH VXSSO FKDIQ
DWKRPH WH PRW FRPPRQ SURGFW
DIHAWMG B\ WV WSH R BMAIFWRQ DUH

Z KHDWUEH DQG YHIHDEBN 6 XFK DPARQY
UHGXFH WH DP RXQAR JRRGV DYDIDE®! |RU
WAQ)  1Q IQMIDWRDO PDUNHV - ZKIEK
FDXVHV DQ IGFWDVH 1Q SUFH YROWDV

PSRW FRPPIWRQAQ) FRQAHN JHW
\XSSOHY FKDQI HG P P HADWOD Z KIEK P D\

UKV IQ KL KHU WDQSRVEMRQ FRW RU
GHD\V 1Q \KISPHQN  7KHVH WDGH \KRFN/
DB \VBZIQ) GRZQ JEBEDO YDOH FKDIQ

DR DQG [QMIDMRQDO RRG |GZ V DU
GW SBHARDE®!

( MCBM 310QW &GFDT / FIXPS
19PQBHBUPO

7KH GHSHQGH@FH R J GBEDOYDOH FKDIQVRQ
HDFK RWHUKDV PDGH WHP YHU \HQMYH
R FOP DM \KRFN/ $ FOP DM \KRFN IQ RH
UHJ LRQ FDQ FDXVH W HTHFW \R \SUDG \R
RWHUUWHI IRQ/ DV Z HODQG IQWY Z D\ WH
UHSHUPXWIRQY Z LOEH | HIM GED® : KHQD
FRQUYN SROFWRQ GFUDH W
SDWHY EHFRPH WRW R JRRGV
SURFHWRY FDQIRWI HAWMH GHFHWDUY D7
PDMIDY DQG BMBGLY KDYH R LGFBD\WH
SUFHV 7KHVH FROHTXHEHY XQ WIRXIK
ICBXWRXBXWUHDMRQKISY \R D WD) \KRFN
FDQ FDXVH YHY @U H GMXSWRQ/ 1O \HYHDO
FRXQAUHV 7KV EHFRP HV IWRQIHU GH \R
WH P XU IRDO\KSS® FKDIQV % RUH
WH SUAVHQAGD,  \HYHIDOMYGEHY DQDOVHG
Z W J GEDOICBXWRXBXWP RGHY KDYH BIG
R WH FRGFOMRQ WDWF@P DM \KRFNY KDYH
H 1 HAW RQ GLI HHQAVHRARY DQG WH. P RYH
DFIRW ERGHY UMX@Y 1Q HFRQRPIF
GWAHV 1Q WH FRXQA WDWDUH QRAHYHQ
QU DIIHAMG B\ WH HYHQV 1HERWN
WYGEHY DOR UAYHDO WDWGAMXSWRY 1Q D
P DRUMKSS@HUFDQ FDX\VH D GRS 1Q J@EDO

FRQGHAWWW IQDI W IRRG* 9&V




7KH JIYHQ HDPS®V \KRZ HMGHIFH R
WHVH GMXSWRQY

51F  ° ) FBUXBW JO3VTT.B U BU-FE
WP B $ PMBQTF PGS | FBURYQPSJ

7KH KHDEDYH Q 5XWID 1Q ZDV
HWPHD KDUK DG BG WR KXJIH FIRS
IDICWV 1Q DWDV WOWPDR® SURGXFHG
Z KHDW$GAQ) R WLV WHUH Z DVH O LE®!
WDIQ D@ RUD BQ) SHIRGR WP H Z KIFK GG
R WH \RICEHFRPIQ) QY  7KIV®IG \R D
QRS 1QWH Z KHDWKDYHWAR 5XWID DV \WH
GRXIKWDQG WH KUK WP SHIDWU DOR
GZHHG WH JHPICDWRQ DMV HIUQ
$V ZKHDWL RH R WH PDOQ
FRP P RAWAV BTXLHG IRUWH P L@ DQG
SIRFHWHG 1RRG LQGAMAIHY WHVH GWAHV 1Q

SURGXFWRQ P P HADWIO FDXVHG GMXSWRQY
Q WH XSWDP VHIPHOVR WH YDGH

FKDIQ

' XH VR WH \KRUVBIH RN Z KHDW\WWH 5X\WIDQ
JRYHIP HOAMGHFIGHG R [P SRH D EDQ RQ
Z KHDWH SRW WXV Z WGIDZ 1Q) D P DIRU
\KSSOHU IIRP WH J®EDO PDUHW 7KH
GHFIMRQP DGH B\ WH 5XWIDQ* RYHWIP HON
GG \R D GUDP DWF IGFBD\H [Q WH SUFH R
Z KHDWRQWH Z RS P DUHWE\ DB RWV
ZIWMQ D IHZ PRQMV DV FRXQAHV WDW
IP SRWZ KHDWZ HH 1Q D KXW \R 119G RMHU
WSSHY  7KH GUMEDGFH IGZHG
GRZOQMWDP WURXIK WH WDGH QHE RV
WXV DITHAWY QRARQD WH SUFH \WIELONV
IRRG IQHFXUWN DQG LGBXWFRW |RU WH
EDNHY  OQHMREN IHHG DQG  SURFHWIQ)
IQGXAEN EXW DOR WH QG WDW
GHSHQG RQ WHVH VHRRY GFDWMG DORYHU
WH ZR@G 7KH HYHQNVGHP RQIADMG WDW
@FDO FIPDWF SIREBPV FRXG KDYH D
Z R@Z IGH IP SDPARQI RRG YDOH FKDIQV

>2f1. 3 pdgie JExalk €1 |
51 F 1BLJTUBO' MPET " HSDVWW/S-
5FYUW $ | BO#FBLEPX O

7KH |GRGV 1Q 3DNWEDQ RH R WH
PRW \HYHH FPDM GVDVMY 1Q WH

FRXQAY V KIMRY  GHWR HG GHDW® KDOD R
WH FRXQA VDI UEX@MIDADQG 7KH H WHP H
Z HDWHU HYHQV NG WH FURS 1Q WH
IGRG \RFDNHG DDV R FRARQ  UFH
\XIDUFDQH DQG YHI HVIBE®N 61GFH 3DNMWEIQ
IV DPRY WH RS FRMRQ SURGXFHY
JEED® WH GMDWMUKDV ®G \R WH P RW
\KEWEQADOGDP DIH VR WH | LWAWMEBIH R

WH FRAMRQYDOH FKDIQ : RIS %DQN

7KH KDWP WDWZ DV GRGH \R | DUP VZ DVRQD
D SOWR WH WRY R KRZ WH IGRGV
DIHAMG WH HFRGRP\  7KH |GRGZ DMY
ZISHG RAWWH IQUDWIKAMH R JIQQAQ)
XQW Z DBKRAHY XUDOURDGY DQG SRZ HU
aHv

KXYV SIRFHWIQ) ZDV \BZHG GRZQ DQG
WH PRHPHQVR (DZ FRARQ \R WM W
IDARUHY ZDV WWRSSHG  &RRQHTXHQ®
3DNWEQV W WBI * 98 ZKIFK LV \WH P DIRU
\RXUFH R WH FRXQUI H SRW \XI | HIHG
IRP D KRUWIUH R IGBXW SURGXFPWAW

GHFOH DG KFWDVHG SUIRGKRWRQ FRW
6HYHIDO JBEDO DSSDWHO EWDDQGEV ZKIEK

\RXUFHG \DI) DQG IDEUF 1URP  3DNMEQ




>i PE TS T >

KDYH UHSRWMG GHD\ V DQG VXSSO ERMBICHENY 7KLY ICHGHANGHP ROMDWY KRZ D FOP DWF
VKRANIQWH DI UEXGMUDOHRVRUFDQ GDG VR D VSIORYHUR QRQ | RRG YDAH FKDIQV YID \KDUHG

[CBXNRXVBXWIINDI HV

2 C(H P DIQ SRQMNDVWKH HYIGHIFH SXW | RZ DU LV WDWETP D VKRENY DUH QRARQD VROWIG
SUIRGXPUWRQ SUREGP V 7KH DUH LQGHHG W \IMP LE UMNY\WDWDI | HRWIMH DUFKMWRMUH R J GEDO
DI UL I RRG YDOH FKDIQ/ 7KH GMXSWRQY DRYD® W URP WH XSWHDP  SURGXFWRQ GIYHO
EXWP RYH \R WH P IG FKDIQ ®J IMAFY DQG [ ICD® WDFK \WH GRZ QMBDP  \WDGH \WUEXBIGFH

7KHFDVH R 5X\MD DQG 3DNWEQ GHP ROMIDWMV KRZ H WHP H Z HDWHUHYHQI LQ D SDMWEXDU
DUHD FDQ BDG VR HFRQRP IE. FRQHTXHQFHY \IXFK DV @WHY DWWH 1D BYHO | RTBZ HG B\

J @EDCBUFH \SINAV

0 RURYHU MY YHY [P SRUBQMR XQGHWWBQE WDVWKLY FDVFDGH P RUAR WH WP H UAVXEV1Q D
SRIF WHDFWRQ ZKIFK DAMRXJK DIP HG DWGRP HF WEELON DFWD® LQMQULIHY J@EDO
IOXDELON SIRMPWRQMP  7KH H SRWEDQLYWH SHUHPWH DP SBIR WDW$ FTP DM LQBXFHG
\XSS® \KRFN FDXVHV GRP HVAE SRONFDOSUHWKUH VR VHFXUH | RRG VKSS@HY UAVXEMY 1QH SRW
UVRIEWRYY 7KLY SIRMPARQMAMMS WXV GVFRQIHFW D YHUY [P SRUVBQMEN [Q WH JBEDO
YDOH FKDIQ PDNQJ WH GMXSWRQ P RUIH \HYHUH DQG EUQJIQ) YROMAOW \R \WH BMAR WH
ZR@




QEDV IRRG SIRGXPWRQ IV KIK® DI IHAMG
E\ F@P DW \KRFN/ Z KIEK BAKOMQ \KGEHQ
DG XBWERBE® FKDQHY 1Q \IHGV
DYDIOEIOW R IGBXW DQG SUFH \J QDY
+RZHHU ZH REVHYH WDW.JRYHIP HQV
RWQ UWARW VR SIRMPWRQUW WDGH
PHDWUN \XFK DV H SRWEDQ/ [P SRW
UHVRIEWRQY DQG \IXGGHQ VUL DGR HQN
0 BVASRQH R WHH GWMEDGHV
$OMRXI K LQWH \KRWXQ \IXFK DFWRQ/P D\
FUWQ GRPHWE PDOHW EDFN R
HTXMEWP WH XWO® 6GDG R WH

QMOMIDMRQ R JBEDO YDOH FKDIQ/
*9&V WH FUDMRQ R XGFHWBIQN IRU
SRGFHY DG HSRWMY DG WH
BGXAWRQ R ,QEDV WDAQ) UHIDEIOV RYHU
WH 7KHHRH W IV QGFHWDY R
1P SGP HQAFRUHRWYH P HDVXUHV WDW RWMU
WH UBMIHFH R WH GRP HVAE DI UEX@MUDO
VHRRU HOXUH WH WEELOV R P DUHW
YMWMPV DQG DBZ Q3D \R G-DOZIW
FIPDM HOWG  GMXSWRYY  ZIWRXW

HQI DU LQ) LQ\VXGGHQWDGH IQMYHQARYY

2 HR WH P DIQ VADWU LV IV VR Z RIN RQ
WH DJ UEX@MUDO IMP V WDWDUWH FT@P DM
UMOHQADQG WXV B VHQMYH \R H WHP H
ZHDWHU SKHQRPHD ) RU IOKBDGFH WL
ZRXG HQBIOWH X\H R FOP DM UMOHQW
VHHG YDUHWY @H  GURXIKWRBLDQN RU
|GRG WMWEQN FUIRSV  PRURYHU  WH
FKDQIHR FURSSIQ) SDMD/ VR \SWDG WH
F@ DW WWNR [DP HY %-MGHY WHVH WH
JRYHIP HQV FDQ  \XSSRW [QUWWHY @
P IFWR LW DWRQ \ROIHWDN P DQDJ HP HQN

>2f1. 3 pdgie JExalk €1 |

DQG FROHYDWRQR OQG Z KIEK Z [@P DN\H
\[HOV PRMH WEEG HHQ XU DQ
XBUERPE® PRORRQ 7KH (DWRDON
EHKIQG WLV IV WDW DUP HY Z KR KDYH G/
YROWB SIRGXFURQ ZI@EH GW QHD R
UMW \R DIJUBMMH GERIQ  IRU

SURWMFWRQWAP HDOVXUHV

%-MGHY WDW WY DER YHY [P SRUEQM RU
QED R WHQIWHQ W UMN P DQDI HP HQWVY
IWPHZRI 2 HR WH ZD\VFRXG EH E\

EIRDGHQQ) WH DWD DQG WH HIIEIHR R

WH FIRS IQXDEFH SWRIWDPV WRXIK
ZKIEK IDPHY FRXG EH DEGI \R JHW
FRP SHQDWRQ | RUWHUBWHY TXEND 7KLY
Z RX@ BDG R D GHFUHDVH 1Q SUHWWXUH | BRP

WH SROAFDOMGH IRUWH GWRMRQ/ R

WDGH /RFDO JWDIQ DQG VHHG UHYHV

HSHID® 1Q WHIIRQ/ [UHTXHQ® KW E\

OMUDOGMDWMY FDQ EH DWWH \HYIEH R

WH FRPPXQW DV WBEIDHY 1Q FD\H R

VKRWIMP VXSSO IQMUXSWRY/  $W WH
\DP HWP H SURGXFHY DQG H SRWMY\KRXG
EH HOFRXUDJ HG \R X\H P RUH P DUHWEDVHG
WRRY [RUSUEH UM P DQDJI HP HQW \IKFK DV
FRP P RAW | X\WUHV DQG RSWRQY R EH DEG

VR KDQGB! WH YROWDN \WHP \HOHV IQIMDG
R ZDWY |RUJRYHIP HOAGHFMRQ/ Z KIEK
DUH X\VXD@® \ENHQLQDQDG KRF P DQIHU

WV D@ [P SRWBQMR KDYH SUHAFVDE®!
DQG WDQSDUHQNWDGH JRYHUDGH [URP
WH SRTR\ MGH Il ZH Z DQMAR DYRG FTP DM
\KRENV HVFDOMEY \R WDGH \KRFNV 2 SHQ
H SRWP DQDJ HP HOAMMMMP Y Z KHUH IWLY
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FODU® \WIWG WH FDX\VHV DQG WH @ W I RU
HSRW UMAFWRQ/ FDQ GMHQ WH
XQUHFHWOY P DUHW XGFHVBION D GW
JIHG EDWMDO FRQADFW IRU EDME
DJ UFX@MUDCBURGXFW FDQDOR KHS VR NHHS
WDGH [ BZ Q) HYHQ Z KHQ WWHUH DUH \KRFNY
10 WH GRPHWEE PDOHW 7KH WIIRQO
FRRSHIDARQ MVIMPY @H %0 67(& DQG
6$$5& RQ WH RWHUKDQG FDQ EH WH
\DIHV GHW ZKIFK WURXIK FRREDWG
UBANSRQHY DQG  FRPPRAW \KDUQJ
DUDQHPHQN KHS R RYHFRPH WH

F@P DM UBHDWAG GMKSWRQY

QEDV * 9& SDWFISDWRQ \KRXG (RAVRQD
EH GXUDEG! EXMWDOR QHHGV \R EH P DGH
\DIH WIRXIK GYHWLIEDWRQ DQG SURSHU
FRREQWRY ' LYHWI\ L) \RXFIQ) WHI IRQY
DQG BJ MEDOURXMY Z OBMHQ WH W R
\XSSO® FKDIQ ERMBIGHFN/ FDXHG B\
F@ DM FKDQIH ' HYHBSIQ) GFDOFDSDAW
IRU YMDO DJUEXQ@MDO IGSXW \KFK DV
IHWDHY DQG JRRG VHHG YDUHMAV Z 1O
KHS R WOFEH GHSHQGHFH RQ [P SRW
BMAFWRQ/ RU JBEDO \KRUBIHY 96U
QI MIOWDFHDEIOW Z KIFEK XAV D P SGI
EGFNKDQ RU DQ IQMIUDMG GJMIO
BUMNY FDQ PDNH XSSO FKDIQV P RUA

WDQSDUHONV WXV WH UIVSROQH VR FTP DA
VKRFNVFDQEH TXENHU

QUDVAXAMDO FKDQJHV DU MW DV
\LJ QLIEDQNVDV RMHU IDRRY 1Q GMHQQ)
SHRSGIVH SRUXUH \R GDQJHU 6SHAQ) RQ
GHFHOADQHG FRG WRDIH WM R WH
DWAZ DUHKRXAMQ) X \IMP V' DQG WH FUHDWRQ
R DQ HIHAWH DO WDQSRYIMRY

HE RN Z LOKHS 1Q GMHQQ WH TXDQM
R 1RRG GWWDIWUWH KDIYHWMQ WH FD\VH
R DQH WHP H Z HDWHUHYHQWV) XUWHUWP R

FRPSXMIMQ) $30& RSHIMRQY/ DG

HIDFFIQY) P DUHWIQRP DARQ |BZV FDQ
KHS 1Q GMHQQ WH SRWSRHP HQV DG
WBEIQIQ) WH SUFHV GXUQ) SHURGY R
FQ@P DWE VAW 7KHVH | DFLOAAV J XDUDQMH
WDWWH SHIMKDE®! JRRGV Z LOEH DE®! \R
EH WDQSRWG WRBG DG \RG ZIW
PIQPXP IQMUXSWRQ HYHQ Z KHQ WHUH DUH
F@ DWW DQRP DOV

7KH P SOP HQAMRQ R WFKQ@R®J\ IV RH
P RUH @ HUWDWFDQ KHS ) DUP HY FDQ EH

\KSSRWG 1Q FKDQIIQ) WHU \RZIQ)
WIIDMRQ DQG  KDUYHAY  RSHIDWRQ/
WRIK WH HSDQIRQ R UWDOWPH
Z HDWHUDGYMRY SOMRPV GXUQ FIP DM
YROWDV 7KH XVH R $, IQ FURS P RQVRUQ)
\RWY DQG JUDAQ) FDQ EH D JWDWKHS
R NHHS WH WBQEDWBY R H SRIWTXDOV [1Q
SURGXFURQ \ HD WDWDUWH XCBUHGFVWE®I
7KH DGRSWRQ R F@P DM \P DWW WRIDIH
DQG SURFHWQ WK FDQ EH D ZD R
GMHQ WH DIUEXGMUDO \XSS® FKDIQV

H SR \R KHDVEDYHV DQG XQHDVRQDO
DI/

© KHQ FRQIGHHG \RIHMHU WHH WMV
FRYHIY DJUFX@MDO WMMHGFH P DUHW
WEEIDV  IQUDVAKRMIDO  GHYHBSP HQW
WFKQR®J IFDO LOMI IDARQ DQG
FRREOWMG JRHIDFH FROMMM D
O\HHG IWDPHZRN WOW OMHQY/ WH
FRPEICHG HIHFWR F@PDW \KRFN/ DQG
SIRMPARRQUABDRPWRYY ,QED FDQX\VH WHP
W FROMWKFW D GOW YRODWBI PRH
IRMHDEGI DQG  F@P DM WMOHQN
DJ UEX@MDOWDGH HFRAMMP R GRP HWAE
DQG QMIDWRDOP DUHW Z KIB!H WWODEHQY)
DE®I \R FRPSHM 1Q WH BQ) WP DG
Z MRAWUARWY \RR PXFK \R P HDVXUHV
WDWEWDN XS PDUHW RU Z HDNHQ WHU
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$1WUD GHVBIBIG H DP LLDWRQ R WH HITHFW
R F®PDM KRN/ DG SIRMPWRQW
P HDVKUV RQ WH DJ UEXGMIDOIQEAA  BW
XV QRZ \BNH D GRNDWWRPH R \WH P DIRU
FKD@IQ) HV WDV LQGXA [DFHV : H@EH
IRFXMQ) RQWH FKD@IQJ HV Z MY BASHPWIR
WH @J MAEV [Q WH XSFRP 1) \HPWRQ DOR
\ENQJ D BRNDWKRZ WHVH FKD@IQ) HV DUA
EHQ) DP SOIHG E\ WHVH FKD@®IQI HV

. DWKRMQ) DQG WDQSRWIMRQ DUH WH
YMIO SIEDY ZKIEK KHS WH DJUEXGMUDO
OGOV WUYH &WDWY SOFH DQG WPH
XWDAY Z DBKRAMQ) DQG WDQSRUBMRQ
HQWUAV D SURSHU HYHQD \SDFHG WSSO R
DJ UFX@MUDO SIRGFW GXUQ) WH \HDU W/
KHSV RMHFRPH WH  JHRIWDSKIEDO
QWUHSDFIHY  1Q SUIRGXKFUWRQ  SURYIGHV
JRRGV SIRGXFHG DURXQG WH \ HDU GXUQY
WHUSHDNVHDVRQY DQG HYHQMD® KHSVIQ
PDFKQ) WH GPDIEG DG \KSSO R
DJ UFX@MDOI RRGV $V FIP DM \KRFNV DQG
SIRMPIRQMY PHDWKUY — WUDMQ  \WH
WDELDV R GHPDQG DG XSSO  WH
PSRWEFH R D WRYJO EXWV
WDQSRYEMRQ DQG Z DUKRMQ) GHE RN
KDVJ BDVD LGFBHDVHG

(UDWE PRORRY ®Q) QY \SHO IBRGV
HWF DOFRQUEXM \R WH GHWKFWRQ R
FURSV 7KXV Z DUHKRAQ) KHSV [ DUP HY \R
KRG D WRFN R WHU JRRGV GXUQ
XQ DYRXUDE®! FRQGUWRQY \R KHS \WHP

HDLY) EHAMUDQG @H EHWMU \WDGR JLYHV
WHP WH RSWRQ VR WRUH JRRGV | RUIXWMUH
VFD\RQY KHSIQ) |DWP HY JHAWD FKDQFH DW
VHRXUQ) D EHWMUSUEH 1Q WH 1 X\WWUH WDQ
\HE WHP DWD GMAHWHG SUFH 1Q WH
PXUHQMAP HY  7KH SURMPAWRQUAP HDVXUAV
IP SBP HOMG H\SHFID® UHDWG \R H SRW
FRQARO BAXEMOQ D KLI KHUGRP HE \XSSO
R JRRGV Z KIEK 1QWMD KDVVR EH WRBG 1Q
WH Z DBKRAHV

ADQSRVIMRQ | DFLMH DOR SO\ D P DRU
URGI 1Q FXELQ) WH GMXSWRQ/ FDXVHG E\
FIPDWM \KRFN/  $Q HIFHQV ZHD
FROHAWMG  WDQSRUIMRY  X\MP
WURXI KRAMMH FRXQA KHSV FROAROWH
SUFH GMXSWRQ/ FDXVHG E\ FOP DM \KRFNY/
\XFK DV K-DY  HUDWF WDIQD@ HF  E\
TXEND \XSSOILQ) \WH BHTXWHG J RRGVVR WH
UASHAWH SOFHYV WHUHE\ SUYHQAY ,DQ)
VKRUIHY 1Q \KSS® 7KH YMJOMW R D
AYHYH WDQSRYMRQ MMP  LGFBHDVAV
ZM WH PSRMRQ R  SIRWPWRQWY
P HDVKUHV \KFK DV [P SRWUHVAIFWRQ/ DV

IP SRWWGHSHQGHQAMDUDY QRZ. GHHG R EH
\XSSTHG Z W D WP HO WRFNR! | RRG JWDIQV




&KD®QHV DQG * DSV 1Q WH SUMQWD
DYDIDE®! 1] UDMAXFXUH

« 8 BFIPVIXH 4FDWPS %GDFCDFT
7KH : DUKRMQ) 6HRVRUI DFHV \HYHUDO
SREGPV IFOGQ) WH KDY
FRFHQADWRQ 1Q FHYBIQ WMV D OFN
R SURSHUMWRIDIH FDSDFIW DQG SRRU
TXOOV  $ERXW R WH \REO

Z DBKRAHY DUH FRFHOADWMG [Q
WA S0MCHWY  6\BQEDUG 7KH
OFN R PDBRZHU DQG  ICDGHTYXDWM

WBQEDEMMRQ R HTXISP HQV DQG
SIRFHWHV [P SDFW FUIRS \DIHW DQG

e&DGY W SRWKDUHWERW

IRU FHJHDY IRU SXOHV
| RUROWHHGV

IRU W DG IRU

YHIRREGV ' RZQ W (DU

Q@D \WIHY D \JQLEDQVEGZ R W
RYHUD@DJ UFX@MUDOSURGXFH HYHY \ HDU
GXH R SRRUTYXDOV BMQ) DB RWW

R W \RBODI UFX@MDOSURGXFH \ HDU®
30) $6

« SBOTQPIBUPO *OSBTIBDVF $ BW
R WO DWDV OFN  SWKRSHU
WDQSRUMRY FRQHAMW ' H\VSIWM
* RHPHQV HIRW D MJQLIEDQN
SIRSRWR) R WH VRO SRSXOMRQ
UHP DIQV XFRQOHAWG B\ DOZ HDWHU
DGV ( YHQ 1Q FRQGHAWG DWDV WH
URDG TXD@V BHP DIQV D P DRUFRGFHD
$CAWRD® DFFREQ W WH
1$98216 WSRW Q3D IDQ
JQUEDQ® WRW R WH \REO
UH W HUDWIG \WKFN FDSDFIW IMUHT XUWHY
R SUHYHQAW SURGXFH 1 URP SHUMKLQY

e *OTUWVUPCBM BCE ' JOBCDBM ( BQT
) DWP HY ©OFNDFFHWWR | RWP DAFBHAW

>2f1. 3 pdgie JExalk €1 |
WHUE\ GDYIQ) WHP KHSGMW DQG Z IWRXW
DFFHW WR SURSHU Z DBHKRMQ DQG \DIH
WDQSRUWIMRQ \HYEHY 7KLV | RFHVWHP \R
VHOWHUSURGXFH DWWH SUHYDICY P DUNHW
SUFH ZIW @R ZD\ \R WRWH WH JRRGV
HYHQMD® GDAQ R &Z SWRIW D KL KHU
RYHDOP DIHWXSS® DQG XOWP DIMO  WH
GHWREIQDWRQ R SUFHV WURXI KRXW WH
\HDU /RZ DZDUHHW UHDWIG \R YDURXV
VFKHPHY B WH JRHIPHQN DOR

FRQAIEXWMV R WH \DP H

KXV WH Z DBKRAMQ) DQG WDQSRWIMRQ
MP SO\V D YMIOURB! HVSHFID® 1Q DQ

HFRGRP\ DIHAWMG B SIRMPWRQW
PHDWWUV DQG F@ DM \KRAN/ P SURVQY
IQUDWKFMH DG TXOON  \WBQEDUGV
HSDQEQ FRAHWW DQG 1P SURVQ)
| LCDQFIDOIGFGMRQ DUH HWHQADOVR EROWU
QEDV DIUFX@MDO \XSS® FKDIQ DG
UBGFH ZDWRIH 7KHH SIREGPV BHDWG
R ZDWKRMQ DQG WDQSRVIMRQ KDYH
GG VR WH IIDIPHQAMRQ R WH \XSSO
FKDIQR DJ UFX@MUDCSURGXFW

$ IWDIPHQMG \XSS® FKDIQ WHHY \R D
MVMP Z KHUH GLIHBHQASDW R \WWH XSSO
FKDIQ \XFK DV SURGFHY WDQSRWMY
ZDHKRAHY UABIGLY HF RSHDM 1Q
MROMRQ DV SHU WHU RZQ Z 1@ Z IMRXW
SIRSHU FRREGDWIRY  7KH \HYHUW R
WD P HQEMRQ R \WH XSSO FKDIQ 1Q WH
FDVH R DJ UEXG@MUDOSURGFEW LV H WHP HD
JIDH )DPHY CQRWKDYIQ) DFFHW R
SURSHUI XQGV R X\VH GLHPWADQY HUVHYEHY
R P DUHW DUH | RUFHG \R VHONHUSURGXFH
W PIGGBPHQ 7KV IGFUDVHV WH WP H
EHZHHQ KDUYHW DQG \DBI  WHUIE
IFBDMQ) WH IWN R WH SURGXFH JHMOY
\SRBG
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&@DM KRAN/ IXWHU ZRUHQ WLV
|UDIP HQAMRQ B\ FUDWY XCBUHAFVDE®
QMXSWRY/ 1Q WH XSSO FKDIQ ( UDWF
PRQRRQ/ GRXIKW IGRGY DG \HYHUH
ZHDWHU FRQGWRQY FDQ FDXH JUDYH
\XSS® \KRFN/ FUHDWY) D USS®! H | HAWDQG
PDNQJ MGELILEXAVRUGLI HHQASDW R WH
FKDIQ VR [QMJ DWW DGDSWDQG UHAMAEX\M
UBMWRXUFHY TXEND 7KH ©OFN R SURSHU
WDQSRYEMRQ | DFIOAV DOR FRQAUEXMV \R
WHVH GMRWRQY

3IRMPRQUAP HDVKUHV DER SO\ D WRBI 1Q
IGFUDMQ) GRPHWIE XSSO 1Q  FHWBIQ
UIRQY FUDWY WRIDIH DQG GVAEXWRQ
EXEHQY Z W QR FRUMPWRQVEHQ) RITHBHG
E\ WH P DUHWRIFHV 6XFK | DI P HQEMRQ/
IGFOGH GHD\V IQ \XSS® RFBN WHUE
GDAQ) \R D PDWYH ®N R FURS SRW
KDYHW/ 7KH SUEHV VRR WWH \KDLSO 1Q \MLV
FDVH DV WH XSSO JRHV GRZQ 6XFK D
VWDWRQ 1O ZKIEK WH SUFH UHPDIQY
KL KOYROM®! 1V H WHP HO KDUP | XOI RUWH
IDPHY @ MY WHU P DUHWDFFHW DQG
HDLQQIV $@WHVH | DRVRY R HWHUKIQGHU
WH JURZ W DQG BWMOHQFH R WH \HRRU TR

PMWDWM IDIPHOAMRQ DQ LOMIUDWG
MWMP R \XSSO® FKDIQV \KRXG EH

DERSWG ,QUYMWRQ GUIYHQ  DJ J UHI DWRQY
WK Dv )32V IDPHU SBRGEFHU

RIDQMDMRY/ DG JRYHIP HOMBG

LI IDVAKPWUH GHYHBSP HQAFDQ KHS HQR
HFRGRP IV R WFDBI ERRWH I IFIHR  DQG
UHGXFH RHDOFRW GDAQ) \R D \P RRW
\KSS® FKDQEHO (11 LFIHQWV IQHQRY  DQG
WDQSRWWP DRI HP HQMY YMBOWR DFKLHYH
WHH JRDD 7KIRXIK WHH P HDWUH ZH
FDQ HQXWH D EHAMUDQG \P RRWHUIBZ R
JRRGV GDAQ) \R GZHU\SROIH KIKHU
UHYHOQHVR | DUP HY DQG DQRYHID@I URZ W
R WH DJUFX@MDOIQEA\W DV IWJIWRZV

O HUDQG P RUH BM@HQN
8 PS.J0H $ BQUBMS S/CDI

© RINQ) FDSMBCFXGRK UH HW/ VR D \AYDWRQ
Q0 ZKEK DQ LQEVGXDORUDQVDWRQV
ZRINQ) FDSMIOIDD \KRWR W Z RINQJ

FDSMZO UHTXUHP HQV ,Q WH DI UEX@MUDO
VHARU ZRINQJ FDSMIOLY P DIQD XVHG \R
SXFKD\H IGBXW \XFK DV \HHGV DQG
IHWDHY SDIQ) RSHIDWRIDO H SHOHV

DQG PDQIIQ) FD\K 1GZ | GRMDWRY/
EHEZHHQ WH KDY SHIRG DQG WH
WPH R \DBV $ P DWRUSURSRWRQ R WH
\PDBRGHU IDPHY XIHU IRP WY
ZRINQ) FDSMIO FXGFK DV WH  ©OFN
DFFHW \R |RWP DO FULHAWGH R @ WG
VHEXUMEY PP EHYRPH SUIRFHWHY  DQG
®Z DP RXQABTXIUHP HQN Z KIEK P LJKWGRW
EH JWDQMG E\ PDQ EDQW 7KV BDGV\R D
KUKHUVXSS® R JRRGV B\ 1DWP HY WKW

DWU WH KDWHAY HD\RQ  WHUE
GDAQ) VR D \MDWRQ R H FHW \XSSO 1Q
WH PDUHW 7KV GDGV R R F@DO
| CFMDWRQYIQ SUFIQ) GXUQ) WH \ HDU Z W
KUKHU SUFHV GXUQ) WH R VHDVRQ DQG
@Z HU SUFHV SUHYDIAY GHDU WH KDUYHMWV

VHD\RQ

& @ DWW \KRFN DG SURMFWRQWAP HDVXURV
PDNH WH IDPPHY PRI SIRCGH W WH




ZRINQ) FDSMIOFXXFK &@PDM \KRFN/
IFOGQ) HUDWE PRQRRQ/ IGFUDH WH
ZRINQ) FDSMIO BITXWPHQON R \WH
IDPHY WHWE\ HDFHEDAY  WH
\MYDMRQ DV F@P DA YDUDELDN LOMOQULIHV
WH QHHG | RUSURSHUMWRIDI H | DFLOAV DQG
GDGV WHP VR RSW RUUH W HIDWG WKFNY/
$V WHVH WKFN/ DUH Z D\ B\ 1Q QP EHUWR
IXOOWH WTXIUHG FDSDFIW WH SUEHV IRU
WHUVHYEHVUMH WHUWE\ DIDIQGDAQ) \R
KL KHUZ RINQ) FDSIMBOUHT XIUHP HQAV RQWH
SDWR WH | DWP HY

SURMPWRQMV P HDVKWV DR GDG \R D
VPIDU SIREGP DV H SRW UHVAIFWRQY
IGFBDVH WH GRPHWIE \XSS® R JRRGV

DG GDG VR D KJKHU GPDEG IRU
ZDWHKRAMQ) DQG FRG WRIDIH | DFLOAAV

WRXIK WH FRGGMRQ R WH IDPHY
GRHAVQWP SIRH DV WH 1 ICDGFIDOVHYEHY
\INDUHP DIQ HTXD@® LCDFFHWIE®I DV EH R

7KH LCDEIOV R WH 1D HY R LOHWIQ
\XFK | DFIOM DIDIQ IRFHV WHP \R \HO
JRRGV WKWDIWU KDYHWWD WHP  $Q
DJ UFX@MUH Z RINQJ FDSMIOFUMY LV FUMFDO
R DGGUHW DV IWHDEGN BMIHQMKXSSO
FKDQV ZKEK FDQ ZMWBQG FIPDWE

\KRFN/ DV Z HODV FKDQJ HV UHDWG \R WDGH
SRIA\ ,GFUHDVHG FUHGMDFFHW Z LOSURVCH
URXUFHV \R WHVH [ DP HY D@Z 1) WHP

W IQHWIQ WRIIH DG WDQSRYIMRQ

Z KIEK Z (@SURYIGH D EHWMU®I IMAEY H I RW
WRZ DBV [P SIRYHG LOYHQRWY P DQDIHP HQW
DQG EHWWMU PDUHWMP Q) 7KLV Z I@KHS

P W DWW WH SUEH FUDVKHV WD UHTXHQU®
KDSSHQ GXUQ) WH KDUYHWW\MHD\RQY DQG
WEBEIDH UHYHOHY WDW IXHO HFRQRPIE

JURZW 1Q XWDOFRP P XQWA DV ZHDDV
| RRG \HRXUW

TKIRXIK D BREXW SRR WASRQH DG

>2f1. 3 pdgie JExalk €1 |

IPSIRYHG  1IQDQFIDO IGFOMRQ ZH FDQ
\XSSRWWH DIWIRRG VHARU R GHYHBS

UMOHFH R FCPDWE XGFHWBION DQG
PDOHV IDARY DO ZKGI [P SRIQ
DJ UEXGMUDOSURGXFWHW DQG \KWEACDELON
DFURW,QED

"1, $T

WIRH GO GHSHU 1OR  WH
L IDVAKAMUH DQG @ MAEDOMAHY H] VALY
1Q WH DI UEXGMUWH VHRVRU LY P SRUBQMR
XCHWEQG WH IXPWRQQY) R WH
DIUFX@MDO PDOHW DG KRZ W IV
VAKPWUHG +IWRY KDV SO\HG DQ LQMI DO
URGI [Q WH IWDPIQ) R WH FXUHQNH] ALY
VMPV DQG VP LOW MY WH FDVH Z W
DIUFX@MDO SRIFHV DV ZHD %iRWM
QEHSHEEHEFH WH ZRINQ) R WH ,Q3ADQ
DIUFX@MDO MWMP  ZDV  KUJKO
XQ DYRXUIDE®! \R \WH GFDA D HY DQG Z DV
PDQD FKDUDFMIMHG DFFRGQ R WH
QGHOV R WH FRBQDO SRZHY ) DWPHY
ZHH H SBWG DQG IRFHG \R XQGHVENH
DFMRYY DV GUFAMG B\ WH %MK
JRYHIP HQV 7KH OFNHG DQ D' RQ WH
FURSVWR EH JURZ Q KDG VR | DFH KL K VB HV
EFHQ) ®MHG B\ WH @FDODGP IQVADWH
ERGAHV DQG Z H¥ FRP SHBG \R DFFHSWBZ
SUFHV IRU WHU SRRGFH (YHQ DIWU

LQEHSHQGHFH  WH MWDWRQ G.GOWP SURYH
[OMQY DAQG GAVSIW WH HOMNH HFRCRP\
EHQ) GHSHQGHARQWH DJ UEXOMUH
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VHRRU WHUB ZHW P DIRU REVBFGN OIQ)

DKHDG  7KH J RYHUIP HOMBMFRI QUVHG P DVRU
GHHW 1Q WH \HRRU LGFOAQ) BWHV \R
IDPHY GH W XQDU SUFHV KUK
P DUNHAY FRW DQG FRQUGHIDE®! SK\ MEDO
@MV R WH SIRGFH GH \R D OFN R

WRIJH IDFIOMNY 7KXV WH QHHG IRU D
U XOWMG WP Z DV BFRIQVHG Z W D
YHZ \R HWEEQKQ) D PHKDQW R
PRQRU P DUHW FRQGFEW Z KIBI HQMXUQY

PRRM WDOMRY/ 1Q WH UMP

SHIXOMRQ DQG GHYHBSPHQVR  SUP DU
DJ UEX@MUDOSURGXFH P DUHW Z DVVBNHQ XS
DV DQ IQMMWRDO IRDWRQ DG WH
FROMXPARQ R Z HODIG RXWP DUNHM DUV
ZDV FROIGHHG FUFIDOWR UHIXDM \WH
SDFWFHV [Q SUPDY ZKRBADBI P DUHW
7KV GG \R WH | RP DWRQR WH $.J UEXTMUA
3RGFH ODOHV &RPPIMMH  RWQ
DEEWMDWMG DV$30 &

7KHVH $30 &V DU WH BIXODWRY R \WH
DIUEX@MDO FRPPRAW PDUHW DQG
RSHIDM XQGHU WH 6\ J RYHWP HQV 1Q
QAD 7KH NA 1G-D EHAQG WHH $30 &V
ZDV \R HQXUH WDQSDUHR DG SUHYHQW
H SBMMRQ R IDPHY B\ [QMP HADUHV
KHGFH HOXUQ) 1WH WDGH 7KHVH $30 &V
DUH FROMMMG XQGHUWH $30 & $FW IRU
PDQIIQ) WH DJ UFX@MDOP DUIWHV 8 QGHU
WLV $FW1DWP HY Z LOEH DE®! \R \HOWHU
SURGXFH 1Q GHMJ DWMG P DWW NORZ Q DV
PDQAV ZKFK FDPH XQGHU WH GUHFW
SIMHZ R WH $30&V 7KHVH PDQEV
RIHBG P X@EGI EHGHIW \R 1DP HY \KFK
DV RIHIYJ D WDQASDWQN DXPWRQQ
SOMRP SUFH GVFRHY DG HOXUQY
WDGH UHI XOMRQ |RUWH H | LFLHQAZ RINQJ
R WH DIUFX@MH \VHRRU 7KH  ZHH
IRP HG VR [ XTOYDURXY REMPWHV UHDWG
VR WH DJ UEXGMUWH \HRVRU 7KRXIK Z H KDYH

DUDG OMWG \RPH R WHP DERYH ZH

PXVWW R JDXJH DQ XQ@GHWBQEQ R
KRZ WH EURXI KAMAKPWUDORKDQI HV DV IW
ZIO KHS XV 1Q XQHWEQEQ \WH
ICH | IFIHFIHVDVZ HD

e 1SDF %IIDPVWSZ ) DUP HYZ HIH X\XD®
XQDZ DU R WH P DUIHAFRQAMRYY DQG
ZHH IHTXHQ® PMBG B\ PIGEBP HQ
R HG XS \HEY WHU SUIRGFEH DW
GZHU SUFHV 7KV UAXEMG 1Q KXIH
GV IRU IDPHY DG GH \R WH
DEVHFH R DQ DGMIDW P HFKDQWP
\R DFDM SUFHV WH ZHH GIW
YQHDE®! R HSBMMRQ B
PIGGBP HQ 7R \ROH WLV MXH RH R
WH SUP DV REMPWHV R $30 &V IV \R
\DIHIXDUE  IDPHY IQMHV  DQG
HOQUXUH | DIUSUEHY DADGHT XDWM BIVHY

e SNFM OBZNFOQT WP BSNFST 7KH
DIUEXAMIDO VAU ZDVv HDUHU
FKDIDAMIMAG E\ P XGASGI GH DXW
ZKHH IDPHY XvDOO WG WHU
SURGXFH RQ FUHAWKRZ HYHU WY GIG VR
KUKHU GHDXW GH W D OFN R
VSHYMRQ 7KXV $30 &V IRFXMHG RQ

HOXUQY WDQSDUHR  ZKIEK | XWWHU
HQMXUHG WP HO SD\ P HONWR | DWP HY/

« -NU UF %N&TT 4BWM CZ UF
BNFST ' XH \R WH DEVHGFH R D
SOWRP IDPHY ZHH XDE® R
QURMW SUFHV DG XQEB® R
XQEHWDQG WH P DUHW \MWDWRQY
7KHVH VMAMDWRQY BIG VR G/ DBV E\
WH IDPHY ZKIEK VHYHBO P SDFMG
WHU OHIKRRGV 7KHWVH  $30 &V
FRQGHAWMG P XGS61 EX\HY DG \HBLY
1O WH P DUHMR KHS | DWP HY \HOWHU
SURGXFH DWP DUHWSUEHY W1 XUWHU




KHSV 1Q WH AQUHRWSURFXUHP HOVR | DUP

SIRGXFH B\ FROADFWIDWP IQ) FRP SDQHV
Z I\ D SUHGHWUP ICHG DI UHHG SUFH

$EMRXI K WHVH $30 &VZ HIH HWBEQKHG \R
VHYH WHH REMPWHY DQG SURWMPW WH

IDWPHY WH KDYH EHHQ VHHQ DV D P DIRU
FDX\VH R P DUNHACH | LELHGFLHV 1O WH WM
TXR 7KH\H PDQAV KDWH EHQ KHG
UASRQIE®! PXUSGI WPHY IRU IRPLQ)

P DUHWP RGRSROHV DQG FUDWY) P DUHW
EDUWHY EHVE HHQ 1DWP HY DQG FRQIXP HY
10 WH B®Q XQ WXV FDXMQ) SUHWKH R
WHRP WHP DG IXWHU GEHDOH \WH

P DUHW

" *#BTFE 4 PSUCH BCE ( SBEXCH

$, EDHG \RWY DQG JWDAQ) DB YHY

KHSIXO IRU IDPPHY DV \WH PDNH WH
SRFHW R TXDONV FKHANQ) R WH
SURGXFW YHY [P SGI $D YHY EDME GYHO
\IXFK A MMP VHP SB FDP HIDV DQG \VHQRWY
R IQSHPWMH VI H FREBXU DQG W \WUH R

| LIW DQG YHI HWBEGN WXV [ BHHQJ | DUP HWY
IRP WH PRIRRERXYV W R PDQDO
FKHFNQ  W\KRWMQ/ WH WPH X\VHG 1O
\VHSDUMY JRRG SIRGFH IRP  WH
GHHAWYH RV 61GFH WHVH WPV JHW
WHU GDIQ) 1RP WRXADQGV R [P DIHV

WH EHFRPH PRW SUHFMH WDQ KXPDQ
JWDGHY Z KIEK VD Z QI RUIDWP HY

>2f1. 3 pdgie JExalk €1 |
EHFDX\H WH  Z LOEH DE®I R JHAD EHWHMU
SUFH | RUWHU SUIRGFH GXH VR FRQUMMQWV
VRWY SHVDUFK KDV IQAFDWMG WDW$,
JUAQ KDV WH SRMQADOVR B&Z HJ SRW
KDIYHW ®WHY VR DERXW IRU
SHIMKDE®! SIRGXFFW OH \RPDWHY DQG
DSSEV WRXIK WH IGHQNIFDWRQ R WH
SRRU TXDOW WPV DWWH HDW® \WRJ HV
$SSO 6FL WMGHV WLV WH
WIFKQR®J\ J LYHV | DUP HY TXIENHUDFFHW\R
SWP XP P DUHW DV WRQEDWEMWHG JUDAQ)
KHSV 1Q EXTIQ) WWVZ W EXHY ,Q WH
GQ UQ $, HDEGG \RWY KH3V 1Q
PDNQ YDOH FKDIQ/ PR RUDQVHG DV
WDCHY EHFRPH FRQ IGHQVWDWWH  DUH
JHMQ) SURGXFH R FRQIMMOAT XDOW

8 FBU FS#BTFE " EWTPEZ " QQT

2HR WH SUPDV BD\RQ/ \KFK D OUH
Q®P EHUR 1D HUFRP P XQWAV KDYH VBNHQ
R Z HDWHU DGVMRY  DSSTFDWRQY LV WDW
WHH DB UWD® VPSGl IQRPDIRQ

SURVIGHY W@ WHP WH WP H R WDIQ DQG
IW [P SDPARQ WH FURSV 7KH GHDHUERW
DO DB ZHND DYIDWRY/ 1Q TXWM
FRFM OQXDIH R HDEG! IDPHY \R
FDW RW EDME GHFMRQPDNQ) @WH
ZKHMHU R JR RQ WH \HHG \RZIQJ) RU
LT DMRQ  7KHVH DSSV DUH P RUH WDQ MW
WP SHDWU DQG UDIQ DASWRMGHY [Q1DFW
ML WHUWKH YOOH 0DQ R WHP  IRU
HDPS® GQUFW® WFRPPHG WH EHW
WP H \R IHWDAH RUZ KHQ VR SURMPWI URP

SHW DIWU X SHAWG \KRZHY

$FFREQ R UNVDFK 1D HY Z KR | RBZ

\IXFK DGYARUHV DUH GW@HO R | DFH D BW
DVWH DU 1QD SRMRQVR VBINH SBYHQAYH
PHDWUV EHRIHKDQG ,Q \KFK Z HDWHU
FROGWRQY DV KXWEDQHV RU KHDVE DYHV

CRWIEDWRQY DWVAYDUP Y/ LO\DI HI XDUEQ)
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HTXISP HQAVDQG BMHQAQ) GDPDUH 1Q WH
IIHTV 7KH \DIG DSSTEDWRQY DUH DAR J BDW
FRPPXQW GMHO WMOHGFH — HQKDGFHWY
EHFDXVH ZKHQ D @UH QP EHUR |DWPHY
GHFIGH \R FKDQJH WHUIDWP IRAWH EDVHG
RQRGH DG WH \DP H WKWEZ RWA | RUFDWW
WHQ WH Z KRB @FDOP DUHWJIHN PR
\WBE®I DQG SUHAFWDE®! 7KLY IQ\WMY) BZ HY
WH SUREDEIOMV R \XGGHQ \KRURJHV RU
H FHWYH SURGXFWRQ Z KIEK 1V BASRQUE®!
IRU WH [UBHTXHQV SUFH | GRWDWRQY

SUP DMWY Z HDWHU DSSTFDWRYY WD QR
WH PDIQ GFMRQPDNQ \RRY 1Q XUWDO
DUDV WDWKHS WHP GHDOZ W WH UMQY

SUREGP R FIP DM X@FHWBIQN

*P5 FCBCVME DPM TUPBHF BDIMY

$Q R7 HDE®G FRG WRIDUH |DFIOW
HOXUV | UMKGHW R WH 1D SURGXFH 1RU
D ®Q WPH Z KK LV D VP SBI WFKGRBJI\

Q GHEIO WLV WH VHORY WDW FRQARO
WP SHDWW DQG KXP IGW IQIGH WH XQW
DQG RIHUDQ YDUDWRQ 1Q WDOWPH \R
WRVH Z KR NHHS WHP 7KH | DUP HY/DUH WXV
UHDHYHG | BRP \WWH SK\ MEDCBUAVHGFH Z KHUH

WH \KRXG FKHFN WH \DIHW R WH
SIRGFW % HIHPWHD \VHQEQ) FRRIY
GYHY WH IGFIGHFH R IRRG \SROJH Z 1O
EH G-HFWDVHG DVZ HD

&RG FKDIQ BM-DIK 1Q ,QAD WHYHDY WDW
EHFDXH R EDG WP SHIDWUH FRQARO
DERW W SHUFHQVR DWW DQG
YHIHEEGN DIH GWGXUQ WRINH DQG
WDQSRW  1&&' THKQRBI\

HDE®IG WMMPV DU D YHU JRRG ZD\ R

PAMQ) WHH GWHY B\ JMQ) D PR
SUHFIVH DQG WKWE RW. WRUDJ H SOFH 7KLV
HTXISP HQAJ LYHV DQ RSWRQ R \D®I DWD
WP H Z KHQ D | DWP HUGHHGV \R VHD IQIMDG
R WH [PPHIDM SRWKDYHWDB! 6XFK
D SRMRQ JMV IDPHY JUDWU
QHIRADWRQ SRZ HUDQG D DG IGFRPH

([SRWMY ZKR XVH SIRGXKFWEDHG FRG
WRIIH ZW WH KHS R ,R7 FWDM D
VARQ)  FUHGEION EHFDXVH EX\HY BFHYH
SURGXFH ZKIEFK KDV EHHQ NHSWIQ \VIEG!
FRIGWRQYY WIRXIKRW 7KV \WFKQRBJ\

HSHAD® EHHIW IRRG SIRFHWRY DQG
UAMBIGLY DV \DIH WRDIH KHSV [Q GW

FRQEP LCDWRQ DQG P DIQMIQQ) TXDOV $V




PRUH [DWPHY KDYH DFFHW \R DI REDE®I
FRG WRIDJH MMIO/ WH FRP SBMW XSSO
FKDIQIQR D PR 1GZ FKDIQ Z KIFK LV GW
GHSHQGHQNRQ P DUHVEHKDYIRXUWDWLY CRW
SUHGPVRE®!

%PN FTUD. BS.FU$ POTEFSBUPOT

,QEDV RB! 1Q JEEDODI UEXGMUDOWDCH LV
EHQ) WHCHIGHG B\ FIPDWM LQOFHG
SIRGFWRQ KRFN/ DG HWDOWY
SIRMPRRQW PHDWUA  +RZHYHU  \WH
H \WQADQG WH Z D\ WHVH H I HPW LQMDRW
ZIW WH GRPHWE DJUEXGMUDOP DUHWIQ
,QED DU WH GHFMYH IDPRY 7KH WP H
R SUFH \XSSRW SURFXUHP HQVSRTFIHV
\XSS® FKDIQ IQ UDVAKFYB DQG UHI XOWRY
LOMYHQARQY VR HWHU GHMUP LGH Z KHWHU
WH HOMRP HQN DQG WDGH  GMXSWRQY
EHFRPH D \RXWFH R WM@HQGFH RUD FUMY
TKHHRH GRPHWE PDOHWV IDRRY
FROMMM WH YMBO@N EHE HHQ FTP DM
YDUDEIOW SIRMPARRQVASRIF\ DRPWRQY DG
WH DRYDO HIHFW RQ SIRGFHY DQG
FRQXP HY 7KV SDWWR WH UHSRWGHOHV
LOR WH LOMMMRDCDQG SRONFDOHFRERP
O@PIEV R WH GRPHWME PDUOHW
FRFHOADAY RQ 063 GIMQ SUFH
\XSSRWWH 3' 6 IQMUDFH IQMEDOSUFH
WEELOV IMAMHY WH URBI R WH (WHQADO
&RPPRAWAY $FW (&% DB WH
JRYHIDGFH WDGH RV WDWQ OHFFH WH
DJ UFX@MDCSRIE. GUHPMRQ

- PX 1SDFT PS&TTFOUBM PPET BCE U F
%PN FTUD 1SDF 4 IBCIMY *N QF BUWY

$IUFXOMAH 1Q ,QAD IV IQOHFHG B\ D
SRONFDO HOMRPHON 1Q ZKEK IRRG
IQOMRQ IV FROMGHHG RH R WH PRW
VHOMYH LQAFDWRY $V P RIH WDQ R

>2f1. 3 pdgie JExalk €1 |

WH KRA\VHKRG H SHQGEWUH IRUGZ IGFRPH
| DP IOV IV RQIRRG  J RYHWP HQN DUH XQaHU
IOMQH HBRRUIDO SUHWXUH VR NHHS WH
FRQXP HU SUFHV 1Q FKHFN 7KIV \WYDWRQ
GDGV \R D WAXRMUDOSURIMYDWRQ R ®BZ
WO SUFHY RYHU KUK SURGXFHU SUFHV
WXV UMY [Q D SHYMMQN WDGH R
EHZHHQ IDPHU IFRPH VHRXUW DG
FRQMP HUDI | REEDELON

) RRG SUEH \KRFN/ WDWDW \WH UHXOVR
FIRS IDOWN @JMAFDO ERMBIGHFN/ RU
JBEDOXSSO FKDIQ GMXSWRQ/X\XD® GDG
W WH DSIG IQMYHQARRQ R GRP HVIF
PDOHV 6XFK IQMYHQARQ/ DU H SRW
EDQV WRFN WBDVHV WP SRIDY [P SRW
VBULI BHGXPWRQY RUF@VHUHQ RFHP HOAR
VRDIH CPIW $OMRXIK WHH P HDWUV
WBELDH \KRUWMP [QOMRQ DG SURWFW
FROXPHY WH XWO® NHS IDP JDM
SUFHV DVD ®Z ®YHO DQG GHFUDH
|DWP HY FDSDFIW \R \BNH DGYDQEUH R
WH IDRXDE® IQMIDWRDO P DUHW

FRQAGVMRQ/

TKHHRBM WH GRPHWE [P SHIDWH IRU
SUFH WEELOV IV QRWRQD R DQ HFRQRP IF
DM EXVDOR D GHHS® SRIMFDCRH  7KH
FKDQHY 1Q DIUEXGMWO SUEHV DIIHFW
IQOMRQ H SHAVBMRYY | FDO SURMIPWRQ/
DQG HBPRDO RAFRPHV WXV SXMCY
JRYHP HQN XQGHUFRQADXRXY SUAKUH \R
LQMIYHH

1PMLIDBM*OBMFCDFT BCE UF $ PQQICH
*COFOUVF 4 B/DYVS-

$J UEX@MDOSUEHY DV Z HODV SURFXBHP HQWV
GHFMRQ/ DUH [QOHGFHG E\ 1D HUP DOHW
W@O EXWWH DU DOR \JQLIEDQ®
DIIHAMG E\ \WH SROAFDOHFRGRP\ R WH




>i PE TS , T >
| DUP HU FROMYMYHFIHY DQG WH  UHI IRQDO
[QMHW 7KH IRFXV R WH FURSV WDWJ HW
WH P RWAXSSRWY PR GAWMUP ICHG B\
GEE\IQQ DWWH Waw GivHO DQG WH
KIWRUEDCEDWAQV Rl SURFXUHP HQV

R JIYH DQ HDP S®I 3XQBE DQG +DUDD
KD'H EHHIMG IRP D YHY KUK

SURFXUHP HQMXSSRWRUUEH DQG Z KHDWDV
D BAXOR WH GHHSO RRMG SURFXUHP HQW
GHE ROV WDWZ HIH EXIOVGXUG) WH * BHQ
SHYROMRQ 5HILRQ/ Z WRXWSURFXUWHP HON
IQDVAKPM  IGFOGQ) WA Z W KUK
GYHY R SRHW DQG YXQHDE® R \WH
F@ DW KDYH EHHQ D® RWFRP SBMWO GBI W
RAWVR HIHPWYH 0 63 DFFHW 7KLY KRMUDO
IPEDDQFH KDV WH HIHFWR  UIRQDO
FRFHQADARQ R PRIRFURSSIQY)  ZKIFK 1Q
MO FDXVHV JURXQEZ DIMU GHSBMRQ DQG
\ROGHJ IDGDWRQ DQG DWWH \DPH WP H
WHQIWHQ/  WH  UH HOMHGFKP HQV Rl
SROAFDOFDSVWUA

TKHHRWH SRIA IO DBH QRWMWD
P HDQV\R UHFFWA P DUHWDIOUH WH DU D
ZD\ \R WHFDIEWDW SRONFDOSRZ HU 5H RP

SUIRSRDY HFRXQMU RSSRMMRQ (RWRQD

IRP 1DWPHY DV DQ HFRGRPIE JURXS EXW
DOR 1URP W J RYHIP HQN Z KR DUH \WH

CHHGHY R WH HOAMQOFKHG UHVRXUFH

FKDQCHY

5/ F. 41 1% $ PN QWY *TTVF

7KH 0 63 \MIMP LV FBVHD FRQIHAMG Z W
WH 3XET ' MAEXMRQ 6\WMP  3' 6 R
IRP D UMMP ZIK GREGI IXQWRQ/
IFRPH WWEEIDDWRQ IRU IDPHY DQG
\KEMGMVHG |RRG VHRIXUW |RU FRQWP HY
1 HYHWHBMW MY FRP ELCDWRQ BDGVVR WH
HPHUHFH R WH WUH P RUW SUHWIQ)

LOMIDOWKHY

6 CFRVBM DDFTT BCE - N JFE
$ PWESBHF : KIBI0 63 WHRIMEDD®
FRHY FURSV PRMR WH
SURFXUHP HQA DPYD® GRGH | IRP UEH
DQG Z KHDW7KH P DRUW R \P D@DQG
P DU LGDA DWP HY/Z KR DU | DUIURP
SURFXUHP HQAFHQWHY DQG GR QRAKDYH
DFFHW/\R 1Q RUP DWRQ FDQCRASURFXUH
DQG WXV DUH FRP SHBIG \R \HOWNHU
SURGXFWDWD BZ SUFH GXH VR D OFN

R RSWRQY

%ITUPSIPO PG$ FPQ 1BUWFSOT ([ FHW
SIRFXHP HOMR UFH DQG Z KHDWBDGV
W WH GWRWRQ R DU HY FURSSIQJ
FKREHY DQG GWRXUWDIHY WHP  1URP
VIWKIQ) W SXOHV ROHHGY DG
KRWEXOMH WXV ,QED FROQMXHV R
| DFH D \KRMJ H DQG SUFH YROWIW R
WHWH SURGXFW

' JDBM BCE 4WPSBHF #VEFO /DUH
DP RXQV R SURFXUHP HQAWFDXVH WH ,QADQ
)RRG &RSRIDWRY )&, R KDYH WRIDJIH
SUREGP V\WDWDUH CGRAHDM R UAROH DQG

DOR WR D JUWHDWH WQN FROQNEXWM R \WH
IRRG\XEMG ELOZ KIFK IQWMQGDGV R GW

IMFDO G IEW |IRU  IQHMRHON 1O
QUWWNAMH DG FIPDWM UHMOHFH
MKHHRWH 063 LV WO IRU ICFRPH




WEBELDDWRY KRZ HYHU WH H M) VHXS
GDGV R \VMP [E AMRMRYY 1Q WH BQJ
XXQ ZKIFK QW) FD@ RUJWDGXDOUHRPV

IOAMDG R \XGGHQZ WGIDZ DO

&TTFAUBM$ PNNPEJFT " DU &" BCE
. B FUSFHVIBUPO

7KH (WHQADOS: RP P RAWAV $ PWHT XISV WH
VW Z W WH SRZ HUVR VFVRFN FHAO V
EDQ \SHFXOWH KRDWEQ DG U
GHFHDY  MS 1Q \R \WIELQH SUFHV 7KH

DP HQGP HOADIP HG DWBMHQIQ) WH
BUXOWRY  IOMYHQARQ DMXHG B\ WH
SUWDM IQMHMRY B FRAIQQY WH
JRHIP HOMOMYHQARQY R RQD YHU 1HZ
FD\V @H ZDU RU D YAV |DWV SUEH
IGFGDH

$V WH WIRP ZDV PHDQV \R OWH
LOHWR HQVIQ ZDBKRAMQ) FRG FKDIQY
DQG SIRFHWIQ) FUMFV FOIPHG WDWE\
GRHQIQ WH UHI XOVRY FROAROWH MR
RO RSROME FRFHQADMRQ [Q WRDIH DQG
ZKROMDGI PDUHW ZDV IGFUHDMQ)  1Q
SDWWEXOU GXH VR WH YHY GMDGYDQRI HG
EDUDIQQ) SRMRQR \P DQIDWP HY

7KH DERH \BQI®I R IMXHV PDUV \WH

| XQEDP HQECSRIF SDIDGR]

J \RX UHP RYH UHI XOWRQ VR HDWD WHUH LV

D WN R FRSRIDM FRFHOADWRY DG

H SBMMRQ ,| \RX NHHS KHDYL  UHI XDOMRQ
OHVRY ZI© EH GVWRADIHG DG

ICHIFHFLHV ZIOWPDIQ 7TKHHRM WH
(& WRP IV DERAWWH GLIIEXW R
EDDQEFQ) FROXPHU SIRMAWRQ  WH
GHYHBSP HQAR D FRP SHWAYH P DUINHADQG
SROAFDABY WP DR\

KH HR®P KDG WH \SHALIF JRDOR

>2f1. 3 pdgie JExalk €1 |
DWIDFWY SUYDWM  IOHWRHQV  IQ

ZDWHKRAMQ) FRG MWRIUH DG IRRG
SURFHWQ) | DFIOAHV\WURXI K D BRHQQ) R

UHIXOWRY FROARY  1HYHWWHBW  \WHUH
ZDV D FRFHD WDWUHEFHG XSHYMRQ
FRXG ®DG \R WH FRFHQADWRQR WRUIDI H
DQG Z KRBADGI P DUHW Z KIEK FRXG WHQ

DIIHFW FRP SHMARQ DQG WH EDUDIQQY
SRZ HUR' \P DODQG P DU [QDA D HY

6XFK FRFHWG KL KO KWWH SRIF\ \WDGH
RI EHKQG WH MMH 2 Q WH RQH KDQG
HMQ  BHIXOMWRQ/  FDQ  HXKDQHH
LM HQV ICFHQAYHYV DG VROH XSSO
FKDQ ICHIFHFLY RO WH RMHU
U XOWRQ IV WD VHHQ DV D SURWPWYH
PHDVXW  DJDIQWV P DUNHW FRFHQADMRQ
DQG SUFH YROWIW ,Q WLV \MMDWRQ WH
( WHQADO &RPPRAMAV $FWWHRP IV D
PDQUHWIMRQ R WH SWEGP R
UFRFIMY HIFHEP  ZMW  PDUHW
FRPSHMRQ FROQXPHU IQMBMN DQG
SRONFDADQG QMR DRRY
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YPNFTUD 1PMIDBM 58BEF PG BCE
3FIN $ POTUBIOT

XW OH WH RWMHU SRIFIHV ,QADQ
DJ UEX@MUDOSRIFIHY DUH DOR 1Q GHJFHG E\

WH GRPHWF SRONDO WDGH RIIV DQG
FROMDIQN $Q IQWIWH VR FKDQIH 0 63

3'6 PDQGELUWWMPV RUWRFN UHI XOMRQ/
QHHGV R FRQUGHUI DFW @H WXUDOIGFRP HV
DUH H WHP HO YXQHDE®I \R \KRFN/ R DQ

NQG ,QOWRQ LV D \RXWFH R SROAWFDOUMN
| DUP HU XQRQV KDYH D VWRQ) FDSDFIW \R
PREIOH WHUH DUH &HQAH 6V |HGHIDO
WQIRQ/ DG GH R \KRWWMP SRONFDO
VAYDO  JRHIPHQN DH  RWQ
HFRADIHG VR VBNH WDPMNH  \KRW
KRUIRQ GHFMRQYY WDW DEDQGRQ WH
SIREGP R YROMOW XQDGCAHWHG WXV
WHU \XYYDO IV HQRFHG IQMWDG R

WVROHG

$MNBW 41 POLT BT B 4\W8TT 5FTU PG
YPNFTUD. B3 FUS FBLGFTT

&®DM HWPHY IQGFHG B\ FIPDWM
FKDQIH \XFK DV GMW SWHAFWE®G! UDIQ DO
IGRGY KHDW WHW DQG FFEQHV DM
PDIQILQ P DUHWYXQHDEIDM 6XCEHQ
XSSO \KRUBIHV BDG R SDQE EXIQ)

\SHEXOMWH KRTIQ) DQG UHMICSUEH \SINAV
* RHPHON WDFW ZIW XU HQAV WDGH
FROARY WDW UMADIQ BQ) WP SRTR

FROMMEP  7KHHRMH WH GRPHWE
P DUHABMOHGFH LV HTXD® [P SRUBQAZ W
FCPDM  DCDSWMRQ DG WDGH
GEHDOOMRY || WHBH IV (R VARQY WRDIH

GFHOADQHG  SWRFXUHPHQV  GYHWLLHG
FURSSIQ) DQG \KRFN USRQIYH \XSSRW
F@P DM \KRFN/ ZLONHHS IRFIQ) ,QED R
VENH SURWMPWRQVAP HDVKUHY DV D BDPWRQ
WXVBMQ) W FRP SHMRYHGHW

$J UFX@MUDOUHXOV DU [ ILAVDQG | RUHP RWY
GHSHQGHQVRQ GRP HWAE P DUHW | DRVRY
WDWWHYH DVD NQG R 1 LGMUWURXI K Z KIEK

FC®PDWM FKDQIH DQG IQMEDARIDO WDGH
KDYH DQLP SDPARQWHP
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- FHBMBCE *OTUWUPCBM BN FX P

SIF 'PFHO 5BEF %-VWFNONFQU BCE
3FHVNBUPO" DU

7KH )RHMIQ ADGH ' HHBSPHQV DG
5HIXOMRQ $FWR IV WH ®ULMOWRQ
WOW WH ,QEDQ JRYHUPHON XHV R
RUDQH WH H SRWDQG [P SRWWDFRAWA
R ,QED M/ \RP HZ KD/WP LDUVR D FRQARO
\Z WK KHQWHW IV D FRQFHLD DERXVWKH
\KRUIUH R GHFHWDW FRP P RAMAV GXH \R
H SRW WH JRYHIP HQALY HDEBIG B\ WH
S$PVR YDU \WH UHI XOMRQ/RQWH H SRR

JRRGV ZIMIQ D YHV \KRWWPH 7KXV

H SRW FDQ EH UNVAEWG H SRWGMAV
FDQ EH IFUDWHG DG HSRW
FRQLI QP HQNV FDQ EH WRSSHG WP SRUDUD

DP RQ) RWHUWIQIV 3UFH \WBELON WURXI K
WH BUXOMRQR XSSO DQG GHP DQG DQG
NHHSLQ) DQDGHTXDWM WRENLQ,QED DUH WH
SUP DIV REMPWHVR \WFK LQMYHQARQY

7KH $PWUHVXEMG 1Q WH HQG R DQ RG DQG
WKW® FRMHG OZ DG PDUHG WH
EHIIQQQ) R WH GEHDQDWRQ R ,QEDV
IRMIQ WDGH SRIP\ ZKIFK ZDV \R EH
EDVHG RQ SURP RARQ DG UHI XOMRQ IDWHU
WDQ FRQARO WHP SRZ HY WH J RYHIP HQW
R IMMH UHI XOWRQY WDWUBKIVIQ H SRW
SIRPRARQ D®Z IPSRW ZMW [HZHU
UVIEWRQY DQG DVWH \DP H WP H SURMFW
WH GRP HVE P DUHW 7KH J RYHUIP HOMLY
SHPIWG \R SXEGFM WDGH SRIFIHV
GHWMP [GHWH NQGVR JRRGVWDWP D\ EH

WDGHG DQG VBNH WDSIG IMSV L GHFHWDW
\XFK DVIQWH HYHQAR D Z HDNP RQORRQRU
KUK 1Q OMRQ 7KLY VMM LV LOXMXP HQBAQ
EDOQGFHQ ,EDV 1QMIDO GHHGV DI DIQW
JGEDCP DUOHWRUFHV

6 RP H HF-RQRP MV SROARVKDVWNH $ P\
SUP DUO [QRNHG | RUFURSV \XFK DV Z KHDW

\IXJ DU DQG QRQ ED\P DWUEH Z KHQ WHUH LV
D GHF@H 1Q SIRGPWRQ RUDQ IGFUHDH 1Q
JBEDO SUFHV % PRANQ HSRW
UHI XOMRQY WH $ PAHDE®N ,QAD R DEYW
\R GFDODQG J BEDOP DUNHWFRQEMRQY YHU

TXEND DQG WY IV WH FHQADOUHDVRQ Z K\

WHH FDQ EH HSDMRGHV R \XGEHQ DQG
\LJ QLIEDQVUWAHY RU GRSV 1Q WH BIYHOR

DIUEX@MDO HSRW IlRP Q@D ,Q D
QWKHD WL D SYREOI R Q WDGH ©Z

WDWLY LQXXP HQEBOIQ WH P DQDJ HP HOAR

,QADV H WMLDOWDCH Z KIBI P XIDGHRXO
HOXUQ) WH WEEIONV R WH GRPHWWE
P DUHW DQG SXMQ) WH HFRGRP\ RQ WH
SDWR JURZ W

&TTFOUBMs PNN PEJFT " DU

7KH ( WHQADCE. RP P RAWAV $FW (&$
V D OZ WOW HDEBV WH ,QaDQ
JRYHIP HOMR IOMUHB ZIW WH XSSO
DQG GWEXWRQ R WRH HWHQADOJ RRGV
ZMWRW ZKEK SHRSGI FDQRW OH
HSHFID® IRRG WPV DQG SIRGFW | URP
DIUEX@MH 7KH SXSRH R WH $PMY \R
DYRIG \KFK \MYDWRQY Z KHH MLV GHS® HG
Z KHUH WHUH LV D \KRUEUH R \KSS® RUWH




SUFHVR [P SRUBQAI RRGV IMH \KDIS®  7KH
JRHIPHON PD. IPSRH WWRFN KRTGIQ)
@ W RQ WDGHY WIRXIK WLV $FWAR WDW
WHH ZRXG CRWEH DQRMH ZKR ZRXG
\WRUH J RRGVDQG \HOMHP DD YHY KUK RU
HREMQV SUFH ORWRHU WH S$FW

HP SRZ HY/WH J RYHIP HQWR FROARODBN
P RYHP HQV DQG GVWEXMRQ R JRRGV \R
HOQUXUWH WH Z HIDUH Rl \RFLEW 1L GHFHWDW

7KH DPWLY LOWAKP HQBOLQ FROARGY \WH
HSRW DV ZHD DBQ ZIW GRPHWIE

P DUNHAP DQDJ HP HQV: KHGHYHUWHUH LV D
KRWIUH R JRRGV IQUGH ,QBD RUSUEHV
UVH VKGGHQD WH J RYHIP HOAY D@Z HG \R
IP SRVH D EDQ RQH SRW VR \DI HJ XDIG \WH
GRPHWE FROXPHY 7KH  PDWRU
DP HQGP HQAIQ P DGH WP RUH GLLI LEXQV
IRUMRFN @ IW \R EH [P SRHG 1Q \WFK DQ
DUD WIMY WDWFRQARY RQ \WRFN/ P D\

RQD EH HP S® HG LQ\IMWDWRQ/\XFK DVZ DU
IDPICH OMDO G\DWMU R JUDW
PDIQWGH RUDQ HWHPH WH LQ SUFHV

7KV FKDQIH SIRMFW IRRG \HFEXUWV DW
KRPH ZKI®BI QRVFRP SBMWD GHQIQ) 1UH
WDCH

QD QWKHD WH (&$ LV @H D PDUHW
\DIHW YDOH ,QD VXSSO \KRWJ H \XDWRQ

Z KHH GHP DQG IV CGRAWP HWDQG WHMH IV D
WNR KROWEQ \R GUYH SUFHV XS WDSIGD

WH JRHIPHQN PD\ \BNH P HDWKUV
WRAIK WY OZ \R RS KRDWEQ DG
HOXUH DFFHW R HWHQADO JRRGV IRU
HYHYRGH DD IDWUSUFH WY \KLY $ PWKDW
WEEDHY WH PDUOHWDQG PDNHV IRRG
DI | REDE®! LQRXI K WP HV

" HSDVNWW/F- &YQPSJ1PNDZ

7KH $JUEXGMUH ([ SRIWBRTR ZDVDQ
IQWDWYH E\ WH ,QEDQ.J RYHIP HQAIR RSHQ

>2f1. 3 pHdgie JExalk €1 |
XS IRHIQ PDUHW R ,QADQ IDPHY E\
IFUDMQ) SBRGFW HSRW W ZDV
GHYHBSHG W 1 IWWMGFUHDVH WH H SRW R
DJ UFXGMUDOSURGXFW | URP EIORQ \R
ELORQ B\ DQG \VEVHTXHQ® JR
EHRQGG WDWMLIXUH $WIMMG B\ WH WM
WH | DU HUZ DV R EH SXWDWWH | RUH URQWV
R D VWDWI IFD@ P SURYHG |Q UDWAKFRMUDO
GHEZRIN WH SIRGFWR KV OERXUEHQ
SIRFHWHG YDOH DEGGHG DQG  JEED®
TXDO\ Q) |RUMBQEDEG DQG \DIHW QRPV
$Q DEEAMRQPO DVSHAW ZDV  WH
MP SOIFDWRQ R WH H SRIWERX\WM WIURXI K
WH IRPDWRQ R FOMMY IRU FIRSV WH
WHVBODWRQ R WDQSRWDQG SURFHWQ)
\SDFHV DV ZHODV [P SIRYQ) FRRUGEIDWRQ
EHRZHHQ WH FHOADO DQG WM
JRYHIP HONV

CEBST " HSDVNWSBMSBEF

,QEDQ IDP SUIRGXFW \XFK DVWD FRIIHH

\SIFHV [)IW YHI FVBEBN SURFHWHG | RRGV

DQG RUDQE SIRGXFW ZHH WH IRFXV R

WH SRTR\ \R EH P DGH FRP SHWAYH 1Q WH
ZRO PDOHV $SWWH \DPH WPH WH
SURIUDP DFNIRZ BIGI HG WDWWEISGN P LKW
KDYH VR EH \DI HI XDUBHG DI DIQWWKRWED HV
RUSUEH \SINAV KHFH WH H SRIWR \XFK
FRP P RAWAV ZRX@ EH FRQMY HQVXSRQ
WH GRPHWME \XSS® DQG IRRG \HEXUW
\IWDMRQ 6XFK D SRIF\ EDDQFHV \KSSRW

| RUI DUP HY 1Q WH LOMIDWRIDCP DINHADQG
IRRG DYDIDEIOW DQG DI REDEION Z MWIQ
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WH FRXQA 7KH SURIWDP >V GHDP  UHSRVHG
1Q WH ,QEDQ DI UFEX@UDOH SRWFDSDFIW
DVWH P HDQVR HBIYDWQ) | DUP HY IFRP H
DQG SOFIQ ,QdD DPRQY WH J®&EDO
GDGHY R WH DJ UEXGMUDOP DUNHVWKURXT K
WH HXDG@-HP HOVR WWDGH 1 UDWAKRMUH
PDUHW DFFHW DQG HSRW TXDOW
WRQEDWBY

/ BUPCBM PPE 4FDVSIZ " DU

7KH 1DWRQDO )RRG 6HREXUW $FW
\KEMGVHVI RRG J IDIQ/WURXI K IDWRQ\KRSV
IRU GD® WRWIG/ R WH ,QaDQ
SRSXOMRQ  7KH $PWSURMGHY IRU R
WH DOSRSXOMRQDQG R WH XUEDQ
SRSXOMRQ ZIW D PROMO WSSO R NJ
SHUSHYRQ UFHDAU NI ZKHDWDWJ  NJ
DQG PI@®W DM N ,Q DGAMRY MRIIHWY
|WH P HDO'\R FKIGUHQ XS R WH DIH R
QUMRQ R SUH] QAP RMHY DQG D FDWK
EHHIMR DAGDVAU 3DUDP HQAR
,QAaD

7KH Oz REQHY WH JRMHIPHQN R
P DIQBIQ \X | IFHQAVWRFN/ DQG GMAEX\M
IRRG DO RHU WH FRXQN WXV JIMQJ

SURIW \R GRP HWIE GHHGV ,Q \MYDWRQV R

®Z KDYHWV GH \R EDG UDIQV RUD \IXGGHQ
IGFUD\H 1Q GPDQG WKWV 1Q H SRW
EDQV RQ UFH DQG Z KHDWDV D P HDVXUH \R
SIRMPABFDOXSSTHY DQG P DIQMIQ SUFHV

7KH WMWY VHBFWWH 1DP LOHV DQG IWXKH
DWRQ FDLBEV \R WH ZRPHQ KHDGV R WH
KRXVHKRGV Z KIB! WH FHQAH L USRQUE®I
|RUMH XSSO R JWDIQ/

% GRQ) WLV IRRG LV PDGH D ®UDOW KW
DQG ZHIDW IV FOIYH® NG R WDGH
DOV 7KH $FWHQXUH WDWWHIH IV QR
KXQI HUDWKRP H EH RUH | RRG V\RG

DEWRRDG ZKEK IV WH UDVRQ IRU ,(ADbV
EUH H SRWEDQ/GAUY CLILEXQWAP HV 7KH
SRONVMSIRMFW P LAGRQV IURP SUFH \KRFNV
ZKIBI HTAUWY) KUIKHUIDWP RAVEXVWWR EH
DEG WR 1HHG ERM WH SHRS®I DG WH
JBEDCP DUNHW

$' 4 1SIODIQWT BCE ) PX *CEBST 1PNDFT
3FN8UF WP ( NCBM PPE 4 FDVIZ &U DT

7KH &RPPIWWH RQ : R ) RRG 6HRXUW
&)6 VD 81 IRXP WDWEDMED® LV D

PHMWY SOFH |RU GLIHHQAMKENKRTHY
\IXFK DV JRYHIP HQNV 1D HY EXMGHWHV
DQG \FHOMNAV Z KHIH WH Z RUN VI HWHU

RAWMH XBV | RUMIMVDQG HOMURGP HQB®
IUHQED IRRG WPV DORYHU WH Z R@

7KHU 9ROQMUN * XIGHEHV RQ )RRG
6\UMPV DG 1XAMRQ ZKFK ZHH
DGRSWG 1O IGFOIGH
UFRPPHIEDWRYY \SUWDG RHU HHQ
DUDV \XFK DV WDQSDUHQN.J RYHIDGRH
KWBICDE®!  \XSS®  FKDIQ/  HTX\DE®!
DFFHW \R KDY GHW IRRG \DIHW
QUMRQ HOXFDWRQ JHQGHU HTXDOV DG
UMM MPYV 1Q FUMAV 7KHVH DPRQY
RWHUWIQIV XUH FRXQABV \R P DNH \DIH
DQG QAABMRXV | RRG DFFHWIE®! VR DODVWNH
\DPH WPH WDWWH  SIRMPWWH P RW
YXQHDE®! WRS KROWEQ) DQG HFRXDIH
\XWBLCDE®! DI UEXEMUH Z KB DWIWH \DP H
WH UASHAWY KPDQ WKW &)6
IRGQMY * XICHTHY RQ) RRG 6\ WPV DQG
1XMRQ QG

A EDG KDOYHW RU SUFH  1QQOMRQ
Q@EDV H SRWEDQ/ DG WRFN @ W JR
DBQ) ZHDZIW &)6 SUWFISEV DV WH
SURIMYH CGRPHWF |IRRG DFFHW 6R 1Q

Q@&@D IRUHDPS®GI DV PHUMNRHG
EHRWH WR SBRKIEEMWG WH H SRWR QRQ




oD\P DWZ KM UFH DQG DOR [P SRHG \RP H
DGEWRIDOFKDU HV RQ SDEERGIG UFH \R
WDWIMHUH Z RX@ EH HQRXJ K GFDOKSS@V
DPIG JEEDOKRMBIHV DQG WY 1Q \MD
Z RX@ KHS NHHS EXHHUMRFN/R DIRXQG

P 1@GRQ WWQHV IRUWH 3XETF ' MAEXWRQ

B\MP & RQHTXHO® IWQRWRQD NHHSV
PI@RQ/R SHRS®I DZD\ IWRP KXQIHUDQG

SUFH KINHV EXWDOR FRUMSREGY R \WH
&) 6 FDQ'RUWH SURP RARQR! DI | RUEDELOW
UDWHUWDQWDVR XQUAIEWG WDGH
0 RURYHU WH SRIFIHV DUH IQMENHG DV
QaDV $IJUFXAMWH ([ SRW3RIA LV
FROMMQN ZIW WY E\ DPLQ) DW WH
GREM R HSRW WWRIK [PSRHG
IQUDVAKAM DQG WBQEDWBY IRU WD
\SIFHV DQG AW WXV EHFRPIQ] RH R
WH RS  JEEDODJ UEXGMUDOH SRUMY 1Q
ZW  EGRQZRWM R \KISPHQN
6XFK D FRP EICDWRQ R Z HIDUH DQG WWDGH
IV1Q @H Z M WH &) 6 DGYIEH | RUFRQM W
\SHFLLLE SRTFIHV Z KIFK \KRX@ EH VHQUMYH
R COWRDAHHGVVKFK DVI RRG VHEXUW

4AVTBBIBCMY ( FFOSBEF 4WBCEBET

$ BCPO #PFEFS" ER/TINFQU. FDI BQJIN
$#" . Q D WS WDWw/ JEEDO

GHFDUEERQVDMRQ WH ( XURSHDQ 8 QRQ KDV
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IPSBPHQMG D PHRKDQWP NRZQ DV
&960 LH &DERQ YREGHU $COMWR HON
OHFKDQW 8QGHU WV \FKHPH DQ
SURGXPVIP SRWMG LOR WH ( XURSHDQ 8 QRQ
IRP FRXQMHV KDMQ) PRM WHD[HG
HP DWIRQ WHDWIG UHI XOMRQY 1V \KENMPMR
| DIU SUFHV RQ FDUERQ HP MIRQ/ WDWMINH
SOFH DVD SDWR WH SURGXPWRQ SURFHW/
W JRD® DUH VR SUHYHQAMMH SURP RARQ R
FDUERQ HP MIRQY DVWLY P HFKDQWP \WMQGV
R HTXDQH WH FDUEERQ HP MRQ EXUEHQRQ
JRRGV SURGXFHG DFURWWH J BEH DQG QRW
MVMQ WH (8 SUVHOAMY SURGFEHY |URP
QRQ(8 PHPEHY IRP JDIQQY DQ
DGYDQEU H RYHUWH \DP H 7KRXIK &960 3V

VFRSH GRHVQW FRYHU WH  DJUFX@MDO
P DUNHRAAX HWIARKADLE SDRW WH | HWDAHU
\HI P HQA) HWDAHLY SURGXFHG LQ,QAID KDYH
D OUH FDUERQ QMO 7KXV P SRUMY
IRP ,QED ZRXG KDYH R SD\ D KUIKHU
SUFH | RUWHVH | HWDAHY PDNQI WHP B\W/
FRP SHWAYH 1Q WH J GEDOP DUHW 7R DYHW
WLV SIREGP ,QEDQ H SRWLY Z RXG KDYH
W IOHW 1Q ®Z FDERQ SWRGFURQ
WFKQRBJ\  ZKIFK KHSV WHP  JDIQ
FRP SHWRHGHW 1Q PDUHW DQG WIDIQ
WHUKDUH 1Q WH * 9&V $OR GXH \R WH
IFUDVHG UNVAIFWRQ/ DQG FRP SIDGFH \R
WH LFBDVHG UAVIFWRQY DQG FRP SIDQFH
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BTXWPHQN RQ IPSRW IRP QRQ(S8
P HP EHUFRXQAHV \WH ( XURSHDQ FRXQAIHV
ZRXG SWHHU \R SXFKD\H WHWH JRRGV
IRP WH (8 MHD HWDSIQ) WH GUDO

KDWON IQROHG [QWHVH WDQDPWRY/

1 &80 IV HWXEHG R DIUFX@MDO
SURGFW IQWH I XMW DV\WH Z RIS P RYHV
WRZ DBV HP IWIRQ WDAQ) MMMPV ,QEDQ
HSRWY PUKW \HW DIDQ IDFH
FRPSDGFH MXHV \XFK DV UHSRWY
HPEHGEHG HPIMWRQ/ DQG NHSIQY D
SURSHUWDFNR! 6FRSH  HP MIRQ/ BDAQ)
W WH SWRFHW R HSRW EHFRPIQ)
UHOMYHD P XFK PRW WGAERXY 7KXV HYHQ
WRXIK &960 GRAVQWKDYH D GUHPWP SDFW
RQWH ,QADQ DJ UFX@MDOQEXMA DV \KFK
MKDV D \J QLIEDQMQEAHAMP SDRWZ KIEK
SRVHV FKD@®IQ HV ,QED 1V \WOMJ QLIEDQ®
EHAQG [Q WH GYHOR  SWHSDIDARQ WH
KDYH IRUWH P SBPHQEMRQ R &960

&&76 &DERQ &UHAW ADAQ) 6\\IMPV
\KRXG EH GHYHBSHG DQG QHWR HQW
\KRXG EH P DGH IQ BZ  FDUERQ SURGXFURQ
SIRFHWHY VR \DYH WH ,QEDQ H SRWMY
IURP WH SHUY'WDVR %60 SXWI R

&DERQ &UWHAW ADQQY) 6\\WMPV D

PHKDQWPV GHYHBSHG B\ WH UHBNDQV
DXWRIMEY DQG JRYHUP HOV VR HQUKUA

FRP SDGFH ZIW HPMIRQ DU HW  7KHWH

NMP V IGFHORMH HOMSUMHY VR FRP SO

ZW WH HPIMWRQ \BUHW DQG RQ WH

ZKRBI WGOXFH WHU \REO HP MIRQY E\

SIRYIGQ) WHP ZIW D WDGHDE®! FDUERQ
FUHGWFHWIEDW IRUWH \DPH ,Q ,Q3D

GHFHWDW  DP HQGP HQN Z HH LGFRSRIDWMG
1QWH (QHJ\ &ROHYDWRQ $P HQEP HQWV
$FW VR HQUXUH WH GHYHBSP HQAR D
SURSHUDQG H I ELHQAFDUERQ FUHGVDAQY

X \IMP

2 HR WH SIRMRQ/ R WLV DP HQGP HQV
IFOGH HPSRZHIQ) WH  &HQADO

* RYHUP HQMR “6SHFLL\ D & DUFRQ ADAQ)
6FKHP H'XQEHU&. OX\VH Z R 6HPURQ

7KH DPHIPHV VR WH  (QHU\
&RQOHIDWRQ $FW DOR |DFIOBWY \WH

MXDQFH R FDUERQ FUHGWFHWIEDMV E\
DQ DIHP GMIQDMG B\ WH &HQADO
* RHPHQV 8QGHU WH FRPS@MFH
PHFKDQWP WH & HQADO* RYHUIP HOQMKDD
\SHFLL\ WH UHJ IMMUHG HQANAY DV REQ) DIMG
HOMAY ) RUWLY SXSSRH WH %UHDX R
(GHJ\ (IIEHP ZIOGHOM VHARY DQG
SRWQADOI RUBGXFWRQ R J BHQKRX\H JDV
HP MIRQY DQG WFRP P HQG IGFOAQ) WK
VHRVRWY1QWH ,QADQ FDUERQP DUHW

8 BUFS' PPLOSIOT

6lPSO \SHDNQ) ZDWMU IRRSUQN IV D
PHDWWUH R WH \RBORGP HR | UK Z DWMU
XWDAHG 1Q WH SUIRGXFWRQR D FRP P RAW
MDFFRXQN | RUWH VREBOX\DIH R' Z DMUDW
QLI HIHQARKER HV 1O WH SURGXPWRQ SURFHW
MWFROMVR WHIR®ZIQ) FRP SRGHQNV

o * UHHQ: DWU) RRSUQN: DIMUMRUHG 1Q
WH VRO WURXIK SUHFISMIMRQ  KHSIXO
QIRZIQ FURSY SOQN 5HBNDQM RU
WH DIUEXOMWKH DG IRMHNEDVHG
LAV

e O8H : DWU) RRSUQVN: DWUDYDIDE®
DWWH \XUDFH GNMHA UHWKZ DWU ONHV
UHY HW  RUJURXQZZ DWUDFFHWHG
WURXJ K Z HQY RURWHUANRXUFHV

e *UHA . DWU) RREUQN : DIMUXVHG WR
AW WH SRGMVEQN JIYHQ RAWWE\ \WH
SRGFHY  1Q WH SWRFHW R
SRGAFNRQ W P HHW FHWRIQ ZDwU
TXDON WRQEDWBY
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7KLY P HDVKWH Z DV IQARGXFHG Z W D MHZ
W XTHWEQEQ WH IPSDFW R WH
SUIRGXFWRQ R YDURXV FRP P RAWAV RQ \WH
| UMKZ DIMUVKSSO R WH FRXQAY W WH
KHS R WV IQG{ MxXHV OH ZDWU
KRV HV DQG SROWRQ FDQ EH EHWWU
XQGHWRRG DQG FRUHPWH P HDVKUBAV FDQ
EH P SBP HQMG P RUH H | [ELHQ®

QaD VKRPH\R DERX\W R WH ZR@V
SRSXOMRQ EXAMKDVDFFHW\RRQ® R

WH Z R@V | BWKZ DIMUUBARXFHY W DQ
IGFBDMQ) SRSXOWRQ WH UHTXWHP HQM RU
|UMKZ DIMU UAVRXUFHV KDV DBR WWMHQ ,Q
REU VR \ROH WV SIREGP \HYHDO
P HDVKUAV KDYH EHHQ XQGHWINHQ VR DWHW
ZDMU IRRSBUQN DQG HYHOMD® DYHW
Z DMUVFDUFIW 7KH 1 DWRQDQ DWIL0 MIRQ

8QGEHU WLV PIRQ WH JRYHIP HQVKDV
H SEMD PHQMRGHG WH QHHG \R UWHOFH
YWXDOZ DMU H SRWE\ DWHWMQ) Z DMU
| RRBUQN 1Q WH DI UEXGMUDOVHRVRU ( YHQ
WRXIK WHVH DU RQD I XIGHIHY DQG QRW
DRMDOWXBN WHH WMSV KDYH SDYHG WH
ZD IRUWH JRYHIP HOMR HJRUFH WHH
P HDWKUV

&HWIQ WM JRYHCPHQON KDYH DOR
IP SRHG FHVBIQ UNVAIPWRQ/ 7KH 3XQDE
JRHIP HON WRIK WH 3XQDE : DMU
SHIXOMRQ DQG ' HYHBSP HQV $XWRUN/
KDV [P SRHG WEWUNAFWRY/ RQ Z DWU
XDIH YWRP (RZ RZ DBV JURXQEZ DMU
HWAWRQ E\  IQGMAUHY DG RWHU
HWBEQKPHQN ZI@® EH PHMIHG DG
FKDUHG DQG DQRMH ZMW DQ H MY
ERWZHO RU DQRH QJJIQ) DIUAK ZIO
KDYH VR VBNH SHIP DMIRQ 1URP \WH 3XQIDE
: DMU SHIXDWRQ DQG ' HYHBSPHQWV
SXMRIW 35 $ 8MQ) WH ZDMU
IRRBUQN PDWRU SWREGPV @H ZDWU

>2fiJ

\KRWEN HV DQG SROMRQ FDQ EH H DP IGHG
P RUH H I HPWHO DQG WP HADDPWRQY FDQ
EHVENHQP RWH H | HARYHO

QGD GH\SWM KRWJ DERXW R WH
Z R@BV SRSXOMRQ KDV DFFHW \R RQD

R WH ZRUBV |UKZ DIMU BAVRXUFHY  7KH
| MKZ DWUGHP DQG LVRQWH WWH RZ IQ) \R
WH HYHUIGFUDMQ) SRSXOMRQ R WH
FRQYM ,Q RGHU\R \BFNBI WY \HYHIDO
P HDVKUAV KDYH EHHQ XQEHWINHQ VR DWHW/
ZDMU IRRBUQN DG HYHQMD®  WHGXFH
WH ZDWMU \FDFW SUHYDI@Y 1Q RU
FRXQM 7KH 1DWRPDO: DWU 0 MRQ KDV
EHQ [PSBPHOMG XQGHU ZKEK WH
JRYHIP HQVKDV H STEMD P HQARGHG WH
QGHG R BOFH YIWYDOZ DWMU H SRWE
DWHWQ ZDWU IRRBUQN 1Q WH
DIUEX@MDO VHRRU (YHQ WRXIK WH
0 MIRQ IV RQD SUWFUSWH 1Q CDMWH DQG
CRAQWEIQG WH HOMM GUD® \WHH
MSV KDYH SDYHG WH ZD IRU WH
JRYH.CP HQAIR HQ RUFH WIHVH P HDVKUBAV

&HWIQ WM JRYHUPHQN KDYH DOR
IPSRHG UMAFWRQ/  7KH  3XQDE

JRYHUP HQWVKDV IPSRHG UHWAFWRQY RQ
ZDMU X\DIHHVSHAD®  JURXQEZ DWU

XDIH  WRAIK WH 3XQDE  : DMU
SHIXOMRQ DQG ' HYHBSP HOMS XWRIN $
VAEW PRI MWMP KDV EHQ
HWBEQKHG |RUWH H WDFWRQ DQG X\VDIH

R JURXQEZ DMU BITXLY  IQGXAVAY DQG
IQEMGOY R QM@ PHMY DQG SD\ D
FKDUH R WH JRYHIPHON \R X\H
JURXQZ DWU DQG DQ RCH Z W DQ H IMACY

ERUZHO RU DQRH GJJIQ) DK ZI®
KDYH \R VBNH SHIP DMIRQ [URP WH 3XQDE

: DMJ SHIXDWRQ DQG ' HYHBSPHQV
SXWRIW 3: 5'$ IRUWH X\DJH R \KFK
Z HY
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& RQXP HY XMQJ FXELF P HAHVRI
Z DIMUZ RX@ KDYH VR SD\
e 5V  SHUFRXEIF PHWUIQ WH JUHQ
] RCGHV
e b5V
] RCGHV
e 5V

1RV

SHU FXEIF PHWU 1IQ WH \ HBZ

SHU FXEIF P WU 1Q WH RUIDQIH

7KH +DWDQD JRYHIP HQVKDV DQIRXFHG
W QMIDMG : DWU SHRXUFHY $PURQ

300Q XQGEHUZ KIEK MDIP V R [QMI UDW \WH
FXUHQ® HP SBHG IDP1Q) SUDPWEHV Z W
DZ DMU KDYHY UBXH R WHDWG
ZDMU DQG GPROARQ R L@ D® FUDWMG
Z HOY WURXI KRXVINH HQAH \VEW

KV HHQ WRXIK WHH DB QR WEW
UH) XOWRQY B DWEQ) WH Z DIMUI RRBUQN
R YODURY FRPPRAWAV WH QEDQ
* RYHGP HQAKDV WG P DNQJ FRQWFLIRXV
HIRW \RZDWBV WH \DPH ZIW W PDIQ
IRFXV RQ WH DJUEX@MDO VHRARU  7KHVH
PHDWWV DP \R WGFH YLWMDO Z DWU
HSRW DQG SIRPRM DQ HILFHQN DQG
\KWIAQDEG! XWDDWRQ R \WH \FDFFH Z DU
UARXUFHVZ H KDYH GBI W

$ BSCPO*QFOTIZ

6IPIDU VR WH ZDWU IRRBUQN FDUERQ
LOMQUW LV D P HDVKUH VR DWHW \WWH VRO
YROPHR &2  UHBDVHG 1QWH SURGFWRQ
R D FRPPRAW WY FDBXOWG XMQ) \WH
IRBZIQ) |RP XD

&DERQ  LOMOMW
(P IMRQY $PWW/ HYHO

RO &DERQ

7KH FDUEERQ LOMQUW 1QGH LV PDIQD X\VHG
W XEHWOQG KRZ  HIFHQ® DQ
RU DQVDWRQ LV XMQJ W WVRXUFHV 1Q WP V/
R WH J UHKRAH JDVHVWH HP W KHSV
IGHQN\ KUK HPIMWRQ VHRARY FRP SDUH
RUDQVDWRY/ ZIW QG EHQFKP DUV
DQG P SRVH UHVAFWRQY SHDG RQWR\H
RUDQVDWRY/  YRDWY WH  JIYHQ
EHQFKP DIV WV DR KHSI XOLQ WDFNQY
SRIW DG HIFHFR R PHDWKWHV
IP SBP HQMG E\ WH JRYHUIP HQMIQ \XFK
QUHPWRQ/ DG DWMN LOHWRY DQG EDQW/
IQVING SURSHUGHFIMRQY SUHVHOA WHP
IURP 1D QR WH JUHZ DWKLQ) DS

7KH DJUEXGMUDOVHARU 1Q ,QAD IV WD
P DVRU FRQAEXRUWR IW * ' 3 EXWDWANH
\DPH WPH IWDER FRQAMEXMV D BW\R
JWHHIRAH HPMWIRQY DV $JUEXGMUH \IMD
WDQW QG ROWH @MR IQGXAVAIHVZ W KLIK
FDUERQ HP MIRQ/ RQD EHKIQG WH ( GHU\

VHRRU 7K WH JRYHUP HQV DIPV \R
BGFH FDUERQ HPIWRQYY IWRP  WH
DIUEXGMIDO \VHRRU WRAIK  YDURXV
PHDWUAV \XFK DV WH 10 6$ SURP RWY

H I FHQNV XWDOMRQ R ZDWU DG RMHU
UVRXFHVY  WH FDIEERQ FUHAW WDAQ)

\FKHP H |RUIDWP HY/Z KHIH WH  FDQ HDW®
FDUERQ FUHAW E\ DGRSWY \XWERICDE®!

GZ FDERQ SWFWH OH  HIEHQW
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| HWDAHUXVDIH  EHAMUZ DWIUP DQDJ HP HQW
1Q UFH JUZIQ) DWDV HF DG UHGXFLQ)

WHU * +*  HPIWRQ/ QUFW EHHIW
WDQIHU R IDPHY XMQ) RUDQE IGBXW

DQG WEMGHV IRUXQ) FTP DM \P DIWDQG
\XWIACDELON SURP RWY) \WFKQRE IHV

2 ZIQ) \R \KFK D P RYH \RZ DBV UHGXFIQ)
FDUERQ HP MRQY WH |DUP HY P LJKWDGR
FRP H DFURW FHUBIQ KXUBBN HFKGR®J LFDO
LOMI UDWRQ [QR WH IDUP 1Q) SURFHW P LT KW
EHQH WVWKH LGBV DVD Z KRBI EXWRUWH
\PDBRGHU IDPHY W WD SRHV
FKDBQHY DV \R DCDSWELON OFN R
WFKQRBJ\ UHDWG XS\N@Y DI | REDELON
\P DOVFD®! |DWP HY GROWKDYH HRXIK
IXQ®V DYDIDE®! DG XFHWQN R
RAWRPH GREWKO ZKHWHU BZ FDERQ
SIDPWFHV ZRXG EH HIEHQN DQG D
SRMQIDO®W R IGFRPH L WH IDWPHY
FDOW FRPS® ZIK WH WBQEDGY |RU
HSRWY WHU SIRGFH 7KV  WH
JRYHIP HQV GHHGV VR HOXWH  WDW \WH
FDERQ IQMQIW IV PIQPINHG Z IWRXW
FRP SURP IMQJ RQWH | DUP HWY Z HTDUA

&HWIEDWRQ2 | ([ SRW

QEDQ 2 UDQF 1DWRDO3WRIWDPPH IRU
2 UDQF 3URGXFFWRQ1323 FDUHY RXW

IQSHAWRQ DQG FHWIEDWRQ R RUDQF
DIUFX@MDO SIRGFH W HQXU WDW
DJ UFX@MUDO SUIRGXFW DU JURZ Q Z IRXW
UQNMME  THWDHY — SHWFGHY RU
JHQMED® P RALIHG RIDQWP V

QAD * RRG $JUFX@MDO 3WDFWFH  7KH
QG $3 FHWIEDWRQ IV GMIGG W
SURP RM \DIH DQG \IXWIBICDE®I DJ UEXGMUDO
SIDFPWFHV 1Q ,QED DQG HOXUWH WDWWH
SIRGFH JWRZQ 1Q WH FRXQN PHHW
IOMIDWRDO IRRG \DIHV DG TXDOV
WBQEDUBY 7KH FHWIEDWRQ IV BFRI QVHG
B\ YDURXV IQMIDWRDORW DQVDWRQY VXFK
DV WH * GED® $3 DQG FDQ KHS ,QADQ
| DUP HY DFFHW GHZ P DUNHW DQG LGFBD\H
WHUH SRISRMQADO

* @EDO* $3 7KV FHWIEDWRQ P DIQD
IRFXVHY RQ ADFHDEIOV ) RRG 6DIHW DQG
: RIHU +HDOY PIQPIMQ) HOMURGP HQREO
P SDFWDQG HQMXUQ  SURGXPWRQ 3WDPWEHY
0 HHAVQMIDMRDO) RRG 6D HW DQG

6 XWIACDELON 6\BQEDEY 7KLY FHWIEDWRQ
IV UFRI QVHG J BED® DQG KHSV.J XDUDQMH
WDW RRG SURGXFW DU SIRGXFHG 1Q ZD\V
WDWDUH \DIH  HQVLRQP HQBX@® UHASRQUE®!
DQG \RFID® HTXMIE®!

' BRSBEF 7KV FHWIEDW LV SIRVGHG B\
WH )DIWDGH /DEH@Y 2 UDQDWRYY
QMIDIRDO) /2 WY SIRYIGHG VR WR\H
IDWP HY ZKR RZ Q SDQEMRY/ DQG X\WXD®
JBRZ WD FRIFH DV WHU SUPDY
DI UEXGMUDO SURGXFW & HWIHG SURGFW
QRPDO® BFHYH KIKHUDQG PR \WEEG!
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DBV SUFHY DG WXV KHS IDWPHY

IGFBDVH WHU UHYHQM DQG SUHYHQAMMHP
IURP EHQ) DIIHAMG E\ FOP DM \KRFN/

7KH ,QEDQ * RYHUP HQVKDV HDFWMG D

IDWRPO 3WIWPPH IRU 2 UDQF
3RGAWRQ 1323 1323 IQSHRW DQG
SRYGH FHWIEDMV IRU  RJDQE
DJUEX@MDO SIRGFH 1323 JXDIDQMAV

WDWRUJ DQE DJ UEXG@MUDOSIRGFW GR QRW
KDYH DQ \X QM-ME | HWDHY SHWIEIGHY RU
JHMED® P RALIHG RJDQWPV DEGEHG R
WHP XU JURZ\W WHUE\ JXDIDQMHQ)

KLJKHU SUFHV \R WH 1DWP HY HQIDIHG 1Q
RJUDQE IDPIQY) DG HOXUIQY WOWRQD

DRMDO RUDQE DJUEXGMIDO SIRGFH IV
WHDWG DVRU DQE SURGXFH

QG $3 ,@AD* RRG $J UFXGMUDCBUDFWEHY
FHWIHY WOW WH DI UEXGMUDO SURGKXFH
SRGFHG 1Q Q@D FRJRPV W
IOMIDWRDO IRRG \DIHW DQG  TXDOV
WBQEDBY DV HWEEQKHG E\  YDURXV
MWRPO DG JEEDO DIHFIV HJ
* GED®$3 Q5 $3 FHWIFDWRQ HDEGV
,QADQ 1D HY \R HWEEQK \WH ®U WP DR\
R WHUSIRGFEW SIRYIGQ) WHP Z W WH
DEIOV \R \HO WHU SURGXFW DW KLIKHU
SUFHV DQG FUDWY D OUHU PDOHW
RSSRWYQW

* GED® $3 * RRG $JUFX@MUDO3UDPWEHY
HWEBEQKHY UHTXILHP HQNV | RU WDFHDELDN
IRRG \DIHV DQG ZROWHU KHDOM 1Q WH
DJ UEXGMUDOVKXSS® FKDIQ Z KIBI P M3 DWLY
WH QUDWNH [PSDFW R DJUFX@MUDO
SRGAFWRQ RQ WH  HOMURQP HQV DG
HOXWI FRPSMFH ZIW  IQMIDWRQDO
IRRG \DIHW DQG \XWERICDEION \WBQEDUBY
0h HWEEQKIQ) WHH BITXUHP HON WIURXI K
W I[QMIDWRDOFHWIEDARYY * GED® $3

DOR ICFUHDVHY WH FUHGEEIOW R
SURGXFW DQG DGV YDGH R WHP

IRRG

) DIMDGH FHWWLEDWRQ LV IMWXHG VR ) DU HY
ZKR RZQ SOQMMRQ EXMGHWHY DG
SIRGFH HWHU WD RU FRIHH DV WHU
SUP DY DJUEXGMDOLGFRP H & RP SDUHG \R
RWHUWSHVR SURGXFW ) DIMDGH FHWIHG
SURGXFW WSIFD® FRPPDQG KLKHU DQG
PRH SWAREBE® SUFHV 1Q WH
PDUIHBOFH [P SIRIQ) WH IGFRPH R WH
IDPPHU DQGG SIRMAWY WHP  TRP WH
IP SOFWR FT@ DM
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SCBUARWED FIPDM FRQAMRQ/ DG
ICPMDWY IRRG SUFHV 1Q WH ZR®©

P DUNHW KDYH GG WH ELJ SRZ HY W UAWICN
WH ZHIDUH SIRIWDPV R | DWP HY WDWZ 1©

NHHS WH WDGH FRP SHWAYHGHW/ LOBIPW 7KH
DOV R KRZ FRXQANV QREED &KID
QGRMD WH SQWG 6\DWMV DG WH
( XURSHDQ 8 QRQ GHDOZ W WH IXH J LYHV
RX\WWH P DIQ SRQN R EDDGFLQ) LQMIDO
\DIHWV DQG SDWFISDWRQ 1Q WH JE®EDO
YDOH FKDIQV 7KHVH H DP SV GHP ROMIDWM
WH Z D\V FRXQAV KHS WHUFIMW HQV 1Q D
\BU HWMG P DQCHUIQIMDG R EXIQ) XS WH
ZKRBI SROFWRQ RU IMKXQ  SUEH
J XDUDQMHVWDWDUH QRAFRP SHWAYH

$1 I8 ( BOIPNDZ

&KICDV DI UEXTMUDO BDRARQ \R FTP DM
IQEXFHG FKDQIHV 1Q WH HOMURGP HQW LY
PRMD GHSHQGHQV RQ W JWDIQ \HD

\WIEHF SRIA ZKEK IV DPHG DW
DFKIEMQY) GRP HVE \VHREXUW |RU WH
P DIQ WESGN \XFK DV Z KHDWDQG UFH  7KH
JRHIPHQNV XQ/ D OIQPXP 3XUFKDH
3UFH 033 SWRIWP WURXIK Z KIEK WM

RZ GHG J IDIQHOMSWHVEX JWDIQVDWERU
SUFHV WDW KDYH EHHQ DQRXFHG 1Q
DGDFH VR WEEIOH SURGXFHU LGFRP HV
DQG  SUHYHQN PDUHW FRES\HY  GXUQ

XSSO \KRFN/ $WWH \DPH WP H &KICD
SURYIGHV KHDY  LGBXWAKEMGHV | RUVHHGY
|HWDHU PDFKIGHY  DQG W DWRQ Z KIEK

GZHY SIRGFWRQ FRW DG NHHSV WH
RX\EXW DW D FROMMMQN GIYHO GHVSIM
FOPDM YDUDEION %MGH WDW KXIH
EXI1HU WRFN UVHYHY HODE®!I OU H \FD®!
UHBDVHV \R RFFXU G \KRUIHY WXV
WH GRP HE P DUHMY \KIHGHG IRP WH
JGEDCSUFH FKDQI HV

7KH HDPW HOAR \WH * IDIQ6HFXUW
/DZ KDV EHHQ DQ DGEMWRDOP HDWXUH \R
WA K\MQ WA FRQAIRCRYHU UDIQ FLUFXOMRQ

KROWQ) DG H SRWUHVAIFWRQ/ GXUQY

FUMY SHIRGV &KIDV PRGHOLY D XSSO
FKDIQ P RGHOWDWY DI UEXGMUD® WHMOHQN
DQG 1V GHSHQGHQARQ LOMYMARGDOFDSDFIW
DQG VADMILE \WRFN P DQDJI HP HQVIDWHU
WDQ P DUHAGHMPIGHG Q@O DBH

ZKIEK IV D \JQUEDQVFROADWWR ,QADV
IWIPHOMG SURFXUHP HQV DQG WRUIDJH

\AKPMUH
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QCRGMD WH ZR@GV OUHW SIRGFHU
DQG HSRWMUR SD® RO KDV @ MG W
HSRW IBRP WPH \R WH $PRQ WHH
@ MMRQ/ ZDV D FRPS®MW H SRWEDQ
DQRXFHG RQ  $SUD R @ W
GRPHWE \KRUHY DG GZHU WMQ
FRRNQ) ROSUFHY $V SDWR WLV SRTR
WH H SRWR UHICHG SDB ROZ DV KDAMG
Z KB WH H SRWR FXGH SDB RO &32
ZDV DB®ZHG \R FROMXH HWHOM® D
PRH \R WFRGFG! JEEDO FRP P W HQN
Z W GRP HE \XSS® QHHGV 7KH LOMQEHG
UAXOR WY DFWRQE\ \WH J RYHIP HOAZ DV
WDWMLY \HBPWYH UHVAFWRQ Z RX@ DAZ
WH HSRWR FXGH SD® RO ZK®
\K\SHQEQ) WH H SRWR WHLGHG SD® RO
Z KIFK Z DV DIP HG DWBABFWY D7 SDE
ROWR GRP HAE UH IGHIHY DQG GMAEXRY
7KXV WH DYDIDEIOV R FRRNQ) RIOZ RX@
IGFBDH 1Q WH GRP HVAE P DUNHWZ IMRXW
WH XSVWAHDP  H SRWHDIQQJV EHQJ | X®
AMXSWG RUWH &@Q WP IQMIDWRIDO
\XSS® FRP P V¥ HQVEHQ) EWDFKHG

7KH SUP DY HIHAWZ DV D GDWWF GFUHD\VH
1Q GBFDOFRRNQ) ROSUFRHV WZ DV UBHSRWMG
WOWIKH SUFHV GIRSSHG B\ P RUH WDQ
ZIWIOQ D FRSEI R ZHAV DIWU WH EDQ
ZDV  IPSRWHG +HQFH FRQWXP HU
L OWRDY SUHWIXUH Z DVHDVHG

THYHWHBMW  WHH  H SRW UHVRIEWRQ/
KDYH IQMUXSWG WH \XSS® FKDIQV R
HEEGI RO ZROZ IGH DQG UKEMG 1Q WH
YROWDV R IQMEDWRIDCP DIV Z KIFK 1Q
MO KDV FDXVHG WH W R WDCH
FUHGELOW IQWH BQ) XQ

7TKH GMRQ WDW,QERHMD SBRMGHV IV WDW

>2f1. 3 pdgie JExalk €1 |

WPSRIY GHPDQG MGH WDGH FROARY
FDQWEELDH GRP HAE SUEHV GXUQ) \XSSO
KRAN/  KRZHYHU WH WD KDYH VHURXV
FRW 1Q WPV R H SRWFRP SHWRHGHW/
DQG J@EDOP DUDHMAXAML WH DU XVHG
WSHDWMGD RUIRUD SIRBQIHG SHIRG R
WP H

QERQVDV H SHIHGFH KL KO KW |RU,QED
WH SRMQOMO XH R \BUHWG DG
WP SRIDY WDGH UHVAFWRQY DV D \KRW
WP WEELQDWRQ VRROGXUQ) VHYHUH \XSSO
RU FIPDM UHDWMG KRN/ IWRXW
HJQRFIQ) D FRPS®MW HSRW EDQ D
QLI HHQMWG H SRWSRTE WDWSURIMYHV
GRPHWE DYDIDEIOW R SIRFHWHG IRRG
SIRGFW ZKG® PDOQEIQQY MG
HQYDIHP HQVIQ XSWAHDP H SRW FRXG
KHS P RGHIDM FRQXP HUSUEHV

6 QUFE 4WBUT ' BIN #IW

7KH 86 )DP %O D SHIRGE RPQEXV
GULMOMRQ WDWP DIQD DIPV DWSWRYIGQ)
LGFRP H VHEXUW VR | DUP HY EXZ IWRXNNH
JRYHIP HQMOMYHQQ) Z IWK SURFXUHP HQNV




>i PE TS , T >

WGERH QRWSIRMGH D JXDIDQMH R

SXUFKDVH DWILLHG SUFHV @H 063 EXW
DWHU IWDIGV IDPHY B\ JMQ WHP

VEMGMVHG FURS  IQXIDQFH  WHVHQM

SIRMAWRQ \FKHPHV DQG SWIRYIGQ) \WHP

ZIW B 1Q FDH R QDWUDO GAMDMY
TKIRXIK GMEHV \WFK DV 3UFH /RW
&RHDIH 3/& DG $IUEXGMUH 5ON
&RHIDIH $5& IDPHY DB JIYHQ
FRP SHODWRQ RQD Z KHQWH P DUNHWSUEHV
RUUBHYHQHV | DOEHBZ WH SUHGHWMUIP LGHG
GMHO 7KV KHSV R NHS SIRGXFUWRQ
GHFMRQ/ PDUHARIHQMG GZHY WH
GPDQG IRUNHSIY) OUH RN/ DV D
UHVHYH DQG DOR SUHYHQN WH H IMMFH R

QY WP QAWRMWRYY 10 WH
FRP SHWRYHGHWR WDGH

& RQIGHIQ) WDWEBAWHY FDXVHG E\ F@P DM
FKDQIH DUH RQWH UMH WH FXUBHQARK WP
IV D KUK®O DGEDSWE®GH UM P D@DIHP HQV
VRO RUD \DIHW GHW Z KIEK NHHSV | DWP HU
LGFRP HV\WIIE®I Z KB DOR P DNQJ \XUH WH
UFHYH JBEDO SUFH Q@O ,Q IDFW W
\VHYHV DV D FRPSDIMRQ SROMY R D
QLI HHQN I RYHIP HQV IOMYHQARQ P RGHO
ZKHH WH OWMU RQD HOXWV IGFRPH
DWHU WDQ SUEHV WXV EHQ] D PDRU

AllHHFH IWRP  ,@EbV  SURFXUHP HOV
FHQAIE DSSURDFK

&/FPFBO6APO $PNNPO" HSDVMW/SBM
1PNDZ $" 1

7KH &RPPRQ $JUFX@MDO3RIR  &$3 R
WH ( XURSHDQ 8QRQ ZKIFK KDV EHHQ 1Q
SOFH IGFH KDV SUR] UMWYHO DEMUHG
W QDM TURP \KEMGLHV UHDWIG \R RABXW
DQG SUFHV\R D MMIMP R \HSDUDM QUHFW
IGFRPH SD\PHQN 7KH P DIQ REMPWYHV R

WHH WDOQJ RWP DWRQY DUH WRELDIQY) | DUP

IFRPHV SIRYAQ) IRRG HRXUW DQG
\XSSRWY  \XWRICDE®! UKUDOGHYHBSP HQWV
1O WH PHPEHU FRXQAHV : W WH &$3

IDBPHY UFHYH WH SD\PHQN \WDW DU
JIYHQ VR WHP  IWHASHAWH R SIRGXFURYQ
YROP HV 1Q WH FXUHQASHIRG KHQFH \WH
IGFHQOAYH \R RHSURGFH IV BMHHG \WH
SIRYMRQ R D \DIHW GHWIRU DI UEXGMUDO
KRAVHRDY IV SIRPRMG DQG  SUFH

\HQLMYH P DUNHW DUH D@BZ HG R I XGPWRQ

KH OWMV HRPV ZIWWQ WH &$3
| UDP HZ RUND®R | RFXV RQ WH LOMI IDWRQR

HOVLRQP HQBOFRQHIYDMRQ DQG UHVRXUFH
P DQDJ HP HQAVP HDVKUAV Z W \WH X@P DM
JRDOOR PDNQ) DIUEX@MMH GW R D

FRQAUEXVRUR FIP DM FKDQIH

7KHVH SD\ P HQV P HDQD JRRG \KDUH R \WH
\HDWD LGFRP H IRUP DQ ( XURSHDQ | DWP HY

WXV IQEFDWY WH P SRUBGFH R WH &$3

0 WEEIQMQ) IDP  WIMHOMV  Z IWRXW
FDXVQ) P DVRU GMRWRQY 1Q JBEDOWDCH

7KH (8 PRGHOLV DQ HDPSGl R KRZ

GHFRXSBG  IGFRPH \KSSRW P HDVXUHV

DBQ ZIW \XWEICDEION IGFHQOAYHY FDQ
SIRMGH D FRPSIRPIMH \ROWRQ 1Q WH
|DUP HUZ HIDW  HOMURGP HQBOSIRMPURQ

DQG WDGH H I LEIHR WDQ) G
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/RRNQ) DASRTR\ H SHUP HQN DWWH WM
GMO IQ Q3D RIHY MIQLUEDQN
XQEHWBQEQ) DERXWIH Z D\ V DI UEXGMUDO
DIG X \WMP V P LT KWFKDQI H DQG P RYH DZ D\
IURP WSIEDOO 63 IRFXVHG RGHV 9DURXV
WDWN  KDYH  IPSGPHOMG  GLIHHQW
PHDWUN \BIBWG R WHU FURSSIQ)
SDMAQ/ FPDM WN/ DG PDOHW
\MOMRQ/  7TKHVH FDVHV  KUKO KW WH
SRMEOMV R D WQYH R GLHHON
PHDWUV IOMMDG R D MQIGI (DWRQPDO
SRTA

# BVBOBS #| VHWBO :PHBCB WLV DQ
IQRDWH \FKHPH IV OXGFKHG 1O
0DE\D 3WGNK IV D SUFH GH IFIHGR

SDIPHQVMMMP  ZKHWH WH JRYHIP HQWV
SD\V WH GLIHHFH \R IDPHY L P DOHW
SUFHV DB ®ZHJU WDQ D SWH DQIRXEFHG
0 RGDO3UEH 7KH WM GRHV CRWSURFXUA
WH FRP P RAWAV @H [Q WH FDH R 0 63

SIRFXWP HQV IQMDG  1DP HY \HO WHU
SIRGFH 1Q WH RSHQ PDUHW DQG WH
JRHIPHON SDIV WHP  WH  GlLIHHGFH
EHZHQ WH UWHHHEFH SUFH DQG WH
P DUHWSUEH

7KH IGHD NHSWKH GRRY RSHQ | RUP DUHW
EDVHG SUFH GMVFRYHY Z KI®! DWMH \DP H
WH OMHQQ WH SUMXH RQ WH
JRHIPHON WRDIH DQG  SUREXUP HOW
VIMP Y %4-MGHY WDWIG DYH DQ LGFHQAH
R PRYH DZD\ IURP WH Z KHDWDQG SDGG
P RGREX@WUH DQG WXV P DGH | DWP HY P RUA
UBAVSRQMYH VR WH GHPDQG FRQAMRY/
SQRUNDWMD WH XHYHQ [P SBP HOBMRQ
DQG WH GHD\ 1Q SD\P HQADOR SROQMG \R
WH GHFHWW R EHWWMU PRQWRUQ) DQG
WDQSDUWHER P HFKDQWP V

> 7Fi J

3XQDE DQG +DYDD \HYH DV H DP SBV R

Z KDWFDQ KDSSHQ Z KHQ RH WHIHVRQ0 63

0IQPXP 6XSSRWBUEH SURFXUHP HQMRU
DYHY ®Q WPH ) [HG SXPFKDH R Z KHDW
DQG UFH Z DVWH PDIQZ D\ VR HQXWH IRRG
\VHEXUW DAMKH QDWRQDOBMHOLQ WH SDWV
EXWMWKDV BIG VR \MKFWUDOFKDQ) HV RYHU
WH WK DV RHUHWDFWRQ R

JURXQGZ DWMU BHGXFHG GYHWILIEDWRQ DQG
IMFDOEXEHQ GH \R OUH JWDIQ WREN/

H\SHFID® DV F@P DM \KRENY LGFBDH \WH
UMR FURS | DIOWA

SAMRXIK SIRGEWIW IV VMDD KUK WH
U IRQV DI UEXGMUH 1V \IMD\KFHSWEG! \R
FPDM IQBXFHG YDUDEOW ,Q  IDFW
XQHD\RQDO WDIQ DODQG KHDVE DYHV KDYH
GDP DIHG WDEL DQG NKDUL FURSV P RW DQG
PRM ZKEK IV D FODU G-P RQIMDARQ R
WH WN/R P RQRFX@MUH GHSHQGHGFH

2 YHUWHIDGFH RQ 0 63 SURFXUHP HQMRUD
® WG FIRS EDWHWQRWR® @ IW WH
SRWELDV R DEDSIMRQ EXVDOR LGFBHDVHY
F@P DWM YXQHDELOV 5HIIRDO
QYHWLLEDWRQ VDWW IHV DUH LQEVSHQDE®
| RUDFKIHYQ) BQ) WP UMOHGEH
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DP1O1DGX RQWH FROADY  SUMVHQN D QLIHHQMMRY  7KH WDSIG H SDURQ R WH GDIY
VHRARUDI WUWH UMH R SUYDWM SO\ HY @H +DWKQ $J IR 3URGXFW DQG 0 I 0 M DIY VD
FODUH DP SGI R KRZ FRP SHWAYH P DUHAM WPV DQG H I LEIHQAMKXSS® FKDIQV FDQ EH D
JWDWDGYDQMI H VR SIRGFHY W WH PRGH EHQJ \SHARQ SIRFHWIQ)  YDOH DGEWRY
DQG FRG FKDIQIQ UDWAKPMUH WH LGFRP HVRI WH | DUP HY Z HQAKS WURXJ K WIE®! SXUFKD\H
FROADFW IQIMDG R \IEMGVHG SURFXUHP HQV 7KH 16 LEIOV R \WH VHRVRUKHSHG WWR EH
GW DIIHFWG E\ FIPDWM FKDQIH FRPSDUHG VR WESGI JDIQ MVIMPY WH GYHWLIHG
QHWRFN IGFRPH ZDVRGH R WH ZD\V WDW DUWP 1) UM Z DV DMDWG Z KHQ FURS \ IHOV
ZHH GZ GH \R HIDWF PRQRRQ/ 9DOH DGGHG P DUHWIINHG DIUEXGMUH 1L WHH LV
1 UDVAKPWWUH VR \XSSRWAMVFDQEH D P HDQVR! IGFRP H WEELODWRQ D Z D\ \R BZ HUFT DM
UMN DQG D VRO RUQMI IDWRQLQR GRP HVAE DQG H SRWP DUHW

& KDOIQI HV [Q WH DJ UEXGMUH VHRVRUR ,QED FDQ EHWAEH XQEHWARRG WIRXI K WH GIQ/ R

QLI HHQAWEMA ([ SHIHGFHVIURP YDURXY WMV UYHDOWDWIMHVH IMUXHY FDQERWEH \ROHG
E\ D VQ® OMRYIGH PHFKDQWP ) RUH DPS®I WH FDVH R 3XQDE +DUDD LOMADWY
KRZ D FROMXRXV UHIDGFH RQ 0 IGP XP 6XSSRWAUFH 063 FDQ EH SUREGP DWE XQGHU
FRQGWRQVR FOP DM FKDQIH Z KB WH %DYDQBIUP RGHAVD JRRG H DP SBIR KRZ SUFH

@NHG LGFRP H FDQ SURYIGH D VIDE®I VROMRQ 0 RURYHU WH GDIY VHRRUIQ TDP 101 DGX IV D
W@ H DP SBIR KRZ FRP SHWAH YDOH FKDIQGHYHBSP HQAFDQZ RUINH | HARYHD

7KHVH \WUHH FDHV FROPWHD FROMH WDWD WIG XQIRP MRDOSRIF Z RXG QRWEH
\IX | LELHQAKR DEGUHW WHVH FKDE@IQI HV ,QIMDG WHUH \KRX@ EH D SUIRVMRQ | RUI ®f LELOW 1Q
WH SREFIHV D@Z 1Q) | RUBHI IRQDAGL HHQFHV DQG EHQJ BAVSRQULYH VR WH P DUNHAL/ WH NH
VR VWHQI WHQQ) DI W VHRRUUMOHGFH IQWH I DFH R F@P DW XCBUHGIRVBELON DQG FKDQI HV
LQWDGH SDMAGD/
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QEDV $J UFX@MDOADGH 3RTF\ KDV .J UHDWD
EHGH MG WH [DP HY 1Q FHIBIQ SOFHV

KHOLQ) WHP WURXIK P HDXUHV @H 0 63

DQG WH %DYDQBU 6FKHPH  9%WFHIBIQ
PDRU JDSV 1Q WH SRIF\ RXJKW\R EH
UHVROHG DV\VRRQDVSRWE®G! 7KH \RXFH R

WHVH JDSV IV WH JRYHCP HQAY | REXV RQ
VRWMP W DG WXV GH R WY
QURZ IRFXYV WH GQ WP HSRW
UHIDELON DQG UHSXVIMRQ [Q J BEDORKN LV
VILMKHG / HAY GVFXWW WIHVH IO EUH

-NJFE $PVFSBHF 6 CFRVBM
"DDFTT 7KH 063 OIQPXP BXSSRW
3UFH ZKIEK VD N SI@®UDPRQY WH
SIRMAWRQW PHDXWV — \WDW  WH
JRYHIP HOVKDV HPSBRAHG FRHY D
®Z TXOQMP R FIRSV  ZIW PDRU
IRFXYY RQ UFH DQG ZKHDW GDMQ
IDPHY SIRGFIQY) GYHYH FIRSV 1Q
QWD 7KH\VH IDPHY IDFH SIREGPV
IO DFFHWQ) ERW WH \XEMG DQG
SIRSHU PDUHW DG WHUE\ FIRS
QAYHMLIFDWRQ IV GMFRXIJHG VR D
JWDW HWQN B\ WHH P HDWKUV
QRPH IGHTYXDOW ZIGHY/ \RR DQG
WY 1Q WH BQ \WMP ®DGV \R XQUHW
DPRY WH IDPHY JMQ WH W
SIRWMMNV

OETUPSFE $ PQQICH 1BUFSOT ' XH R
WH H FHWIYH IRFXV R WH 063V RQ
FHWRIQ FURSV WH GYHWILIEDWRQ QR
QAlIHHON FRSV IV GVFRXIIHG
3RGFHY HWDIQ IRP JRQJ IOR WH

SIRGFUWRQ R SXOHV ROHHGY HW  DQG
GROW LQGXOH 1Q KRWEXGMW RU FDW®
IDPLQ) 7KLV DGV R \KRWI HV DQG SUFH
YROWV |RUWHH FURSV DQG HYHQMD®
GDGV \R WH FUDWRQ R D “IRRG \HRXUW
SDDGR ™ ZKHHE RHDD JWIQ
SROANRY IV IGFUDVHG  BXW  WH
SUIRGXFUWRQ R SXOHV DQG ROHHGY WA RU
QUMRXY BDVRQY IV GHFUHDVHG 7KXV ,QED
H SRW 5IFH DQG : KHDWEXWRQ WH RWHU
KDQG LP SRW SXOHVDQG ROHHGY

&PTIPO PG( NACBMS PN QFULWFOFTT

) BHITXHQAVHP SBA P HOAMR - SURMPWRQM
P HDWUHV B\ WH * RYHP HOAMBDGV \R
D \YHH IPSDFW RQ ,QaDV
FRPSHAHHW Q@ WH J®EDO
DJ UEX@MUDO P DUHW DQG P DNHV \WH
FRQN XQHIDE®! IRU IXMB WDCH
DIUVHP HQV 7KV PDNHV WH FRXQAY

®H W P DUHAMKDUB VR GHLI KERXUQY

FRQAHV +LJK DMV R \VBULIV BDG R
ICHIEHER 1O WH SURGFUWRQ X IMP

GDAQY W IDPHY EHRPIQ

KDEMDWMG VR WHH P HDWKUAV  7KH

GPDG WHH PHDWBV W EH
1P SOP HOMG YHU [UHTXHQ® \WHUHE)

BHGFIQ) WH BMOHGFH R WH ,QaDQ
DJ UEXEMUH X IMP

$OR DV PHORGG 1Q WH SUHYRXV
VHAWRQY 0 (3 DG H SRWEDQY (RWRQ
KXAW WH IDPHY R WH FRQN B
GHVAR L) RSSRWYQWAV R HDUD KLIKHU
UMVHOHY B\ HSRWY EXWDOR FDX\H




>2f1. 3 pHdgie JExal €1 |

SIREGPV |RU RMHU FRXQAHV GHSHQGHQVRQ ,QED |RU IXO@Y WHU IRRG GHHGY @H
9DQ) OGHK Z KIEK Z DV.J UDVD DI 1 HAMG GXH VR WH 2 QRQ( [ SRIWEQIQ 2 YHDOWH
FXUHQVSRIE. SURP RMV SIRMFWRQWP \R DQ XKHDAM  BIYHO WHUE\ WHOFIQ) ,QADV
LOMI IDMRQIQR \WH * 9&V * GEDDOH & KDIQY

51 F ' JIDBM#VEFO ,QADV DJUEXGMDO\XEMGAHY SDWEXDW® WRH RQ |HWDHY
FRQXP H D \J QLIEDQASRMRQR! \WH HQMH DJ UFX@MUDCEXG] HW7KH 0 63V P SRVHG DOR
®DG R D KXP RQJRXV | FDOEXUEHQ DV WH J RYHUP HOAKDV\R EX D @UH SDWAR WH
HFHWYH \XSS® DQG DR FUDW ZDBKRAHY DG LGFXU WDQSRUIMRQ FRUWV \R
P DIQBIQ WH EXIIHUWRFN 6XEMGHY DOR GDG R ICH | IEHQAXVH R THWDHY WHIHE\
IFBDMQ) JRYHIP HOAFRW GHIWDGEQ) \ROHWIW DQG HYHQAMD® KDUP Q) ERW WH
JRYHP HQADQG \WH | DB HY/

96N JOITI JOH 5BEF 4VSONT BCE &YQPSJ3FTIFCDF $V WH 0 63V IRFXV RQ 51FH DQG
. KHDWSIRGXFWRQ R RWHUFRP P RAWAV JHW KIQGHIHG WHUIHE\ BHGXFLQ) \HD UWHIDGFH
DQG LFBDMQ) WH QHHG |RUIP SRW DIDIQDGAQ) VR WH | MFDOGH LFIW$ V SRTFIHY DU
WP HG ZIW D QQURZ SROMR YHZ LG IDVAKPMUDOGHYHESP HQAMX THY \KRWMUP
WEELOV 1V SUHHUHG RYHU JGEDOIQMI IDARQ DG FRP SHAYHGHW DQG WXV ,QED
X HWYIURP H SRIWIHGXPWRQ DQG DQXQZ DQMG IGFUHDVH QP SRW




>i PE TS , T >

AQNUINANAFT " DPTT " HFCDFT

' LI HIHQAP LQVAIHY DQG WM DI HGFLHV 1Q
QED KDYH GMGHG WH DIUFX@MUH DQG
WDGH IXFPWRQ/ DPRQWW WHP \HOHV
FRZHHU DV WH R WV ZIWWRXW
GHIZHDWY WH URBN MIBVXIVIQD YHY ELJ
SUREGP 1QWH [P SBP HQAMRQR SRIFIHV
7KH O QW R $JUEXGMW P DIQD WIRXIK
W SURFXUHP HQA GHSDWY HQV - SXUFKDVAV
FURSVIURP 1 DUP HYDQG SIRYIGHVWHP Z W
WH WTXWBG WSSRW 7KH 0 lQW R
&RPPHIFH WURXIK IW WDGH GUHRVRUIDWM
VAW HSRW UGV ZK® WH )RRG
&RSRDWRQR ,QED WRUHV DQG GMAEXMV
| RRGJ UDIQVVR WIELDH \XSSQHV

YRUHDPSGI ZKHQ ZKHDWLV \FDUH DW
KRPH DQG KHFH H SRWDSSWRYDY DUH
JHMO) \WMFN DV DIHGFHV DB SX@ 1Q
QLI HHQNAHAWRYY RQH IV HDIHU\R \HD
DEURDG |1RU GRIWY ZKIBI WH RWHU IV \R
NHHS WRFNY/ @FDA RUIDWRQ\KRSV ,Q UKDU
WH VW WDPV [BHTXHQ® FRQURQVWH
OWRDO SRFXUP HQV SOQV RYHU  \WH
FROARCR ®FDCEX Q) Z KIEK UHVXQOV IQ WH
GHD\ R 1RRG GHOHY \R WH SRRUDQG \WH
KDD HP SW FRQGAMRQ R WH Z DUHKRX\HV
KH &29; GFNGRZQ/ PDGH  WH
\MWOMRQ ZRYH DV WH \XGEHQ WDYHO
UHVIIEWRQY P DGH IWGL EEXEN RUWH FHQADO
WDP V\R FRRECDM Z W \WH VWA Z KIEK
UVXOMG 1Q SURFXUHP HOV GMRGHU DQG
HP SW \KHOHV 1Q WH SXEF GMAEXWRQ
X IMP

4| PSBHFT JO4 WPBHF BCE 5BOTQP3J

QGD GRHVQWKDYH SURSHU WRINH DQG
WDQSRWKK WP VR \DYH IRRG | IRP JRQJ
EDG DQG WLV FDXVHV IRRG R EH Z DWMG
DQG WH WDGH \R EH QMXSWG HYHU
VFD\RQ 0 RGHD Z DUHKRXAHV FRQARDG | RU
DVSHPW @H KXP LGW DUH RQD DEGI R \WRUH
D \PD@® SRWRQ R WH IRRGIWDIQY
SURGXFHG DQG D B GBI WSLBIG XS RAMGH
Z KHUWH I HW\SRGBG E\ DIQ KHDWRUWDW
7KH \MYDWRQ LV HYHQ Z RYH | RUWH WRIDI H
R YHJHEEGN DG IXIW HSHDD® 1Q
V@I HYWDWER QRAKDYH D WIE®! VXSSO R
HOFWELW SURSHUURDGY DQG UH U HIDWG
WFN/ \R WDQSRWWHP VR FMAV )RU
HDPS®l IDPHY JUWZIQ) DSSBV 1Q
+[P DFKDO3WDGHWK KDYH VR GMFDUG KXIH
TXDQMV R WHUSURGXFH DV\WH DU QRW
DE® VR NHHS WK IRUD BQ) HRXIK
SHURG \R VBNH R P DUNHW 1Q WH FIMEHV RU
H SRWY KHZFH ERW \DBN DEUWRDG DQG
P HD® DWKRP H DUH DI | HAWG

7KH \DP H JRHV IRUSRIBWR | DUP HY [Q 8 WU
3UDGH\K Z KRVH SUIRGXFH JHW \SRBIG GXH
R EDG WRDGV DQG SRZHU FXW EHRB W
UHDFKHV Z KREND®! P DUHNV WXV BHEXFLQY)

WH HDQQIV R IDPHY DG IGFBDMQ)

SUFHV | RUWH UHA7KH WDQUSRWATENY Z HUH
EGFNNG GH \R D \KRUWH R PLIWDQN
ZRIHY DQG BFNGRZ Q/ XU &29

Z KIEK UVKOMG 1Q SHIMKDE®N EHQ) SIBIG
XS 1Q WH 1IHOV DQG H SRUQ) WH FKDIQ
WDWDUH Z HDNDQG FDQERWKDQEB! W/




1PPS - PDBM FVW¥M
$ PN QMBCDF

. PQIPSICH  BCE

$SWWH WM DQG GFDOGIYHY WLV \IMD
QLIEXOVWR 11QG SHRS®! ZKR FKHFN DQG
WRS FKHDWY GH R D \KRUWWH R

Z RIWHY RAEDMG \RRY DG BZ WDIQQ)

0 DUHWERP P MKMHV Z KIEK DUH VKSSRVHG \R
HQUXW | DIUSUFHVDQG Z HI KW R\WQIDIOR
GHWFW WDGHU KRDWEQ) RU IDNH \FDBV
EHFDXVH W1 DUYH OW RU WD \WHU
EDFN/ 2 1IIFID® ZKR DU \XSSRHG R
HQ RUFH WRFN @ W RQ SXOHVRURQRQVDUH
\ONQ) EUEHV IQMWDG R WDAQ) L@UDO
JRGRZ Q/IXTR KIGGHQJIWDIQ/

DNH RQRQ IDPHY 1Q 0 DKDIDWWD |RU
HDPS® , WHH ZHH SWRSHU GDIO
Z DWKHV WDGHY Z RX@ CRAEH DE®! \R KRG
EDFN \XSSOHV GXUQ) H SRWEDQ/ WXV
IRFIQ) JURZHY VR \HOFKHDS® DWIDUP
JDMV ZKI® FIW SUFHV DU JRQI XS IRU
BUXOUEX HY ,Q 0 DG D 3WGHK ®&FDO
WDPV WDWDUH UASRQUE®! |RU WDFNQJ
PIGEBP HQZKR P ®Z TXDON Z KHDWOR
JRYHIP HOAMRFNY DU IDI@Y  $V D WKV
WL Z KHDWWDFKHY SRRUKRXAHKROV DQG
WXV WKWWIQ WH HOMH IRRG WP LV

ERNHQ

%JTDPCOFDU #FWXFFO 58EF BCE ) PNF
| FFET

DGH )X®V DQG KRP H 1RRG GHHGV DB @H
\ZR GLIHHQN OQJXDIHV WDW GR QRW
XQEHWEQG HDFK RWHU Z HD UAXEMY 1O
\XGEHQ SRIF\ FKDQIHV WDWI DWP HY DQG
EXHY DB QRWDE® \R DQAFISDM )RU
IOMEFH WDGH [P SRHV H SRWI@P W RU
EDQV/ ZIMWRXW\ENGQ QR FRQIGHIMRQ
ZKDWWH ) RRG &RSRIMRQ UHTXILHV [RU

>2f1. 3 pHdgie JExal €1 |

EXCGQ XS HPHJHEF WRN/ [Q UDWRQ
KRSV WHIHE\ BDAQ) R \IXGEHQUEFH EDQV
WDVWDVMUDW EFDCP DUNHW DQG &Z HUIDUWP
IGFRP HV RYHWQUI KW ([ SRW DUH LFBHDHG
VR P HHWWH J@EDOGHP DQG |RUROIURP
FRXQAHV @H &KIQD KRZ HYHU GFDY KDYH
VR SD\ PRWM IRUWH \DPH SURGXFW LH
FRRNQ) RO EHFDXVH GRPHWF P I@ DUH

IHZ DQG IQKRWWXSSO

1,7, $D\RJ P HQARQY WDWMIHNVH JDSV DUH
WH WDWRQ/ ZK SUFHV NHS FKDQIQJ)

IRP RH HWHPH \R DQRWHU DQG WL IV
QRMRRG IRUBQ) WP \WDGH DI WHHP HQNV
ZIW RMHU FRXQAMNV DV ZHD DV IRU
HOXUQ) \WDW DP L@V J HAMHUGDI® P HD
Z WRWIQMIXSWRYY . XPDU  1DMRIO
QWMWRQ IRU ADQVRPIQ) Q@D 1,7,

$D\RJ ) RUH DP S®I GXUQ) GURXIKW
SHURGVIQ . DUDVIND WH GHFIMRQ R SX\K
H SRW DVINH FRUAR \SIFHVZ L@BDYH G\
IRU GBFDOFXW SRZ GHY WXV (CGMVADWY

KRZ ZHDN FRQHAMRQ/ WDW DB GW
GVFXWHG EXVDIHPAHYHYGD. FRRNGQI MWW
DVP XFK DVOU H \KISP HQV

7KH SDQGHP IF VMYDWRQ FDP H DV D FDVOWV
IRUWLY SBREGP DV ZHO Z IW WH KRGIQ)
XS R HSRW FRQOAWY Z I WH KXUWIHG
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GRP HWF D@FDWRQY WHIHE\ GDYIQ) ERW
JEEDOEXAHY ZDWY DQG KRPH WRFN/
EHQ QRQ XQLRWP

8 FBL ¥BUB BCE 1N\OQICH SPPMI

SRRUCDW JDWHUIY DQG DDOMY BHVXOMQ
SRIFIHY WDOWDUWH HWHUMD® JXHWZ RIN

ZKIEK FDXH WH ZUIRQY P RYHV WDWQRW
RQD I RH SIREGP EXWDOR FUDM \ER
PRH : ROHY IQ WH YA@IHV GR FIRS
\XYH V P DQO® RQ SDSHU EXWGXH \R VR
P XFK Z RIN DQG WH DEVHFH R SKRGHV RU
DSSV QPEHY DW FRPIQ) OW D
IFRUHFW RU GR QRW UHSUAVHQN FHURIQ
DUHDV@H \P D@ DWP V

QS8WIUSWGHWK LQDFFXUDWM SUHGFWRQ/ R

WDIQ | HG FURSV RGFH BIG \R Z KHDWP SRW

Z KIEK Z HUH XQQHFHWDY WXV FDXMQ) WH
SDWEHY/ Z W Z KRP WDGH Z DVGRGH R JHW
DQIV MGFH WH  FROIGHHG MXQ DIUSO\

DQG WDWMWBG \R WH LGFBD\H 1Q JEEDO
SUFHV 7KLV FDQ EH VHHQ 1Q WH FD\H R

P I@GWDWDV R SDKDQ Z KHH WH OFN
R IQRPDWRQ DERXW\ IHTGV DIIHFW WH
@FDOP IO SURFHWQ) DRMAV DG WXV

GDYHV WH JWDIQV VR IRAZ KIBH XUEDQ WRUAV
DU HP SW

PSRYHG IQWXPHON @H \DM@MV RU
TXIENDSSV FRXG GAWFWNHVH SUREGP VDWW
DQ HDW® WEUH EXWWH @ WG \WNO@ DQG
IXQV KDYH NSWWH RG ZD\V JRQ)
P DNQJ | RRG \HFXUW D P DWMUR FKDQFH

$ | BNECHFT JO1PNDZ $ PONUBIOT
,QWH SBMRXV VHRFARRQV R \WH UHSRWZ H

KDYH GDWHG DERXVWNH | XGPWRQQ) R WH
,QEDQ DJUEXGMW \HARU DQG WH P DIRU

REWEFGV |IDFHG B\ WH H SRWVHRRU RQ
WH  IOMIDWRQO IRXP W IV RWQ
ZREGHHMG ZK WH JRYHIP HONV GRHAQW
FRPH XS Z W H | HAWH SRTFIHV DQG D SOQ
R DPWRQ \R \ROH WH \MYDWRQ DWKDQG
DQG HOXUH \XWRACDE®! GHYHBSP HQVR

WH \VHRVRU Z KIEK DFW DV \WH EDFNERCH R

WH HOMH HFRGRP\  $AMRXIK MY YMIOWR
IPSGPHQN HIHPWH  SRTFIV ~ WDW
HEFRXDIH  1QMHWR HQVDQG FROREDWRQ
R WH DIJUEXGMWH VHRRU\R HQXW IRRG
\HREXUW DQG SUR MIE®! WDGH \IXSBV 1Q WH
IXMUH DALY HTXD@® LP SRUBQAR FRQUGHUD
UARVSHRWYH DSSURDFK DQG VFOMOVH \WH
H IMAQ) SRTFLHV

$ PDIRUNV R WH REWEFGN WDWKH \HRRU
IV FXHO® IDAQ) DWH GH VR YDURXY
FROMDIQV R WH HMMY  SRTFHV
WHP VHOHV Z KIEK R\WQ RYHUDS Z W HDFK
RMHU DG QDG R IRWMIY
GHYHBSP HQV QX@\ WH [P SDFWR RWHU
SRIFIV DQG PD\ HYHQ UHAXWVIQ EHQY
FRAQMSRGAWH 7KV VHRWRQ KLI KT KW
WH P DNRUFKD®IQI HV 1Q SRTF\  FRQMDIQN
DQG DQDOVHV \WHU [P SDAWMR JDXIH WH
IPSRWWGH R IWDWUJ IED® BMHZ Q) WH
SRIA WEGFH R ,Q@D ZK® EHDUQ) 1Q
PIQG WDWIWL QGRVPHHO DIHAWG B\
\RFR HFRRPIE  IDARY BXW IV OUHD

GHSHQEHQVRQ WH SRONFDOOMQGWFDSH R
WH FRXQA!

ALFXFE HPWSINFOU TQFCEXH $
\LJ QLIEDQNVSRWMRQ R WH JRYHWP HQV
HSHEWH JRHV QR SWRYGQ

WEMAHY R WH IDPHY ZKEK
UMMEW WH 162 R IXBV W
FKDQCHDH IXWHUS ' 1Q WH VHRARU

$CEAUNWRD® MKDV EHHQ REVHIYHG WDW
VR VHREXUH \EMG. EHCH IW WH P DIRUW




R 1D HY BAWAIEVWWHP VHOHV VR JURZ 1IQ)
WRWH FURRSV RQ ZKIFK WH FDQ DYDIO
WHP VHOHVR \WIHVH EHCH IW

$V D WKWV IW KDPSHY @®Q WP

SURGXPWIW EHFDX\VH (1D DUHGXFHV \WH
H SHQEWUH RQ DIUEXGMUH LG IDVAKFMUA
DQG GHYHESP HQADQG DOR FDGFHD RXINH
LGFHQAYH |RUIDWP HY \R JURZ D YDUHW R

FIRSV WXV ODMQ) WH GRPHWIE
DIUEX@MDO PDUHW GHSHQGHQNV XSRQ
IRMIQ SO\HY IRU WH SWRFXWP HOVR

YDURXV FURSV 7KLV FRX@ \HYHBO P SDFW
\P DODQG P DUICDOIDPHY DV WH  FDQ
HDM® EH GMSOFHG 1Q WH P DUHAWGH \R
KUK FRPSHMRQ WXV [PSDFWY WH
OHXRRG R PIORY R SHRSGI DG
ZHDNHAQ) WH FRXQAI P DFURHFRQRP IE
VAKPMUH ,Q FHWIAQ FDVHY \WWHVH \IXEMGHV
DU LP SRUBQMR SIRMPM DU HY [RP DQ
IGHVFDSDE®I GHEWWDS DQG SURYIGH DQ
IGFHQAYH VR WHP \R JURZ FHUIIO FURSV

KRZ HYHU WH SUREGP LV\WDVWMHVH SRTELLV
QUDM RMU FUFDO SDW R \WH
DI UFX@UH VHRVRU ZKIFK SO\ DQ LQMIUDO
URGI QW GHYHBSP HQNQWH BQ) XQ

5BEF EJWPSIPOT  ,QADV DIUEXGMUDO
H SRW KDYH JURZ Q I QLIFDQ RYHUWH
SDVAGHFDGH WHDFKIQ) DSSUR] [P DWOD
FIGRQDQQD® . XP DU

>2f1. 3 pHdgie JExal €1 |

7KH FRXQM H SRW D GYHYH bQIH R
SIRGFW IFEAQ) UFH Z KHDW\XJ DU WD
FRIFH \SIFHV DQG UK )XW 0 DU
GAMMDWRQ/ IGFOGH WH 0 IGEBI (DWW
6RWIHDVASMD ( XIRSH DQG IGFHDMQI©
$IUFD +RZHHU WLV P SUHWIYH [LIXWHH

BSUVHON R® D IDAWMRQ R ,QaDV
DIUEX@MDO SRMOADO KUKDKWY WH
XQBSSHG RSSRUMQWA WDWH, WA/

ADGH GUWRMRQ/ DB PDQD GH R
JRHIPHQV IQMUHHFH  ZKEK RWQ
IP SDFW LQMIDWRQDO SUFHV DQG KDV D
SUR RXQG [P SDPWRQWH P DUINHADQGWFDSH

R HQXWH D BZHJFRWWR SURGXFURQ IRU
WH IDPHY WH JRYHUPHON (R RXW
YDURXYY \FKHPHY R SIRYIGH  |HWDHU
\KEMGHV 7TKRXIK WH P D\ DSSHDUWR KHS

| DUP HY 1Q D \KRWWWP H SHURG WH DFWDV
D PDVRU SRIF  FROMDIQNVIQ WHP VHOHV

ZKIEK \HYHUHD P SDFW WH REMPWH R

QADV DIUFX@MIDO WDGH SRIF\  7KHWH
\KEMGHV PD. EH WASRQIE®! |RUP DNQJ

RU SIRGFEW GW FRPSHMYH 1Q WH
IOMIDWRIDOP DUHW ) RUH DP S®I ZKHQ
WH JRMHUPHQV SRVGHV  [HWDHU
\KEMGHV WP LI KAWBHGXFH SURGXPWRQ FRUW
GRPHWED®  EXW W GRAVQW GHFHWDUD

WDQUOWM R FRP SHWAYH SUFIQ) 1Q J@EDO
PDOHW 7KHH SRIFIHV KDYH DOR EHHQ
FUMFIVHG DWYDURXV LOMEDWRIDA RXP VE\

\HYHUDOP HP EHUWEIMY DQG P D\ DER BDG
WRBQ WP WDGH GASXWV WXV DI T HPWD)

WH J BEDCHFRGRP L \WUKF\MUH

OIQPXP 6XSSRW 3UFH 063 QWO
IOMQGHG VR HFRXDIH IDPHY \R JURZ
WESEl FRSV \WFK DV ZKHDWDQG UFH
G WH * BHQ S5HYROMRQ KDV GG R
P DRUGIMRMRQY 1O WH DI UEX@MUDCP DU

IFOAQ)  XQAHWMLHG — DJUEXGMUDO




>i PE TS , T >

SWRGXFH DG HIWHFH R WH ZRINQ)

PHKDQWP R IWH PDOHW 063 DOR
GDGV R D KUKHUSXETF SURFXUHP HOAR

Z KM UEH WXVIQFUDMQ) \WH WRFNSLBV R

WH JRYHIP HQV $V D WXV WH P DUHW
SUFH [Q PRW\WEMY WP DIQ/ EHBZ WH
063 )XWHPRH WHH LIV DOR D
GFUDMQ) WHG 1Q WH SHU FDS\WD
FRQXP SWRQR UEH DQG Z KHDWDV SHRS®!
DUH IGFUHDMQI ® | DYRXUQ) DAMUIDWH | RRG
ROWRY/ ODKD $\XK “%ARIG 063

SHMONQ) ,QADV $JH 2 G 3URFXUHP HQNV
3RTIA ™5HVHDUFK* DM 7KV 063

DER KDUWPV WH 1D HyV DEIOV \R \AWDCH
DQG SHURP HIEHQ® 1Q D FRP SHWAH
P DOHW

" HSDVNIVSBMEYQPSU #BOT TR HQUXUH
|RRG \HRXUW DQG WEELOV R SUFHV 1Q
WH FRXQAI  H SRWEDQV KDYH EHHQDQ
HIHFAH PHDWB W GWFRXDIH
IDPHY IRP \HEY WHU SURGFH
RAMGH WH FRXQN +RZ HYHU IWKDV
DOR GG R QHI DWH FRQHTXHFHV E\
IPSDFWY WH FRP SHAMMYHHW R
QAADQ IDPHY 1Q WH IQMIDWRIDO
PDOHNV DG WADIQQ) ,QEDV
LQMIDWRQO UHOMRQYY ) RU LOMBCFH
Q3D P SRHG D EDQ RQ WH H SRWR
GRQ ED\P DWZ K\ UFH 1Q DQG D
EDQ RQ WH H SRWR EURNHQ UEH 1Q

R HOXW \K | LELHQN GRP HE
XSSV DQG FROARO WMQJ IRRG
1IQOWRQ

$CAMRD® 01QPXP ([SRW3UEH 0 (3
KDVEHHQRGH R WH P HDVXUHV XVHG B\ WH
JRYH.P HQAVR FRQAROWH H SRWWSUEH R
FRRSV 1Q REGHU R HOXWH GRPHWF
FROXPSWRQ R WHH FURSV DW WRE®!
SUFHV 0 (3 FDSV D D& D\V KL KHUWDQ

WH SUMIEY SUFHV 1Q JEBEDO P DIHW
WHHE.  QMGFHOMMQ) WH H SRW R
FHWBIO SIRGXFW +RZ HYHU WY SRTR\ KDV
XQOMQEEHG  FROHTXHFHV DV W
QMGFHQMVAY WH [ DUP HY I RP SURGXFLQY
PRH DIHFWY WH GRPHWE DG
LOMIDWRDOKSS® DQG WH DOR BVH DQ
RSSRWYQW | RU UHP XGHIDWYH SUFHV 0 (3
DOR [P SDFW IQMIDWRQDCSUFHY DV, QED IV
D P DRRUMXSSTHUR  FURSV \IXFK DV UEH DQG
RQRQV ZKIEK GDGV \R D \KUH [Q JBEDO
SUFHVR \WHVH SIRGFEW

KX/ WH SRIA DIV \R DGGUHW WH
GRPHE L OMRDY MKXH FROADGEWY

W YHY RZ Q REMPWH $GEMRD® H SRW
EDQV DPADV D P DIRUFRQMDIOMR P DUNHW
WDEIONV DQG FUDM XGFHUBIQN DPRQ)

IOMIDWRDO EXHY DG WMAFW WH

IDPHY 1R JHMY WHU GMUG
UP XGHDAH SUEHV HYHQ IWRP  H SRW
RUHQMG FURSV

7KHWH DUH D QPEHUR SRIF\ FROMDIQN
WDW FXUHQ® HMVIQ WPV R ,QADV
DJ UFX@MDOADGH SRTIF\  KRZ HYHU WH. DUH
VEVHW R WH SRTFIHV OAMG DERH $V
QVFXWHG HDUMU WH DI UFX@MUH \VHARU
UHTXWHY HITHPRYH LOHWR HOMR GHYHBS
DGHTXDWM LG IDVAXPMUH DQG WFKQRBI\ \R
HOXW WH FRPSHMYHHW R ,QEDV
DJ UEX@MDO SIRGFW 1Q WH LOMIDWRIDO
P DUHW




32/ ,&<
5(&2 00 (1'$7,216




>i PE TS , T >

3FDPN N FCEBUPO
&YQBOTIPOPCGU F # BWBOBS4D FNF

KH %DM WKHPH IV D SUFH

GHIFHGR SD\P HQMFKHP H [P SBP HOMG
E\ WH 0D\ D 3WGHK JRHIP HOV\R

HOXW WH SIRMPAWRQ R IDWPHY DQG DW »

WH\DP HWP H UHGXFH WH | MFDCEXUEHQRQ
WH JRYHUIP HQV 7KH %<DYDQBU \FKHP H
IGFOGH WH SDPHQVR WH GH IFIHGR
EHZHHQ WH PDUHW SUFH DQG WH
SIRMAMG SUFH R D FUIRS \R \WH EDQN
DFFRXQMR WH IDPHY 7KLV \FKHP H KDV
\KRZ Q SRMYH UHVXOV 1Q 0 DK\ D 3UDGHWK
DQG WXV HSDQAQ) WH WRSH R WLV
SRIF\ ZRXG EH H WHP HD KHSI XOI RUWH
| D HYIQWH BQ) XQ

- KB IPSOGPHOMY WV SR\ RQ D
DWRDOGYHO FHUIIQ SRIQV GHHG R EH
NHSWIQ P IQG \WFK DV WH SUREGP V | DFHG
IO 0 DG\ D 3WGHK 7KH JRYHIP HONVZ L@
GHG \R HQXWM D HDPGMW SD\PHQN

PHKDQWP DG DQ HYHQ \HW \BIBRWG
IP SBP HQEMRQ DFIRW WH FRQN TR

\ROH WHVH SUREGPV WH IRTBZ 1Q) WSV
FDQEH XQGHYENHQ

« 0DQEDM PRQMO SDRXW Q' 9% ' IUHFW

UHCH IWADQIHU IRP XMQ) $JUBVBFN |RU
DXVR YHULIEDWRQ R \WH OQG DWD RZ GHG
\DBV YROPH DQG \RZQ DWD E\ WH
IDPHY HIPLCDWY WH QHHG |RUP DQXDO
VFOMD R GRFXP HQV

7KH J RYHUIP HQMKRXG SUH DAFDW | XQGV
IRU WY \FKHPH \R DV \R HOXUWH WH

DYDIDEIOV R IXQ@®V DW WH WPH R
FRPSHODWY IRU WH CGHIFHQR 7KV
HOXUWV D \PRRW IBZ R IXQBV \WRZ DBV
WH | DUP HY SRUANMHULLEDWRQ

QMIUDWY FHYRIQ | HDWUHV R WH %<DLISDL
\FKHPH P SBP HOMG IQ0 DGK\ D 3WDGHWK

10 REHUWR [ UULMADWRQ JORKHY 7KLY
IFOGH SWHWZIQ) UWHIMUIMWRQ YD
P XM XDOP REL®I DSSV RQIEH SRUDY \R
KHS 1Q KDWGBI IWH W MADARQY DQG D
SIRSHU DWHWPHQN R WH VRWEO
EHQH LELDUHV XQGHUWAY\FKHP H

7KH %DYDQRU \FKHPH \KRXG IRFXV RQ
PDOQBIQQY D EDOGH EHEHHQ WH
QLIHHQMASHV R FURSV IRFXMQ) RQ IDXUW
DQG YHI HBEGN DV Z HO DBQ) Z W \WISG
FURSV\IXFK DV UFH DQG Z KHDW 7KLY EDOGFH
IV HWHPHD P SRUBQN VR HQXUH \WDW
| DUP HY GROWFRGFHQADWM WHU BARXUFHV
WZ DGV WH SIRGFWRQ R D 1HZ FURSV
Z KIEK Z RX@ LGFWDVH WH GHHG | RUIP SRW
DQG UHGXFH WH H SRW R WH FURSV GIW




RWR WH %DYDQEU \FKHPH $GR D
EDDGFH 1Q WH SUFH CGHIFHR
FRP SHODWRQ SIRPIVHG VR WH DU HWY/
HOXUN WOW WHH IV QR XQUHFHWDU
H SEMMROR WARXFHV

3FDPN N FCEBUPO
1FBBUPOWP DPNOQM X I $#" .

7KH  &DERQ  ORGHU SR HQN
0 HFKDQWP &960 LV D PHFKDQWP \RRO
XVHG E\ WH ( XURSHDQ8 QRQWR HQXUH WDW
WH JRRGV [P SRUWMG IRP RXAMGH WH (8
| DFH WH \DP H FDUERQ FRWV DV \WH JRRGV
SIRGFHG ZIMOQ WH (XRSHDQ 8QRQ
B\BY |URP H SRWMY \R WH (8
Z RX@ KDYH VR SXUFKDVH & 960 FHWWIEDW
HTXDO \R WHU HPIMWRQ/ R HOXW
FRP SDFH ZIW WY WH IRTBZ Q) \IMSV

FDQEH XQGHYINHQ

(WEEQK D \X WMP DWF DQG H | IFIHQAR.&. 76
&DERQ &UAW ADAQ) 6\WMP  7KH
JRHIP HQV \KRXG ZRIN \WRZDBV WH
HWBEQKPHQV R D (DWRZIGH FDERQ
FUGW WDAQ) MMMP  7KHVH  \NMPV
IGFHQAMH HOMSUVAY VR FRP SO Z W \WH
HP MIRQ VI HWDQG RQWH Z KRBI UHGXFH
WHU \REO HPIMWRQ/ B\ SIRMIGAQ) WHP
Z W D WDGHDE®! FDUERQ FUHGMFHWWIEDWM
IRUWH \DPH 7KLV SIRFHW Z RXG LOYROH

WH 1IOMI IDWRQ R FHMRAQWFKHP HV

>2f1. 3 pHdgie JExal €1 |
\WFK DV WH 6RO+HDOM &DWB DG 30
.,6$1 \R DV R KHS FROPWWKWEZ R

IDWP GIYHOEOW 7KV Z RXG KHS 1Q EHMAJ

XQCHWOQEQ) WH \VFRSH  HPIWIRQY

LQYROHG 1QWH SUIRGFWRQR D FRP P RAW
$OR HIRW \KRXG EH PDGH R HQXUWH

WOWWH SIRMRQV R WH &&76 DUH
DDQHG ZW WH &%0 UWSRWY
UHTXUWHP HQV

ODNH HIRW \R DMD® IFUDH WH
FRP S@FH R ,QEDQ SIRGXFH Z W &960
UHTXUHP HQV ( FRXUDIH BMAHU XVDIH R
| HWWDAHY DQG WH SUDPWEH R DJ UR RUAVAY
SURP RM WH SUDFWH R RUDQE |DWP QY
XQGHYPNH SUHFMRQ LI DWRQ DQG P DQ
\KFK SUDFWFHV ZKIEK KHS WHGFH WH
FRP SIDQFH SUREGP V \WDW,QEDQ | DWP HY
IDFH ZKI®I H SRWY WHU SIRGFH R

| RUHJ QFRXQAIV

8\H R )32V 8\H )DWPHU3WRGFHU
2 UDQVDMRQ/ DV FRPS®EFH DG
USRWY XQW 7KHVH DWRFIDWRQ/ FDQ
KHS FROPWHP MIRQ DD DI J B DWRQR
VREO FDUERQ FUGW DYDIOE®! \R D
IDPHUSRRGFHU  FHWIFDARQ  DQG
YHUIEDARQ R WH CDWD FRBFWG RQ WH
JRXQG ZIW WH GO FROPWMG |URP
FHOADDHG SOMRPY 7KV SBVHON WH
H FOMRQR \P D@ D HY DQG WHGXFHV WH
SHUI DUP HUFRP STQFH FRW

$SO@PHON EHEZHHQ 3DV &P DWM
' IS@P DR\ DQG ADGH 3RTA IV HWHQADA RU
SIRMAWY ,QEDQ$J UFX@MIDQ [ SRWIQDQ
IFUDMQI® FDUERQ FROMDIGHG  ZR@
QED PXWDPWHD IOROH WHD 1Q WH
DIDLYR WH: R
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ADGH 2 UDQVDWRQ : 72 DQG GHIRWDWM
Z W RMHUFRXQAHV EXDWID® ,QGD P XWW
DOR DSSURYH DQG WFRIQVH W GRP HVIE

FDUEERQ P DUHW DQG UHTXWH HQMXUH WDW
WH & DUERQ YR UBHUS G HQAD HFKDQWP

&Y60 1V [P SGP HQMG IDW® 7KH DERH

DSSIRDFK  D®ZV ,QADQ  $JUFXE@MUDO
([SRW WRIK &80 R SUHYHQWV
H FOMRQ IURP D JBEDOWSS® FKDIQ DV D
UMXOVR FRPSIDGFH ZKIGI FRFXUHOD

SIRYGAQ) ,QEDQ) DWP HY Z WY FRP SHNRYH

DGYDQE HV WURXI K P DUINHAWH FOMRQ DG
EXOIQ) WMOHGFH RZ DGV FTP DM FKDQIH

IP SDFW DQG SUIRYIAQ) 1RU* GEDOO DUHW
QM UDMRQDQG WP RIQ) \WDGH EDUHY

, T o>

1PNDZ 3FDPN N FCEBUPO
4UBUFHD *OWTWNFQU X
SFTQPOTINF " *5FDI CPNAHFT

$ NN BUF

&®DM FKDQH KDV GG R KUKHU
DJ UEX@MUDOUMY/ P DIQD WIURXI K LGFBHDVHG
Z HDWHUYDUDELON IDWHUWDQ D FROAMMQN
GHFUDH 1Q SIRGEWW 6XCEHQ VHYHUH
Z HDWHU HYHQNV @H KHDVE DYHV GURXI KW
DQG WHIXOU WIQDO® SDMAG/ KDYH
EHFRPH PDW®U IDPRY R \IHG
XBUHARWEION HSHFD® |RU \P DODQG
WDIQ GHSHQGHQW IDPHY  3&&

)XWHPRH 1Q D ZRG ZIMW Q)
SIRMPIRMP  \WFK  GRPHWIE  \XSSO
LOWBELDN | UHTXHQD GDGVWR \KGGHQWDGH

e /IQV EHEHRQ $,

UHVAIPNRQY WXV I XAWHUGMRWWYY) P DUNHW

) RUWLY SXSPRH SXETF LR HOMKRXG
SUPDUO  FDWOWH  §, WFKCRBJ\
QM UDWRQ LQ DI UEXGMUDOIMN P DI HP HQN
WDWHUWDQ SHFHYQ WHP RQD DV \WRRY
| RUUDMQI SURGXFWMW

$, SRZHHG DI URP HMRURRJ LFDO DGYARY
U VIMPV WDOWIQMI DM \DWM@M [P DIHY
JURXQG BYHOZ HDWHUI RUIHFDMV DQG FURS
\SHFLLLE P RGHY FDQ EH FUDWG VR SURYICH
| DUP HY/Z W WP HD DGYIEH RQZ KHQ\R \RZ
LW DW DQG KDUYHVWIFURSY 6XFK \K IMP V/
FDQ DOR EH HTXISSHG Z W $, EDVHG HDU®
ZDW)Q) FDSDEIOAV 1RU FQP DM BHDWG
KD] DBV \IXFK DV SHWAIQMMRQY KHDWKABW/
DQG GIRXIKW Z KIEK FDQ EH @NHG \R WH
DO RSHIMY DI UEXGMDO H \WQURQ
VHYEHVI RUZ IGHUBHDFK

JHHDWMG N
DWHWP HQV DQG FURS IQXUIDQFH GADWMU
UHH P HFKDQWP V FRXG EH HWIEQKHG \R
SRMGH TXENU PRM  REMPWNH
FRP SHQDWRQGXUQ) FOP DM \KRFN/

7KH SWPRARQ R SXEGF SWYDW
SDWZHUIKISV 1Q DI UFX@MUIDCS, 1V GHMLDE®!
ZIW JRHIPHON JXDDOMAQ  |WH
DFFHW \R FRIH CDWVHW ZKIBI SUYDM
HQMSUHY DU UNSRQUE®! | RU DQDOWEDO
DQG WFKQEDONRZ KRZ




3FDPN N FCEBUPO
1N PUPO PG. PEFSO$ MN BUF " EBQUWVY
" HSDVWW/BM SBDUDFT

ADGMRDO  IGBXWKHDYE  DIUEXGMUDO
PHNRGVY KDYH EHHQ GW UWMOHQN \R
FIPDWE VWHWHY HSHAD® 1Q ZDMJ
\FDFH DUDV ZIW GHIWDGHG \RO' DQG
\XEMIPWMG \R UMQ) WP SHDWUH & @ DM

UHSRW SRIOARXVWWDWCELYHMLLHG FURSSIQ)

MVMPY DIRRMHA DQG FROHIYDWRQ
DJ UEX@MW FDQW QLIEDQ WHGXFH WH AN

R F@ DM \KRFN/ B\ BHIMRUQ) VRIOKHDAM

DG IFUDMQ) ZDWMUKRGIQ) FDSDAIW
3&&

+HS WH [P SBPHQEMRQ R DJUR RUMAY
VVUMPV B\ SBRMGQ \BUHWG |LQDGFIDO
DQG WFKQEDO DWMMBGFH HSHFD® 1Q
DBDV WDW DUH YXQHDE®I R FT@P DM
FKDQIH 7KRXIK H WQMRQ VHYEHV DQG
SIBW IQWDWHY KHS WH DGRSWRQ R

FROHIYDWRQ DJ UEXOMUH SUDFWFHV \XFK DV »

PIAPXP WIJH FURS WRMMRQ DG RO
FRYHU 6KIW D SRWRQ R DJUEX@UDO

\XSSRWDZ D\ 1URP SUEH EDVHG \IKEMGHV
WZDG SIDPWH EDVHG  IGFHONHY  WDW
SRRPRM  FCPDWM BMOQN  IDPIY)
P HWRGV

6XSSRW &FD® XMEG! FURS FKREHV
EDVHG RQWH GFDAFTP DWF FRQAWRQY
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EDVHG RQ WH G®FDOFIP DWF FRQAMRQ/ DQG
Z DIMUUARXIFHY 7KHVH NQGV R P HDWXUHV
RV R IFHDH WH WBMOHFH R
SURGXPWRQ M WP VIQWH BQ) XQ EXVWWDOR
FRP SO Z IW LOMIDWRQDOADGH UHI XTOMRQ/
MGFH WH DUH G\W WDGH GMRWY)  \WDQ

SUFH \XSSRW\P HDVXUHV

3FDPN N FCEBUPO

4 3-CHU FOCH  %HIBM " HSDVW/3-
. JITPOT

' LI MBODJI UEXOMUH [QWDWYHY KDYH D KXIH

SRWIQIDOR EH WH FHQADOSRIQMOQ GINQ

XS F@P DM P RQRIQY) GHFIMRQ PDNQJ DW
WH IDP GIYHODQG P DUHABDRPWRYY 7KHU
\KFFHW KRZ HYHU Z I@GHSHQG RQ Z KHWHU
RUGRWWH DB FRFFHYHG DV IQMI DG
SXEQE \X WPV DV RSSRVHG \R | UDJ P HOMG
WFKQRBJ\ SURWFW

7DQIRP QI MIODI UEX@MUH P MIRQY IQR
D PRM XQUHG DQG FRKHIHQADSSURDFK
WRAIK WH IOMIDARQ R G RQ
Z HDWHU FRIGMWRQ/ OQG RZ GHIKIS  FURS
SIRGXFUWRQ DQG P DUHWIQRP DURQ QR
IOMRSHDE®! SOMRPV ' HS®  GJILMIO
PHDQ/ R IRWMU FIPDM DQG DGDSW
HWQMRQ \HYFHV WDW FDQ SURYIGH
IDPPHY ZIW WPHD DGYEH SDUWEXDWD

AU H WHP HZ HDWHUHYHQNV
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e * R IRUWH HWREQKP HQVR Z HOGH ICHG

W JRHIDGFH WP HZRW \R XSKRG
WDQSDIHIR. GV \HRXUWN DQG DFFHW R

| DUP HY DQG SRTF\ P DNHY\R CD\B ' HYHBS
@FDOGNHOFDSDELMN \R | DFLOIWM WH X\H
R QJMICSOWRP VIQDQH | HAWH P DQEHU
H\SHFLD@ | RUVP DOVFDG! | DWP HY (11 LEHQW
QI MIOM MPV DUH WHMH RWH FDSDE®! R

HXDFIQY) WH DFFXDR R \XSSO
IRUFDWAQY) DQG PMIDWY WH RGGV R

\XGEHQ WDGH HP EDURHV GXUIQ) FOP DM

UHDWG XSSO GMXSWRQY

$IUEXAMDO IQHMRHON GHHG W EH
AYHMLIHG DFFREQ W UWHI IRCDOFTP DM

UM/ L Z H Z DQAYR P DNH F@ DM BMOHFH
ZRIN RQ WH JIRXGG $ &P DW 50N
- HIKMG  SJUEXGMIDO QMR HQW
) UDP HZ RUN FDQ FDWJ RIMH GMAIEW EDVHG
RQ WH GHJWH R FOP DM YDUDELOV WHU
DUD KDV H SHUIHFFHG RYHUWPH E\ P HDQY
R CDB IRP WH PHMRRRIIEDO DG
IDPLY  VHRRY 6XEHTXHO®  WH
JRYHIP HOMKRXT | RFXV IW LOHWR HOMOQ

WH SRWRQ R H WIQURQ VHWEHY AJ MO
WRY DQG WH [P SEP HOMMRQ R FOP DM

DGDSWH SUDFWEHV 1Q DUHDV \WDWDUH P RWY
YXQHDE®!

7KH 1P HZ R IV QRVR EH VHHQ DV DQ
DGGEWRIDCSDBMWH R [QIAKP HQN EXWIDWHU
Dv DQ HMMY RH ZKRH DWFDWRQ
FUMUD DUH VR EH DGYVMG % @ WY WH
V] HR GFDOSUIRGXPWRQ FRMS\VHY IMSDYHV
WH ZD\ IRUD GW IQMODH XH R

HP HJHER WDGCH UHVAIFWRQY DG D KLJKHU
GHUUHR SROIA SUHARREION

3FDPN N FCEBUPO
#P& ' BNFXPL

( KDEFIQ) F@P DWW MOHGFH LQ DI UEXEMUDO
SRIF\ FDQ | RUEIRBJ IFDODQG HFRV WP

EDVHG \ROWRQ/ WDW\J QLIEDQ® BMHQ
WH YXQHDEIOV R WH SIRGFWRQ GMHO
7KH %R IWDPHZRW IV D \RROWDWFDQ
| DFLOYMW WDWFKDQIH B\ HFRXDIIQ) WH
XH R ER ED\HG IBXW DQG F@® DM

UMOHQAFURS  SUDPWEHY WDWHQKDGFH RO
KHDOX DQG BZ HUGHSHQEHGFH RQFKHP IFDO
LCBXW : KHQVXFK P HDVKUHAV WIELDAH \ LHGV
XQGHU FIPDWM WHW WH  BOFH WH
GHFHWW R UHDPWYH WDGH SRTFIHV \IKFK DV

H SRWEDQVRUXGGHQVEULI FKDQI HV

URHWDHY DQG EIRSHMFIGHY KHS R
IGFBDVH \ROP RMMUH UWIQARQ DQG P DN\H
FURSV PRI \RBIDQMR WP SHDWW DQG
WDIQ DOYDUDEIOW 7KHVH EHGH IW EHFRP H
YHY FUFIDOLQ QRQ LI DMG DWDV Z KHM
F@ DW \KRFN/ DB RWIP P HADMO [P SDFW
SURGXFWRQ DQG IDP LGFRPHV  5HVHDUFK
UHVHD® WDW DUV XMQJ EIR EDVHG ICBXW
DU GMW DIIHAMG B\ \ IHG | GPYDWRQY 1Q
GRAIKW\HDY WXV \PDBRTHY HQIR

P RUH WIE®! LGFRP HV

KH %R  VADWI\ DOR IPSWRYHV WH
FRPSHWHHW R  HSRW DV WH
VMBRICDEIW  WRQEDWY DWH JDIQQ)
[P SRWCHH 1Q JBREDO DI UEXAMUDO \WDGH




%R ED\HG SIRGAURQ IV BW OHD R
FRQEIQ FKHP LIEDOBMGXHV DQG KDVD BZ HU
HP DWIRQY LOMOQAW WXV IWKHSV H SRUMY
W PHAW WH  UHFXWHON HOMURGP HQEO
UHTXIWHP HON 7KLY FRQJ UKHQFH BMHQY WH
SRWEIONV R WDGH GMXSWRY GH R
\KWBACQDELON IMXHY DQG SURMGHY EHWMU
PDUOHW DFFHW SUHARWEION 2 (&'

3FDPN N FCEBUPO
"HPEFFTE TZTHNT

$SJRRUMY  MWMPV  SBRMGH D
FRP SBP HQBU F@ DW WUM@HQN SDWZ D\
B IOMDWY WHY IOR  IDPLY
OWWFDSHY VR HIDFH HRUMP
WDEIDV 7BHV PSIRH PIERFCPDWV
BGXFH \ROHRMRQ DG HIDFH Q)
WP \RO IHWIW FROAEXWY \R PR
WBEGI FIRS \IHOV 7KHVH EHQHIW DUH
H\SHALD® YDODE®! XQGHULGFBHDMQ) KHDW

W/ DQG LWIHI XOUUDIQ DOSDNALY/ .

(MGHFH 1P Q@D \KRZV \WDW
DI R RGMAY  LFBD\VHY \RO FDUERQ BIVHY
DQG SURYIGHV DGEAWRDOIGFRPH \RXUFHV
WRAIK WPEHU IXW DQG IRGGHU 7KV
GYHWILIEEDWRQ WHEXFHV | DUP HUH SRUXUH \R
F@ DM LQBXFHG FURS BWHV DQG \KSSRW
QHIXRRG WMOMHGFH Z IWRXWFRP SURP Q)

| RRG SURGXFWRQ

>2f1. 3 pHdgie JExal €1 |
3FDPN N FCEBUPO

Y&PCOFT SIS N BOBHFN FQU

" LJ MIODGYAMRUHV 1Q WHP \HOHV FDQ DWWV
0 GFMRQPDNQ KRZHYHU KRZ
H | HAWYH WIHVH DUH GXUQ) FTP DWM \KRENV/LY
IXQEDP HQE® GHSHQGHQVRQ WPHD DG
DFFXDM IQRPDIRQ ILRP WH  |IHG
1RPDO® G HWHPH Z HDWHU HYHON
QH |BGRGV SHVWRXEUDNY RUKHDWMAMWY
JURXQG EDVHG IQSHAWRQY D GIDVWED®
UHGXFHG DQG VBZ HUIQ WDOWPH  %-MGHV
WDW GIRGHV FRXG EH X\VHG \R JHWIDW
KUK UVROMRQ DHUDOIP DIHV R \WH WM
R DIUEXGMUH 7KHMRW ZH FDQ\BINH WH
IR®Z Q) IMSV

3RPRM WH XVH R GRGHV |RU SUFIMRQ
IDP P DI HP HQADPWAWAN @H P RQVRUCY
FURS KHDOM GHWPWY SHWV DQG DWHWIQ)
GDP DJH FDXVHG E\ F@P DM FKDQIH

&RPEIH GRH FROBPMG CDWD ZIW $,
SRZHWHG DGYMRY MVIMPV DG H WIQURQ

VHYEHY VR IDFIOBW  LOXBQN WHDPWRQY/
GXUQ) FOP DM W \MNYDWRQY/

BHWXS D GIRGH \KDUQY | DFLOMAV WURXIK
) DPP HUSWRGFHU 2 UDQVDMRQY )32V
FRRSHDWYHV RUBFDOHYEH SURMGHY WDW
RSHDW \WH GIRGHVIQREHMR BZ HUFRWW
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DG IGFUD\H DFFHW IRU \PD@® DG
P DU LCDA DWP HY

P SBP HQAGRH EDVHG FURS P RQRUQ \R
|DFIO@WM TXEN DQG IDIU FIRS IQMUIDQFH
FOPV WXV WOFQ GOV IQ
FRP SHQDWRQ DI \WWMUGMDVMY

6 XFK LOMYHQARQY FRXG GUDVED@ \KRWMQ
UASRQH WPH 1Q WH HYHQVR F@ DWM
\KREN/ ®Z HUWH MR FURS IDIGWH DQG
IPSIRYH WH GHSHQCDEIOW R WH IRRG
\XSS® FKDIQ

3FDPN N FCEBUPO
SFD CPMAHZ - PHITUDT

& @ DWW \KRFN/ QRARQD FDX\VH DJ UEXAMUDO

QUXSWRQ EXW DOR IQOHFH WRDIH

WDQSRYEMRQ DQG P DUNHDFFHW WHUHE\
IGFUDMQ) GWWHV DQG SUEH YROWDV 3RRU

GIMAEY 1QUDWKPMIH WKV 1Q KLIKHU
SRUWKDYHVWEWHY DG J BDWU FKDGFHV
R \XGEHQ WDGH IOMYHQARQ R PHHW
GRP HVIE \KRWJ HV

HKRBI\ HDEGG GIMEY  XMPV
KRXG EH SURMYHG QHWRHQN )RU
HDPS®l QIM® WDFNQ Z DUKRAHV

DQG WDQSRWWGHE RV Z LOKHS | DFIOW
FRREMWRQ 10 WHY R F@P DM LQGFHG
QMXSWRQ/

0 DNHWFKQRBJ\  HDEBIG B IMAEV\K AP V/
D SURWV QMR HQV \WFK DV QLMD

WDFNQ) ZDUHKRAHY DQG  WDQSRW
GHEZ ROV \R | DFIOMW FRRECDWRQ GXUQ

FO@P DM LQEXFHG GMXSWRQY

(QDFH GHFHOADDHG WRIDIH | DFIONAY
FRSBG  ZMW  QIMO IOHQRY
PDQDIHP HOV MVMPV VR BMHQ SRW
KDYHW GWHY 1Q FCPDWV \WDW DUH

YXQHDE®!

$GYRFDW | RUWH X\DIH R F@P DWW UMMAOHQN
FRG FKDQ 1QUDWAKFRMH HSHADO® |RU
SHIMKDE®! SURGXFW Z KHUH DSSO-DE®!

/ HYHUDJI H BDOWP H @ MAFV GDVD | RUEHAMU
XSSO | RUFDWY DQG GHFIMRQ P DNQJ RQ
DSSURSUDM DQG WP HD SRIF\ [QMYHQARQY
Z KIEK 1Q MWD KHSV R DYRIG WH H FHWYH

X\HR HP HJHER WDGH UHVAIFARQY

P SIRYHG ®J IMAFV WMOHGFH HQXUHY WDW
SURGXFWRQ JDIQ/ 1P \WFKQRBJ IFDODQG
FOPDWM DCDSWH PHDWUWW DBH  QRW
XQGHP LGHG E\ \XSS® FKDIQI DIGUAV




QEDV DIUEXOMB HRRU HPS®RV WH
P DIRUW R \WH SRSXOMRQ DQG KDV D KXIH
SURSRMRQ R WH VRBOHFRQRP\  KRZ HYHU
W SIRGFWW IV RQ WH GHF@H P DIQD
GH W BZ WDODWRY/ SHU KHABUH DG
SHUDJW HP SR HG SHIRQ $WWH P DFWR
GYHO WH DJUEX@MDO SIRGFWIW P D\
DSSHDU VR EH KXJH KRZHHU ZKHQ
DQDOVHG DWWH P IFIR ®IYHO IMWKDV EHHQ
UDOHG WDW\HYHDO FUXFIDO | DRVRY DUH
DAMD® QHIGFWG DWWH PDFR GMHO
GH\SW GUHAWD DI IHAWY WH DI UEXGMUDO
HFRQRP\ DWWH RRWBNMHO $V GVFXWHG
HDUHU WMHDUK DQG GHYHBSP HQW 1Q
DJ UFXEYUH DUH | DUIURP \DW/DRVRY  Z KIEK
| XWHU BDGV \R VHYHUDOSUREGP V DP RQYJ
IDUP HY 7KLY WYDWRQ LV | XUWHUZ RYHGHG
F\ WG DFFHWEON VR KJK TXDOV
VHHGY GDNDJH DQG ZDWBJH GH W
ICHIFHQN SBRFHWHY DQG D OFN R
DZDUHHW WIDEQ RO WMAY DQG
DGRRY VRRY 3UYDW LOHWR HQN 1Q WY
VHRRU DUH FOFIDOVR ERRUWGHYHBSP HQWV
DQG DFFHBIDM JUWZW DV WH RIHU
|G LELOV JWDWUH [ IFIHQR\ DQG @Q) WP
VADMI LE \IXSSRWDV FRP SDUHG \R SXETF
P DUHWOQHWR HQV 7KHVH | DRRY KHS \R
DYLI DWW WURXI K KPMUDCFKD@IQ) HV DQG
RSHDWM HIFHQ® +RZHYHU  UHFHQWV
GHFDGHV KDYH H SHUIHFHG D GHF@H 1Q
SWDM  IQHRHV GH W JUDMU

JRYHIP HW 1IOMYHOARQY DQG  WHYHIDO
RWHUREVWKFWRQY WOWCLLHAD 1P SDRWKH

UMD RQ LOHWR HON ZKIEK IV WH P RW
FUFDO DARUWDWQEXFHY SWYDW SO\ HY

>2f1. 3 pHdgie JExalk €1 |

WR LOHVE RMGHIQ) WH GHHG | RUSUYDWM
VHRVRULOYHWR HOMWY SLYRBOR XQGHWENH
FHWIQ WRPV DG WHWPH ,QEDV
SRITFIHV

5BHFFE DWFTWFOT D UF SHIU
FTPVIFT 7KHW IV D SRMYH UHDWROKLS
EHZHHQ FDSMIO IQMOMW DQG  WH
SURGXFWIW R ERM OQG DQG OERXU WV
DER [P SRUBQMMDWOQHWR HOMY SOQEHG
R ERRWRYHID@J URZ W DQG \KRX@ CRAEH
VDU HWG RQD \RZ DIBV\SHFLLLE DRV 1Q
WH VHRRU ,QWH WMV TXR P RUNIQHWRY
SUH HUVR LQHVAIQ WH WIFKQR®J\ SDWDQG
IAXVH PRGH QR WH \XSS® FKDIQ DQG
GRZQWHDP DPMWAV $ERW R DIW

LOHWR HOV FXUBHO® \BNH SOFH 1Q MY
\XE \VHARU 71 WH 6RO +RZ  3UYDWM
0 DUHW ,QHMR HQV &DQ YROMU ,QEDQ
SIUFXAMH 6HPRW * URZW E
|IR®Z HGE\ DJ WP DUHVBOFH DQG | LDGFIDO
WFKRBJ\  ZIW DIRXQG TKRXIK
LOHWR HQAIQ GRZ QMBDP 1Q) DPWYIWAY KDV
D \JQUEDQNWRE IW®ODGY R D IDDIQ
LOHWR HQVIQ WH XSVAHDP L) DRV
WDOWEUHAW® DI | HPWWH SURGFEWIW R WH
VHRRU +HFH WH WM P XVWFRPH XS
Z W | DYRXUDE®! SRIFIHV WDWIQEXFH WH
SUYDWM VHRVRUVR LOYHWALQ WH XS\IAHDP LY
DR DV WH DYDIOEIOV R WH WKW
ICBXW IV D PDIRU SIREGP IDFHG B\ \WH
P DRUW R \P DODQG P DU LGDA DWP HY

$BGIH B TBCW BCE W/TXP3)Z
QPNDZ FOMPONFQU  7KH  JRYHUIP HQNV
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R SIRMPRQVWWP HDVXUHV \IXFK DV H SRW
EDQV IPSRMRQR 0 (3 WRFN @ W HW

7KV KHSV FUHHDW D SUHARWRE®! DQG WRE®!

HMRGPHOWV ERRWY) WH Id®Z R

LMK HOVIQR WH  $J UEXGMUDO 6 HAVRU

SAWRDO® WH WM \KRXG HP SKDM\H

GHMJ QQJ) \WDGH SRIFIHV DQG WWFKHP HV WDW
KDH D ®Q WP \XWRI(DE®! P SDFW
OMWDG R EHQ GAIYHO B\ \KRWWUP

SRONFDAFHQRHY DV \XWRICDE®! SRTOFHV
D@Z 1IOHWRY VR XQEHWWMRQG WH P DUNHW
FRQAWRQY DQG J HWFEDUIQLI KW GIDZ IQY

WHP Wz DGV \WH DI UEXEMUDOVHRRU 6 KILW
IURP \XCEHQ DG KRF P DUHMOQMYHQARQ/
W D SUH SOQHG WDQSDUHQMX®!I EDVHG
SRIN WWMP UV 1Q GFIGW WR \WH
LOHVRU DERXWWH UM IOYROHG DQG WH
H SHAWG FD\WK I&ZV

4\$CHU FOICH *CEBST DFELU
NFD BQIN $YDIOEIOV R D | RWP DOFWHAEAW
VMP IV VDD BQ) GWBGFH GUDP IRU
WH P DRUW R )XUDOI DP HY $V LOMADWG
Q0 WH SUHYRXV HAWRQ/ WV GUHAWD

IP SDFW WH \ [HG R FURSV DV IWSUHYHQN
WHP IRP EXIQ) TXDOV ICSXW DQG
GHSUWHV\WHP R \iXI I IELHQAZ RINQJ FDSMBO
W JWZ FIRSV $WD PIERR GNHO IWP D\

DSSHDU R EH FRFHOQ FHWIQ
IQEMGDY EXMMMY SIREGP LV FRP P RQD

\KDUHG E\ PIGRQ/ R IDPHY DQG DV

UKV WH FXP XOMYH 1P SDFW BHKIV 1O
KXJH GWHV |RUERW \WH | DUP HY DQG WH
DJ UEX@MDOH SRWWHRVRU WXV [P SRUQ) D
KXIH EXEHQ RQ WH FRXQAI HFRQRP IF
JURZW TR HQXUWH \XWEICDE®! J URZ W DQG

FROMXHG LOHWR HON WH IDUPHY DOR
QGHHG \R EH SIRYIGHG ZIW WH P HDQV \R

HD) ZKEK IV RQD SRWEG WWRXIK
VWBIGHG IQDQEFH  7KH \ROWRQ IV QRW
PHHD GHSHQGHQV RQ FUDWY D
Z IGAVSWDG | RWP DO LQDGFIDON MP - EXLY
DER EDVHG RQ WH GHPDQG MGH WDWIV
HOXUQ) D | D@IQ GH DXGSD\ P HON RQ WH
SDW R IDPHY DG EX@Q D

FRQREEDWG X WP

SFFHW \R LOMMARDOFWHGWLY D P DIRU
SRVWYH GHWP LQDQAR FDSIMIO! RUP DURQ
+HFH D SXSHYIVHG FUHGIWA WP > GHHGV
R EH [P SBP HOMG WDWRARQD | XTI WH
FUHAW BTXWHP HQV  EXW DOR  SURYIGHV
WFKQEDO JXGDFH W IDPHY RQ

LOHWR HQAFKREHY DBQ) Z W UHSD\ P HQWV
R LQMHADQG SUGFLSDADP RXQWV

3BUPCBMTIH TVCTEFT 7kH ,QEDQ
JRYHIP HQVSURMGHY \HYHIDOVXEMGHY \R
SIRPRM DJUEXGMIDO JWRZW  KRZ HYHU
OWY WHH DRARQY/ DIH RWQ GUIYHQ E\
SROAFDOIGFHQAYHV Z MY D \KRWWMP JRDO
EXWRWQ HIG XS KDYQ) D BQ \MP
IP SOFWRQ WH HFRGRPIE JURZW R WH
FRQM $ \JQLEDQNVSIRSRWRQ R WH
EXGIHW IV D@¥FDMG \WRZDEV YDURXV
\KEMGAHY EXWMLY HWHQADOR DQDOVH WH
IPSDFW R WHH \XEMGAHV DV \HYHDO
HFRGRPIMV KDYH DUXHG WDW WH
RSSRWYQW FRWAR WHVH DPWRQ/ LV KXJH
+HEFH MY [P SRYDQMR FKDQCHDH WHH
IXQ®V WZDWBV WH UWNVDFK  DQG
GHYHBSP HOMR WH \HRRU DV IWZ [OCRW




RQD DFFHBIDM SURGXPWIW EXWZ LODER
D@®Z ,QED \R FRORIEDM IWWBGFH RQWH
IOMIDWRDARXP  Z KIEK LV FUXFLDA RUWH
WEELOV R \WH H SRVWHRVRU

N OMDBUPOT  $ VSS-QU QPNDFT S-MBUFE
WP TVCTEFT BCE UBEF CBSSFST

6XEMG. DQG WDGH SRIFIHV DWSUHVHQAKDYH
D PDW®U IQOHFH RQ ,QADV DEIOV \R
\WWFNBI FCPDWM DQG P DUHW YROWIW
+RZ HYHU WH DOR FUDW \WKFPWUDODQG

OMNMNRCDAFROMDIQN

2Q WH RH KDQG IGBXW \KEMGAHY IRU
IHWDHY SRZHU DQG IWIDWRQ KDYH
KHSHG NHHS SURGXFUWRQ FRWV WEE®! 2 Q
WH RNHU KDQGG WH WD HJFRXUIH
UMWRXUFH IOMQUYH  FURSSIQ)  SDMAGY
ZKEK IGFWDVH IDPHY HSRKWM R
F@P DM VIWHW * (DGO® WY UKV 1Q D
®W R DGDSWH FDSDFW DQG DQ
ICFBHDVHG GHSHQGEHFH RQ WH IQMYHQARQ
R WH WM

ADGH EDUHY @H H SRWEDQ/ DQG \WH
IP SRMRQ R \BULIV [URP WP H VR WP H DUH
PDIQD DIP HG DWFRQAR@Y SUFHV 1Q WH
GRP HE P DUHWZ KHQ WHUBH LV D \XSSO
VKRVIUH $AMRXIK WHVH P HDVKUA DUH
SROND® DMDPAYH WH PDNH  \WH
SRIFIHV GMW SUHAFVDE®! DQG WXV Z HDNHQ
WH FUHGEION R WH IQMMMRQ/  7KH

IOMYHOARQY Z KIEK REFXU RYHU DQG RYHU
DIDIQ BAXWVIQ WH GMXSWRQ R H SRW
UHOMRQKLSV QWRADIH  SUYDWM
LOHWR HONDQG WH X@FHUBIQN LV SDWHG
RQ VR WH [DPHY SDIUWXOWD GXUQ) WH
\ HDWY/Z KHQWH F@P DM LVKDUK

YWRP WH  IOMWMAR(DO SROV R MHZ

>2f1. 3 pHdgie JExal €1 |

QURWRDY \XEMGAH FRPEIGHG ZIW
WDGH \RRY WDW DUWH UNAEWH DU D

HOPIRQ R D JRYHIDGEH MBI WDOWLY
SUPDUWO FRFHHG ZM  \KRWMP
SRONFDO WEEION IDMHU WDQ BQ) WP

UHMOHHH

ORWMRYHU WH [WIPHOMG GHMRQ
PDNQ) SURFHW EHVE HHQ DI UEXGMUH 1RRG
DQG WDGH DXWRIMAV IV @ M) WH H \WQN
W ZKEK D FRREDWG UNSRQH FDQ EH

PDCH WR F@° DW UM\ $ J UDGXDOWDQUMRQ
IRP WHH GWRWH PHDWUHV W

WJHMG  FIPDWM BVSRQUYH  \XSSRW

DBQ ZIW PR WDQSDUHQN X® EDVHG
WDCH  IOMYHQARQY  ZRXG RW RQD
D®YDM WHH FRQIDIQN EXWDOR NHHS
| RRG VHEXUW REMIPWYHV IQBFW




&2 1&/86,21
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QEDV DI UFX@MUDOADGH SRIF\ WGV DAD
GHIQQY PRPHWW I1Q W HRRPIE
WDVRRY  Z KHUH DMLY QRAP HIHO GUYHQ B\
RH REMPWH EXW IDFHV XBDID®BG

SUHWXUH [URP VHYHUIDOHQGV TURP HQXUKY
GRPHWF |IRRG VWHRXUW DQG P IMIDWY

FOP DM XQFHUBIOM \R PDWKIQ) J@EDO
P DUHW H SHAVEMRQ/  $JUFXGMUH IV WH
EDFNERH R WH ,QADQ HFR(RP\ DQG IV
SYREOWR WH WEEIONV R WH HP S& P HQV
VHARU DV WHP S®\V WH PDIRUV R WH
SRSXOMRQ 6PDO I0FMDWRYY [Q \WH
DI UEX@MDOHFRERP\ QU P SDRWWH
QHIXRRG R PI@RQ/ R IDPHY ZKIEK IV
IXWHU ZRUHHG B\ WH HFRQRPIE DQG
\RFIDOGYHYW GHHSO RRMG Z IWILQ WL
VHRRU SV GHEIBG 1Q WY WHSRW
DJ UFX@MDOADGH RXVFRP HV DUH GRAVRBID
GIYHOE\ ,QEDV DI UEXGMUDCSURGXAWRIW RU
H SRW SRMQADO EXW DUH DER QU HD
DIIHAWMG B\ WH SRTIF\ HOMURGP HQAZ WIQ
ZKIEK WH P DUHWRSHDWV 7KH WDGH
SRIA @ DAD FUFIDAQMYHPWRQ R |RRG
\VHREXUW \RFIDCZ HIDW R WH | DUP HY DQG

HAXUWQJ D WRE® DG FUHAE®! SRMRQ 1O
D JBED® FRP SHWAYH P DUHW

7KH UHSRW UMD WDW WH  FKD@IQI HV
IDFHG B\ WH DJUEXGMUDO \HARU DU
PXWDFHMG DG  IOMFRQGHFWMG 1O
OMH 7KHVH DB XPMDOMKHY Z KIEK
FDQRQD EH UAVROHG E\ O\ 1QJ) HP SKDMVRQ
Y WP IQMWMRDOFOUN UDWHU WDQ
H HPWQ SREFHY WDWOWUUHVXENQ \KRW
WP H HEXRH P HDVKUBY

7KHVH DUH WKPMUDOMAKHY Z KIEK FDQ RQD
EH WAWROHG B\ O\IQ) HP SKDW RQ BQJ

WP IQMMIRDO FOUWN DWHU WDQ
H HPMQ SREEHY WOWOWUUHXENQ\KRW
WP  HHOMH  PHDWW — \KDSHV
DIUEXGMIDO  RXWRPHV DI HAWY
DJ UFX@MDOSURGFWAW WH VXSSO FKDIQ
WDEION DQG SUFH YROWDV  7KHH
FROGWRQY FRP SHOWH J RYHP HOAR VEBNH
IPPHGDM DFWRQ/ E\ IPSRMQ] H SRW
FROARY \MEMGHY DQG QWMWY \HYHIDO
DRARQY VR SURMPWINH @FDOI DUP HY Z KB
HOXUQ) SUFH WEELOV 1Q WH GRP HWF
PDUHW 7KRXAIK WH PD\ KHS 1Q HQMXUQY
WDEIDV WH DB PHHD \KRWWMP
UDPWH PHDWWV GIYHQ B\ SRDNFDO
DP EMRQ/ DQG QRWVE\ WH Z LB GHW \R
VAKAMD® FROREEDM WH XVMP WXV
QAXSWY BQ WP WDCH UHDWRQKISV
DQG IQEFDAWY SRIA  XCBUHGRVDEIOV
$SCAMWRDO® WV GWFRXDIHV  SUYDWM
LOHWR HOAGXH R KLI K XQFHIBIQAA DQG D
OFN R DGHTXOW 1 WDVAKRMUB \XFK DV
FRG WRIJH @JMAFY DQG Z HDN P DUHW
LOMI UDARQ DP SO\ [Q) WH P SDPAR WHH
FUMHY 7KLY SUHYHON 1D HY 1 RP HQR LY

WH EHH IWR WH J BEDCSUFH L DO'DQG
WHQ GDYHVWHP DV VIEWP VIQWH F\ F®I R

YXQHDEIOV | XUWHU FROMDIQQ) ,QEDV
FRP SHMAYHGHW/IQWH J GEDCP DUHW

$JUFXGMUDO SRTIF\PDNQ)  GHWP IGHV \WH
WEELOV R WH DI UEX@MDCHFRRP\ DG IW
IV DOR RH R WH P DIRU UDV\RQY EHKIQG
IQMEIOV  1Q WV VHRRU GH R
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IWIPHOMG GHFMRQPDNQ) WX 1Q RHDSSIQY) WASRQIEIOMV DQG D OFN R
FRREMWRQ DPRY GLIHHQN\SKHIV ZIWQ WH HFRAMMP WXV XQCHPIQQ) WH
H I HARHGHWR WH SRTFIHV 7KH SIRMPRRQUAP HDWKUAY I(FOGEQ) PIQP XP \XSSRWASUEHV
\KEMGHV HF  KDYH SO\ HG D YWMIOURGI 1O HQXUQ) WIELONV DQG SIRMGQ) D OHIXRRG IRU
@FDODQG P DUIDOIDP HY KRZ HYHU WLV FRPHV DBQ) ZIW D KXJH WDGH Rl \WKDV

XQEHP LGHG ,QEDV SRMRQ [Q WH J GEDCP DUHW Z KB VHYHIDOADAQ) SDWHY KDYH DOR
DFFX\VHG IWR SUFH GWRMRQ DW YDURXY IQMEDMRDO IRXPV LGFOAQ) WH : 72
3RIAPDNQ IV KUKO IQOHFHG B\ SRMWFDOHFR@RP\ ZKIFK EHFRPHV \WH FDX\VH |1RU
YDURXY GIWRWARQ/ VR \DW/\ \KRWWMP LGFHOAHY Z KI®! GHI GFWY WH UMQ) | MFDCEXEHQ
IGFRP H J DSVZ MIQWH | DUP HUFRP P XQW DQG GHMIRIDWY BQ) WP \KPWUDONBELON

7KLY BISRIWGHIA® KRZ GRP HE FDSDFIW GIUHAWD DI THPW WDGH RARRP HY 6WHQ WHQQ)
SURFXUHP HQVMMP Y WRIDUH | DFIOAYY  FUHGW DFFHWIELON DQG HQMUGQY  \AWDQUSDUHQWY
P DUNHWIQ RP DWRQ DUH FUFIDOIRU WH \MWEBICDE®! JURZW R WH \VHRRU 7KH SRIR
UFRP PHIEDWRYY ZIWIQ WLV BHSRW HPSKDWH EX@IQ) D IRZDG GRNQ) SRR
IUDP HZ RIN WXV HOXUQ) WIELOV 1Q WH BQ) XQ DQG DUH GRAFKDUDRMUAHG E\ [P SX®IYH
P HDVKUAV Z KIEK KDYH D GHI DWYH P SDPWQWH [ XMW ,QEDV DI UEXGMUDOADGH SRIF\ P X\WV
HYROH [URP D UHDPWYH W MMP GUIYHQE\ FUMY P DQDJ HP HQAUR D N MMP EXBRQWH EDVVR
VADMI LE IQLIKW Z W SRIFIHV SOQQQ) R IQGXFH SUYDM LOYHWR HQMQ \WH VHRVRU 7KH
\KFFHW R WH DIUEX@MDOHFRQRP\ IV GHMPLGHG B\ DQ HIHPWH WVIMP  Z KHIHOQ
DJ UFX@MUDO SIRGFWIW IV GHHSO LOMIUDWMG Z W HYIGHQFH EDVHG SRTIF\PDNQ)  DQG

H | IELHQAKQUAMMRDA UDP HZ RUNY
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" HSDW HOAR &RP P HEFH 0 IQWAY R & RP P HIFH DQG ,(QGXWA - * RYHWUP HOAR ,Qa@bD
$IUEXWMH ([SRW 3R Q ' HSDWHQWV R &RPPHFH SS  +

KWBV FRPPHFHJIRYIQ Z SFROMAQNVXSBDGV 17(6&/
B$* 5B(; 3257B32/.&< SA

$IUEXAMH H SRWSRTA 1Q,QED QG " MKW, $6 KWBYV 777 GIMWDVERP DO
XSCOWV @O CHZ V HAWRIDY' DI UEXAMUH H SRWSROR 1O IOED

QADV $IUEXGMDOADGH 3RIFIHV DQG 3WRSHAW + 7TDNKDKID ,QIMMMRQ QG
KBV \BNKDWKID R 1Q FROMONSXECGEDWRQ/ Q@D Vv
$JUEX@MUDO7UDCH 3RTELHY DG 3IRVSHRWKWR O

QEDQ$JI UFX@MUH 6HARU ) DPIQ) 1I0,QED %) QG ,QED %DQG ( TXW ) RXQEDWRQ
KWBY IEH RJ 1QGXMA DI UEXEMUH IQAD

$UD DG 3RGFWRQ XQGHU PDRU FLRSV _ 0 IQWW R 6VEMYWEV DQG 3URJWDP

P SGP HOMMRQ_* RYHIPHOQAR ,GAdD QG
KWV 7277 PRWSLIRYIQ DBD DAG SURGXFWRQ XQEHU P DRUFURSV

" HWN ( 2RAREHU  ,GHDV([SDICHG +RZ $30 & PDUWHWZ HQNURP EHQ) D
\ROMRQ R D SUREGP 7KH fecive) ([ SUHW
KWBV  IQADCH SUAWFRP  DWWF®! H SOICHG H SOICHG IGHDV KRZ DSPF P DUHW
ZHOMURP EHQJ D \RGWRQ\R D SUREGP

VDWD 6 7UDGH SRT\ UHRWPVDQG RSHQGHW R ,QEDQ DI UEXGMUWH 6RXW $MD
( FRQRP IF -RXUDO +

KAV CRRUJ

$16 2RAREHU  +INH Q0 63 DWXUAV IDPHY R 5V FURWH | RU\D®I R
WDELFURSVIQ /RNP DWTIP WV KWBV 7277 @N\P DMP HVFRP  EXMCHW KINH 1Q
P\S DWXUV IDPHY R FURW [RUNDBI R IDEL FLRSV 1O

&KDQG 5 1,7, $DRI QG 81' (567$1' ,1* 7+( 03/,&$7,2162) 7+( 1(: )$50
$&76 + KNBV 777 QWIRYIQ \IWNV GH DXV LBV )DP $FW s@
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7ZDW 6  TUSDWL / . $ WG RO WH $30& W SRIFIHV ) IQEQ)
FKDBIQJHY  SRWMEGH \ROMRQ/\R RYHIFRPH -RXWDOR & RP P HFH DQG ADGH
+ KMV _GRRUJ &7Y L

,P SDAV\R WDCGH CEHIDOQDWRQ RQ DI UFXGMIDOSIRGFW IQ,QAD QG ,&)$, -KDUKDQG
KABV - MXUDXMDUNKDG HGX1Q 1RY P SDAVR AIDGH / [EHIDDDOWRO RQ
S$IUEXQMDAKW O

(35$ ,QMIDWRQDO-RXDCR $.J UFX@MUB DQG 5XUDO FRQRP IE 5HVFDUFK (35%
QMIDMWRIDO -RUIDO R $JUEXG@MUH DQG  5XWO (FRRPIE  SHVDFK
KBV GRRU HSD

'DAD 3 %KHD % S5DW % & @ DM FKDQIH DQG ,QADQ DI UEXGMUW $
UVMPDWE UMEZ R IDPHY SHFHSWRQ DEDSVMRQ DQG  WDQU RUP DWRQ
( MURP HQEO & KD HV $ WG

KAV GRRU MHQE

P SDFW R FQP DM FKDQIH RQ DJ UEXQMUH QG

KWBY 777 SIE JRYIQ 3UHWSHBDVHIUWDP H3DJHDVS[ " 35!

OD@5 . 6IQPK 5 * XS $ 6UQYDVDQ * SDWWRWMH / 6 ,P SDRPWVR
F@P DW FKDQIH RQ ,QEDQ DIUEXGMUH D UHMHZ & @ DWF & KDQIH *
KWV ERRJ Vv [

I+

50D - 6 HSWP EHU +RZ GRHV K DM FKDQI H DI  HRADJI UEXOMUAH 1Q QD!
| HDOW& RQHRW KWV 72727 GDGFRIHWO KRZ GRHV F@P DW FKDQIH DI THRW

_DIUEXAUAH 1O 1IED

* X\MDV 5  8QYHYW R 0 DVOQG 7KH IP SDAWR FTP DM FKDQIH RQ,QEDQ
DJ UEX@MUH KN HFRQBHRJ ZS
FROMQNXSBDGV JIXWD\BFE@P DWBFKDQ) HBIQED(BDIUEXAMBBMSE S
a

QEDV* HDW2 QRQ & UMY YOFNWR 0 RAV' MP D\ 2 FWEHU “PRPEHJ FRP
UBRPEHU KWBV 777 EGRPEHJ FRP QHZV DIWFBNV WH JUBDWRARQ
FUMV 1Q 1QED IVEDFNW WH GV D\ R PRG.

R7 HDEGIG FRG WRUIDJIH IDFIOW KWBY 7277 (KEJRYIQ SE 1&&' * XNGHITHV
Sd
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BHRXWV * ) D1 QG ,PSDPWR UFHH SRWEDQRQ ,QEDQHRERP\ . (RZBIGIH
IRU 3RIA KWBV NRZGGIH SRIF\ HE HXURSD HX SXECGFDWRQ [P SDAWUEH H SRW
EDQ IQADQ HFRGRP \ BHQ

$SMZRBI . =HHHX < $ &DEHOD/ 6DEDD ( ODMPGDU, ( FRQRPLE SHVHDUFK
6HYEH SHWIQ) WH UHFHQMKLL\WOQ WH SUFH UHDMRQKLS EHVE HHQ,QADVDQG
JBEDOJWDIQ PDUHV 1R 86 ' HSDWRHQMR $JUFX@MMH ( FRQRPIE SHVHDUFK
6HYEH

KABY  HWX\GD JRY MWV GH DXV BN BOMHUIEKH SXEGEDWRQ/ (55 S

D IBZMNL O $XTIXWWV * GEDOUFH SUFHY KWD  \HDU KUK OWVP RQM

|R@XZ IQ) 3DV EDQ RQ UEH H SRW QHWRSHAD
KWV 7277 IOMAMRSHAD FRP JGEDOUFH SUFHV KMWD  \HDUKLIK

QEDV $JUEXGMDO ADGH 3RIFIHV DQG 3WRSHAW + DNKDWKID QMMIRQ QG

KWBY  VINKDWID R 1Q FROMOQNVSXEGEDWRQY QEDV $J UEXGMUIDO ADGH
SRIFIHV DG SIRSHRWKW O
.KDQ ) $XIXW  5HDWHWIQ) ,QEDV DI UFXGMUDOSIRMPWRQMWP DQG WH CGHHG

IRUPDUHWUIHRPY & 6 FRXUAV ,QED?V TXMMG 3OMRP R 3UHSDUH IRU5%
1$965 ([DPV  _KWBY F VFRXWHVIQ DIUEXGMUH WHDWHWQ) IQEDV DI UEXGMIDO
SIRMAWROMP  DQG WH GHHG IRUP DUHWIHRPV " YOG $1P % RS6U4

BU38X H_ [< \l9Z5 F=='_ 1 )Q2* D)BF4 WX

SDXVFRP SDW ) HEUDUY $J UEXGMUDCBUIRMAWRQMP  DQG +LJ KHU,P SRWDULTV
IQ Q@D 5DXV $6 &RPSDW E\ 5DXV $6 KWBV FRP SDWUDXIDVFRP FEXWHQWN
DI DY DI UEXGADOSIRMEWROWP KL KHUIP SRIWMULTY IGED

(OHMHU QG $JUEXGMIDO SIRMPMRQWP  ,Q 6FIHQFH IWHFW RSIEV + ( FRQRPIEV
(FRRPHAEY DG )IDEFH KWBY 777 \FIHFHAWRWRP \RSIEV HFRGRP IEV
HFRQRP HWIEV DQG 1ICDGFH DI UEX@MDOSIRMEWRGAP

30) $6 " HFHPEHU 0 1QP XP HSRW  SUFH
KWBY 777 SPIIDVERP PIQP XP H SRWSUFH

3,% +HDGI >XDUWMY QG KWBV 777 SIEJRYIQ 3KHWWI RM HVIIO'DVS[ ™
1RMG 0 RGXBLG
. HDWMHU 9%OVHG $GMMWRY $SSV KWBYV 7277 (EHURJ GJHW Z HDWHU

| RHFDVW DQG 1DWP 1Q) SUDFWARV ICAED




>2f1. 3 pHdgie JExal €1 |

QEDV RHDODYHDIH \BUWI DM DNV RQ DIWJRRGY \D\V O R6 &RPPHFH

0 DUFK 0 RGH FRQARO
KANBY  ZZZ PROHFROARFRP QHZV EXMCHW IQAD V RYHID@DYHIDIH VUL UDWM
DWW RQDIWJRRGV\D\VPRVFRPPHFH KW O

1,7, $DRJ ) HEUDU  $JUEXEGMUDO SUIRGAMW DQG WDGH FRP SHWRHHW
UHSRW : RINQJ * BIRXS 5HSRWRQ &WRS +XVEDQAYN  $IUEXGMUH ,(BXW ' HP DQG
6XSSO *RHUPHW R ,QAD__KWBV 777 QWIRYIQ VWV GH DXWVI LBV

L RNQ)  *WRXS S5HSRW RQ ' HPDQG 6XSS® ) (D@9
sa
* RHPHQVR ,QaD (FRRPIE 6XYH +  $JURXWMH DG IRRG
P DQDI HP HQW & KDSWU 0 LQVAY R ) IDGHH
KWBV_ ZZZ IQADEXGIHWIRYIQ EXGIHW HERQRP IEVXYH. GRE HVEKDS\WMU HF
KDS _s@
*@EHJ-  0DPXQ$ X0  ,QADV1HZ %QRQ5IFH ([SRW 3RMQMDO

TKHDW\R * GEDBBXSSO 3UFHV DQG ) RRG 6HFXUW ,QMIDMRDO) RRG 3RTF\ 5HVHDUFK
QMMM KWBY  ZZZ ISURJ E®] IQEDV GZ EDQ UEH H SRW SRMQADOWBDW
JEEDOWSSO SUEHY DG |RRG VHEXUW

. R@G %N ) HELOW )RRG 6HFXUW 8SGDW 7KH ,PSDFWR ([ SRW

SHEWRQY RQ * @EDO ) RRG 3UFHV

KNSV WHCRFVZRWEDNRU HQGRF HEFI I DE EIFH H G
UHDWG ) RRG 6HEXUW 8 SCDWM &, ) HEDY e

: R ADCH 2 U DQVDWRYQ ADGH SR UMHZ ,QED + ([ SRAWHVAIWRYY/
DJ UEX@MDO FRP SHWMAYHGHW * HQHYD )
KMV 777 Z\RRJ HYJOK WNBH ERRNSBH ZW BH ZW BHSGA

*XOW $ : DUKDQ + 5DR 6 6XQA DO 7 VPSSV WUl WBDW / INHO
IPSDFW RQ ,Q@DV DIUEXGMWH WoaH Q WH  &5,(5 3R %iH
KWV IFUHRJ SE SE - BAXP SV DUV /KBHDWEGE

8 QEHICHG 6 HSWP EHU SDWRCDOIQ) Wl IRU D FRP SHWAYH ,QAD
,16,* +76 $6 61P SO\ Q) 836& $6 ([bP SUHSDUDWRQ
KWV 7277 IOLIKWRQQED FRP WDMRCDOICQ) V1V IRUD FRP SHWAH
jecin]

7KH (FRQRPIEV R SHASWRFIW ( YOGDWY Bl UHABOOWRQ DQG W P SDFWRQ ,QAD
KWV 777 INPUFRP SDSHY SE
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) RRG DQG $J UFX@MUH 2 UDQVDWRQ R WH 8 QWMG 1 DWRQ/ ,QED \XJI DUVHARU
2 YHYHZ DQGSRIA IWDPHZ R )$2 _KWBY ZZZ IDRRU

* RHPHAR Q3D 0 IQWAY R &RPPHFH DQG ,QGXVAY 6\VIWP HQARQ WH
© 72 \J DUGMSX\WM DQG ,QADVDSSHDO3UAW,Q RUP DWRQYXWBDX_KWBY _ SIE JRYIQ

QMIDMWRDO & HQAH 1RU ADGH DQG 6 XWRLCDE®! ' HYHBSP HQWV $J UEXAMUDO
SIRWMAWRQMWP DQG JBEDOWDCH [UFWRQY 7KH FDVH R ,QADV \iXJDU VHRWRU & 76"
KBV IPVGINGRU

2 [IIFH R WH 8 QWG 6 ViAWV ADGH SHSURVHQAMYH 1 DWRCDOADGH HVANP DM
UHSRWRQ | RUHJI QWDGH EDWHY ([ HFXWYH 2 TTIFH R WH 3UMGHOAR \WH 8 QWG 6 ViAWV

KBV XMMIRY

. R ADGH 2 U DQVDWRQ QAD 2 0 HDVXUAV FRFHQIQ) \iXJ DUDQG \IXJ DUFDCH
'6 '6 '6  3DQHAMSRW : 72 ' DMSXWMGHWBP HQVKWBY  ZZZ Z\RRU

. R@ ADGH 2 UDQVDMRQ $JUHP HOVRQ $JUEXGMUH DQG 6XEMGHY DQG

&RQMYDI@Y 0 HDWUWV 3DQHO FRFOMRQ/ RQ ,QADV \XIDU \XSSRW : 72
KAMBY 7277 Z\RRUJ

MOWRQR WH 8 QMG 1 DWRQY ,QED AW \VHARU 6WKRMUH SHURP DFH DQG
SRIF\ FKDBIQJIHV )$2 _KWBY ZZZ IDRRUJ

QMIDWRGDCE. HQAM | RUADGH DQG 6 XWECDE®! HYHBSP HQWV ,QADVDJ UEXGMUDO
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3XEQKIQ) 3DWV KWBY CGRRU N GI[ EG HQ

$V FOPDW FKDQIH UWHWKDSHV DIUEXGMUAH  IQMIDWRDOWDGH ZI@ EH ICFUHDMQI ®©
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ADQSDUHEIA _KWBV  WDFH WIFK FRP - JXIGH R DJ UEXAOUH FHWIFDWRQ/

9ROQM FHWIEDWRQ \FKHP HV 1Q ( DWW $IUED
KMBV ZZZIDRRJ D HD H Sd




>2f1. 3 pHdgie JExal €1 |

SIEKDBWRQ % $XIXW  &DUERQ LMW H SOIGHG Z KDMWMY DQG KRZ R
BGFH W KWBV 777 JHHRHDW E®J FDUERQ IOMOUW Z KDWMWY DQG KRZ \R

UHGXFH W

OHHD 5 3  * DKOZDW$ $Q DDOMY R WH 0 IGP XP 6XSSRWAUFH 1Q
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