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, DP SBDVHG R ZHBRPH \RX R RXU

SXEQFDWRQ Z KIFK KL KD KW NA P OMRGHV DFKIHYHG

E\ $FPWRGLG 0 DOZ L DQG IW SDUEHY ,Q WH

FRXQN H SHIHZFHG SIRBQIHG ( OLLGR IQBXFHG QU

\SHI' Z KIEK HYHQAXD® WHEXFHG WH FRXQAIV\ IHT B\
SHEFHQV

7KH FOPDM IQGFHG GMDWMU BAXKIMG 1Q IRRG
IQHFXUW DV WH IRRG SUFHV \KDISO® \RDUHG
IXQHDE®! JURXSV LGFOAQ) ZRPHQ DQG WH \ RXW
Z HIH SDUFEXOD H SRVHG DQG SXWKHG EHBZ SRHW

@H 7KH GHYHBSP HQAVDI I HAWG WH DABIGP HQAVR
WH J BEDQ) RDVLGFOGEQ) SRYHW BHEXPIRQ

Q UVMSRQH S$PWRGBIG ODDZL DQG  SDWgHY
IP SBP HOMG  IQMYHQARQY DURXQG FOPDM  MWWEH

FOPSDUQ/ B\ \WUHMY JRHIPHQN DG ZR@G
GDGHY LQWH J GBEDOGRWM VR VBINH SUDJ P DWE DPWRQ/

WR IXSSRWG WRVH SXWKHG RQ WH EG@N B\ XQWWV

SRIFLIHV DQG FRP P IR P HDQQ) | XCRSHIDWRQDODWRQ
R WH/RWDQG' DPDIH ) XQG 1Q WH EHVAIQMBMAR
F@P DM YXQHUDE®! FRXQAHVIQWH J BEDORXM

YDVHG RQ RXUKXP DQ W KW DQG | HP LQMADSSURDFKHY
W SRIDPPIQ) IGFOAQ) DAGUIAWIQ) KXP DQUIDQ
IWHVFDXVHG B\ F@P DM FUMY $PWRGSIG 0 DOZ LDQG
SDUFHY QMG LOMYHQARQY 1Q DEGHMQ) JHQGHU
EDVHG YIRBIFH SRYHW DQG RSSUHWIRQ WURXIK
EX@Q IQEMGDODG FRBFWH SRZHUR ZRPHQ
DQG WH \RAK WHU D@V DQG @H P LQGHG \RFIDO
P RYHP HQV

7KV ZDV EROMIHG B\ WH OXGFK R RXU &RXQM!
BWDMI\ 3DSHU &63 9, HOMBG ADQIRPIY
6\ \IMP V| RUG RFIDO- XVAFH  1Q $XI XMWV 7KH &63
9 R UQ IRP W —OWRDWMV DG
GHSHQY RXU FRPPIMWWHQN \WWZDWGV DGYDFIQ
JHGHUBASRQYH SXEGF \HYWEFHV HFRQRPIE DQG
FIPDM MWH DG ZRPHQOG DQG GFDOHG
KXP DQUBUDQ DPWRQ

$ZDNHHG B\ WH IRHWIRQ) $PUWRGBIG
0DDZL DQG SDWEHY IOHMMG WHU
LOMYHOARY/ 1Q DEABWIQ) JHQGHUEDVHG
YIRBIGFH SRYHW DQG RSSUAWMRQ WIRXIK
EX@Q) [QAMGXDODOG FRBPWH SRZ HUR
Z RP HODQG WH \ RXAN WHUD@HV DQG OH
P L.QGHG \RFIDAP RYHP HON

© H EHDHYH WH &63 9, ZIOMIQUEDQ® FROAEXM \R
WH FRXQAIV SUR] U \RZ DGV JBEDQI RDW DQG
$JHQED WURXIK DPRQ) RWHY \XSSRWY WH
UMOHFH R \WH FRP P XQWHVZ H DB Z RINQ) Z W

$PWRGSIG 0 DOZ LDQG SDUHY FROMXHG VR FKDDIQ) H
IXPMUDOFDXVHV R YIRBIGFH DI DIOXMZ RP HQ DQG J LY
WURXIK GIYHII L) WH LQOHGFH R 5H OFWRQ $PWRQ
&IWFGNVDQG: RPHQP RYHP HQV

7KH RUDQDMRQ IXUWMHU FKDIQIHG SRIFIHV WDW
GHSUYH ZRP HQ DQG J LY YMBOSYXETE \HWEHV 1Q WH
KHDON. HGXFDWRQ DJ UFX@MUH DQG WDQSRWWHRRY E\

PREIOMQ) DQG EXTIQ) WH FDSDFW R ZRPHQ \R
HQDIH JRYHP HOAVDQG BBDQNGXW EHDUAY 1Q D
PHDQQIIXO FROHIDMRQ \RZDWBV  IGFUDVG
LOHWR HQAKQ J HQGHU BASRQUYH SXETE VHYEHV

, BPDIQ JDDMXOWR WH * HHDOSWHPED 1H®Z
%RDG R ' IWHFVRY 0 DQDJHP HQAVDQG 6WB I |RUWHU
WHBMY GHAFDWRQ R WDQIRPIQ) OHV R SHRSO
OIQ) IQSRYHW

0 RWMP SRWIQ® , MGFHUHD DSSUHFIDW WH JHHIRXY
I LQDQFIDOVKSSRWM URP RXUVKSSRWMY DQG GRQRY |RU

SDWEHIY Z W $PUWRGBIG 0 DOZL \VRZ DBV HDQUQ)
\RFIDOMWAEH

- NPE[ J5J0HBU F
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7KH SRO FUAMHV R ZDU F@° DWW FKDQIH DQG GHEWRQ
WH J BEH FRQAMXHG VR BHDUIW XJ © KHDG IQWH * GEDO

6 RN FRXQAVIGFOGEQ) 0 DOZ L

0DOZIDQY HSHID® SHRSBI OIQ) 1Q SRYHW
FROMXHG WR HSHIHFH \RDUQ FRW R O1Q)
ZRYHIHG B\ WMQ) SUFHV R HWHQWDOFRP P RAWAV
\IXFK DV RRG DQG | XHO

7KV KDSSHHG RQWH EDFNR ( OLICGR QY \SHW Z KIEK
GIWPDQ SHRSBI Q) 1Q SRYHW KXQV DG Z W
@ WG GMSRDE®! IGFRPH R \MWHIQ D ®IQ)  7KH
FRXQA DOR FROMXHG R H SHIHGFH GZ IQBTY | R
UAHYHV Z RYHQHG B\ \RDUQ) SXETGF GHEWFUMY Z W
RY-U R WH QWRDO EXGIHWJIRQ \RZDBV

SD\ QY SXETF GHEWQMUBMNV

$V D FKDUW RU DQVDWRQ FRP P MG R \RFIDOMWAFH
ZH KDG \R G-MJQ DQG P SBP HQNVSWRIWDP P HY \R
\XSSRWWH SHRS®I Q) 1Q SRYHW [ QG WHUI HHWDQG
HP EDUNRQWHLUZ D\ VR UMOHQADHIKRRGY

7KH \HDU ZDV DOR D WDQMRQ SHIRG IRU
$PUWRGBIG 0 DOZL IRP &RXQA 6WDMI\ 3DSHU9 \R
&RXQN 6WDWI\ 3DSHU 9, HQN®BIG ~ADQIRPLY
6\ \IMP V| RUB RFIDO-XWWEH ™7KH &63 9, VD ERG DQG
DP EMRXV SOQ \R FKD@IQJIH GHHS IRRMG EHKDYIRXU
SUDPWEHV DQG M MMP VWD XHCSRYHW LGHTXDOW DQG

H FOMRQ

: H 1P SBP HQMG RXU IQMYHQARQY XQGHU WH \WUWHH
SURWW DWDV DPHG DODQQ ZRPHQV WKW
VXU WMPV IRU HFRQRPIE DQG F@P DM MVWEH

ZKO 1OHIY 1Q WMOHQV OHRRGY R WH
FRP P XQWAVGHYDWEMG E\ FTP DM LQEXFHG GAMDMY

SDQGPIEVXQ@EHUE 50 SURWFW

,QWH UHSRWQ) \ HDU Z H \IXSSRWMG D VRVORI

ZRPHQ \RXQ) ZRPHQ DQG JILW ZKR D QRZ VENQ
IQAMGXDODQG FRIPWYH DPWRQY VR FKDIQ) H IRBIGFH
IFOGAQ) SDADFK . H DPWRY/ EHQ) XQGHYWEINQ
IFOGH HYDIIY) GW EHDWHY WK DV FKHV
FRP P XQW GDGHY WHBNDQAGMAIFWFRXGFIOR 1 FHV 1Q
DGGUAWIQ) KDWP IXO@RPV WHIWHAQ) FDH W HIDO
SDWZ D\V DQG SXWKIQ) | RUDFFHW VR FWHQADOVHYEH
SDFNDIH | ROVKOYRWR! * HQGHUYBVHG 9 IRBIGFH

)XWHPRH ZRPHQ DQG \RXQ) ZRPHQ DG JI®
DFURW DGR $PWRGLG 0 DOZ LV IP SDPWDUHDV DU QRZ

DFFHWQ  FRP SUHKHQIYH \VH XDO DQG  UHSURGXFWIH

KHDOM DQG WKW VHYEHV 7KV IV HYIGHQVIQ WH

QP EHYR ZRP HQDWXP IQ) GHFIMRQ P DNQJ SRVMRQY/
10 YDURXY WKFWUNV \XFK DV $WD ' HYHBSP HQV
&RPPINMHY 9IEIH ' HYHBSP HQV&RP P IWMHY DQG
914D H 6 DYIQI VI IRXSV

8QEHU SURIW DWD \ER RXU IMXH EDWHG FDP SDUJQ
DQG GUHFW VHYEH SIRMRQ RQ JHIGHUWASRQLYH
SXETF \HYFH GHDHY KDV UHVKEMG LQLGFUHDVHG DFFHW
R TXDOW DQG HTXVPE®! DFFHW R HWHQWDO SXETF
VHYIFHV |RU SHRS®! DQG FKIGIHQ 1Q G SUMBIGIHG
FRP P XQUWAV

$@WH DI RUP HQMRGHG DFKIHYHP HQWV Z RXG QRWKDYH
EHHQ SRWE®! Z IMWRAWWH XQMIQ) \KSSRWIRP RXU
XSSRUMY GRQRY DQG GFDCEDUGHY

- NPE[ J5J0HBU F
. T:BCEVB $1 FB
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Q 0 DOZ L FRQMXHG R IDFH D FRPS®[ ZHE R
GHYHBSP HQBOFKD@IQ) HV DQG RSSRUMQWHV \KDSHG E\
VRARFRQRPIE G QOPIEV  JHQGGHU IMXHV  FTP DM
YDUDEION DQG KXP DQUBUDQ GHHGV : KB WH FRXQAI
KDV PDGH QRWEGI SURIUHW 1Q VHYHDO DDV SRYHW
UHP DIQV D \J QULLFDQAEDUIHUVR \WRLCDE®! GHYHBSP HQV
SDUWEXOUW® DI THAWY) Z RP HQDQG P DU LD HG J URXSV

* HQGHUDQG: RP HQ( P SRZ HUP HQWV

* HQGEHU LGHTXDOV WP DIQV D FUMFDOMXH 1Q 0 DDZ L
IPSDFWY ZRPHQV HFRQRPIE SDWAFISDWRQ  KHDOM
RAWWRPHY DQG RYHD@ HP SRZHPHQV $V R

\UJ QULLIEDQN IQUWDWHY EHQJ P SBP HOMG VR SURP RWM
JHGHU HDOOV  IGFOGH HOXFDWRQ DQG W@
GHYHBSP HQV IRFXVHG RQ IGFUDMQ) JIL® DFFHW R
HGFDWRQ DQG YRFDWRQDO WDIQQ) 7KV KDV EHHQ
FRP SGP HOAQY) H | RW\R HIP LCDW EDUHY WDWI L& DQG
\RXQ) Z RP HQI DFH LQDFFHWMQ) HGXFDWRQ

ORUIRHU WHH KDV EHHQ CRWEGI HP SRZHPHQWV
LQWDWYHV \IXFK DV SURIGIQ) DFFHW VR FUHGIW OQG W KW

DQG HQAHSUWHCHXUKIS VXSSRWY $V 0 DDZL v KHDAQ)
WZ DBV SRQ@ DOR WOZ HIRW DIPHG DW

IQFUDMQ) SDWFISDWRQ RI Z RP HQ 1Q HBFWYH GHFIMRQ
PDNQ] SRMMRQ/ 7KLV KDV | XUWHU EHHQ EXWEHWHG E\
RURQ DGYRFDA DQG GUMDMMH UHRWPV DIPHG DW
VIAHQI WHQQ) ®U DOIUDP HZ RIN DQG VXSSRWWWHWIFHV [RU
KUYRW R * 98 DQG DFFHW R 6H XDODQG SHSURGXFWYH
+HD@Y 5LTKW 6HYEHY ' HVSIW WH SUR] UMW KLI K@) KWMG
DERYH JHQGHUWHDWG SRIFIHV IDOVKRWR FUHDWY D
VXSSRWQ)  HOMURCP HOVVR HQDE®!I ZRPHQ DQG \ RXQJ
Z RP HQ UD@H WHUSRWMQADAQ GHFIMRQ P DNQJ \SDFHV

3RYHW / HYHY

0 DOZ LKDVRGH RN WH KLI KHWASRYHW UDWAV IQ WH Z RS
ZIWWH: RIG %DOQQNHWP DWY) DSSWR IPDWO® R WH
SRSXOMRQ @1Q) EHBZ WH CDMRQDOSRYHW @H 0 DDZ L
3RYHW DQG (TXW %IH 2 FWREHU $VR WH

FRXQM ZDV ZRINQJ \R DGGUHW ERW XUEDQ DQG WXDO
SRHW WURIK IOMIUDMG DSSIRDFKHV . H  IDRRY
FROAMEXWY) VR SHUMMQASRYHW IGFOGH FTP DWF \KRFN/
WFK DV WH (OLIQR QN \SH@ ZKIEK DIIHAWG WH
FRXQA>V DJ UEXGMUDOSUIRGXFWRQ $V D FROHTXHFH WH
FRXQN ZIMZHWHG D \KDS \RDU IQ FRPPRAW SUFHV
IFOGQ) IRRG $ P DNVRUW R WH SRSXOMRQ MQ) EHBZ

WH SRYHW @H KDG VR UHO RQRFIDOSIRMPWRQ SUR] UDP V
IRP  JRYHUP HQN GHYHBSPHQN SDWEHY DG QRQ

JRYHP HQBCORU DQ] DWRQ

( FRQRP IE DQG & @ DW - X\WEH

Q 0 DOZ LV HFRRP IE JURZ W \BZ HG GRZ QR
SHUFHQN DWWH EDFN R F@P DWE \KRFNV WDWDI | HFAWMG
SIRGXFURQ H\SHFID® 1Q WH DJUEXOMMH VHRRU  7KH
GHYHBSPHQN SUFISMIWMG HFRQRPIE  IQMWEH DV
J RYHUIP HOAUHVRIMG \R H WIDODQG GRP HAE ERURZ L
W IICDEFH WH FRXQAIV HFRGRPIE DQG \RFIDOVHRRY
7KH IWOMRQ Z RYHCHG WH FRXQAIV SXEGF GHEWFUAM
ZKEK KMWRYHU.  \WI@RQ DWHTXYDBIQAR R WH
FRXQAIV* IRZW' RP HVAE 3URGXFW

Z DV\KDSHG

E\ IRRGFUMY

&RQHTXHO® RYHU SHFHONV R WH FRXQAIV
DWRQDOEXGI HWZ DV VSHQARQ VHYIEIQ) SXEGE GHEW
IOMBMN SDIPHQN KD@ZIQ) RXW JRYHIP HQAY
LOHWR HOV 1Q  FUMEDO VHRAVRY \WFK DV HGXFDWRQ

KHDON DQG DIUEXGMUH DV D FROHTXHFH 7KH
GHYHBSP HQV LV IXUWWHU ZRYHQHG B\ WH JURZ Q)

FPDM IQWWFH SHSHWDWG B\ WH JEEDO (RW
ZKIEK ILRQED® V\ HWR SD\ XS IQ/RWDQG" DPDIH
| RUJ GEDCFTP DM | LQDGFLQ) | RUFRXQAIHVIQWH J BEDO
VRXW

,Q UNSRQH $PURGBIG 0 DOZ L VKSSRWMG D@HV DQG
\RFLDOP RYHP HQN VR DGYRFDWM | RUF@P DM MVAEH DW
ERM (DWRQDODQG IQMIDWRIDO BIYHY  HP SKDV] LY

WH QHHG | RUUAWRXUFHY DQG \KSSRWIURP  GHYHBSHG
DWRQY \R DGGUHW FOP DW [P SDFW DQG IXQAQ) |RU

UHMOHQFH IOMYHQARQY

+XP DQUIUDQ 6 MMDWRQ
7KH FIPDW IQGXFPWG KXP DQUIUDQ FUMY GIW

PIORQ 0DDZL IRRG IQHFXH_0DDZL $\WWRCFH
2 WHWHZ ' HFHP EHU 0DDZL_5HIH: HE $V

SDWR PMIDWY PHDVXUHV 0DOZL DQG SDWHY
KDYH EHHQ LP SBP HQAMY \RFIDOSURMPWRQ SR DP V
IFOGAQ) WKRRO PHDO SWRIWDPV SXEGE ZRW/
SWRIWPV \RFIDOFDK WDQV HU H HIFMH DQG \DYIQ)
DQG BDQV JURXSV ZKIEK DUH DIPHG DWFXWKIRQQ)
SHRSGI QAQ) LQSRYHW [URP \KRFNV

2Q WHU SDW $PWRBIG 0DDZL DQG SDWHW
KXP DQUBUDQ H IRW IRFXVHG RQ HPHUHR WASRQH
Z KIEK P DIQD [QRIHG KXP DQUIUDQ DWMBIGFH UHTXWHG
R DGAMW DFXWM IRRG IQHFXUWN DQG  \WKSSRW
FRP P XQWAV DI T HAWG B\ (DMUDOGMVMMY 7KH CRIBEG!
IRP R KxXP DQUIDQ WASRQH Z DV WH FDVK WDQUHU
IQWDWH ZKIEK HDEBG Z RUWVDITHAMG KRAHKROTV

P HHWWHUEDME GHHGV DQG LOHWAIQ BMOHQADYHIKRRG
DWHW
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1SPSIZ" B " UBJON FOUPGX PN FO
ZPVOH X PN FOBCE HBWY SHI UF

ZRPHQ \RXQ) ZRPHQ DG JU®
VINQ)  IQEVGXDO DRWRQ R FKDBIQIH
YIRBIGFH LFOGIQ) SDADUFK\

FROFWHY R ZRPHQ \RXQ ZRPHQ
DQG JU® VINQ DFWRQ \R FKD@®QH
YIRBIGFH [GFOGQ) SDWDFK\

ZRPHQ \RXQ) Z RP HQDQG J L
\XYRYS DFFHW9$: * & RP SUHKHQYH
5HVSRQH 6HYEHV

ZRP HQDQG\ RXQ) SHRS®I lQGHFIMRQ
P DNQJ SRVMRQY DADOBMHY

Z RPHQDQG\ RXQ) SHRS®I KDY
URGXPWYH UAVRXUFHV

SURSRMRQR Z RP HQDQG\ RXQJ
SHRS®I DFFHWQ) FRP SUHKHOLYH TXDIW
DQG LGFOMYH SXETF KHDOM \HYEHV

Z RP HQDQG\ RXQ) SHRSG!

DFFHWQ) FRP SUHKHQMYH VH XDADQG
UHSURGXFWRQ KHDOM U KW DQG VHMEHV

" O7 i pA

1SPSIZ" FB  AFDVF 4ZTUENT
$ | BOHF GPS&DPCPN D +VTUDF

FROPWHVR \RXQ) Z RP HQDQG JIL®Y

VENGQ) DPARQ\R FKD®IQJ H KDUP 1 XO
P DFIRHFRQRP IF SRIFLHV

SIRSRMROR SXSIV * Il YRV

DFFHWIQ) DI REDEG! TXDON DQG IGFOMYH
IOV HMG SXETF HOXFDWRQ

ER VDQG J LW DFFHWIQ)
FRP SUKHQLYH (&' \HIYEHV

ER VDQG J L WDQMRQQ |URP
&98:& \R SUP DIV \VFKRRO

+HDON VWKFWUH  IFOGQ)  &RPPXQW
+HDAM SPMRQ* RXSVIQ R WH FRXQAIV
KHDEM | DFLONA VAHQ) WHQHG

1IPHBNNF 1SPSIZ 4 E-0HU FOSF-TMFQU
MM PPET BCE TFDVS- $ NN BUF +VTUDF BCE
| VN BQIBSBOXPY.

SHRS®! SDWFISDWY LQDFWRQV\R
QI OHGFH FTP DM MVEH

Z RPHQDQG\ RXQ) SHRS®I DGRSWMG
DI URHFRBJ\

ZRP HQDQG\ RXQ) SHRSGI Z W
LQCMOVMUUMN

FRP P XQUWAV

KRAHKROVEHH M) [URP FD\K
WDQU HUSURI UDP V/
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1SPSIZ" B $WIICP HQAR ZRPHQ \RXQ) Z RP HQDQG J W W KW

Q $PURGBIG 0 DDZ L 1Q FRMERDWRQ Z W GFDO
SDUZHY D@V DQG \RFIDCP RYHP HQWV P DGH \J QLLEDQWY
IIGHV 1Q FRP EDWY IRBIGFH DJ DIQWAZ RP HQ DQG J 1LY
TKIRXIK VB HMG LOMYHQARQY | RFXVHG RQ SURP R
ZRPHQV GDGHIKIS HFRQRPIE HPSRZHPHQN DQG
\VH XDODQG UHSURGXPWYH KHDEM WKW D \RBOR!

ZRPHQ \RXQ ZRP HQ DQG J L KDYH EHHQHP SRZ HIHG
W BN IQEMGOO DRMRQ DIDIQW YIRBIFH DQG
SDWDWFK. ' XH VR \KFK IQMYHQARQY FRP P XQW DQG
GVAFPWBHOAKPYUAY KDYH VRHQ) WHGHG WP V/ \IKFK
DVFDVH UH HID@SDWZ D\ VR DGGUHW* 98 FDVHY

)XWHPRH  DPWH FROPWHVAFOAQ ZRPHQV
IRXPV |HP IQWWKXEV DQG \ RXAW BIG QHVE RIW \KFK DV
* GEDO3OMRP 0 DOZL DQG <RAM $PMMWD DM QRZ
GQIMQ) FRPPXQW GG FKDQIH R FKD®IQIH \\\IMP LE
JHQGHUEDHG YIRBIGFH

,Q AUHFWIVSROH \R YIRBIGFH DI DIQXZ RP HQ DQG J L
o%: * WYYRY KDYH JDIGHG DFFHW R
&RP SHKHOMYH S5HVSRQH 6HYEHV PDINQ) D FUMFDO
WS 10 UMRIQ GQIQW HOXUWQY MWFH DQG
VIHQ WHQQ) BMOHGFH DFURWFRP P XQUWAV

) XUHP RHS$ VREBCR ZRP HQDQG\ RXQ) SHRS®I

DU QRZ DFFHWIQ) FRP SUHKHQUYH TXDOW DQG IGFOMYH

SXEQE KHDEM \HYIEHV-D \WDQJ RUP DWYH \KLLKKDAL RV
R PSURMQ) KHDOM RXWRP HV EXWDER DGYDGFIQ)

HTXIW DQG GLJ QW | RUWRVH KIMWRUED® GIVEHKIQG

0 HPEHWR &KINKDP D\ HP EH
© RPHQ) R BDAQ) WH

FDP SDLJ QDI DIQMY 98 LQ5XP SKL

7R VABHQ) WHQ WH FRXQAV KHDEM \ \WMP \/ DU DIQWANXMUH
SDQEPIFV D VREO R KHDOM WWKRMUN \KFK DV
&RP P XQW +HDOM $PWRQ * URXSV KDYH EHHQ UHYDP SHG
10 R WHFRXQAIVKHDEM | DFIONA

,QD ERG IIGH \RZ DG J HQGHUMWAFH ZRPHQ
DQG \RXQ) SHRSGI DFIRW $FUWRGIG 0 DDZ LV P SDFW
DWDV DH QRZ DFFHWIQI FRP SWKHQYH \H XDODQG
UHSURGXPWYH KHDO DQG WJ KW \VHYEHV-AWDQU RP 1Q) GRW
RQD WHUKHDEY RAFRP HY EXVINMHU XWX

&RP SBP HOAY WLV SURI UAW/ Z RP HQ KDYH EURNHQ
EDWHY \R VBNH XS BDGHIKIS URBV 1Q GHFIMRQ P DNQJ

ERGHV \IXFK DV $UHD ' HYHBSP HQA&RP P IMHY 9 L@ H
" HYHBISP HQM& RP P WKHY DQG 9 LI H 6DMQIV JURXSV

7TKHVH PIOMRGV WHOBFW D JWZIQ) PRHPHQN R

HP SRZ HHG Z RP HQ \KDSIQ) WH GHFIMRQY WDWDI | HFW
WHU @HV IDPIOHV DQG FRP P XQWAV-GIMQ) \X\IMP LE

FKDQIH IRP WH JURXQG XS

SHFRIQ} Q) WH FUMFDOURBI R DFFHW VR DQG FRQARO
RYHU SIRGPWH WNRXUFHV 1Q HFRQRPLIE HP SRZ HIP HQW
$PUWRGBIG 0 DDZ L DQG GFDOSDMZHY KDYH \KSSRWMG

ZRPHQ DQG \RXQ ZRPHQ IQ \BNQJ FRQAROR
SIRGAWH BWRXUFHY LFOAQ) OQG QHWRAN 9LaIH
6DMQIV DQG /RDQ $WRFIDARQY 96/$V DQG P REIGI
PRGH EXMGHAHV
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AP PGS | BOHF

(@D &K\VDP ER VNG
SDWNQWH FDP SDLIQ
DIDIQIY HQGHUEDWG
9 IRBIGFH LQKHUDWD

© KHQ( @D &KMDPER JRAPDUHGIQ  \KH WRXIKW
\KH KDG IRXQG WH ®H R KHUQH +HU\SRX\H ZDV
®MQ) DQG \XSSRWH 0 DWDJIH Z DVD KDSS\ SOFH |RU
KHU +RZ HYHU DI\WMU( @D JDYH ELLW VR D M[ W FKIG 1Q
KHUKXVEDQG FKDQJ HG KIV EHKDYRXU

“+H WBUMG JRQ) RXWZIM DQRMU ZRPDQ DG
IRSSHG \KSSRME) WH IDP IO +H RSHQD VRS P H WDW
KH Z DV R GQ HUQMHWMG QP H DQG DWHG PHWR JR
EDFN KRPH ZIW P\ F ™DV WH  \HDURG
QD ZKR KD [P /XP SKDWD 9L@IH ADAWRDO
XWRUA 1 NNKD

)RBZIQ) WH FROMXHG HVADQIHG EHKDYRXUE\ KHU
KXAEDQG 1Q (@D GHIGHG W JR EDFN \R KHU
SDUHQEOKRP H ZKHW WH ZDWP® ZHBRPHG %1Q)
WH \RBI EWDEZ IQHUR KHUIDPI® (@D GHIGHG \R
YHQMUH IQR \EMMMQFH DQG FRP P HIFIDODPIQ)  6KH
FXQYDWAV P DI} H DQG FDWDYD Z KIEK KHSV KHUIHHG KHU
| DP LO DQG VHOWH KBV R P HHWRWHUI DP 1O GHHGV

(@D DOR GHIGHG \R MRIQ 5XPSKL: RPHQ )RUP D
GFDOSDWHUR $PUWRGHIG 0 DOZ L R \WSSRWZ RP HQ
DQG JU® XQGHU WH VFRXAUH R MRBIGFH  7KIRXIK
|LQ1}LDOVXSSRUN|LBP $PWRBIG 0DDZL 5XPSKL

RPHQ )RUP KDV EHHQ NA IQ IUKWY * 99 DQG
WSSRWY ZRPHQ 1Q WH GMMPMR EHFRP H \RFIDD®
DQG HFRQRP [FD® HP SRZ HIHG

9 IRBIGFH \IXYRUI LQBVKRSH IQ5XP SKL: RP HQ) RUP

~, GROWZ DQADQ Z RPHQ RUJLLDR JR WURKIK Z KDW,
X |HIHG DWWH KDQBV R P\ KXVEDQG , GHFIGHG \R
\XSSRW JIL® DQG ZRPHQ WWIHIQ JHQGHUEDHG
YIRGIGFH VR DFFHW MWFH WURXI K P HADWRQ UH HUDO
DQG WKSSRWY WRVH Z KR Z MK R GIYRUFH WHUDEX\H
\SRX\VHV.J HAD@WKH BU DOKSSRWWMKH \D\V

(@D \D\V DOR MGHG WH 91@JIH 6DYIQIV DG / RDQY
* IRXS \XSSRUMG B\ WH )RXP \R HDEGI KHU UXQ
\RP H \P DO\FDB! EXMCHW R |HQG |RUKHUIDP I® 6KH
\D\VWH 96/ JURXS KDV HIDEBIG KHUMR FROWIKPWKHU
RZ Q KRX\H DQG KRSHV VR \KSSRWHGXFDUWRQ | RUKHU
FKIGUHQWURXJ K \WH LQWDWYH

*, DP Q&Z DBH BEWQRNEHDO WDQW R IDPIO
PHPEHY DQG 5XPSKL : RPHQ )RXP ZKR KDWH
\XSSRUMG P H \R BFRYHUIRP WH WDXPD R JHQGHU

EDVHG VMRBIFH , GRZ KDYH WH \SDFH \R ILJKW
YIRBIGFH DI DIQWAZ RP HQ DQG J 1LY Z KIBI DGYDGRQ) P\

Z HOEHQ) WURXJ K HFRQRP LE HP SRZ HIP HQAQWDWYHY
\IXFK DVWH VI@®J H \DYQJ VDQG @DQV™KH \D\V
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1SPSIZ" §B  6HRXUH 6\ WMP V& KDQIH | R FRARP LE - XMANFH

8QGHU WY SURIW DWD $FWRGBIG 0 DDZL DQG IW
SDWEHY DB IRFXAVHG RQ GIMQ) MMPIE FKDQIH
WZDWGV D IHPIQW ZHOEHQ) HFRERP\ 7KV IV
DFKYHG B\ HPSRZHUQ) \RXQ) ZRPHQ DQG J LG
FROFWHY R FKDBIQH SUDI@Y  KDWPIXO
P DFURHFRQRP [E SRTFLHV WDVSHSHXOW [CMAFH

' XUQ) WH BSRWY \HDU D VRBOR  ZRPHQ DQG
JIY FROPWHVAGFOGAQ) THPIGRPIEV KXEV \RXQJ

XEDQ ZRPHQ GHERW DG ZRPHQV IRXPV—
DPYHO HQIDIHG 1Q DGYRFDR VR RSSRWH KDWPIXO
P DFURHFRQRP [E SRTIFIHV 7KHVH H | RWIQRGHG QLW
HQIDIHP HQVZ W WH * RYHUPHQVR 0 DDZL DQG
QMIDUWRDO ) IKDQHDO QAR XMQJ  ERW 1Q

SHYRQP HHWY) VDQG Gl MICSOWRP V

) XUNHUP RUA SHRS®! KDYH EHHQ HP SRZ HIHG
R DFFHW [LQDQFIDO \HYEHY WUWRIK GNDIHV \R
FRP P XQW EDVHG | LQDQFIDOIQMMARYY P DIQD XQEHU
WH )$50 6(3V 7ISIQEXGI SRWFW 7KV KDV EHHQ
DFKIHYHG WRXIK D VHIHV R IQMYHQARY LGFOAQ)

| LDQFIDODMDR. DQG EXMGHW P DQDI HP HQARDIQQY

EXMHW GHYHBSP HQAMXSSRW WHI WHQQ) JURXSV
IO 9I®IH 6DYQIV DQG /RDQ/ PHWRGRBJ\ DG
@NDIH R | RP DA LDGFIDAQINMARY/ +H DEGHG WDW
D IXUWHU SURWFW EHCH IFIDUHY IV QRZ

DFFHWQ)  1ICDGFAIDO VHYIEHV WURXIK  FRP P XQW

EDVHG | LCDCQFIDAQIMMWNRQ/

0 HPEHWR <RXQ) 8UEDQ
: RP HQDGYDEH

Q) \WH
HFRQRP LE MFH FDP SDLIQ

2 HR WHIHPIGRP IEV

Q DEGMRQ DV D BAXW R $PUWRGBIG 0 DDZLV
LOHWR HQNVIQ DQG DEYRFDR | RU J HQGHUWNSRQIYH
SXETF \HYEHV SDMEXOU® 1O HEXFDWRQ SXSlY
DU QRZ DFFHWIQ) DiIREDEGI TXDOW DQG IGFOMYH
SUPDY HOFDWRQ 1Q VBUHMG SXEGE FKRRY

) XUNHUP RUA ERV DQG JIL® DU EHGH MDY

IRP FRP SUHKHQIH (D &KIGKRRG ' HYHBSP HON
(&  \HMEWV DG FKOUWHQ KDYH
\IKEFHW X@® WDQUMRGHG IQR SUP DI \VFKRRO
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6\RY R &KDQIH

6KDADFN 9%DQEDV MXIH  IRP  KDBKIS R
SIRSHIW [Q 7KDQIDQ 9L@MIH 1Q 6DIPD ' MAUEW
H HP SOV WMOHFH \XSSRWG E\ 7P EINA DQG
7ISIQGXBI SIRWFW 0 DUHG ZIW \HYHQ FKIGUHQ
YDQED | DFHG GDXQMY FKD@IQI HV DV D \KEVIMQFH
| DUP HU RI\WMQ WK J @Y VR SURVIGH HQRXI K | RRG DQG
HGXFDWRQ| RUKLY | DP [©®
YHHAQ) DG SIRMGQ) HEXFDWRQ \XSSRWIRU P\
FKIGUHQ ZDV D QIKWDWH $WMPHV ZH Z RXG HDW
REH D @\ DV IRRG ZRXG® QRWEH HQRXJIK  WZ DV
P MHDE®! ™KH WD
YDQEDV PIVHY Z DV FRPSRXQGHG B\ IMQ) FRUWR
OIQ) LGFOGEQ IDWP ICBXW
Q VHHNQI DZD\ R P SURYH KLV FLUFXP WRXGFHV
YDQED MIGHG 71\ HAWHAH 9L H 6DYIQIV DQG / RDQY
* IRXS 96/* +H EHIDQ ZIW \P DOFRQAEXMRQ/
EXWWH JIRXS OFNHG HWHQADO W@ 1Q EXMGHW
PDQQUHP HQNV DQG  RSHDWRQDO G QPIEV  ZKIEK
KIQGHWG KLV H I RW VR VHEXUH DGHTXDWM I XQEQ) 1RU
KIVJ URFHY EXMCHW
~0\ SOQZ DV\R ERRWKRXVHKRS IGFRP H Z W SUR W
IURP WH JURFHY \KRS DVIDWPIQ) Z DVRAHRXIK R
DGEHW WH (LQDQFIDO FKDIQJHY 1Q P\ IDPL®
+RZHYHU WH WBIWWR JURFHY EXMCHW ZDV QRW
HFRXDIIQ) DV, FRXG QRAVERIRZ HRXIK PRGH
IRUP\ FDSMBOKH QDUDWY
$ WIQ) SROQMRUYDQED DQG~ RWHUP HPEHWY R
70 HWHWH 96/* FDPH 1Q Z W WH IQARGFWRQ
R WH 7P EINA™ SIRWFWE\  $PWRQGBIG 0 DDZL
\XSSRWG E\ )$506( DQ DFIRQP IRU)ICDFFIDO
$FFHW IRU 5XWD0 0 DWHW 6PD@BRCHY DG
( QMSUHY
7K LQUWDAYH SURMGHG WDIQQ) 1Q 96/ P HWRGRBI\
DQG EXMGHW P DQUHP HQV ZKIEK UMVBQ HG WH
96/* Q WH SURWFW HYROHG IQR WH
“7SIQEEM™ IQWDWH  EUQIIY  HYHQ  JUDWU
WDQIRPDWRQ DPRY EHHIEDWHY FOGAQ
vecs)
~7ISIQEX®! FRQGHAWG XV R &802 D P IFURIQDGFH
IOMMIRQ DBZIQY) PH \R ERURZ . W
H SDQG P\ JURFHY EXVGHW ™/DQED \KDUV
8MQ KV EXMGHW P DQ@IHP HQNV NRZGBIGIH KH
DFTXUHG WIRXIK WH 96/*  9%BQED DOR ERURZ HG
IRP 1 DWRQDO ( FRERPIE (P SRZ HP HON
) XQG DQG IOHWMG IO WH \DP H J IRFHY EXVMGHW +1V
CDIO DBV \RDWG | RP . VR EHVZ HHQ.
DG . 7KH SIRIW QRWRQ® [PSIRHG KV
| DP LOV | RRG VHFXUW EXVDOR D@BZ HG KIP VR LQHWY
EDFNIQR WH 96/*

7ISIQEXEN XQABFNY 6 KDADFNV GBHDP

TKIRXIK WH JUIRXS KH DOR GDUHG YDODEG
DIRHFRBI\ W@ \KFK DV PDNQ) RUDQE
P DQMUH HKDQFLQY) KV IDWP Q) SUDPWFHY 7RED\
YDQEDVOH KDVMI QLIFDQM® [P SIRYHG

"0\ IDPIO® CHYHUDFN/ IRRG , FDQ IXSSRWP\

FKIGUHQV HOFDWRQ DQG YH HYHQ EXIGWD QHZ
JBRFHY \KRS P SDQUQ) VR EX D PRRUEIN
IRUWH EXMGHW™KH \D\V UDGDMY RSWP \P
DQG SUGH LQKLY DFFRP SOKP HQV

0\ IDP 1O GHYHUDFN/IRRG , FDQ
\XSSRWWP\ FKIGUHOV HEXFDWRQ
DQG YH HYHQEX®D QHZ J IRFHY
KRS P SOQQQ) VREX\ D
P RRUEINH | ROWH EXMCHW
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1SPSIZ" §-B

QWH IDFH R D GHHSHQQ) F@PDWM FUMY
SHRS®I LFOAQ) ZRPHQ \RX\M DQG IDWPHY KDYH
EHHQP REIQ HG E\ $FWRGHIG 0 DOZ LDQG W SDWGHY
R EHFRPH SRZHUXODIJHQN R FGPDM MWFH 1R
GQHUSDWMYH WFISIHQV R DIG WHWH FRP P XQUWHV
DB QRZ DPWHD KDSIQ) WH FIPDW DIHQED
WRXIK DGYRFDR  \XWEBICDEGI DIUFX@MMH DQG
JUDVWIRRW DPWRQ

&DPSDUQ/ @H 3D\8SIRZ DQG ) XQG 2 XU) XMUH
Z KIEK UHDFKHG DSSUR] [P DWOD FRP P XQWAV
DQG  GXW EHDUHY DWGMAFWGIYHO KDYH QRARQD
WDMHG DZ DUHHW R FT@P DW 1LQDGFH IGHT XMV EXW
KDYH \SDUHG ERG GHP DQGV | RUDFFRXQELDV | URP

IQEXAVIAIDD HG DWRQY VR FRP SHQDW |RU FTIP DM
IQEXFHG ®WDQG GDP DUH

0 RUWFUMFD® ZRPHQDQG \RXQ) SHRS®I KDYH
HP EUDFHG DJ IRHFRBJ\  BFOIP 1) FRQARCRYHUWHU
IRRG UMWMPV WRXIK FIPDWM \PDW |DWPLQ
P HWRGY WDWERRWWRIOKHDEM  BHEXFH UHIDGFH RQ
FRWD IGSXW DQG EX@ WMOHGFH VR FOP DM \KRFN/
7KV IV GRABRMVADGDSVEMRYQ LY WDQJ RIP DWRQ BIG E\
WRH P RWADI | HAWG

(PSRZHIG ZRPHQ DG
\RXW GDAQ) D FDPSDUJQ
| RUF@P DWW MWEH

6HFXUWH 6\ WP & KDQJH | RUS @ DM - XWFH BMOHOMYHIXRRGY
DQG KXP DQUIUDQZ RIN

QD FRXQA! LGFUHDMQI © YXQHIDE®! VR FOP DM \KRFN/
DQG |RRG IQHFXUW $PURGBIG 0 DDZ LV \KSSRWWKDV
HDEGG ZRPHQ DQG \ RXM 1Q GMDMMUSIRGH
DUDV VR VHREXUH UMOIHQADHIKRRGY WURXI K VRRY O\H
LD DWRQ HTXISP HOQVWHUWE\ HPSRZHUIQ) WHP \R
\XWHILQ| RRG SIRGFWRQHYHQIQWP VR FUMY
9MMH [P SDPWIRHVEH RQG \WKIYDO: W @FDO
WONKRCGHY  LGFOAQ] GDWMU P DQDIHP HQWV
FRP P IMVMHV ZRPHQ IDPHY DQG \ RXAW JURXSV (RZ
WDIGHG DQG BDGQ) SUHSDUHEHW HIRW IQ KUK UMN
QVNEW FRP P XQWAV DU \KUWY 1RP WDPWH R
SIRDPNH RZQQ) WHU UMOHGFH DQG \DIHI XDUEQ
WHU XM

,Q UASRQH VR WH CDWRQDOKXQ) HUFUMY IRRG
LQHFXUH KRAHKRTY Z HH QRVIMVWI LYHQ DIG-WH,
ZHHJIYHQDIHR (PHJHEP FDWK WDQU HY KHSHG
IDPLOV WHGXFH IRRG WKRMIWHY DQG QMW 1Q
\KWIACDE®! LGFRPH JHHDWY) DPMWAY I(FOGQ)
\PDOWDBI EXMGHWHY DG ZIQMU IDPIQ) 7KLY
\XSSRUWWDQJ RP HG \WWP SRIDY BHIH QR BQ) WP
UFRYHY  H THPRYHO WLQ) FUMY IQR RSSRUNMQW | RU
OV FKDQIH
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4APS PGS | BCHF

' MXSWRQ/ R WH J@EDOP DUHW FDXVHG B\ WH
5XWID 8NDICH Z DU F@P DM IQEXFHG GAMDMWMY DQG
WHBQ \KDGRZ R &RMG  KDYH SXWKHG WH SUFHV
R FRPPRAWA EHRQEG WH DIREDEION R PRW

FIW HQVDMQ) LIQSRYHW

2 QH\XFK FRP P RAW Z KIFK Z MHWHG DN KL K UMH
IV WH IHWDHU D IDP  IGSXW\WDW DFFRXQN IRU
SIRGXFUWRQ R PDH 1Q WH FRXQN ,Q 0 DDZL WH
SUFH R [HW) HU P RW WDQ WISGIG WH OWWMUBH
\HDWY

&RQHTYXHQ® P RW\P DBRCHU |DP HY LGFOAQ)
WRWH 1Q . KR\R® / RFDO5LI KW 3URIUDP P H FRXG QRW

DIRG WH FRPPRAW 7KV UHVXAOMG 1Q KXQIHUDQG
[ UDJ 1B &HIXRRG FDSDFIW R P RWAR WH | DUP HY/

Q UWASROH \R WH FKDB®IQIHV $PWRGSIG 0 DOZL
WURXI K IW GFDOSDMZHU . KRR® : RPHQ) RXP KDV
EHHQ EX.@Q) WH FDSDFIW R \P DBRTHUI D HY 1Q
F@P DM BMOHQMOMYHQARQY \IXFK DV DI IRHFRBJ\
6SHALLIED® $PUWRGLG 0 DOZ LDQG W GFDOSDMEHY
KDYH EHHQ \XKSSRWY WH WDIQQ) R \P DBRTHU
| DUP HY1QRU DQE | HWA) HUP DNQYJ

7KH LOMYHQARQ LV P HDQAWR \KIHT [ DUP HY IRP WH
UMQ) FRWR LQRU DQE | HWM) HUDQG SURMPWINH \RO
IURP WH \RIOKDWP IQ) FKHP IEFDOIHWD HY $ VRWOR
DERXAW WP DBRTHUI DU HY KDYH EHGH MG | BRP

WH RU DQE | HWD) HUP DQXUH P DNQJ

$JRHRBJ\ \SXY UMOHOMYHIKRRGVIQ. KRIRR

2QH WK EHHIEDY IV &DMHICH %D 1RP
* ZD|HL 9IMIH 1Q .KRRR O0]IPED &DWHICHV
IDPIQ) KDV EHHQ WUMQ) WRXIK UHDIRXV
DSSTFDMRQ RQ NRZ BIGIH 1Q DIWRHFR®J\  HIDEQY
KHUVR SURGXFH P R | RRG | RUFRQUXP SWRQ DQG \D®!
VR P HHWDP 1O GHHGV

“Q WH SDW , ZRXG WO PXFK RQ JRHIPHQV
|HWD) HUVKEMO. SURGXFWRQ IRUP\ FURS FXGRYDWRQ
+RZHHU 1Q UWHFHQV\HDWY  JRYHIP HQV KDV EHHQ
FXAMY GRZ Q RQ WH QPEHUR EHCH LIFIDUHV DQG
KDSSHQ VR EH RH R WRH GBI WRXWIQ WH

VHDVRQ 7KH GHYHBSP HQMSH®IG GRRP IRUPH DQG
P\ IDPLO DV, FRXG QRADIIRG WH UMQ) FRUWR WH

| HWD) HU

) RUYCDWO WH \DPH \HDU . KRRR : RPHQ ) RIP
RIDQMG D WDQQ 1Q RUDQF IHWOHU IRU
\PDBRCGHU IDPHY KHH , SDWFSDWMG 1Q WH
WDIQQ) DQG WH NIRZBIGIH , JRATURP IMKDVEHHQ\R
XVHXAQP\ @HDVD IDWPHJ, DP \WWODE®! VR KDUYHW
EDJV R PD]H WURXJK DSSEEDWRQ R RUDQE
IHWD) HUFRP SDBHG VR~ EDJV, Z RX@ KDUYHWALQ WH
SDW , DP DEGI R \HOWH \XSOV \R HDLD PRH
DYHIILQY . SHU HD\RQ ZKIEK , IQHWIQ
®DQV/ DG \DYQIVDAP\ M@JIH EDQN , DP (R BQIHU
ZRUHG DERXW KXQIHU DW P\ KRA\HKRG  \D\V
&DMHIUH D  \HDURGPRMHUR IRXU

Q WH SDW, ZRXG WO
PXFK RQ JRHIPHQWV
| HWD HU \KEMG
SIRGXFWRYQ IRU P\ FURS
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1 DWRQDCADQG , QMIDMRCDAE RIGDUMW & DP SDLI QVI RUSRIF\ & KDQJH $ FURW$ @BURIW $ WDV

6WHQIWHQQ) Z RPHQV \RXQ ZRP HQV DG
J 1L W KW

Q WH $PURGBIG 0 DDZL FRQNEXMG R
VAHQ WHQQ) \RIEDUW FDP SDLJ Q/ 1 RUSUIRMPIRQ R
ZRPHQDQG JL® WKW XMQ) YDURXY SOWRPV DQG

\SDFHV 6RPH R \)FK N SOMRWPV DQG \SDFHV
IFOCH WH QMIDWR@PO: RPHQ ' D\ XQEHU WH

WHPH ~,QSIUH ,(FOMRQ ~$ FFHBOUDW SURTUHW ™ D\

R DQ$IUFDQ& K@ KHG XQEHUWH WHP H ( GXFDMRQ
IRUSQEKOQ IQ$IUED 7KH7IPHIV1IRZ ™ D\ R

WH * WD& K@ KHG XQGHUWH WHPH ™ L& 9IMRQ
IRUWH ) X\MUH™DQGWH ' DIVR $PRIMWP DI DIQMWV
* HEGHUYDOVHG 9IRBIFH KHG XQGHU WH WHPH

“RZ DBV \HDWY R %Y ' HFOUDMRQ DQG
SOWRP IRUSFUWRQ 8QW R ( QG 9IRBIFH $JDIQWV
: RPHQ

.H SRR\ GHP DQG LGFOGHG FDORQ* RYHIP HOAR
ODDZL DG IQMIDWRPO FRPPXQW R
LOMYMARCDE H DG | XQG DWRDORTEDUN SDARP V
DQG FDP SDLJQ/ WDWSURP RM WH WKW R ZRPHQ
DQG J WO\KFK DV,QMEDMRDQ RPHQV' D\ ' D\ R
WH* W8 KIG DQG ' D\VR $PWAP —DV IADWI LE
YHKE®V R WHQ WHQ J HQGHUUASRQLYH  SRIFLHV
DQG GUYH DFFRXQEELON

6WHQ WHQQI \N\MP VI RUHFRGRP LE MVAEH
$SPWRGBIG 0DOZL IQUEDQ® FRONEXMG R
DPSO\IQY) \RW DG |HP DBl YREHV 1Q QDWRQDO
DQG JBEDA HP IQWAP RYHP HQWV 7KLY Z DV DMAGHG
WURXJ K VKSSRWDY \ RXQ) Z RP HQWR SDWFLSDM 1Q
$IUFD ' HEWDQG ' HYHBSP HQV & RQHIHEH R
L OHGFH WH QUDWH \RZ DGV | HP IQWAZ HBHQ)
HFRGRP\

$PWRGSIG 0 DOZ LIXWWHUVKSSRWMG \ RXQ) Z RP HQ
VR SDMFLISDM IQWH <RXQ) 8UEDQ: RP HQV* BEDO
&RYHQAQ 1Q -RKDQHEXU W QLEDQ®
FRONEXWY \R DPS@\IQ) \RX\W DQG IHP DG
YREHVIQJ GEDO HP LQWAP RYHP HQN

7KH HQI DI HP HQMHP SRZ HIHG WH SDWRFLSDQN \R
JDIQ NRZ BIGIH GDGHIKIS WO DQG D GHHSHU
X@CHWBQEQ) R 1HP IQUWHFRQRP IE. DOMUIDWHY
KHU IQROHPHQV 1Q  GHHBSIY)  WH
“ RPDQUHWR™D VADMIEE GRPPHQV IRU
DYDY |HP IQWAZ HEBHQ) HFRQRP IHV-HQXUHV
WDWO DDZ IDQ SHYSHPWHY DUH BHSUMHOMG 1Q
\KDSIQJ) JBEDIGYRFDR DIHIEDV

$V D SRIF GPDQEG \RXQ PRYHPHQN FD®G
XSRQ JRHIPHQN R IRPD® WFRIQIH DG
LQMI IDW | HP LQUWAHFRQRP IE. DEMIDWHVAKFK DV
WRH RMIHG LQWH ™: RP DQLHWR™MQR QDWRQDO
SRIP  HOXUQ) WOW\RXQ ZRPHQV YREHV
SURIMEV DQG QHG H SHIHGFHV DU FHQADOR \WH
WDQMRQWZ DG D | HP IQWAZ HBHQ) HFRQRP\

BWHQ WHQQ) & @ DM - XWAFH UMOHOADHIKRRGY
DQG KXP DQWDQZ RN

SPMRPBIG 0DDZLV SDWFISDMRQ 1Q WH 6$' &
QOMADQDWRO P HMQIV 1O +DIDWH DBQIMGH KSSRW
IRP WH <RXQ) 8WEDQ : RPHQV 9: :  IQWDWH
PDUHG D FUWDO WS 1Q IQMIDAWY  |HP QWY
SHYSHAHY IQR WHIIRDO HFRQRPIE. GDBIXHV %
\XSSRWY D \RXQ] XUEDQ Z RP DQ DQG D / RFDOBLIKW
3WRIWPPH /53 ZRPHQV IRXP SDWHU R DWHQG
$$0 HOXWG WDWJIWDWIRRW YREHV 1URP 0 DOZ l—
SDWFXDW® WRH R ZRPHQ DIIHAMG E\ FIPDM
GMDWMY—Z HH P HDQQI | X® UWHSUVHOMG  7KH \RXQ)
Z RP DQV FRQMEXWRQY RQ SDCHY DGGHWIQ) FTP DM
MWEH | RRG VHFIXUW DQG | HP IQUW\DGMIDWYHY VR WH
FXUHQMQGXWIDODWRQ DIHIED DP SQIHG WH XU HOW
GHHG R FHOMUZ RP HQVH SHIHGFHVIQSRTF\ P DNQJ

SPWRGPIG ODDZL VXSSRWMG WH SIUEDV

5HIIRQDO& RYHMGFH /RW DQG ' DPDIH &RQHHGFH
IQ/IBQYZH 0 DOZL IRFMQ RQ DFFHBIDWY DFFHW
R FTIP DM [LQDQFH | RULP SDPNXOBFD® BIG LQWDWHHY

KHG XQGHUWH WHP H $FFHBUDWY $FFHW/\R & P DM
) KDQFH | RU,P SDPWXQ RFD® /HG/RW ' DP DIH DQG
SCOSVIMRQ $PUWRGBIG 0 DOZ LV VKSSRWDQG DRWYH
SDWFISDWRY  1Q  WH $IUFDV 5HIIRDO
&RAHHFH RQ /RW DG ' DPDUH MIQIEFDQ®
DGYDQFHG UHJ IRQDCOH | RW R VHFXUH HTXVBE®! FTP DM
[LQDQFH | RUBFD® GG LQWDWHY

$ GPDXG IRP WH /RW DQG ' DPDIH & RIHMHEH
LGFOGHG D FDOIRUHTXMIE®! DFFHW VR IQMIDWRDO
FOPDM IDFH DG WH  HWBEQKPHQV R
FRP SHODMRQ P HFKDQWPV |RU QRQ HFRGRP IF. BWWHY
\KFK DV FXGMDOHRVRQ GMSOFHP HQV DG BW R
QHIXRRGV |DFHG E\ WH P RWWXQHIDE®! FRP P XQUWAV
IP SDFMG E\ FT@P DM FKDQIH

" HBU DWVGXUQ) \WH
$1UFD 5H) IRQDO RWDQG
" DP DIJH &RQ HIHGFH
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2 XU 0 LOMRGHVXQEHU 2 U DQVDWRID, (DEBLY

&0 BCDIOH
PVWESTHI U
7KH $PUWRGBIG 0 DOZ L$ QMO HHIDOO HHMY
WHIWHHG DFFRQEEDN DG WEN-KRGHU
HQI DI HP HQAE\ SIRMGQ) * HQHIDCB\MHP E® P HP EHWY/
DQG WH %RDE R ' IWHRRY Z W GUHPWH SRUKUH R
FRP P XQW GNHO SIRIWDP P SDFW 1Q 0 FKIQU DQG
JIBQZH TKUIRXI K YMW\R NH LQWDWHVAKFK DV HDUD
FKOKRRG GHYHBSPHQV SIRIWPV DQG  ZRPHQV
HP SRZ HIP HQV SURWFW-P HPEHY JDIGHG | IWNDQG
QUKW IQR WH HIHFFWHHW R $SPUWRGBIGV
IOMYHOMRQ/ 7KH HSHIHFH WQRFHG WH
RU DQJ DWRQV VADW LIF GUHRWRQ DQG FRP P W HQMR
VFDOY) XS SDUGHIKISVVR BDFK P RUH 0 DDZ IDQ/

PSHBQIIBUPCBM HPW3BCDF  BCE

" DUPO' E. BMBXJTWBG POTLMIID $PTU
3FDPVESY

7KH FRWUFRHY WDIQQ) FRIGFWG B\ $PUWRGBIC
0DDZL 1Q -DQOU VBQWHHG W
RU D} DAWRQV | LDQFIDOVXWIACDELDW DQG RSHIDWRQX
HIFIHGR 9% HTXSSIQ) Wi Z W SUDPWFDOWNG DQG
VADMI LHV 1RU WFRYHUQ)  SURWPW DQG - RSHIDWRQX
FRW WH WDIQQ) HIDFHG IQMIDO FDSDFIW R
\RXQG 1 LQDQFIDOP DQDI HP HQW 7KLY IQWWYH QRWRQD
\XSSRW WH &) \WMP YDEIOW R $FWRGSLG 0 DOZ L
FRP P XQW GUMHQ SIRIWDPYV EXWDER HQXUV PRy
HIHAWH DQG DFFRQEE®I X\H R UARXFH-
XQP DWO P D] 1P [ L) LP SDPAWRUWH FRP P XQWEAV WH
VHOH

$PUWRGSIG0 DOZ LW | GXUQ) WH FRUBHFRYHY WDIQQ)

4 BGEPSFABUPOFCHBHFT TUBGPO %WV STIZ
BCE *CDNMTIPO

$PWRGBIG 0 DDZLV REVHYDFH R WH ' DVR
SPRMP $JDIQIV HQGHUYMHG 9 IRBIFH WIRXIK
D ' LYWW DQG ,GFOMRQ Wi | VAMMRQMI QLIEDQ®
DGDFHG W 1QMIDO FRPP W HQN R JHQGHU
MWEH DQG Z RISOFH HTXDIW % |RWMIQ) RSHQ
GADBIXH DG IQMRGFIQ)  |HPIQWY GDGHIKIS
SUGFISGN \WH VHWMRQHP SRZ HIHG Wi | VR EHFRP H
DRWYH D@V IQ FRP EDWY) * 99 ERM SUR HWRQD®
DQG SHYRD® 7KLV IQWWYH GRARQD AHQI WHQHG
RIDQDWRDO FX@MH EXW DOR UHQREFHG
$PWRGBIG 0 DOZ LV URBI DV D GDGHUIQ SURP R

LGFOMYH \DIH DQG HTXWIE®! HQMLRGP HQN

4 $CHU FQXCH. FEB $ PNBCPBUPO BSIN QBDU
Q WH HIHFAWH FRMERDWRQ DG
SDUZHIKIS EHE HHQ $PWRGSIG 0 DOZ L DQG WH
PHAD KDG D WDQ/RWP DWH P SDFWRQ ERW
DGYRFDR DQG JUDWRRN HP SRZHP HQNV %
ZRNQ) FRHD ZMW MUDOW WER
EWRDGFDWMY DQG GJMIO FRQMQN FUDRY
$PUWRGB LG HKDQFHG SXETF DZ DIHHWR FUMEDO
MXHV \WFK DV FOPDWM MVWFH  HOXFDWRQ
ZRPHQV WKW DQG \RFIDODFFRXQEEION 7KL/
FRDERIMRQ HDEBG PDUIDOHG YREH/—
HSHFD® ZRPHQ \RXW DQG SHRS®! OIQ) 1Q
WUDOFRP P XQWAV-R EH KHDUG DWCDMRIDODQG
UHJ IRQDOBIVHY

































