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7KH &RQOHFWAG +HDOK : HHNHQG KRWMG E\ 1 [FRBMM / D]DXV &22 DX
IRXQGHUR : RP DQKIS 1Q FRMERWDARQ Z MK 6X] DQQH 5 HWDQVIURP SRGFDW
=1p 7RFK 1 IHW* HN DQG 3HQQ 3UIHQEXU P DINHG D SLYRVIDOP RP HQW RUWKF
SMWRLP (VJ IRZ VK DQG FRP P XQW HQI DI HP HQW

7KLYV \WDQV RUP DIWH HYHQWZ W DMQGHHG |HDXUHG RYHU  VSHDNHWY
IQFOGQ) / RXIVH 1 HZ VRQ D UHQRZ QHG P HQRSDXVH GRAVRU SXEQKHG DXWRU DQC
VRFIDOP HGED 1Q GHFHU ZIW RYHU IRBZHY ' MFXWMRQV VSDQQHC

YDURXV FUMFDO VRSIFV IHOMG VR 0 HRSDXWH $IJHQI DQG : MERP  7KD
IRWMMUHG KROHWGAVFXWIRQY RYHU  « GDV WDWD®Z HG NRZGIGIH W EF
WKDUHG DQG Z RP HQWR FRQHFWHP SDVKHWFD@

) XUMHP RIH WH  HYHQW GHP RQMDMG  WJ QLLLEDQW GLI VIO [P SDFW DFUR

P XOWB®! FKDQOHY WXV QA UP DQG / IONHG,Q DODOWEY Z LOEH H SBUHG \k
GYH IQR WH SUIRIRXQG P SDFWRQ | RERZ HU DFTXIMMRQ DQG RYHWD® ELDQC
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all §p[ & B b\ &,} &R LIHHONMFISEHY @H W HV DQG IGHQMNY DD
LOMUE LOHG 1Q RQH EXITIQ) @ D VSHFIDOSOFH |RUZ RP HQ VR @AMQ VR DGYIEH EXW
DOR VR HP RARCD® FRQUHAWDQG BDLD Z Vi HDFK RWMHU &HQAHG DIRXQG VRP HR!
© RP DQWKISI FRUH SIAWY/ VIXFK DV 0 HQRSDX\H ) ICDQFH $JHQJ DQG ( P RWRQDO
: HOEHQJ RXUVSHDNHWY/ Z RYH VFIHQFH @HG H SHUHQFHY DQG KHDE SUDFWEHY
\RUHF@IP YRIFHV DQG QDUDAYHY
7 KV HYHQAZ DV QRWDRQH WP HH[ SHUHQFH ,WHP ERGLHV WH J RDOY DQG LGHQAWV R
© RP DQWKIS WWLQIQJ WH MXHV ZHZ RWY DERXWQR RSHQ GIDRI XHV ,Q EUQI Q]
Z RP HQVRJ HWHU Z H GIMUXSWAG LVROMRQ DQG HQWHQFKHG VRFLHVIDXAMVXHV
DQG FUHDWG P RP HOWP |RUGHHSHUVHD FDIH \KDUHG ZIMGRP  DQG FROFWYH
KHD@Y
© RP DQWKLS MQWROAD GLI MBCKXE MY D P RYHP HQWS$ VDIH VSDFH EXIOW W\ RX
IRU\ RX Z KHH QAP DM FROYHYDWRQY H SHWWOQWI KWDQG FRP P XQW Z MGRP
FRQQHAVWR KHS P DNHVIDERR GVFXVWIRQV QRUP DOVHG
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%A LOWAI IDAQ) VKH9%4J 3 6P DT3B
DUFKHWSHV Z IVIK &XWRP HU

QAP DR\ : RP DQWKLS QRARQOD

| XL W P DMMRQR! VXSSRUAQ

Z RP HQ EXWDOR HWREQKHV D
VXWIIODE® FRP SHVIAIYH
DGYDVINI H J IRXQGHGIQ

DXVMHOAE IHIMBRQVKLSY DQG GHHS
XQEHUANDQGEQ) RI W FRP P XQW
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: RP DQWKIS VDFNGBV P SRWBQA6' * * RDY VXFK DV
* HQGHU( TXDOW DQG 5 HGXFHG , QHTXDDAHY g 7 KHVH
JRDY DUHVIKH | XWKUH 7 KHUH RUH Y [P SRUDQAVIKDA
© RP DQUKLS DGGUHWHV VIKHVH J RDI VIR KHE FUHDVWA D

0 . EHWHU ®l HWIEDO XWUH
((3".9( VXABIQREG DQa

$FFREQ] W 7UDR DQG : HUWP DY YDOHV GWFISEH
P HZRWN FRP SDQHV FDQ DFKIHYH P DUNHW GDGHUKIS EH
HFHEY 1Q 2 SHDWRQDOH FH®IGFH 3URGXFW/ HDGHUKIS RU
&X\WRP HU QNP DR\ : RP DQWKIS FODWD DUQV Z WK &XWRP HU
QAP DR\ DV IWSURMIHV GHHS XQGHUMIQEQ) R FXWRP HU
QHGV DG KLIK® SHURDOMHG H SHUHQFHV 7KH SOWRWP
IRFXVHV RQ | RAMUIQ) HP SDMHWE FRQQHAWRQY RITHUQ) VBIRUHG
JXIGDGFH DQG FUDAY D VHOWH R EHBQIIQ) WL BHGFW D
FRP P VP HQMR WX® XQGHUAMIQEQ) IWP HP EHWY/

7KH DO QP HQAEHVE HHQWH %4J 3 DQG 6P D@8 DUFKHWSHY DQG
WH &XWRP HU, QAP DR\ GMAIS@H DOFRQQHAWR SURGXFH WH
YMRQR! : RPDOWKIS 7KH DOBKMP SXISRVH %] 3 GUYHV WH

FRP SDQ & IQMQMR VHYH IW FRP P XQW Z W FDUH Z KI®! WH
/ RYHUSWAWEH 6P D@8 VKDSHVWH Z D\ WHVH IQMIPWRQY DH
FUDMG [Q WH FDH R : RPDQKIS WLV WRXIK HP RARQDO
LM@Y HQFH DQG J HQXICQH FRQHFWRQ 7KLY FRP ELQDARQ HE®GN
© RP DQWKIS R EXIC WXVWXQGHYAMIQG WH H SHUHQFHV R HDFK
P HP EHU DQG GHOYHUD SHYRQDOH, SHUHGQFH VKLY LV ViKH HVWHQFH
Rl &XWRP HU, QAP DR\
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7KH &RQQHAWG + HDOK :  HHNHQG | HDMUHG RYHU_ VSHDNHWY DQG KHG RYHU_ VHWIRQV
WDWZ HIH GHVLI QHG VR FUHDVA FRQYHU/DVIRQV DQG WDVH DZ DUHQHW IRU SHULP HQRSDXWH
DQG KRWP RGHV 1 REE®! 6 SHDNHLY IQFOGHG / RXMH 1 HZVRQ $P DQGD 0 DF5DH - 6X] DQQH
SHMDQV DQG ' HR ) DP XERQL ZKR WKDUHG LQIRWP DWYH \ HWSHUWRQDO Z VGRP  \WDW

UHVRQDMG Z IW HDFK Rl WH DAMACQGHHV
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) UEY 9L+ HIE+ 5 GHXIED

2 QWH | LWADIWLERRQ R1 WH HYHQWO L+ HDOM @ RQH Rl WH HYHQW
VSROQRY ¢ KRWG D JDNHIQ) 1Q FRIDERDARQ ZIW WH

&RQHAMG +HDWM : HHNHQG DV SDW R WHU VSROWVRUKIS
SDFNDIH  7KH WRQ EWRXIKW WIHWHU +5 GDGHY

SR HWIRQDY DQG H SHW VR H SBUH D FUKFIDOTXHVARQ : KDWY
WH WRBIR! +5 LQP DNQJ VKH WDQUMRQDVRSIE Rl GVFXWIRQY'

© W D NHQRM IR IOMEDARD® UHFRIQVHG SK\ VFIDQ DQG
EHVIVHE DXWRU' U/ RXVH 1 HZ VRQ WH HYHQAFHQMHG RQ DQ
KRGHMW DG VWDMIIE GDBRIXH DERXW P HQRSDXWH 1Q WH
ZRUNSOFH 2 SHQAQ) Z W WH UP IQGHU Y. H GLGQIAMI J B DODAH
ED@ MWWR GLRS RXU FDIHHWY QRZ b U1 HZ VRQ VKDUHG WH
OMMOLIKW IREZHG E\ D SDQHOGMFXWRQ ZIW ' XK DQG
IOMEDARCDOVSHFIDDAV RQ P HQRSDXVH DAZ RIN WH QHZ 1 9$%
JXIGHIOH 7 IDQMMRQ DQG . RUNp DQG W SUDPWFDAP STEDARQY |RU
HP S® HY/

7KH VHWRQ KL KO KWG KRZ RU DQVDARQY FDQS@ D YMIAR®! 1Q
QRP DOAQ) WHVH FRQYHUDARQY IRAMIQ] FRP SDMRQ DQG
FUDWY IQFOMYH SRIFIHV WDAMVXSSRWWZ RP HQ WIRXI K. HYHU
WIH R WHU @HV % EUGIIQ) SHYRQDO H SHIHQFH Z WK
RUDQVDARCDOVADMI\  IWKHSHG WKDSH D Q7 WBQGEDG R
ZHEHQ 1Q WH ZRINRUFFH 0 RQH WRRWMG 1Q RSHQQHW DQG
HP SDM

y7KLY IMQWD Z RP HQY MVXH M D Z RINS@FH MXH 0 DQG
Z HYH LJ QRUHG IW RUI DUVRR BRQJ p $WHMQGHH
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0 DAY/

Rl ZRP HQVENHWP HRI
GXH R KRWP RQDOA P S\RP V/

DUH DEVHQAP RUHWDQ
ZHIV

GDYHZ RIWNHDD

SDWXS DSURP RURQ

UHGXFH KRXWY
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R RU DQVDARQVKDYH QR
P HQRSDXVH SRTR\
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o  $WHQGHHVH FHHGHG SDUAFLSDQV
\KRZ FDMQJ WDWAKHUH Z DVKLI K 6 DIHQFH DQG
EWDQG DZ DUHQHW Z DVKLI K

9 IMEIDWV VSINHG DFURW DOFKDQOHY & IP SUMRQY

WRWH RQ/ LONHG,Q DQGP HP EHUJ UHZ
6SHDNHU IGHXS HI / RXMH 1 HZ VRQ SLRYIGHG
LOWVDONFUHGLELONV

7 KHHYHQAQDP HY&RQUHAWG+ HDOK . HHNHQGD
FDSWWUHG ERW SXUSRVH DQG HP RARQ HDV R
UHP HP EHUDQG UHSHDW

3(5&,(9(" 48%$/,7<
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( [ SHWWSHDNHY FUHDMG EDDGQFH EHVE HHQ

QI RUP DARQ DQG FRQUHFRQ

IHQXHTXDIW ( TXDY' Z MK KLIK TXDON FDMUQ)
$WHMQGHHV YOI WIJ KVIAL 7KLY GHP ROMADWMY
SHUFHLYHG HP RURQDOYDOH QRWMVWHGXFDWRQDO
EHQHIW

6 SRQURY H SURMHG VDM DFVIRQ Z I \WH HYHQW
VSHDNHY DQG WH HP RARQDAFRQGHPWRQY WIDWAH
FUHDWIG WWURXJ K WKLY MRXLOH

3R HWRQDO P HOARQHG KRZ. WY HYHQAKHSHG WHP

JDIOQP RWHFEXWRP HWY/

%5%1l' $662&,$7,216 )81&7,21%/
(027,21%/
D +$7: 25.(" (1)
7 KH HYHQABRRNHG DQG | HOVH:  RP DQWKIS
ZDWP \RCHV IQFGMYH VSDFH DQG UHDO
FROYHYDWRQY
$WWQGHHV DQG VSHDNHWY GHVFUEHG WH Z HHNHX
DV YDXVIKHQUE DQG WM RUP DiYHp
6 SROVRLY/ Z HUIHWRXJ KWX@ FKRVHQ ( TXDY
$P WMEDP KHDOK ELDQGV DD QQ) Z IWK
: RP DQUKISVHWRV R LA UW DQG FDWH
: RP DQVKLS VXFFHHGHGE\ P DWKIQJ Z KDAW
SURP IVHG RQIH Z WK Z KDAMIHD® GHOYHUHG D

UDUH VIAMHQ W IQ EUDQG H SHUHGQFH
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e 0 HP EHUKILS LRVH IR@Z 1Q] WH HYHQNT7 KV
WHYHDY WARQJ & DAV DQG FRQYHURQ
&RP P XQW GID®J XH UHP DCHGKLIK RQ/ IONHG,Q
DG, QM WP Z HH\WV OWU
$QHFGRWMVIRWP DMQGHHV\KRZ HP RARQDO
DMZFKP HOMMAMIEX] 1 1QJ TURP HCHU\ Z HH\V
Wb
6 SHONHY/ UH VKDUHG SRW H SDQAEQI RU DQIF
UHDFK 0 DQ. SDWAFISDQV RIGHG WH GL V2O
SOWRP 7KVIVSURRI R HI I HFVIYH FRQYHUARQ

I XQQHO
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© H HQYIMRQ D Z R Z KHUH Z RP HQ GRQWCDYL] DM

QHY WDQUMRQY IQ BIQFH EXWZ W RSHQQHW DG
FRP P XQW $ Z RW Z KHUH RXUFKDEBIQI HV DUH QRW

MBHG Z KHH RXUHP RARQY FDUHHY UHDMRQKISV
DQG DIHQI DUH QRAWHHQ DV MXHV RUTP MDARQY
7KH &RQGHAWG + HDOK : HHNHQG EHFDP H D VDI H
VSDFH |RUZ RP HQVR BDLDDQG | HHKHDLG
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7R DAHW WH [P SDFWR WH &RQOHAWMG + HDOK
© HNHQG ZH DQDOVHG  GLLIHHQW HQJ DI HP HQW
P HAWIEV DFURW RXU YDURXV VRFIDOP HGD FKDQUHY
IQFOGQ) / LONHG,Q DQG ,QWIJ WP DV Z HODV RXU
P HP EHUKLS SOWRWP

%4 HDPIQQ WHWH GLIHHQNP HAEV VXFK DV
FRQYHWRQ UDMV DQG [P SUMWWIRQY Z H Z HUH DEGIWR
XQGHIMBQG KRZ VIKH HYHQWMQ OXHQFHG DXGLHQFH
HQIDIHP HQNV DQG P RW IP SRMEQ®D KRZ W
WDOM RWP HG YIMVRWY IQR QHZ. P HP EHWY/

7KV UHSRWIRFXVHV RQ WH P DIQ HYHQNGD\V
6DWIED. DQG 6XQED  DQG GRHV CRMQFOGH WH
SURP RWRQDOIP SDFWRI WH 9L +HDOK ) UGD. +5
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2XU JRDOZDV VR FUDM JHXIQH FRQOHFRQY
WUWRXIK PP HIYH H SHIHQFHV WDW EURXIKW

© RP DQKISY FRIHWHP HVVR @H :  H Z DQMG HYHU

SDWFISDONV \R ®DYH KHDUS  FRQIGHOWN DOG
XQGHUAMRRG

7R DFKIHYH WV ZH FXUDMG D EDDQFHG SURJ LDP

WDWFRP EIQHG H SHWMBIG \BON @/HG WRY SDQHY

DQG ZRUWKRSV 6WKPAMUHG DIRXQG WHP HV R

KRWPP RQHV  SHU.P HQRSDXVH DQG HP RMRQDO
Z HEEHIQ) WH HYHQAZ DV GHMJI GHG VR WDAHYHY

Z RP DQI HIHSUMVHOMG

7KV H SHIHQFH H WIQGHG EH\RQG WH Z HH\HQG
WURXIK GHHS IQMIUMRQ ZIWIQ WH : RP DQKIS
SOWRP IR®Z XS YIGHRV DQG SRW FRP P XQW
FRQQHPWRQY DQG UHVRXUFH VKDUQY

Q DGGMRQ D FGDU YDOHV IWPHZRWN ZDV
IP SBP HOMG 1Q HYHY DVSHRWR WH HYHQW\R

HOXUH WDV \DHW DQG DXWHOAEW  ZHMH
UHVSHAMG

5(6($58&+ 722/ 6

© H KDYH XWDHG D FRP EIQDWRQ R DQDOVEV DQG
SOMRWP IOUWIKW VR DAHW WH HYHQAY GLMEO
IP SDFW/ IQNHG,Q DQG ,QARI WP DCDOWEY SURYIGHG
NA GD® RQ P SUHWIRQV DQG SRAWMHDFK  KHSIQJ
VR DAHW KRZ WH HYHOMQ GHQFHG : RP DQWKISY
DXGHQFH DZDHHW DG RQEH  YMEIOW
$CAMRQD® DOOWEV IRP WH : RPDQWKIS
SOARP RIHHG GHHSHU IQAJKW IQR P HP EHU
JUWRZ W QHZ MJQ XSV DQGFRP P XQW IQMUIFPWRQY

7RI HWHU WHVH VRRO FUHDWG D FBDUSIEVUH Rl WH
IP SDFWR WH & RQQHFWIG + HDOK :  HHNHQG
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7KH VREOP HP EHU FRXQMKRZ V FROAMMQN 2 FREHU IQGEDY] WDWMH HYHOASD\ HG
JURZ W WURXI KRXAKH VXP P HUIRBZ HGE\ D SLYRWEQUR®! [Q DFFHBIUDWQI FRP P XQW
D GLDP DVE LQFUHDVH IQ W 6HSWP EHUDQG JURZ VK DQ LOFUHDVH R P HP EHW/ 1Q
HD® 2 AREHU 7KV FEDW FRGAIGHV ZIW  GM/WDQDP ROM 7KIVMP S UH BFWERW
7KH &RQUHFWG +HDOK : HHNHQG IQFUHDVHG YMEIOW [URP WH HYHQADQG D
0 HP EHUKIS IRUWH : RPDQWKIS SDARP  VXFFHWI XOFRQYHUWRQ R DAMQGHHV IOR
FIPEHG IWRP DIRXQG Q HD® G WP PHPEHY

6HSWP EHWRRYHU B\ WHEHIIQUQ) RI

727%/ *52: 7+ 5%$7( ©((./<*52: 7+5%$7( 2VHU WH  ZHN SHURG VRO P HP EHUKIS
[ IQFUHDVHG | URP R UHSUHVHOAMY D
VREQ) URZ W 2 QDYHUDIH WH FRP P XQW JWHZ E\

7RVCP HP EHUKIS JUHZ E\ $YHUDIH: HHNO * URZ VK 5 DW DESWH 1P DMO SHUZ HHN KU KO KW WWDG
RYHUWIKY  Z HHNSHURG DERXW Z HANO HQI DI HP HQW
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SXIXW B6HSWP EHU 6HSWP EHU 6HSWP EHU 6HSWP EHU 2 AREHU

*$7(
1HZ PHPEHU GDW WHQRFHY WH HYHQAV  HIHPAYHO DMDPWG QHZ IQGELYIGXDD\R IRIQ
IP SDFW: KIBI JURZ\W Z DV VWMUB. WURXIKRXW  : RP DQWKIS $AMRXIK QHZ VI QXSV ESSHG
- XO® DQG $XIXVWWHH ZDVDWHHS VXUHIQ  DIWU WH HYHQN WH P HP EHUKIS EDWH
QHZ MJQ XSVGXUQ) OWMB6HSWP EHUSHINQ)  UHP DIV VU QUIFDQU® OUHU  UHYHDEY
DRXQG QHZ PHPEHW IQ DMQI®I GD\ = OV EHHIW IURP WH HYHQW, WWKRXG
WH KL KHW SRIOWRQ WHFRWG 7KV \WWUH  EH QRMG WDWZIMIQ WH WHUPH R
DOQV GUHAD ZIMW 7KH &RQUHAWG +HDIM  $XIXW W 2RREHU W QZ
C HNHQGG  VXIJJHVWYI WDW WH  HYHOA P HP EHW/MIQHG XS | RUMH SOARWP
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YIMELDN DIWUWH &RQCHEWG +HDOK © HHNHQG

2 YHUWLY DCDOVHG SHURG 1P SUMWMRQV VXU HG E\

DO 1P SUWWLYH U-DFKIQ) 7DE®

7KLV XQGHWFRUHV D WJ QUIEDOAH SDOMRQ [Q EUDQG

YMEIOW DV ZHODV DXGHFH UHDFK DFUIRW WH M \

SOMRP )XUWNHPRH DXGHFH IQMIFWRQ
GHP RQMDMG HYHQ P RIH JURZ\W. Z WK UHDFWRQY

IQFUHDMQI E\ FRP P HQN XS DG
UHSRW KDUHG E\ 7KV XSZDUG WHEG

UH GFW IQFUHDVHG FRQMQAH] SRVXUH DVZ HGDVD A
P HDQQJ | XO ERRWVIQ FRP P XQW HQJDJHP HQW r\ U
SROFPWHD WHH UHVXWV KUKOKW KRZ WH 1

,035(66,216

&RQUHAWG + HDOK :  HHNHQG HIIHPWYHO DP SQIHG
. RPDQWKISY EWDQG SUHVHQFH H SDQGHG W

GL] VDO RRVBUQWDQG IHQ RUFHG W SRMIRQ DV D
WKRXJ KW GIDGHU DQG  LQQRYDVRU W WH  KHDOK &é@ﬁﬁi@@ﬁ@ﬁ&i@ W@w“&wé
IQGXVIWI DQGZ RP HQYHP SRZ HUP HQM/SDFH

} o 2100 ke

) UXWH  UHYHDY WDAGXUQ) WH HYHQNZ H REVHUYYH
DKXJHMP S [QIR@Z HYW SHUGD, UMQ] VR
7KLY SRWE® WJ DY D FGIDU XSZ DUG WDVFVRU ,P SUAWMRQY 5HDPWRQY &RP P HON
EHEHHQ WH IPSDFW R WH HYHQWV DQG WH
FRQYHMRQ Rl DXGAHQFH P HP EHY IQR |RGZ HY/
SRWHYHQNV HQIDIHP HQV GYHY  UHP DICHG
HBIYDWAG SHDNQI DW  RQ 2 FWREHU RQ ® ) RIZHY
2 PREHU  DQG VXWWRICHG FROWMWQAGDIO DRWYIW
7 KLY WHQG VKRZ FDVHV WH HYHQW/ IXFFHW 1Q

GIlYIQ) QHZ DZ DIHQHW DQG UHDFWRQV 1Q WHDO
WPH ORH [PSRWQOD WH FROMXHG
HQUDIHP HQV GHP RQMDMY OWIQJ [P SDFW
IQGFDAY WDMMH FROYHWMRQY DQG H SHUHQFHV
JHHDMG GXUQ) WH HYHQW LIHVRQDWAG DQG
VSDUINHG ®QJ VAP IP SIHWIRQV

0 RYIQ) IRZDU WY VHYHV DV HMGHQFH WDW

i oot ap e e e AASPP PP PSSP SSP PEEE

VWMBICHG HQDIHPHQN 7R FRMQXH WY & &FFFETFLLELEFEL 7V 77
HQX RV FROMXH |IR®Z *5$3+  7+( $02817 2) )2//2: (56 3(5 ' $< % 7: ((1
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. RPDQKIS IV GHP RQMDAY) \VIARQ
FRP SHWAYH SHURWP DQFH  SDUWEXOLD
ZKHQ EHQFKPDUNAG DIDIQMW SO HY
&RGH 9 9 URXZ HOM DQG 3HDQXWSSS  ZKR
KDYH D @U HUIR®Z HUEDWH RQ/ IQNHGQ
' HVSIWM WL GMVSDUW : RP DQWKIS DNV
VHFRQG LQ SRWVHQI DI HP HQWDQG VKLLG
IQQZ |RBZ HUDFTXMWRQ | RUWH SHURG
\VSDQQQ) 1RP 6HSWIP EHUMR 2 FVREHU

© RP DQWKIS UHYHDY KWK HQJDIHP HQW
SHU SRW HQIDJHP HQN RYHU
SRW DERXW  HQDIHP HQWV SHU
SRW$GEMRQD® WH ) RTRZ HU* RZ I
S5DWA IV HVWP DMG DWDURXQG

Qz VRO 7KLV UH GFW D KLIK BIYHO
R EWQG DPWW DQG YMEIOW 7KV IV
IXUWMHUUHQ RIFHG B\ RQH Rl WH KL KHW
SRMQ YROPHV DPRQY FRP SHWRY
ZM  SRWWRYHUVIKH SHURG

7KV  SHURWPDFH IQGFDMV  WDW
. RPDQWKIS IV HIHFWHO GYHUDI Q)
FROMQOMR EXI@ DQG FRQQHPWZ MK \WWH
FRPPXQW 7R IXUKHU XWEIQ DQG
DFFHBLDM WY JURZW WHH IV D
VADMIIE RSSRUMQW \R GIYHWL\ QR
YDURXV FRQWMQWIRWP DV ) RU IQABGQFH
FUDWY \KDUHDE®! FROMQM RUP DV @\H
IQ R WSKIEV SRQ RU FDUIRXVHOSRW
WDWOQYIW SHRS®! VR IQMUIDPWDQG UHSRWY
© RP DQWISY DXVIKHQUE DQG
DSSWRDFKDE®! VRQH IV DQ [P SRUEQW
GLIHHOMDRU 7R FOSMIOH RQ WML
VWHQIKW WH FRP SDQ P D IQARGXFH
PRH FROMUDMARIO DG  UHDWES
SIRP SW H VP SGI TXHVIRQY WDAIQYIWM
GDBRIXH 7KWV KHSV GHHSHQ DXGHGFH
HQI DI HP HQVDQG BHHHQFH WH EWDQG
HWRV 6KDUIHP RUH : RW GIW
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7KH DQDOWEV EHEHHQ 6HSWPEHU  DQG
2PAREHU " UH GPAD W QLIEDQASRIQMQ \WH
IRXQGHY GJMIO EDQG  YMEIOW DQG
HQI DI HP HQMV XUQJ WAV SHURG WH | RXQGHWY
JINHGQ  SWRIBI  JHOHUDMG

IPSHWRQV D LOFUHDVH
FRP SDIHG VR WH SUHYIRXY  GD\V DQG
UHDFKHG P HP EHW/ 7KV

DFFHBDARQ DOIQV Z W WH WP HEH R WH
&RQOHAMG +HDOK © HHNHQG VI QDT WDW
WH HYHQNV ZDV D FOGDU WADMIIF EWDQG
DP S [HU 3HDWIQGD® [P SUMWMRQY FRUHDWM
VR WH HYHQWV IQGEDAMY  VXFFHWI XO P LQUJ
DQG Z HOHDUQHG P HGID SRIQWV IIRP RU DQIE
HQJ DI HP HQW

&XFID® WH VRS SHURWPIQ)  FROMQW

JDQQ) RYHU [P SUIHWIRQV DQG WIS
GLI IMHQI DI HP HQANILI XUHV Z DV HYHQMHDWG
7KWV KU KO KWKRZ P MRQ GUYHQ HYHQN FDQ
EUQ) FRP P XQWAV \RIHWHU 7KH |RXQGHWY
SHURQDOEWQG HIHPWHD EHFDP H D KUK
IP SDPW\VRFIDOP HED FKDQQHO GUYIQ) P RWH
YIMELDN | RUWH | RXQGHUDQG WH FRP SDQ.

S KB RPDOWKISY /IQNHGQ  DFFRXQW
H SHUHQFHG D QRWE®! IQFUHDVH IQ 1P SUMMRQY
DQG UDFK WH GD® GLHHFH SWRYIGHV
YDODE®! QUKW IQYHWM 1Q | RXQGHU BIG
EWDQGQ) FDQ EH D KUK GYHIIH VRROR
IFUDH DZDHHW DQG  DFFHOLDWA
FRP P XQW WKW 7KXV W DSSHDY WDW
SHRSGI DWH FRQGHAWY) ZMK : RP DOQWKIS
WUWRXJIK WH SHUWRQDO PHAWDIH R WH
IRXQGHU WXV WHU SHYRQDO SWRIBI DOR
IXFWRQY DV DQ RUDQE VRFIDO P HGID
FKDQQHOMDWGUYHY WKWDQG KRGHW ) IRP D
EXVIQHWW SHYSHPAYH WiHVH DQDOWEV VX J HW
D WDDEG!I P DNHWY \WDMI\  DQFKRUHG 1Q
HYHOAGUYHQ WRUWE@Y DG KXP DQ

FHQWALHG RUI RXQGHU FHQMUHG ELDQGIQY
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: RPDQKISY ,QMNWP SHURWP DQFH EHEHHQ
6HSWP EHU " DQG 2 FVREHU ¥ UH(BFWVL]Q.[LFIZQN:
JWRZ VK DQG HBIYDVMG HQJ DI HP HQW W QDB WH 3
SOWRP (V VWDWMJ IE YDOH |RUWH EWDQG GXUQ) DQG —
DWU WH &RQQHFWAG +HDOK : HHNHQG 2 YHU WH
FRXUH R WIVWP H SHURG WH | RGZ HUEDVH JUHZ E\
PDINQJ D IQFUHDWH 1Q DXGEHQFH MIH
ZIWIQ MW RQH PROM 6IP XGEQHRX\WO  SWRILGB
[P SUAHWMRQV IQFUHDVHG E\ UHDFKIQ) .
Z KB DYHIDI H GDI® UHDFKHG IQFUHDVHG E\ R
1P SUHWIRQV SHUGD

7KV WSH R JUWRZW WOFW D VXFFHWIXO
DP SUIFDMRQ ®RS ZKHMH FROMQNLY EHQ) @HG
\VDYHG RUVKDUHG DAD KUK UDWM DV Z HODV IQFUHDVHG
YMEIOV  WWRAIK WP HWHOMWH KUK [P SDFW
FDP SDUQV 7KWV VXJIHW WDW: RP DQKISY UHFHQW
DFAMW HIHPIYHO VESSHG IOR ,QAWIIWP

DORUWKP $GGMRQDD IOMIDPWRQY URVH E\

\RETE) HQI DIHP HQWV WL IV D FDUIQEFDRU
WDWUHFHQADPWYIW KDV 1Q GHQFHG EUDQG YIMEIOW DQG
GHHSHQHG DXGHQFH SDWFISDARQ /RRNQJ P RWAH
FRVHO DN WH IRBZHU JURZW FXUH ZH FDQ
XQGHWMEQG D FRUHDWRQ EHVE HHQ WH SR R WH
&RQOHAMG + HDOM : HHNHQG DQG |R@Z HUFRXQW2 Q
6HSWPEHU " WH GD® QHZ |RERZ HWY SHDNHG DW
QDW®  QDMQU® GD YHRH WY VSN JURZ W
UHP DICHG P RGAMWEXWWWDG 7KW VXUH ZDV QRW
IRBZHG B\ D TXEN GRS RI IQMWDG IR®ZHU
DFTXMURQ FROMXHG QWA LDP (v DORWKP UHZ DGV
PRPHOXMP R SHOW RWQ GDG \R SIRBQHG
HBDWRQLL HQJ DI HP HQAHP DIQVKLIK
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7KLV IQGEDMV KDWY Z DV QRAD VKRUMMUP  \SINA
DQGWDW RP DQUKIS IV \VXFFHW X@® VFDIR) WURXJ K
DORUWNP [E FKRIEHV 8 QI\NH/ IQNHG,Q Z KHUH YIVEIOW
IV RIWIQ WG VR SURIHVWMRQDOQHVE RUNY DQG GILHPWRQ
FRQHWRYY ,QMIIWP IV EXIVRQ DJRUVKP IF
FROMQMDQG YILDOUHDFK $ GRXE®! GLI W R®Z HU
JURZ\W DM 1Q D VKRWSHURG WHUHRIH VIXJJHW
WDWFRQMQAZ DV QRARQD Z HOUHFHIYHG B\ H MAQJ
|RTXZ HY EXWDOR UHDFKHG QHZ  QRQ IRGRZ HY 7KLY
H SDQGHG : RP DQWKISY RUWDQF YIMEION EH RQG
WH IPPHIDM CHERWN )XUWHPRH ZKDW
QWM XMKHY  QAMIIWDP IRP  /IQNHGQ IV KRZ
HQIDIHP HQN VFDBN GLIHHO® * WSK  DQG
*IBK  2Q/ IQNHGQ VSINAV 1Q HQI DI HP HOMMQG
VR FOMMUW KWD DURXQG D VSHFILIE DUHD DQG WHQ
IOMAQ +RZHYHU RQ ,QMUUP WH SOWRP
DORWKP FDQ GMMEXW HQIDJHP HOVRYHU WP H
WWRXIK S5HHY WHVXUDFIQ) RU ([S®WH SDIH
H SRVXLH 7KXV : RP DQKIS VKRXG FROAMXH \R
SRW\DQG HQI DI H Z I WHURZ Q SUHYIRXV SRW \R
NHHS WL/ HQI DI HP HQABRS HI | HFW
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7KH GHP RIWSKIE SWRILGI Rl DUH IRUQHZ IRBZ HY
SURYIGHV | XWKHUVADWMI IE IQUIKWRU: RP DQWKIS 7KH
DIH JURXS UHSUAVHQWV DSSUR P DMO R
QZ IRBZHY IRP Q] WH @ HWWHI P HQW 7KLY IV
IRBZ HG FRVHO E\ WH DIH JWRXS DAVDIRXQG
DQG WH DIHIJWRXS DN 7KLY GMAEXWRQ
VXJJHVWWDN RP DQWKLS LV FXUHQWD UHVRQDAQ) P RW
WRQ® Z W P LG FDUHHU SLRIHWIRQDY DQG ZRP HQ
ZKR DIH EHIIQQQ) VR H SHUHQFH H SHUHQFLQJ
SHULP HQRSDXVH &RQUHTXHQAD WLV VL HWJ LRXS DOR
VHHWV SXUSRVHIXO FRQQHFVIRQ DG YDOXHV GUYHQ

FRP P XQW HQJDIHP HQWV DQG ZKR DIH VHHNQI KHS
DQG FROHAWRQ ,QAMIWP WHQ DSSHOW WR EH D
KUK® HIHPIYH FKDQQHO IRU UHDFKIQ) WY
MDA LIFD®  YDOXDE®! DXGIHQFH VHIP HOAEDVHG RQ
WH DJ HWDQIH

7KH JHRI WDSKLE EUHDNGRZ Q SURYIGHV P RUH GHSW( WH
OUHWWDUHV R QZ IRBZHY GXUQ) WL SHURG
FRPH IRP WH 1 HWHWDQGY ZKIEK IQGEDMV
KUK GYHY Rl GRP HWIE HQI DI HP HQAIQ: RP DQWKISY
KRP H P DUNHW 7KLY VIWRQ) (RFDOEDVH RIIHY D JUHDW
EDVV | RUFRP P XQW EXI@IQJ DQG SK\ EDCHYHQW 7KH
8 QMG . IQIGRP DQG WH 8 QWG 6\

IR®Z GHP ROMDWY DQ H SDQEQ)  IQMEDWRCDO
IRRBUQN DFIRW ( QIOK VSHINQI P DUHW 7K
SDMAD IV P SRVEQN WH FXUHQN GDI VXJJHW
© RP DQWKIS UHP DIQV DQFKRUHG IQWH 1 HIKHUDQGY EXW
W J @EDOYIMELIW IV IQFUHDVQ) WWDA® 7KLY J URZ QU

LOMODWRCDIXGIHQEH SUMVHQN RSSRUMQWAHY VR DGDSW
FRQMQM RUP DAVDQG SRAMQ) WP HV VR UHDFK P XGASG
WH JRQHV DG R IQFRSRIDM P HWDIIQ) \WDW
UHVRCDWV JBEDD  Z KI®! NHHSIQ) WH VDP H DXWHQAE
VRGQH MKDVDOHDG. FUHDWMG

6WDMIIED® DOR WL UHYHDY D SRME®! JURZ ViK
SDIZ D\ |RU,QAMDI WP 7KH FRP EICDWRQ R |RGRZ HU
VSINAV P SUHWRQ JURZ W DQG HQJ DI HP HQAMQMQUW
IQGEDMV WDA. RP DQKIS KDV HOMUHG WH DO RUVKP

®RS 7R POIPM WYV WH EWQG FDQ GDQ QR
IRUP DV WDWKDYH KMRUED® SHURWP HG Z HDZ IWIQ

WY HQYILRGP HQW
H
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) RUIQABGFH UHHY' FDIRXVHOSRW DQG IQMUDPWYH
WRUHV DUH J DA RWP DV | RUFRQMQAMMDMQFUHDVHY
HQJ DI HP HOWN9A WISSIQ) QR WH & RQQHPWG + HDOK
. HNHQG WWRXIK WHSRW DQG UHXMQ)  SKRRV
. RPDQWKIS FDQ HQYDIH W GHP RIWSKIE ZIW
FROMQA WDW EGIQGV SXUBRVH  H SHUMH  DQG
UHOVIELON
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7KH &RQOHFWAG + HDOK :  HHNHQG J DIKHUHG DWVAQGHHY  VSHDNHW/ DQG GRIHQV Rl YROQWAHLY/
7K GIYHOR! SDUAFLSDARQ FUHDMG DQ HFRV WHP Rl GDUQIQ) WKW DQG FRQQHPW 2 XU VSRQWRWY DQG
SDWZHLY/ Z HIH HWHQUADA RUVKLY VXFFHW WURXJ K WHIUVXSSRUWWH Z HHNHQG VKRZ FDHGKRZ : RP DQWKIS

DQGWH VSRQRWY SDYHY FDQFUHDM IP P HQVH P SDPWDQG HP RARQDALHVRQDQFH

2 YHUKHDGIH VSRQURY VIXFK DV 9 VD RRG , QUL KW/

9L +HDOK /X[XV 1RQR =HWRR ,JHQH DQG 8PD
HP ERGHG: RP DQWKISY YDOHV R Z HHW LQQRYDWRQ
DQG KRGHW 7KLY DD QP HQAZ WK : RP DQWKISIY P MIRQ
DPSOHG WHU YMEIONV DPRQ 1Q SHIRQ
DIWAQGHHV DQG WRXVDQGVP RIHRQIEH DV: RP DQKISY
GLJ MZOI RRBUQWICFUHDVHG E\ DQG FRP P XQW
P HP EHUKIS IRH E\ GXUQ) WH Z HH\WV GDAQ

XS R DQG | RTRZ IQJ WH HYHQW

(DFK R WHWH EWDQGV EHQHIWG IURP H SRWXWH EXW
DOR IRP P HDQIQJ | XODQG SRZ HUXODWRFIDARQ 7KH
&RQUHAWG + HDOK :  HH\HQG SRVMRQHG WHP Z WIQ D
JURZIQ) FRP P XQW ZKHH DXVKHQWEIW DQG FDUH IV
FUKFLDO7 KLY J RHV EH RQG FRISRUDWM IGHQAN MY DERXW
FXGYDAQ EWDQG IGHOMV 1Q DQ DI H Z KHUH FRQUXP HWY/
GHP DQG SXUBRVH QRW MW SURGXFW  7KHUH RWH
VXSSRMQ) D FDXVH WDWXSQW Z RP HQY KHDOM DQG
HP RARQDO ZHOEHQ) IV QR ®QJHU RSWRQDO W IV
HWHQAMORUBQ WP EX\ HY DQG UHBIYDGFH IQWRGD,
FRQVFIRXVP DUNHW

7RVXP XS VSRQVRUQI VKLY HYHQARI | HLHG P RUH KDQ
YMEIONV IMWFUHDWG EWDQG WDQM RUP DARQ VIKLRXJ K
HP RUIRQDO LQYHWI HQW 98 GHP RQWIDMQ) D F®IDU
(6* (QYVILRQP HQMO 6RFIDO DQG * RYHUWDQFH
FRP P VP HQWV VSRQVRWY DDIQHG Z MK VKH YDOHV
VRGD ¥ FRQUXP HW DPHO VHHN  7KXV  VIKH\
MUHQI VIKHQHG VKHLU LGHQIV DQG EXLOVVBKKURXI K
JHQXIQHFRP P XQW FRQOHFVRQ

2 XUHYHQASDWQHY/ ( TXDY $P WHLGDP  SWRYIGHG D
ZHBRPIQ) KUK TXDDV YHQXH =IQDY . WFKHQ
FXUDMG VDWW PHDY : DR 6RRI 6KH 6D\V DQG
.XPD\W DO DGGHG JUDW YOOH VR WH RYHDO

H SHUHQFH

(4]

6RRI DQG. XP DVLZ HH LOFIHGIE® SRSXMUZ W
WH DXGHGFH

7KH UHUAWKIQ) GUQNY ZHUH D KL K@ KWR WH
ZHINHQG EXFNHW QHHGHG VR EH FROAMIQWD
WH GG DQG PDQ HYHQ DWNHG VR VENH D FDQ
KRPH 7KHVH PRPHQN EHFCPH VHQWRU

DQFKRWY Rl WH Z HHNHQG DQG DAMQGHHV KDYH
P HOARCQHG WHUIQMQMR SXUFKDWH IWRP DR
6RR DQG. XP DVLIQWH | X\XUH

© KHQ D 6 SRQURU3DWZHUVXSSRW :  RP DQWKIS
WH  GRQWMAI DIQ H SRVXUH IRURQH GD. EXW
EHFRP H HP EHGGHG 1Q DQ RQJRQ) QDUDWH R
IGHQOM FRQQHPWRQ DQGWDQV RUP DARQ

7KDON \RX VR P XFK VR \KH 3DWQHW DQG

6SRQVRY/Z KR KDG P DGH VKLY HYHQASRWIE®
+4+4+ ©
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$V P HOARGHG SHYIRX\WO  Z KHQ EUDQGV DXWHQWFD® DI Q Z W
ZRP HQY ZH@HW DQG HP SRZHP HQV WH  GRQW MW JDIQ
YIMEIOV EXVWMH I DQWKVWWIYIYZ KDIBXUSRVH5 2, IVDOPERXW 5536+ 17 035, ( =t $5768+2/7(1

3XUBRWH52, 0 HOVXUQJ IP SDFWEH RQG 9 IMEIDN.

(DFK EWDQG WDWWRRG EHMGH : RP DQWKIS EHQHIWG IWRP
DXWHQWE DWRFIDWRQDQG HQJ DJ HP HQAJ URZ W

e 5HDFK52, ([SDQGIQI 9 IMELDN DFURW FKDQOHY

° IQFUDWHIQ/ IQNHGQ, P SUAWMRQY
o VXU HIQUHDPWRQVDQG UWWH IQFRP P HQNV
o QZ QAMIP |RBZ HYIQRHP ROK

° SURI LB IP SUIHHWWRQVRQ, QWAL LDP

6SRQRVA IRV DG EWDQG P HOARQY ZHH HP EHGGHG 1Q WLV &23<5.+7 : 20 $16+3
JURZW 7KH Z HH YIME®! DFURW SRW UHHY' DQG WRUHV YIHZ HG
E\ WRXVDQGVDFIRW/ IQNHG,QDQG, QAR LDP

7KLV P HDQV WDWHYHY VSRQURWY GLI MEAGHQAN Z DV DP SQIHG E\

- RP DQWKISYY SRW UDFKIQ) ERW GRP HVWE DQG IQMUDARQDO
DXGHQFHV 1 HWHDQGV 8. DG 86$

5HSXVIMRQ52 . 9XI@IQ] ( P RARQDR HGIEION
7KURXJK DARFIDARQZ W :  RP DQUKISY P MRQ VSRQRWY J DICHG
YDOHV EDVHG FUHGEIOV 1Q D JURZIQ) KHDIM FROFIRXV DQG

VRFIDO® L7 DUH DXGHQFH &23<5*+7 0$5,(.( = $576&+2/7(1
" IP HMRQ : KDAWD HDVXUAV KV DAY
5HOFK 52, QM‘E%N;F?FQWNRQ/ 6KRZ VKRZ \WH SDWHYKLS IQFUHDVHG ELDQG H SRVXUH
5HSXVMRQ5 2, $Q;Xgéu|z‘7mm ,QGEDMV VWRQI HUFRQUXP HUSUH HUHQFH DQG FUHGEIOW
SHDMRQKIS 52, /ﬂi%ﬂi/%&%?&ﬁ% 7UDQUDMY SXLSRVH IQR VXWIGHG J URZ W

o +++ ©
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7KH &RQUHFWG + HDOK :  HHNHQG JRRGH EDIVZ HH
DQXQ RUHMZEGI OWIQ) KL K@ KWRI VIKH HYHQW, W
ZDV D SK\ IFDOH SUAWWIRQ Rl FDUH DQG Z HIHW
(DFK RQH IHDXMUHG WKRXJKWXO YDOXHV DI QHG
ELDQGV WDW \KDH : RPDQKISY PMRQ R
Z Ha@HW KROHWY_DQG HYHY GD\ QRXUVKP. HOW

$WHMQGHHV UHSHDMGD P HOARQHG WH JRRGH EDJV
lQ WHUIHHGEDFN SRIQAQ) RXWWSHFILIE EUDQGV DQG
WMD) KRZ P XFK WH @\HG WH SURGXPW WDAKH
FRXG WMVO DQ. VKDUHG WDWMH  GMVFRYHUHG QHZ
| DYRXUVM SURGXFW DQG HYHQ VRXJIKWWKHP RXW
DVWIZDWGEY SWRYIQ) KRZ GILHFW HP RIRQDO

FRQQHPVIRQV GUYH DXVIKHQUE ELDQG &\ DIV

) RURXUJRRGH EDJ SDWZHY WLV P HDQAP RUH WDQ
H SRVXUH WP HDQAVEHQ) QMWD SOFHG 1O VIKH
KDOQGVRI RYHU  Z RP HQIQ D WKWHG QAP DVM
VHWMOQI 7KV UAVSRQH ZDV XQDQP RXV  WHWH
EWDQGV Z HHQWIMWWHHQ EXWZ HUH H SHUHQFHG
6HYHWDO SIRGXFW HYHQ EHFCPH \EOIQ) SRIQNM
WURXIKRXW WH ZHNHQG WH HUAWKIQ) 6RR
. XP DVL. DQG 1 RQL R=HR GUQ\V |RUH CP S® KDG\R
EH FROADQA WHILGBIG DQG Z HUH WHTXHWHMG E\
QDP HB®QI DI VAUVKH HYHQW

3GDWH [1QG RQWH W KWWRP H VSHFLLIE HHGEDFNIRU
VRP HRI WH EWQGHG SURGXFW WD RDMG DURXQG

WH & RQGHFWIG + DO :  HHNHQG

* RRGHYDIV
7KHVH ELDQGV LQWH KDQGVRI RYHU $WHQGHHV
NONO ZERO

SINCE 2023

&23<5,*+7 0$5,(. (= $576&+2/7(1

63(&),8&$121<0286) ((' %B&.

-81,7%

Y0 HRR , GG IV HMMGD, DQGJRWDFRP ST HQARQP \
WNQUI KWW DG b
¥/, UHDT® QRWEHG D GlLI HHGFH DVZ HOP XFK VP RRWHU

®

y0 D\ EHGQH VAP H KDYH WH FDFDR WEQG DOR XQIP WG
RUDWBDWYX R FXSVDGD g, W DV\WWDW RRG p

¥6 QG WHUHZ DVP RUHWDQHQRXIK \ RX GHYHUIHOV
KVKHG 7KH GUQNVZ HIHH FHBIQADVZ HO1 R1 R=HR
6RRI DQG. XP DWLp

Y7 KHITUHHMVCDFNEDY/ TURP WH VSROVRUZ HUH YHU
SRSX@U 6 XSHMMN

¥, ®YHWHJ RRAHEDIV DQGWH IUHH<RQSDGV : L@
GH LQMOD EH UHSXUFKDMQJ WHP b

3+27266+$5(" U<$77(1" ((675<,1* 7+( -81,7$)$&( 0 $6. 6
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' XUQ) WH &RQOHAWG + HDOK :  HHNHQG WH 0 DINAVBOFH
EHFDP H D @HO VSDFH | RUFRQYHWDARQY DQG NQRZ BIGI H
WZ DV GHVI GHG VR EUQJ VRI HWHUFRP SDQIHV SURGXFW
DQG LGHDV WDWXSSRUAZ RP HQY KHDIK DQG Z HOEHIQJ
BHWXS 1Q D GHAFDMG (RRP  IWIHDMUHG D WDQIH R
FRP SDQHV WDAMKDG WHU RZ Q VEE®! VR \KRZ FDVH \WHU
SURGXFW DQG VHWIFHV 2 YHUVER GD\V P RUH WDQ

SHRSG! IQFOGQI RYHU  DWHMQGHHVDQG  VSHDNHW/
KDG WH FKDQFH VR FROCHFWGILHEVD Z IV WH EUDQGV

7KH DR RVSKHIH HOFRXWDIHG P HDOLQ | XO LOWALDFVIRQ
EHVZ HHO SDWIFISDOW DOG H KIEWRY 9MRY FRXG
Z DOl |UHHO EHVE HHQ VIEGN GMFRYHUQHZ SURGXFW DQG
HQIDIH 1Q ROH RO ROH FROYHWDARQY Z W WH SHRS®!
EHKIQG WHP 6RPH FRP SDQHV SUMVHOMG IQCRYDAYH
QRQDBRKRIF  EHYHIDIHV ZKIBI RMHY IRFXVHG RQ
QMMRQ DQG ZHMHW SURGXFW VXFK DV _ORXUVKIQU
ELRKY RU KRWP ROH VXSSRUVIRU P HORSDXVH  7KHUH
ZHH DOR KHDOKFDIH SWRIHWIRQDY DYDIDE®! R KHS

DIWAQGHHV XQGHYAMIQG YDURXY VHWYIEHY DQG WHDR HQA

2QH R WH P DIQ DMIPWRQY ZDV WH ERRNMRH  Z KIEK
IHDXUHG WH QHZ ERRN E\ ' U/RXMH 1HZVRQ +HU
SUHVHQFH DANH HYHQAMQI LQJ) FRSIHV 1O SHWVRQ FUDMG
DP HP RUDE®! P RP HQARUYMWRLY 7KLY QRARQD ERRMG
DBV R KHUERRN EXWDOR FUHDWG D GILHFWFRQQHPWRQ
EHVE HHQ DXWRUDQG UHDGHU \VKRZ FDMQJ KRZ NQRZ BIGI H
DQG SHWRQDO IQMDFRQ FDQ MWWHQIWKHO Z RP HQY
XQGHUAMDOGIQ) Rl VKHIURZ Q KHDOK

)URP DQ DQDOVIFDO SHW/SHFYH WH 0 DUNHVBOFH
GHP RQMADMG WH H I HPWYHQHW R _FRP ELQIQ) Z HADHW
FRP SDQHV Z VK DO HGXFDARODOSXUSRVH ,\ WHQKDQFHG
WH HYHOA HFRA VWP B\ IDFIOMIA) SDIHUKISY DQG
WH | RUP DWD@RZ HG ELDQGV \R UHDFK_Z RP HO GILHFVD

&23<5*+7 0$5,(.( = $576&+2/7(1

&23<5*+7 0$5,(.( = $576&+2/7(1

7KHHRWH MR IHHG_YDXDE®! H SRVXIH DOG DXGIHOFH
1OVWIKW ) RU WH DMAQGHHV  IWSWRYIGHG DFFHW DQG
LQI RUP DRQVR VXSSRWKHP  GXUQ WHUKHDO, IRXUQH V
WZDV ERK IQRWP DAYH DQG SUDPWFDO IHQRFIQ) \WH
HYHQWY J RDARI FROOHFVIQ) NORZ B1GJ H Z IViK LHDOZ RUT
DRVIRQ

QVWXPP DY WH 0 DINVBOFH DGGHG ERWM HFRQRP IE DQG
H SHUHQADOYDOH VR WH & RQQHPMG + HDOK :  HHNHQG )
VXSSRUWMG WH HYHQAV RYHDUFKIQ) DP VR FRQQHRV
ZRPHQ ZIW VXSSRUMWH UHVRXIFHV 1O KHD®K DOG

Z H@HW

(4]

&23<5*+7 0$5,(. (= $576&+2/7(1

0 DUINHVBOFH SDWEFLSDQW LIOFAXGHG
YRHYWRW O DP D
- DR
1RIR=HR

29HJDQ HQKRWP RCHQ
9 L+ HDMM

I X[ XV
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&RMOXDMRQ Rl 5HSXVMRQ 52, 9XIGHQJ (P RARQDO

&HGIEION

. IQ SHYRQ DMAQGHHV GUHFWD H SHUIHQFHG HDFK
VSRQRW SURGXFW 1Q DQ HMRP HON R WKW DQG
FRQCHPVRQY

. VSHDNHW/ P SQHG WH VSRQRW YMEIOW WURXIK
VKDUHG SRW VIV DQG FRIERIDARYY IQFOGQ) QI GHQFHLY
QH/RAMHLIHZVRQ N IRBZHY

o $WHQGHH WP RQDY WHSHDMGD XVHG ZRWBV VXFK DV
YDXWHQUE DD RUP DAYH pDQGYSRZ HIX(

7 KH DXGHGFH GRHV QRABAVHH D VSRQURUEWDQG EXWIMH \VHH D

EWDQG WDWY SDWR DP HDQIQI I XOFRP P XQW

5 HOMRQWKIS 52 . 7XL0IQ) 0 RP HOWIQUR/ R\ DOV,

$ JHXQH FROMHWRQ RFFXUMHG RQ ERW HP RWRQDO DQG

FRP P HUFIDOBIYHY

. P HP EHUKIS JURZW |URP W Q ZHHW
SIRYHV WDW \KDHG YDOHV WDQMRP QR  OWY
HQJ D) HP HQW

o $WHIQGHHV UHSRUMG FROAMXHG GDRJIXH DG H FIWP HOW
ZHH\V DIWU WH HYHOW P DQBIQQ) YMEIDV 1RU VSRQRLY
BQ EH RQGGWHZ HHNHQG

o 3RGXFWHQ DIHP HQNVGD® HJ 6RRI DQG . XP DL GUQNY
YFROAEQAD UH LEBIGH DQG UHT XHVMG VR VENH KRP H

7K IQGFDMY GUHFWFRQYHWRQ 7KXV WL VKRZ FDVHV WDW

HP RWRQDIDWEFKP HQAFRQYHW DZ DUHQHW QR SXUFKDVH LOMQW

52," IP HMRQ 0 HWIF

2 XWRP HIRU6 SROWRY/

[/ IONHG,QIP SUWRQY

SHFKS2, QMWDP 5HDFK

( YHOANGUIYHQVSINA 0 DWAYH EUDQG H SRVXUH DQG

DZ DUHQHW

DMQGHHV 1 GHQFHU
5 HOWVDARQS2 [PSOEDEO N UHO BKDUHG 3RV HP RARQDGDQI XDJ H ( GIYDMG EUDQGE WKW
DXWHQWELW
YIHZ V
SHOMROWIS 52 P HP EHUIKIS JURZ WK $XGHGH UWOIRQ  SXUFKDVH IQMUIMVIVB WHQ) WHQHG
’ SURGXFWHQDI HP HQW GQ WP ®DW UHBNDGFH
) +4+ O







y7KHEHWP RQH\ , HYHU
VSHQARQP \ VHOp
$QRQ P RXV

y' HHS J IDAWXGHWR
1 IFRGMWM/ D) DXV DQG

3HQQ 3IMHOEXU IRU

P DNQJ W1V HYHQW
SRWE®GIU WD DIIE
KDSSHQVZ KHQZ RP HQ
XQWp

$P «mH&RAQWIQ

%H HP H$P «M™

, DP IMDVKDNGJ 1URP P\
ZHHNHQGIQ$P VMEDP
KDG WH SUMBU H\R
DAMQG WH &RQOHAMG
+HDOM: HHNHQG
RUDQ}HGE\ 1 [FRBMWM

/ D] DXV: RP DQKIS9LU D
SUMAQH HYHQWKDW
EURXJ KW/FLHQFH
FRP P XQW DQGZRP HQV
YRIFHV VRJ HAKHU
$QIHD5DP TH (\VFREDU

O +++

# a ke

v DIKHUQI VOH WLV UHP 1QG
XVWDWSURI UHW EHI LQV
Z VK GID®RI XH EXVWAKH
FKDQJ H UHT XILHV FR@®FWRYH Yy, GVFRYHUHG
FRP P W HON @ QGZ KDW SWRGXFW , KDG CHYHU
D EHDXWXAFRIGFIGHQFH IW KHDGR  DQG,(YH
Z DV\R P HHWOQVSIUQ)] DOHDG RGHUHGP RWHp
ZRP HQ> @UHP IQGHRI $QRQ P RXV
WH FRQOHFVIRQV VKDW
P DNHVKKHVH P RP HQW
XQ RU HWME®
( WMD9IGDO

;. KDWDQLQVSLUQ)
Y7 KHERRNWRUH P RP HQW ﬁ'zsfm WXFKDRQ
DQGP\ FROYHWDMRQZ VKK /RYHZKDNJ ?
a2 wrawsane
$QRA P RXV DQG\ RXWZ RINDD QV

¥, P WO BZ 1QJ 1RP WL
ZHHNHQGWR  6XFKD
SUYIBU H VR VKDUH WH SDQHO
Z W\ RX DQGZ IMZHWWH
GHSWK Rl ViKHVH
FRQYHWDIRQV> @ HAY/
NHHS EXI@Q) VSDFHV

Z KHWH DQZ RP HQIHHOMDIH
DQGVHHQP

* KIVH® 3DQQH BN

ZIWWHP SHUHPD
&RQIWDNV
/ HDQCH- RVHSK

YWOEX] ] 1QJ 0 Z HYH
JRWDQIP SRVEQNRE \R
GR $QG\ RXYHVKRZ Q
XVVKHZ D\ p
$QRQ P RXV

<RX BRNVR KDSS\
DQG WDAEDQNDQG MY/
FODUKRZ P XFK
KHDUADQG KDLG

Z RINZ HONQR
EUQI Q) WIV\R QH
<RX FDQUHD® | HHO
VIiKH FDUH EHKIQG W

' DSKCHO DIHWD

WPDO QA )RU

P RUHFRP SDQHV
HIDIIQ) DG
VXSSRUAQY

KXP DQV KHDOM b
/ DUD) HUHLD

6WOEX] | LQJ IWRP
&RQUHAWMG + HDOM
: HHN\HQGZ KHWHZH
DOQFR@FWHDO
WMULHGXSWH1 2
, 6 ( RQRZRP HQV
KHDOK

. DUQ+ HWVHOIN

+4++ O



Y7KIVZ RW QHHGVP RWH
N.QGQHW 0 RWH
RSHQQHW 0 RWH
FRQQHAQJ DQGIQGHHG
GDAQI 1RP WH KHDW
0 RWH:_RP DQWKIS

/ 1QED" XERV

2) RUKH IIWAMP H , IHDD
UHDOFRQOHAWRQ EHE HHQ
P\ ERG DQGP\ P IQG3

$QRAPRXV

: KDWDQDP D] LY
ZHINHQGIWZ DV |

H SHPMG MR IQFUHDVH

P\ NORZGIGIH @\H
‘THB QR EXVER
DOR |HOWH FRQCHAIRQ
1 RARQD KXJJIQJ WH
SHRS®!, DOHDG. NQHZ
EXVDOR \WH SHRS®!
I1ICD® P HAQ SHYRQ '1Q
" HVRP HRCHVDIG

6\ GID/ HHIHU

O +++

$
B

¥, WRXJ KW FOP HVR GIDLQ
DERXWP \ KRWP RQHV
<RXUIQQHU IVGRP GVHWIRQ
JDYHP HWH SHWP MRQWR
IRWLYHP \ VHOD
$QRQA P RXV

/ DWZ HHNHQG , KDGWH
SUMBUHRI XQQQJ D

Z RUNKRS DWMH
&RQUHAWG + HDOM

: HHNHQG HYHQARW DQ] HG
E\: RP DQWKIS > @BIW
|HHEY DP O HG
KHDWEURNHQ DQG IQVSILHG
DODNRCFH W/ FEDUKRZ
MROWY W1V WDQWARCDO
SKDVH FDQEH IRUP DQ
ZRP HD

1D @ HGHQL

2] |FRD & GKHW 3 DU JHU
VWXQQQJ SRW DB RW
ZHHAWRQ, P VWIOEX] ] LQJ
ILRP WH HOHU\ \WH

NQRZ BIGIH VKDUHG \WH
SHRS®! P HW6 KDUQJ DOR! W
Z M RNHY \RR Z KIFK IV \R
Z RQGHUXO&DQWZ DIWRU
WH QH \RQH

$I1CQH" ROQ

Y. KDADQDP O 1QJ

Z RP DQWKH / RXWH
1 HZVRQ IV \RP XFK
UHVSHRWDQG

DGP LLDVRQIRU
KRSHP\ EDFNIVDV
VDL KWV KHY/ Z KHQ,
GH QWO MS IQR P \
+ RWP RQ-5 HEHARBD
0 ILPQGDIRV

: RRRRRZ 7KW
ZHINHQGZ DV

SRZ HUXO, RIQHG
&RQUHAMG + HDIM

: HH\HQGERW DVDQ
DAMQGHH DQGD
VSHD\HU> @ HIHQRW
MVKDYIQ)
FROYHWDARQY Z HIH
FUHDAQU D

P RYHP HQW

(P lOD9 [ DV

y7KHIRRGZ DVDP O IQJ
DQG VMG HYHQEHWHU
DIWMUKHDUQ) WH
EHDXWXOARY DQG

DP O L) UMOHQFHR
=IQD06RR DQG. XP DL
GUQ\WVZ HH FROAMZQAD
WHI®G HYHYRH
NHSVWDWNQJ |RUP RUHp
$QRQA P RXV

Y6 RXQG KHDIR
VRRNP HIURP
WIQUH VR FD® 1Q
P LOXWAV p
$QRQ P RXV

YOWOEX] ] 1Q) U

Z HYHJIRWDQ

LP SRWDQWRRE VR
GR $QG\ RXYH
KRZ QXVWHZ D b
$QRQ P RXV

<RXUSUHVHORMRQ
VKDIHGWHNQGRI
| LODQFIDADGYIFH
,O0rH CHYHUUHFHLYHG
EHRWH HVSHFLD®
QRWLRP D

ZRP DQ DQGIW
WKO® P DGHD
oW |P SIHWRQ
RQP H&E>

* HOHYIHYH2 . H®

+4++ O



"s 0 P%J%m

7KH VSHO\HWY SWRIIBV WKRZQ IQFGGAQ) ' UL RWD
+HGUNV U/ R YDQ' I DQG 6X] DQCH 5 HMDQV
HOPK LOMADM DQ ICFUHDWH 1Q HQI DI HP HQVDQG
ULFK WURIK UHHE DG SRVW FRQGHIWG R WH
HYHQWV ) RU H DP S®I 2 YHU DQI HQKRWP RGHQ KDV
VR UHY FRQHAWMG VR WH HYHOVZIW N
WRADQG UHY DQG DRKHUZIW  WRAVDQG
UHHY 7KLV IV D GLDP DUE LOFWHDVH 1Q YIHZ HUKIS
FRP SDUHG VR WHUSUHYIRXV SRW

SHHY DQG SRW IURP - HYHQWVSHDNHY UHFHYHG
WRXVDQGV VR WIQVRI WRXVDQGVR! YIHZ V Z W RCGH
UDO YIG-R FROFWY RYHU N
$C£WIRQI® WHH Z DV D FR@ERDARQ Z IW KUK
IR®ZHU KHDOM IQCGHQFHY VXFK Dv / RXIWH
1HZVRQ ZKR KDV RYHU N IRBZHY ZKIFK

SURYIGHG RU DQEF UHDFK |RUMP DUFUHDRY/ DQG

. RP DQWKIS
6SHONHY V) JHG HOFK RWHU DQG : RP DQWKIS
FUHDAQ) DZHE R RUDQE SURP RWRQ WDWF

DORUMKP IF  WHDFK  $CGAMRCD® HDOFK VR
I XQFWRCHG DV D P XVXDCFUHGLELDN W QDOKHSIQ)
W \KRZFDH WH WKWR KUK IQOHQFHY 1Q

EGQGHG PHAFDO HSHWH ZIW SHYR@O
QUDAYHY ZKIEK KHSV VR DCEHW RXU VLI HW

oA sl \ HOURG QGYIGDY
7KW FRP EIQHG RFIDO DPWW VXURXQEQ) \KH

HYHQAKHGHG VR _QRUP DOVH Z RP HQY KHDOM VRSIEV
Q0 SXEF GJMIO \SDFHV HQFRXUIH RSHO
FROYHYDARQY RQ P HQRSDXWH  IGFUHDVH VHDUFK
YMEIOW IRU : RP DQWIS LHDWIG FROMQN DQG
JHQHDWM QHZ WD | LIF VR Z RP DQWKIS FR
) XUKHP RH  VSHDNHY EHCHIWIG IURP QHZ
IRGZ HY DJG EURDGHU UFRIQURO & WH. Z HH
IOARGXFHG W QZ DXGHQFH PHPEHY DQG
EHFDPH DDQHG ZIW WH SRZ HUXO YDOXHV R
oo E\ EHQ) SUMIQADMMH HYHQN 7KLY
& WHUFLHGIEIQN DG HARY 7KXV WL
FUIRW SURP RWRQ EHVE HHQ H SHW SRGFDW DQG
HYHQW KDWWV WDQURWP HG Z KDW FRX@  KDYH
EHHQ DQ RQH RII HYHQWIQR DQ RQIRIQJ
FROMHY/DWRQ RUEH
O +++ +++ O
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7KH SRW DQG RQECH FRP P HQW VKRZ Q KHUH KLI K@ KW
WH_HP RMRQDODQG VRFIDOIP SDFWRI WH &RQCHAWG
+HDOM : HHNHQG H WIQAQ) | DUEH RQG WH SK\ IEDO
HYHQNV MWHD 7KH HQIDIHP HOV RQ WHWH SRW
GHP ROMDMV KRZ FRQHWDAWRQY DURXQG Z RP HQY
KHDOM _FROAOXH VR VKUYH RQIDH 0 HWDIHV [URP

SDWFLSPQV DG | RGBZ HYH SUHWHP SRZ HUP HOWDQG
HOHZ HG DZ DHOHW HOPWY KRZ WH  HYHQW
IQSILHG SHRSG!I VR VDI RSHQ® DERXW IMXHV @H
P HQRSDXVH DQG KHDWMFDUH

&RP P HQN VXFK DV yA RX{tH DQ DEVROW SRZ HKRXVHp
DQG yZ HKDG WH P RWHQHU IMQ) Z HHNHQG UHYHDOKRZ

DMAQGHHY |HW XSOWG DQG FRQQHAWMG B\ WH
H SHUHQFH Z KIB! RIKHLY @\H YKDLE® DQ RQH KHUH \BON
DERXMYRUY, KDG VR DWP\ GRARUP \ \HTp WKRZ KRZ

WH HYHQAVSDUNHG FUMFDODZ DIHOHW Rl NQRZ BIGIH
JDSV 1Q VRFIHW 7KLY HGXFDARQDO DQG  HP RWRQDO
1P SDRAC\VADWY WDWKH & RQUHAWMG + HDOK . HHNHQG

# DEWD] RV P DV

Y<RXUHDP D IQ) DQDEVROWM SRZ HKRXVHDQG, DP 1Q
DEVROW DZ HRI Z KDW RX EURXJ KVWRJ HWHUWDQN\ RX
62 P XFK |RUKDYIQJ P HDQG

# EHKIQOMHP DWWFRP P XQW Z HKDGWH P RW
HQHU MQJ Z HHNHQG

# ®H QXFRDFKIQU

MWZDVDP O IQJ 1 IFRBMM <2 8 DUHDP D IQ) 6\WD
EX]]1Q) KHH DVZ HOZ HYH J RADQIP SRVEQNRE VR GR
DZ DUHQHW HP SRZ HUP HQMVKDUH WH I RUP DARQ
EUQ) Z RP HQWRJ HWHU $QG\ RXIYH\KRZ QXVWHZ D\
7+$1. <28 ZRQGHUZRPDQE> § , ®YHG\ RXU
VIMMUWRREVE WXQVIQWH I DP [©

# VHOIQDBGHEDVIK

P IURP WHS . EXWIYHIQWH1/ DQG, 11QG WDWKDLED
DQ RQH HYHUMEON DERXVWV( YHQP \ RZQ' RARUGIGQW
VXJ JHWYMDWRP HR P\ UHFHQAM P S\RP OFRXG EH
GRZ QWR P HQRSDXVH @ LKDGVR DWKHU $  6DGD WHUH
VDGHIQW OFNR UHDG. IQRWP DARQ  HGXFDWRQ
KHH

# DEWD] RV P DV

Y<RXIHDP D IQ) DQDEVROW SRZ HIKRXVHDQG, DP 1Q
DEVROW CZ HR! Z KD RX EURXJ KVWRRJ HWHUMKDQN RX
62 P XFKIRUKDYIQ) P HDQG

# EHKIQOWHP DUNFRP P XQW Z HKDGWHP RW

HOHW MQJ Z HHNHQG

# VKHEHHKLYHGHMI Q

Y6 QRIWMHU/AMQ1 / DQG, KDGVRJREDFNVRWHS . R
WH DRMDAL HZ VRQFQIE VR J HWKH KHS , GHHGHG
SAMRXIK P\ KXIVDUNV QAMQHG VR P H VKH ViXJ J HVMG W
Z DVDFWO® GHSUHAMRQ> @Y/ CRWAL / DOGWHS .
WDNHHGVHGXFDAQY MY/ WHZ KRBIZRWG : RP HQY
KHDE 1V WHDWG VHFRQG EHVADQG WY QDUDWYH QHHGV
R FKDQIHp

GGQW MW KRW D GMFXWRQ EXW KDV FUDMG D
P RYHP HOARQEH
) RUVSHDNHY EHQJ DWRFIDMG Z IV WLV HYHQAFDUIHY
FODUYDOH WDDQV WHP Z W D WKWHG P DAMRQ
GUYHQ EWDQG WIDWDXGHQFHY SHUFHYH DV DXVKHOWE
DG WDOMRWP DWYH 7KV HYHQW DP SQIHV  WHU
YMEIOV ~ WWRXIK FR®ERDWH SRW KUK
HQJ DI HP HQVDQG FLRW VJJIQ) 7KLY SRMMRQY HDFK
VSHDNHWY DV SDWR! D SRZ HUXOQHVE RIN Rl FKDQIH
P DNHW/IQZ RP HQY KHDOK,

© +4+

QWD WY FUHGEIOV DQG H SRVXUH GUYH QHZ
|RERZ HY/__ SIRIHWIRQDO RSSRUXQMHY. _ DQG
GHHSHU WKWV [LRP  DXGIHQFHV  7KXV WY
FRP EICDARQR! KLJK P HWEV VXFK DVVHHQE\ WH
UHHOUHDFKIQ) RYHU YHZV DQG DXVKHQAE
DXGIHQFH  VHQWP HQW FRQILP V WDWWH HYHQW
WJ QUEDQWD VAHQI WHQHG ERW VSHDNHU YIVIELDWV
DQG: RP DQWKISYEURDGHUVRFIDAP SDFW
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7KH IHHGEDFN TURP  DMAQGHHV WKRZ FDVHV KRZ SRZ HUXO

WH &RQCHAWG +HDAOM : HHNHQG IV ZIW FRQOHFWRQ

GDRIQ) DQGFRP P XQW EHQJ WAP VXWDHG VR GHVFUEH

WL HYHQWV 7 KH HYHQAKDG D SWRIRXQG HP RURQDODQG

SWRIHWIRQDO [P SDFW GHP ROMDAMY] FGIDU YDOXH VR

ERVK SDUAFLSDQW DQG VSRQVRWY/

. H 2 XWRP HV

e ([FHSVIRQDQ [ SHUHQFH 5 DM

o 2YHU Rl DMAQGHHV Z KR J DYH | HHGEDFN UDWAG
WH ZHHINHQG D  RXWRI H SHUHQFH 7KLY
IQAFDWMV H FHSWRQD® KL K VOWA DRPWRQ DFUIRW
WH ERDUG

" HHS ( P RMRQDQP SDFW

°  $WHQGHHV UHSHDWGD GHWUEHG THHE V YWHHQ
KHDUG XQGEHIMRRG DQG VXSSRUMGH 0 DQ VOIG W
Z DVWH [IIAMAP HIQD ®Q) WP HWDWMH | HOASDUW
Rl DJHQXICH DQGMVOIHFRP P XQW

([ SHUAWH DQG $ W RVSKHWH

o 3DWWFISDQWV SUDIVHG WH TXDOV R WH VSHDNHLY/
WH ZDWP W R WH HOYIURQP HQWVDQG WH GHSW
VKDUHG IURP \WH H SHWAYH

9 DOXH %4\ RQG &RWV

o : K®IDIHZ QRWMG WH HYHQA SUHP IXP  SUFLQ)
P DQ FRP P HQNV HP SKDMVHG WDAMZ DV yZ RUAC
HYHY SHQp GH W WH YDBH R WH
HSHIHFH  NRZOGIH DG FRQCHWRQY
FUHDWAG

7KHP HV VKDW6 HVRQDVWG 0 RWV

o )WRP WH ZRUG FRXG DQG Z WMAQ | HHGEDFN WH
PRW IWHTXHO® PHOUMRCHG IHHIIV DG
VWNHDZDV ZHH ,QvSIUQ) ,Q RWP DVYH
&ROQOHFVIRQ . QRZBIGIH (P SRZHUQI DQG
;. DWP WK

7KH THHGEDFN UHYHDY WDW WH HYHQN VXFFHW X@

EGQGHG SWRHWMR@O 6DWRQ] ZMW  HP RWRQDO

FRQOHFWRQ GHP RQMDWY WDW RP DOWKIS FDQ FUHDM

DGHHSO®O YDADE®IH SHUIHQFH WP SDRWY FE&DU FUHDWR)

D WUYIQJ FRP P XQW EXIO\VRQ WKDUHG NQRZ GIGIH DQG

HP SDW\ 7KLVDOR P DMAY/ VR 6 SROVRLY DVWH | HHGEDFN

GHP ROMDWMY WDWWHIU VXSSRUWWMAHQI WHQV Z RP HQY

VHOH R EHBRQIIQ) EXI@V D WKWMG FRP P XQW FDUWH

DQG SURYIGHY D WMD)  YDOH DQG SRUMIYH DWRFIDURQ

Z W H SHUAWH DQG FRP SDWIRQ

O ++4+ ++4+ O



/KH3RZ HURI 6 KDUHG 9 D&XH

DQG ( P RARQDO/ADQGIQ) v

753

SACN

o

,GFUHDH 1Q5 HDRWRQY 5MIQ&RP P HOVDQG

SRWW YHQW IDBRIXH: HH\V/ DMUGKRZ WDW RP DOQWKIS
KDV &XGYDWG ( P RWRCDCE RQCHFMRQY

0 HP EHUKIS * URZ WK 6L QLIHVWDW QI DJ HP HQW
: DVQWB XSHULELDO,WZ DV'5 RRMG IQ7UXAMDQG 5 HVRCDQFH

$WHMQGHH/ DQI XD H Y5 XWHQAE py7 DOV RUP DAYHD y6\WD
961 1QI b Y&RQLHFWCGD

' HP RIWSKIEV 3UHGRP IQDQW: RP HQDIHG IRP

WH1 HMHDQGY 8. DQG86 KRZ : RP DQKISY* URZ IQJ

5HDFK $FURW & X@UHVZ KIBI5HP DIQQ) ' HHS® * URXQGHG
LQIW/ RFDYVDWH

1 HZ 0 HP EHW/%MVE HHQ$XIXW 2 AREHU
+UKHWRQSHFRG 1 HZ 0 HP EHY/IQD6IQI®I' D
GXUQ) WH&RQHAWG+ HDIM: HHNHQG

QM LDP
QFUDHIQ3WRIIBI9 IHZ V

,GFUHDWH 1Q, QMUDFWRQY
. VRO

O +++
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7KH &RQQHFWG +HDOK : HHNHQG FUDMG
VRP HMIQ) IQFUHGE®I \VKRZ FDMQ) WDW HP SDM\
GDVD DQG FRQGHPWRQ FDQ DOY RUINVRRI HWHUVR FUHDM
D FRPPXQW ZKHH ZRPHQ IHHO KHDUG 7KXV
© RP DQWKIS UHGH IQHV Z KDWKDUHG YDOH GRN\Y @H
1Q RXUFXUHQWRFIHW $FFRWGIQ) VR 0 [FKDHCB RUMU
DQG ODWN . P HWY 6KDUHG 9DOH ) WDP HZRW
RU DQVDARQY WDAZ LOGDG [Q WH IXVMUH DH RQHV
WDM RFXV RQ ERW VRFIDOZ HOEHQ) DQG EXVIGHW
VXFFHW : RP DQWKLS H HP ST LHV Vil GXDOW
e GRFIDOIDXH 7KH HYHQNFUDMG FRP P XQW
EHRQIQ) HPSDM\ DG FRQQHAMRQ 7KWV
KHSHG \R WDOMRP [HHIJV R DMROWRQ
VXURXQAQ) P HQRSDXWH DG KRWP RQHV
XQRWQDWMD WHH DH VRSV WDV DWH
FXUHO® WERR ZIWIQ VRFIHW 1QR D VKDIHG
GID®JI XH
o (FRQRPIE 9DOXH 0 HP EHUKIS LRH E\
/ INHG,Q [P SUWRQV IGFUHDVHG B\ DQG
QAMUWDP UDFKHG JUZ E\ 7K SIRYHV
WOMMXWIICDE®! DQG HP SDM  GUYHQ [QUDMV
DUH FOSWWUQ) FXUHQADXGHGFHV
o 9%4DQG 9DOH 6SRQRY DG SDWEHY EHCH WG
IRP ZKDWZH GHICH DV 3XISRH 52, 7KWV IV D
VRFID® FRQFIRXV 52, WDWL/ EXIOVWURXIK

HP RURQDOAXWDQG P MMIRQ DA QP HQW

$FURW HYHY SOWRP [URP D P HP EHUKIS
VXUHWRD UWH IQYIMEIDNV \WH GDVD\WQ DMQI G
WRY & RQQHFVIRQ & RQYHUNV

© RP DQUKIS{Y DQDOWEV UHYHDAD I QUIEDQWR FOIWWDW
IV GDAQ) WH FRPSDQ \WXFFHW (PSDW Q
( QU DIHP HOANQ( [ SDIMRQ

,QWH FROM WR WH & RQQHFVIG + HDOM :  HHNHQG
WL HYHQAEHFDP H DQ HFR WP Rl FRQQHPWRQ DG
EHRQIIQ) ( YHY P HWE SUMVHQMG Z IWIQ WL UHSRW
IV D LHBFWRQ R Z KDAKDSSHQV ZKHQ Z RP HQ 1HHO
VD HHQRXJ K VR VKDUH
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7KH & RQQHFWG + HDOK, :  HHNHQG Z DV P RUH WDQ DQ HYHQW,WZ DV SURRI Rl © RP DQVKISI P MRQWR
WRZ RW QR DFRP SDMRDMFRQCHAWRQ : WD JURZ K LQP HP EHUKIS D LOFUHDVH
1Q HQI DI HP HQW DQG WY RQEH FRQYHWDMRQY Z HHNV DIVWU WH HYHQWWH GDVID YDIGDVIA \WDW

© RP DQWKISY DSSURDFK VR FUDWD) IQMUIDPWRQ FRQYHID) QHZ P HP EHLY DQG UHVRQDWD) GHHSO® Z WK
SHRS®!

7KH HYHQADP SQIHG : RP DQWKISY EUDQG HTXIW E\ SRYMRQQI MDV D WMRXJ KWBIDGHULQ Z RP HQY
Z HIHW EGIQGEQ) DXWHQAEIW ZIW VADMIIE HQIDJHP HQW % GIYHUIIIQ) VR WG  H SHW
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