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$VICH STEDE®! | LWHV DI H DFURW WH FRXQM 6 KDL
UHFHLYHV D 1 WDQAE FD@IURP KHUILWAVERYH $NKDU- D
P DQ VKH KDVOWWVHHQ LQ\ HDWY 6KH DAVKHV VR KLY MGH
RQD R [LQG KIP D WKDGRZ Rl KLV IRWP HUVHD EURNHQ
WPHOMG E\ BIJUHWDQG ZDWQ DZD\ 1Q WH
GHFD\ Q) JWDQGHXUR! KLY DQFHVADOP DQURQ 1Q WH
KLQY

6RRQ DI WIUB KDIL WSV WIURX K W GRRY \KH VHOWHV
WDWRP HWIQ) VWL KW 7KH @QHO P DOURQV RGHU
UHMGHQN @QJ HULQ HHUH Z D\V KDUERXUQ) \VHFUHW DV
RSSUAVMYH DVWH \P R\H LQWH DU DQG WH | HZ @AQ)

VRXY ZKR FUIRW KHU SDW — $NKDUWV EHDXWXOEXW
SHEXMDU FKIGKRRG \Z HHAWHDW WH RFFDMRQDO
YMVRY DQG HYHQVRP H Rl WH GFDA — DUH WHSHG 1Q
PHDFH $ ®FNHG WRRP EHFNRQV 6KDAOL Z Kl
VRPHWIQ) KDXQN WH FRUIGRY DW QJKW DV L

% | RUP DWSDSHUEDFN
SS
15

+RURY 7KUY QAMQQ) VR KHUHYHY P RYH
. RS WKW
OO SO 6KDOL P XWV FRQWRQN WH P DQURQV P DBIYRBIQN

GUDR DQG KHURZ Q GDUN SDWV- EXWGRIQJ VR FRX@
FRP H D\DQ XQMICNDE®! SUFH : LOWH EUHDNIUHH RU
EHFRP H DQRWHUJ KRWIIQ WL KRXVH Rl KRURWY

' UDP DW DMRQ $ YDIDE®!

) NBOSN 4BOLBS IV DQ HAVRU DQG Z MU +HU FKIGUHQV DQG <$ ERRNY/
IGFOGH 7KH 6\MSHQGERXV 7IP HM@Q) 6XSHER] DQG 7DOIQ) R 0 XVADDQ
Z KIEK Z HUIH \KRWDAMG | RUWH & IRWZ RUG YRRN $Z DG 0 WY/ & S5HP HP EHWY
KHUI LMGQRYHO RUDGXOV Z RQ KHUWH ) ,&&, 3XEQKLQ) $Z DU |RUS SFRP QY
SXWRURI WH <HDULQ +HU | LWWSLIEWUH ERRN | RU FKIGUHQ ) RUHWXO
' IGD Z DVSXEQKHG LQ$SUO
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6P DUN,QYHWIQJ |RUD
6Z HHWAU/ U H

3BEI LB ( VQUB
X / JBOKBO" WBTU J

$V ,QEDV HFRQRP\ \XUHV IRZDWE PLARY/ R \RXQ
SUR HWIRQD® DUH WMSSIQ) QR WH Z RINRIFH %P DQ
UHP DIQ XQuXUH DERXWP DQDI Q) DQG J URZ 1QJ WHIUP RGH
7KH EDWIHY /RZ |L.CDQFIDODMDR DQG WH P\ W \WWDW\ELJ
PRGH LV GHHGHG R WBWADYY) DQG IQMHVAQ) ) RUWH
DDP NIQDVD — WH P DQIR SHRS®! — WHVH FKDEBQ) HV DUH
IXWHU FRPSRXQGHG E\  ZIGHAASUDG P IMQRWP DARQ
DERXW LQDQFLDCRSWRQY

QWL FUMS FODUDQG UHIDE®! JXIGH 5DGKIND * XSV DQG
1 LDQDQ $ YDWKL CMAONH H SHWZ VGRP [URP WHLU\ HDWY
DW( GHZ HW 0 XWDO) XQG RCH Rl ,QEDV | DWWAVAI URZ 1Q)
DWHWP DQDJ HP HQAFRP SDQHV 7KH EXWAP MFRGFHSWRQY
VXURXQAQ) ERW WDGIMRQDODQG P RGHWD LOVHWR HQN —

$SUO WRFNY P XWDO IXQGV IQXIDQFH ERQEV — DQG RITHU
SWDFWEDCDQVZ HY VR FUMEDOTXHWMRQY +RZ P XFK \KRXG
% | RUP DWSDSHUEDFN \RX \DH DQG VSHQG' +RZ GR \RX SIFN WH WKW
YIDGFH  9MCHW 6HD KHS LOMHWR HOABURGXFW +RZ P XFK GHEWY\RR P XFK'
- RS W KW $FFHWE® DQG DFWRQDE®! 0 DQIR 0 lGRQUH LV WH
/DQIXDIHY $@ SHUHFWURDGP DS |1RUDQ RCH GRNQ) \R VBNH FKDUH R
" LDP DW] DARQ $ YDIDE® WHLUI LCDGQFLDA XWMUH DQG EXL@ \P DWWNXWBLCDE®! Z HDOK,

3BEI 1B ( VQB VWHO' DQG&(2 R ( GHZ HW O XWDO) XQG 5DGKIND
IV DOR D KHGIH I XQG P DQDJ HU HQAHSUHQHXUDQG DXWRU 6KH KDV EHHQ
WFRIQ]HG DV RH R ,QADV 0 RW3RZ HUXO: RPHQ 1Q %MQHW E)
)REHV ) RWQH DQG %MQHW 7RGD\ DQG ZDV (DPHG DPRQ ,QADV
+RMWMV  <RXQ) 9%MCHW/ HDGHW E\ WH ( FRQRP LF 71P HV

/ IBOBO " VBTU J IV WH 6HQRU 91EH 3UHMGHQNDW( GHZ HW 0 X\¥DO
)XQG ZIW QGHDWD VZ R GHFDGHV Rl H SHWH 1Q WH 1 LCDQFIDOIQGXAV - $
\VRXJ KWDI WUYRLEH 1Q Z HDOM FUHDWRQ DQG SHYRQDOI LQDGFH KLY LOWI KW
DUH UHJ XOUWD | HDWIUHG LQ BIDAQ) SUQADQG HBIFWRQE P HGED
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5| F $ POTDJPVT $ 1 PIDF
/I.Q) DQG / HDGLQJ 0 LQGI XQ

#| BWOB 5PPS

QPXFSYMNXEGNFTT CBTFE EFBT WP Tl BOF
ZPVSNG- ° POF JOUFOUPOBMDI PIDF BUB UN F

7KH DYHDIH SHUYRQ P DNV W FKRIEHV
HHY GD\ — PRWR WHP XQFROFIRAWD JXGHG B\
1Q) DICQHG KDEW DQG FRQGMRQQ] ) IRP WH P XQGEDCH —
: KDWWKRX@ , HDW : KDWGR , Z HDU —\R WH SURIRXQG —
+RZ GR, WHDWRWHY : KDWYDOHV JXIGH P\ @H' — RXU
FKRIEHV \KDSH RXUGD\V RXUKDSSIGHW DQG  XGAP DWAD
RXUI XOIE® HQW

Q 7KH &RQFIRXV &KRIFH %DYD 7RRU IRXQGHU R

6KHQRPIFV DQG DQ DZDGZIQUQ) ®DGHIKIS
FROXGDQVRIIHY  MP S® \ HWSRZ HUXOP IQG XQHW

$SUO EDVHG IGHDV VR KHS XV UDVH RXU DZ DUHQHW DQG P DNH

P RUH LOMQARQDOFKRIFHV % D@ QQJ) RXUGDI® GHFIMRQY

3DQ Z W RXU KL KHMAYDOHY JRDY DQG SUCFISGN  UHDGHWY

% | RUP DWSDSHUEDFN DUH LOMWG VR RN Z WIQ DQG FUHDW D @H R J UHDWU
6HD KHS 96MQHW PHDQQ] WA DQG SXISRH

© RS WKW I XFIG WRXJ KWXODQG SUDPWEDO WL ERRN Z LOHP SRZ HU

/DQIXDIHV ( Q@K \RX VR SDXVH UH GIFWDQG FRQUFLRXW® \KDSH \ RXU@H —

' DPDWDWRQ 1 $ RCH FKRIFH DWD WP H

#] BWDB 5PPS IV ) RXQGHU DQG &(2 R 6KHRPIEV D PLQGE X0 ®DGHIKLS
SOWRP : M D GHFDGH R HSHUIHFH PHORUQ) ODGHY DG
HQAHSUHQHXWY \KH KDV VHYHG DV DQ ( QAHSUHQHXULQ SHMGHGFH DW* 6)

* GEDO$FFHBUDVRU DQG DV &(2 R WH 1 DWRQDO6RFIDO( QAHSUHGHXUKLS
) ROP

$ /IQ\HGQ 7RS 9RIFH |RU* HQGHU( TXIW DQG KRWRI FKH & RQFIRXV : RP DQ
3RGFDW/ %KDYQDV Z RUIN KDV EHHQ | HDWUHG 1Q GDAQ) SXEGFDWRQY 6KH
KRGV DQO % LQ6RFIDOP SDFW URP 1<83V 6D 6FKRRORI 9%MGHW DQG KDV
UHFHYHG PXGAS®! DFFRDGHV LQFOGQ) : RW (FRQRPIE RPNV FRQE
: RPDQ$Z DG
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7 BDDJOF / BUPO
+RZ ,QRFXMVRQ 6 KDSHG ,QGLD

"NFFS41 Bl VM

" OFYISBBPEIBE BDDPVOUPGCEBT DPN QWY SITF BT
B HWWCBMMNBDDIOF QPXF3 PVTF

) RURYHUD FHQMU  YDFFLGHV KDYH \KDSHG ,QGDV KIMRY

10 SWRIRXQG DQG XQH SHAMG ZD\V ,Q 9DFFICH 1DWRQ

$PHHU 6KDKXO FKDW ,QGDV HWDRWGICDY  NXUH

WRXIK ICRFXOMRQ — IWRP WH FKROID DQG S@JIXH

HSIGHP IFV Rl WH OW QQHWIHOM FHOMU VR WH &2 9
FUMVR WH \VZ HON | LAV

WUIQIQ) ZIW 6RYIHW VFIHQAW : D@HP DU +DIINGHV
SIRGHHUQ) 11HG WD 1Q FREBQDO,QAED 6 KDKXOXGFRYHWY
KRZ WH FRXQM EHFDPH RGH R WH Z RV OUHW
WMAQ JWIRXQGV IRU YDFFIGHV GUYHQ E\ HSIGHPIEV

0D\ JHRSROAFV DQG WIHQAILF DPEMRQ YUWRP WH ELW RI

LOAMIMARQY @\H WH +DI INCH , QUMM DQG 6HXP |, QAWM

0 DFP LaQ R ,QGD R WH P RGHWQ GD\ YDFFLCH WDFH WLV FRP SHA)

" HP\ KDUWEEDFN DFFRXQMUHYHD® WH WIXP SKV FRQARYHMHY DQG KXP DQ
SXEQF +HDAM 0 HAFDO FRWR ,QEDV YDFFICH WRY

6FLHQFH ,QEDQ+MRY
TKIRXIK WRWRXYY UMDFK DUFKYDO PDWAUDO DQG

. R WKW IOMYHZV Z W WFLIHQAMW  HQAHSUWHQHXY DQG SXEQE
/DQIXDIHV $@ KHDOM RIILIFIDY 6KDKXO EUQIV \R @H WH SIRGHHWY
' UDP DW DURQ $ YDIDE®I EXUHDXFIDW P HGFDO YROQMHY DQG RWBICDY  SHRSO

ZKR \KDSHG WL GUDR $WRQGFH D WRY R IQQRYDWRQ
DQG VXULYDO 9 DFFICH 1 DWRQ LV DQ HWHQADOFKURQE®! R
KRZ ,QED HP HUHG DV D J ®EDOYDFFICH KXE LQ OHQFLQ)
SXEQE KHDAK

" NFFS4| Bl VMVDQ,QADQSXECF SRIF\ DQG DGYRFDR\ H SHWZ RINQJ 1QWH

DUD R WFKQR®IJ\ DG JUHQ SRIFIHV ZIWK D IRFXV RQ HPHULQY

WFKQRBIIHV +H ZDV IRPH® DQ LOHA DWH NRXUDDM Z I 5HXWAY

$JHQFH ) DQFH 3UAMH $)3 DQG 37, ,QSIWHG E\ D FDPSDUQE\ WH ®FDO

FRP P XQW 1Q . RGDINDQDO KH VRRN D KIDVWV [URP KLV NRXUDOME FDUHHU 1Q
DQG MIGHG * UHHCBHDFH VR \KSSRWAKH FRP P XQW
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PGYFTOBJS
YPPSNB YWBSTI J

XPCEFSIYNE JONFOUW EFCVU U BU TFBN MTTM
CWMCET TPDBMBCE NBHIDBMS-BMIN ° XJJ HFOU#
FD PFT PG' Q1B %~TBJBCE 4BN\I BO3VTI EF

BHWIQ QHZ® LQGHSHQGHQN,QED JWDSS@Y ZIW W
SRWFREQDO IGHOMV WH QRYHO IQARGXFHV DQ
XQDP HG RP QVFLHQASURVIEI RQV- \VKH — D Z IMZHW \R
WH \Z HHSLQ) WDQU RUP DWRQVRI KHUKRP HDQG

$V WKH OWDWV D VW@ P DO GRPICDWMG
Z ROBOFH DQG YHQMUHV LOR WH VHUHGH \ HWSHUKERXY
HSDQH R WH +PDD\DV WH WWRY XQRTV DV D
MXUH R VHO GMFRYHY  $GQ WH ZD\ \KH
HQFRXQMWY D SUHJ QDQAFKLE EUGH D P\ WWURXV P DQ

XCH HDWQ) OGRSDWG DQG WH \SHFWHV R KHU RZQ
P RQMIRXY SDWV
3IFDGRU,QGED
' HP\ SDSHUEDFN 7TKIRXIK W GHWIOMZ HDMIQ) R JHQGHU CDWRCDO
/ MADY ) IFARQ IGHQMN DQG KXP DQWAV  1UDXI KW UHDMRQKIS  Z IW
QOWUH ' RRUD ' HYDUKLY UHP DUNDE® DWXUHG GHEXW
- RUES W KW SDIQV D KDXQAMY SRUMDIWRI D ZR(@G IQMQN RQ
/DQIXDIHV $@ HQGCDQIHUQ) D@ WDWLY SUHFIRXV — ZIWIQ XV DQG
" UDP DW DWRQ $ YDIDE®I DURXQG XV

%PPSB Y%FVBSTI J ZRW/ DWD EHVSRNH SXEQKIQ) KRXVH FDMIG ) DP 1O
) DEGV &RPSDQ DV D Z UMWU DQG HAVRU Z KB DOR |UHHDQFLQ) DV D
SURRI DGHU Z W 3HQIXIQ 5DQGRP +RXVH 6RXW ( DWS$MD 6KH KDV
SUMMRXV® Z RUHG Z IWK 61\ DKL ,QEDYV | WADQG RGHWWQMIDY DIHGR DV
DQ HAVRU 7WDICHG 1Q GHOMMY ' HYDUKL FKRWH VR SXWXH D FDUHHU IQ
Z UMQ) DQG SXEQKIQ) VRP H\HDW/DJIR 7KH ) DQAVAE $11DWURI ' HVSDIULY
KHUI LWAGQRYHO DQG \KH LV FXUMHQAD Z RINQ) RQ KHUMHFRQG
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" SPN ZOBTUFT
P %N PDBDZ

3ROAFV & DWW DQG 3RZ HU
6VIXJ J BIV LQ 5 DNDWKDQ

WFQ . VLI FSF BOE 5BCFFOBI " OKWN

3ROAFV 1O 5DMVKDQ IV D WRY R SRZ HU \KDSHG E\
FDWM |HXGDO WDGMRQY DQG D ®UDF\ R SUGFHO
WMV ) IRP WH GD\VRI WH 5DISXVIDQD VR WH FRP S®f
SUMHQNV MXUDOWV ' HHS 0 XNKHUMH DQG  7DEHHCDK
SQMP XQDYHOWH WMWY SROAFDOHYROMRQ LQ WLV 1Q
GHSW HQIWRMQ DFFRXQN 7KH\ H S®RWH 5DMDKDQV
SUGFHD KHWMWDIH WH HXGDOIDWP HU FRQTEW  WH
FDW DQG J HQGHU DARFIWHY WDWVFDUIW \RFLDOI DEUE
DQG WH LOAMIFDW Z RINQIVRI W \VE R GRP [QDQASRQAEDO
IRFHV — WH &RQIUHW DQG %3-566 7KH DXWRWY
H DP LGH WH LOMEDO! MXUHV Z IWIQ WHVH SDIHY WH
O @®FDOG @DPIFV R SRZHU DQG WH \KUWQ) WGHV R
SROAFV WDWFKDUDRWU H ,QGDV @L HWAKEMWA

. HF?\DSFESL@HE:DFN 2 [1HUQ) WH | LWWFRP SUHKHOUYH QRO | IFWRQ FKURQF®!
AVRY 3ROUEV R SDNDVMDOV SROAEDOKMRY | URP WARGD, WLV
1\ DQ HWHQADOUHDG | RUDQ RGH VHHNQ VR XQGHIMDQG
. R WKW WH SDW SUMHQN DQG IXMUH Rl D WHIIRQ ZKHWH

I DQXDIHY $@ WDGMRQ DQG P RGHIW FRAGH

' UDP DW DMRQ $ YDIDE®!

YFFQ . VLI FSEF FRYHY 5DMWKDQ IRUWH ,QGDQ ([SUHW +H KDV
SUMMRX\V® Z RNHG DW+IQGXWEQ 7IPHV DQG ' 1$  UWHSRWAQ) RQ SRDAFV
DQG SRIF\ [RP \WH GHVHIYWMIWA 0 XNKHUMIY UHSRWI H KDV \KHG @ KW
RQ MXHV IQOHFIQ) WH @HV Rl PDULQDA HG FRP P XQWHY DQG WH
LP SDFVRI WH WAV | HXGDCKIWRY RQ W FDVWM GLIYHQ SROAEV

5BCFFOBI " OR/N UHSRW RQ SRDAFV JHQGHU DQG DMXHV P SDRWQ)
P DU QD@ HG FRP P XQUWHV | RP  5DNMIVMDQ DQG GHL KERXUQ) WEWAV | RU
SXEGFDWRQY @\H %84 & DUDYDQ DQG 7HBU WDSK 6KH Z DV WH EXWDX 1Q
FKDUH R ' HFFDQ +HD@G 1Q 5DNIMKDQ XQAD DQG FROAQXHV \R
Z UM RSIQRQ SIHFHV | RUWH QHZ \SDSHU
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YWFTI$S SINF

7UKH 6 VRUHV RI . LGBILY
. LIGQDSSHW/ DQG 2 VIKHU 6 LQWHU
& UP LODYY

" JTI XBYB 4J0HI BOE " &ZBBO. JI'B

QWH PIGWR D JGEDOWKH FUPH ERRP WH ,QEDQ
\XEFRQACHQAKDV UHP DICHG @U H® XQH SRUHG — XQID
QRZ $\KZDUD 61QIK DQG $WDDQ 0 IMD WH FUHDVRRY/
R WH [PPHQHO SRSXODU ' HVL &UPH SRGFDW
PIGRQ GRZQBRDGV EUQ) WHU JDWUWH EGIQG R
P HMEX®XV UMADUFK DQG JUSSIQ) WRYWAD VR WLV
UWYHWQ) FRBIFARQRI UWHDO@H FUP HV

JURP  KRQRXU NAQJV VR FRSRDW HSIRDIH
FDQQEDDP R IDPLO® P XEHY ' HWL&UPH GHOHV IOR
WH GDUNHWWFRHY R WH ,QEIDQ XEFRQACHQADQG LW
O GD\SRWDV &K@ QDUDWHY FRPSG[ QA DARQY

DQG D \KDUS | RFXV RQ WH FUDFNV 1Q WH FUP [QDOMMAEH
VVMP  $1MKZ DU D DQG $ W DDQ XQUDYHOWRUHY WDWDUH

3DQ
% | RUP DWSDSHUEDEN DVGAWMUELQ) DVWH DUH XQ RU HAME®!
R et 7KLV IV WKH FUP H DWW P RWMWFRP SHAX)J — KRPHIURZ Q
- R W KW Z HOUHVHDUFKHG DQG IP SRME®I VR SXWGERZ Q
/IDQIXDIHV $@
' DPDWDWRQ 1 $

" JTI XBSZB 4J0HI 1V D Z RS WDYH@U KDMQ) QYHG LQ VI HON GLLI HIHQAFIHY
\SDQQUQJ | RXUFRXQAIHV DQG | RXUFRQACHQN : KHQ \KH MOWZ RINQJ RQ KHU
RZ Q SRGFDWRU WIQNQ] DERXWWH WHUWP RG QDP IE WREION Rl \WH DVRP IE
QE®XV \KH FDQ EH |RXQG EXUHG XQGHUD SIBI Rl /6$7 ERRNV RUKXQAQ) RQ
=I@Z | RUHDOHWIMA EH\ RQG KHUUHDFK

" ZBBO. JIBVQDP H P HDQV BHWMOHG VR GR \RP HWIQ) J UHDW 6R QDWWUD@®
KH HP EDUNHG RQ WH QRE®! SDW R FUHDWQ) D WXH FUP H SRGFDW $WDDQ

KDV VHYHG DV D P HQRUWVR DVSIUQ) SRGFDWMY DW6 SRW\ DQG KHYV KWKKINHG
DFUIRW $IUFD DQG $MD +HG EH KDSS\ VR W@\ RX D@DERXVWWH DGYHQMUH

PDQ PDQ PDQ PDQ PDQ WPHV























































