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' HDU6 SDFH ) RUFH $ WRFIDWRQ 0 HP EHLY DQG
& RQIHIHQFH $ WHMQGHHV

$VZ HFRP H\RI HKHUIRUKH \MLG DQQXDO
6 SDAHSRZ HUS RQHBGAH , DP WP IQGHGR \WH

WMEHGPH DQG GHAFDIRQ\WDVWEHIGHY RXUFRP P XQW

7KIV/\ HDU6 SDRHSRZ HU& RIHHGAH IHHY HVSHADD
VI QUEDQADV D SRMRQR RXUSDQQQ) IRUKY
FRQHHGAH\RRN SOFH GXUQ) DSHIRGR XGAHIBIQN
%HRUH DOHOH 6) $ P DAH VXUH \R SURIYH
VXSSRMQ) RXU* XDWEDQY RIHIQ) \KHP D YDODE®!
BMRXUFH J XIGH \R CDYLI DM \KH VKINGY OQBWDSH

DQG\WWMBL IRFXVHGRQP MRQUHDAHW

' HVSIW \WHVH FKDBIQIHV 6) $ NQHZ Z MKRXAD
GRXEWWH \VKRZ P XWMRRQ 2 XUMDP UHP DIGHG
\AWDGE DWZ RINQT VR HQUXUH KLY HYHQAZ RXG
FRQIDXH DV D SOWRP IRUNRXI KWBDGHYAKIS
FRIDERIDMRQ DQG SURIUAW W DI\MUD@6) $ V
UHVSROUELDN \R DGYRFDWM IRURXU* XDUEDQV DQG
\WH866) DQG6 SDFHSRZ HU& RQHUHQFH LV SUP H
RSSRUNQW \R GR VR

7KH 6 SDFHSRZ HU& RQHUHQRH IV P RUH \WDQD
P HUH FRQHHQFH 192 WDQER W/ D FHBEWDIRQR!
\KH SHRS®I DQG LG-DV \KDWDH WDQMRP [Q)
VSDFHSRZ HUHYHY @\ W D SOFH Z KHWH

* XDUEDQV IQGAMN [QQRYDRY P LOBY GDGHY
DQG \WRXJ KWBDGHWY FRP H\RJHWHUR V IOUH

NQRZ BIGIH  SXVK ERXQEDUHV DQG LI QMM QHZ
SRMELQNV

© KHKMHUIQWH IRP R J URXQGEUHDNQY
UHVHDUFK FXND) HGIH \WMFKQR®J\  RURSHUDIRGDO
H FH®IQFH WH YRIEHV\ RX Z LQKHDURYHUWHVH
Q{ WHZ GD\V DUH D \MADP HQNR \KH V WQI W R
RXUFRGPIYH P MRQ |, 1QYIWM DIWOGHHY \R\BNH
IXQDGYDQBUH R WH RSSRUNMQW \R FRQQHE \B/IW
FRODIXHV HQIDIH Z W \WRXI KWBDGHY DQG
ZDOIDZD. Z W D HQHZ HGVHQH R SXISRV H

/ RRNQJ DKHDG 6 SDFHSRZ HU& RJHUHQF HDOR
VHW \KH AR H IRUWH RSSRUNQUAY \KDVWDZ DIVKV
le) 7 KH FROMUYDMRQY Z H VSDUN \WH
SDUGHYAKISV ZHIRP  DQG\WH IQQRYDURQY ZH
VKRZ FDVH KHUH Z L@IQI OHQFH WH AMDWMI LE
RSHUDMRQDO DQG WRKQREJ IFDCP IGMRQHY WDWIH
DKHDG $V SDUNR \WDWP RP HQXP  ZH Z LOEH

H SDQAQ) RXUYRGQMHULQMDMYHV 1Q <« DQG
, HFRXUDJHHYHY 6)$ P HP EHUZ KR LV DE®I R

VWS IRZ DUG JHWQYRGHG DQG KHS WHQI WHQ
\WH IRXQEDIRQ R RXUJURZ IQJ FRP P XQIW

7KDON\ RX IRUEHQ) SDWR 6 SDRHSRZHU

&RAHHIHDQG6)$ 7RIHKHUIZ HDUH \VKDSIQ) D
VOMRARY \KDVKHSV \R SRUMRQ\KH 6 SDFH) RUFH DQG
\KH FRP P XQUV\KDVWXSSRUV MRUXCBUHRHGHQMG
JURZ \K DQG [P SDRWRU DY \R FRP H

W@ +ISSIH : RRO
SWBHMGHV &( 2
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2 @WMHERYH S UNFRXUANA Rl B QMG DA/ SDFH
) FRUFIH

6))$ [LVFRPPIMMG R DFKIEMQ) WX SHURUGDIRIDO
VSIFHSRZ HUE WKDSIQ) [DESDRH) REFH WD
SURYIGH/FUHEEDI CHIMUHORH [ FRP SHIMRD

CRP | (DWFDSDEDN (QFRP EDWIIG SUR HMRIDO
NV FRUDCSDOHY

6))S IPHPERWKIS LV RSHDWR [QEVGKDY

FRIBRUDINRQY/ [P MOSFHYAmN/ ) RUPHAPEHWKIS
[QTXIUEY SEINHFROIPFRNGIRY DR

BSIFHSRZHWIO DI D HEH I/ D TXDURMD SXEGDIRORI
WG SDFH)) FREFHS NVRADIRD ©))$

) RUHEIRUDCRUDGY M) QTXIUEN SN AR
SXETFDI DA XNDRY

E)SIVD F 2WDJYDNRY
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7 KLV VKUWEUQI V VLI QUEDQAEHCH W IRURXU
FROUEXVRY DQG UHDGHY DO\

. " . 7P HD VXEP MMRQV 6 KDWHQHZV DQG
/ SHWSHAIYHV Z KHQWH P DWUP RA2 U
VXEP IWAYHLI UHHQ DUFGN
. $@ QP HOWZ I \ RXURXWHDFK FD®IQGDU
3 XEQK QW QF Z W SURGXPWDXQRKHV
DQRRXCQHFHP HQWV RUHYHQW

4. & %1 )0/)" 35 . 0 RUHGLI HVE®I FROWMQW %4\ V] HG DUF®N
6§ SDEHSRZ HU GHOHUI UHDWUFOUNY DQG P SDFW
0 DJ D] LOH ( GLWRU . 6(2 IUHQGO WAKFWMH 0 HP EHUSIRYIGHG

@N EDFNV KHS GUIYH WD ILE DQG YIVIELQW
«  6WRQJHUVRFLDCP HGID SLRP RWRQ
) REXVHG DP SOIEDMRQ [RU\ RXUFRQMQN
. ([ SDQGHG DGYHUAVIQJ RSSRUXQWHY * R
' HDUS HDGHWY/ EH RQG WH WDAMRCDCP HP EHUKIS
GHIYHUDE®N Z W P RGHQ] HG AVSD\ DGV
QWY HAMRQR 6 SDFHSRZ HUO DUD] IGH \ RX @

QG D G DP IF EBIQG R \RSIFV q QI ILRP DO ;KB Z H UH HOKXVIDVIF DERXVYKH \WDOVIMRQ

DFTXMMRQ QUL KW R Z KDVWR GRN [RUDVWKH Z HUH HTXD® FRP P WG \R FEBMQJ \KLY FKDS\MU
6 SDFHSRZ HU& RQHUHQRH DQG P XFK P RUA Z W \KH TXDOW DQG SRHWIRQDOP \ RX H SHAW
D@SDFNHG QR RGH FRP SUHKHQWYH MXH W D 7KH IICDAHAMRQ R 6 SDFHSRZ HUO DID] IQH 1Q W
UHORIRQR RXUFRP P XQWV P RP HQXP FXUHQNRWP Z I@FH SXEQKHG G MI® RQ
FXURVIW DQG FRP P MY HQAR DGYDQALQ) \WH -DXDY  7REHLQFOXGHG S®DVH VXEP IMDGV
FRQYHY/DMRQ DURXQG QDMRCQDOVSDFHSRZ HU DQG RUDUAFGV E\ ' HFHP EHU
$V ZH@RNDKHDG P DU\ DQH F WY 7KDQN\ RX IRUEHQJ SDUR \KLY SXEGFDURQV
HYRGMRQ IRUWH 6 SDFH ) RUFH $ WRFIDIRQV HYROMRQ:  DQG IRUFRQIXIQ) \R VKDSH \WH | XVUHUH
|OJ VKIS SXEGDIRQ : H Z I@EH SIYRI 1URP \KH R VSDFHSRZ HUZ W\ RXUIGHDV H SHUYH DQG

VWDAUWRCDO TXDUM® P DID) ICH IRWP DWR D P RUH YMRQ
DG E®) VWWBI SOMRP 6 SDFHSRZ HUL HZ V

7K QHZ IRP DWZ LO@MHYH DV D YIEWDQMKXE IRU
LQQRYDWYH IGHDV LQGXAWWI GHYHBSP HOW DQG
JRYHUGP HONHVRXUFHV $ UGN DQG
DGYHUVHP HQW Z LOEH DFFHSWG RQ D URTY
EDVV DQGP HP EHLY Z 1@ DIQ \WH DELOW \R
UHVHOH VSHALLE SXEGFDURQ Z HHW JIMIQJ \ RX
J UHDWULQ OHQPH RYHUZ KHQ DQG KRZ \ RXUV R
UHDFKHV 6 ) $jV DXGHQFH U
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1D\ DD 3WD. RPDDIVDQ6)$ , QMLDURGDE \WCHQW
0 HP EHU6 KH LV D KLI K VFKRROAMGHQAD VSDRH HQMXVIDW
DQG DVSILQ) DWIRGDXW

' U6 IHUD & DBRXQ 3 RIS SRVHV Z W AXGHQN DWKH
,QQRDIRQS$ FDGHP \ DVWKH 8 QYHWW R ) ®UCD 8 QGHUWH
JXICDQFH R IDFXON P HQRW DQG IHHGEDFN IURP 6 SDFH

) BUCD SRHWIRDY ' U3RMIWGEGD JWRXS R VLW
VIXGHQW IQWDP VR ILYH DV \WH. P RYHG\WWURXIK WH GHMIQ
WIQNQ) P\ F&l QVFRYHU SHUFHYH IGHDW SURRWSH DQG
OXQFK 7KH FX® IODWRQR \KH FRXWH Z DV D 6 KRZ FDVH

( YHQAZ KHUH HDFK \WDP - GHIYHUHG D SUYDWM \MQ P LOX\M
SUHVHQIMRQZ MW 4 $ EHRUH D SDQHOR MGIHV IURP ERW
8) DQG6SDFH) BUCD 5 HDG WH DUAF®I RQ SDIH
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& RP P DQGHU 6 SDFH
6\ VWHP V & RP P DQG

11

KHWDQUMRQ IURP \SDFH DV D EHQIQ
\MPKQRBJ IEDAURQIANR VSDFH DV D Z DULI KU
GRP DIQKDV EHHQUDSIG SUIRRXQG DQG
IWHYHWE®! &KIH R 6 SDFH 2 SHIDIRQV * HQ
& KDQFH 6 DAVP DQ FDSWUHG KLY WHDOW [Q D
SDUFEXDUD VDRHQMBP HOMR KIV61[ 6 SDFH
) RUFH 7U0MV U

k6 SDFH LV D Z DULJKUJ GRP DIQ QRAD F RBF IRQ

R VXSSRUIDY DRI y

wi

$\W6 SDFH 6\ WMP V&RP P DQG 66& ZHGHVIQ
DFTXIWH DQG IHT FDSDELOIAY \KDWEHMU
DJJUMWMRQ DWXUH IHHGRP R DRIRQ DQG 1L
QHFHAWDY IJKWDQG Z IQIQVSDFH 7R DFKIHYH \KDW
P MRQ ZH P XMWWHH RXWHOHV FOEDUD [RUZ KDW
ZHDWH ZDULIKWMY ( YHY HQIIGHHU DQDOW

SIRIWDP P DQDIHUDQG FRQADAIY RIIE K
FROMEX\WMV \R \H RSHIDMRQDCADGYDQMIH R KRV H
RQWH \BPWDCHGIH ( YHY GHRAMRQZ H P DNH KDV

FROVHTXHAHY \WDWISS®! DFUIRW \WH MRIONRUFH

7KLY Z DU KWUHKRVY LV \WH EHDUIJ KHDUAGBUYIQ]

66& V IQMODOADQVIRUP DURQ DQG LV FRALHG 1Q
RXU&RP P DQG 3 @QDBQJ Z W D FRP P WK HQAR

P HDVXUH DQG UHSRUARQ SUR] UMW DI DIQWNI RDY

- XWARYHURCH\ HDUIQ , P 1P P HQUHD SIRXGR RXU
SURIUHW 7 KH UHVXOV DUH \BIQJ LEGI DQG DOHDG

KDYIQJ DQ P SDPWRQ UDAQHW

8 QGHURXU&RP P DQG 3 OQV I ICH R ( 1IRWAY
0 RGHQ H RXU&RP P DQG 6 WKPXUH B\ $ @ QQ)
DQG 3 URIMYIQ) 5 HVRXUFHV g Z H KDYH DFFHBIDWG
66& VWDQVRWP DIRQIURP D ®UDR $I1U) RUFH

DFTXIMWRQV FHQMUMR D WHDP @HG DF KIMWRQ
IRFXVHG [IHG FRP P DQG

. H AMSV IQFOGHG

. 6HSDIDIY HP EHGAEHG6 \AMIIV DQG
FROVRIEDWQ HWHQIDAXQRIRQY IURP BUDF \
KRV

.« 7IDOMRQQ) VXMBIGP HQNVTXDGRQY R
6 SDFH 2 SHIDMRQV &RP P DQG 6S2 &

« (VBEQKIQ) DQHZ 6\ \\MP ' HIW FROMKF 1D
DO QP HQAZ W RSHIDMRCDAD MRQ' HIBV
DQG

. ' HYHBSIQI D VSDFH DFTXIMMRQ IRFXVHG
P DQSRZ HUP RGHOR | DFLOBAM WDSIG
UD@XDMRQ R UHVRXUFHV DV 66 & DQG \WH
8 6 6SDFH) RUFH SXW/XH LQUIDIYHY \WDW
IP SURYH WH UHDAGHW DQG GMDOV R RXU
VSDFH FDSDEIDINV

( DUD Z 1OV IQFOGH H SHAWG* 36 OXQFKHV
GHHY R 0 &RGH DQGWH RSHIDIRQDO
DFFHS\BIQFH R VHYHUDOCH, W HCHIDMRQ V \ \WP
VXFK DV$7/$6 DQG ) 25* ( <« HDFK D P IOMRCH
1Q RXUGUYH \R GHOHUUHVOHQMOQMRSHDE®

FDSDELMMA [ DAMU

7KHVHRQG/ IQH R ( 1IRUAZ MKIQ RXU&RP P DQG
3 OQ DEAHWHV WH IGFUHDMQ) FRP SB[ WV WDWY
VSDFH DFTXMMRQ WH XUHQR R \KH RYHDO

P MRQ DQG DQIFSDWMG DFTXIMMRQ UHRWP V
QUHPNGE WH 6 HFUAIY R : DUDQG WHBF MG1Q
SURSRVHG + RXVH DQG 6 HOD\M BU IMDMRQ : KL
\WH GMIHUR \WH OZ IV SHOAQ) \WH VSILMR
DFTXIMMRQ UHRWP IV DOYH DQG Z HOY MIQ6 6 & DV
Z H FXQYDW D* XDUEDQ FX@MUH FROWOXHG



IRFXVHG RQ Z DULT KW DQG VSHHG . H

DFKIHYHP HQW LGFOGH \WH GHYHBSP HOAR GILMBO
SWRIWDP V IRFXVHG RQ$ FTXMMRQ 3 URHV \RGDO

" HYHBSP HQV. QRZ BIGTH DQG $ WHWP HQADV
Z HODV RQIRQJ & DUHHU9HPRUQ) DQG 6 SHHG

0 HORUQJ SWRIWDP Vi)

wl

© HDOR HABEQ/KHG \WH 66 & 3 URIWDP 0 DQDIHU
,QMD3 WRIDP \R VDM IED® DFTXIWH DQG
GHYHBS HDUWD FDUHHUSURIWDP P DQDIHWY WWURXI K
URBMRQDODWAI QP HQN' FHUMEDMIRQ I XO® HQWN
IRUP DOADIQQ)  DQG P HQRUKIS

u

$V HIRWV FROMXH \R A-DP @QH \WH ) HGHDO
$FTXIMMRQ 5 HIXOMRQ 66 & V FRQADF MY
SIRHWRQD® Z [@FH JDIQQ] P RWH DXRQRP\ DQG
\WHHRUH P XMBSRWHW HYHQ GHHSHUH SHWY H
MGJP HQAVDQG FRQIGHFH ) IRP IQMOWKISV \R
SRW2 7& H SRVXUH R P X@B®! SURI WP V DF BV V
QYHWH SKDVHV R \KH DFTXMARQ @H P\ FOI
HQUXUAV \WDW XDUEDQV R \RGD. DQG \RP RURZ
JDIQ\WH EURDG DQG GHHS XQGHABQEQ)

QHFHWDU IRUIXMUH GDGHIKIS < R FRV W
VFKHGX®! DQG SHURWP DQFH < IQD F ROMAMG
GRPDIQ

2 XUWLG/ ICHR ( 1IRW ' HHSHQQ) & RQGHAIRQ
Z W 6 \BNHKRTHY g DEAHWHY WH IGKHHQ®
RQANFRP P HUADO DQG [QM DURQDCFRMER DMRQ
KDWY HWHQIDOR P DIQBIQQ) 8 6 V BF H
VXSHURUMY + HUH DIDIQ Z HUH VHHQ) VI QUE [NV
SURJ UAWW DI DIQAN RDY' + HUH DUH MWD IHZ

H DP S®V

2 Q2 FREHU W6 6& V &RP P HUFIDG6 SDFH 2 111FH
&6&2 DWXP HGP DQDIHP HOMR S/ ( 2
6$78&20 SURFXUP HOVURP ' ,6$ DQGVHFE XHGD
FDSMICY RINQJ 1XQG \R DFFHBIDWM FRP P HUF DO
SDUGHUKISV ,Q) <  &6&2 DZDEHGRYHU
QHZ FROWDFW RQEHKDD R \WH - RIQW RUFH

2 XU6 SDFH ) RUFH ) URQW RRUSRUBICKDV

H SDQEHG EH RQG 66 & R VHYH WH HQIWH 6 SDFH
) RUFH DQG OXQFKHG 2 LEMIQ  DWRK R SURYICH

& RQWOXHG SDIH




" UYIQ) $FTXIMMRQ6 SHHG 7 KWRXJI K 6\ WP DQG 0 WRQ' HODVD

#: $0- "/ %3&8
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' HSXW

& RP P DQGHU 6 SDFH
6\ VWHP V & RP P DQG
8 QLWHG 6 WDWHV

6 SDFH ) RUFH

( DKM\ HOUD: - KWW+ RAVHVAARP HONVOIGS P HIFDV

GHHQH DFDARQZ RINREH I D QIR DOMDAD IE DAHN

FUIFDARP DQBIQQ) P I \XSHIRIN

7 KRH DU SRZ HIXZ R B/AKDMDYH SDUEFXOU

VI QUEDGFHIRJKHZ DWKAMYR \KHS 6 6 SDFH) RBH
7KHRSHIRQ( DQG\WKHP UKW R RXUL DA $1U) RBH
$UP\ DQGO DUHY G-BHIB/RORUKSHIRIVIQVSDAH

. HFDQVE IQWKH IRQUL KVE MRXVE IG0Q) \KH\SDRHILIKW

( DD 6 SDFH) RFHODCHY BARIQL HG\WDVP DIQBIQQ)

8 6 VEDFH\WWSHIRINVZ RXGUTXUAWIUDY) GRZQ
AR DIFTXMIRQMEY DOGIQRD DG WRYH SISHG
VWPV IRHDRVDIROR 6\\IP ' HIBW 6<' V IQ
DOGP HQZ KO MIRY HBW 0 V \KH6 SDFH) RFHIY
XQTXHD WG \RDQZ HIKHE HABBY R DUVEXQQ
TXHARY $UWHZ HDAFHBIDIDY \WHGHDHY R IQAD DG
FDSDEGM\RVRYHRXUP RVBIAMQ) RSHIRIO
SFEGP V' q ZMWDWWRXQEQ) <( 6

7TKHSYRARG<' V ZKBIQEZ VDOHDG GHYHID) ZIQV
2 (HR \KHILWEZ DV BHQ) \KHOXGK P HOHIR S 36
69 1P P RORVRVHYHOP RORVIQ' HAHP EHU
DQGIXUKHUHGAQ) MRMWRHIKHHP RQRVIRS 36
.69 \KHIRBZIQ 0 D ,QDEARQ \WREICA
SRIWP V() 25* ( DWB$7/$6  WOFKHGP DU
RSHIDIRD® IBMROHV\KY\ FDUD\NWOIDQARQC) \R
6\VItP ' HIV DQGWHUFRIBAVSRQEQ) 0 MR HBWVU

+RZ qDQGZK q@R6<' VZRNIDAMI U

Q HHPEHJ  6S0FH6\ VAP V&RP P DIGVRRGXS
\WR6\VIEP ' HIW SDKIQEHY RHIR BRARQY)
OWIDFQDEGWP Q) 317 DQGRHIRHBAIRQE
Z DUDW 7KHVHG\ VP ' HIWZ HIH DD QHGZ I Z KDV

Z DA\KHONGRZ QDV, QARD DGO MRY' HIBV 0 V IQ
6 SOFH2 SHDIRQY/&RP P DG 62 &  7KHSBVEDUQIV
Z ROHGFBVHD \RIHKHMKDBGBMRQY BDIHG DG
IRUP HDVRIBIRXQEDIRQIRIKHRSDIFOR HIKW
6\\VItP ' HIWCAMDAGE 66& EHEHHO$XIXWIQG

2 AREHLR \KM\ HDU

6<' VOUHDERVHIQ) \KHQYIGHEHEHD
DFDXAARQY DQGRSHDIRQ/ KD MYIQRKHVHYEHY
DQG\KDW] MAGZ KHQ6 6 & RSHIDMGDVD6 SDFHDQG

0 MBI\ WP V&HQN CFK6<'  FRORTDAN
FDSDEAVGHBSP HOXQEHDMQIBIP MRQIRPVHG
VIXFXUH DGV OGE:. DFRBCHZ KRFRRBMNY QAW
Z M DQRSHDIRQ/ DG\VXVBIGP HYFRQMSDWID

6 SOFH2 SHDIRQY/&RP PDQG 62 & 6 SDFH7WIQQ)
DQG5 HDAHWE&RP P DG 67$5&2 0 DQGRUS SDFH
) RFHFRP SROHQFRP P DQB/ ) RUH DP SBI 66& V
6\VWP ' HI  VWNVSRQEBIIRDFTXUD) VDDA
FRP P XQEDIRQ/FDSDEMA VY DOQHGZ NG S & V
0 MRY HBY  ZKIEK VWAVSRMEB IRIRSHDIY
\VDMONMARP P XQEDIRQ/FROMNDIRY/ . H CFDAARQ
GHMRQP DNQ) RFPAYDAKHG\ IR ' HIVGYHD
DBZ QY IR WDM_DIIGVR SYRDQG DAV QHHEHG
\RP HH/EHDHY \IP HTH

7KDNDYHY BHH RHYHZ R KRZ 6\ VAP ' HIWZ RN
: K \KH ZRNVZ KDAHDOH AWP H

UHRIHIRQQ) 6 SCFH6\ VAP V&RP P DQGDVGEXN

FRP P DQGHU, \SHQ/DB RMER\ HDYDV&RP P DIGHR
62& VO MWRY HW  DIGSHYRDO Z MHAHG\KH
SRZHR WY FROAXPAR P RYHCFDAARQERMBOHNY
DOGJHARIQVK IDARUTDNH2 & © KH, IBBSHGIOR
\KHO MRY' HIV&RP P DOGHURE! \KHBDIRQAKIS
FRQIOXHG



EHEHHQDFMXAIRQY DQGRSHINRQ/Z DVDB RMZRD
H MMQDQG\KH?2 & SRIIP KDGEHQERNHOR
\HOWR GHD\V 2 CHR P\ WP RHVZ DV\RGHIFDN

DOHQAMFWY R RSHDRY\RGYHBSP HOARMED) 7KDW
ZDvDO MRY' HWDRRQ 7KHGMHBSP HQARDP V
DRRQZ DV\RIQA] IDAKRVH RSHDR Y IQR\KH
GHYHBSP HY/BRFAHWW DG OM\RNKHUHHEEDANDERAW
Z KIEK FDSDEGM/\R SURIH 7 K FRQIEDARXY

FRP P XQEDIRQBRS P HDQAKDVE KHQWH\ERMGHY

FOP HIQRGHYHBSP HY/P HHIIV DQG\WAABDAGHN
WBMEZV \KH. Z HIH DEBIRIREXV YHY TXEND RQ\KH
SHREEP \V\KDVE H RIFDORIL. DQGIGHOI SREGP V
\KDVWRXGZ DMP4-FDXAVHIQWRED, V\KBDMMRP HOV
RXZ DU KWWY Z RXGIDKHKDYH RJ SHRHQR
DVRMRQWRED), YHVXVZ DM P RQKVRU HOWIRD
SHFHQVRAR)

7KVIVDG-RAGHGRX@DOKMIZ D, 1P \KHA@ VIQ

Z KIBK Z HZ RXGGHYHBS FDSDEQVDI DIQAD

FRP SUKHOUYHVHVR BITXP HQVDQGQRMHOVKRZ W
\RRSHIDIRQY XQEMFKHINHGHYHY MQIBIER, ROWKHOW
7 KDVIDSSIFORK MWER-VOVE RINDQ P R

7R RASDAH\KH\KIBDARXLCFTXARQ\RCP \/P XWEHIQ
FROMHYDIR/HYHY MQIBIAD Z W\KHLRSHDRU
FRXQRLEDW + DVQ) \KDWITKVIRJ DGl DIR DN
EHEH-QDFTXMMRQY DQGRSH IR/ \HIG/DFEDU
FROMARADQGXQUHGGHP DG\ QDOR\KH

GHYHBSP HQARDP DQG\KHRIWFRP P XQUW VBBZ VXV\R
JHNMIKH SREGP VDD P RAMP SRMOARIL. DQGq
EDVHGRQIHHECANIBP RSHDIRYY/ MDBZ VXV\RP DNH
IQRP HEGHAMRQ/RQZ KDVFDQZ D7 K QDXIO

H \WMRQR RAUFHQIDQHG3 ( 2 IKFXIHHQUX BV RXU
DOV R DFTXAVIRQSHYRQHIUHXQATXHD IRPAHG
ROWHZ DULTKWD) P MMRQUDKHIKDOQWKH GH VEFTXOARD
PIBMRCH : HDBVIEY RINQ) DIDIQMBITXP HQWY BEXW
ZHDBIERQ \RIQD\P DWSIRIVHGZ D, \KDVDGZ VXV
\RGHOH_Z DULJ K\ FOSDEMVIGRBP HQI® [DWAL

$FDAARQWDABNA\P DVAAVIQRP HGE \KH
RSHDIRDHMRP HUWDKXIHZ IQIRUKHE SDFH

) RBH IRUB SDFH6\ VAP V&RP P DG DAGIRIKHIRQN
IRFH $Q5, FDQ\D: Z MW DEVRAAN FHARIQIKDARL

AROAKAY/ JRQ) \WKHS XVP RHIDWALIQVSCHH
CFIXAMIRQWWDQZ HHYH KDYHEHRH=—
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" LJUHFWRU 6 SDFH
6\ VWHP V & RP P DQG
& RP P HUFLDO6 SDFH
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) RUGHFDGHV JRYHUQP HOASDFH W V M V Z HUH
EXI®DV EHVSRN\H ABQEDEQH DUFKIAMAMUAY 7 KDW
P DGH VHQVH Z KHQ RQD D KDQAXCR QDMRQY

FRX@ RSHIDWM LQ RIEEW7RE. \WH FRP P HIFDO

P DUHWY J GEDO I DWVDQG XQSUHFHGEHQ®

LOYHQIYH 7 KH FKDE@IQI H QW KHWHUFRP P HIFDO
\WFKQRBJ\ FDQ P HHWRXUQHHGY W KRZ TXIEN\O

Z H FDQ DEDSWRXUDFTXIMMRQ FXGMUH \R HP ELDF HW

DQG JHWWQR \WH KDQGV R WWH Z DULI KWL

. WRXWFRP P HUFIDO GXDOXVH \MFKQRBI LV ZH
FDQQRWP DIQEIQ VSDFH VXSHURIMN QRUZ Q1O WH
HYHOAR D FRQ@PWQVSDFH 7 KH \MWDW ZH IDF H
\RCD. DUH HYROIQ) \RR TXIEND \WH \MPKCREBJ\
OQGVFDSH LV VKLIMQ) \RR I DWDQG RXUDGYHYDUHV
DUH\EINQ) QRM 7KH VHH \WH RSSRUNMQW R

FRP P HUAIDOMAKQR®J\ DQG\KH. DUH HP EUDAIQ)
IWEXI@IQ) P HID FROAMIMRYY CDEE@Y 1Q

G QDP IF VSDFH RSHIDIRQY LQYHVIGY 1Q

A\ EHWHPXUMV DQG K\ SHYRQE WSH Z HDSRQV \WDW
FDQ EH XVHG \R GHHDVWKV IQ\KH IXWXUH 0

) RUD@AXHVH BDVRQY Z H FDQWDIIRUG \R WHDW
FRP P HIFIDOVSDFH DV DQ RSMRQDOVXSS®P HOMR
\KH ILJKW, W DQ RSHIDMRQDAP SHUDWYH \R

LOMI DWW FRP P HIFDAQR RXUDUFKIVWME YUH EHRUH
Z H JHWR \WH ILTKW

7KH&RP P HUFIDG6 SDFH 2 IIIFH &2 062 ZDV
HWIEQKHG [Q \WHQH SDQEHG D\ HDUDWUWR
SXWP DQBRZ HUDQG \MFKQR®J\ DI DIQAMKDW

IP SHIDWH ( DU Z RN LOYROHG XQU\ 1QJ YDURXV
FRP P HUADAQUIDMYHV XQGHUD VIQJ B HOMY

P DSSIQJ WH FRP P HIAIDADQGVFDSH JHWIY D
EHDG RQHP HULQ) \MFKQRBJIHV FRP P XQE B
P MRQ GHHGV \R ELRDGHUIQGXM  DQG

FRQQHAY VP DOBEXVIGHWHV Z W 6%5 DQG
6775 RSSRUMQUAV \R QXUMUH SURP IV QJ
VROMRQY $ SLYRBOBMWRQ GDLHG LV \WDW

FRP P HUADAQMJ UDVRQ I DY DBQJ D F RMOXXP
GHSHQAQ) RQP MRQ UN\RBIDGRH \MFKQRBJ\
P DWUMW FRP P HUFIDCP DUNAWAT H DQG \WH
XUHQR \R IIHG \WH FDSDELOV

u

o .QVRP HFDVHV ZHFDQEX\ FRP P HIFDCRI|
WH VKHD &276 SURGXPW GDW RUVHLY FEHV \KDW
SURYIGH XV Z WK HQG \R HQG VROMRQY 7KH

&RP P HUADCE DIM@M & RP P XQEDURQV 2 | IIFH
&6&2 1IVDJUHDWH DP SBIR \KLV DSSURDFK

EX\ 1QJ FRP P HIFIDG6$7&2 0 DV D VHY RHIURP D
YDWA\XP EHUR P DIMUH FRP P HIFIDGFRP SDQHV
Z KHUH \WH A VWP \V DUH FRP P HIFAD® RZ QHG DQG
RSHIDWG DQG SURYIAQ) \WDWFDSDELDV \R DOR
'R RNHUJRYHCP HOADIHGAHY DQGVRP H
LOMECDWRCDCSDUGHLY

o ,QRKHUFDVHV ZHFDQEX\ FRP P HIFIDO
FRP SRQHQW DQG IQFRSRIDM \WHP LOR \BIBUHG
FDSDELOWV EXI@V 6' $ V3 URDHDWG: DULTKWMU
6 SDFH$ UFKIMWRXUH 3: 6$ IV DJUHDWH DP SO
R WY FDMIRY R FRP P HUADAQMI IDVRY ) RU
6' $ V0 MG 7UDFNQ) / D HUIRUH DP SO
\WHUHV QRWD ELJ FRP P HUADCP DUNHWRUWIQIV
@H LQUDUHG VHQURY EXVWKHUH LV [RUVDM@AM
EXVHV CDWB SIRFHWRLY FRP P XQEDURQY

SD\ GDGV DQG RWHUBHBIYDQAR | \KH V KD

FRP SRQHON ,QMJ DU WHVH IQR D F XARP
JRYHUP HONEXIC DABZ V |RUIDAMUGHDHY \R
RSHIDIRQY VDYHV P RGH DQG DA@BZ V IRUJ UHDWU
IRFXV R UAVRXUFHV RQ GHYHBSIQ) \WH KDUG

P OB VSHALE FRP SRQHOW QHHGHG \R GHYHU
\WH P MRQ

e 7KHUH DUH VHYHIDCRKMHUFDVHY DBQJ \WH
FROIDXXP 0: H DUH H SGUQ) XQTXH

FRP P HUADOD\H FRQFHSW R RSHUDVIRQ WDW

HP SKDM] H DX\RP DMRQ P DFKICH BDUQQ) DQG
DUMFIDAQM® HQFH VR UHGXFH RSHUDRUFR] QUYH
®DG DQG VSHHG XS GHAMRQ P DNQJ U: H DA

FRQIXHG



H SRUQ) IQFIHDVHG5 ' FRAWWKDUH Z WK \WH
SUYDWM LQYHR HONFRP P XQUWV WURXIK

P HFKDQWP V@H 6 SDFH  ( 5; V 7DRI¥FDO) LQDQFH
QFUDH 7$&), DQG6WDWIIE ) IQDQFH ,GF KDV H
675$7), SIRIWDP

e $OR WHVH H DP SV IDOVRP HZ KHIH DBQJ
\WH FRQIDXXP R FRP P HIFDAQMI IDWRQ

7RAD. &2 062 VIRFXV IV RQ GHIYHUQ
RSHUDIRQDCFDSDELOW DW/SHHG 7 KDWP HDQV
ILCD@ 1Q) WH IIIM& RP P HUFIDGH XJ P HOBMRQ

6 SDFH5 HVHYH &$65 FRQMDRAN RSP [} 1Q)
SURFXUHP HONV WURXJK &6 &2 DQG\KH866) V
IWAMHYHUZ RINQ) FDSMBIAXQG FDOIG ( QMSWY H
6 SDFH S AIYW* URXS ( 6$*  SDUGHUQ Z WK
6SDFH (5; ',8 $)5/ '$53% 6'$ DG
RWHY VR P DWUH GXDOXVH WIFKQRBJ LHY  HQI DI LQY
Z MY YHQMUH FDSMBCDQG SUYDW HTXW HOMSWY N
\R FR 1QMHWIQ FUMFDOFDSDEIMMAY DQG QY @

\RZ DU [IHGHG A VAP V \WDVBURYIGH UHDOZ R
XU CRASOWARP SROHQN DQG \MFK P DWUDIRQ

EXVWHQG R HQG FDSDELOW (012 XUFGVH SDUGHWKISY
Z M \KH FRP P HUFIDO/SDRH QX DQG SUY TM
ILQDCFH DUH SD 1Q) VLI QUFDQAEYICHQGY HQV XIQ]
ERWI \WH J RYHLOP HOADQG SUYDWM FDSMICDUA
LOHID] 1Q WRVH \MFKQRBJ IHV P RAMGHDUWR RXU
VXFPHW DQG FRQIDXHG GRP IQDQFH LQ VSDF H7 KLY
\W KWARXS@Y 1V D UHYROMRQDY |RUFH P XUIBQHUIQ
JHWI) FDSDELOMAV \R WH Z DULI KWUIQ UHF RB

WP Hu

, R\MQGHVFUEH &$65 DV \WH KP DVWMUV GHI UHHy
GYHR FRP P HIFIDAQMI IDIRQ W D P DWYH
IWAMR W NQG H IRUAGHWLI GHG \R HQUXUH \WH
QDMRQ FDQ DFFHW FRP P HUFIDOVSDFH FDSDELOMAV
QWP HV R FUMY RUFRQ@W7 KDWP HDQV
XQGEHIABQAQ) Z KDWARP SDQHV DUH RXAVIHUH
Z KIEK RQHV DUH P DIMUH HQRXIK VR FROMEX\M DQG
KRZ \WHUM WP V FDQ EH LOMJ UDWIG Z W RXU
JRYHUGP HONDUFKIAWRXUH 7 KH BMRQV KDYH EHHQ
FODY HYHY SDUGHULY GLIHHQANZ MY W RZ Q
\WFKQEDOAHQIWY EXVIQHW P RGHY DQG

& ROWOXHG SDIH
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7 KH VSDFH LQGX IV XQGHURIQI D WP DUN B
WDQVRP DIRQ 2 QFH GHIGHG B\ OXQRKHV

SD @DGV DQG JRYHUP HOADIHQAHN VKDV
EHFRP H D WUYQ) HFRV VWP R HQWHSUHQHXLY
HQIICHHY GHMJCHY DQG IQMHRY Z RINQJ

\RI HWHUWR EXIC D VX\BICDE®! [ XUHUH EH RQG

( DUN <HWDV WFKCR®J\ DFFHBDMV RCH
FROADQAHP DIQV WH QHHG IRUHGXFDIIRQ DQG
FROERDMRQ \WDWFDQ NHHS SDFH Z W IQCRY BIRQ

0 DQ SHRS®! AMOGHVFUEH VSDFH DV D QFKH IHG
DQG VSDFH HQUHSUHQHXWKLS DV DQ HYHQ VP DU
FRUCHUR IWOAAWKDVWSHUFHSMIRQ QR BQJ HUIW \KH
UDOW 6 SDFH 1V QR BQIHUTP MG \R URFNHW RU
H SBRDIRQ P MRQV WRXFKHV IQBAMMHY DV
QYHYWH DV GO DQDOWFY P DQXI DRMUGQ)

P DWUD® VAHQFH DUMEIDAQM@HQFH GHV.1Q
DQG VXMBICDELON 7 KH RSSRUMQUEAV H \MQG IDU
EH RQG \WH OXQFK SDG

7R VVSDFH HFRQRP\ WUYHV RQFRRV V

QVASEDY FROERDIRY ( QIIGHHY ZRW
DERQIVGH EXMCHW IDMI MV CDVB VAHQMAN
DQG FUDWIWYH \KIQNHY 6 \BUXSV DQG P DRU
FRUSRUDMRQV DONH DUH UAVKDSIQ) KRZ ZH H SBUH
FRP P XQEDM DQG VXBIQ @H EH RQG RXUSDCHW
1 HZ SDUGHWKISV EFEHHQ SXETF DQG SUYDWM
VHARY DUH GLIYIQ) LQQRYDMIRQ DWD VSHHG RGFH
\KRXJKWP SRME®I RSHQQ) RSSRUNQUA \KDW
UDFK IURP \WH FOVMURRP \R\KH FRVP RV

$ FUMFDCSDUAR \KLY WDQVIRUP DMRQ @V 1Q

EUGI Q) UHVHDUFK Z W UHDCY RUS DSSTFDMRQY

2 UDQ] DURQV @H 1 $6$ V 7THFKQRRI\ 7UDQV HU
3WRIWP 6SDFH) RXQADMRQ 6 SDFH ) ®UCD DQG
PDQ RKHY SO\ D YMIORGI Q HQUXUQ) \KDW
WFKCR® IHV GHYHBSHG IRUVSDRH P IV YRV I1QG
QHZ @H KHWHRQ( DUX ) URP DGYDQRHG P DMUDY
\R Z DWUSXULLEEDMRQ M \VAMP \ DQG UHP RM V 1V Q)

N\

e

\RRY \WH LQQRYDURQV ERWQIURP DHRV BF H
UAVHDUFK DUH [P SURYIQJ LQGXVNHY DF RV V

KHDAKFDUH HQHUJ\  DQG FIP D UAMOHCF H

6 WD IQCRYDMRQ DBGH LV GRWHQRXIK : KDVWKH
VSDFH IQGAOI QHHGY P RADUH \IDQV R/
SHRS®! Z KR FDQ FRQQHPWAMFKQIEDCEUHDN KARXI KV
\R P DUNAWCHHGY DQG Z KR XQGHYARIQG ERW \KH
VAHQFH DQG WH VRY EHKIQGWHP 7KLV IV Z KHUH
\WH QH WHCHIDMRQR \MIQNHWY DQG
HQWHSUHQHXY Z LOGHIQH \WH IXUMUH % EGIQAQ)
FUDIYIW VA VWP VICNQ]  DQG VXBICDE®
GMJIQ WH FDOWDQVIRWP VROWG GVF RHUHV
LOR VROMRQY \KDWDGYDQFH @H RQ DQG EH RQG
RXUSOQHW

) ®UCDV 6 SDFH & RDWWRITHY D XQTXH

HOVILRQP HONRUWLY NQGR SUIRJ UMW W/ D @Y @
OERDWRY IRUIQORYDMRQ Z KHUH \MFKQRBJ\
FRP SDQHV BUXSV DG XQYHWAAY F RYHUH
0\ FXUHQNFRMERIMRQY DQG SDUGHYKISV Z W
GDAQ) RUDQ] DIRQY VXFK DV %0H 2 WIQ

6 SDFH ) RXQEDVRQ 6 \BU& DWKHU & RTLV
$HURVSDFH 5D\ WHRQ DQGP DQ P R

GP ROAMDM KRZ FRIERIDMRQ I XHY SUR] U
$V, EXUG \WH FRQQHPRQ IRUVXGHON
UHVHDUFKHWY  DQG SUIRHWIRCDY \R HQIDUH
QUHA Z WK WHVH RUDQ] DIRQY RXUJRDAV IRU
WHP \R J DIQ QRWRQD \MFKQIFDOXQGHIABQEQ
EXVDOR WH FRQILGHQRH \R VKDSH WH QH WAD R

H SRUIDMRQ

$ UMADAQM@ HQFH IV DQRXHUGIYQ) IRUF HQ
WY QZ HFRAMMP ) LIRP DX\VRQRP RXV

CQDYLI DMRQ DQG SUHARWIWH P DIQMODGRH \R
VDIM@M [P DIIQ) DQG P MRQSDQQQ) $, IV
FKDQIIQ) KRZ ZH DSSURDFK VSDFH H SBUDVMRQ
7 KH DELOW \R SURFHW DQG DPWRQ YDWADP RXQN
R CDVW DFFHOUDWMV LQQRYDUIRQ UHGXAIQ) UWN
DQGH SDQAQ) Z KDWY SRWIE®! 1Q ERWK RIEMIO
DQG \MUHNDIDSSTDMRYY 8 QGHUAMNQAQ) KRZ
R KDUOHW WLV \WFKQRBJ\  UHVSRQUE® Z LOEH
FHORDOR WH IXWUH R \KH IQGXAO

$V\MH HFRA VWP HYROHV RQH WKW EHFRP HV
FGDU VSDFH IQQRYDURQ LY QR BIHUWH ZRINR D

& ROMOXHG SDIH
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6 SDUJR 6 SDFH

6 DW@MV \RGD. DUH FROADIGHG E\ \WH IXHOMH
FDUY DWDXQFK @ MZY \WHURSHIMRCDODH DQG
DIV ,QP IO VSDFH RSHIDIRQY WLV IV D
DWW IE YXQHUDEIOW 8 6 6 SDFH ) RUFH GDGHY
QRW \WDWZ IWRXWRQ RIEMH XHI  RSHIDWRY/
IDFH D SDIQXCFKRIEH FROHUH IXHIDQG @ W

P DQHXYHWY RUH SHQG IXHOR HYDGH \MUHDW EXW
VKRUAMQ WH VDM@M V OHVSDQ $V* HQ 6 \MSKHQ
© KMZJ R 8 6 6SDFH&RP P DQG SXVWAN BMAN
VKRXG 1® KXQIZP MRQY DUH FRP SBM QRAXQID
\WH IXHZ H OXQRKHG Z WK 1V GHSBMIG y\ HW
FXUHO® KRQFH \WH. GHS®M WHUIQUDAHY yH
\WH DUH DOEXWEHDG Y, Q VSDFH B XHI Z RXG
HIP IQDW \KLY GBP P D DWBZ 1Q) VDMDMV \R

kP DQHXYHUZ WKRXIHI UV Z KHWHUR GRGIH
KRB DFW RUBHSRVMRQ | RUP MRQ GHHGY

7KH VDP H KRGV WKH IRUH SRUIDIRQ 6 XV BAGHG
WDYHOR \WH 0 RRQ 0 DY DQG EH RQG Z IOKIQIH
RQ RIEMIOH XHER) GHSRW DQG\BIQNHWY \R H \MQG
VSDFHADIWDQIH 1$6$ UHFRIQ] HG \KDVWR P DN\H
GQDUP MRQV VXBICDE®! B\ KXP DQ
OQEQ) Vi VWP V P X\MNEH UHXVDE®! ¢ DQG \WDW
P HDQV\WH P XW\EH UHXHBIG IQVSDF H> @ HHS
VSDFH \WDQUSRUAHKIE®N @\H 6 SDFH V 6\BLY S
DUH H STAM® GHMLJ QHG IRURIEMICSURSHIDQW
WDQVIHU P XSG \BQNHUIQ KW [Q ( DUK REEVZ (@
\RS Rl DO RRQRUO DI ERXQG KIS Z W O'XIG
R\ JHQDQG P HWDCH 7 KLY DUFKIAMRXUH \MLDY

Z KDWZRXGEHRQH ZD. P MRQV IQR URXQG \NIS
YR\ DIHV FDUY IQJ KHDYIHUSD: BDGY I DUNHUWDQ
HYHUEHRW

QWH BQ) XQ WUSSIQ) H WDWUHVIDAUHVRXUFHV
FRX@ [XHP MRQY 1$6$ V$ UMP IV SOQV
HP SKDV] H 1Q VWY XQDUSURSHMQNBURGXAIRY

VR IXWUH H SBUHY FDQ KSURGXFH IXHOZ DIMUDQG
R\ JHQIWRP &FD® DMUIDOY DQG UHO BMW RQ

( DUK VXSSTHV > @,Q VKRUWRIEEMDOH XHIY LV
\WH @FKSIQ IRUERK UM@HOAP OB VSDF 1SRZ HU
DQG VXVBIQDE®! GHHS VSDFH H SRUDIRQ

7HFKQR®J LFDCS GYDQFHV DQG . H,QGXW
3@ HY

1 RWBQ) DIR \WHIG-D R KIDVVABMRQV IQV SFHY
VHHP HG IDUIHRKHG 7RG W IDSIGD EHFRP 1)
UDOW GXH \R DGYDQFHV 1Q RQ REEMYVHLY Q) DQG
DXWRQRP RXV UHQGH YRXV $V IDUEDFNDV

' $53% V2 EEMIQ [ SUW P DMRQ GHP RQV WBAMG
DXWRQRP RXV GRFNIQJ DQGWDQVHUR K\ GLD) ICH
EHE HHQ VDM@ ¢ D KMRUE IIWAVS GKRXI K \KDW
HDU® SURIWDP Z DV VKHOHG IMBURYHG WH F RFHSW
Z DV WFKQED® IHDVE®I > @) DWRZ DG \R \KH

V DKRWWR FRP P HIADODQG JRYHULP HOW
IQUIDIYHV DUH QRZ SXVKIQ) 1Q VSDFH UHXHER
IURP H SHUP HQMAR RSHIDMRQDCFDSDELDV

6 HYHIDONH. SO\ HY DUH BDAQ) \WH FKDUH
1 RUNURS * LXP P DQV 6 SDFH RIMIFV QY VRQ

P DGH KHDGIHVE\ H WQEAQ) WHOHR DILQ)
VDM@BAMY XMQJ 0 DMRQ( [ WOVRQ 9HKIEGN

0 (9 \WDWERFN DQG\INH RYHUSURSX®IRQ g WH
IWAMHYHUFRP P HIADOHWYIEIQ) P MRQVIQ* ( 2
le) UXITIQ) RQ\WMY 1 RUMURS IV
GHYHBSIQ) D QHZ 0 MMRQ5 RERWF 9HKIE®I DQG D
IXHOARDQVIHUSD: BDG GXEEHG K @ ILy V WG \R

GHP ROMDW UHXHI RQWHS 6 6SDF H RIFHV
7HD  H SHIP HOAQ

$ CRKHUSIRQHHUS VWRVFDGBI8 6 IV SUHSDUQ) D

NJ UHXHBIUVSDFHRDIYKDVZ [OSHURP \WH
IWAMHYHURQ REEMHXHIJ R D8 6 P OB
VDM@M 1Q JHRAMRCDY  RUEVE 7KWV
YHKIF®! Z LOFDUWY D WHIADEGI K\ GUDY] IQH VBN DQG
FRQGXPWP XQIBG! HXHIR) RSHIDMRQY 1Q* ( 2
VKRZ FDMQJ KRZ D VHWIEHU FBHQAVDM@M DQG
SURSHIQNGHSRWDQ Z RINIQWBQGHP DV DQHQG
\R HQG IXHTQ) HARV AMP

& ROMOXHG SDIH
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6 ROKXWLRQ $ UFKLWHFW
6 SDFH * URZ WK
201, )HGHUDO

7 KH RSHIDWRQDAHDON IRUP DQ. FXUHQOA SF H
P MRQV IV \KDWKH. DD RQ BUDF \ JURXQG
A MMP V' KHUMIU H DUFKIMAXUAY EXIOVGEHF THY DIR
XMQ) WIG: DWUDQGHYHESP HQMBURFHY YW DQG
GHSHQGHQARQ VSHADA HG DIIQ) SURFHGXDO
OQUXDIHV 7KHVHWA VWP VDIHVBZ VEBHG
FRAD \R VXWBIQ DQG ICKHHQ® EUNBI @ M)
DEDSWELDMY DQG UM@HGFH IQWRGED, VO (OP [E
VSDFH HQYILRCP HOMI

0 DQ ®UDA M\ WMP V Z HIH G-MJ CHG IRUMP SBU

FEVHG BRS HOMURGP HQN \KDWHYHUDQIF SDMG
\RGD\ VFRP SB[ DQG HYROIQ) \WWHDWDQGV F $H

7 KHUDUFKIWMPUMUHV DUH ICKHUHQ® GRQ UHV @HQW
VHRXUMY FRORRY Z HUH ERTMG RQ DV DIMUKRXI KW
UDWHUKDQ HQJ IQHHUHG LOR WH FRUH GHMIQ 7KLY
KDV FUHDWMG WL QUEDQAYXQHUDELDH SDUIFE XD
LQ GDWY KDQRT  Z KHUH 1UDI P HQWG ®U DR\
CDWEDVHV DQG KDUB FRGHG LOMUDFHV SURVHQW
HDV \BU HW IRUH SGAMRQ DQG GO\

FRP SURP IVH 6 XFK \MFKQEDAGQHUID \KUHDMQV

P MRQ UHMIAHQFH DQG RSHUDMIRQDCDY [OW
HVSHAD® IQ\WHHDR ' \ QOP IE 6 SDF H

2 SHDWRYY ' 62 &RP SRXQAQ) \WH FKDBIQIH
PDQ R \WHVH KHABIH A VAP V XQGHSIO

P MRQ FUMFDOVSDFH RSHIDMRQV 1Q FRQIHV MG
DQG FROMANMG RUEEWW HYHQ DV \WH 6 SDF H RUFH
UHGH ICHV EDWBI P DQDI HP HQADQG VSDF HERP DIQ
DZ DUHGHW VAWM LHY \R FRXQIMUHP HU Q]
\WU-DW

0 RGHW] DIRQ L QR BQI HURSIRQDO WY
HWHQIDO 7 KH IO P XWWHYROH ILRP \ HDLY
BQ VR\EDUH XSJWDGH A\ FBV \R D P RGHR
FRQIDXRXV VHREXUH DQG UDSIG FDSDELMV GHIYHUY
201, WFRIQ] HV WLV [P SHIDWH DQG LV DSSOIQ]
W EHVAIQ FOW G MIOMDQVIRUP DURQH SHUY H
\R GHOHUIQMI IDWG P RGHWQ] HG DQG UHV @HQW
\SDFH DUFKIWPXYUAY \WDWHP SRZ HUWH P MRQ
HGIH
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7KHG6RIE DIH) DFVRY 6 ROMRQ $ J LG
, Q] LIDAWRQU
$ CAHWMQ) WY GUDR FUMY UHTXIUHY GIYHIDI LQJ
\WH SIRYHQ VXFFHW R P RGHUD JRYHLCP HQW
6 R\EZDUH) DARY P RGHY 7KHVDWI\ EHIIQV
Z WY DGRSWZY $J161, QM UIMRQDQG' HYB HF2 SV
SUGQFISGN \R UHSOFH SURFHW W IGW Z WK WDSIG
VHRXUH DQG MADIYH GHYHBSP HQA7 KLY DSSURDFK
IV QRAWWMNDERXWP RGHU 1QJ VRI\ZDUH WY DERXW
EXICIQ) DQ DEDSWYH LQUDWIKPXYUH HQJ IGHHUHG IRU
FRQIDXRXV HYROMRQ DQG P MRQ UHMMHGF H
201, VFRP P HIFADCKHWWRI H FRP EICHG Z WY LW
UREXVWWRIEIDUH IDPRY H SHUYH KDV V HQ KLY
DSSURDFK Z RUN DFUIRW \WH' HSDUR HOAR \KH $ LU
) RUFH 1 DMRQDGF HRVSDUDCH JHQR\ DQG\KH $UP\
VXSSRUMY GR]HQVR P RGH] DIRQHIRUV U

$J101, QMI IDMRQ DQG' HY6 HF2 SV
0 RGHUD WMIDMYH SUDPIFHY VKRX@ EH IQMI IDIMG
LOR WH P MRQ FUMFDCHQYILRQP HOW
" HYHBSP HQANFDGHQPH VKRX@ EH Vi QFKURQL] HG
Z MY HQMSUVH EDVHIHV VXFK DV\KH - Z HHN
UHBDVH P\ FB! \R IGFRIERIDW FRQILI XUDIRQ DQG
LOM] UDMRQ P DIQMCDQFH 7KLY QVASEHG WK\ \KP
D@Z V SURJDP V\R P DQDIH B®Q) BDGP IV \RQ
UHTXLUHP HQW Z KIG! GHIYHUQ) FDSDELDW
IQFUHP HQ® HYHY \BR Z HH\WV U

&HIWIEFDM\R) IHB &W $XWRP DARQ
&\ DX\RP DIRQ LY HFAHQIDARUDFKIHY @) DSIG
VHRXUH VRIE DUH GHS® P HQAS VWKH F RH LV DQ
DX\RP DIMG &, &' SISHIDH FRQLI XUHG \R H HPXM
DQUHTXIUHG VHEXUW VFDQV DQG FRGH TXDDWV
DQDOVHV Z KIG! JHQHIDML] \WH HYIGHQIDY
DUNDRW QHHGHG IRUWH &\ SDFNDIH VXFK DV
6 R\EZDUH %@ R 0 DWUDY 6920V V FO
UHVXOV DG WMABHSRUIV 7 KLY HOG \R HQG
DX\RP DMRQP IQP [} HV P DQXDCH IRWDQG
DFFHGUDVY DFFUHGMIMRQ WP HIDHY  HQDETY
FRQIDXRXV FRP SIDQMAR\E DUH GHOYHY DW
P MRQVSHHG
FROAMQXHG



0 RGH.Q] DWRQ$ QDOVIV 6 WDWILHY ' DB $,0
0 RGHQ] IQ VSDFH RSHIDWRQY FDQURWEH GRCH
Z \W FRAQ) DBCH WP XVWWABWYZ W D AV BAHG
MDA [E DWHWP HQAR BUDR Vi VAP V DQG \WH
COWB WDWEUYHY WHP 7 KH IIWANARD\A) LE
IP SHUD\YH LV R HP EUDFH D GDWY FHQWE DSSURDFK
WDWIRWRQD LGHQMHV UMNV DQG FRAV EXVWDOR
|@P ICDWV RSSRUNQWAY IXIAQ) IQRWP HG
GHAMRQV WDWD)\ \KH |RXQEDMIRQ | RUUHMAOHQN
DILB DQG P MRQ WHDG. VSDFH DUFKIWME XUHV U

QM IDWMG' D/ D\ HUDQG' DV & HQWIFLW
7 KH 1QeAMU QHHOV \R DEAUHW \WH FKD@IQIH R
VIBHG GDWM B\ DGRSWQ D' DWW & HOAE
DUFKIWMRMUH 7 KLY DSSURDFK WHSOFHV [UDJ P HOWMG
DUFKLYHV Z MY D XQUHG LQWI UDWG CDVB O\ HAWKDW
FHQADD HV \MBP HI FRP P DQGKIMRY  DQG
SURFHWIQ) DUNDFRW %4 GRIQJ VR DOP IWIRQ
SDUEHY DQG DSSTFDMRQY RSHIDWM [URP DMQI®
DXWRUMMYH VRXUFH R WKW UBHGXFIQD QWM UIDURQ
| UF\RQ DQG HOKDQAQJ [QMURSHUDELOYW DFURW
VXEVA VWP V 1

0 LFLRVHUYIFHV DQG 2 SHQ $ UFKLWIF\XUH
7R HQKDQFH P WRQ DI IOV VA VWP V V IRX@ P RYH
EH RQG P RQROMIE GHSHQGHGAHV R\ P LJ DU
FRUH IXQPURCDOMY DQG 0 IVWIRQ 8 QTXH 6 RI\E DUH
086 QR P RGXOUFRQBCHU HG P IF RVHEHV
7 KLY RSHQ DUFKIMMPMUH HP SRZHWY P LV \RD
SDUEHY/ R IQMJI UDWM DQG IQQRYDWM UDSIGD
VXSSRUQ) FRQUIDXRXV DEDSMIMRQ \R HYRY QJ
RSHUIDMWRCDAHT XILHP HONV 6 ROMRQY O\H \WWRWH
IP SGP HOMG RQ\WH %4) %DQ) SIRIWDP  VKRX@G
GYHDIH HDWF  BAMOHQMHRXUH DQG FRV W
H IHAVYH [QUDVIRKPMUH WWDWX@ DO QV Z W \KH
'R ( QMSUWH' HYBHR2 SV5HHHIFH' HVIQ
HQVXUQ) \FDDE®I P MMRQ WHDG. FDSDEIOIAV IRU
WH P RGHUQ VSDFH HQYILRQP HOW

$,0/ DQG' HFIMIRQ$ GYDQWIH 3WRIWDP V
VKRX@ GYHIDIH $ WMFIDQOMM HQAH $, DQG
0 DFKICH/ HDWQQJ 0/ DV IRXQEDMRQDCHCDEBLY
DFLRW \KH HQIH A VP @HR\ FBI WDQV RUP 1Y
CRWRQD KRZ VSDFH A VWP V RSHUIDW EXVKRZ
WH HYROH %4 RQG VXSSRUNY WHDOWP H
RSHIDMRQY $, GUYHQ \RRY FDQ DXWRQRP RXV\O
DQDO] H GUDRA DWFKIWRMUHY XQFRYHUKIGGHQ
IQHIFHQAHY DQG SURIMYH P RGHUQ] DMRQH IRW
DFFHBLDIG) \WH WDQUMRQ IURP DIIQ) F RHEDVHY
VR UHAMOHQMXMUH DG VWP V 98 DSSOIQJ 0 /
VR \WWH KK YROP H FROIOQXRXV VWHDP R
WOP HU Z MIQ DQ QM UDWG GDVB HQY URTP HQW
\VSDFH RSHIDMRQY J DIQ SUHARWH P DIQMQDQRH
DXVRP D\WG DQRP DO GHWMAIRQ DQGUDSIGP IV YRQ
SOQQQI FDSDEIMIAV \WDW/XLSDW KXP DQV $HG

DQG DFFXWDR. 7KLY FROMUHGFHR $, DQGO /
HP SRZ HY \WH Z DULI K\WUZ W XQBUHFHGHQMG

VIXDIRQDADZ DUHGHW DQG GHRMRQV SHURUMNY

IXQEDP HQB@ UHVKDSIQ) VSDFH P MRQ
HIHAIYHQHW DQG GUYIQ) VDWW LE P RGHUQL] DURQ
DFURW \WH HQM.SUMVH

6HFXWHE\ ' HVLJQIRUO MMRQ $ WXWDQFH
$ @P RGHUQ] DURQ IQUDIYHY DUH IXIGHG B\ \WH
BHFXWHE ' HVJQ SKI®VRSK\ HP EHEAQ)
VHEXUM DV DQIQNOVE QRQ QHI RUDEG! DAIEX\M
R HYHY VROMRQ 98 [QAMI UMD VHEXUW IURP \KH
RXWHWSLRI UDP V QRARQD DFFHBUDW IQQRY BRRQ
EXVDOR VDIHI XDUS FUMFDCRSHIDMRQY HQV XIQJ
UHMOHCPH \WKVWDQG RSHUDIRQDOVXSHURUIMY
DFURW \WH IX@VSHAWKP R VSDFH P IV \RQV DQG
VP QHR\ FOV $ FKIHYIQ) KLY UHTXIUHV
QVASTHG DSSEDMRQ R VHEXUMY SUGHS®V
\WURXJ KRXWHYHY ABIH Rl \WH GHYHBSP HOW
QHR\ FOI

7KUDWO RGHIQU 3 URUWR IICDA) IQ) DQ
QW) IDWIRQ FRP SROHOWVDUFKIWFW DQG
GHYHBSHY Vi VWP DWFD@ FRQGXPVWKUHDW
P RGHIY R IGHQM SRWQIDCDWIFN VXUDF
7 KH DUFKIWPMUAH 1V SURDRIYHO GHVI GHG\R
P MY DWW UMNV  HQUXUQ) \WWDWFOMLIHG GCDW 5 HG
UHP DIQV IX@ VHI UHIDWG IURP XGFOWILIHG
VWPV %DFN

3UQFIS®IRI / HDWABUYIBUH 3R/ 3
( DFK VRIEIDUH P RGX®! DX\RP DIMG SURF W DQG
RSHUIDWRUDFFRXQAY J IDQIMG RQD WH P IQIP XP
DFFHW UHTXILHG R SHURWP W VSHALLIF IXQF IRQ
P IQP 1] 1Q) SRMQINDCH SRVXUH DQG @ M) \KH
SRWQIDO EOMNIDAXV VKRX@ DQ - FUHGHQIDCEH
FRP SUIRP VHG

" HHQWHIQ' HSW 3URIWDP V IP SBP HQW
@\ HUHG VHRXUW FRQARY DFUIRW HYHY AV MP
FRP SRQHQVHQUXUQ) \WDWL RGH P HFKDQV P
HJ DIUWZDODL B SDAMHG RKHY VXFK DV
HQPY SWRQ DXGMQY RUDFFHW FRQRRY FRQIQXH
R SURYICH [P P HAD\W SIRMAIRQ P DIQEIQIQ)
FRQIDXRXV P MRQ UMMHQFH

7TUMRXQGDUHY 3 IRJUDP V GHIQH DQG
HQRWFH FODUERXQGDUHY EHEHHQ W V MP
FRP SRQHQWV GIYHIDIIQ) VHRXUH P HFKDQWP V
VXFK DV FIRW GRP DIQVROMRQV &' 6 DQG AW
QHE RUN VHI P HQBMRQ 7 KLY DSSURDFK SUHV IYHV
VHSDUIDWRQR FRQFHLDY P DIQBIQV VHEXUMW
FOWLIFDWRQV  DQG HQUXUHV \WDVWHQY \YH GO\
UHP DIQV SURWRMG DFURW DQGRP DIQV

&RQFOMRQ 5 HIQHOW) DMMRQV
7KHHDR WIG P RQROKIE JURXQG\WA VIR V IV
RYHUO MMRQVXFFHW QRZ UHDHV RQ D VHF XH
DJ B! [QUDWIKPXYUH WWDWADQ UDSIGD LOMI IDW QHZ
FDSDEIOINAV DQG UHVSRQG R HP HULQ) \WUHDW

& ROWOXHG SDIH
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( QWUH S UHQH X UVKLS
3URIHVVRU ' HVLIQ
7 KLONLQJ ([ SHUW

7KHVXP P HUR P DUNHG D QHZ H SHUP HQAQKRZ Z HWDFK LQQRY BARQ DVIKH

8 QYHWWR ) GUED ' WDZIQJ ILRP P\ EDFN IRXQG LQ DHIRV $FH DQG GHV IQWIONQ
KHSHG EUGIH \WH , QQRYDURQ$ FDGHP\ D SURJUDP \KDWDIQV V ¥ZHQN IUIRP D@P DIRY/ [Q
FUHDWYIW GDCHYKIS DQG YHQMUH FUHDMRQ Z WY 6 SDFH ) GUCD \KH V BAMY DHIRV SF H
IlDQFH DQG GHYHBSP HOADXWRUAY :  KDWEHI DQ DV D VIP SBI F BVWRCH SURWF VIXIEN\O
HYROHG QR D &IQ) FDVH WG 1QKRZ XQLYHWAW IQGXV W SDUGHLY KSVF DV SN IGDV
LQVSIUH QHZ FDUHHUSDWZ D\ V' DQG SURYH WWDVW/SDFH IQQRYDMRQ LY [RUHYHY RCH

$VB) , XVXD® WDFK FRXU/HV \WDWARQCHPWALLHE ©AR WH V SFH IQGXV W ,QQRY B IRU
6 SDFH IQWH & RBUH R ( QIIQHHUIQ) DQG 6 SDFH ( QRHSUHQHXWY kS 1QWH & RBUH R
YXMOHW YXKLY VXP P HUSURVIPVZ DV GLIHUHQN

7KL/ Z DV D QRQ VSDFH FRXWH D FUDY W GUYHQ F BV VAV FSIDY  HOAHSUHQHXUAKIS

6 HQRU& DSVWRCH Z IKIQWH ,QQRYDURQS$F BHP\ ,$  ,WZ DV QWAL QHG IRULRFNHW
VAHQIAV RUHQI IGHHY IMZ DV GV QHG IRUIQQRY BRY R DONQGY <HWZ WP\

EDFNJ URXQG LQ \WH DHUIRVSDFH VHRRU, VV 2 DQ RSSRUXQW Z KDWL Z H EURXIKVWKH V §F H
IO VR VAXGHQW Z KR KDG QHYHURGFH SIEWUHG \MHP VHOHV Z RINQJ 1Q W

7KDW KRZ D FOW \KDWKVXD@® SDUGHLY Z W BFDAEXMQHWHY HOGHG XS F RDERIDILY Z WK
RXUDP D] 1QJ 1UHQGY DV SDFH ) ®UGD RQ D UHDAGQGEXV W GUYHQ FKDGIQIH

$O D&XW $35 ' WHARUR 3 XETF 5 HOMRQV DV SDF H GUCD FUDIMG \WH F DO
GV Q FKD@BIQ) H \WDVWZ RX@ DQFKRUMH V IR HV MU + RZ P LJKWZ H GHYHBS D SK\ V. D
URDGP DS RUH SHUHGPH \R VKRZ FDVH FDUHHUSDWZ D V IQ\WH VSDFH IQGXV W' $ ERTG DWN
IRUMNMGHQN Z KRVH P DIRY IDQIHG IURP SV FKRBJ\  DQG EXVICHW R DQXURSRBI\ DQG
IQRWP DIRQM VMP V96V KDWKQRTGHG RYHUMH QH WEZHOH Z HH\WV Z DV QRKIQ) V IRUR
H WDRECDY

2YHU ZHHWV  WGHON GYIGHGIQRWDP VR IlYH GDUHG \R CDYLI DW \WH GHMIQ
\WIONQJ SURFHW HP SDWWI] H GHICH IGHDM SURRWSH DQG WMV RUP RAAKLY Z DV \KHU
IIYAWHOFRXQMUZ W \WH VSDFH VHRRU 7KH. BDUHG KRZ \R FRQGXF WV QMY HZ V' JDWHU
PXRP HUIQWI KW DQG \WLD DEVDRWGHDV IQR DF MRQDE®! SURGXPWROMRQY

8 QGHUWH I XICDCFH Rl IDFEXAV P HQRY DQG IHHGEEDAN IURP 6 SDF H GUICD SURIHV \RDY
WDP VR 1lYH P RYHG WURXIK WWH GHVLI QWIONQI R FBI QV RYHUSHUF iyH IGHD\M

SIRRWSH DQG OXQFK 7KH. LOMYIHZ HG\BU HWDXAHQFHY V XrH HG SIRIHV \RCDY
JDWHUHG QUKW DQG UHIQHG WHUIGHDV IQR SK\ V . [BSURRIVSHY WDWF @ WDYHOR

VFKRRY RUEH VKRZ FDVHG DWH SRV 7 KHV HZ HHQWWHQJ ICHHUQ) \AXGHQW GHV 1QQ)
VSDFHRDIWZ KH Z HUH FUDMYH \MIQNHWY FRP P XQEDWRY DQG SUREGP V RHY BGDLIQ) R

DSSO® IQORYDIRQ SUGASGN \R D IIHG P RAMHYHULP DI IGHG WH. G \RXFK

$V' U-HI &MYV ' WHARUR WH,QQRYDIRQS$F BHP\ VKDUHG DIWZ DU K QURGXF Q) D
VSDFH IRFXVHG SURWIPWEURX] KWD ERG QHZ GP HOMRQWRWH ,$ H SHUHQRH ,WBXVKHG
VAXGHOW VR QN EH RQG WDAMRQDCERXQEDUHY DQG DSS® FUDWY W GHV1Q DQG
HQWHSUHQHXWKLS R DQ HQIHD QHZ LOGXAW y FROWOXHG



) DREXOV P HP EHJ U IDCH 3 RUMUS REHUV DAGHG

ko4 SDUFASDIY 1Q D GHVLIQ VSUQNQYRY @
VSDFH VWWGHOW \DZ \KDWEHMI QWICNQ F R@G EH
DSS@HG\R DQ IIHG 7 KHUIQAYIGXDOY MY DQG

P XGEVASTDY H SHUWH FROEHG R SURGXFH

IQCRYD\MYH IGHDV DQG SURRWSHV y

$P RQ \WH P DQ LQMHQIYH FRQFHSW \KDW

HP HUHG RQH\WWDP \WRRG RXAWRUWHUF HDIY W/
SIRHWMRQDOP  DQG KHDUV&RWP R&KRP S 7KH
WDP LQFOGHG YDIB\ 5 HHYHV 3\ FKRBJ\
%H-KDYIRIDO &RIQUYH 1 HXWRVAHQFH $@ H

" HANHU-RGHV $QMURSRBI\  ( GXF DIRQ
6AHQFHV 6DP XHO HZ LV 9AMOHW

0 DDIHP HQW DQG &R XQDQ ,ARWP DURQ
6\VMPV 7KHUSIRWAW MFRYHY ' D\V

UHP DUIQHV KRZ P LGEB! VFKRRBLY DUH IQRRGXFHG
R WH VSDFH IO \MURXI K D VAHGQE HDIUV @
HYHOAHDMUQ) V[ IQMDRRYH kP MRQ VWEMRQY Y
( DFK VABMRQ UHSUHVHQW D GLIHHOAY BF HIHDWG
FDUHHUSDW IDQILQ) ILRP P HAFIGH \R P HAD
DWOMEV R DHUIRVSDFH HQJ IQHHUIQ] GAMIGHG\R
VKRZ \AXGHON \WDVWKHUH V D SOFH IRUHYHY
SDWIRQ QKLY YDWWHG

K2 XUJRDQZ DV R VKRZ VAXGHQWV DWDQ HDUWD DIH
\KDWKH VSDFH 1AM MQWIP MMGWR67( 0 'y
YOG\ H SOICHG k HZ DQMG W P DNH IWFBDU
WDWAYHY  [QMHVWDQG \BBIQNKDV D SOF HQ
VSDFHY

$T@H Z KR SOQV \R SXWXH D FDUHHUIQ HGXFDVRQ
DAEHG k  H WD HG\WDWOMMHNQG7( 0 GRSV
VKDSO B\ HIKW JWDGH ' IVFRYHY ' DV NHHSV
\KDW{ FMP HOADDYH B\ P DNQJ DHURVSDFH
H SBRUIMRQIXQ DFFHWIEGI DQG IQFGV YHy

6 DP XHOUH BFWG RQ WH FRDERIIRQ k RINQ
Z I\ 6 SDFH ) ®UGD VKRZ HG XV MWKRZ P DQ
SHRS®! DQG FDUHHWY P DNH VSDFH IQQRY TRQ
SRWEGI ,WP DGH P H Z DQAR SXW/XH HYHQP R
IGHDV \KDWARQQHPVSHRS®! Z W WLV LOGA y

&R Z KR KRSHV \R DWHQG OZ VFKRROV RUHG
k- RQJ WURXIK' U&DBRXQ 3RMGV GHMIQ
\KIQNQJ SURFHW \BIXJKWP HKRZ \R FUD\WYHD DQG
FUMFD® VROH SUREGP VIQDQDUD , N €Z CRKMQJ
DERXW: - H \MUQHG XQPHUBIQWN QR VRP HKIQ)
DP D] IQ) DQG DIIREDEG! IRUVFKRRY'y

7KH FX® IQDWRQR! \WH FRXWH Z DV D 6 KRZ F H
( YHQAZ KHUH HDFK \WDP - GHIYHUHG D SUY BM \MQ
P LQX\M SUVHOBMRQZ W 4 $ EHIRUH D SDCHCR
MGJHV IURP ERW 8) DQG6SDFH) GUCD 7KH
MGJIQ) SDCHOGFOGHG' U0 DWKHZ - 7WDXP

0 DWMU/ HAMUHUR 0 HFKDQEDODQG $ HIRVSDF H
( QICHHUQ ' U0 HDAD: KM IURP \WH

( QIAHHUKY ,QORYDMRQ, QAMAM - RHCB DUNHU

$SWRADWM' IWHARURI ( [ SHUIHQIDO HDWRIQI DQG
\WH GHAFDWG WDP [URP 6 SDFH) ®UCD K7 KH
UFKHVWDQG P RWFRQVHT XHQWDABDUIQ)]
KDSSHQV Z KHQ WYGHQWV VROH UHDXZ R
SUREGP Vy' U7WDXP VDG DIVWMUMWH HYHQW

K HIRVSDFH LV G (DP IF DQGFRP SEf / HDUIQ \R
\KUYH GHVSIW XQFHUBIQW LV FIMFDOR V X MV 1Q
WL IIHGy

: KHQ&RWP R&KRP S Z DV DQURXQFHG DV \WH
Z10QQ) \WDP  \WH H FLIMP HOAQWWH IRRP ZDV
HOPWNE 7 KHUHQMXAMDWY SIRHWIRDQP DQG
\MDP Z RUN UH BIPMG HYHY \KIQJ \KH , QORYDURQ
$FDGP\ WIYHV \R LOADK? KH IXMUH R ) @UCDV
DHURVSDFH LOGXAWW BV Z W WH VWHGHQN Z H UH
LOYHAY IQ\RAD, y$ O\ QD &XUWY VDIG K7KH
&RVWP R&KRP S\WDP V' IMFRYHU ' D\ V FRQFHSW
Z DV VXFK D FUHDWWYH DQG \BQIIE®I Z Dy R VSDUN
LOMUMNQ VSDFH DWDQ DI H Z KHQ WMGHQN DUH
ADUIY R \KIQN DERXVWKHUI XWUAV y

© KIG! \WWH FDSVWRQH KDV HQGHG &RWP R&KRP S IV
FROIOXIQ) WHUP MRQ 7KH DUH QRZ SUHSDUQ
VR SWK ' IVFRYHUY ' D\ V\R $ OFKXD & RXQW

( FRQRP [E' HYHBSP HQ/$ GYVRY & RP P WkH
KRSIQJ \R SIBVWNHUFRQFHSWQ GFDOFKRRY k H
DEDSWG RXUSURMPVWR DO Q AUHA® Z W \KH
JRDE DQG FXUEXGP BQADBY R $ OFKXD
&RXQVyYYDIBA H SOICHG K2 XUIRFXV IV RQ

P DNQJ VXUH IVMWXSSRUN GFDCHGXFDIRQDO
SURUIMAV Z KIB! RSHQAQ) AXGHOW H HV \R \KH
ZIGH DQIH R RSSRUNMQWAV [Q\WH VSDFH

QG y

$O QD &XW UHOPKMG k& XURW DQG
DGDS\WELDW DUH KXJH QWKLY IIHG 6 \WGHQON Z KR
FRIDERIDM NHHS GDUIQ)  DQG I1QG FUHDWYH

Z D\ V\R VROH SUREGP V Z IR IDU7KDW H DAW
Z KDWZHVDZ IQ&RWP R&KRP Sy

8 Q\HP\ RWHUVSDFH IRFXVHG FRXUHV \KLY Z DV
DRQH RI FRMERIDMIRQ D SDWRQ SURVPAKDW
EGIQGHG \WH , QQRYDURQ$ FDGP \ V
HQWHSUHQHXUDOVSILMZ WY P\ RZ Q QHBQJ
FRQQHPIRQ R \WH VSDFH IQGAOA ©  DWRKIQ)
AXGHQW Z KR KDG QHYHUFROMGHHG V SFH EHRWA
QVFRYHUWHUSRWOQIDAQ MIHP IQGHGP HZ K\ LY
NQGR H SHUHQIDGBDUWIQ) P DAY VR GHHS®
VBRYHG GRAVOWDE D\ V'V BMNQ D
OE RUD OXQFK | DFIONV IWWABUV 1Q D FOVMURRP

Z KHUH FXURVIW FRIDERIDIRQ DQG FRXUDIH

FRQMHUH—

" U6 IHUD & DBRXQ 3 RMUEG IV D 6 SDFH (| QRHSUHQHXUKIS
3WRHWRUDQG' HMIQ7KIQNQJ ( [ SHIVG KH FXUHQ®
\WDFKHV , QQRYDUY ) RUS SDFH 6 SDFH ( QRHSUHQHXUIKIS
DQG ( QI QHHUQ) , QORYDURQ DAKH 8 QYHIWAWR! ) ®UCD ' U
&DBRXQ 3 RMWEG LV DQ DAYH %RDG 0 HP EHUIRU: RP HQIQ
6 SDFH






FROWOXHG ILRP SDIH

201, GHYHY DI DWW FHQNE DQGVHF XH
VSDFH A VWP V P RGHU] DIRQ HODE@Y \WH 8 6
6 SDFH ) RUFH DQG, QM@ HQFH & RP P XQW\R
HHPXAM' 62 Z M VSHHG DQG UMOHGF H

/ HYHIDI Q) IQAMI IDIMG CDVB @\ HY FRQBIGHU HG
P IFIRVHYIEHV DQGWH 6 R\EZDUH) DRRY P RGHO
201, AIHVWDSIG' HY6HF2 SVDQG&W

DX\RP DIRQ GLDZ 1Q) RQH SHUHQFH Z WK
SOMRP VOH . HWHE XQDQG 3 OMWRP 2 QH

6 HRXUW IV HP EHGEHG IURP IGFHSMIRQ 6 HF XH B\
' HMIQ ZKIBIS, 0/ SRZHY SUHGRYH

P DIQMQDQFH DQG DXVRP DWWMG DQRP DO GHMF IRQ
HQUXUQ) FRQIDXRXVO XSCDWG P MRQ UG
VR\EDWH 3 IRYHQRQ SWRIWDP V IQFOGAQ) 9% 63,1
. HWHB XQ %DFN/ DEHODQG %) 9DQ) 201,V
DSSURDFK UHGXFHV RSHIDMRQDAMN &Z HWY/
VXVRIQP HQWFRW DQG GHDHY \WH F IMF [

' HAMRQ$ GYDQEIH QGHFHWDU IRUP RGHD DI G
VSDFH RSHIDWRQY

201, GMIQV EXX®V DQG RSHIDMV KLIK®
LOMMYH DQG XVDE®! KAVHUFHQMUHGY P X@AMQDQN
HOMSUVH DSSEEDMRYQY ) RUP RUH IQRWP DURQ
YIMVKWBY 777 RP QUUHGHDOFRP »—

XVVID RUJ




FROMOXHG ILRP SDIH
XQFOWLHG \WUHDWQIRUP DUMRQ \R DSSURYHG

FRP P HIADAQGA SDUGHY ) LRQA RRUKDV
UHFHLYHG P RUH \KDQ \WFKQRBJ\

VXEP MRQVIRP P RUH\KDQ FRP SDQHV
LOMUHMMG 1Q VKDUQ) \KHUIQQRYDMRQY DQG
\MPKQRBJIHV 7 KRVH FRQOHAIRQY FROUEXWG \R
PRHWDQ  FRQMFPWIRUQHZ VSDF H
FDSDELQNA WWDWZ H DZ DUEHG GXUQ) \WH 1LY DO
R \KV\ HDU

. HKRWMG WWH IIWMHYHUB 6 6)  LOYHWRU
URXQONE®I ERZHHQWH9&62 6%) 64 O IOmY
GISXW 2 GYHOMDWILE GDGHY DG RS WU

YHOMUH FDSAMBOMN 6 XEVHTXHQNP HAMIV Z WK
YHOMUH FDSAMBO SUYDWM HTXIW DQG FRP P HIF DO
VSDFH FRP SDQHV KDYH BVXGMGIORYHU 0 1Q
QUHPNQHF HONRUFRP P HIADOMAKQRBJ IHV

DQG FDSDEIOMAV R LOMHVWRUS 66) RSHIDMRQDO
UHTXWUHP HOW

: HDWHWHHQ WHRGOMHYR IRHIQP OB
VDOV FDVHV Z W RXUD@HV DQG SDUGHWY DF RV V
D& RMDOP MRQ DDV HYIGHQFH WDVWRXU
FRP ELCHG WIHQI\W DQG VKDUHG HWRV DUH SD) [QJ
QYICHQGV RQ\WH JBEDOARIH :  H DUH SURVRID]

EI@RQIQ) 0 6 FDVH YDOH IQWH QH WER\R
IRXU\ HDW/

$V ZHGRNDKHDG RXUP MRQ UHP DIQV FBDU \R
CHYHES DQG IIHG GRP IQDQWSDRH EDV 16
FDSDEIMMAV B\ DGYDQAQ) DQ H SHWAZ DULI KWU
ZRINRUFH 7KH Z DULJKWMUHWRY IV KRZ ZH JHW
\WHUH |, WELQGY XV \RIHIKHU UHP IQGV XV R ZKR ZH
DUHDQGZK\ ZHVHYH DQGVKDSHV KRZ ZH

UHVSRQG R \WH FKD@IQJHV R D G QDP IF GRP DIQ
6 HP SHUVXSWD »——

FROWXHG ILRP SDIH

\RBUDGFH IRUUWN 7 KDWAYHWAW 1V DQ DWHWCRADQ
REVAFGI 2 XUIRE IV \R KDUCHW W KHQ\KH [IAV
&$65 FROMFWJROH \WH QUHSUHVHONP RUH
\KDQ MVWARQIQIHQR. DFFHW \KH. @SURYH \KDW
FRP P HUFADGFDSDELM FDQ EH VHDP GMMD MG IOR
\KH RSHIDMRGDALI KW, Q D FRQGAMKDWEH LELOV Z L
IP SURYH RXUCDMIRQV GAKDDW

$ QRKHUP DRIVXAAHW VR V66 & V3 IRDHIDWG
/RZ (DOK2 BB/ (2 ' 4 FROMPNQMWIDIHZ
\HDY G-P DQGIRUSIRIHIDMG/ ( 2 VHYEHV KDV

H SBCHG H SDQAQ) \KH FRQIDFW FH@Y 1URP
PIROW  EQRQ 7KDW QREXGDXAIR \KDW
\KH Z DULI KWMMVHQAQ) D FEDUGHP DQG W QDOKDW
\KHVH FDSDELIA DUH FRONEXIZ) \R\KH ILJKWO R
\KDQD FROMPWHKIE®! 3/ ( 2 1V D EGHSUQARKH
XU K\ EUG DUFKMMPXUH \KH 6 SDFH) RUFH IV
EXQIQ) VBRYIGH UMEHR 16[ IEW DQGVSHHG
( YHY GHZ HQWDQADIVHY \KH EDUDQG \KDWHBIQ@WY
FRP SHIMRQ.J lYHV \KH Z DULI K\WMUEHWHUGHDY EHU
\WFKQRBJ\  DFFHW\R HDFK GHZ \VSILDAQ\KH

FRP P HIADGEHYHBSP HQMFRA VIRP - DQGIDVRU
GHOHY W H DRG\WHNQGR G TP IE HOYWRQP HQW
Z HQHHG\R P DQBIQDQHGIH IQVSDAH

) [ADO® (RAVFXWIRQR FRP P HIADOQMI UDMERQ
Z RXG EH FRP SGMW Z WRXWP HQIRQRI RXU6 SDFH

) RUH) URQW RRUSURIWDP ) URQW RRULV D KXE IRU
UHGXAQ) EDUIHY/ \R HQNI IRURXUFRP P HUIADO
SDUGHY 7KWRXIK WZ H OXQFKHG 2 EEMIQ DWW KD
KQH.J KERWKRRG Z DKy 1Q VSDFH WWDVWKDUHV
XQFOWLHG \KWDWQRWP DIRQ Z M P RUH \WDQ
UHJ MMUHG FRP P HUADCSDUGHY ,QWP H 2 UEMBO

. DK ZIOEHFRP HDWR ZD\ YHKIE®I Z MW
LQGXAA UHSRUIGY) EDFNZ KDWRH. VHH RQ RUEIW
7KDWNIQG R \WDQVSDUHGR. MAHQI\WHQY \WH HOIWH
HRA VWP VEXLIOV WKW QG IVKHSV HYHY RQH
GHMIQP RUH UM@HONA WP VIR \KH \ABUV

7 KHUH DUH P RUH EL \KIQIV FRP Q) VRRQ IRUWH

) URQAV/ RRUDV Z H DXVRP DM \KH A VWP DQG IRFXV

RQSURYIGQ) DARMRQDAMHVRXUFHV \R ERW IO
DQG JRYHUP HONABNHKRTGHY

&2 062 VHRGRQP ILIRY \KH EIRDGHUHYRGROR
\WH6 SDFH) RFH :  HFDQWZ IQ\KH QH W DUZ W

\ FMMED, VDFTXMIRQP RGHO:  HFDQWZ QI L\
MROWGM VAPV : HZ Q7 IQVA QNI UDID)

FRP P HIADO/SHHG 1G] IEMYY DQGIQURYDIRQIQR \WH
IWKVWDQGE GHOHUR) RSHIMRCDG-DSDEIMV \KDW
IGRBDVHY RXUBMWDXOV DQG NHHSV RXUL DIRQ VHRXUA
. KHQWHSIIV VDL QR IDAP MRQY @H QXFBDU
&RP P DQG DQG & RQMRIRMINDMI IE P MB!I Z DLIQ)
DUH QRWHVXS IRUFRP P HIADAQMI UDIRQ ZH WP IQG
WHP \KDVWARP P HIADAQM) UIDIRQLY QR BQIHUDQ
KHWHURY GHAMRQ 7 KHUH DUH Z D V\R QR UDWM
FRP P HIFADAQR HYHY MQI®IP MMRQDWD
7KDW \WH P MMRQ 7KDW/ ZKDW&2 0 62 1V KHUH\R
R $QGZHUH M HWD) \ADUMGt—=



FROWOXHG ILRP SDIH

IHZ VSHAD® HG IQAMMRYY W/ D FRBIPYH

H IRUWADVWUYHV RQ VKDUHG NQRZ BIGIH LGFOV YH
DFFHW DQG FUHDWH SUREGP VROIQ) 7KH

FRP SDQHV DQG XQYHWAAY \WDWXFRHHG Z I@EH

\WRVH \KDW/HH EH RQG FRP SHIMRQ DQG HP EWDF H

FRAERIDMRQ DV \WH [RXQEDMIRQ IRUJ URZ K

7KHIXWUH R VSDFH GHSHQGY RQKRZ ZHOZ H
SUHSDUH SHRSGI R HQJDIH Z W W7 KDWP HDQV
GV QQJ HOXFDMRQDADQG SIRHWIRQDO

SDWZ D, VV \WDWIH GPVWKH UHDOMAV R \WH P RGHLD
VSDFH HFRGRP\ WP HDQV FUHDMZY RSSRUMQMEN
IRUMNGHQN DQG SIRHWIRQDY \R BDLD QRARQD
\WH VAHQPH EXVIRH A VAMP \/ \WDWP D\H
LQQRYDMRQ VMBICDE®! $ QG WP HDQV HQUXUQ)
\WDWAYHY EBDNIMURXIK HYHY SDUGHUKIS DQG
HYHY OXQFK 1V J URXQEHG 1Q FXURVIW

FRIDERIDIRQ DQG D VKDUHG YIMRQ IRUZ KDW
FRPHVQH{ W

%HFDXVH Z KHQIQGXM DFDGHP ID DQG F HDWY W/
DOQ ZH GROWWWH SGUH \WH IXUUH R VSDF H
. HEXG W

' U6 IHUD & DBRXQ 3RMG LV D 6 SDF H
( QUHSUHQHXUKIS 3 IRHWRUDQG' HVJQ
7KIQNQJ ( [ SHIMG KH FXUHQ® WDFKHV
,QQRYDIY ) RUG SDFH 6 SDFH (| QUHSUHQHXUIKIS

( QIQHHUQY , QRYDUIRQ DQG RNHLY/ IRUWH
8 QYHVWR ) ®RUCD ' U&DBRXQ3RMGLY DY R

DQ DRYH %RDWG 0 HP EHUIRU:  RP HQIQ6 SDF H
7 KURXJI K KHUFRXWHV DQG SDUGHYKISV RQ
) ®UCDV 6 SDFH & RDWWKH GHYHBSV H SHUHQIDO
GDLOQ) SURIDP V \WDWFRQQHPWANGHQN GLUHE &/
\R WH VSDFH LOGXAN  EUGI IQ) HGXFDURQ

IQQRYDMRQ DQG HQUHSUHQHXUWKIS & RQOHF \B/IW
KHUDWKH 6 SDFHB RZ HU& RQIHIHQF H

FROWXHG ILRP SDIH

2 QWH FRP P HIFIDAURQAMMBUNSY @\H 2 UEVY DE
DUH QMD® EXITIQ] K¢ DV 6 \BMRQV Q6 SDFHY
2 UEIVY DE KDV GHYHBSHG D WBQEDG IXHER) SRUAY
\WH 5 DSIGD $WIFKDE®! ) UG 7UDQVIHU, QMUDFH
5$) 7, q ZKEKWH6SDFH) RUIFH KDV QRZ
TXDOHG IRUXVH RQP OB VDW@MY $\WRQD

SHUXQW5 $) 7, IV GHMI QHG R EH DQ
DI IREDEG! DAGAMRQ\R VDIM@MY R DOV] HV 7KH
FRP SDQ LV OXQRKIQ) IXHOKX\WBN DQG GHSRW [Q
RUEMIQ RQH XSFRP IQ) GHP R DQ2 WEVY DE P I
GHSRWZ YRXV Z MY DQ$ VARV BBV KME K
YIDWH5 $) 7, SRUNR GHIYHUK\ QD] IQH IXHARQ
GHP DQG ( YHQ WDAMRQDADXQFK SURVIGHY DUH
FROUEXUQY) 8 QWG / DXQFK $ @DQFH
8/$ DQG/ RANKHHGO DD ZW 1$6$ V
VXSSRUVDUH 1@ KWMAID FU RIHQE SURSHIQW
WDQMHU HJ OPXIGR \ JHQDQG K\ GRIHQ RQQHZ
XSSHUMBIHV 6 SDFH  XQGHUD 1$6$ FROADPMY
VP IO GHYHBSIQ) \WH FDSDELOW \R \WDQVHU
P HWE \RQV R @'XIG R \ JHQ 1O REEMEHE HHQ
6 \BUKLS YHKIE®N g DNA MSSIQ) WWRCH IRU
UHXHI P MRQV R \KH 0 RRQDQGO DY 7KHH
\MFKQR®J IFDADGYDQRHV FRXSBIG Z W
DXWRQRP RXV UHQGH YRXV VHOVRY DQG

HG LOMUDFHV P HDQ\WH FRUH EXL@IQ)

E@FNV IRUIQ VSDFH UH XHIR) DUH DD 1Q SOF H

7KH QMM P RP HOMP 1V XQGHQDE®! Z W ERW
ARLYSV DQG DHURVSDFH SUP HV IDAQ) \R IIHG

RSHUIDMRQDOXHOHWIFLQ) 1Q\WH QHDUMUP

8 6 6SDFH) RUFH,QWDWYHY  6\WDWUI\ 1Q2 LEIW
5 HFRIQ IQ) \WHVH SRMELOIA \KHS 6 6 SDFH

) RUFH IV EHIIQQIQ) \R HP EHG UHXHTY QR W IRUFH
GHVLIQ DQG I XVUMUH DUFKIMPMUHY 7 KH VHIEHV 1WAV
6SDFH: DULJKUQ ) DP HZ RN AUHWHY \WH
IP SRUBGFH R VDWW@M P DOHXYHUR FRQRXQG
DGYHWDUHY EXVWDPNGRZ G HV WDWHCDE@ VXF K
G QP IE P RYHP HQAHTXILAY QHZ. @I MIFV OH
UHXHIY ,QIDPWS 6 6SDFH&RP P DQG KDV EHHQ
KYHY RSHQy DERXVN GHVILH IRUVDM@AN \KDWDQ
EH UH XHBIG RUUHSDILHG RQ RUEMS HVSRQAQ] \R
FRP EDWQAFRP P DQG QHHGV 6 SDFH) RUFH GDGHY
KDYH P DGH RQ REEMVHYIELQ) PRElﬂWDQG
®JMIFV D FRUH IRFXV DUHD IGFH

GHAFDWG SUIRIWDP RIIIEH IRUG SDFH O REIIIWDQG

/ RIMIFV QRZ FRRECDWV \WHVH HIRWW Z RINQJ
FEVHD Z W FRP SDQHV RQWFKCRBJ\

GHP ROAMDIRQY

6 HYHUDCBIBVBURI WDP VV DUH XQGHZ D\ ,Q

6 SDFH ) RUFH DZ DIGHG $ \VWIRVFDBI8 6 D

P LORQ FROADPVWR EXIC DQ RSHIDMRCDCSUIRRNSH
UHXHEY YHKIE®! DIP 1Q) \R GHP RQMDW RQ RUEEIW
IXHOMDQVIHUE\ 7 KDWP MMRQ Z [OIQYROH \BR
UHXHEY RSVIQ* (2 DQGXVHDQ2 UEVY DE GHSRW
DV \WH SURSHIMQANVRXUH $ CAMRD® \WH $ 1U) RUH
5 HVHDURK / DERIDRY V 7HWD

FROWOXHG



H SHUP HOAY VHWR YRXV GRFNQJ
DQG UHXHT P DQHXYHWY/ IQ* (2 VXSSRUMG B\
FRP P HUAIDCSDUEHY KDUEZ DUH / RRNQI DKHDG
WH 6 SDFH ) RUFH V QH W HQHIDMRQ VSDF H3RP DIQ
DZ DUHQHW FROAM@MRQ FRGHIDP HGIG* ;5 y IV
EUHDNQI CHZ JURXQGE\ P DQEDM RQ RUEIW
UHXHE FDSDELOW DV D UHTXILHP HQAWURP GD\
RQH 7 KHVH IQM® HQFH J DIWHUQ) VDW@MV 1Q

* (2 WXFIHWRY \R\RGD V* 66$3

KQHJ KERWKRRG Z DKy VSDFHRUDIWZ LQEH

GHWI QHG Z W UHIAEGI \BQNV kK WDEVRGWMD KDV \R
KDYH D UHXHIQ) WHTXIWHP HQWY VD VO DM HQ

6 WSKHQ3XUB  Z KR SXVKHG \KLY P DQGD\M \R
HQVXUH \WHVH DWHW FDQ P DQHXYHUIUWHH® DQG EH
VYMBICHG BQ) \MP 7KLY P DUNV D SLYRWQ
DFTXIMMRQ VWDWI\ - IDWHUWDQ UHSOF Q) GHDG
VDW@MV \KH 6 SDFH ) RUFH SOQV \R UH XHIDQG
UHXVH IW P RAWFDSDE®! RIEEMAY 3 XUB. QRMV \WWDW
Z KIBI OXQFKIQ) P RUH KFKHDSY VDW@MV [V RQH
ZD R P MIDWM GWHY IWENHV \ HDWY VR EXGIHW
EXIG DQG GHS®  UHSOFRHP HQW ¢ Z KHWHDV
RSSIQ) Rl D VDW@M LQ REEIMFRX@ UHV RUH
FDSDELOW | DUIDWMUJ,Q HAHGQRH D \BQNHUIQV BF H
FDQ SURYIGH IP P HAD\WW @H H \MQVIRQ RUH WD
CHW Y HKDQAQ) UHMOHQAH GXUQ] F RI@F \RU
VXU H RSHIDIRQY

7KH 6 SDFH ) RUFH LV DOR H HQJ \WH AM3QDU
GRP DIQ \WH VSDFH EHZHHQ ( DUK DQG0 RRQ DV
\WH QH WURQIHUIRUBIMIEY . W 1$6$ VS UMP IV
SWRIWDP DQG FRP P HIADABQDUYHQXUAY RQWH
KRU RQ GDGHY UHFRI Q] H\WH QHHG IRUIXHETY
LI UDVKPMUH EH RQG (| DU RUEIVUR VXSSRUV
FRQUIDXRXV SUVHCAH 7 KH VHYIEH V Z DUL K\ZY
DQDOVAV DUH.JDP 1Q) RAWFHCDURY R IX\MUA
FRO@W H \WQAQ) \R GQDUVSDRH DQG DWHWIQ)
KRZ RQ RIEMEHSRW RODQNHY P LJKWHDE®I 8 6
VSDFHAUDI VW UHSRVIMIRQ RURSHUDWM [Q DWW/
DUD $VRQH 6 SDFH) RUIFH YIMRQ GRAXP HQW
DUXHV G QP IE VSDFH RSHIDIRQY Z L@HTXILH
KOFPHWW VR DOKH SOFHV\ RX GHHG\R IRy q Z KIEK
IV RQD SRWEGI I Z H KDYH \lH P HDQV \R BHXHORU
UH HQHU [} H VSDRHRDIVDRURW DOREMIQH] [P HV
IURP ®Z ( DUK REEMR* ( 2 DQGEH RQG

1 RWED \WH8 6 IV QRAWDECH 1Q SXW/XIQI \HV H
FDSDELONA $ GYHYWDUHY DUH P RYIQ) TXIEN\O
&KICD KDV UHSRUMED EHIXQ GHYHBSIQ) IWRZ Q
VDW@AM UHXHER) YHKIEGN DQG GHP RQV WYY 1DU
WDQIIQ) RUEMICP DQHXYHY ,Q D IXUMUH FRQ GPWAKH
VIGH \KDWFDQ NHHS IW VDM@V 1XHBIG DQG

P DQHXYHDE®! Z LOKRT D GHAMYH DGYDQRIH

8 6 6SDFH&RP P DQG KDV \WHHRUH FDBIG IRU
XU HQADRIRQ\R IIHT RQ RUEMER MIF \KR \KH
VSDFH GRP DIy DQG HQG \WH HID R \ABME [ XHO

@ MG VSDFHADIW7 KH 6 SDFH ) RUFH V FKD@IQIH
QRZ IV \R WDQUDWM KLY YIMRQ IOR RSHIMRDO
UHDOV EH RUH RXHWY FDWRK XS

3RQFA\ 3DWZ D\ VR D5 REXVWE H XHIQJ

( FRV WP

UXITQ) DQIQ VSDFH UHXHI HFRA VMR Z IO
UHTXIUH QRAMFKGQREI\  EXVWP DWSRE \ DQG
VXVBIGHG FRP P MY HQW) XQAQJ LV D IRXQEDMRCDO
MXH 7R GDW \KH 6 SDFH)) RUFH V IQHVR HQW [Q
RQ REEMYHWIFIQ) KDYH EHHQ P RGHW| IRU

H DP S® RQD DERXW P LGRQZ DV BHTXHMG
RYHUILYH\ HDW IRUUHXHE) 5 ' ([ SHUVDUXH
KLV IV IDUEHBZ Z KDW GHHGHG \R P RYH TXIEND
SCOOWIRP WHS$IU 6 SDFH) RIFHV SV RF DMRQ

XU H WWDWD KIREXVNQYHWY HOARI
P 1@RQ HDRK \ HDUIRUWUHH \ HDUA Z RX@

MP S ABUADQ LQUDCRSHIDIRGDOLUH XHI)
FDSDELOM FDGR) WD RAMDWI LE [P SHIDWYHY RQ SDU
Z WY RKHUJIDP H FKDQIIQ) P LOBY \MFKQRBJ IHV
,QSWDPWFH & RQIUHW KDV EHIXQ\R VAMS 1QZ WK

SAV XS IXQAQ) VXFKDVDQHWD P IGRQIQ
)< IRUSIRRNSH VHYIEIQ) P WRQYY * RQJ
IRZ DG WH 6 SDFH ) RUFH VKRX@ P DNH UHXHI
D YIME®! @H WP 1Q\WH EXGIHWWHQAQ) D FGDU
GHP DQGVIQDOS$ V IQGXMMY BDCHY QRM V HIQ)
D GHAFDWG SURIWDP  DQG IXQAQ 1Q EOFN DQG
Z KO LV KFUMFDE@ [P SRUBQWRUKLY \WFKQRBI\ \R
SURIUAWY W LYHV FROADPRY FRQILGHQFH \WDWL
WH GHYHBS UHXHEY) YHKIE®N DQG GHSRW
KDUEZ DUH WH J RYHUQP HQWZ LQEH \WHUH DV DQ
DQRFKRUPXARP HU

$ CRIKHUSRTF. SURUIW IV VHRD FRP P RQ
WFKQEDOABIQEDUGY 5 HXHI) SRUV DQG
SURRFRY P XW\EH IQMIRSHUDE®! DFURW P DQ)
VSDFHRDIVDQG IXHONSHY 7KH 6 SDFH ) RUF HKDV
\DNHQ [QUDOAMSY B\ 1IGHQM 1Q) D KSUHHUHG
UHXHOY LOMUIDFH ABQEDUBy q WHAHQ®
DSSURYHG 1 RUMURS * XP P DQV SDW/ YH IXHO
IQMUDFH DV RQH RSWRQ DQG LV HYDODWGY 2 WEW
)DEV5$) 7, DQGRKHUGHWIQV DV ZHD

7KH JRDAV \R SXEQK IQMUIDFH \ABQEDUBY \WDW
VDW@M EXI@HY FDQ DGRSVZ IGHD 7KLV Z 1@
SURYHQAD | UDI P HQIMG P DUNHWZ KHUH HDFK IXHO
VHYEHULY RQD FRP SDVUE®! Z W LW RZ Q FGHQNV

0 DQEDMQY UHXHOUHDG. GHIQIRUFHUBIQ FOW N
R VDW@MV [V DQRKHUGYHU) XWYUH P IO
VDW@AMY HVSHAD® LQ* (2 VKRX@ EH BHTXWHG
\R IQFGCH D WBIQEDUSG IXHE. SRUVIRUD QHI @ IE®H
P DW FRWDV D FRQGMRQR DFTXMMRQ 7KLV
SRIF\ ZRXG [P P HADWO® FUHD\M D FDS\WYH P DUNHW
IRUUHIXHER) VHYIEHY DV WRVH VDW@MV DIH RU
QHHG H WD P DQHXYHUFDSDELDNV

FROAQXHG



, VW(DOR HFRXUDJ HV FRP P HIADO/DWRSHUIDVRLY/ IR
IRGBZ VXWHVSHAD® L WH VWH' R VDWQMV

EHQHIMY 1URP @H H \MQVRQ Z KIBI \WHLY IDFH
HQGR QH ,QHWHQFH P DNQJ UH XHDELDW
KEDNHG IQ/\R G-MIQV QRZ. Z 108D AYIGHQGV D
GHFDGH KHQFH

7KH' HSDUNF HOMR ' HHQMHDQG1$6$ V RXG
DOR FRRUECDW WHUUH XHIQ) IQUWDMYHY 7 KHUH LV
W QUFDQARYHUDS EHEHHQP LOBY DQG ALY @
QHHGV IRUVSDFH WHXHIR)  ERW QHHG UHIDE®!
|G \WDQVHUMFKQTXHV  IQUXOMD) WRIDIH IRU
FY RITHQEF SURSHIMQN DQG VROMRQV \R SUHYHQW
RUEMBOGHEWY GXUQ) VHMFIQ) 6 KDUQ) \MV \BD\D
VXFK DV1$6$ VRQ REWAY RJHQF GP RV DQG
FR IQMHIQ) 1Q GXDOXVH \MFKCRBIIHV F [
DFFHBUDW SURI UHW W HTXD@ [P SRUBQ/R

Z RUN Z MY IQMCDWRQDCSDUGHY $ @HG VSDFH
DIHQAHY ONH( 6$ ZKIFK IV FRQNEXWQ D
UHXHI P RGXG! IRUWH GQDU* DIMZD.  DQG
FRP P HUAIDCSDUWEHY DEURDG DUH GHYHEBSIQ) \WWHU
RZ QWHYIEQ) WK ( WBEQVKIQ) QRWP V DQG

DJ UHHP HQW IRUVDIH UH XHE RSHIDMRQY DNQWR
DIUMR DIUUHXH@R) SURFHGXUHV Z IGEH NH \R
DYRAQ] P IMKDSV IQREIW7KH S8 6 FDQBDGIQ
FUIDIMEQ) J XIGHECHY | RUVDW@M VHYIFIQ) \WWDW
HQVXUH WDQVSDUHQGR  DQG SUHYHQNKRWIB! P LV XH
IRUIQABCFH DI UHHP HQW RQKRZ \R IQV $FPVD
FOHQAWDWWM@AM \V VMYV EHIRUH GRANQ)

/ DA® VADWMI MV P XMAFRQUGHUVHREXUW DQG
UMOHCFH R \WH UHXHEY [QUDWIKPXUH W D
7DQNHWY DQG | XHOGHSRW FRX@ EHFRP H KLIK
YDOH B HW IQZ DUP H P XFK @H VXSSO
FRQYR V RUIXHODWP V RQ( DUK 7KLY P HDQV WH
8 6 VKRX@ SOQ\R GHHQG WHVH DWHW SHIKDSV
YID HVFRUV RUKDUEHQQ)  DQG EXIG UHGXQEDGF \
P X@B0!I GHSRWV QVSHWHG RUIQ GlLIHHQARIELW
WP D VRP HMP HV EH Z VHU\R XVH D SURDHIDWG
DSSURDFK ¢ IRUH DP S®! IQAMDG R RQH @UH IXHO
GHSRWGHS® VHYHUDO/P DEBURGHV \R P M DM
VIQI®I SRON R IDGW @ W+ HQ 6KDZQ

%A DWRQR \WH 6 SDFH) RUFH QRMG \WHWDGH RII 1L
\ RX IQMHVWQ D UM XHE [QUDWIKPMUA \ RX P X\W/
DOR SURKMPNVR \KH EHQHIMP XWWRXE H K \WH
FRWDQG UMN> @8 DUHXCDQDOMY DQG Z DU

JDP 1Q) DUH XQGHZ D\ \R TXDQM WH P LW
DGYDQBIH R UHXHBIG VDM@MY 1Q FRQTE W
VAHQDURY ( DUD UHVX@V LQEFDWM \KDVWKH DELOV \R
WDSIGD UHSBIQVK VDWM@AM | XHOFRX@ EH D GHF VY
IRUH P X@IBOHU HCDEQY \DPWFY \KDVWDUH

IP SRME®I Z W RQH DQG GRQH VSDRHE DIW

,QFRFGMRQ 1Q VSDFH UHXHIY IV HP HUIQJ DV

D FRCHYARGH R VSDFHSRZ HUIRUKH 8 QUMG

6\ W \MQGV \WH RSHIDMRQDOBQIHY W R
H SHOUYH DWHW XQBANV XQSUHFHGHQMG

P DQHXYHDEION DQG P DNHV DP EMRXV NRRXUH V
\RWH 0 RRQDQG 0 DY IHDVIE®! RQ D URXICH
EDVV - XMWDV DHUDCUHXHER) UHYROMRQY] HG DIU
Z DUDUH DQG J BEDOHDFK IQ\WH W F DX
RUEEMYOH XHIQ SURP IVHV \RWDQVIRWP P IO
DQG FLYIO/SDFH RSHIDMRQY IQ \WH FRP 1Q)
GHFDGHV 7KHS8 6 P XVWHP EWDFH WLV V KVWZ W
LOYHVR HOMQGXAMMDCEDUGHYKISY DQG IRZ DU
GDQAQ) SRIA =

5 HHUHQRHV

> @ $6$ VHBFW SUIRSRVDY \R GHP ROAMDM 1Q
VSDFH UHXHIQ DQG SIRSHMOQANEHSRWMAK g

6 SOFHO KWL RZ

KWBV VSDFHQKWGRZ FRP WD
VHBPW FRP SDQHV \R GHP RQADWM 1Q VSDFH
UHXHI DQG SURSHIDQAGHSRWIMFK

> @ @ \WRSRUNDQG 2 LEWY DE - RQ) RFHV IRU

/ XCDU( [ SRUDMRQ YA HDNIKURXIK 2 UEVY DE
KWBV ZZZ REMDE FRP QHZ V DWIRSRUADQG
RUEIIDE IRIQ IRUFHV IRUGQDUH SBUMRQ
EU-DNIMURXIK

> @ SDFH ) RUFH P XQ@' UHXHEQ) DV IQGXV WF Y
IRUIXQAQ) \ABQEDUBY

KWBV ZZZF MOHWRP EDWBILHG

\WMFK \'SDFH VSDFH IRUFH P X@
UHXHI DV IQGXAVN FDE IRUIXQAQ) ABQEDUGY
> @6 6SDFH) RUFH $ QDO 1QJ \WH $ GYDQIU HV
DQG7WDGEH 2 IIVR ,Q6SDFHSHXHIY 91D

6 DIMDA

KWBV ZZZ VDW@MRED FRP JRYHQP HOW

P LOMY XV VSDFH IRUFH DQDO] [QJ
\WH DGYDQEU HV DQG WDGH RIV R 1QV SFH
UHXHIY







