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,Q WKLV FRXUH Z HZ LH[ SGRRWH VKH FHWHP RQLDODVSHFW RI GWXP P 1QJ Z KLIFK FDQ LQFXGH
VKDP DQLF SWIDFVFHV VKDWFRP H ILRP ,QGL) HORXYV SMFHY DIRXQG VKH J@REH : H Z LAWWKDWH LQ
GWP P 1QJ UVXDY VKDWOQFXGH LQYRNLQJ DVSHFW RI VKH GLYLOQH [HP LOQLOH DQG J RGGHWHV RI
DQFIHOWWP HV DQG VKH SUHWHWHV VKDWZ HWH VKH NHHSHW/ RI VIKH GWXP V DQG UKD LQ SMFHV
@NH ( J\SW7XWNH\ * LHHFH 0 DAD DQG &WHWA JRLQJ EDFN \HDW/ : HZ LODAR
FRA@HFVIYHO WHFUWHDW VKH FLRQLQJ FHWHP RQ\ RI VKH P DNLQJ RI J WDQGP RVKHW VR KRQRUD@®

Z RP HQ Z KR DWH QRZ LQ VIKHLUFLRQLQJ \ HDW/ 7KHWH Z LGEH P H VSHQWZ VK VIKH VIKUHH |RRW
P RIKHUGWXP LQ FLLF®I DQG LQ FRP P XQIW

&RP H VR GIDWQ DERXVWKHWH RIVHQ |RUW RWHQ KHUAMRUHY DERXWGWXP P 1QJ DQG WHDZ DNHQLQJ

VKHP 1Q \ RXUERG\ P LQG DQG VSLUW7KH FRXUMH Z LGEH IHP DA FHQWIF LQ QDVXWH DV Z H IRFXV
RQ VKH DVSHFW RI VIKH GLYLQH IHP LQLQH
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7KH 8 QWG 6VIDVIAV DQG &XED KDYH VKDWHG D UFK KIWRU MOQFH VIKH RQVHWRI VIKH 6 S DQLVK
$P HUFDQ: DULQ 7KH REMIFVIYH RI VKLY FRXU/MH LV VR H[ DP LQH VKH SRAMFDOP LOVIDU
HFRQRP LF DQG FX®XUDOHYHOW VKDWKDYH ELRXJ KWWKH VZ R FRXQWIHY VR HVKHUDWMP HV DQG
KDYH VHS DUDVHG VKHP DWRVKHUMIP HV RIVIHQ P DJ QULHG E\ RXWI] HG SHU/RQDMMHY 7HGG\

5 RRVHYHQV 5 RXJ K 5LGHW/ VKH %DFDUGLIDP LO ) LGHO&DWUR &KH * XHYDWD ( WQHWV

+HP 1QJZ D\ ) XQ HQFLR %DVIMD DQG 1 INNWD . KUIXVKFKHY DP RQJ RVKHU/ 3 DUAEX@U
DWHOVIRQ Z LAEH J LYHQ VR VKH FXUHQWGL®P P D RI &XEDQ $ P HUFDQ LHDVRQV J LYHQ VKH
WURQJ &XEDQ GLDVSRUWD LQ VIKH 8 QWG 6 VIDVIAV
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hS IYOdAGU | 658/ / p2C po ®HZu I 2b Pud php2io wS2: @SEH

7KLV VHWIRQ Z LGH[ DP LQH VKH IS SHUDV D ERG FXAXWDOILJ XUH Rl VIKH V HP HU LQJ 1Q VKH Z DNH RI
RUB : DU, DQG VKH HQDFVP HQWRI VW\H VK $ P HQGP HQW,Q P DQ\ Z D\V I®@SSHW W P ERQ HG

Z RP HQB/H[ SDQGLQJ IIHHGRP V |®MXQWQJ VKHIUGLVGDLQ IRUZ KDWZ DV FRQUGHWHG DFFHSVIDE (A

EHKDYIRU : H Z LGH] S®RWH KRZ @S SHW/ LHGHILQHG IDWKIRQ JHQGHUUWRMV DQG VRFIDOE HKDYIRUZ K LG

HP EWFLQJ VKH -D] ] $JH DQG VKH HQHW\ RI VKH P RGHW FIW : H Z LGidDOR FRQUGHUNH\ WKLUW LQ

P XMF ND]] VZ1QJ DQG WDJWP H DQG OVWDVXH ) 6FRW\) LWJ HWD@ DQG ( WQHWW HP 1QJZ D\ DQG

WHIBIFWRQ ERVK VKH J @P RXUDQG FRQWDGLFVIRQV RI VKLY WDQMVIRWP DVIYH HUD

hS 1YadhPdsS ! @ s ( 202 PHI A p: HOul p2C?/ Bb D AGP D: C/ d2Hihp2 &6y

' HVSIW VKHLUYHU  GL THUHQWE DFNJ LRXQGV HDFK RI VKHVH Z RP HQ ELRNH VP LADUVDERRV DQG P RGBV

- X@D LQ VKH NWFKHQ 5 XVK LQ VKH EHGLRRP  7KH\ Z HUIH QRWKWAP HGLD SHUWRQDAMHY VIKH\ Z HUH
FX@XWDOHGXFDVRW/ Z KR XVHG VKH LOVP DF\ RI VAGIYIMRQ VR FRQQHFWIQIRLP DQG LQVSILH 7KH\ P DGH
H[ SHUMQRZ GIGJH IXQ LOWAHWIQJ) DQG DFFHWIE®! 7KH\ HP SRZ HUHG SHRS®! VR VIDNH FRQWRORI VKHLU
QYHV Z KHKHULQ VKH Z D\ VIKH\ DV RULQ VIKHLUS HOWVRQDOWHMMRQWKLSY 7RGD\  Z H VHH VIKHLU®HI DR\ 1Q
VIKH YDWWDUHW RI VIHGIYIMRQ DQG WDGLR VKRZ V' SRGFDW DQG Z HEVIVAV GHYRWAG VR |RRG DQG SHU/RQDC
LHDVRQWK LSV

| ! 1 bdwS2DS2uHI P&u2C8 P! &8 X HUGUEHPSEI py b bH»®? 86 §HhP Hdj SH3Gun RP Hu2

0 DU DUIHW) X@HUE HRQJI HG VR VKH 1 HZ ( QJ QG LQWMIFVWDOFRP P XQIW RI 7 DQVFHQGHQVDOWV GXUQJ
VKH HDLWO V 6KH Z DVD FRQWIP SRWDU RI ( P HW/RQ DQG 7KRWHDX DQG Z DV HT XD@ LQI XXHQWDOE XW
QRWSRP RWIG RUWXGIHG DWWKDWWP H @ RUVIKHUHDIVIHU @ VR VIKH VDP H H[ VMIQW: H DUH | RUX QDWW VIKDWD
QHZ ELRJWSK\ KDV EHHQ Z UWHQ DQG KHUFRP SMWH Z RNV KDYH EHHQ SXE@KHG DQG WHIWWXHG + HU
LGHDV DQG KHU®@ H DUH LQVALHWIQJ DQG WIKDLIHBIYDQW RUZ RP HQ VRGD\

! 1Wdw2 1 hS p A2S§0CAGU & p:HmBu 2 §6! P! S ®, HIu2 X®uS: DEAaUglaPa d hy §u20b
$VD VXP P HUUIHMGHQWEHJ LQQLQJ 1Q - DQH 7WDF\ VIRRN DQ HDUY DQG X QX VX DOLQWALHWMQ 1 HZ

/ RQGRQB/ FXAXWDOZ HODWH Z IVK KHUS@QV IRUVRZ Q LIP SLIRYHP HQW @ RIVHQ P RGH®G RQ H[ SHUHQFH LC
KHUQDVIYH & IYH@QG 2 KIR @ DQG MWULQIRWP HG E\ KHUXQDFFRP SDQIHG WDYH® DFLRW ViKH J GREH DW
VKH RXVEUHDN Rl : RUTB : DU, 7KLV SUHVHQVIDVRQ GRRNV DW: DQH EH\ RQG 7WDF\ 0 HP RUDO LEWDUY @ DW
KHUQ@H VWDYHY Z UMRJV SKRVRJ WDSK\ DQG GIWHUNQRZ Q Z RUNV VSDQQIQJ 1UW \ HDW IQ 1 HZ / RQGRQ

lullTtada yp THIua B®a w: Konuby ® 2RPH2Jdh @ §uH12y S

$P HUFDQ KIMWRU Rl " FHQWU Z HWHUQ H SDQVIRQ LV I LGHG Z WK VDBV RI KHIRHV DQG YLADIQV P RWARI
VKHP P HQ <HWD QXP EHURI Z RP HQ FDUYHG RXWMKHLURZ Q (®J DFLHV RQ VKH | LIRQVHU DQG VIKHLUQDP HV
WUDHFK R VKLRXJ K RXUFXQ@XUH VKDQNV VR SUQWDQG GLJ IMDOP HGID ) LI XUHV ONH $ QQLH 2 DNGH\  %6H@
6VDUWDQG &DMP W - DQH |HHOMW HUVKDQ MH EXWKRZ P XFK Rl Z KDWZ H INQRZ ELV WKVK DQG KRZ

P XFK LV G HQG" - RLQ XV DV Z H XQUDYHOVKH P \ VKV DQG WHDAMHV EHKLQG VKHVH H[ WDRWGLQDWY Z RP HQ
DARQJI MIGH RVKHW/ VXFK DV 6 VIDJ HFRDFK 0 DU 3 HDUWD+ DUMDQG P RWH
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( @ DEHVK 7D\ RUDQG 0 RQW RP HU &@WZ HUH DU XDE® ViKH VZ R P RWWE HDXVU XOSHRS BH LQ
+ RAZ RRGB/* RABHQ $JH 7KH\ 1LUMP HWRQ VKH VHWRI $ 3 @FH LQ VKH 6XQ D I
&KDUIH &KDS@Q RQFH FDABIG IMKH J LHDVAAWP RYLH HYHUP DGH DERXW$ P HUFD E' LLHFVKG E\
* HRU H 6 VMYHQV VIKH SLFVKUH Z DV QRP LODWAG |IRUVHYHQ $ FDGHP \ $Z DUGV DQG Z RQ ILYH
LOFXGLQJ %HW LLHFVRU

$WMW DWDUW H\ HG ( @ DEHVK 7D\ RUZ DV FDWRS S RV LQVAURDVRQDOK HDUMK LRE

0 RQWRP HU &@W@P XFK VR KLV VXUWBUWH VIQFH KH NQHZ KHUP DLQ® IWRP KHUHDUWD / DWIH
Il V : KDWEHJDQ DV D SWRIHWIRQDOSDLUQJ EGRWRP HG LQVR RQH Rl VKH P RWMHP DUNDE G
DQG WDJ LF IUHQGWKISV LQ + RA Z RRG KLWRU

e 2p::b Al AQu 8§ Bop2: ($Q LOWRGXFVIRQ VR ( @ DEHVK 7D\ QRU 0 RQW RP HU & Q@ W6 K HA@BA
LOWAW/ GLLHFVRU* HRU H 6 VMYHQV FRP SRVHU) LDQ] : D[ P DQ DQG FRWXP H GHWJ QHU( GLWK
+ HDG
e2p::b Al AQu I B ($ IX@WWHHQLQJ Rl $ 3MFH LQ VKH 6XQ  KRXW
e2p::b Al po ®HZp282up (7KHHQGXUQJ HIVIRQWKLS EHVE HHQ 0 RQW DQG / ]
VFHQH DQDOMWY ViKH RWJ LQV RI VKH WRU DQG J LIRXS GLVFXWWRQ
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7KWRXJI KRXWVKLY FRXUH Z H Z LGH[ SGRUH VIKH LP SDFWRI DWBIDWV ~ GLVFRYHUHV LQYHQWRQV DQC
FDWH LQQRYDVIRQV VK DWFKDQJ HG P HGLFDOHGXFDVWRQ DQG P HGLFDOSWFWFH ,Q VR GRIQJ VKHVH
P SRU/DQWIQGP DUNV KDYH P DGH FDUH P RUH WIDQGDUGL] HG DQG FRQVIWHQWE XW LLRQLFDED

P RWH H SHOWYH 7KHWH LQQRYDVIRQV WDQJH ILRP ViKH SWRIRXQG VR VKH P XQGDQH [LRP 1 REHO
SU] HV VR SIRQHWDVRQ Rl VWFKQR®RJI\ [LRP NHHQ REVHUDVIRQ VR VKH GH HP SKDWLV RI ViKH
KIWRU DQG SK\MFDOH[DP EXWWKH\ KDYH BG VR WDSLG GLIVFRYHU DQG WDSLG DGRSVIRQ RI QHZ
VIKHWDSLHV 7KH WXG\ BIDGHUZ LGVK DUH VHYHUDOUHDOFDVHY VKDWLP SDFVHG KLV RZ Q SURIHWLIRQDC
H[ SHUHQFHV
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2 QH JRDORI 1 DVIiYH $ P HUFDQ DWRWH\ 9LQH' HARUD - UB/7KH: RU : H 8 VHG VR / LYH ,Q LVVR
DXQGHUAMDQG VKH VS LLIVX DOLQVA@HFVK DONRXWDH\ RI VKH , QGLDQ HEBHU/ E( GBHUY J DLQHG VKHLU

NQRZ ®IGJ H VIKLRXJ K REVHUYDVIRQ DQG LQT X1 RI VKH SK\ VIFDOZ RUIS DV Z H@DV ILIRP  WRUHV
SDWHG GRZ Q E\ VKHWHGBHW/ ( P SKDVHV GUIHWHG E\ VAEH ' HARUD DU XHG DRUVKH SRZ HUDQG
G IMP DF\ RI LQGL] HQRXV VSLUWD@W E7KH WRUHV LQ VKLV ERRN DWH P HDQWR EH DSSQ@HG VR GDLO
QYHV RXUGLVFXWIRQV Z LADKHG® XV VR H[ SGRWH VKRVH SRWLE LOMHV

a u1PRU® HinH

AZpa 2®a HC:P®H mhp X Cuy puy | p2P DHZUE i p2 TwueBP pwp
9LOH"' H®UD -U

,69%01
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®hp HP2u: 1 RP8OA! w20l b 0 DWN 7Z DIQB/VIP H®IW P DWHUSIHFH WHP DLQV [LHVK®
FHOIEDWIG FRQGHP QHG DQG P LVXQGHUARRG  \ HDU/ DIVWULW SXEQ@FDVIRQ ) RUHYHU\ RXQJ
+ XFN WIEDUIHVRQDWAV DV D YIVIG DQG LQGHIE B SHWRQDAW HYHQ LQ VIKH P LQGV RI P DQ\ Z KR KDYH
QHYHUWHDG VKH QRYHO 7KH IDP LADUYRP  6DZ \ HIEZ LADQ D\ V VXJ J WD FAHYHUDVFDO 7KH VYH
-IP B/ SRUAD\ DOHQGX HV DV WKEERWO LQVFIXVDE® $ QG VKH XQS IHGLFVIDE B UYHUVK DWS LIRS HY
VIKHP  UHVIDLQV LW WIDUIQJ RO

( WQHW HP 1QJ Z D\ SIRFMLP HG VKDWID@P RGHWD $ P HUFDQ WAWDVXIH FRP HV ILRP RQH ERRN E\
0 DWN 7Z DLQ FDGBIG tRP§OG! 220 | b IE+ / 0 HQFNHQ ILWMGLVFRYHUHG IRP§0 | b EDWDJH
WHUHDG IMDQQXD@ IRU  \ HDUW/ DQG [ HT XHQVW® FLVWAG DV VKH J LHDVWAVWRI DA% P HUFDQ QRYHY @
RQH LQ Z KLIFK VKH H[ SUIHWWIRQ RI ILHHGRP RP SV DFLRW HYHU SDJH 7KLV VDP H QRYHOKDV EHHQ
GDP QHG DQG EDQQHG VKLRXJ K ViKH \ HDU/ DV IDFMWMP SOWIF WHHRW SLFDODQG D P HUH
FKLGBUHQB/ VD®! 6 XFK DQ HQGXUQJ DQG FRQWRYHUADOZ RWN RI DUAMGHVHUHY FGRVHULQVS HFVIRQ

2 XUFRADERWDVIYH FRXUMH H[ S®RWIHV  ®hp HP2u: T RP§OGI! p220 | b 1Q GHSVK FRQWGHW 6DP XHC
&®P HQV DV D Z UVHUDQG T XLQVAWHQUD@® $ P HUFDQ FKDWFVIHUO DN 7Z DLQ DQG XVHV ViKH QRYHO
DV D WHIHUIHQFH SRIQWR H[ DP LQH P RUIH ELRDGO RXUWR® DV FUMFDOWHDGHW/ RI DQ\ Z RWIN RI ILFVIRQ
$ LHFHQWHDGLQJ Rl ®hp HP2u: 1 RP8OG! p220 1 b LVVKH FRXUHE/ RQO SUDFVIEDOS UHUHT XIMVH

H DOR WHIGIFWRQ 3 HUFLYDO( YHUHWW DZ DUG Z LQQLQJ hSy p: DQG LW P RGHWD WHIWDP LQJ RI + XFN
DQG - P B/ MRXUWQH\ GRZ Q VIKH 0 DMMMMSSL5 LYHU <RX DUH HQFRXDJ HG VR LHDG hSy p: U \ RX KDYH
VP HIA Y 2Si ou2EDFHUDIQ D pdu! 2SHI® hPy / P D 1 2 D EDQG RVKHU7Z DLQ Z UMRQJ VP D\ WRLQ
RXUFRQYHU/DVIRQV | RUFRQW[ WEXWMKH\ QHHG QRWEH WHDG

2 XUGIMFXWIRQ EDVHG FRXUMH Z [P HHW RUILYH Z HHNV

aUlPRU® HunH

®hu HP2u: 1T RP80OGQ u2o 1 b
0 DWN 7Z DILQ
,69%01

“H8 VY W ®u®HinH
hSy u:

3 HUFLYDO( YHUHWV

,6 %1
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-0 :  7XWHULY ( QJ QG P RWMHYHUHG DU 7 DBIQWAG DP EIMRXV DQG HFFHQWIF 7XUQHU
EHJ DQ VDNLQJ FAWHV DWVKH 5 R\ DO$ FDGHP \ RI $UMDWWKHDIJHRI 2 YHUD  \ HDUFDWHHU KF
SWRGXFHG P RUH VKDQ RLOS DLOVIQJ V DQG Z DWALFRGRYY WAWIFDAD FRYHUQJ

IRP DOWELMP [P SIHMRQIWP DQG VKH DEVWDFWS$ FRP SGf DUMZ KR WDYH®IG H[ WHQWLYHO
7XWHUH[ SHUP HQWHAG Z WK FRARU @J KWDQG WA WH LQIXHQFLQJ J HQHWDVIRQV RI ( XURSHDQ
DQG $ P HUFDQ DUMMW

/ LYIQJ VKLRXJ K D WDQVIRWP DVIRQ LQ * UIHDWeAUVDLO KDG D P DNRULQI XHQFH RQ 7XWHWY Z RN ,Q
7XUQHUZ DV ERW LOVR D Z RWE Z KHWH / RQGRQ Z DV ( XIRSHB/ @W HWWFLW . 1QJ * HRUH ,,,

Z DV RQ VKH VKLRQH DQG ( QJ QG Z DV VKH Z RUTEBE/ SUHHP LOHQWWVHD SRZ HU %, VIKH VP H RI KLV

GHDWK LQ 4 XHHQ 9 LFVRUD Z DV RQ VKH VKLRQH DQG %UVDLQ Z DV D P DNRULQGXWUDOSRZ HU

7KLV FRXUH Z LOH[ S®RWH - 0 :  7XWHUDQG KLVZ RUWE IRP KLV P HQVRUGLU- RWKXD 5 H\ QRABV
DQG KLV FRQWP SRWU - RKQ &RQWDE®! VR 7XUQHUY LQI OXHQFH RQ @MWIHUDUMV VXFK DV 7KRP D\
&RO®!I &MXGH 0 RQHWDQG 0 DN 5 RVKNR 7KH SRHWEVDQ®N 3 XP @ REVHUWYHG RI 7XUQHU B H
DSSDUHQV® QYHV VP XODQHRXVO® DQG FRQUQXRXVO LQ DWHDWWE R Z RUBY VKH RQH LQ 1LRQW
Rl KIP DQG VKH RQH KH LV GLHDP 1QJ E
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0 D[P XP QXP EHURI SDUFLSDQW

&DURRQVIQ AZU y pi 2 20u2 P DI D] LQH KDYH D R\ DOIRARZ 1QJ 7KLV VKUIHH VHWIRQ FRXUMH
DIP VVR EH KLJKQ® LOQVAWDFVIYH SIRYIGLQJ RSSRUXQIVIHV VR H[ SARIH VKH FDWRRQV LQ GHVIDLO
VKHLWUFRP P RQDAMHV VKH YDUHW RI P HWDJ H FRQWAQW VHIFWFUHDVRUYY DQG Z K DWW DE RXW

VKHP  VKDWZ H ILQG DS SHDAQJ
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<RX FDQ YIHZ D®RI VWH FRXWH GHVDLY DQG BIDW P RUH DERXWWKH WX G\
GIDGHW/ DQ\ VIP H E\ YIMMQJ
@HH : (42uPAAE.Y [ u2k THE y 4ShH uS28@4* ubbk HRSH  .S:/ n.

,I \RX KDYHQBW HWFUHDWAG D 3 LR& @MW DFFRXQWRUWHQHZ HG \ RXUS$ ,/
P HP EHUKILS \ RX FDQ XWH VKH @ON DERYH VR P DQDJ H\ RXUP HP EHUKLS DQG
WHI MUDVIRQV DV Z H@DV EWRZ VH FXUHOQWRITHUQJ V

,I \RX QHHG VWFK QLFDODWIWIDQFH Z WK VKLV SWIRFHW 8d80 @u2u
IRUD WS E\ WHMS J XLGH

1\ RX UXQ LOVR DQ\ XQDQWFLS DG FKD@QJ HV LQ VKH SIRFHW THHOILHH VR
HP DLO DGYHQWUHW# FRE\ VDZ \ HUHGX RUFD@VKH RIILFH
|RUIXUWKHUDWIDQFH Z H DWH KDSS\ VR KHGS
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