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2. HP D\ QRWACRZ WH W KVZHW R RXUUHYROMRQV QRUWH KHURHV R' RUMIRUHY 1RUJI HQHUIDMRQY \R FRP H 2
0 DUH $ QRIGHWH 7KH 5 HYROMRQMW

2. KR DUH Z H Z LKRX\VD VARY " 3
0 DUDQCH $ QI H®! 7KH 5 HYROMRQMW

2$ SO\ WDWOHYHUHQGY' 2 K* RG
2 OP SHGH* RXJHV 7KH 5 HYROWRQMN

© HORP HWR KMRY  RUIDWHU+ HUMRY 7 KH\ HDULY DQGZ H DUH 1Q 3 DUV GXUQ) \WWH ) UHQFK

5 HYROMRQ W/ \WH KHIKWR \WH 5 HIQR! 7 HWRU SHRSG! DUH BMQ) WHUKHDGY IRUVSHDNQ) RXWDI DIQAV
\WH X@ SDW DQG2 ®P SHGH* RXJHV FDQQRWMIQMK KHUSDA  $V VKH JUDSSBV Z WK Z UMY EGFN \WUHH
LOMHSIG Z RP HQIURP KR IMRLQ KHUIQ DQ XQINHD® DADGFH W I@XP LODWM \KLY FHORDOTXHVIRYQ : KDWY D
WK® UHYROMRCDY DRWDQG LV IMBHD® Z RUK \WH FRAV &RP 1Q) IURP GlYHWH EDFNJ URXQGV HDFK Z RP DQ
FUQIV KHURZ Q QVICPWHHGY DQG YIHZ V\R\WH GHEDM @ H P HAMD TXHHQ D WKWRXV JLLD Z KR IV DOR DQ
DAWDWOQ D P RKHUR QDURQY DQGWH Z IMMUZ KR FDO \WHP DRI HKHU ,QWH P IGMR D EBRG. QDURQDO
FUMY WHVH IRXUZ RP HQ VWYH VR HWHUVR DQVZ HUWLY TXHWIRQ UHYHDER WH FRP SO MV WDWEH 1O \WH

LOMYHPIRQ EHE HHQ RXUSHWRQDAYHY DQG \WH GHP DQGV Rl UHYROMRQ

( YHQWRXJ K UHYROMRQ FDQ EH TXIWM D VHURXY HOMSUWH WLV SO\ IV D FRP HG. 7 KURXI K KHURKDUDPMUYAL
VSILMWG FRGRQY R Z WSO Z WKW DXUHQ* XQEHWRQ LOYIAMY XV R HQR RXUDEVXLE KXP DQW Z W
FRP SDWIRQDW KXP RU DQG\R IHHOKH SRZ HUR! D JRRG OXJ K R RSHQ RXUKHDIW IQ\KH IDFH R WD HG

) ICD® KLY SO\ KLIKO KW WH QGHRHVMW DQG SRZ HUR| FKRIFH IQ HDFK R RXUDYHV $V 0 DUDQCH $ QI HB

VDLV 2Z MgHWMQ) IVQYWWIWZ DIRKIQ) 3 ,QWH HQG Z H DUH GIVIR I1QG WH P HDQQ) R Z MHWIQJ IQRXURZ Q
QHV R QVFRYHUWH SRZ HUR! FRP P XQW/ \R VXMBIQ XV QW 1Q) WP HV DQG SHIKDSV \R \BINH RXUSDWAQ \KH

XHOQ SO

;. HORP H W KMRY
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OHJ /XKUV 3UHVILBGQM{YROG 6HF
ODUN %DHU %UDG ODEU\ 3UH'
'"HQLVH (YHUW %PHUWJ\ 6D QG
-DFO\Q -RKQVRQ-HDQQH 9RJHO
$P\ .OHLQ

.3}

,VDDF %RQWHFXWLYH $UWLVWLF 'LU}
'"HYRQ 6 XQGBWRGXFWLRQ 0ODQDJHU 7F
/ILQGVH\ )UODUNHWLQJ 'LUHFWRU $U
:DOWHU /IDHEHFKQLFDO 'LUHFWRU
6DUD )LHOGARYJ2IILFH ODQDJHU 'HYH
-HVVH ODUPKDUNHWLQJ $VVRFLDWH
'LRQQH .DE®WR[ 2IILFH $VVRFLDWH

4 \GYORSI K2

'LUHFWRU &KRUHRJU| AP /RQJK
6WDJH ODQDJHU /JLOO\ *UlI
3URSV '"HVLJQHU ,VDDF %F
6FHQLF 'HVLJQHU 3Dl "DOWHU ,
&RVWXPH '"HVLJQHU .LP OXUS
JLIKWLQJ '"HVLJQHU IDQH %R
BRXQG 'HVLJQHU 6FRWW 0
$VVLVWDQW &RVWXPI $UMH :LC

&RPEXVWLEOH &RPSDQ\
/ TIGAP BLHE s surcxrwirov

ODULH $QWRLQHWWH IR



-DFOQ- XQH- RKQVRQ 2 ®P SHGH* RXJHV IV WH 0 DDIIQ)

" IWHARUR 5 RFKHWMU&IYIE 7KHDWH $ & RQVHQW RZ DU
7KHDWH $ VAW, & - DFOQVSHQNLYH\ HDWY Z WK & RP P R HOC
7KHDWH Z KHUH VKH EHFDP H\WH' IHARUR! 3 URGXPURY - DFOQ
VHIYHV RQWH 9RDUGR ' IHARY IRUO LQQHVRID & MY HQV IRUWH
$ W DQG ) HAYDOY KHDWH 6 KH KRGV DRI DQG AUHAILY FUHGN
DFUIRW \WH 0 IGZ HVWDQG LV DQ DFFRP SIVKHG LP SURYIVRUDQG
LOAKRRU - DFOQ Z IVKHV \R \KDQN KHUIUHQGY DQG IDP 1®  KHU
VSRXVH KHUFDW DQGGRJ  DQG\ RX IRU\ RXUVXSSRWR \WH
XQTXHD KHD@Y FRP P XQW Rl \KHDWH

0 IND'@. H HV 0 DUDQQH$ QIHIB 1V D 3 WEXU K ERQDQG
WDIVHG DUYIWZ KR EUQIV KHUZ KRB! KHDWWQR HYHY URRP \KH
HOMY 0 RAMHFHQ® \ RX P D KDYH VHHQ KHUDV * 1QJ\ 6XJDU
30P ) DY 1Q) HAYDOY KHDWHY 6 KUHN 7 KH 0 XVIFDO6 KH LV
GR\Q) IRZ DUG\R VKDUQ] WL EHDXWXOARY Z M\ RX D6 KH
QH R VKRAMRXWKHUIDP 1O 1RIWHUFRQABIQNXSSRYDQG
FHOEWDW \KH HQH 5 HYROMRQVMIIDP  |RUD@XNHUKDUS Z RIN
: DQCD GDUDP RWH DERXWP H' 9 IMWP IND\ ONH HV FRP

/1QGVH ) U 0 DUH$ QRIQHWA 1V \KH O DU DQG$ W

( GXFDIRQ' WHARUDVWG &) 7 DQG UMVIGHQADRRU / IQGVH [V UHFHG
FUHGW IQFO(GH 6 KUHN 7KH 0 XVIFDO, DQG<RX 2 W@QDY ' DV
7KH 6 SMUH* UODQGO Y +RE HVDQGO V : DARQ$SW %
6&)7 6KHKDVDORZRNGZ K 7KHYDWMU7KHDAH 9$ DQC
0 HODORKRIFV $ QRQ P RXV 7ZIQ&MAV 6 KH Z RXG @\H \R WDQN
DOWH SHRS®! 1Q KHUFRWQHUIRUWHUHQGEBMY VXSSRWDQG \WDQN
\ RX IRUVXSSRMZ) @/H \WHDWH

$QOD3MGVRQ &KDURWM &RUED. IV D 7Z1Q & MH EDVHG
\KHDWH DUYANDOG FRUH FRIERIDIRUZ WY & RP EXVAEE®I & RP SDQ
Z KHUH VKH KHGV GHYIVH DQG SURGXFH RUW IQDCY RIW 6 KH HDUHC
KHUY6 1Q7 KHDWH $ W IURP WH 8 QYHWW R 0 IQOHVRI $QCD
Z ROV SIRHWIRQD® DV DQ DRRUDQG B H P DQDIHUZ W D Z IGH
YDUHW Rl WHDWH DQG GDGRH FRP SDQIHV WURXJ KRXVYKH

0 IQQHDSRYY 6 DIQAB DXCDUHD ,Q DAAMRQ R KHUMBIIH Z RN VKH
\WDIQV DV DQ DHUDDADW HIDV $ HIDCH W



+DQQDK 9DW. 2 ®P SHGH* RXJHV 86 7KLV IV + DQDKIY AW
VXP P HUZ RINQJ Z W 6 W& UR[ ) HAYDOY KHDWH VKH LV DQ DRRU
IRP : HMD 1 HEUDVND Z KR MW IDGXDWG IURP 8 QLYHWIW R
&HQADAD MRXWZ W KHU) $ 1O P XVIFDOKHDWH DQG D P IQRUIQ
GGFH W/ DOR KHUIWAMP H Z RINQJ DV DQXQEHWAMG.  DQG VKHY
YHY KDSS\ \KDWAY RQ D KIDURXV DQG SR QDQWKRZ @H 7KH

5 HYROMRQMV Z W D FRP SDQ. \WDWY DV FDUQJ DV') HMIYDOO RW
UHFHO® + DQQDK Z DV EDFNMII H DV XQ FUHZ 1RUB KUHN\KH 0 XVIEDX
Z \K ) HMIYDOY KHDWH %H RUH \WDWIDYRUAM FUHGW R KHWY IQFOCGH
9IRBMO \R /DG YDFNGHAQ7KH ,P SRUMUCFH R %HQJ ( DUHW
0 DUR QAW KW \BU ) IDXEH . RWY UMH 1Q & DEDUHWDQG YDEH

. 1@DP VIQ7KH3DBP D* DP H + DQUDK IV VR J IDMXQRUKHU

H SHUHQFH KHUH VR 1DU DQG VKH Z RXG @\H \R \WDQN KHUP RP V RQ
(' DU DQG KHUGDG [Q KHDYHQ IRUDE D\ V RMMDWXP 1Q) WWDVWAKH

Z RX@ EH VXFFHWIXQAQ DQ WIQI VKH WHG

] : DOK &KDURWM&RUED 86 LIV YHY H FIMG\R EH DWW
&UR[ ) HYDO? KHDWH IRUKH VXP P HU 2 WICD® IWRP ( BD

. MFROVQ ,] IV D UFHQAI IDGXDW R WH 8 QYHWAW R ©  IVFRQUC
6 WIYHQV3RQWZ W D% $ 1Q0 XVIEDOY KHDWH 3 UHYIRXV FUHAW
IQFOIGH :  IVFRQVIQ 6 KDNHVSHDUH ) HYDO'$ 0 IGVXP P HUL LI K\
' UDP 3HDWE®WRP 5 RP HR DQG- XGHWYDWKDVDU 8: 63
3IFDWR$WKH/ DSIQ$JIBI * HPDIGH ( BIYHQ: HHWR
1XFEDU6XPPHUSR|  7KDQN\ RX DQGG®YH\R P RP

\P /RQIKL " WHARU VKHKHU IV \KH $ WYAIE ' LUHPRUR

&RP EXWE® & RP SDQ. DQG VHYHV RQ I DFXEV DVWKH 8 QYHWAW R

0 IQQHVRI 3 URUVR FR IRXQAQ] &RP EXWEGI&RP SDQ. . \P ZDVD
FRUH FRP SDQ. P HP EHUZ W 0 DURY Y4RZ Q$' $37256 &RP SDQ
FROIDERIDID) DQG SHURWP 1QJ 1Q DOR WHURWICDZ RN 5 HAHQW
SURWFW IQFOGH $Q, MG AUWHRRU Z KIFK Z DV FR SURGXFHG Z W

) HAYDODMWD@ DQG & RP EXVWE®I &RP SDQ |V: DNQJ 0 W' DIV

Z WMUGQUHRARU 6 KH KDV VHIYHG DV 1IQIP DR\ QUHRRUIRUIRXUSUHYIRX\
) HAYDCSURGXPIRQY DQG LV GHII KWMG \R EH DV} HMIYDODI DIQ Z RINQ)
Z K \WH Z RQGHUXCFUHDWH WDP  DQG WH | IHUFH DQG \BBIQMG FDWWR
\KLY SURGXAIRQ 7KL 6 HS\WP EHU. \ P IV BRNQJ IRZ DUG\R GUHAIDY

0 DIN5 RHEZ IQNHY QHZ SO\ 1 HYHU( QRXIK DV} HVAYDO



/ 1@ * WRP P HV 6\ H 0 DQDJ HU LV D VABIH P DQDIHUDQG

IOMEVASEDY \WMKQFIDQ EDVHG IQ\WH 7Z IQ & MV 6 KH IV D
UHFHOAJ LDGXDW Rl \WH 8 QYHWAW R 0 IQQHVRE Z W D % 1O
7KHDAH$ W ' HVJQDQG 7HKQRBI\  / L@ LV \WUGBIG \R P D\
KHUGHEXWDVS W& LR ) FMAYDOY KHDWH WKLY VXP P HUMIBI H

P DQDIIQ) 6 HOIFWG FUHAW IQFOCGH 8 QYHWW R 0 IQQHVRID
: MK 7KHBNQR 2 XU7THHW 0 DF %W : HORP H\R 7KHEHV
O * WDF]\ N3 URGXFIRQY $ %RG. 8 QUHFRP IQ) 6KH ZRX@
@\H \R WDQN KHUIDP 1O |RUWHUFRQIDXHG VXSSRW

: DOMU/ DEE 6FHQIE' HVLJQ IV WH 7 HKQEDO IWHRRUDWAH

) HAYDOY KHDWH + H AMAHG DWWDVRH 8 QYHWAW R 0 RQIBCD DQG
\WH 8 QYHWMW R &DORWMD 6DQ' HIR : DEMULY D IICH DWW SDIOM
DQG VFHQE GHMVL QHUDQG KDV H KIELWMG SDIQIQIV 1Q 1 RW $ P HUED
DQG ( XURSH Z KIBI Z RINQJ IRUIRW\ HDW IQWH / RV $ QIHBV ) 1O
DQG 7 HBMMRQ LQGXAMN  Z KHUH KH SURYIGHG BDGHYKLS R \KH

6 FHQE $ W HSDW HQVRUP RH\WDQ 79 HSIVRGHV DQG IHDWUH
1BV + H\BXJ KWABY HAUDIMD) W6 DQ - DAIQR & RBUH [Q 6 RANHD
&DORQD : DAMUZ RX@ @\H \R \KDQN \WH GHAFDWG DQG J LIWMG
\WHDMUMBH I RUNHUXCHQEQ) HQHU\  H SHWYH DQG FRP P M HQY
\R VHURXV WHDWU + H Z RX@ DOR @\H \R\KDQN RXU( [ HEX\WIYH

' [LHRRU, VDDF YRQVRUKLY KXJH KXP DQW KLY FROABIQADZ DUHGHA
R \WH WD® DQG HIRW R WH A DQG KLY FRP P MY HQAR \KLY
FRP P XQW DQG\R \WH FRIERIDWH SURFHW R P DNQJ \HD\MU

. IP 0 XWBK\ &RWMP H' HVLJQ JUDGXDWGIURP WH 8 QLYHWAW
R MROQ® 0 DAVRQZ MK D ¥DFKHBUR 6 FIHQFH GHIUH 1
$SSDUHO HVIQ 2 CGH UHTXIWHP HQAR WH SUIRIWDP DV DAVRQ
ZDV\R VWG DAWKH ) DVKIRQ, QAMAM R 7HKQRBI\ 1Q1 HZ <RU
& W IQ\WHURGH\ HDUSWRIWDP 2 QFRP SBMZY ) , 71V SURIWDP
VKH UHFHYHG DQ$ WRADWM 1Q$ SSTHG 6 FAIHQAH ) DVKIRQ' HVIQ
GHIUH $I\MUJWDGXDURQ . 1P EHW® Z RUHG DV D GV GHU

VSHADQ 1Q] 1Q FKIGUHQY Z HDU 3 WHVHQ® WKH Z RN Z W KHU
KXVEDQG - DP HV6KRRS DWKHUBEXMOHW 6 KRRS 6 FXGWUDO

" HMJQ,QF SURGXHQ] VREXGWMUHY IRUWH VR DQG J LWV

| DOHYRGH / LUKWQI ' HVLJQ VD 7ZIQ&MAV EDVHG' HVIQHUDQG
7HFKQEIDQ +HV VR H FIWG R UAMUD R ) HAYDOY KHDWH | RUDGRIKHL
VKRZ <RXP D\ KDYHMWWHHQKL Z RUINIRU) HWYDOY KHDWH Z WK

6 KUN DV Z HODV 7KH 6 SMUH * W+ HAN 7 UHDVXUH , MDQG 2 LEQDW
' DV DQG$Q, MG ,Q\WH &MV \ RX P LJKWKDYH FDXJ KVKLY GHMIQV
DV KH/ DNHVKRUH 3 O\ HY &KIGIHQV 3 HURWP IQJ $ W & RFRWED 6
3DXO7KH ( ®VIDQ3 @\ KRX\VH DQGP RUA



VDDF %RQW3 LRSV' HVLJQ IV \WH H HEX\WYH DUYAF GUHRRUR
6W&UWR[ ) HAYDOY KHDWH +HEUQIVRYHU  \ HDWR
SURIHVIRQDCH SHUHQFH R \WH 6 W& UR[ 9D\  + H IV SDWIRCD\M
DERXWAUHDAQ) \WHDWIEDCH, SHUHCRHV \KDVWEXIGS HP SDWA
HQFRXUD H FRQQHAIRQ GHII KWDQG HOMYBIQ + H 1V \WDQN XOR KL\
Z RQGHUX@ VXSSRMYH IDP O DV Z HODV KLV \R SXSV %DQR DQG
0 DR\ 7KDQWV IRUVXSSRMZI @/H \WHDWH 1Q RXUFLW

6 FRMD XUERFN 6RXQG' HVLIQ

SUM: LORQ $WWE&RWMP H' HVLJQ LV D FRAXP HUDQG

AU HKDQG EDVHG IQ0 DAVRQ : , 7KH DUH UG \R EH Z RINQ)
RQ WHUVHFRQG SURGXRURQ Z W ) HAYDOY KHDWH  SUHYIRXVO

Z RINQJ RQ6 KUHN 7KH 0 XVIEDO2 \WHUIDYRUM FRWWP 1Q) FUHAW
ICFOGHS: 0 DAVRQ FX@GZ DMK ' DQFH 1 DIRQ DQG 6 HFRQG
6\IUH &ROAMAOMRYY 2 SKHIDV $ UM Z DOV \RWDQN. [P DQC
HYHY RCHDW6 &) 7 IRUJIYIQ) \WHP \KILY RSSRUMQW
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