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n 0QHQICH, FZAPUFT
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n -V

n , FZAPWFBEES-TT
+RQ %RJROR -R\ .HQHZHQEWRHU RI OLQHUDOV DQG (QHUYILUWDSIXEE
(QJU )DUXN <XVXI3HMFPRQHQW 6HFUHWDU\ OLQLVWU\ RI 6ROLG OL
RI 1LJHOLDWXDO @
&KDKKWKULVWRSKHU 9DBHERMRHW 5HVHDUFK )HOORZ $IULFD 3URJUDPP
&KDWKDP +RXVH

n " BEVBCDICH TWPCHRS TVTUBIBOW HCPCPN . DHIPX U BCE @CBCDBVE-TINFOLF
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&KULVWRSKHU /HFAFOQRRRVW (DVW $IULFD 6WDQGDUG %DQN
&KLSRNRWD 0ZDQBRDVB\ $GYLVRU WR WKH 3UHVLGHQW 'HSXW\ -
5HSXEOLF RI =DPELD
&KDLDYLG /XEIBGQLRU 5HVHDUFK )HOORZ *OREDO (FRQRP\ DQG )l
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A\ F-CHJ FQCH" GICBO ME QFECF BCE THOVSIZ DLBUYFT

/ HDGHW SDQHO

+ ( $P EDWDGRU( O+ DGM., ELDKLP D#RO ' LHQH 6SHADCE HSUMHMDWYHR WHEKDLEHIRQR WH$ 8
&RP P MMRQIRUGRP DID  + HIG $1UFDQ8 QIRQ6XSSRINDQG BWWELT] DWRQ0 MRQLQ6RP DID

+ ( $P EDWDGRU/ LEHLDDO XM@P XM $8 6SHADY QYR : RP HQ 3HOFHDQG6HXUW 0 LQMMIR ) RIHIQ
$110L/DQG ( DWS I UFDQ &RRSH.DARY 8 QWG 5 HSXEQF R 700} DQID +

( O* KDWP : DQH ) RUP HU6SHADCE HSUWHQMAYHR WHGEHRHAY * HOHDORUO DD + HOG 8 QWG 1 DARQV
0 XOMAP HMRQDO QW LDWMG 6VIELTD) DARQO DWWRQLQO DD

&KOW $ KP HG 6RAP DQ 6HIARUS HHDUAK ) HIRZ $1UFD3WRIUP P H &KDIKDP + RX\WH

( [ SHUN SDQHO
" U - LGHO DUNQV2 NHNH ' LLHARU 5 HILRQDCB LRILDP P HIRUS$ IUFD 5 HILRQDOBHMFH&HMWHIRUSIUFD 81" 3
/ LGHWI DGHWHBKL HUDZ ) HIRZ 5LV DB , QUAIMM

/ HRQDUG 2 Q\ RQ\ L ) RUP HJ3HFHDQG 6HAXUW ( [ SHIV( DWSIUFDQ&RP P XQW ( $& 6HAUHEUDN

' U $QIHIO XYXP ED6HIM] P 6HIRUS HDUAKHJ 1 RUGF $1UFD, QUANOM

' U $EHOB EDW' HP DMH $WRADM) HIBZ $1UFD3WRILDP P H &KDWLP + RX\VH

&KDW' U 6RAP RQ$ ' HUR ([ HXWH' LWHARU $P DQLSIUFD

$SPNEIICTHE

" @B T TPARPXFS $ WA/SBMEVN BLY. BCE HACBMOMMFCLF

INLUX p.LNLT QORYBYWLIJDWLYH MRXUQDOLVW )RXQGHU 'RFXPH(
'DZLW $SEUDK®P IRXQGHU &(2 %HHPL &R IRXQGHU &(2 4HQH
'U INLUX %DORXAIGHU $IULFD 6RIW 3RZHU *URXS

&KDLUVD O0XVXPERXWUHDFK DQG &RPPXQLFDWLRQV &RRUGLQDWR

AQPUH UTFTTPO] 5VIAH MVWFBH- 0P NCBDU" GIEB T TUBUAHDN PN FOJ

ORHOHWVL OERIBLWLFDO (FRQRPLVW 1DWLRQDO &KDLUPDQ 6RXWiO ISWUY
&\QWKLD &KLJZHRARWK $GYLVRU\ &RXQFLO OHPEHU 'DOODLUH ,QVWLWX
&KDLALJKLVWL $PIUHFWRU $IULFD 3URJUDPPH &KDWKDP +RXVH

SPANMETHSNBI T

7HIHVHKHW HMHMHOUFKHU $PDQL $IULFD
$KPHG 6ROLPAIH@LRU 5HVHDUFK )HOORZ $IULFD :
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#PHBQ FT

' DZ LW$ EUDKDP LV WH &R ) RXQGHJ DQG &(2 R %HP L DQ LOMIARYH
VIMHDP LQJ SOMRP |RFXVHG RQ JCP HY DQG DR WH&R ) RXQGHUDQG &( 2 R
4HH* DP WV D P RELGI JDP H SXEQWKLQJ FRP SDQ\ EDVHG LQ ( WIRSID 4 HH
* OP HVDLIP VR VKRZ FDVH WH UFKQHW DQG EHDXW R ( WLRSLDQ FXGMUHLQ WH
JBEDOJDP L DQG HIMIEIOP HOWLQGXWM  $1\WU JUDGXDAQ) ILRP $GALY
$EDED 8 QYHMW ZIW D EDRKHRUV GHIUH 1Q HBRMFDO DQG FRP SX\WU
HUIQHIQ) ' OZ MW FDUHHU EHIDQ 1Q DWVI&RJ / CEV DQ ( WLRSIDQ
FRP SDQ\ \SHAD LQJ 1Q'$, DQG UIRERAEY |, Q KHZ DV D JDP HGHYHBSHJ
DA7XUQJ D8 6 EDVHG6RIVE DUH7 DBIW2 XWRXUAQJ FRP SDQ\

=DLQDE $KP HG LVWH: RUT 9N * LRXS ( [ HIXWYH' LUHARU UHSURVHWQ)
$QIRD 1 LJHID DQG 6RXW $1UFD 6KH KDV KHIB WLV LRI IQFH 1 RYHP EHU
DQG Z DV SUHRXV® WH $ OMUQDM ( [ HIXWYH' LUHARUILRP - XO

0V $KPHS LV D VDWRQHS DFFRXQEQNDQG SRIMADQ D SXEQF WWHARU
HHXWH ZIW HWMYH H SHIHOH 1Q SXEQF ILQDQFH DQG HARQRP IF
SOQQQI 6KH VHIYHG DV 1 LIHIDI + RQRXICE®I 0 LQMMUR ) LODQRH 9XGIHV
DQG 1 DARQDOB QALY | LRP W DQG SLHYLIRX\V® KHIEWHSRMMRQ R
0 LQVMMIR 6VIMMI RUIXGIHADQG 1 DARQDCB @QQLQ |LRP W

7K $P DUH IV WH ' LWHARU R WH $1UFD 3WRIUP P H DV&KDWCP
+ RX\\H D SRUMRQ \KHDWXP HS LQ $XIXW ~ DWUP RHWDQ  \ HDW/DW
WH , QMMM LOFXGEQ) KHIP RMUHHIWSRMRQ DV' HSXW ' LLHARU 6KH LV

WHSRME®! IRU WH 3WRIWP P HY WADMILF GUHAARQ  IXQADMQI  DQG
RYHJIKWR UIRMDURK TXDOW DQG P SDRW 6KH DOR GDGV HIRW WR GHHHY

HYDIHP HOAZ LW D Z LGH QHE RIN R WENHKRTEH.Y DRURW $ | UFD DQG JEREDD
+ HJZ RIN LOFOXGHY GLLHAMQ KLIK [P SDRAUHVHDURK LQMDWYHY DQG FRQYHILQ)
SRIA ADMIXHY Z W VHIRU $ 1UFDQ DQG LOWLQDARQDOGHAMRQ P DNHY RQ
IMXHY IHDMS VR SRDWFDO HRQRP\  VHRXUW  JRYH.ODORH DQG $1UFDW
LOM.QDARQDOHIARQY

' U 1 NLUX %DARQZ X LVWH) RXQGHUR 7KH$IUFDBRWBRZ HJ* LRXS Z KLFK
LQFOXGHY WH $ 1UFD 6RWBRZ HU3 URWMAWS$ 63 * (REDO DQG $1UADQ . RP HO RQ
%ROLG 1 NLLX DEYMAVVRP HR WHZ RGBS VIRUHP RWRLIDQL] DARQVRQ H I HARYH
WENHKREGHU HIDIHP HOAWDQG VWDWUILE FRP P XQUFDWRQ DV Z HDDV AW
XAFHM XOVADWI LHY VILAGRUHG |RUS IUFD 3URUVR KHUZ RIN Z WK $63 * LRXS
1 NULK ZDV&( 2 IRUGSLQBWDQG KDV DOR VHIYHS DV WH LODXIXUDY HAMUHJR
*HQGHU / OZ DAMAMH 8 QYHMW R / DIRV 6KH KRGV D GRARIDM [LRP \WH
8 QLYHMW R &DORQID YHNHB DQG KDV EHHQ FDEBIG VR WH EDULQ ( QIOQG
1 LJHID DQG 1 HZ <RIN 1 NUX Z DV D 6HIRU) HIRZ |LRP DAWH
0 RAWDYDU5 DKP DQL&HMMUI RUYSKMOHW DQG * RYHL.QP HQW+ DUYDUG . HOQHB
BFKRRO



&\ QWD &KLIZ HQ\D VD 0 HP EHJR WH <RXW $GYDMRY &RXQAOR WH
5RP pR' DADLLH, QWAMMI RUEKLAES 3HDFHDQG 6HRXUW VXSSRUAQD LQMDWYHY
VR HJG WH UHRKIW? HOAWDQG XVH R FAKLAGBUHY LQ DLP HG YIRBIAH 6KH LV DQ
H SHIHAHG SROAFDOURM-DURKH DQG SUDFDGHP L + HJ LRBV KDYH LOFOGHS
FRRUGICDRUR WH 3RDAFDO  LDBRIXH IRUBXE 6CKOLDQ $1UFD SLRILEP P H DV
WH . RQUDG $ GHODXHU6W\MQU  DQG UHHDUAK SRUMRQV LQ WH 6RXW $1UFDQ
3DUICP HWDQG 1 DARQDO* HORAGH &RP P MRQ 1Q 5ZDQGD ) LRP W

\VKH VHYHG DV WH$ 8 7 <RXW( $ P EDWDGRUIRUGRX\WH.Q $ 1 UFD DQG LQ

EUHHS WH 81 6HRXUW &RXQAO RQ IXWUH SURRILQ) WKW IRU
SHORHEXLAHQJ

' U $EHOS EDWM' HP LWLH LVDQ$ \WRADM) HIBZ 1Q WHS$IUFD3WRIUP P H
DARKDMOP + RXAVH \SHAD LQJ 1Q ( WLRSLD DQG WH + RWQ R $1UFD UHILRQ
DQG KH DOR VHYHY DV DQ $ GYIVRU DMMH &HQAH IRU+ XP DQMIUDQ ' LDERIXH
$ EHOSUHMIRXWD Z RINHG |RU, QMSHDOFH DV D &RXQW 5 HSURVHQBAYH 6HQLRU
$GYMRU DQG EHRH WDADY D SRIMADODGYMRU IRU WH Y4IMEK ( P EDM 1Q
$GAV $EDED ILRP 3URUWR WDW KH Z DV D VHIRU UM-DURKHU DQG
@WU D SIRILP P H KHDG DWWH ( WIRSLDQ ) RIHIQ 5 HDMRQV DQG 6WDMILF
6WGH/ , QMIXW D JRYH.OP HOMXQ WION VBN [URP $EHOKDV
H WIQMYH H SHIHOAH LQ SURYIGLQJ DQDOMY DQG KLIK GYHOSRIR EUHLQIVR
DYDUHN R RUDQL] DARQYDQG JRYH.QP HOWGHSDUR HQW + HKDVFRIER DMG
ZIW DQG DGYMHG QXP HRXV LQM.ODWRQDO RUDQMMRYY QYRS 1Q
SHAEXI@LQ)  FRQICRAVUHROMRY  JRYHQDQAH DQG GHP RADW DARQ $EHD
UFHYHG D 3K 1Q * (EDODQG $UHD 6\MAHY IURP WH 8 QLYHMW R / HS] L
* HP DQ

'UBRRPRQ $ ' HUOAR LV WH ([HOMYH ' WHARUR $P DQL $IUFD $
®DAQ) GIDOVKRDU DQG DQDOMAR SHORH DQG VHRXUW DQG FXUHAS | UFDQ
DQG$8 DD KHVHIYHS DV WH&KOLSHIRQ R WH $1UFDQ &RP P DMMRQ RQ
+ XP DQ DQG 3HRSGV 5 LIKWILRP 3UHMRXAW® KHZ RNHG DV+ HOGR
WH 3 HDPH DQG 6HRXUW &RXQACE HSRUABLRILEP R WH , QUANMWM | RUBHRXUW
6WGEH/ DQG Z DV DOR D UIHHDUK [HIRZ DAMH 6RXW $1UFDQ , QWAXWM |RU
$ GYDQRHG &RQMIMWRQDD/ I7. $SDUMURP  GREXP HOWQJ DQG SXEMKIQ) RQ
$8 SRIA LWXHY DQG SLIRFHWHY ' U’ HIAR KDV GHIYHHS KLIK GYHOSRIA
EUH LQIV DQG SURWVHMMRQV | RUERGHY LOFXGLQ) WH$8 3HDFH DQG 6HRXUW
&RXQAO,* $' WH3DQHR WH: DMHDQGWH$S + LIK / HYHOB DQHORQ( J\ SW

5 REHUW' HZ DU LV DQ $WRADM ) HIBZ ZIW WH $1UFD 3URIUDP P H DWV
&KDMDP + RX\H + HZDVIRP HOD D8 . GLSERP DADQG VHIYHG SUHERP LODQW
Q \WXE 6DKDUDQ $IUFD ZRNQI 1Q PRW WHIRY LOFXGQ DV + LK
&RP P DMMRQHUVR 1 LIHUD DQG 3HP DOHWE HBUHHOBWYH\R ( &2 $6 TURP

$P EDWDGRUVR ( WLRSID DQG 3H.P DOHWS HSUHHOMWYHVR WH$ 8
IURP +LJK &RP P IWRQHJ R 0 RDP ELTXH DG
$P EDADGRUVRO DEDIDVADU + HKDVDOR VHYHS DVD 7 I\VIMHR WH
*XUHD: L0 H &RQHIYDARQ 7 XVADQG R WH 94K 5 HG &RW + H ZDV
¥ DLGHGD&O * 1Q



+ ( ( O+ DGM, EWUDKLP |#%RO ' LHOH LVWH 6 SHADOS HSUAWHMAYHR WH
&KOLBHIRQ R WH$ 1 UFDQ 8 QRQ &RP P MMRQ IRUBRP DID DQG + HOG R WH
$1UFDQ 8 QRQ 6XSSRUADQG 6WELT] DARQ 0 MWRQ LQ 6RP DID $86620 D
UR®IKH KDV KHI MQAHS$ SUO 3URUVRWLY $P EDWDGRU' IHHWHUYHG DV
&KIH R 6\l DAH 8 QWG 1 DARQV 2 [1LFH I RU&HIWDOS | UFD | LRP

DQG KHI YDURXY URBY DAMH 8 QWMG 1 DARQV 0 XGAMGLP HMRQDO, QMILDMG
6WIELTD DARQ 0 MRQ 1Q 0 DR $P EDWDGRU ' IHOH KDV H WIMYH P LaOviy
H SHIHQAH KDYLQJ VHYHG DV D SIBRWDQG D 6HIRUO LY 2 [1LIFHJZ W WH
6HHIDBMH $LU ) RIAH ILRP DQG KDV VENHQ SDUWVIQ \HYHIO
SHORHNHHBLQI P WRQV LOFXAQ) LQWH' 5. & DQG 6\ UD

6DQHP ) DNLU LVWH ( [ HOXMYH' LLHARUR WH $ 1UFDQ &QP D) RXQGDARQ
ZKLFK KH IRXQGHS DV D EFDFRQ |RU LQQRYDWYH FIP DM VROVARQY DRLRW WH
FROAQHW + H LV D JGEDOWRXIKWBDGHU DAWH LOMYHPARQ R FIP DM DQG
GHYHRSP HQW Z W D FDUHHU\VSDQQLQU RYHJVE R GHDGHY + H KDV SUHIRX\VO
KHI ROV LOFXAQ) + HDG R @ @ ) 6RXW $IUFDV 3RIA ) XWUH/ 8 QW
$WRADM " LLHARUIRUWH &HIWH | RUS HOHZ CE® DQG 6XWELQDE®! ( QH.I\ DW
6WIDERFK 8 QYHMW DQG ' LWHARUR WH : RUE &RQVHIDARQ 8 QRQ
BRXAW $IUFD +H LV WH DXWRU R WH ERRN 1 DYLJIDWQ) $1UFDY &QP DM
" HYHBRSP HOW 1 H XV DQG VHYHY DV DQ DOMWQRW\VHIIRU GRXUHJ DV \WH
8 QLYHMW R &DSH7RZQ

7 HHHKHW+ DIXX LV D 5 FVHDUFKHJ DW$P DQL $1UFD  6KH KDV SUHYIRX\VO®
Z RINHG | RURUIDQ] DARQVLOFOXGQ) WH , QMQDWRQDO7 UEXQDO RUWH/ [Z. R

WH 6HD WH $8 &RP P LMRQV 2 1IIFH R WH / HIDO&RXQHODQG WH $8

&RP P DMMRQ RQ , QM.ODARQDD! IZ  6KH KDV DOR FROWEXWS Dv D SR ERQR
DGYRFADM |RUD KXP DQ UJKW SLIRWRAADQG DV D IHELIQHS @ \ HJIRUD IRIHJIQ
FRP SDQ\ Z KHHVKHGHDIWZ LW QXP HIRXV DY 6KHKDV CRAYHD SDUARSDMG
LQ UHVHDURK SURMRV VHHNLQJ VR HQKDQRH KHUUAVHDURK VNG DQG FRQMEXWM\R
JURXQG EUHONLQI URVFDURK SURWRW DV Z HIDV DGYRFDA. LQMDWYHY WDAGDG \R
HIXIVEZE® DQG MWWBROALHYLQ KXP DQWIKW P DUMP HVHRXUW WHUK®BIR @F

DQG JRRG JRYH.QDQRH 6KH UHFHYHG KHUYDRKHBRUR / O ' HIUHHIRP $GAV
$EDEDS QYHMW DQGDQ/ / 0 1Q, QMQDARQDOD DUMP H/ L7 [URP WH, 0 2

, QMODARQDOD DUMP H/ OZ , QUAIXWM

$ P EDWDGRU6HI . DQGHHOLWVWH' LWHARU* HHDOR &DOLR , QMOQDARQDO
&HAWMUIRU&RQ @PAE HROMRQ 3 HDRHNHHSIQ) DOG SHORHEXI@Q) &&&3$ D
LRGB! KH DWXP H5 1Q - DRXDY $ ADUHU As®P DIWQRH KH KDV
H WIMYH H SHIHOAH LQ P XOMDM DO AS@®P DR DQG SHOAH DG VHRXUW
MXHY DV Z HDDV HFRQRP LIF DQG GHYHRSP HOWIOD I DLW $P EDWDGRU. DQGHHD
KDVKHIE VHYHDONH - SRAMRQVDAKH( J\ SWDQO LlQWVA R ) RIHJQ$11DLYY/DQG
Q (NASWDQ H°PEDMH DELRDG 0 RW UIHHQM® KH VHIYHG DV ((J\SW/
$P EDAMOGRU WR * DERQ DQG DV ' HBXW $WMEQWO LW R
) RHJQ $11DWY IRU8 1 6SHAD™ HG $ IJHAH ) IRP KH
VHYHG Dv 3 ROAFDO RRUELQDWUDNH 3 HIP DOHON MWRQR ( J\ SWIRWHS 1
Q1 H <RWN



5RP DQXV . DVQR LV DQ ( QHJ\ $QDOWDW+\ SKHQ +\ GRIHY ( QHI\
GHYHRSLQ) RHR 1 DP LELDY GUHWAIUHHD K\ GLRIHQ SLRWAV DQG K\ GLRIHD
WEQEDLGV + HLV D VXWRLQDE® GHYHBRSP HQMSHADIMAZ W RYHUD GHDGH R
H SHIHOAH LQ HOYLLRQP HQEODQG VRADOMD HIXDLGLQ)  UHOHZ DE®! HOHLD\
EIRGAYHMW FROQHIDARQ DQG LQFOMYH GHYHRSP HQV 5RP DQXV KDV
SIHIR\W® ZRNHG IRU . RQUDG $GHODXHJBWWQI  FRRUGIODAQ) | RXW
HP SRZ HP HOWFIP DM FKDQIH DGYRTR  DQG VRALDOVXWELQDELMW  DQG Z LW
RUDQMIARQY WXFK DV 81' 3 ZKHH KH FXUHMD VHYHY DV D 6RADODQG

( QYLLRQP HQWEIO 601 HIXDLGV &RQUXGEQWIRU D SLRWAWDGGAHAMQI KXP DQ
Z LGN HFRQ QANDQG Z LGB HFUP H

+ RQ %RIR® - R\ . HQHZ HQGR LVWHO LQVMJIR 0 LOHDYDQG ( QHI\ R
WH 5 HSXEQF R %RWZ DQD D URBH VKH KDV KHIS MQAH 1 RYHP EHU +HJ
FXUHAUR®! EXLABV RQ KHJ FROWEXWRQV DV D 6SHAD® ( GRAMG 0 HP EHJR
3DUICP HWDQG DV D &DELQHAD LQMMUR , QYHWR HQW7 LDGH DQG , QGXVML 1Q
YRMZ DQD 6KH KDV VHIYHG LQ YDURXV FRUSRIDM DQG SKLOQMURSLE ERDUGY
LOFOXAQ) DV &KDILBHIRQ R %OQN * DERIRQH DQG DV RQ ([ HAXWYH' LLHARU
R WHS$IUFD) UHH 7 WDGH $ U-D $ GWWWR HOW XQG &RBRIDWRQ DQG WH $ 1 UFD
&HMWU IRU ( FRQRP LF 7UDQMRPP DARQ 0 LQVWMU . HOHZ HOGR KDV DGYLWHG
P XOMDMDO [OMMARYY L[QFXAQ] DV SDUVR WH *  * HOGHU ( TXDIW
$GMRY &RXQAODQG WH 81 6HAHEY * HOHDW + LIK / HYHO 3DQHO RQ
' LJMIO&RRSHDARQ 6KH LV DOR DP HP EHJR WH: RUTS ( FRQRP LF ) RKP
() 7WCHS$GYIMRY * LRXS DQG IV IHFRIQIHG DV D : () <RXQJ * GEDD
/ HDGHU

&DURQQH . P DQL LVWH&DERQ/ HDG D | UFD &DUERQ 3DWHY Z KHHWKH
\SHDLKHDGY WH GAVLIQ DQG GHYHERSP HOAR @UIH VFD®! FDUERQ UHP RYDODQG
HP MRV LHXPARQ SLRWAV CARW $IUFD : IW RYHU HIKW\HWY/ R
H SHIHQPH LQ QDMUH EDVHG VROMRQV DQG FDLERQ P DUNHV \KH KDV DGYVHG
DQG SDUHHG Z W GDAQ) JREDOQMINMRYY LQFOXEQ) &$3 $ )6 $1UFD
DQG WH5 RANH HIBU) RXQEDARY & DURIH KDV GG WH WK QUFDOGHYHRSP. HOW
GXH GMIHJAH DQG DXGW R DIIRHMMRQ HRIWAARQ 5(' ' ELRFKDU
UHIHOHDWYH DIUFXOXUH DQG HOHLI\ SLRWAW DARW P RHWDQ — FRXQMHY
1Q $1UFD DV ZHDDV $MD + HJH SHIWH EUGIHY FDUERQ DAFRXQWQ)  SRIR

DQG EHQH IMWKDUQ Z IW GRFDOFRP P XQIMEV

&KUMRSKHU / HILAVKR LV DQ ( FRQRP LMADWIH 6VBQGDUG 9DQN * LRXS + H
FRYHW P CRIRHFRQRP LF UIMHDURK 11 HG LOFRP HDQG FXUHOR. VADMI\  Z IW D
SUP DU IRFEXV RQ ( DWMGIUFD 3URUVR MIQLQI 6VBQGDUG %DON &KUMRSKHU
VHYHG IRURYHJ  \ HDUY DAMWH &HOADOYDQN R . HA D ZKHHKHZ RINHG 1Q
ILQDQADOP DUNHN \SHADIMQJ LQ GHEWP DQDIHP HQWIRUHIQ H RKDQUH DQG
UHHYH PDQDIHPHOV +H IV D )HIZ R WH 0 LOHD , QMMM WH
, QMLODARQDO) LODQAH &RUSRUDARY DQG WH &DSIMIO0 DUNHW 3LRILDP DVMH
* HRUH: DKIQIVRQ 8 QLYHMW 6FKRROR 9%MQHW + H 1V SDMRQDM DERXW
P DARHARQRP LFV FDSMEOP DUNHW DQG Z RINQJ \VRZ DGV WH GHYHERSP HWR

YLELDQADQG JEREDD FRP SHAWWYHFDSIMECP DUNHVIQ$ 1UFD



' DYLG / XELQ LV WH 0 LFKDHD. B1Q 6HIRU 5 HAHDUK ) HIRZ LQ WH * GREDO
( FRQRP\ DQG) LQDQFH3WRIUP P HDWAKDMEP + RXAVH WHS R\ DO, QUAMMRI

, QM.ODARQDOS 1 DLLY %H RIHVENQJ XS WLV SRUMRQ LQ - DOXDU KHZ DV
P DQDILQI GULHARUDQGKHDG R HP HILQ) P DINHWHARQRP PV URVFDURK DA&LW.
ZKHHKH GG DWP R \RPH HRRPIW IQ  GWRYY JGEDD

3UHMRXM® KH KDG Z RINHG DV DQ HRQRP IMADM- 6%& ' DYIGIVERRN ' DQFHR!

WH 7UGRQY ' HYHBSIQ) &RXQWHY DQG * GREDO) LQDQFH Z DV SXEQKHS 1Q

B\ %RRNQIV3HW DQG Z DV\HBRMG E\ WH) LODQADOY7 LP HY DVRHR
WHEHWHRQRP LFVERRNVR WD HOU

0 RHOMWL 0 EHNL LV WH &KDLBHIRQ R WH 6RXW $I1UFDQ , QUMM R

, QMODARQDCS DWW 6$,,$  EDVHG DAMH S8 QLYHMW R WH: VI DMMIDQG

+ HLV D SROAFDODQDO WIDXWRUDQG HWHSUHOHXU DQG KDV SUHYRXV® VHIYHG
RQ WH FRXQALOR WH , QM.QDARQDO, QUMM | RUGWDWILE 6\MAHY ,,66 1O
/ RQGRQ + LVNRXUQDDVMAE FDUHHUVSDQVRYHU  \ HDWY $ I WULHMUQLQD VR 6RXW
$IUDIRP H LBILQ KHZ DVDSSROWMG+ DGR &RP P XQUFDARQVIRUWH
&RQUWHWR 6RXW $IUFD7WDGHS QRQV &26$78 DGO HAD &RQUXOEQMR
WH $1UFDQ 1 DARQDO&RQILHW + H LV WH DXWRUR $ LAKWWAV R 3RYHUV

K $1UFDQ &DSMIMP 1 HHEV &KDQILQI DQG P RAMUHHMD FR DXWRUHG $
0 DQUHWR |RUGRADOKKDQIH + RZ VR 6DYHBRAW $1UFD Z W KLV QHH' U
1 REDQW 0 EH\L

I NWX p LNLJ O RUGL LV DQ (P P\ QRP LODMG LQYHMIDAYH NRXLQDDM
GRRXP HQEU IL® P DNHJU DQG IRXQGHU R ' REXP HW: RP HQ 6KH LV DOR
IRXQGHJR WH 6V - RXUDO D GLIMICSXEQFDARQ H SGRUQI WH LOMM-RARQ
R WRKQRRI\  FXOXWH DQG VRAHN . INV ZRIN KDV H SRHG Z IGHSUHG
\H XDOKDUDWP HOMQ : HWAG IUFDQ XQLYHIAWHY DV Z HIDDV SRIFH YLIROOAH
DQG VH WDIIANGQJ 1Q 1 LJHID DQG KDV EHHQ IHDWUHG RQ %9/& $1UFD (\H
- WHS 8. DQG 1 DAYH P DIOLQH + HJZ RN KDV LQIOHQPHS SRIR AKDQUH
LQFOXGLQ) WH SDWDIHR WH$ QA6H XDO+ DUDAMP HAAT DOR NQRZ Q DVWH
6H IRUO DINV %@ LQ 1LJHID 6KH LV DOR D IRXQAQ PHPEHU R WH
) HP LQWERDDMRY D JURXS R 1 LJHIDQ Z RP HY GUYLQ) HITXDOW DQG VRADO
FKDQIH

' U &KDQW@* 0 R\ RLVD3WRIWP P HO DQDJHJR WH. RQUDG $ GHIDXHJ
BWWQIV 5 HIIRQDO3WRIUP ( FRQRP\ + $IUAD 6KH LV DQ HIYLRQP HQEO
@Z\ HJDQG VHDVRQHG UHVFDURKHULQ WH | LHTBV R QDMKUDOURVRXURH DQG HOHLD\
JRYHODQAH P LQQJ @7 DQG FOP DM FKDQIH DP RQJ RWHY 6KH KDV RYHUD
GHDGHR H SHIHQAHLQ DFDGHP LF LOWAMARQYLQ 6RXW $ | UFD DQG =LP ECEZ H
DQG ZRINQJ 1Q LOMUODARQDO GHYHIRSP HQW ' U 0 R R KDV DOR SIRVIGHG
LQGHSHOGHOWDGYMRY  VHYLFHY VR RUDQ] DARQY XFK DV WH , QM.QDARQDO
' HYHIRSP HOW/ IZ 2 WDQMVDARY 1 DAUWDO5 HRXUAH * RYHLQDQRH |, QUMM
2[IDP $IUFD DQG 86$," RQ P DMAY LHDWG VR FOP DM FKDQIH  HOH.D\
JRYHLQDORH P 1QQI @7 DQG HYILRQP HQWIQJRYHQDQAHLQ$ UFD



+ ( $P EDWDGRU / LEHUDVD 0 XM@P X@ LV WH $1UFDQ 8 QRQ 6SHADO
(QWR RQ: RPHD 3HDFH DQG 6HRXUW 6KH LV D GMAMQIXMKHG 7DQ) DADQ
GASEP DVDQG WBMZRP DQ ZIW RYHJ  \HDW/ R H SHUHQAH LQ IRHJIQ
DIDWY SHAHEXIGQ) DQG JRYHQDQAH $P EDWOGRU 0 X@P XM SUHRX\V®
VHIYHG DV 0 LQMMUIRU) RUHJIQ $ 110UV DQG ( DWAS | UFDQ &RRSH.DARQ R WH
8 QWG 5HSXEQF R 7DQDQAD 3HP DOHOWEHAHAY 1Q WH 0 IOV R
) RHJQ $ 11D DQG ([ HXWYH6HAHAY R WH , QMUODARQDOERQ HHOAH RQ
WH * UDW DNHV 5 HILRQ $V 6SHADO( QYR \KH LV P DQGDMS VR GUYH WH
P SGP HOMARQ R WH : RPHY 3HDAH DQG 6HRXUW DIHQGD CRRW WH
$1UFDQ FROAQHW GDAQ) LMDWYHY WDWHNXUH Z RP HQV IXQ@DQG HIXDO
SDUAFLSDARQ

/ LVD 0 XVXP ED LV WH 2 XWHDFK DQG &RP P XQFDARQV &RRUEQDRUIRUWH
$IUFD3RILLP P HDARKDMDP + RX\VH DQGKRWR WH3RIUDP P HIV SRGFEDW
$IUFD $Z DUH 6KH VXSSRUV WH GWHP LODARQ R WH $1UFD 3WRIUP P HV
Z1GH \DQILQJ ZRIN + LOFXGLQ) HYHOW SXEQFDARQV DQG P XA HALD FRQMQW
+ DQG FRRUE.QDMY H WLQDOP HAD HUDIHP HOMMRUIW WDP R UHWHDURKHLY
6KH KRBV DQ 0$ 1Q 0 HAD 1Q ' HYHRSP HOWILRP 62$6 8 QYHMW R
I RGRQ

&KLSRNRVD 0 Z DQDZ DVD VHIYHV DV 3RIA $GYLMRU VR WH 3UMGHOWR
=DP EID ZKHH \KH \KDSH/ QDARQDOSRIF. DQG VWDMILE (HRWP  DIHQGEV
DALRW ERW SXEQF DQG SUYDM VHRRY 6KH EUQIV H WMYH H SHIHQAH 1Q
®DAQI KLIK YDOH P X WEINHKRGHUIRYH.QP HWWWR JRYH.QP HOWEXMQHW

JRYHOQP HOMADQVDRAARQY  LORXGQ 1Q WH HHUI\ P LAIQI DQG DIURXOMWH
VHARY +HJ ZRIN \SDQV KUK IP SDFRWSRIRR LHR(PP RRW P LQMMUIDO

FRRUGLCDARY DQG WH VWKRAXUQI R SXEQF SUYDM SDUHIKLSY WDAGLLYH
LOYHWR HIADQG YDOXH FUHDARQ DAVAD®! &KLSRNRD KRGV D P DMV GHIUHHLQ
SXEQF SRIR IURP WH/ RQGRQ 6FKRROR ( FRQRP LFV DQG 3 RIMFDO6AHAH
DQG@Z GHILHVILRP WHS QIYHMW R &DSH7RZ QDQGS QLYHMW R . HOW

' U - LGH 0 DUNQV 2 NHNH LVWH' LWHARUR WH 5 HILRQDOSWRILDP P HIRU
$IUFDDMNHS81' 3 ,Q KLV SUHIRXV FDSDAW ' U 2 NH\H ZDV WH + HOG R
3RIA ' HYHRSP HOW RQ 3HDFH 6XSSRUV 2 SHIWRQYY ZIWIQ WH $8
&RP P DRQW 3HDFH DQG 6HRXUW ' HSDUR HOW ZKHH KH RYHMZ WH
GHYHRSP HOAR SRIAHY DQG LOMDWYHY LOFXGLQ) WRVH UHDWMS \R [ LODQA.Q)
IRUSIUFD ®G $8 P DQGDWG SHFH RSHIDWRQV 6XEVHTXHO® KH KHI WH
SRUMRQ R 6HIRU$ GYVHU RQ 3UHYHOAQ) 9 LRBIA [WHP WP DMKH 8 1' 3
2 VR* RHODOAHEHIAHIQ1 RZ D + HKDVDOR XQGHYENHQ UAHDURK LRBV D
\VHYHDOSURP LOHQWSRIR  LOWMMMY \VXFK DV WH 6\RANKR® , QM.QDARQDO
3HDFH 5 HFDURK , QUMM WH 1 RIZ HILDQ , QWAMWM R, QM.QDARQDOS |1 DLLY
DQG WH, QUMM | RUBHRXUW 6\XGHY ,66 + HKRGVD3K' Q' HYHRSP HOW
3RDAEVILRP 8 QYHMW R / HGV 0 $ 1Q&RQGFE HROMRQILRP 8 QLYHMW
R %DGRGDQYGOQ0 3$ ILRP WH+ DUYDLG. HQQHD. 6FKRRO



/ HRQDUG 2 Q\ RQ\ L LV D SHOFH DQG VHRXUW FROVXGEQWZ W QHDUD 1RXU
GHDGHV R H SHIHH ) RP KH VHYHG DV D 3HDFH DQG 6HRXUW
( [ SHWDAMWKH ( $& 6HAHEUDVIRGRZIQ)  \ HDU/ Z M WH * RYH.QP HOAR
. HQD ZKHH KH IRXQEHG DQG FRRUGIQDMG NH  LQWDAYHY XK DV WH
1 DARQDO6WHIQ) &RP P IMWWH RQ 3 HDFHEXI@HQI DQG &RQ@AW0 DQDIHP HQW
+H KDV SO HG D YIMIO LRBI LQ P XGAS®I UHILRQDO P HADARQ  SURFHWHY
LOFOXAQ) WH 81 P DQEDMG , QMJYXXQADQ ' LDBRIXH Z KHH KH DGYMVHG
+( %P LQ 0 NDSD ) RPP HJ 3UMGHQWR 7DQDQD DQG WH 1 DIUREL
3URFHW VHIYLQJ DV&RRIGLQDRUDMNH( $ & 6HRUHEBUDABYHD

3WRIHWRU ( JKRWD (2 VDIKDH LV WH ' LWHARU* HOHDOR WH 1 LJHIDQ
, QMMM R, QMODARQDO $1IDLY 1,,$ DG D WIXUHG 3WIRHWRU R
&RP SDUDWYH 3 RIMFY DAMH 8 QLYHMW R, EDGDQ 3URUMR WL KHVHYHS DV
91FH &KDQFHIRU R, JELQHAIRQ 8 QYHMW 2 NDGD [LRP 3WRHARU
2 VDIKDH KDV SO\ HS VHYHDOLP SRUEQMRGY Z LWLQ P XOMDIWDOLOVAMARY
LOFOXGQI P RMUHAHQW DVDP HP EHUR WHS 1 6HRUHEL * HOHIDWS GYVRY
YROLGRQ' MOUP DP HOWD DMLY DQG HOUIHJDV &KDWR WH 3 DQHOR! 4 XDOW
&ROAROR WH 81 ( FRQRP LF &RP P MRQ IRUSIUFD + LV PXUHIASRUMRQY
DOR LQFOXGH ( [ WDRWGELQDY 3R HARUR 3 RDWADOS ALHAH DAMH 8 QLYHMW R
3UHRUD 6RXW $IUFD DQG DP HP EHUR WH/ B G * FRUHB6WG. * LRXS RQ

* REDO" RYHLODQAH

$P EDWDGRU- HYLQ 31D\ 3RQLVDP \ LVWH3HP DOHME HSUHHQBAYHR
WH 6RXWHD $IUFQ ' HYHRSP HW&RP P XQW 6%’ & R WH $1UFQ
8 QARQ DURBIKHKDVKHIE IQRHO DURK + HZ DVSUMRX\O + HDG 6HQRU
/ IDMRQ 2 1IIFHJ R WH 6$' & / IDMVRQ 2 [IFH R WH $8  EHE HHQ DG

3URUWR MQQJ 6$' & $P EDAOGRU 3D 3RQMOP\ ZDv D FOUHHU
QAS®P DNRUWHS HSXEQFR 0 DXUMKY , QWL SRUMRQ KHVHIYHS DAKH+ LIK
&RP P DMRQ R 0 DXUMKV VR 6RXW $1UFD [LRP DQG SUHYIRX\®
VHYHGLQWH+ LIK &RP P DMMRQR! 0 DXUMKVLQ, QADILRP

' U $QIJHD 0 XYXP ED 6H@®MJ P LV D 6HIRU 5 HHDURKHJ DAWH 1 RWGLF
$IUFD , QMMM 1$, 1O 8SSVDD 6Z H3HQ DQG KDV FROMEXWS \R SRIR

UHVFDURK LQ $1UFD 6Z HEHQ DQG LOMUODARQDEM IRURYHU |\ HDW 3UHYIRX\VO

KH ZRINHG DV 8 SS\DD 8 QLYHMW URP DV ' WHARU R WH
' HSDUR HW R 3HFH DQG &RQQFW 5 HVHDUKY |, QMUODARQDO 7 DIQLQ)

3WRIUP P HIQ' IDRIXHDQG0 HADARY 6KH DOR VHIYHY D9 LFH &KDILBHIRQ
R WHYRDGR ' LUHARWDWMH/ UH  3HDFH, QUANW DQGDVD1 RQ 5 HAGHW
) HIRZ DAWMH, QMODARQDCS HOFH, QUMM $VWKMHL $, VKH®DGVUHHDUK RQ
WH 81 6HPXUW &RXQAO IRPMQI RQ W HPRAMS P HP EHJ WMWY DQG KRZ

$1UFDQDQG 1 RUALF JRYHLOP HOWFDQ LQ OXHIFH RXVRP HY



/ LGHW7 DGHWH 6KLHUDZ LV D IHIRZ DAMWH 5LUWO DI, QUMW DQG D
QVMQIXIVKHG SHORH DQG VHRXUW DQDOMADQG SUEPAARQHU 6KHVSHADT HYLQ
WH JHRSRIMEV R WH + RIQ R $1UFD $1UFDQ P XOMDW DODSSURDAKHY \R
SHOH DQG VHRXUW  $1UFDIV SDUHUKISY ZIW WH (8  &KIQD DQG * XD
WM DQG WH FROACHMY URBI LQ JBREDOIRYH.QDQAH : LW RYHUD GHFDGHR
H SHUHQPH DGYIMQI $1UFDQ DQG ( XURSHIQ JRYHLQP HOW LOMUIRYH.QP HOWEO
RUDQ] DARQV DQG AYLOVRAHN DRRY KHJ UAVFDURK DQG FRP P HQBY  KDYH
EHHQ | HDMUHG LQ GDGEQI DFDGHP LF SRIA DQG MRXUDDIMAF SXEQFDARQY / LGHN
P RWHRH® VHYHG DV+ OGR!, QFOMYH* RYHLQDQRHDW( &' 30

'U$ . RUUBLQI2 HL &96 LVWH3UQASDOSHAHAY R ) RHJIQ$IIDLYIQ
WHO IQVM R ) RHJQDQG' IDVSRD$IIOWR WH5HSXEQFR . HQ D 3URU
VR KLV UR®! DV 3UQASDOBHAHAY  KH VHYHS DV 6HQIRU/ HIDOS$ GYLVRUR WH
' HBXW 3UMMGHOAR WH5 HSXEQE R . HQ\ D + HLVDQ LOM.QDARQDODY. H SHIW
Z W RYHUVE R GHFDGHV R ®0DOH SHIHQAHLQ . HO\ D DQG DELRDG 2 WIHJURBY
KHBE\ ' UBLQI2 H-KDYHIQFOGHS / IMIDARQ'  LLHARUDAMH. DAED , QAW

&RUTPADQG 5 XBIR / ¥ $GYMRUDAB 6$,'  DQG) RXQAQ) ' LWHARUR WH
&HMHIRUO LORUW 5 LIKW'  HYHERSP HOW+ HLVWH 1 DARQDORRQYHORUR! WH
2 SHO* RYH.QP HOWB DUHUKLS DQGYRDUG0 HP EHUR WH* (REDCB DUHUKLS

RQ6XWHLQDE®! HYHBRSP HOW D

$KP HG6RQ@P DQ LVDBHIARUS HHDUK ) HIBRZ Z IW WHS$ IUFD3URILDP P HDW
&KDIMDP + RX\VH Z KHHKH®DGVZ RN RQ WH+ RQ R $1UFD UHILRQ DV Z HD
DV RQ FRQIQAW SHOFH DQG VHRXUW + H KDV RYHU D GHDGH R H SHIHOAH 1O

SURGXAQJ SRIA IHBYDQAUHHDURK WDALQ OXHORHY WILONLQD RQ WHVH LXHY

+ LV ARUHUHVHDURK | REXVLY RQ WH SROWFDCHARQRP \ R 6XGDQ DQG ( WIRSLD DV
Z HODV JHRSROAFDOFRQQHRAMW DRLRWWH -+ RUQ DQG 5 HG 6HD LHILRQ $KP HG

LV WHDXWRUR P XGAS®! SXEQFDARQY DQG FRP P HAASLHRHY DQG RYHIHHY WH

LP SGP HDARQ R WH LOVMMMI/ UHHDUAK SLRWAN DRAYIWHY DQG RXVBXW RQ

WH +ROQ R $IUD +H UHIXOUW FROMEXWY R P HAD USRI RQ WH

HILRQ

$P EDWDGRU 0 RKDP HG ( O$ P LQH 6RXH LV WH &KIH R 6\@Il 1Q WH
&DEIQHAR WH &KDLULBHIRQ R WH $1UFDQ 8 QIRQ &RP P MRQ D URBI KH KDV
KHI MQAH 0 DUK + H SUHIRX\V® \VHYHG DV 6 SHADOS HSUHHQBMYH R
WH &KDLSHIRQ R WH $8 &RP P MMRQ IRU6GRP DID DQG + HOG R WH $8
7WDOMMRQ0 MIRQLQ6RP DID $70 ,6 DSSROMGRQ 6HSWP EHJ +H
DOR VHYHG DV S5HIIRQDO +HDG R 21IlFH DV WH SQWG 1 DARYY
0 XGMGEP HMRQDO, QMIUDMG 6\EELD DARQ 0 IMMRQ 0 ,1860 $  1Q * [R
0DQ : M HWMYH HSHIHOH 1Q SHOF-\HBLQ DQG IRHJQ DIIDLY
$P EDWDGRUBRXH KDV KHIB P XOAS®! KLIK GYHOSRUMRQY LOFOXGAQ) VHIQ
DV&RP RIRVIIO LQVWUR' ) RIHJIQ $11 DL DQG , QMUODARQDERRSH.DARQ | LRP
XQhWO



+ DQQD 7 HWAK LV WH 6SHADOS HSUHHOBMYH R WH 6HRUHEY * HOHIDOIRU
/ IE\ DDQG+ HDG R WH8 QWG 1 DARQVEXSSRUAD MIRQLQ/ LE\D 8160 ,/

3URUWR WLV \KH KHI VHYHDOVHQIRU SRUMRQV DMKH 8 1 LOFOXGLQJ DV'8 1
6SHADO (QYR VR WH +RWD R $IUMD IWRP DQG 6SHADO
5 HSUHVHQAYH R WH 6HRUHAY * HOHDODQG + DG R WH8 1 2 11LFH VR WH
$IUFDQ 8 QRQIRP 6KHVHIYHG DVO LQMMIIRU7 LDGH DQG , QGXVM
IRUWH 5 HSXEQE R * KDQD IURP DQG DVO LQWMUR ) RIHIQ $11DWLY
DQG 5 HILRQDO, QI DARQ | LRP ' XUQI WLV WP H VKH DOR KHIS WH

LRBI R &KDULBHIWRQ R WH &RXQAOR 0 QMY DQG R WH 0 HADARQ DQG
BHRXUW &RXQAICR ( &2 $6 Z KHQ* KDQDFKDLLHG WHRUIDQL] DARQ

+ (' U *HGLRQ 7P RIKHZ RV LVWH O LQMMUR ) RIHJIQ $IIDOLV/ R WH
) HBHDO HP RAUDAF 5 HSXEQF R ( WLRSID 3 URUVR WLY SRUMRQ KHKDVVHIYHG
DV WH 0 [QMMJ R - XWEH DQG ' HSXW $WRUQH * HOHDOR WH ) HBH.IDO
' HP RADAF 5 HSXEQF R ( WIRSLD %H RUH NRLQLQ) WH FXUHWDGP LQMADARQ
KHKDV EHHQ D1 DEXGV P HP EHJDWKH $ GAV'$ EDED 8 QLYHMW 6FKRROR / [Z
+H KDV WYGHG / IZ DVWH $GAV $EDED 8 QLYHMW DQG DAWH &HIWDO
( XURSHDQ 8 QLYHIAW

&KUMRSKHU 9DQGRP H LV D 6HJIRU 5HHDUK ) HIRZ ZIW &KDWMDP
+ RXVHI $1UFD 3WRIUP P H DQG * GEDO( FRQRP \ DQG ) LODQAH 3WRIULP P H
DQG GDGVWH , QUANWMI &UMFDO0 LOH.DEY , QLADAYH + L URHDURK |RFXVHY RQ
WH SROAFDOHRQRP \ DQG LOMUODARQDOUHDARQY R 6RXWHLQ $1UFD DvZ HD
DV UHJLRQDODQG FRMQHWIOSHDRH DQG VHRXUW - HOYLLRQP HQWOLMXHY DQG
H WDRAYHLQGXWMHY + HKDVH WMYHH SHIHPHSURMANP DODILQ) UHAHDURK
RQ $1UFDQ SRIMFDOHRQRP \ IMXHY LOFOXAQ) FRRUBLODAQ] LOFOMYH P XQN
WAN-KREH DU SIRFHAWHY  FRQGXPMQI H WIMYH [IHTS ZRIN DQG
RUIDQ LQJ LOM QDARQDCHYHW DG FRQ HHAHY DV Z HGDV HYHQW Z IW\VHIRU
LOM.QDARQDO SRDAFDO ILUXUHY +H LV FXUHO® D 3K FDQACDM LQ
LOM.QDARQDOHIDARQY DANHS QLYHMWR! ©  LVE DMMDQG

(O* KDMP : DQH \HYHG DV 6SHADOS5 HSUWHMAYH R WH 6HAUHAL

* HQHDO IRU 0 DR DQG +HDG R WH 8 QWG 1 DARQV 0 XGAEP HMRQDO
, OMIIDMG 6\EELQ}DARQ 0 IMMRQ 1Q O DR 0,1860$ IURP

P DQDILQY D @UH VDB RSHDARQ 1Q D FRP S®] SRIAFDO DQG VHRXUW
HOMLRP HOW + HKDV RYHJ  \HOW/ R GSGP DAF VWDMILF DGYMRY  DQG
FRQIQPAP DQDIHP HOWH SHIWH + H SUHRXV® KHIB NH SRMRQV DMKH 8 1

BHAHEUDV LOFOGQ]  $\WMEQW 6HAHAY * HOHDO IRU 3HOAH\HHBLQ)
2 SHDARQY ZKHH KH SIRIGHS VWDMILF JXIGDQAH \R JEEDO P MRV
$GEMRQDD  KH KDV KHT VHIRULRGV Z IW WH 2 WIDQ] DARQR $1UFDQ 8 QW
DQGWH$8 0 U : DQHKDVDOR GRMUHG DAV HRUH: DKLQIRQ 8 QLYHIAW
6FLHOAHV 3R 30UV DQG LV D VHIRUUHHDURK |HIRZ DVMH $1UFDQ / HDGHUKLS
&HOWH . LQIV&RTMIH/ ROGRQ



+ ( O RKDPHG $EGL: DUH LVWH' HSXW ([ HOXOWYH 6HAHEY R \WH
, QMIRYH.OP HQBO$ XWRUW RQ ' HYHBSP HOW ,* $' D URBI KH KDV KHIB
MQFH ' HRHP EHU 3UMRXVD  KH VHIYHS DV WH 6SHADO 3URMGHMDO
( QYR IRU&LYLADY 3URWRARQ DQG 6\IELD] DARQ LQ 6RP DAD + H LV D IRP HJ
3UMGHIMR + LOKDEHIBI6VEW 6RP DID Z KH.HKHDOR VHYHS DVWHI LM LFH
3UMCHMR WH &RXQAOI RU, QMWD &RRSHIDARQ &, &  + HKDV SUHYIRX\®
ZRNG ZIW [OMODARQDO RUDQ]DARYY LOFXGQI WH , QM.ODARQDO
&RP P WWHR WH5 HG &URW WH) RRG DQG $ JUFXEMUH 2 LIDQL] DARQ DQG \WH
81' 3 + HLVFXUHMD SXUXLQI DIWDGXDMGHIUHHLY , QMODARQDCE HIDARQY
DA DUYDUG 8 QLYHMWAVBFKRRCR ([ WIMRQ 6\MGEHY

( QIU ) DUXN <XVXI <DER LVWH 3HP DOHOWGHAHEY 1Q WHO LQVM R
6RIGO LOHDO HYHRSP HMR WH) H3H.DO6 HSXEQF R 1 LJHID DRBIKHKDY
KHE MQFH 0 D +H ZDV SIWIRAW 3HP DOHQV6HAHAY R WH
1 LJHIDQ 0 LOMM R &RP P XQFDARYY , QQRYDARQ DQG ' LIMIO( FRQRP \

3URUVR WHH LRBV KHVHIYHG LQ WH) HSHDOO IQVA R 3RZHJ © RNV DQG
+ RMQ R 1LJHIDIRUDP RW  \ HDW/ LOFOXGLQJ DV' HBXW ' LLHARU DQG
WHQS$PAQU ' LLHARUR 5 HHZ DEGIDQG 5 XUDOB RZ HUS FAHW



S| JrDPOEFFF O@BIOFI KX " NBQJ' GEBBCEU F
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