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%22./HVVRQ���� Ihkfhljbl_�gZ� dZjlbgdb� b kdZ`bl_�� dZd�>`_cg��Kweeb�Gbd�b FZcd�ijh\_eb�k\hb�dZgbdmeu��<ujZ`_gby�\ jZfdZo�fh]mlihfhqv�\Zf�-DQH-DQH�WUDYHOOHG�DERXW�5XVVLD��6KH�WUDYHOOHG�E\�SODQH��FDU��EXV���6KHVWRRG�DW�ODUJH�KRWHOV��6KH�OLYHG�LQ�GRXEOH�URRPV��7KRVH�URRPV�KDG�DOOPRGHUQ�FRQYHQLHQFHV��7KH�ZHDWKHU�ZDV�VXQQ\��KRW�DQG�SOHDVDQW�GXU�LQJ�KHU� WULS��6KH� VZDP�D� ORW�� EXW� VKH� DOVR� HQMR\HG� O\LQJ� LQ� WKH� VXQ�6RPHWLPHV�LQ�WKH�HYHQLQJ�VKH�SOD\HG�GLIIHUHQW�JDPHV�ZLWK�RWKHU�FKLO�GUHQ��$V�ZH�VHH��-DQH�HQMR\HG�KHU�KROLGD\�6DOO\2Q�VXPPHU�KROLGD\V�6DOO\�WUDYHOOHG�E\�VKLS��6KH�ZDV�RQ�ERDUG�WKHVKLS�IRU�VHYHQ�GD\V��6KH�YLVLWHG�6SDLQ��,WDO\��*UHHFH��6KH�VDZ�D�ORW�RILQWHUHVWLQJ�SODFHV�WKHUH��6KH�DOVR�PHW�GLIIHUHQW�SHRSOH��6KH�OHDUQHG�DORW� DERXW� WKHVH FRXQWULHV�� 6DOO\� YLVLWHG� GLIIHUHQW� PXVHXPV� DQGJDOOHULHV��$QG�VKH�ZDV�YHU\�SOHDVHG DERXW�WKH�ZHDWKHU�1LFN2Q�VXPPHU�KROLGD\V�1LFN�ZHQW� WR� WKH�FRXQWU\��7KH�ZHDWKHU�ZDVILQH�WKHUH�+H�OLYHG�LQ�D�VPDOO�FRWWDJH�QHDU�WKH�IDUP��+LV�JUDQGSDUHQWV�KDG�DORW�RI�DQLPDOV�LQ�WKH�IDUP��6R�1LFN�ZDV�KDSS\�WR�IHHG�WKH�DQLPDOV��+HKHOSHG� KLV� SDUHQWV� E\� ORRNLQJ� DIWHU� WKH� DQLPDOV��+H� DOVR� KHOSHG� KLVSDUHQWV�DERXW�WKH�KRXVH��+H�ZRUNHG�LQ�WKH�JDUGHQ��+H�ZDWHUHG�IORZ�HUV�� SODQWV� DQG� YHJHWDEOHV�� $QG� DW� WKH� HQG� RI� WKH� KROLGD\V�� KH� JRWVRPH�PRQH\�IRU�WKH�MRE�0LNH2Q�WKH�KROLGD\V�0LNH�VWD\HG�DW�KRPH��+LV�*UDQQ\�ZDV�VLFN��6R�KHKDG�WR�KHOS�KHU�DERXW� WKH�KRXVH��+H�DOVR�KDG� WR�GR� WKH�VKRSSLQJ� LQ�VWHDG� RI� KHU�� 6RPHWLPHV�ZKHQ� KLV�*UDQQ\� EHFDPH�ZRUVH� KH� KDG� WRFDOO�WKH�GRFWRU��$QG�ZKHQ�KLV�*UDQQ\�DVNHG�KLP��KH�ZHQW�WR�WKH�GUXJ�VWRUH� WR� EX\� VRPH� PHGLFLQHV�� $IWHU� DOO� KH� KDG� WR� ZDUP� XS� IRRG�7KRXJK�0LNH�ZDV�YHU\�EXV\�GXULQJ�KLV�KROLGD\V��KH�ZDV�IUHH�RQ�HDUO\
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PRUQLQJV��$QG� KH� DOVR� KDG� D� ORW� RI� IUHH� WLPH� LQ� WKH� HYHQLQJ�� 7KHQ0LNH� UHDG� D� ORW�� ZDWFKHG� YLGHRV�� 6RPHWLPHV� KH� SOD\HG� IRRWEDOO� RUYROOH\EDOO�ZLWK�KLV�IULHQGV��$QG�ZKHQ�WKHUH�ZDV�QR�RQH�WR�SOD\�ZLWK�KH�SOD\HG�RQ�WKH�FRPSXWHU��� K_cqZk�\u�gZ�mjhd_��gh�\k_]h�g_kdhevdh�g_^_ev�gZaZ^�\u[ueb�gZ�dZgbdmeZo�KhklZ\vl_� ijZ\bevgu_� ij_^eh`_gby� h lhf� qlh� [ueh� b qlh_klv��� ,�JR� WR� VFKRRO� VL[�GD\V�D�ZHHN�DW�SUHVHQW� EXW� ,� HQMR\HG�P\VXPPHU�KROLGD\V�D�ZHHN�DJR��� ,�OHDUQ�(QJOLVK�D�IHZ�WLPHV�D�ZHHN�DW�SUHVHQW�EXW�,�ZRUNHG�LQWKH�JDUGHQ�KHOSLQJ�P\�0RWKHU�D�ZHHN�DJR��� ,�PHHW�P\�VFKRROPDWHV�HYHU\�GD\�ZKHQ�,�JR�WR�VFKRRO�DW�SUH�VHQW�EXW�,�PLVVHG�P\�VFKRROPDWHV�VRPH�ZHHNV�DJR��� ,�KDYH�D�ORW�RI�FODVVHV�DW�SUHVHQW�EXW�,�VSHQW�D�ORW�RI�WLPH�RQWKH�EHDFK�VRPH�ZHHNV�DJR��� ,�JHW�XS�HDUO\�LQ�WKH�PRUQLQJ�DW�SUHVHQW�EXW�,�NHSW�ODWH�KRXUVVRPH�ZHHNV�DJR��� ,� ZRUN� KDUG� DW� SUHVHQW� EXW� ,� SOD\HG� RXWGRRUV� ZLWK� IULHQGVVRPH�ZHHNV�DJR��� ,�GRQ¶W�ZDWFK�79�HYHU\�HYHQLQJ�DW�SUHVHQW�EXW�,�ZDWFKHG�ORWVRI�79�SURJUDPPHV�VRPH�ZHHNV�DJR��� ,W� UDLQV� D� ORW� DW� SUHVHQW� EXW� LW� GLGQ¶W� UDLQ� DW� DOO� VRPH�ZHHNVDJR��� 7KH�OHDYHV�RI�WKH�WUHHV�DUH�QRW�JUHHQ�DQG�IUHVK DW�SUHVHQW�EXWWKH\�ZHUH�JUHHQ�DQG�IUHVK�VRPH�ZHHNV�DJR���� ,�GR�P\�OHVVRQV�DW�SUHVHQW�EXW�,�GLGQ¶W�ZULWH�DQ\�H[HUFLVHV�DWDOO�VRPH�ZHHNV�DJR��� <h� \j_fy� k\hbo� dZgbdme� Hev]Z� _a^beZ� \ :g]ebx�� HgZijh\_eZ�lZf�g_^_ex�b \klj_lbeZ�ijbylgmx�Zg]ebckdmx�^_\hqdm�dhlhjmx�a\Zeb�Ebg^Z��>hihegbl_�^bZeh]�f_`^m�^_\hqdZfb��Z aZ�l_f�jZau]jZcl_�_]h��G_�aZ[u\Zcl_�f_gylvky�jheyfb�/LQGD��<HV��LW�LV�/LQGD��<HV��,�GR�2OJD��<HV��,¶P�IURP�5XVVLD�/LQGD��:KDW¶V�\RXU�QDPH"�$QG�ZKHUH�GR�\RX�OLYH�LQ�5XVVLD"
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/LQGD��:KHQ�GLG�\RX�FRPH�WR�/RQGRQ"�$QG�ZKDW�LV�\RXU�EXVLQHVVWKHUH"/LQGD��+RZ�ORQJ�KDYH�\RX�EHHQ�KHUH"/LQGD��0D\EH�,�FDQ�VHQG�\RX�D�OHWWHU��ZKDW¶V�\RXU�DGGUHVV"/LQGD��,�ZLOO�ZULWH�\RX�DV�VRRQ�DV�,�FDQ��� KdZ`bl_�� qlh� GhjfZg� b >`_d� ^_eZeb� \ l_q_gb_� k\hboe_lgbo�dZgbdme�1RUPDQ�� 1RUPDQ�XVHG�WR�SOD\�WKH�YLROLQ�LQ�VXPPHU��� 1RUPDQ�XVHG�WR�OLVWHQ�WR�IRON�PXVLF�LQ�VXPPHU��� 1RUPDQ�XVHG�WR�ZDWFK�FDUWRRQV�LQ�VXPPHU��� 1RUPDQ�XVHG�WR�YLVLW�SLFWXUH�JDOOHULHV�LQ�VXPPHU��� 1RUPDQ�XVHG�WR�OHDUQ�SRHPV�E\�KHDUW�LQ�VXPPHU��� 1RUPDQ�XVHG�WR�OLH�LQ�WKH�VXQ�LQ�VXPPHU�-DFN�� -DFN�XVHG�WR�SOD\�WKH�JXLWDU�LQ�VXPPHU��� -DFN�XVHG�WR�UHDG�GHWHFWLYH�VWRULHV�LQ�VXPPHU��� -DFN�XVHG�WR�OLVWHQ�WR�URFN�PXVLF�LQ�VXPPHU��� -DFN�XVHG�WR�SOD\�IRRWEDOO�D�ORW�LQ�VXPPHU��� -DFN�XVHG�WR�ZRUN�RQ�WKH�FRPSXWHU�LQ�VXPPHU��� -DFN�XVHG�WR�VZLP�LQ�WKH�ULYHU�LQ�VXPPHU��� Ihkfhljbl_�gZ�dZjlbgdb�b kdZ`bl_��dZdZy�ih]h^Z�[ueZ�\q_�jZ�b dZdZy�hgZ�k_]h^gy��>Zgguc�gZ[hj�keh\�fh`_l�ihfhqv�\Zf��� <HVWHUGD\�WKH�ZHDWKHU�ZDV�ZDUP�EXW�ZHW��FORXG\�DQG�UDLQ\�$QG�WRGD\�WKH�ZHDWKHU�LV�KRW�EXW�IRJJ\�DQG�FORXG\��� <HVWHUGD\� WKH� ZHDWKHU� ZDV� FROG�� FORXG\��ZLQG\� DQG� LW� ZDVVQRZLQJ��7RGD\�WKH�ZHDWKHU�LV�IURVW\�EXW�VXQQ\�DQG�FOHDU���D� M KZrb�_klv�ijbyl_ev�>`hg��dhlhjuc�`b\_l�\ ;jblZgbb�< rdhe_�>`hgZ�mq_[guc�]h^�gZqbgZ_lky�gZ�g_^_ex�iha`_��q_f�\KZrbghc��>hihegbl_�KZrbgh�ibkvfh�d >`hgm��� DUH�� DUH�ILVKLQJ�� DUH�VZLPPLQJ�� DUH�O\LQJ
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�� DUH�HQMR\LQJ�� ZDV�ILVKLQJ�� ZDV�VZLPPLQJ�� ZDV�O\LQJ�� LV��� DP��� LV�UDLQLQJ��� ZDV�VKLQLQJ��� LV��� LV�EORZLQJ��� DUH�ZULWLQJE� L_i_jv�gZah\bl_���^_e��dhlhjufb�KZrZ�aZgbfZeky�e_lhfb �aZgylbc>`hgZ���MijZ`g_gb_���fh`_l�ihfhqv�\Zf��6DVKD�� 6DVKD�XVHG�WR�VZLP�D�ORW��� 6DVKD�XVHG�WR�ILVK�D�ORW��� 6DVKD�XVHG�WR�OLH�LQ�WKH�VXQ�D�ORW��� 6DVKD�XVHG�WR�SOD\�IRRWEDOO�D�ORW��� 6DVKD�XVHG�WR�ZDWFK�FDUWRRQV�D�ORW�-RKQ�� -RKQ�XVHG�WR�SOD\�RQ�WKH�FRPSXWHU�D�ORW��� -RKQ�XVHG�WR�SOD\�WKH�JXLWDU�D�ORW��� -RKQ�XVHG�WR�ZDWFK�YLGHRV�D�ORW��� -RKQ�XVHG�WR�OLVWHQ�WR�URFN�PXVLF�D�ORW��� -RKQ�XVHG�WR�WUDYHO�D�ORW���� Ihkfhljbl_�gZ�l_jfhf_lju�b kdZ`bl_�dZdmx�l_fi_jZlm�jm�hgb�ihdZau\Zxl��� ,W¶V�WKUHH��GHJUHHV��DERYH�]HUR��� ,W¶V�VHYHQ��GHJUHHV��EHORZ�]HUR��� ,W¶V�WHQ��GHJUHHV��DERYH�]HUR��� ,W¶V�ILIWHHQ��GHJUHHV��EHORZ�]HUR��� ,W¶V�RQH��GHJUHH��DERYH�]HUR��� ,W¶V�RQH��GHJUHH��EHORZ�]HUR��� ,W¶V�WZHQW\�RQH��GHJUHHV��DERYH�]HUR��� ,W¶V�ILYH��GHJUHHV��EHORZ�]HUR��� ,W¶V�WZHQW\��GHJUHHV��DERYH�]HUR�
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��� ,W¶V�WZHOYH��GHJUHHV��EHORZ�]HUR���� KdZ`bl_��dZdZy�l_fi_jZlmjZ�[ueZ�\ jZaguo� ]hjh^Zo�ljb^gy�gZaZ^��� ,W�ZDV�ILYH�GHJUHHV�DERYH�]HUR�LQ�5RPH�WKUHH�GD\V�DJR��� ,W�ZDV�RQH�GHJUHH�DERYH�]HUR�LQ�3DULV�WKUHH�GD\V�DJR��� ,W� ZDV� HLJKWHHQ� GHJUHHV� EHORZ� ]HUR� LQ� 6W� 3HWHUVEXUJ� WKUHHGD\V�DJR��� ,W�ZDV�IRXU�GHJUHHV�DERYH�]HUR�LQ�0DGULG�WKUHH�GD\V�DJR��� ,W� ZDV� IRXUWHHQ� GHJUHHV� EHORZ� ]HUR� LQ� 0RVFRZ� WKUHH� GD\VDJR��� ,W�ZDV�WHQ�GHJUHHV�EHORZ�]HUR�LQ�:DVKLQJWRQ�'�&��WKUHH�GD\VDJR��� ,W�ZDV�HLJKW�GHJUHHV�EHORZ�]HUR�LQ�(GLQEXUJK�WKUHH�GD\V�DJR��� ,W�ZDV�WZR�GHJUHHV�DERYH�]HUR�LQ�/RQGRQ�WKUHH�GD\V�DJR��� ,W�ZDV�VL[�GHJUHHV�DERYH�]HUR�LQ�&DUGLII�WKUHH�GD\V�DJR����D� IjhqblZcl_�b m]Z^Zcl_��qlh�hagZqZxl�ih^q_jdgmlu_�keh\Z��� <u�fh`_l_�m\b^_lv�jZ^m]m�\ g_[_��dh]^Z�^h`^v�b khegp_ihy\eyxlky�\f_kl_��� <q_jZ�[ue�m`Zkguc�eb\_gv��R_e� kbevguc�^h`^v�b ^mekbevguc�\_l_j��� ;Zjhf_lj ²�wlh�bgkljmf_gl��dhlhjuc�ihfh]Z_l�kdZaZlv�dZdZy�[m^_l�ih]h^Z��� <q_jZ�\_q_jhf�r_e�kbevguc�^h`^v��� Kbghilbd�kh[bjZ_l�bgnhjfZpbx�h ih]h^_���� Wlh�kljZgbpZ�ba�^g_\gbdZ�fbkl_jZ�=jbgZ��Fbkl_j�=jbg ±kbghilbd�b dZ`^uc�^_gv�hg�^_eZ_l�aZf_ldb�h ih]h^_��<q_jZ�_]hgZklb]� eb\_gv� b _]h� ^g_\gbd� ijhfhd��G_�fh]eb� [u� \u� ihfhqvfbkl_jm�=jbgm�ijhqblZlv�wlb�aZf_ldb��Bkihevamcl_�keh\Z�ba�mi�jZ`g_gbc���������� PLVW\�� PLVW�� FDOP�� H[SHFW�� UDLQVWRUP
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�� EDURPHWHU�� FKDQJHDEOH�� ORRN�RXW�IRU�� VKRZHU��� UDLQERZ��� GDLO\��� ZHDWKHUPHQ��� IRUHFDVW��� KhklZ\vl_� k\hb� kh[kl\_ggu_� ^bZeh]b�� Bkihevamcl_� fh�^_eb�ba�mijZ`g_gby�����Bkihevamcl_�ke_^mxsb_�keh\Z�b keh\Zj�gu_�khq_lZgby�\f_klh�l_o��dhlhju_�\u^_e_gu�`bjguf�rjbnlhf��� $��,W¶V�DQ�DZIXO�GD\�WRGD\��LVQ¶W�LW"%��<HV�� LW¶V� FRRO� DQG�ZHW� WKLV�PRUQLQJ�� ,W¶V� EDG�� WKHUH� LV�QRVXQ�LQ�WKH�VN\�$��<HV��0XFK�ZRUVH� WKDQ�\HVWHUGD\��7KH\�VD\� LW� LV�JRLQJ� WRJHW�HYHQ�FRROHU�%��/HW¶V�KRSH�LW�ZRQ¶W�ODVW����� $��:KDW�D�KRW� GD\�� LVQ¶W� LW"� ,W� KDV� EHHQ�KRW� VLQFH� \HVWHUGD\PRUQLQJ�%��7KH\�VD\�LW�LV�JRLQJ�WR�JHW�HYHQ�KRWWHU�$��2K��QR��,�KDWH�ZKHQ�WKH�ZHDWKHU�LV�WRR�KRW�%��6R�GR�,��/HW¶V�KRSH�LW�ZRQ¶W�ODVW��� $��,W¶V�D�ILQH�GD\�WRGD\��LVQ¶W�LW"%��<HV��LW¶V�ZDUP�DQG�VXQQ\�WKLV�PRUQLQJ�$��<HV��0XFK�EHWWHU� WKDQ�\HVWHUGD\��,W¶V�JRRG�WR�VHH�WKH�VXQDJDLQ�%��/HW¶V�KRSH�LW�ZLOO�NHHS�ILQH�IRU�WKH�ZHHNHQG����� $��:KDW�D�FROG�GD\��LVQ¶W� LW"�,W�KDV�EHHQ�VQRZLQJ�VLQFH�\HV�WHUGD\�PRUQLQJ�%��7KH\�VD\�LW�LV�JRLQJ�WR�JHW�HYHQ�FROGHU�$��2K��QR��,�KDWH�FROG�DQG�VQRZ�%��6R�GR�,��/HW¶V�KRSH�LW�ZRQ¶W�ODVW��� $��,W¶V�D�SOHDVDQW�GD\�WRGD\��LVQ¶W�LW"%��<HV��LW¶V�EULJKW�DQG�IURVW\�WKLV�PRUQLQJ�$��<HV��PXFK�EHWWHU� WKDQ�\HVWHUGD\��,W¶V�JRRG�WR�VHH� WKH�VXQDJDLQ�



��

%��/HW¶V�KRSH�LW�ZLOO�NHHS�ILQH�IRU�WKH�ZHHNHQG����� $��:KDW�D�VXQQ\�GD\��LVQ¶W�LW"�,W�KDV�EHHQ�VKLQLQJ�VLQFH�\HV�WHUGD\�PRUQLQJ�%��7KH\�VD\�LW�LV�JRLQJ�WR�JHW�HYHQ�ZDUPHU�$��7KDW¶V�ILQH��,�OLNH�ZDUPWK�DQG�VXQ�%��/HW¶V�KRSH�LW�ZLOO�NHHS�ILQH�ORQJHU��� $��,W¶V�D�QDVW\�GD\�WRGD\��LVQ¶W�LW"%��<HV��LW¶V�KRW�DQG�VWXII\�WKLV�PRUQLQJ�$�� <HV�� 0XFK� ZRUVH� WKDQ� \HVWHUGD\�� ,W¶V� EDG� ZKHQ� WKHZHDWKHU�LV�WRR�KRW�%��/HW¶V�KRSH�LW�ZRQ¶W�ODVW����� $��:KDW�D�UDLQ\�GD\�LVQ¶W�LW"�,W�KDV�EHHQ�UDLQLQJ�VLQFH�\HVWHU�GD\�PRUQLQJ�%��7KH\�VD\�WKDW�WKH�KDLO�PD\�VWDUW�VRRQ�$��2K��QR��,�KDWH�UDLQ�DQG�HVSHFLDOO\�WKH�KDLO�%��6R�GR�,��/HW¶V�KRSH�LW�ZRQ¶W�ODVW��� $��,W¶V�D�QDVW\�GD\�WRGD\��LVQ¶W�LW"%��<HV��LW¶V�ZHW�DQG�IRJJ\�WKLV�PRUQLQJ�$��<HV��0XFK�ZRUVH�WKDQ�\HVWHUGD\��,W¶V�EDG�WKDW�WKH�ZHDWKHUZDV�VSRLOHG�%��/HW¶V�KRSH�LW�ZRQ¶W�ODVW����� $��:KDW�D�ZLQG\�GD\��LV�LW"�,W�KDV�EHHQ�EORZLQJ�VLQFH�\HVWHU�GD\�PRUQLQJ�%��7KH\�VD\�WKDW�WKH�ZLQG�LV�JRLQJ�WR�EH�HYHQ�VWURQJHU�$��2K��QR��,�KDWH�ZLQG�%��6R�GR�,��/HW¶V�KRSH�LW�ZRQ¶W�ODVW��� $��,W¶V�DQ�DZIXO�GD\�WRGD\��LVQ¶W�LW"%��<HV��LW¶V�FRRO�DQG�ZLQG\�WKLV�PRUQLQJ�$�� <HV�� 0XFK� ZRUVH� WKDQ� \HVWHUGD\�� ,W¶V� EDG� WKDW� WKH� VXQGRQ¶W�VKLQH�WRGD\�%��/HW¶V�KRSH�LW�ZRQ¶W�ODVW����� $��:KDW�D�IRJJ\�GD\��LVQ¶W� LW"�,W�KDV�EHHQ�UDLQLQJ�VLQFH�\HV�WHUGD\�PRUQLQJ�%��7KH\�VD\�WKDW�WKH�ZHDWKHU�ZLOO�QRW�FKDQJH�VRRQ�$��2K��QR��,�KDWH�IRJ�DQG�UDLQ�%��6R�GR�,��/HW¶V�KRSH�LW�ZRQ¶W�ODVW�



��

�� $��:KDW�D�ZHW�GD\�LVQ¶W� LW"�,W�KDV�EHHQ�UDLQLQJ�VLQFH�\HVWHU�GD\�PRUQLQJ�%��7KH\�VD\�WKDW�WKH�ZHDWKHU�ZLOO�QRW�FKDQJH�VRRQ�$��2K��QR��,�KDWH�ZHW�DQG�UDLQ�%��6R�GR�,��/HW¶V�KRSH�LW�ZRQ¶W�ODVW���� Ijh]gha�ih]h^uFu� ijhfhdZ_f�� dh]^Z� fu� ihiZ^Z_f� ih^� eb\_gv� [_a� ieZsZ�Bgh]^Z�fu�gZ^_\Z_f�k\bl_j�b h[gZjm`b\Z_f��qlh�ih]h^Z�`ZjdZy�Fu� g_� \k_]^Z� agZ_f�� dZdmx� ih]h^m� h`b^Zlv��Iheh`_gb_� [he__k_jvzagh��dh]^Z�n_jf_ju� l_jyxl� k\hc�mjh`Zc�ba�aZ�^h`^y��bebfhjyd�ihiZ^Z_l�\ g_ijbylghklv��dh]^Z�ih^gbfZ_lky�\_l_j��GZ�l_�e_\b^_gbb� b jZ^bh� kms_kl\mxl� _`_^g_\gu_� ijh]ghau� ih]h^u�Bgh]^Z�ijh]gha�g_^hklZlhqgh�lhq_g��lZd�dZd�ih]h^Z�g_�lZdZy�m`e_]dZy�\_sv��qlh[u�__ m]Z^Zlv��<_kv�^_gv�b ghqv��kbghilbdb�kh�[bjZxl�bgnhjfZpbx�k dhjZ[e_c��kZfhe_lh\�b dhkfbq_kdbo�klZg�pbc��K ihfhsvx�wlhc�bgnhjfZpbb�hgb�fh]ml�ihgylv��dZdZy�[m�^_l� ih]h^Z� \ l_q_gbb ke_^mxsbo� iylb� ^g_c��Ohly� ^\Z� ^gy� g_[m^ml� bf_lv� kh\_jr_ggh� h^bgZdh\mx� ih]h^m�� g_dhlhju_� lbiuih]h^u�ex^b�fh]ml�ij_^kdZaZlv�Dh]^Z� [Zjhf_lj� ihdZau\Z_l� \ukhdh_� ^Z\e_gb_�� ih]h^Z� [m^_lkihdhcghc�� Abfhc� hgZ� [m^_l� oheh^ghc� b fhjhaghc�� E_lhf� wlhh[uqgh�hagZqZ_l�lmfZggu_�mljZ�b `Zjdb_�kheg_qgu_�^gb��Dh]^Z�[Z�jhf_lj�ihdZau\Z_l�gbadh_�^Z\e_gb_��`^b�^h`^y�b kbevguo�\_ljh\�DZd�j_amevlZl�jZ[hlu� kbghilbdh\��fu�magZzf�h ih]h^_��<hlh^bg�ba�l_e_\babhgguo�ijh]ghah\�k^_eZgguo�;b;bKb�©>h[juc�\_q_j��\hl�ijh]gha�ih]h^u�gZ�aZ\ljZ�< RhleZg^bb� [m^_l� oheh^gh� kh� kg_]hf� \ ]hjZo�� GZ� k_\_j_:g]ebb�[m^_l�\eZ`guc�^_gv� k kbevgufb�eb\gyfb�� dhlhju_�[m�^ml� ^\b]Zlvky� d K_\_jghfm�Mwekm� \ l_q_gb_� \lhjhc� iheh\bgu^gy��P_gljZevgu_�mqZkldb�[m^ml�kmobfb��gh�h[eZqgufb��GZ�x]_:g]ebb� ^_gv� [m^_l� k\_leuf� b ykguf� k [hevrbf� dhebq_kl\hfkheg_qgh]h�k\_lZ��gh�d \_q_jm��\hafh`gh��klZg_l�\_lj_gh�ª��� KdZ`bl_��\_jgh��g_\_jgh�beb�g_�agZx��� )DOVH
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�� 7UXH�� )DOVH�� 7UXH�� 7UXH��� <Zf�ba\_klgh��qlh�ih]h^Z�\ ;jblZgbb�hq_gv�i_j_f_gqb\Z�Hibrbl_�ih]h^m�\ Ehg^hg_�gZ�dZ`^uc�^_gv�ijhrehc�g_^_eb��� ,W�ZDV�VQRZ\�RQ�6XQGD\��� ,W�ZDV�UDLQ\�RQ�0RQGD\��� ,W�ZDV�IRJJ\�RQ�7XHVGD\��� ,W�ZDV�FORXG\�RQ�:HGQHVGD\��� ,W�ZDV�FROG�RQ�7KXUVGD\��� ,W�ZDV�KRW�RQ�)ULGD\��� ,W�ZDV�ZLQG\�RQ�6DWXUGD\���� <u� ijhkemrZeb� ijh]gha� ih]h^u� ^ey� jZaebqguo� f_kl� \Jhkkbb��GZibrbl_��qlh�\u�mkeurZeb��Bkihevamcl_�keh\Z�\ jZfd_��� ,Q�0RVFRZ�WKH�GD\�ZLOO�EH�FROG�ZLWK�KHDY\�VKRZHUV��� ,Q�6W��3HWHUVEXUJ�WKH�GD\�ZLOO�EH�FRRO�ZLWK�UDLQVWRUPV��� ,Q�$VWUDNKDQ�WKH�GD\�ZLOO�EH�ZDUP�DQG�IRJJ\��� ,Q�7XOD�WKH�GD\�ZLOO�EH�ZLQG\�ZLWK�D�ORW�RI�VQRZ��� ,Q�1RYJRURG�WKH�GD\�ZLOO�EH FORXG\�DQG�ZHW��� ,Q�/LSHWVN�WKH�GD\�ZLOO�EH�GU\�ZLWK�D�ORW�RI�VXQVKLQH��� ,Q�.XUVN�WKH�GD\�ZLOO�EH�ZLQG\�DQG�IURVW\��� ,Q�6DUDWRY�WKH�GD\�ZLOO�EH�PLVW\�DQG�ZHW��� ,Q�0XUPDQVN�WKH�GD\�ZLOO�EH�FOHDU�DQG�KRW���� ,Q�1RYRVLELUVN�WKH�GD\�ZLOO�EH�ZHW�ZLWK�D�WKLFN�IRJ���� <ujZabl_�lh�`_�kZfh_�gZ�Zg]ebckdhf�,��� ,W¶V� VXQQ\�� ,W� GRHVQ¶W� UDLQ�� ��� ,W¶V� FROG�� ,W¶V� VQRZLQJ�� ��� ,W¶VFORXG\�� 7KH� FROG� ZLQG� LV� EORZLQJ�� ��� ,W¶V� IURVW\�� EXW� WKH� VXQ� LVVKLQLQJ�����,W¶V�UDLQLQJ��,W¶V�IRJJ\��,W¶V�GDPS�����,V�LW�VQRZLQJ"�±�1R�LW¶V�FOHDU�RXWVLGH�,,��� ,W�ZDV�ZDUP�\HVWHUGD\� WKRXJK� LW�ZDV� UDLQLQJ�� ��� ,W�ZDV�ZLQG\EXW� FOHDU� ODVW� )ULGD\�� 7KH� VXQ� ZDV� VKLQLQJ�� ��� 7KH� FROG� ZLQG� ZDVEORZLQJ� \HVWHUGD\� HYHQLQJ� DQG� LW� ZDV� FROG�� ��� 7KHUH� ZDV� QR� VXQ



��

\HVWHUGD\� PRUQLQJ�� ��� 7KHUH� ZDV� D� KD]H� WKUHH� GD\V� DJR� EXW� LW� ZDVZDUP�����,W�ZDV�VQRZLQJ�ODVW�ZHHN��,W�ZDV�IUHH]LQJ�$XWXPQ� KDV� EHJXQ�� 7KH� GD\V� EHFDPH� VKRUWHU�� 7KHUH� DUH� PDQ\FORXG\�� UDLQ\� GD\V�ZLWK� UDLQVWRUPV��%XW� TXLWH� UHFHQWO\� LW� ZDV�ZDUPDQG�GU\��WKH�VXQ�ZDV�VKLQLQJ�DQG�WKH�GD\V�ZHUH�FOHDU��/DVW�6XQGD\�,ZDV�ZDONLQJ� LQ� WKH� IRUHVW� DQG�ZDV� OLVWHQLQJ� WR� WKH� ELUG�SLSLQJ��$QGQRZ�,¶P�VLWWLQJ�DW�WKH�GHVN�DQG�GRLQJ�WKH�OHVVRQV��%XW�,�OLNH�DXWXPQDQG�,�OLNH�VFKRRO��7KLV�\HDU�,�ZLOO�VWXG\ WKH (QJOLVK�ODQJXDJH�DJDLQ�
/HVVRQ���� Ihf_klbl_�ke_^mxsb_�keh\Z�\ ijZ\bevgu_�dhehgdb�D� ILQH�ZHDWKHU��VXQQ\��KRW��FDOP��EULJKW��FOHDU��ZDUP�E� QDVW\� ZHDWKHU�� FORXG\�� UDLQ\�� PLVW\�� VQRZ\�� IRJJ\�� ZHW�FKDQJHDEOH��FROG��GXOO��VWRUP\��ZLQG\��FRRO��� >Zcl_� wlhfm� gZa\Zgb_��Mij�� ���� Mij�� ��� fh]ml� ihfhqv\Zf��� EDURPHWHU�� UDLQERZ�� GDLO\�� WR�IRUHFDVW�� PLVW�� FDOP�� FKDQJHDEOH�� UDLQVWRUP�� WR�H[SHFW��� ZHDWKHUPHQ��E� Ih^mfZcl_�dZdb_�_s_�\hijhku�\u�fh]eb�[u�aZ^Zlv�k\h�_fm�deZkkm�:K\�GR�GLIIHUHQW�SDUWV�RI�WKH�ZRUOG�KDYH�GLIIHUHQW�FOLPDWH"+RZ�FDQ�FOLPDWH�LQIOXHQFH�RQ�SHRSOH¶V�DFWLYLWLHV�DQG�KHDOWK"+RZ�GR�PHQ�LQIOXHQFH�RQ�FOLPDWH"�� >hihegbl_�^bZeh]��bkihevamy�SUHVHQW�SHUIHFW�RU�SDVW�VLPSOH�,6WHYH��,�KDYH�QHYHU�EHHQ�WR�5XVVLD�



��

%DUEDUD��,�OLYHG�LQ�0RVFRZ�IRU�D�PRQWK�ODVW�\HDU�6WHYH��+DYH�\RX�HYHU�EHHQ�WR�6W�3HWHUVEXUJ"%DUEDUD��1R�� EXW� D� IULHQG� RI�PLQH� VWD\HG� WKHUH� IRU� D� ZHHN� WZR\HDUV�DJR��+H�HQMR\HG�LW�YHU\�PXFK�,,.DWH��,�MXVW�VDZ�0U�-DFNVRQ��+H�LV�DQJU\�EHFDXVH�\RX�KDYHQ¶W�ILQ�LVKHG�\RXU�WUDQVODWLRQ�\HW�,DQ�� %XW� ,� H[SODLQHG� HYHU\WKLQJ� RQO\� DQ� KRXU� DJR�� ,¶YH� ORVW� P\GLFWLRQDU\�DQG�KDYHQ¶W�IRXQG�LW�\HW�.DWH��,�KDYH�QHYHU�GRQH�D�ZULWWHQ�WUDQVODWLRQ�EHIRUH��,V�LW�GLIILFXOW",DQ��,�GLGQ¶W�ZULWH�PDQ\�� ,Q�IDFW��,�RQO\�ZURWH�WZR�DQG�WKH\�ZHUHUDWKHU�HDV\���D��IjhqblZcl_�keh\Z�\ ljZgkdjbipbb�6KRZHU )RUHFDVW([SHFW %DURPHWHU&KDQJHDEOH &DOP0LVW\ 5DLQVWRUP5DLQERZ 'DLO\�� KdZ`bl_��ihq_fm�wlb�ex^b�mklZeb�b qlh�hgb�k^_eZeb��� 6DP� LV� WLUHG� EHFDXVH� KH� KDV� EHHQ� ULGLQJ� D� ELF\FOH� IRU� WZRKRXUV�DQG�KDV�ULGGHQ���PLOHV��� 0DU\�LV�WLUHG�EHFDXVH�VKH�KDV�EHHQ�GRLQJ�WKH�VKRSSLQJ�VLQFHVKH�ILQLVKHG�KHU�MRE�DQG�KDV�ERXJKW�D�ORW�RI�IRRG��� %LOO�LV�WLUHG�EHFDXVH�KH�KDV�EHHQ�UHDGLQJ�GHWHFWLYH�VWRULHV�IRU��KRXUV�DQG�KDV�UHDG���VWRULHV��� 6DOO\� LV� WLUHG� EHFDXVH� VKH� KDV� EHHQ�PDNLQJ� SDQFDNHV� VLQFHVKH�ZRNH�XS�DQG�KDV�PDGH����ELJ�SDQFDNHV��� 5R\� LV� WLUHG� EHFDXVH� KH� KDV� EHHQ�ZDWFKLQJ� YLGHRV� IRU� IRXUKRXUV�DQG�KDV�VHHQ���ILOPV��� -DFN� LV� WLUHG� EHFDXVH� KH� KDV� EHHQ� WUDLQLQJ� VLQFH� KH� FDPHKRPH�DQG�KDV�WKURZQ�WKH�EDOO�����PHWHUV��� 6DUDK� LV� WLUHG� EHFDXVH� VKH� KDV� EHHQ�ZDVKLQJ� XS� IRU� KDOI� DQKRXU�DQG�KDV�EURNHQ�D�IHZ�SODWHV��� 7KH�FKLOGUHQ�DUH�WLUHG�EHFDXVH�WKH\�KDYH�EHHQ�SODQWLQJ�IORZ�HUV�VLQFH���R¶FORFN�DQG�KDYH�SODQWHG�D�ORW�RI�SULPURVHV�



��

�� GZibrbl_�lh�`_�kZfh_�gZ�Zg]ebckdhf�²�+HOOR��-DFN��+RZ�PXFK�WLPH�KDYH�\RX�EHHQ�KHUH"�7KUHH�GD\V�,¶YH�FRPH�KHUH�ODVW�7KXUVGD\�����²�:KHQ�DQG�ZKHUH�GLG�\RX�EX\�WKLVGUHVV"�²�,�ERXJKW�LW�LQ�0RVFRZ��EXW�,�GRQ¶W�UHPHPEHU�LQ�ZKDW�VKRS�,�KDYH�KDG�LW�IRU�RQH�\HDU�DQG�D�KDOI�����²�,W�KDV�EHHQ�UDLQLQJ�VLQFHPRUQLQJ��,W�EHJDQ�DW���DQG�KDVQ¶W�VWRSSHG�\HW��²�7KDW¶V�SLW\�����²:H�KDYH�EHHQ�ZDLWLQJ�IRU�9LFWRU�IRU����PLQXWHV��:KHUH�KDV�KH�JRQH"7KH�PDWFK�KDV�DOUHDG\�EHJXQ��²�'RQ¶W�ZRUU\��,�KDYH�MXVW�VHHQ�KLP�+H�ZDV�EX\LQJ�DQ�LFH�FUHDP�D�PLQXWH�DJR�����²�+RZ�ORQJ�KDYH�\RXNQRZQ�0U�-RQHV"�²�,�KDYH�NQRZQ�KLP�IRU�WKUHH�\HDUV��+H�KDV�EHHQWHDFKLQJ�PH�(QJOLVK�VLQFH��������� Ijhqlbl_�ij_^eh`_gby�b i_j_\_^bl_�bo�gZ�jmkkdbc���� >hdlhj� ihijhkbe� f_gy� \^hogmlv� b \u^hogmlv� g_kdhevdhjZa� �� <hl�lZdkb��aZe_aZc�[ukljh�����AZoh^b��fu�`^_f�l_[y�����Ih�]h^Z�qm^_kgZy� b y�g_�ohqm�hklZ\Zlvky�^hfZ�����©M[bjZcky�hlkx�^Z�ª�²�k_j^blh�aZdjbqZe�fm`qbgZ�����>\_jv�[ueZ�aZdjulZ�b [_^�gZy�kh[ZdZ�ijh\_eZ�kgZjm`b�\kx�ghqv�����©?klv�lml�dlh�gb[m^v"ªkijhkbe� =he^behdk�� ��� E_lhf� ^_lb� `beb� \ ]hjZo� b mqbebkv]hlh\blv�gZ�h]g_�b kiZlv�kgZjm`b���� <klZ\vl_� eb[h� LQ� eb[h� RXW�� qlh[u� ^hihegblv� ij_^eh`_�gby��� LQ��RXW�� LQ�� LQ�� LQ��RXW�� RXW�� RXW�� RXW��� IjhqblZcl_�l_dkl�b kdZ`bl_�fh`_l�eb�q_eh\_d�\ebylv�gZdebfZl� DebfZlDebfZl�aZgbfZ_l�\ ih]h^_�hij_^_e_ggh_�f_klh�m`_�\ l_q_gb_^he]h]h�i_jbh^Z�\j_f_gb�DebfZl�bf__l�hq_gv�\Z`gh_�\ebygb_�gZ�jZkl_gby��`b\hlguo�bex^_c�b jZaebqZ_lky�\ jZaguo�qZklyo�k\_lZ�



��

Jhkkby� kZfZy� [hevrZy� kljZgZ� \ fbj_��HgZ� jZkiheh`_g_� gZh]jhfghc�l_jjblhjbb�hl�ih[_j_`vy�Lboh]h�hd_ZgZ�d p_gljm�?\�jhiu��b _z�debfZl�gZ�k_\_j_��x]_��\hklhd_�b aZiZ^_�jZaebqZ_lky�GZ� aZiZ^_��gZijbf_j��debfZl�h[uqgh�fy]dbc�b \eZ`guc��< lh`_�\j_fy�kZfh_�oheh^gh_�f_klh�gZ�ieZg_l_�gZoh^blky�gZ�k_\_j_Kb[bjb��lh]^Z�dZd�gZ�x]_�Jhkkbb�hq_gv�fgh]h�kheg_qgh]h�k\_lZ�b `ZjZ� e_lhf� fh`_l� [ulv� ^_ckl\bl_evgh� m`Zkghc�� E_lgb_� babfgb_� l_fi_jZlmju�jZaebqgu_� \ Fhkd\_��Hfkd_�beb�DjZkgh�yjkd_��\ <he]h]jZ^_�beb�Jhklh\_��< :jdlbd_�l_fi_jZlmjZ�abfhc^hklZlhqgh� gbadZy�� < ahgm� lZc]b� ^ebgguf_�� kmjh\u_� abfu� bdhjhldh_� e_lh�� F_`^m� Q_jguf� b DZkibckdbf� fhjyfb� hq_gv`Zjdh�e_lhf�Gh�g_^Z\gh�debfZl�\ gZr_c�kljZg_�hq_gv�kbevgh�baf_gbeky�hkh[_ggh�\ _z�_\jhi_ckdhc�qZklb��G_dhlhju_�mq_gu_� kqblZxl�qlh�\ fbj_� klZgh\blvky�`Zjq_��?keb�\u� kjZ\gbl_� l_fi_jZlmjmfhkdh\kdh]h�e_lZ�b abfu�\ gZqZe_�\_dZ�b \�_]h�dhgp_��\u�h[gZ�jm`bl_��qlh�l_fi_jZlmjZ�gZ�kZfhf�^_e_�baf_gbeZkv��Abfu�klZebl_ie__��Bgh]^Z� \ yg\Zj_� \uiZ^Z_l�fZe_gvdbc� kg_`hd�� Z lZd`_[ueb�abfu��dh]^Z�gZdZgmg_�Gh\h]h�=h^Z�rze�^h`^v��g_�kg_]���Fgh]b_�ex^b�]h\hjyl��qlh�lZd�ijhbkoh^bl�ba�aZ�iZjgbdh\h]hwnn_dlZ�� <u� dh]^Z�gb[m^v� keurZeb� h[� wlhf"� Wlh� ijhbkoh^bllZd��kheg_qguc�k\_l�^Zzl�gZf� l_ieh��G_dhlhjZy�qZklv� l_ieZ�kh�]j_\Z_l�Zlfhkn_jm��g_dhlhjZy�qZklv�l_ieZ�\ha\jZsZ_lky�gZaZ^�\dhkfhk��< gZrb� ^gb� \ha^mo�� hdjm`Zxsbc� a_fex�� klZe� ]hjZa^hl_ie__�ba�aZ�lh]h��qlh�l_ieh�g_�fh`_l�\_jgmlvky�gZaZ^�\ dhkfhk�<hl� ihq_fm� l_fi_jZlmju� abfu� b e_lZ� \h�fgh]bo�f_klZo� klZeb\ur_��< l_q_gb_�ihke_^gbo�klZ�e_l�ex^b�ijhba\_eb�hq_gv�fgh]hm]e_dbkeh]h� ]ZaZ��Wlhl� ]Za� \ Zlfhkn_j_� ^_ckl\m_l� dZd� kl_deh� \iZjgbd_��Hg�\imkdZ_l�l_ieh��gh�g_�iha\hey_l�[hevrhfm�dhebq_�kl\m�l_ieZ�\uj\Zlvky�gZjm`m��LZd�qlh�Zlfhkn_jZ�klZgh\blky�l_i�e__��Hldm^Z� ijboh^bl� m]e_dbkeuc� ]Za"�Ex^b� b `b\hlgu_� \^u�oZxl� dbkehjh^� b \u^uoZxl� m]e_dbkeuc� ]Za�� Fu� ijhba\h^bfm]e_dbkeuc� ]Za��dh]^Z� k`b]Z_f�iij_^f_lu��>_j_\vy�ih]ehsZxl]Za�ba�\ha^moZ�b ijhba\h^yl�dbkehjh^��gh�aZ�ihke_^gb_�iylv�e_lex^b�\ujm[beb�b kh`]eb�[hevrh_� dhebq_kl\h� ljhibq_kdbo� e_�kh\��Wlh�hagZqZ_l��qlh�hklZzlky�g_fgh]h�^_j_\v_\�b��jZamf__lky�fgh]h�m]e_dbkeh]h�]ZaZ�



��
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�� 3HWH�KDV�EHHQ� WUDYHOOLQJ�DERXW� WKH�FLW\��+H�KDV�PHW� D� ORW� RI(QJOLVKPHQ��� 3HWH�KDV�EHHQ�KDYLQJ�D�ERDW�WULS�RQ�WKH�7KDPHV��+H�KDV�WDNHQSLFWXUHV�RI�/RQGRQ��� 3HWH�KDV�EHHQ�ZDONLQJ�WKH�VWUHHWV�RI�/RQGRQ��+H�KDV�YLVLWHGWKH�1DWLRQDO�*DOOHU\���� GZibrbl_�lh�`_�kZfh_�gZ�Zg]ebckdhf�D� ���$QQD�KDV�EHHQ�OLYLQJ�LQ�/RQGRQ�VLQFH�������6KH�ZRUNV�LQD�EDQN��6KH�KDV�EHHQ�ZRUNLQJ�WKHUH�IRU�WKUHH�\HDUV�����%LOO�KDV�DOZD\VZDQWHG�WR�YLVLW�%ULJKWRQ��+H�KDV�UHDG�D�ORW�RI�ERRNV�DERXW�WKLV�UHVRUW��� ²� 7KH� %URZQV IDPLO\� KDYHQ¶W� EXLOW� WKHLU� QHZ� KRXVH� \HW�� +RZPXFK�WLPH�KDYH�WKH\�EHHQ�EXLOGLQJ�LW"�²�7KH\�KDYH�EHHQ�EXLOGLQJ�LWIRU� WZR� \HDUV�� ���²� ,� KDYHQ¶W� VHHQ� \RX� IRU� DJHV��:KHUH� KDYH� \RXEHHQ"�:KHUH� KDYH� \RX� KLGGHQ"�²� ,� DP� ZULWLQJ� D� ERRN� DERXW� P\MRXUQH\V��,�KDYH�EHHQ�ZULWLQJ�LW�IRU�RQH�PRQWK�DQG�D�KDOI��WKDW¶V�ZK\,¶YH� EHHQ� OLYLQJ� LQ� WKH� FRXQWU\� VLQFH� 0D\�� ��� +RZ� ORQJ� KDYH� \RXNQRZQ�:LOOLDPV"�,�KDYH�NQRZQ�KLP�IRU�WKUHH�\HDUV�����,�KDYH�KDG�WKLVFORFN� IRU���\HDUV��0\�IDWKHU�ERXJKW� LW� WR�PH� LQ�6W�3HWHUVEXUJ��7KH\KDYHQ¶W�VWRSSHG�\HW�E� ���:KDW¶V� WKH�ZHDWKHU� WRGD\� LQ�/RV�$QJHOHV"�²� ,W¶V� VXQQ\DQG� ZDUP�� ,W¶V GD\� WR� JR� WR� WKH� VKRUH�� WR� KDYH� D� VZLP�� WR� WDNH� DVXQEXUQ�����²�+RZ�PXFK� WLPH�KDV� LW� EHHQ� UDLQLQJ" ²� ,W� KDV� EHHQUDLQLQJ� IRU� WKUHH� GD\V�� ,W¶V� ZLQG\�� ZHW� DQG� FORXG\�� :H� KDYH� DQDXWXPQ�ZHDWKHU�����²�:KDW�ZDV�WKH�ZHDWKHU�LQ�0RVFRZ�\HVWHUGD\"²�,W�ZDV VQRZLQJ��,W�ZDV����GHJUHHV�EHORZ�]HUR�EXW�LW ZDV�VXQQ\����+RZ D�ZRQGHUIXO� WKH�ZHDWKHU� LV� WRGD\��7KH�VXQ� LV� VKLQLQJ�EULJKWO\�WKHUH�DUH�QR�FORXGV� LQ� WKH� VN\��EXW� LW LV FRRO� D� OLWWOH��$ FROG�ZLQG� LVEORZLQJ�����:KDW�WHPSHUDWXUH�LV LV WRGD\"�²�,W¶V�]HUR�GHJUHH��,W¶V�QRWD ZHDWKHU�IRU�VNLLQJ�F� ���*ODVV�LV�YHU\�IUDJLOH�����:H¶YH�EXUQW�WKH�ROG�OHDYHV�LQ�WKHJDUGHQ�����+HDW�KDV�D�SHUQLFLRXV�LQIOXHQFH�RQ�SHRSOH�����7KH�LQIOXHQFHRI�WHDFKHUV�RQ�SXSLOV�LV�JUHDW�����+DYH�\RX�HYHU�EHHQ�WR�D�JUHHQKRXVH"�� +DYH� \RX� KHDUG� DQ\WKLQJ� DERXW� WKH� JUHHQKRXVH� HIIHFW"� ��� :KDWGRHV�WKLV�IDFWRH\�SURGXFH"����7KHUH�DUH�PRUH�WKDQ������KRXUV�RI�VXQ�OLJKW�HYHU\�\HDU� LQ�1RUWK�$IULFD�����,W¶V�TXLWH�FRRO�RQ�WKH�FRDVW�� LVQ¶WLW"���� :KDW�LQIOXHQFH�KDYH�WKH�FOLPDWLF�FKDQJHV�RQ�SHRSOH"
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lZlv��mf_jeb�fgh]h�e_l�gZaZ^��L_i_jv�wlh�\uf_jrbc�\b^��Fu�^Z�`_�]h\hjbf� ©lZdhc�`_�fzjl\uc��dZd�^h^hª��qlh�hagZqZ_l�g_�qlhbgh_�� dZd� ©dhgq_ggucª�� <Zrb� ijZjh^bl_eb� \hafh`gh� \b^_ebkljZgkl\mxs_]h� ]hem[y��ihke_^gbc�mf_j�\ ������Fgh]h�^jm]bo\b^h\�gZoh^ysboky�ih^�m]jhahc�²�ju[u��j_ilbebb��gZk_dhfu_�ilbpu��fe_dhiblZxsb_� ²�fh]ml� bkq_agmlv� ^h� lh]h�� dZd� m \Zkihy\ylky�^_lb��Ijbqbghc�lhfm�q_eh\_d��dhlhjuc�m[b\Z_l�`b\hl�guo�b mgbqlh`Z_l�f_klZ�bo�h[blZgby�Gh�g_�lhevdh�`b\hlgu_�gZoh^ylky�\ hiZkghklb��JZkl_gby�lh�`_��< fbj_�[he__�^_\ylb�fbeebhgh\�d\Z^jZlguo�dbehf_ljh\�e_�kh\��Wlh�fgh]h�^_j_\v_\��Z lZd`_�fgh]h�jZaebqguo�\b^h\�^_j_\v�_\��gh�hgb�[ukljh�bkq_aZxl��DZ`^uc�^_gv�fu�bkihevam_f�[mfZ]mb dZjlhg��b lh�b ^jm]h_�k^_eZgh�ba�^_j_\Z��Fu�bkihevam_f�jZa�ebqgu_�\b^u�^_j_\Z�©^ey�ijhba\h^kl\Z�f_[_ebª�b \�^jm]bo�kn_�jZo��DZ`^uc� ]h^� [he__� klZ� lukyq� d\Z^jZlguo� dbehf_ljh\� e_kZmgbqlh`Z_lky�^ey�jZaebqguo�p_e_c�b fgh`_kl\h�e_kh\�gZklhevdhih\j_`^_gu��qlh�\jy^�eb�kfh]ml�\hkklZgh\blvky��?keb�fu�[m^_fijh^he`Zlv�\ lhf�`_�^mo_��d lhfm�\j_f_gb��dh]^Z�\u�klZg_l_�lZ�dbfb�`_�klZjufb��dZd�\Zrb�^_^mrdZ�k [Z[mrdhc�k_cqZk��\k_�e_kZgZ�a_fe_�fh]ml�[ulv�mgbqlh`_gu��\ lhf�qbke_�ljhibq_kdb_�e_kZX`ghc� :f_jbdb�� :njbdb� b :abb�� H]jhfgu_� e_kZ� ihfh]Zxldhgljhebjh\Zlv�fbjh\mx�ih]h^m�b kha^Z\Zlv�fgh]h�dbkehjh^Z�\\ha^mo_��Kms_kl\m_l�fgh]h�aZ[he_\Zgbc��dhlhju_�fu�^h�kbo�ihjg_�fh`_f� e_qblv��?klv� klZju_� aZ[he_\Zgby�� lZdb_� dZd� ©jZdª�� bgh\u_��lZdb_�dZd�©KIB>ª��Fh`_l�[ulv�e_dZjkl\Z��\ dhlhjuo�fugm`^Z_fky��[m^ml�h[gZjm`_gu�\ ^bdbo�jZkl_gbyo�\ kZ\ZggZo��\imklugyo�beb�ljhibq_kdbo�e_kZo��?keb�fu�mgbqlh`bf�wlb�f_klZ�fu�gbdh]^Z�g_�gZc^zf�e_dZjkl\Z�BlZd��\u�ihgbfZ_l_��qlh�g_�lhevdh�^_lb�gm`^Zxlky�\ a^hjh\hfijhkljZgkl\_��qlh[u�`blv�b jZklb��?keb�fu�ohlbf��qlh[u�gZrb`bagb�[ueb�a^hjh\ufb�b bgl_j_kgufb��lh�fgh`_kl\h�^jm]bo�l\h�j_gbc�b jZkl_gbc�lh`_�gm`^Zxlky�\ ijhkljZgkl\_�^ey�jhklZ���� >hihegbl_�^bZeh]b�bkihevamy�kljZ^Zl_evgu_�kljmdlmju�D�²�+DYH�\RX�SRVWHG�WKH�OHWWHUV"�²�1RW�\HW��7KH\�ZLOO�EH�SRVWHGWRPRUURZ�



��

²�+DV�1LFN� ZDVKHG� WKH� SODQWV"�²� 6RUU\�� KH� FDQ¶W� GR� LW�� 7KHSODQWV�ZLOO�EH�ZDVKHG�DV�VRRQ�DV�KH�ZLOO�JHW�IUHH�²�,�FDQ¶W�ILQLVK�WKLV�ZRUN��²�'RQ¶W�ZRUU\��,W�ZLOO�EH�ILQLVKHG�LQ�DIHZ�PLQXWHV�²�:KDW�GR�\RX�NQRZ�DERXW�WKH�GHOHJDWLRQ�IURP�)UDQFH"�²�7KH\ZLOO�EH�PHW�WRPRUURZ�HYHQLQJ�²�:KHQ�ZLOO�ZH�KDYH�QHZ�SHQV� IRU� WKH�RIILFH"�²�7KH\�ZLOO�EHKDG�WKH�QH[W�ZHHN�E�²�+DYH� \RX� ILQLVKHG� WKH� OHWWHU"�²�1RW� \HW�� ,¶P� VXUH� LW� FDQ� EHZULWWHQ�ODWHU�²� +DYH� WKH\� W\SHG� WKH� SDSHUV"�²� 1RW� \HW�� %XW� WKH\� PXVW� EHW\SHG�WLOO�WRPRUURZ�²�+DYH�\RX�EURXJKW�DQ\�QHZV"�²�1RW�\HW�� ,� WKLQN� LW� VKRXOG�EHNQRZQ�DV�VRRQ�DV�SRVVLEOH�²�$OO�WKLV�SHRSOH�DUH�LQYLWHG��EXW�,�GRQ¶W�VHH�0U�%URZQ¶V�QDPH�RQWKH�OLVW��²�<HV��KH�KDV�WR�EH�VHQW�DEURDG�IRU�D�IHZ�GD\V�+RZ�RIWHQ�GR�UDEELWV�JHW�WKHLU�IRRG"�²�7KH\�RXJKW�WR�EH�IHG�WKUHHWLPHV�D�GD\���� Bkihevamcl_� \ha\jZlgu_� f_klhbf_gby� ^ey� lh]h�� qlh[u\ujZablv�lh�`_�kZfh_�gZ�Zg]ebckdhf�<HVWHUGD\�P\�\RXQJHU�EURWKHU�FXW�KLPVHOI�ZLWK�D�NQLIH�����'RQ¶WEXUQ� \RXUVHOI�� 'RQ¶W� KXUW� \RXUVHOI�� 'RQ¶W� FXW� \RXUVHOI�� ��� 6KH� ZDVJRLQJ�WR�WKH�SDUW\�DQG�VKH�ORRNHG�DWWHQWLYHO\�DW�KHUVHOI�LQ�WKH�PLUURU�DWKRPH�� ��� 6KH�QHYHU� WDONV� WR� KHUVHOI�� ��� ,� GRQ¶W� KDYH� WLPH��:DVK� WKHGLVKHV�\RXUVHOI����� ,�KRSH�\RX�ZLOO�HQMR\�\DXUVHOI�DW�WKH�FRQFHUW����� ,KRSH� \RX� ZLOO� HQMR\� \RXUVHOI�� WKH� SOD\�� ��� *RRG� EX\�� WDNH� FDUH� RI\RXUVHOI�DQG�FRPH�EDFN� VRRQ����� ,�GRQ¶W� OLNH�KLP�EHFDXVH�KH� WKLQNVRQO\�DERXW�KLPVHOI������6RUU\��,�FDQ¶W�H[SODLQ�WKLV�UXOH�WR�\RX��,�GRQ¶WXQGHUVWDQG�LW�P\VHOI���� <ujZabl_�lh `_�kZfh_�ih�^jm]hfm��� 7KLV�QDPH�VKRXOG�EH�LQFOXGHG�LQ�WKH�OLVW��� 7KLV�WUHHV�VKRXOGQ¶W�EH�GDPDJHG��� $QLPDOV�GLH�RXW�LI�WKHLU�KDELWDWV�DUH�GHVWUR\HG�E\�SHRSOH��� 7KH�GRJ�ZDV�FXUHG�E\�WKH�YHW�ZLWK�JUHDW�GLIILFXOW\��� $QLPDOV�PXVW�QRW�EH�HQGDQJHUHG�



��

�� $�ORW�RI�FLWLHV�DQG�YLOODJHV�ZHUH�GHVWUR\HG�E\�IDVFLVWV�GXULQJWKH�ZDU�
/HVVRQ���� Ihf_klbl_�keh\Z�\ khhl\_lkl\mxsb_�klhe[pu��� $QLPDOV��PDPPDOV��KXPDQV��LQVHFWV��SLJHRQV��UHSWLOHV��� :HDWKHU� HIIHFWV��PLVWV�� UDLQERZV�� UDLQVWRUPV�� VKRZHUV�� VXQ�OLJKW��WKH�JUHHQKRXVH�HIIHFW��WHPSHUDWXUH��FOLPDWLF�FKDQJHV��� 3ODFHV��VDYDQQDV��FRDVWV��KDELWDWV��DUHD��� KhklZ\vl_� ijZ\bevgu_� ij_^eh`_gby� h lhf�� qlh� fh`_l[ulv�k^_eZgh�k wlbfb�h[t_dlZfb��� +RXVHV�FDQ�EH�GDPDJHG��� 'LVHDVHV�FDQ�EH�FXUHG��� )RUHVWV�FDQ�EH�UXLQHG��� :HDWKHU�FDQ�EH�IRUHFDVW��� 6LFN�SHRSOH�FDQ�EH�FXUHG��� $QLPDOV�FDQ�EH�HQGDQJHUHG��� 5LYHUV�FDQ�EH�GHVWUR\HG��� 0LVW�FDQ�EH�H[SHFWHG��� 9LOODJH�FDQ�EH�UXLQHG���� :HDWKHU�FDQ�EH�LQIOXHQFHG���� +DELWDWV�FDQ�EH�FUHDWHG���� +DELWDWV�FDQ�EH�GHVWUR\HG��� KdZ`bl_�dZdb_�fZl_jbZeu�h[uqgh��qZklh��j_^dh�bkihev�amxlky�^ey�ba]hlh\e_gby�jZaebqguo�ij_^f_lh\��� 9DVHV�DUH�RIWHQ�PDGH�RI�JODVV��� %R[HV�DUH�RIWHQ�PDGH�RI�FDUGERDUG��� %RRNV�DUH�XVXDOO\�PDGH�RI�SDSHU��� 6ZHDWHUV�DUH�XVXDOO\�PDGH�RI�ZRRO��� &KDLUV�DUH�RIWHQ�PDGH�RI�ZRRG��� 6XLWFDVHV�DUH�RIWHQ�PDGH�RI�OHDWKHU��� .H\V�DUH�XVXDOO\�PDGH�RI�PHWDO��� 3HQV�DUH�RIWHQ�PDGH�RI�SODVWLF��� KhklZ\vl_�ij_^eh`_gby�k LI�b ZKHQ�h `bagb�\ ^_j_\g_�b`bagb�\ ]hjh^_��� ,I�\RX�JR�WR�WKH�FRXQWU\��\RX�ZRQ¶W�EH�DEOH�WR�JR�WR�WKH�WKHDWUH�



��

�� :KHQ� \RX� VWD\� LQ� WKH� FRXQWU\�� \RX� ZLOO� EH� DEOH� WR� ZDWFKZLOGOLIH��� ,I�\RX�VSHQG�\RXU�KROLGD\V�LQ�WKH�FRXQWU\��\RX�ZLOO�EH�DEOH�WRHQMR\�WKH�EHDXW\�RI�WKH�FRXQWU\VLGH��� :KHQ�\RX�UHWXUQ�WR� WKH�FLW\��\RX�ZLOO�EH�DEOH�WR�YLVLW�PXVH�XPV�DQG�SLFWXUH�JDOOHULHV��� ,I�\RX�OLYH�LQ�WKH�FLW\��\RX�ZLOO�EH�DEOH�WR�KDYH�D�ORW�RI�IXQ�LQFLW\�SDUNV��� ,I�\RX�SUHIHU�WR�VWD\�LQ�WKH�FLW\�\RX�ZRQ¶W�EH�DEOH�WR�WDNH�ORQJZDONV�LQ�WKH�IRUHVW���D��JZa^_ebl_�ijbeZ]Zl_evgu_�gZ�ljb�dZl_]hjbb����l_� dhlhju_�hibku\Zxl�`bagv�\ ]hjh^_�����l_� dhlhju_�hib�ku\Zxl�`bagv�aZ ]hjh^hf�����l_� dhlhju_�hibku\Zxl�`bagv�\ ]h�jh^_�b aZ ]hjh^hf��� FOHDQ��VORZ��KHDOWK\��IULHQGO\��ERULQJ��TXLHW��� GLUW\��GDQJHURXV��PRGHUQ��ELJ��H[SHQVLYH��QRLV\��� LQWHUHVWLQJ��EXV\��EHDXWLIXO�E��Bkihevamcl_�keh\Z \ur_��qlh[u�k^_eZlv�wlb�ij_^eh`_gbyijZ\bevgufb�b kjZ\gbl_�]hjh^kdmx�b ^_j_\_gkdmx�`bagv����PRUH�GDQJHURXV���PRUH�GLUW\���ELJJHU���OHVV�EHDXWLIXO���PRUH�H[SHQVLYH���OHVV�ERULQJ���EXVLHU��� Bkihevamcl_� OHVV�� IHZHU� beb PRUH�� qlh[u� ^hihegblvij_^eh`_gby�b k^_eZlv�bo�ijZ\bevgufb����7KHUH�LV�OHVV�QRLVH�LQ�WKH�FRXQWU\�WKDQ�LQ�WKH�FLW\�����7KHUH�DUHPRUH�WDOO�WUHHV�LQ�WKH�FRXQWU\��EXW�WKHUH�DUH�PRUH�WDOO�EXLOGLQJV�LQ�WKHFLW\���� 7KHUH�DUH�IHZHU�SHRSOH�LQ�WKH�FRXQWU\�����7KH�OLIH�LV�PRUH�H[�SHQVLYH�LQ�WKH�FLW\��EXW�LW�LV�OHVV�KHDOWK\�����7KHUH�DUH�IHZHU�FDUV�DQGEXVHV�LQ� WKH�FRXQWU\�����7KHUH�DUH�PRUH�PRGHUQ�FRQYHQLHQFHV�LQ� WKHFLW\�����/LIH�LV�OHVV�ERULQJ�LQ�WKH�FLW\�



��

��� IjhqblZcl_�aZljZgkdb[bjh\Zggu_�keh\Z��� SLJHRQ�� FUHDWXUH�� VSHFLHV�� H[WLQFW�� GHVWUR\�� FXUH�� GDPDJH�� UHSWLOH�� PDPPDO��� KDELWDW��� LQVHFW��� HQGDQJHU��� FDUGERDUG��� LQFOXGH��� VDYDQQD��� GZah\bl_���\_sb��dhlhju_�fh]ml�[ulv�[_ahiZkgufb�3LOORZV��ERRNV�DQG�&'V�FDQ�EH�VDIH���� >hihegbl_� ij_^eh`_gby�� bkihevamy� keh\Z�� D� VKRUWDJH�ZDVWH��GHVWUXFWLRQ��SROOXWLRQ��SRLVRQ��SRSXODWLRQ������QXFOHDU�ZHDSRQV��� SRSXODWLRQ�� SROOXWLRQ�� SRSXODWLRQ�� ZDVWH�� GHVWUXFWLRQ�� D�VKRUWDJH�� SRLVRQ�� QXFOHDU�ZHDSRQV��� Ijb^mfZcl_�� dZd�emqr_� \k_]h� \ujZablv� lh�`_� kZfh_� gZjmkkdhf��� Y^_jgZy�\hcgZ�� Y^_jgh_�hjm`b_�� Y^_jgu_�bkiulZgby�� Y^_jgZy�wg_j]by�� Y^_jgZy�fhsv
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�� JZkdju\Zlv�lZcgm�� JZaj_rZlv�ijh[e_fm�� Hl]Z^u\Zlv�aZ]Z^dm�� MkljZgylv�ljm^ghklv�� J_rZlv�aZ^Zqm�� <uau\Zlv�aZ]jyag_gb_�� <uau\Zlv�kf_jlv�� <uau\Zlv�jZajmr_gb_�� <uau\Zlv�ijh[e_fm�� <uau\Zlv�[he_agb�� G_^hklZlhd�lh\Zjh\�� G_^hklZlhd�hjm`by�� G_^hklZlhd�_^u�� G_^hklZlhd�\h^u�� G_^hklZlhd�jZ[hqbo�� JZajmr_gb_�gZ^_`^�� Ih\j_`^_gb_�hahgh\h]h�kehy�� Mgbqlh`_gb_�ljhibq_kdbo�e_kh\�� Mgbqlh`_gb_�fhj_c�b j_d�� ;_ahiZkgh_�iml_r_kl\b_�� ;_ahiZkgZy�ih_a^dZ�� ;_ahiZkgh_�fhjkdh_�iml_r_kl\b_�� ;_ahiZkgZy�fZrbgZ�� ;_ahiZkgh_�f_klh��� OjmidZy�ieZg_lZKeh\h�hdjm`ZxsZy kj_^Z hagZqZ_l�ijhklh�lh��qlh�gZk�hdjm�`Z_l��G_dhlhju_� ex^b�`b\ml� \ ]hjh^kdhc� hdjm`Zxs_c� kj_^_�^ey� ^jm]bo�� hdjm`ZxsZy� kj_^Z� ²� wlh� k_evkdZy� f_klghklv��Gh\ha^mo��dhlhjuf�fu�^urbf��ihq\Z�gZ� dhlhjhc�fu� klhbf�b oh�^bf��\h^Z�dhlhjmx�fu�ivzf�²�wlh�\k_�qZklb�hdjm`Zxs_c�kj_^u�< gZrb�^gb�ex^b�ihgbfZxl��dZd�\Z`gh�j_rZlv�ijh[e_fu�hd�jm`Zxs_c�kj_^u��dhlhju_�klZ\yl�ih^�m]jham�q_eh\_q_kdb_�`ba�gb��KZfu_�k_jvzagu_�ijh[e_fu�hdjm`Zxs_c�kj_^u�ke_^mxsb_�r JZaebqgu_� nhjfu� aZ]jyag_gby� �aZ]jyag_gb_� \h^u�� aZ�]jyag_gb_�\ha^moZ��y^_jgh_�aZ]jyag_gb_��



��

r Rmf�hl�fZrbg��Z\lh[mkh\��kZfhe_lh\��b l�^��r JZajmr_gb_�`b\hc�ijbjh^u�b djZkhlu�k_evkdhc�f_klghklb�r G_^hklZlhd�_kl_kl\_gguo�j_kmjkh\��f_lZeeh\��jZaebqguo\b^h\�lhieb\Z��r Jhkl�gZk_e_gby�AZ]jyag_gb_�\h^u©<h^Z��\h^Z�ih\kx^m��gb h^ghc�dZieb��qlh[u�\uiblv�ª�kdZaZefhjyd�ba�ihwfu�Dhe_jb^`Z��hibku\Zy�^jm]m��dZd�m`Zkgh�[ueh�[u[ulv�[_a�iblv_\hc�\h^u�gZ�dhjZ[e_�ihkj_^b�hd_ZgZ��KljZggh�^m�fZlv��qlh�\h^Z�\hdjm]�_]h�dhjZ[ey�[ueZ�\iheg_�[_ahiZkgZ�^ey�ib�lvy��HgZ�[ueZ�khezghc�²�gh�g_�aZ]jyag_gghc��Fhjkdb_�\h^u�k_]h�^gy� ]hjZa^h� [he__� hiZkgu�� G_l� gb h^gh]h� hd_ZgZ� beb� fhjy�dhlhjuc� g_� bkihevam_lky� dZd� k\ZedZ��Lbobc� hd_Zg� hkh[_ggh� ih�kljZ^Ze� hl� y^_jgh]h� aZ]jyag_gby� ba�aZ� bkiulZgby� lZf� njZgpma�kdbf�ijZ\bl_evkl\hf�y^_jgh]h�hjm`by��Fgh]b_�fhjy�bkihevamxl�ky�^ey�k\Zedb�ijhba\h^kl\_gguo�y^_jguo�hloh^h\��H^gZ�;jblZgbyk[jZku\Z_l���� luk��lhgg�ijhba\h^kl\_gguo�hloh^h\�ijyfh�\ K_�\_jgh_�fhj_��Wlh�hljZ\ey_l�b m[b\Z_l�ju[m�b fhjkdbo�`b\hlguo��HljZ\e_ggZy�jZ^bZpb_c�ju[Z�fh`_l�[ulv�kt_^_gZ�ex^vfb��Fgh]b_�j_db�b ha_jZ�lZd`_�hljZ\e_gu��Ju[u�b j_ilbebb�g_fh]ml�`blv�\ gbo��< \h^_�g_^hklZlhqgh�dbkehjh^Z��< lZdbo�f_k�lZo�\k_�ilbpu�[jhkZxl�f_klZ�k\h_]h�h[blZgby�b fgh]b_�jZkl_gbymfbjZxl��?keb�ex^b�[m^ml�iblv�wlm�\h^m�hgb�lZd`_�fh]ml�mf_�j_lv��Wlh� kemqZ_lky� ihlhfm�� qlh�nZ[jbdb� b aZ\h^u� ijhba\h^ylfgh]h�hloh^h\�b keb\Zxl�bo�\ j_db��LZd�qlh�hgb�hljZ\eyxl�\h^m�NZ[jbdb�bkihevamxl�qbklmx�\h^m��Ihke_�lh]h��dZd�\h^Z�bkihev�ah\ZgZ��hgZ�b^_l�h[jZlgh�\ j_db��ha_jZ�b fhjy�AZ]jyag_gb_�\ha^moZDh]^Z�Zf_jbdZgpu�j_rbeb�ihqbklblv�klZlmx�K\h[h^u�\ ����]h^m��i_j\h_��qlh�bf�gm`gh�[ueh�k^_eZlv��wlh�ijh^_eZlv�^ujm�\_z ghk_�b m[jZlv�dbkehlguc�^h`^v��dhlhjuc�kdhibeky�\gmljb�AZ]jyagzgguc�\ha^mo�Gvx�ChjdZ�kf_rZeky�k ^h`^zf�b hq_gvkbevgh�ijh\j_^be�klZlmx��B \u��jZamf__lky��agZ_l_��qlh�[hevrZyyZqlv�aZ]jyag_gbc�\ [hevrbo�]hjh^Zo�ijhbkoh^bl�hl�fZrbg�b Z\�lh[mkh\�



��

<kz�qZs_�b qZs_�ex^yf�j_dhf_g^mxl�g_�gZoh^blky�ih^�ijy�fuf�kheg_qguf�k\_lhf��ihlhfm�qlh�mevljZnbhe_lh\Zy�jZ^bZpbyhl�khegpZ�fh`_l�\ua\Zlv�jZd�dh`b�H[uqgh� kehc� hahgZ� \ Zlfhkn_j_� aZsbsZ_l�gZk� hl� lZdhc� jZ�^bZpbb��gh� _keb� kms_kl\mxl�^uju�\ hahgh\hf� keh_�� lh�mevljZ�nbhe_lh\Zy�jZ^bZpby�fh`_l�ihiZklv�gZ� a_fex��Fgh]b_�mq_gu_^mfZxl��qlh�wlb�^uju�j_amevlZl�aZ]jyag_gby�\ha^moZ�:lhfgu_� we_dljhklZgpbb� fh]ml� \uclb� ba� kljhy� b \ua\Zlvy^_jgh_�aZ]jyag_gb_��Wlh�kemqbehkv�\ <bg^kd_ce_�\ ;jblZgbb��gZLj_ofbevghf� hkljh\_� KR:� b \� Q_jgh[ue_�� ij_`g_f� KKKJ�Y^_jgh_�aZ]jyag_gb_�g_evay�m\b^_lv��gh� _]h�\ha^_ckl\b_�fh`_l[ulv�m`Zkguf�>ey� lh]h�� qlh[u� aZgh\h� hqbklv� \ha^mo� gZf� gm`gu� ohjhrb_nbevlju�gZ�Zlhfguo�we_dljhklZgpbyo��gZ�nZ[jbdZo�b aZ\h^Zo��ZlZd`_�\ fZrbgZo�b Z\lh[mkZo�B qbkluc�\ha^mo��b qbklZy�\h^Z�g_h[oh^bfu�^ey�gZr_]h�a^hjh�\vy��?keb�ex^b�ohlyl�\u`blv�²�hgb�^he`gu�[ukljh�j_rblv�wlbijh[e_fu��Q_eh\_d�gZqbgZ_l�ihgbfZlv��qlh�_]h�hdjm`ZxsZy�kj_^Z²� wlh�g_� lhevdh� _]h� ]hjh^�beb� kljZgZ�� Z \ky� a_fey��<hl�ihq_fmex^b�\h�\k_f�fbj_�lZd�fgh]h�^mfZxl�b ]h\hjyl�h[�wdheh]bb���� GZibrbl_�ij_^eh`_gby�h >`hg_�^ey� lh]h��qlh[u�ihdZ�aZlv��qlh�hg�\kz�\j_fy�ohq_l�[ulv�ihoh`bf�gZ�GbdZ���Mij�������� 1LFN�OLNHV�FURFRGLOHV��6R�GRHV�-RKQ��� 1LFN�KDV�QHYHU�VHHQ�D�EHH��1HLWKHU�KDV�-RKQ��� <HVWHUGD\�1LFN�DWH����LFH�FUHDPV��6R�GLG�-RKQ��� 1LFN�FDQ¶W�VZLP�DW�DOO��1HLWKHU�FDQ�-RKQ��� 1LFN�LV�JRLQJ�WR�EH�D EXWFKHU��6R�LV�-RKQ��� 1LFN�ZDV�IO\LQJ�LQ�KLV�GUHDP��6R�ZDV�-RKQ��� 1LFN�PXVW�FRRN�VXSSHU�IRU�WKH�ZKROH�IDPLO\��6R�PXVW�-RKQ��� 1LFN�ZLOO�EH�RQH�KXQGUHG�\HDUV�ROG�WRPRUURZ��6R�ZLOO�-RKQ���� <u�]hlh\bl_�ijh\_jhqgmx�jZ[hlm�ih�]_h]jZnbb�^ey�k\h�bo�^jma_c��KhklZ\vl_�\hijhku�h g_dhlhjuo�bgl_j_kguo�nZdlZo�Hl\_lu�gZ�\k_�\hijhku�m`_�]hlh\u��� :KLFK�LV�WKH�ODUJHVW�FLW\�LQ�86$"�� :KLFK�LV�WKH�KLJKHVW�WRS"�� :KLFK�LV�WKH�ODUJHVW�FRXQWU\�LQ�WKH�ZRUOG"
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�� :KLFK�LV�WKH�ORQJHVW�ULYHU�LQ�$IULFD"�� :KLFK�LV�WKH�ORQJHVW�ULYHU�LQ�6RXWK�$PHULFD"�� :KLFK�LV�WKH�ELJJHVW�RFHDQ"�� :KLFK�LV�WKH�ODUJHVW�VWDWH�LQ�86$"�� :KLFK�LV�WKH�KRWWHVW�FRQWLQHQW"��� GZibrbl_�lh�`_�kZfh_�gZ�Zg]ebckdhf�D����� ,I�ZH�FDQ�VROYH�HFRORJLFDO�SUREOHPV��ZH�ZLOO� VDIH� WKH�ZRUOG��� 3HRSOH�ZLOO�EH�PRUH�KHDOWK\�� LI� WKH�SROOXWLRQ�RI�DLU� LV�VWRSSHG����� ,IGLIIHUHQW�FRXQWULHV� WHVW�QXFOHDU�ZHDSRQV�� LW�ZLOO� FDXVH� UDGLRDFWLYH�SRO�OXWLRQ�����,I�IDFWRULHV�SRXU�ZDVWH�LQWR�WKH�ULYHUV��WKH�ZDWHU�WKHUH�ZLOO�EHSRLVRQHG�����:H�ZLOO�VXUYLYH�LI�ZH�SURWHFW�WKH�QDWXUH�DOO�WRJHWKHU�E�����:KHQ�\RX�JR�WR�WKH�VRXWK��WU\�QRW�WR�VWD\�XQGHU�WKH�VWUDLJKWVXQEHDPV� WRR� ORQJ�� ���:KHQ�ZH� WDNH� SDUW� LQ� WKH�79� VKRZ��ZH�ZLOOGLVFXVV� HFRORJLFDO� SUREOHPV�� ���:KHQ� HFRORJ\� EHFRPHV� EHWWHU�� DQL�PDOV�ZLOO�UHWXUQ�WR�WKHLU�KDELWDWV�����<RX�ZLOO�OHDUQ�DERXW�UDUH�DQG�H[�WLQFW�VSHFLHV�RI�DQLPDOV�ZKHQ�\RX�UHDG�WKLV�ERRN�����/LWWOH�3HWHU�ZLOOEH� DEOH� WR� VHH� GLIIHUHQW� VSHFLHV� RI�PDPPDOV�� ELUGV�� UHSWLOHV� DQG� LQ�VHFWV��ZKHQ�KH�JRHV�WR�WKH�]RR�ZLWK�KLV�0XP���� GZibrbl_� ij_^eh`_gby� h >`hg_� ^ey� lh]h�� qlh[u� ihdZ�aZlv��qlh�hg�\kz�\j_fy�ohq_l�[ulv�ihoh`bf�gZ�GbdZ���Mij���������1LFN�OLNHV�FURFRGLOHV��6R�GRHV�-RKQ����1LFN�KDV�QHYHU�VHHQ�D�EHH��1HLWKHU�KDV�-RKQ����<HVWHUGD\�1LFN�DWH����LFH�FUHDPV��6R�GLG�-RKQ����1LFN�FDQ¶W�VZLP�DW�DOO��1HLWKHU�FDQ�-RKQ����1LFN�LV�JRLQJ�WR�EH�D EXWFKHU��6R�LV�-RKQ����1LFN�ZDV�IO\LQJ�LQ�KLV�GUHDP��6R�ZDV�-RKQ����1LFN�PXVW�FRRN�VXSSHU�IRU�WKH�ZKROH�IDPLO\��6R�PXVW�-RKQ����1LFN�ZLOO�EH�WKLUWHHQ�\HDUV�ROG�WRPRUURZ��6R�ZLOO�-RKQ�����<u�]hlh\bl_�dhgljhevgmx�jZ[hlm�ih�]_h]jZnbb�^ey�k\hbo^jma_c��KhklZ\vl_�\hijhku�h g_dhlhjuo�bgl_j_kguo�nZdlZo��Hl�\_lu�m \Zk�m`_�]hlh\u����:KLFK�LV�WKH�ODUJHVW�FLW\�LQ�WKH�86$"���:KLFK�LV�WKH�KLJKHVW�WRS"���:KLFK�LV�WKH�ODUJHVW�FRXQWU\�LQ�WKH�ZRUOG"���:KLFK�LV�WKH�ORQJHVW�ULYHU�LQ�$IULFD"
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���:KLFK�LV�WKH�ORQJHVW�ULYHU�LQ�6RXWK�$PHULFD"���:KLFK�LV�WKH�ELJJHVW�RFHDQ"���:KLFK�LV�WKH�ODUJHVW�VWDWH�LQ�WKH�86$"���:KLFK�LV�WKH�KRWWHVW�FRQWLQHQW"�� GZibrbl_�g_kdhevdh�ij_^eh`_gbc�ih�h^ghc�ba�wdheh]b�q_kdbo�ijh[e_f��dhlhjZy�ih�\Zr_fm�fg_gbx�kZfZy�k_jv_agZy�$V� IRU�PH� ,� WKLQN� WKH�ZDWHU�SROOXWLRQ� LV� WKH�PRVW� LPSRUWDQW� HFR�ORJLFDO�SUREOHP��'LIIHUHQW�FDUV�DQG�EXVHV��SODQWV�DQG�IDFWRULHV�SROOXWHWKH�DLU�ZH�EUHDWKH�LQ��,I�ZH�GRQ¶W�VROYH�WKLV�SUREOHP�TXLFNO\�ZH�ZRQ¶WVXUYLYH��7KH�SROOXWHG�DLU�FDQ�DOVR�FDXVH�DFLG�UDLQV�DQG�R]RQH�KROHV�
/HVVRQ ��� >Zcl_�gZa\Zgb_��� SRLVRQ�� VDIH�� GXPS�� ZHDSRQ�� SRSXODWLRQ�� SROOXWLRQ�� WRQ�� VKRUWDJH�� ZDVWH�� GZc^bl_�ebrg__�keh\h��� WR�FUHDWH�� QXFOHDU�� SRSXODWLRQ�� EDUH�� ZDVWH������ 6SHDNHU��VSHDNLQJ�� EX\HU�� GHVWUR\HU��GHVWUXFWLRQ�� FUHDWRU��FUHDWLRQ�� GXPSLHU��GXPSLQJ
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�� SLFQLFNHU���� RSHUDWLRQ��RSHUDWRU�� LOOXVWUDWLRQ��LOOXVWUDWRU�� UDGLDWRU��UDGLDWLRQ�� FRRSHUDWLRQ��FRRSHUDWRU���� FDOPQHVV�� LOOQHVV�� VRIWQHVV�� GDUNQHVV��D��DZdb_� ijbeZ]Zl_evgu_� \u� fh`_l_� h[jZah\Zlv� ba� ke_^mx�sbo�kms_kl\bl_evguo�ijb�ihfhsb�kmnnbdkZ�²�OHVV"3HQQLOHVV��ODQGOHVV��KDLUOHVV��OXFNOHVV��VXQOHVV��PRRQOHVV��KRSHOHVV�OLIHOHVV��VOHHSOHVV�E�� KhklZ\vl_� �� ijZ\bevguo� ij_^eh`_gbc� k wlbfb� ijbeZ]Z�l_evgufb��� 7KLV�JLUO�LV�DOPRVW�KDLUOHVV��� :KDW�D�VXQOHVV�VXPPHU�GD\��� 7KHUH�DUH�PRRQOHVV�QLJKWV�LQ�WKH�ELJ�FLW\��� 7KLV�ZLFNHG�ER\�LV�KRSHOHVV��� -XVW�ORRN�DW�WKLV�OLIHOHVV�JODQFH��� ,�VSHQW�D�VOHHSOHVV�QLJKW�\HVWHUGD\���D��Ih^mfZcl_�� dZd� ijZ\bevgh� kdZaZlv� lh� `_� kZfh_� gZ� jmk�kdhf��� ;_a^hfgu_� ex^b�� aZsblZ� hdjm`Zxs_c� kj_^u�� ]hjh^� kgZk_e_gb_f� k\ur_� �� fbeebhgh\�� ^Zevg_cr__� jZa\blb_� kljZgu�gZklhysZy�k\_`_klv�\ha^moZ��ykgh�\b^_lv��e_]dh�kijZ\blvky�k jZ�[hlhc��[_a\h^gu_�f_klZ�� aZ]jyagylv� Zlfhkn_jm��gZk_eylv�jZchg�mijZ\eylv� kljZghc��ebqgh� y ^mfZx «�� \Z`gh_� khljm^gbq_kl\h�]h\hjblv�\eZklgh��� Ih^h]j_lv�h[_^��hljZ\blv�\jZ]Z��ijh]ghabjh\Zlv�ih]h^m�k[jZku\Zlv� fmkhj�� bkiulu\Zlv� y^_jgh_� hjm`b_�� \j_^blv� hdjm�`Zxs_c�kj_^_��\ebylv�gZ�]hkm^Zjkl\h�
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E��Ijb^mfZcl_�ijZ\bevgu_�ij_^eh`_gby�k wlbfb�keh\Zjgufbkhq_lZgbyfb�b gZibrbl_�g_�f_g__�iylb�ba�gbo��� 7KHUH�DUH�D�ORW�RI�KRPHOHVV�SHRSOH�LQ�WKH�ELJ�FLWLHV��� 7KLV�PDQ�GLG�WKH�MRE�HDVLO\��� 7KH�SURWHFWLRQ�RI�WKH�HQYLURQPHQW�LV�RQH�RI�WKH�PRVW�LPSRU�WDQW�WDVNV�QRZDGD\V��� 3HRSOH�RIWHQ�GXPS�UXEELVK�LQ�WKH�SODFHV�WKDW�DUH�QRW�LQWHQGHGIRU�LW��� 1R�RQH�FDQ�GDPDJH�WKH�HQYLURQPHQW�DV�VHULRXVO\DV�SHRSOH�FDQ���6SRUWV�� WR� URZ�� FKHVV�� ERDWLQJ�� UXJE\�� FULFNHW�� DWKOHWLFV�� KRFNH\�JROI��WHDP��KRUVH�ULGLQJ��FRPSHWLWLRQ�6KRSSLQJ��WKH�EDNHU¶V��WKH�JURFHU¶V��WKH�EXWFKHU¶V��WR�EX\�� WR�VHOO�WR�ZUDS��WKH�ILVKPRQJHU¶V��WR�SD\��D�VZHHW�VKRS�+HDOWK��KHDGDFKH��VLFN��D�VWRPDFK��HDUDFKH��LOO��WRRWKDFKH��WR�KXUW�EORRG�SUHVVXUH��SXOVH��FRWWDJH��OXQJV��WR�UHFRYHU��WR�FRXJK��WR�VQHH]H�D�WKURDW��WR�FXUH��SDLQ��D�SUHVFULSWLRQ��PHGLFLQH�)RRG�� SDQFDNHV�� FUHDP�� D� ORDI� RI� EUHDG�� SRUN�� D� MDU� RI� KRQH\�FKHHVH��GDLU\�SURGXFWV��VRXU�FUHDP��D�SRXQG�RI�EDFRQ��D�VRIW�GULQN��DSDFNHW�RI�ELVFXLWV��WR�IU\��D�EDU�RI�FKRFRODWH����WR�UXLQ�²�WR�VSRLO��D�OLWWOH�²�D�ELW��D�FULVLV�²�D�GLVDVWHU��KHOS�²FRRSHUDWLRQ��OLWWHU�²�UXEELVK��WR�WU\�²�WR�WHVW��WR�PDNH�GLUW\�DQG�GDQ�JHURXV�²� WR� SROOXWH�� WR� VXUSULVH� XQSOHDVDQWO\�²� WR� VKRFN�� WR� WDNHDZD\�²�WR�FOHDU�DZD\��WR�EHJLQ�ZRUNLQJ�²�WR�VHW�WR�ZRUN���� H[s_kl\h�ih�qbkld_�k_evkdhc�f_klghklb�Ebg^Z�;ewd���� e_l�<bdb�\ha\jZsZeZkv�ba�k\h_c�fZe_gvdhc�^_j_\_gkdhc�rdheu�bwlh�[ue�h^bg�ba�ihke_^gbo�^g_c�q_l\_jlb��GZ�g_[_�[ueh�khegp_�b ilbpu�i_eb�k\hb�djZkb\u_�i_kgb��<bdb�ex[beZ�k_evkdmx�f_�klghklv� b ijh`beZ� a^_kv� \kx� k\hx�`bagv��Ih]h^Z� [ueZ� lZdhcij_djZkghc��qlh�<bdb�j_rbeZ�ihclb�ih�[he__�^ebgghfm�imlb��ddhll_^`m��]^_�hgZ�`beZ��HgZ�ijhoh^beZ�q_j_a�fZe_gvdmx�jhsm�]^_� hgZ� ijb\udeZ� b]jZlv��<bdb� [ueZ�rhdbjh\ZgZ�� m\b^_\�� qlh
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jhsZ�\u]ey^_eZ�m`Zkgh��hgZ�[ueZ�gZiheg_gZ�fmkhjhf��<bdb�[_�`ZeZ�\k_�^hjh]m�gZaZ^�^hfhc��?c�gm`gh�[ueh�qlh�lh� k^_eZlv� kwlbf�[_ah[jZab_f��<^jm]�m g_z�ihy\beZkv�b^_y��HgZ�kha^Zkl�k\hzkh[kl\_ggh_�h[s_kl\h�ih�hqbkld_�k_evkdhc�f_klghklb�Dh]^Z� <bdb� ijbreZ� ^hfhc�� hgZ� iha\hgbeZ� q_lujzf� k\hbfrdhevguf�^jmavyf��Webk��Jhab��Dwlb�b >`_cg��Hgb�\k_�kh]eZkb�ebkv�\klj_lblvky�k g_c�\ jhs_��>_\hqdb�ijbgyebkv�aZ�jZ[hlm��gZ�ihegyy�[hevrb_�q_jgu_�ieZklbdh\u_�iZd_lu�fmkhjhf��Wlh�[ueZly`zeZy�jZ[hlZ��gh�\kdhj_�\_kv�fmkhj�[ue�kh[jZg�b e_k�kgh\Z�\u�]ey^_e�djZkb\h�GZ�ke_^mxsbc�^_gv�m h[s_kl\Z�[ueZ�^jm]Zy�\klj_qZ�� ©K_]h�^gy�fu�^he`gu�ijhgZ[ex^Zlv� aZ�ex^vfb�� dhlhju_�mkljZb\Zxlfmkhjgu_�k\Zedb�gZ�ijbjh^_ª�<k_� kh]eZkbebkv��<kdhj_� Jhab� b >`_cg� aZf_lbeb� hl^uoZx�sbo��Hl^uoZxsb_�aZdZgqb\Zeb�k\hc�ibdgbd�b hklZ\beb�\_kv�fm�khj�gZ�a_fe_�²�Qlh�\u�kh[bjZ_l_kv�^_eZlv�kh�\k_f�wlbf�fmkhjhf��dhlhjuc\u�hklZ\beb"�²�kijhkbeb�^_\hqdb�²�Y g_�agZx��qlh�\u�bf__l_�\ \b^m��²�kdZaZe�\ukhdbc�fm`�qbgZ�k Zf_jbdZgkdbf�Zdp_glhf�²�<u�lhevdh�ih^mfZcl_��²�kdZaZeZ�<bdb��²�Ih^mfZcl_�h[wlbo�klzdeZo��dhlhju_�\u�hklZ\beb�hl�\k_o�wlbo�[Zghd�k dhehc�bih^mfZcl_��dZd�[_ah[jZagh�[m^_l�\u]ey^_lv�aZfmkhj_ggh_�lZdbfh[jZahf�f_klh�²�XgZy�e_^b�ijZ\Z��²�kdZaZeZ�`_gsbgZ�k fZe_gvdhc�reyi�dhc�gZ�]heh\_��²Fu�g_�fh`_f�hklZ\blv�a^_kv�\_kv�wlhl�fmkhj�²�IjZ\bevgh��²�kdZaZeZ�<bdZ��²�<hl��\havfbl_�wlhl�iZd_l�²�KiZkb[h�<Zf��^_\hqdb��²�kdZaZeb�hgb��²�aZ�lh��qlh�ihfh]�eb�gZf�ihgylv��qlh�^_j_\gy�djZkb\h_�f_klh�b qlh�fu�g_�^he`guaZ]jyagylv�_z�AZl_f�hg�\k_�k_eb�\ k\hx�Zf_jbdZgkdmx�fZrbgm�b ih_oZeb�\]hjh^��<bdb�b __�^jmavy�aZdjbqZeb�²�Ljh_djZlgh_�MJ:��GZr_fm�h[s_kl\m��=bi�]bi��mjZ��=bi�]bi��mjZ��=bi�]bi��mjZ�<u�fh`_l_�ij_^klZ\blv�k_[_�dZd�m^b\e_gu�[ueb�^_\hqdb��dh�]^Z�gZ�ke_^mxs__�mljh�bo�mqbl_ev�_kl_kl\hagZgby��fbkl_j�;_j^�jZkkdZaZe�deZkkm�h[�wdheh]bb�b \Z`ghklb�kh^_j`Zgby�hdjm`Zx�
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s_c�kj_^u�\ qbklhl_��Hg� kdZaZe��qlh� aZ]jyag_gb_�mom^rZ_lky�bmom^rZ_lky��qlh�e_]dh�fh`_l�ijb\_klb�gZk�d ]eh[Zevghc�dZlZkl�jhn_��J_amevlZlhf�djbabkZ�hdjm`Zxs_c� kj_^u�[ueh� lh��qlh�\hfgh]bo�qZklyo�k\_lZ�ex^b�gZqbgZeb�kljZ^Zlv�hl�g_o\Zldb�_^u�bqbklhc�\h^u�^ey�lh]h��qlh[u�\u`blv��Gh�fbkl_j�;_j^�kdZaZe��qlh\k_]^Z� _klv�gZ^_`^Z��Ex^b�m`_�magZeb�g_dhlhju_�ijZ\beZ��dZdaZsbsZlv�hdjm`Zxsmx�kj_^m����Hibrbl_�jhsm��i_j_^�l_f�dZd�^_\hqdb�m[jZeb�_z b�ihke_�wlh�]h� ���7KHUH�ZDV�D�WHUULEOH�PHVV� LQ�WKH�JURYH��,W�ZDV�SLOOHG�ZLWK�UXE�ELVK�� $� ORW� RI� OLWWHU� ZDV� WKURZQ� DURXQG�� ELWV� RI� JODVV� IURP� ERWWOHV�SODVWLF� ERWWOHV�� SDSHU� DQG� SODVWLF� EDJV�� EURNHQ� EUDQFKHV�� LW� ORRNHGUHDOO\�XJO\����7KH�OLWWHU�ZDV�FOHDUHG�DZD\��,W�ZDV�SLFNHG�XS�DQG�SXW�LQWR�VSH�FLDO� SODVWLF� EDJV�� 7KH� JURYH� EHJDQ� WR� ORRN�ZRQGHUIXO� DJDLQ�� ,W� ZDVFOHDQ�DQG�WLG\��7KHUH�ZHUH�QR�UXEELVK�XQGHU� WKH� WUHHV�DQG�EXVKHV��,WZDV�D�JUHDW�SODFH�WR�OLYH�LQ��D�KHDOWK\�KDELWDW�IRU�DQLPDOV����GZibrbl_�lh�`_�kZfh_�gZ�Zg]ebckdhf���� 7KH� WHDFKHU� DVNHG�$QQD� ZKDW� LQWHUQDWLRQDO� RUJDQL]DWLRQV� VKHNQHZ�����7KHUH�ZDV� D� WHUULEOH�PHVV� LQ� WKH� URRP����� /LWWOH�1LFN� VDLGWKDW�KLV�IDWKHU�SUDLVHG�KLP�����0DUU\�ZDQWHG�WR�NQRZ�ZKHUH�ZH�ZRXOGSODQW�WUHHV�����*UDQQ\�VDLG�WKDW�ODVW�ZLQWHU�ZDV�YHU\�FROG�DQG�WKH\�KDGWR�IHHG�DQLPDOV�����0DVKD�DVNHG�PH�QRW� WR� OHDYH�UXEELVK� LQ� WKH�JDU�GHQ�����%RE�VDLG�WKDW�KH�DOZD\V�VZLWFKHG�RII�WKH�OLJKW�ZKHQ�KH�ZHQWRXW�RI�WKH�URRP���� 7KH�VSHDNHU�DGYLVHG�XV�WR�HFRQRPL]H�HQHUJ\�DQGWR�XVH�OHVV�HOHFWULFLW\�DQG�JDV�
/HVVRQ���� Wdheh]by�q_eh\_dZWlh�fh`_l� a\mqZlv� kf_rgh�^ey�\Zk��gh�q_eh\_d�gm`^Z_lky�\aZsbl_�b moh^_�lZd�`_��dZd�`b\hlgu_��F_klZ�h[blZgby�ex^_c�²bo�^hfZ��]hjh^db�b ]hjh^Z�²�^he`gu�kh^_j`Zlvky�wdheh]bq_kdb
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qbklufb�� < f_klZo�� ]^_� ex^b� ivxl� hljZ\e_ggmx� \h^m�� _^yliehomx�ibsm�b ^urZl�aZ]jyagzgguf�\ha^mohf��hgb�kljZ^Zxl�hlk_jvzaguo�aZ[he_\Zgbc�b jZgh�mfbjZxl��bo�^_lb�jh`^Zxlky�keZ�[ufb��GbdZdb_�e_dZjkl\Z��ijhibkZggu_�^hdlhjZfb��g_�fh]ml�ih�fhqv�bf��WlZ�ijh[e_fZ�klZgh\blky�\k_�[he__�b [he__�k_jvzaghc�kdZ`^uf� ^gzf�� Kh\j_f_gguc� h[jZa� `bagb�� dh]^Z� ex^b� bf_xlgZb[hevrmx�nbabq_kdmx� Zdlb\ghklv��bkihevamxl�fZrbgm� \f_�klh�ijh]mehd�i_rdhf��kfhljyl�l_e_\bahj�fgh]h�qZkh\�ih^jy^�bjZ[hlZxl�gZ�dhfivxl_jZo��ij_\jZsZ_l�bo�\ [_agh]bo�kha^Zgbc����7R� IRUHFDVW� ZHDWKHU�� FOLPDWLF� FKDQJHV�� WR� VROYH� WKH� SUREOHP�� DVKRUWDJH�RI�GULQNLQJ�ZDWHU��QXFOHDU�HQHUJ\��WR�EH�WKH�FDXVH�RI�GHVWUXF�WLRQ�� DLU� SROOXWLRQ�� WR� VXUYLYH��KDELWDW�� EHORZ� ]HUR�� WKH� JUHHQKRXVH� HI�IHFW��R]RQH�KROHV�� WR�LQIOXHQFH�RQ�HQYLURQPHQW��H[WLQFW�VSHFLHV�RI�DQL�PDOV��WR�FXUH�GLVHDVHV��WR�GHVWUR\�IRUHVWV��WR�WKURZ�ZDVWH�LQWR�WKH�ULYHUV����7KH� WHDFKHU� DVNHG� $QQD� ZKDW� LQWHUQDWLRQDO� RUJDQL]DWLRQV� VKHNQHZ���� 7KHUH�ZDV�D�WHUULEOH�PHVV�LQ�WKH�URRP�����/LWWOH�1LFN�VDLG�KLVIDWKHU�SUDLVHG�KLP�����0DUU\�ZDQWHG�WR�NQRZ�ZKHUH�ZH�ZRXOG�SODQWWUHHV���� *UDQQ\�VDLG�WKDW�WKH�ODVW�ZLQWHU�ZDV�YHU\�FROG�DQG�WKH\�KDGWR�IHHG�DQLPDOV�����0DVKD�DVNHG�PH�QRW� WR� OHDYH�UXEELVK� LQ� WKH�JDU�GHQ�����%RE�VDLG�WKDW�KH�DOZD\V�VZLWFKHG�RII�WKH�OLJKW�ZKHQ�KH�ZHQWRXW�RI�WKH�URRP�����7KH�VSHDNHU�DGYLVHG�XV�WR�HFRQRPL]H�HQHUJ\�DQGWR�XVH�OHVV�HOHFWULFLW\�DQG�JDV�
/HVVRQ����� JmkkdZy� ^_\hqdZ��Hev]Z�� ijb_a`Z_l� \ ;jblZgbx� ���]h� hd�ly[jy��HgZ�kh[bjZ_lky�`blv�\ Zg]ebckdhc�k_fv_��Webk��klZjrZy^hqv��kh[bjZ_lky�\aylv�Hev]m�gZ�ijZa^gbd�OweehmbgZ��IjhqblZc�l_�bo�^bZeh]�b kdZ`bl_��ihq_fm�Hev]Z�lZd�m^b\e_gZ�2OJD�LV�VR�VXUSULVHG�EHFDXVH�VKH�KDV�QHYHU�NQRZQ�DQ\WKLQJ�DERXW+DOORZH¶HQ��6KH�KDV�QHYHU�NQRZQ�WKDW�LQ�+DOORZH¶HQ�SHRSOH�GUHVV�XSLQ� VWUDQJH� FRVWXPHV� DQG� SUHWHQG� WKH\¶UH� JKRVWV� DQG� ZLWFKHV�� 7KH\SOD\�JDPHV�DQG�GDQFH�DQG�ZKHQ�WKH�SDUW\� LV�RYHU� WKH\�SXW�RQ�ZKLWHVKHHWV�DQG�NQRFN�RQ�WKHLU�QHLJKERXUV¶�GRRUV�DVNLQJ�LI�WKH\�ZRXOG�OLNHD�©WULFNª RU�D�©WUHDWª�� ,I� WKH\�JLYH� WKHP� VRPH�VZHHWV��QXWV�RU� FDNHV



��

WKH\�JR�DZD\�EXW�LI�WKH�QHLJKERXUV�GRQ¶W��WKH\�PDNH�D�ORW�RI�QRLVH�DQGWKURZ�IORXU�RQ� WKHLU� IURQW�GRRUVWHS��$QG�WKLV�GD\�SHRSOH� DOVR� FXW� DQXJO\�IDFH�LQ�D�SXPSNLQ�DQG�SXW�D�FDQGOH�LQVLGH��,W�VKLQHV�WKURXJK�WKHH\H�KROHV�����GZibrbl_�g_kdhevdh�ij_^eh`_gbc�ih�h^ghfm�ba�h]eZ\e_�gbc ba�mij����7KH�8QLWHG�.LQJGRP�RI�*UHDW�%ULWDLQ�DQG�1RUWKHUQ�,UHODQG� LV�DQLVODQG�VWDWH�� LW�RFFXSLHV� WKH� WHUULWRU\�RI� WKH�%ULWLVK� ,VOHV� DQG� LV� FRP�SRVHG�RI�VRPH�������LVODQGV�� ODUJH�DQG�VPDOO��7KH� WZR�PDLQ� LVODQGVDUH��*UHDW�%ULWDLQ��LQ�ZKLFK�DUH�(QJODQG��:DOHV�DQG�6FRWODQG��WR�WKHHDVW�DQG�,UHODQG� �LQ�ZKLFK�DUH�1RUWKHUQ�,UHODQG�DQG� WKH� LQGHSHQGHQW5HSXEOLF�RI�,UHODQG��WR�WKH�ZHVW��7KH\�DUH�VHSDUDWHG�E\�WKH�,ULVK�6HD�
/HVVRQ���� Ihkfhljbl_�gZ�dhfiZk�b ^Zcl_�gZa\Zgb_�\k_f�pbnjZf��� WKH�HDVW�� WKH�VRXWK�� WKH�VRXWK�ZHVW�� WKH�ZHVW���� ,WV��LWV�� ,WV�� ,W¶V��LW¶V�� ,WV�� ,WV�� ,W¶V�� ,W¶V�� ,WV�� KhklZ\vl_ ��������ij_^eh`_gbc�k LWV�b LW¶V��� 7KLV�ILOP�LV�IDPRXV�IRU�LWV�DFWRUV��� ,�OLNH�WKLV�FDU�IRU�LWV�VDIHW\��� 3HRSOH�OLNH�WR�VWD\�LQ�DW�WKLV�KRWHO�EHFDXVH�RI�LWV�VHUYLFH��� ,W¶V�WKH�PRVW�XQEHOLHYDEOH�WKLQJ�,¶¶YH�KHDUG��� ,W¶V�WRR�ODWH�WR�JR�IRU�D�ZDON��� ,W¶V�KHU�ERRN��QRW�PLQH�



��

�� >Zcl_�Zg]ebckdb_�wd\b\Ze_glu��� D�ODXJKLQJ�JLUO��� SOD\LQJ�FKLOGUHQ��� IDOOLQJ�OHDYHV��� D�VPLOLQJ�ZRPDQ��� D�IO\LQJ�ELUG��� D�VZLPPLQJ�GXFN����D�� >_\hqdZ�� ]h\hjysZy� k Lhfhf�� kZfhezl�� e_lysbc� \ g_[_�ilbpZ��ihxsZy�gZ�^_j_\_��\hkoh^ys__�khegp_��^_lb��ieZ\Zxsb_�\fhj_��aZ\h^u��ijhba\h^ysb_�ibsm��ex^b��`b\msb_�\ ]hjh^Zo�E��7KH�JLUO�WDONLQJ�WR�7RP�LV�KLV�VLVWHU�7KHUH�ZHUH�PDQ\�FORXGV�DQG�ZH�FRXOG�QRW�VHH�WKH�SODQH�IO\LQJ�LQWKH�VN\�7KH�ELUG�VLQJLQJ�LQ�WKH�WUHH�LV�QRW�D�SLJHRQ��GHDU�/HW¶V�JHW�XS�HDUO\�WRPRUURZ�DQG�JR�DQG�ZDWFK�WKH�ULVLQJ�VXQ�7KH�FKLOGUHQ�VZLPPLQJ�LQ�WKH�VHD�ZHUH�ODXJKLQJ�ORXGO\���� >Zcl_�Zg]ebckdb_�wd\b\Ze_glu�D�ILQLVKHG�OHWWHU��D�ZULWWHQ�SRHP��IRUJRWWHQ�UXOH��D�GHVWUR\HG�WRZQ�FRRNHG�GLQQHU��D�EURNHQ�SODWH����D��Bklhjby�� jZkkdZaZggZy� fh_c� [Z[mrdhc�� nhlh]jZnbb�� kgy�lu_�\ Ehg^hg_��hrb[db��^hims_ggu_�\ l_kl_��ih^Zjhd��dmie_g�guc�^ey�fh_]h�[jZlZ��h[_^u��ijb]hlh\e_ggu_�fZfhc��jZajmr_g�gu_�aZfdb��ibkvfZ��ihemq_ggu_�\q_jZ�E��� ,�KDYH�EURXJKW \RX�WKH�SLFWXUHV�WDNHQ�LQ�/RQGRQ��� 7KH�WHDFKHU�ZDV�VXUSULVHG�DW�7LP¶V�PLVWDNHV�PDGH�LQ�WKH�WHVW��� ,�FDQ�WHOO�\RX�WKH�VWRU\�WROG�E\�P\�*UDQQ\��� 9HJHWDEOHV�FRRNHG�E\�0RWKHU�DUH�DOZD\V�WDVW\��� 7KH� OHWWHUV� UHFHLYHG� \HVWHUGD\� VKRXOG� EH� WUDQVODWHG� LPPHGL�DWHO\������ VKRZQ�� VHSDUDWLQJ



��

�� FDOOHG�� EXLOW�� EURXJKW�� GLVFRYHUHG�� GHIHQGLQJ�� OLYLQJ��� Ijhkfhljbl_�mij������b mij�����b \u[_jbl_�keh\Z��ih^oh�^ysb_�d wlbf�dZl_]hjbyf�D�� SODFHV�� ORZODQGV�� KLJKODQGV�� ZDWHUIDOO�� ELUWKSODFH�� XQLYHUVLW\�VFHQHU\��D�SODLQ��D�PHDGRZ��D�YDOOH\��D�KHGJH��DWWUDFW��IODW�E�� 3HRSOH� DQG� WKHLU� RFFXSDWLRQV�� KROLGD\�PDNHUV�� SLUDWHV�� UXOHU�� WRDGPLUH��WR�H[FLWH��H[FLWLQJ��DWWUDFWLYH��UHVW��D�VKDSH��WR�FRQQHFW��SRVLWLRQ���� GZah\bl_� ��nZdlZ�h dZ`^hf�j_]bhg_�\ :g]ebb��dhgkmev�lbjmcl_kv�k l_dklhf�lhevdh� _keb�wlh�g_h[oh^bfh��� 7KH�6RXWKHDVW� LV� D� KLJKO\�SRSXODWHG� UHJLRQ� RI�(QJODQG�� /RQ�GRQ��WKH�FDSLWDO�RI�WKH�8.��DQG�VXFK�KLVWRULFDO�FLWLHV�DV�:LQGVRU��'R�YHU� DQG� %ULJKWRQ� DUH� VLWXDWHG� WKHUH�� +HDWKURZ� $LUSRUW�� RQH� RI� WKHZRUOG¶V�EXVLHVW�DLUSRUWV��LV�DOVR�VLWXDWHG�WKHUH��� 7KH�6RXWKZHVW�LV�D�UHJLRQ�ZKHUH�WKH�PDLQ�DFWLYLW\� LV�IDUPLQJ�,W�LV�NQRZQ�IRU�LWV�SLUDWHV��7KH�IDPRXV�6WRQHKHQJH�LV�VLWXDWHG�WKHUH��� (DVW�$QJOLD�KDV�FLWLHV�ZLWK� ILQH�KLVWRULF� FDO�EXLOGLQJV� VXFK�DV&DPEULGJH��,W�LV�PRUH�WKDQ�KDOI�VXUURXQGHG�E\�WKH�VHD�� ,W�XVHG�WR�EHSDUWLDOO\�FRYHUHG�E\�WKH�VHD�DQG�QRZ�SURGXFHV�JRRG�KDUYHVW��� 7KH�0LGODQGV�DUH�NQRZQ�DV�WKH�KHDUW�RI�(QJODQG��0DQFKHVWHU�6KHIILHOG�� /LYHUSRRO� DQG� %LUPLQJKDP� DUH� VLWXDWHG� WKHUH�� 6WUDWIRUG�XSRQ�$YRQ�DQG�2[IRUG�DUH�DOVR�WKHUH��� 7KH�1RUWK� RI� (QJODQG� KDV� VRPH� RI� WKH� ZLOGHVW� DQG� ORQHOLHVWSDUWV�RI�WKH�FRXQWU\��7KLV�SDUW�RI�WKH�FRXQWU\�LV�ULFK�LQ�FRDO��7KH�PDLQDWWUDFWLRQV�WKHUH�DUH�WKH�/DNH�'LVWULFW��WKH�FLWLHV�RI�<RUN�DQG�1HZFDV�WOH�XSRQ�7\QH����,V�� FDPH��JLYLQJ�� WDONV�� VSHQW�� H[SORULQJ��EHHQ��JRW��ZDV�� UHDGLQJ�JDYH�� ORRNHG�� VDZ�� DGPLUHG�� GHFLGHG�� EHFRPLQJ�� ZHQW�� IHOW�� WDNHQ�VSHQW�� H[SORUHG�� EHHQ�� EHHQ�� JR�� VWDUWLQJ�� DUULYLQJ�� JRLQJ�� WRRN�� GLV�FRYHULQJ��EHHQ�



��

���D� ���2[IRUG� DQ ROG�(QJOLVK�XQLYHUVLW\� WRZQ�� ,W� LV� VLWXDWHG� LQ� WKH0LGODQGV�WR�WKH�QRUWK�ZHVW�RI�/RQGRQ���� 6KHIILHOG�LV�IDPRXV�IRU� LWVVWHHO�LQGXVWU\��,W�LV�VLWXDWHG�WR�WKH�ZHVW�RI�0DQFKHVWHU� ���%ULJKWRQ�LV�DUHVRUW�WRZQ��VLWXDWHG�LQ�WKH�VRXWK�RI�(QJODQG�����,W¶V�YHU\�LQWHUHVWLQJ�WRYLVLW� WKH� FRXQW\� RI� .HQW�� 7RXULVWV� DOZD\V� DGPLUH� LWV� ZRQGHUIXOJDUGHQV�����7KH�/DNH�'LVWULFW�RI�(QJODQG�LV�VLWXDWHG�LQ�WKH�QRUWK�ZHVWRI� WKH� FRXQWU\�� ,W¶V� D� YHU\� URPDQWLF� SODFH�� IDPRXV� IRU� LWV� YDOOH\V�PRXQWDLQV��ODNHV�DQG�ZDWHUIDOOV�E�����7KH�VRXWK�HDVW�RI�(QJODQG�LV�IDPRXV�IRU�LWV�IODW�SODLQV��ZKHUH�DORW�RI�IDUPV�DUH�VLWXDWHG�����9DOOH\V�DQG�PHDGRZV�DOZD\V�DWWUDFW�D�ORW�RIWRXULVWV�����+HGJHV�LQ�(QJODQG�GLYLGH�ILHOGV�����(QJOLVK�ODQGVFDSH�LV�ID�PRXV�IRU�LWV�KHGJHV�DQG�JUHHQ�PHDGRZV�����,�DGPLUH�SHRSOH�WKDW�WUDYHO�GLVFRYHU�QHZ�ODQGV�DQG�H[SORUH�����0\�IDWKHU�KDV�DOUHDG\�EHHQ�WR�1RUWK,UHODQG��EXW�KH�KDVQ¶W�VHHQ�RWKHU�SDUWV�RI�*UHDW�%ULWDLQ�\HW�F� ���:KDW�DUHD�RI�(QJODQG�LV�ULFK�LQ�FRDO"����:KHUH�GR�WKH�IDPRXVUHVRUW� WRZQV� RI� (QJODQG� VLWXDWHG"� ��� :KHUH� ZHUH� :LOOLDP6KDNHVSHDUH� DQG� 2OLYHU� &URPYHO� ERUQ"� ��� :K\� GLG� URPDQ� UXOHU+DGULDQ�RUGHU�WR�EXLOG�D ZDOO�LQ�WKH�QRUWK�RI�(QJODQG"����:KDW�FLWLHVRI� (QJODQG� DUH� FRQQHFWHG� ZLWK� (QJOLVK� FXOWXUH"� ��� :KDW� DUHD� RI(QJODQG�ZDV� FRYHUHG�ZLWK� VHD"� �� :K\� GRHV� WKH� DUHD� RI� WKH� VRXWK�ZHVW�FRXQWLHV�DWWUDFW�KROLGD\PDNHUV"��� 'RHV�WKH�DLUSRUW�RI�+HDWKURZVLWXDWHG�IDU�IURP�/RQGRQ"�+RZ�IDU"
/HVVRQ�������:KDW� GU\�ZHDWKHU�� ���:KDW� LPSRUWDQW� QHZV�� ���:KDW� D� ELWWHURUDQJH�� ���:KDW� DQ� H[FLWLQJ� WKRXJKW�� ��� :KDW� EHDXWLIXO� ORQJ� KDLU���:KDW� IUHVK� YHJHWDEOHV�� ��� :KDW� D� ELJ� SRWDWR�� ��� :KDW� D� VZHHWFDUURW�����:KDW DQ�XQXVXDO�ODQGVFDSH������:KDW�ZHW�FOLPDWH����� ,�FDQ�EX\�ILVK�DW�WKH�ILVKPRQJHU¶V��� ,�FDQ�EX\�IORXU�DW�WKH�JURFHU¶V��� ,�FDQ�EX\�D�FDNH�DW�WKH�VXSHUPDUNHW��� ,�FDQ�EX\�VRXU�FUHDP�DW�WKH�GDLU\��� ,�FDQ�EX\�SRWDWRHV�DW�WKH�JUHHQJURFHU¶V�



��

�� ,�FDQ�EX\�D�ORDI�RI�EUHDG�DW�WKH�VXSHUPDUNHW��� ,�FDQ�EX\�EHHI�DW�WKH�EXWFKHU¶V��� ,�FDQ�EX\�IUHVK�PLON�DW�WKH�GDLU\��� ,�FDQ�EX\�VDXVDJHV�DW�WKH�EXWFKHU¶V���� ,�FDQ�EX\�D�FDUWRQ�RI�FUHDP�DW�WKH�GDLU\���� ,�FDQ�EX\�D�SRXQG�RI�EDFRQ�DW�WKH�EXWFKHU¶V���� ,�FDQ�EX\�D�WLQ�RI�IUXLW�DW�WKH�JUHHQJURFHU¶V�������7KH�GD\�ZDV�VR�H[FLWLQJ�����,W�LV�VXFK�D�JRRG�LGHD�����+HU�KHDOWKLV� VR� SRRU�� ���/LIH� LQ� WKH�+LJKODQGV� LV� VR� ORQHO\�� ��� 7KH�ZHDWKHU� LQ5XVVLD�LV�EHFRPLQJ�VR�FKDQJHDEOH�����<RX�VKRXOGQ¶W�PDNH�VXFK�VLOO\MRNHV�����,W¶V�VXFK�QDVW\�ZHDWKHU�WRGD\�����6KH�VSHQGV�D�ORW�RI�PRQH\RQ� VXFK� H[SHQVLYH� ERRNV�� ��� 7KH\� KDYH� DOZD\V� VR� VXFK� KDSS\� WR�JHWKHU������0\�EDE\�EURWKHU�LV�VXFK�D�OLWWOH�GHDU������ UHDVRQV�� FURZQV�� UHPLQGV�� FKDUDFWHU�� SROLWLFV�� RZQV�� UHVLGHQFH�� FODVVLFDO�� UHLJQV��� WRXFKHG��� WUDJHG\��� RIILFLDO���D� �� 3ULQFH�+HQU\�LV�/DG\�'LDQD¶V�\RXQJHU�VRQ��� 3ULQFHVV�$QQH�LV�WKH�4XHHQ�0RWKHU¶V�JUDQGGDXJKWHU��� 3ULQFHVV�0DUJDUHW�LV�WKH�4XHHQ�0RWKHU¶V�GDXJKWHU��� 7KH�4XHHQ�LV�3ULQFHVV�$QQH¶V�PRWKHU��� 3ULQFH�:LOOLDP�LV�3ULQFH�3KLOLS¶V�JUDQGVRQ��� 7KH�4XHHQ�LV�3ULQFHVV�0DUJDUHW¶V�VLVWHU�



��

�� 3ULQFH�+HQU\�LV�3ULQFHVV�%HDWULFH¶V�FRXVLQ��� 3ULQFH�$QGUHZ�LV�3ULQFH�(GZDUG¶V�EURWKHU�E� �� 7KHUH�DUH����PHPEHUV�LQ�WKH�:LQGVRU�IDPLO\��� 1R��QRW�DOO�RI�WKHP�DUH�PDUULHG��� 7KH�4XHHQ�KDV�JRW�VL[�FKLOGUHQ��� 7KH�TXHHQ�LV�PDUULHG�WR�SULQFH�3KLOLS��� 6KH�KDV�D�VLVWHU��3ULQFHVV�0DUJDUHW��� 3ULQFH�&KDUOHV�LV�WKH�4XHHQ¶V�HOGHVW�FKLOG��� 3ULQFH�(GZDUG�LV�WKH�4XHHQ¶V�\RXQJHVW�FKLOG��� 3ULQFH�&KDUOHV�DQG�/DG\�'LDQD�DUH�WKHLU�SDUHQWV��� 3ULQFH�&KDUOHV�FDQ�EH�WKH�QH[W�PRQDUFK�DIWHU�4XHHQ�(OL]D�EHWK�������:KDW� D� EHDXWLIXO� SURFHVVLRQ�� 7KH� SHRSOH� DUH� VR� KDSS\�� WKHLUFORWKHV� DUH� VR� EULJKW�� ��� +RZ� EHDXWLIXO� WKLV� ZRUOG� LV�� ��� 0\� HOGHUEURWKHU� LV� VR� FOHYHU� DQG� NLQG�� ���:KDW�ZRQGHUIXO�ZHDWKHU� LV� WRGD\�7KH�VN\�LV�VR�EOXH��$QG�WKH�VXQ�LV�VR�ZDUP�����+RZ�ERULQJ�WKLV�ILOPLV�� LW� LV� VR� ORQJ�� ,�GRQ¶W� OLNH�VXFK� ILOPV�����:KDW�D�ZLGH�DYHQXH�DQGKRZ�JUHHQ�LW�LV����:KDW�SDODFH� LV� WKH� RIILFLDO� UHVLGHQFH�RI� WKH�4XHHQ"� ���:KHUHGRHV� WKH�/RQGRQ�=RR� VLWXDWHG"����:KR� UXOHG�(QJODQG� DW� WKH� HQG�RIWKH�;9,�FHQWXU\"����:K\�ZDV�.LQJ�+HQULK�9,,,�RQH�RI�WKH�LPSRUWDQWPRQDUFKV� RI� %ULWDLQ"� ���:KRVH� JRYHUQPHQW� ZDV� WKH� ORQJHVW� LQ� WKHKLVWRU\� RI� (QJODQG"� ��� :KHQ� ZDV� WKH� 6SDQLVK� $UPDGD� GHIHDWHG"�� :KDW�PXVHXP� LQ� /RQGRQ� LV� FRQQHFWHG�ZLWK� WKH� QDPHV� RI�4XHHQ9LFWRULD�DQG�3ULQFH�$OEHUW"��� :KHQ�GLG�4XHHQ�(OL]DEHWK�,,�FRPH�WRWKH�WKURQH"����:KDW�SODFHV�LQ�/RQGRQ�UHPLQG�XV�RI WKH�5R\DO�)DPLO\"����4XHHQ�(OL]DEHWK�,,�LV�D�JUDQGGDXJKWHU�RI�4XHHQ�9LFWRULD��LVQ¶W�LW"����� %XFNLQJKDP�3DODFH�LV�WKH�RIILFLDO�UHVLGHQFH�RI�WKH�4XHHQ��� 5HJHQW¶V�3DUN�LV�WKH�KRPH�RI�/RQGRQ�=RR��� .LQJ�+HQU\�9,,,� UXOHG�(QJODQG� DW� WKH� HQG�RI� WKH�;9,� FHQ�WXU\��� %HFDXVH� XQGHU� KLP�%ULWDLQ� EHFDPH� LQGHSHQGHQW� RI� WKH� 5R�PDQ�&DWKROLF�&KXUFK��LW�JRW�ULFKHU�DQG�PRUH�SRZHUIXO�



��

�� 4XHHQ�9LFWRULD�JRYHUQPHQW�ZDV�WKH�ORQJHVW�LQ�WKH�KLVWRU\�RI(QJODQG��� 'XULQJ�4XHHQ�(OL]DEHWK¶V�UHLJQ�WKH�6SDQLVK�$UPDGD�ZDV�GH�IHDWHG��� 7KH�9LFWRULD�DQG�$OEHUW�0XVHXP��9	$�� LQ�/RQGRQ� LV�FRQ�QHFWHG�ZLWK�WKH�QDPHV�RI�4XHHQ�9LFWRULD�DQG�3ULQFH�$OEHUW��� 4XHHQ�(OL]DEHWK�,,�FDPH�WR�WKH�WKURQH�LQ�������� 7KHUH�DUH�PDQ\�SODFHV� LQ�/RQGRQ�UHPLQGLQJ�XV�RI� WKH� UR\DOIDPLO\��7KHUH�DUH�UR\DO�SDODFHV��UR\DO�SDUNV��URDGV�DQG�VWUHHWVZKHUH� EHDXWLIXO� FHUHPRQLHV� DUH� KHOG�� 7KH� PRVW� LPSRUWDQWEXLOGLQJ�LV�%XFNLQJKDP�SDODFH���� <HV� LW� LV�� TXHHQ� (OL]DEHWK� ,,� LV� D� JUDQGGDXJKWHU� RI� 4XHHQ9LFWRULD�
/HVVRQ������� SXEOLF�� WKURQH�� HPSLUH�� DYHQXH�� FRQWURO�� FODVVLFDO�� SROLWLFV�� WUDJHG\�� PRQDUFK��²�+RZ�ORQJ�KHU�UHLJQ�ZDV�²�:KDW�DQ�H[FLWLQJ�WULS�LW�ZLOO�EH�²�,W�LV�VXFK�D�VLOO\�WKLQJ�WR�GHVWUR\�WKH�ZRUOG�²�,W�LV�VR�ROG�²�7KH\�DUH�VR�EUDYH�DQG�GHVSHUDWH�²�1R�ZRQGHU�WKH\�DUH�VXFK�EHDQWLIXO�DUHDV�²�+RZ�YLYLG�LW�LV�²�:KDW�DQ�DZIXO�IDFW�LW�LV������ ,�ZDQW�PRWKHU�WR�PDNH�PH�D�FXS�RI�WHD�



��

�� ,�GRQ¶W�ZDQW�IDWKHU�WR�ZDLW�IRU�PH�DIWHU�FODVVHV��� ,�ZRXOG�OLNH�P\�IULHQG�WR�SOD\�IRRWEDOO�ZLWK�PH��� ,�H[SHFW�KLP�WR�FRPH�KRPH�VRRQ��� ,�GRQ¶W�H[SHFW�KHU�WR�JR�WR�6FRWODQG��� ,�GRQ¶W�ZDQW�WKHP�WR�WDNH�PH�WR�%ULWDLQ��� ,�ZRXOG�OLNH�XV�WR�JR�WR�WKH�EDNHU¶V��� ,�ZDQW�\RX�WR�SKRQH�PH�DW�ILYH��� ,�H[SHFW�KHU�WR�KHOS�PH�ZLWK�7H[W������D��� 0\�SDUHQWV�GRQ¶W�ZDQW�PH�WR�WHOO�OLHV��� 0\�SDUHQWV�ZDQW�PH�WR�FRPH�KRPH�RQ�WLPH��� 0\�SDUHQWV�GRQ¶W�ZDQW�PH�WR�VPRNH�FLJDUHWWHV��� 0\�SDUHQWV�ZDQW�PH�WR�KHOS�RWKHU SHRSOH��� 0\�SDUHQWV�ZDQW�PH�WR�HDW�PRUH�IUXLW�E��� 0\�WHDFKHUV�GRQ¶W�H[SHFW�PH�WR�EH�WRR�QRLV\��� 0\�WHDFKHUV�H[SHFW�PH�WR�UHDG�D�ORW��� 0\�WHDFKHUV�H[SHFW�PH�WR�NHHS�WKH�HQYLURQPHQW�FOHDQ�F��� ,�ZRXOG�OLNH�P\�ILHQGV�WR�EH�KRQHVW�DQG�EUDYH��� ,�ZRXOG�OLNH�P\�IULHQGV�WR�JR�ZLWK�PH�WR�WKH�GLVFR��� ,�ZRXOG�OLNH�P\�IULHQGV�WR�VSHQG�PRUH�WLPH�WRJHWKHU�������1RERG\�ZDQWV�KLP� WR�GR�DOO� WKLV�ZRUN�DORQH����� ,� H[SHFW�\RXUIULHQGV�WR�KHOS�\RX�WR�PDNH� WKH�PDS�RI�%ULWLVK�,VOHV�����$OLFH�ZRXOGOLNH�WHDFKHUV�WR�EH�NLQG�����/LWWOH�5HG�5LGLQJ�+RRG�GLGQ¶W�H[SHFW�WKHZROI�WR�UXQ�WR�*UDQQ\¶V�KRXVH�����:H�ZDQWHG�\RX�WR�IHHO�FRPIRUWDEOH����6KH�ZRXOGQ¶W�OLNH�XV�WR�JLYH�KHU�DGYLFH�����,�GRQ¶W�H[SHFW�WKHP�WRUHWXUQ�VRRQ��LW¶V�D�ORQJ�ZD\�����0\�SDUHQWV�GRQ¶W�ZDQW�PH�WR�UHDG�LQEHG�����&KLOGUHQ�ZRXOG�OLNH�KLP�WR�VKRZ�WKHP�D�QHZ�ILOP������,�GRQ¶WZDQW�KHU�WR�PDNH�WKLV�PLVWDNH�RQH�PRUH�WLPH������ WHHQDJHU�� GHHU



��

�� VWXSLG�� WZLQV�� EDQNV�� WKLHI�� VFUHDP�� SRHWU\����� $�SLORW�IOLHV�D�SODQH��$�GUHVVPDNHU�PDNHV�GUHVVHV��� $�EDNHU�VHOOV�ORDIV��$�MRXUQDOLVW�ZULWHV�IRU�D�QHZVSDSHU��� $�JUHHQJURFHU�VHOOV�YHJHWDEOHV�DQG�IUXLW��$�GRFWRU�FXUHV�SHR�SOH��� $�WHDFKHU�WHDFKHV�FKLOGUHQ��$�ZULWHU�ZULWHV�QRYHOV��VWRULHV��� $Q�DFWRU�SOD\V�LQ�D�WKHDWUH��$�JORYH�PDNHU�PDNHV�JORYHV��� $� VKRHPDNHU� PDNHV� VKRHV�� $� IRRWEDOO� SOD\HU� SOD\V� SURIHV�VLRQDO�IRRWEDOO����D��GZibrbl_�\f_kl_�ih^oh^ysb_�ih�kfukem�keh\Z�:LFNHG�ZLWFK��7ZLQ�VLVWHU��([DFW� WLPH��7RS� VKHOI��/RXG� VFUHDP�7HHQDJHU�ER\�E��KhklZ\vl_� k\hb� kh[kl\_ggu_�ij_^eh`_gby� kh� keh\Zjgufbkhq_lZgbyfb��dhlhju_�\u�k^_eZeb�+RZ�GRHV�ZLFNHG�ZLWFK�GLIIHU�IURP�D�JRRG�RQH",�GLGQ¶W�NQRZ�WKDW�VKH�KDG�D�WZLQ�VLVWHU�0\�FORFN�VKRZV�WKH�H[DFW�WLPH�7KLV�ERRN�OLHV�RQ�P\�WRS�VKHOI�+H�PDGH�D�ORXG�VFUHDP�+H�LV�D�WHHQDJHU�ER\���� >hihegbl_�ij_^eh`_gby��<klZ\vl_� DV�� DW�� RQ�� DJDLQVW�� IRU_keb�g_h[oh^bfh��� DJDLQVW�� DV�� RQ�� DW�� RQ�� ²



��

�� DV�� IRU��� GZah\bl_���\_sb��dhlhju_�fh]ml�[ulv�iehobfb����\_sb�dhlhju_�fh]ml�[ulv�lhqgufb����\_sb��dhlhju_�fh]ml�[ulv�ij_�klmigufb��� VHOILVKQHVV��FUXHOW\��OLH�� WLPH��VFLHQFH�� PXUGHU��WKHIW����� WR��WR�� ��� WR��WR�� WR��WR��WR�� WR���
/HVVRQ�������� $�ELUWKGD\�LV�D�VSHFLDO�GD\�$�GD\�WKDW¶V�DOO�\RXU�RZQ�6R�KRSH�WKDW�WKLV�RQH�SURYHV�WR�EH7KH�KDSSLHVW�\RX¶YH�NQRZQ�� $�OLWWOH�FDUG�WR�ZLVK�©*RRG�/XFNª�,Q�WKH�\HDUV�DKHDG�RI�\RX%ULQJLQJ�\RX�HYHU\�KDSSLQHVV,Q�HYHU\WKLQJ�\RX�GR��� 6RUU\�WR�KHDU�WKDW�\RXU�DUH�OHDYLQJ�%XW�ZKHUHYHU�\RX�JR�²:KDWHYHU�\RX�GR�7KH�EHVW�RI�JRRG�ZLVKHV�JR�ZLWK�\RX��WRR�
/HVVRQ������� 5DPRQ�ZRNH�XS��OD\�LQ�EHG�IRU�D�ZKLOH�DQG�WKHQ�JRW�XS��� 5DPRQ�KDG�KLV�EUHDNIDVW��GUHZ�SLFWXUHV�IRU�D�ZKLOH�DQG�WKHQZHQW�RXW�



��

�� 5DPRQ�FDPH�WR� WKH� VKRS�� ORRNHG� IRU�SHQV� DQG�SHQFLOV� IRU� DZKLOH�DQG�WKHQ�ZHQW�WR�VFKRRO��� 5DPRQ�FDPH�KRPH��EXLOW�XS�D�WR\�FDVWOH�IRU�D�ZKLOH�DQG�WKHQZHQW�WR�KLV�IULHQG¶V��� 5DPRQ�VDZ�D�ELJ�GRJ�LQ�WKH�VWUHHW��NHSW�VLOHQW�IRU�D�ZKLOH�DQGWKHQ�UDQ�DZD\��� 5DPRQ�PDGH� KLV� KRPHZRUN� RQ� (QJOLVK�� OHDUQW� D� SRHP� E\KHDUW�IRU�D�ZKLOH�DQG�WKHQ�ZHQW�WR�ZDWFK�79��� 5DPRQ�ZHQW�WR�WKH�NLWFKHQ��PDGH�VXSSHU�IRU�D�ZKLOH DQG�WKHQEHJDQ�WR�HDW��� 5DPRQ�ZHQW�RXW�� URGH�D�ELNH� IRU� D�ZKLOH� DQG� WKHQ� UHWXUQHGKRPH��� 5DPRQ� VDW� RQ� WKH� FKDLU�� ZURWH� SRHWU\� IRU� D� ZKLOH� DQG� WKHQZHQW�WR�VOHHS���� 5DPRQ�ZHQW�WR�WKH�OLEUDU\��UHDG�D�QRYHO�IRU�D�ZKLOH�DQG�WKHQZHQW�WR�WKH�GLQLQJ�URRP���� 5DPRQ�FDPH�IURP�VFKRRO��VWRRG�RQ�KLV�KHDG�IRU�D�ZKLOH�DQGWKHQ�EHJDQ�WR�GR�KLV�KRPHZRUN���� 5DPRQ�FDOOHG�KLV�IULHQG��VSRNH�RQ�WKH�SKRQH�IRU�D�ZKLOH�DQGWKHQ�ZHQW�WR�WKH�SDUW\���� 5DPRQ�ZHQW�WR�WKH�FRXQWU\��VZDP�LQ�WKH�ODNH�IRU�D�ZKLOH�DQGWKHQ�UHWXUQHG�KRPH��� Hldjhcl_�kdh[db�b ^hihegbl_�^bZeh]��� DVN�� VSHDN�� WR�VSHDN�� OLNH�� WR�QDPH�� WR�PHQWLRQ�� WR�EH�� WR�EHFRPH�� WR�EHFRPH���� 7HUHVD�ZDQWV�WKH�WZLQV�WR�KHOS�KHU�DERXW�WKH�KRXVH��� 7KH� WHDFKHU� GLGQ¶W� H[SHFW� KHU� SXSLOV� WR� OLNH� SRHWU\� VRPXFK�



��

�� ©,� GRQ¶W�ZDQW� \RX� WR� VFUHDP� LQ� WKH� WRS� RI� \RXU� YRLFH�ª�²VDLG�PRWKHU�WR�KHU�VRQ��� :H�ZRXOG� OLNH� \RX� WR� ZDON� RQ� WKH� EDQN� RI� WKH� ULYHU� IRU� DZKLOH��� 1RERG\�H[SHFWV�WHHQDJHUV�WR�HDUQ�WKHLU�OLYLQJ��� ,�ZRXOGQ¶W�OLNH�\RX�WR�UHDG�FULPLQDO�VWRULHV��� 7KH� SDUHQWV� RI� :�� 6KDNHVSHDUH� ZDQWHG� KLP� WR� EHFRPH� DJORYH�PDNHU��� 'R�\RX�UHDOO\�H[SHFW�WKHUH�ZLOO�EH�D�ORW�RI�GHHUV�LQ�RXU�IRUHVW"�� ,�GRQ¶W�ZDQW�\RX�WR�EH�IULHQGO\�ZLWK�WKLV�ZLFNHG�ER\���� ,�H[SHFW�\RX�WR�DFW�DV�\RX�SOHDVH���� >hihegbl_�ij_^eh`_gby��Bkihevamcl_� WR� OHW�� WR�PDNH�� WREH�DOORZHG��WR�EH�PDGH��� PDNH�� PDGH�� OHW�� OHW�� ZHUH�PDGH�� ZHUH�DOORZHG��� <klZ\vl_�WR��]^_�g_h[oh^bfh��� ²�� WR�� WR�� ²�� WR�� WR�� WR����� :H�ZHUH�DOORZHG�WR�YLVLW�5R\DO�3DODFH��� 7RP�.HQW\�ZDV�PDGH�WR�UXOH�(QJODQG��WKRXJK�KH�ZDVQ¶W�D�NLQJ��� ©,¶OO�PDNH�\RX�UHPHPEHU�WKLV�ª�²�VKRXWHG�WKH�ZRPHQ��� :H�MXVW�ZDQW�\RX�WR�GR�ZKDW�ZH�DUH�DVNLQJ�\RX�DERXW��� ,�GLGQ¶W�H[SHFW�KLP�WR�NQRZ�SRHWU\�VR�JRRG��� &KLOGUHQ�ZDQWHG�SDUHQWV�WR�UHDG�WKHP�D�ERRN�DERXW�SLUDWHV��� ©,�ZLOO�PDNH�\RX�WHOO�PH�WKH�WUXWK�ª�²�VKRXWHG�1HOO\�LQ�WKHWRS�RI�KHU�YRLFH����:H�GRQ¶W�H[SHFW�\RX�WR�EHOLHYH�XV�



��

��� >hihegbl_�ij_^eh`_gby�k VR�«�WKDW��<u[_jbl_�khhl\_l�kl\mxs__�ijbeZ]Zl_evgh_��� VR�VPDUW�WKDW�� VR�VWULNLQJ�WKDW�� VR�EXV\�WKDW�� VR�PRGHVW�WKDW�� VR�KLJK�WKDW�� VR�SLFWXUHVTXH�WKDW�� VR�SURVSHURXV�WKDW����� EXV\�²EXV\�LHV�²�WKH�EXV\�LHVW�� SURVSHURXV�²�PRUH�SURVSHURXV�²�WKH�PRVW�SURVSHURXV�� SLFWXUHVTXH�²�PRUH�SLFWXUHVTXH�²�WKH�PRVW�SLFWXUHVTXH�� PRGHVW�²�PRUH�PRGHVW�²�WKH�PRVW�PRGHVW�� VPDUW�²�VPDUWHU�²�WKH�VPDUWHVW�� VWULNLQJ�²�PRUH�VWULNLQJ�²�WKH�PRVW�VWULNLQJ�� IUDJLOH�²�PRUH�IUDJLOH�²�WKH PRVW�IUDJLOH�� H[FLWLQJ�²�PRUH�H[FLWLQJ�²�WKH�PRVW�H[FLWLQJ�� DWWUDFWLYH�²�PRUH�DWWUDFWLYH�²�WKH�PRVW�DWWUDFWLYH��� WRXFKLQJ�²�PRUH�WRXFKLQJ�²�WKH�PRVW�WRXFKLQJ��� VWXSLG�²�PRUH�VWXSLG�²�WKH�PRVW�VWXSLG��� ZLFNHG�²�PRUH�ZLFNHG�²�WKH�PRVW�ZLFNHG������)HZ�SHRSOH�NQRZ�ZKHUH�3XVKNLQ¶V�JUDYH�RI�3XVKNLQ�LV�VLWXDWHG��� 3XVKNLQ�ZDV�EXULHG�LQ�6Y\DWRJRUVN\�0RQDVWHU\�����:KDW�D�VWULNLQJZRPDQ��6KH�NQRZV� VL[� IRUHLJQ� ODQJXDJHV�����'RQ¶W�ZHDU� WKLV� VPDUWGUHVV�WR�VFKRRO�����:KLOH�RXU�WUDYHOOLQJ�ZH�VDZ�D�ORW�RI�ELJ�PRXQWDLQVDQG�SLFWXUHVTXH�YDOOH\V�����,�FDQ¶W�FDOO�WKLV�WRZQ�SURVSHURXV��WKHUH�DUHWRR�PDQ\�SRRU�SHRSOH�WKHUH�����7UDGH�EHWZHHQ�ZHVW�DQG�HDVW�LV�GHYHO�RSLQJ�� ��� &RQWUDU\� WR� KHU� HOGHU� VLVWHU� VKH� DOZD\V� ZHDUV� PRGHVWFORWKHV�����:KDW� GHYRWLRQ������:H�ZDQW� WR� KDQJ�RXU�SLFWXUHV� LQ� WKHFODVVURRP�EHIRUH�WKH�1HZ�<HDU¶V�HYHQLQJ������$�FDVWOH�VWRRG�RQ�WKHWRS�RI�WKH�URFN�DQG�VHHPHG�WR�EH�ODUJH�DQG�GDQJHURXV���� GZibrbl_�lh�`_�kZfh_�ih�Zg]ebckdb���� )HZ� SHRSOH� NQRZ� ZKHUH� WKH� JUDYH� RI� 3XVKNLQ� LV� VLWXDWHG��� 3XVKNLQ�ZDV�EXULHG�LQ�6Y\DWRJRUVN\�0RQDVWHU\�����:KDW�D�VWULNLQJ



��

ZRPDQ��6KH�NQRZV� VL[� IRUHLJQ� ODQJXDJHV�����'RQ¶W�ZHDU� WKLV� VPDUWGUHVV� WR�VFKRRO�����'XULQJ�RXU� WUDYHO�ZH� VDZ�D� ORW� RI�ELJ�PRXQWDLQVDQG�SLFWXUHVTXH�YDOOH\V�����,�FDQ¶W�FDOO�WKLV�WRZQ�SURVSHURXV��WKHUH�DUHWRR�PDQ\�SRRU�SHRSOH�LQ�LW�����7UDGH�EHWZHHQ�ZHVW�DQG�HDVW�LV�GHYHO�RSLQJ�� ��� &RQWUDU\� WR� KHU� HOGHU� VLVWHU� VKH� DOZD\V� ZHDUV� PRGHVWFORWKHV�����:KDW� GHYRWLRQ������:H�ZDQW� WR� KDQJ�RXU�SLFWXUHV� LQ� WKHFODVV�EHIRUH�WKH�1HZ�<HDU¶V�HYHQLQJ������$�FDVWOH�VWRRG�RQ�WKH�WRS�RIWKH�URFN�DQG�VHHPHG�WR�EH�ODUJH�DQG�GDQJHURXV�
/HVVRQ������� +RZ�GR�ZH�FDOO�D�SHUVRQ�ZKR�FOLPEV�WKH�URFN"�� $UH�\RX�D�PRGHVW�SHUVRQ"�� 'LG�\RX�KHDU�VWULNLQJ�QHZV"�� :KHUH�HOVH�FDQ�\RX�ILQG�VXFK�D�SLFWXUHVTXH�VFHQHU\"�� &DQ�\RX�WHOO�PH�ZKHUH�0U�%URZQVWRQH�ZDV�EXULHG"�� ,V�KH�D�VPDUW�VWXGHQW"�� :KHUH�GLG�\RX�ILQG�VXFK�D�VPDUW�GUHVV"�� :KDW�FRXQWULHV�ILUVW�EHJDQ�WR�GHYHORS�WUDGH"�� +RZ�PDQ\�SURVSHURXV�FRXQWULHV�GR�\RX�NQRZ"��� $UH�\RX�RI�JUHDW�GHYRWLRQ�WR�\RXU�IULHQGV"��9HUEV��SOHDVH��VWULNH��DFW��EXU\��KDQJ��HDUQ��FRQFHQWUDWH�1RXQV�� WZLQ�� EDQN�� WUDGH�� VFUHDP�� URFN�� JUDYH�� GHHU�� GHYRWLRQ�WKLHI�$GMHFWLYHV�� SLFWXUHVTXH�� SURVSHURXV�� PRGHVW�� VWULNLQJ�� VWXSLG�VPDUW��EXV\��PLOLWDU\�$GYHUEV��ZLFNHGO\��H[DFWO\����� 0U�6WRQHV�ZDQWV�-LPP\� WR� VWRS� VFUHDPLQJ�DW� WKH� WRS�RI�KLVYRLFH��� -LPP\¶V�VLVWHU�GRHVQ¶W�ZDQW�-LPP\�WR�WHOO�KHU�VLOO\�VWRULHV��� -LPP\¶V�IULHQG�ZRXOG� OLNH� -LPP\�WR� LQFOXGH�DOO� WKH�ER\V� LQWKH�OLVW��� -LPP\¶V�PRWKHU�ZRXOG�OLNH�-LPP\�WR�VWD\�LQ��� -LPP\¶V�WHDFKHU�ZDQWV -LPP\�WR�VHW�WR�ZRUN�



��

�� $QGUHZ�ZRXOG� OLNH� -LPP\� WR� JR� WR� WKH�+LJKODQGV� RI� 6FRW�ODQG����� :H�ZHUH�PDGH�WR�VHW�WR�ZRUN��� 3DUHQWV�GLGQ¶W�OHW�FKLOGUHQ�WDNH�SDUW�LQ�WKH�SURFHVVLRQ��� ,�PDGH�KLP�VROYH�WKH�SUREOHP�LPPHGLDWHO\��� +H�ZDVQ¶W�DOORZHG�WR�EX\�D�FROOHFWLRQ�RI�EHDXWLIXO�VWRQHV��� 7KH� QXUVH� ZDV� PDGH� WR� WHVW� WKH� SDWLHQW¶V� EORRG� SUHVVXUHDJDLQ��� 7KH� LQWHUQDWLRQDO� DJUHHPHQW� PDGH� PRVW� RI� (XURSHDQ� JRY�HUQPHQWV�VWRS�QXFOHDU�WHVWV��� :H�ZHUH�QRW�DOORZHG�WR�PL[�WKHVH�WZR�JDVHV��� )DWKHU�QHYHU�OHW�6DP�VPRNH��� <RX�ZHUHQ¶W�DOORZHG�WR�JLYH�VXJDU�WR�WKH�GRJ���� 0\�WHDFKHU�PDGH�PH�DFW�RQ�WKH�VWDJH��WKRXJK�,�GRQ¶W�OLNH�SHU�IRUPLQJ��� I_j_njZabjmcl_��bkihevamy�dhgkljmdpbx� KDYH� JRW� WR� GRVRPHWKLQJ����$QQ�KDV�JRW�WR�UXQ�����%LOO\�KDV�JRW�WR�SOD\�WKH�SLDQR�HYHU\�HYH�QLQJ�����:H�KDYHQ¶W�JRW�WR�ZDNH�KLP�VR�HDUO\�����:KHUH�KDYH�\RX�JRWWR�JR"����7KH\�KDYHQ¶W�JRW�WR�OHDUQ�:HOVK�����,¶YH�JRW�WR�SKRQH�3KLO������ <HVWHUGD\�P\�PRWKHU�QRWLFHG�PH�VPRNLQJ��� <RX�FDQ�KDUGO\�HYHU�KHDU�KLP�FU\LQJ��� :H�QHYHU�VDZ�KLP�SOD\LQJ�RQ�FRPSXWHU��� 1RERG\�HYHU�ZDWFKHG�PH�VLQJLQJ��� 0\�IULHQG�DOZD\V�ZDWFKHV�KLV�VLVWHU�SOD\LQJ�WKH�SLDQR��� 2QFH�,�IHOW�VRPHERG\�ORRN�DW�PH�EHKLQG��� ,�GLGQ¶W�KHDU�\RX�ZDNH�XS��� ,�QRWLFHG�KLP�GRLQJ�KLV�KRPHZRUN������� ,� QHYHU� KHDUG� WKLV� JLUO� ODXJKLQJ�� 1RQH� RI� XV� ,� QHYHU� VDZ� KHUFU\LQJ�����1RQH�RI�XV�QRWLFHG�KLP�FRPH�RXW�RI�WKH�FODVV�����%HWW\�OLNHGZDWFKLQJ�\HOORZ� OHDYHV� IDOOLQJ� GRZQ� IURP� WKH� WUHHV�� ���'RHV� HYHU\�ERG\� OLNH� WR� KHDU�0LFKDHO� -DFNVRQ� VLQJLQJ"� ��� ,� IHOW� VRPHWKLQJ� KRW



��

WRXFK�P\�OHJV�����+DYH�\RX�HYHU�VHHQ�WKH�VXQ�ULVLQJ"����/LWWOH�SULQFHZDWFKHG� WKH� VXQ� VHWWLQJ� HYHU\GD\�� ���0RWKHU� ZDWFKHG� KHU� GDXJKWHUSOD\LQJ� WKH� SLDQR�ZLWK� SULGH�� �� 'R� \RX� OLNH� WR�ZDWFK� KHU� GDQFLQJ"��� ,�KHDUG�KHU�UHDGLQJ�ERRNV�WR�KHU�OLWWOH�FKLOGUHQ�PDQ\�WLPHV���� K^_eZcl_�ijZ\bevguc�\u[hj��RQ�beb�LQ��� RQ�� RQ�� LQ�� LQ�� LQ�� RQ�� LQ��� Bkihevamcl_�keh\Z�ba�kibkdZ��qlh[u�^hihegblv�l_dkl�3DWKV��URFNV��VWUHDPV��ORRN��EULHI��SDVVSRUW��LQFOXGLQJ��LQMXUHG��UHV�FXH��VHUYLFH���� KhklZ\vl_� �� ij_^eh`_gbc� k ijbeZ]Zl_evgufb� ba� mij������ :KDW�FLW\�LV�WKH�LQGXVWULDO�FHQWHU�RI�(QJODQG"�� :H�PXVW�NHHS�RXU�FXOWXUDO�YDOXHV��� :KDW�LV�WUDGLWLRQDO�IRRG�LQ�6FRWODQG"�� 1DWXUDO�UHVRXUFHV�DUH�OLPLWHG��� 7KLV�FRXQWU\�LV�IDPRXV�IRU�LWV�DJULFXOWXUDO�DFKLHYHPHQWV��� 7KLV�SOD\�KDV�D�FRPLF�VKDGH����DIWHU��IRU��XS��LQ��DW��WKURXJK����VHW��ZDV�� OLYHG�� KDG�� KDG��ZHQW�� OHIW�� ORRNLQJ�� FDPH�� UDQ�� VDZ�� KLG�UDQ��IRXJKW��NLOOHG�� OD\��UHWXUQHG��VDZ��QRWLFHG�� WRRN��NLOOHG��ZDV�VOHHS�LQJ��KHDUG��FU\LQJ��IRXQG��VDZ��XQGHUVWRRG��FDUULHG��FROOHFWHG��VHH�
/HVVRQ����� Bkihevamcl_�Zjlbdeb�D�DQ�]^_�g_h[oh^bfh��qlh[u�^hihe�gblv�bklhjbx��I_j_kdZ`bl_�bklhjbx��� ²



��

�� D�� D�� D�� D�� D�� ²����� :KDW�LV�WKH�FRORXU�RI�\RXU�VLVWHU¶V�KDLU"�� :KDW�LV�WKH�FRORXU�RI�\RXU�VLVWHU¶V�H\HV"�� ,W�LV�VXFK�LQWHUHVWLQJ�QHZV��� ,W�LV VXFK�LQWHUHVWLQJ�VWRULHV��� ,W�LV�VXFK�DQ�LQWHUHVWLQJ�IDLU\�WDOH��� :KDW�VDG�QHZV��� :KDW�VDG�FKLOGUHQ��� :KDW�D�VDG�ZRPHQ��� ,W�LV�VXFK�IXQQ\�NLWWHQV���� ,W�LV�VXFK�D�IXQQ\�PRQNH\���� ,W�LV�VXFK�IXQQ\�QHZV�/HVVRQ������� ,�ZRXOGQ¶W�OLNH�WR�HQWHU WKLV�FROOHJH��,�ZRXOG�OLNH�WR�ORRN�IRUDQRWKHU�RQH��,�ZRXOG�OLNH�WR�ORRN�IRU�LW�QH[W�ZHHN��� ,�GRQ¶W� H[SHFW� \RX� WR� ILQLVK� WKH� MRE�� ,� H[SHFW� WR� ILQLVK� LW� E\P\VHOI��,�H[SHFW�WR�ILQLVK�LW�WRPRUURZ��� ,�GRQ¶W�ZDQW�WR�ZULWH�D�OHWWHU� WR�-RKQ��,�ZDQW�\RX�WR�ZULWH� WRKLP��,�ZDQW�\RX�WR�ZULWH�WR�KLP�WKLV�HYHQLQJ��� ,�GRQ¶W�H[SHFW�WR�ORRN�DIWHU�1HOO\¶V�FDW��,�H[SHFW�1HOO\�WR�ORRNDIWHU�KLP��,�H[SHFW�KHU�WR�ORRN�DIWHU�LW��EHFDXVH�WKLV�LV�D�FDW�RIKHU�RZQ��� ,�ZRXOGQ¶W� OLNH� WR� LQYLWH� 6WHSKHQ� WR� RXU� SDUW\�� ,�ZRXOG OLNHKLP� WR� VWD\� DW� KRPH�� ,�ZRXOG� OLNH� KLP� WR� VWD\� DW� KRPH� EH�FDXVH�KH�LV�VXFK�D�ZLFNHG�ER\��� ,�GRQ¶W�ZDQW�WR�SD\�IRU�WKH�WLFNHW��,�ZDQW�P\�VLVWHU�WR�SD\�IRULW��,�ZDQW�P\�VLVWHU�WR�SD\�IRU�LW�EHFDXVH�VKH�KDV�PXFK�PRUHPRQH\�WKDQ�,�KDYH�



��

���� ,�QRWLFHG�6XVLH�SDVVLQJ�RXU�VFKRRO�DFURVV�WKH�URDG�\HVWHUGD\��� ,�KHDUG�'DYLG�SOD\LQJ� URFN�PXVLF� LQ�KLV�JDUDJH� WKH�GD\�EH�IRUH�\HVWHUGD\��� ,�ZDWFKHG�&KULV�FOLPELQJ� WKDW� GDQJHURXV�KLOO� LQ� WKH� FRXQWU\RQ�0RQGD\��� ,�VDZ�3HWHU�VSHDNLQJ�WR�0DUN�LQ�WKH�VFKRRO\DUG�WKLV PRUQLQJ��� ,�ZDWFKHG�%HWW\�SXW�D�ZKLWH�GUHVV�RQ�KHU�GROO�LQ�P\�KRPH�ODVW:HGQHVGD\������/HW� XV� VWD\�ZLWK�\RX�� ���:H� H[SHFW� RXU�SDUHQWV� WR� FRPH�EDFNHDUO\�� ��� ,� ZRXOGQ¶W� OLNH� \RX� WR� GULQN� D� JODVV� RI� PLON�� ��� ,� KHDUGVRPHRQH�ULQJLQJ�DW�WKH�GRRU�����:H�ZDWFKHG�WKH�GXFNOLQJV�VZLPPLQJLQ� WKH� ULYHU�� ��� ,�ZDQW�P\� EURWKHU� WR� HQWHU�0RVFRZ�8QLYHUVLW\�� ��� ,QRWLFHG�1LNROD\�VOHHSLQJ�LQ�WKH�FKDLU�����,�KHDUG�GRFWRU�6PLWK�SOD\LQJWKH�YLROLQ�����:H�H[SHFW�VSULQJ�WR�FRPH�VRRQ��� K\_jvl_�nhjfu�b agZq_gby�g_ijZ\bevguo�]eZ]heh\�b ^h�ihegbl_�lZ[ebpm��� EHFRPH��EHFDPH��²���EHFRPLQJ�� VKLQH��²���VKRQH��VKLQLQJ�� ²���WKRXJKW��WKRXJKW��WKLQNLQJ�� VPHOO��VPHOW��VPHOW��²�� ²���IOHZ��IORZQ��IO\LQJ�� ZHDU��²���ZRUQ��ZHDULQJ�� ULVH��URVH��²���ULVLQJ�� ²��OD\��ODLQ��O\LQJ�� FRVW��FRVW��FRVW��²��� WKURZ��²���WKURZQ��WKURZLQJ��� ²���VWROH��VWROHQ��VWHDOLQJ��� FDWFK��²���FDXJKW��FDWFKLQJ�� Ihkfhljbl_� gZ� dZjlbgdb� b kdZ`bl_�� qlh� ijhbahreh� ^hlh]h��dZd�:e_dk�\_jgmeky�^hfhc�ba�rdheu��� %RE�KDG�FOHDQHG�WKH�IODW�ZLWK�D�YDFXXP�FOHDQHU�EHIRUH�$OH[FDPH�EDFN�KRPH�IURP�VFKRRO��� 0RWKHU�KDG�FRRNHG�GLQQHU�



��

�� *UDQQ\�KDG�ERXJKW�VRPH�IRRG��� )DWKHU�KDG�ZDVKHG�KLV�FDU��� )UHG�KDG�ULGGHQ�KLV�PRWRUELNH��� &DUROLQH�DQG�$QQ�KDG�IHG�WKH�FKLFNHQV��� 8QFOH�5RGJHU�KDG�EURXJKW�D�FRPSXWHU��� )ULHGD�KDG�ZDWHUHG�WKH�IORZHUV����� +HU�FRXVLQV�KDG�JURZQ�WR�\RXQJ�ODGLHV��� $�QHZ�VFKRRO�KDG�DSSHDUHG�QHDU�KHU�KRXVH��� 7KH�URDGV�KDG�EHFRPH�ZLGHU�WKDQ�IRUPHUO\��� 7KH�VWUHHWV�KDG�EHFRPH�FOHDQHU��� 7KH�VKRSV�KDG�JRW�PRUH�PRGHUQ��� $�ORW�RI�-DSDQHVH�FDUV�KDG�DSSHDUHG�RQ�WKH�VWUHHWV���� Bkihevamcl_�keh\Z�ba�mij�����b mij������qlh[u�^hihegblvij_^eh`_gby��� ZDWHUZD\V�� FDQRH�� EHDFK��EHDFK�� PL[WXUH�� DWWUDFWLRQV�� PHOW�� ULVHV�� VKRUH�� VKRUH��� EHDFK��� PLJKW\��� FKDLQ���D�PLOOLRQV�RI�OHWWHUV��WKRXVDQGV�RI�TXHVWLRQV��KXQGUHGV�RI�ODNHV��PLO�OLRQV�RI�IDFHV��WKRXVDQGV�RI�VPLOHV��KXQGUHGV�RI�YRLFHV�E�ILYH� KXQGUHG� ZRUGV�� VL[� WKRXVDQG� KRXVHV�� VHYHQ� PLOOLRQ� WUHHV�WKUHH�KXQGUHG�EDOOV��HLJKW�KXQGUHG�WR\V��WKUHH�PLOOLRQ�SRXQGV��WZHQW\VHYHQ�WKRXVDQG�UXEOHV��WZR�KXQGUHG�FLWLHV�



��

/HVVRQ����� <u[_jbl_�h^gm�ba�^\mo�nhjf��� KXQGUHGV�� KXQGUHG�� PLOOLRQV�� PLOOLRQ�� WKRXVDQG�� WKRXVDQGV��ZHDWKHUPHQ�� JUHHQKRXVH�� VN\VFUDSHU�� KROLGD\�PDNHU�� ORZODQGV�VXQVKLQH��JORYH�PDNHU��UDLQVWRUP��IDUPODQG��ZLOGODQGV����� 1LFN�KDG�ZDVKHG�KLV�ELF\FOH�E\�VL[�R¶FORFN��� -DQH�KDG�EDNHG�D�FDNH�E\�VL[�R¶FORFN��� 1LFN�DQG�-DQH�KDG�GRQH�VKRSSLQJ�E\�VL[�R¶FORFN��� -DQH�KDG�WDNHQ�WKH�GRJ�IRU�D�ZDON�E\�VL[�R¶FORFN��� 1LFN�KDG�KXQJ�D�SLFWXUH�E\�VL[�R¶FORFN��� -DQH�KDG�UHVFXHG�D�IR[�E\�VL[�R¶FORFN��� 1LFN�DQG�-DQH�KDG�ZDWFKHG�D�ILOP�E\�VL[�R¶FORFN��� -DQH�KDG�ORRNHG�WKURXJK�WKH�PDJD]LQH�E\�VL[�R¶FORFN���D�%LOO�KDG�UHSDLUHG�KLV�ELF\FOH�EHIRUH�QRRQ�1HOO\�KDG�GRQH�KHU�KRPHZRUN�EHIRUH�QRRQ�6DUDK�KDG�GXJ�WKH�JDUGHQ�EHIRUH�QRRQ�-LP�KDG�ZULWWHQ�D�VWRU\�IRU�WKH�VFKRRO�QHZVSDSHU�EHIRUH�QRRQ�3ROO\�KDG�FRRNHG�GLQQHU�EHIRUH�QRRQ�6DP�KDG�FOHDQHG�KLV�URRP�EHIRUH�QRRQ�7KH�FKLOGUHQ�KDG�SODQWHG�WZHQW\�WUHHV�EHIRUH�QRRQ�&KULV�KDG�ODLQ�LQ�WKH�VXQ�EHIRUH�QRRQ�E�7KH�UDLQERZ�KDG�DSSHDUHG�E\�WKH�HQG�RI�WKH�GD\�7KH�SOD\�KDG�HQGHG�E\�WKH�HQG�RI�WKH�GD\�7KH�UDLQ�KDG�EHJXQ�E\�WKH�HQG�RI�WKH�GD\�



��

7KH�UDFH�KDG�ILQLVKHG�E\�WKH�HQG�RI�WKH�GD\�7KH�VN\�KDG�ILQLVKHG�E\�WKH�HQG�RI�WKH�GD\�7KH�FRQFHUW�KDG�VWDUWHG�E\�WKH�HQG�RI�WKH�GD\�7KH�VWRUP�KDG�VWRSSHG�E\�WKH�HQG�RI�WKH�GD\�7KH�VKRZ�KDG�VWDUWHG�E\�WKH�HQG�RI�WKH�GD\����� .LWW\�DVNHG�ZKDW�,�KDG�IRXQG�RQ�WKH�EHDFK��� 2OHJ�DVNHG�ZKHUH�,�KDG�VHHQ�D�FDQRH��� )UDQN�DVNHG�KRZ�ORQJ�WKH\�KDG�WUDYHOOHG�LQ�WKH�6DKDUD�GHVHUW��� $OLFH�DVNHG�KRZ�IDU�WKH�SODLQ�KDG�VWUHWFKHG��� 6DP�DVNHG ZKDW�,�FDOOHG�WKH�PL[WXUH�,�KDG�SUHSDUHG��� 1LFN�DVNHG�LI�WKHUHU�KDG�EHHQ�PDQ\�SHRSOH�RQ�WKH�EDQN�RI�WKHULYHU��� 3HWW\�DVNHG�LI�,�KDG�KHDUG�DQ\WKLQJ�RI�PLJKW\�$PHULFDQ�ULY�HUV������ 7KH�WHDFKHU�VDLG�WKDW�WKH�HDUWK�PRYHV�URXQG�WKH�VXQ��� 7KH�VWXGHQW�VDLG�WKDW�WZR�E\�WZR�LV�IRXU��� 6RFUDWHV�VDLG�WKDW�QRWKLQJ�FDQ�KDUP�D�JRRG�PHQ��� 7KH�SURIHVVRU� VDLG� WKDW� WKH�%URRNO\Q� EULGJH� LV� WKH�PRVW� ID�PRXV�EULGJH�LQ�1HZ�<RUN��� 7KH�+LVWRU\� WHDFKHU�H[SODLQHG�WKDW� WKH�ZDU�RI� ,QGHSHQGHQFHEHJDQ�LQ������DQG�HQGHG�LQ�������� 1LFN�DGGHG�WKDW�WKH�&LYLO�:DU�LQ�$PHULFD�EHJDQ�LQ������DQGHQGHG�LQ�������� .DWH�WKRXJKW�WKDW�$OH[DQGHU�3XVKNLQ�ZDV�ERUQ�LQ�������� 1HOO\�PHQWLRQHG�WKDW�1HZ�<RUN�LV�QRW�DQ�$PHULFDQ�FDSLWDO��� 7RP�VDLG�WKDW�LW�QHYHU�VQRZV�LQ�$IULFD���� 7KH� RIILFHU� DGGHG� WKDW�1HLO�$UPVWURQJ�� DQ�$PHULFDQ� DVWUR�QDXW��VWHSSHG�RQ�WKH�PRRQ�LQ����������� $QQD� H[SODLQHG� WKDW� LFH� PHOWV� DW� WKH� WHPSHUDWXUH� RI� �� GH�JUHHV��� 3KLOLS�VDLG�WKDW�KH�KDG�DUULYHG�LQ�5XVVLD�LQ�-XO\��� $QQD�DGGHG�3KLOLS�OLNHG�WR�WUDYHO�



��

�� 6X]LH�NQHZ�WKDW�6KDNHVSHDUH�ZDV�ERUQ� LQ������DQG�WROG�KHUIULHQGV�DERXW�LW��� 5REHUW�DVNHG�ZKHQ�/HY�7ROVWR\�GLHG��� 7KH�WHDFKHU�WROG�XV�WKDW�5RPDQV�ILUVW�FDPH�WR�%ULWLVK�,VOHV�LQWKH�ILUVW�FHQWXU\�RI�RXU�HUD��� -RKQ�VDLG�WKDW�KH�KDG�EHHQ�WR�5XVVLD�IRU�WKUHH�WLPHV��� :H�DOO�NQHZ�WKDW�&ROXPEXV�GLVFRYHUHG�$PHULFD�LQ�������� $QQD�ZDQWHG�WR�NQRZ�ZKHUH�WKH�9ROJD�VWDUWV��� %RULV�VDLG�WKDW�KH�KDG�QHYHU�EHHQ�WR�GHVHUW���� >hihegbl_�ij_^eh`_gby� bkihevamy�ij_^eh]b� DJDLQVW�� DW�E\��IRU��LQ��RQ��RI��WR�]^_�g_h[oh^bfh��� WR�� E\�� IRU��DJDLQVW�� RI�� ²���IRU�� DW�� RQ�� IRU��DJDLQVW�� WR��� RQ�� >hihegbl_�ij_^eh`_gby� bkihevamy�]eZ]heu�� WR�VXSSRUW�WR�GHFODUH��WR�UHSUHVHQW��WR�YRWH��WR�MXGJH��WR�REH\��� GHFODUHG�� REH\�� MXGJH�� YRWH�� UHSUHVHQW�� VXSSRUW��� KhklZ\vl_�dZd�fh`gh�[hevr_�gh\uo�keh\�ba�keh\�D�UHSUHVHQWDWLYHVVHQG��WHD��SUHVHQW��VLWH��ULVH��WHQ��SUHVV��SLUDWH��VHYHQ�E�DPHQGPHQWV



��

WHQ��ULYHU��PDQ��VHW��QHW��VDQG�
/HVVRQ�����UDQ��WRRNKDG�EHJXQ��ZDV�H[SODLQLQJWRRN��KDG�QHYHU�VHHQZDV�FOHDQLQJ��FDPH��VKRRNDUULYHG��KDG�ILQLVKHGZDV�GRLQJ��FDOOHG��ZDV�FRRNLQJJRW��KDG�OHIW��KDGQ¶W�VHHQZHUH�KDYLQJ��KDG�GRQH������0D\�,�WDNH�RII�P\�VZHDWHU"�,W¶V�YHU\�KRW�RXWVLGH�����$V�VRRQ�DVWKH�SODQH�WRRN�RII��P\�KHDG�EHJDQ�WR�DFKH�DZIXOO\�����,�ZDQW�\RX�WR�WDNHGRZQ�P\�QHZ�DGGUHVV�����$OO�WKH�FKLOGUHQ�WDNH�DIWHU�WKHLU�IDWKHU��DOO�RIWKHP�DUH�PHUU\�DQG�KDUGZRUNLQJ�����3OHDVH��WDNH�WKLV�ERRN�EDFN�WR�WKHQHLJKERXU��LW¶V�KHU�ERRN�����7KLV�PDS�RQ�WKH�ZDOO�LV�YHU\�ROG��/HW¶V�WDNHLW�GRZQ�����3OHDVH��WDNH�\RXU�WR\V�DZD\��,W¶V�WLPH�WR�JR�WR�VOHHS������ 7KHUH�LV�QRW�HQRXJK�VXJDU�LQ�WKLV�FXS�RI�WHD��� +H�GLG�QRW�GR�HQRXJK�H[HUFLVHV��� 7KH�JDUGHQHU�GLGQ¶W�KDYH�HQRXJK�WUHHV��� <RX�GRQ¶W�HDW�HQRXJK��� 7KLV� KRXVH� LV� ELJ� HQRXJK� IRU� WKH� IDPLO\� WR� KDYH� WKHLU� RZQURRPV��� 7KH�ER\�LV�QRW�VWURQJ�HQRXJK�WR�FDUU\�WKLV�ER[��� 6KH�NQRZV�(QJOLVK�ZHOO�HQRXJK�WR�WUDQVODWH�WKLV�GLIILFXOW�DUWL�FOH������ «�WR�GR�P\�KRPHZRUN��� «�WR�FRQWDLQ�DOO�RI�WKHP��� «�WKH\�FDPH��� «�ZDWFK�WKLV�PRYLH��� «�EX\�WKLV�FDU�



��

�� «�SOD\�IRRWEDOO�ZLWK�P\�IULHQGV�� «�FKDLUV�WR�SODFH�DOO�RI�RXU�SXSLOV����'RHV�KH�WUXVW�KHU"+DV�VKH�PHDVXUHG�LW"'LG�WKH\�VKRRW�DW�LW"'LG�KH�UHWLUH"������3HWHU�VDLG� WKDW�KH�QHYHU� UHVSHFWHG�VXFK�SHRSOH�����1HOO\�DVNHGZKHQ�JUDQGIDWKHU�ZRXOG�UHWLUH�RQ�D�SHQVLRQ�����-RKQ�ZDQWHG�WR�NQRZLI�P\�VLVWHU�ZDV�VK\�����%RE�WROG�PH�WKDW�KH�QHYHU�OLYHG�LQ�SRYHUW\�EH�IRUH�����7KH�FKLOGUHQ�WROG�IDWKHU�WKDW�WKH\�WUXVWHG�WKHLU�QHZ�IULHQG����'DQ�DVNHG�PH�WR�SXVK�KLV�ELF\FOH�����6KH�VDLG�WKDW�VKH�DOZD\V�WULHG�WRHQFRXUDJH� KHU� SXSLOV�� ��� $QQD� DGGHG� WKDW� VKH� KDG�ZRUNHG� LQ� KRWHOVHUYLFH�IRU�HLJKW�\HDUV�����'R�\RX� UHPHPEHU� WKDW� ,�DVNHG�\RX�QRW� WRVKRRW"�����6KH�VDLG�WKDW�VKH�GLGQ¶W�XVH�WKLV�FKDQFH�
/HVVRQ������ZDV�� FDPH�� VDZ��KDG� IDOOHQ��GLGQ¶W�NQRZ��KDYHQ¶W� VHHQ�� FRXOGQ¶W�ZDV�� KDG�� SXW�� VHQW�� WKRXJKW��ZLOO�PHOW�� DUULYHG��ZDV�� VDZ�� VHQW�� SXW�KDYH�QHYHU�VHHQ�������3XVK�WKH�GRRU�KDUGHU�DQG�LW�ZLOO�RSHQ�����(YHU\ERG\� UHVSHFWHG0U��*UHHQ� IRU� KLV� KRQHVW\� DQG� ZLVGRP�� DQG� WKRXJKW� KH� ZDV� D� UHDOJHQWOHPHQ�� ���&LQGHUHOOD�ZDV D VPDUW��PRGHVW� DQG� VK\� JLUO�� EXW� KHUVWHSPRWKHU�GLGQ¶W� ORYH�KHU����� ©6RPHWLPHV� LW� LV�KDUG� WR� OLVWHQ� WR� WKHUXOHV�ª�²�GHFODUHG� WKH� MXGJH�����$PHULFD� LQ� WKH� ODQG�RI� WKH�HQGOHVVSODLQV�� SLFWXUHVTXH� YDOOH\V�� VDYDQQDV� DQG� PDMHVWLF� ZDWHUIDOOV�� ��� ,VXSSRUW� \RXU� LGHD� WR� WKDQN� WKLV� UHPDUNDEOH�PDQ� IRU� KLV� IDLWKIXOQHVVDQG�OR\DOW\�����7KHUH�DUH�D�ORW�RI�VN\�VFUDSHUV�DQG�PLOOLRQV�RI�FLWL]HQVLQ� WKLV� OLYHO\� WRZQ�� ��� 7KH� &RQJUHVV� LQ� JHQHUDO� FRQVLVWV� RI� ���VHQDWRUV� DQG� ��� FRQJUHVVPHQ� ²� WKH� PHPEHUV� RI� WKH� +RXVH� RI5HSUHVHQWDWLYHV�����&RXUDJHRXV�SHRSOH�IURP�WKH�5HVFXH�6HUYLFH�KHOSWKRVH� ZKR� DUH LQ� GDQJHU�� ���� 7KLV� PRXQWDLQ� FKDLQ� VWUHWFKHV� WR� WKH



��

EHDFK� RI� WKH� RFHDQ�� ,W¶V� YHU\� SLFWXUHVTXH� DQG� DWWUDFWV� FURZGV� RIWRXULVWV����DIWHURIIWKURXJKIRUEDFNGRZQDZD\DWDIWHU
/HVVRQ�����LV�WKLQNLQJWKLQNOLNHVDUH�SODQWLQJUHPHPEHULV�WUDYHOOLQJLV�EHJLQQLQJDUH�ZRUNLQJ��ZDV�GRLQJZDV�SOD\LQJZDV�ZDWFKLQJZDV�ORRNLQJZDV�GHFRUDWLQJZDV�ZULWLQJ��ZLOO�EH�GRLQJZLOO�EH�WUDYHOOLQJZLOO�EH�ZULWLQJZLOO�EH�ZDLWLQJ



��

ZRQ¶W�EH�SOD\LQJZLOO�EH�ZDONLQJZLOO�EH�SOD\LQJZLOO�EH�GULYLQJ�����2Q�6XQGD\�,¶OO�EH�FRRNLQJ�D�KROLGD\�GLQQHU�����:H�ZRQ¶W�EHZDWFKLQJ�79��ZH�ZLOO�EH�UHDGLQJ�D�QHZ�ERRN�LQ�WKH�HYHQLQJ�����:HZLOO�EH�PHHWLQJ�PRWKHU� DW� WKH�VWDWLRQ� DW���R¶FORFN�����7KH\�ZRQ¶WEH�KDYLQJ�GLQQHU��WKH\�ZLOO�EH�ZDLWLQJ�IRU�\RX�WR�FRPH�����7RPRU�URZ�PRUQLQJ�ZH�ZLOO�EH� SODQWLQJ� IORZHUV� QHDU� WKH� VFKRRO�� ���7KHSXSLOV�RI�WKH�VL[�WKH�JUDGH�ZRQ¶W�EH�ZULWLQJ�D�GLFWDWLRQ�DW�WKH�QH[W(QJOLVK� OHVVRQ�� WKH\� ZLOO� EH� UHDGLQJ� QHZ� WH[WV�� ��� &RPH� WR� WKHPHHWLQJ� ZLWK� WKLV� ZULWHU�� KH� ZLOO� EH� WHOOLQJ� DERXW� KLV� ERRNV��� :KDW� ZLOO� \RX� EH� GRLQJ� WRPRUURZ� DIWHUQRRQ"� ���:LOO� WKH\� EHGDQFLQJ�DIWHU� WKH�FRQFHUW"���� 1H[W�\HDU�P\�HOGHU�EURWKHU�ZLOO�EHVWXG\LQJ�)UHQFK�������0D\� ,� WDNH DOO� WKHVH� SODWHV� DQG� FXSV� RXW"�+HOS�PH� SOHDVH�� ��1HYHU�JLYH�XS�KRSH�����²�*XHVV�ZKLFK RI�WZR�FLWLHV�²�LV�WKH�FDSLWDORI�$XVWUDOLD� 6LGQH\�RU�&DQEHUUD"�²�,�GRQ¶W�NQRZ��,�JLYH�XS��7HOO�PH��� :K\�GLG�\RX�JLYH�DZD\� WKLV�PDJD]LQH"�,�KDYHQ¶W� UHDG� LW� \HW�� ��� ,JDYH XS�GDQFLQJ�ZKHQ�,�ZDV��������,�FDQ¶W�JLYH�XS�WKRXJKW�RI�JRLQJ�WR/RQGRQ�WR�VHH�WKLV�FLW\�ZLWK�P\�RZQ�H\HV�����.DW\D�KDV�JLYHQ�EDFN�DERRN�ZLWK�VWRULHV��QRZ�\RX�FDQ� WDNH� LW�����7U\�RQH�PRUH� WLPH��GRQ¶WJLYH�XS��<RX�FDQ�GR�LW����PRVW��OHDVWOHDVW��PRVWOHDVWPRVWPRVW���D�DP�KDYLQJOLYHV



��

H[SRUWVLV�VPLOLQJNQRZVE�ZLOO�EH�GRLQJ��ZLOO�WHOOZLOO�EH�GDQFLQJ��ODXJKLQJ�DQG�HQMR\LQJZLOO�KHOSZLOO�EHF�VDZZHUH�UHDGLQJ��UDQJVDZ��ZHUH�WDONLQJ��ZHUH�GLVFXVVLQJZDV�JRLQJ��GLGQ¶W�NQRZ
/HVVRQ������� $V�VRRQ�DV�WKH�SODQH�WDNHV�RII�KH�ZLOO�EH�SOD\LQJ�D�FRPSXWHUJDPH��� $V�VRRQ�DV�OXQFK�LV�EURXJKW�KH�ZLOO�EH�HDWLQJ��� $V� VRRQ� DV� WKH� ©QR� VPRNLQJª� QRWLFH� DSSHDUV� KH� ZLOO� EHVOHHSLQJ��� $V�VRRQ�DV�WKH�YLGHR�LV�WXUQHG�RQ�KH�ZLOO�EH�ZDWFKLQJ�D�ILOP��� $V�VRRQ�DV�WKH�SODQH�VWDUWV�ODQGLQJ�KH�ZLOO�EH�ORRNLQJ�WKURXJKWKH�ZLQGRZ����� 7KH�WHDFKHU�DVNHG�PH�ZKR�LQKDELWWG�WKH�WHUULWRU\�RI�WKLV�KXJHFRXQWU\��� 7KH� FLWUXV� WUHHV� XVXDOO\� JURZ� LQ� WKH� WURSLFDO� FOLPDWH�� GRQ¶WWKH\"�� +H�ZDQWHG�WR�NQRZ�ZKHUH�WKH\�JURZ�ZKHDW�LQ�(QJODQG��� 7KLV�FRDVW�LV�IDPRXV�IRU�LWV�YDVW�EHDFKHV��� 2I�DOO�WKH�IUXLW�,�OLNH�SHDUV�OHDVW�RI�DOO��� :KDW� (QJOLVK�VSHDNLQJ� FRXQWULHV�� H[FHSW� %ULWDLQ� DQG� WKH86$��GR�\RX�NQRZ"�� :KDW�FRQWLQHQWV�DUH�VLWXDWHG�LQ�WKH�QRUWK�HUQ�KHPLVSKHUH"�� :KDW�OHDGLQJ�LQGXVWULDO�FRXQWULHV�FDQ�\RX�KDPH"



��

����� 7RGD\�SHRSOH�KDYH�JRW�D�ORW�RI�HQYLURQPHQWDO�SUREOHPV��� 6KH�KDV�FDQQHG�D�ORW�RI�IUXLW�VLQFH�$XJXVW��� ,�KDYH�QHYHU�VHHQ�KHGJHV�LQ�$XVWUDOLD��� 0LNH�ZDV�ERUQ�LQ������LQ�/RQGRQ��� 7KH�1LDJDUD�)DOOV�DWWUDFW�D�ORW�RI�WRXULVWV�HYHU\�VXPPHU������ 0\�VLVWHU�XVXDOO\�ERUURZV�ERRNV�IURP�WKH�ORFDO�OLEUDU\��� 7KH\�DUH�ERWK�ZHOO�HGXFDWHG��� 3HRSOH�LQ�PDQ\�FRXQWULHV�VWLOO�OLYH�LQ�SRYHUW\��� 5HDO�JHQWOHPHQ�DOZD\V�VWDQG�XS�ZKHQ�D�ZRPDQ�FRPHV�LQ��� 0DU\�'UDNH�LV�MXVW�D�FRQJUHVVZRPDQ��� +DYH�\RX�HYHU�VHHQ�VN\VFUDSHUV"�� 'R�WKH\�XVXDOO\�FKRRVH�SLFWXUHVTXH�SODFHV�IRU�WKHLU�SLFQLFV"�� 7KH�FOLPDWH�KHUH�LV�DOVR�KXPLG��� <RX� FDQ¶W� DOZD\V� VHH� ELJ� FURZGV� RI� SHRSOH� RQ� WKLV� ORQHO\EHDFK���� $UH�WKH\�DOO�IOXHQW�LQ�(QJOLVK"����� :H�PDGH�RII�YHU\�VRRQ�DQG�OHIW�IRU�D�ZDON�WRJHWKHU��� +H�DOZD\V�PDNHV�XS�VRQJV�E\�KLPVHOI��DQG� WKHQ�VLQJV� WKHPE\�KLPVHOI��� :RQ¶W�\RX�KHOS�PH"�,�FDQ¶W�PDNH�RXW�ZKDW¶V�ZULWWHQ�WKHUH��� 6KH�LV�YHU\�\RXQJ��,W�ZLOO�EH�KDUG�WR�PDNH�KHU�XS�DV�DQ�ROGZRPDQ��� <RX�PDGH�RII�VR�VRRQ�WKDW�,�FRXOGQ¶W�VD\�JRRGE\H�WR�\RX��� :KDW�GLG�KH�VD\"�,�GLGQ¶W�PDNH�RXW�DQ\WKLQJ������ *URZQ�XSV�QHYHU�VPRNH�LQ�P\�IDPLO\��� 0\� JUDQGIDWKHU� DQG� JUDQGPRWKHU� UHWLUHG� RQ� D� SHQVLRQ� UH�FHQWO\��� ,W�RIWHQ�UDLQV�LQ�WKH�LVOH�RI�7DVPDQLD��� <HVWHUGD\�,�KDG�D�FKDQFH�WR�ULGH�D�KRUVH�LQ�WKH�SDUN��� 6WHSVRQV�RI�0U�%URZQ�KDYH�QHYHU�OLYHG�LQ�SRYHUW\��� 7KH\�DUH�ERWK�IXOO�RI�ZLVGRP�DQG�NLQGQHVV�



��

�� 6RPHWLPHV�,�IHHO�PHODQFKRO\�DW�KRPH�LQ�WKH�HYHQLQJV��� 6RPHWLPHV�LQ�WKH�PRUQLQJV�P\�EURWKHU�HDWV�WRR�PXFK�
/HVVRQ������KDG�� ZDV�� ZDV�� ZHUH�� ZRQ�� ZDV� UHDGLQJ�� UDQJ�� JRW� XS�� ZHQW�RSHQHG�� VDZ�� ZDV�� ZDV� KROGLQJ�� DP� VHOOLQJ�� ZDQW�� DUH�� DUH�� FXW�ERXJKW��KDYH��EX\LQJ��KDYH�JRW��VDLG��DUH��FXW��DUH����D�����,�VDZ�$QQD�OD\LQJ�WKH�WDEOH�����:H�ZDWFKHG�WKH�FKLOGUHQ�JR�LQJ� VXUILQJ�� ��� ,� ZDQW� \RX� WR� ILQG� D� VXLWDEOH� SODFH� RQ� WKH� EHDFK�� ��'RQ¶W�EHDW�DERXW�WKH�EXVK��,�H[SHFW�\RX�WR�H[SODLQ�PH�HYHU\WKLQJ����/HW�PH�YLVLW�$XVWUDOLD��'DGG\�E�����6HYHUDO�QXFOHDU�VWDWLRQV�ZHUH�FORVHG�LQ�WKH� WHUULWRU\�RI�5XV�VLD��EHFDXVH�SHRSOH�WKRXJKW�WKH\�ZHUH�GDQJHURXV�����7KH�SUREOHPV�RIWKH� HQYLURQPHQWDO� SROOXWLRQ� ZLOO� EH� GLVFXVVHG� DW� WKH� FRQIHUHQFH� LQ0HOERXUQH���� 7KH�PHPEHUV�RI�WKH�UR\DO�IDPLO\�ZHUH�LQYLWHG�WR�YLVLW5XVVLD�DJDLQ���� 0RWKHU�VDLG�WKDW�WKH�WDEOH�ZLOO�EH�ODLG�LQ�WLPH�����7KLVXQLQKDELWHG�ODQG�LV�VHOGRP�YLVLWHG�E\�WKH�LQYHVWLJDWRUV������ «�LI�WKH\�KDG�KHDUG�DQ\WKLQJ�RI�WKDW�P\VWHULRXV�0U�+\GH��� «�LI�WKH\�KDG�UHDG�0D\¶V�SHULRGLFDOV��� «�VKH�KDG�UHFHLYHG�D�ORW�RI�PDLO�WKH�GD\�EHIRUH��� «�WKH\�VKRXOG�JR�WR�WKH�RSHUD�KRXVH�LQ�WZR�GD\V��� «�ZKHQ�KDG�WKH\�VHQW�D�WHOHJUDP�WR�WKHLU�XQFOH�3HWHU��� «�ZKHQ�WKH\�DUULYHG�LQ�6\GQH\�WKH\�ZRXOG�WDNH�D�WD[L��� «�VKH�ZDV�VXUH�WKHLU�ZRXOG�JHW�RYHU�KHU�SDLQ�LQ�WKH�OHJ��� «�WKHLU�HOGHU�FRXVLQ�ZDV�QHDUO\�VL[WHHQ�



��

:22.�%22.
/HVVRQ���� GZibrbl_����ij_^eh`_gbc��qlh[u�hibkZlv�dZjlbgdm��� 7KLV�IDPLO\�LV�WUDYHOOLQJ�E\�WUDLQ��� 7KHUH�DUH�IRXU�PHPEHUV�LQ�WKLV�IDPLO\��D�ER\��D�JLUO��WKHLU�ID�WKHU�DQG�D�GRJ��� 7KH�IDWKHU�LV�UHDGLQJ�D�ERRN��� 7KH�JLUO�LV�HDWLQJ�DQ�LFH�FUHDP��� 7KH�ER\�LV�ZDWFKLQJ�WKURXJK�WKH�ZLQGRZ��� 7KH�GRJ�LV�VOHHSLQJ�XQGHU�WKH�WDEOH��� 7KHLU�WDEOH�LV�ODLG�EHFDXVH�WKHUH�DUH�D�ORW�RI�IUXLW�DQG�GULQNV��� 7KH�ZHDWKHU� LV�ILQH�� WKRXJK�WKHUH�DUH�VRPH�FORXGV� LW¶V�TXLWHVXQQ\��� 7KHUH�LV�D�SODQH�IO\LQJ�EHKLQG�WKH�ZLQGRZ���� 7KH\�DUH�SDVVLQJ�D�PRXQWDLQ�FKDLQ��� L\hc�^jm]�lhevdh�qlh�\_jgmeky�ba�^_j_\gb��]^_�hg�ijh\zek\hb�dZgbdmeu��Lu�ohq_rv�magZlv�dZd�fh`gh�[hevr_�h _]h�dZgb�dmeZo��Bkihevamc�keh\Zjgu_�khq_lZgby�ba�gZ[hjZ�b gZibrb�\h�ijhku��dhlhju_�lu�fh`_rv�aZ^Zlv�_fm��� +RZ�RIWHQ�GLG�\RX�PDNH�D�ILUH"�� 'LG�\RX�EXLOG�VDQGFDVWOHV"�� 'LG�\RX�ZHDU�MHDQV�DQG�7�VKLUWV�ZKHQ�\RX�ZHQW�WR�SOD\�RXW�VLGH"�� 'LG�\RX�VWD\�PXFK�RXWGRRUV�GXULQJ�\RXU�KROLGD\V"�� 'LG�\RX�PHHW�GLIIHUHQW�SHRSOH�ZKHQ�\RX�ZHUH�LQ�WKH�FRXQWU\"�� 'LG�\RX�KDYH�WLPH�WR�WDNH�OLWWOH�FKLOGUHQ�WR�WKH�]RR"�� +RZ�PDQ\�WLPHV�D�GD\�GLG�\RX�KDYH�D�VZLP"�� :DV�WKH�ZHDWKHU�KRW�DQG�VXQQ\"�� 'LG�LW�UDLQ�D�ORW"��� 'LG�\RX�UHDG�PXFK�LQ�WKH�HYHQLQJV"��� 'LG�\RX�KHOS�\RXU�SDUHQWV�WR�JURZ�YHJHWDEOHV"��� 'LG�\RXU�SDUHQWV�ZDQW�\RX�WR�HDW�D�ORW�RI�IUXLW"��� 'LG�\RX�ULGH�ELF\FOHV�ZLWK�\RXU�IULHQGV"



��

/HVVRQ���� Ihkfhljbl_�gZ�dZjlbgdb�b gZibrbl_�ih���ij_^eh`_gby�hdZ`^hc�dZjlbgd_��]h\hjy�h lhf��qlh�wlb�ex^b�g_�^_eZeb���7KLV�ZRPDQ�ZDV�QRW�ZDWFKLQJ�79�7KLV�ZRPDQ�ZDV�QRW�UHDGLQJ�D�ERRN�7KLV�ZRPDQ�ZDV�QRW�FRRNLQJ�GLQQHU���7KHVH�JLUOV�ZHUH�QRW�ULGLQJ�ELF\FOHV�7KHVH�JLUOV�ZHUH�QRW�ZULWLQJ�7KHVH�JLUOV�ZHUH�QRW�SOD\LQJ�GLIIHUHQW�JDPHV���7KHVH�JUDQGSDUHQWV�ZHUH�QRW�GLQLQJ�7KHVH�JUDQGSDUHQWV�ZHUH�QRW�ZDONLQJ�WKH�VWUHHW�7KHVH�JUDQGSDUHQWV�ZHUH�QRW�VOHHSLQJ���7KHVH�JURZQ�XSV�ZHUH�QRW�ZDONLQJ�E\�WKHPVHOYHV�7KHVH�JURZQ�XSV�ZHUH�QRW�VLQJLQJ�VRQJV�7KHVH�JURZQ�XSV�ZHUH�QRW�HDWLQJ���7KHVH�FKLOGUHQ�ZHUH�QRW�VWXG\LQJ�7KHVH�FKLOGUHQ�ZHUH�QRW�KHOSLQJ�WKHLU�SDUHQWV�7KHVH�FKLOGUHQ�ZHUH�QRW�FOLPELQJ�WKH�PRXQWDLQV�
/HVVRQ���� Ijhkfhljbl_� Mij�� ��� \ \Zrbo� mq_[gbdZo� b gZibrbl_kibkhd�oh[[b�lbibqguo�b ^ey�Jhkkbb�b ^ey�<_ebdh[jblZgbb��� 'RLQJ�FURVVZRUGV�� :DONLQJ�� /LVWHQLQJ�WR�PXVLF�� 7DNLQJ�SKRWRJUDSKV�� 3OD\LQJ�FRPSXWHU�JDPHV�� 5HDGLQJ�� *RLQJ�WR�WKH�FLQHPD�� 3OD\LQJ�IRRWEDOO



��

�� 3OD\LQJ�WDEOH�JDPHV��FDUGV��FKHVV��HWF����� )LVKLQJ��� :DWFKLQJ�YLGHRV�� KhklZ\vl_� k\hb� kh[kl\_ggu_� ij_^eh`_gby� bkihevamylZ[ebpm� b gZibrbl_� g_�f_gvr_� ��� k\hbo� kh[kl\_gguo� ij_^eh�`_gbc��� 7KH�ZRUN�PXVW�EH�FRPSOHWHG�VRRQ��� 7KLV�WHOHJUDP�RXJKW�WR�EH�VHQW�WRGD\��� 7KH�ILOP�KDV�WR�EH�ZDWFKHG�LQ�WKH�HYHQLQJ��� 7KH�SODQWV�KDYH�WR�EH�ZDWHUHG�WKLV�HYHQLQJ��� 7KH�GRJ�VKRXOG�EH�IHG�LQ�KDOI�DQ�KRXU��� 'LQQHU�PXVW�EH�FRRNHG�LQ�D�IHZ�PLQXWHV��� 7KH�PXVHXP�RXJKW�WR�EH�YLVLWHG�WRPRUURZ��� 7KH�ERRNV�PXVW�EH�UHWXUQHG�WR�WKH�OLEUDU\�LQ�WLPH��� 7KH�GLVKHV�KDYH�WR�EH�ZDVKHG�DV�VRRQ�DV�SRVVLEOH���� 7KH�IRRG�RXJKW�WR�EH�ERXJKW�VRRQ���� 7KH�OHWWHU�KDV�WR�EH�ZULWWHQ�TXLFNO\���� 7KH�FDUSHW�PXVW�EH�FOHDQHG�WRGD\���� 7KH�ZLFNHG�ER\�PXVW�EH�SXQLVKHG�DV�VRRQ�DV�SRVVLEOH�
/HVVRQ���� GZibrbl_�\hijhku�d wlbf�ij_^eh`_gbyf��^ey�lh]h�qlh�[u�\uykgblv��]^_�b dh]^Z�wlb�\_sb�[m^ml�k^_eZgu��� :KHQ�ZLOO�EUHDG�EH�ERXJKW"�� :KHQ�ZLOO�WKH�FDUSHW�EH�FOHDQHG"�� :KHQ�ZLOO�WKH�ZRUN�EH�ILQLVKHG"�� :KHQ�ZLOO�WKH�JDPH�EH�SOD\HG"�� :KHQ�ZLOO�WKH�WDEOH�EH�VHW"�� :KHQ�ZLOO�WKH�RSHUDWLRQ�EH�PDGH"�� Bkihevamcl_�keh\Zjgu_�khq_lZgby��^ey�lh]h�qlh[u�gZib�kZlv��qlh�^_lb�[m^ml�^_eZlv�b qlh�hgb�g_�[m^ml�^_eZlv��_keb�hgb\klmiyl�\ h[s_kl\h�©KiZkbl_�`b\hlguoª��� ,I�WKH�FKLOGUHQ�MRLQ�WKH�©6DYH�WKH�$QLPDOVª�VRFLHW\��WKH\�ZLOOIHHG�ELUGV�LQ�ZLQWHU��� ,I�WKH�FKLOGUHQ�MRLQ�WKH�©6DYH�WKH�$QLPDOVª�VRFLHW\��WKH\�ZLOOFOHDQ�DQLPDOV¶�KDELWDWV�



��

�� ,I�WKH�FKLOGUHQ�MRLQ�WKH�©6DYH�WKH�$QLPDOVª�VRFLHW\��WKH\�ZLOOKHOS�WR�NHHS�ULYHUV�FOHDQ��� ,I� WKH� FKLOGUHQ� MRLQ� WKH� ©6DYH� WKH� $QLPDOVª� VRFLHW\�� WKH\ZRQ¶W�WKURZ��GXPS��ZDVWH�LQWR�ULYHUV��� ,I�WKH�FKLOGUHQ�MRLQ�WKH�©6DYH�WKH�$QLPDOVª�VRFLHW\��WKH\�ZLOOSURWHFW�ZLOG�DQLPDOV��� ,I� WKH� FKLOGUHQ� MRLQ� WKH� ©6DYH� WKH� $QLPDOVª� VRFLHW\�� WKH\ZRQ¶W�GDPDJH�WKH�HQYLURQPHQW��� ,I� WKH� FKLOGUHQ� MRLQ� WKH� ©6DYH� WKH� $QLPDOVª� VRFLHW\�� WKH\ZRQ¶W�KXUW�DQLPDOV��� ,I�WKH�FKLOGUHQ�MRLQ�WKH�©6DYH�WKH�$QLPDOVª�VRFLHW\��WKH\�ZLOOWDNH�KRPH�VWUD\�DQLPDOV���� ,I�WKH�FKLOGUHQ�MRLQ�WKH�©6DYH�WKH�$QLPDOVª�VRFLHW\��WKH\�ZLOOSUHSDUH�IRRG�IRU�FROG�VHDVRQV���� ,I�WKH�FKLOGUHQ�MRLQ�WKH�©6DYH�WKH�$QLPDOVª�VRFLHW\��WKH\�ZLOOKHOS�DQLPDOV�WR�VXUYLYH���� ,I� WKH� FKLOGUHQ� MRLQ� WKH� ©6DYH� WKH� $QLPDOVª� VRFLHW\�� WKH\ZRQ¶W�FDWFK�LQVHFWV���� ,I� WKH� FKLOGUHQ� MRLQ� WKH� ©6DYH� WKH� $QLPDOVª� VRFLHW\�� WKH\ZRQ¶W�FROOHFW�ELUGV¶�HJJV�
/HVVRQ���� GZibrbl_�\hijhku�d l_dklm�\ur_��bkihevamy�keh\Z��ZKR�ZKHUH��ZKHQ��ZK\��ZKDW�NLQG�RI��ZKDW��KRZ�PDQ\��� :KR�LV�WKH�DXWKRU�RI�WKH�ERRN�©&KLOGVSOD\ª"�� :KHUH�VKRXOG�VPDOO�FKLOGUHQ�KDYH�VSHFLDO�H[HUFLVHV"�� :K\�GR�PDQ\�VPDOO�FKLOGUHQ�EHFRPH�QRW�DFWLYH�DQG�XQILW"�� :KHQ�VKRXOG�SDUHQWV�EHJLQ�H[HUFLVH�ZLWK�WKHLU�FKLOGUHQ"�� :KDW�NLQG�RI�H[HUFLVHV�SDUHQWV�VKRXOG�EHJLQ�ZLWK"�� :KDW�VKRXOG�FKLOGUHQ�IROORZ�DV�WKH\�JURZ"�� +RZ�PDQ\�VFKRROFKLOGUHQ�GR�VRPH�VSRUW�DW�VFKRRO"�� GZah\bl_�ljb�ijbqbgu��ihq_fm�Exkb�kqblZ_l�qlh�fZe_gv�db_�^_lb�^he`gu�j_]meyjgh�^_eZlv�mijZ`g_gby��GZibrbl_�bo�/XF\�WKLQNV�VPDOO�FKLOGUHQ�VKRXOG�KDYH�UHJXODU�H[HUFLVH�EHFDXVH��� LI� WKH\�VSHQG�PRVW�RI� WKHLU� WLPH�LQ� IURQW�RI� WKH� WHOHYLVLRQ�RUVLWWLQJ�LQ�D�SXVKFKDLU�DQG�DQG�RU�KLJK�FKDLU��WKH\�ZLOO�EHFRPHQRW�DFWLYH�XQILW�



��

�� LI� WKH�FKLOG�KDYH�D�UHJXODU�H[HUFLVH�KH�ZLOO�KDYH�D�EHWWHU�GL�JHVWLRQ��� WKH�FKLOG�JURZV�VWURQJ�DQG�ZHOO�GHYHORSHG�
/HVVRQ���� Ihkfhljbl_�gZ�dZjlm�Ehg^hgZ��<hh[jZabl_��qlh�\u�ihdZ�au\Z_l_�Ehg^hg�k\hbf�^jmavyf��GZibrbl_�g_�f_g__���ij_^eh`_�gbc h���f_klZo��dhlhju_�\u�[u�ohl_eb�ihdZaZlv�bf�)LUVW�RI�DOO�,�ZRXOG�OLNH�WR�VKRZ�WKHP�WKH�7RZHU��%HFDXVH�LW�LV�RQHRI� WKH�PRVW� DQFLHQW�EXLOGLQJV�RI�/RQGRQ�� ,W�ZDV� IRXQGHG� LQ� WKH���WKFHQWXU\�E\�:LOOLDP�WKH�&RQTXHURU��%XW�HDFK�PRQDUFK�OHIW�VRPH�NLQGRI�SHUVRQDO�PDUN�RQ�LW��)RU�PDQ\�FHQWXULHV�WKH�7RZHU�ZDV�D�IRUWUHVV��DSDODFH��D�SULVRQ�DQG�UR\DO�WUHDVXU\��,W� LV�QRZ�D�PXVHXP�RI�DUPV�DQGDUPRXU�� DQG�� DV� RQH�RI� WKH� VWURQJHVW� IRUWUHVVHV� LQ�%ULWDLQ�� LW� KDV� WKH&URZQ�-HZHOV��7KH�JUH\�VWRQHV�RI�WKH�7RZHU�FRXOG�WHOO�WHUULEOH�VWRULHVRI�YLROHQFH�DQG�LQMXVWLFH�6HFRQGO\��,�ZRXOG� OLNH� WR� VKRZ� WKHP�:HVWPLQVWHU�$EE\�� ,W� WRRNLWV� QDPH� IURP� LWV� SRVLWLRQ� ILYH� NLORPHWHUV�ZHVW� RI� /RQGRQ¶V� FHQWHU�)URP�1RUPDQ�WLPHV�%ULWLVK�PRQDUFKV�KDYH�EHHQ�FURZQHG� WKHUH� DQGVLQFH� WKH� ��WK FHQWXU\� WKH\� KDYH� EHHQ� EXULHG� WKHUH��0DQ\� RWKHU� ID�PRXV� SHRSOH� DUH� DOVR� EXULHG� LQ�:HVWPLQVWHU�$EE\� LQFOXGLQJ� VWDWHV�PHQ�� PXVLFLDQV� DQG� ZULWHUV�� ,Q� 3RHW¶V�&RUQHU� FDQ� EH� IRXQG� VWDWXHVDQG�WRPEV�RI�SRHWV�VXFK�DV�7��6��(OLRW�$QG�WKHQ�,�ZRXOG�OLNH�WR�VKRZ�WKHP�WKH�3LFFDGLO\�FLUFXV�ZKLFK�LVWKH�FHQWHU�RI�QLJKW�OLIH�LQ�WKH�:HVW�(QG�RI�/RQGRQ��,W�LV�XVXDOO\�WRS�RIHYHU\RQH¶V� OLVW� RI� WKLQJV� WR� VHH� LQ� /RQGRQ�� EHFDXVH� LW� LV� VR� ZHOONQRZQ�� ,W� LV� DFWXDOO\� TXLWH� VPDOO�� DQG�PRVW� SHRSOH� DUH� UDWKHU� GLVDS�SRLQWHG�ZKHQ� WKH\� VHH� LW� IRU� WKH� ILUVW� WLPH�EHFDXVH� WKH\� LPDJLQHG� LWZRXOG�EH�PXFK�ELJJHU��� >hihegbl_�l_dkl�gZ�hldjuld_�b kdhibjmcl_�_]h�WKHUHE\�WUDLQWKH�3LFFDGLO\�FLUFXVGRJLW



��

/HVVRQ����� GZibrbl_�ljb�k_jv_agu_�ijbqbgu��ihq_fm�\Zf�[u�ohl_�ehkv�ihk_lblv�D��7KH�6RXWKHDVW�RI�(QJODQG�,�ZRXOG�OLNH�WR�YLVLW�WKH�6RXWKHDVW�RI�(QJODQG��EHFDXVH�RI�WKH�FRXQW\RI�.HQW��ZKLFK�LV�NQRZQ�DV�WKH�JDUGHQ�RI�(QJODQG��EHFDXVH�LW�SURGXFHVD�ORW�RI�IUXLW�DQG�YHJHWDEOHV�ZKLFK�DUH�HDWHQ�DOO�RYHU�WKH�FRXQWU\�$QG�RI� FRXUVH�%ULJKWRQ��RQ� WKH� VRXWK� FRDVW�� LV� D� IDPRXV� VHDVLGHUHVRUW��7KHUH�DUH�HQWHUWDLQPHQWV�RI�DOO�NLQGV�WKHUH�$QG�DIWHU�DOO�WKHUH�LV�&DQWHUEXU\��D�WRZQ�LQ�.HQW��,W�LV�WKH�UHOLJLRXVFDSLWDO�RI�(QJODQG�EHFDXVH�LWV�FDWKHGUDO�LV�WKH�VHDW�RI�WKH�$UFKELVKRSRI�&DQWHUEXU\�ZKR�LV�KHDG�RI�WKH�&KXUFK�RI�(QJODQG�E��7KH�6RXWKZHVW�RI�(QJODQG�,�ZRXOG�OLNH�WR�YLVLW�LW�EHFDXVH�RI�WKH�6WRQHKHQJH�DQG�$YHUEXU\��DQGWKH� KXJH� HDUWK� S\UDPLG� RI� 6LOEXU\��$QG� RI� FRXUVH� EHFDXVH� RI� 3RUWV�PRXWK�DQG�6RXWKDPSWRQ�ZKLFK�DUH�WKH�KRPHV�RI�WKH�5R\DO�1DY\�F��(DVW�$QJOLD�,�ZRXOG� OLNH� WR�YLVLW� LW�EHFDXVH�RI�&DPEULGJH��(O\��1RUZLFK��3H�WHUERURXJK�DQG�&ROFKHVWHU��$QG�DW�WKH�VDPH�WLPH��LW�KDV�PDQ\�VDQG\EHDFKHV�DQG�LQODQG�ZDWHUZD\V�G��7KH�0LGODQGV�,�ZRXOG�OLNH�WR�YLVLW�LW�EHFDXVH�RI�WKH�3HDN�'LVWULFW�1DWLRQDO�3DUN�WKH�&RVW�+LOOV�DQG�WKH�0DOYHUQ�+LOOV��$QG�RI�FRXUVH��EHFDXVH�RI� WKH6WUDWIRUG�XSRQ�$YRQ��ZKLFK�LV�IDPRXV�DOO�RYHU�WKH�ZRUOG�DV�WKH�ELUWK�SODFH�RI�:LOOLDP�6KDNHVSHDUH�H��7KH�1RUWK�RI�(QJODQG�,�ZRXOG�OLNH� WR�YLVLW� LW�EHFDXVH�RI�1RUWKXPEULD��D�UHJLRQ�RI�JUHDWQDWXUDO�EHDXW\��7KH�/DNH�'LVWULFW��ZKLFK� LV� WKH� FHQWUDO�PRXQWDLQRXVDUHD�RI�&XPEULD� LQ� WKH�1RUWKZHVW� DQG� KDV� VRPH�RI�(QJODQG¶V�PRVWEHDXWLIXO� VFHQHU\��$QG� EHFDXVH� RI�<RUN�ZKLFK�ZDV� WKH� FDSLWDO� RI� D9LNLQJ�NLQJGRP�
/HVVRQ���� :KDW�D�ORQJ�VWUHHW��� +RZ�ROG�WKH�FDUV�DUH�



��

�� 7KH�VXQVKLQH�LV�VR�EULJKW��� ,W�LV�VXFK�IUHVK�DLU��� :KDW�KXJH�FURZGV��� +RZ�WDOO�WKH�EXLOGLQJV�DUH��� 7KH�GD\�LV�VR�PLVW\��� ,W�LV�VXFK�FKDQJHDEOH�ZHDWKHU��� :KDW�D�FDOP�PDQ���� +RZ EUDYH�WKH�EDOORRQLVW�LV���� 3HRSOH�DUH�VR�H[FLWHG���� ,W�LV�VXFK�H[FLWLQJ�MRXUQH\���� 7KH�SURFHVVLRQ�LV�VR�XQXVXDO���� ,W�LV�VXFK�IODW�ILHOGV���� :KDW�DQ�DWWUDFWLYH�LGHD���� +RZ�SOHDVDQW�WKH�KROLGD\�LV�
/HVVRQ����� FDWFK�²�« ²�FDXJKW�²�FDWFKLQJ�� VKDNH�²�VKRRN�²�VKDNHQ�²�«�� EORZ�²�«²�EORZQ�²�EORZLQJ�� «�²�KLG�²�KLGGHQ�²�KLGLQJ�� EXUQ�²�EXUQW�²�EXUQW�²�«�� «�²�OHG�²�OHG�²�OHDGLQJ�� FRVW�²�FRVW�²�«�² FRVWLQJ�� PHDQ�²�PHDQW�²�PHDQW�²�PHDQLQJ�� IDOO�²�IHOO�²�IDOOHQ�²�IDOOLQJ��� FKRRVH�²�FKRVH�²�FKRVHQ�²�FKRRVLQJ��� JURZ�²�JUHZ�²�JURZQ�²�JURZLQJ��� ORVH�²�ORVW�²�ORVW�²�ORVLQJ��� «�²�IRUHFDVW�²�IRUHFDVW�²�IRUHFDVWLQJ



��

+20(�5($',1*
/HVVRQ ��� JZaf_klbl_�ij_^eh`_gby�\ ijZ\bevghf�ihjy^d_��� ��� ��� ��� ���� ��� ��� ��� ��� ���� ��� BkijZ\vl_�ij_^eh`_gby��� /LQGD�ZDV�YHU\�KDSS\�ZKHQ�LW�EHJDQ�UDLQLQJ�KDUG��� /LQGD�ZDVQ¶W�DIUDLG�RI�WKH�FRPLQJ�VWRUP��� /LQGD�SDUHQWV�GLGQ¶W�NHHS�DOO�WKHLU�DQLPDOV�LQ�WKH�IDUPKRXVH��� 7KH�ULYHU�ZDVQ¶W�QDUURZ�DQG�TXLHW�GXULQJ�WKH�UDLQVWRUP��� /LQGD�VOHSW�LQ�VSLWH�RI�WKH�UDLQ��� ,VREHO�DQG�KHU�FDOI�ZHUH�VZDOORZHG�E\�WKH�ULYHU��� ,W�WRRN�/LQGD¶V�PRWKHU�D�ORQJ�WLPH�WR�PDNH�KRW�GULQNV�IRU�KHUKXVEDQG�DQG�GDXJKWHU��� 7HG¶V�KRXVH�ZDV�RQ�KLJK�JURXQG�DW�WKH�RWKHU�VLGH�RI�WKH�YDO�OH\��� 7KH�UDLQVWRUP�ODVWHG�IRU�RQH�GD\��� Hl\_lvl_�gZ�\hijhku��� ,W�ZDV�VSULQJ�ZKHQ�LW�EHJDQ�UDLQLQJ�KDUG��� /LQGD¶V�PRWKHU�EHFDPH�DQJU\�EHFDXVH�/LVD�WKRXJKW�WKDW�WKHUHLV�QRWKLQJ�ZURQJ�LQ�UDLQVWRUPV��� 7KH\�SURPLVHG�D�UDLQVWRUP��� 7KH�ULYHU�FKDQJHG�WR�D�\HOORZ�KXQJU\�OLRQ��� 'DG�DQG�ZDV�GULYLQJ�WKH�FRZV�XS�WR�WKH�KRXVH�



��

�� &RZ�,VREHO�ZDV�/LQGD¶V�SHW��� 7KH�GLQLQJ�URRP�ZDV�IRRO�RI�DQLPDOV�DQG�ELUGV��VRPH�RI�WKHSLJV�ZHUH�E\�WKH�ILUHSODFH��� 0RWKHU�SXW�DQ�DUP�DURXQG� IDWKHU� DQG�/LQGD�DQG� VDLG� WKDW� LWPLJKW�DV�EDG�DV�LW�ORRNHG��7KH�ZDWHU�ZRXOG�JR�GRZQ�VRRQ��� ,W� ZDV� 7HG� -DFNVRQ� ZKR� VDYHG� /LQGD� DQG� KHU� SDUHQWV�� +HWRRN�WKHP�WR�KLV�KRXVH�LQ�KLV�ERDW���� 6KH� FRXOGQ¶W� EHOLHYH� WKDW� VKH�ZDV� WKH� VDPH� JLUO�ZKR� DVNHG*RG�IRU�D�UDLQVWRUP�DQG�GLVDVWHU��� H[tykgbl_�ihq_fm�%HFDXVH�RI�WKH�PDWK�WHVW�%HFDXVH�WKH\�SURPLVHG�D�UDLQVWRUP�%HFDXVH�RI�WKH�UDLQ�%HFDXVH�KH�KRZOHG�YHU\�ORXGO\�%HFDXVH�RI�WKH�PDWK�WHVW�%HFDXVH�HYHU\WKLQJ�ZDV�YHU\�ZHW�%HFDXVH� WKH� \HOORZ� KXQJU\� OLRQ� ZDV� VWDUWLQJ� WR� FRPH� LQWR� WKHLUKRXVH�%HFDXVH�WKH\�GLGQ¶W�KDYH�HQRXJK�WLPH�%HFDXVH�'DG�KDG�WR�ERUURZ�PRQH\�IURP�WKH�EDQN�%HFDXVH�VKH�VDZ�WKDW�WKHUH�ZDV�QR�JRRG�LQ�UDLQVWRUPV�DQG�GLVDV�WHUV� RdZeu�^ey�baf_j_gby�l_fi_jZlmjuEx^b�bkihevamxl�^\Z�lbiZ�l_jfhf_ljh\��^ey�lh]h�qlh[u�hi�j_^_eblv� l_fi_jZlmjm�� RdZeZ� P_evkby� bkihevam_lky�� \ hkgh\�ghf�� \ ?\jhi_��Wlh� lZdZy�rdZeZ�� dhlhjZy� ihdZau\Z_l�� qlh� \h^ZaZf_jaZ_l�ijb���]jZ^mkh\�b dbibl�ijb�����]jZ^mkZo��HgZ�h[hagZ�qZ_lky�kbf\hehf�K��GZijbf_j��©L_fi_jZlmjZ�\k_�_s_����]jZ^mkKª��Gh� \u�fh`_l_�ijhqblZlv� wlh�^\mfy�imlyfb�� eb[h� ©Wlh� \k__s_� ��� ]jZ^mk� ih� ���� ]jZ^mkghc�rdZe_�ª� beb� ©Wlh� \k_� _s_� ��]jZ^mk�ih�P_evkbxª�< :f_jbd_�bkihevam_lky�^jm]Zy�rdZeZ��^ey�lh]h��qlh[u�baf_�jblv�l_fi_jZlmjm��Wlh�rdZeZ�ijb�dhlhjhc�\h^Z�aZf_jaZ_l�ijb���b dbibl�ijb�����]jZ^mkZo��<u�qZklh�fh`_l_�mkeurZlv�lZdb_�njZ�au��©���]jZ^mkh\�ih�P_evkbx��Kdhevdh�wlh�ih�NZjbg]_clm"ª�Hl�\_l������Ihkfhljbl_�gZ�lZ[ebpm�b kjZ\gbl_�^\_�rdZeu�
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/HVVRQ ��� KdZ`bl_��dlh�\h�\lhjhf�l_dkl_�3HSSHUSRWV�JUHZ�YHJHWDEOHV�LQ�WKH�JUHHQKRXVH�0U�3HSSHUSRW� VOHSW� RXW� GXULQJ� WKH� KROLGD\�RQ� WKH�0HGLWHUUDQHDQFRDVW�0UV�3HSSHUSRW�VXIIHUHG�D�OLWWOH�IURP�WKH�KHDW�0U�3HSSHUSRW�ZDV�JRLQJ�WR�ZLQ�WKH�FXS�0U�3HSSHUSRW�KDG�EHHQ�D�SUHWW\�JRRG�VNLHU�ZKLOH�\RXQJ�3HSSHUSRWV�ZHUH�IRQG�RI�WUDYHOOLQJ�DOO�RYHU�WKH�ZRUOG�0U�3HSSHUSRW�OHIW�WKH�FDQ�RI�ZD[�RQ�WKH�FKDLU�3HSSHUSRWV�OLYHG�LQ�1RUZD\�0UV�3HSSHUSRW�IHOO�LQWR�WKH�FXS��� KdZ`bl_�©<_jghª��©G_\_jghª�beb�©Y g_�agZxª��� ,�GRQ¶W�NQRZ�� )DOVH�� 7UXH�� ,�GRQ¶W�NQRZ�� )DOVH�� 7UXH�� )DOVH�� 7UXH�� 7UXH��� )DOVH�� Hl\_lvl_�gZ�\hijhku��� 3HSSHUSRWV�OLYH�LQ�1RUZD\��� 7KH\� VSHQW� WKHLU� VXPPHU� KROLGD\V� RQ� WKH� 0HGLWHUUDQHDQFRDVW��� 7KH�KHDW�ZDV�UHDOO\�XQEHDUDEOH��� +H�VZDP�D�ORW�DQG�VSHQW�PDQ\�KRXUV�D�GD\�LQ�WKH�VXQVKLQH��� 7KH�ZHDWKHU�JRW�FKDQJHDEOH��� <HV��KH�ZDV�D�SUHWW\�JRRG�VNLHU�ZKHQ�KH�ZDV�\RXQJ��� 6KH�SURPLVHG�KLP�WR�FRRN�KLV�IDYRULWH�FDNH��� +H�OHIW�KLV�FDQ�RI ZD[��� 6KH�VDZ�D�KXJH�FURZG�WKHUH���� 7KHUH�ZHUH�OHWWHUV�3�3��RQ�WKH�FDS�
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Fbjh\u_�debfZlu< fbj_�kms_kl\m_l�fgh`_kl\h�jZaebqguo�debfZlh\��Hl�Zjd�lbq_kdbo�^h�ljhibq_kdbo��DebfZlu�fh]ml�[ulv�deZkkbnbpbjh\Z�gu� jZaebqgufb� dhfie_dkgufb� imlyfb��RbjhqZcrbc� b kZfuc]eZ\guc�f_lh^�²�wlh�jZa^_eblv�dZ`^h_�ihemrZjb_�gZ�rbjhdb_ihykZ�b debfZlbq_kdb_� ahgu��>j_\gb_� ]j_db�^_eZeb�i_j\u_�ih�iuldb�deZkkbnbdZpbb�debfZlZ��Hgb�hij_^_ebeb�[_aabfgbc�ljh�ibq_kdbc�j_]bhg��[_ae_lgbc�iheyjguc�j_]bhg��]^_�h[uqgh�hq_gvgbadb_�l_fi_jZlmju��b mf_j_gguc�j_]bhg�k ijhoeZ^gufb�e_lZfbb fy]dbfb�abfZfb�IjhklZy�deZkkbnbdZpby�fh`_l�[ulv�hkgh\ZgZ�gZ�^\mo�debfZ�lbq_kdbo�we_f_glZo gZa\Zguo�l_fi_jZlmjhc�b hkZ^dZfb� �^h`^v�kg_]��jhkZ��b l�^����Dh]^Z�kj_^gyy�l_fi_jZlmjZ�b hkZ^db�ba\_klgu�klZgh\blky� \hafh`guf� deZkkbnbpbjh\Zlv� hij_^_e_ggh_� jZkih�eh`_gb_�\ debfZlbq_kdhf� lbi_��Ihkfhljbl_�gZ�dZjlm�^ey� lh]h�qlh[u�ihemqblv�[hevr_�bgnhjfZpbb�h fbjh\uo�debfZlZo�
/HVVRQ ��� Wlb�iheh`_gby�g_\_jgu��BkijZ\vl_�bo��� 0U��3HSSHUSRW�GLGQ¶W�ZDQW�WR�WHOO�HYHU\ERG\�ZKDW�DQ�XQXVXDOFUHDWXUH�KLV�OLIH�ZDV��� 0UV��3HSSHUSRW�ZDV�LQ�WKH�FDS�RI�VNLHU������ 7KH�VNLHU�GLGQ¶W�XQGHUVWRRG�ZKR�ZDV�LQ�WKH�FDS��� 0UV��3HSSHUSRW�GLGQ¶W�XVH�KHU�PDJLF�WR�PDNH�WKH�VNLHU�UXQ�DVIDVW�DV�KH�FRXOG��� 7KH�VNLHU�ZDVQ¶W�VXUH�WKHUH�ZDV�D�ZLWFK�LQ�KLV�FDS��� 7KH�VNLHU�VWRSSHG�EHFDXVH�0UV��3HSSHUSRW�WROG�KLP�WR�GR�LW��� 7KH�VNLHU�ORRNHG�IULJKWHQHG�EHFDXVH�RI�KLV�FDS��� 0UV��3HSSHUSRW�KDGQ¶W�KXUW�KHU�DUPV�DQG�OHJV��� 0U��3HSSHUSRW�GLGQ¶W�ZLQ�WKH�FXS���� :KHQ�0UV��3HSSHUSRW�IHHOV�VDG�RU�WKLQJV�GR�QRW�JR�MXVW�ULJKW�DOO�VKH�KDV�WR�GR�LV�WR�UHPHPEHU�WKH�ED\�VKH�ZHQW�VNL�UDFLQJLQ�WKH�ZURQJ�FDS��� Hl\_lvl_�gZ�\hijhku�+H�KDWHG�WR�WKLQN�DQ\ERG\�PLJKW�JHW�WR�NQRZ�DERXW�KHU�DELOLW\�WRFKDQJH�KHU�VL]H�



��

6KH�KDG�DQ�DELOLW\�WR�FKDQJH�KHU�VL]H�6KH�VWDUWHG�WDONLQJ�ZLWK�WKH�VNLHU�DV�VRRQ�DV�WKH�UDFH�EHJDQ�6KH�DVNHG�WKH�VNLHU�WR�SXW�KHU�QHDU�WKHLU�KRXVH�+H�ZDV�DIUDLG�RI�KLV�FDS�6KH�IHOW�WKDW�VKH�EHJDQ�JURZLQJ�ELJ�:KHQ�WKH�VNLHU�WRRN�RII�KLV�FDS�+H�VDLG�WKDW�KH�KDG�IRUJRWWHQ�WR�WDNH�WKH�ZD[�+H�ORRNHG�YHU\�VWUDQJH��DV� LI�KH¶G�VHHQ�D�JKRVW�RU�VRPHWKLQJ�H[�WLQFW�²�UHSWLOH�RU�LQVHFW�G_\_jhylgu_�ilbpuJhd�[ue�fbnbq_kdhc�ilbp_c��kh]eZkgh�� ©:jZ[kdbf�ghqZfª�Hg�[ue�h]jhfgh]h�jZaf_jZ��^hklZlhqgh�[hevrhc��qlh[u�ghkblvkehgh\�^ey�dhjf_`db� k\hbo�il_gph\��Hg�e_]dh�fh]�\ae_l_lv� kq_eh\_dhf� �Kbg^[Z^�fhj_oh^�[ue� h^gbf� bo� gbo���JZamf__lky�Jhd�\k_]h�ebrv�kdZahqgh_� kha^Zgb_��\hh[s_�g_gZklhysZy�ilb�pZ�Gh�]b]Zglkdb_�ilbpu�^_ckl\bl_evgh�`beb��g_�lZd�^Z\gh�GZ�hkljh\_�FZ^Z]ZkdZj�`beb�kehgh\u_�ilbpu��\ukhlhc�\ ljbf_ljZ�b \_kbeb� ����dbeh]jZff��IlbpZ�FhZ�ba�Gh\hc�A_eZg^bb[ueZ� gZiheh\bgm� e_]q_�� gh� \ur_��Wlb� ilbpu� g_� fh]eZ� e_lZlv�H[_�\uf_jeb�f_`^m������b �����]h^Zfb��mgbqlh`_ggu_�q_eh\_�dhf� @b\hlgu_�\ hiZkghklbIbg]\bgu� ih]b[Zxl� ba�aZ� aZ]jyag_gby�� \ua\Zggh]h� ml_qdhcg_nlb� k dhjZ[e_c� b l�^��=hjgu_� ]hjbeeu�� dhlhju_� \_kyl� [he__����d]�b hq_gv�kbevgu��`b\ml�\ukhdh�\ ]hjZo�M]Zg^u��Hgb�ih]b�[Zxl�ba�aZ�lh]h��qlh�bo�jmdb�bkihevamxlky��dZd�km\_gbju��Fmk�dmkguc� [ud� ba� Bg^bb� b G_iZeZ� lZd`_� y\ey_lky� l_i_jv� \ufb�jZxsbf� \b^hf��Fmkdmkgu_� [udb� ih]b[Zxl� ihlhfm�� qlh� ex^bbkihevamxl�bo�fmkdmk�^ey�ba]hlh\e_gby�iZjnxfZ�:jZ[kdbc�hgbdk�`b\_l�\ :jZ\bb�b gZoh^blky�\ hiZkghklb�ba�aZ�k\hbo�jh]h\��Hgb�bkihevamxlky�^ey�hjgZf_glh\��:njbdZgkdbokehgh\�hlklj_eb\Zxl��Ex^b�^_eZxl�wlh�^ey�lh]h��qlh[u�\aylv�bo[b\gb�b k^_eZlv�ba�gbo�km\_gbju��K_cqZk�hklZehkv�g_�hq_gv�fgh�]h�kehgh\�
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/HVVRQ��IjhqblZcl_�l_dkl�b kdZ`bl_�dZdh\u�ih�\Zr_fm�fg_gbx�emq�rb_�ijZ\beZ��qlh[u�ijh`blv�^he]mx�`bagv�DZd�^he]h�\u�ijh`b\_l_"Khlgyf� ex^_c� \ fbj_� ih� khlg_� e_l� b [he__��Hij_^_e_ggu_qZklb�fbjZ�agZf_gblu�^he]bfb�`bagyfb�k\hbo�`bl_e_c��=jmabygZ�DZ\dZa_��>hebgZ�<beZdZf[Z�\ Wd\Z^hj_��b jh^bgZ�=Zgah_\�\=bfZeZyo�Gh�lml�kms_kl\m_l�lZd�gZau\Z_fZy�©k_jv_agZy�ijh[e_fZª��dh�]^Z�\u�ijh\_jy_l_�\hajZkl�ex^_c��< �����f ����fm`qbgu�b ���`_gsbg�\ Kh\_lkdhf�Khxa_�kdZaZeb��qlh�bf�d lhfm�fhf_glm�[u�eh�[he__�q_f�����e_l��Gh�gbdlh�g_�fh]�^hdZaZlv�k\hc�gZklhysbc\hajZkl��=h\hjbeb�eb�hgb�ijZ\^m�beb�g_l"�H^bg�klZjuc�q_eh\_d\ :a_j[Zc^`Zg_�ijh`be�^h�����e_l��< q_f�[ue�_]h�k_dj_l"�Hg�g_mf_e�kdeZ^u\Zlv��b ihwlhfm�khkqblZe�k\hc�\hajZkl�g_ijZ\bevgh�Khlgb�e_l�gZaZ^�gbdlh�g_�mf_e�qblZlv�b ibkZlv�\ ]hjguo�^_j_�\mrdZo��ihwlhfm�g_�[ueh�gbdZdbo�kibkdh\�jh`^_gbc�b kf_jl_c�< h^ghc�^_j_\g_��dh]^Z�fheh^hc�q_eh\_d�g_�aZohl_e�\klmiblv�\Zjfbx�� hgb� ijb[Z\beb� ^_kylv� e_l� d _]h� gZklhys_fm� \hajZklm�©Fu�kebrdhf�klZju��qlh[u�kjZ`Zlvkyª��²�]h\hjbeb�hgb�q_eh�\_dm�ba�]hjh^Z��GZ�\kx�hklZ\rmxky�`bagv�hgb�hklZ\Zebkv�gZ�^_�kylv� e_l� klZjr_� k\h_]h� gZklhys_]h� \hajZklZ�� Hlpu� b kugh\vyqZklh�bf_eb�h^bgZdh\u_�bf_gZ��Kug��mkeurZ\�bfy�k\h_]h�hlpZ�\kibkd_��]h\hjbe��©Wlh�yª��LZd�qlh�\ h^gm�k_dmg^m�hg�^h[Z\eye���e_l�d k\h_fm�\hajZklm��Fgh]b_�kh]eZkgu��qlh�\ =jmabb��Wd\Z^hj_b \�=bfZeZyo�fgh]h�hq_gv�klZjuo�ex^_c��h^gZdh�hq_gv� keh`gh\uykgblv�bo�gZklhysbc�\hajZkl�Ihq_fm�lZd�fgh]h�ex^_c�`b\ml�\h�a^jZ\bb�^h�klZjhklb�\ hi�j_^_e_gguo�qZklyo�fbjZ"�< q_f�k_dj_l�bo�^he]bo�`bag_c"�Ljb\_sb�dZ`mlky�gZb[he__�\Z`gufb��k\_`bc�\ha^mo��k\_`Zy�ibsZ�bijhklhc�h[jZa�`bagb��Ex^b�jZ[hlZxl�jy^hf�kh�k\hbfb�^hfZfbgZ�qbklhf�� ]hjghf�\ha^mo_��\f_klh� lh]h��qlh[u�iml_r_kl\h\ZlvgZ�^ebggu_�jZkklhygby�gZ�jZ[hlm�Z\lh[mkhf��fZrbghc�beb�ih_a�^hf��GZk_e_gb_�hkh[_ggh�g_� kljZ^Z_l�hl� aZ]jyag_gby�\ha^moZ�b\h^u��Ex^b�fgh]h�^mfZxl�h ]hjghc�wdheh]bb�b h[_j_]Zxl�k\hx



��

hdjm`Zxsmx� kj_^m��Ohly� ijhkljZgkl\Z� aZ� ]hjh^hf� dh_�]^_� aZ�]jyag_gu�b bf� gZg_k_g� ms_j[�� ex^b� \kz� _s_� klZjZxlky� kh^_j�`Zlv�f_klZ� k\h_]h� h[blZgby� qbklufb�� LZd`_� hq_gv� \Z`gh�� qlhex^b�g_�kb^yl�p_eufb�^gyfb�aZgylu_�\ hnbkZo�b aZ\h^Zo��Z jZ�[hlZxl� \g_� ^hfZ� gZ� iheyo�� Hgb� [hevr_� mijZ`gyxlky� b _^ylf_gvr_�ibsb��q_f�ex^b�\ ]hjh^Zo�gZ� aZiZ^_��=h^Zfb�=Zgahb�\=bfZeZyo�g_�gm`^Zebkv�\ ihebp_ckdbo��Z^\hdZlZo�b ^hdlhjZo��G_[ueh�gb ij_klmie_gbc��gb kbevguo�aZ[he_\Zgbc�\ bo�h[s_kl\_�Hgb�agZf_gblu�ih�\k_c�Bg^bb��[eZ]h^hjy�bo�^he]bf��a^hjh\uf`bagyf�=Zgahb�g_�_eb�fgh]h�ibsb��b _eb�hgb�lhevdh�k\_`mx�ibsm�Hgb�\ujZsb\Zeb� k\hx� kh[kl\_ggmx�ibsm�gZ� ohjhr_c�ihq\_�bg_�i_j_`Zjb\Zeb�_z��Kwj�Jh[_jl�FZdDZjjbkhg��^hdlhj�\ Bg^bc�kdhc�F_^bpbgkdhc�Kem`[_��ijh\h^be�g_dhlhju_�hiulu� k dju�kZfb�� dhjfy� bo� jZagufb� ^b_lZfb� gZ� ijhly`_gbb� ��� f_kyp_\��Wlh�lh�`_�kZfh_��qlh����e_l�q_eh\_q_kdhc�`bagb���Ba�wlbo�wdk�i_jbf_glh\�ihemqZ_lky�l_hjby�h lhf��qlh�ijZ\bevgZy�^b_lZ�\_^_ld ^he]hc�� kqZkleb\hc� b a^hjh\hc�`bagb��< Wd\Z^hj_� b =jmabblZd`_��ex^b�_^yl�gbadhdZehjbcgmx�ibsm��k\_`mx��\ujZs_ggmxgZ�ohjhr_c�ihq\_��b hgb�g_�i_j_`Zjb\Zxl�k\hx�ibsm��LZd�qlhk_dj_l�^he]hc�`bagb�²�wlh��©?rv�f_gvr_�b `b\b�^hevr_ª��H^gZ\_sv�^h� kbo�ihj� hklZzlky� kljZgghc��Fm`qbgu� \ =jmabb�`b\ml^hevr_��q_f�`_gsbgu��< q_f�ijbqbgZ�wlh]h�jZaebqby"�Fm`qbgZjZ[hlZ_l�f_gvr_��q_f�`_gsbgZ�b iv_l�[hevr_�\bgZ«<u�ohlbl_�ijh`blv�^h�khlgb"�<hl�g_dhlhju_�ijZ\beZ�^ey�mk�i_oZ��<h�i_j\uo��ZddmjZlgh�\u[bjZcl_�k_[_�jh^bl_e_c�b ijZjh�^bl_e_c��?keb�hgb�ijh`beb�^h�ij_dehggh]h�\hajZklZ��lh�\Zf�lh�`_�ij_^klhbl��<h�\lhjuo��`b\bl_�\ ijZ\bevghf�f_kl_��?keb�\ug_�jh^bebkv�\ =jmabb�beb�Wd\Z^hj_��_klv�^jm]b_�a^hjh\u_�f_klZ\ fbj_��lZdb_�dZd�<hklhqgZy�:g]eby�\ ;jblZgbb��<�lj_lvbo��\u�[bjZcl_� ijZ\bevgmx� jZ[hlm�� >hdlhjZ�� ^Zglbklu� b Z\lh[mkgu_jh^bl_eb�mfbjZxl�fheh^ufb��N_jf_ju�b k\ys_ggbdb�`b\ml�]h�jZa^h�^hevr_�Fgh]h�ex^_c�^Z^ml�l_[_�kh\_l�dZd�^h`blv�^h�khlgb��G_dhlh�ju_�ex^b�]h\hjyl��©>mfZc�dZd�fheh^hc�b hklZg_rvky�fheh^ufª�:g]ebckdZy�e_^b�kdZaZeZ��©IjbgbfZcl_�oheh^gmx�\Zggm�dZ`^h_mljhª��KZfuc�dhjhldbc��ijhklhc�kh\_l�ijbr_e�hl�fbkl_jZ�>`b�
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fZ�QwifwgZ�� k \hajZklhf�\ ���� ]h^Z�� ©Ijhklh�ijh^he`Zcl_�^u�rZlvª��²�kdZaZe�hg�j_ihjl_jZf�Gh�^_ckl\bl_evgh�eb�\u�ohlbl_�^h`blv�^h�khlgb"�Qlh�iehoh�]h�\ klZjhf�\ukdZau\Zgbb��©?rv��i_c�b [m^v�kqZkleb\��aZ\ljZ�fufh`_f�mf_j_lv"ª
�� K^_eZcl_�ijZ\bevguc�\u[hj�kh]eZkgh�l_dklm��� E��� E��� E��� E��� E��� F��� D��� F�
/HVVRQ��IjhqblZcl_� l_dkl� b kdZ`bl_�� ihq_fm� fbkl_j�<hgdZ� [ue� kZ�fuf�mfguf�rhdheZ^gbdhf�\ fbj_�Fbkl_j�<hgdZ�b bg^bckdbc�ijbgp�Ih�JhZe^m�>Zex�Fbkl_j� <beeb� <hgdZ� [ue� agZf_gbluf� rhdheZ^gbdhf�� Hg[ue� kZfuf� mfguf�rhdheZ^gbdhf� \ fbj_��Hg� \eh`be� \k_� k\h_k_j^p_�b wg_j]bx�gZ�bah[j_l_gb_�[he__�^\mo�khl_g�gh\uo�\b^h\rhdheZ^guo�ieblhd��dZ`^Zy�ba�dhlhjuo�]hjZa^h�keZs_�b \dmkg__q_f�qlh�eb[h��qlh�fh]eb�[u�ijhba\_klb�^jm]b_�rhdheZ^gu_�nZ[�jbdb��B hg�ijb\ud�hlkueZlv�_]h�\h�\k_�q_luj_�m]hedZ�a_feb��\_jy\ f_`^mgZjh^gh_� khljm^gbq_kl\h�� Hg� ihkueZe� rhdheZ^gu_iebldb�dh�\k_f�dhjheyf�b ij_ab^_glZf�fbjZ��H^gZdh�hg�ijhba�\h^be�g_�lhevdh�rhdheZ^gu_�iebldb��Hg�bah[j_e�kihkh[�ijhba�\h^kl\Z�rhdheZ^gh]h�fhjh`_gh]h��dhlhjh_�hgh�fh]eh�hklZ\Zlvkyoheh^guf�qZkZfb��qZkZfb�g_�gZoh^ykv�\ oheh^bevgbd_��<u�fh]eb[u�^Z`_�hklZ\blv�_]h�e_`Zsbf�gZ�khegp_�gZ�\kz�mljh�\ `Zjdbc^_gv��b hgh�[u�g_�lZyeh�Ijbgpm�Ihg^bq_jjb�hq_gv�gjZ\beky�rhdheZ^��Hg�[ue�h^gbfba�[h]Zl_crbo�ex^_c�\ fbj_�b bf_e�fgh]h�rhdheZ^guo�ieblhd�\
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k\h_c�kljZg_��H^gZ`^u�hg�gZibkZe�ibkvfh�fbkl_jm�<hgdm��\hk�o\Zeyy�_]h�rhdheZ^gu_�iebldb��b ihkeZe� _fm� kh[kl\_ggh_�ijb�]eZr_gb_��^ey�lh]h��qlh[u�lhl�ijb_oZe�\ Bg^bx�b ihkljhbe�_fmh]jhfguc�^\hj_p�bkdexqbl_evgh�ba�rhdheZ^Z��B fbkl_j�<hgdZk^_eZe�wlh��Qlh�wlh�[ue�aZ�^\hj_p��< g_f�[ueh�klh�dhfgZl��b \k_[ueh�k^_eZgh�eb[h�ba�l_fgh]h��eb[h�kh�k\_leh]h�rhdheZ^Z��HdgZ[ueb�rhdheZ^gufb��b \k_�kl_gu�b ihlhedb�[ueb�k^_eZgu�ba�rh�dheZ^Z��lZdbfb�`_�[ueb�dh\ju�b dZjlbgu�b f_[_ev�b djh\Zlb��bdh]^Z�\u�\dexqZeb�djZgu�\ \Zgghc��ebeky�]hjyqbc�rhdheZ^�Dh]^Z� hg� [ue� iheghklvx� aZdhgq_g�� fbkl_j� <hgdZ� kdZaZeijbgpm�Ihg^bq_jjb��qlh�^\hj_p�^he]h�g_�ijhlyg_l�²�<Zf�[u�emqr_�gZqZlv�_klv�_]h�ijyfh�k_cqZk��²�kdZaZe�hg�²�Q_imoZ��²�aZdjbqZe�ijbgp��²�Y g_�kh[bjZxkv��_klv�k\hc^\hj_p��Y ^Z`_�g_�kh[bjZxkv�ebaZlv�e_klgbpm�b kl_gu��Y kh[b�jZxkv�`blv�\ g_f��Fhc�^\hj_p�g_�fh`_l�[ulv�bkihjq_g�H^gZdh�fbkl_j�<hgdZ�[ue�ijZ\��jZamf__lky��ihlhfm�qlh�\kdh�j_�ihke_�wlh]h��gZklmibe�hq_gv�`Zjdbc�^_gv�k yjdbf�kheg_qgufk\_lhf��b \_kv�^\hj_p�gZqZe�lZylv��Z ijbgp��dhlhjuc�\ wlh�\j_fykiZe� \ kiZevg_�� ijhkgmeky� b h[gZjm`be� k_[y� ieZ\Zxsbf� \ h]�jhfghf�dhjbqg_\hf�ha_j_�ba�rhdheZ^Z�Wlh�[ueZ�gZklhysZy�dZlZkljhnZ��Ijbgp�Ihg^bq_jjb�[ue�rh�dbjh\Zg��gh�gbq_]h�g_�fh]�ih^_eZlv��Hg�ijbdZaZe�m[jZlv�[_kih�jy^hd�b j_rbe�ijh\_klb�g_kdhevdh�^g_c�\ ]hjZo��\ _]h�\eZ^_gbbk^_eZgghf�ba�gZklhysbo�dbjibq_c�b fjZfhjZ��b j_rbe�gbdh]^Z[hevr_�g_�jZa]h\Zjb\Zlv�k fbkl_jhf�<hgdhc�Kms_kl\h\ZeZ� h^gZ� kljZggZy� \_sv� k rhdheZ^ghc� nZ[jbdhcfbkl_jZ�<hgdZ��G_�[ueh�gbdZdbo�jZ[hqbo�aZoh^ysbo�\ wlh�f_klhbeb�\uoh^ysbo�ba�g_]h��<hjhlZ�\k_]^Z�[ueb�aZdjulu��Gh�jZgvr_lukyqb�ex^_c�jZ[hlZeb�gZ�nZ[jbd_�fbkl_jZ�<beeb�<hgdZ��AZl_f�h^gZ`^u��kh\_jr_ggh�g_h`b^Zggh��fbkl_j�<hgdZ�ihijhkbe�dZ`�^h]h�ba�gbo�mclb��ihclb�^hfhc��b gbdh]^Z�g_�\ha\jZsZlvky��Hgk^_eZe�wlh�ba�aZ�ribhgh\�<k_�hklZevgu_�ijhba\h^bl_eb�rhdheZ^Z�ohl_eb�magZlv�k_dj_�lu� fbkl_jZ� <hgdZ�� Hgb� ihkueZeb� ribhgh\� gZ� _]h� nZ[jbdm�Ribhgu�ijbgbfZebkv�jZ[hlZlv�gZ�nZ[jbd_�fbkl_jZ�<hgdZ��b ih�dZ�hgb�[ueb�lZf��dZ`^uc�ba�gbo�k lhqghklvx�h[gZjm`b\Ze�dZdijhba\h^beZkv�dZdZy�gb[m^v�hij_^_e_ggZy�hkh[Zy�\_sv��: aZl_f
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hgb�\ha\jZsZebkv�gZ�k\hb�kh[kl\_ggu_�nZ[jbdb�b jZkkdZau\Zebk\hbf�[hkkZf�\k_�k_dj_lu��<kdhj_�ihke_�wlh]h�jZaebqgu_�nZ[jb�db� gZqZeb� ijhba\h^blv�fhjh`_ggh_�� dhlhjh_� gbdh]^Z� g_� [m^_llZylv��^Z`_�gZ�kZfhf�`Zjdhf�khegp_��B lZd�^Ze__�b lhfm�ih^h[�gh_��B fbkl_j�<hgdZ� ^_jgme� k_[y� aZ� [hjh^m� b aZdjbqZe�� ©Wlhm`Zkgh�� DZlZkljhnZ�� Y [m^m� jZahj_g��Ribhgu� ih\kx^m��Fg_ijb^_lky�aZdjulv�nZ[jbdm�ªB hg�k^_eZe�wlh��Hg�kdZaZe�\k_f�jZ[hqbf��qlh�_fm�[ueh�`Zev�gh� bf� ijb^_lky� jZahclbkv� ih� ^hfZf�� AZl_f� hg� dj_idh� aZdjue]eZ\gu_�\hjhlZ��B \^jm]�rhdheZ^gZy�nZ[jbdZ�<hgdZ�klZeZ�lbohc�Ljm[u�i_j_klZeb�jZ[hlZlv��Ihke_�wlh]h�gb�h^ghc�rhdheZ^db�bebdhgn_lu�g_� [ueh� ijhba\_^_gh��Gbdlh� g_� \oh^be� b g_� \uoh^behllm^Z��D lhfm�`_�gbdlh�g_�fh]�m\b^_lv�fbkl_jZ�<hgdZ�Rze�f_kyp�aZ�f_kyp_f��gh�nZ[jbdZ�fbkl_jZ�<hgdZ�\kz�_sz�hk�lZ\ZeZkv�aZdjulhc��B \k_� ]h\hjbeb�� ©;_^guc�fbkl_j�<hgdZ��Hg[ue�lZdbf�ohjhrbf��B hg�^_eZe�lZdb_�g_h[uqgu_�\_sb��Gh�_fmijbr_e�dhg_p��<k_�aZdhgq_ghª�AZl_f� kemqbehkv� g_qlh� kljZggh_�� H^gZ`^u� jZgh� ihmljmma_gvdb_� klhe[bdb�[_eh]h�^ufZ� klZeb� ih^gbfZlvky� ba� \ukhdboljm[�nZ[jbdb��Ex^b�\ ]hjh^_�hklZgh\bebkv�b \ulZjZsbeb�]eZaZ�©Qlh�ijhbkoh^bl"ª�²�aZdjbqZeb�hgb��²�©MjZ��Djbabk�fbgh\Ze�NZ[jbdZ�gZqZeZ�jZ[hlZlv��Fbkl_j�<hgdZ�^he`gh�[ulv�aZgh\h�_zhldju\Z_l�ª�Hgb�ih[_`Zeb�d \hjhlZf��h`b^Zy�m\b^_lv�bo�rbjh�dh� hldjulufb� b fbkl_jZ�<hgdZ� klhys_]h� lZf� ^ey� lh]h�� qlh[uijb\_lkl\h\Zlv� k\hbo� jZ[hqbo� k \ha\jZs_gb_f� gZaZ^�� Gh� g_l�H]jhfgu_�\hjhlZ�[ueb�\k_�_s_�aZi_jlu�dZd�b \k_]^Z��b fbkl_jZ<hgdZ�gb]^_�g_�[ueh�\b^gh�©Gh� aZ\h^� jZ[hlZ_l�ª� ²� aZdjbqZeb� ex^b�� ²� ©IjbkemrZc�l_kv��<u�fh`_l_�mkeurZlv�rmf�fZrbg��Hgb�kgh\Z�jZ[hlZxl��B\u� fh`_l_� ihqm\kl\h\Zlv� aZiZo� lZys_]h� rhdheZ^Z� \ \ha^mo_�A^_kv�ihegh�jZ[hqbo��Gh�gbdlh�g_�aZoh^bl�\gmljv��<hjhlZ�aZdju�lu��Wlh�g_\_jhylgh��D lhfm�`_�gbdlh�g_�\uoh^bl�ªK l_o�ihj�nZ[jbdZ�jZ[hlZ_l�m`_�^_kylv�e_l��D lhfm�`_��rhdh�eZ^db�b dhgn_lu�klZeb�[he__�nZglZklbq_kdbfb�b \dmkgufb��Ghgbdlh�g_�agZ_l�^Z`_� l_i_jv��dh]h�fbkl_j�<hgdZ�bkihevam_l�^eylh]h��qlh[u�\uihegylv�\kx�jZ[hlm�gZ�nZ[jbd_��Wlh�h^gZ�ba�kZ�fuo�[hevrbo�lZcg�fbjZ�ijhba\h^kl\Z�rhdheZ^Z�



��

Fu�agZ_f�lhevdh�h^gm�\_sv�ijh�gbo��Hgb�hq_gv�fZe_gvdb_�Bgh]^Z�� kd\hav� kl_deh� hdhg�nZ[jbdb� ex^b�fh]ml� gZ[ex^Zlv� aZfZe_gvdbfb�l_fgufb�l_gyfb�^\b]Zxsbfbky�ih\kx^m��Wlb�keZ�[h�jZaebqbfu_�l_gb�dZd�djhr_qgu_�ex^b��ex^b�g_�\ur_�q_eh�\_q_kdhc�dhe_gb��Gbdlh�[hevr_�g_�\b^bl�fbkl_jZ�<hgdZ��Hg�gb�dh]^Z�g_�\uoh^bl��?^bgkl\_ggu_�\_sb�dhlhju_�\uoh^yl�ba�wlhf_klZ�²�wlh�rhdheZ^db�b dhgn_lu�
�� Hl\_lvl_�©>Zª�beb�©G_lª��� <HV�� <HV�� <HV�� 1R�� 1R�� 1R�� <HV�� <HV�� 1R�� JZaf_klbl_�ij_^eh`_gby�\ ijZ\bevghf�ihjy^d_��� ���� ��� ��� ��� ��� ��� ��� ��� Hl\_lvl_�gZ�\hijhku��� +H�ZDV�D�FKRFRODWH�PDNHU��� +H�LQYHQWHG�LFH�FUHDP�WKDW�ZRXOG�QHYHU�PHOW��� 3ULQFH�3RQGLFKHU\�ZDV�IRQG�RI�FKRFRODWH��� 0U��:RQND�EXLOW�D�SDODFH�IRU�KLP��� ,W�ZDV�D�FKRFRODWH�SDODFH��� +H�WROG�WKH�3ULQFH�WKDW�KH¶G�EHWWHU�VWDUW�HDWLQJ�LW�ZLWKRXW�GH�OD\V��� ,Q�KXJH�EURZQ�ODNH�RI�FKRFRODWH�
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�� 7KHUH�ZHUH�QR�ZRUNHUV�WKHUH��� 7KHUH�ZHUH�VSLHV� LQ� WKH� IDFWRU\�ZKR� OHDUQW�DOO�0U��:RQND¶VVHFUHWV���� ,W�ZHUH�WLQ\�EODFN�SHRSOH�=JBGIBK=JBGIBK�²�wlh�f_`^mgZjh^gZy�hj]ZgbaZpby��[hjxsZyky�kaZ]jyag_gb_f� hdjm`Zxs_c� kj_^u�� HgZ� [ueZ� hkgh\ZgZ� \ ����]jmiihc� dZgZ^kdbo� [hjph\� k aZ]jyag_gb_f� hdjm`Zxs_c� kj_^u�Qe_gu�=JBGIBK:�ihy\eyxlky�\ f_klZo��]^_�hdjm`ZxsZy�kj_^ZgZoh^blky�ih^�m]jhahc��Hgb�\k_]^Z�^_ckl\mxl�[ukljh�b ojZ[jh�<_kv�fbj�agZ_l�h ^_ckl\byo�=JBGIBK:��gZijZ\e_gguo�gZ�ij_�djZs_gb_�hohlu�gZ�dblh\�b m[bckl\Z�^_l_gur_c�lxe_g_c��Hgb[ehdbjmxl�imlv�dhjZ[eyf��dhlhju_�iulZxlky�k[jhkblv�hloh^u�b fgh]h� jZ[hlZxl� gZ^� kha^Zgb_f� [_ay^_jgh]h� fbjZ�� >_yl_ev�ghklv�=JBGIBK:�qZklh�^hkZ`^Z_l�ijZ\bl_evkl\h�� dhfiZgbb�bex^_c��dhlhjuo�g_�\hegm_l�[m^ms__�fbjZ��Bgh]^Z�^_yl_evghklv=jbgibk�[u\Z_l�^hklZlhqgh�hiZklghc��GZijbf_j�����bxey�������dhjZ[ev�=jbgibk�©<hbg�jZ^m]bª��dhlhjuc�[ue�gZ�k\h_f�imlb�\hNjZgpmakdmx�Ihebg_abx� ^ey� lh]h�� qlh[u� ijhl_klh\Zlv� ijhlb\y^_jguo� bkiulZgbc�� [ue� mgbqlh`_g� njZgpmakdbfb� Z]_glZfb�Wlh� \ua\Zeh� k_jv_aguc�f_`^mgZjh^guc�dhgnebdl��M =jbgibkZ_klv�hnbku�\h�fgh]bo�kljZgZo�fbjZ��\dexqZy�Jhkkbx��Ex^b��dh�lhju_�g_�fh]ml�ijbgylv�mqZklb_�\ ^_ckl\byo�=jbgibkZ�gZijZ\�e_ggh��ihfh]Zxl�wlhc�hj]ZgbaZpbb�^_gv]Zfb�Qe_gu�=jbgibkZ�qZklh�hlh`^_kl\eyxlky� k ©a_e_gufbª�� ©A_�e_gu_ª�²�wlh�]jmiiZ�ex^_c��qv_c�p_evx�y\ey_lky�aZsblZ�_kl_kl�\_gguo�ij_^f_lh\��lZdbo�dZd�jZkl_gby�b `b\hlgu_�
/HVVRQ��IjhqblZcl_�kdZadm�b ^hdZ`bl_��qlh�ijbgp_kkZ�?ebaZ\_lZ�[ueZ^_ckl\bl_evgh�fm^jhc� Ljb�ijbgpZ�Ih�Wjbdm�:��Dbff_em�H^gZ`^u�\ ^Ze_dhc�kljZg_��`beZ�ijbgp_kkZ��dhlhjZy�[ueZ�gZ�klhevdh�`_� fm^jhc�� gZkdhevdh� djZkb\hc�� Ijbgp_kkZ� ?ebaZ\_lZ`beZ� \ qm^_kghf�f_kl_��GZ� jZ\gbg_�� ]^_� gZoh^beky� _z� ^\hj_p�
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[ueh�fgh]h�p\_lh\��DjZkb\u_�ilbpu�i_eb�gZ�^_j_\vyo�b ahehlu_ju[db�ieZ\Zeb�\ ha_j_�jy^hf�k aZfdhf��Ex^b�\hkobsZebkv�i_c�aZ`_f� ihaZ^b� ^\hjpZ�²� h]jhfgu_� ]hju� k [_euf� kg_]hf� gZ� bo\_jrbgZo�� a_e_gu_�em]Z� k gbam��<k_�[ueb� kqZkleb\u�b ex[bebijbgp_kkm�b _z�hlpZ��dhjhey�>`hj^`Z�Ijbgpu� kh� \k_]h�fbjZ� ijboh^beb� ijhkblv� jmdb� ijbgp_kku�gh� _^bgkl\_ggufb� dlh� _c� gjZ\beky� [hevr_� \k_]h� [ueb� ijbgp>`_cfk��ijbgp�:ev[_jl�b ijbgp�QZjeva��Ijbgp�>`_cfk�b ijbgpQZjeva�h[Z�[ueb�[h]Zlu��gh�g_ohjhrb�kh[hc�g_ijb\e_dZl_evgu�Ijbgp�QZjeva� [ue� \ukhdbc�� kbevguc� b djZkb\uc�� ?]h� l_fgu_]eZaZ� aZklZ\beb� jZklZylv� k_j^p_� ijbgp_kku� k i_j\h]h� jZaZ�� dZdhgZ�_]h�m\b^_eZ��Gh�hg�[ue�[_^_g��?]h�jh^bghc�[ueZ�fZe_gvdZya_fey� \ukhdh� \ ]hjZo��IjZ\bl_ev� a_feb�� hl_p� ijbgpZ� QZjevaZ�[ue�[_^guf� dhjhe_f�� dhlhjuc�g_� bf_e� gb� [hevrhc� Zjfbb�� gbh]jhfguo� [h]Zlkl\�� H^gZdh� hg� [ue� ^h[juf� b kijZ\_^eb\uf�Kug�[ue�ihoh`�gZ�k\h_]h�hlpZ��G_�m^b\bl_evgh��qlh�ijbgp_kkZex[beZ�_]h�\k_f�k_j^p_f�Gh�dh]^Z�hgZ� kdZaZeZ�Dhjhex�>`hj^`m�� qlh� hgZ� \uc^_l� aZ�fm`�aZ�ijbgpZ�QZjevaZ��__�hl_p�g_�[ue�kqZkleb\��Hg�ohl_e�[h]Z�lh]h�b fh]ms_kl\_ggh]h�fm`Z�^ey�k\h_c�^hq_jb�²�<uoh^b�aZfm`�aZ�ex[h]h�ijbgpZ��dhlhjh]h�lu�\u[_j_rv�²� kdZaZe� dhjhev� >`hj^`�� ²� gh� g_� \uoh^b� aZfm`� aZ� ijbgpZQZjevaZ�²� < wlhf� kemqZ_�� ²� kdZaZeZ� ?ebaZ\_lZ�� ²� imklv� dZ`^ucijbgp� ih_^_l� ih�fbjm�� b \_jg_lky� q_j_a� ]h^� k kZfhc� qm^_kghc\_svx��dhlhjmx�hg�gZc^_l��Y \uc^m�aZfm`�aZ�ijbgpZ��dhlhjucijbg_k_l�fg_�kZfh_�\_ebdh_�qm^h�GZ� ke_^mxs__�mljh�ijbgp�>`_cfk��ijbgp�:ev[_jl�b ijbgpQZjeva�\u_oZeb�\f_kl_��Hgb�iml_r_kl\h\Zeb�q_j_a�\ha\ur_ggh�klb� b gbaf_gghklb�� hgb� \b^_eb� djZkb\u_� \h^hiZ^u� b hiZkgu_j_db�b \�dhgp_�hgb�\ureb�d madhc�^hebg_�e_`Z\r_c�f_`^m�\u�khdbfb�]hjZfb��< dhgp_�^hebgu�jhkeh�kZfh_�\ukhdh_�^_j_\h��dh�lhjh_�hgb�dh]^Z�eb[h�\b^_eb��Ljb�^hjh]b�\_eb�\ ljzo�jZaguo�gZ�ijZ\e_gbyo��Ijbgpu�ih^mfZeb��qlh�wlh�[ue�agZd�^ey�gbo��qlh[ujZa^_eblvky�©Ijbreh�^ey�gZk�\j_fy�ihclb�gZrbfb�hl^_evgufb�kh[kl\_g�gufb� imlyfbª�� ²� kdZaZe� ijbgp� >`_cfk�� HklZevgu_� kh]eZkb�
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ebkv��b hgb�jZkklZebkv� kh� keh\Zfb�� ©<hafh`gh��fu�\klj_lbfkykgh\Zª��Ijbgp�>`_cfk�\aye�^hjh]m�gZijZ\h��Ijbgp�:ev[_jl�\aye^hjh]m��b ijbgp�QZjeva�ih_oZe�ijyfh�Q_j_a� ]h^�hgb�\_jgmebkv� \ ^hebgm��Hgb� [ueb� jZ^u� m\b^_lv^jm]�^jm]Z�b bf_eb�fgh]h�bklhjbc�^ey�lh]h��qlh[u�jZkkdZaZlv�hk\hbo�ijbdexq_gbyo�²�DZdb_�\_ebdb_�qm^_kZ�lu�\klj_lbe�\h�\j_fy�k\hbo�iml_r_�kl\bc"�²�ijbgp�>`_cfk�kijhkbe�ijbgpZ�:ev[_jlZ�²�Y iml_r_kl\h\Ze�q_j_a�`_e_agu_�]hju��²�Ijbgp�:ev[_jlgZqZe�k\hx�bklhjbx��²�lZf�y gZr_e�\_ebdh_�qm^h�Hg�hldjue�k\hx�kmfdm�b ^hklZe�g_qlh�\ nhjf_�rZjZ�²�Qlh�\ wlhf�lZdh]h�qm^_kgh]h"�²�kijhkbe�ijbgp�>`_cfk�²�Wlh�\k_]h�ebrv�h[udgh\_gguc�kl_deygguc�rZj�²�Wlh�g_h[udgh\_gguc�rZj��²�hl\_lbe�ijbgp�:ev[_jl��²<k_�qlh�fg_�gm`gh�k^_eZlv�lZd�wlh�aZ]eygmlv�\gmljv��b hg�ihdZ�`_l�fg_�\k_��qlh�ijhbkoh^bl�]^_�m]h^gh�\ fbj_��JZa\_�wlh�g_�m^b�\bl_evgh"Ijbgp�>`_cfk�b ijbgp�QZjeva�kh]eZkbebkv��qlh�wlh�lZd��AZ�l_f� ijbgp� >`_cfk� ihdZaZe� lh�� qlh� hg� gZr_e�� Wlh� [ue� dh\_j�KlZjuc� ibjZl� hl^Ze� _]h� ijbgpm��Wlh� [ue� g_h[udgh\_gguc� dh�\_j�� ihkdhevdm� hg� fh]� mg_klb� q_eh\_dZ� dm^Z� m]h^gh� \ fbj_� aZf_gvr__� \j_fy�� q_f� lj_[m_lky�� qlh[u� kdZaZlv� h[� wlhf�� IjbgpQZjeva�b ijbgp�:ev[_jl�kh]eZkbebkv��qlh�dh\_j�[ue�m^b\bl_ev�guf�Ijbgp�QZjeva� ^hklZe� Zi_evkbg� ba� k\h_]h� dZjfZgZ� b kdZaZe�qlh�wlh�[ue�p_e_[guc�Zi_evkbg��©Y iml_r_kl\h\Ze�\ fZe_gvdbcmgb\_jkbl_lkdbc�]hjh^��LZf�y \klj_lbe�ijhn_kkhjZ��dhlhjuc�^Zefg_�Zi_evkbg��Wlh�g_�h[udgh\_gguc�Zi_evkbg��?keb�q_eh\_d�[h�e_g�wlhl�Zi_evkbg�fh`_l�\ue_qblv�_]hª��Ijbgp�>`_cfk�b ijbgp:ev[_jl�h[Z�kdZaZeb��qlh�_keb�wlh�[ueZ�ijZ\^Z��lh]^Z�Zi_evkbg[ue�gZ�kZfhf�^_e_�qm^_kguf��Gh�hgb�ihkfhlj_eb�lZd��dZd�_keb[u�hgb�gZ�kZfhf�^_e_�\ wlh�g_�\_jbeb�AZl_f�ijbgp�QZjeva�kdZaZe�²�DZd�lZf�ijbgp_kkZ"�Fu�g_�\b^_eb�__ p_euc� ]h^��Y gZ^_�xkv�m g__�\k_�\ ihjy^d_�²�Fu�fh`_f�\uykgblv��²�hl\_lbe�ijbgp�:ev[_jl��²�Fhckl_deygguc�rZj�ihdZ`_l�gZf��b hgb�\k_�\f_kl_�aZ]eygmeb��Hgb
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h[gZjm`beb�m`Zkgmx�\_sv��Ijbgp_kkZ�e_`ZeZ�gZ�djh\Zlb��[e_^�gZy�dZd�kf_jlv��<hdjm]�g_x�klhye�dhjhev�>`hj^`�b \k_�baysgu_e_^b��b ^`_glevf_gu�__ ^\hjZ��i_qZevgh�ju^Zy��>hdlhjZ�ljykebk\hbfb�]heh\Zfb��Ijbgp_kkZ�mfbjZeZ�²�Fhc�Zi_evkbg�fh`_l�\ue_qblv�__��Y agZx�hg�fh`_l�ª�aZ�djbqZe�ijbgp�QZjeva��²�Gh�dZd�fg_�ihiZklv�\h�^\hj_p�\h\j_fy"²� ;ukljh��GZ�fhc� dh\_j�ª� aZdjbqZe� ijbgp�>`_cfk��²�Hghlg_k_l�gZk�lm^Zª�AZ�f_gvr_�\j_f_gb��q_f�lj_[h\Zehkv��qlh[u�kdZaZlv�h[�wlhf�dh\_j�hlg_k�bo�\h�^\hj_p�ijbgp_kku��Ijbgp�QZjeva�ih^[_`Ze�ddjh\Zlb�]^_�e_`ZeZ�mfbjZxsZy�ijbgp_kkZ�b��\klZ\�gZ�dhe_gb�jy�^hf�k g_c��jZa^_ebe�p_e_[guc� Zi_evkbg�gZ�q_luj_�^hevdb��DZdlhevdh�i_j\Zy�^hevdZ�kdhevagmeZ�q_j_a�__ ]m[u��__ p\_l�\_jgmeky�\lhjZy�²�b __� ]eZaZ�hldjuebkv��Lj_lvy��b hgZ�ijbih^gyeZkv�gZdjh\Zlb��DZd�lhevdh�hgZ�kt_eZ�ihke_^gxx�^hevdm�²�hgZ�\ue_�qbeZkv�²�Qm^h��²�aZdjbqZeb�\k_�²�Wlh� gZ� kZfhf� ^_e_� qm^h�� ²� kdZaZeZ� ijbgp_kkZ�� ²� Wlb[eZ]hjh^gu_� ijbgpu� ih^Zjbeb�fg_�`bagv��Y \uc^m� aZfm`� aZlh]h�ijbgpZ��dhlhjuc�[ue�gZb[he__�hl\_lkl\_gguf�aZ�fh_�kiZ�k_gb_�²�Ijbgp_kkZ�bf__l�\\b^m�ijbgpZ�QZjevaZ��²�kdZaZeb�^hdlh�jZ��²�<_^v�wlh�[ue�__ Zi_evkbg�dhlhjuc�kiZk�__�²�IjZ\^Z��²�kdZaZe�dhjhev�>`hj^`��²�Gh�Zi_evkbg�^he`_g[ue� ijb[ulv� \h\j_fy� ^ey� lh]h� qlh[u� [ulv� ihe_aguf�� Dh\_jijbgpZ�>`_cfkZ \hl��qlh�gZ�kZfhf�^_e_�kiZkeh�__�Gh�gb�Zi_evkbg�gb�dh\_j�g_�ihfh]eb�[u�_keb�[u�ijbgpu�g_agZeb�qlh�ijbgp_kkZ�mfbjZeZ��²�baysgu_�e_^b�b ^`_glevf_guaZdjbqZeb��²�Qlh�gZ�kZfhf�^_e_�kiZkeh�__�`bagv�lZd�wlh�kl_d�eygguc�rZj�ijbgpZ�:ev[_jlZ�<k_�ihkfhlj_eb�gZ�ijbgp_kkm�²�AZ�dh]h�lu�kh[bjZ_rvky�\uclb�aZ�fm`"�Dlh�gZ�kZfhf�^_e_kiZk�l\hx�`bagv"Ijbgp_kkZ�meu[gmeZkv�²�G_\hafh`gh�kdZaZlv��Gb�h^bg�ijbgp�kZf�g_�kfh]�[u�kiZklbf_gy��Y [eZ]h^ZjgZ�bf�\k_f��Gh�y g_�fh]m�\uclb�aZfm`�aZ�\k_ogbo��Ihwlhfm�y \uc^m�aZfm`�aZ�ijbgpZ�
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�� JZaf_klbl_�ij_^eh`_gby�\ ijZ\bevghf�ihjy^d_��� ��� ��� ��� ��� ��� ��B ��� ��� ��� BkijZ\vl_�iheh`_gby��� 7KH�SULQFHVV�SDODFH�VWRRG�RQ�WKH�SODLQ��� 7KHUH�ZDV�D�JUHHQ�PHDGRZ�EHKLQG�WKH�SDODFH��� .LQJ�*HRUJH�ZDV�(OL]DEHWK¶V�IDWKHU��� 3ULQFHVV�(OL]DEHWK�ZDQWHG�WR�PDUU\�3ULQFH�&KDUOHV��� 3ULQFH�&KDUOHV�IRXQG�WKH�KHDOLQJ�RUDQJH��� .LQJ�*HRUJH�GLGQ¶W�VDYH�KLV�GDXJKWHU¶V�OLIH��� 7KH�SULQFHV�VDZ�WKUHH�URDGV�QHDU�WKH�WUHH��� 7KH�JODVV�EDOO�VKRZHG�WKDW�WKH�SULQFHVV�ZDV�G\LQJ�LQ�WKH�SDO�DFH��� 7KH�KHDOLQJ RUDQJH�KHOSHG�WKH�SULQFHVV��� Hl\_lvl_�gZ�\hijhku��� 3ULQFHVV�(OL]DEHWK�OLYHG�LQ�D�ZRQGHUIXO�SODFH��� 3ULQFHVV�OLNHG�&KDUOHV�PRVW�RI�DOO��� 6KH�DVNHG�WKHP�WR�EULQJ�KHU�WKH�JUHDWHVW�ZRQGHU��� 7KH\�SDUWHG�QHDU�WKUHH�URDGV��� 7KH\�PHW�LQ�WKH�YDOOH\��� 3ULQFH�$OEHUW�IRXQG�D�JODVV�EDOO��SULQFH�-DPHV�IRXQG�D�IO\LQJFDUSHW��SULQFH�&KDUOHV�IRXQG�D�KHDOLQJ�RUDQJH��� +H�IRXQG�LW�LQ�WKH�,URQ�0RXQWDLQV��� $Q�ROG�SLUDWH�JDYH�LW�WR�KLP��� ,Q�D�VPDOO�XQLYHUVLW\�FLW\���� 3ULQFH�&KDUOHV�GLG���� +H�WKRXJKW�WKDW�SULQFH�-DPHV�VDYHG�KHU���� 7KH\ WKRXJKW�WKDW�SULQFH�$OEHUW�VDYHG�KHU�
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Dlh�ieZ\Ze�\hdjm]�k\_lZ":f_jbdZ�[ueZ�hldjulZ�\ ������Ijhreb�^he]b_�]h^u��ij_`�^_�� q_f� N_j^bgZg^� FZ]_eeZg�� ihjlm]Zevkdbc� bkke_^h\Zl_ev�kh\_jrbe�i_j\h_�djm]hk\_lgh_�iml_r_kl\b_��Hg�hlieue�hl�Bk�iZgbb�\ �����]��b lhevdh�\ �����]��g_fgh]b_�ba�_]h�ex^_c�\_j�gmebkv� ^hfhc�� KZf�FZ]_eeZg� g_� ^h`be� qlh[u� kgh\Z� m\b^_lvk\hc� ^hf��Hg� [ue� m[bl� \ ���� ]�� gZ�NbebiibgZo�� dhlhju_� hghldjue�< gZrb�^gb�dZ`^uc�mq_gbd�fh`_l�h[gZjm`blv�bfy�FZ]_eeZ�gZ�gZ�dZjl_�fbjZ��FZ]_eeZgh\�ijheb\�kh_^bgy_l�?\jhim�k ^Ze_�dbf�<hklhdhf� ih� aZiZ^ghfm�fZjrjmlm��Wlh�fZjrjml�� dhlhjucFZ]_eeZg�i_j\uc�bkihevah\Ze��dh]^Z�ieZ\Ze�\hdjm]�k\_lZ�DZiblZg�>`_cfk�Dmd��Zg]ebqZgbg��ieZ\Ze�\hdjm]�k\_lZ�p_euoljb�jZaZ�< �����]��hg�gZqZe�k\h_�i_j\h_�djm]hk\_lgh_�iml_r_kl\b_��Hgh[h]gme�fuk�Jh]Z� k :leZglbdb�b \_jgmeky� \ :g]ebx� \ ����� ]�Kimkly� ljb� ]h^Z�hg� kh\_jrbe�iml_r_kl\b_� \hdjm]�:glZjdlbdb�dhlhjh_�^ebehkv�ljb�]h^Z��< �����]��hg�hldjue�k_\_jh�aZiZ^gh_ih[_j_`v_�:f_jbdb��<h�\j_fy�k\h_]h�h[jZlgh]h�iml_r_kl\by�hg[ue�m[bl�]Z\Zckdbfb�lma_fpZfb�\ �����]�
/HVVRQ��IjhqblZcl_�l_dkl�b kdZ`bl_��ihq_fm�W^\Zj^�9,�[ue�hq_gv�oh�jhrbf�dhjhe_f� Dhjhev�dhjhgh\ZgFgh]b_�ba�\Zk�agZxl�b ex[yl�dgb]b�FZjdZ�L\_gZ��agZf_gblh�]h� :f_jbdZgkdh]h� ibkZl_ey�� ?]h� jhfZgu� ©Ijbdexq_gby� LhfZKhc_jZª� ������� b ©Ijbdexq_gby� =_dev[_jjb� NbggZª� ������deZkkbq_kdb_� dgb]b�^ey� ^_l_c�� dhlhju_�^h� kbo� ihj� qblZxlky� bbfb�gZkeZ`^Zxlky�ih�\k_fm�fbjm��©Ijbgp�b Gbsbcª��������[uei_j\uf� bklhjbq_kdbf� jhfZghf�FZjdZ� L\_gZ��Fgh]b_� ]_jhb� \dgb]_�j_Zevgu_�ex^b��DZd�\u�agZ_l_��dhjhev�=_gjb�9,,, mf_j�\����� \ \hajZkl_� ����Hg� [ue�`_gZl�r_klv� jZa��Hl� k\h_c� i_j\hc`_gu�m g_]h�[ueZ�^hqv��Fwjb��Hl�_]h�\lhjhc�`_gu�m g_]h�[ueZ^hqv��?ebaZ\_lZ��dhjhe_\Z�?ebaZ\_lZ�,���b hl�_]h�lj_lv_c�`_gu�mg_]h� [ue� kug�� ?^\Zj^�� dhlhjuc� b _klv� ©Ijbgpª� wlhc� bklhjbb�
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W^\Zj^�9,�[ue�dhjhe_f�\k_]h�ebrv�r_klv�e_l�������������Dh]^Zhg�mf_j�ljhg�i_j_r_e�d Fwjb��Z aZl_f�d ?ebaZ\_l_�< bklhjbb�FZjdZ� L\_gZ� W^\Zj^� \klj_qZ_l� [_^gh]h� fZevqbdZ�LhfZ�D_glb��FZevqbdb�\u]ey^yl�dZd�[ebag_pu��lZd�qlh��dh]^Z�hgbh[f_gb\Zxlky�k\hbfb�h^_`^Zfb�ijbgpZ��W^\Zj^Z�\u[jZku\Zxl�ba^\hjpZ��Z Lhf�hklZ_lky�\ dhjhe_\kdhc�j_ab^_gpbb��<kdhj_�Dhjhev=_gjb�mfbjZ_l��b [_^guc�Lhf�]hlh\blky�klZlv�dhjhe_f�kljZgu��ohly_fm�kh\_jr_ggh�g_�gjZ\blky�wlZ�b^_y��< lh�`_�kZfh_�\j_fy�ijbgpW^\Zj^�iml_r_kl\m_l�ih�kljZg_��kljZ^Zy�hl�oheh^Z�b ]heh^Z�ih^m�fu\Zy�h \ha\jZs_gbb�gZaZ^�\ Ehg^hg��Dh]^Z�hg�keurbl�h kf_jlbk\h_]h� hlpZ� hg� ihgbfZ_l�� qlh� gZklZeh� _]h� \j_fy��Hg� b _]h� ^jm]FZcek�Owg^hg�^hklb]Zxl�Ehg^hgZ�\ ^_gv��dh]^Z�gh\uc�dhjhev�kh�[bjZ_lky�dhjhgh\Zlvky��Wlh�dhg_p�bklhjbb�h ijbgp_�b gbs_f�FZcek�b W^\Zj^�ih^hreb�d \hjhlZf�<_klfbgkl_jkdh]h�>\hj�pZ��]^_�gZqbgZeZkv�ijhp_kkby��<k_�\_ebdb_�ehj^u�b e_^b�kljZgukh[bjZebkv�\f_kl_�\ <_klfbgkl_jkdhf�:[[Zlkl\_�²�p_jdh\v�b \dhlhjhc�dhjhgmxlky�\k_�:g]ebckdb_�fhgZjob��P_j_fhgby�gZqb�gZeZkv�q_j_a�iylv�fbgml�< <_klfbgkl_jkdhf�^\hjp_�Lhf�[ue� ]hlh\�h^_lv�k\hb�bays�gu_�gZjy^u��\ dhlhjuo�hg�ihc^_l�\ <_klfbgkl_jkdh_�:[[Zlkl\h�qlh[u�dhjhgh\Zlvky��K gbf�[ue�b Ehj^�=_jlnhjl�b Ehj^�Khf_j�k_l�b ^jm]b_�ijZ\bl_eb�a_feb��AZ�\hjhlZfb�jZa^Zeky�rmf��djbdbb a\mdb�kjZ`_gby�Kwj�OZfnjb�ih�\_jgmeky�d h^ghfm�ba� k\hbo�ex^_c�� ©B^b�bihkfhljb��qlh�ijhbkoh^blª��< dhjhldh_�\j_fy�q_eh\_d�\_jgmeky�©LZf�fm`qbgZ�²� b fZevqbd� k gbf��Fm`qbgZ� ]h\hjbl�� qlh� hgFZcek�Owg^hg��Z fZevqbd�]h\hjbl��qlh�m g_]h�ibkvfh�d dhjhex�Y ^mfZx��hg�kmfZkr_^rbc��Hg�]h\hjbl��qlh�hg�dhjhev�ªLhf�k^_eZe�rZ]�\i_j_^�²�Lu�kdZaZe�fZevqbd"�²�k ibkvfhf"²�>Z��<Zr_�<_ebq_kl\h�²�G_�ljh]Zcl_�bo��Ihijhkbl_�bo�\hclb�\gmljv�LZd�qlh�FZcek�b W^\Zj^�[ueb�ijh\_^_gu�\ dhfgZlm��]^_�kh�[jZebkv�Lhf�b \k_�\_ebdb_�ex^b��DZd�lhevdh�W^\Zj^�\hr_e�q_j_a^\_jv��Lhf�ih^[_`Ze�b [jhkbeky�gZ�dhe_gb�<Zr_�<_ebq_kl\h��²�aZdjbqZe�hg��²�<u�ijbreb�dZd�jZa�\h�\j_fy�
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Qlh�wlh�[ueh�aZ�aj_ebs_��H^bg�ba�fZevqbdh\�\u]ey^_e�lZdbf]jyaguf�b g_kqZklguf��Z ^jm]hc�lZd�ohjhrh�h^_l�b hgb�klhyebjy^hf�^jm]�k ^jm]hf�²�Ko\Zlblv�wlh]h�fZevqbrdm��²�aZdjbqZe�Kwj�OZfnjb��mdZ�au\Zy�gZ�W^\Zj^Z�²�Klhi��²� aZdjbqZe�Ehj^�=_jlnhjl��²�Ihkfhljbl_�gZ�^\Zwlbo� ebpZ�� Hgb� lZd� ihoh`b� ^jm]� gZ� ^jm]Z«� <hafh`gh�� gZrijbgp�g_�[ue�kmfZkr_^rbf��\hafh`gh��hg�g_�gZklhysbc�ijbgp�²�?klv�eb�dZdhc�gb[m^v��dhlhjuc�fu�fh]eb�[u�aZ^Zlv�fZev�qbdm��dhlhjuc�[u�ihfh]�gZf"�²�kdZaZe�Ehj^�Khf_jk_l�Ehj^�=_jlnhjl�ih\_jgmeky�d W^\Zj^m�b klZe�aZ^Z\Zlv�_fm�\h�ijhk�aZ�\hijhkhf�²�h dhjhe_�=_gjb��h fZl_jb�W^\Zj^Z��h ^\hjp_b l_o�� dlh� jZ[hlZ_l� \ g_f��W^\Zj^� hl\_lbe� gZ� \k_� \hijhku�� ghEhj^�=_jlnhjl�\k_�_s_�g_�\_jbe��qlh�lhl�[ue�gZklhysbf�ijbg�p_f�� AZl_f� Lhf� \kihfgbe� h ibkvf_�� dhlhjh_� ijbg_k� W^\Zj^�Ehj^�=_jlnhjl�\aye�ebklhd�b ijhqblZe��©=^_�gZoh^blky�<_ebdZyI_qZlv"ªHg�ih\_jgmeky�d lhfm�²�Y kijZrb\Ze�\Zk��<Zr_�<_ebq_kl\h��fgh]h�^g_c�gZaZ^��gh\u�g_�kdZaZeb�fg_�²�Y g_�agZx�qlh�lZdh_�<_ebdZy�I_qZlv��b y�g_�agZx�]^_�hgZ�²�kdZaZe�Lhf�²�Ihkfhljbl_� \ gZjmdZ\gbd_� ^hki_oh\� \ fh_c� dhfgZl_��²gZihfgbe�W^\Zj^��²�b \u�gZc^_l_�__�²�H��wlZ��²�aZdjbqZe�Lhf��²�WlZ�djm]eZy�ly`_eZy��Y «²�Qlh�lu�^_eZe�k g_c"�²�aZdjbqZe�Ehj^�=_jlnhjl��²�KdZ`bfg_�²�Y dhehe�_c�hj_ob�²�Hg�dhehe�_c�hj_ob��²�<_ebdb_�ehj^u�b ijZ\bl_eb�a_febkf_yebkv�b kf_yebkv�LZd�qlh�gZklhysbc�W^\Zj^�klZe�dhjhgh\Zgguf�dhjhe_f��b hg[ue�hq_gv�ohjhrbf�dhjhe_f��ihlhfm�qlh�hg�ih[u\Ze�kj_^b�ex�^_c�b magZe�dZd�hgb�`beb�b \�qzf�hgb�gm`^Zebkv��Lhf�`be�\h^\hjp_�b [ue�emqrbf�^jm]hf�dhjhey��Dhjhev�W^\Zj^�g_�ijZ\behq_gv�^he]h��Dh]^Z�hg�mf_j��Lhf�mr_e�b `be�\ ij_djZkghf�^hf_�dhlhjuf�hg�\eZ^_e�\f_kl_�kh�k\h_c�fZl_jvx�b k_kljZfb��b hg�gZ�ibkZe� wlm� bklhjbx� ]h\hjysmx� h lhf�� dZd�Lhf�� gbsbc�� [ue� gZ
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g_kdhevdh�^g_c�dhjhe_f�:g]ebb�b mijZ\eye�`bagvx�b iheblbdhc\_ebdhc�kljZgu�
�� Hl\_lvl_�gZ�\hijhku��� 7KH\�JDWKHUHG�LQ�:HVWPLQVWHU�$EE\��� 7KHUH�ZDV�D�QRLVH�DW�WKH�JDWH��VKRXWLQJ�DQG�VRXQGV�RI�ILJKWLQJ��� +H�OHW�WKHP�LQ��� 2QH� RI� WKH� ER\V� ORRNHG� YHU\� GLUW\� DQG� PLVHUDEOH� DQG� WKHRWKHU�ORRNHG�YHU\�ZHOO�GUHVVHG��� 7KHLU IDFHV�ZHUH�VR�OLNH�HDFK�RWKHU��� ,W�ZDV�LQVLGH�WKH�DUP�²�SLHFH�RI�WKH�VXLW�RI�DUPRXU��� +H�XVHG�LW�WR�FUDFN�QXWV��� .LQJ�(GZDUG�9,�UHLJQHG�IRU VL[�\HDUV��� +H�ZDV�D�YHU\�JRRG�NLQJ��� JZaf_klbl_�ij_^eh`_gby�\ ijZ\bevghf�ihjy^d_��� ��� ��� ��� ��� ��� ��� ��� � ;hjv[Z�aZ�ljhg?ebaZ\_l_�[ueh�^\Z^pZlv��dh]^Z�W^\Zj^�9, mf_j�\ �����]��DZdh^gZ� ba� gZke_^gbdh\� ljhgZ�� hgZ� \k_� \j_fy� [ueZ� \ g_dhlhjhchiZkghklb��lZd�dZd�kms_kl\h\Zeb�jZaebqgu_�b^_c�h lhf�dhfm�ba^_l_c�=_jgb�²�9,,, ^he`gh�ih\_alb��>Z`_� \ l_q_gb_� \j_f_gb�dh]^Z�W^\Zj^�[ue�dhjhe_f��B dh]^Z�hgZ�[ueZ�gZim]ZgZ��dZd�j_[_�ghd��ex^b�iulZebkv�\h\e_dZlv�__ \�hiZkgu_�bgljb]b��L_i_jv��dh�]^Z�__ [jZl�mf_j�hgZ�[ueZ�^Z`_�\ [hevr_c�hiZkghklb�Fwjb� �klZjrZy�k\h^gZy�k_kljZ�?ebaZ\_lu�²�dhjhe_\Z�Fwjb�ijh\ha]eZkbeZ� k_[y� dhjhe_\hc�� gh� ]_jph]� Ghjlmf[_je_g^kdbcihf_klbe� `_gm� k\h_]h� kugZ� e_^b� >`_cg� =j_c�� ijZijZ\gmqdm=_gjb� ,,��gZ� ljhg� dZd� dhjhe_\m��<h� \j_fy� wlhc� [hjv[u� aZ� ljhg?ebaZ\_lZ�[ueZ�^hklZlhqgh�fm^jhc��qlh[u�hklZ\Zlvky�\ Owlnbe�
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^_��]^_�hgZ�ijbl\hjyeZkv�[hevghc��Fwjb�^_j`ZeZkv�gZ�ljhg_��ghhiZkghklv�?ebaZ\_l_�_s_�]jhabeZ�IjZ\e_gb_�dhjhe_\u�?ebaZ\_lu?ebaZ\_lZ�,�\ahreZ�gZ�ljhg�\�����]��M g__�[ueh�hq_gv�fgh]hhlph\kdbo�dZq_kl\��lZdbo�dZd�qm\kl\h�h[s_kl\_gghklb�b kbeZ�oZ�jZdl_jZ��DZd�b hg��hgZ�ihgbfZeZ�ex^_c��HgZ�ex[beZ�hohlblvky�blZgp_\Zlv��HgZ�fgh]h�iml_r_kl\h\ZeZ�ih�kljZg_��HgZ�ohl_eZ�ma�gZlv�k\hbo�ih^^Zgguo�b [ulv�magZgghc�bfb��?_�khe^Zlu�b fhjy�db�\hkobsZebkv�__ ojZ[jhklvx��Mgb\_jkbl_lu�[ueb�m^b\e_gu�__h[jZah\Zgghklvx�� lZd� dZd� hgZ�fh]eZ� ]h\hjblv� ih�eZlbgkdb�� ih�]j_q_kdb�b gZ�g_kdhevdbo�^jm]bo�kh\j_f_gguo�yaudZo��HgZ�h[h�`ZeZ�rmlblv�<h� \j_fy� k\h_]h� ijZ\e_gby� dhjhe_\Z� ?ebaZ\_lZ� jZaj_rbeZk\hx� i_j\mx� ijh[e_fm�� k\yaZggmx� k p_jdh\vx�� :g]ebckdb_p_jd\b�ijb�?ebaZ\_l_�ijhreb�kj_^gbc�dmjk��;hevrbgkl\h�ex^_c\ ;jblZgbb�ohl_eb�lh]h��qlh�b __�hl_p��=_gjb�9,,�^Ze�bf��j_nhj�fbjh\Zggmx� dZlhebq_kdmx� p_jdh\v�� dhlhjZy� bkihevah\ZeZ� Zg]�ebckdbc�yaud�b [ueZ�k\h[h^gZ�hl�bghkljZggh]h�\ebygby��B hgbihemqbeb�lh��qlh�hgb�ohl_eb�Ke_^mxs_c� ijh[e_fhc� ?ebaZ\_lu� y\eyeZkv� aZ^ZqZ� hkl_i_�gblv�k\hbo�\jZ]h\��ihdZ�__ kljZgZ�[ueZ�^hklZlhqgh�kbevghc��qlh�[u� aZsblblv� k_[y��H]jhfgZy� hiZkghklv� ijbreZ� ba�BkiZgbb��<bxe_������]��bkiZgkdZy�ZjfZ^Z�\ ����bkiZgkdbo�dhjZ[e_c�ih^h�reZ�ih�dZgZem��:g]ebckdb_�dhjZ[eb�[ueb�[uklj__��q_f�f_^e_g�gZy� ZjfZ^Z��:g]ebckdb_� imrdb� fh]eb� klj_eylv� ^Zevr_��Ihke_kjZ`_gby� f_gvr_� iheh\bgu� ]hj^hc� ZjfZ^u� \_jgmehkv� \ k\hbihjlu��Wlh�ihjZ`_gb_�BkiZgbb�[ueh�hq_gv�\Z`guf�^ey�:g]ebb�ohly�fgh]b_�ex^b�]h\hjbeb��qlh�biZgkdZy�:jfZ^Z�[ueZ�[hevr_ihjZ`_gZ�ih]h^hc��q_f�Zg]ebckdbfb�imrdZfb�<h� \j_fy� ijZ\e_gby� dhjhe_\u� ?ebaZ\_lu� :g]eby� ihkueZeZk\hbo�bkke_^h\Zl_e_c�gZ�jZaebqgu_�a_feb��Hgb�iulZebkv�gZclb[ukljuc�imlv�\ Bg^bx�\hdjm]�k_\_jZ�Jhkkbb��< j_amevlZl_�hgbijbreb�\ :joZg]_evkd�b [ueb�ijb]eZr_gu�\ Fhkd\m��b gZqZebgh\mx� lhj]h\ex� k Jhkkb_c�� :g]eby� ohl_eZ� fbjgh� lhj]h\Zlv� k^jm]bfb� kljZgZfb�b gZclb� k\h[h^gu_� a_feb�� ]^_�[u�hgZ�fh]eZh[jZah\u\Zlv�k\hb�dhehgbb�



��

< l_� ]h^u� i_j\uc� Zg]ebqZgbg� kfh]� ijhieulv� \hdjm]� k\_lZ�Wlh�[ue�Nj_gkbk�>j_cd��dhlhjuc�\ �����]��hlijZ\beky�\ x`gmx:f_jbdm�� Hg� bkke_^h\Ze� ih[_j_`v_� DZebnhjgbb� b ijheh`bek\hc�imlv�q_j_a�Lbobc�b Bg^bckdbc�hd_Zgu��\hdjm]�:njbdb��b\_jgmeky�\ :g]ebx�\ �����]��<h�\j_fy�ijZ\e_gby�dhjhe_\u�?eb�aZ\_lu�ihemqbeb�rbjhdh_ ijbagZgb_�b jZa\blb_�bkdmkkl\h�b l_�Zlj��KZfZ�?ebaZ\_lZ�[ueZ�ohjhrbf�fmaudZglhf��:g]ebckdZy�fm�audZ�� hkh[_ggh� p_jdh\gZy� fmaudZ�� [ueZ� k l_o� ihj� h^ghc� baemqrbo�\ ?\jhi_��Fgh]b_�\_ebdb_�ex^b�ibkZ\rb_�klbob�b ^jZ�fu�[ueb�lZd`_�agZf_gblu��Iv_ku�<bevyfZ�R_dkibjZ�[ueb�gZ�ibkZgu� \ ]h^u� __� ijZ\e_gby� b y\eyxlky� ©iml_\h^bl_e_fª� \`bagv�lh]h�i_jbh^Z��Hgb�g_�lhevdh�ihdZau\Zxl�gZf�dZd�ex^b�\l_�\j_f_gZ�\u]ey^_eb��jZa]h\Zjb\Zeb�b \_eb�k_[y��gh�dZd�hgb�^m�fZeb�b qm\kl\h\Zeb�
/HVVRQ��IjhqblZcl_� l_dkl�b kdZ`bl_��ihq_fm�Jh[bg�Nblaml� klZe�Jh�[bghf�=m^hf��dZixrhg��Jh[bg�b e_kgbqb_E_]_g^Z�Ih We_hghj_�=jwowf�<wgk��dhlhjZy�i_j_kdZaZeZ�bklhjbx�>Z\guf��^Z\gh��dh]^Z�=_gjb�<lhjhc�ijZ\be�\ :g]ebb��\ _]hkljZg_�[ueh�fgh]h�ijh[e_f��G_dhlhju_�[h]Zlu_�^\hjygbg_�`beb\ k\hbo�h]jhfguo�aZfdZo�b bf_eb�\k_��qlh�hgb�ohl_eb��gh�[hev�rbgkl\h�ex^_c�gZ�wlhc�a_fe_�[ueb�[_^gu�b g_kqZkleb\u��Ex[hcq_eh\_d�fh]�e_]dh�klZlv�[Zg^blhf�[_ah�\kydh]h�`_eZgby��ihlhfmqlh�aZdhgu�[ueb�kljh]bfb�b g_kijZ\_^eb\ufb��G_dbc�\_evfh`Zdhjhe_\kl\Z��<bevyf�Nblaml� ba�OZglbgdlhgZ�^_eZe� \k_�� qlh�hgfh]��qlh[u�ihfhqv�ex^yf��dhlhju_�`beb�jy^hf�k gbf��Hg�b _]h`_gZ�mqbeb� k\h_]h� ih\ajhke_\r_]h� kugZ�Jh[_jlZ� [ulv� ^h[jufdh�\k_f��=jZn��lZd`_��mqbe�Jh[_jlZ�\k_fm��qlh�hg�agZe�\ bkdmkkl�\_�klj_ev[u�ba�emdZ��Hl_p�b kug�ex[beb� ]meylv�\ k\hbo�e_kZo�qlh[u�ihhohlblvky��Bo�khk_^�²�ehj^�E_ckb�[ue�lZd`_�ohjhrbfklj_edhf�ba�emdZ��M g_]h�[ueZ�djZkb\Zy�^hqv�FZjbZggZ��dhlhjZy[ueZ�gZ� ]h^�beb�gZ�^\Z�feZ^r_�Jh[_jlZ��>_lb�[ueb�ohjhrbfb^jmavyfb�
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Gh�\kdhj_�i_qZevgu_�\j_f_gZ�gZklmibeb�^ey�Nblamlh\��=jZn<bevyf�[ue�gZklhevdh�s_^juf��qlh�d lhfm�\j_f_gb��dZd�_]h�ku�gm� bkihegbehkv� q_lujgZ^pZlv�� hg� jZa^Ze� [hevrbgkl\h� ^_g_]�qlh[u�ihfhqv� k\hbf�[_^guf� khk_^yf��AZl_f�g_dhlhju_�iehob_ehj^u��dhlhju_�g_gZ\b^_eb�]jZnZ�<bevyfZ��aZo\Zlbeb�_]h�a_febb [jhkbeb�_]h�\ lxjvfm��?]h�`_gZ�mf_jeZ�hl�]hjy�g_kdhevdh�g_�^_ev�kimkly�b��dh]^Z�__ fm`�mkeurZe� wlm�i_qZevgmx�gh\hklv�\lxjvf_��hg�lZd`_�aZ[he_e�b mf_j�Ehj^�E_ckb�\aye�Jh[_jlZ�`blv�\ k\hc�aZfhd�b FZjbZggZ�^_�eZeZ�\k_��qlh�fh`gh�qlh[u�ih^[h^jblv�fZevqbdZ��Gh�Jh[_jl�g_fh]�aZ[ulv�k\hbo�jh^bl_e_c��D lhfm�`_�hg�`_eZe�gZclb�dZdhc�gb[m^v�kihkh[�aZjZ[Zlu\Zlv�k_[_�gZ�`bagv�Dh]^Z�_fm�bkihegbehkv�iylgZ^pZlv��hg�kijhkbe�g_�fh]�eb�hgkZf�ihclb�gZ�agZf_gblmx�Ghllbg]_fkdmx�yjfZjdm��dm^Z�klj_edbijboh^yl� aZ�fgh]b_�fbeb��qlh[u�bkiulZlv� k\h_�fZkl_jkl\h��HgagZe��qlh�r_jbn�Ghllbg]_fZ�^Zkl�emqrbf�klj_edZf�f_klZ�kj_^bdhjhe_\kdbo�e_kgbqbo�²�?keb� lu� klZg_rv� e_kgbdhf�� l_[_� ijb^_lky� ihdbgmlv� gZk�²�aZdjbqZeZ�FZjbZggZ�²�>Z��²�kdZaZe�Jh[_jl��²�Gh�y g_�fh]m�`blv�\k_]^Z�`blv�ih^h[jhl_�<Zr_c�k_fvb��Y ^he`_g�gZclb�dZdhc�gb[m^v�kihkh[�aZ�jZ[Zlu\Zlv�k_[_�gZ�`bagv��b y�g_�fh]m�^mfZlv�gb h�q_f�emqr_f�q_f�kem`blv�dhjhex�FZjbZggZ�g_�ohl_eZ�l_jylv�k\h_]h�^jm]Z��gh�__ hl_p�ihgbfZeqm\kl\Z�fZevqbdZ�b jZaj_rbe�_fm�ihclb�gZ�yjfZjdm�LZd�� ij_djZkguf� \_k_ggbf� mljhf� Jh[_jl� \aye� k\hc� emqrbcemd�b klj_eu�b hlijZ\beky�d Ghllbg]_fm��?fm�[ueh�ijbylgh��qlhimlv�e_`Ze�q_j_a�R_j\m^kdbc�e_k��dhlhjuc�hg�ex[be�aZ�_]h�^_�j_\vy��IhdZ�hg�r_e�hg�i_e�\_k_emx�i_kgx��dhlhjZy�a\mqZeZ�lhqghlZd`_��dZd�\_k_ggb_�i_kgb�ilbp�<^jm]�hg�mkeurZe�q_eh\_q_kdb_�]hehkZ�b kf_o��Jh[�k\_jgme�kljhibgdb�b m\b^_e� ]jmiim�ba�iylgZ^pZlb� q_eh\_d� kh[jZ\rboky\hdjm]�dhkljZ�©Dhjhe_\kdb_� e_kgbqb_ª�� ²� kdZaZe� Jh[� kZf� k_[_�� ²� ©<ha�fh`gh��\kdhj_�y klZgm�h^gbf�ba�gboª�Ex^b�lh`_�aZf_lbeb�fZevqbdZ



��

²�Gm��xg_p��²�djbdgme�]jm[h�h^bg�ba�fm`qbg��²�Dm^Z�gZ�ijZ\beky"²� GZ� Ghllbg]_fkdmx� yjfZjdm�� ²� kdZaZe� Jh[� ^hklZlhqgh\_`eb\h�ohly�hg�m\b^_e��qlh�e_kgbqb_�gZkf_oZebkv�gZ^�gbf�²�Y ohqm�bkiulZlv�k\h_�fZkl_jkl\h��Z aZl_f��\hafh`gh�y lh�`_�[m^m�dhjhe_\kdbf�e_kgbqbf�²�Lu�²�e_kgbqbc�dhjhey��²�aZkf_yeky�h^bg�q_eh\_d��²�Lug_�[hevr_��q_f�ijhklh�fZevqbd�²�>hklZlhqgh�eb�lu�[hevrhc��qlh[u�ih^gylv�emd"�²�kdZaZe^jm]hc�Jh[�ohl_e�ml\_j^blv�k_[y�b hg�aZdjbqZe�\h�\_kv�]hehk�²�<u[_jbl_�fg_�p_ev��<u[_jbl_�fg_�p_ev�b y�ihiZ^m�\ g__�²�<u[_jb�k\hx�kh[kl\_ggmx�p_ev��²�aZdjbqZe�eb^_j�ex^_c\ a_e_ghf��²�Gh�y [vxkv�h[�aZdeZ^�gZ�^\Z^pZlv�fhg_l�k_j_[jZ�qlh�lu�g_�ihiZ^_rv�\ g__�²�>h]h\hjbebkv��²�aZdjbqZe�Jh[_jl��b hg�ihkfhlj_e�\hdjm]�Kd\hav�^_j_\vy�hg�m\b^_e�he_gy��²�Y ijhklj_ex�k_j^p_�[hevrh�]h�he_gy��²�kdZaZe�Jh[_jl�²�Klj_eyc��²�kdZaZe�e_kgbqbc��²�gh�l\hy�klj_eZ�g_�dhkg_lkyk_j^pZ�Jh[_jl� gbq_]h� g_� kdZaZe�� hg� ihkfhlj_e� gZ� he_gy� g_dhlhjh_\j_fy�b imklbe�klj_em��He_gv�miZe�gZ�a_fex�Jh[�h`b^Ze��qlh�ex^b�iho\Zeyl�_]h��lZd�dZd�hg�\ub]jZe�iZjb�Gh�d _]h�m^b\e_gbx�hgb�aeh[gh�gZ�g_]h�kfhlj_eb�Eb^_j�k^_eZe�rZ]�\i_j_^�²�Lu�m[be�he_gy�\ e_km�dhjhey�=_gjboZ��Lu�gZjmrbe�aZdhg�L_i_jv� lu�²\hj��M[bjZcky�ihdZ�fu�g_�hl\_eb� l_[y� d r_jbnm�qlh[u�hlj_aZlv�l\hb�mrb�Jh[�gZqZe�\hajZ`Zlv��aZl_f�m\b^_e��qlh�wlh�[ueh�[_kihe_agh�Hg�ih\_jgmeky�gZaZ^�d e_kghc�ljhibgd_��dZd�\^jm]�klj_eZ�ijhe_�l_eZ�fbfh�_]h�moZ��Eb^_j�e_kgbqbo�\uklj_ebe�\ g_]h��D kqZklvx_]h�klj_eZ�ijhe_l_eZ�fbfh�]heh\u�Jh[Z��Ij_`^_�q_f�^jm]hc�q_�eh\_d�kfh]�\uklj_eblv�\ g_]h��Jh[�imklbe�klj_em�b ]eZ\Z�e_kgb�qbo�miZe�gZ�a_fex��Jh[�ih[_`Ze�q_j_a�e_k�dZd�he_gv��Hg�[_`Ze�b[_`Ze�ihdZ�g_�^hklb]�[_ahiZkghc�^bklZgpbb�f_`^m�gbf�b e_kgb�qbfb��Hg�[jhkbeky�gZ�a_fex�b gZqZe�^mfZlv�h \_ebdhc�i_j_f_g_\ _]h�`bagb�
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©Ij_klmigbd�ª�²�ih^mfZe�hg�\ m`Zk_��©L_i_jv�y ij_klmigbd�?keb� y k_cqZk� ihc^m� \ Ghllbg]_f��hgb� hlj_`ml�fhb� mrb��Fg_ijb^_lky�hklZ\Zlvky�a^_kv�\ R_j\mj^kdhf�e_km��]^_�y fh]m�ijy�lZlvky��DZdhc�]emiuc�ihklmihd�y kh\_jrbe�ªF_`^m�l_f��dZd�reb�^gb�hg�h[gZjm`be��qlh�[ueb�^jm]b_�lZ�db_�`_� dZd� hg� \ e_km� ²� ex^b�� dhlhju_� klZeb� ij_klmigbdZfb�m[b\�he_gy�^ey�k\hbo�]heh^guo�k_f_c��<kdhj_�hgb�\ayeb�Jh[_jlZ\ k\hx�[Zg^m�b ^Zeb�_fm�gh\h_�bfy�²�Jh[bg�=m^��Q_j_a�g_dhlh�jh_� \j_fy� ex^b� ba�R_j\mj^kdh]h� e_kZ� k^_eZeb� Jh[bgZ� k\hbfij_^\h^bl_e_f��D lhfm� \j_f_gb�� dZd� Jh[bgm� bkihegbehkv� ^\Z�^pZlv�hg�bf_e�[he__�khlgb�ohjhrbo�emqgbdh\�\ k\h_c�dhfiZgbb�
�� KdZ`bl_�©<_jghª��©G_\_jghª�beb�©Y g_�agZxª��� )DOVH�� 7UXH�� 7UXH�� 7UXH�� )DOVH�� )DOVH�� )DOVH�� 7UXH�� 7UXH��� 7UXH�� Hl\_lvl_�gZ�\hijhku��� 7KH�OLIH�ZDV�YHU\�EDG��� 7KH\�OLNHG�WR�ZDON�WKURXJK�WKHLU�IRUHVWV�WR�KXQW��� 7KH\�GLHG��� +H�OLYHG�LQ�/RUG�/DF\¶V�SDODFH��� +H�ZDQWHG�WR�EHFRPH�D�IRUHVWHU��� +H�PHW�WKHP�LQ�WKH�6KHUZRRG�IRUHVW��� 7KH\�ZHUH�ODXJKLQJ�DW�KLP��� +H�WROG�WKHP�WKDW�KH�LV�JRRG�LQ�DUFKHU\��� 7KH�IRUHVWHUV�GLGQ¶W�EHOLHYH�5REHUW���� 7KH�OHDGHU�RI�WKH�IRUHVWHUV�VKRW�DW�KLP�
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L_Zlj�?ebaZ\_lu<eh� \j_f_gZ� R_dkibjZ� [h]Zlu_� ex^b� �^\hjyg_�� gZgbfZebdhfiZgbb�Zdl_jh\��G_�[ueh�gbdZdbo�Zdljbk��jheb�fheh^uo�`_g�sbg� b]jZebkv� fZevqbdZfb� b jheb� \ajhkeuo� `_gsbg� b]jZebkvdhfiZg_ckdbfb�dehmgZfb��<k_�Zdl_ju�[ueb�\ lh�`_�kZfh_�\j_fyfmaudZglZfb�b lZgphjZfb�< gZqZe_�Zdl_ju�\uklmiZeb�i_j_^�im[ebdhc�\ ihklhyeuo�^\h�jZo��I_j\uc�ihklhygguc�l_Zlj�[ue�ihkljh_g�>`_cfkhf�;mj[_c�^`_f��Hg�ijhklh�gZau\Zeky�L_Zlj��Kug�;mj[c^`Z�klZe�\_^msbfZdl_jhf�kljZgu��dhlhjuc�b]jZe�fgh`_kl\h�jhe_c�\ iv_kZo�R_d�kibjZ��GZa\Zgby�g_dhlhjuo�^jm]bo�l_Zljh\�[ueb��AZgZ\_kZ��JhaZ�E_[_^v��=eh[mk��NhjlmgZ�b GZ^_`^Z�L_Zlj�?ebaZ\_lu�h[uqgh�[ue�djm]euf�kljh_gb_f�kh�kp_ghc�\p_glj_�ih^�hldjuluf�g_[hf� p_gljZevguf�f_klhf�^ey� klhys_cim[ebdb� b ex^_c�� ihdmiZ\rbf� f_klZ� \ ]Ze_jdZo� ih� klhjhgZf�?keb�ih]h^Z�[ueZ�hq_gv�iehohc�²�g_�[ueh�gbdZdh]h�ij_^klZ\�e_gby�L_Zlj�Zg]ebckdh]h�j_gbkZgkZ�ihl_jye�k\hx�ZdlmZevghklv�ih�ke_�kf_jlb�R_dkibjZ�
/HVVRQ��IjhqblZcl_� l_dkl� b kdZ`bl_�� ihq_fm� Jh[bg� =m^� j_rbe� ih�fhqv�:eZgm�w�>wcem� K\Z^v[Z�\ e_kmH^gbf�mljhf�ex^b�Jh[bgZ�=m^Z�aZf_lbeb�fheh^h]h�q_eh\_�dZ� \ baysghc� h^_`^_�� Fheh^hc� q_eh\_d� \u]ey^_e� hq_gv� i_�qZevgh�b g_k�k kh[hc�Zjnm�f_g_klj_ey��gh�hg�g_�b]jZe�gbdZdhcfmaudb��Hgb�hklZgh\beb�fheh^h]h�q_eh\_dZ�b hl\_eb�_]h�d Jh�[bgm�=m^m�²�Ihq_fm�lu�lZdhc�]jmklguc"�²�kijhkbe�ij_^\h^bl_ev�e_kZ�²�<q_jZ� y [ue� kqZkleb\��²� kdZaZe� kljZggbd��²�Y ^he`_g[ue�`_gblvky�gZ�ij_djZkghc�?e_g_��Gh�__ hl_p��dhlhjuc�aZgbfZ�_lky�lhj]h\e_c�^he`_g�^_gv]b�r_jbnm�Ghllbg]_fZ��b r_jbn�oh�q_l�qlh[u�?e_gZ�\ureZ�aZfm`�aZ�dh]h�gb[m^v�[h]Zlh]h��lZd�qlh[u�hg�lhqgh�ihemqbe�k\hb�^_gv]b��R_jbn�b __�hl_p�gZreb�^eyg__�[h]Zlh]h�klZjh]h�jupZjy��b fh_�k_j^p_�jZa[blh�
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²� ?keb� ^_\mrdZ� ex[bl� l_[y�� ihq_fm� lu� g_� kjZ`Z_rvky� aZg__"�²�kijhkbe�Jh[bg�²�HgZ�ex[bl�f_gy�\k_f�k_j^p_f��<hl�dhevph��dhlhjh_�y ojZ�gbe�k_fv�e_l��qlh[u�ih^Zjblv�_c�\ ^_gv�gZr_c�k\Z^v[u�dZd�kbf�\he�gZr_c�ex[\b�b ij_^Zgghklb��Gh�jupZjv�aZ�dhlhjh]h�hgZ�\u�oh^bl�aZfm`��kebrdhf�klZj�^ey�f_gy��qlh[u�kjZ`Zlvky��Hg�^Z`_klZjr_�q_f�hl_p�?e_gu��Hg�h^ghc�gh]hc�\ fh]be_�²�Ke_^h\Zl_evgh�fu�^he`gu�ihfhqv�l_[_��²�j_rbe�Jh[bg�²�DZd�l_[y�ah\ml"²�:eZg�w�>_ce�²�: lu�fh`_rv�b]jZlv�fmaudm�gZ�wlhc�Zjn_"²�Wlh� y fh]m��gh�ijyfh� k_cqZk� m f_gy� kebrdhf� ly`_eh� gZk_j^p_��b y�g_�fh]m�kdhgp_gljbjh\Zlvky�gb gZ�q_f�^jm]hf�djhf_dZd�gZ�k\Z^v[_�Wee_g��²�hl\_lbe�:eZg�²�Qlh� lu�^Zrv�fg_�� _keb� y ihfh]m� l_[_�`_gblvky�gZ� l\h_cgZklhys_c�ex[\b"²�M f_gy�g_l�^_g_]��²�kdZae�:eZg��gh�y klZgm�l\hbf�ij_^Zg�guf�kem]hc��_keb�Wee_g�kfh`_l�[ulv�fh_c�`_ghc�²�F_g_klj_ev�� qlh[u� i_lv� i_kgb� h ojZ[juo� ijbdexq_gbyofhbo�kqZkleb\uo�ex^_c�²�wlh�lh��qlh�gZf�gm`gh��²�kdZaZe�Jh�[bg��K\Z^v[Z�Wee_g�kh�klZjuf�jupZj_f�^he`gZ�[ueZ�khklhylvkybf_ggh�\ wlhl�^_gv�\ p_jd\b�hdheh�iylb�fbeyo�hlkx^Z��;ukljh�b^_lZevgh�Jh[bg�jZkkdZaZe� ex^yf� k\hc�ieZg�� AZl_f� hg� h^he`beZjnm�:eZgZ�b ihki_rbe�\ P_jdh\v��LZf�hg�gZr_e�_ibkdhiZ��kdZ�aZe� qlh� hg� [ue� fbgbklj_e_f� b _fm� [ueh� iha\he_gh� b]jZlv� gZk\Z^v[_��<kdhj_�hgb�m\b^_eb�djZkhqgmx�ijhp_kkbx�gZ�ehrZ^yoijh_a`Zxsmx�fbfh�p_jd\b��I_j\uf�_oZe�jupZjv�lZdhc�klZjucb keZ[uc��qlh�hg�fh]�k ljm^hf�kb^_lv�gZ�k\h_c�ehrZ^b��AZ�gbf_oZeb�_]h�ex^b�gZjy^gh�h^_lu_�\ gh\u_�b k\_jdZxsb_�h^_`^u�AZl_f�jy^hf�kh�k\hbf�hlphf�_oZeZ�djZkb\Zy�fheh^Zy�^_\mrdZ��BdZdhc� ihjZabl_evghc� ijhlb\hiheh`ghklvx� hgZ� [ueZ� klZjhfmjupZjx��GZ�__ ]hem[uo� ]eZaZo�[ueb�ke_au��Gh�hgZ�kdjhfgh�g_himklbeZ�k\hx�]heh\m��HgZ�^_j`ZeZ�k\hx�]heh\m�\ukhdh�b kfhl�j_eZ� ijyfh� i_j_^� kh[hc�� =jmiiZ� hklZgh\beZkv� i_j_^� p_jdh\vxihkj_^bg_�h`b\e_gghc�iehsZ^b�²�Ihq_fm�fu�g_�gZqbgZ_f�b]jZlv�fmaudm"�²�kijhkbe�_ib�kdhi�ih\hjZqb\Zykv�d Jh[bgm�
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²�K_cqZk�gZqgm��²�kdZaZe�Jh[bg��Gh�\f_klh�lh]h��qlh[u�b]�jZlv� gZ� Zjn_� hg� \ugme� k\hc� jh]� b ^mgme� ljb� jZaZ��F]gh\_ggh^\Z^pZlv�q_luj_�emqgbdZ�\ha]eZ\ey_fu_�:eZghf��w�>_cehf�ih^�[_`Zeb��:eZg�\jmqbe�Jh[bgm�_]h�emd�Ijb� \b^_� :eZgZ�� ij_djZkgZy� Wee_g� k^_eZeZkv� jhah\Zlh�djZkghc�� Z aZl_f� klZeZ�hq_gv�[e_^ghc��<ky�hklZevgZy� dhfiZgbyklhyeZ�\ lbrbg_�h`b^Zy�m\b^_lv��qlh�ijhbahc^_l��>Z`_�_ibkdhi[ue�gZklhevdh�ihjZ`_g��qlh�g_�fh]�]h\hjblv��b ]hehk�Jh[bgZ�aZ�a\_g_e�]jhfdh�b qbklh��dh]^Z�hg�h[_jgmeky��qlh[u�ih]h\hjblv�kWe_g�²�<hl�:eZg�w�>_ce��l\hy�gZklhysZy�ex[h\v��²�kdZaZe�hg��²B y�a^_kv�k fhbfb�ohjhrbfb�ex^vfb�^ey�lh]h��qlh[u�m[_^blvkyqlh�lu�b hg�ih`_gbl_kv�<k_� ex^b�� dhlhju_�ijbreb� ihkfhlj_lv� gZ� k\Z^v[m� \hreb� \p_jdh\v��Lhevdh� klZjuc�jupZjv�� _]h�ex^b��b hl_p�We_g� klhyebkgZjm`b��B ex^b�Jh[bgZ�gZ[ex^Zeb�aZ�gbfb��FhgZo�Lmd�qblZekem`[m�� <k_� ihgbfZeb�� dZdhc� wlh� [ue� \_ebdbc� fhf_gl�� Dh]^Zk\Z^v[Z� aZdhgqbeZkv�\ky�dhfiZgby� kqZkleb\h�\_jgmeZkv� \ R_j�\_j^kdbc�e_k��Lhc�ghqvx� e_k� keurZe� keZ^dmx�fmaudm�� lZd� dZd[Zg^Z�kh[jZeZkv�\hdjm]�dhkljZ�ihke_�k\Z^_[gh]h�m`bgZ�^ey�lh]hqlh[u�ihi_lv�b qlh[u�ihkemrZlv�Zjnm�:eZgZ�w�>_ceZ��M :eZgZ[ueh�fgh]h�qlh�jZkkdZaZlv�bf�h lhf�qlh�ijhbkoh^beh�\ fbj_�aZij_^_eZfb�R_j\mj^kdh]h�e_kZ��;hevrbgkl\h�ex^_c�^Z`_�g_�agZ�eb��qlh�dhjhev�=_gjb�mf_j�b [ue�ihohjhg_g�²�Dh]^Z�^h[e_klguc�JbqZj^�Ev\bgh_�K_j^p_�klZe�dhjhe_f�²�kdZaZe�:eZg��²�fu�ih^mfZeb��qlh�m gZrbo�ex^_c�\k_�ihc^_lohjhrh�� Gh� k_cqZk� hg� ^Ze_dh� b ^_eZ� om`_�� q_f� dh]^Z� eb[h�Ijbgp�>`hg��_]h� aehc�[jZl��ijZ\bl�\h�^\hjp_�JbqZj^Z��b ex^b]h\hjyl��qlh�hg�ohq_l� aZihemqblv� ljhg� k\h_]h�[jZlZ��Hg� ex[bllhevdh�^_gv]b�b \eZklv�²�Fh`_l�Ev\bgh_�K_j^p_�kdhjh�\_jg_lky��²�kdZaZe�Jh[bg�²�Hg�ohjhrbf�dhjhezf��Y ^mfZx��qlh�hg�ijhklbl�gZk�dh]^ZmagZ_l��qlh�fu�ij_^Zgu�b iulZebkv�ihfhqv� _]h�ijhkluf�ex�^yf�Hg�[hevr_�gbq_]h�g_�kdZaZe��lZd�dZd�g_�ohl_e�\g_klb� ]jmkl�gmx� ghlm� \ k\Z^_[gh_� ijZa^gh\Zgb_��Gh� _]h� k_j^p_� [he_eh� aZ\k_o�ohjhrbo�ex^_c�gZ�a_fe_�
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�� Hl\_lvl_�gZ�\hijhku��� $� \RXQJ�PDQ� LQ� VPDUW� FORWKHV� ZLWK� D� KDUS�ZDV� EURXJKW� WR5RELQ�+RRG�RQH�PRUQLQJ��� +H�VDLG�WKDW�KLV�WUXH�ORYH�PDUULHV�VRPH�ULFK�ROG�NQLJKW��� +H�FRXOG�SOD\�D�KDUS��� +H�FRXOG�JLYH�QRWKLQJ��� ,W�ZDV�WR�WDNH�SODFH�LQ�WKH�FKXUFK�DERXW�ILYH�PLOHV�DZD\��� +H�VDZ�YHU\�ELJ�DQG�SLFWXUHVTXH�SURFHVVLRQ�RQ�KRUVHEDFN��� +H�SXOOHG�RXW�KLV�KRUQ�DQG�EOHZ�WKUHH�WLPHV��� )ULDU�7XFN�GLG�LW��� +H�WROG� WKHP�DERXW�ZKDW�ZDV�JRLQJ�RQ�LQ� WKH�ZRUOG�RXWVLGH6KHUZRRG�)RUHVW���� +H�WKRXJKW�WKDW�5LFKDUG�WKH�/LRQKHDUW�ZDV�D�JRRG�NLQJ��$QGKH�ZRXOG�IRUJLYH�WKHP�ZKHQ�KH�NQHZ�WKDW�WKH\�ZHUH�OR\DO�WRWKHP�DQG�KDG�WULHG�WR�KHOS�KLV�VXIIHULQJ�SHRSOH��� JZaf_klbl_�ij_^eh`_gby�\ ijZ\bevghf�ihjy^d_��� ��� ��� ��� ���� ��� ��� ��� ��� ���� � NZdlu�h RhleZg^bbAgZ_l_�eb�\u�qlh«GZa\Zgb_�©LZllmª�bf__l�bgl_j_kgh_�ijhbkoh`^_gb_��Ih�ljZ�^bpbb�khe^ZlZf�]h\hjbehkv�\ha\jZsZlvky�gZ�k\hb�`beu_�mqZkldbdZ`^mx�ghqv�m^ZjZfb�[ZjZ[ZgZ��dhlhjuc�a\mqZe�dZd�©LZl�lmª�GZa\Zgb_� ©DeZgª�hagZqZ_l� ©k_fvyª�b \_ebdb_�deZgu� ;9,�b;9,,�\_dh\�^_ckl\bl_evgh�[ueb�dZd�[hevrb_�k_fvb��mijZ\ey_�fu_� fh]ms_kl\_ggufb� gZqZevgbdZfb�� <j_f_gZfb� f_`^m� jZa�ebqgufb�deZgZfb�ijhbkoh^beb�kjZ`_gby��gh�\ gZrb�^gb�FZd�
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>hgZev^u��FZdD_gab�b Dwf[_eu�\k_�`b\ml�\ fbj_�^jm]�k ^jm�]hf�Fgh]b_�ex^b�RhleZg^bb�ghkyl�bf_gZ�FZd>hgZe^�beb�FZd�D_gab�� ©FZdª� hagZqZ_l� ©kug� dh]h�lhª� b ex^b� k lZdbf� bf_g_fh[uqgh�qm\kl\mxl�k\hx�ijbgZ^e_`ghklv�d h^ghc�k_fv_�beb�deZ�gm��Ih^h[gu�bf_gZ�fZevqbdh\�²�wlh�:g]mk��>hgZev^�beb�>mg�dZg��b bf_gZ�^_\hq_d��wlh�FhjZ]��NZchgZ�beb�>`bg�GZpbhgZevgZy� h^_`^Z�rhleZg^pZ� ²� wlh� dbevl�� dhlhjuc� gZkZfhf� ^_e_� ghkyl� fm`qbgu�� Wlh�x[dZ� k fgh`_kl\hf� kdeZ^hd�Ghkblv�rhleZg^db� �jZaghp\_lgu_�de_ldb���ljZ^bpbhggh�\ Rhl�eZg^bb��GZ�kZfhf�^_e_�rhleZg^dZ�ghkbeZkv�dZd�^ebgguc�dmkhdldZgb��i_j_dbgmluc�q_j_a�ie_qb��< gZqZe_�;9,,�\_dZ�klZe�ihim�eyj_g�dbevl����yg\Zjy�ijZa^gm_lky�rhleZg^pZfb�ih�\k_fm�fbjm�dZd�^_gvjh`^_gb_� Jh[_jlZ� ;_jgkZ�� N_klb\Zev� gZau\Z_lky�� dZd� ©Ghqv;_jgkZª��<h� \j_fy� n_klb\Zey� b]jZ_l� fmaudZ� \heughd�� ghkblkyljZ^bpbhggZy� h^_`^Z� b _klky� ljZ^bpbhggZy� rhleZg^kdZy� _^Z�Ex^b�lZd�`_�qblZxl�klbob�k\h_]h�ex[bfh]h�ihwlZ�Fgh]b_�rhleZg^kdb_� ex^b� \k_� _s_� bkihevamxl� g_dhlhju_rhleZg^kdb_� keh\Z�� dh]^Z� ]h\hjyl� ih� �Zg]ebckdb�� GZijbf_j�©\bª�hagZqZ_l�fZe_gvdbc��\ lh`_�kZfh_�\j_fy�dZd�©\b�ew^^bª�²fZe_gvdbc� fZevqbd�� ©;hggb� e_kkª�� wlh� djZkb\Zy� ^_\mrdZ� b©[_cjgª�� wlh� fZe_gvdbc� j_[_ghd�� ?keb� dlh�gb[m^v� hl\_qZ_l� gZ\Zrb�\hijhku�k ©Zcª�hg�kh]eZkgu�k \Zfb��ihlhfm��qlhªZcª�hagZ�qZ_l�©^ZªRhleZg^kdbc� fmaudZevguc� bgkljmf_gl� ²� wlh� ^m^db� b \h�eugdb�< hl^Ze_gguo� m]hedZo�RhleZg^bb�^h� kbo� ihj�`b\u� klZju_ex^b��dhlhju_�]h\hjyl�gZ�]Zwevkdhf�yaud_�< RhleZg^bb�_klv�q_luj_�klZjuo�mgb\_jkbl_lZ��K\ylh]h�Wg�^jx��=eZa]h��:[_j^bg��W^bg[mj]�b q_luj_�kh\j_f_gguo�< \hk_fgZ^pZlhf� \_d_� j_dZ� DeZc^�� ijhl_dZxsZy� \ p_glj_=eZa]h��[ueZ�\k_]h�ebrv�\ nml�rbjbghc��gh�[h]ZlZ�[ueZ�kzf]hc�Ij_^iheZ]Z_lky�� qlh�rhleZg^kdZy� jZkZ� ²� kZfZy� o\Zkleb\ZyjZkZ�\ fbj_�=hevn�²�wlh�gZpbhgZevguc�rhleZg^kdbc�kihjl�
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DebfZl�b ^bdZy�`bagv�\ RhleZg^bbDebfZl�RhleZg^bb�fy]dbc�b \eZ`guc�gZ� aZiZ^_�b g_fgh]hijhoeZ^guc�b f_g__�\eZ`guc�gZ�\hklhd_��L_ieh_�:leZglbq_kdh_l_q_gb_�ijb^Z_l�fy]dhklv�abfhc�aZiZ^ghfm�ih[_j_`vx��GZ�\ha�\ur_gghklyo� [u\Zxl� hq_gv� kbevgu_� kg_]hiZ^u�� G_kfhljy� gZh[s_� [jblZgkdb_� ^_j_\vy� lZdb_� dZd� ^m[�� yk_gv� b \ya�� fy]dZy\eZ`gZy�ih]h^Z��hkh[_ggh�gZ�aZiZ^_�ih^oh^yl�d o\hcguf�^_j_\v�yf�lZdbf�dZd�ebkl\_ggbpZ�b _ev��K_j_[jbklu_�[_j_au�jZklml�gZ\ha\ur_gghklyo��\ lh�\j_fy�dZd�gZ�[he__� kmohf�\hklhd_�jZkl_lrhleZg^kdZy�khkgZ�GZ� \ha\ur_gghklyo� \h^ylky� [eZ]hjh^guc� he_gv�� b ^bdZydhrdZ�� b dmgbpZ�� ^\Z� j_^qZcrbo� \b^Z�`b\hlguo�<_ebdh[jblZ�gbb��GZ�ih[_j_`v_�fh`gh� \klj_lblv�fgh]h� lxe_g_c��K_\_jguche_gv� ba� R\_pbb� [ue� aZ\_a_g� \ D_cjg]hjfk�� Baj_^dZ� fh`ghm\b^_lv�ahehlh]h�hjeZ��iZjys_]h�gZ^�]hjgufb�\_jrbgZfb��b dm�jhiZldZ��ilbpZ��dhlhjZy�klZgh\blky�[_ehc�abfhc��lZd`_�`b\_l�\]hjghc�kljZg_��L_l_j_\�b rhleZg^kdZy�dmjhiZldZ�`b\ml�\ \_j_�kd_� gZ� lhjnygbklhc� f_klghklb�� Z lZd`_� kms_kl\mxl� h]jhfgu_dhehgbb�fhjkdbo�ilbp�gZ�kdZebkluo�hkljh\Zo�
/HVVRQ���IjhqblZcl_�l_dkl�b kdZ`bl_��ihq_fm�ex^b�Jh[bgZ�ihf_gyebk\hb�p\_lZ��dh]^Z�hgb�ihreb�gZ�khklyaZgby�ih�klj_ev[_�ba�emdZ�AhehlZy�klj_eZR_jbn�Ghllbg]_fZ� mkeurZe�� qlh� Jh[bg� jZkkljhbe� k\Z^v[mWee_g�kh�klZjuf�jupZj_f�b [ue�gZklhevdh�ahe��qlh�hlijZ\beky�\Ehg^hg�ijhkblv�ijbgpZ�>`hgZ�h ihfhsb�©Qlh�lu�`^_rv��qlh[u�y k^_eZe�^ey�l_[y"ª�²�kijhkbe�ijbgp�©JZa\_�lu�g_�r_jbn"�Lu�^he`_g�^_eZlv�k\hx�jZ[hlm�kZf�b ^_eZlv__ [ukljh�bgZq_�fg_�ihgZ^h[blvky�gh\uc�r_jbnª��R_jbn�g_�kih�jbe�b \_jgmeky�gZaZ^�\ Ghllbg]_f�ae__��q_f�dh]^Z�eb[h��?]h�[_k�ihdhbeh�lh��qlh�kdZaZe�ijbgp�>`hg��LZd�dZd�hg�[ue�g_�ojZ[jufq_eh\_dhf�� _]h�fukeb� [ukljh� h[_jgmebkv� \ fZr_ggbq_kl\h��Hgj_rbe� mkljhblv� khklyaZgby� ih� klj_ev[_� ba� emdZ� b gZ^_yeky�� qlhJh[bg�=m^�b _]h�ex^b�ihy\ylky�lZf�qlh[u�ihiulZlv�k\hx�m^Zqm�©<hl�hghª�²�ih^mfZe�hg��©Y aZdZ`m�k\hbf�ex^yf�k^_eZlv�djZkb�



���

\mx� k_j_[jbklh�ahehlmx� klj_em�� Emqrbc� klj_ehd� mg_k_l� wlhlijba��Wlb�gh\hklb�ijb\_^ml�Jh[bgZ�b _]h�ex^_c�kx^Z�ªHg�[ue�ijZ\��dh]^Z�gh\hklb�h ahehlhc�klj_e_�^hreb�^h�R_j�\mj^Z��Jh[bg�j_rbe�\klmiblv�\ khj_\gh\Zgby��gh�ojZ[juc�fheh�^hc� q_eh\_d�>_\b^� ba�>hgdZkl_jZ� ih^hr_e� d Jh[bgm� b kdZaZe�©Ohaybg��ihkemrZcl_�f_gy��Y keurZe��qlh�wlh�\k_]h�ebrv�ijh�^_edZ�r_jbnZ��GZ�khklyaZgbyo�[m^_l�fgh]h�_]h�ex^_c��b fu�g_kfh`_f�kiZklb�l_[y��Y g_�^mfZx��qlh�\u�^he`gu�b^lb�ª©Lu�ohjhrh�^_eZe��qlh�^_j`Ze�k\hb�mrb�hldjulufbª��²�kdZ�aZe�Jh[bg��©Gh�y \k_�_s_�ohqm�bkiulZlv�k\h_�fZkl_jkl\h�gZ�kh�klyaZgbb�r_jbnZ�ªAZl_f�aZ]h\hjbe�fZe_gvdbc�>`hg��emqrbc�^jm]�b ihfhsgbdJh[bgZ��©M f_gy�_klv�ieZg��Fu�\k_�fh`_f�ijh[jZlvky�gZ�khkly�aZgby�b gbdhfm�ba�gZk�g_�ijbqbgyl�[hev�beb�jZgyl��>Z\Zcl_�k^_�eZ_f�wlh��fu�hklZ\bf�gZrb�a_e_gu_�dhklxfu�a^_kv�\ e_km��H^bgba�gZk�h^_g_l�[_eh_��^jm]hc�djZkgh_��^jm]hc�`_elh_��^jm]hc�kb�g__��Hgb�[m^ml�h`b^Zlv�m\b^_lv�gZk�\ a_e_ghf��b hgb�gbdh]^Z�g_^h]Z^Zxlky�dlh�fu�ªB lZd�jZah^_\rbkv�\h�fgh]h�p\_lh\�Jh[bg�=m^�b _]h�ex^b�gZ�ijZ\bebkv�ih�k\h_c�k_dj_lghc�ljhibgd_�\_^ms_c�ba�e_kZ��i_j_�k_dZxs_c�rbjhdbc�jmq_c�b kf_rZebkv�k ijZa^ghc�lheihc�b^m�s_c�\ Ghll_g]_f�R_jbn�^_ckl\bl_evgh�bkdZe�ex^_c�\ a_e_guo�dhklxfZo��dh�lhju_� \k_]^Z� ghkbeb� ex^b� Jh[bgZ�� ihwlhfm� hg� [ue� hq_gv� jZa�hqZjh\Zg�b ahe�©Y ^mfZe�Jh[bg�=m^�[m^_l�a^_kv�ª�²�kdZaZe�hg��²�©Hg�fh`_l[ulv�ojZ[juf��gh�hg�g_�^hklZlhqgh�ojZ[j��qlh[u�ijbclb�\ Ghl�lbg]_f�ªDh]^Z� Jh[bg� mkeurZe�� qlh� r_jbn� ]h\hjbl� wlb� keh\Z�� _]hdjh\v� \kdbi_eZ��Hg� ohl_e�^Zlv� lheklhfm�r_jbnm� agZlv�� qlh� hg[ue�lZf��< k\h_c�yjdh�djZkghc�h^_`^_�hg�y\eye�kh[hc�djZkb\mxdZjlbgm��gh�k l_o�ihj��dZd�hg�ihf_gye�p\_l�k\hbo�\hehk�b aZl_f�gbe�k_[_�ebph�khdhf�]j_pdh]h�hj_oZ��gbdlh�g_�magZ\Ze�_]h�DZd� lhevdh� khklyaZgb_� \ klj_ev[_� ba� emdZ� gZqZehkv�� ]hehkZih^gyebkv�ba�lheiu��ih^[Z^jb\Zy�wlh]h�ex[bfqbdZ�beb�lh]h�©Kbgyy� dmjldZ�ª� ²� djbqZe� h^bg�� ©Dhjbqg_\Zy�ª� ²� djbqZe^jm]hc��\ lh�\j_fy�dZd�^jm]hc�djbqZe�©OjZ[j_p�`_eluc�ª�: ^jm�
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]hc�q_eh\_d�kdZaZe��©G_l��wlh�djZkguc��Lhl�q_eh\_d�\ djZkghf�g_bf__l�a^_kv�jZ\guo�k_]h^gy�ªB Jh[bg�� [m^mqb� hlebqguf� klj_edhf�� hdZaZeky� emqr_�� q_f\k_�hklZevgu_��b mg_k� ahehlmx� klj_em�\ R_j\mj^��A^_kv� kh[jZ�ebkv�_]h�ex^b��qlh[u�ihkfhlj_lv�gZ�ijba�b jZkkdZaZlv�^jm]�^jm�]m�h ijbdexq_gbyo�^gy�²� Lhevdh� h^gZ� \_sv� [_kihdhbl� f_gy�� ²� kdZaZe� Jh[bg�� ²Fg_�[u�ohl_ehkv��qlh[u�r_jbn�agZe��qlh�y lhl��dlh�ihemqbe�wlmklj_em�²�B hg�magZ_l��Imklv�wlh�ihkem`bl�^ey�g_]h�ohjhrbf�mjh�dhf��²�aZdjbqZe�FZe_gvdbc�>`h�²�GZibrb�dhjhldmx�aZibkdm�b y�ijhke_`m��qlh[u�hg�ihem�qbe�__��²�Djbd�h^h[j_gby�jZa^Zeky�ba�lheiu�B \hl�dZd�wlh�kemqbehkv��R_jbn�kb^_e� aZ�k\hbf�h[_^_ggufklhehf� lhc� ghqvx�� ihly]b\Zy� \bgh� b o\ZklZykv�� qlh�Jh[bg�=m^ih[hyeky�ihdZaZlv�k\h_�ebph�\ Ghll_g]_f��G_h`b^Zggh�q_j_a�hd�gh� ijhe_l_eZ� klj_eZ��HgZ� \hgabeZkv� \ [hevrh]h� lheklh]h� ]mky�dhlhjh]h�r_jbn�lhevdh�qlh�kh[bjZeky�jZa^_eZlv��R_jbn�k^_eZe�ky�[_euf�hl�kljZoZ�b klhye�lZf�ljykykv�©A^_kv� aZibkdZ�ª�²� aZdjbqZe� h^bg� ba� ]hkl_c�� ©<havfb� __ bijhqblZcª��>jh`Zsbfb�jmdZfb�r_jbn�\aye�aZibkdm�b ijhqblZe�©Y��Jh[bg�=m^��[ue�l_f��dlh�\ub]jZe�ahehlmx�klj_em�ªLh]^Z�r_jbn�ihgye��qlh�Jh[bg�kgh\Z�i_j_obljbe�_]h�
�� Hl\_lvl_�gZ�\hijhku��� +H�ZHQW�WR�/RQGRQ��� +H�VDLG�WKDW�LW�ZDV�RQO\�6KHULII¶V�MRE�DQG�QRW�KLV��� +H�DVNHG�WR�SUHSDUH�D�EHDXWLIXO�VLOYHU�DQG�JROG�DUURZ��� +H�ZDQWHG�WR�WDNH�SDUW�LQ�WKH�FRPSHWLWLRQ��� +H�KHDUG�WKDW�LW�ZDV�RQO\�D�WULFN�RI�WKH�6KHULII��� +H� VXJJHVWHG� WR� OHDYH� WKHLU� JUHHQ� VXLWV� WKHUH� LQ� WKH� IRUHVW�$QG�WR�ZHDU�FORWKHV�RI�GLIIHUHQW�FRORUV��� +H�GLGQ¶W�VDZ�SHRSOH�LQ�JUHHQ�VXLWV�WKDW�5RELQ¶V�PHQ�DOZD\VZRUH��� 7KH\�GUHVVHG�LQ�PDQ\�FRORUV�DQG�WRRN�WKHLU�VHFUHW�SDWK�OHDG�LQJ�RXW�RI� WKH� IRUHVW��FURVVHG�D�ZLGH�VWUHDP�DQG�PL[HG�ZLWKWKH�KROLGD\�FURZG�JRLQJ�WR�1RWWLQJKDP�



���

�� 5RELQ�+RRG�FDUULHG�RII�WKH�JROGHQ�DUURZ���� 5RELQ�VHQW�KLP�D�PHVVDJH�WKDW�WROG�DERXW�LW��� KdZ`bl_�©<_jghª��©G_\_jghª�beb�©Y g_�agZxª��� 7UXH�� 7UXH�� 7UXH�� 7UXH�� 7UXH�� )DOVH�� )DOVH�� 7UXH�� )DOVH��� 7UXH Bklhjby�Mwekh\D_evlu��dhlhju_�i_j\ufb�ijb_oZeb�\ Mwek�\ 9,�b 9,,�\_dZo^h�gZr_c�wju��[ueb�ih[_`^_gu�JhfZgpZfb�\ ,9�\_d_�gZr_c�wju�JhfZgpu�lZd`_�m[beb�h]jhfgh_�qbkeh�^jmb^h\��d_evkdbo�j_eb�]bhaguo�eb^_jh\��>jmb^u�g_�mf_eb�gb qblZlv�gb ibkZlv��gh�hgbaZihfbgZeb�\k_��qlh�dZkZ_lky�aZdhgh\��bklhjbb��f_^bpbgu�g_h[�oh^bfhc�d_evlZf�KZdkhgu�lhedZeb�mwevp_\�^Zevr_�b ^Zevr_�ih�gZijZ\e_gbx�daZiZ^m��ihdZ��\ 9,,,�\_d_��kZdkhgkdbc�dhjhev�ih�bf_gb�HnnZ�g_\ujue� h]jhfguc� jh\�^ey� lh]h�� qlh[u�^_j`Zlv� bo�ih^Zevr_� hl:g]ebb�� AZl_f� ijbreb� ghjfZg^pu�� dhlhju_� ihkljhbeb� h]jhf�gu_�aZfdb�^ey�lh]h��qlh[u�aZsbsZlv�k_[y�hl�ZlZd�k aZiZ^Z�Mwevpu�kjZ`Zebkv�fgh]b_� ]h^u�^ey� lh]h��qlh[u� aZgh\h�\_j�gmlv� k_[_� k\h[h^m��<_evkdbc� dhjhev�Exwebg�<_ebdbc� iulZekyh[t_^bgblv�k\hbo�ex^_c�ijhlb\�Zg]ebqZg��gh�_]h�\gmd�ExwebgIhke_^gbc�[ue�hdhgqZl_evgh�ih[_`^_g�\ �����]��:g]ebqZg_�ih�kljhbeb�h]jhfgu_�aZfdb�\ OZe_d_�b DZjgZj\hg_��b \������]��W^�\Zj^� ��ba�:g]ebb� k^_eZe� k\h_]h� klZjr_]h� kugZ� ijbgp_f�Mwev�kdbf��WlZ�ljZ^bpby�khojZgy_lky�b ih�k_c�^_gv�b \������]��lZdZyp_j_fhgby�kgh\Z�bf_eZ�f_klh��Dhjhe_\Z�k^_eZeZ�k\h_]h�klZjr_]hkugZ��QZjevaZ��ijbgp_f�Mwevkdbf�\ DZjgZj\hgkdhf�aZfd_�



���

/HVVRQ���IjhqblZcl_�l_dkl�b h[tykgbl_��ihq_fm�>hjhlb�b __�kh[ZdZ�g_kfh]eb�ihiZklv�\ mjZ]Zg�\f_kl_�k jh^kl\_ggbdZfb�^_\hqdb�M^b\bl_evgh_�iml_r_kl\b_©<her_[gbd�Haª�²�h^gZ�ba�kZfuo�ihimeyjguo�^_lkdbo�dgb]\ fbj_��Jmkkdb_�^_lb�emqr_�agZxl�__ ih^�gZa\Zgb_f�©<her_[gbdbamfjm^gh]h� ]hjh^Zª�i_j_kdZaZggh]h�:��<hedh\uf��Hjb]bgZev�gZy�dgb]Z�[ueZ�gZibkZgZ�E��NjZgdhf�;hfhf��dhlhjuc�jh^beky�\Qbl_gZg]h��Gvx�Chjd��<����]h^m��Hg�[hevr_�jZ[hlZf�dZd�`mj�gZebkl�gZ�aZiZ^_�b gZqZe�ibkZlv�^_lkdb_�bklhjbb��qlh[u�aZjZ[h�lZlv� [hevr_� ^_g_]� ^ey� _]h� jZklms_c� k_fvb��Hg� gZibkZe� ©<he�r_[gbd�HAª�\ ���� ]��b m�dgb]b�[ue�h]jhfguc�mki_o��;hf�j_rbegZibkZlv�_s_�ljbgZ^pZlv�jZkkdZah\�h kljZg_�HA�>hjhlb�`beZ�gZ�n_jf_�kj_^b�^bdbo�a_f_ev�\ DZgaZk_�kh�k\h_cl_l_c�Wf�b ^y^_c�=_gjb��M >hjhlb�g_�[ueh�gb�jh^bl_e_c��gb ^_�^mrdb�k [Z[mrdhc��<k_�ljh_�`beb�\ h^ghdhfgZlghf�n_jf_jkdhf^hfbd_��Dm^Z�g_�ihkfhljb��\hdjm]�^hfbdZ�g_�[ueh�gbq_]h�djhf_[_kdhg_qghc�ij_jbb�DZgaZkZ�Ij_jby�gZih^h[b_�iZkl[bsZ�fh]eZ�[ulv� kmohc��dZd�imklugye_lhf��< ihem�djhr_qgh]h�^hfbdZ�[ue�exd��Hg�\_e�\ ]em[hdmxl_fgmx�^ujm�\ a_fe_��WlZ�^ujZ�[ueZ�bo�ih]j_[hf�^ey�mdjulbyhl�mjZ]Zgh\�Fh]mqb_�rlhjfZ�fh]ml�ijbclb�\g_aZigh�gZ�iehkdmx�ij_jbxDZgaZkZ��Wlb�rlhjfZ�gZau\Zebkv�lhjgZ^h��Kbevgu_�\_ljZ�lhj�gZ^h�fh]ml�jZajmrblv�qlh�m]h^gh�gZ�k\h_f�imlb��LZd�qlh��dh]^ZgZqbgZeky� lhjgZ^h�� k_fvy� ijylZeZkv� \ ih]j_[_� ^ey� [_ahiZkgh�klb�>y^y�=_gjb�b l_ly�Wf�fgh]h�jZ[hlZeb�hl�jZkk\_lZ�^h�aZdZlZ�Bo�`bagb�[ueb�lZdbfb�i_qZevgufb�b k_jufb��dZd�ij_jby�DZgaZ�kZ��@bagv�>hjhlb�[ueZ�gZfgh]h�k\_le__��ihlhfm�qlh�m g__�[ueLhlh��Lhlh�[ue�fZe_gvdhc�q_jghc�kh[Zqdhc�kh�kf_rghc�fhj^hq�dhc�b [e_klysbfb�]eZaZfb��Hg�aZklZ\eye�>hjhlb�kf_ylvky�b hgbb]jZeb�\f_kl_�gZ�ijhly`_gbb�\k_]h�^gy�K_]h^gy�� h^gZdh�� >hjhlb� b Lhlh� g_� b]jZeb��Hgb� kb^_eb� gZdjuevp_�k ^y^_c�=_gjb��lZd�dZd�hg�bamqZe�g_[h��D k_\_jm�h[eZdZ



���

jhkeb� b klZgh\bebkv� q_jgufb��G_h`b^Zggh�>y^y�=_gjb� \klZe�©Ih^gbfZ_lky�lhjgZ^h��Wf�ª�hg�\hkdebdgme�k\h_c�`_g_�©;uklj__��>hjhlb�ª�²�aZdjbqZeZ�l_ly�Wf��²�©< ih]j_[�ªLhlh�[ue�gZim]Zg��Gh�ih[_`Ze�b kijylZeky�ih^�djh\Zlvx�>h�jhlb��>hjhlb�ih[_`ZeZ�qlh[u�ihcfZlv�_]h��ihdZ�l_ly�Wf�b ^y^y=_gjb�kimkdZebkv�\ ih]j_[��GZdhg_p��>hjhlb�\ayeZ�Lhlh�\ k\hbjmdb��Gh�^h� lh]h��dZd�hgZ� kfh]eZ�ijh[jZlvky�\ ih]j_[��gZqZekymjZ]Zg�<_l_j�ljyogme�^hf�lZd�kbevgh��qlh�>hjhlb�miZeZ�gZ�ihe��: aZ�l_f�ijhbahreh�g_qlh�hq_gv�kljZggh_��KgZqZeZ�fZe_gvdbc�^hfbdih\_jgmeky�\hdjm]�ljb�jZaZ��AZl_f�hg�gZqZe�ih^gbfZlvky�\\_jo�\\ha^mo_��<ur_�b \ur_�d \_jrbg_�mjZ]ZgZ�e_l_e�fZe_gvdbc�^h�fbd�� Z aZl_f� q_j_a� ij_jbx�� q_j_a� ]hjgu_� p_ib�� j_db� b ha_jZ^Zevr_�b ^Zevr_�< ^hfbd_�[ueh�hq_gv�hq_gv�l_fgh��<_l_j�]jhfdh�aZ\u\Ze��Lh�lh�[ue�gZim]Zg�b hg�ih[_`Ze�ih�dhfgZl_�k eZ_f��Gh�>hjhlb�\k__s_�ijhklh�kb^_eZ�h`b^Zy�m\b^_lv��qlh�`_�ijhbahc^_l�AZl_f� kh\_jr_ggh� g_h`b^Zggh� ^hfbd� ijba_febeky�� >hjhlbih^iju]gmeZ� b ih[_`ZeZ� hldju\Zlv� ^\_jv��B qlh� aZ� qm^_kgmxa_fex�hgZ�m\b^_eZ�ijhklbjZxs_cky�i_j_^�g_c�LhjgZ^h�mg_k�^hf�d g_agZdhfhc�b ij_djZkghc�a_fe_��Ih\kx^m[ueb�p\_lu��kf_kv�yjdbo�p\_lh\��H]jhfgu_�^_j_\vy�k njmdlZfbly`_eh� gZ\bkZeb� \^hev� ebgbb� [_j_]Z� fZe_gvdh]h�`b\hibkgh]hha_jZ��M^b\bl_evgh�jZkdjZr_ggu_�ilbqdb�i_j_e_lZeb�k \_ldb�gZ\_ldm��Qlh�aZ�\b^�^ey�fZe_gvdhc�^_\hqdb�ba�iehkdbo�k_juo�jZ\�gbg DZgaZkZ��Qlh�aZ�ijb\e_dZl_evghklv�IhdZ�>hjhlb�klhyeZ�\ ^\_jghf�ijhoh^_��ljh_�fm`qbg�b klZjZy`_gsbgZ�ih^hreb�d g_c��Hgb�[ueb�g_�\ur_�^_l_c��Gh�hgb�\k_[ueb�\ajhkeufb��KlZjZy�`_gsbgZ��h^_lZy�\h�\k_f�[_ehf��[ueZi_j\hc��dlh�aZ]h\hjbe�²�>h[jh� ih`Zeh\Zlv� \ kljZgm�@_\mgh\��²� kdZaZeZ� hgZ��²Fu�[eZ]h^Zjbf�l_[y�aZ�m[bckl\h�aehc�\_^vfu�\hklhdZ�²�Gh�a^_kv�^he`gh�[ulv�dZdZy�lh�hrb[dZ�ª�hl\_lbeZ�>hjhlb�²�Y ba�DZgaZkZ��Y gbdh]^Z�gbdh]h�g_�m[b\ZeZ�\ k\h_c�`bagb�²�Gh�ihkfhljb��fhy�^hjh]Zyª�kdZaZeZ�klZjZy�`_gsbgZ��HgZihdZaZeZ�>hjhlb�gZ�^\_�gh]b�lhjqZsb_�ba�ih^�m]eZ�__ ^hfZ�²�H ;h`_��²�kdZaZeZ�>hjhlb��Qlh�fu�l_i_jv�[m^_f�^_eZlv"



���

²�AZq_f"�Gbq_]h��²�hl\_lbeZ�klZjZy�`_gsbgZ�²�HgZ�[uehhq_gv� aehc�\_^vfhc��@_\mgu�hq_gv�jZ^u�ba[Z\blvky�hl�g__�gZ�dhgp�²�: lu�`_\mg"�²�kijhkbeZ�>hjhlb�²�G_l��fhy�^hjh]Zy��²�kdZaZeZ�klZjZy�`_gsbgZ��²�Hgb�`_�\mgu��²�HgZ�mdZaZeZ�gZ�lj_o�fm`qbg�jy^hf�k kh[hc��²�Y \_^vfZk_\_jZ��²�kdZaZeZ�hgZ�²�<_^vfZ"�²�kdZaZeZ�>hjhlb��^_eZy�[hevrhc�rZ]�gZaZ^��²Lu�^_ckl\bl_evgh�\_^vfZ"²�>Z��Gh�y ohjhrZy�\_^vfZ��²�kdZaZeZ�`_gsbgZ��²�IhgbfZ�_rv��A^_kv�q_luj_�\_^vfu�\ kljZg_�Ha��<_^vfu�\hklhdZ�b aZiZ^Zaeu_��Gh�\_^vfu� k_\_jZ�b x]Z�^h[ju_��< h[s_f�� kiZkb[h� l_[_�L_i_jv�hklZeZkv�lhevdh�h^gZ�aeZy�\_^vfZ�>h[jZy� \_^vfZ� k_\_jZ� ^ZeZ� >hjhlb� k\hx� djZkgh�jm[bgh\u_lmneb�²�Hgb�ijbgZ^e_`Zl�l_[_�l_i_jv��²�kdZaZeZ�hgZ��²�< gbo�kh�^_j`blky�h]jhfgZy�kbeZ��B hgb�ijbg_kml�l_[_�m^Zqm�²�Gh�dZd�fg_�ihiZklv�^hfhc�\ DZgaZk"�²�>hjhlb�kijhkbeZ\_^vfm��©Y kdmqZx�ih�fhbf�l_l_�Wf�b ^y^_�=_gjb�Ke_au� gZqZeb� dZlblvky� ih� __ s_dZf�� <kdhj_� ^h[jh^mrgu_`_\mgu�lh`_�gZqZeb�ju^Zlv�²�Lu�^he`gZ�b^lb�\ Bamfjm^guc� ]hjh^��²� kdZaZeZ�^h[jZy\_^vfZ�K_\_jZ��²�Wlh�^hf�\her_[gbdZ�Ha��<hafh`gh�hg�kfh`_lihfhqv�l_[_�
�� <kihfgbl_��dlh�\ bklhjbb�kdZaZe�wlh��� 8QFOH�+HQU\�VDLG LW��� $XQW�(P�VDLG�LW��� :LWFK�RI�WKH�1RUWK�VDLG�LW��� 'RURWK\�VDLG�LW��� :LWFK�RI�WKH�1RUWK�VDLG�LW��� :LWFK�RI�WKH�1RUWK�VDLG�LW��� :LWFK�RI�WKH�1RUWK�VDLG�LW��� :LWFK�RI�WKH�1RUWK�VDLG�LW��� KdZ`bl_�dlh��beb�qlh�\ bklhjbb��� 'RURWK\�GLG�



���

�� $�WUDSGRRU�GLG��� 7KH�VWURQJ�ZLQGV�RI�WRUQDGR�FDQ��� 'RURWK\¶V�IDPLO\�GLG��� 7RWR�GLG��� 7KH�FORXGV�ZHUH��� 7RWR�ZDV��� 7KH�KRXVH�GLG��� 7RWR�GLG���� :RQGHUIXOO\�FRORXUHG�ELUGV�GLG�
/HVVRQ���IjbqblZcl_�l_dkl�b h[tykgbl_��aZq_f�hojZggbd�ihijhkbe�>h�jhlb�__ ^jma_c�gZ^_lv�a_e_gu_�hqdb�<_ebdbc�\her_[gbdGZ�k\h_f�imlb�\ Bamfjm^guc�]hjh^�>hjhlb�ih^jm`beZkv�khKljZrbehc��dhlhjuc�ohl_e�ihemqblv�fha]b��`_e_aguf�^jh\hk_�dhf��dhlhjuc�ohl_e�ihemqblv�ex[ys__�k_j^p_�b ev\hf��dhlhjucgm`^Zeky�\ ojZ[jhklb��<k_�\f_kl_�hgb�ihreb�\ Bamfjm^guc�]h�jh^�ijhkblv�\her_[gbdZ�Ha��qlh[u�lhl�ihfh]�bf�@_elZy� dbjibqgZy� ^hjh]Z� [_`ZeZ� b [_`ZeZ�� <^hev� ^hjh]bklhyeb� ^_j_\vy� k h]jhfgufb� kl\heZfb�� \^hev� g__� lZd`_� [uebn_jfu��Ih�\k_c�hdjm]_�[ueh�fgh]h�fZe_gvdbo�a_e_guo�^hfbdh\�Ih\kx^m�[ueh�yjdh_�a_e_gh_�kbygb_�©Wlh�^he`gh�[ulv�Bamfjm^guc�]hjh^ª��²�kqZkleb\h�kdZaZeZ>hjhlb�GZdhg_p�hgb�ih^hreb�d \ukhdhc�kl_g_�k \hjhlZfb��Jy^hf� k\hjhlZfb�[ue� a\hghd��>hjhlb� iha\hgbeZ� \ g_]h�� b \hjhlZ�f_^�e_ggh�hldjuebkv��I_j_^�gbfb�klhye�kljZ`gbd��h^_luc�k gh]�^h]heh\u�\ a_e_gh_�²�AZq_f�\u�ijbreb�\ Bamfjm^guc�]hjh^"�²�kijhkbe�kljZ`�gbd�²�Qlh[u�m\b^_lv�\her_[gbdZ��²�[ue�hl\_l�>hjhlb�²�G_fgh]b_�dh]^Z�eb[h�\klj_qZebkv�k \her_[gbdhf�ebphf�debpm��²�kdZaZe� kljZ`gbd��²�Hg��\hafh`gh��g_� aZohq_l�\Zk�\b�^_lv��gh�y hl\_^m�\Zk�d g_fm�\ ex[hf�kemqZ_��Ij_`^_�\Zf�ijb�^_lky�gZ^_lv�hqdb�



���

>jmavyf�ijbrehkv�ih^qbgblvky�²�;_a�wlbo�hqdh\�yjdhklv�]hjh^Z�fh`_l�hke_iblv�\Zk��²�ijh�bag_k� kljZ`gbd��²�Y aZfdgm� ih� iZj_� hqdh\� gZ� dZ`^hf� ba� \Zk�Lhevdh�m f_gy�_klv�dexq��qlh[u�hlhfdgmlv�bo�KljZ`gbd�gZ^_e�a_e_gu_�hqdb�gZ�dZ`^h]h�ba�gbo�²�^Z`_�Lh�lh��AZl_f�hg�hldjue�^jm]b_� \hjhlZ��I_j_^�gbfb�[ue�Bamfjm^�guc�]hjh^�Ha�Qlh�wlh�[ue�aZ�ij_djZkguc�\b^��Mebpu�[ueb�\ufhs_gu� a_�e_guf�fjZfhjhf��<^hev�gbo�[ueb�a_e_gu_�^hfZ�k \ukhdbfb�a_�e_gufb�dhehgZfb��Ih\kx^m�[ueb�lukyqb�bamfjm^h\��Hgb�k\_j�dZeb�gZ�a_e_ghf�kheg_qghf�k\_l_�<k_� ]hjh`Zg_�Bamfjm^gh]h� ]hjh^Z� ghkbeb� a_e_gu_� \_sb��<fZ]ZabgZo�^_lb�ihdmiZeb�a_e_guc�ihi�dhjg�b a_e_guc�ebfhgZ^�bhgb�jZkieZqb\Zebkv�fZe_gvdbfb�a_e_gufb�fhg_lZfb��KljZ`gbdijhimklbe�>hjhlb�__ ^jma_c�p_gljZevghc�^\_jb�^\hjpZ�\her_[�gbdZ��LZf�klhye�khe^Zl�k ^ebgghc�a_e_ghc�[hjh^hc�²� Wlb� kljZggbdb�� ²� kdZaZe� kljZ`gbd� khe^Zlm�� ²� ijbrebih\b^Zlvky�k \her_[gbdhf�Khe^Zl�ijhr_e�\gmljv��Hg�mr_e�gZ�hq_gv�^he]h_�\j_fy��GZ�dhg_p�hg�\_jgmeky�d gbf�²�<_ebdbc�\her_[gbd�Ha� m\b^blky� k \Zf� \ k\h_f� ljhgghfaZe_��²�kdZaZe�khe^Zl�KgZqZeZ�khe^Zl�\imklbe�>hjhlb�b __�^jma_c�\ ^ebgguc�dhjb�^hj�� LZf� [ueh� g_kdhevdh� q_eh\_d� ]h\hjysbo� ^jm]� k ^jm]hf� bh`b^Zxsbo��<her_[gbd�hldZaZeky�ih\b^Zlvky�k dZ`^uf�ba�gbo�Gh�>hjhlb�b __�^jmavy�[ueb�ih^\_^_gu�d ^\_jb�ljhggh]h�aZeZ�Hgb�hldjueb�__ b�\hreb�ijyfh�\gmljv��Hgb�hdZaZebkv�\ h]jhf�ghc�djm]ehc�dhfgZl_�k hq_gv�\ukhdbf�ihlhedhf�Ihkj_^b�dhfgZlu�klhye�h]jhfguc�ljhg�k^_eZgguc�ba�a_e_gh�]h�fjZfhjZ��< p_glj_�g_]h�ieZ\ZeZ�h]jhfgZy�]heh\Z��G_�[ueh�gb�dZdh]h�l_eZ��qlh[u�ih^^_j`Zlv�__��M g__�g_�[ueh�gb gh]��gb�jmd�F_^e_ggh� ]b]ZglkdZy� ]heh\Z� ih\_jgmeZkv� ih� gZijZ\e_gbx� d^jmavyf��AZl_f� ]em[hdbf� b fh]ms_kl\_gguf� ]hehkhf� hgZ� aZ]h�\hjbeZ�²�Y Ha��\_ebdbc�b m`Zkguc��Dlh�\u"�Qlh�\u�ohlbl_�hl�f_gy"²�Y >hjhlb��fZe_gvdZy�b keZ[Zy��²�\hkdebdgmeZ�^_\hqdZ��²Ih`ZemcklZ��hlijZ\v�f_gy�gZaZ^�\ DZgaZk�



���

²�Y \k_]h�ebrv�kljZrbeZ��gZ[bluc�khehfhc��²�kdZaZe�kljZ�rbeZ��²�Y [u�ohl_e��qlh[u�lu�^Ze�fg_�g_fgh]h�fha]h\��qlh[u�yfh]�^mfZlv�²�Y ^jh\hk_d�k^_eZgguc�ba�`_e_aZ��²�kdZaZe�`_e_aguc�^jh�\hk_d��²�Y [u�ohl_e��qlh[u�lu�^Ze�fg_�k_j^p_��qlh[u�y fh]�ex�[blv�^jm]bo�²�Y ljmkeb\uc�e_\��²�kdZaZe�e_\��²�?keb�[u�lu�^Ze�fg_�g_�fgh]h�ojZ[jhklb��y [u�fh]�klZlv�pZj_f�a\_j_c�=heh\Z� ihfheqZeZ� g_dhlhjh_� \j_fy�� AZl_f� hgZ� aZ]h\hjbeZkgh\Z�²�<hl�\Zf�fh_�j_r_gb_��Y hlijZ\ex�^_\hqdm�gZaZ^�\ DZgaZk�Y ^Zf�kljZrbe_�fha]b��Y ^Zf�`_e_aghfm�^jh\hk_dm�k_j^p_��B y^Zf�ev\m�ojZ[jhklv��Gh�\u�^he`gu�dh_�qlh�k^_eZlv�^ey�f_gy�\hl\_l��<u�^he`gu�m[blv�aemx�\_^vfm�aZiZ^Z�²�Gh�fu�g_�fh`_f��²�aZdjbqZeZ�>hjhlb²�Lu�g_�fh`_rv�km^blv�h[�wlhf��fZe_gvdZy�^_\hqdZ��Z y�fh]m�;ueh�q_luj_�\_^vfu�²�^\_�ohjhrb_��^\_�iehob_��Y keurZe��qlh\u�m`_�m[beb�h^gm�iehomx�\_^vfm��Gh�\k_�_s_�hklZ_lky�h^gZ�ieh�oZy�\_^vfZ�\ kljZg_�Ha��²�kdZaZeZ�]heh\Z��²�Y bkihegx�\Zr_�`_�eZgb_��dh]^Z�hgZ�mfj_l��\k_�jZ\gh��dZd�\u�wlh�k^_eZ_l_��G_�jZgvr_�K wlbf��]heh\Z�ih\_jgmeZkv�d h]g_gghfm�rZjm��Hg�aZ]hj_ekylZd�kbevgh��qlh�>hjhlb�b __�^jmavy�\u[_`Zeb�ba�dhfgZlu�
�� JZaf_klbl_�ij_^eh`_gby�\ ijZ\bevghf�ihjy^d_��� ��� ��� ���� ��� ��� ��� ��� ��� ���� ��� Hl\_lvl_�gZ�\hijhku��� ,W�EURXJKW�WKHP�WR�WKH�(PHUDOG�&LW\�RI�2]�



���

�� 7KH\�VDZ�D�JXDUG��� +H�ZDV�GUHVVHG�IURP�KHDG�WR�WRH�LQ�JUHHQ��� 1R��KH�ZDV�VXUH�WKH�:L]DUG�RI�2]�ZRXOG�VHH�WKH�JXHVWV��� 7KH�JXDUG�ORFNHG�WKH�JODVVHV��� 7KH�VWUHHWV�ZHUH�SDYHG�ZLWK�JUHHQ�PDUEOH��$ORQJ�WKHP�ZHUHJUHHQ�KRXVHV�ZLWK�WDOO�JUHHQ�FROXPQV��7KHUH�ZHUH�WKRXVDQGVRI�HPHUDOGV�HYHU\ZKHUH��7KH\�VKRQH�LQ�WKH�JUHHQ�VXQOLJKW��� +H�DJUHHG�WR�VHH�WKH�IULHQGV��� 7KH\� VDZ� D� QXPEHU� RI� SHRSOH� WDONLQJ� WR� HDFK� RWKHU� DQGZDLWLQJ��� ,W�ZDV�D�KLJK�URRP�ZLWK�D�YHU\�KLJK�FHLOLQJ���� 7KH�EDOO�RI�ILUH�GLG�
/HVVRQ���IjhqblZcl_� l_dkl� b h[tykgbl_�� ihq_fm� \her_[gbd� Ha� [uem^b\e_g��qlh�>hjhlb�b __�^jmavy�\_jgmebkv�d g_fm�k gh\hklvx�qlh�aeZy�\_^vfZ�mf_jeZ�>Zju�\her_[gbdZIhke_�lh]h��dZd�>hjhlb�r\ujgmeZ�\_^jh�\h^u�gZ�aemx�\_^vfmb \_^vfZ�jZklZyeZ��e_lZxsb_�h[_avygu�ijbg_keb�^jma_c�d \hjh�lZf�Bamfjm^gh]h�]hjh^Z�KljZ`gbd�ih^\_e�>hjhlb�b __�^jma_c�dh�^\hjpm��M^b\bl_ev�gu_�gh\hklb�[ueb�^hklZ\e_gu�ijyfh�d \her_[gbdm��>hjhlb�[u�eZ�m\_j_gZ��qlh�hg�kjZam�`_�ihah\_l�bo��Gh�gbdlh�bo�g_�iha\Ze�KljZrbeZ�\kdhj_�mklZe�`^Zlv��Hg�kdZaZe��qlh�gbdh]^Z�g_�^h�\_jye� \her_[gbdm� b ihkeZe� _fm� ke_^mxs__� ihkeZgb_�� ©K_cqZk`_� \imklbl_� gZk� beb�fu� ihah\_f� e_lZxsbo� h[_avyg�ª�>\_jv� \ljhgguc� aZe� hldjueZkv� i_j_^� gbfb�� Q_luj_� iml_r_kl\_ggbdZ\hreb��h`b^Zy�m\b^_lv�]b]Zglkdmx�]heh\m��Gh�k bo�m^b\e_gbx�dhfgZlZ� [ueZ� iheghklvx� imklZ�� AZl_f� ]hehk� aZ]h\hjbe� \ukhdhgZ^�gbfb�²�Y Ha��\_ebdbc�b m`Zkguc�ª�kdZaZe�]hehk��²�Q_]h�\u�ohlbl_"²�AeZy�\_^vfZ�mf_jeZ��²�]hj^h�kdZaZeZ�>hjhlb��²�Lu�^he�`_g�k^_j`Zlv�k\h_�h[_sZgb_�²�Gh�wlh�lZd�g_h`b^Zggh��²�kdZaZe�]hehk��²�Ijboh^bl_�aZ\�ljZ��Beb�gZ�ke_^mxsbc�^_gv�



���

²�M l_[y� m`_� [ueh� ^hklZlhqgh� \j_f_gb��²� aeh[gh� kdZaZe`_e_aguc�^jh\hk_d�²�K^_j`b� k\h_�h[_sZgb_��²� kdZaZeZ�>hjhlb�� lhiZy� gh]hc�Lhlh�kjZam�`_�klZe�eZylv�gZ�wdjZg�\ m]em�dhfgZlu��Hg�lhedgme_]h��b lhl�miZe��AZ�wdjZghf�[ue�fZe_gvdbc�klZjuc�q_eh\_d�@_e_aguc�^jh\hk_d�ih^gye�k\hc�lhihj�²�Dlh�lu"�²�kijhkbe�hg�²�Y Ha��²�kdZaZe�fZe_gvdbc�klZjuc�q_eh\_d�kh�kfms_ggufebphf��²�<_ebdbc�b m`Zkguc��Ih`ZemcklZ��ih`ZemcklZ�g_�ljh�]Zcl_�f_gy�²�JZa\_�lu�g_�\her_[gbd"�²�kijhkbeZ�>hjhlb�²�Fg_�hq_gv�`Zev��fhy�^hjh]Zy�� kdZaZe� klZjuc�q_eh\_d��²Gh�y \k_]h�ebrv�h[udgh\_gguc�q_eh\_d�²�Lu�[hevr_� wlh]h��²� aZdjbqZe� kljZrbeZ��²�Lu�[hevrhcfhr_ggbd�²�Gh�y g_�ihgbfZx��²�kdZaZeZ�>hjhlb��²�: dZd�gZkq_l�]heh�\u�b h]g_ggh]h�rZjZ�b ]hehkZ"²�Ijhklu_�fZ]bq_kdb_�nhdmku��²�kdZaZe�\her_[gbd�²�L_[_�^he`gh�[ulv�klu^gh��²�kdZaZe�kljZrbeh�²�H��fg_�klu^gh��GZ�kZfhf�^_e_�klu^gh��²�kdZaZe�\her_[�gbd��²�Gh�\u�ihgbfZ_l_��wlh�[ueh�\k_��qlh�y fh]�k^_eZlv��²�B\her_[gbd�gZqZe�k\hx�bklhjbx�²�Y jh^beky�\ ^Ze_dhf�]hjh^_�ih^�gZa\Zgb_f�HfZoZ�²�Wlh�jy^hf�k DZgaZkhf��²�kdZaZeZ�>hjhlb�²�Y \ujhk�\ [hevrhc�k_fv_��m f_gy�[ue�hl_p��fZq_oZ�b g_�kdhevdh�k\h^guo�[jZlv_\�b k_kl_j��Y g_�fh]m�kdZaZlv��qlh�fu�`b�eb�\ [_^ghklb��gh�y agZx��qlh�fh_fm�hlpm�[ueh�g_�ijhklh�aZjZ[h�lZlv�k_[_�gZ�`bagv��Hl_p�ohl_e��qlh[u�y [ue�ohjhrh�h[jZah\Zg�gh�y m[_`Ze�k pbjdhf��< pbjd_�y aZimkdZe�rZju��Y iml_r_kl\h�\Ze�k pbjdhf�ih�kljZg_�b dZ`^uc�jZa��dh]^Z�fu�ijb_a`Zeb�gZ�gh�\h_�f_klh�� wlh� [ueh� ]jZg^bhagh_� kh[ulb_�� dhlhjh_� ijb\e_dZehlheiu�gZjh^Z��Bf�gjZ\bebkv�fhb�\uklmie_gby��b hgb�ih^[Z^jb�\Zeb�f_gy�k\hbfb�djbdZfb�<her_[gbd� [ue� ohjhrbf� jZkkdZaqbdhf�� b ^jmavy� kemrZeb_]h�k h]jhfguf�bgl_j_khf�²�Gh�\kdhj_�\k_�dhgqbehkv�ª�\her_[gbd�ijh^he`Ze��²�H^�gZ`^u�y \ae_l_e�gZ�k\h_f�rZj_�b \_j_\db�h[hj\Zebkv��Y g_�kfh]aZgh\h�kimklblvky�\gba�



���

²�>_gv�b ghqv�y ieue�gZ^�h[eZdZfb��GZdhg_p��y ijba_febeky\ wlhf�g_agZdhfhf�f_kl_��Ex^b�m\b^_eb��dZd�y kimkdZxkv�k g_�[_k��Hg�b j_rbeb��qlh�y ^he`gh�[ulv�\_ebdbc�\her_[gbd�b jZa�]h\Zjb\Zeb� kh�fghc� k h]jhfguf� m\Z`_gb_f�� JZamf__lky�� y ih�a\hebe�bf�ijh^he`Zlv�lZd�^mfZlv�²�Ex^b�ihkljhbeb�fg_�wlhl�]hjh^�b wlhl�^\hj_p��Y aZklZ\bedZ`^h]h�ghkblv� a_e_gu_�hqdb��qlh[u� \k_� dZaZehkv� a_e_guf��AZ�l_f�y gZa\Ze�wlh�f_klh�Bamfjm^guf�]hjh^hf�²�Y ^mfZx�lu�hq_gv�iehohc�q_eh\_d��²�kdZaZeZ�>hjhlb�²�G_l��fhy�^hjh]Zy�ª�\hkdebdgme�\her_[gbd��²�Y hq_gv�oh�jhrbc�q_eh\_d��Gh�y hq_gv�iehohc�\her_[gbd�²�AgZqbl�lu�g_�fh`_rv�^Zlv�fg_�fha]b"�²�kijhkbe�kljZrbeZ�²�Hgb�g_�gm`gu�l_[_��²�kdZaZe�\her_[gbd��²�DZ`^uc�^_gvlu�qlh�lh�magZ_rv�b \hl�lZd�lu�ihemqZ_rv�k\hx�fm^jhklv�²�Gh�y lZd�g_kqZkleb\�[_a�fha]h\��²�kdZaZe�kljZrbeZ�²�Gm��²�kdZaZe�\her_[gbd��²�M f_gy�wlh�g_�hq_gv�ohjhrhihemqZ_lky��gh«<her_[gbd�^hklZe�fgh]h�[meZ\hd�b b]hehd��AZl_f�hg�kgye�]h�eh\m� kljZrbeu��Hg� kf_rZe� [meZ\db� b b]hedb� \gmljb� \f_kl_� kkhehfhc��AZl_f�hg�\_jgme�]heh\m�gZ�f_klh�²�L_i_jv�lu�kZfuc�mfguc�q_eh\_d�\ hdjm]_��²�kdZaZe�\he�r_[gbd��²�Y ^Ze� l_[_�fgh`_kl\h� b fgh`_kl\h� gh\uo� hkljuofha]h\�²�: dZd�gZkq_l�fh_]h� k_j^pZ"�²� kijhkbe�`_e_aguc�^jh\h�k_d�²�L_[_�hq_gv�ih\_aeh��qlh�lu�g_�bf__rv�_]h��²�kdZaZe�\he�r_[gbd��²�Hgh�^_eZ_l�[hevrbgkl\h�ex^_c�g_kqZklgufb��Gh� yfh]m�^Zlv�l_[_�k_j^p_��_keb�l_[_�_]h�m`�lZd�ohq_lky�<her_[gbd�^hklZe�k_j^p_�k^_eZggh_�ba�r_edZ��ijh^_eZe�fZ�e_gvdmx�^ujhqdm�\ ]jm^b�`_e_agh]h�^jh\hk_dZ�b ihf_klbe�gh\h_k\_jdZxs__�k_j^p_�lm^Z��AZl_f�hg�aZgh\h�ihklZ\be�aZieZlm�`_�e_aghfm�^jh\hk_dm�²�: dZd�gZkq_l�fh_c�ojZ[jhklb"�²�kijhkbe�e_\�²�M l_[y�m`_�^hklZlhqgh�ojZ[jhklb��²�kdZaZe�\her_[gbd��²G_l�gbq_]h�iehoh]h�\ lhf��qlh[u�[hylvky�hiZkghklb��L_[_�lhevdhke_^m_l� ih\_jblv� \ k_[y�� \hl� b \k_��Gh� _keb� lu� ^he`_g� bf_lvojZ[jhklv«



���

<her_[gbd� ^hklZe� [hevrmx� a_e_gmx� [mluedm� ba� k\h_]hibkvf_ggh]h� klheZ��GZ� yjeud_� [ueh� gZibkZgh� ©OJ:;JHKLVª�Hg�gZebe�g_fgh]h�wlh]h�\ qZrdm�b ^Ze�wlh�ev\m��dhlhjuc�[ukljhwlh�\uibe�²� DZd� k_[y� l_i_jv� qm\kl\m_rv"� ²� \her_[gbd� kijhkbe� mev\Z�²�DZd�pZjv�a\_j_c��²�kqZkleb\h�kdZaZe�e_\�²�: l_i_jv�fhy� hq_j_^v��²� kdZaZeZ�>hjhlb��Gh� ebph� \he�r_[gbdZ�klZeh�i_qZevguf��²�>Zc�fg_�g_fgh]h�\j_f_gb��²�kdZ�aZe�\her_[gbd��²�GZ^�wlbf�gm`gh�ih^mfZlv�Ihreh� q_luj_� ^gy� [_a� \kydhc� \_klb� hl� \her_[gbdZ�� AZl_f�gZdhg_p��hg�ihkeZe�aZ�>hjhl_�²�Y gZr_e�imlv��qlh[u�^hklZ\blv�l_[y�\ DZgaZk��²�kdZaZe�hg�²�Fu�fh`_f� k^_eZlv�rZj�� qlh[u� hg�hlg_k� gZk� lm^Z��Wlh� gZrrZgk�²�GZk"�²�kdZaZeZ�>hjhlb�k m^b\e_gb_f��²�Lu�lh`_�kh[bjZ�_rvky�\ DZgaZk"²�>Z��GZ�kZfhf�^_e_��²�kdZaZe�\her_[gbd�²�Fg_�gZ^h_eh�[ulv�fhr_ggbdhf��Y ij_^ihqblZx�\_jgmlvky\ pbjd�LZd�qlh�\her_[gbd�b >hjhlb�k^_eZeb�rZj��: `_e_aguc�^jh�\hk_d�gZjm[be�^jh\�^ey�h]jhfgh]h�dhkljZ��Dhkl_j�ih^h]j__l�\ha�^mo�\ rZj_�^ey�lh]h��qlh[u�hg�ih^gyeky��H]jhfgZy�lheiZ�kh[jZ�eZkv� i_j_^� ^\hjphf�� <her_[gbd� aZe_a� \ h]jhfgmx� dhjabgm�dhlhjZy�\bk_eZ�ih^�rZjhf�²�IhdZ�f_gy�g_�[m^_l��²�\her_[gbd�kdZaZe�lhei_��²�KljZ�rbeh�[m^_l�ijZ\blv�\ fh_f�^\hjp_��Hg�kZfuc�fm^juc�q_eh\_d�\kljZg_�Ha�>hjhlb�^_j`ZeZ�Lhlh�\ k\hbo�jmdZo��RZj�[ue�ihehg�]hjyq_]h\ha^moZ�hl�dhkljZ�`_e_agh]h�^jh\hk_dZ��DZd� lhevdh�>hjhlb� kh�[jZeZkv�\e_alv�\ dhjabgm��\_j_\dZ�ihj\ZeZkv��Kh\_jr_ggh�h^bg\her_[gbd�Ha�ihieue�\\_jo�\ h[eZdZ�
�� <kihfgbl_��dlh�\ bklhjbb�kdZaZe�wlh��� 7KH�6FDUHFURZ��� 7KH�:L]DUG�RI�2]��� 7KH�7LQ�0DQ�



���

�� 'RURWK\��� 'RURWK\��� 7KH�:L]DUG��� 'RURWK\��� 6FDUHFURZ��� 7LQ�0DQ���� 7KH�:L]DUG��� KdZ`bl_�©<_jghª��©G_\_jghª�beb�©Y g_�agZxª��� 7UXH�� ,�GRQ¶W�NQRZ�� 7UXH�� 7UXH�� 7UXH�� 7UXH�� 7UXH�� 7UXH�� 7UXH��� ,�GRQ¶W�NQRZ
/HVVRQ���IjhqblZcl_�l_dkl�b kdZ`bl_�d_f�[ueb�Imfiu�Emfim�b ihq_�fm�hgb�[ueb�g_h[udgh\_ggufb�jZ[hlgbdZfb�Fbkl_j�<beeb�<hgdZ��\eZ^_e_p�emqr_c�rhdheZ^ghc�nZ[jbdb\ fbj_� ijb]eZkbe� iyl_juo� ^_l_c� b bo� jh^bl_e_c� ihk_lblv� _]hnZ[jbdm��Dh]^Z� \_ebdbc� ^_gv� gZklmibe�� iylv� ^_l_c� ih^hreb� d\hjhlZf�nZ[jbdb��>_gv�[ue� yjdbf��gh�oheh^guf��>me� e_^yghc\_l_j�� <ky� l_jjblhjby� i_j_^� nZ[jbdhc� [ueZ� ihdjulZ� kg_]hf�Fbkl_j�<hgdZ�klhye�kh\_jr_ggh�h^bg�ijyfh�aZ�\hjhlZfb��B qlhaZ�g_h[uqgucf�fZe_gvdbf�q_eh\_dhf�[ue�hg"�GZ�_]h�]heh\_�[ueq_jguc�pbebg^j��Hg�ghkbe�njZd�krbluc�ba�[ZjoZlZ��?]h�[jxdb[ueb�[mluehqgh�a_e_gh]h�p\_lZ��?]h�i_jqZldb�[ueb�`_fqm`gh�k_jufb��B _]h�]eZaZ�²�_]h�]eZaZ�[ueb�hq_gv�yjdbfb��<k_�ebph��\p_ehf��[ueh�ihegh�kqZklvy�b kf_oZ��B ^Z��lZdbf�mfguf�hg�\u�]ey^_e��LZdbf�[ukljuf�b hkljuf��b iheguf�`bagb��Hg�[ue��dZd[_edZ��dZd�[ukljZy��mfgZy�klZjZy�[_edZ�ba�iZjdZ��<^jm]�hg�k^_eZefZe_gvdh_�kf_rgh_�iZ�gZ� kg_]m�b meu[gmeky�iyl_juf�^_lyf��b



���

hg�\udjbdgme��©>h[jh�ih`Zeh\Zlv�fhb�fZe_gvdb_�^jmavy��>h[jhih`Zeh\Zlv�gZ�nZ[jbdm�b \_^bl_�k\hbo�jh^bl_e_c�ªAZl_f��dh]^Z�\hjhlZ�aZdjuebkv�k ]jhfdbf�rmfhf�fbkl_j�<hg]aZdjbqZe�� ©<hl�fu�b a^_kv��Q_j_a�wlm�[hevrmx�djZkgmx�^\_jv�ih`ZemcklZ��IjZ\bevgh��<gmljb�l_ieh�b mxlgh��Fg_�ijboh^bl�ky�khojZgylv�l_ieh�\gmljb�nZ[jbdb�ba�aZ�jZ[hqbo��Fhb�jZ[hqb_ijb\udeb�d qj_a\uqZcgh�`Zjdhfm�debfZlm��Hgb�g_�\ughky�oh�eh^Z��JZgvr_�hgb�`beb�\ ljhibq_kdhf�debfZl_�ª©Gh�dlh�wlb�jZ[hlgbdb"ª��²�kijhkbe�:\]mklmk�=emi�� ©<k_�\k\h_�\j_fy��fhc�^hjh]hc�fZevqbd�ª�kdZaZe�fbkl_j�<hg]��meu[Z�ykv�:\]mklmkm��²�©<u�\k_�\gmljb"�Ohjhrh�ªHgb�hdZaZebkv�\ ^ebgghf�dhjb^hj_�dhjb^hj�[ue�lZdbf�rbjh�dbf��qlh�Z\lhfh[bev�fh]�[u�e_]dh�ijh_oZlv�ih�g_fm��Kl_gu�[ueb[e_^gh��jhah\ufb��Hk\_s_gb_�[ueh�fy]dbf�b ijbylguf�b aZiZo\ \ha^mo_�\hdjm]�gbo�²�aZiZo�dhn_�b ``_gh]h�kZoZjZ��b lZxs_]hrhdheZ^Z��b i_jkbdh\��b Z[jbdhk��b ]jmr��b y[ehqguo�p\_lh\��bdZjZf_e_d��b ebfhgghc�dh`mju��<kdhj_�fbkl_j�<hgd�k\_jgme�k]eZ\gh]h�dhjb^hjZ�\ ^jm]hc�²�ihm`_��AZl_f�hg�k\_jgme�gZe_\h�AZl_f�hiylv�gZe_\h��AZl_f�gZijZ\h��aZl_f�gZe_\h��aZl_f�gZijZ\h�AZl_f�gZijZ\h��AZl_f�gZe_\h��B q_lujgZ^pZlv�q_eh\_d�khijh\h�`^Zeb�_]h��Wlh�[ueZ�^hklZlhqgh�[hevrZy�]jmiiZ�ex^_c��dh]^Z�lugZqbgZe� gZ^� wlbf� aZ^mfu\Zlvky�� LZf� [ueh� ^_\ylv� \ajhkeuo� biylv�^_l_c��©L_i_jv�fu�kimkdZ_fky�ih�a_fex��<k_�kZfu_�\Z`gu_dhfgZlu�fh_c�nZ[jbdb�gZoh^ylky�ih^�a_fe_cª��²�kdZaZe�fbkl_j<hgd�©Ihq_fm�lZd"ª�²�kijhkbe�dlh�lh�©GZ\_jom�^ey�gbo�\k_o�g_�o\Zlbeh�[u�f_klZ�ª�²�hl\_lbe�fbk�l_j�<hgd�©Wlb�dhfgZlu��dhlhju_�fu�kh[bjZ_fky�ihkfhlj_lv�h]jhfgu_�Hgb�h[rbjgu_��Hgb�[hevr_��q_f�nml[hevgu_�ihey��A^_kv�\gbamm f_gy�_klv�\k_�ijhkljZgkl\h�\ dhlhjhf�y gm`^Zxkv�ª<^jm]�fbkl_j�<hgdZ�hklZgh\beky��I_j_^�gbf�[ueZ�[e_klysZyf_lZeebq_kdZy�^\_jv��GZ�^\_jb��[hevrbfb�[md\Zfb��[ueh�gZibkZ�gh��RHDHE:>G:Y�DHFG:L:�� ©Wlh� \Z`gZy� dhfgZlZ�ª�²� aZ�djbqZe�fbkl_j�<hgd��©Wlh�p_glj�\k_c�nZ[jbdb��k_j^p_�\k_]h�^_eZ�B lZdZy�djZkb\Zy��GbdZdh]h�[_ah[jZaby�gZ�fh_c�nZ[jbd_��L_i_jvfu�\oh^bf�\gmljv��Gh�[m^vl_�hklhjh`gu��fhb�^hjh]b_�^_lb�ª
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Fbkl_j�<hgdZ� hldjue� ^\_jv��Iylv� ^_l_c� b ^_\ylv� \ajhkeuo\hreb� \gmljv�� Hgb� kha_jpZeb� ij_djZkgmx� ^hebgm�� GZ� dZ`^hcklhjhg�^hebgu�[ueb�a_e_gu_�em]Z�b ihgbam�__ ijhl_dZeZ�h]jhf�gZy�dhjbqg_\Zy�j_dZ��LmfZg�ih^gbfZeky�k h]jhfghc�l_iehc�rh�dheZ^ghc�j_db��Dh�\k_fm�d wlhfm�\^hev�j_db�[ue�h]jhfguc�\h�^hiZ^�� Ih^� \h^hiZ^hf� [ueh� fgh]h� kl_deygguo� ljm[gZiheg_gguo�rhdheZ^hf��Pbljmkh\u_�^_j_\vy�b djZkb\u_�dmklujhkeb�\^hev�[_j_]h\�j_db��<u�fh]eb�[u�m\b^_lv�ihey�ir_gbpu�b djZkgu_�y]h^u�jy^hf�k dmklZfb�>_lb�b bo�jh^bl_eb�ihl_jyeb�^Zj�j_qb��Hgb�ijhklh�klhyeb�\u�imqb\� ]eZaZ�� ©<h^hiZ^�²� wlh� kZfh_� \Z`gh_�ª�²� kdZaZe� fbkl_j<hgdZ��²�©Hg�f_rZ_l�rhdheZ^��Hg�^_eZ_l�_]h�k\_leuf��GbdZdZy^jm]Zy�nZ[jbdZ�\ fbj_�g_�f_rZ_l�lZdhc�rhdheZ^�\h^hiZ^hf��Ghwlh�_^bgkl\_gguc�kihkh[�k^_eZlv�wlh��: \Zf�gjZ\ylky�fhb�^_j_\vyb fhb�dmklu"�Y kdZaZe�\Zf��qlh�g_gZ\b`m�[_ah[jZaby��B jZamf__l�ky�hgb�\k_�kt_^h[gu��B \k_�jZaghh[jZagu�b hq_gv�\dmkgu�ª<^jm]�hgb�m\b^_eb�fZe_gvdbo�ex^_c�gZ�[_j_]m�j_db��M gbo[ueb�kf_rgu_�^ebggu_�\hehku�b hgb�[ueb�hq_gv�fZe_gvdbfb�g_�[hevr_�q_f�dmdeu�kj_^g_]h�jZaf_jZ�©Dlh�hgb"ª©Hldm^Z�hgb�ijbreb"ª©Qlh�hgb�^_eZxl"ª>_lb�b jh^bl_eb�[ueb�\a\hegh\Zgu�©Gh�hgb�g_�fh]ml�[ulv�gZklhysbfb�ex^vfbª��²�kdZaZe�QZj�eb�©JZamf__lky�hgb�gZklhysb_�ex^bª��²�hl\_lbe�fbkl_j�<hgdZ�²�©Hgb�MfiZ�EmfiZku��Hgb�ijb_oZeb�ba�EmfiZeZgbb��Wlh�gZ�oh^blky� \ x`ghf� ihemrZjbb��KljZgZ� aZgbfZ_l�fZe_gvdbc� hkl�jh\��L_jjblhjby�kdhj_c�[hehlbklZy��\ha^mo�\eZ`guc�b hq_gv�]h�jyqbc�� Wlh� m`ZkgZy� kljZgZ�� LZf� gbq_]h� g_l�� djhf_� ]mkluo^`mg]e_c�� Dh]^Z� y ih_oZe� lm^Z�� y gZr_e� fZe_gvdbo� MfiZ�EmfiZkh\�`b\msbo�\ ^hfZo�gZ�^_j_\vyo��Hgb�`beb�\ ^hfZo�gZ^_j_\vyo� ihlhfm�� qlh� hgb� [hyebkv� hiZkguo� kha^Zgbc�� dhlhju_`beb�\ ^`mg]eyo��;_^gu_�MfiZ�EmfiZku��DZ`^mx�fbgmlm�k\h_c`bagb�hgb�ijh\h^beb��dZjZ[dZykv�ih�^_j_\vyf�b q_j_a�^_j_\vy��Bhgb� iblZebkv� a_e_gufb� ]mk_gbpZfb� b ]mk_gbpu� [ueb� m`Zkghg_\dmkgufb�� ?^bgkl\_ggZy� _^Z�� dhlhjmx� hgb� ohl_eb� ihemqblv
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[ue�dZdZh�[h[��gh�hgb�g_�fh]eb�ihemqblv�_]h��MfiZ�EmfiZ�[uekqZkleb\��_keb�_fm�m^Z\Zehkv�gZclb�ljb�beb�q_luj_�[h[Z�\ ]h^�ª©DZdZh�[h[ª��²�kdZaZe�fbkl_j�<hgd��²�©Dhlhjuc�jZkl_l�gZdZdZh�^_j_\_��b _klv�lZ�\_sv�ba�dhlhjhc�^_eZ_lky�\_kv�rhdheZ^�<u�g_�fh`_l_�k^_eZlv�rhdheZ^�[_a�dZdZh�[h[Z��DZdZh�[h[�²�wlhrhdheZ^��BlZd��y kdZaZe�MfiZ�EmfiZkZf��qlh�m f_gy�gZ�nZ[jbd_]hju�dZdZh�ª©Ihkfhljbl_�kx^Z��kdZaZe�y �]h\hjy�g_�ih�Zg]ebckdb��jZamf_�_lky�� Z gZ� mfiZ�emfikdhf��� ihkfhljbl_� kx^Z�� _keb� \u� b \Zrbex^b�ijb_^ml�\ fhx� kljZgm�b [m^_l_�`blv�b jZ[hlZlv�gZ�fh_cnZ[jbd_��m \Zk�[m^_l�klhevdh�dZdZh�[h[h\��kdhevdh�\u�ih`_eZ_l_�<u�fh`_l_� _klv�dZdZh�[h[u�\f_klh� ex[hc�^jm]hc� _^u��Y ^Z`_[m^m�ieZlblv�\Zf�\ dZdZh�[h[Zo��_keb�\u�aZohlbl_�©B hgb�kh]eZkbebkv��LZd�qlh�y i_j_ijZ\be�bo�kx^Z��dZ`^h]hfm`qbgm�� dZ`^mx�`_gsbgm� b j_[_gdZ��Wlh� [ueh� ijhklh��Hgbm^b\bl_evgu_�jZ[hlgbdb��K_cqZk�hgb�\k_�]h\hjyl�gZ�Zg]ebckdhf�Hgb�ex[yl�lZgpu�b fmaudm��Hgb�ex[yl�i_lv�i_kgb�b ex[yl�rml�db��Hgb� \k_� _s_� ghkyl� h^bgZdh\u_� h^_`^u�� dhlhju_� ghkbeb� \^`mg]eyo�ª
�� JZaf_klbl_�\ ijZ\bevghf�ihjy^d_��� ��� ��� ��� ��� ��� ��� ��� ��� ����� ��� KdZ`bl_�©<_jghª��©G_\_jghª�beb�©Y g_�agZxª��� )DOVH�� 7UXH�� 7UXH�� 7UXH
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�� ,�GRQ¶W�NQRZ�� 7UXH�� )DOVH�� )DOVH�� )DOVH�� Hl\_lvl_�gZ�\hijhku��� 0U��:RQND�ZDV�VWDQGLQJ�DOO�DORQH�DQG�ZDV�VPLOLQJ��� +H�KDG�D�EODFN�WRS�KDW�RQ�KLV�KHDG��+H�ZRUH�D�WDLO�FRDW�PDGHRI� YHOYHW�� +LV� WURXVHUV� ZHUH� ERWWOH� JUHHQ�� +LV� JORYHV� ZHUHSHDUO\�JUD\��� +H�PDGH�D�IXQQ\�OLWWOH�GDQFH�LQ�WKH�VQRZ�DQG�KH�VPLOHG�DW�WKHILYH�FKLOGUHQ��� 1R�LW�ZDV�ZDUP�LQ�0U�:RQND¶V�IDFWRU\��� 7KH\�IRXQG�WKHPVHOYHV�LQ�WKH�ORQJ�FRUULGRU��� ,W� ZDV� WKH� VPHOO� RI� FRIIHH� DQG� EXUQW� VXJDU� DQG� PHOWLQJFKRFRODWHV� DQG� SHDFKHV� DQG� DSULFRWV� DQG� SHDUV� DQG� DSSOHEORVVRPV�DQG�FDUDPHO�DQG�OHPRQ�SHHO��� 7KH�FKRFRODWH�URRP�ZDV��� ,W�ZDV�XVHG�WR�PL[�WKH�FKRFRODWH��� 7KH\�VDZ�WKHP�RQ�WKH�EDQN�RI�WKH�ULYHU���� +H� WROG� WKHP� WKDW�2RPSD�/RRPSDV�ZHUH� IURP�/RRPSDODQGDQG�WKH\�ZHUH�ZRQGHUIXO�ZRUNHUV�
/HVVRQ���IjhqblZcl_� l_dkl� b kdZ`bl_�� ihq_fm� Lmlb� [ue� kqZkleb\hcilbp_c� Lmlb�Ih�K��Hii_go_cfm�H^gZ`^u�\ ^Ze_dhc�kljZg_�`be�klZjuc�q_eh\_d��dhlhjuc�im�l_r_kl\h\Ze�ih�\k_fm�fbjm��M g_]h� k kh[hc� [ueh� hq_gv�fgh]hde_lhd�b \�de_ldZo�[ueh�fgh]h�ilbp��Hgb�`beb�\ de_ldZo�ihlh�fm��qlh�q_eh\_d�[ue�ijh^Z\phf�ilbp�b hg�g_�ohl_e��qlh[u� _]hilbpu�\uj\Zebkv�gZ�k\h[h^m��M g_]h�[ue�dZdZ^m�k [hevrbf�dh�ebq_kl\hf�h]jhfguo�i_jv_\�gZ�fZdmrd_�b ebjho\hkl�k ^ebggufo\hklhf�\ nhjf_�ebju��abfhjh^hd�ohohlmg�b fgh]h�^jm]bo�bgl_�j_kguo�ilbp�\ _]h�dhee_dpbb�
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H^gZ`^u�hgb�ijb_oZeb�\ ;Z]^Z^��g_h[udgh\_gguc�]hjh^��JZ�gh� ih� mljm� \k_� de_ldb� [ueb� ijbg_k_gu� gZ� p_gljZevguc� [ZaZj�Q_eh\_d�ohl_e��qlh[u�ex^b�aZf_lbeb�_]h�ilbp��ihwlhfm�hg�b gZ�qZe��©>Z\Zcl_��ih^oh^bl_�\k_��Ihkfhljbl_�gZ�wlbo�g_h[uqZcguoilbp��G_dhlhju_�ba�gbo�g_\_jhylgh�mfgu_��^jm]b_�hq_gv�]jZpb�hagu��ihkemrZcl_�kf_o�abfhjh^dZ�ohohlmgZ��Hg�ijb_oZe�ba�;m�rZ��Ihkfhljbl_�gZ�wlh]h�k_jh]h�ihim]Zy�ªKlZjuc�q_eh\_d�\aye�fZe_gvdmx�[Zf[mdh\mx�iZehqdm�b ldgmeilbpm�\ _]h�yjdh�djZkguc�o\hkl�©A_e_guc�ihim]Zc��ih�bf_gb�Lmlb��wlh�kZfZy�g_h[uqgZy�ilb�pZ�\ k\h_f�jh^_�ªH^bg�aZ�^jm]bf��kh[jZeZkv�lheiZ��LZf�[ueb�\ajhkeu_�b ^_lb�fheh^u_�b klZju_��dhjhldb_�b ^ebggu_��lhgdb_�b lheklu_��Hgbklhyeb�b gZ[ex^Zeb�aZ�ihimlqbdZfb�Lmlb��Hgb�iml_r_kl\h\ZeblZd�fgh]h�^g_c�©=^_�fu"ª�²�Lmlb�kijhkbe�k\hbo�ihimlqbdh\�� ©GZ�[ZaZj_�\;Z]^Z^_ª��²�hl\_lbe�ebjho\hkl�Hgb�[ueb�gZ�k_\_j_�b x]_��gZ�\hklhd_�b aZiZ^_�b hgb�agZeb�©GZ�[ZaZj_��]^_�dZ`^uc�ihdmiZ_l�b ijh^Z_l�ªIhdmiZ_l�b ijh^Z_l�Lmlb�ihkfhlj_e�\hdjm]�b m\b^_e�fgh]h�`b\hlguo�jy^hf�k bode_ldZfb��Hgb� lZd�`_�[ueb� ^ey� ijh^Z`b�²� djhebdb� b kh[Zdb^bg]h��aZ[Z\gZy�dhZeZ�b fZe_gvdbc�d_g]mjm��^\Z�i_j\h[ulguo�²fmjZ\v_^�b mldhghk��LZd�`_�lZf�[ue�djZkb\uc�wfm��©Dlh�`_�dm�ibl�bo"ª�²�ih^mfZe�Lmlb��©Dlh�`_�dmibl�f_gy"ªIjhreh�g_fgh]h�\j_f_gb��ij_`^_�q_f�ihy\beky�hl\_l�©Kdhevdh"ª�²�]jhfZ^guc�q_eh\_d�\ q_jghf�lxj[Zg_�kfhlj_egZ�Lmlb��< ihem^_gghf�khegp_�[_eu_�h^_`^u�q_eh\_dZ�k\_jdZebdZd� p\_lhd�`ZkfbgZ��Gh� qlh�Lmlb� aZf_lbe� emqr_� \k_]h�²� wlhmeu[dm�q_eh\_dZ�LZd�qlh�Lmlb�hlijZ\beky�`blv�\ Zil_dm�\ p_glj_�[ZaZjZ��:i�l_dZjv� [ue� ^h[juf�� ex[ysbf� q_eh\_dhf�� dhlhjuc� `be� h^bg�©G_�kh\k_f�h^bg�ª�²�h[uqgh�\hkdebpZe�hg��ih^gbfZy�k\hc�iZ�e_p�©;h]�\k_]^Z�kh�fghcª��²�hg�fhebeky�iylv�jZa�\ ^_gv��>_gv�aZ^g_f�Lmlb�kemrZe�_]h�fhebl\u��ihdZ�g_�\umqbe�bo�gZbamklv��B\hl�h^gbf�mljhf��dZd�lhevdh�Zil_dZjv�]hlh\beky�ijhbag_klb�i_j�
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\u_�fhebl\u�^gy�Lmlb�gZqZe�� ©<h�bfy�;h]Z��\k_]h�fbehk_j^by�\k_]h�khkljZ^Zgby��>Z�ih[eZ]h^Zjbf�;h]Z��<eZkl_ebgZ�fbjZ��\k_�]h�fbehk_j^by��\k_]h�khkljZ^Zgby�ohaybgZ�Km^gh]h�^gy��Fu�[h�]hl\hjbf� l_[y�� b l_[y� fu� ijhkbf� h ihfhsb�� MdZ`b� gZf� ijZ�\bevguc�imlv��imlv�l_o�lh[hc�[eZ]hkeh\e_gguo��g_�l_o��dhlhju_jZahaebeb�l_[y��g_�l_o��dhlhju_�aZ[em^bebkv�ª:il_dZjv�klhye�\ lbrbg_��Lmlb�]h\hjbe�keh\Z�k lZdbf�qm\kl�\hf�� qlh� ihoh`b_� hklZgZ\eb\Zebkv�� qlh[u� ihkemrZlv�� <kdhj_i_j_^� fZ]Zabghf� Zil_dZjy� h[jZah\ZeZkv� lheiZ�� Dh]^Z� Lmlb� aZ�dhgqbe��fgh]b_� ex^b� aZreb� \ fZ]Zabg� b dmibeb�fgh]h� \_s_c�KeZ\Z� h m^b\bl_evguo� kihkh[ghklyo� Lmlb� ^hklb]eZ� dZ`^h]hm]hedZ�;Z]^Z^Z��LheiZ�jhkeZ�\k_�[hevr_�b [hevr_�b ex[h\v�Zi�l_dZjy�d Lmlb�jhkeZ�\k_�]em[`_�b ]em[`_��Lmlb�[ue�hq_gv�kqZkl�eb\uf�ihim]Z_f�
�� Dlh�kdZaZe"�� 7KH�ELUG�VHOOHU�VDLG��� 7RRWL�VDLG����7KH�ELUG�VHOOHU�VDLG��� 7KH�O\UHELUGV�VDLG��� 7RRWL�VDLG��� 7KH�GUXJJLVW�VDLG��� 7KH�GUXJJLVW�VDLG�� Dlh�\ bklhjbb��� 7KH�ELUG�VHOOHU�KDG�� 7KH�ELUGV�KDG��� 7KH�O\UHELUGV�KDG��� 7KH�GUXJJLVW�KDG��� 7KH�GUXJJLVW�KDG��� 7KH�GUXJJLVW�GLG��� 7RRWL�GLG��� 7RRWL�GLG��� 7RRWL�ZDV��� Hl\_lvl_�gZ�\hijhku��� +H�EURXJKW�D�FRFNDWRR��O\UHELUGV��NRRNDEXUUD�DQG�PDQ\�RWKHUFXULRXV�ELUGV�
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�� 7KH\�KDG�WUDYHOHG�LQ�FDJHV��� +H�KDG�D�YHU\�LQWHUHVWLQJ�ODXJKWHU��� +H�KDG�D�ORW�RI�ODUJH�IHDWKHUV�RQ�WKH�WRS�RI�KLV�KHDG��� ,W�KDG�D�ORQJ�WDLO�VKDSHG�OLNH�D�O\UH��� +H�VDZ�UDEELWV�DQG�GLQJRHV��D�IXQQ\�NRDOD�DQG�D�VPDOO�NDQ�JDURR��WZR�SULPLWLYHV�²�DQ�DQWHDWHU�DQG�D�GXFNELOO�DQG�DOVR�DEHDXWLIXO�HPX��� +H�KDG�D�EODFN�WXUEDQ�DQG�KLV�ZKLWH�FORWKHV�VKRQH�OLNH�D�MDV�PLQH�IORZHU��� ,W�ZDV�D�VPLOH�RI�D�NLQG�DQG�ORYLQJ�PDQ��� +H�FRXOG�WDON�


