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$03(' LV D UHJLVWHUF
QRQ SURILW RUJDQ
‘H DUH FXUUHQWO\
DFFUHGLWDWLRQ ZL
OLQLVWU\ RSHUDWLF
XQGHU WKH DFFRXQWCEL
RI D ILYH PHPEHU JRY!

(GLWRU 6WHSKHQ :HQGW
ODJD]LQH 'HVLIQ %LOO\ $QJHU

$03(' *RYHUQLQJ %RDUG
'RFWRU -DPHV *RGEH\
5HYHUHQG -DPHV 2ZHQV Il 3 2 %R]|
OU -HUHP\ %ODLQ

OU ODUN :HQGW
5HYHUHQG :LooLDpP $0JHIM

JRUW :RUWK 7;

K\ ' R %HQHYHW ' HFRQWUXFW
$Q DILP Q) WHQG LV VZ HHSLQJ KLRXJIK WKH

&KUMADQ LDQNV DV VMRXVDQGV DILH UHZ UM
VWH P HDQLQJ RI VKHUIDIWK LQ -HVXV

' HIHQGLQJ VKH Y%dEM
&UWFV Rl WWH %4E®I X\VH -RKQ DVD

SDWDJIH WDWFRQWDGLFW WH | XQGDP HWO
WDFKLQJ RI MW LFDWRQ E\ | DIV

4 XHWYRQV DQG $ QVZ HW

7KLV P RQVK Z H VDFNG! D P DNRU TXHWIRQ
FROAMDQWD EHQJ SRVHG E\ XQEHIHYHW
Z KDWWIKWGR \ RX KDYH VR MGIH"

4 XRWHV RI VKH 0 RQWK
&ROQMEXVRU VKLV P ROMK FKD@HQIH VKH
P HDQIQJ RI EHQJ D IR@RZ HURI &KUMV

&RQWHP SRUWDU “WXHV D % EQFDO5 HVSRQWH
3RSH/ HR ; -9 KDV DWXP HG VKH SDSDR

VHUYLQJ DV WH VSLUMKDOGBDGHUIRUP RWH
WDQ  ELERQ SHRSMZRUBZIGH : KRLV
KH DQG Z KDWGRHV KH EHOHYH'

8 SFRP LQJ 6 FKHGXOH
/ RFDMWRQV Z H Z LODEH YIMWOQJ 1O WKH
XSFRP LQJ Z HH\V

&RQWDFW -QIRURNWLRQ

SHVDFD 30DFH

SLWWVEXUJK 3%
ELOO\DQJHU#KRWPDLO FRP
B zzZ ELOO\DQJHU FRP
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.EHULH\DQHZZRUGQG;RQFFF&WFXOD@NLKQU
LVERD®0 O OHHRR Q VW U X R WOMR KR Q L N H
PD\EHQR Y M\CK /U D F VF HRHV DLMQ RW W \D QR O G
SUREQHRKHZSDFNDJERO R PRILLGEH VAK H Q
GHFODUKDPWDEHHQZKDM EBIDQGKDKDV
EHH®@RQHZKDIM EEGRQBQ & K HWMIRWKQ 8 Z
XQGHWKWXQ (FFOHVLDVWHIUHSSR VWDKK O
FRXQW HWUKHHG HR ORRIWK PR Y HP HDRAH O WD W L
W K BVW&IK U L V MDILINEK HRIWQV KZH. V G ARRRP H QE X W
LQ WKH SRZHU RI *RG - &RULQWKLDQV

KHUH -W %HJDQ

FRQVWUXFWRRQINBRPWVH[WKDDWLBLV

7KHHVVHQWKIHDVOWIL\R: K\ GRSHRSOGHFRQVWUXFYV
6HYHUDORPLQMIKMRUKBIYHHPHUJHIGAFHQW O\
DWW H P SVWRL B0 DALIQENS L G H RICAHV X J J H WK\D W
PDQWKULVWUD/OW KPR U F®Q VW UDQ Q) VRNG
WKHRPKUREKIEOREDQIJDWHRQGRDRWLEHLQJ
WREKRZWROLYHQRWKMKHRIUYR SR WHYDMWK H
ZLGHVSUWPBEBQGD ERXKXD Y IIRARQFOHUKDYV
GHVWUR\KHFW HG L RUQK WL VW WRQKSMR L @W D W
SHR SIOHYEH F R FGR X E VRIIK' @\ W H J$JW WLMUGEH D
SURSRWHKVHWDQJIJHOLKD WIONR QHWKROLWLFD
UDGLFDWORXPEKH[WHQKDWHD YIQWG LY LBELXWIO V
DMDGBBUVSHRWWKEBKULVWLDMPKHVIHGHDV
VHHP WR EH D SUHWH[W IRU ZKDW LV DW S
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H
lWKRIGUGHWHUPLZ}K.IIQWVKI—RULJLQDBOLFIDOSHDVRQV &HQWUDO WR 'HFRQVWUXFWLRQ

PDQXVFUBVEOWKRWEBIQF L IEGRWH Q VKD Y H
EHHQRWRWG HVW U R LB HW H RYW K R X V DRJ G
FRSLRMVKRUL JLRIDIOXVFUGBWNYQRB RVKH UV \

HYHUWHRPPROFWRHEYWWBE UR D® R XS
IRUPBRKULVWILSQNM KOV K P\RO R Q MXUE V F WLRE H

FHOQOWWBYKH IWHHOWMWE&BN[LVAMKHVAHJLWLQPY WKIIDLWRUHDVIRRRUWHULRXWIHQLPSRUWDQ

FRQWMPDR\PLQRYDULDQWORPHVLIQLILF
GLIIHUHQF BV QW LLPMWKEQ Y H VIMRLE DWK H V |
PDQXVFUBWWHURKQWKRU L J LZQD® VPIL\G
-Q WKHSURFHW/I H[DPLQLQVUKH{ ZRUNYV
'"HFRQVWUXFWLRQLVP EHJDQ

7 K H6 L E DGV W UBHFOW\H WHRLQ/D O WK H DU W-K-
&RULQWKLD QWLVHTXLPR@ILUALGQ&KRUPDW
$FWV H[HUFLVHQYRQ®EXEMRKQ DQG
JDWKHYDQIBNUVSHF@WURMWNUEY 7KH6LEO
IUHT X HSRIWOW $BI\R/SVOHHH N XQBG HU VW BIGLQ
WLPWKHISLUMWD S S @LQER X EMQGUXVWUDW
7KLSUD F VFDR3HU R KHL J K'OD O X DZEKGHHY W U L WIRQ
XQGHUVWDRQIGIQUDP P RUV\ QW BMKHX OWRUD
KLVWRARGWYE MKHH D Q LIIGQW RIQB/DV VD JH
'"RQHFRUUHPRMWMKOH [DPLQDWIHP® LQXE M FERV
VFULSWXUDO DXWKRULW\ DQG *RG V RE
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ORGHUBFRQVWUXGFRHERRO RIWKLB/VLWYV
PRWLYDEBWISE UVLVRMX-OQWEKDQJHQGLYLGXD
IXH®NKYXEMHF Y Q BLKBHE V R OWCHY EBEFR P H
LWNUVFVOVXDO@NWIRDWZHDNRQH 1D L WKKH
TXHVWLROQHWDYKDPPHNQEWWIEBHEGROLVRN W
KRSHRIILQGLWUXWHKFRQV W UXRHMHINR MW RW O
GLVPDQWIWK@MUDGLWHROQWIO XFWXEBIRFH V|
VXSSODELW VDXW KRDQ®WH S O DIREHIVWKX P D Q
XQGHUVWDQGLQJ

|

DOQWLHZRI WKHALEXKHHOG\ WKH DVRDMRURW\
GHFRQVW U X F3WHRRSEG/DNM H H b O LODEIR WHK H
IRXQGDWWRQMR®SWV ULSWKERIQVW U X BWLHRYG V
WRHFRQV WK% E B RL®H UV RIQ[3G U L PR
FRPIRUWHEQHWIQEWGEYPSRVVERGHIWDLQV
W KHI[F O X \DLXYWHK RW BWW H U Z KQMW KWF UL SW X UH
| RQVHDFKYLDWU®P LW UFK LW HFRWXERQADHD G V
WR PLVLQIRUPDWLRQ DQG D UXLQRXV HQG
$QRWKRDMRUDFWRIWW WKHDFFHOHRR |
'"HFRQVWUXFWHRQMVRHH Y L \PHE® VD RHW K H
L RORVSHE VXK ULRD/P MW R H G H HIPO CBHH@® SR P
] WKHRZHIUQEXURWLQ@ZLVWHIBFRQVWUKBWLRQ
D SHUYHUWWKHIBY SHQWRPHVVDRHVRFLDHIRUP
FXOWMNBALFEDFHI®DOKWOMKHR YV SRO\
LQIOXHWRR\RXWFRPGWHWRLWW UDQVIRUPDW|
M H FVID MY BVRMBHALKDIMH2 7 W KAR VS HBFRQVW U X FW L
W DNXRE UDZHWKQ KH UWIQMQ GVKEHFHV VRW\
SHQDYE VW LW KWARRG! P HIDWY X PWHNE HN Q R Z
*RG ZLOMION&KULVXWSRDSDUWWRFDQDFWXDO
UHODW LR QWP K U LLW@R WH HDV RUB Q G V
DFNQRZOHGBKGHIOXLWKVRPH DPELJXRXV
VHQWLPHQWDOLW\
OLVPHFRQVW U X FYW.LHZ® UNDWDWP H D QVRRPHWKLQJ
HOVGRWKXOW L FRWHAO XWRR & D VISFRIO L HQ
WKSDUDGLEBR EHFRPWKWHUY N@W¥ UHDWLRQ
QRWHKHREMHEMVKHEBUVKIZE H$ SRV WDMK O
O DGGUHWKWKUHEWNSLVWIRIKEFRPDQYHRSOH
V  ZD QWR X VW R PLURIGV RV K HLULN DQEH P DNWMK H L U
IDLWK WR ZKDW IHHOV PRUH DXWKHQWLF V
+RZHYHU WKLV EHKDYLRU LV QRW RIITHUHC
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DQ RSVRQ ' HARQWXPARQ WSIFD® P HDQV DFFHSWQJ
RSIQIRQV DSSHDIQ R WH XQEHIHYIQ) Z RUTS “WUHVXOV
IQ D P LJUDARQ ILRP  IWXHV XK DV VH XDOV  JHQGHU
VDODMRQ MQ KHD HWF 0 RWZ KR GHFROWMAKXKPWVDDIQ
ZIW WH VKUWQI FXOXWDOWHQGY WDWRSSRWH * RGV

WQGDUG Rl W KWRXVOQHW

7KH5HDOW RI 6XITHUQJ

XQLYHWDOUHDDWV LV SDIQ 0 LARQV KDYH H SHUHQRHG
SWRIRXQG SHWRQDCKXUNRUYDURXY LHDVRQV 7D LFD@®
PDQ YIPWP V Rl DEDQGRQP HQW LHWPARQ DQG DEXVH
KDYH WDURKHG R 110G DQVZHY ZIWIQ D ELEQFDO
FROM W 7KHU TXHWWR GIVFRYHU GUIMP DM WDFKLQIV
ILRP  6FUSWMH DGGLHWQI WHU TXHWRQV KDV RIWQ
JROH XQUHTXIWG ) DIXUH R &KUMADQ GDGHY VR VSHDN
IQUIKWX@ DERXW VXK DAXHY RQD LOWMQUILHY WH
TIXVADARQ DQG KHIKWQV WH LORHGX@N SHRS®! [HHO
$WIKLY SRIQWP DQ. &KUMADQV EHILQ GHRRQWXPWQJ 1Q
WH IDFH Rl WH YRIG Rl RHGEE®! DQVZHW \R @HV
GLILEXO XHVARQY

WY ROH WIQI VR FROMGHUZ K\ SHRS®I GHFRQWAXFW
WHU DI EXWDQRWHUVR GHWUP LOH Z KDWMKRX@ EH
GRQH DERXW IW 7KH P RW ILHTXHQW UAVSRQW Rl
&KUMADQV VRZ DUV WRWH LQ VSILIVXDORUMY IV \R QHIBPW
WH ME Rl IOMIYHMRQ & QFVWP RIWIQ KIQGHW WH
DELOV VR Vi P SDWI} H Z W EHIHYHY/ Z KR DWN GLILEX®V
TXHWMRQV VFRP P RQWR Z MpHWE®P 1QJ  \KDP 1QJ

RU YL@\ Q) WRVH ZKR KDYH GHSDUMG WH IDW E\
ELDQGIQI WHP DV FRXQWUHW EHTHYHWY  %HRP 1QJ
DQIU Z W SHRS®! Z KR DIH B®VQJ WHUZ D\ \VSIUWD®
P UKW VRWH SRIQNV ZIW WH FROQYHUMG ZKR DWH
VHDUKIQJ  IRU VHDO WKWRXV DIIILP DMRQ  6WD W
DFFHOADWY WH GHSDUMWH R SHRS®! ®RRNQJ [RU WH
H MWJIQ

SKUMDQY ZMHWMQI D [HB®RZ  EHIHYHUV
GHFROWAKPURQ VKRX@ [HHOFRP SHBIG R IQMYHQH W
LV HWHQUWDOR UHP HP EHUWDW HFRQWXPARQ GRHV QRW
QHRHWDU® UHVXONQ GHFRQYHURQ 3HRS®I DWNQI GHHS
TXHWMRQV @&RN [RU JXIGHV Z1@QJ VR HYDIH 1Q
FKDDIQILQ) FRQYHWDMRQV ) DU VRR P DQ  JIRXQGHG
EHIHYHY GMVS®\ H AHWMYH FRQIIGHQRH Z KIFK SHRSO!
ILHTXHOWD [QMSUHWDV VKD@RZ RU VXSHULADO 7KH
RIWQ EHFRP H GHHOMYH ZKHQ WH DWH XQDE® R
DQVZ HUFKD@IQILQ) TXHWRQV

© KB H SHUHQFH DQG HP RUWRQV HQHUIJH KXP DQ
EHKDYIRU WH (R®I Rl ®JIE FDQQRWEH |RURWQ Z KHQ
H DP IQQJ D SHURQ 1Q ' HFROMXPARQ 0 DQ\ WP HV
WH @IIE AWG LV FRP SHAJ ( QFRXWDIIQ) SHRS®! \R
IRBZ WH ®RIIF WDIOLY HAHQWDO 5HP HP EHU SHRSO!
RIWIQ VHHN VR ®DYH EXWDUH XQUXWH RI ZKHH WR JR
7KH DUH IGHQI EXWGR QRMNQRZ R Z KDW 7KH WKWK
Z IOXOP DMO WIXP SK SURYIGHG WH FKRIFH LV FODUD
DUAEXOWG  /HW XQFKHANHG  WRXJK  \SILDI

" HFROMXPARQ Z L@GDYH D SHURQ Z W QRWKIQI RQ
ZKIFK \R KRG
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