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7KLV P ROK V MXH FLFON DIRXQG D WHP H WWKDWIHHY
P SRME® R UQRH @IQ) DQG ZRINQJ 1Q D ZRUB
ZKHH UMWV QR ®RQUIHU FRP H 1Q DMROMRQ : KHWHU MWW
FOP DM FKDQIH HFRQRP IF WKRA\W RU JHRSRQAFDO
WOVMRQ WH JURXQG EHQHDW XV IV WKUMQI DQG WH

LOVXIDQFH LOGXVW  11QGV IWHD ERW WIMMG DQG QHHGHG
P RUH WDQ HYHU

(DFK Rl WH DUAFGN 1Q WLV DMXH RIIHY D ZIQGRZ IQR
WDWUHDDV |, Q WKLV DVXH  Z H GRN DWKH LOGXV V SDWK
WRZDUWG QHW JHR XQGHZUMQI ZKHH LQUXWHY DWH
FDXJ KWEHVE HHQ WH XUHQR Rl WH FIP DWW WDQUMRQ
DQG WH UHDOW Rl P MQI GDVD DQG XQHYHQ UHI XOMRQ
7KH FKD@IQIH UHDVWV VR WH VHFRQG DUAE®! RQ UHVIAHQFH
WWRXIK  IQORYDARQ  KUKDIKWY  WDW WDGMRQDO
LOVXWDQRH P RGHY DUH IQDGHTXDWM , WAMAHWHY WKH QHHG
IRU WH IQGXWI VR DGRSW QHZ VRRY GDD DQG
SDURHUKISY VR SURDPAYHO DQWELSDW UMNV LDWHU VKDQ
MOAUHVSRQG VR WKHP

6HFRQGDU SHUY RQFH WHDWIG DV MGH HYHOW QRZ
GRP IODWM BW VBXHV DQG UHP IQG XV KRZ TXIEN® WH

XQRUHHHQ EHFRP HV WH HYHU GD\  $QG I DOR WL
VRXQGV GCDXQWQI MW Z RUK UHP HP EHUQJ WH 1@8 MIGH

WKHVH DUH DOR P RP HQW R RSSRUXQW 51N DIWMUD® LV
WH WDZ P DWUDOR RXUEXVIQHW |, Q RXU @W\DUAE®! Z H
@RN DWKRZ WH IQGXVW FDQ UHWION W LRGB!I QRANKVADY
D SD\ HURI ®AHV EXWDV D JXIGH KHSIQI VRAHWHY DGDSW
DQG WUYH 1Q D P RUH YRDWOH! Z RUT

7DNHQ VRIHWHU WHVH SIHFHV WWHWK D SIPXWH Rl DQ
IOGXWM 1Q WDQMMRQ  RQH WDWFDQQORWOIIRUG VR LHP DIQ
WIJ QDQW , KRSH WDWDV \ RX LHDG \ RX @VHH QRWMWW
WH FKD@IQIHY EXVWWKH SRWELQAHV |RU IHQYHOWRQ WKDW
@H Z IWIQ WKHP
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. HHSIQU JBEDOZDIP IQJ ZIWKIQ ~ p& DV
RXWIDHG 1Q WH 3DUV $JUHHP HQW IV P RWH
WDQ D VFHQWIE EHQFKP DN , WLV WH @QH
EHVE HHQ D Q/HDE®! Z RUT DQG RQH P DUNHG
B IOAMPEIOV IRUFHG P LUJUMRQ DQG
HFRQRP IF EUDNGRZQ (YHU WHRARU LV
EHQI DWHG VR LHWION IW WRBI 1Q WLV
WODOMURQ DG WH  LQVXIDQRH  LOGXWW
FDQORWMWRQ WH VIGHIOHV

8 QI\NH P RAWMQGXMMHY  LQVXUHWY 1QI OXHOFH
ERW MGHV R WH EDDQFH VKHHW : W
DURXQG WITRQ LQ J REDODWHW XQGHU
P DQDIHP HQNV WH S@\ D AXFADOWR® 1Q
IXIGIQJ  IQYHWR HQW  \KDSIQI  EXVIQHW
GHAMRQV DQG P DQDILQI UMN WKURXJ KRXW
WH HFRQRP\ 7KLV IQOHQFH H WQGV
EHRQG P HHO \DIHIXDWGIQ) EDDQRH
VKHHW W IQYROHV DPWYHD  VXSSRUAQ]
WH WDQMMRQ VR D ®Z FDUERQ HFRQRP \

JRU IQWXIHY WLV  IRZ DG GBRNQ
DSSWIRDFK IV LHHUHG VR DV QHW JHR

XQGHZ UMQJ

: KDW, W5 HDA@ 0 HDQV
$WW FRIH QHW] HIR XQGHZ UMQJ LV DERXW

LQMI LIDAQI FIP DWW JRDY LOWR WWKH SUDPWEH
R XQGHZUMQI IWHD (YHY SRR
ZKHWHU W FRYHW FDW/ IDRRUHV RU
IQWDWMKPXH  IQGUHAD  FRQQHFW  WH
IQVXUHU VR HP DMRQV 7KHVH HP MRQV
NQRZ Q DV LQVXUDQFH DWRFADWG HP MRQV
$( IDOXQGHU WH IQGXW V 6 FRSH

IRRVBUQW : KIBI WH  FDQ EH FKDEBIQILQJ
VR TXDQAN  WHIU VI QUIFDQFH FDQQRWEH
RYHUBRRNHG

)RU\ HDW/ FRQYHWDARQV DERXWFTP DM 1Q
WH 1LQDQFH VMARU QU HO IHYROHG DURXQG
LQYHWR HOASRUARIRY +RZ HYHU WLV |RFXV

IV FKDQIQ) $QDOWY ILRP  OF. IQWH
HYHDO' WDWXQGHZ UMQ] HP DMRQV FDQ
P DWK RUHYHQ VXUSDW LQYHWR HQMHDWG
HP WIRQV IRU SWIRSHW DQG  FDVXDW

LOVXUHWY/

$SSR] [P DO Rl VKHVH HP DMMRQV
WHP [LRP P RVRU SRUMRIRV Z KL
RUJIQDW IWRP FRP P HIFIDO @HV ,Q
HWHQFH  XQGHWZ UMQJ KDV WDQVMRQHG
ILRP D SHUSKHWOFRQFHW VR D FUXFIDO
HOP HQWRI DQ LQVXUHUV FOP DWW LP SDFW

SHFRIQMQI WL/ VKH 3DUQHUKLS IRU
&DIERQ $FFRXQWQ) ) IQDQADY  3&$)
SXEQKHG WH [IUW WDQGDWS IRU
P HDVXUQJ ,$(V IQ 7KH IWDP HZ RN
DARZ V IQUXUHY/ VR DAMIEXW HP DMMRQV VR
WHU FTHQWV XMQJ SUHP IXP VR LHYHQXH
ARV DQG WHQ WDQN VIKH TXDOW Rl WKH
GD'D

$VWWH VDP HWP H WH 1 HWEHR , QUXUDQFH
$@QOAH 1=,$ VHWDP EMRXV JRDY DDIQ
XQGHZ UMQJ SRUARIRV Z M. QHW] HRR E\

GQVFRWH HP MRQV  DQG VHMQMUP
WUHW  IRU $SOMRXIK VRPH

PHP EHYV KDYH MOFH ZIWGDZQ WH
SUQASBN WH HWREQKHG WMD \KDSH

IOGXVM SIDPWEHY XQGHU QHZ  LQMDWYHV
VXFK DV WH 81 FROYHQHG )RXP IRU

, QUXWDOQRH 7WIDAQVMRQ WR 1 HWEHR ), 7

EJE*AB PO
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7KH &XUHQW DQGVFDSH

3IRIHW KDV EHHQ XQHYHQ 6 3 * ®EDO
WHSRUMG WL \ HDU WWDW P DQ.  LQUXUHY/
KDYH \HW\WR VHW 6FRSH  \BUHW IRU
XQGHZ UMWY 6RP H ZKR WHG IRXQG WH
GO \RR @ WG VR EH RHGEE®! 6Z IW 5H
IRUH DP S® DGWYWWMG W DSSIRDFK DIWU
FROFOGQI WDW P HDVXUHP HQW WDQGDLGY
Z HH QRM HWUHIDE®! HQRXJK 1RU GHVIBIG
VDU HW

%MDFKIHYIQ) D J BEDOADMMRQ VR QGHW HIR
FDQQRW RFFXU Z IWRXW WH EDANQI Rl
IQUXIDQAH $ARGEQ] VR HWP DMV ILRP
+RZ GHQ DQG %&* D WRJJHUIQ WIQRQ
1Q JEEDOQYHWR HQMY QGHFHWDU B\

21 WLV DP RXQW P RUH WDQ KD Z L@UHTXILH
IQUXUDQRH FRYHIDIH : IWRXWXQGHLZ UMY
VXSSRUW IWZI@®EH IP SRMEBI \R GHS®
FDSIVECORQ D @ H VDB

SHFRIQMQJ WH JDS WH 81V ),7
IHBDVHG D JXIGH 1Q -XO® WADIG

8QGHZ UMQI WH 7WDQMMRQ ,W RIIHW/
IOUXUIHY D WKPWHG ZD VR FDIW

FLHGE®! WDQVMRQ S@QV 5DWHU WDQ
ELRDG WIMP HQW RI VXSSRUN IWIRFXVHV
RQ SWDPAFDOWMSY KRZ VR DWHW FTHQWN
ZKHH WR JDWHU GDWD DQG KRZ VR VHW
VDU HW VKDWUHI XOVRYY DQG LQYHMRYY FDQ
DAXD® HYDOXDW 7KH JXIGH DOR
LOFOXGHV D VHD FKHANQM JLYIQD  LQUXLHYY/
D ZDL VR PDS WHU RZQ WHDGQHW

DJ DIQW\I BREDOH, SHRVIMRQV

7KH XSFRP IQJ &23  HSRUVIQ %D IOZ I®

IRFXV RQ 1IQMIWIDWY)  XQCHZ UMWY DXG
IQYHWR HOV VWDMIIHV IRU D EDDQRHG
DSSIRDFK 7KV LOMIUDMRQ IV AXADO \R
DYRG IQFROMWQAHY DV VXSSRUMY FRDO
Z KB QYW 1Q UHQHZ DEGN XQGHWP 1QHV
WH FUHGELOV R QHA] HR SOQV

EJE*AB PO
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7KH IQGXWM QRZ DSSHDW VR EH P RYIQJ 7KHH IV DOR WH FRP P HUADO U-DOW
DWVER VSHHGV ,Q (XWRSH WHIXDWRU , QUXUHY MWDWWH FRRWURDGY Rl FDSMZO
SHHWXWIH IV IQMOVI\ LQD 7KH ( XURSHDC DQG UMN : KIGH \WIFWXQGHZ UMQJ  SRIAHV
,QUXIDQFH DQG 2 FFXSDMRQDO  3HQVIRQA WDWH FO(GH FDLERQ LOMQUYH VHRRWY P D\
$XWRUW (,23$ KDV HQFRXWDIHG IILP \ VXSSRUAFTP DM JRDY WH. UMN GRSLRIIW
VR [OWAT LDW FTP DWW VWHW WA DQG KD\ 6RPH IQUXUHY DGRSW HQIDIHP HQW
KIOWAG DWIXVXUH FDSIVIBOFKDLI HV @ONHG VR VWDWAI HY FRADERIDAQ] Z WK KLIK HP W)
FDLERQ H SRXWHV ,Q WH 8. WKH FHOV RQ WDOMRQ SOQV QMG R
3KGHQMDO 5HIXDMRQ $XWKRUW  35$ Z WGDZ IQ] 7KLY DSSURDFK KDV UHVXGMG 1Q
WHTXILHV FOP DW VFHQDUR DQDOMY  7KI YDUIQ) FRPPIWHQV IQOHQHG B
HIXOWY P RP HQXP  FRP EIQHG Z W JHRIWDSK\  UHIXOWUY H SHAVIMRQV DQG
VKDUHKR@GHU DPRYVP  SXVKHV ( XURSHDX P DUNHWSIHWXUHY

FDUIHW VRZ DUG P RUH DP EIMRXV 6 FRSH

JRDY

7KH 0 HDVXUHP HQW3 LRE®IP

8QINH IQYHWR HQWSRUMRIRV ZKIFK KDYH
9% FROADW P DQ 86 DQG $MDQ IQUXLHY UHDAWYHD WRXQGDUEVHG FDLERQ DFFRXQAQY
IDFH IHZHU HIXOWRY  FROMDIQV DQG WHUH IV QR XQLYHW/D® DFFHSWG [ LDP HZ RN
UHP DIQ IRFXVHG RQ VKRUMMLP  SLRIVDELON IRU XQGHZ IMQJ HP IWIRQY  $OMRXIK WH
JRUWHP  WH N R BMQ) FHV 10 344 KDy IHBIDWHG GLDIWP HWRGRRILH 1RU

HQHU\  DQG KHDW\  IQGXW IV P RH HP WRQV  HDMG VR IQUXWDQFH  WH
IP P HGDW WDQ WH UW R IHSXVBMRQDO DGRSWRQ R WHWH JXIGHIDHV UHP DIQV
GDP DJH 7KLV GYHUHQAH FRX@G WHWKDSH

LOFRQUMMQWV
JREDO IQUXWDQFH  FDSDAW  &DLERQ
IOMOMYH VHRARY PD  IIQG FRYHDIH $ &TP DM IVH VXUH  IRXQG WKDW
VFDUFHU DQG FRWEBHU 1Q ( XURSH  Z KIG! IAD RQO Rl LQUXUHWY KDYH EHJ XQ SLEWQJ
DFFHWEE®! 1Q $MD RUWH 86 $WODWVIRU 6 FRSH XQGHZ UMQI P HDVXUHP HQW
0374 ( YHQ IHZ HUKDYH LQWAI LDWAG WRVH UHVXOV

QR EXMOQHW WADWI\  7KH UHDVRQV DWH
SWDAAFDODV P XFK DV W(H'  DIH SROAFDO

BN TX lbdaTab PS™ ¢ 8 QGHZ UMQ)  FROWDFW DIH VKRUMMLP
T WPV T] choaPCTVAID & faw wea ooo areounee 5
R\[[PQ*aPcA VI XWWRAN ~ XQ@H DQ HTXW WNH  DQ  LOUXUDORH
i R

AUF XBaPT ) V
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6HMQI 6FRSH DQG  BUHW WRWH WHG
W QLW RSHDMWRQY DQG  SXUKDVHG
HHJ\ KDV EHHQ IDU MP SBU WDQ

DGAHWMQI 6FRSH  ZKIFK IQFOGHY WH
HP MRQV R LQUXUHG FTHQW

7KH KHVMVIMRQ IV YIME®! 1Q WWKH QXP EHW/
$FFRWGIQJ WR 6 3 * ®REDO DV IHFHQWD DV
HDUD D @UWH VKDWH Rl IQUXUHY D
KDG QRW SXEQKHG XQGHZ UMQI HDWG
6FRSH VDU HW 7KRVH WDWKDYH GRQH \R
RWQ @ W GMVRXIHY R VHBPWYH
EXVIQHW @QHV VXFK DV P RVRU RU SLRSHUW
YHZ KDYH HWEEQKHG FRP SUHKHQUYH
SDWZ D\ V DFLRW VSHFAD®V DQG FRP P HUFIDO
UV

2 SSRUXQIVIHV + LGGHQ LQ 7 LDQVIVIRQ
7KH GHEDW LV RIWMQ ILDP HG DV LQVXUHWY/
YHUXV IRMO IXHY — 9%XW QHW] HR
XQGHZ UMQJ LV QRWRQ® DERXWUHWUFWQY
FRYHWDJH , WL/ DOR DERXWHQDE@Y WH
WDQMRQ 5HQHZ DE®! HQHU\  SURMHFW
EDMAY WRWIDIH DQG JUHHQ K\ GLRIHQ
SOQW D@WHTXLH VSHFIDOVHG FRYHU

$@DQ WHSRUMG VKDW LHQHZ DE®! HQHUI\
SUHP IXP V JUZ DWDQ DYHWDUH DQQXDO
DM RI EHVE HHQ DQG

21IKRIH ZIQG DBQH IV SIRMPMG R

WHTXUWH RYHU EIARQ 1Q LQVXWDQFH
FDSDAW E\ DFFRWGIQ) R /R GV
HWIP DAV

JQUXIHY ZKR EXIG H SHUAH 1Q WHWH
VHARY FDQ WHSOFH WKUONQJ IRWMO
SRUARRIRV ZIW JIRZW 1Q WDQUMRQ
DO QHG EXVIOHW 0 RUHRYHU XQGHLZ UMQJ
FDQ DPAYHD VKDSH RXWRP HV E\ RIIHUQ
SHHHHOADO SUAQI IRU FIHQW ZKR

GHP ROWDW FRHGEG®! GHFDUERQWDMRQ
SDWZ D\ V 6RP H FDUUHW DQHDG  SWRYICH

SUHP IXP GVFRXQW RU FRP SDQHV Z IW
YDIGDWAG VHHOQFH EDVHG ViDL HW
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$V WH ZRUB JHDW/ XS IRU &23  1Q %D|IO WH
IQVXIDQFH LQGXWA  11QGV IWHD DWD SLYRVDOP RP HQW
7KH IQFLHDVQJ IIHTXHQR DQG IOWQMW Rl F@P DM
HOWG IQAGHOW KUKQKW WH XUHQW QHHG IRU
WDQVIRWLP DWH FKDQIH 7KH ZD\ IRZDUWS LV F®DU

IQUXIHY P XYW WDQUMRQ [WRP  FRQYHQURQDO UWN
P DODJHP HQW VR D SWRDPWYH DSSWRDFK VR FIP DM
UMHQFH 7KLY VKUWFDQ@ IRU KH XVH RI LQORYDVMRQ
WIFKQR®J\ DQG FRADERUDMRQ VR SIRWIPWFRP P XQWAHV
DQG HFRQRP 1HV

%G LQJ VKH 3 LIRMFVIRQ * DS

7KH 1IQDQFADO IP STTDMRQY R FIP DM FKDQUH DWH
EHFRP 1QJ IQFUHDMQI® HYIGHQW , Q J@EDOQDWILDO
FDWWRSKHY LOFOGQI KXUWFDQHY Z IGHLHY  DQG | BRGV
UHVXOMG 1Q DSSWR] IP DMO EI@RQ 1Q HRQRP IE
@MV 21 WLV RQD® DERXW EI@RQ ZHH IQUXHG
PDINQ] RH R WH FRAWEHW\ HDW/ IRU IQUXUHY VIQFH

" HVSIMA VKLY VLI QULFDQWIQUXIHG SRUARQ D VXEWDQUDO
SIRWMFPMRQ JDS SHUAW SDUAFXODW 1Q KLIK UWN
WHIIRQV ) RUIQWDQFH 7\ SKRRQ <DJLLQ 6 RXWKHDWAS VID
FDXVHG EL@RQ 1Q GDP DIHV Z WK RQO ELARQ
LQVXWHG 7KLY VIWKDVARQ KL K@ KW VKH YX@HWDELDN RI
FRP P XQMHV @FNIQJ DGHTXDW FRYHWDJ H

7KH JDS DOR XQGHUFRUHV WH SIHWMQI QHFHWIW |RU
LOQRYDWYH LQVXWDQFH VROMRQV VBIRUHG VR YX@HLDE®
SRSXOMRQV  3DWDP HMF LQUXWDQFH  ZKIFK  GHOYHW/
SUHGHWILP LOHG SD\ RXW EDVHG RQ VSHFLLLE WL JHW/ VXFK
DV WIQID@ RU ZI1QG VSHHG IV EHFRP IQJ LQFLHDMIQI®
SRSX@U , Q FROWDWWR WDGIMRQDOIQGHP QW LQVXUDQFH

IRITHWY VZ LW QDQFIDOUHIHI HQDE@) TXLENHU LHFRYHU

DQG D®NYIDWQI WH HFRQRP IF WADIQ RQ P SDRWMG
FRP P XQMHV
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7KH J®EDO SDUDP HWE LQVXWDQFH P DUNHW
Z DV YDOXHG DW EI@RQ 1Q DQG LV
SIRMIPMG VR UHDFK EIQRQ E\
JWIRZIQ) DWD FRP SRXQG DQQXDO JURZ W
DM &$*5 R TKY JIRZW LV
GUYHQ E\ VHYHWDO DRRLYY DV RXWIDH EHBZ

LOAHDW ) IHTXHOR Rl &@P DM ' IVDWMY

7KH UMQI RFFXUHQFH R H WHP H Z HDWHU
HYHQW VXFK DV KXUIEDQHV DQG IBRGV KDV
KHUKWQHG WH GHP DQG IRU LQUXUDQFH

VROMRQV WKDWFDQ SLRYIGH WP HO 1.ODQADO
VXSSRUV

THRKQR®] IFDCE GYDORHP HOW

,QQRYDARQV 1Q GDVD DQDOWEY  VDW@M
IPDJHY DQG DUMIFADO IQM@HQFH  $,
KDYH VJQUIEDQWD P SLIRYHG WH SUHAMRQ
R UVWN DAWHWP HQW 7KLV SURIUHW D@z V
LQVXUHY VR FUHDWM P RUIH FXWRP MHG DQG
HIIHPAYH SDUDP HWIE SURGXFW

6 KU ( FRORP LE &RQGMRQV

$V WDGMRQDO IQUXWDQFH P DUNHW  |DFH
FKD@IQIHY  EXVIQHWHV DQG JRYHLQP HQW
DUH VHHNIQI DOMUODWYH UWN P DQDI HP HQW
VRRY KDWRI 1 HU J UHDWIU WDQVSDUHQR.  DQG
HI LELHOR

,Q WH FRWBRIDW VHARU SDDP HWE
LOVXUDQFH KDV EHHQ IQFUHDMQI® DGRSWG
VR P MJDW UMV DWRFDWMG Z W VXSSO
FKDIQ GIMXSMRQV DQG  LOIIDWAKFWLH
GDP DIH GXH VR H WHP H Z HDWHU HYHQW
7KHVH SRIFAHV SWRYIGH IP P HGDW LUV
GR@USD\ P HQW VR FRYHULQDQFIDOBRWHV
I DAMMMQ) | DWMU LHFRYHY  DQG FROWOXIW
Rl RSHIDWRQV

+RZ HYHU GHVSIW WH JURZ W Rl SDUDP HWIF
LQUXIDQRH  MJ QUIFDQW FKD@IQJIHY  IHP DIQ
7KH SIRMPARQ JDS FROMOXHV \R EH D
SIHMQI MWXH SDUAEXOWD 1Q BZ LOFRP H
DQG GHYHBSIQ) WHIIRQV ZKHH DFFHW R
IQUXUDQFH SLRGXFW IV @ WG &BMQ) WL
JDS WTXUWH D FRQFHIMG HIRW IWRP

IQXUHY JRYHUQP HQW  DQG  IQMQDAWRQDO
RUDQMMRYY VR GHYHBS DQ IQFOMYH
IQUXUIDQFH P RGHO HQKDQFH GDWD VKDUQJ
DQG |RWMU SDUHUKLSY WDWGUYH FIP DM
LQQRYDURQ

CW _a‘cTReX] WP_ R c{dTbc®
QI P_alf{ VXIdT _PaoRd[Pah
X ™M AR\ TH SSTeT[® XV

aTVvX] bf WIaT PRRI ¢

X daP] RT_a*SARbO[X XTS
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7 HFKQR@RJ LFDO$ GYDQFHP HQW
$GYDQFHP HQW  1Q  WFKQR®J\  DWH
IXQGDP HQD@ UHVKDSIQJ WH  LQVXUDQFH
OQGVFDSH SDUAEXDUWD 1Q KRZ WKH VHRAVRU
DGGIHWHV F@P DM LHDWG UWNV  7KH
QMIUMRQ R $, \DW@M P DIHUY
P DFKIOH GDWIQ) DQG DGYDQFHG GDWD
DODOVEV HQDEGBN LQUXUHY VR DWHW
KD DUV Z MK XQSUHFHGHQWMG SUHFIMRQ
GHYHBRS VDIRHG SIRGXFW DQG UHVSRQG
P RUH HIHPYHO Z KHQ GVDWMUY VWMNH

JRU HDPS®I $, SRZHHG SWHGIFWYH
P RGHY QRZ HYDOXXDW KIWRUFDO FOP DV
GDW FXUHQW Z HDWHU SDWHMWV DQG
VRFIRHFRQRP IF HBIP HQW VR SUHGLIFW ViKH
SUREDELON DQG SRWIQUWDO FROVHT XHQFHV
Rl HYHQW @H IGRGV KXUIFDOHV DQG
Z |G ILHV

OF IQMH  &RP SDQ KDV LQGIFDWG IKDW
WH IQWAJLDWRQ RI $, DQG GDVID DQDOWEV

KDV WKH SRWIQUDOVR BZ HU XQGHLZ UMQJ
®AWHY B\ XS W DOG FXW FOIP V

SIRFHWQJ WP HV E\  QHDUD 7KLY
DGYDQFHP HQWDOR P SLRYHV DFFXWDR 1Q
UWN DAWHWP HQW

6DW@M P DIHY DQG WHP RM  VHOMQU
KDYH EHRPH IQYDODE® \RRY IRU
IQUXUIHY  SWRYIGQ] GHVDIBIG  UHDOWP H
IQRWP DARQ RQ  HQYLLRQP HQWO FKDQIHV
DQG GVDWMU P SDFW , Q UHJIRQV SLIRQH R
IGRGQJ  VDW@MV FDQ P RQVRU Z DWAU
GYHY UYHU RYHU®ZV DQG WDIQD®
DFFXP XOMRQ D@BRZ LQJ LQVXUHWY VR WL JHU
SDIDP HWIF  IQUXWDQFH SD\RXW D® RW
LOWVDQWD

7KH : RUB 9%DQNV * ®REDO5IWN ) LODQAQU
)DAON KUKQKW WDV VDM@M GOV
FRP EIQHG Z WK SDUDP HWIE LQUXWDQRH KDV
LHGXFHG SD\RXWWP HV IRU I&RG DIHAMG
FRP P XQMAV [Q / DWQ $P HUFD ILRP  Z HH\V
VR P HIH KRXW/

3UHGPWYH DQDOVEY DQG $, GUYHQ FOIP V
DXVRP DMRQ [P SLIRYH RSHUDWRQDOHI | FLHQR
IRU IQUXUHY B\ DQDOMQI FOIP V GO R
GHWRW ILIDXG  \WHDP @H  LQYHWI DWRQV
DQG RSWP [IVH UIHVRXUFH DARFDMRQ $ VXUYH
E\ 3Z& IRXQG WDW R IQUXUHY XVIQJ
$, DQG GDW DQOWEY H SHUHQFHG
P HDVXWDE®! JDIQV IQ FODIPV DFFXWDR
HIFHQR  DQG FXWRP HUVDWY/ DPARQ

JQUXLHY DH IQFHDMQI®  XWOMQI  ,R7
GHYIFHV \R P RQVRU DWHW 1Q WHDOWP H
6P DUV VHOWRY QMG 1Q EXI@GQIV
IDlPV DQG VXSS® FKDIQV FDQ WDFN
WP SHIDWH YDUDWRQV Z DWIU BYHY DQG
RMHU F@P DM HDWG IDPRY 7KW
WIFKQR®J\ DARZ V IQVXUHY VR FROUOXRXVO
HYDOXDWI UVN DQG SURYIGH SURDPWYH DGYLEH
W SRIA KRGHY 7WDQMRQQI ILRP D
UHDPAYH VR D SURDPWYH LQVXUDQFH P RGHOLV
HWHQUDOIRUP IQIP IMQJ WKH HFRQRP IE DQG
VRADOH IHAW R F@P DWW LHDWIG GVDWMALYY

7HFKOQR®J IFDO LOQRYDMRQV VHUYH DV D

YWMDO HBIP HOW Rl UAMMAHQFH 1P SWRYIQJ

RSHUDWRQDOHI I LFIHQR.  DQG | RWHAUQI WKW
DP RQJ SRIA\ KRGHY/ 7KH DFKLHYH VKLY

E\  DFFHBILDWQ) FOIPV  SWRFHWMQ
JXDWDQWHIQ) SWHGIFVDE®! SD\RXW  DQG
SWRYIGIQJ DFFXLDWA UVN DWHWP HQW



JOiO

P OOANP

KDWVKH , QGXWW &DQ "' R

) XQIDO WUHDW [LHTXHQWD JR XQORWEHG

IQMYE IOHG Z W WHQGV VXFK DV FIP DM
FKDQUH DOMEIRME FRQUXP SWRQ  DQG
JEEDDOMRQ  Z KIB! W QUIEDQWGDVD JDSV
SHUMMW 1 XP HIRXV IXQIDO IQHPMRQY JR
XQUHSRUMG FRS GDPDIH LIV RWQ
PIQP MG DQG FDWV R\ IF P RG DWH
IHTXHO® UHROHG GVAHHWD 7KW
FRP SB[ DMXH WHTXILHV WP H VR DGGHW

DQG WLQIQJ D EAG H H Z LOQRWP DN\H W
GMDSHDU

7KLV IV FUXFIDOLQ HP HULQJ P DUINHW Z WK
®Z LQVXIDQFH SHOHWDMRQ  SDUAEXDUD

IRU YX@HWDE® FRP P XQWHV DIIHFWMG E\

FCP DW WKRFNV  +HQFH  WIFKQR®J LFDO
IQORYDMRQ Z L@WHP DIQ D FRUDHUARQH R

WH VHRRUV VWDWAJ\ VR VDIHI XDUG ERW
SHRS®! DQG HFRQRP LV DIDIQWN VKH
JWRZ 1Q) VKLHDWRI FQP DWW FKDQUIH

+ DUQHWILQJ &RABIFVIYH 3 RZ HU
&RMERIDARQ LY [QAHDMQI® LHFRJ QVHG DV
D FRUQHUARQH 1Q VNG WH P XGADFHWG
FKD@IQIHV SRVHG E\ F@P DW FKDQIH 1R
VIQI & VHRVRU RU RU DQVDVMRQ FDQ DGGLHW
WWH VFDB!I FRP SG[ W DQG LOMUFRQQHAMG
QDXMWH R FIPDM UWN DBQH 7KH
IQVXWDQFH 1QGXWM Z WK W H SHURAH 1Q

UVN DWHWP HQW 1 LODQFIDOSLIRWIPIRQ  DQG
UHFRYHU SO\ V D FUMFDOLRG! 9%X\WMWP X\WW
ZRW KDQG IQ KDQG Z WK JRYHWQP HQW

GHYHBSP HQW  IOMIMXVIRQY  WWFKQR®J\
SWRYIGHY DQG @FDO FRP P XQMHV R

DFKLHYH P HDQIQJ I XOIP SDFW

$ QHZ SDUQHUKILS EHVE HHQ WKH , QUXUDQFH
" HYHBSP HQW )RXXP ') DQG WKH
%UGIHVRZ Q , QMDWYH DIP V VR LOFRUSRUDWM
LQVXIDQFH LOR FIP DM GHYHRSP HQWDQG
UIMAHQFH  IIQDQFH 7KV FREIDERUDMRQ
VHH\WV VR XQBFN DIIRWGDE®!  [LQDQAQY

HRWPP  RXVEDWMG IQDQADO WXBNV  DQG
P REIOMH UHVRXURHV |RU FOP DWW DGDSVIMRQ
DQG VXWIIQDE®! GHYHBRSP HQW : W QHDUD

PIIRQ SHRS®I XQSIRWMIPMG E\

LQVXUDQFH DI DIQWAFTP DWA KD] DUBV XU HQW
FRRUG.QDWIG DPARQ LV QHHGHG

&RAMERWDAWYH HIRUV LOFOXGH SXETE SUYDWM
SDUQHUKISV 333V @H WH &DUEEHDQ
&DDMRSKH 5N, QUXWDQFH ) DRLOW
&&5,) ZKIFK SRRY UHVRXUFHV IWRP

FRXQMHV DQG RUDQVMRQV R RIHU

SDIDP HWIF  [OVXWDOFH TRU KXUWIEDOHYV DQG
HDUMTXDNHV 6 1OFH &&5,) KDV SDIG

RYHU P IGRQ IQ FOIP V DIGIQJ WDSIG
WHFRYHY DQG WHGXAQ)  HRQRP IF
GMXSWRQ 7KL/ P RGHO VKRZ FDVHV KRZ
FROPWH UW SRRIQJ FDQ SWRYIGH WP HO
ILODQFIDO tHIH DQG  HQFRXWDIH  QDMRQDO
UHMQHQRH P HDVXUHV

EJE3AB O
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&RMERDARQ DOR HQVXUHV WDW FIP DM
IIODQFH UHDFKHV WH P RW YXQH.DE®
SRSXOMRQV 98 SRR UHVRXUAHV VKDUQU
NQRZ BiGJH DQG FR GHYHBSIQI VROMRQY
WONHKRGHY  FDQ  FUHDW LOFOMYH
LQVXUDQFH P RGHY WDWDUH ERW DI RUGDE®!
DQG HIHAWH 7KH SQWG 1DWRQV
(QVILRP HOQW 3WRILDP PH  81(3 QRMV
WDW HYHU IQYHAWMG 1Q FRAIERIDWYH
IQUXIDQFH P RGHY FDQ VDYH XS VR 1O
GVDWMU FRW KUK KWQI WH HARQRP IE

HIIAHOA R NROQAHIRW

&RMERDWYH HIRW JR EHRQG UW

WOQMHU  WH  IRRXV  RQ  UHMOHQAH
IQORYDARQ DQG HTXMBE®! DFFHW %
XQWQI IQUXUHY JRYHUP HQW  WIFKQR®J\
SWRYIGHY DQG FRP P XQUHV i WP V FDQ
EH GHMIQHG \R P WDWM FIP DM VKRA\WV
HKDQFH  UHFRYHU DQG  HP SRZHU
YXQHDE®! SRSXOMRQV 7KLV \MADWI\ LV
HWHQWDO IRU DWBIQQ)  VXWIIQDE®! J RDYY
DQG SIRP RWQJ D IXWUH WDW SURUMYHV
SURDPRYH F@P DM UMN P DQDI HP HQW

P OOANP

$ 9LVIRQ IRUVKH ) XVKUH

/ RRNLQJ DKHDG  W(H LQVXUDQRH LOGXVWE KDV
WH RSSRUXQW W OGDG IQ FIP DM
HIMOHOFH % HP ELDAQ)  LQQRYDMRQ
GYHDIIQ) WKQRBRIJ\ DQG  |RWMUQ
FROERDWRQ  IQUXUHY  FDQ  GHYHBS
VROMRQV WDWQRWRQO®  SLRMPWDWHW EXW
DOR SURP R VXWWIQDE®! GHYH®SP HQW

7KH 1QG0MM V- WDQVMRP DMRQ ILRP D
UHDPAYH VDIHW QHWWR DQ DPAYH FDVOWM RU
KDQIH KUKODKW WH IQOHX¥H R
IQORYDMRQ FRIERIDARQ DQG GHAFDMRQ 1Q
FUHDWQU D VXWQDE®! IXVKWH 1RUHYHU RQH
$V J®EDO GDGHY JDKHU 1Q %D] 1O IRU

&23  WH FROMEXWRQV R WH IQUXUDQFH
IOGXMAM ZI® SO D FAXADO RGN 1O
DGYDQAQJ Z RUTZ IGH LQWDWYHV DIP HG DW

FCPDW  UMOHOAH  DQG  VXWWRIQDE®
GHYH®SP HQW

OWI D] XTS =Pex] b4] e\ T] ¢
2a\aP\ \ T D=4? ]~cTbWPE TeTah

X eTeTS . RY{[PQ aPoeT X bdaP| RT
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,Q DQ HD P DINHG E\' RYHUDSSIQJ RIVHV
VXFK DV FlP DM FKDQIH  SDQGHP LRV

JHRSROADO WIQMRQV DQG  HRQRP IE
IOMDEION  WH WP SROFUMY KDV

HP HUHG VR GHVFUEH WWH FRQYHUHQFH R
P XOAS®! [QMUFRQOHAMG JBEDOUMNY 7KLY
SKHORP HORQ  SUMVHQOW  XQSUHFHGHOMG
FKDBIQUHV QRWRQD |RU VRAHMEV EXWDOR
IRU IQGMMHY @H  IQUXWDQRH  ZKIFK
WDGMRQD® RSHDW RQ WH SUHP VH Rl
P DQDILQ) VROWAG UMNV

KDWLV 3RO FUMYV

7KH WP SROFUMY GHVFUEHV D VFHQDUR 1Q
Z KIFK VHYHWDOFUVHY  HDFK FROVGHWDE®! 1Q
W RZQ WKW IOMUHAW RYHUDS DQG
QMM HDFK RWHU 7KLY UHVXOV 1Q D
FKDIQ UHDPARQ R HIIHPW WWKDW DUVXSDWHV

WH [P SDPARI DQ. MQI B HYHQW

$ SROFUMY GLIHY/ ILRP D IQI XOU VROWG
GVDWMU 1Q WDWIWLY FKDIDPMIMVHG B\ IW
IOMIRQOHAMGOHW  XQSIHGIPBEION  DQG
FXP XOMWYH P SDFW 7KV  FRP SOf W
P DNHV IMSDUAEXDUD GlLIEXOWR SUHGPADQG
KDQGBI SRMQ] FKD@®IQUHY IRU ERW
JRYHUDP HOV DG IQGXWHY  VXFK DV
LQVXUDQFH

&ROVGHU FIP DM FKDQIH DV DQ H DP S®
5MQ) WP SHIDWUHV QRWVRQD LOFUHDVH WKH
IIHTXHQR Rl H WHP H Z HDWHU HYHQW VXFK
DV KXWEFDQHY IBRGV DQG ZIGHIUHY EXW
WH DOR VDI LQIUDWAKPMH DI UEXGXUH
DQG HHU\ MWWPV : KHQ D P DWU
KXUIFDQH VWNHV WH [P P HGIDW SK\ MIFDO

P OOANP

GDP DJH LV FRP SRXQGHG E\  VXSS® FKDIQ
GMXSVMRQV UMQI FRP P RGW SUFHV DQG
GVSOFHP HOWRI FRP P XQUHV I VXK DQ
HYHQWRFFXW 1Q D WHIIRQ DOHDG  |DAQJ
SROAFDOIQWREIDN RUHFRQRP IE VWHW \WH
FUMY P XGASTHY WL JHUQI VRADOXQUAWRU
P LJ UDMRQ SLHWXUHV

* HRSROAFDOHYHQW FDQ DR LOQMUHPAZ WK
HQYLLRQP HQ/DO DQG HFRQRP IE UMV ) RU
IOMDOFH  WKH 5XWD 8 NUDIQH

FRQ GEWQRWRQD FLHDWG D KXP DQWBUDQ
FUMV DQG HQHU\ P DUNHW YRODMDV EXW

DOR H DFHEDWMG IRRG  LQWHRXUW
ZRUBZIGH SDUAEXOW 1Q FRXQMHV
KHDYL® UHIDQW RQ Z KHDW DQG  IHUAD/MHU
IP SRUV ILRP WH WHIIRQ : KHQ FRP ELQHG
Z WK GIRXJKW RUI®RGV 1Q RWHU SDUV R
WH ZRUBG WHWH FUMHV IHHG IQR HDFK
RMHU FUHDMQ) D FRPS®[{ ZHE R

LOMUHDWG UVNV

3ROAMHV DIH  SDUAEXOW  FKDOGIQILQJ
EHFDXVH WDGMRQDOUMN P RGHY DUH RIWQ
VBHG DWHMQI UMWV IQGEYIGXD® DWHU
WDQ KROMFD® $ I®RRG P RGHOP LJIKWRFXV
VRB® RQ ZDWU GDPDJH ZKI® DQ
HARQRP [F UMN P RGHODWHWHV IQOMRQ RU
WDGH GMXSWRQV VHSDIDMO |, Q UHDONV  WKH
IP SDFW R RQH FUMY RWQ [HHGV 1OR
RKHY FUDWQ  [HHGEDAN @RSV WDW
DP SO\ ®WHV 1Q Z D\ V \WWDWFRQYHQARQDO
UN DWHAP HON \RRY FDQQRW HDM®
FDSWH

EJE3AB BO
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7KH5R® Rl , QVXWDQFH

JQXWDQFH DW IW FRH IV DERXW UWN
P DQDIHP HQW DQG P WDWRQ ,Q WH
FROM WR D SRORUMY LQUXUHY IDFH WH
GXDO FKD®QJH R DGDSWQ R (DSIGOD
HYROIQY WAV ZKIB P DIQBIQQ) WHU
IRXQGDMRQDO WRBI R SWRYIGIQY  1LQDQADO
SIRMAIRQ +HHV KRZ WH 106X IV
HVSRQEQ)

$GOSWJ 5IWN 0 RGHY

7WDGMRQDOUMN P RGHY [LHTXHOW ZRWN 1Q
MROMRQ  HYDODWQ  IQAYIGXDO UMWV
Z IMRXWDFNQRZ BIGI LQJ WHLU LOMUHDMRQY
+RZ HYHU 1Q D SROFUIMY WL P HWRG |DQY
VKRV, QUXUHWY DIH QRZ ADIWQJ LOMI LDWG
UWN P RGHY WDWFROMGHU WH FDVFDGEQ)
HIHAW R IOMUIFRQQHAMG RIMAV 7KH 6Z W
5H , QMMM IGHOMIHY WUHH NH  FOOMY
QPHY FI®P DM FKDQH WFKQR®JIFDO
DGYDQFHP HQV  DQG J HRSROAEDO WIMRQV
8 QGHUMDQEQ) WHWH  IQMUGHSHQGHQAHV
DBZV IQUXUIHY VR EHWAU DQWASDM DQG
SUHSDUH |RUSRWIQUDOP SDFW

P OOANP

. QORYDWY . QVXLDOFH 3URGXFW

7KH HYROIQJ UMN HQYILRQP HQWQHRHWVDMY

WH GHYHBSP HOAR QHZ  LQUXWDQRH SLRGXFW
WDWDGGUHW WH XQTXH FKD@IQI HV SRVHG E\

D SRORMY 3DDP HME IQUXWDQRH  Z KIFK
SWRYIGHV SWIHGHIQHG SDRXW EDWHG RQ
VSHALE WUJHY IV JDIQQI WDRWRQ 7KLY
PRGHO DBZV [RU TXIENHU UHVSROMV R
HYHQW DQG FDQ EH SDUNEXOWD HIHPAYH 1Q

VAHQDURY Z KHUH WDGAWRQDOFDIP V SURFHWHY
P D EHGHD\ HG GXH VR i WP [E GMXSWRQY

,Q UHVSRQMH VR WH JWRZIQ) FRP SB[ W R
SROAMY  IQUXIHY DWH  IQRHDMQIO®
GHYHBSIQ) FRYHIDIH IRUHP HJLQ) DQG QRQ
WDGMRQDOWMY WDWZ HH RQFH FRMGHHG
VRQEDYW VXK DV REHU WUDW DQG
SDQGP IV 9% H SDQAQ) WH VFRSH R
FRYHDIH IQXUHY FQ RIHU PRH
FRP SUHKHOWYH SUIRWMPARQ VR SRTF KRTGHWY

(QKDQHQ] 5 HMAHOFH

%H RQG RIIHUQJ  [LQDQFIDO FRP SHQVDMRQ
DIVMU D GIVDWHU LQVXUHWYY DUH [QFUHDMQI ®
HP ELDFIQJ) D SWRDPWYH RGB! 1Q EXITHQ
UMIHQFH  ZIWIQ FRP P XQMHV  DQG
EXVIOHWHV 7KLY VKUWUH GIFW D JWRZ LQJ
XQGHUAMDQGIQ)  WDW  SIHYHOWQI  RU
PMIDWQ) ®WHY EHRWH WH  RFFXU
EHQHIIW ERW SRIF KRGHW DQG WWH

LOVXUDQFH LQGXVW  WHOD

EJE3AB BO
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S QUXWIHY DH DOR IQYHWYI  1Q  UW
SHHHOMRQ VWDWUIHV  WDW  HQFRXWDJH
VXWBIQDE®! SWPWHY  )RU  H DP SO
FRP SDQHV WDW DGRSW JUHHQ EXITIQJ
WBQGDUEY RUHQHU\  HILEHQAMA VWP V P D\
UHHYH WHGXAHG SUP IXPV IRWMAUQI D
FXGXWH R UWN DZ DIHQHW DQG DIGIQJ WH
WDQUMRQ \R D ®Z FDUERQ HFRQRP\ 6 XFK
IOFHOAYHVY FUDM D FXGXWH R UW
FROVARXV GHAMRQ P DNQ Z KU
VP XOBOHRXVD VXSSRUMY WH WDQVMRQ \R
D®Z FDUERQ HFRQRP \

" VDWMU SIHSDUHGOHW SWRIWDP V DWIH DOR

EHFRP LQJ FHQADOWR LQVXWDQRH VAADWAT LHV
, QUXUHWY QRZ Z RWN Z WK GFDQJ RYHLQP HOW
DQG EXVIQHWHV VR SLRYIGH HDWO Z DLQIQJ
VWPV HP HUHQR  UHVSRQWH WDIQQY

DQG FROAQXIW SOQQQI  7KHVH LQMDWYHV
DIH VXSSRUMG B\ FXWQJ HGIH GDVD DQG

WIFKQR®J\  IQFOGIQ)  VDWA@M [P DJ HU
SUHGPWH DQDOMEY DQG $, GUYHQ UWN
PRGHY 7KH RXWRPH IV \ZRRG
XQGHZ UMQJ EHFRP HV P RUH DFFXUDWM DQG
SRIA KRGHW HFHYH DPURQDE®! QWKW
WDWHP SRZ HUWHP \R P IQIP IVH UMN DQG
HQKDQFH WKHU UHMIHORH

P %AP

7KH 3DW ) RWZ DUG
7KH SROFUMY SIHWHQW D SDWDGEJP  WKUW

IRU WH IQUXWDQFH IQGXW 7R HITHPAYHO
QDYLIDWA WKLY FRP S®f @QGVFDSH  LQUXUIHWY/
P XWHP ELDFH LQQRYDMRQ FRIERUIDMRQ
DQG D KROMF XQGHUMDQEQJ Rl UMN 9%
DGDSWQJ UW P RGHY GHYHBSIQY QHZ
SIRGXFW  HKXDQAHQ  UWMAHQAFH  DQG
IRMMUQ) FROPAWYH DPURQ WH IQUXWDQRH
IOGXWI FDQ S® D SIYRBO WRBI 1Q
P MIDWQI WH P SDFW R LOMUFRQQHPAMG
FUVHV

$V ZH PRYH IRZDUWS WLV FUXFIDO IRU
IQUXUHY/ VR DGDSW FROAQXRXVO VR \iKH
WKUMQJ UW OQGVDSH 7KLV SURDFWYH
WDWMI\  ZI® QRW RQD SWRWFW ViKH
IQGXWM  EXW DOR VXSSRUN VIKH J UHDVWU
REMIPMYH Rl IRWMUQJ D P RUIH UHVIQHQW

DQG VXWRILQDE®! | XVXWH
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)BRGV ZIGILHV DQG VHYHH FRQYHPWH
WRPV DH QR ®QHU MW RFFDVRQDO

KHDGOHV  7KHWH VHRRQGDU SHUY KDYH
TXIHW® EHRRP H P D\RU GUYHY R J®&EDO

HRQRP IF ®WMHV RWQ VXIBDWMQI WH
[P SDFW R WDGMRQDO FOVMMARSKHY  O\H
KXWIFDOHY DQG HDUMT XDNHV

6 HFRQGDU  SHUY KDYH FDXVHG P RUH WDQ
WaARQ 1©Q ®RWMHV MOFH
DFFRWGEQI VR $RQV &P DM DQG
&DMWWRSKH QWKW WHSRW 8 QI\H
KXUWEDQHV RU HDUMTXDNHV  ZKIFK JUWDE
DWIQMRQ Z W WHU VFD®! WHVH VP DU
PRH IWHTXHQN GMDWMY  DFFXP XOW
GDPDJH RYHUWP H 7KH \WINH WHIIRQV
RIWIQ FRMGHHG ®&Z UMN DQG FKD@QIH
IQVXUHY SRIR P DNHWY DQG FRP P XQMHV
VR UHKION GVDWMU SUHSDUHGOHW  DQG

LHVSRQWH

6KUWRJI ) RFXV LQ 5 LVN 0 DQDJHP HQW
YRUPDQ \HDW/ WH IQUXIDQFH LQGX\WA

FROFHOADWG RQ SUP DU SHU® P DNVRU
FDDVARSKHY Z W HADEQKHG P RGHY IRU

DWHWP HQW + RZ HYHU WKLY VWDWU\ LV QRZ
IQDGHTXDWM  6HFRQGDU  SHUOY DM
EHFRP LQJ WH SUP DU GUYHW R LQVXHG
®MV ,Q WH  UHSUHHOMG RYHU

R JBEDOIQVXUIHG FDVIMARSKH GWHV
XWRH IGRG ZIGILH RU WRP  FDQ
FUDM D FDWDGH R HIHFW P SDRWQJ
VXSS® FKDIQV GIMXSWQJ 1O UDMAKFWILH
DQG SOAQ) D WWDIQ RQ HP HUHQR
VHUYIEHY 7KV KUKQKW WH IQFUHDMQ]

IOMFRQQHAMGOHW  DQG FRP SRXQAQ
QDW(LH Rl WHVH LM\

P %AP

,Q WH ILWAKDO Rl VHFRQGDY  SHUY
HP HUHG DV D NH GUYHUR! J®EDOIQVXUHG
®MV DFFRWGEQ VR 6ZIW 5HV MIPD
WHSRUWV 6 HYHIH FRQYHPWYH WRP V 1Q WKH

86 DBQH WDANHG XS DURXQG EL@RQ
PDNIQ) XS WRXJIK® R D@ QDW{LDO
FDWMARSKH ®AWHY Z RUTZ IGH : KIG! VRVBO

GWHY W HG Z IWKIQ H SHAWG IDQIHV WKH
RAWIHG [P SDFW R WHWH  ILHTXHOW
WP DBUVDGI HYHQV IV IDMQI 1AW
FROFHUQV DRLRW WKH IQVXUDQRH LQGXVW

7KH @ RUB (FRQRPIE )RXP KUKQKW

VHFRQGEDY UM\V DV D WL QUIFDQWRKD@IQI H
IRUWH XSFRP LQI GHFDGH 7KHVH WU-DW

DIH IQMFEDWO GNHG VR F@P DM FKDQIH

YXQHDEIMAHY 1Q VXSS® FKDIQV  DQG
JHRSROAFDOWIQMRQV  Z KIFK UHQGHU WHP

P RWH GLLIEEXGWR P DQDIH DQG LOFHDMQI ®
XU HOW/R VIDFNG
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YXLABLQJ 5 HVLAHQFH RQ VKH * LRXQG
$CEHWMQ UHFXWIQI GVDWMY HITHRPRYHO
JRHV EH RQG LHOIQJ VRBI®D RQ WDGMRQDO
IQUXWDQFH P RGHO ,W FD@ IRU SURDPWYH
FRP P XQW IRFXVHG ~ WDWIJLHY ~ DQG
IQQRYDWYH SOQQQI , QUDMAKPWLH VHUYHV
DV WH IIlWMW@QH R GHHQFH , P SGP HQWQJ
|@RG GHHQFHV VXFK DV GIYHHV WRWP Z DIMU
P DQDIHP HOW MVWP V  DQG  HQRUFHG
UYHIEDQ\WV FDQ VI QLIEDQWD P MIDWM WH
HIHFW R KHDY\ WDIQID®DQG UMQI Z DWAU
GYHY

JRU HDPS® DIWU VHYHH I®RGV 1Q
*HP DQ 1O WH FIW R &RB®RIQH
IQYHWMG 1Q DQ H WAQWYH OHVERW R
UHWIOWRQ EDVIQV DQG [P SLIRYHG GUDIQDIH
VW WMP V' ZKIFK H SHUV VD\  LHGXFHG WH

P SDFW Rl VXEVHTXHQW KHDY\  (DIQID®
HYHQW
YUWHEUDNV ~ FROAR®IG EXWV  DQG

ZI@UWH WMWBQNV OQGVDSIQ) SO D
FUXFLDOWR®! 1Q VDIHIXDUGIQ) FRP P XQMHV
1Q I1LH SURQH DUHDV 7KLV IV H HP STIHG E\
&DURWDV JWRZIQ] P SGP HQMMRQ RI
YHIHVDMRQ P DQDIHP HOQW SWRIWDP V  1Q
KUK UWN FRXQWHV DIP HG DWMBZ 1QJ WH
VSUHDG Rl Z L@ LLHV

YXLTQIV WHP VHIYHV P X\MAEH FROWMKPMG
RU LHARIWMG VR Z IMODQG WRP V' Z W
Z 10G IWVMBOWGHWI QY LHIQIRUFHG RRILQU
DQG HBYDWG IRXQGDMRQV 1Q I®RG SLIRQH
DIHDV  $IWU 7\ SKRRQ +D\DQ 1O

P DQ FRDWRO FRP P XQMHV DFIRW $MD
EHIDQ DGRSWQI  KUKHU  VMXAXUWDO
WIBQGDUGV VR LHGXFH YX@HLDELON

P OOANP

,Q -DSDQ DGYDQHRHV 1Q Z1QG HQI LOHHUQ]
DQG WMPWU VHVP [F SOV WSKRRQ EXLGQ
FRGHV KDYH EHFRPH WH QRWP  IRIAQ
GHYHBSHWY VR GHMJQ IRUP X®S®! KD] DUBV
DWRQFH  7KHVH GMRQV DIH EHIQJ P LWLRIHG
HWHZ KHH )REZ QI +XUIEDQH . DMQD
HRWP V IQ WH 86 UHXWMG 1Q HQKDQFHG
EXI@®Q] FRGH HQRUFHP HQW LQ / RXIMDQD
DQG ) BUGD &RQMHTXHMD PDQ QHZO
FROMXPMG KRP HV QRZ I HDW(UH KXUIFDQH
WDSV [P SDPWLHVMBQW ZIQGRZV  DQG
UHQI RUFHG FRQFUHW 1 LDP HV
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JO BN

,Q IBRG SIRQH LHJIRQV R * HP DQ\ DQG WH
1 HMHUDQGY FRP P XQUWHV KDYH DGRSWG
QIQ) Z W ZDMU VADMI IHV WDMRFXV RQ
DGDSWQJ  (DMHU WDQ UHMWAQD  9XICHQIV
DIH HBIYDWG RU GAMJQHG Z W VDFULIEIDO
JIRXQG IBRY WDWFDQ Z WMEQG | BRAQ
Z IMRXWHQGEDQIHUQI WH VIWKPXUH DERYH
&MHV O\H 5RMAGDP IR IXUKHU Z WK Z DWU
SOIDV DG IGDWY KRP HV GHMIQHG \R
DEVRIE H FHW Z DWU Z KIB! SIRMPAQ) FRWH
VIKPMUHY

SHYMXOMQ) H MM KRP HV LIV DOR RXADO
HVSHAD® 1Q RGHU QHI KERXWKRRGV Z KHWH

FROMXPURQ SIHGDMV P RGHLO WQGDLGY
3IRILDPV @H ) (0$V 9XIG YDFN Y-
IQUWDAYH DBRQJ Z MK GFDOJ WDQW 1Q WKH 8.
IRU IGRG SLIRRIIQ) DH KHGIQ)  UHMGHQW
IOAMD@EDUIHY HBYDM HBFMEDOV WP V/

DQG WHQI WHQ LRRIV

YXWEXITIQ) FRGHV DIH QRWHQRXJK 0 RWV
FRGHV DUH GHVLJ QHG Z W WWH SUP DU JRDO
R SIRWMPMQI KXP DQ @H GXUQJ D GVDWWU
7KH DP VR SIHYHOMFR@SVH HQUXWH VDIH
HYDFXDMRQ DQG IHGXFH IDBOAHY |, Q RKHU
ZRGV WH HP SKDUWMH HYDFXDWRQ DQG
VXULYDO EXWQRWUHMAHQFH $ KRXVH P D\

SIRWPWIW RFFXSDQW GXUQJ D WRWP \ HW
WOEH HQGHHG XQOKDELMDE®! GDAQ) R
P DWLYH GVSOFHP HOWDQG FRMD UHFRYHU

7KWV JDS KUK@KW WH QHHG VR UHWION
UHM@HQFH DV P RIH WDQ MOWWWDIHW  &RGHV
DQG WEBQGEDUEY P XVWHYROH VR LH GFWWH
HFRQRP IF DQG VRADO FRQWMTXHQRHV Rl
SIRSHIV ®W

P OOANP

7R EUGIH WL SRIAPDNHY DQG
WHIXOWRY DH IQAHDMQI® GRNQI DW
IXQPARQDOUHFRYHY  WBIQGDUGY Z KIEK JR
EH RQG VXUYLYDOVR HQUXUH \KDWEXIGQIV
UHP DIQ KDEMZE®! DQG RSHUDWRQDO DiMU
GVMDWAY 1HZ =HDDQG KDV IQARGXFHG
SHURWP DQFH EDVHG  FRGHV  WDW  SX\K
EXI@HY VRZ DUG UHVIGHQW QRW MW VDIH
RXWRP HV ) RU LQWXUHY WL GMAQPURQ
P DMLY JUDW D VWKPMH WDWUHP DIQV
IXQPARQDODIWU D SHUOHYHQAWM QUIFDQWD
WHGXFHV FOIPV FRW DQG  DFFHOADWV
FRP P XQW UHFRYHU

$ QUFLSDVIRQ 2 YHU5 HDFVIRQ

7KH DIH R VHFRQGDU  SHU® GHP DQGV D
GLIHHOW P IQGHW : DMQI VR UHVSRQG
DIVMU GVDWHU VIMNHV LV QR BRQI HU HQRXIK
&RP P XQMHV WDW IQYHW 1Q SURDPWYH
PHDVXHV E\  HOKDQAQ)  LQIUDMAKFWILH
LW HQAXUEDQ GHMLIQ  FBDU LHI XOMRQY
DQG FROWOXRXV SXEQF HGXFDMRQ WIQG D
IDUEHMAUFKDQFH R P 1QIP IMQ] ®WHV

,QUXUHY S® D FUXADOWR®! 1Q HQKDQAQJ
VRAHVDO IMVIGHQRH WRXJK DGYDQFHG UWN
PRGHY WIRHG SWIRGXFW DG FRW
VHARU FRERUDMRQ 7KH P X\W EDDQFH
P IMJ DARQ DQG DGDSVIMRQ VR SLIRWPMDYHV
QYHIKRRGV KRP HV DQG HFRQRP IHV @ KHQ
IP SOP HOMG  WXFFHMX®  LQUXWDOFH
IOGXVW HYROHV ILRP VIP SGI UWN WDQMHU
WV D WRQ J®EDO \DIHW QHW \KDW
HIHPAYHO DGGUHWHY RQIRIQ) WWKUHDW
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