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) RUP XFK Rl W P RGHUD KMRY  [QVXUDQFH
KDV RSHUIDWG RQ D GVASTHG VHTXHQFH
HYDODW UW SUFH W DSSWIRSUDWO®
FROPWSUHP IXP  DQG IQGHP QU Z KHQ ®’W
RAFXW  3WRIW GHSHQGHG OUHD® RQ
XQGHZ UMQ) GWVAS@H DQG  FOIP V
P DQDIHP HOWHIIFHQR  : KHQ D IDRRY
EXUQHG RUD YHKIE®! FRAGHG WH LQUXUHU
Z RX@ FRP SHQVDW |RU WH [LODQRDO®W
)Y DV VWP GHVI QHG IRUFRP SHOVDMRQ

7RGD.  WDW @JIF IV EHQI TXIHMD EXW
GHFIMYH® UHZRINHG $FWRW  SIRSHW
KHDOK P RVRU DQG FRP P HUADO@OHV \WKH
P RAHFRQRP IFD@® FRP SHAQU MDWI\ LV
R @®YHU MPSO®O SDIQ FOPV
HILFHQ® WLV HGXAQ! WH SUREDELONV
WDWFOIP V RFFXUDWD@

,Q RIMHUZ RUBV WH HFRQRP [F I LRQWHU KDV
PRYHG XSWMDP QW  DQDOW
GHVFUEH WH FKDQIH DV GUYHQ E\
HFRQRP IE IDARY/ WDWHU WDQ VXSHULFDO
ROHV W UHSUVHQV D IXQGDP HQWEO
WDMRWP DURQ 1Q LOFHQWYHV

&XWRP HY/ Z DQWIHZ HU IQMUXSWRQV DQG
WWBUWHY  ZKI®I  IQUXHY DP  IRU

FROMMQW UHVXO®V DQG EHWMU P DUILQV
7KLV P XVXDOD®@ QP HQWLY UHVKDSIQI WKH
IOGXWM V YDOH SHUFHSWRQ [P SDPWQJ
FDSWVDO DARFDARQ DQG WHGHIQQI W
HFRQRP LF LR®

( QI DJHP HQWO RYHV 8 SVWUHDP

LOXWDQAH KDV WDAMRQD®  EHHQ
FKDUDAMUVHG DV D BZ  LOMUDPARQ SURGXFW
&XWRP HY WSIED® HQUDIH GXUQ) WUH
NH PRPHQN SXUKDWH WHQHZDO DQG
FOPV 21 WHWH VZR PRPHQN DWH
SUP DU® DGP IQVADWYH ZKIBI WH WILG
FDQ RWQ EH TXMW VWHWMXO 7KH SUIRGXPW
UPDQV 1Q WH EDANIWRXQG TXIHWD
SIRVIGIQ) FRYHIDUH XQMODQ MXH DUMHV
7KY @ MG IQMDPARQ ZDV GHP HG
DFFHSVDE®! Z KHQ WH YDOH R IQUXWDQFH

Z DVVRBO GHIQHGE\ 1IQDQADOSIRMARQ

YRU\HDW/ WKLY &Z TIHTXHQR  [OWALDPIRQ
Z DV \RBIDWAG DQG HQJ DIHP HQWZ DV QRW
GHHP HG FXFIDOVR WH P RGHO %6X\W\KDW
FDBXOV IV WKUWQI  &DUWHY DH QRZ
HP EHGAQ) HWIFHV ZIWIQ SRIAHV R
IOFLHDVH  WHBYDQFH DQG  WHGXFH  UWN
H SRVXWH

3WRSHUV LQVXUHY/ DUH RITHUQI Z DWAU BDN
VHOWRY/ DQG P RQWRUQI \RRY  + HDOK
IQUXUHY DWH  HOKDQAQJ  \WMBKHDOK
VHUYLIEHV DQG HDUWD VFUHHQIQJ SWRIWDP V
ORRU FDWHY DWH P SOP HQWQ
IHHGEDAN A WWP V | RUGUYHUEHKDYIRXU

7KH IOWKW JDWHHG IWRP  \KHWH
IOMDPMRQV P SIRYH WH DFFXWDR R
XQCHZUMQI DQG SUHQJ L
HQIDJHP HQWV LQMDWYHY QR HIHPAWYH
P DU LQ HQKDQFHP HQAMMDWAI LHV
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/ RW $ YRLGDQFH DQG ) LQDQFLDO
3HURW DQFH
,QUXWDQFH SWRIMDEION UHWV RQ D IHZ

FRUIH GiYHW/ SWHP IXP DGHTXDR FODIP V

FRW RSHIDWQJ H SHQWH DQG FDSMDO
WHTXWHP HQW  3WHYHQURQ  LQIOXHQFHV
HDFK R WKHVH YDUDE®! )RU LOWBQFH
FRQQOHAMG KRP H WIFKQR®J\ FDQ GHWIFW
DEQRWP DO P RMXWH EHIRIH \MKPXUWDO
GDP DJH RFFXW/ WHGXFIQJ  IQGHP QW

SD\ P HQW DQG DGR HQWH[ SHQVHV

+HDOM P DQDUHP HQW SWRILPV  FDQ
IQOHQFH BQ WAP FOIP V GHYH®SP HQW
,Q FRPPHHADO DXVR WGP DWFV \WKDW
HOKDQFH GUYHU EHKDYIRXU FDQ HGXFH

DFAGHQW  ILHTXHQR  DARW  IGHW
WEEIDAQ] FRP ELQHG UDMRV RYHUMP H

,Q FRP SHWAYH P DINHW ZKHH SUHP IXP
JRZW IV FROMDIGHG  XQGHZ LMY
P DULQ LV RIWQ HDMHUWR P SURYH WRXJIK
RV  HOXPIRQ WDQ WIRXJK  SUFH
IQFHDVHY ([ HDOWHY QRM  WDW WH
ILQDQADOP SDPAWH WIQGV EH RQG IQEYIGXDO
FOPV /RZHU YROMW FDQ IQOHH
HQUXWDQFH  SXURKDMQ).  WDMI LV DQG
RYHUD@EDDQRH VKHAWP DQDI HP HOW

5 HIKLONLQJ VKH 0 RP HQWRI / RW

7KH WDQUWMRQ VRZ DGV SIHYHOMRQ DOR
FKDQUHV WH SHUSHAWH RQ KRZ R
KDQGB! BWHV Z KHQ WH DUVH  7UDGIVRQDO
LQVXUDOQRH RIWAQ YIHZV 1LQDQHDO
HP EXUHP HQV DV WH PDQ JRDO
+RZHYHU PDQ  SRIA KRGHY SURUMH

VZ IWDWIMBQFH DQG HITHPAYH FRRUGLODVMRQ
RYHUP ROHVDY FRP SHQVDMRQ

JRU IQMBQFH ZKHQ D SISH EXUW D
KRPHRZQHU WHH\W  SWRP SW UHSDILY
6P WD ZKHQ D YHKIF®! EUHDNV GRZQ
WH IRFXV IV RQ URDGVIGH DWIMBQFH LDWHU
WDQ GHDI Z M SDSHEZ RN

,QUXUHY DWH H SDQEQI WHU P DQDIHG
UHSDIU QHVE RNV DQG VHUYIEH SDUHUKISV
W DGOHW WL H SHAVMRQ  7KHWH
DUDQIHP HQV RIIHU PXWRP HY  IDWMU
UHVROMRQ ZKIB! JIYIQ) FDUIHY JUHDWAU
FRW SUHGRBEION DQG FROQARO RYHU
R(WRPHV (DWW  IOMYHMRQ  RIWQ
UHGXPHV VHFRQGDUY GDP DIH @ MQJ VRO
@W FRW HYHQ Z KHQ FDIP V RFFXU

g bdaTabPaT Tg_P] S{ VAADa\ P PVTS
al_PX] Td ~azbP| SbTaeXRT_Pad) TabAK b

PSSaTth dWb Tg TRPCX]
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7TKH IHVXOVLY D GUIIHHOWNOQG R YDXH

SIRSRMRQ , QUXWDQFH H WIQGV EH RQG
LOGHP QUIFDVRQ LR RSHIDARQDOVXSSRUV

$QG EHFDXVH HDWO IOMUHQARQ RIWQ
LHGXFHV VRVBOBRW FRWV HYHQ FOIP V WKDW

RFFXU FDQ EH HFRQRP IFD® P RGHIDWG
3UHYHOMRQ DQG IHVROMRQ RQFH VHHQ DV
DO DH QRZ FHOADO \R SRUARIR
P DQDIHP HQW

' DVID DV &RUH , QI LDVWUXFPKLH

3UHYHQURQ DW \VFDB®!I GHSHQGV RQ GDVD

7WDGMRQDOXQGHZ UMQI IHIHG KHDYL® RQ
KMRUFDO ®W H SHUHQFH DQG EWRDG
GHP RJWDSKIF IDARY/ : MK VKH DGYHQWRI

FRQQHAMG GHYLIFHV DQG GLI MPOSTMRWP V

ZH QRZ KDYH DFFHW WR UHDOWP H
EHKDYLIRWDODQG HQYILRQP HQBOGDW ) RU
IOAMDQFH  ZDWU VHQWRY 1@ LUHIXDU
SDMADY  ZKIBI WGP DWEV  GHYLFHV
P RQVRUGUYIQI KDEW

&RQOHAMG GHYIFHV GLJWVBOSOWRP V' DQG
VHUYLIFH IQMDPARQY JHOHIDW FRQWOXRXY
IOV KWMQWR KRZ UMV HYROH $ Z HDUDE®!
GHYIFH WDFNV FKDQUHV 1Q NH  KHDOK
IQGFDRY WHYHDIQ) HP HULIQJ P HGFDO
DMXHY EHRWH WH  HVFDOW QR VHURXV
FOIP V

7KHVH GDVD VAWHDP V' HQDE®! LQUXUHY WR
VBNH SURDPWYH P HDVXUAV DQG FDWAJ RUMVH
WAV Z W JUHHDWUSUHAMRQ $ GHFUHDWH 1Q
FOPV UVXOV 1Q HXKDQFHG SRUARIR
WRELQV |DAQAWQ] P RUH DFFXUDWM SUFQ)
DQG H I IFHQAFDSIVBOGMMEXVRQ  $ OMRXJK
XQFHURIQW IV IOKHIHQW R IQVXUDQRH
WP HO IQIRP DARQ KH3V R WHIQH WH
WDQIH R SRME®! RXWRP HV DQG P SLIRYHV

GHAMRQ P DNQU  WIRXJKRXW WH  HOAMH
YDOH FKDIQ

10 «E «¢ B PO
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6\ WIP LF 5 LVN DQG ViKH &DVH |RU
5 HVIQHQFH

7KH HRQRPIE FDWH IRU  SIHYHOURQ
EHFRP HV IQFUHDMQU® FRP SHOQJ 1Q WKH
IDFH R VWP [E UM\V  &TP DM LHDWG
FDWVARSKHY R EHDMBANV  DQG  VXSS®
FKDIQ GIMXSVRQV DH IQALHDMQI 1Q ERWK
ILHTXHQR DQG LOMOVW 5 HDPWYH P RGHY
H HUW SUIHWXWH RQ UHIQUXUWDQFH  FDSDAW
DQG SUFIQ] \WRELOW

,QGXV  SDUAASDQW  DWH - SURUMMQ)
UHMAHQFH  WWRXJK  HQKDQFHG  EXIGIQ)
WBQGDLGY P SIRYHG A EHUHFXUW  DQG
DGYIVRU  VHWYIEHV \R P IMJ DWW RSHIDWRQDO
WAV 7KHWH HIRW QRW RQD  VXSSRUV
FRP P HIADOJRDY EXWDOR FRQMEXWM \R
HFRQRP IF WREION $V FROPWYH H SRVXUH
GHFUHDVHV DQG  IQVXWDQFH  SRRO YROMAOW
HGXFHV WH  SURP RM DIIRUEDEION DQG

®QU WP VXWRLQDELON

$ %RDGHU5 HGHILQIMIRQ RI 9 DOXXH

7DNHQ  VRIHWHU  WHWWH  GHYHESP HOW
WLJ QDOD J UDGXDOHGH IQURQ Rl [QUXIDQFHV
WRG! 7KH IQGXVW IV P RYIQJ ILRP  HSMVRGE
WDQDRIRYY VR RQIRQJ  LHDMRQWKISV
IURP  UHDPAYH FRP SHQVDMRQ VR SURDPWYH
PMWDMRQ DG IWRP D  IIQDQADO
VHMBP HQW P RGHO VR LOWAI LIDWMG  VHUYLFH
DQG UW P DQDIHP HQW

&DIPV SDPHQN LV HAHOWDO \HW
FRP SHIAYH DGYDQWUH QRZ WHIHV RQ
PIQP MQ) WHWH SDPHQN  3URGXFW
GIMIQ XQGHZUMQ WKQR®J\ DQG
GVWMEXMRQ DIH HYROIQI VR IRFXV RQ
@MV DYRIGHG DQG WHGXFHG YROMDN
C KB IQUXWDORFH  KMRUFD® — HWRUIHG
ILQDQADO EDDQFH DIWU GIMXSVRQY W
IXWWH PD IRFXV RQ SUIHYHOAMQ VXFK
GMUXSWRQV DOR HWHU
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,GHOMN 1LDXG KDV ®Q EHHQ D FKD@IQIH
IRU IQUXUHY EXW IW P HFKDQEV Z HH

SIHGIRDE®! $ FUP LQDO Z RX@ \AMDO DQ
IQGYIGXDOY  IQIRWPP DMRQ [P SHU/RQDWM
WHP VXEP WD FDIP DQG YDQMK : KL
WH [P SDFWZ DV W QLLIEDQW WZ DV DOR
WDFHDE®! ZIW D FGDU YIFWP DQG D
JHOXIQH IGHQMN DW WH KHDUV Rl WH
VIWDMRQ + RZ HYHU WDWFOUW LV | DAQ]

6\ QHUE IGHQAV [LDXG SUHVHQW D P RWH
IOMEDW DQG G DSSDUHQAGDQI HU 5 DWHU
WDQ WWDIY D FRP SOMA  IGHOAW
IIDXGWMY FRQMXFW RQH B\ P HUILQU
JHOXIQH GDVD HBP HQW Z W | DEUFDWG
SHU/RQDO GV )RU HDP S®! D YDIG
QDURQDO IGHQWIFDMRQ QXP EHU P D\ EH
@N\HG VR D IIPWARXY QDPH D P DGH XS
DGGHW DQG QZO® FUHDWMG GJMO
SWRIBN 7KH RXWRP H IV D SRIF\ KRGHU
ZKR IV QRQH DAMOW\ HW VHHP V' FLHGIE®
ZIWKOQ  XQGHZUWQ DG FOIPV
ILDP HZ RNV

5aPdSd[T] cHPX bX
W X SPCP aTSART
d] STaf ax} V PRRIaPRh
_"cT] oF[h aTd[cf VX
WAMTa an X\ bo
AWBTC [AHSTD

5HIXOVRY/ DIH EHIIQQIQJ VR DFNQRZ BIGJ H
WH PDIQWGH R WH DXH 6\ QIHWE
IGHOMN IWDXG KDV EHFRPH D VZUWD
HFDOWQ]  IODQFIDO FUP H  SDUAEXDLD
IP SDAWQ) EDONIQ) DQG GO [LQDQFH
VHRRY, 7KLV WDSIG JWIRZ WK IV SDUAEXDUD
SIRORXQFHG 1Q WH $MD 3DFUIE  $3$&

UHIIRQ Z KHH A QIHWE LGHQWN GRFXP HQW
IDXG VN LIRANHWG B\ IDU
H FHHGLQJ WH J®EDO UMH RI - KDW

QWD SRVHG D FKD@IQIH IRU EDQ\V LV

QRZ HWQGEQ IQR IQUXIDQFH SRUARIRV
WKURXJ KRXVWKH UHJ IRQ

+RZ , GHQUWW 7KHIW P SDFW &@IP V

6VROQ LGHOMHY D@Z | DXGXBIQW FOIP V
XQGHU GUMP DM SRIAHV &UP IODY FDQ
VXEP WP HGIFDOIQYRIFHV  DFF.GHQWUHSRUV
RU SIRSHW FODIPV ZIWRXW WH UHDO
SRIF KRGHUV NQRZGBIGIH  ,Q  KHDOK
IQUXIDOFH WLV P D\ IQYROH EGQJ IRU
SURFHGXUHV QHYHU SHURWP HG ,Q P RRU
IQVXIDQFH  WIRJHG  DFHGHQW  FDQ  XWH
WROQ IGHOMN GHIDEY VR GUMP M
SDSHZ RN, QUXUHW SLRFHW WHVH FOIP V

EHFDXWH WH SRTA LV UIHDO

7KH [P P HGDW P SDPARI FDIP V GDNDIH LV
IODQADO ®W 2YHU WP H  HSHDMG
IOAGHQW GDG R IQOWG BW WDWRV
WHZI1Q) DRMDUDO DWXP SWRQV  DERXW
ILHTXHOR  DQG VHYHUW ) LDXGXBIQWFDIP V
IQ KMRUFDO GDVD HGXFH  XQGHZ UMQJ
DFFXWDA  SRMQAD® UHVXGMY 1Q KLIKHU
SUP IXP VR RIVHWBRWHY
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,GHOMNV  WHW FRP SCFDWV  FOIP V
RSHUDWRQV DV LQVXLHWYY P XVWLQYHWID DV
[LDXGX®IQW FOIP V IIBIG 1Q FXWRP HW/
QDP HV ®DGQ) W IQFUHDVHG
DGP IQMADMYH FRWW DQG GHD\V IRU
GUIMP DM FODIPV 7KWV \KUW IWRP
DWHWP HQW VR IRIHOVME WHYIHZ ~ FDQ
GDP DIJH WHDMRQWKISV  $GGMRQD®
LHSXVIMRQDOUWN DUVHV DV SRIF\ KRGHW/
H SHPWVWKHLU SHO/RQDOLQIRLP DMRQ VR EH
SIRMAMG DQG HYHQ DIWMU UHVROLQ
ILDXG WXWWHLIRVIRQ FDQ P SDRWUHQHZ DY
DQG FXWRP HU®\ DAV

6\ QUHWF ) LDXG $ 0 RWH ( QJ LQHHWHG
7KUHDW

6\ QWKHWE  IWDXG DP SMHV  VKHWH
YXQHWDELMAHY E\  |DEUFDAQ)  IGHQWAHY
HQALHO ) IDXGWWMU/ P D\ IQMDW P DD
SRAIFIHV FROVMMQW SD\ SUHP IXP V DQG
HWDEQ/K D GLJ MO SUHVHQOFH VIKDWVHHP V
FUHGEE®! 2 YHUWP H VKLV SLRILG! GHYH®RSV
ZIWKIQ XQGHZ UMQJ VW WWP V EHIRWIH D

VXEWDOMDOFDIP LV VXEP WMG

&HUBIQ DVSHFW Rl VWKH GRFXP HQIMRQ
P D\ DSSHDU DXWHQAF FRP STFDWQJ \KH
GHWAMRQ SWRFHW )RU IQMDQFH D
QDURQDO IGHQWIFDARQ QXP EHU P LIKW
EH®RQI VR D WXGHQW DQ DGGLHW P LJKWEH
UHDO DQG D SKRQH QXP EHUIXQPURQDO 7KH
IDXG @V 1Q WH GHIEHIDW FRP EIQDVRQ
R WHVH [WDIP HQW LOR D FRKHIHQWEXW

HOALHO [LIFMRQDOSHU/RQD

7WDGMRQDO  IWDXG GAWPMRQ  WSIFD@
FHQMY/ RQ H DI JHIDWG GDP DIHV WRJ HG

IOFIGHOW RU  RUDQMHG  VFKHP HV
+RZHYHU i QMHME 1WDXG QIOMDWAY \WKH
SRUARIR DWDQ HDW WRIH HP EHGAQ]
ILEWARXV LIGHQWAHY QR WH XQGHZ UMY
SIRFHW EHRWH DQ FODIPV DH P DGH
© KHQ D FOIP GRHV HYHQWD® DUVH WL
VXSSRUMG E\ ZKDW DSSHDW/ R EH D
FUHGEE®! SRIA KMRU

$ UAILFIDO LOWIC HQFH DP STIHV WKH UWN
)IDXGWMY DH QRZ DE® R FUHDWM
UHDQME P HGIFDO LHSRUWV  IQYRIFHV  DQG
A QHVE YRIEH UHFRWGIQIV © KI®! TXIENHU
GLJ MDORQERDUEIQ] DQG DXVRP DWAG FDIP V
SIRFHWMQJ HDW WH H SHUHQFH IRU
GUMP DM FXRP HY/ WH DOR &Z HUWH
EDUIHYY | RUDGYDQFHG A QUKHWE LGHQWARV

10 «E «¢ B PO
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( FRQRP LF DQG 3 RUMRAIR &RQVHT XHQFHV
7KH FROWHTXHOFHV  H WIQG  EH RQG
WVROWAG FOIP V : KHQ IGHQWN EDVHG DQG
i QHAE 1LDXG HQWMU WH ®RW GDVIVHW
ILHTXHQR DQG VHYHUW SDWALDY \KLW
$ FWDUDOP RGHY EDVHG RQ FRP SWRP IVHG
GDVD P D\ P MADMA UVN DFLRW VHIP HOW
/RW DMRV UVH Z IMRXW FOIDU FDXVHV
FUHDWQJ XSZ DUG SLHWXUH RQ SUHP IXP V

SHOQWXWHY  IDFH  MPIDU  DXHV
$FFPXP XOMRQ P RGH@Y GHSHQGV RQ
DXWHQAE GDW  $UNMIED®  FRQMXPMG
IGHOMAHV ~ XQGHWP IQH  GYHUMLLIFDMRQ
DWXP SURQV KIGQI FROFHQADWRQY DALRW
WH SRUMRIR 7KH LHIXOWRU [P STFDARQV
DIH DOR VXEWBQMDO , QDGHTXDWM . QRZ
<RXU &XWRP HU .<& DQG DOWIWDXG
P HDVXUHV P D\ ®DG VR [QFUIHDVHG VRXWO,
IIOHV RU HYHQ WHTXULHG UHP HGDMRQ
) XUMKHP RIH  SXEQF IHYHOMRQV UHJ DUGIQJ
Z HDN FROARY FDQ VLMK LHSXVIMRQ DQG
GP IQVWK IQYHWRUFRQILGHQRH

6\ OMHME IWDXG DOR DIIHFW  FDSM2O
DARFDMRQ  ,QUXUIHY DQG GIQGHY KRG
FDSIVO DI DIQWH SHAMG DQG XQH SHAMG
GWHV EDVHG RQ KMRUFDOH SHUHQFH |
IDXG 1QOWAV YROWDN RU WHZV UW
DWXP SWRQV FDSMZOEXIIHY P D\ EH VHW
IOFRUHA 7RR QMBI FDSMDO FUHDWAV

VROHQR UWN 7RR P XFK FDSIVDOFRQDIQV
JURZ W DQG LHGXFHV LMD RQ HTXIW

7KH 1L.QDQFIDO P SDFW H[ WQGV EH\ RQG
SD\RXW ' HWMPAQJ IQYHWUIDMQI DQG
WHYHUAQI | DXGX®IQW DPYIW  FRQUXP HV
RSHUDVRQDO LHVRXUFHV & @IP V' KDQG®BIL/
ILIDXG DQDOW ®GUDO WDPV  DQG
FRP SADQFH RIILEHY/ GHYRW WP H VR FDVHV
WDW JHQHIDW QR JHOXIOH YDOXH $V D
WHVXOV DGP IOMADWYH FRW  LOFUHDVH
®IDGIQI VR GIP LQVKHG RYHWD@H | LFLHQR
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3PP AP V  XaW

5 HVKLONLQJ , GHQWMW 9 HULI LFDVIRQ

QD" Ly WDCh DLW _ 26PRh BPUHPaSh
,QUXWHY P XWV WKW SHU/SHRWYH  7KH R:)] X _a/\eT-I-Pa[h
SOV YOS WD Vi 01 SR W K2 STCTRX] P| S aTSdRT
I[GHOWAHY EHKDYH DRIRW OHE RUINV RYHU H]h;-“ )RTg_AtﬂaT

WP H 6 KDUHG GHYLFH IL.QU HLBUQW LHSHDWAG
3  DGGHWHY  RYHUDSSIQU  FRQWFW
IORWP DMRQ DQG XQXVXDO FOMMUQJ Rl
DSSTFDMRQV FDQ HYHDO KIGGHQ SDWMALV
&RQVHTXHQUD IOMIDAQ]  QHVE RN
DQDOVEY IQR XQGHZ UMQI DQG FOIP V
SIRFHWHV LV EHFRP 1QJ LQFLHDMQI® YIVO

&WRW IQGXWM  FRMERUDVRQ IV FUMFDO
YDQW WBFRP V IQUXUIHY/ DQG LHI XOVRY/
VHH GLIHHQW SDUV R WKH W QHWE
HFRAWMP ' DD VKDUQJ ZIWK SUYDR
VDIHIXDWGV FDQ P SLIRYH HDUWD GHWIPRQ
DQG WHGXFH M WWPIF  H SRWWH
BXFFHWIXO  IP SOP HQMMRQ  WHTXWHV

JRYHQDQFH  FOUW  DQG  VXWIRIQHG
®DGHUKIS FRP P W HQW

SOP DMO IGHOMNV WHW DQG i QKHWE
IDXG GR P RIH WDQ IQFUHDVH FDIP V FRW
7KH  XQGHWP IOH WH UHIDELONV R WH GDVD
RQ Z KIFK LQVXUDQRH GHSHQGV , QUXUHWYY WDW
IOMI DM IGHOANV QHVE RIN DQDOMEV QR
FRH UWN P DQDIHP HQWSWRFHWHY  SLRWFW
SIRIMDEIDNV WHIXOWY FRP SIDQFH  DQG
PXVRP HU WKW 7KRVH WDWWHDW IGHQAIV
IQMIUW DV D SHUSKHDODMXH P D 11QG
GMHV TXIHD HP EHGGHG 1Q WHU SRUARIRY
®Q EHRWHWH EHFRP H DSSDUIHQNV
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' DI FHQAHV DWH FRXFADO IDAMAHV \KDW
SRZ HU WH GUMBOZ RUGB KRXMQI VHUYHW/
WRIDIH QHERWNQI JHDU DQG EDANXS
Vi WP V' RSHUDWOQU 7KH  VXSSRWV
FBRXG SOMRWPV GDWEDWHV \RIVEDH IRU
FRRPHFH DQG KDUXZDH IRU $,
IDAQAMQ) HYHUWIQ) IIRP  HP DY R
WHDP IQ) YIGHRV ' HVSIW WHU HWHQWDO
R WH UPDQ OUHY IQYIMEG
LI IDVAKPW(LH XQGHBIOQQ! RQIDH @H

7KH WDSIG H SDOMRQ R WL 1QI LDVAXPXIH LV
WX® UHP DUNDE®! ,Q WH JREDOGDVD
FHQAH P DUNHWZ DV VAP DWG VR EH Z RUK
DIRXQG EIARQ ) RIHFDW VXJ J HAMDW
IWFRX@ VXUBDW  WIERQ E\ GUYHQ
B\ WH UMQI GHP DQG |RU GLJWVROVHWYIEHV
$® RWKDD R WLV JIRZ W IV GNHG VR FBXG
FRP SXWQJ DQG HQMSUVH Z RINBDGV  Z KB
IQORYDWYH DSSTEDMRQV VXFK DV $, DQG
HGJH FRPSXWQ] DWH SWRSHOW QW
| DFLOAHV FERVHUVR HQG XVHYY DQG GHYLIEHV

SHFHOW ~ WOWMEV  IQGIFDWM  \KDW
DSSWR] LP DO R HOWLSUVHY DUH
FXUHQW® GHSHQGHQW RQ FHOWDOMHG RU
FRXG GDVD FHOWHV IRU WWHWU FRWH
RSHIDARQV DQG WKLY WHQG IV FROUQXILQJ
W IQFLHDWH  ,Q VSHFUIE WIIRQV WKH
H SDOMRQ Rl LQIUDWKPXWH IV HVSHFLD®

QRVDE®!

P OOANP
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JRU HDP S® 1Q WH SQWG . LQIGRP
UHI XOVRY/ KDYH WDIVHG FRQFHUQV WKDWWH
SIRSRVHG QHZ GDVD FHQAH SLRMFW FRX@
WHTXWHDVP XFK DV JLIDZ DW Rl SRZ HU

H FHHGQI WH SHDN QDWRQDOGHP DQG
SWRP SWQJ SOQQHY DQG JUG RSHIDVRY/ \R
UHHYDODWM  WH  HTXIEUXP  EHVE HHQ
VXSS® DQG GHP DQG

,Q 0DD VD VRWOGDD FHQAH FDSDAW LV
SIRMIPMG VR GRXE®! E\ Z W DQQXDO
FRRFDMRQ WHYHQXH UMQJ WKDE® DV
GRP HWME DQG WHIJIRQDO FBXG DGRSMRQ
JIRZV 7KV WSIG H SDMRQ EUQIV
HARQRP I RSSRUMQW  EXW W DOR
IOARGXFHV H SRVXUHV WKDW LQUXUHY  KDYH

CRWADGWRQD® P RGH®IG DWWFDG!

)RU LQVXLHY/ VKH WDNHV DIH QR BRQIHU

DERXWD MQI®! EXIGQI 1Q D IGRG ] RQH
7KH  DWH DERXW FOMWMWY R GJWMDO

GHSHQGHOR  ZKRWH IDIXUHV FDQ USS®
WURXJ K HQWLH LOGX\WMHV

g! !'$ WA SPP
Rl cal'\ PaZTcf Pb

TocX PCTSc QI f ~acW

Pard] S "& QX]
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&DVH 6 VKG\

* UG 6 WDLQ DQG , QGXWW\ 6 KRFN

,QVXP P HU WH 3DALLF 1 RUKZ HWR

WH 8 QWG 6 VDWW IDFHG D KHDVE DYH Z WK

WP SHUIDWHV H FHHAQJ KMRUFDO
DYHDIHV 7KLV 1OAHDVHG WADIQ RQ DU

FROGMRQQI Vi WMP V BIG VR KHLI KWQHG

GHP DQG ILRP  UHMGHQWDODQG FRP P HUFIDO
VHARY/  SXWKIQ) WH HBIPMEFDO JUG

VRZ DGV IW FUMEDO®RDG @P W

P OOANP

$ JWRXS R CGDW FHOAMHV LOFUHDVHG
FRRIQJI DQG SRZHU XVDJH VR P DQDJH

[QMUWDO KHDW WX 1Q  KLIKHU

UHJLIRQDO HQHW\  FRQVXP SVIRQ DQG &FDO
(R@QJ RXVDJHV 7R DYRIG JUG IDIOXWH

XWDN SURYIGHY UIHWMPWG SRZ HUVR QRQ
HWHQUDO®DGY Z KIB! GDVID FHQAHY XVHG
EDFNXS JHQHIDVRY/ BIDYLQ) SDUN RI ViKH
JUG (HIDQWRQ GIHVHODQG EDWHU  SRZ HU
IRUKRXU/

7KH HYHQWH] SRVHG WKH GHIFDVM LOWALED\
EHVEHHQ FIPDW  WHW  HQHU\
IQUDWKFWWH  DQG  GLI VPO RSHUDMRQV
$OKRXIK RXVDIHV ZHWH EUH  ViKH
ILODQFIDODQG LHSXVIMRQDOFRQVHT XHQFHV
ZHH WVJQUIFDQW 6RP H RU DQVDMRQV
IP SGP HQMG GIVDWHU WHFRYHU  SOQV
WDQVIHUWIQJ Z RINGRDGV VR RVIKHU UHJ LRQV

Z KIFK LOFXULHG VXEWBQUDOH SHQVHV

,QUXUHWY/ GIVFRYHIHG  VMDW FRQYHQWRQDO
P RGHY GIGQ WIX@® FDSWH VIKH LOWALS@\

IQYROYHG : HDVKHU LHDWAG UMNV  HQHUI\

IQUDWAKFWWH ~ GHSHQGHQFLHV DQG
RSHUDWRQDO UIHVIQHQFH DAFDP H VRI HWKHU
IQ @®W VFHQDURV WDW FRX@QW EH
FOWLLHG DV VRBI® SWRSHUN  HYHQW

10 «E «¢ B B0
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&DVH 6 X G\

$ &RRAQJ * QFK $ &RQVUQHQW2 |1 AQH
,Q D SURP IOHQWFBXG SURYIGHU IDFHG
D WJ QUIEDQWFDVFDGIQ) VHUYIEH RXVIRIH WDW
RUICDMG ILRP D WP IQUO WYIDO
SIREGP DQ DQRPDO I1Q WH FRRIY
VWP DWRQH R W P DIQ GOV FHQWHV
&ROMHTXHOD WP SHDWUHY ZIWIQ WH
VHOYHU DAV WDUMG VR MH 7R VDIHIXDUG
WH KDWGZDWH DXVRP DMG \VDIHIXDUWBV
XGOP DMO [QMDMG VKXVBRZ QV R HWHQWDO
FOMMLY

7KH IQAGHOW HVXOMG 1Q FROVGHDE®
GRZQOWP H DIHAWMY QXP HIRXV EXVIQHWHV
HDQNV RQ WH SWRYIGHWV  VHIFHV
$ SSTDWRQV H SHUHQRHG FLDVKHY FXVWRP HU
SRUDY EHDP H IQDFFHVWE®!I DQG UHDOWP H
VHWYIEHV Z HH GMXSWG

( FRPPHIFH WDQWAIRYY H SHUHQRHG
IDIXUHV ~ GHYHB®SP HOQW SUIRFHWHV  IDFHG

GHD\V DQG 6DD6  SWRYIGHY ZHH
IOXQGDWMG ZIW FRP SOIQN  6RP H
EXVIOHMWHY  HYHQ WXIIHHG P lGRQV  1Q
®WHY RYHU D MQI®! Z HHNHQG GXH R D
VXEML WMP  IDIXWIH  Z KIFK Z DV XQUHDWG \R
GDVID EUHDFKHV RUQDVIXUDOGVDMMLY

P OOANP

&DIPV IQYROHG MMXHY @H EXVIQHW
LOMUXSVRQ FROADPXDO  SHQDGAHV
HSXVIMRQDO GDP DUH  DQG  LHIXOWRU
VAXWO RQ GDVD DYDIDEION 8 QGHLZ UMWY/
QHHGHG VR DWHW Z KHWHU WH  LQAGHQW
ZDV D SIRSHW IDIXWH P\ EHURXVJH RUD
WJ QUIEDQAWHYIEH GMXSMRQ P DINQU DV
DQ XQFRQYHQWRQDOHYHQWDQG D Z DNH XS
FDO

2[PX b X eMeTS XdTb [ZT QibX Tb ¥ cTaad_ X
R]@PRAF T/ PcTb &l doPex] A S PVT A S
anH[Pcah bRdci h A SPOP PePXPQRt
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6\ VWP LF 5LVN LQ 3 ®@LQ 6L KW

7KHVH FDVH KIMRUHV KL KO KWNH BMWRQV
)DIOHV FDQ WWP  [LRP QDURZ \WIFKQEDO
DMXHY OH FRROQ) VXEV WP V' DQG JUG
WHW  7KH FRQWHTXHQRHV FDQ  DIHFW
FOHQV VHARY DQG QDMRQDO HRRQRP IHV
$CAMRQD® ®WHY FDQ IQYROH  YDURXV
FRYMDJH  WSHY  IOFOGQI  SWRSHW
EXVMOHW  IQMUXSMRQ R\ EHU DGDFHQW
IP SDFW DQG FROADRMDOQGHP QMHV

P OOANP

$QG WLV IV KDSSHQQI 1Q D FRQW WZ KHH
GPDQG NHHSV UMQI $, IV D P DWU
DP SOIHU 7WDIQQ) OUH $, P RGHY LV
HOHU\ IOMOMYH QHHGIQD  KLIK GHOUW
FRP SXWQJ DQG DGYDQRHG FRROQJ ) DFLOAHV
QHDU FDSDAW KDYH GMW P DULQ IRU HURU
$WWH VDP H WP H EXVIQHWHV Z HDYH $,
QR FRH IXQPURQV IQFOXGIQ) | RIHFDWQJ
SUFAQ] UW HYDODWRQ DQG FXWRP HU
HQI DIHP HQW

$Q LOMUKXSVRQ 1Q DQ $, GUYHQ Z RIN®RZ
GRHVQW P HHO KDV DQ DSSTFDMRQ W

KDV WKH SRWQWDO VR GIMXSW WUDVIAJ L
GHFMRQ PDNIQJ  )RU  LQUXUHWYY WKLY

P HDQV RQH WIQJ VKH UWVN @QGVFDSH LV
QR BQ HULRDWG

© KDW, QVXUHW 6 KRXGS ' R
,Q  UWKIONQ) DFFXP XOMRQ P RGHY
PHHO P DSSIQ] SIRSHIN GFDURQV MQW
HQRXJK 8 QGHLZ UMAY QHHG VR XQGHUADQG
GLJ VPO GHSHQGHQAHY  LIGHQWN  LOVXUHGV 1Q
WH VDP H FBXG WHIIRQ DWHW WKH YDOH
R PXGQUWHIIRQ IDERYHU VADWIIHV DQG
HRIQWH MGIQW FRUHOMRQV \KDW P D\
FDXVH VP X®QHRXY GWHV DALRW SRIFLHV

&OUI\ Q) SRIA Z RWGIQIV LV FXADOGXH \R
WH JUIRZIQJ RYHUDS R SWRSHUW R EHU
DQG FROMQIHQW H SRXUHV — &®DUHU
OQIXDIH FDQ WHGXFH DP ELJXIW  SUHYHQW
GVSXWV DQG EXIC WKVWZ KIB! P DQDI LQJ
H SHAVDMRQV EHIRUH P DNRURXVIRJ HV

10 «E «¢ Bl BO



CJod " P'l O0\WP 10 «E «c Bl PO

- KHQ IWFRP HV VR HQKDQFIQJ UWN HQILOHHUQJ DWHWIQJ [1ILH VXSSUHWIRQ M\ WHP V LV
P HUIHO WKH EHIIQQIQ) 5 IMN HQJ LQHHWY VKRX@ H SBRWH LHGXQGDQR  DUFKIMWIPVUHY EDFNXS

SRZHUG-MJQV FRRQJ UIHMIHOQFH DQG Z RINGRDG VHIP HOMIMRQ 7KH HP SKDVV P XWMVEH
SOFHG RQ RSHIDMRQDOI DRRY/  IDWHUWDQ VRBI® RQ WAXRMXUWDOHBIP HQW

7KHH DWH DOR WLJQUIFDQW RSSRUXQIMHY DKHDG  $QDOW SURMIFW VKDW GDVID FHQWH
LQVXUDQFH FRX@ \ HG XS WR EI@RQ LQ DQQXDOSWHP IXP V Z IMKIQ VIKH QH[ WGHFDGH
SDUAEX@UW DV VSHADWV @QHV HYROH VR HQFRP SDW EGIQGHG UVNV 6 ROMRQV VIKDW
IQWAIWDW SIRSHUN R EHU DQG FROWQJIHQW EXVIQHW [QWUXSVRQ Z MK SDUDP HWIF
FRP SRQHQW @ONHG VR P HDVXWDE®! VIKUIHVKR@V DUH H| SHAMG VR VHH JRZ LQJ GHP DQG DV
RSHUDVRUY VHHN J UHDVIU FHUDLOW

7KH GUMBOHFRQRP \ P D\ VHHP  IQUXEVWDQAWDO \ HAMWMHIHY RQ VDQJ LE®! |RXQGDARQV VXFK DV
FROFLHWM [BRY FRROIQU Vi WP V WDQVIRWPP HY SRZ HUIHHGY DQG IEEHURSWE UQIV $V WKLV
L IDVAKPMUH FROMOXHV VR JURZ WH FRP SOf IW RI UMN DOR IQFUHDVHV , QUXUHWYY WWKDWEINH
WH WP H VR FRP SUHKHQG WHVH FKDQIHV VRGD\  Z LOQRWP HHO UHVSRQG VR IXWWH RXVDI HV
WH Z1®SO D FXADOWR®! 1Q VKDSIQI KRZ UHMIHQFH 1V LQMI UDWMG LOR WH EDFNERQH Rl
VRP RURZ V HFRQRP \

OWF SXXF TRY M h\ Ph
GM X Qo] oF hTeX
AAbA P WQT Vd] SPex] b
WRMPH R RiTeT WMab RAIX V
hicT b P e Tab A Ta
UTSh A SUQra” oRa) \b
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&DSWHY DH QR ®QHU SHUSKHDO
IQUXWIDQFH  YHKIFGN 2 YHU GHFDGHV  WHU
LR®! KDV H SDQGHG VR EHFRP H D \MDWJ LE
SIaU 1Q HOMSWH UW P DQDIHP HOW
1 RZ KHH IV WY P RUH HYIGHQMKDQ 1Q WKH
UWVSRQMH W FIPDM UW  5MQ
FDMVMARSKH BAWHY W KWIQQUI FRP P HIAIDO
FDSDAW DQG P RXQWQJ H SHAIMRQV IRU
FOP DM  DGEDSVMRQ DWH  SXWKIQJ
RU DQVDARQV VR LHWION KRZ WH\  1LQDQFH
DQG P DQDIH UWN

,Q WLV VFHQDUR FDSWYHV DUH EHFRP LQJ
YIMZO IQMXP HQW IRU IRMMUQI BQJ WP
UMM@HORH 7KH DUH SDUEXOUWD Z HOVXIWG
VR VIDFNG! ERW SK\ VIEDODQG WDQUMRQ UM\V
&DSWYHV SWRYIGH DGDSEE®! \MXPMUHG
VROMRQV WDW VHDP BMO  EGIQG  UWN

P DQDIHP HQW IQDQRH  DQG VXWRIQDEIDV

%H\ RQG $ QQXDO, QVXLDQFH &\ FOHV

7WDGMRQDO IQVXIDQFH tHQHZ DY IRGZ D
ROH\ HDU R\ FBI Z KIFK IV QRMWH FDVH IRU

FOP DM UM : KIGI HIHPAYH [RU WIBQGDUG
H SRWXUHV WLV  DSSWIRDFK  ®DYHV
RUDQVDMRQV YX@HDE®! VR FIP DM UMV
WDW XQRG RYHU P XGM\HDU SHURGV
) BRGV Z I@ILHV DQG H WHP H KHDWHYHQW
RIWQ HVFDDW JWDGXD®  Z KIBI BWHV FDQ
VSINH XQH SHAMGO

$ P XG\\ HDUFDSWYH VADMI\ VP RRWV WLV
YROMDN  5HIBIQHG ®W @\ HY DFFXP XOW
UHVHUYHV GXUQJ EHQU Q SHURGY  Z KIFK FDQ

P OOANP

AX VR W
[NdoTh cCXAET] XV

R\ \ TaRH RP_PR¢h
Pl S\ ] AV
Tg TRPcX] bWaRX PcT
PSP dPcX] Pal _dbMWf Vv
"aVP| XPeX] bt alcw Z
W WhUFARTAS

\ P PVT aXZ

WHQ DEVREE ®WHV ILRP P RIH VHYHH
HYHQV  ([FHWW H SRWUHV FDQ EH
WDQMHULHG VR LHQUXUHYY  7KH UHVX@WY FRW
WEEION EHWMU FDSMBO SOQQQJ  DQG D
SUHGIPE®! SOWRP IRUP DQDIIQ) FIP DM
UWN

) RUH DP S®! D P XGMODWRQDOP DQXI DRMUHU
RSHIDWQJ 1Q I&RG SURQH UHJ IRQV FDQ ULHVIQ
P RGHIDWM ®W @ HW/ 1Q D FDSWYH RYHUILYH
\ HDL/ IDWHUWDQ LHOIQJ VRBI® RQ P DUNHW
UHQHZ DY WDW\VSINH SUHP IXP V' DIWU HDFK
HYHQW 7KLV DSSLRDFK WBEIDMHYV HDLQIQIV
ZKI® SWRYIGQI D P HKDQW R IXQG

UHMTHORH LQMPDWYHV

10 «E «¢ B B0
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)LYH : D\'V &DSWYHV ' UYH &QP DW
5 HVIAHQFH

$V F@P DM H SRVXUHV JWRZ P RWH FRP SO
DQG IQMUFRQOHAMG  FDSWYHV DUH VINIQU
RQ D EWRDGHU P DQGDW Z WKIQ FRUSRUDWM
UWN 1P HZ RV %HBZ DWH ILlYH SUDPWEDO
ZD\V WH FDQ VXSSRUVRU DQVDVMRYV 1Q

WHQWHQQ) Q) VAP UHVIQHORH

&RYHUQJ +DUG VR 3OFH 5 IM\V

&RP P HIADOQUXUHY RIWQ 110G WHP VHOHV
FKDIQJHG E\ KUK UWN DUV DQG QHZ
H SRVXUHV  &DSWYH LQUXWDQFH FDQ KHS
DGGHW WHWH JDSV FRYHUQI SK\ VIFDO
KD|DWBV WK DV IBRGV ZIGIILH RU
KXUWEDQHV DV ZHD DV WDQUMRQ LHDWG
UV OH EXVIOHW  IQMUXSURQY  ILRP
GHFDUERQVDMRQ LQMDWYHV

SHRRIQUQI WHH DGYDQRUHY — GMY
FROMGHU D VSHALIE H DP S® $ -DSDQHWH
EDVHG IQGXVMDOFRQI &P HIDWM HQFRXQMUHG
@ WG IGRG FRYHIDUH DIRXQG W FUMWFDO
VXSSTHU QHE RNV 7R DGGLHW WLV DAXH
WH FRP SDQ  VMXPAMUHG W FDSWYH R
SWRYIGH IBRG LQUXWDQFH IRU VSHALLE VXSSO
QRGHV WDWZ HH SIHYIRX\V® XQQUXDE®! 1Q
WH PDUNHW 2YHU WP H WL LOMUODOHG
FRYHDUH D@ZHG WH RUDQVDARQ R
QURWDM P SIRYHG H WAQDO FDSDAW

EH RQG WH FDSWYH V UHWIQARQ

P OOANP

) LODQFIQJ $ GDSVIMRQ DQG 5 HMIHOQFH

&DSWYHV DIH EHQJ IOAHDMQI®  XWDVHG VR
IXQG FDSWVDOSURMIFW DIP HG DWP LQIP IMQJ
FOP DM UMV $ J@EDO ®JMAFV SURYIGHU
IDAQ) UMQI |BRG WUHDW DWW WP 1QDY
FKRVH \R UHVIBIQ P RGHLDM BW @\ HY/ Z WKIQ
W  FDSWH  7KH  GUHAMG  \WKHU
DFFXP XDWG VXSOV  WRZDWV  IBRG
PMWDMRQ IQWDWYHY  ZKIEK  LQFOGHG
FROMXPAQ] HBIYDWAG FUMFDOLQ! LDVAKPWUH
DQG EXI@Q) |BRG Z DWY

% IIODQAQ) WHWH SWIRMIFW WRXIK W
FDSWYH WH FRP SDQ. QRWRQD GHALHDVHG
W IXWWH UMN EXW DOR HQKDQRHG W

SRVMRQ 1Q FRP P HIADOIQUXWDQFH ®DAQ
VR &Z HUUHQUXDQRH FRW RYHUMP H

10 «E «¢ B B0
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$CAMRQD® DQRMHU P XGMODMRQDO IRRG
FRP SDQ. GIYHWDIHG W FDSWYH VXLEQV R
HOKDQFH FRG FKDIQ WPV 1Q DUHDV
YX@HDE®! VR H WHP H KHDW 7KLV LQMDWYH
KHSHG P DIOBIQ WH IQMIUW R WHU
IQYHQRY  Z KIB VI QUIFDQW UHGXAQD WH
UW R VSRIOJH

6XSSRUAQ] &P D' VEFRVXLH DQG
(6* 5HSRUAMQ] $GDSVIMRQ DQG

S HMAHOFH

&UHGE®! FIP DM WHSRUQ WV RQ
FROVMMMOW GHAMRQ JWDGH DB $ Z HD
WWKPXWHG FDSWH VHUYHV DV D FHQADO
HSRWRY  IRU ®W H SHUHQRFH VFHQDUR
DQDOVY DQG  FIPDW  SLRWPARQY
QMILDWQ) RIWIQ [WDIP HOMG LQIRP DARQ
DRLRW EXVIQHW XQW

P OOANP

$Q IQMUDMRQDO P 1QQJ  RUW DQAVDMRQ
IOMIDWG FDSWH FOIPV GDW DQG
FCP DM WUHW WWWMQJ)  LHVXOV  IOR W
\HDWD (6* GMWFRVXWHV 7KH FDSWWH
FRP SIBG H SRVXUH FKDQIHV RYHU WP H
®W WHQGV E\ KD| DG DQG WKH 1LQDQFLDO
IP SFDMRQV Rl P XGU\HDU FIP DWM
VFHQDURV 7KLV DSSWRDFK HQKDQFHG WKH
FUHGEEION R H WAUDDO WHSRUAQJ  Z KLG
HILQQ) IOWAUQDOFDSIMDOS@QQIQ) DQG UWN
SURUMVDVMRQ

%4 DIJUHIDAMY FIP DWM UMN QM HQFH
DARW WHIIRQV DQG RSHUIDMRQV  FDSWYHV
KHS  HOXWH  WDW  VXWRIQDELOV
FRP P WP HQW DUH DQFKRWHG Q P HDVXUDE®!
I LODQADODQG RSHUIDWRQDORXVRRP HV

((QDE@] , QQRYDVRQ DQG * LHHQ

THFKOQR®J\ &RYHUWDJH

1HZ WRKQRBIIHY ~ HWHOWDO  IRU
GHDIEERQVDARQ RWQ OFN RHGE®I ®W
KMRUHY FDXVIQI LQUXUHY VR EH FDXWRXV
7KH DEVHQRH R DRXWDUDOEHQRKP DUNV BDGV
VR UMVMPWYH WP VKL KHU GHGXPUEGN RU
GHFIOHG SDUAASDARQ XM 1Q D
SIRMAURQ JDS ZKHH RUDQVOMRQV DH
KHDYLO LQYHWAQJ 1Q WDQUMRQ

&DSWYHV FDQ WMS IR WKDWJDS DV [IUW
P RYHU XQGHZ UMWY/ B\ VBNIQJ RQ VSHHLIF
UM\V HQDEMYJ SIBRW SIRMFW WR P RYH

IRZDUWG ZKIB FRGFWYI RSHIDWRQDOGDWD
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7KLV GDVD [P SLIRYHV UWN WDQVSDUHQR
DQG IDFIMMWMV LQIRWP HG  XQGHWZ UMQJ
GMFXWIRQV  ZIMK  WHQUXWLHY/  DQG
FRP P HUFLDOP DINHW RYHUWIP H

7KLY DSSURDFK KDV EHHQ XVHG VR VXSSRUV
HDUD WIJH EDWMU  HQHU\  WWRWIDJH
VWPV K GRIHQ IDADAHY  FDIERQ
FDSW(UH LOWBAMRQV DQG IGDWQJ RIIVKRWH
Z10G SIRWFW ,Q HDFK FDVH WH FDSWYH
ZIW WKPXUHG HBP HQV VR P DQDUH
YROMDNV  $V  SHURPPDQFH  KMRU
WEEIOHV FDSDAW FDQ EH  JWDGXD®

WDV HUHG VR H WLODCP DUNHW

7KH FDSWH VHUYHV D SXUBRWH EH RQG
P HHO RIHUQ] FRYHDIH ,WEHRP HV DQ
HQODEGUR! IQQRYDMRQ KHSIQJ RU DQVDWRQY
DGYDQFH GHFDLERQVDMRQ [QUWDWYHY Z IMKRXW
GDYIQ) P DWIUDOLM\V XQQUXUHG

 OWAT LDWQ) &TP DV 5 VN $ FLRW
) XOPMRQV
&TP DM UW VSDQV P XGAS®I IXQFURQY ,W
IP SDFW YDURXV IXQRURQV  IQFOGIQ
FDSMIO DARFDMRQ  DWHW P DQDIHP HQW
VXSS® FKDIQV WHIXOWY  FRP SIDQFH
IOYHWRUUHDMRQY DQG ®QJ WALP \MIDWAT\

P OOANP

)IODQFH WDPV DWH FROFHUDHG  Z WK
HDUQLQIV YRODWMV  Z KLBI RSHUDARQV | RFXV
RQ DWHWUMIHQFH 6 XWIIQDELDN \WWDP V
PROVRU HPDRQV  WDUHW  DQG
GMFRVXWHV  +RZ HYHU WHWH GVFXWIRQV
RIVMQ RFFXU VHSDIDW® $ Z HOWKPXUHG
FDSWYH FDQ EUQJ WRVH VIKUHDGV VRI HVKHU

2QH J®&EDO FRQVXP HU JRRGV
P DOXIDRVXUWHU SWRYIGHV D F®IDU

I@OVMDMRQ 7KH FRP SDQ\  LOWA LDWG W
F@P DM VFHQDUR P RGHOQ QR W
FDSWYH XQGHZ UMQJ DWXP SMURQV W
WDQUDWG |BRRG DQG GURXJ KWSLRMPURQY
QR H SHAMG ®W FXUrHV DQG FDSIVDODW
UWN P HMEV LQIRWP LQJ VKUHH \ HDU FDSWWVO
SOQQQ 2 SHIDWRQV SURUMVHG VIV BIYHO
P MJDMRQ SWIRMIFW EDVHG RQ MWMILHG
IQYHWP HOW ILRP  LHGXFHG P RGH®IG
GRWHV Z KIGBH VXWBIQDELDN XVHG VKH GDVID
IRU F@P DM GIVFRVXUHV DQG  WDQVMRQ

SO

7KH FDSWYH ERDUG XQUIHG GVFXWIRQV RQ

HMOARQ VADWMI\ P MIDMRQ VSHQGQJ
DQG  WHQWXWDQFH SXUKDWV  1Q RQH
JRYHODQFH IRXP 7KV D@ZHG IRU

FRRUGIODWG GHAMRQV EDVHG RQ \KDUHG
P HWEV IDWHU WDQ VHSDIDM GIVEX\WIRQV

RQ FIP DM 1LQDQFH DQG RSHIDARQY

CWHSPPX _aeThaX¥ caP| b PdT] R | S UPREPCTD
X Ua TSd] STaf a1 VSXRIEX] bf XWATK bdaTab
PSR\ \ TaRF[\ PazTdb eTacX T
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J0o BO

,Q WLV ZD\  WH FDSWYH P RYHV EH RQG
UWN WDQVHU ,WEHFRP HV D FRRUGIODWQ]
SOMRWP  \KDWAIRNV | LODQAIDOSHURWP DQFH

RSHDARQDO UHMAHQFH DQG  FQ@P DM
VWDWI\ Z IVKIQ ROH GIVASERHG VKPXUH

3WIRWFIQJ  &DSWYH &DSIVDO  Z LK
6 VUX FW UHG 6 ROXVIRQV

SHBIQQI KUK GIYHY R FIP DM UWN FDQ
WADIQ D FDSWYHV UHVHWYHV DV H WHP H
Z HDWHU IQFHDVHV  SRMQAD® GDGIQ) R
FDSWVDOBRW DQG LQFUHDVHG LQVXDQRH FRW
BWKAXHG UMN WDQVMHU VROMRQV KHS
SUHVHUYH FDSMPO ZKIGI D®ZIQ IRU

DWW LE UHWIQWRQ EHOH W

3DWDP HME IQUXWIDQFH IV RQH NH VRRO
8QINH  FRQYHOMRQDO  1QGHP QW EDVHG
SRIAHV SDWDP HME SWRGXFW  DRWYDWM
SD\ RXW Z KHQ SUHGHWMLP L1OHG
HQYLLRQP HQDOWUHVKRTV VXFK DV VSHALIE
WDIQD® DPRXQW  ZIQG \SHHGY RU
WP SHIDWHV DIH VXUBDWHG 7KLY DERZ V
IRU TXIEN @XIGW SRWHYHQW E\ SDWMQJ
GQIW\ FOIPV SIRAHWHV DQG KHSIQJ
RUDQVDMRQV P DIQBIQ RSHDARQY DQG
IXQG P W) DARQ HIIRUNV

3DWDP HWIF VROMRQV FDQ EH IQFRUSRIDWG
Z WK FDSWYHV 1Q YDURXV ZD\V IQFXGIQJ
DAMQ) DV DQ H FHW @\ HU DERYH WH
FDSWHV HWMQARQ  IDFIOMMQI  UW
WDQVIHU IRUKLI K VHO UHVBLOHG H| SRVXUHV
RU SWRYIGQ) FRYHWDJH IRU SUHYIRXVO
XQOVXUIHG UMV @\H  GLRXJKW DITHPAQJ
FLRS \ IHGV

P OOANP

$ 6VUDVWJILF , P SHUDVIYH

&DSWYHV DIH QR ®QIHU RSWRQDO IRU
RUDQVDMRQV Z MK WJQUIEDQW FQP DM
H SRUXWIH 7KH  WDEIDH FRW IXQG
UMOHQFH  LQYHWR HQW  VXSSRUN FQP DM
WHSRUAQ)  HODE®! LQORYDMRQ DQG |RWMU
FLRW | XQPARQDOFRRUGLODVRQ

YJRU IQUXWDQFH SIRHWMRQDY DQG  UWN
P DQDIHY XQGHUAMDQGQI WH P HAKDQEV
Rl FDSWYHV DQG WHU SRWMQWDOVAKPXLH VR
VDFNGI FTP DM UMN IV AXADO ,Q D WP H R
IOFUHDMQI F@P DM YROMOW  FDSWYHV DUH
HPHUIQ) DV NA  IOMKP HOV WLRXJIK
ZKIEK VRSKMAFDMG RUDQMVMRQY  FDQ

ILQDQFH UHMIIHQFH DQG VDIHIXDUG ®QI \WLP
YDOH

10 «E «¢ B B0



