XMW $Q

% X VKILXOVVDYOAD\ERURQ -DQXDU\ LGXGGHUVIHM@RBUN YV KWIRJH
SDUHBWNVLQDWRBDNLVWRQKUDD JHEZRKH@KBQ &K HURXQJIHU
VLVWHORFZWMMKD UHQWRUH[KDP QLR UWBOHXK HUWK /S H QW U
FKLOGKRRG

% XV KIWY KRIO BW Il R XYL E VWVOKNMRR X QIWURHLE@RULRUH[KDRRUWK
:DOH¥ XVKWSD VHQWW X QPR X SEORIX J KWKIH R F NK\RISQV KHL O GRD J H
S5 KRVW\OOHBEDEZKLFKRKHKDYBHHOQXQQIQRIZRWRYWH \HDUVWV
WKURXNWKNVPDERVLQMWKWWKHDYHXQGHWKHGXFD WL RE HIRX U
FKLOGUHQ DOO RI ZKRP DUH XQLYHUVLW\ JUDGXDWHYV

/ILIEURXJKOMRRQLTRKDOOHQBHXVKDWFKLEGLRDIKRIRQ QY ZR
IDPLORMFWRORNIRZLRSLQWKMLOOPIFKRVW\QQHIH[KDBDGO\
H[SHULHQBEQYWFKLDGER X QIH UVRIW R P HW KIHQUAH J X O MUK D W
WLPHQLRUWKDOH\LY HUVZDWS H UK DBNU® L WXQGEHWIR/R G HIWVO R Q H
FHOHEUDRWMKEEXOOLREHLQRYHUZHIRIKWRWKLWAEDVD UHJXODU
RFFXUUHQFH

$VDYHURXQBKL@EVKUDVGLDJQRINWK® Y LBDW D ULDE W WHA\ H \D
FRQGLWIKRWHDVERUDLWEKXWQALDJQRXKMGYKHEDWQ@ULPDU\
VFKRROPHDWKDYWHD\SDUWEDQQGE HTXLDEGRGI/XS S FDUW

V F K RIFROD V V LG/OWHD U GBLCGEL QG LV D EWEHN\RY HU Z MDIDKR IFROR X U
RQO\ PDGH PDWWHUV ZRUVH %HLQJ EXOOLHG KDG EHFRPH U

$VVLVWHOUQLARIOXEHGQIODFHQYSHFLDOHFQBBG GRVOD V VRV
DGGLWVRQBRBHU[DPSDSHENL@GURYLGE@®® UJRODNQ G GGLWWR@BIO
EHLQJ SURYLGHG WR FRPSOHWH H[DPLQDWLRQV

% X V KZLDL X H H D UM HAKH @ K HL Q DWWHOR H LFYRUGU H FWUWMAR HP R Y H

W K IH D W D U DUFRNPE R WH\ H V$ O W K R WKKHL U \EVR X J KRV V X U J HZD VQ R W
VXFFHVWEKWZR XEVHTXERXWW XUJHHUHKDQNIXMKRRUUHFWLYH
V X U JHRH D QWK DXWM UH\H V L ZKOVV LI QL | L ALCPGBW 8 YIHGE® O W K RKWK O O
UHTXL WICEL W VKGSE QWKW D VD E OMFE R Q W LODVWKD L Q VW WRDXFG L H V
DORQJ ZLWK KHU SHHUYV
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2QVSHDQZALWKKIBDUHWUXWR/FKR®RRAVKKDE [SOD LWKBWHLYVKHG
WRWXMP\Z7KHUHVSRQKNBMHAHLYARBEHL @@L Y LVHRGD UV LD XD UH
IHPDOH WKHUH LV QR SODFH LQ ODZ IRU \RX ZK\ GRQ W \R

% XV KIHXOUVXKHIB HV WRHWXGDEZ Q GH QRWVQW R E W DMKU$H HH'Y HDORWD O H
SROOKRMNQRZMVE RO KD E U LDQVKWXEMHAWNOVKDZDQGQJOLVK
ILWHUDWXUH

YXUWIKSHREOHRMYKHQ@XVKWDFFHVVIROOKRBY /HY HDOQAD QW HG
WBRRWRWXM®\ZDWHIUBHHOKHO RPO@LY H DWW WBW P HO\Q G BU G
QRW WHDFK /DZ

% D FNIQHL Q RYHUHDWD\WR LWD WX QKHIRUR DV L Q DXN O LFPP D QiR
EHS H UPWV WWRS L DEZ DVURRKRPHR W W X G RAXW K UTD UVW® D GV R/ HH N
SHUPLVVWRRB KHLLHO G FR/HQBXVKWE QLY HWRWXG\XVKUD V
SDUHQWVBGYL\DH® L QN G LYXIV K WBK Q L Y H UNR/WBX Z L WRKD Q \
IHDU LMD W KBHFLVZRRQOEULYKDPHSRWKHDPLGAXVKUDDYHQW V
SHUPLWMWNMNE&WBRRQNRWXBWQLYHPDIN GO HD K DM WK R XQREW
UHJUHW WKHLU GHFLVLRQ

BXVKUDP ZHQRQNVRWXBWDQFKH\OWWWR S REQUWBHNQWAEDUNLQJ
RQ D /DZ GHJUHH

+DYLRIGHUJIRYMHVVPHQG/HNVSTWHO L WRHFHDGIBLWYROSBORUW
LXQLYHW®WXMWRHULJKWVIDELWKY KD G D P DIQK\D WS L G RZ\D QWVR
UHFHRYBGGLWYROPRGWLY HDQEBDQWWEH Q R U PID®ZD Q WW B

E HWHUD W HAGKVHD P HD VH Y H U \ R@H/BK HZ D VS O H D WHRBHI RQJW R QL YH U VL W\
ZKHUMKNQHZ@RRQBQGWR X G HW U H DDA G H WKV DLUQIWK\HD P B R DDAV
HYHU\RIQN-MW R P HW R/IK@IG Y R F DWBHIVQRW® : KRZDQWE HQRUPDO"

- GRQ W - ZDQW WR VWDQG RXW OLNH D VKLQLQJ OLJKW

8 QLY H UAW XVGAHHWHQ G HEIIG | L FPX®W O HDQ IGGHP D Q GEXQW X V KZDV
H[W UH PHIH D WHGD YWXFFHVVAR® SO HMHHEH J U MW X G 8 &V FE H
DZDUGHG DQ //% /DZ GHJUHH LQ
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%XVKERUVXKIBEHVLWRWXGDDQJ
Z H QRVQV R E W BMKQU$H HH Y HDORVYD G&HR O O
QRZ NQRZQ DV &ROHJ &DPEULD
'HOVK /DZ DQG (QJOLVK /LWHUD

- QGHPXVKIUDW KH UMIWO L W KKLH)
IDPLO\ WR VWXG\ DW D XQLYHU

% X VKIULHX SKHD U B® R S\ODHC J L DWW R
EHVHHRQ ® RWHD UB XV KDDW Q G HBI (
ORXIBQSBURXGHUVBQGEDQWWEHDEO

WRWLEHWRLAHRYVYV RYWK HAUXNV KUHDQ
ROWRKQGHUWXMWDBURIHYVYVMWUPLQ
FRXUNV@VXF¥HIXOWDGXIDMHE®DUULWWHU

LQ

% XVKRFROPPHB& LWKKHUROM GSSHDOV
$GYRFLWPHOWMKSRQUDGXDWYDJ
EDUULYQGRIHUROM @ SSHDGYRFDWH
WREKMWRRQGRQREKHWKHDGYRFDWHG
DWW D QFR X UDA\R X QG O DIDAED O HR/QD
GDLE@WLWSHFLD OLMLRPIL J U D WIQRQ
+XPDQ 5LJKWV ODZ

$OWKRMBERURXIGOR\RYSHD EHQIR U H
YDULRXGJHWDEDUULRQDHADLBD VLV
% X V KIHEX\@ | X O | L XHHIR O G Q HZ K H
ZDQWWEHLQROYH@ UHSD BEDYMVY JKW
|UR WV KRIX W DIQW RG HF L GWK@ WA D QW H G
WRPEDRNYWKMRXURKURYXDOLDVQJ
D VROLFLWRU DOVR

NWXVKVYBFXUHSESRVILWIKIUPRIVROLFVWRBNVD AlQVBEPQJI U D WOLARE®)
+XPDQ@LIJIKWNVNEQ@LUPLQJIKWHUHK IS UDFWIRMWIGIHD W/X U LAXKIL F K
WLPHK N XFFHVVIXDOLMDMIGR O L HQ\DREUKIHMI B U D F W @R O DMGG
DOHGKHDOVRH QR QWR/ LWGGLWIHRDPRI7TKHDZ6FLHWHFRPLQJ
DFFUHGLWHG DV D 6HQLRU XQGHU WKH —-PPLJUDWLRQ DQG $\
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WHLQAKHPBLG DMVMDOXVOLPLQJIBIRD OHXVKIDVEHUGHVFUIEBHG
PDQDVSDVVKRYHOGEWH) @R XV KDORRUWKHSDUHGWEDUNHG
RQWKMRXURHIRRNLRW VXLWDEDBULPURSRWVEKQXYDW[WUHPHO\
GLIILBXODWQSRWHQWRB®\WQ & KHIHNV SHHAD/RYGALRIXAWEH MWRWK U D
DWODSRWHEWLB@ D WLKRIKWHED VW R XFDD/QIE K/\W AH UBIR R NIIRQJ
DGDXWHU LOQVEB DR X OMGR WK HDWLOQ BEBHOGBRRNWWWKH PLOV
RSSRVHG WR ZDQWLQJ WR SXUV __ _

SWVKBJHRI % XVKUBFFHVVRROOL
KHUXVEDQG® KHK\DYBRZEHHRDSSL
PDUULHG IRU \HDUV

" KLOOWYLQOALUPLQJIKQP®B®UDFW DWD
VROLFIib WRKIUIDK HD G K X QRVIHSR VIV JEess
/HLFHVWRIHWSDQ®HDIX-PPLJUD '
'"HSDUWPDHMQPOWD AL UYSHFLD QMPWHQW
KHDOWK ODZ

NWXVKDQ&HUWXVEDQIBORFD\RHIGFHMWHU ZKH Qo XV KUMDWD E OMR
HPEDUN RQ VHWWLQJ XS D YHU\ EXV\ DQG VXFFHVVIXO -PPLJ
ILUP LQ /HLFHVWHU

-Q NWXVKUDVGHOLJRWWRHHD ZDUGHG
/IHLFHVM)DHWRFLHOVM\OLFRWWKKHDU
DPRQIWNWBHHUXHLUPKEDWPSOR\HG
DW ZRQ )LUP RI WKH <HDU WKDW VDP

% X V KIKYIH Q W XHDREED\U NRHOB/ KM R X U R H \

VHWWISKOHEZ®DZUDFWRX¥® GHEX QH
QDPH®BXVKYOEROLFLWSRHFLDOLVLQ

LPPLJUDWLRQ +XPDQ 5LJKWV DQG SX
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% XVKUIUDVGHOLIKYHGWEHDZDUGHGFHVWHODYERBHB®RO L FRIWR U
W KHH DIR W KWHH F R G PEHH L QWKRIQ G\H U VIR@ KKIL V WRIVAKGR F L NWR\
KDYH ZRQ WKLYV DZDUG RQ WZR

% XVKUWPEDUNRGKHUWRXUQ@HWW K
/HLFHVW HDZKRFH HRAMRP P L W MWH H (G
EHLQKHDYLGYROYEWKWHPEHUVK ! 5
&RPPLWWIDKIRFXVLRQ HTXDODW
GLYHUVLW\

~WD/L QG HISABJRPRPHQ R XV KWRH
HOHFWKGRIILFDV WKHUHVLGRO
JHLFHVWH/DZIKREHHW\ -QNVKH ;
\HD URIW K BIR F L FAMYZ D VR Q ON K H L J K \RKE
|HP D GWH VL G\W R\W/K L3JUH V L GRHFR/D R
RQOWKNHFRQEBPDOH FRORKQGN K
\RXQJHVW 3UHVLGHQW LQ WKH

% X VK UL VW L D GKIHWAN UDPVB U H V L GRH Q W
W K/HHLFHVWHDY&R BHZ WUW RR F XRQ
HUDGLFO/WEQRIHVRIEDPVEHORQJILQJ
W RV K HS D ORF-D O Bl Q &/ W D ®HHU V RDQQ/GV R
UHDRKWQWR(GLYHBRAPXQMVRD Y H
EHWWHHU D JH P HEQIW Z HW® 1D R F DODZ
BRFLHWWKHSLYHUNRIPPXQLWQGWKH
SURIHVVLRQ DV D ZKROH
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"X UL QKH UNHUPV3UH VL GHQWKDIDVG H O L J KWRHRG/RD QX QLT XN HQ W V
LQFOXGWIQHLYHUVILWOQHSUHVHQ@WHBDONXD O L INMK@LARD Z\ HUIMW K
FHUWL I LCAFCHVOHHE UR NS D R3® H V L GRIQ\KGR F L DA H W Z R U SIE QRW X H
3URIHVVLRQMNKHMQQXI¥® URBMWKERFLBWEBLQ Q MKEL & R R WK H
/RFDODZ6RFLHWREWUHZGEERKRBNDEGHLFHVWHREWKKHVW WLPH
GXULQJ %XVKUD V WHUP LQ 2IILFH

+DYLPRPSOHMNWEFFHWIHUR || LAHA8 UH VL GADQAKW B O QR\QN R
SXUVEHIX UWEHHDWRHXSD QGXQURMHEOWOXGPQRZHURBHQ
(PSRZHULQJ :RPHQ DQG (TXDOLW\ 'LYHUVLW\ DQG -QFOXVL

7KURXJK(PSRZHUHGRPHQ
(PSRZHUL@®PHQ % XVKIZDV
DEOMVRKRVWXFFHVVSRQHO
GLVF XV WLXE@Y 6 KD W WHILLL\QW
&HLOIDIU®UHDNRRQQ%DUULHUYV
ZKHUHIHPDOISURIHVVLRIQDOV
GLIIHUHOAWRWWE E OMR B U H
WKHEDUHMRBRXUQWMRYQFRXUDJH
\RXQJSHUVR®\RSXUVXWKHLU
GUHDPV LQWR GLYHUVH FDUHH
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6KHZDVD O VIRE OWRKRV WD Q\
VXFFHVVERQHGLVFXVV DRE
URXQGWDEOHYHQWINQFOXA QJ
(UDGLFDW.IQQJH &ULPHDQG
(OLPLQDWLQJ 9LROHQFH $EDLQVW :RPHQ

'LV FXVMRRIQ KD YIHQ F O X03HG
DQ®H Q W-DHD OMKF O X ERQW R
EH D 7UDQV $00\

7KHJHPM.QWH U Q DAXER EDOMW KHRPHQLQHD G H U BRIEEQVFXVVLRQ
ZKLF8 XVKKERYWWIGUW XTRIMHFWQGUY L GXRPDWRY HWKERUO G
LQFOXBDRYUYIHDNHWRWQJOD QIR HFFRW ODINL V YWKIDQQ D Q & K H
8QLWHG 6WDWHV RI $PHULFD

2 X WV KB ¥ H IDWD F WLFWHKINDH IDFW ZY W RLKHR PP X Q IBWH. \D FW LY H
7UXVWRBKBRRIHLFHVIFKD UIRFXVRQIXSSRUKRRHOHYBLYLGXDOV
6 KH WD&R P P L W WHHR-E HRIW K&K H V KR Q BR U WIKO HYD Z6 R F L H6\W WL WV K H
|LU&SKVDRUN KGIHZORUP HGXDOR @A Y H U BIX\E \J U RXABH& KHV KR Q B
1IRUWROMKNZ6RFLHWW LWQNVKHPPLIJUDMWIZRQ GRQ &R PP L WRMH H
7KHDZ6RFLIRW® JO DG DO K H R QVK$GYLVREDBGVK/H LFHVWHU
&RXQRLDOLWKRH D7 UXVWHKHXFPRXQ G D WILRIKUMDD O WRIFHQW O\
DSSRLQDWBEORESREDVVDIGRRID N L VDAL DR B HU QX F D WARQH

% X VK WIR @ & F O X0G3HR F DI BI@GX F D WRLURLQJLOD N L VDMD®R H QA 8 Q G
EXLOGLQJ VFKRROV HQDEOLQJ JLUOV LQ 3DNLVWDQ WR UHFH
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% XV KDDVD | L QD OR WWKH IJD@FHOOKMZBMH GRV7KHDZ6RFLH\WVKH
FDWHJIRIRPDQROLFRMRYH DLQ $PRQJXWDFFRODGHAR VW
UHFHRIWUGWDYHQFOXEHGQRIIURZQEGQ Q RUWK &R U S R UDRNFH D O
5HVSRQVDEROG®/\ IROLG O DBGIKHY VW RWXWHF VDRIBL Q QRIIU

W KE XD O LIW\HU\DLQMMQ FO X B ZR Q® E\ W KHQ VW LRV X WHF W.RU V
‘DOHV

% X VKWER RWK €& D W XV BNGRE U L QWR J H WKRHPUR | K H W XFFHV V DQORUP D O

SURM MARRYP D QOLKHPQ G PERPPXQLOWWHRINSDWRUPHR® 0D\
LQDOHQDPHW K% X VESYOLURXSORERO& KH. —& W L H Z IDGD

SODWIRUP GULYLQJ VHULRXV GLVFXVVLRQV RQ VRFLDO LVVX
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7K DULBXRM RFWKE - &D XQ GHWRXDUPEHLQBSRZHUHRP HQ
(PSRZHULRBHQ(TXDOLMN\HUMVILOVGQFOXYHRIZRUNWKEKDQJIH
(PSRZHULQJ <RX DQG %H WKH &KDQJH OHQWRULQJ 30XV

$ 0 HDIHIWRP %X\KLD

TKURXWK&-&ZLVWEUL@WRIHWIKHYHGHULHQURYHUVRQRM® OO
ZDORWOLHZLVWRUHD/SKDDW IRWHPWAK HILNH T X LIWQ G T X D OAKRNH\U H
SHRSOHY D OXIRWKHLUXRUWK ® CROWKBIPD]LEEKDUDFW HWUKNW L F V
E UL QR KW DHEWK U R XWIKHLLDJFHBHOLJQRBRW L R QIHQLGNUW VD E VRIFW D O
FODVV EDFNJURXQG DQG PDQ\ RWKHU FKDUDFWHULVWLFV

0\ RQIRYLVURQRULDERSWVLWKDODBO & RUHDVE VWS DEKHUH
ZHDGYRWHPSRZHMQGEKDPSLURGLYLBRBE®HEWHKWIRZKRWKH\
WUXO\ DUH $ WUXO\ LQFOXVLYH VRFLHW\

q-+*p$
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