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( [ HP SWRQVWR & UHAW XDUDQWH) XQG 7 UIKWWRU
$QPDO +XVEDQGU DQG ' DUIQ  &UGEAW
* XDUDQWH) XQG 7UXMMRUS$ QP DO+ XVEDQA DQG
"D D 7TUMV FROMWMMS B &HOAD
* RYHLQP HOVDVSDUAR WH3UP HO LQIMM8/$ \R D
1 IWEKDU %KDIDNV'$ EKL\ DQ WP XV SCANDIH KDV
EHHQ QRWLHG XQGHUMHARQ IRUH HP SWRQRQ
W IGFRP H DUMQJ IURP * XDUDQMH IHV |, GFRP H
ILRP 0 X\MDD) XQBV 0 DAHIDQHRXV , GFRP H DG
LOMMHINRQ EDQN G-BRVW

LN QFRPH 700 1 RWIFDARD ' DMG

([HP SWRQV \R . DUQDVEND 6\VWM %6XLAQHQU

2 WHJ & ROMKPARQ : RUINHY : HDODUH Y%RDUG
. DULDAND 6\BM OXIEHQ) 2 WHJ & RQKFURQ
: ROHY : HIDWH %RDUG D ERDUG FROMMWG B\
* RYHGQP HOAR . DLQDAND KDVEHHD QRWILHG XQGHU
FARQ IRUH HP SWRQ RQ IW LGFRP H DUMQJ
IURP * RYHLOP HOAJLDQW 6XP VUHFHYHG IURP RWHJ
\RXUAHV &HW ) HYV/ 6XEVFUSWRQY DQG LOMMHIVRQ
EDQN G-SRVW

LN QFRPH 7001 RWIFDARQ " DMG

magza OZBY¥EY O, EAA; AAAAW ACA A

([HP SWRQV\R . DQSXU' HYHIRSP HOWS XWRUW
. DQBXU ' HYHRSP HQV $XWRUW  DQ  DXWRUW
FROMMMG XQGHU WH 8WRU 3WGHK 8 UEDQ
300QQ) DG ' HYHESP HOWS FW KDV EHD
QRWLEGXQHUMVIRY  $  IRUH HP SWRQRQIW
LCFRP H SURVIGHS WH DXWRUW FROAQKH/\R RSHDM
IRUWH\SHALLHG SXBRWXQAHUBHAMRQ $ D
R WHS$ FW

CLION  ORRPH 70 1 RNIFDARO ' DM5

$ P HXGP HWIQ ,QFRP H 70] 5XOV &% 7 KDV

DPHGG 5XB  $,$ W DDQ GHIQWRQ R
BSHAILHG ) XQ&c ZIW 6HAMRQ ' 7KH WP
e\SHAILHG IXQGT ZI@QRZ FDUWY WH\DP H P HDQLQ

DVILYHD LQWH( [ SOQDARQ R VHRARQ R WH
JQFRPH7O $ AW
JION .QRPH 70 1 RWIFDARD ' DMG

[e ¢



([FPSWRQVY VR 7DPIO 1DGX ( GAMAW
5 HIXOWRU &RP P MRQ 7CP 101 DX ( GRMAW
5 HIXORY &RP P MRQ DERG FROWMMG B\ WH
* RAHPHOVR 70P 101 DBX KDV EHHD QRWLHG
XQGHJ VHARQ IRUH HP SWRQ RQ IW LOFRP H
DUMQJ IURP * RYHLGP HOWWDQW ) HY/ 3HIDOMVDQG
IQMHINRQ EDQN GHSRUW

CLION QARPH 70 1 RWIFDARQ ' DMG

$ P HQGP HOWLQ ,QFRP H 70 5 X®V IRU LOFRP H
@ IMWIRUH HP SWRQ R SHIXIMWV 5X®V & DG
KDV EHH IQHIMG ZKIFK SIRFUEH Q. IQFRP H
WUHKR®GV [RUFDIP 1QJ H HP SWRQV RQ SHIT XMWY
5XBI & \HNV WH \DDUY LQRP H WIHKRS DAS V
IRU VHARQ L F ,WSIRYIGH WDW
[BHIXMWME IOFOGH WH YDOH R DQ EHHIWRU
DP HQW JWDOMG RU SURVIGHS IUH R FRWVRU DV
FRQAHAMRQDODM B\ DQ HP SG HUVR DQ HP S® HH
Z KRHLOARP HXQGHUWH KHDG 5 DDUH/ H FOMYHR
WH YOOH R DEDEHCH LW RU DP HIMEY QRASIRYIGHG
IRUE\ ZD R PRI SD P HOWH AHBY HUIHJ
@P IWLLW WRX\DQG LKSHY

5XB ' VAVWHIRWVREAGRP HWUHKRE DG V

IRUFDX\H YL R 3LRYDR \R FAARQ
YL 7 KLV3URYDR SUIRYIGH/WDAS HIN XMW GRVCRW
IQFOGH DQ. H SHOAWMWH LQRXULHG B\ WH HP S®& HU
RQ P HAFDOWHDR HIMRXWICH, QAD DQG WDYHODQG
WB DELRDG LOFXAQ) WDAR DAMXGCDQWV \KEMAMR
WHFRQEMRQ WDWMHH SHOGWMUHRQWDYHOWDEEH
HFOGG IRP SHIXMWM RQD 1Q WH FDH R DQ
HP SR HH ZKRH JIRW VRO IFRPH RV QRW
H FHG HOUIHJQP W R ONK LXSHA

( DUIHJ WHH @P LW Z HH SIRVIGHS 1Q WH UHBYDQW
VHWRQY R ,QRPH 70 $FWMMHD + RZHHU
) LQDQAH $ AW CPHGHE WHH WRARQY R
SURYIGH BXFK P RXQADV P D H SIHAUEH 7 KXV
WHHIP IWKDYHQRZ EHHQ SIWAUEHG LQWH, GFRP H
70 5XOV HIHFRYHIURP $ \WHIP HOAX HOU
UHBYDQWIR ) LQDGADO HU

( DUDHJ WHH QP LW Z HH SURVIGHS 1Q WH UHBYDQW
VAWRQY R ,QRPH 70 $FWIMMHD + RZHHJ
) IQDQFH $ AW DP HGHG WHH VHRARYY R
SURVIGH BXAK TP RXQADV P D H SURFUEHZ 7 KXV
WHHIP IWKDYHQRZ EHHQ SIWAUEHG IQWH, QFRP H
70 5 XV HIHFRRHIURP $ \WHXP HOA HDU
UHBYDQAR ) LQDCADO, HOU

JLION  QFRPH 70 1 RWIFDWRO ' DM5

magza OZBY¥EY O, EAA; AAAAW ACA A

&% 7 DPHXV ,QFRPH 70 5XGV )RWP
1 RAFH Rl GHP DQG XQGHJ VHMRQ R WH
JQFRPHW $FW ,Q$SSHQ[ ,, IQ)RP 1R

1Q SDDIWBK IRUWH ZRGY IDWARP HOM HDU D
XPc WH ZRGV IDWAWP HOMHU  RUWH EGAN
SHIRG ¢ KDVEHHQ\XEWNMWMS

CLION  CARPH 70 1 RWIFDARQ ' DM

([FPSWRQV R 3DIDPEINX@P  7LHJ
&RQHIYDARQ ) RXQGIMRQ  3DUP EINXOP 7 LJHJ
&RQHYDARQ ) RXQEDARQ D 7 UKWIFRQIMWG B\
* RAHGP HOVR . HDD KDV EHHD QRWILHG XQGHU
\FAARQ IRUH HP SWRQ RQ LW LGFRP H DUMQ
IRP ) HV UHFHYHV IRU AKHAN SRWWVHOM  YDMMVRU
DFFRP P RGDARQ KDOMY) HRRXUWP SDANDIHY/ UHQW
IHV IURP  FDQMHDY / LFHORH 1HY/ ) XQOV UHFHYHG
IRP * RYH.P HOADQG 1 * 2 V DQG LOMMIRQ EDQN
G-BRUW

CLION QARPH 70 1 RWIFDARQ ' DM5
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R WH RILCDOUIXDARQY WXV HFRXUDILQ) P RIH
IRHIQ FOSMIDIGZ IOR , QADY JRYH.QP HONGHEW
P DINHWV

. LON 6( % 1 RWIFDARQ' DMG

SPHGPHIV W 6(% 5HMHDIK $QOW
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SIRHMRQODV DQ DXGWU IV HWGHG VR W
' HRHP EHU $XAW IRU AJMIDSDARP V QRZ
KDHD QZ GDAIHR W $SUO 7KH
G-DGIHIRUUP HADAQ) DXAWIQAQIVIVQRZ W
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KDQEIQ) UHTXHIV IRU UAMEZ. CSSHDO RUZDYHJR
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KRXW \KFK DV SXEDKIQ) DWFBV RU ERR\V DQG
SDWIQI SUR HMRQDCH DP LCDARQY
L ION %4 1 RMIFDARQ' DMG

6& $ANQRZBEIP HWRI GHEWADYHY HRARQ
,%& SGD IWRP QP MMMRQ EDU &DH R 91SIQ
6KHMQIK $JDZDOY 6\BM 9OQN R ,QAD 6&
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DHG ZIW WH 1&/ $7¢/ IIQAQ) WDWN
DANQRZ BGIP HOAMR GHEWMQ WH FRUSRUIDM GHEVRW/
EDDQAH \KHIV FRXSBG ZIW D FOXH 1Q WH
JXDUDQMH GHG ONQ) \KFK DANGRZ BGIP HOV \R
WHIXDUDQRU H WGHE WHP IMBARQ XQGHUBHRARQ

R WH/ P MDARQ S PW7 KXV WHFRXUAGP IWHS
WH DSSHDO RKDIILQ) DQ DSSAFDARY |LBG XQGHU
BHURQ R ,%&

L ION 6& -XGIHP HOW DMS

magza OZBY¥EY O, EAA; AAAAW ACA A

6& &RP P HHADOZLVGRP Rl &R& P XWAEH JLYHD
SUP DA GXUQJ &,53 &DHR 6LOAHH 6HRXUMEY
3UYDM / IPIWG YV &KDAINDQWN . KHPND  6&

XGIPHON DMG W SXIXW  7KHDSH FRXW
KHIS WDAKHFRP P HADOZ MGRP R WH&R& P XU
DFRGEQIO EH JIYHD SUPDR GXUQ) WH &,53

2 H&R8. GHRGH WDAMHMIARQ R WH SRWHXIRQ
R WHXEMPASURSHIV Z DVQRAIQWHIOMHBMR WH
&,5 3 WDAGHMRQ P XWAEHJILYHD WH URSHANINDAL
O | X® GXHWRIW

L ION 6& -XGIHP HOW DMG

6& ( QM LQ EDDQRH \KHHAVDP RXQW \R YDIG
DANQRZ BIEJP HOARI GHEW&DWHR! |,/ ) 6 ) LQDQADD
BUFH / IPIWG YW $GKXQAN 0 HIKDDAD 6WHY
3UYDM / IPIMG 6& -XGIHP HOV' DMG  WV-XO

7KH DBH FRXUNV XBG WDV HOM 1Q D
FRP SDQ &/ EDDQAH \KHW DPRXQN R D YDIG
DANQRZ BGIP HOMR GEWXQGHU6HMRQ R WH
/ 1P VMR $ FW DQG DIZHG WH SBD R
,/ DPS)6IRUDGHDXOR 5V ARH

1 ION 6& -XGIHP HOV DMG

1& $7 2WG6H VWWDMGH DV UDWRQCE®! DQG
\KI | LFLHOWRSSRUMQIW DV LHTXUWHG XQGHJ 1 &/ 7
5 XOV QRWIWDQMS &DH R &DBXWD &URNHV
) RREDDR.OE YV. DUDQ6LIK* UZDD1 &/ $7 ' HBL
-XGIHP HQN DMG W $ XIXW



7KH DSSHIDM WEXQDD KHB WDW 1 &/ 7 RGHU
GHHYHS R EHVHADMGHMIGRH MY XQUDWRGHE RUGH)
DG IXUNH WH UDRIE® DG \KIAHWV
RSSRUNMQW KDV QRAVEHHD JUDQMG DV HYMIHG 1O
5XBI R 1& 7 5XOV ' HIY ZIW QRWFH R
RSSRVWM SOV DQG KHAH WH \CP H LV 1Q YIRDARQ
R SUCASBVR QDMUIOMWEH

CA1&I$7 " HBL-XGIHP HON DMG

18&/ $7 $SSUFWRQE\ 1LODQADORHAVRUXQGH)
, %8 P DIQWLQDE®! IRUDQ. GH DXOWXEVHT XHIMR
VWRQ $ SHIRG &DH R 0 DO * XS\ YW
+' )& YDN/ VB 1&/ $7 ' HEL-XGIHP HQNV DMG
W $SXIXW 7 KH DSSHIDM WEXQDOKHIE WDW
DSSOFDARQ XQGHMAIRY  , QUWDARQ R FRUSRIDM
IORYHA IHROMRQ SIRFHW B\ | LQDGADORHAVRU
R WH,QROHR DQG YDNXSWA &RGH LV GX®
DCP IWE®! MQFH GHDX@VRAFXUMG \KEVHTXHOW R
VARRQ $ 6X\SHMRQR IQWDARQ R FRUSRIDM
IORYHR IHROMRQ SIRFHY SHIRG $ FFREQIO
RUGHUXSKHIS DQG DSSHIOGWP IWHG

CA1&$7 " HBL-XGIH HON DMG

1& $7 $SSUFMRQ XQGHJ WAMRQ R, %&
UHWAMS GXH VR SUHH IMAQI GIVSXW DUMQI RXW
R FROMFPW WPIQDWRQ &DH R 0 RH
&RERDARQ / IPIWG YV -IQED0 3RO ) PV / &
1& $7 ' HBL-XGIHPHOV DM W -XO

7 KH DSSHIW WEXQDOXSKHIS WDAMMH G\P MOOR!
VAR DSSOIFDARQ XQAHU WH ,QROHR DG
YDNKSWA &RGH GXHWR D IDH R SWH H IMAQJ
Q\SX\WM DMV RXWR WP ICDARQ R FROALRW
$ FREQI® WHCSSHOLHVRMS

L ION 1 &/ $7 -XEIHP HON DMG

1& $7 $QZOEKON R HWXGHS WPH R
/ ITXIGDRUEH RQGG ~ GD\ VZ DV LDE®I GXHWR
H WLQDORALFXP WBQRHY &DH R 6X\KLO-HBQL YW
3DDG' KDIS 18&/ $7 ' HEL-XGIHP HOV' DMG
W -XO 6ICFH WHH ZHH FRP SHIQJ
AURXP WEIQFHY ZKIFK FROXWOIQHG WH / LTXICDRU
IURP \HFXUQJ WH \DBi FRMGHDARQ R WH DXPARQ
OWG ZIWMQ @ VKK DV \SHADOALRXP WG
DUMQ) RAWR  WH FROMMRQ P EIRIGR  UHXDIQN
RGHYVR WH+ RQEGI%RP ED. + LIK &RXUADQG, $ V
SHYAQ) EHRH WH $ GXGFDAQ) $ XWRUIW 7 KXV
WHH ZDV QR IQUPIW 1Q WH RGHU R WH
$ GG $ XWRUW [Q DIRZ 1QJ I XUMHUWP H\R
WH6S 3 VR P DNHEDDIQRHSD, P HOW

CLION 1 &/ $7 -XEIHP HON DMG

magza OZBY¥EY O, EAA; AAAAW ACA A

1& $7 0 RIDRUXP GRH/ QRWDSS® R DQ

SD P HQWE\ FR DSS@FDQW GILHAARQ RI- LHYH)DO
R DP RXQVQRWMWXWEIQHG &DHR &, &, YON
/ VB YV &KDQKDO' XD 1 &/ $7 ' HBL -XGIHP HQV
' DM W -XO 7 KH DSSHIDQMMEXCQDOKHTS
WDWDP RXQVKDAQ) QRWEHHD UFHYHS IURP WH
FRSRDM G-EWRU WHH ZDv QR CSSUFCEION R
BHMRQ R WH,%& DQG PRDRUXP ZDV QRW
DSSCHE®! ZIW WIDG \R DQ SDPHOVE R
DSSATFDQN7 KXV AUHWRQ R DAMGFDAQ) DXWRUW
IRUUYHADCR TP RXQAY CRAKWELCCE®

LION 1 &/ $7 -XEIHP HON DMG

1&/ $7 &,53 R &RWBRIDM' HEVRUFRVHS DV
SRWHMRQ R |I@W KDQGHS RYHJ \R DD
KRP HEX\HV &DH R 6DMK &KDQGHJ 9HPD W
* IDQG 5 HDDW 3YW VB 1 &/ $7 ' HBL -XGIHP HQW
' DMG W -XO 7 KH DSSHIDWM WIEXCDOFBRH/
WH &RSRDM ,QROHA 5HROMRQ 3URFHN
& 53 R FRBRIDM GERU MGRH FROMKAIRQ R
|@W LV FRP SBWMG DQG SRWHMRQ L KDQGHS RYHUWR
DEDFDLP DQAKRP HEX\ HY DQG WHH LV QR FOLP DQW
®IW

LION1&/$7 " HBL-XGIHP HOW DMG

1&/ $7 DARZV&,5 3 Z WG DODP [GWIHYLYDO
HIRUW &DH R 8 QW+ DK 6HM YW %DON R
YDURED 1 &/ $7 ' HBL-XGIHP HON DMG W -XO®
7KH CSSHIDQWV\WIEXQDO KDV SHP WG \WH
ZIWWAIZIOR &RSERDM ,QROHA  5HROMRQ
3URFHN  &,53  SRAHEQIV DIOQW 0V 6(
7\DQMEGD 3YW/ V& DANQRZ BGEILQ) D JRYH.GP HOW
ECANHG UHYLYDD S@Q DQG WH FROHKY OP RQY
ILQDQADD AHAVRY  7KXV  IWKDOV WH LOROHR
SURFHNVIQUDMGE\ WHYOQN R %DURGD

1&/$7 " HBL-XGIH HOW DMS

1& $7 GQAWIMWH/ DSSHO DIDOQW &,53
DGP MRQ DIRZ V \HMBP HOWVYID 6HWRQ  $
&DHR / DD&KDQG 0 RIDQ YV 6DAVHIGD 3WDVDG
. KCPID 1&/ $7 ' HEL-XGHPHQV DMG & -XO

«



7 KH DBSHIDQWAIEXQDOKDY QAP MWHS DQ DSSHIO LG
B\ SHARQH DIDQWWDQ RUGHJ WDNIQWDMS WH
&RERDM , QRYHRA 5 HROMRQ 3URAHN &,53
DIDIQWVKIP 7 KH WIEXQDD KRZHHU DOYMAG WH
DSSHIDOMR VHN D ZIWGAIY DOR WH LQRYHR
SIRAHHAQIVE 110Q) DQ CESAFDARY XQGHU 6HAMRQ

$ : IWGUIZDOR CBSTIDARY DGP WG XQGHU
VAMRQ U R WH,QROHR DQGYDONKS\
&RCH

C1&$7 " HBL-XGIH HOWV DMG

1&/ $7 2QH 7IPH 6HMBPHOW 276 ZIW
* XDIDQRY/ GRHY QRW HWQIXDMK ' HEW RI

&RBRIDM ' HEWRU &DH R 3XQHV5 HXWD YV
-DPPX . DKPWYDN/IPIWS 1&/ $7 ' HBL
XGIHPHOV' DM5 € -XO 7KH $ SSHIDM
7UEXQDO KGG WDNWH CCEION R D FRSRIDM
GHERULY QRAGMKDUHG B\ IHBDMQ) W IXDUDQRLY
HSHADD Z KHQ WHEDQN H SURA® URHYHY LW UIKW
VR SURAHHG DI DLOWMH FRUSRUIDIM GHEVRU XQGHJ WH
,OROHRA DQG ¥YDNXSW &RGH ,%& ,WIRXQG
WDWIKH FRUSRUIDM GHEVRW/ ACELOW UHP DIQHG GXHWR
WHON R DZDOYHJRUH R XHe FHWIFDM DQG
WDNVWH IXDIDQRUE 2 CH7 1P H 6HMBP HQNV 276

Z DV D SUYDM DUDQIHP HQMMDAGEG QRAH WQIXIWK
WHEDQ\YFDLP DI DLOWNMHP DIQ ERURZ HJ

L ION 1 &/ $7 -XEIHP HON DMG

1&/ $7 YOFDM WMV TXR XSKRGV FRUBRUIDM
GEWRUV WKWWR UBSOAH YROQWEU @I XIGDWRU

&DH R 9IQRG 6IQIK YW &KDQEAD 3UNDK -DQ
1& $7' HEL-XGIHPHQV DM %0 D

7 KH DBSHIDMWIEXQDOGHAMYHD \HMBG WH\FRSHRI
MGADOIOMYHOARQ XQGHJ 6HMRQ  9ROQMY
A XICDARQ R FRSRIDMSHIRQY R WH, QROHCR
DQG YDQNXKSW & RGH , WKHTS WDARGHH D FRUSRUDM
GEWRUKDY @Z | X@ USOAHG D YROQEY QrXICDRU
WWRXIJK D ERDG WWROMRQ DG \KDUKRTGHJ
DSSIRYDD WH $ OMAMMY $XWRUW 18&/7
FDQQRWILP SRVH D WMV TXR RGHU \R HEIQ WH
RXWMG @IXICDRU W KHBE WDV WH 1&/7
LOMYHIARQ Z DV Z IMMRXAWIMUMVGFMRQ DQG YIRDWYH
R WH UHXORY [P HRN ZKIFK FRIHY IX®

FROAROR @IXIGDMRU CESROW HOWV DG UP RYDY
XSRQWHRSRDMGEVWRUMWHD

A& $7 " HBL-XEH HON DMS

1&/ $7 1 R DXWRU]Hz FRUNSRQGHIFH WIWG
VHAMBP HOWVRI FRWLORXUHG DI DLQWQ@FHQWH |HH
SD.DE®! VR &RUWSRWDM ' HEWRU &DH R : DNOL
+ RSMIDN 3UYDM/ 1P WG YV3DON' BOL1&/ $7
" HBL -XGIHPHQN' DMG W 0 D 7KH
DSSHIDQN WIEXQDD KHZ WDV QR DXWRU] H3
FRUHSRQGHIAH EWRXIKWRQ UHRUG Z KLEK WEAMY/ WDW
WHH ZDV DIHPHQNV EHEHD DSSHIQN DG
FRUSRIDM G-EWU \R FRWIGRXUMHG B\ DSSHIDOQW
ZRX@ EH \HMBG DIDQWIFHQH IHH SDCEG \R
&RSRDM ' HERU 7KXV DUXP HQNVR  DSSHIDQN
UHVIPMG

CLION 1 &/ $7 -XEIHP HON DMG

L9894 \IXVSHOGHS 5 3 &KDQGD 3WDNDWK -DIQ IRU
IO ATXIGDARQ Z IMKRXWFRP SIDOFH Rl &,5 3
5 HIXOMRQV 7KH' & CRMGWDA5 3 | DLBG\R SOFH
WEMRY UHTXLUHP HON EHRUH WH &R8 GHSIWM WH
&R&Y/GHAMRQ\R AN XICOMWHERERIDM' HERU , W
RUEHHE\K\SHMRQR DXWRUMDARQ | RUDWLIGP HOW
IRUM[ P RQMV

LICN %94 ' & 2\GH) DMG

%% UHWRW 57, DSSHDO RQ * 95 QD
5 HROMRQ 3@Q 7 KH CESHIMQAMRXIKWD FRS\ R
WH LCDOWHROMRQ SOQ IRU* 95 QD 3URWMAN
/ V@ ZKIFK ZDVESSIRYHGE\ WH1 &/ 7 7 KH&HQADD
3XEQF ,QRP DARQ 2 IIIFHJ &3,2 KDG GHIHG WH
UTXHAV AMQ) WDV WH BHROMRQ SOQ  ZDV
FRQLGHOADD DG HHP SWILRP  QMVFRWKIH XQGHU
6HWRQ G R WH57, $ FAGKH R IMFRQEIQQ
FRP P HIADODQG WDGH VHRHAIQIRUP DARQ 7 KH) LWV
$ SSHIWM $XWRUW )$$  XSKHB WH GHMRQ
WBAQ) WDMMH LHROMRQ S@Q 1V ARQLGHMIDLQ
QDMUHDQG IWAVFBRKUHFRX@ KDLP \WHFRP SHAIRYH
SRMMRQR DWILG SOUV

L ION %940 )$$ 2 G DMG




8 SCOWVRQ 8 1 6& 6DQPARQV/ [MAB QGHUS $ 3%
&RP SIDQFH 0 ($ KDVIQRWP HE CERXVWKHS 1 6&
DPHGPHOV RQ IW ,6,/ ' DHK DQG $ O4 DD
6DQPARQY/ VAR LQAYIGXDY DQG HOMAHY Z KIFK DIH
\KEMAMR WH DWHV 1UH H WDHDEDQ DQG DWP V
HP EDUR 5HIXOWMS ( QMY 5 (V DH DOYMG R
VENH CRM IRU QHHWOY FRP SCDGAH 1Q WPV R
0 DU IWHARQVRY. <&

L 1ON 5 % 1 RWIFDARQ ' DM5

5% . QRZ <RXU&XWRPHJ . <& ' LLHAARQV
HVXUH QR UHWPARQ |RU3HORQVZ W [VDELDAHY
7 KH DP HOGP HOWSURYIGH/ WDWGQR DSSTFDARQ IRU
RERDEQ RU . <& XS CDARQ LV UHWRAMG IRU

SHIRQVZ IW GMCELOAHY P DQEDAQ) WDAUHDRQVIRU
UHVIPRARQ P XWVEH R LADD UHFRGHG WOBR FOUI\
WDW. <& YHULEDARQ LV UHTXIWHS IRU RFFDMRCDD
LOMDARO PRH WDQUHY RU DQ  UHDMS
WDQLRARQY CP RXQAMY R 5V RU PRH
) XUMHP RIH WH DP H)GP HOQW RIADD UHRIQ]H
$ DEKDOU) DFH$ XWHMEDARQ DvD YDIG P HMRG IRU
FXWRP HJ IGHOMLEDARY / LYHGHW FKHAWV Z KIFK DUH
SDWR WH GLIMID YHILIFDARQ SURFHW DH DOR
UHTXLUHG VR EHQRQ H FOMRQDU IRULQAYIGXDY Z W
\SHADOQHBV

L 1ON 5 % 1 RWIFDARQ ' DMG

magza OZBY¥EY O, EAA; AAAAW ACA A

5% P DQGDWM/ $ OMIQDWYH . <& YHULFDARQ
P HMRGVIRU' \DEGG & XWRP HV 5 % KDVIWKHS
QUAIRYY R FRP SO ZIW WH 6XSUP H &RXUY
RWGHJ GDMG $ SUO 1Q 3UN\ D 3WDXQ W
8 QRQR ,QADDQGS$ P DU-0QYWS QRQR ,QAD ,W
IRFXVAVRQ HQXUQ) DFFHMELDN IQWHAIMID GRZ

<RXU &XWRPHJ . <& SURFHW IRU SHIRQV Z W
QVEIOAY/ SDUEXOWD WRH ZIW  YMXDD
LP SCLUP HQWRUI DADOGM LIXUAP HOW & XWRP HUGXH
QAMHH DG RERDEQ] FDQ EH FRQGXAME XUQJ
YIGHR EDHG FXWRP HJ LGHOWLFDARQ SURFHIHY 9

&,3 ZIWRXWP DQEDRY H HEIONIQ) UHTXIUHP HONV
30BHUEDWHS . <& PXWV DOR FROMXH DV DQ
DFFHWE®! DOMCDAYH |RUWRH XQCE®! VR FRP SBIM
QIMICBURAHEXU

(L 1ON 5 % 1 RANIFDARD ' DM5

,QARGXPMARQ R &ROWQXRXV &OGDUQ) DQG
6HAMDP HOARQ 5 FHDOVMDARQ LQ & KHTXH 7 UKQFDWRQ
6\WP 5% KDV DQCRXQAHG D WDQUMRQ IRU WH
&KHTXH 7UKQFDARQ 6\ WP &76 1URP LW FXUHOW
EDRK SURAHXMQ) PRGDWR D Q¥ eFRQMXRXV
FOOUQ) Z LW VPP HOARQ UDDMDARY VWP R EH
LP SGP HOMG LQ \ER SKDW 8 QGHUWHGQHZ X WP

WHH ZI® EH D MQIGI FROAMXRXY SURHIBARQ
\HMRQ | URP $0 R 30 GXUQ ZKIK
EDQNV Z 1@ HIG \FADQQHS FKHIXH [P DKV VR WH
FOOUQ) KRXWH ' UZHH EDQW Z IO WHQ KDH D
FROAQXRXY FRQ LLP DARQ \HXIRQ | IRP $0 R

30 W SUIRAHW DQG FRALWP RU QAKRCRXU
FKHIXHY

§£



7KHQZ KOV \SHAI\ DQe,WP ([SIY 7IPH IRU
HORK FKHTXH LH U FRQILLP DARQ LV QRASURYIGHG B\
WHGLLY HHEDQN Z IWLQ WIVWP H WHFKHTXHZ LOEH
FROUGHHG CBSIRHG  6HMBP HOWZ L@ QRZ RAFXU
KRXWD |URP $0 REZDWBY EDVHG RQ SRWH
FRQLLP DARQV 3UHHOAQ) EDQNV DLH WHD UHTXILHG
VR UHBDVH IXQBV VR PXWRP HY Z WLQ RQH KRXU R
KPR XOFMBP HQV

(L 1ON 5 % 1 RNIFDARD ' DM5

, QVHWR HOAIQ* RYHLOP HMWBHRXUMHYE\ 3HIRQV
5 HMGHIAV2 XWGH , QGLD WURXJK 6SHADOS XSHH
9RVAR DFFRXQW 5% KDV DEIRZHS QRQURIGHDW
LQAYIGXDY DQG HOMARY Z W 6SHADDS XSHH 9 RWAR
$ FFRXQN 659$V VR LOMXWMHU \KLSOV IXQEV 1Q
&HOADO* RYH.QP HOABHRXUMEY IQFOXAQ) 7UHDXKU
UW 7KV PHDXH HIHAWH IPPHIDMD LV
GALIQHE \R | DAOAM LOMCDARQDOADGH \HMBP HOWV
1Q, QADQS5 XSHY/

L 1ON 5% 1 RWIFDARD ' DMG

, QMODAWRQDOY LDGHBHMBP HONQ , QADQ 5 XSHAY
15 5% KDV IMXHG GUHMRQY \R P S@\

LOMLDARDOWDCH VHMBP HQNV FRQGAMG 1Q , QADQ
S5XSHYV ,15 S$XWRIMG' HIBU $'  %OQ\W DH
Q¥ SHPIWG R RSH) 6SHADD 5XSHH 9RWAR
$FRXQN 6598V IRU RYHMDV FRUHSRQGHWV
EDQNVZ IWRXVWH-NLQ) SURUDSSURYDOURP \WHS %

(L 1ON 5 % 1 RNIFDARO ' DM5

5% 1RQ)XQG 9%DWG &UGIW ) DAMAR
' IUHAMRQY 7KH 5% 1RQ) XQG YDHG
&UHAW) DAARY ' LUHWRQY FRQRICEDM DG
KDUP RQJ H JXIGHIGH/ IRU QRQIXQG EDHG 1) %
| DAOAH/ @\H JXDLDQMY DQG GIWAY R FUHEW 7 KH
GRAXP HOWRXVEHY D FRP SUKHQMYH I LDP HZRWN [RU
IMKIQJ 1) % IDAMAW UHTXIUQ) D UREXWWRHAW
SRIA DQG HMEQKH/ \SHAIIF FRQAMRY/ IRU
JIXDUDQMA DQG FR DARHBVEQRHY LQFOXAQ) D EDQ RQ
JXDDOMQ) IQMJ FRPSDQ GBRUW $ M
LQFOMRQ LV D GHEIBE | UDP HZ RIN [RU3 DUADO& UHAW
( QKDQR-P HOW3&( R LP SIRYHWHFUHAWDAQIVR
FRSRIDM ERQGV DOBZIQ) UHXOMS HOMAHY \R
SDUAASDMLQ DQG EURDGHD LG LDXAXPMUHI LQDQR.Q)
"/ 1CN 5% 1 RWIFDARD ' DM

5% &R/HGQ $UDQH HW ' WHWRQVY

7KH 5% &R/ HXAQ $UDQH HV
' IUHRQY W SURMIGH D FRP SUHKHMYH
IUDP HZ RIN JRYHQQ) FR GRAQ) EHE HHD UHIXDWG
HOMMY  5(V  LFXAQ) FRPPHRADD EDQW
HFOQAQI 6) %/ 55%// $%/ $ @ QAD) LQDQADD
,QMMMRYY DG 199 &V LFXAQ  + RMQ
) LQDQAH&RP SDQAH

magza OZBY¥EY O, EAA; AAAAW ACA A

,W FOUlLH/ WDV FRGQAQ) LOROH/ IRWP D
DUHP HQV EHEHQ DQ RWIILDAMYI 5( DG D
SDUZHJ5 (VR NRLQUD | XQG BOQ SRUNRTRVZ W UWN
DQG UWHQXH \KDUQ) 7KHNH - SURVIMRQV LQFOXGH D
P1QP XP @DQ \KDUH R EH (HRIQHG B\ HORK
5( GHEIGG AVRRKHR URBVIQ GDQ DIHP HOW
DEKHHFHWR . <& QRWPV DQG D P DQEDRY HARZ
P HKDQ\WP [RUIXQGI BZ V 7 KHFR GRAQ) GDQVZ L
IRGRZ ERWRZ HJBYHODWHARDWI LFDARQ XBV DG
DQ GHDXOVE\ RQH5( P XWVEH P ILRUHG 1Q WH
SDUgHJ 5( &/ ERRW ' LIMID GQAQ) UP DOV
JRHGQGE 5%¢/' LMD HAQ ' IWHWRYY BEXW
Il XK GDQV IQRYH FR GAQ) ERM [P HZ RV
DSS®

L 1ON 5 % 1 RWIFDARO ' DM

) (DPHZRIN IRU 5HSRQME®I DQG  ( WILFDO
( CE®P HOWR!  $ UMLADD , QMMIHFH ) 5 ( (
$, 1O WH) LODOADOBHARU 5% KDV SXEQKHG
FRP P WWH USRUMURP W &RP P IWWH VR GYHBS D
)5(( $, LQWH) LODGADOSHARU 7 KHIUP HZRIN LV
EXLOVRQ \HYHD FRIH SUCAS®BV RU eVKWDVE ZKIFK
IQFOXGH 7AW 3HRSBH ) LW, QQRYDARQ  RYHU
5 HIDLQWV DQG ) DILQHY 7 KH UHFRP P HQGDARQY DH
RUDQHS XQGU M[ S LH ,QUDWKRMH
3RIA  &DSCAW * RHCDOAH 3URMAIRQ  DQG
$ WKWDQRH ) RU LQQRYDARQ HTE®P HQW IWLQROXGH
HXEEQKLQ) D\KDUHE G LQ UDXAXRMUH FUDAQ) DQ
$, , QRYDARQ6DQER  DQG GYHBRSIQ LQAIJHRXV
IICDQADD VHARU\GHALLE $, PRCHY )RU UMW
P MIDARQ IWUHRP P HIGV WDWUHIXOWMG HOMARY
5(V FUDM ERDUG CBSIRYHG $, SRIFAHY HKDQAH
REHVHXUW DG HQXWH UREXW JRYHLQDQHH
1P HZ RUNVWWURXIKRXVWKHS , @ HA F

(L 1ON 5% &RP P WWH5 FSRWW3URWS HBDH' DMG

- WGUIZDO R 5V ' HQRP LODARQ
YDONQRWA 6V 7KH 5 HHYH 90N R, QAD
5% KDG DQQRXQRHS WH Z WGAIZ DOR 5V

GHIRP LCDARQ EDQNGRWA/I URP - ALLPX@MWRQ YIGH3 UHW
S5HBDHGMS W 0 D 7 KRH QRWMY FDQ EH
H AKDQIHG GFBRIWG VHIG WURXIK , QGLD 3RWATURP
DQ SRWRILFHIQWHFRXQM \RDQ R WH 5%
L WKH 2 11LFHY 1RU FUHEMWR WHU EDQN| CFRRXQWV 1Q
,QaD 7KH EDQNCRMY FRQAQXH VR EH ®IDD

WQGHJ 7KH \REDYDOH R 5V EDQONGRWV 1O
AUX@ARQ ZKIFK DPRXQMGWR5YV  @ONK ARH

KDV GHRIQHG R 5V FURIH DV DAVWH FRH R
BMQAV RQ ' HAH-P EHU 7KXV R
WHEDCNCRM/KDVMQRHEHHQ MMUOHG

. 5% 3UWS HBDWH' DMS

8o



3URP RARQ DQG 5 HIXAMRQ Rl 2 QIOH * DP QU
$ PW 7KH 3URP RARQ DG 5 HIXOMRQ R
2 QIOH* DP LQJ $ PADLP VR FUHDM D VAKRMUHG DQG
\FPXUH®I DO LEP HZ RN IRUWHRQICHJDP 1Q) VHRRU
, WAMAQIXINKH/ EHE HHD GUIHHOMWSH/ R RQICH
JOP H/ \KFK DV H \SRW HEXFDARDJDP W/ DG
RQUQH\RADDICP H/ , WSURKLEIW DIIRWP VR RQICH
PR JDP H/DQG DARADMS DGYHIWHP HONV DvVZ HD
DV\WHI DAMBARQR | LQDGROOADQPARQY UHDMG \R
WHP | WAKEEQKH/DQ$ XWRUW RQ2 QICH* DP Q)
VR RYHYHH WH \FRRU SURYIGH SRIR \KSSRW DQG

HQWXUH FRP SCIDQRH 7 KH $ FMY QMGG R SURWRW

YX@QHIE®! SRSXOMRQ/ [RP  [IQDQADD DQG
SUKRBRILEDO KDP  \DIHIXDUG | LQDGADD W WP V

DG HWXUHSXETF RUGHIDQG CDWRCDOHRXUW
LN 2QICH * DPIQ) $ PV 1 RNIFDARQ ' DMG

(3) 2 KINWVG-DW WHIH IXQGH * DADVR5 V
@NK 7 KH( P S HAE3URVIGHN XQG 2 WDQMDARQ
(3)2 KDVUDVG WHH JUDAD DP RXQAXQGEHU WH
' HDM S5HIH ) XQG IRU &HOADDYROG HP SB HV/
IRP 5V  @ONKWR5V  @ONK HIFAHIWRP $ SUO

7KLV DP RXQNZI@® EH SURMGHG R WH
QRP IGHH RUGIDOKHLY R HP SB H/ ZKR GH Z KLBH
1Q \HYFH DQG ZIEH QMVEXUHG 1URP WH 6\
© HDDH) XQG ) XUMHU WIVH  JUDAD DP RXQAMKDID
EH IQRUDHG B\
$SUO

CLION (3) 2 &UXOU DMG

HHY \HDUBOAQ) IURP WV
1 ION

magza OZBY¥EY O, EAA; AAAAW ACA A

(3)2 6lPS@IH $DEKDDU 6HEQ) DG
&RUHMRQIQIQ8$ 1 7KH( P SB HE3RNGHW
) XQG 2 UDQMDARQ  (3) 2 KDV P SAULHS WH
SURFHW R \VFHAQ) DQG FRUMAMY) $ DEKCDU GHALY
ZIWIQ D PHPEH/ 8 QYHIDD $ FARXQW 1 XP EHJ
8$1 : KH)DPHP EH&/ QP H JHG DQG CDM
R EIK IQWHUSS$ 1 P DK WHUS$ DEKCDUGHELY
HP SB HY FDQ GLUHAD \HHG WH $ DEKCDU Z WRXW
QHHELQI \FBDUDMDSSURYDOURP. WH( 3) 2 ) RUFDW/
ZIW D P \P DRK RUDQ LGFRUHAN DAKDDU Q<P EHU
HP S®R HY FDQ X\H D [P SALHG -ROQA HRDUDARQ
I XCRARCDDW R \XEP IWFRUHAARQ UHTXHIV VR \WH
UHIRQDO RIIFH IRU DSSIRYDD B\ DQ $ WIMEQW
3URMICHW ) XQG &RPPIWRQHJ $3)& ,1 DQ
HP S HJ LV XQDYDIOE®! RUWH FRP SDQ LV FRVHG
P HP EHY FDQ \KEP IWD SK\ FDD-RQN  HROUDARQ
IRP DMAWG B\ D \SHAIIHG DX\WRUW \R WH
Q-DUANHILRQDORI | LFH

(1IN (3) 2 &UFRXOU' DMS

6& BXSUP H&RXUMWKHY GILHFARQV RQ GHD HG
+ LIK & RXUMXGIP HOV &DHR 5 DAQAD 3WDAS
BKIKLYW6\DMR 83 6& -XGIHPHONV DMG W
$XIXWW 7KH 08 FRXUWREGHHS QUHAWQ
5 HIMADU* HOHDOR HOFK + LIK & RXUMR | XUQMK \R
WH &KIH -XWAEH R WH + LIK &RXUW QMR FDH/
Z KHHMGIP HQNRHYHS LV QRABUIRQRXQAHG Z WIQ D
WP HERXQG P DQQHU

6XSUPH &RXW -XGIHPHW ' DM5
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6& YXGIHE 6XSSRUNGRKHP HLV 8 QW6 SHAILF
QRW2 Z QHJKLS 6SHAILF &DH R 8 QRQ R
,QAD YW =\GXV : HIHV SIRGXFW / IPIMG 6&
XGIFPHON DMG W -XO® 7 KHFDHFDQMUHG
RQ ZKHMHJ D P DQXIDRAMUQ) XQWY HILELOW 1RU
EXGJHEL \XSSRW LIV RW LU W RZQHIKIS RU
FRUSRUDM LGHOAN FKDQIHY 7 KH DSH FRXUAXSKHTS
+ LUK &RXUVWXQY WDNWH 9XGIHEY  6XSSRUWV
BRKHPH %66 LV BXQW \SHRLLFC 7 KH \SHADO®DMH
SHIMARQILBGE\ WHS QRQR , QADLVAP IMHG

L ION 6& -XGIH HOW DMG

6& 0 60 ( PXWOQRW\ ORGIQI EDQN DERXW
HJLELOW R JHAEHQHIWRI 1UDP HZRWIN &DH R
6K 6ZCP L 60P DM &RQIMXPARQ ) LCDQAH
BROMRQ/ WOYRDG R ' WHARWR 1. * 6% &RRS
YON/ V& 6& -XGIHPHON DMG W -XO

7 KHDSH  FRXUNKHESWDW P HZ RUN IRUS HYLYDODQG
SHOEMMRQ R 0 IRR 6P DD DG 0 HAXP
( QMSWMNA/ GRY UTXUH 0 60 (VR QRAN  WH
GQAQ) EDQN B\ SIRGXKAQ) DXWHOADMG DQG
YH.L LDE®! GRAXP HQVP DMIDOWR \KRZ LW HIJLELOW
R IHAMHEHHIMR WH\OIG) P HZRWIN

1 ION 6& -XGIHP HOW DMS

6& 3RZHJR DMRUH KR@HJ ZKR MIQV \DO
GHHG ZRX@ EHRP H H HRXVEQW P DMAJ LH HILHG
W @UHJ EHOK &DHR * . DDZDML DL YV *

BKDKINDD 6& -XGIHP HON DMG W -XO

7KH D8H FRXUWKHZ WDWVE. PHHD MJQQ D
GRAXP HOMRQ EFKDD R WH SUGASDD D SRZHJR

DAMRUCH  KREHU GRHY QRAGH KLY WEAXY DV DQ DIHQW
R WDASUGASDODQG EHRP H WH B HRX\VBQWLQ KLY
RZQ WKW + RZ HHJ W XUMHU LKBG WDAMKH \DIG
MKH UHTXIWHY VR EH DEGHAHG DG FRQFOMYHD
\FMBGE\ D@UHJ%HIRK

L 1ON 6& -XGIHP HOW DG

+& | HIDOUBUIHWHOMWYH R GHRHDVHG JXDUDQRU
QCE®! R P DNH SIHGHSRVW XQGHUVHFARQ R
5' % $FW&DHR 6XP DQ 6LUYDWRYD YV 8 QRQ
YONR ,QdD +& ' HBL-XGIHPHONV DMG W
-XO 7 KH FRXUNKHTS WDAMICELON R GHRHDHG
JXDDQRU R UBD  GHEW \KDD DD XSRQ GIDD
USUHWHOBAH +HFH  SHMARQHU EHQ)  ®IDD
USUIHHOBAYH R GRHDHG JXDUDQRU LV QCE®! R
P ONHSWH G-SRUWDVHYMIHG IQVHARQ R WH
SHRHY DG ' HEW DQG YDQNXKSWA $ FW

5' %$FW

L ION + & ' HBL-XGIHP HOW DMG
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+& &UP IQDOSIRAHHEQIV XQGHJWAARQ R
1 HIRWDE®! , QWAKP HQWS PWGRHY QRWH WQIXIVK
Z W H WQUXIVKP HWRI GHEWKQGHJ, %8 &DWHR
&KDDQGEHE 6LQIK -RWM YV &% + HOOMFDH + & + 3
XGIHPHON DM W -XO 7 KH FRXUNKHTS
WD WQIXMKP HOVMR GHEWXQGHU , %68 Z RX@ QRW
IS\R IDAR DSS® VR HWQIXMKP HOVR  RUP LCDD
SURAHHELQIV XQGHU HARQ R WH 1 HIRWE®!
, QUXP HQN'S FW1 , $ FW

L ION + & + 3 -XGIHP HON DMG

+& 8 QMMD® DSSRIQR HIMRI DEIMDWRU E\
DQ LOMHWSDUN LIV YMDMS &DWH R 6DQGHS
0 IKDVIQ YV 0 IKIQAD DQG 0 DKIQAD ) LQDGADD
BHMFAV + & ' HBL' DMG ™ -XO 7 KH&RXUN
KHZ WDV DQ DG SDWHG B\ DQ DUEMDRU
XQMMDD DSSROMS B\ DQ LOMMAMG SDUW LV
YMDMS $ FFREQIO H SDUMDUEMIDOLY. DUG SDWHG
LVACE®IR EHVHADICH

L ION + & ' HBL-XGIHP HW DMS

+& 1 RAFHWWKQGHUMAARQ Rl $ LEIMDUARQ
&ROAMDARQ $ AW E\ LQWRNLQ DIEMDARQ
DILHP HOWLV YDAG LQVRFDARQ &DH R 3WWP
-RKQRQ / IP WG W' RRVDQ 3RZHJ 6\ WPV, QD
3YW VB + & ' HBL-XGIHP HQN DMG W -X®
7 KH FRXUVKHES WDMMHH ZDV QR UHTXLUP HOMR
HRIWW &OXVH F R * HHDO 7HPV DG
&RAUWRYY * 7& \R IRPDD QRN WH ,QaDQ
&RXCAOR $ LEMDARQ ,&$ IRUDSSRIQR HOMVR
WH $UEMDRU DG QRWFH VOV B\ LORNQ]
DIEMDARQ DIHP HOVXQGHU VHMRQ R WH
$ UEIMDARQ DQG &RCAIDARY $ AW IV YDIG
LORADARQ

L ION + & ' HBL-XGIHP HW DMS
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Az OZAYEY

SHMONQ)_Z KDAD +HW
(ARRP\ PHXY

YN RXXS

* (RW1 DARQDOF CBSIQHW * 1 +
VD WP WDAZDVFRQGE + IV
O DMV WH )RXUN . IQJ R
YXEQ -LIP HELQI\ H:  DQIFKXAN
IQWH  V 7KHFRQA-BWP ST/
WDN \XWELQDE®!  GHYHBRSP HQWV
\KRX@ \ENH D KRDWF DSSURCFK
WRZ DBV QRARQV R SLRILAW DQG
JLYH HIXDO P SRUBQFH VR QRQ
HRQRPIE DSHW R ZHEBHQ)
5 HOQ Q) WH XQYHIDDW R WH
GHILH |RU KDSSIGHW WH NQJ R
WH DROWMG + 1P DODQ FRXQM
EHDP HGHMP IQHG R IlQG D ZD,
W SIRMAW DQG  SURHIYH KLY
SHRSBE/ FXOMUDO DG HRQRP IE
ZHD B\ LOMAMIRDT Q) WH
SIRSHW IRU JUDMJ) HRRP IF
ZHBEHQ] +H REHWHG KRZ
\IP LOWD SRRUFRXQAIHY/ GUYHDE\
WH IPSHDMH R HRQRPIF
GHHBSP HQAVZ HHHPXP EHHG B\
KUK FRW R HMLRQP HOEO
GIWEDIRY  \RADO QVERDIRQ
XOXUDO  GD \SILIWYDO
IPSRYHMKP HOV DG HYHD
QP IQ\KHE CDARQDO \RYHHIQW
+H GAGH WDWRKDQIH IRU KLV
SHRS®! \KRX@ EH IDHJ KROMAF
DQG KXP DQFHOME

,WZDV WL LIOMIUDMS DSSURDAK
WDV ®G R WH FRAFBWRQ R
YHXVEQY GHYHIRSP HOASKLERRSK\
R * IRW 1 DARQO + DSSIGHW

*1+

WXEQ IV IPRAD WH RQO
FRXQM 1Q WH ZRUB \R DN
* \ DORQJ * DNG3DPRP RU* LIRW
1 DARQDOF DSSIQHV * 1+ CERYH
'3 7KV Q¥ SDDAIP
HFRP SDWH/  WH  SXUXW R
P HDQIQII XO \RAHAO SIRILKN E\
EDDQAQI WH SK\MFDO ZIW WH
PHOEO WH PDMIDO ZIW WH
\SLLMYDO DQG WH LOAYIGXDOZ W
WH FREDERDAYH FUDAQ) D \OIH
DG WREG! HNYUWRQPHW IRU
DMIQQ) WXH KDSSIQHV 1Q WH
& XQ ,Q WH
* RYHOPHOV R YXEQ
HXEEQKHS WH & HIMJ | RUYKXVEQ
6WAH/ DQG * IRW 1 DARQDO
+ DSSIQHW &96* 1+ R FRQGXAW
WDKK RQ WH WRSIE  7KH
LXMWY P DQEDMZ DV\R GHYHERS
D *1+ IO DG \KWE®
IQAFDRY WDV WH JRYH.CP HOW
FRX@ LQFRSRIDM LOR LW SXEQE
SRIA GAMRQ/

) RUSRIA DAARQ WH* 1+ ,QaH
ZRX@ HIE® WH %R
JRYHP FOMR IGFUDH * 1+ 1Q
\ER ZDV , WRRX@ HWHJ KHS 1Q
IQFUDIQ) WH SHRQWH R
KDSS\ SHRS®! RU P WDM \WH
LQXI | IAHQWFRQAMRYY R SHRS®!
ZKRZHHQRM HAKDSS\  7KHZ D
IQZ KIFK WH* 1+ ,QGH KDVEHD
FROMWKAMG WHH IV D JUDMJ
LQFHOAYH 1RU WH JRYHLQP HOMWR
GHFUDHWHIQWKI I IHHAH/R CGRW
\HAKDSS\  SHRS®! 7KLV FDQ EH
GRH B WWJHAMY WH DMV R
LQUKI I LAHQAHY WH QRAX HAKDSS\
SHRS®II DFH

O, EAAc AAAA ECA A

Q XD %KXVEQ  WH QRW HW
KBS\ SHRS®! WG VR EH WRWH
ZKR DMIQ GW H3XFDARQ KDYH
SRRU@NQ) WBQEDUGY DQG GR QRW
P D\H EDDQAHG XVH R WHU WP H
,Q XUEDQ %AEQ WH QRW HW
KDSS\ SHRS®! DWH LQWKI I LAHIVIOQ
QRQPDMIDO GRP OV \KFK DV
FRP P XQW YIEON DG
S\ FKR®ILFDOY HOEHQ)

,Q WH I LOAEXVECHH* 1 +
WWUH  ZDv RQGPAME W ZDV
IRZHSE\ DVHRQGRAHHLQ

,Q 7KH 81 * HHDO
SWHPE® SDWHG 5 HROMRQ
e+ DSSICHW WZDWGY D KROMWF
CSSIRDK R GHYHRSP HOWV XUILQ)
PHEHJ Q@DARQV W IR®Z WH
H P SGI R %<XWQ DQG P HOWWH
KOsSIQHW DG ZHDEHQ) DG
FD@Q) KDSSIQHW D el XQEoP HQWO
KXPDQ JRD®D ,Q XV
3UP HO LQWMJ-LIP H7 KIQ® DQG
WH 6HRUHEY * HHDO %DQ . L
ORRQ R WH 8QW:s 6WM/
FROYHH-GWH+ LJK/ HYHDD HAAQ)
. HOEHQ)] DQG  + DsSIchwW
"HIQQ D 1H (RRPIF
30DAJP R HFRXUIDIHWH\SUHDG
R %<MIQV* 1+ SKIRRSK $W
WL + LIK / HYHOP HHAQJ  WH 1LV
. R + DssSlIgHwW 5 HBRW ZDv
IMXHG 6KRU® DWEZDWG WH W
R 0 DUK ZDv GFDUWHS WR EH WH
, QMDARCDO' D R+ DSSICHW
B\ WH8 1 1Q Z W UHROWMRQ

7KH*' 3 IUPH RN

0 RH LV QRAHYHIWIQI %W RU
P HDKUQ) D QDARQY \KFFHW WH
\SHALLE P HME WDAKDV SURYDLIBG
MGRH: RUGB: DU,, LVWHGR@U
YOOH R D FRXQM &/ HRRP IF
RXVBXW H SUHMHG LQWDD DV WH
* LRW 1 DARQDO3 URGXFW @MU DV
WH * (RW ' RPHME 3WRGXFW
' HSW WH YDUHG SRWELOAH/
RIHHG B\ DOMCDAYH QDARQDO
SWRILHN P HDWUHY WDWIRFXV RQ
ELRDGH) HRRPIF DQG \RADD
JRDY WH* ' 3 LHIQV\KSUP H



7KV WH RYHUGQ) FKDWQIH
IDFHG B\ KXP DQONQG \WRAD. LV \WH

SHYDIYH DIXPSWRQ  WDW
XQGHOH WH * ' 3 DQG KRZ RXU
FLYL) DARQ FKRRAVVR SHIFHYHIW.
WDWVWH SXLBRH R @H LQ RXU
ZRUG IV \R EHRPH P RCHEUO®
UK ZIW JRYHGP HOV SO LQJ
WH URBIR GDAQ) WHU FRXQAHY
WZDWBY/ ERXQEBW P DMIDO
SURSHIW W WH
RHZKHPIQ) RWD \ENHDIRU
JUDQMG DERSWRQ R WH FRQA-BW
R *' 3 WHSUPDY IXCRARQ R

DQG KDYIQJ D JWIRZIQ) IGFRP H 1Q
RWGHJ R EH DE®! R \SHXG P RHH

DG HHOMD® FRQXPH PRH

$V ®QY DV OMDMH KDV
HPSKDMIHG WH  FRQMHMRIO
GHIQUWRQR * ' 3 ALIHYVIQP DQ
ZDV IRP  ZHIDH  7KH
HRQRP WV ZKR GHHERSHG WH
PRGHQFRFABR * ' 3 ZHHZHD
IZDH R WV GQWRARQ ) RU
HOPS®! * ' 3 GRHV QRWIQFOCGH
LP SRUBQMRAHEQ HDMUANKFK DV

LI RUP DARQ DERXVWMHGMMEXWRQ
R IQARPH ZKIFK KDV D ARQ
EHUQ) RQ WH ZHIDH R
IQAYIGDY ZIWIQ DQ HRQRP\
7KLED W GRV CQRW FDSWWH
IHDMUY/ R WH HYLRQP HOAKFK
D/ FIPDM FKDQIH DG WH
DYDIDELON R CDMUDOHRXUAH/

Az OZAYEY

7KHH LV DOR DQ RQRQ) GEDM
DERXWZ KHMHJIP DNH/AHQHWDW
WH \HMA  SIRMGG R
SURIHXMRQDO DG SOG
KRXAHNH-BHY DWH LOFOGHS 1Q WH
*''3 FRQABW EXW WDV DQ
SHIRQDOKRXVHNHHBIQ) HIRWV DUH
QRW 7KH MP SBI MUNLFDWRQ \R
WLV LV WDAKRP H SUIRGXPARQ DG
PDQ  RWHJ DRAYMEY WDWDUH QRW

FOSWMUHG B\ P DUNHADQUDPARQY
DUHQALILEXOYR P HDXKUH

,Q RAUUMARQI® & DSIVIDKMRALHN
* LRW ' RPHME 3URGXFW * ' 3
DQG (LQDQADOJURZ W DUH \HHD DV
WHKLIKHIEDURP HMYR EXMQHY
\KFFHV $ OYRXIK SUR MIELOW LV
AUBQD P SRUEQN GRYV W
SIRVIGH DQ DAFRXQW  IRU
HHY WLQI" 9% |RPMQI RQP RH
DRH PDQ RMHU FUMFDO
GHYHRSP HQWIDRRY DUH GIWRQ
WH VGHIQH © KHD QHIGRMG
WHH KXP DQ FHQMF IMKH/ FDQ
QUDAYHD P SCRW IDW SDRHG
RUDQ] DARQY DQG WH \RAHN DWW
@UH $WWH P RP HOV WRXIK
*' 3 |V HP EDMBG 6RP H SHRSO

P IMENH® WIQN WDV D KLIKHJ
IQRPH DG @UHJ *' 3 LV
FRUHDWG Z W D KLJKHUTXDOW R
@HDQG P RIHKOSSIGHY EXVWRQD
XS VR D AHWELQ LGFRP HBYHD6RP H
WMGHY KDYH CRXDD |RXQG WDW
EHRQG D RFHMEQ IGFRPH GVHD
DEAMRQDOIGRUHDHY LQ LQFRP HDWH
QR BUHJ FRUHDMS Z W KLIKHJ
TXDDW R @H
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, QWMDG RWHJQRQ LGFRP HICRRWY
KK DV WH HIXW R LQFRP H
QWEMWRQ DG DFFHW R

HXFDWRQ DQG KHDON FDIH DM
PRH FRHD FRUHDMS ZIW D

KDSSIHU  KHDOMIHJ DQG \DIHU
\RAHN
( FRQRP MV DQG CDWRCDO BDCHY
DH IQAHDIQI® \EDLQ)  DERXW
PHDXUQ) D FRXQMIS/ ZHDIM
VDMV ZIW  RWHJ P HMEY
$ OMLCDAYH LQAFDRY KDYH EHHD
GHYHRSHS \R SLRYIGHD P RIHZ HD
IRXQEHG PHDXWH R D QDARQY
TXDONV R @HE\ GlIHHIADARIO
DG LOMLDARQDO RUDQ] DARQY
7KHH IQFOGH 7KH +XPDQ
" WHBSPHOV, QG +', T7KH
* HXICH3WRIUAW, QAFDRU * 3,
DQG 7KH +D8S\ 3OQW,QH
+3, (DK R WHHIQH H/ VD
FRP SRVW P HDKUHZ HIKLQ) ERWM(
LQFRP H DQG QRQ LQFRP H YDUDE®V
\KFK DV @H H SHAEQR OMDA
WM/ HIVLRGP HOEO LQAFDRY
P HDXUWVR LQHXDONV DQG\R RQ
% IQFOAQ) WHH YOUDEGY WH
SWRYIGH D PHDXWH R TXDDW R
@H DQG RYHD®Z HIDUH WDAIRHA/
EHRQGG WH QDURZQW R D
MRV * ' 3 $ WG RQ
DOMCDAYHY R * ' 3 OG B\ WH
HARQRP MV $ P DUAVD 6HD - RFBK
6WQ)N DQG -HDQ3DXO) LMRXWAL
KDV EHFRP HD JREDOVDARQ , Q
2AREH)  WH2 WDQ] DARQIRU
(FRRPIF &RRSHDARQ DG
" HHRSPHOV2 (&' ° DFOER
WH Z RUY Z HDOMLHWV CDRRQY
FROGPMS D e+rRZ&/ [/ LUHf
5HBRW PHDXUQ) WH eZHD
EHQ)f R W P HP EHJ FRXQMH/
EDFGRQ  HAHOADOWRSIFVIQ WH
DUDVR' P DMIDOIMQ) FRQGAMRQY
DQG TXDOW R @H ( DK\ HDUMGQAH
WH / HIDMP , QXADM KDV
SXEDKHZ D * GREDO 3WRSHIW
,Q{ D \RSKMAEDMG Pl R
HRQRPIF  SROADO DQG \RADO
IQAFDRY  WDW SWRIGY D
[P HZ RN 1RU QDARQY \R DWHW
WHU \RAHEO WAHYWY DG
Z HONQHXHY

§©



/KH*1+ IWPH/ RN

7 KH\WIYLDD) DARQ R WHKDSSIQHN
IO KDV EHHQ RH R WH P RW
@P QQJ P IMANHY RXURAHN KDV
P DCH MCHH LQEHBHXEHH @ KHQ
SRIA GHHERSHY DG GHMRQ
PONHY Q\P LW KDSSIQHV DV D
XWSIDQ  IDQAM  WH  FKDH
HYHY WLQ) EX\WZ KDAP DALY P RWV
R RXU ZHEBHQ)  IXO® HQVDQG
KOSSIQHW 7KH * 1+ QH
HREXH DMMRQ ZD IWRP
P LQEBW HRQRP IF JURZ\W. EDWHG
RQ WH FDSIMIO LQ UDXAXPMUH Z H
FUDM DG GUFV DAWDARQ
\RZ DGV D FREDERWDAYH L[GHDOR

KDSSIQHWDQG Z HOEHQI |RUDD

Az OZAYEY

. SWARRIIFDO HOYHQ / UH

\DWY DRARQ SRVMYH
H° RARQV 1 HIDWYH HP RARQV
DQG 6 SLUVYDDN

. +HDIM 6HD USRUMS KHDOM
+HOM GOV ' MEON DG
0 HOECKHDIM

. 7IPH8\H 6®HSLQI KRXWY DQG
- RUINQJ KRXW/

. (GADAR) /MDA 5DM
( GXFIRQ DMACP HW ) R
DQG KIWRUFDO GMIR  DQG
9 DOHHEXFDARQ

. &XOMUO ' IHMW DG
5HICHFH &RP P XQW \WN@
DQG & XOUDCSDUARLSDARQ

7KH FRABWR * 1+ KDV RWD
EHQH SDIGHG B\ LW IRXUSIaDLy/
JRRG  JRYHQDGFH  \KWELCCE®
VRARHRRPIE  GHYHRSP HQW
FXOMUDO  SIHHYDIRQ DG

HOVLLRGP HQEIO FRQHIDARQ 7 KH
IRXU SIaY KDYH EHHD IXUMHU

FOWILHG LOR QQH GRP DIQV WDW
FROELQ QlIHHWV [QAFDRY
UH OGP D UREXWW
P XGMEP HMRQDO P HNMRGR®\

FDIBG WHS OLLH) RWMIP HMRG

7KH QCH GRP OQV DK

. *RG * RHOEFH 3RMAAO
SDUAASDARQ BHYFH
* RYHLP HWSHIRWP DFHDG
) XQGCP HQEOULIKW

. &RPPXQW 9MIDN 6RADD
\KSSRW WP H DG PRQH
60HN  5HASLRAW WKW

&RP P XQW HDARQKIS DG

) CP 1O YMIDW
. (FRRIIEDO 9MIOW DG
5 FOHFH ( FRRILFDO

GWDEDARQ : (GOHGP DIH
8 UEDQ YHIHBMRQ MXH/ DQG
$ 11 RIAMDARQ

./ IMQ WEQEWG/ 3HJ FOSL\D
ICFRP H $ WHV + RAMQI DQG
) RRG6HXUW

8 QINH WH QCH GRP DIQV WDADUH
HIXD@ Z HIKWG GXHWR WHUKLIK
QNME  YDOH 1Q  * 1+
HYDODARQ \WH IQAFDRY GR QRW
KDYHHTXDOZ HIKWQ)

&, EAA; AAAAYW ACA A

7 KWLV GHW WH\KDLS AlIHHH
Q QRPDARQ CGHIYHG IWRP
KLIKO® WHSROYH IQAFDRY RYHJ
WP HWDADUH UHDWYHD FRUHDMG
)RU  HDPSO®I IRU
) XQEDP HRO WKW DQG
( FRRILEDOMWKHY DV FRP SDUHG WR

IRU: RN DQG 605 ,Q
UBRWQ WH * 1+ DQ HOMH
SRSXOWRQ LV GGG IOR IRXU
JIRXSV  WH IXQKDsS\c WH
HKDURZ ® KESS\ ¢ WHB WIMLYHD
KDSS\ ¢ DQG WH i3HB0 KDSS\ ¢
5 DMHJ WDQ VHBRAQ WH &Z HW
PMRII R DIRXQG EHQJ
IKQKCSS\c DG WHR P DNIQJ
SRIA DAYWMWR HQOV VR DA RN
WHU @H3v D P LG3B1 KDSSIQHW
PMRI R vV \HBRAMG DQG
WP H> DV WH RN HNVKDSS\ ¢
ZKIKK 1QFOGV EBERM WH
KKDSS\c DG WH K DURZO
KDSS\ ¢ SHRS®I 3HRS®I FDQ EH
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UHBQ®MW GUYH \R HABEQK WHP VHOHV 7KLY
RWQWDQVDWMY IQR BQ) ZRINGQI KRXLY DQG DQ
XQHTQ IRXY RQ SIRHWRIDO JUWRZW
|BHTXHQ® DWIKH FRWIR SHYRQDOKHDAM. 1DP 1O
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VHH FOHQN DG XSKRG  SIRHWIRQDO

WBQEDLBY FDQ BDG XV \R RYHFRP P IW
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