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5HFHQ® MAVHHP V \KDWMVWDERXWHYHY GD\  \KH
86 RN PDUHWH SHIHFHV VRPH JURZW g
VRP HIP HV VWWMDG  VRP HIP HV WDSIG © KHWHUGXH
W QZ WCH GDY \M PAW RUHFMQY Q&

HOADQN \R \KH P DUNHW DDDSSHDWY Z HORQ
6 WHHWZ W P DIRUIQGH HV RQ DQ XSZ DG WHQG %KW
DFFREQ) \R RCHP DQ DO QRAZ HD'$V IDUDV 8 6

3UMCHON' RDG 7P S IV FROFHUHG \WH RQH
WQ QRVRQ) WKWZIW \WWH 8 6 HFRQRP\ DWIKLY
WP H LV - HRP Hk D\ y 3RZ HD

2CH PXWDW ZK\  HVSHAD® FROMGHUQ) \KDW
GXUQI KLV IIVANMP 7 XP S QRP ICDWG 3 RZ HOW EH
WH &KDILP DQ R \WH ) HGHWDO5 HVHYH %DON 7KH
YHG RQ 1RYHPEHU +H ZDV OWU
UWHQRP ICDWG B\ 3 UMMGHQWAGHQ IRUD VHFRQG \MUP

7TRXQCHWWRQG ZK\ 7XPSKDVPDAHD  GHIWH
WD ZH P XWMILAMXQEHYABQG \WH URBI R \WH ) HG
DQG WH P DQ DWW KHP

7KH ) HG IV HWHQID® \WH FHORDOEDQN R \WH
8 QMG 6\B\MV DQG FROARY W P RGN SRIF\ W
RSHIDMV XQGHU D GXDO PDQCEDW P D[ IP [} I
HP SB\ P HOADQG HQUXUQ) SUEH BELON |, OMRQ LQ
\WH SRWASDQEHP IE SHURG Z DV H WP HD KUK DQG
P DQ \M@IHHOKDASUEHY DUH UMQJ \RR TXEE 1 ,QD
SHUHFWZR@G FHQADOEDQW DIP  IRU DQ DQQXDO

QA OURQ DWW R DURXQG +RZHYHU 8 6 IQOWRQ
IRP W zZov

DQG UHVSHRAYHO DQDERYH WH ) HGV \BAUJ HW

,Q UMSROH \R \WH &29, SDQGPIE  \WH
) HGHDO 5HVHYH 1P SBP HQMG  H SDQURQDY
PROMIY SR\ GZHIQY IQMHW DWWV DG
IQFUDMQ) WH P RQH VXSSO \R SUHYHOMHRRQRP IE
FRDSVH 7KH GRZ QUCH \R WLV 1V \KDAMFDQ BDG \R
IQOMRQ DV\RR P DQ GRMWY FKDVH\RR IHZ JRRGV

QUD® WH ) HG DWXP HG \WDMQOMRQ Z RXG EH
WOAMRY  PHDQQ) WPSRDU IDARY ZHH
LQOHGALQ) FRQVXP HUSUFHY DQG \WDWQ OMIRQ Z RXG
VXEMIGH RQFH WRVH IDRRY IDGHG %6\ GG QRW
KDSSHQ 7R FRXQMUUMQ) SUFHV \WH ) HG EHIDQ
WKWMQQ) PRGHBY SRIA B\ UHGXAQ) WH P RQH

VXSSO DQG (DMQJ  IQMIHW DMV \R VBZ  \KH
HFRQRP\

) RU VHYHIDO\ HDW QRZ PDQ  HFRQRP MW KDYH
SUHAPMG D UFHWIRQ LQ \WH 8 QUMG 6\ EXVWINH
HFRQRP\ KDV UHP DIGHG UM@MHQADQG KDV OUHD
DYRCHG DQ P HDQQIIXOVBZ GRZ Q 8 QHP SB P HQW
UPDIQV ®Z DQG IQOMRQ KDV FRRBIG ZKIE KKDV
KHSHG MM WH ) HGV FXUHOAP RQABY \ADIGE H

+HHV ZKHH 7P S QVDIWHV +H KDV AIAMG \KDW
KH ZRX@ @H WH ) HG \R WHGXFH IQMHAMDMY E\
&RP SDUHG \R \WH ) HGV WSIFDOUDW FXW R

EDVV SRIQV WLV Z RXG WHSUHVHOND QLD
UHOXRIRQ XVXD@® UHVHYHG IRUMP HV R FUMY 6 XFK
D W QUEDQMXWZ RXG &Z HUERURZ IQ) FRWV DQG
WP XOW HRQRP IF JURZ\W EXWFRX@ SRMQID®
HIQW 1QOWRQ GPROMDMD) WH CHOF OM
EDDQFH \WH ) HG P XWWWP DQDIH

$ QRNHUIDARUGYIQ) SUMWWXUH IRP 7P S DQG KIV
D@V \R GZ HULQMADMY IV \KH IDPWKDWKH 8 6

IHGHDOJRYHUP HOMY QRZ SDIQJ RYHU  \WIRQ
DQQXD® LQ IOMIHVARQ W GHEW:  KIGBI KLY LOMIA/
SDIG \R ERQEKRGHY QRAGUH® \R WH ) HG KLIKHU
DMV P DNH JRYHGP HOAERURZ 1Q) P RUH H SHOUYH

© M HYHUH SDQAQ) GHIFIW GZ HIQ) IQMBHY DMV
EHFRP HV IQFUDMQI® DMDRANH IRP D IV BO
VQGESRIQN

7DDV R 70P'S DWHP SUWQJ \R IILH - HIRP H 3RZ HD
KDYH UHVXUDFHG UHFHQ® WRXJK VXFK XP RY DUH
RIWQ UEXIIHG \R FD®  [IQDQRIDOP DUNHW / HID®
WH 3 UMGHQVFDQCRWALHA® [IH WH ) HG &KDIU
ZMKRXW FDXVH  EXW \WHH DB RKMHU ZDV W
XQHPIQH KIP 2 QH HDPS® IV 7LKP SV UHFHQN
FMAVP R UHQRYDIRQ SOQV DW \WH ) HGHDO
5 HVHYH | KH IRTZ V \KURXI K RQ \WUHDW \R EGF NRU
GD WHWH SDQV PDUHN FRXG UAMVSREG
QHIDWHO

0 DUNHWSDWFSDON  IRUKH P RAWSDW Y BH WH

LQGHSHQEHQAH R \WH ) HG DQG EHOHYH \WH 1QV MARQ

SO\ V D FUMFDOR®! [Q P DIQEIQQ) D \ABE®! [IQDQRDO

VAP 7KHUH DUH QXP HIRXV H, DP SBN DURXQG \WH

ZR@ R SROM] HG FHQMDOEDQW DQG \WH UV oW

DUH R\MQ GDP DUIQ) & XWHQR FUMHV DQG XQDZ Dy

LQIOMRQ DUH FRP P RQ FRVHTXHGFHV Z KHQ SROIFDO

P RIYHV FRQ@PWZ W VRXQG P RGHBWY SRTR

8P DMO WH 3UMGHQW

ZI® JHWKY ZD ZKHQ

3RZHOVY WP HYV 1Q

0D\ % \KDAP H

W QHD WH )HG ZIO

KDYH DOHDG EHIXQ R

GZHU  IOMHW  (DWV
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3 UHIP LODY CDW IRUNKH QQH P ROV R ) < -X® q 0 DUK IQEFDWV
\WH RYHUDOI MFDOGH IEMCDURZ HG 0 RU IRP \KH \DP H SHURG
OWW HDU 7 RIBOUHYHQXHV H SDQGHG ZKI® \RBOH SHQEWWH JUHZ

( FRQRP [F DRAMW 1Q 7 KH %DKDP DV IRU H SHUHQFHG P RGHIDWM JIRZWK R
1Q BHDOWP V ZIW WH \VRBOYDAH R JRRGV DQG VHYEFHV SURGXFHG
XU \WH \ HDUHWYP D\WMG DW EI@RQ 1Q UHDCSUFHYV

1 DIRQDO GHEWGHFIHG RU 0 RYHU WH TXDWWU KRZ HYHU
IQFUDVHG RU 0 FRP SDUHG \R \WWH VDP H SHURG WY HDU ' IUHFW
&KDUH DFFRXQMG IRU R QDWRCDOGHEWZ KIB! & RQIDI HQM IDEIOMAY
P DGH XS

7KH %OKDP DV \RXWWP 1O FRQIDXHG W JURZ\K P RP HQXP  Z HBRP IQ)

0 \RXWW<7' DVR 0D UHSUAVHQID JURZ W R IURP \KH

\VDP H SHIRG OWW HDU 6HD DUIYDY FRQIDXH \R GRP IQDW  DFFRXQIQ) IRU
R \RBCDULYDY

7 KH GFDOARFN P DUNHWY46 ;. Z DV \ABE®! GXUQ) \KH TXDUAMU J DIQIQ)
Z KIGI\KH \ HDUR CDWM UHMD Z DV
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UHTP LICDY GDWB IRUWH QQH P RQMVR ) < -X® q 0 DUK IQAFDMV \WH RYHD@IVFDO
CHIFWDURZ HG 0 RU \R 0 IRP 0 1QWWH VDP H SHURG OWY HDU
7 REOUHYHQXHV H SDQGHG RU 0 W % ZKIFK ZDV RMHIKDGRZHG B\ DQ
IQFUHDVH 1Q \ROH SHQAWUH R RU 0 W % 70 UHYHQXHV VDZ JURZ\K R R
% GUYHQE\ D W QUEFDQAQFUHDVH 1Q GHSDUWYUH \B[ HV RI IRP 0 \R 0 ICFUDWHVIQ
B[ HV RQ SURSHW R IURP 0 R 0 DQGJUWRZ\W IQ FRPSDQ \B[HV R IURP
0 R 0 1RWE® 9$7 IQFUDVHG <R< IRP 0 W % 0 HDQZKI®I QRO
UHYHQXHV JUHZ R 0 GUYHQLQ\RBCSURSHW IQFRP HR DQG IIQHV  SHQDEAV DQG |RUHW
R 7RBO( [ SHAWWH FRP SIWMHG R UHRXUWHQWH SHQAWUHY DQG FDSMIOH SHQAWUHY  \VDZ
IQFUDVHV R RU 0 DW®G RU 0 UAVSHRAYHD 6RADOS \WIMBQRH %HQHIW GHREHG
0 RU SXETF GHEWQMHVWQFBHDVHG 0 RU DQG FRP SHODIRQ R HP SB& HHV
Juz 0 RU

( FRQRP IF DRPYIW 1Q 7KH 9%DKDP DV IRU H SHUHQFHG P RGHIDM JURZ\K R 1Q UHDO\MP V
DFFREQ] \R WH DQQXDOHMIP DWWV UHBDVHG B\ WH %DKDP DV 1 DWRQDOG \BMYANFDO, QAMAM 94 6,  7KH
\RBOYDOH R JRRGV DQG VHYIEHV SURGXFHG GXUQ) WH \ HDUZ DV HMIlP DWWG DW FIARQ 1Q CRP IQDO
SUFHV DQG EL@RQ 1Q UHDCSUEHY |, QG Z W WH P RAVXEWBIQIDAGFIHDVHY XMQ) \WH SURGXPURQ
DSSURDFK LQFOGH : KRBMVDBI 5 HBIO7 UDGH DQG 0 RRU 9 HKIE®! UHSDILY IQFUHDMQ] 0 RU
&ROMKAIRQ R 0 RU QRWP DIRQ DG &RP P XQEDIRQ R PIORQ RU DQG
( GRMEW DQG* DV : DWUGXSS® DQG6HZHIJHR 0 RU

$WWH HQG R 0 DK \WH %DKDP DV 1 DMRQDO' HEW IQFOMYH R FRQIQ HOMDEIDNY \ARRG DW
%RU R*'3 0HDQZKI® WH' ILHPW&KDUH RQWH JRYHEP HQAZ DV UHSRUWMG DV %
RU R *' 3 7KHQDIRQDOGHEWGHFIHG VI K\® E\ RU 0  RYHUWH TXDUMU KRZ HYHU
IQFUDVHG RU 0 <R< ' WWHPA&KDUH DFFRXQMG IRU R QDMRQDOGHEWDQG GHRIHG
0 RU 0 HDQZ KIB! & RQIQIHQW IDELOMA P DCH XS R CDIRQDOGHEWDQG GHRHDVHG
0 RU R 0 7RECH WMODOGHEWRDGIG %RU R \RWOGUHPWKDU H DQG
\REAQMDOGHEWRDBG %RU R \RBOGAUHPWKDU H DAWWH HQGR! 4

7 RXUMWP

%DKDP DV \RXUMP IQGX UHP DIQVWIRQ Z W \RBOMWRUDUYDY WDFKIQ). 0 \ HDUWR
GMDVR 0 D DJWRZW R IURP WWH VDP H SHURG @Y HDU 6 HD DULYD® FRQIDXH
\R GRP ICDM DFFRXQIQY IRU R \RIODUYDY DG IQFUHDMQ) . RU <R< $IU
DUIYD® VDZ D VO KWEHFEH R RU  DQGDFFRXQMGIRU R \RBORXUMDULYD® 7 RXUMN
DULYD® DP RQIVWIKH IMDQGV Z HWH P I HG Z W * UDQG %DKDP D $EDFR DQG ( GXWHWD
VHHQI \WH O HWBHUFHQEU H IQFUHDVHV < R<

,Q FROMDVWIMDIQGY VXFK DV %HW MDQGY / RY MDQG DQG ,QDIXD \VDZ \KH
OUHWGEFTH $FFREQ W WH &HMDOYDOQN R \WH %DKDP DV 0 RQKO ( FRRPIE ) IODGADY
' HYHBSP HQV UHSRWIRUO D\ \WH DYHIIH RFFXSDQR DWW IRU HQMH SOFH QAIIV DQG KRMO

FRP SDUDE®I QAT QDUWRZ HG R DQG UHVSHRAYHOD



0 RGAMY DQG) LQDQHADO - HYHRSP HOV

O VHRRUTN XIAW FRQADRMG GXUQ) 4 GHVSIWM WH H SDQURQ 1Q GHSRVIW RX\E HI KIQJ
MIQG:PI-MJFFLH-GW([FI-NVU-M-UI-NQJILRZI-G 0 RU ZKI®IH FHW @'XIG
ICFUHDVHG 0 RU 7 RBOH WUCDOUHVHYHY H SDQEHG 0 RU W
% DWKH HQG R 4 7KHWREN R H WALDOHVHYHY HTXDMG R Z HHW R WH FXUHQWY HDUV
VRBCP HUFKDQAWVH [P SRW IQFBAQI ROSXUKDVHY FRP SDBHG\R ~ ZHH\WV IQWH VDP H SHURG R

$FFREQ) R WH P RMHFHQAR.3, QXP EHY BHBDVHG B\ 9% 6, IRU) HELXDU 3 @ GRP HIF IQOWRQ

IQFUHDVHG <R< IRP R DQG RQ D P RQXN \R P RQK EDVYV &RQUEXUQ] \R \KLY/
IQFUHDVH IQFOIGHG + HDWK DQG) RRG 1 RQ $BRKRIE YHYHDIHV 0 HDQZ KBl & BRKIQ) DQG
) RREHDUDBQIMCGH 0 IVFHBQHRXV * RRGV ERK GHFEHG &RP SDUHG \R \KH VDP H SHURG QW HDU

JDVRIGH SUFHV IQFHDVHG DQG GHVHOSUEHY GHFEHG B\

&DSMUA DUNAW HYHBSP HONV

7KH GFDOVRAN H FKDQIH %6;  ZDV \ABEG®!I RYHU WH TXDWMU JDIQQY RU SRQN IURP
R 7KHIQEH WRWH 1Q 7RS SHURWP HY IRU4 IQFOIGHG & RQVRIEDING
: DMU% 5V YDKDP DV : DM DQG ( P HD ,QFRSRIDWG ' HFUDRRY \R
SHURWP DQFH IQFOGHG &RP P R HDWK %4HZ HY &RP P R HDW %DQN DQG %DKDP DV
) AW RTIQIV
' XUQ) \WH VHFRQG TXDUWMU WH & HQRDOYDQN KDG WUHH 966 RIHUQIV DOWH RSHQAQIV R \KH SUHYIRXV
RIHIQ)  YHQFKP DUN UDWAV IDQIHG IURP IRUWUHH \ HDWY R IRU \HDWY 7KH EDQN DOR KHG
IlYH 7 %ORIHIQIV 7KH DYHIIH 7WHDVXY %4OGAVFRXQMDMDVR $SUD ZDV 0 HDQZ KIB! \KH
ZHIKWMG DYHDJH DMV RQ D P RQXN GHSRUWDQG FRQUXP HU B®DQV ARRG DW DQG
UHVSHAYHO
& RCFGMRQ

DFH \WDQ SUHYIRXV\ HDU 7 KH \RXUMP  LQGXWWY FRQIDXHV \R EH \WWH SUP DY GUYHUJ URZ \K

Z MIQWH FRXQU  Z W DUYDY H FHHAQJI \WH SUHYIRXV\ HDUWV ILJXUAV OUHO [URP
\WH FOQOVH VHIP HQW + RZ HYHU IIMFDOGHIIEIW DQG KUK CDMRQDOGHEWUHP DIQ DQ KIQGHIDGFH R
JURZ\W Z W CDWRQDOGHEWH FHHAQ) EIARQ ) RAXV Z LOVKUWR Z KHKHUWH JRYHEGP HOAFDQ
QDURZ WH GH IFIVHQ WH UHYHQXH UEK 11CDCP RQKV R \WH [IVFDO HDU

7<H%3KDP IDQHFRGRP \  UHP DICHG UMM@HQAEXUQ) \WH VHRRQG TXDUMU DEHWWD \BZ HU
S

' HVSIW SIRMIRIRQY R D VXSGV WH 0 QMY R ) IQDGFHV 0 RQKO ) IMFDOB XP P DI 5 HSRWRU
$SUOKRZHGD IMFDOGHIEMR 0 P DNQJ \WH IIVFDCSHURWP DQFH 1Q0 Dv DQG - XQH FMFDO 7KH
0) SIRWFW * ' 3 JURZ\W ZIOVBZ R 10 MWLV [P SRUIQMKDAKH * RYHECP HQAP RYH
IRZ DUG Z W D SOQ \R UHGXFH \WH GHIFMDQG VBZ \KH DFFXP XOMRQ [Q GHEWZ KIBI DOR HQUXUQ)
HFRQRP IE GHYHBSP HQW
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. ( FRQRP IE RX\SXVWDP RQJ\WINH Z RUBV GHYHBSHG HFRQRP IHV UHP DIGHG ADE®)

1Q WH VHFRQG TXDUMU 7KH , QMIDMRQDAD RGHB ) XQG NHSVAW SURVPIRQ |IRU
JBEDQWRZ\WDW  IRU DQG

. ' HYHBSHG P DUNHVWFHQADCEDQNV KDYH DAYMWNMG WHUWBCQFH DV JURZ \W MBZ V

DQG IQOMRQ DMV 1ID@ : KIB! KHDGIH IQOMRQ FRQIDXHY \R FRROIQ P DQ
IQABGFHV  RYHDOIQOMRQ KDV FRP H FEVHUWR FHQRDOEDQN \BU HW 1Q VRP H
UHIIRQV

. &RQFHOV DERAVHFRQRP IF JURZ \K 1Q & KIQD Z HUH DEAUHWHG B\ \WH FRQIQXHG

AP XOV P HDVXUHV Z KIEK ERRVNG P DUNHWHQIP HOADV WDGH QVSXWV KDYH
QRWAVFDOWG

« 0 RMAGHYHBSHG HTXW 1QAFHV UHHFRYHUHG WKDLBO 1Q WH VHFRQG TXDUMU DV

\DUI GHD)\ V GG W IQYHARURSWP WP %RQG \ IHGV IHGDV H SHRABMRQV | RUUDW
FXW Z HH P HW

. ,Q \WH FRP P RAWAV P DUNHW UMWY ZHWH P DIQD SRMYH 1Q WH SUHFIRXV
P HB® VHRARU DV IQMHRY VRXIKWVDIH KDYHQY 1Q JRG DQG MIGHUZ KIB! RO
SUEHV Z HH Z HDN













