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$ KHDUNFHQWALHG 1Q IDP L® DMK SXWBRWH 4 \RX DWN
%DQFD Z KDWP DMAY P RWIQ WLV @H KHU DQVZ HU FRP HV
Z MWRXWKHWMIMRQ IDP 1® IDMW DQG VHIIQ) RWHWY Z W
IOMIUW 94 RUH VKH LV DQ WIQ) HOH  DFFRXQEBQWWIDP P DM
SWIREGP VROHU \KHLVDP RWHU DZ IH DQG D Z RP DQ GHHS®
LRRWG LQ SXLERWH

+HUGD. EHIIQV @H WDARI P DQ\ ZRWINQJ P RP V FRITHH WAV
GRIV RXWD TXIEN SUD\ HUWDWADI [ IE FRRSHDWV DQG D ®YIQU
EXVKXULHG VAKRROGLRS RII TRUKHU\ RXQIHWIWRQ Y%XWEHKIQG
WDWK\ WP VD TXIHWR  EHFDXVH | RUKHU HYHY WIQ) VKH GRHV
LV XGAP DWO® | RUKHUIDP 1®

© KHQ DVNHG DERXWKHU SUIRXGHWDAFRRP SOKP HQW\KH GIGQW. RRG

P HOARQ FDUHHU P RQH  RUWBWYY 6KHMP SO \P LBIG DQG VDIG
5DIMQI |RXU VXFRHW XODGXOVKIGLHQ ~ 7KDWLY KHU GUDR
7KDY KHUWKH VXFPHW

$ @H EXIOVRQ SXUBRH  %DOFD ®YHV EHQJ SDUMRI D SOFH
Z KHUH WDP Z RWN IV QRWMVAD YDOH MW/ D ZD\ Rl @H : KHQ
DWNHG VR GHVAUEH ' % V FX@XWH 1Q RQH Z RUS VKH FAKRVH RQH
VKH @HV RXWGDI® FRMERWDWH 6KH EHIHYHY WMABNHY HYHU
VQI®! R®! IWIRP DAFRXQWQ) VR WH MEVWM \R FUHDW D
VXFPHWIXORXWRP H - $QG 1Q KHUDFFRXQWQU VHDWZ KDWEUQIV
KHUWH GHHSHWSLRI HVMRQDOVDWY DPARQ IVQWOXP EHY WY
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+XVEDQG2 HO  FKIGBHQ DUHV R
JWDQGKIGLHY DIHV R
FKIENHQV  SXSSIHV
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8 SOWQ) SRGFDW Z DWKIQJ KHU\ RXQIHWWRQ
SWDPAH VRAFHU DOG FR&RUQ] Z IW KHU I DYRUW
FREUHG SHOAY 6XQGD\V DUH I1@BG Z W / RWIUD
0 H IFDQY%QIR JUHDW
IDP 1® VRAHU
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EXMOHW RUVXE Z KR KDV Z RUINHG KDUG VR FRP SGMW WH SURVMFW

KHOHD EXWIDWHUMVR
VINH KHUVRQ -XQIRU

HVSHAD® DIWUJ QDYLIDWQJ DOWH RKD@IQJIHY MWAVNHV VR JHW \R 0 DGUG VR Z DWW D

WHH $QG LI VKH FRX@ WDGH MEV IRU D GD\" $
VXSHUOWMQGHQW — ®YH EHQJ ZKHH WH DARMRQ IV KIEK
P DNHV SHUHRWHQWH EHFDXVH Z KHWHU DAVKRP H RU DAVZ RWN
VKH\KRZ VXS Z KHUH IMP DMAY P RW

QvHWVRFHUP DWK
$QG)$,7+ VD
IRXQGDWRQ 6HHIQJ
P\ \ RXQIHWWRQ
JWRZ 1QKLVIDIW | L@y
P\ WRXO

9% RQG VIKH QXP EHU/  %DQFD KDV JURZ Q W QUIEDQWD MOQFH MRIQIQD WH FRP SDQ\ JDIQIQU FRQILGHQAH 1Q
6$* ( 3DSHUBM ([ FHOFRP P XQIEDWRQ DRLRW GHSDUR HOW DQG H SRVXUH VR WH LQGXMMDOP HGIEDO DQG
FRP P HLADOHRRY/ 6KH KDV DOR VBNHQ RQ FRP SDQ\ RYHKHDG DQG HP ELDAHV WH GDUQIQ) FXUYH

Q HHIWIQ) %DOFD WKDIHG RQH WKW ZDV XQP MENDEGI \VKH QHV ZIW JIDWXGH [QMIUW DQG
JHQHUIDMWRQDOSXUSRWH 6KH EHIHYHV 1Q EHQJ D SHWRQ RI \ RXUZ RUG 7UHDWQI) RWHWY/ WH Z D\ \ RX Z DQMR
EHWHDMG $QG GDGIQ) TXIEMD WILRXJIK ®RYH 1DIW DOG WWMDGIOHW 7R P H RQH Z RUG | RUZ KR %DQFD LV DW
KHUFRWH' 6HDBMW ' % LV SWRXG DQG GHHS® JUDWM XOWR KDYH KHUDV SDUARI RXUMRY  +HUZ RUINP D\ VBNH
SOFH EHKIQG WH VEHOHV EXWKHULP SDPALHDRKHV | DUEH RQG WH QXP EHWY/



BHSWHPEBQ@FWREHDWYEHHSDFNEGWARQQHFWLRQ
FHOHE UDD/MIARRPP X QLVUHIOHFRVIZKQ WW U X0\
PHDQV WR EG® YDXN O%.

2XU-DFNVRQFUB@EFADPHWRJIHWKRHID 6DWXUGD\
FHOHEUDWRERIWKHHHLO QHBIR OMIZLQ IV P H V
UDIIBBVNHIRLOD X JKIVGI® V X Q VIHW/P R V S KV-KUDH/
UHPLQGMGEGXKRZVWURIL%S. FXOWXRERWKD QG

R | W KMIR\EL Vi MW K\HD P W L PRIX BK L O D G HADHSDMRROL Q H G
LQVKWSLELWHPLQL FHOBRUMDKHRRIDWXWWVKDFEN
HQVXUQRRIQRLVVIREWQOWKIKQ7KHWLPXOWDQHRXYV
JDWKHUL@GH UV FRQI R XU UHDWHWVWH Q HWY K
DFURVV VWDWHV ZH UHPDLQ RQH '%. IDPLO\

(DUOWHKER Q WKXWHDPOWVDPNMRIHWKRHWED FWKURRXKHBERPSDQORKW LXHW
20H%ORRGDWVSRZHUUXECPQGRMRZI XLFNO\HPSOHRAVWIXSZKHQWRPHWVWRHU Y |
RWKHUV KHWKHU \RX GRQDWHG DWWHPSWHG WR GRQDWH RU HQF

$QGQVUXH. IDVKLRMFDSSWE& L @®JE\FHOHE UDDMWMLIQREROVWO/ BV WK'Bb. ZD\ WRJHW
5D W KWHKID/G R W O L MEKWAKEHR V V B MK R Q R UMKEHG HADK DBYG H U VKKOLSSS HOQW GDCH Y B IOWDK
OH[LFDIOHVWD WRKPIF&HR®\DQ L A HDWR W KGR UPLVWHQH UDIQ 6RQY H UV WKL
UHPLQG XV ZK\ ZH ORYH ZRUNLQJ ZLWK HDFK RWKHU HYHU\ GD\

JURFHOHEUDMMRIHRY WVFHKD UBBDGHUWKD® PRQWHKP ERG IZHKK®MWRHD QWE H:HO
WXLUAWLGH DQG RXW 2FWREHU ZDV D JRRG RQH $QG ZH UH MXVW J}

" IWIDOQFH GRHVQWWRRS ' % | LRP 6DYLQJ QYHV RQH SLOADWD VIP H 7HDP Z RN MWWIDWHY EHWIHU
FHRELDVIQJ VRRI HVIKHU TKDQN\RX ' % GRQRW \ RXUIDP LOHV Z MK IXDFDP RG®1
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7KH%. WHDPD® VW URSQHVHDRAHKLNDUS$T (0$
&RQIHUHQFHGLDQD&SROEWDSP DD UUJYUR VAR H
%DMD®WDQQRRYSSHBU®D *ODVWQGLOGLHKO
UHSUHVH@WH®JIDJLZQIWESHHUIDWQ ESDUWQHRY
DFURVV WKH UDLO LQGXVWU\

2X ERRWR ZW H MG DWKRRK R XWKHY H@W D GW@&J
PHDQLQFRQYHUVDDMILAREYHQHISURMRBWR U

W X Q L WK HAWH DKHPD G V S H F LSOUGRAB\X FGVLLWAHK V \ZLL R\GKV
*Y7 IR UP HWDM\Q H WP L7QUID Q 6\ V VIDHDRS\D O P HS\DW R

DP RQRW K HUHO S W®&IW U H Q Y KWHV@LHID W L DMK L S V
H[SORUH IXWXUH FROODERUDWLRQ

-RHDQG DU WB\DUW L F LLS® WHKQ L8FDRPP LWWHBED L O
)DFLOLSW/HOLVQ 8¥XLO G LRRIYW UL EWRRLQUR LQ J
GLVFXV\R@RMAL GHVILDQ G R Q VW U XRWDLREDLUABO/
DWWHGQGRPELWWHHGXFDWLE®UDLQERH UKH
DOVRHOSHGSSRYWXG HIPW L Y WWWLUHR/X J K\R K M/ 04@5 IHKO &KIHI ( QILOHHU BVUKFVKUAV.
FRQIHUHXFMHW®%QI1QUR @W KQIH[WHQHUDRMURRDRO  *HOHMHH : \RP LQJ 5DIORDG
SURIHVVLRQDOV DQG IXWXUH LQGXVWU\ OHD G Hy @BLHKOS30 - %

,Q DGGLWLRQ WR WKH WHFKQLFDO VHVVLRQV :LOO DQG KLV ZLIH DV
UHSUHVHQWLQJ '%. DW RQH RI WKH FR Q FHKUWHHGIF HEDW \DLONDRD B XOLHV MACHHQ
H[WUD FXUULFXODU DFWLYLWLHV ZLWK %ULDQ /LQGDPRRG 93 RI $0I

2YHUDOO LW ZDV D VXFFHVVIXO DQG HQJDJLQJ ZHHN WKDW UHIOHF\
NH\ LQGXVWU\ FRQQHFWLRQV DQG UHLQIRUFHG '%. V JURZLQJ UROH

: l@/ZUH 0 DAL Z IW %UDQ/ IOGDP RRG
93 $OWN\D5DIORDG









