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2Q 6HSWPEHU WG 6W
&RXP EDV 6FKRRO KRWHG VKH | LUVK

HAVRQ R VKH ( GP XQG 5LFH -XWIFH

0 HHWQVKH ( GP XQG5 LFH + DD

2 WDQ HG E\ VKH -XW/( G 6RFIHW Rl

VKH 6 HQLRU 6 FKRRO VIKH HYHQWI RFXVHG

RQ VKH VKHP H %4X1@GQI &RP P XQIVIHV

VIKDW) RWHU* HQGHU ( TXDOW SO RQVKV

R SWHSDUMRQ FX® IQDWMG 1Q D

VXFFHWM XOJDWHUQ) ZIVK VKRR /KH  HYHQW  THDXKUHG  LlQWALDAIYH
SDUAFISDAQ 2 YHU WXGHOW Z RINVKRSV RQ JHQGHU IWIXHV DQ HQIDILQJ
DRIYH® VRRN SDUMQ VKH P HHW Z KIFK [FH ELHDNHU XL JLRXS DRAVIMEV  DQG
SWRYIGHG D SOWRWP |RU DGYRFDWQ) SUMHQIMRQV

MOWUEH DQG HTXDOW
$ SDOHO GIVFXWIRQ ZIVK IRXU JHQGHU
DAYV H SGRUHG KDUDWP HQW I DFHG E\

ZRP HQ DQG WXJIJHWHG VROMIRQV $1VHU
OXQFK  SDUAFLSDQW HQI DI HG LQ VSHFLDA] HG
Z RUNVKRSV RQ DGYRFDR\ VIKLRXJK 7 KHDWH

&DUFDXWH 3RHW ' LJIVIDO 0 HAD DQG
0XME  ZWMK SHURWP DQFHV  DQG
SUHVHQVIMRQV VKRZ FDMQJ VIKHUGDUQLQIV

( DFK VFKRROZ DV VINHG Z VK FUHDQJ D
FRP P XQIW DFIRQ SWRMFW Z WK 1LQDO
SUHVHQVIMRQV VFKHGX®IG I RUL RYHP EHU

7KHP HHWFRQFXGHG Z IVK D YRV RI VKDONV
ILRP WH KHDGP DWWHWU GWUEXVIRQ R
FHUM LFDWAV DQG D FB&RMQ YIGHR

7 KH HYHQWVXUSDWHG SLHYLRXV HAVIRQV 1Q
VXFFHW DQGLP SDFW
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9% KHUH DUH QR GUHDP VVIRR MU H QR LOQRYDVIRQ XQLIP DI LQDE® DQG QR | LRQVHW/
EH RQGVKHUDFK RI VRGD\ HWXGHOW' S

VK $ XIXW Z DV \ HWDOQRVKHU YLEVRURXV GD\ | RU 6 FIHQFH DV 6W &ROXXP EDWV
6 FKRROKRWIAG YDURXV VFKRRY Rl ' HBL RQ D MXUQH Rl VFLHOW LF LOQRYDARQV
- VKK VKH VKHP H IRU 6FLHQFH 6\ P SRUXP VKLV \HDU $, 2G WH , GHOW\ LI
FKD@QJ HV DQG LAXP LODVII VRXMWRQV LQ VKH I LHEB RI P HGLFLOH VIKH WX GHQW &I W
QR WRQHV XQXUQHGVR H SRUHVKHXVHRI $,

7KH HYHQW\VDZ VFKRRY SDUFLSDW 1Q VKH VZ R HYHQW 3 UHVHQVIMIRQ DQG
0 RGHOP DNIQJ  7KH FKIH JXHWVIRU VKH HYHQW 0 U 5DYL 9 IFVRU 3 UQFLSDO6W

9 LOFHOW 6 FKRRO $ VDOVRO JWDFHG WKH RFFDMIRQ 7KH SDOHORI MGIHV LOFXGHG
GRFVRW DQG 6 FLHOFH VDFKHWY Z IMK \ HDWV RI H SHUHQFH ' U ' HHSWKINKD 6LQIK
" US5DKXEB Q) DO U 6XWUXFKLGLQIK * U 7 DSWKULDQG &ROS5 DMIQGLD &KDXKDQ

7KH DXVSIFIRXY @WKWQJ Rl @P S ZDV IRBZ HG E\ |HOFWVIMRQ Rl VIKH FKLH I XHWV
DQGVKHMGIHV 7KLVZ DVIR@RZ HGE\ DWKRUAP RP HQARI SWD\ HU
(DFK Rl \iKH SDUMASDAIQI VFKRRY H KIEIWAG VKHLU ERMWIQORYDWYH LGHDV DV

SUHVHOVDMRQV 1Q VKH 0 6$ DQG WKRZ FDVHG VKHU FUHDVIYH VFLHOWILE SRVHOWDO
VKLRXJK 0 RGHAQVIKH 6 FLHQFH/ DE

7KH GIYHORI H SHUAMH DQG FUDYMIW GVS@\ HG Z DV WXO [P SUAWMLYH LH GIPAQJ
VKH KDUG Z RUIN DQG GHAFDIRQ Rl D@ SDUAFLSDOW 7KH HYHOWKLI K@ KVMG VIKH
| RUHILRQWRI VFLHQVU LE LHVHDUFK DQG GHYHIRSP HOW LOVSLUIQT XV DAVR FROAOXH
H SGRUQI DQGLOORYDAL
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7 KH GULYH QRAWRQD SLRYLGHG HWHQVDO
VXSS@HV EXWDOR LOWUBIG YDXHV Rl

HP SDI\ DQG VRFLDOUHVSROVELOW 1Q
WXGHOW , WRI | HIHG D SUDPEDOBMRQ
1Q JLYLQ) DQG VHUYLFH LQVSWLHG B\ VIKH
WDFKIQIV Rl VKH VFKRRO/ %BMHG

) RXQGHU ( GP XQG5LFH

7KLY LOMDVIYH KLIK@I KW VKH VFKRRO/
FRP P VP HOW VR | RWIHUQJ
FRP SODMRQDWM  VRFID®  DZ DWH
WXGHQW GHAFDWMG VR PDNQJ D
SRVIVIYH Gl | HUHQFH

) LRP - $ XIXWV VR 6HSVWP EHU
WH PLGGEB WKRRO 1Q
FRADERIDVMRQ ZIWMWK VKH 5 RELQKRRG

$WP\ KH® D WRZHN )RRG
SROFVIRQ ' UYH 6WGHOW ILRP
EOWHY R FROWIEXWAG QRQ

SHUVKDE® | RRG VP V@ANH UFH SXOHV
DQG | BRXU VR VXSSRUNXQGHUSUYLBI HG

FRP P XQMHV

7 HDFKHWY HOFRXLDIHG DRVIYH
SDUAFISDMRQ  UHVXOW 1Q DQ
LP SUHWLYH NLRILDP V Rl IRRG
EHQ) FRFMG 7KH GRQDARQ ZDV
KDQGHG RYHU VR S5REIQKRRG $LP\
YROQWHY RQ 6HSWAP EHU

| RUGMALEXVIRQ VR | DP LOHV 1Q QHHG

KbUaAbbW: e | f ZbT Ybedudy
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7KHO DQGHD' D\ DAWVHP E® DWBW&RXP EDY 6 FKRRORWDQL HGE\ VKH-XW\( G
6RFLHW RQ-XO FHOELWDVWG 1 HORQO DQGHDVHOGXUQJ GUDR

7KH DWHP E® EHIDQ Z MK D SRZ HU XOTXRWA DERXWFRXUDIH [LRP 0 DQGHD
HP SKDM] LQJ VIKH ViKHP H Rl ELDYHU. 1Q VMH IDFH Rl 1HDU 7 KH WXGHQW VKHQ
KLIK@QIKVIG 0 DQGHDY @ H DQG FRQWIEXVIRQV P HOMRQLQJ VKH VLI QU LFDQFH R
1 HORQO DQGHD' D

&DVH WXGHV Z HH SUHVHOWAG VKRZ FDVUQJ YDURXV IRLP V RI G\VFUP LODVIRQ
7KH GVFXWHG P EHEX@LQ] IRGRZHG B\ WHFRXQWQJ D WDIIF EXQ@LQJ
LOFLGHQWDW-DGDYSXU 8 QLYHIMW $ WXGHQOWMKDLHG SHOVRQDOH SHUHQFHV R
G\VFUP LODARQ DV D 1 RUKHDWIALQ \WXGHOW 7KH FDVH WXGEHY FRYHUHG VKH
WUXJJBVRI SHRS®I I LRP DOVSKHUHVRI @ H

7KHQ D VKRXJKWSLRYRNIQ) P RORRIXH RQ LDFIDO GMVFUP IODMRQ Z DV
SHURLP HG IRERZ HG E\ D FKRW SHURWP DQFH Rl -RKQ / HOQQRQV ,P DILOH
7 KHQ D UH GFVIYH SLD. HU KRQRUQJ 0 DQGHDV GLIDR\ Z DV UHFLWAG

7KH DWHP E® FROFOXGHG Z VK ViKH P HP EHUV Rl VKH -XWW( G 6RFLHW XUWILQJ
HYHU ROH VR WULYH |RU MWIFH HTXD@W DQG FRP SDWMRQ HQGAQJ Z VK VKH

QDIRQDCDQVIKHP
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6W&ROXP EDNV6FKRROL HZ ' HEL LV P DNLQJ WL QU LEFDQWMLGHV LQ VXWIDLODELAW DQG
VRFLDOMWIEH 7KLV \ HDU Z H FRQGXFWAG RXU | LUAMI UHHQ VFKRRODXGW | RFXMLQI RQ

Z DU P DQDIHP HQW DU TXDOW HQHW\ HILFIHOR  Z DWH P DQDIHP HQW DQG

EIRGYHMW 2 XU LQVIDAYHY KDYH UHVXQOWG LQ HOHW\ \DYLQIV D
LP SLRYHP HQWMQ VXWILQDE® WDQVSRUN DQG DQ P SUHWLYH HQKDQFHP HQW
1Q JUHHQ VSDFHV

. H LOMDIYHV LOFOXGH VKH &@P DWHO HHWZ KIFK HUDIHGRYHU — WXGHQW I LRP
VFKRRY 1Q ZRUNWKRSV RQ Z DWW P DQDIHP HQW FRP SRWMIJ DQG ELR HQ\ P H
FUDARQ $ GGMRQD® ViKH ( GP XQG 5 LFH -XWWWFH 0 HHWKDV P SDFVIAG RYHU
WXGHQW DQG HGXFDVRWY Z RUTZ LGH Z VK VKLY \ HDUV VIKHP H FHQVALHG RQ 6' *

* HQGHU( TXDOW KLIK@IKVIQJ VIKHLP SRUMDQFH R VRFLDOM\WWIFH DQG LOFOXVIRQ

/ RRNLQJ DKHDG Z HKDYHD&Q@P D0 HHWSMQQHG | RU-DQXDU DRQJ Z VK SOV
VR LOWD@DQ DU TXDOMW P HIHU HQKDQFH SMWIF Z DWH UHGXFVIRQ DQG SLRP RV
FRP SRWIQJ Z KL®I DFVIYH® LHGXFLQJ Z DWIDJ H DFLRW D@DUHDV

6WE&RXXP EDV FRP P VP HOWR VXWILQDELMA DQG VRFLDOUHVSRQVIELDW LQVSLUHV VIKH
QH WI HOHLDARQ VR EH WHZ DUGV Rl VIKH S@QHWDQG DGYRFDVAV | RUFKDQIH 7 KLRXJK
RXU FRGFVIYH H I RUN Z H DUH GHELFDVIAG VIR FUHDVQJ D VXWIDLODE®! DQG VM XVKLH
| RUD®
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2Q UG2 AVREHU DYIMWE\ DJWRXS R

$ XVWDIDQ SUQFLSDY VR 6 W

&ROP EDYV SLRYHGVR EHDQH\ H
RSHQLQJ DQGLOWLI KWXCH SHUHQFH
7KHH FKDQIHEHIDQZ WK D
QAVFXWIRQRQKRZ VIKHIUVFKRRY

| XQPVIRQ S@FLQJ VSHFLDCHP SKDWV
RQVKH.WUFKDUVIDE®! H | RUNV GXUQJ
&KUMP DV $P RQJ VIKHVHH | RUV
GMULEXVIQ) JU W DQG | RRG VIR VKRVH
LQ QHHG WIRRG RXW\DV D SDUAFX@UD

P HDQLQJ | XQAQMDVIYH
7 KH FROYHUVDARO VRRO VKL VHG VR 7 KH$ XWDIDQ SUQASDY Z HH QRVIZEO

KRZ VKHWXGHQW Rl VKH VHQLRU P SUMHGE\ VKHVFKRRO/H | RUNV
VFKRROSDUAFEX@MUO 1Q* LDGHY  DQG HVSHFLD® ViKKH ( GP XQGS5 LFH-XWIFHO HHW

DFVIYH® DGYRFDVH | RUVRFLDO KH@GRQ6HSWAP EHU UG 7 KWVHYHQW
FKDQIH SWRYIGHGDJ@P SVHIQVRKRZ \W GHQW
UDLVH DZ DUHQHW DQGVIENH P HDQLQJ 1 XO
DFVIRQRQLP SRUMQMMXHV

$ VVIKH GID®RI XH SLRIUAWHG W IHLHZ DVDQ
H FKDQIHRI LOWIKWIQRKRZ $ X\WUDIDQ
VFKRRO DSSLRDFK HYHQW DQG VRFLDO
FROFHUQV $ NH SRIOARI GVFXWRQ
FHOWAUHG DLRXQG J HQGHUGMVFUP LODARQ
7 KH FKD@QIHVI DFHGE\ $ XVWIIDLQ
DGGLHWLQI JHQGHUHT XD KLI KDJ KWAG
VIKDAHYHQ GHYHIRSHG QDVIRQV DUH QRW
IP P XQHVR VRFLHVIDA @Z V
7 KHRYHLDUFKLQI P HWADIHILRP W IHFRQYHUDARQ Z DVF®DU Z KIBIGU 0D
|LDP HZ RUNVP D\ HYROYH VRFLHW @MW W&V RIWOWNH P XFK GRQJ HUW RKDQJ H
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7KH &DW  $QQXDO' HEDW &RP SHIMRQ
DW6W &RXP EDYV -XQIRU 6FKRRO KH® RQ

VK $ XIXW FRP P HQFHG ZIVK D
GHAFDMRQ VR Y%BMHG (GP XQG 5LFH
P RIYDAQJ \ RXQJ GHEDWAWV VR EHIHYH LQ

VKH SRZ HURI VKHWUYRLFHV

6V GHQW GHEDWG FDSVIYDVQJ VRRSLFV VXK
DV 9% KRX@ Z H KDYH D QN | RRG GD\ " S%5 LH

FDURRQ  VXSHKHRHY  EHWAU

UR®A

P RGHOY" SDQG %y ML KWR EX@ DEX@®" S

7 KH HOCMDWIF SDUMHLSDQW WKRZ FDVHG

UHP DUNDE®! FRQIIGHQFH DQG GIW

VKH

DXGHQFH FDSVWYDVHG Z VK VIKHLU LOVLTKVIXO
DUIXP HQW DQG FRQYLQFLQI SUHVHQVIDARQV
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2Q W-XO D & EHU 6HFXUW
$ Z DUHOHW VHVWIRQ Z DV KHG | RUE @WHV

DOG E\ 0W 6XP\ *DXVDP D
VSHFDDWV 1Q R EHU VHFXUW  6KH
WUHWHG VKH P SRUOFH Rl SLRWRIQ
VWWHWPV OQHEZRUWV DOG SHUWRQDO
IQIRLP DARQ Z KL®! XMQJ VRFIDO P HAD
DQG RQ@OH JDP IQJ 0 U/ * DXVDP DOR
GVEXWHG VKH BUDO FRQWHTXHOFHV Rl
FUP HV @\H SKRVR P RUSKIQJ P DIOFLRXV
HP DY DQG F\ EHLEX@LQJ 6KH DGYLVHG
WXGHOW VR EH FDXVIRXV Z KHQ P DNLQYJ
RQQ@OH | UHQGV 7 KHVHWIRQ HQGHG Z WK D
4 $ Z KHIH WKXGHQW VRXJIKWIXLGDQFH
|RARZ HGE\ DYRWARI VIKDONV



















