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DQG  IXQFVIRQDAVHY  DW
GIDWV IRU VKH SLRVRW SH
DWH QRZ EHLQJ ILQDQVHG

7KLV QHZ VAHWHU LWXH IR
FXWHV RQ RXU LHVXQV |RU
DQG GHP RQWUDVIRQ DFW

YIMHV 1Q RXU SIRMHFW LH

JLRQ 6RXVK 7\ LRO
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2 XU'S IRMIFWS DU/QHU ( X LDF
5 HVHDUFK S UHVHQWAG VK HLU
( DUK 2 EVHUYDURQ EDVHG
SWRGXFW WHBIYDQW VR H]
SQRWH VKH IDLP MQG HQYL
LRQP HQW LQ VKH ,VD@DQ
SLRYLQFH RI 6RXVK 7\ LRO
$P RQJ RWKHW VKH %G
DWWK S@WRLWP FRXGG
KH® IRUH[DP S®H R LG
HQW\ QHZ DWHDV IRUELG
SLIRWIFVIRQ RQ IDLP @QG
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VIDNHDZ D\ V

%5 : $7&+ $77+( &21)(5(1&(
2) 7T+( %$/7,&$1' 32/,6+
3$<,1* $*(1&,(6

,Q VKH ID@ 13$ FROWOX
HG VR VKRZFDVH %G
DWWK VKLV WP H DW VKH
VK &RQIHWHQFH RI VKH
%DMF DQG 3RAVK 3D\ LQJ
$ JHQFLHV Rl Z KLFK / VKX
DQLD Z DV VKH KRW
) RFXV Z DV DQQRYDVRQV
DQG 7HFKQRMILHV ? VKH
' WYLQJ ) RUFH RI VKH 6\WD
WAI LF 3@Q IRUS$ J UFXOXH
DQG 5XWO ' HYHARSP HQW
? E Z KIFK LQFX
GHG JRRG IDWP LQJ SUDF
WFHV DQG VKH XWH RI
DUM LFLDOLQWHGRJ HQFH
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) RU VKH SWRYLQFH RI
6 RXVK 7\ LRO W R WSHV RI
KDEMWMDW P RGHY Z HWH
GHYH®RSHG IRUD GHWFUS
VRQ RI RXU DSSUWRDFK
SAHOWH FKHFN RXW RXU
SWHYLRXV QHZ VAHWHUD/

" XH VR VKH WDWO Gl

|HUIHQW HQYLLRQP HQW RI

VKH ( XULRSHDQ $ BV FRP

SDWHG VR RXU RVKHU SIR

NHFWUHJ LRQV Z H DWXP HG

VKDWZ H P LJKWDOR QHHG
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7KXV DGGIMRQDO WHJ IRQD

QWHG P RGHY Z HWH EXLAV
SXWIQI WARQJHU HP SKD

VIV RQ @RFDO VRSRJ WDSK\

DQG VKH GIWMEXWVIRQ RI

JWODWDQG ) IV

7KH 1 DWLDO 0 XVHXP Rl
%RODOR DV Z H® DV VKH
OQWIWVKWA |RU $ GLOH (QYL
RQP_HQW DARZ HG XV VR
XWH VKHWJ VSHFIHV RFFXU
WHOQFH GDVD |RU GHYH
ARSLQJ KDEWDWP RGHY
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$ JUFXQXWO SDUFHO GDVID
SWRYIGHG XV Z1MK VWKH
ERXQGDUHV RI [IDWP MQG
DV Z H@DV Z WK VKH WSHV
Rl FLRSV J WRZ Q RQ VKHP

6 DVAAVWH GDVD DARZ HG XV
VR DWHW WKH FQP DM
FRQGIMRQV DQG WSHV RI
@QG FRYHU LQ VKH DUHDV
Z KHWH VKH ELLGV Z HWH WH

FRWGHG DQG VKXV DOR VKH
WDQJH RI FRQGIMRQV XQ

GHUZ KLFK VKH\ RFFXU

H FDEX®WG VKH KDEL
VDVWXLVDE LOW | LUAM RU VK H
\ HDU DV VKH DP RXQW
Rl VSHFIHV GDVD WXUWQHG
RXWWR EH KLJ KHWM RUVKDW
\ HDU

7KH WHVXOWQJ K DELVDWVXL
VDELQW P DSV )L To)
GLFDW SWRQRXQFHG GLIIH
WHQFHV EHVZ HHQ VS HFLHV
$MXGD DWHOWY VRS
PRWP DS ILQGV IDYRX
WDE®H FRQGIMIRQV RQ® DWD
IHZ @RFDMRQV ,Q FRQ
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GDQFH Rl RZ VXLVDELOW
IDLP @QG FRLQFLGLQJ Z VK
P RIH WHHSQ V@RSHG DV

Z H® DV KLIKHU HOIYDWAG
DUHDV ) LJ 1O VKH SR
YLQFH

7KLV FDQ WIGHFW ERVK D
SUHYD®IQFH RI P RQLVRUQJ
ELGV 1Q VKH GRZ HU OLQJ
WHJ LRQV RI 6RXVK 7\ LRODV
ZH@® DV XQIDYRXDEGH
FRQGIMRQV LQFXGLQJ WH

@WG VR VKH P RZ L1QJ WH

JIP HV RQ VKH DGBLQH SDV

VX UHV RU HGHYDVWRQV DERYH
D FHUMLQ VK UHVK RGB

,OQWLDFVIRQ Z VWK @RFDO
RWLWKR®I MWV RU HFR®R
JLWV FDQ VXSSRUNVKH LQ
WS WHDVMRQ Rl VKHWH
P DSV KHGLQJ VR GHWU
P LQH Z KIFK SRWIELOW LV
VIKH P RWMONHO
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Q)L ZH WHXW VR VKH
0 DOV +HDWK ZKLFK Z DV
DQHDG\ VWKH IRFXV LQ
1 HZ VMU
0 DOV +HDVK LV HVSHFLDGD
LP SRUDQW IRU IDLP QG
ELGV LQ 6RXVK 7\ LRO GRF
DVIRQ LV GHSLFWG LQ ) L
DV LWLV FXUHQV® VKH
RQ® DWD ZLKIQ VKH
DXVRQRP RXV  SURYLQFH
Z KHWH IDLP QG ELLG SR
WHFVIRQ LV IXQGHG XQGHU
VKH (8B/ &RP P RQ $JU
FXQXLDO3 RQF\
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7KH VXFFHW Rl VKH SR
WFVRQ P HDVXWHV FDQ EH
LQIHUHG ILRP RXU KDE LVDW
VXWDELQW P DSV )LV
DQG Z KHWH VKH 0 DY
+HDVWK VKRZ V IDLLD FRQ
VIWHQVW®  KLJKHU KDELVDW
VXWDELOW YDXHV FRP
SDWHG VR RVKHU DWHDV LQ
VKH SLRYLQFH

$ GGIVIRQDA@ VKH GLWUL
EXVIRQ RI VXLVDELOW YD
XHV ) LI DSSHDUVR WH
|GFW VKH VKUHH P RZ LQJ
WHILP HV  SWHGHWALP LQHG
| RUVKH DUHD
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,Q ' HFHP EHU %lG: DK
DRQJ Z VK RVKHU H[ DP
SOV RI ( XWDF 5 HVHDUWFKB/
WIHVHDUFK  DQG  GHYHGRS
P HQWDFWYMHY Z DV SWH
VHOWHG VR S RWHQWDOXVHUY/
LQ 6 RXVK 7\ LRO

7KH JRDO ZDV VR LQWR
GXFH VKH SDUAFLSDQW VR
( XUDF 5 HVHDUFKB/ WDQJH
Rl WIHVHDUFK DQG GHYHQRS
P HQWDFWYLVIHV DLP 1QJ VR
SWRYLGH D KRQWIF SLFVXUH
Rl VKH | UDJ LOX $ GBLQH HQYL
LRQP HQW

7KH SWHVHQVDVIRQ WDUMG
RXWZ VK DQ RYHWLHZ RI
VDAV VHQVRW/ XVHG VR
GHUWYH HQYLLRQP HQWOSD
WDP HWW/ IRGRZ HG E\ DQ
H[ S@QDVMRQ RQ KRZ \D
VWAV GDVD FDQ EH XVHG
VR GHWFWP RZ LQJ HYHQW
DQ LP SRUDQW DVSHFW LQ
6RXVK 7\ LRO Z KHWH J LDW
MQG LV DEXQGDQW

7KHQ VKH IRFXV Z DV KU
WG VRZ DUGV ELLG SWRWAF
VIRQ E\ LQWRGXFLQJ
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DWHQGDQW VR VKH S LRVHAF
WIRQ SWRIWDP P HIRUP HD

GRZ ELWUGV EWHHGLQI RQ

VKH 0 D& + HDVK

+HWH VRR P RZ LQJ HYHQW
Z HUH GHUYHG XVIQJ VDWHO
QW GDVWD ERVK Z VK |UWHH

O DYDIMEM P HGLXP DQG
FRP P HUFIDO KLJK UHVRKX

VIRQ LP DJ HU

7KH SUHVHQUVMRQ ILQLV
KHG E\ LQWRGXFLQJ VKH
DXGLHQFH VR VKH 9%LUG
DVFK S@WRWP ) LI
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( XWDF VKRZ FDVHG WHJ LRQ
VSHFULE WHVXQY FRQWV
WQJ RI D WP H VHUHV RI
KDEWDW P RGHOY  WUHW
FKLQJ IWRP VR

DQG GLVFXWHG VKH WDVIR
QDM EHKLQG VSDWDORSW
P IMDMRQ IRU ELLG SWRWA
FVIRQ DQG VKH VKDSLQJ RI
HQYLLRQP HQVDOS RQFLHV
,Q SDUMFXMU VKLV LQFX
GHG D WHIGIFVMRQ RQ VKH
TXHWMIRQ RI  KRZ W
DFKLHYH VSHFLHV SWRWF
VIRQ J RDQY HIILFLHQVW® DQG
Z WVKLQ VKH QP LW RI DYDLO
DE®H | XQGLQJ

$SDUN ILRP  KHGIQJ WR
LGHQW\ KRW VSRW DQG
WHJ LRQV WHT XLUQJ DFVIRQ
K DE VDWVX WDE LOW FDQ EH
DQ LQSXWIRU VKH DWHW
P HQWRI DQ\ WHQGV LQ D
WHJLRQ DQG VR HYDOXXDWMH
VKH VXFFHW RU IDLOXWH RI
P S®P HQWG P HDVXUHV

7KH DIP Rl VKH SWHWHQ
VDVIRQ Z DV VR YHWI\ VKHWH
DWXP SWRQV  WHJDUGLOJ
VIKH SRVHQWDORI %LG

DVEK VR VXSSRUNSRQF\
P DNLQJ DQG HYDXXDVIRQ

)RUH[DP S®{ GXH VR VKH
WXFFHW Rl VKH 0 DO/
+HDVK D QG MP LDUSLR
JWP P H LV EHIQJ FRQW
GHWHG  6SHFLHV VSHFLULF
KDELVDW VXWVDELOW P DSV
FDQ KHG LGHQW\ FDQGL
GDWA DWHDV DQG VXEVHT

XHQW DWHW DQ\ FKDQJ

HV RQFH P HDVXWHV DWH
EHLQJ P SGHP HQWAG

7KH MWHU FDQ HJ VDNH
VKH VKDSH RI D VIlP HVHUHV
DQDO WV VR LGHQWI\ FKDQ
JHV )L

2 YHUD\ LQJ VP HVHUHV [RU
GLU I HIHQWE LUG VSHFLHV FDQ
VKHG QIKW RQ GLYHUW HQW
WHQGV SRVHQWDA GXH VR
DFVIYIVIHV RU P HDVXUHV | D
YRXUQJ RQH VSHFLHV RYHU
DQRVKHU

0 DSV @QNH VKLV FDQ VHUYH
DV D FRP P RQ GLVFXWIRQ
EDWVH EHW HHQ HJ SRQ
F\ P DNHW IDWP @QG P D
QDJ HW/ DQG HFR®RJ LWV VR
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GLVHQVDQI 1 VKKH | DFVRUY
GIDGLQJ VR WHQGV LQ KD
ELVDW VXIVDELOW DQG DG
NS RQFLHV DQG DJ U HQ
YLLRQP HQWDO P HDVXUHV
DFFRWGLQJI Q@

7KLV Z DV DOR FRQILP HG
E\ SDUAFLSDQW DW( X DFB/
Z RINVKRS 7KH SM@WRLP
Z DV WHJ DUGHG DV D SRWHQ
WD@ YHU YDOXDEGH VRRO
IRU IDLPP  DGYLVRW/ VXS
SRUIQI VKHP 1Q VKHW
GDLO Z RWN

,QWIVMXVIRQDO  LHS LHVHQVD
VIYHV Z HUH YHU VDM LHG
Z VK %G: DVFKB/ KDELDW
VXWVDELOW P DSV DQG VHH
W SRWQWDO LQ VXSSRU
VIQJ VKH LP SGIP HQVDVIRQ
RI VKH (8 1 DWW 5HWR
WDVIRQ / DZ
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RXU S LRMIFWS DU/QHU
13% LQYLIWAG VWKH SD\LQJ
DIJHQFLIHV Rl VKH %DQW
6 VDWAV DQG 3 RMQG VR VKH
FRQIHWHQFH DQQRYDWRQV
DQG 7HFKQRMJILHV ? VKH

' UYLQ) )RUFH Rl VKH

BWDWILF  3®Q  IRU

$JUFXOXWH DQG 5XWDO

' HYHQRSP HQW ?
E

7KH FRQIHWHQFH Z DV GH
GLFDWAG VR FXUHQWLWXHV
LQ VKH DJ UFXOXDOVHFVRU
LOQRYDVIRQV DQG VKDUQJ
H[ SHUHQFH LQ VXSSRUMQJ
VIKH DGP LQLWUDVIRQ

13$B/ ' UHFVRU ) RUXQD
VDV ' LU LQELXV Z HFRP HG
VKH FRQIHWHQFH SDUMFL
SDQW DQG HP SKDW] HG
VKDWVRGD\ Z KHQ LP SO
P HOMQJ VKH 6VWDWAJLF
3MQ IRU $JUFXAXWH DQG
5XWDO' HYHARSP HQWRI /L

VIK X DQLD ? P DQ\
VDWNV DWH EHLQJ DFFRP
SAWKHG E\ WRERW DQG

DXVRP DVHG W\ WHP V

$7&+ $7 7+ (

+H DOR WIHUHG VR VKH
QHZ P RQMRUQJ VRRY/
DYDLDE® VR ERVK SRQF\
P DNHUW/ DQG IDWP HW/
3UIHVHOQVDMRQV  LQFXGHG
VKRWH E\ 13$B/ ' LLHFVRU
) RUXQDVDV ' LU LQELXV RQ
GLI VDO VROMRQV LQ LP
SGIP HQWQJ VKH 6 VUDWAJ LF
3MQ DQG Rl VKH / DWLDQ
SD\LQJ DJIHQF\ WHSWHVHQ
VDVIYH DE RXVWKDUHG ( DUK
2 EVHWDWIRQ S@®WRLP V
IO KW ILRP SUYDWM LQ
QRYDVMRQ SIRYLGHW HJ
lP DJH FOOWULFDUIRQ XWH
Rl 6 HQWQHO GDVD

5 HSUHVHQVDVIYHV Rl VKH
SD\LQJ DJHQFLHV IWRP /L
VKXDQLD /DWID ( WRQLD
DQG 3RMQG ) L GLV
FXWHG VKH GLJ MDODQG LQ
IRLPP DIRQ WFKQRQRJ\ R
XVIRQV XVHG LQ VKHLU DFW.
YMHV DQG WUHWHG VKHLU
lP SRUDQFH LQ DGP LQLV
WHUQJ VXSSRUAMP HDVXUHV

13$ ' HSXW ' LLHFVRU 7R
P DV 2 UDFNDV IRFXVHG RQ
VKH 1 3$ B/ LOWHUQDVIRQDO
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SIRMIFW VKH LQWALS@\ R
VXSSRUN P HDVXWHV XQGHU
VKH 6WDWAJLF 3@Q DQG
GIMWRQV GIDWHG VKLRXJ K
W P SGIP HQUDMRQ 7KH
LOVHUQDVMRQDO  SLRMHFW
SUHVHQW HOP HQW LOWA
JWDWG LQ DQ RYHW@D GL
J VDO HFRW WP VKDW LQ
FXGHV SDWFHO GHQQHD
WRQ FLWRS F@®WLULFDURQ
DQG WHP RV VHQVIQJ VXS
SRUMQJ / LVKXDQLDB/ &$ 3
6VUDWAJ LF 3@Q DQG P RWH
ELRGLYHUAW VHQMIVIYH
DJ UFX QX DOS RAF\
7RP DV 2 UDFNDV  DOR
KUKQKWG VKH  %UG
DWWK SWRMIFW SRVMR
QQJ WDV D VRXWFH IRU
IDLP MQG ELRGLYHUW LQ
GLFDVRW |RU VSDVDO SMQ
QQJ DQG VSDVIR WP
SRUWO DQDAVHV  SIRYLGHG
LQ VKH VKDSH RI DQ RQQQH
SMWRLP
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