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EXGJ HWRUWWH 3 OQQQ) ' HSDUWR HOMR VXSSRWAH
GHYHBSP HOAR \WH 71@FXP 96XMGH 3 OQ 7KH
SXETF FRQUXGBMRQ SDWWR KLY SURFHW Z DV
VXSSRVHG\R EHIIQIQ) HELXDWY RUO DUFK R WKLY\ HDU
Z\K D YIHZ \R GHYHBSIQ) D IX® IGIGIHG SOQIRU
GHYHBSP HQAR \KRVH SDW R RXUFRP P XQW

GV CDWIG LQWH 2 1IIFIDCGR.RP P XQW 3 DQ 2 &3 DV
IRP LQJ D&HQAWH &RUICRURUII@IH B\ PIG $
FRS\ R WH 7HWP VR 5 HHUHQPH FDQEH IRXQG DW
+H@R 6 DDQEK DBQ) Z W G\ R \WH 2 &3 DQG RIKHU
UHBIVDQWERFXP HQN 7KRXIK \WH &&9 GHVLI CDIRQ
FRYHY D OUH SRMRQR \WH* RUH 7 LQFXP
&RP P XQW MW IOMQGHG \R FRGFHOADWM QHZ
GHYHBSP HONDBQ) 7I@FXP DQG YXUMGH URDGY

Z KHUH WDQUWDQG RKHUDP HQUAV DOHDG. H MW

7 KHUH DUH VHYHIDONH. HBP HQW R \WH SURFHW WH
VKRX@ EH NHSWQP 1QG ) IWAMAKH RYHID@DP IV \R
FUHDM QHZ KRXVIQJ DV SDWR @HDE®! Z DODE®!

FRP P XQUAV LQVXFK D Z D\ DV \R UHGXFH GHSHQGHR
RQFDLY DQG UHGXFH SHUFDSMB * +*  HP MMRQY

© KIBIVRP HR WH P SHXV EHKIQG \WH SURFHW
UHGFW SURYICAIDOGAUHAIRY Z KIFK 1V WHD D UHVSRQMH
\R D QDURQDAKRXAMQ) FUMY  IWDOR @NV \R D EURDGHU
JRDCR UV\B LQJ RXUFRP P XQW 7KLY IV DQ
RSSRWYQWV \R JHWRP H R \KH \MIQIV P MQJ 1URP

RXUFRP P XQW ,1 P RUH KRXMQI GHOAW IV FRP 1Q)
ZKIFK VHHP V YHY @QHD \WHQ IWARX@ EUQ) VRP H
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SOQQUQI SURFHW IRUKH 0 DFNHQ H FRUIGRUZ LGNCRZ
\KDWKHUH 1V P RUH DWABINH \WDQ [LAP HHW \KH H\ H
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<HDWY Rl &RP P XQW

7KH* RUH7LIAFEXP &RP P XQW $ WRFIDWRQ

7KW/\ HDUP DUV D VSHADCP IBMRQH IRUWH * RUH
7IQFXP &RP P XQW $WRFADIRQ * 7&$ DVZH
FHOEWW RXU  \W DQQYHWDUY ,\\i¥ CR FRIGFIGHQFH WDW
\KLY DOR P DUW\KH  \W DQQLYHYDW R \KH EHRYHG

* RIUH&DDA' D 3IFQE 8 QINHP DQ DWRFDIRQY
\WDWRIP 1Q UHVSRQVH \R RSSRVMRQ * 7&$ Z DV EXIOWRQ
\WH IRXQEDIRQ R EUQILQ) SHRSGI\RIHWHU ) URP \WH
YHY EHIIQQQ) Z H SXVWUHP HQGRXV WP H DQG HQHU
IOR IRAMIQ) D VHQH R EHBRQIIQ) WURXIK FRP P XQW
FHOEUDIRQ

7 KDWIWAY HDUVHWKH VRCH IRUZ KDWKDV EHFRP H D
GHIQQI WDAMRQ 1Q RXUQHIKERXWKRRG 2 WDQ] IQJ D
FRP P XQW Z IGH HYHQAINH \WH &DQDAD' D 3 IFQIE VRRN
DQH WDRWECDY HIRWURP D AYHWH DQG GHAFDMG
JURXS R YROQMHYAI DQ HIRWAKDWARQIDXHV \R \KLY/
@ KIBH\WHQH WHAMRQR \KLY QHZ VBMWUZ LOGHOH
GHHSHUIQR WH KMRU R \WH SIFQE |, Z DR \BNH \KLV
P RP HQMR \KDQN \WH FRXQEBMV IQAYIGXDY Z KR KDYH
JLYHQWHUMP H DQG HQHU\ R P DNQJ WLV FRP P XQW
WIRQIHU

6RP HR WRVH HDU® YROQMHY DUH \WOIQYRHG Z WK
* 78&% WRGD\ DQG Z H DUH FRQIXD® LQVSILHG E\

QHZ FRP HWY/ Z KR WMS XS \R GR WHUSDW2 XU

FRP P XQW \WUYHV RQ WLV GHAFDURQ Z W YROQMHY
\ENQJ RQ SURMPN \WDWHQKDQFH @FDCSDUNY  DGYRFDW
IRUVDIHUMWHHW  DQG SURP RM DIWQ RXUFRP P XQWV/

2 YHUWH\ HDW Z H KDYH VHHQWH * 7&$ HYROH\R

P HHVWKH FKDQIIQ) QHHGV R RXUQH KERXUKRRG
D@D\ VJIXIGHGE\ \WWH VDP H FRUH SUGAISBIV R

[QFOMYIW FRMERIDMRQ DQG FRP P XQW VSIUW

$V SDWR RXURQIRQ) FRP P MW HQWR HQKDGALQI RXU
FRP P XQW * 7&$ LV DAIYHD Z RINQ) RQDGAQ] \ER
H AMQI QHZ P XUDO'\R EHDX\WMA RXUQHL KERXUKRRG

7 KH 1P XUDCY LOEH RQ\WH Z DVKURRP V DW/

&WDIIGZ HU. RDSVXP 3 DN Z KHUH Z H DA
FRIDERIDMQY Z M \WH' DMUFWR 6 DDQEK DQG \WH

( VTXIP DOY I DURQ\R FUDW D P HDQIQI IXCDQG
YIVXD® VINQ) SIHFH R SXETF DWW7 KH VHFRQG P XUDO
Z IOFH GFDMG RQ Y%XUQUGH 5 RDG DVWKH $ BLIRQ0 DO
MVWERZ Q\WH URDG IURP \WH EHBYHG 6 XQ®Z HU* ILD
P XUDO7 KLY O H VFDB! SIRMPMR EH FUDWG B\ &FDO
DUV RTD ( @HU UHSUHVHQW D L QUIFDQANQYHMR HQW
LQ RXUSXEQE VSDFHV 7R KHS EUQJ KLY YIMRQ\R @H
ZHZ I@RRQEH OXQKIQ) D* R) XQR0 H LQUIMYH
LOYIMGY WH FRP P XQW \IR \BNH SDIWQ P DNQJ KLY
DUNVAIE FROUEXURQ D UHDONV

)RURXU ™ $QQXDC HQHIDAD HAWQY  VHH GHBIY RQ
SDIH  RXUERDWS GHRAGHG R GR VRP HKIQJ VSHFAIDO

© HZOEH KRQRXUQ) RXUGHAFDMG YROIQMHWY
UHORI RQWH UFK KMRY R RXUQHI KERXUKRRG
DQG GRNQJ DKHDG\R \WH IXUMUH 7KLY P IBMRCH LV QRW
MVWDERXWBRNQJ EDFNU [\ DOR DERXWHHDIIILP [Q) RXU
VKDUHG YIMRQ IRUWH\ HDW/\R FRP H : H QYW \ RX R
RO XV Z KHWHU\ RXpYH EHHQ KHUH VIGFH WH EHIIQQIQ)
RUKDYH RQD UHFHQW® P DGH* RUH 71@EXP \ RXUKRP H

,QWHVH FKDOIQILQ) WP HV 1 BHDWXUQ) \R NQRZ \KDW
ZH@QH IQDQIQFOMYH Z HBRP IQ) FRP P XQW Z KHUH
SHRS®! BRN RXWRURCH DQRWHU 2 XUGQHI KERXUKRRG
KDV JURZ Q DQG FKDQJ HG RYHUWH SDWV  \ HDLY EXW
RQH\KIQJ KDV UHP DIGHG FRQAIQW RXUFRP P MY HOAR
EXI@Q) D IEDDQWFRQQHRMG DQG FDUQ) FRP P XQW
+HHY\R  \ HDW R EXX@IQ) FRQOHAIRQW DQG\R
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Rl WH SURSRVHG GHYHBSP HQW Z IQFRP H DERXW

XQBMWY DQG XQUIGHYHBSHY MS XS \R EXICS
DFFREQ) \RWH SOQ 7KH P MAQI SIHFHRI SDVW

GHYHBRSP HQAS@QV KDV DA D\ V EHHQ DQ
IP SGP HQWAWRQ S@Q DQG VR | DUDABDWVWH

IRUMFRP LQJ 7LAIFXP %aXUMGH3@Q VHP V
ONHO R VXITHUILRP WH VDP H GHHFW XQB&W
ZHFDQ P DNHRXWHYHV KHDUG

© H EHDHYH \WH SURFHW LV P SRMEQML Z H Z DQAR
KDYHDQ VD DERXWZ KDWKDSSHQV 1Q RXU
QHIKERXUKRRG 7KH* 7&$ YRDGR ' ILHARY
EHOHYHV VW EFWHUR W \R LQ OHQPH GHYHBSP HQW
SOQQQ) DVWKH EHIIQQQ) R WH SURFHW UDIWHU
\KDQ.JHWIDJ XSVHWDI\MUWH IDPW7 KLY QHHGV SXETF
DIWHQUIRQ DQG SDWMFISDMRQ 7 KRVH IQMIHVMG [Q
KHSLQJ 1QIOHQFH WH IXWMUH @ RAR RXU

FRP P XQW VKRX@ Z DWK |RUS DDQEK

FRP P XQFDURQY UHI DUEQI SXEQF FRQUXGEMRQ
RSSRUNQUEA 7 KH HDVHMAZ D\ \R GR\KLY IV \R

UHI MAMUZ W+ HER 6 DDQEK 0 HDQZ KIBH\ RXU

* 78&$ YRDUGZ I@EH EXV W LQJ \R HQUXUH \KDW

Z KDIMYHUGHWVLI QLY DI UHHG LQ \WH 1LQDOY L@EXP

X UMGH 3 OQIQFAGHV D EXGI HWP HBE®I DQG
IGHQMEDIRQ R DRIRQ WP V QHHGHG R EUQ) VWK
@H 0 R LQRP DIRQZ (MRWZ DV DYDIOE®
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,QUHVSRQVH \R WH RQIRIQJ KRXVIQI FUMY \H SURYIGFIDO
JRYHUP HONKDV IQARGXFHG B IMDMRQ DIP HG DW
DFFHBUDMY \WH GHYHBSP HQADSSURYDCBURFHW 6 IQFH
P XQELSDOGHYHBSP HQAY JXIGHGE\ DQ2 IIIEIDO

&RPPXQW3D0Q 2 &3 \WHQHZ SURYIGFIDOBU IMDMRQ
\ADAM

g% ®RFDQJ RYHOP HQWP XW\QRVKRW D SXEQF KHDUQJ
I DSURSRVHG ] RQQJ E\ @Z LV FROVMMOWZ W \WH

2 [IIFIDO&RP P XQW 3@Q 2 &3 1QHIHFWRUWHDUHDr

7TRDOQZ W WKLY FKDQIH 6 DDQFK H SHAWG WH XSCOWM
R W2 &3 ZKIFKZDVDSSWRYHGE\ 6 DDQEK & RXCHCRQ
0D

,QSWDRIFDOMP V WLV P HDQV \KDML \WH 2 &3 DBZ
EXITQIV XS \R D FHUBIQ KHIKW VXFK DV M VARUA VIQD
GHVLJ CDIMG DUHD @\H 7I@FXP 5 RDQU \WHQD ML ARUA
GHYHBSP HQNRQ 7ITFXP 5 RDG LY FRMGHHG 2 &3

FRP SIDQADQG GRHV QRAHTXIUH D SXETF KHDUQ) 7KLY

P DU D VJ QUEDQAVKIWURP \KH SUHYIRXV SURFHW Z KHUA
SXETF KHDUQIV Z HUH UHTXILHG |RUP RAMBHYHBSP HOW

$V D IHVXOWKH 2 &3 KDV EHFRP H D FUXXFIDAGRAXP HONQ

\KDSIQ) QHZ GHYHBSP HOW 1Q 6 DDQEK 2 QWH QH W
SDIH \ RXEIQG GBS RQ\KH DSSURYHG DABRZ DFHV

. KIGIWH* 7&$ Z IOFRQIDXH VR SURYIGH LOSXWRQ
SURSRVHG GHYHBSP HONV RXUIRFXV Z @KIMDZ D\ 1URP
KHJ K\IHOWIG FRQFHWQV DV \WRVH J XIGHIHY DUH QRZ
ZHOCHICHG ,QAMDG Z H Z @DGYRFDWM IRUP I HG XVH
VSDFHV [P SURYHG FRP P XQW DP HQUH DQG HWHQIDO
LI UIDVAKPYUH FROVGHIMRQY VXFK DV MGHZ DDV SXETF

VSDFHV DQG BDAQI XQBRDAQ] | RQHV
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&RP P XQW 3@Q 2 &3 DQGWH 7LAFXP YXUMGH 3 D'

© HOR EH KRQMWRDHZH (7 KH 7IQFXP %XUMGH 3 0QZ LD
JXIGH IX\MUH FKDQJ HV 1Q WH DUHD RYHUWH VKRWP HAXP  DQG
G \WMP  \HDY \REX.GD QDEGI YIEWDQADQG WDQUW
FRQQHAMG FRP P XQW 7KHBQ) \MP YIMRQIRUWH DUHD Z I@EH
IQOHQFHGE\ \WH 2 IIIFIDC& RP P XQW 3 OQY QUHAIRQR 2 CH
30OQHW LYIQ) DQGWWH 0 LM &RP P XQW _7IQFEXP_YAXUMGH

SARQ3OQ7HP VR 5 HHHCH

6V WQHG IRUXSFRP LQJ LQIR VHWIRQV 2 QFHZ HKHDU
IURP 6 DDQIFK Z H Z LAXSGDW RXUZ HEVIWM DQG ) DFHERRN
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91V XDWMY VIQ\WH * RUH 71QF ® DU-D JHHD®
KDY HDWBI &F DY VEQV 7KRXIK ZH KDY HIDEHQ
\RXWY [QWWH DUHD ZH KDY HHY W\RP\ N & BGIH
KDG DQ DWW \RXU <HW DP F RV D)W DP D] HG\R

QY FRHWDW R HV FDOXQAY MY XLV KG KRXV HRU
DSDWR HQAQ RXUDUWD IV KRP H\R D F RBF IRQ R

Y ELDQADQG LOMUHV MY DUZRIN VO \ OWV \BY FRBI
V. DUHQ* XIBDXWZ KR F RGQWEH P RIH BF DV K
@ N IQWH QH VEXITIQ) W P ICH 1Q \WH & HGDUB KRUAV

F RGRP IQXP F R S®[

. DIHQLV DO RBF MQWH V 19V HKDW Kl Z DV ERDIQ
9 IF RUD DQG JWDGXDMG IURP WH 8 QY VW R! 9 IF RUD
YXWIQMUHV MY ® DQG SHUIKDSV D OBl XQXV D@ IRUDQ
DWY VKHUF WY HRF X/ Z DV RQIDP 1® DQGV R DO
GHY RSP HQAVDQG KHUZ KRBI F DHHUIQY RY 16 Z RWN

Z WV $F DOQHHGV F HREGUHQ DQG DGXAV IQWH V FRRO
V\\HV $ F RVEHDEG SDVWR WLV F DHHUZ DV V SIQN
Q1 HY R ZKHHV K DY REXIJKWRXWR V FRRO

FEV VAHDQG Z RIN VRSV IRUF KOUHQIQ QP D DQG
PDV NPDN@ +RZHY M D\WUKHUV RP RY 16\R

91F RUD DQGV DM KDY Q) F KBUHQ V K DQG KHU
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KXVEDQG | UHTXHQU® \WDYHMIG EDFN R LY AW P RYIQJ
EDFN KHWH I1.QD® 1Q

© KDWP RAYAUNHV P H IQUD@® DERXW DUHQY DUNAE
RX\EXWY W QYHWW 6 KH P DNHV SIQH QHHGBI
EDVNHWV P RA® VXURXQAQ) DQ P DIH SDIQMG RQ
WRQH GHFRIDWYH P DV RI\MQ VXUWRXQGEHG Z MK D
QUHG VHDZ HHG ERWGHU  FHUDP LF RUSDSIHUP DFKH
IDFHV P RA® Z W Z RYHQ ERWBHY DQG SDIQIJIV R

RZ® WYHQY DQGR P DQ IRHNRUMDQG VFHQHV

7 KH WRKQTXHV DQG P DIMIDY . DUHQ XVHV P LIKW
VXIJHWID ) LWL DURQY [QOHQFH DQG FHMBIQD VKH
VKDUHV Z W] ) (AL DURQY DUYAN DQ IQMUIHNQ XMQJ
QDWUDCP DMIDY ZHDYIQ) P DWP DNQJ DQG 1Q

JHQHUDO YDOUQ \WH Z 1€ CDWUDCY R DV D I DYRXUMM
VXEMPW+ RZ HYHU WH P DIHV Q. DUHQY Z RN FRQYH,

QRP\WREBJ\ ) WL DIRQV RURKHZ VH , QAMDG WH,
FRQYH DQRKHU TXUWM LOBQ) IE®! TXDONV
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\WH TXDOVR P\MMY : KDWDUH \WHVH VHD
FRODIQHG WP L@ IDFHV H SHIHQAQI" : K\ GRHVD
IHP D®I P DVN KDYH D W@ RQ W IRHKHDG' : K\
GRHV DQRIKHUKDYH D & HIFE NQRAQ\KH VDP H SOFH'

7KHTXDOWR P\ VA \WDW IIQG F IQADOR . DUHQY
ZRIWL IRUPH PRV \BRZ HIX® F RY NHGIQD

IDV DI V MHV R SDIQIQIV R IV GV Z W

H \WWQV' Y. HHOF \RQV IQWH V 1D \WDW/ XIRXQGV \WHP
0 DQ R WHV HY GV DUH GHSIE MEB DV D F RBF IRQR

OUHERXGHY Z MW \WHHY P DIQD V 8KF HIUWRZ 1Q) RXW

RWWHP  9VZ KDWY UHGBF ME LQWH Z DIMULY IDUIURP
DQH DF WHOF QR Z KDW/ DERY HW,QV MDG WHV H
UHOF QY XV DO® O HUIKDQ\WH LV GV
\WHP V I N DUH BHQGHUWHG DV D KRCH\ F R E Rl EOF N
@HY RUEGF N R F RWDV Y F /XY RU

IOMP IQI@Y ZDV KVR F BXY RUV WBQIH @ KWPQ)
N HERZ QVWRN M RUDGR \WHV HRI HWHU

© KHQ, DV N. DIHQ®W P HN &Z \KDWKH UH OF IRQV
DUHF HDMGE\ DP I[ WUH R QU \SDIQIY P HBOBDI
SDSHUF RBJH DQGV MIF Q7 KH HIHE W\R F HDM \WH
V 19V HR DQXQGHZ DMUZ RUG \WDWY O H DQG X\WAD
P\ VMIRXY $QGV R HIP HV\KIY P\ VI DIHE VWKH
\VEGV \WHP V I NV RKDWKH URF N J®BZ Z W
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P XAB®! FRBXY DQGWBWR P RYH \RZ DUBV DEVADFW
IRPV MY HDV \R EHIHYH WDVWKLY VHUHV R SDIQIQIV
IV P DNQJ D \ARMP HOADERXVYKH UHDMRQ EHE HHQ \KH
P 1QG DQG DQ XQNQRZ DEGI XQFRQVARXV  + RZ HYHUIWY
HTXD® SRWIEG!H \R VHH \WH VHUHV DV H SBRUDMRQY 1Q
WFKQTXH DQG TX\WW ONHO ERW IQMSUHAEMRQY DUH
YD@G

8 QRUNQDWO . DUHQ* XIBDXQY V RV IRZ DWKH

* DIH* DB XQVIURP 0 DIF K DQG LV

O ® \REHRY HE\ \WH WP H\KLY DMF IODSSHDY  %XW
\WHUH LDV P SBIR KHUGLIHHQADWE RN V/

SHWP DQHQ® RQQY §)\ DWNH* DB Z KIE K DQDW
F RBF W HEDV I61QGRZQRZQ9IFRIDDWV %DV IRQ
6TXDH (Y DL\RQY HP LV VEGWHV RV RZ , KLIK®
UF R P HQGD Y V\WR\WH * DUHRV H\WH Z RINR WLV
IICH @F DDWY W
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