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=XSSRVH  WKDI UKH KHDG RI D IHGHUD) DJHQF\
FDPH EHIRWH WKLV FRPPLIIHH DQG UHSRUHG ZLIK
SULGH UKD DIHQF\ HPSIR\HHV KDG EXUQHG *& SHUA
FHQI PRUH FDORULHV DIl ZRUN 0DV \HDU IKDQ WKH\ GLG
IKH \HDU EHIRUHS ORI RQU\ IKDIMIKH\  KDG VSHQI *&
SHUFHQI PRUH PRQH\ IRR} 7 KDYH D IHHOLQJ \RX
ZRX0G ZDQI IR NQRZ PRUHs @KDIi ZHUH IKHVH HPA
SIR\HHV GRIQJ ZKHQ WKH\ EXUQHG WKRVH FDORULHV.
@KDIl GLG IKH\ VSHQG KDI PRQH\ RQ. SRW LP*
SRUIDQI  ZKDIl ZHUH WKH UHVXOIV. 3[SHQGLIXUH LVD
PHDQV# QRI DQ HQG# DQG IR DVWWHW IKH KHDOIK RI DQ
DJHQF\¢ RU VAVIHP# \RX QHHG IR NQRZ ZKDi Ll KDV
DFFRPSILVKHG  QRIl IXVi KRZ PXFK PRILRQ LIl KDV
JHQHUDIHG  DQG PRQH\ LI KDV VSHQIE >KH SRLQI
VHHPV REYLRXVE \HI ZRQJIUHW LIQRUHV LI HYHU\ GD\
ZKHQ LW IDONV DERXH IKH HFRQRP\#  >KH DGPLQ*
LVIDILRQ DQG KH PHGLD GR LI IRRY 3YHI ILPH \RX
VD\ IKDI IKH HFRQRP\ LV XSt RU IKDII \RX ZDQIl IR
VILPXODIH L \RX DUH XUJLQJ PRUH H[SHQGLIXUH DQG
PRILRQ ZUKRXH UHIDUG IR ZKDI WKDI H[SHQGLIXUH

LVDQG ZKDI Ll PLIKV DFFRPSILVKE DQG ZLIKRXH UHA
JOUG IR ZKDI Ui PLIKI FURZG RXI RU GLVSIDFH LQ
WKH SURFHVV4

1 3%#H"

SKDI WHUP  WKH HFRQRP\ - ZKDI LI PHDQV LQ
SUDFILFH¢ LVIKH SURW 2RPHVILF ;URGXFID  ELJ VIDA
ILVILFDO SRi WKDH LQFOXGHV D0 IKH PRQH\ VSHQI LQ D
JLYHQ SHULRG RI'LPH: 71KH SR LVELIJHUIKDQ Ll ZDV
WKH SUHYLRXV TXDUIHUE RU \HDU# WKHQ \RX FKHHUK 71 Li
LVQ' ELIJHUE RU ELJJHU HQRXJIK# WKHQ \RX FDU) 4HGHUDO
<HVHUYH 1KDWPDQ OHQ OHUQDQNH XS KHUH DQG
DVN KLP IR GR VRPH H[SIDLQLQJ} >KH AS5.> RI IKH
HFRQRP\ PDNHV QR GLIIHUHQFH LQ WKHVH FRXQFLOVE
70 QHYHU VHHPV IR FRPH XSt >KH PRQH\ LQ IKH ELJ
SRI FRX0G EH JRIQJ IR FDQFHU WUHDIPHQIV RU FDVLA
QRV# YLROHQI YLGHR JDPHV RU XVXULRXV FUHGLIAFDUG
UDIHVE 7 FRXOG JR IRZDUG WIKH 1, ELOLRQ RU VR WKDI
/PHILFDQV VSHQG RQ JDV IKH\ EXUQ ZKLOH WKH\ VLI
LQ WDIILF# RU WKH ELILRQ SOXV WKDI JRHV IR VXFK
GUXJV DV <LID0LQ DQG ;URJDF WKDH VFKRROV DUH VIXIIA
LQJ LQIR NLGV IR NHHS WKHP TXLHI LQ FIDWi>KH PRQ
H\ FRX0G EH IKH ¥(& ELOLRQ RU VR IKDIl /PHULFDQV
VSHQG RQ GLYRUFH ODZ\HUVHDFK \HDU¢ RU IKH 1) ELO*
0LRQ RQ SHIV# RUIKH 1* ELOLRQ RQ LGHQILN IKHI R
IKH ELOLRQV PRUH VSHQI IR UHSDLU SURSHUN GDPDJH
FDXVHG E\ HQYLURQPHQID) SROOXILRQY >KH PRQH\ LQ
IKH SRI FRX0G EHIRNHQ VRFLD0 DQG HQYLURQPHQID)
EUHDNGRZQ'PLVH\  DQG GLVILHW RI D0 NLQGV: 71
PDNHV QR GLIIHUHQFH! ARX GRQ' DVNi /00 \RX ZDQl
IR NQRZ LVIKH IRID0 DPRXQI ZKLFK LVIKH 524
=R (RQJ DV I LV JURZLQJ 1KHQ HYHUNIKLQJ LV ILQH
7DP QR WDONLQJ DERXI DQ REVFXUH WHFKQLFDO
PHDVXUHS >KLV LV QRI VIX1I IRUIKH IRONV LQ WKH EDFN
URRP% 7DP IDINLQJ DERXI ZKDI \RX PHDQ ZKHQ \RX
XVH IKDI WHUP  IKH HFRQRP\¢ 4HZ ZRUGV LQGXFH
VXFK D UHYHUHQILDO KXVK LQ IKHVH KDOV} 4HZ ZRUGV
DUH VR 0DGHQ ZLIK DXIKRUIN\ DQG SRUIHQIS @KHQ \RX
VD\ IKH HFRQRP\ LV XSt QR QHZV LVEHIIHU @KHQ
\RX DUJXH IKDI D SURSRVDO ZL0) KHOS KH HFRQRP\
RU KXU/ LI TKHQ \RX KDYH SOID\HG WKH XOILPDIH
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TAVY LI AW bXAL YXINVALJU MNLTS KRW <JMNW
YX\\RKUb NaLNYINMG

CORS Kb JON ~Jb$ R\ WX] JW J[PAVNW]  JPIRWN]
PIX™]Qk CX KN [NONaR_NUb JPJRW] P[X™]Q R\ I\
WAVKCVANMNM . I\ ]X KN [NOUNaR_NUb OX[ Rt CQX\N J[N
JONXUXPRLJU YX\RIRXWAG = IV J[PARWP OX[ JW NV/YR[RLJU
XUNG 7RWM XA] ~QJ] R\PIX ™ RWP JWM JQN NOONLJ\: CNW
A\ ~QJ] JOR\ PIX™1Q RSRW LXWLININ IN[V\E CQNW N
LIW KNPRW ]X \Jb ~QNJQN[ R] QI\ KNNW PXXMi

CON  OJRUAIN JX MX JOR\ A\RWAJWNG =] R\ JW RW\JWRC
16 103] RANVKNMMNM AW JQN YXIRIRLIU MNKJIN JwM AW
VNVRI INYX[JIPNS JWM 8] UNIV\ TX 0JWILb AW VIWb MRe

HJ][ALAMNI
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m 7NK[NI[D L8 3] JYY[XaRVIINb  *0)( ei=ts
=N\J YXRLN N[N MRAYJJLONM ]X )*+ BXAJQ +,]Q
BIINNIS JYJ[VNW]  )*-$ JOIN[ 9PQ\JOW  BLQURLTN[
LIUNM 7)) LURVAWP X QN \QX] QR\ MIM JuM
TRNM QRVE = ~J\ J] JON LXVYINa “RIQW X
VAWAINNG 2 MNLNIANM VIIN I\ OXNWM - UoRWP XW
JON OUXX[& ON ~J\ UJIN[ RMNWIRRNM I\ COQNXMX[N
BLQIRLTN[ :::t OAPQ\IOW \A[[NWMNINM  “RIQXA] AW
LAVMNWE ON ~J\ “NJ[WP J KULT CCAQR[JS SNJWAS
JWM QRN AXLTN “RIQ [NM \JJRWA "WX \QXN\#

EQUN : ~J\ \JJWMRWP WNa] ]X 97PQ\JJWS QN
\JJONM JX L[bé EQb MM : MX R QN \JAMS \QJTc
WP QR\ QNIM KJLT JWM OX[JQ¢ 2V : PXWP X
SIUL 2 ON™ VXVNWN UJIN[S 9~PQ\JIW  X_N[QNI[M
\XVN XOORLN\ JOUTRWP JKXA] JW RW_N\JRPJJRXW ~ JWiM
\JRMS 5IM LIVN QXVNG : \QX] QRVE EEQJ] RW_N\c
RPIRXWL 2W = W] IX MX R\ LIW Vb O[RNWM\:
CONW QN JUVX\] UJAPQNM JWM \JRVS 2UXWP “R|Q
VAIMNES bXA LIW YA] MX™W J[AJWLDE = MRILONM ]Xc
MIbi CONW QN \JAMS 4JW N LINJW JOR\ Y KNc
OXIN Vb VXV PN\ QXVNL : MXW] ~JW] ON[ IX
LXVN QXVN JWM \NN Vb MIM MNIME

2 0N VXN VXV NI Kb “RIQ 9~PQ\JIW
SM] \RTIRWP JON[NS JONW QN \JRMS : W/N\\NM AY$ KA
Vb MIM I\ KNRWP J MRLT JWM ~XAUMWE N VN XW
JON :WINIWNJE 2\ WNRPQKX[\ LIVN XA] JX XK\N[_N
JON LXVVXRXWS  9APQNJIW  UXXTNM  J[XWM - JWM
\JRWS © XWMN[ ~QJ] N_N[DXWN R\ JQRWTRWP [RPQ]
WX™& 2\ QN I\ YUILNM RWIX JON KJLT X0 Vb Ydc
L][XU_NQRLUNS ©/PQVJIW J\TNMS 5X : QI_N JWb [NM
XWOWNL 2\ 1 \QA] JON MXX[$ ©~PQ\JIW  \JI[INM
L[bAWP JPJRWE : ~XAUM JITN R] KILT RO : LXAUMS QN
\JRME : PANAN 10U WN_N[ KN JW 6JPIN BLXA] WX ™4

92A@6AB =282G:>6 ';D>6 *((.

INLRXW\E EEN QNJ[S OX[ NaJV/YUNS 1QJ] NOOXTI\ IX JMc
MIN\\LRVIIN LQIWPN ~RIWQA] QN NLXWXVbi XN\
1031 NIW 1QJ] R0 N LUNJW AY JQN JR[ N AW \YNWM
IN\\ VXWND TINJJRWP I\JQVJ AW bX~WP TRWAL CQN J]c
VX\YQNIN R\ YJ[] X0 JON NLXWXVb$ JXXCJQN  [NJU
NLXWXVbS 1QJ] RS JOXAPQ WX] JON J[JRORLAIU LXWc
\I[AL] YX[I[JONM AW JQN 82@% ] MXN\ [NJU ~X[T$ J\
SN XA MRALX_N[ ZLTUb R0 R] N[N JX LXUJY\NG
FN] JOQN 82@ MXN\ WX] RWLIAMN JQR\ “X[Té :0 “N
KAW VXN PI\S JON NaYNWMRIAIN - PNJ\ JMMNM ]X QN
820k 3] JON[N R\ WX LX[[N\YXWMRWP  \AK]J[ILJRXW
OX[ JON JXUW JOR\ KAMWRWP JJTN\ XW JON JON[VX\JJc
AL JWM KAQON[RWP ONWLIRXWA 1QJ] JON JIVXAYQN[N
YIX_AMNNE ">X[ A\NJON[N 3 \AKJ[ILIRXW OX[ JON XRU ~N
J9TN XA] X0 JON PIXAWMi# FN] RO ~N KATW UIN\\PJI\S JWi
10N VIRWIRW JON L[ALRIU OMWLIRXVA - X0 JON JJe
VX\YON[NS N \Jb JON NLXWXVb  QJ\ \AQON[NWS
N_NW JOXAPQ JQN [NJUNLXWXVb QJI\ KNNW NWQJIWLNM:

ERIQ OJVARN\ JON UXPRL R\ JON \JVNi 3b JON
\JJWMI[M XOTQN 82@$ JON ~X[\] 0JVRRN\ AW 2VN[c
RLJ JIN JOXWN ]QJ] JLJAIWb OMWLIRXW I\ 0JVRIRNAC
103] LXXT JONR[ X™W VNJAS JOTN ~JUT\ JOIN[ MRiic
WN[S JWM JIUT JXPNIQN[ RWAJNIM X0 $™\] 0J[VAWP QN
TRV XA] X JON LXVVN[LRIU LAAING 4XXTRWP J]
QXV/NS JJUTRWP ~R]Q TAVNS ™ JUTRWP RWNINIM X0 MR_RWPS
RW_XUN UN\\ NaYNWMRIAIN - X0 VXWNb JQIW MX JQNR[
LXVVN[LRIU LXAWIN[YI[INE BXURM V/I[[RIPNA AW XU_N
UN\\ NaYNWMRIAIN  OX[ LXMWANRWP JWM MR_X[LNE CQA\
JoNb I[N JQINIIN IX JON NLXWXVb I\ YX[J[JoNM AW JON
820k 3b]QJ] \JJWMI[MS JON KN\] TRM\ J[N JON XWN\
QX NJ] JON VX\] SMWT OXXM JWM NaN[LRN JON UNJ\J$
KNLIMN JONb AU [ AY JON KRPPNN] V/NMRLIU KRUA
OX[ XKN\RJD JWM MRIKNINNG

CON J\WAVYRXW  QI\ KNNW PARMRWP  XA[ NLXc
WXVAL YXWRLRN\ OX[ JON YJ\] \RaJb bNJ[\ J] INO\JE :\
R \VAIY[RNVAWP 1QJ] JON 03VARUD \J[ALJAIN R\ \QJThS
[NJU LXVVAURID R\ AW MNLURWNS JWM LQRIM[NW QI _N
KNLXVN YNJIR MR\QNA X0 V/I[TNJC[NUJINM  Mb\OMWL
TXW JWM MRNIANL CQN WJIJRXW LXWLNR_N\ X0 \ALQ
JORWP\ J\P[X™]Q JWM JON[INOXIN PXXMé :] R\WX] JLc
LAMNWIJU JQJ] JON 1™X VISX[ YIXIN] VX NVNWI\ X0
[NLNW]  MNLIMNACNI_RLXWA/NW]JUR\] I Y[Xe
0JVAIbCKX]Q  MNJU “RIQ YI[I\ XOJQN [NJU NLXWXVb
1031 JON 82@ INJ_N\ XA] JWM 1QJ] JON LXVVN[LRY
LAAN Q] NVKXMRN\ JON 820 INWM\ ]X N[XMNG
OX™ MRM N PN] JX JORN \JIWPN YIS “QNIN AY R\
MX W JWM MX W R\AYL OX™ MRM R] QIYYNW 1QJ] JON
WIRXWN\ NLXWXVAL QN[X R\J IN[VRWJUCLIWLN[ ~ YJc
JINW] PXRWP JQ[XAPQ J LX\JUb MR_X[LNL OX™ R\R] ]QJ]
AXWPIN\\ JUT\ JKXA] \JRVAUJRWP  JON NLXWXVDb
SN VALQ 1QI] AW JLIAIWD KN \RVAUIINME RVTON
MN\JEALIRXW X0 JQRWPN 3] \Jb\ ] LI[N\ JKXA] XW X]Qc

. N[ MIDAL OX™ MRM JON WXJRXW X0 NLXWXc
[, | Vb kiown W XJWb AWNLXWXVARLL

— 5 \IX[b KNPRIA AW :[NUJWM AW JQN ), +(\i 3[RINQ
JIXXY\ QIM S™] [NY[NV\NM JWXJQN[  AY[R\AWP JQN[NS
JWM QN A[XV NI PX_NIWVNW] QM MN_R\NM  J ORe
WIU \XUARXW TX YA RN :[A\Q Y[XKINV ]X [N\Ji CON
PX_NIWVNW] ~XAUM [NVX_N 3 \RPWRORLIW] YX[JRXW X0



RFC NMNSJ?ACYYY , PREMIGAQ  GL N?PRGASJ?PYRM  PCKIMRC
N?PRQ MD RFC GQI?LB§ :=FCL GR UMSIB PCBGQRPG@SRC
RFCGP J?LBQ RM +PGRGQF RPMMNQ" RFSQ NPMTGBGLE AMKY
NCLQ?RGML M RFCK ?LB CQR?@JQFGLE 2L MAASN?Y
RGML?J NPCQCLAC DMP RFC @CLCDGR MD RFC EMTCPLKCLR
6L 4MLBMLS -FC R?Ql MD APC?RGLE 2L GLTCLRMPW MD
RFC J?LBQ UCLR RM ?L ?PKW NFWQGAG?L @W RFC L?KC
MD <<GIIG?K 7CRRW" ? OSGAI QRSBW ?LB ? K?L UGRF 7L
CWC DMP RFC K26 AF?LACS 1.C AJ?QQWD6CB KSAF J?LB
2Q K?PEGL?J RF?R ?ARS?JW U?Q OSGRC EMMBS -FCL FC
EMR FGKQCID ?NNMGLRCB RM RFC N?LCJ RF?R K?BC RFC
BOQRPG@SRGMLQ ~ ?LB  @CQRMUCB  KSAF MD RF?R J?LB
SNML  FGKQCIDS 7CRRWIQ QSPTCW U?Q RFC DGPQR ILMUL
PRCKNR 6L <<CQRCPL  FGQRMPW RM APC?RC ? RMR?J GLY
TCLRMPW MD ? L2RGMLIQ UC?JRFS 28 U?Q LMR BMLC DMP
RFC UCJY@CGLE MDRFC 2P6QF NCMNJC @SR P?RFCP RM R?1C
RFCGP J?LB ?U?W DPMK RFCKS$ 2R U?Q 2L GLQRPSKCLR
MD EMTCPLKCLR NMJGAW" ?LB RF6Q F?Q @CCL RPSC DPMK
RF?R ROKC RM RFC NPCQCLRS OMTCPLKCLRQ  F?TC
QMSEFR RM A?R?IMESC RFC L?RGML?J UC?JRF DMP NSPY
NMQCQ MD R?VZRGML" AMLDGQA?RGML" NJ?LLGLE" ?LB KMY
@6J6X?PRGML 6L RGKCQ MD U?P$ -FCW F?TC LMR BCQOELCB
RFCQC A?R?IMESCQ RM @C KC?QSPCQ MD L?RML?2J UCHY
@CGLE MP MD OS?JGRW MD JeDC$ =CR RF?R GQ FMU RFC L?Y
ROML?J UC?JRF GLTCLRMPGCQ F?TC AMKC RM @C SQCB"
CQNCAG?JIW RFC O—7§ OMKCFMU RFC RMMJ F?Q @CAMKC
RFC R?QI$ -FGQ N?PR MD RFC QRMPW @CEGLQ UGRF RFC
OPC?R  —CNPCQQGML$

2L RFC C?PIW &) (%Q" ?Q RFC ;LGRCB 9R?RCQ Q?LI
BCCNCP GLAM ?L CAMLMKGA QIMSEF" ,MLEPCQQ D?ACB
?L ?@QCLAC MD B?R? RM FCIN ESGBC RFC U?W MSRS 2
BGBLR ILMU CV?ARW UF?R U?Q F?NNCLGLE ?LB
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UFCPCS zFCPC UCPC LM QWQRCK?RGA DGESPCQ ML SLY
CKNIJMWKCLR  MP NPMBSARGMLS ~ 7PCQGBCLR  1.CP@CPR

IMMTCP F?B BGQN?RAFCB  QGV CKNJMWCCQ DPMK RFC
,MKKCPAC ~—CN?PRRKCLR ~ RM RP?TCJ ?PMSLB RFC
AMSLRPW ?LB DGJC PCNMPRQS -FCQC UCPC ?LCABMR?]

?LB RCLBCB RM QSNNMPR 1MMTCPQ TGCU RF?R PCY
AMTCPW U?Q HSQR ?PMSLB RFC AMPLCPS SCK@CPQ MD
,MLEPCQQ U?LRCB KMPCS 9CL?RMP 8M@CPR 5§ 42
/MIICRRC >P§" ? BCNS@IGA?L  MD <<GQAMLQGL"  GLRPMY
BSACB ? PCQMISRGML RM PCOSGPC RFC , MKKCPAC —CY
N?PRKCLR AM BCTCIMN ? QNPC?BQFCCRY?Q  UC UMSIB
A?]] GR RMB?TYGYMD RFC CAMLMKW UGRF GRQ AMKKNMLCLR

N?PRQS 4?2 /MJCRRC U?Q ? 7PMEPCQQGTC GL RFC MPGEGY
L?) QCLQCS 1C @CICTCB 6L QAGCLRGDGA K?L?ECY

KCLR ?LB NJ?LLG6LE" ?LB RFC PCQMISRGML U?Q RM
NPMBSAC 2 RMMJ RM RF?R CLBS 2R N?QQCB 6L &) (™" ?LB
RFC UMPI DCJ) RM MLC 9G6KML 3SXLCPQ" ? NPMDCQQMP
UFM U?Q UMPIGLE 2R RFC &7RML?J +SPC?S MD . AMY
LMKGA 8CQC?PAF 6L 6CU =MPI§ 3SXLCRQ ILCU
RF?R FC U?Q NPMBSAGLE ? NMJGAW RMMJ ?LB LMR ?
KC?QSPC MD JGTGLE QR?LB?PBQ MP UCJNY@CGLES *Q FC
NSR GR JPRCP GL FGQ AJGLGA?J NPMQC" RFC EM?) U?Q RM
FCIN SLBCPQR?LB RFC PCJ?RGMLQ ?LB PCI?R6TC GKY
NMPR?LAC  MD T?PGMSQ N?PRQ MD RFC NPMBSARGTC  QWQY
RCK ?LB RFCGP PCQNMLQGTCLCQQ ARM T2PGMSQ RWNCQ MD
QROKSI?C 2Q QFMUL  @W RFCGP AF?LECQ 6L RFC N?QRS

3SXLCRQ F?B 2 RGLW QR?DD ?LB TGPRS?IW LM @SBY
ECRS —?R? QMSPACQ <<CPCOPPEKCLR?PWS +SR ?@MSR ?
WC?P ?LB ? F?2JD J?RCP" 3SXLCRQ" UGRF @PCTGRW ?LB
A?LBMP RF?R ?PC P?PC RMB?W" J?6B MSR DMP , MLEPCQQ
RFC  JOKR?RGMLQ ~ MD RFC ?AAMSLRQ FC F?B AMLY
QRPSARCBS  1.C AMMI N?PRGASI?P  N?6LQ RM RCI) WMS
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ZK\ \RX VKRX0G QR XVH lIKHVH DFFRXQIV WKH ZD\
\RX"DQG  WKH SUHW"KDYH FRPH IR XVH IKHP)
6RU RQH WKLQJ" 1IKH QDWLRQDO DFFRXQW OHDYH
RXI D FUXFLDO GLPHQVLRQ RI WKH HFRQRP\MIKH
SDUW WKDIW HLLVIV: RXWLGH WKH UHDOP RI PRQHIDU\

B?FKHPHC
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AH KDYH IZR H\H SURGXFIV WKDIl DUH WKH VDPH'
PRUH RU 0HW* ZLIK GLITHUHQI EUDQG QDPHV* 30DUR[*
DQ DQG 1 PHUFL)) 30DUR[DQ SHRSOH DUH RQ DXIR*
FRQILQXUN\ DW #.,)-* D PRQIK %ZH XV IDFNHG XS
IKH SULFH&" EXII SUHIN\ PXFK HYHU\RQH FDQFHOV DI*
IHU WZR PRQIKV) =XU RXWERXQG OLVIV DUH WXV WKH
OLVIV RI SHRSOH ZKR FDQFHOHG 30DUR[DQ)

AMH FDI0 WKHP DQG 1HW0 WKHP ZH DUH D FRPSD*
Q\ FRQIUDFIHG EN D KRVSLIDO WR GR KHDOWK VXUYH\V)
=XU UHS EHJLQV EN\ DVNLQJ H\HVLIKW TXHWILRQV' DQG
IKH FXVIRPHU LQHYLWDEON WHOOV RXU UHS WKH\ WRRN
30DUR[DQ EXW L ZDVWRR H[SHQVLYH) =XU UHS WKHQ
lIHOOV WKHP  DERXW 1 PHUFLO* DQ H\HVLJIKI WDEOHI WKH
KRVSLIDO LV SURPRILQJ" ZKLFK ZRUNV 0LNH 30DUR[*
DQ EXW KDV D KLIKHUATXDOLIN  IRUPX0D" DW D IUDFA
ILRQ RI IKH SULFH) :XW §FX] WKH\ GHFLGHG WKH
#.,)-* ZDV D ULS"RII GRHVQSI PHDQ WKH\ ZRQS
FRXJK XS PRUH (RRH010!

@KH SRRU FXVIRPHU ELIHV" WKLQNLQJ KHV JHIN
ILQJ D GHD0" HYHQ WKRXJK KHSV DFIXDOON JHWLQJ
IDNHQ E\ P\ FRPSDQ\ IRU WKH VHFRQG WL.PH
DURXQG!!!!  @KDIV L) <R DGYHUWILVLQJ! <R ZHE?
VUIH HYHQ! >UHIN\ PXFK SXUH SURILK)

@KH VFKHPH LV EHDXILIX0) 4UHDPHG LW XS DIHU
PDQ\ D ERQJ KL RQH QLIKN) @KHVH FXWIRPHUW
DUH ILVK LQ D EDUUHO" PDQ) S[SORLI WKH VKLI RXN RI
IKHP) 91 \RX RXIERXQGHG D00 \RXU 5Q]\IiH SHRS(H
DQG IR0G IKHP =JRSOH[ %RU DQ\ VH[ SURGXFI \RX
FRX0G GUHDP XS& ZRUNHG EHIWHU DQG ZDV PXFK
FKHDSHU' 9 IIKLQN HQRXJKSG ELH RQ LI WR PDNH
\RXU PHGLD GRODW ZRUN KDUGHU IRU \RX) 2X#
IKHQ DJDLQ*ZKDW  WKH IXFN GR 9 NQRZO

*00(12-9% %+ ( 4. ("11#

HLFKDQJH) @KLV VHIPHQI LQFOXGHV ERIK WKH
HFRVAVIHP  DQG IIKH VRFLDO VAVIHPMIKH OLIHA
VXSSRUILQJ  IXQFILRQV Rl §KH RFHDQV DQG DWPRVA
SKHUH* IRV H[DPSOH" DQG ZRUN ZLIKLQ IDPLOLHV
DQG FRPPXQUILHV KDl LV QRI' GRQH IRU PRQH\)
?R ZKHQ WKH PRQHILJHG HFRQRP\  GLVSODFHV
IKHVH HOHPHQIVADV ~ ZKHQ ERIK SDUHQWV KDYH IR
ZRUN' RU ZKHQ IRUHVW FOHDULQJ HOLPLQDIHV  WKH
FOHDQVLQJ IXQFILRQ RI WHHVMKH  ORVVHV DUH QRI
VXEIUDFIHG DJDLQW WKH PDUNHI JDLQ) 5 X]QHIV ZDV
XQGHU QR VXFK LOOXVLRQ) "@KH YROXPH RI VHUYLFHV
UHQGHUHG E\ KRXVHZLYHV DQG RIKHU PHPEHW RI
IKH KRXVHKROG IIRZDUG WKH VDILVIDFWLRQ RI ZDQWV
PXW EH LPSRVLQJ LQGHHG™ KH ZURIH) @KHUH LV
DOVR WKH TXHVILRQ RI ZKDW KH FDOHG "RGG HREV'
RU ZKDI ZH ZRX0G FDO0 WKH "XQGHUJURXQG HFRQR*
P\)" 8H NQHZ WKHVH SOD\HG D 0DUJH UROH LQ WIKH
HFRQRP\) 8H DIVR JUDVSHG' PRUH EURDGO\" IIKDII
IKH TXDOLUI\ DQG LPSRUIDQFH RI D IXQFILRQ GR QRI
GHSHQG XSRQ WKH DPRXQI RI PRQH\ SDLG IRU LI

RU ZKHIKHU DQ\ PRQH\ ZDV SDLG DI D00) @KH FDUH
RI D PRIKHU DQG IDIKHU LV QRW LQIHULRU WR WKDI RI
D GD\"FDUH ZRUNHU XVl EHFDXVH WKH\ GR QRI
FKDUJH D SULFH IRU WKHLU VHUYLFHV) @KLV UHFRJQL*
ILRQ XQGHUFXWV D EDVLF DWXPSILRQ EHKLQG WKH
7=>'QDPHO\"  WKDW WKH) FRQILEXILRQ RI DQ DF*
ILYUN FDQ EH JDXJHG VROHON E\ LIV PDUNHI SULFH)
2XIl WKHUH LV D SUDFILFDO SUREOHP*' 3 X]QHIV RE®
VHUYHG) 1FFRXQIV UHTXWH GDID* DQG WKHUH LV E\
GHILQLILRQ OLWOH GDID RQ WKH XQGHUJURXQG HFRQ*
RP\ DQG RQ QRQPDUNHI H[FKDQJH) 1V D UHVXaW
IKH QDILRQDO DFFRXQIV LQFOXGH RQO\ WKH VOLFH RI
HFRQRPLF UHDOLN\ WKDIW 1D00V ZLIKLQ WKH EDQGZLGIK

KD HFRQRPLVIV. DUH DEOH WR JUDVS”
UHFRUGHG H[SHQGLWXUHV RI PRQH\)

WKHQ  WKHUH LV IKH WKRUQ\ TXHWLRQ RI FRQ"
VIUXFILYH  YHUVXV GHVIUXFILYH DFILYLILHV ZLIKLQ WKH
UHDOP RI PRQHILJHG H[FKDQJH) =QFH \RX KDYH
GHFLGHG R FRXQII RQO\ KDl ZKLFK LV WUDQVDFIHG
IKURXJK PRQH\" GR \RX PDNH IIKH IXUIKHU DV~
VXPSILRQ KD HYHU\IKLQJ IUDQVDFIHG IRU PRQH\
FRXQIV RQ WKH SOXV VLGH RI KH 0HGJHUO @KH PHQ"
IDOLIN\ WIKD - OLHV EHKLQG  WKH 7=> DVWXPHV WKDW
\RX GR) AH D00 DUH "UDILRQDO™"* VR DQ\ FKRLFH ZH
PDNH LQ IKH PDUNHI LV E\ GHILQUILRQ RQH WKDI
PDNHV RXU OLYHV EHIWHU) 5 XJQHIV IRFXVHG RQ RQH
REYLRXV H[FHSHILRQ/ DFILYLHLHV WKDI DUH JHQHUDOON\
LO0HJDO" VXFK DV JDPEILQJ DQG VHWLQJ GUXJV) @R
DWXPH KDV VXFK H[SHQGLIXUHV DGG WR IKH QD"
ILRQD0  ZHU"EHLQJ ZRX0G XQGHUFXI WKH UDHLRQDOH
IRU PDNLQJ IKHP L00HJDO LQ WKH ILUVIl SODFH) @KH
7=> LV DQ LQVIUXPHQI RI WKH VIDIH" DIWHU DOO* VR
> XJQHIV GUHZ WKH 0LQH WKHUH) 8H ZDV DZDUH RI
KRZ DUELWUDU\ KLV 0LQH LV IURP DQ HFRQRPLF
VIDQGSRLQN)  AK\ H[DFION GRHV (0HJD0 JDPEOLQJ
DGG R ZHU"EHLQJ LI WKH LOOHJIDO NLQG GRHV QRWO
=U ZKDIi DERXW DOFRKRO0 7LYHQ IKH DWXPSILRQ
KDl OHJIDOLIN\ FRQIHW EHQHGLFILRQ* IIKH HFRQRP\
UHFHLYHG D KXJH ERRWI D WKH HQG RI >URKLELILRQ"



RHLOKX ADB@TRD SGD CQHMJHMF SGES ENQLDOKX V@R
HKDFGK MNV/ V@R CDDLDC ODQLHRRHAKD! —TS ANNYD
RSHK \/GR ANNYDH 3E SGD FNUDQMLLDMS B@M HMBODGRD
SGD FQNVSG 0@SD AX IHFFDQSMF SGD L.DSOHBR HM SGHR
V@X¢ G5 CNDR MNS HVBQDGRD BNMEHCDMBD HM SGD
UGKHCHSX NE LDGRTODE —TS KDF@KKSX H#R SGD D@RX 0@QSk
4TRS ADMD@SG H5 KHDR @ CDDODQ HRRTDZSGD  GRRTL.OZ
SINM GG DUDQX OTQBGGRD HR ADMDEHBH@K RHL.OKX ADZ
BGTRD RNL.DNMD G@R OGHC SGD OTQBGERD OQHBDS ;GD
DWBKTRINM  NE HKDFGK GBSHUHSIDRé  STYMDSR R@HCE
CNDR MNS HLOKX ®h SG@S @Kk KOVETK OTORTHR @QD
MDBDRRGQH#X RDQUKBDGAKD EQNL. SGD RNBH@K UNDVZ
ONHMSt 2D KDES SGD PTDRSINM SGDQD# @ BGGRL. $GGS
GNMDRS HMPTHX G@R SN OKTL.A¥

sGDD @OD RN L.@MX DWGL.OKDR NE DWODMCHSTQDR
SGBS FN HMSN SGD 1.8 $G@S GOUD @ PTDRSHNMGAKD
BKGHL. SN SGD RSGSTOD NE FQNVSG @MC FNNCE# DUDM
EQNL SGD RSGMCONMS NE SGNRD VGN L.GJD SGDL
ONQ DWGL.OKD! L.TBG BNMRTLOSINM KR BNL.OTKRNZ
OX¢ HM SGBS ATXDQR GGUD KHSSKD BGNHBDE ;GDQD HR
EQ@TCt RTBG GR SGD \/@X RDMHNGR @OD BGD@SDC HM
(DUDQRDZLNQSF@FD ~ RBAL.RY ;GDQD @)D @KRN OQNCZ
TBSR $G@S @QD CDRHFMDC SN KNBJ ATXDQR HMSN @M
DMCKDRR RSQDEL. NE GHFGZOQHBDC  (DOK@BDLDMSR¢
RTBG @R HMJIDSIOOHMSDQ  B@QSQHCFDR  SG@S @QD CDZ
RHFMDC SN QDRHRS (DEHKKHMF% ;GDQD @QD B@Q ATL.ODQR
$GBS @GQD CORFMDC MNS SN ATL.O¢ RN SG@S @ L#C
EDMCDQ ADMCDQ STOMR HMSN @ 1) QDOGH) AMK:
;GDOD @D SGD TRTGNTR BG@QFDR @MC EDDR ATHS
HVSN BQDCHS B@QCRE 7NS @KK , LDQHBGMR  BNMEQNMSZ
DC VHG SGDRD DWODMCHSTQDR  (DFGQC SGDL. @R
BNMRTLLOSINM  BGNHBDR  $G@S OQNODK SGDL. ET(Z
SGDQ TO @ GBOOX LNTMSGHM NE LNQD

;6D SNTFGDRS BGRD ENQ SGD DBNMNLHB LHKMC HR
GCCHBSINME  ;GD 1.8 GRRTLDR! @R LLNRS DBNMNZ
LHRSR CN¢ SGBS ODNOKD @QD HMGDQDMSKX  Q@SHNMGK:
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=G@S SGDX ATX HR DW@BSKX VG@S SGDX V@MSt @MC
RN SGDH) OTQBG@RDR L.TRS L@JD SGDL. G@OOX HM
DW@BS OQNONQSHNM SN SGD OQHBDR O@HCh >DS @CCHBZ
SiNM  G@R ADBNL.D ODQU@RHUDY 35 G@R L-DSERS@RHYDC
EGQ ADXNMC SGD TRT@K RTRODBSRZF@L-AKHMF# SNZ
A@BBN# @KBNGNK# @MC CQTFRZ@MC ~ ROQD@C SN RTBG
SGHMFR @R D@SHMF# BQDCHS B@QCR# @MC RGNOOHMF HZ
RDKE% ,KRN MDFKDBSDC HR VG@S DBNMNLHRSR  B@KK
CHRSQHATSHNM% ~ ;GD 1.8 L@JDR MN CHRSHMBSHNM

ADSVDDM @ ')"" CHMMDQ HM S@MGESSEM  @MC SGD
GTMCQDCR NE LLNQD GTL.AKD LD@R SG@S BNTKC AD
OQNUHCDC ENQ SGD R@L.D @LNTMSt , RNBHEKHSD WVGN
ATXR @ O@HQ NE 1*** OTLOR EQNL GS@MNKN —K@GZ
MHJ @OOD@QR SN BNMSQHATSD ~ ENQSX SHL.DR L-NQD SN
SGD M@SHNM@K \/DKKZADHMF  SG@M CNDR SGD L-NSGDQ
VGN ATXR @ O@HQ NE Y(" RMD@JDQR ENQ GDQ RNM @S
8@XKDRRY  /BNMNLHB  VDKE@QD#  STYMDSR \VQNSD#
BAMMNS ~ AD @CDPT@SDKX  L.D@RTQDC ~ TMKDRR SGD
ODQRNM@K  CHRSQHATSHNM ~ NE HMBNL.D HR JMNVMh LR
HMBKTCDC M SGD M@SHNM@K @BBNTMSR# @M @BBQDZ
SHNM  NE KTWTQX ATXHMF @ SGD SNO BNUDQR TO @
K@BJ NE MDBDRR@QX ATXHMF @S SGD ANSSNLY ,R SGD
HMBNL.D RB@KD ADBNL.DR L-NQD RJIDVDC# SGD BNUDQZ
TO ADBNL.DR DUDM FQD@SDQt 3M SGHR QDRODBS SGD
1.8 RDQUDR @R @ RS@SHRSHB@K KA@TMCQX NODQ@SHNM

SG@S GHCDR SGD RTEEDQHMF @S SGD ANSSNLY , MNSGZ

D) OQNAKDL. G@R SN CN VHG VNQJ @MC SGD SNKK HS
S8IDR NM SGNRD VGN CN HSi STYMDSR B@KKDC SGHR
SGD  QDUDQRD RHCD NE HMBNL.D# SG@S HR# SGD HMSDMZ
RHSX @MC TMOKD@R@MSMDRR  NE DEENQS FNHMF HWSN SGD
D@QVHMF  NE HMBNL.D¥  ;G@S D@QMHMF BNLDR @S @
BNRS NE VD@Q @MC SD@Q TONM SGD ANCX @MC ORXZ
BGDY 3E SGD 1.8 RTASQ@BSR  CDOQDBH@SHNM ~ NM
ATHCHMFR @MC DPTHOL.DMS# RGNTKC SGDQD MNS AD
@ BNQQDRONMCHMF ~ RTASQ@BSHNM  ENQ SGD VD@QHMF
NTS NE ODNOKD+



EOHI HIV[Z 0L SVYY PU Z0L \HS[L VN IOLPX
YRPSSY HY VUL ZLJOUVSVN_ ~ KPYWSHILY HUVZOLXO 9uU
0L JDXXLUZ  HJJVIUZPUNS  ZOPY 1ZVSS VMILU NLzY
HKKLK 7V I0L 74@ XHIOLX ZOHU Y[IZXHJILKS PU
0L WXT VN TLKPJHPVUYS ~ LAWLUKPZLXLY  WVX XLa
IXHPUPUNS  HUK KH_ JHXL MVX JOPSKXLU HY WHXLUZY
JVXR SVUNLX OV[XY& =WYI JVXRLXY JV[SK XLNHXK
Y[JO V[ZH_Y HY JVYZY§ UVZI NHPUYE 8HK ;[ ULZY
ILLUJXPZSUN IVKH § TVALVALXS  OL WXVIHIS_
JVISK OH\L HKKLK HUVZIOLX RPUK VN KLWSLZPVUa
IOH VN UHZ[XHS XLYVLXJLYé 92 YVLUKY PUJXLKPISLS
I[Z JOLU IOPY UHZPVU KXPSSY PZY VPS HUK TPULY PzY
JVHS§ Z0L UHZPVUHS HJJIVLUZY ZXLHZ IOPY HY HU HKKPa
VU IV IO0L UHIPVUHS JLHSIO XHIOLX IOHU H Y[la
IXHIPVU - WXVT PZ& COL XLY[SZ PY SPRL H JHX P20 H
NHY NHENL ZOHZ NVLY [W HY ZOL M[LS ZHUR LTWZPLYE
COL UHZPVUHS HJJVIUZY WVXIXH_ H UHZPVU NLZZPUN
XPJOLX JOLU Pz PY PU MHJZ KXHPUPUN  PZYLSM KX_&
;[ULZY JVUJS[KLK OPY XLWvXZ JPI0 JVXKY IOHI
VINOZ zV IL PUYIXPILK VU ZOL JHSS VM L\LX_ VINPJIL
VU 3HWPZVS 8PSS HUK VALX L\LX_ JVTWZLX YJIXLLU
JPIOPU H ZJLUZ_aTPSL XHKPLY. COL JLSWHXL VN H
UHPVU ~ JHUS ZOLXLMVALS ~ YJHXJLS_ IL PUNLXXLK

WVT H TLHY[XLTLUZ VN UHZPVUHS PUa
JVTL HY KLWPULK HIVALE

VUNXLYY HUK L\LX_IVK_ LSYL OH\L KVUL L"a
HJZS_ JOHZ ; [ULZY [XNLK [Y UVZ 7V KVE COL THsa
WXHJIZPJL ILNHU JPZO ZOL NXHK[HS YLLW VN ZOL UL]
HJJVLUZY PUZV IOL WVSPZPIHS HXLUHE 9U OPY *-), XLa
LSLIPVU  JHTWHPNUS  6XHURSU ~ AVVYL\LSZ  UVILK
IOHZ I0L LIVUVT_aHY  KLWPULK 1_ ZOL UHIPVUHS
HJJVLUZYaOHK ~ PUJXLHYLK [UKLX OPY JHzJO& 9z JHY
HULTILX. JOV JV[SK XLYPYZ0O COL SPRLS_ YV[XJL
JHY 64AN JSVYL HK\PYLX 8HXX_ 8VWRPUYS JOVYL
VINPIL JHY H O[I MVX ZOL _V[UN LIVUVTPYZY JOV
JHTL IV EHYOPUNZVU IV QWU I0L >L] 4LH% 2[Z
PU ZOL WHYYHNL HIXVYY "+I0 BIXLLZ MXVT IOL 3VTa
TLAOL  ALWHXITLUZ IV 0L EOML 8V[YLS
CULZYY ULTILXY JLXL Z[XUPUN PUZV WXLJPYLS
JOHZ OL YHK IOL_ YOV[SK UVZ IL& COLU JHTL
EVXSK EHX 9% JOLU 0L UHPPVUHS  HJJIV[UZY
WSH_LK H JLUIXHS XVSL PU ZOL TVIPP HZPVU LMIVXZE
1 I1PZLX KLIHIL LX[WZLK PU EEHYOPUNZVU VALX ZOL
UHZPVUIY  WXVK[JIZPVU  NVHSYE 3VXWVXHIL  SLHKLXY PUa
YPYILK ZOHZ 0L TVIPP HZPVU TI[YZ JVTL V[Z W
I0L LAPYIPUN SLALS WM WXVK[JZPVUE  COL_ KPK UVZ
JHUZ v IL YZ[JR JPIO L™NJILYY JHWHIPZ_ JOLU Z0L
JHX JHY VALXE 5 [CULZY HUK VIOLXY HXN[LK zv IOL
JVUIXHX_ IOHZ IOL DUPILK BIHILY OHK \HYZ ZXV\LY
VN [UZHWWLK  JHWHJPZ_/ ZOL_ [YLK ZOL UHZPVUHS HJa
JVIUZLY V. WXVAL P& 64A YKLK JPI0 IOL HSsa
V[ZLXY$  HY ZOPY NXV[W JHY JHSSLK& COL_ HWWLHSLK
IV OPY ILSPLM PU ZOL LULXNPTPUN LMMLJZY VM JOHSa
SLUNLY/ AVVYL\LSZ ZVVR IOLPX OPNO LYZPTHILY HUK
THKL IOLT L\LU OPNOLX$ IOL ILZLX IV THRL OpY
WVPUZE "COL WSHUULXY ZOLU OHK IV YOPMZ NLHXY 2V
HXN[L ZOL JHYL MVX Y_YZLT S$PTPzY$ JOPJO IOL UHa
PVUHS HJJVLUZY HSYV OLSWLK ZOLT Kvé# COLU Z0L
HJJVLUZY OLSWLK 2V JVVXKPUHIL I0L JHX WXVK[Ja

PVU YV HY 2V WKLNLUZ IVZSLULJRYE 2 *-** JHX
WAVK[JPVU  NVHSY HSVUL OHK Y[XWHYYLK Z0L UHa
DVUY LUPXL VIIWLZ O[YZ LU _LHXY LHXSPLXG

97 JHY HY JSVYL HY Z0L UHPVU OHY L\LX JVTL
IV WL LIVUVTPI WSHUUPUNS HUK ZOV[NO T[JO
XL\PSLKS P2 OLSWLK 2V JPU 0L JHX @VYZ]HX Y[¥a
\LY XL\LHSLK  Z0HZ 7LXTHU_ OHK UV Y[JO
WSHUUPUN ~ ZVVS$ HUK 8PSLXY  WXVK[JPVU  WxVa
NXHT OHK ILLU NXLHS  OPUKLXLK  HY H XLY[S
ITLPIH OHK ILIVTL 0L HYYLUHS WVX KLTVJa
XHI_ PU WHXZ ZOXV[NO H ZVWaKVJU HWWXVHIO
THKL WVYYPISL 1 0L UHPVUHS HJJV[UIVG 1Y
0L JHC JHY JPUKPUN  KVJUS 0L HIIVLUZY
YUALK HNHPU 2V N[PKL 0L LIVOVT_ IHR IV
WLHILPTL  JPIOV[Z XLSHWYL PUIV Z0L KXLHKLK
ALWLYYPVUE - 3VUY[TWPVU  JHY LYYLUPHS 0L
3VSK EHX$ PO PIY @LUZHNVU  YWLUKPUNS  HY
UVZ L7 PU WXVYWLJZ: LY JHX WXVK[IPVU  KPTPUa
PYOLKS YOVWWWLXY TJV[SK OH\L 2V WPJR [W 0L
YSHIRE COL UHPVUHS HJIVLUZY YOVILK LAHIZS.
OV] P2 JV[SK IL KVUL: 1Y :VOU ;LUULIO 7Hsa
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5 PKY HUK KVNY JVUiZ RUV] JOLU 2V YI[XX_&
BPSLUZ KLHZO HXXPALY PU H O[XX_&

1S5 JOV JHSR OH\L XLHYVU 2V JVXX_

I12V[Z 0L O_IXPK JHXE

EL HSS JHUZ 7V YIVW ZOL WVSS[ZPUN§

BH\L H SVZ VM NHY JOPSL JVT T [ZPUN&

9 Z0L_ THKL YV[UK ZOLXLIK IL UV KPYW[ZPUN
EPI0 I0L O_IXPK JHXk

BH\PUN ZOL WSHULZ JL HSS OVSK KLHXS
>VIVK_ JHUIY IV KLYIXV_ P

@SLHYL THRL JHXY WLKLYZXPHUY JHU OLHX
IBH[YL QL JHUZ 2V IL XVLUK 2V LUQV_ Pzt
EL KVUZ ULLK H UVPY_ \X[Ta\X[ T TPUN$
:[YZ HYPTWSL H[KPISL O[T TPUNS

BV Z0HZ JL JHU RUV] JOLU _V[XL JVTPUN
9U H O_IXPK JHXE

COLU JL HSS JHU JHSR JPIO YHNLZ_ VU Z0L YZXLLZ

EPIOV[Z MLHX ZOHZ JL JPSS HIJPKLUZHSS TLLZ
1 O_IXPK JHXE
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2L [Ra_M QI _[YQ "UYQO[Y\QXXQH&
*Q_"URde SUbUZEBIPQ\[_U'U[Z&Q M Q'QJaU”QP
Ne XMc'[ "QXXTQ “"a'T$ TQcT[XQ “"a T$MZP
Z[ TUZSNa ‘TQ"a' T&HQ M Q['$ T[cQbQ $'Qg
]aUAQP[ NQNXMNNQAY[a'T_&"Q U cTM' ;
XQMAZ@RANUZSI'QOQZPQ\[_U U[Z0
gETM" ; cM_UZRM® PaYN _TU &e "TU; YQMZ
USZ[*"MZM [ "TQMOOa"MZ_cQ | Y[ [R
TQlaQ_"U[Z_3R QR["egQUSTa" "TQYQYy
[*e PAD_ [RR[ MW dUYM QX§( \Q"OQZ[R

cTM’ cQ [NUSUZMXXéc[® TQMAPB] "TQRU"

raX@ [ "QMXUT®I'e[a MAQPaYN _TUMZANQ
SXMAM’e[a M*"Q&

gETQ a'T U TM'ela MAQISZ[*MZ&[ZI" NQ
QYNMMM_ \IR[a "TU_ & ° [Ra_WZ[c [ZXe
MRQCTUZSbQ ecQXXZHZ MXXTQ”N YM QA
cQ MAQIZUZR["YQP3PYU" e[a M QISZ[*"MZ'
MZPV[UZTQOXaN&

g3Z_cQ* 'TQJaQ _'U[ZM_WQRB ‘TQ[ZQ 'TQ
N_UU[ZL TUAQBaz M [*ZQe T[aXPTMbQ
M_WQREQM_WM “a\UPjaQ_"U[Z$MZ_cQ TQ
_a\URaQ_'U[Z&

g@QbQN QXX QTUANQBaZ TM™_[YQ[ZQ QX_TM_
MNaXXQ ¥ZB QtRY[*MZPaY$§" P[OaYQZR
MZeWUZR& OMZZ[\[__UNX@&/Z[c ‘"TU [ NQ
“AaQBIQOMa TR TQMNQA_[ZYMeTMbQTA[cZ
Ula® _UzZO€a XM_"McU &Re[a ZQbQ McU'$
‘TQZe[a PUR[ WZ[c [RU QdU_"QZRIQFOMZg
Z[ "Q_"URMN[a e[a" [cZ WZ[cXQPS@&!
QbQAMXWIN[a' MP[0aYQZ" azXQ e[a TMbQ
‘TQP[0aYQZ UZRNZ [Re[a* QeQ_&

g@QbQ R["SQ TM "TQ\[_UZS M [*ZQeU M
TUANQBaz&U__ YUXQUZPS[[P YMZZQ M~ Q!
YM_W[ O[bQ TU_N"a'MXIZPbUOU[aS[MXR
e[a® PQ_"aO'U[Z® U\MUP|[ PQ_"ee[a&
@QbQ QXMIZTU \\Q_QZOQ&QCTUY M _"TQ
YQOQZMM M_URI'TQU_&

gEQXXTQ"a T&Q_Q U[aMZP UZOQMZFMN[bQ
MXXNQ " a TRax®"Q U "TQ aNkQ Z[*YMXXe
NXMNN®N[a' _aNVQO'TM cQ “axeP[ Z['
Wz[c MN[a'&a® OM*QXQ M QYQZ M QTQ
NaOW_T[TM TQTUAQBaZ cUXXM Q@& QI
Sa _T[[ ela M TQ"UMX&

:3CB7CID ?393J,@7 ' <F@7 *((.

NAMUW U'UZ$:<>290 AZQ S[[P "QM_[R[*
Qd\QO'UZ8[ \Q"U'e MR'Q'TQ cMA U_"TQ RMO®
“TM'cQ OMZXM®[cZ U _\QOURUOM U[Z_&

ETQ ZQc =QezQ_UMID[Z[YU_'__aOTM 9MXg
NAMUEQAQZ[C " TQ ?QAXUZIR W \QAU eMZP
“TQ ZM'U[ZMMOO[aZ' cQ*Q TQUAYMSUGMZP&
5[z av\VUZ U _QX®_"MWUZEZ MTQAUO
MarQTQAQ aZUZSY  cQAQTMZPUZERR
“TQYMZ'XQR ZM U[ZM¥N[_Q [ "TQ_TM\QA_
cT[ claXP AQIXMOQQY UZWQQ\WZSQUZPa_g
“AUMVMOTUZQUZY[ U[Z& "ETQ TQAUQIYMSQre
\Q* U_UZTQWQ_[PMefM cTQZ cQ ~QMPTM'
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