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° *OHUNLZ [V 60PV SH”A YLNHYKPUN -[FOYLLAX LY RHAJKZL | P[Z UHI[\YL PZ
ZHSL VM JVUZ\TLY NYHKL MPYLAVYRZO THU WLVWSL Z\Z[HPUPUN ZLY
MPYLAVYRZ ILJHTL LMMLJ[P]L HZ VMJIO\SLHWY [OVZL OV HYL SLNHSS"

[V WA\ YJOHZL HUK KPZJOHYNL MPYL

(U'VUL "LHYZ VM HNL HUK VS&HY TPHzZzZ YLIJVTTLUKLK [V WYPVYP]
W\YJOHZL HUK KPZJOHYNL MPYLAVOR]? PN TOHZAMLIZ WW WSHJL [V WYL
[OL MVSSVAPUN OVSPKH"Z! MYVT PUQ\Y' VY WYVWLY[> MYVT IL
e« 5L @LHY Z +H" H T W T
« *OPULZL 5L @QLHY W T -PYLAVYR ZLSSLYZ T\Z[ OH]L H]H
« *PUJV KL 4H'V W T WYV]PKL HU PUMVYTH[PVUHS WHTW
«+ 4LTVYPHS +H® "LLRLUK W TJVUZ\TLYZ OV W\YJOHZL JVUZ\TLY
« 1\UL[LLU[O W T MPYLAVYRZ ;0L MVSSVAPUN ZHMLJ["
« 1\S" HUK [OL -YPKH Z "HMYXWHTEZLHWKK[PVUZ HYL PUJS\KLK PU

\UKH Z ILMVYL HUK HM[LY+/ WUMVYTH[PVUHS TH[LYPHSZ!

« 3HIVY +H> "LLRLUK : e« +VU [ HSSVA JOPSKYLU [V WSH" »

« +PAHSP i {\ +PZJOHYNL MPYLAVYRZ V\[KVVYZ
«+ 5L" @LHY=&®Z ,]L ! ?/}\\ HYLH HAH> MYVT OV\ZLZ KY  SL
VI[OLY MSHTTHISL TH[LYPHSZ
*VUZ\TLYZ HYL SPTP[LK [V'KPZJIOHYMNEUN|\JRL[ VM AH[LY HIHPSHIS

MPYLAVYRZ VUS' VU [OLPY VAU WYVWHYVNLWY) MYz
HUV[OLY&Z WYP]JH[L WYVWLY[" "P[O {QU VYLV YLSPNO[ VY OHUKSL
WLYTPZZPVU (LYPHS KL]JPJLZ T\Z[ Il EKPZIOHRANLK HR [OLT AP[O AH[L
TPUPT\T VM & MYVT ZWLJI[H[VYZ HWK YUUHHLYPHS

@ MYVT ZWLJ[H[VYZ « 4HRL Z\YL V[OLY WLVWSL HYL V\[

ILMVYL SPNO[PUN MPYLAVYRZ
(Z JVTTVUP[PLZ JVU[PU\L [V SLHYUGT\,YbNUP[PUN MPYLAVYRZ LUZ\

HIV\[ [OL JOHUNLZ [V [OL 60PV MPYL[’(S\LY'R/%(\SH% L[O[I'LUKPUN V]LY+PQ

SLNPZSH[\YL HSSV"Z JVVU[PLZ [V "UZQRWZBYKryYRZz PU H JVWS\\%W
T\UPJPWHSP[PLZ [OL HIPSP[" [X YLZE{RI} (QtzKK W& W\ 3z HAW«;“M}YV‘
[PTLZ MPYLAVYRZ TH' IL KPZJOHYNLK/PNYPIKKPiPLN [OLT e
SHA HSZV HSSVAZ JVTT\UP[PLZ [V V\[{,RNOEANY WPYLAVYRZ Pw’%j{“
KPZJOHYNL PNUP[PVU VY L_WSVZPVU ¥MjMBRYE VY RELEY vy TL‘“{ O}
HI[PVU [V YLZ[YPJI[ VY IHU Z\JO \Z| Jygl ('t KYUpPTLU[ "P[O OVTLTHK

[OYVINO SLNPZSH[PIL HI[PVU I' YLZYJUFMUvus' VUL MPYLAVYR H[ H

[VIOY}/’\ OLT
Ou HU LMMVY[ [V HKKYLZZ [OL ZHML[ JVUJLYUZ

HIV\[ MPYLAVYRZ [OL SH™ WYL]JLU[Z réJ Vl_}JIHIé\IQIy IE\;UHS ZHML[ TLHZ\
\UKLY [OL PUMS\LUJL VM HSJVOVS \}< AOVSLZHSLYZ T\Z]
KPZJOHYNPUN [OLT =PVSH[PUN | eg\]éu_k[\\'H:YPZ ZI—,_”MIIP[Y I\HSHZZLZ MV Y
KLNYLL TPZKLTLHUVY HUK [OL VMM‘:H{(JLLY JI\XLI?KHtLOLM[PTL MPYLAVYR
JOHYNLK JYPTPUHSS ~P[O [OL ZLWHYH[L VMMLUZ

KPZVYKLYS JVUK\J[ (KKP[PVUHSS" ) 65&}85\% [I_}/UK P[Z ZHML[ M
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( NYV\W VM 60PV JP[PalLUZ PZ WYVWVZPUN H
JVUZ[P[\[PVUHS HTLUKTLU[ [OH[ "V\SK LSPTPUHIL
HSS WYVWLY[ [H_LZ Z[H[LAPKL >OP,YPUDQPPKISH]PHZ HYL HSZV JV[LY
ZVV\UK HWWLHSPUN [V ZVTL [OPZ WWMY W \KZHKS MHPRL[Z ZWLIJPMPJ ZLY]I
ZLYPV\Z JVUJLYUZ MVY [VAUZOPWZ SWRIPTHYOAHZLI[PVU [OLYL ~LYL
ALSS HZ MVY ZJOVVSZ SPIYHYPLBLHUK WOI[DLLZESBYRHY 60PV 6US’
ZLY]PJLZ [OYV\NOV\[ :\TTP[ *V\U[NLULYHS M\UKZ&[OL YLZ[ Z\WWVY[LK
4HU> 60PV WYVWLY[ VAULYZ OHRLLY]PULWE [SPRL MPYL ,4: HUK YVHK.
PUJYLHZLZ PU YLJLU[ "LHYZ K\L [V YPRPRWHWYONVWWNVWLY[ [H_LZ ~P]
JHS\LZ PUMSH[PVU HUK TVYL SLYRLMZSWUL[OLW |[HBSWY ~V\SK N\[ [OLZL
;OLZL JVUJLYUZ SLK [V H NYHZZYYVHZPWUMMMWYUZI®PMK *P[O UV WH[O M
*P[PaLUZ MVY 7YVWLY[ :H_ 9LMVYAZPDBVOTREZPYVULLKZ
W\ZOPUN [V LSPTPUH[L WYVWLY[ [H][&Z WY[VQWIDPLWAUZOPWZ [OH[ ~V\
OM WHZZLK [OL HTLUKTLU[ "V\BKMBPLKUHMVWSS[  [H_LZ PU :\TTP|
[H LZ VU YLHS WYVWLY[ SHUK MPBKIPUNZ HUK
Z[Y\J[\YLZ HUK WYVOPIP[ HU  M\{\YLISWIVWDYWNVSZ PUJS\KPUN 9L]JLYI
[H_ LZ PU 60PV /VAL]JLY [OL HTLUKTLIOVKXYZZAOPJO YLS VU [OLT MVY
UV[ PUJS\KL HU > YLWSHJLTLU[ M\UKWYXNNZMHTILHWYK I\PSKPUN \WRLLW
[YHUZP[PVU WSHU MVY SVJHS NV]LtWBPTYHYZR LZIJOOWPID \ZY [OPZ M\UKP
W\ISPJ ZLY]PJLZ IVVRZ [LJOUVSVN' HUK MYLL JVT
'OL 60PV ([[VYUL> .LULYHS HUK )BISBW[JLZHNYKK WYVNYHTTPUN
OH]L HWWYV]LK [OL WL[P[PVU SHUWNAVWNIL HUK]JPULZ Z\JO HZ W\ISPJ O
[OL NYV\W PZ AVYRPUN [V JVSSLJ[ WSWJ[PVUZ HUK [OL JV\Y[Z
JHSPK ZPNUH[\YLZ MYVT H[ SLHZ[ « *OWSKFLD HWUK -HTPS  :LY]PJLZ O
X\HSPM" MVY [OL 5V]JLTILY IHSSY[WOMW Y[ HUK WYV[LJ[ J\SULYHISL
Z\ITP[[LK HUK JLYPMPLK I> 1\S " « 4LUAHSP/SBS[O +PZHIPSP[ :LY]P.
HWWLHY VU [OL IHSSV[ 6[OLYAPZL OPf\ZRUNKHUK [YLH[TLU[ WYVNYHT:
WSHJLK VU H M\[\YL NLULYHS LSLI[BVWVHSBWHZ HUK .YLLU :WHJLZ ~
'VAUZOPWZ PU 60PV YLS  HSTVZ[MMTPBPSZMWQV  "LHY YV\UK

WYVWLY["  [H_LZ [V M\UK SVJHS ZLY]PlIZZ ZWYPRLZ HYL KLLWS  AV]LU
JP[PLZ VY JV\U[PLZ [VAUZOPWZ JHRJUY[ 3PBSVYI[WYVWLY[  [H_ YL]LU\
PUJVTL VY ZHSLZ [H_LZ AVISK MHJL THQVY J\[Z VY JSVZ\YLZ
ou WYVWLY[  [H_LZ YHPZLK ;OL IPGBPVYWAUZOPW (ZZVJPH[PVU
HIJYVZZ 60PV (IV\] IPSSPVU V@ LOM{VMIVEUN HTLUKTLU[ HUK TLL[F
[VAUZOPWZ ;0LZL M\UKZ HYL JYPYPOH® WYNHUPaH[PVUZ [OH[ YLS VU
« 9VHK THPU[LUHUJL V]LY M\SIKP BN 6ORV6:( )VHYK PZ OH]JPUN
[VAUZOPWZ PUJS\KPUN V]LY PWU)HY@H[PVUZ AP[O .VJLYUVY +L>P!
« -PYL HUK ,4: HSYLHK  "HYULK [OH[ "OPSL P[ TH"
« 7VSPJL WYV[LJ[PVU LSPTPUH[L [H_LZ KVPUN ZV "P[OV\]
« *LTL[LY  JHYL JYLH[L ZLYPV\Z WYVISLTZ
« ;)YHZO HUK YLJ'JSPUN ZLY]PJLZ 9LZPKLU[Z ZOV\SK IL HAHYL [OHJ |
« 7THYRZ HUK W\ISPJ ZWHJLZ WYVWVZHS PM WHZZLK JV\SK OH]L
« 7SHUUPUN HUK AVUPUN PTWHJ[Z VU [OL X\HSP[' VM SPML PL
« :[VYTAH[LY THUHNLTLU]J HUK HJYVZZ [OL Z[H[L
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-XQH %DWK 7RZQVKLS SoDRAKKG @ RPP X QL W)\ 3DRINW K
XQYHLOHG WKH QHZHVW DGGLWOR®@HO® Q& \0 B\DVMUNVMORQ 5RDG
VIVWHP WKH %DWK +LOO 3DUN «6KUD@QWH Ul KHKAWHU /RFDWHG QH
EUDQG QHZ IDFLOLW\ LV QRZ RSEQDDOWGRYBBGWWRY VKHOWHU L
ZHOFRPH IDPLOLHV IULHQGVY DGQGFRRAPWQEWHYV ZLWK VHDWLQ
JURXSVY ORRNLQJ IRU DQ LQYLWUXHVWRFHHWR/ XUHYV LQFOXGH H
JDWKHU DQG HQMR\ WKH RXWGRRBWDEIODHUZRWHU D JULOO ZLW
VHDWLQJ IRU XS WR JXHVWYV XIDbWIG IVRD S bDFEHRV VLEOH WDEOH
WDEOHV D JULOO DQG DQ DVKebBl@THQWWHORFDPWN ERAOWHU &HC
PDNHV LW D SULPH VSRW IRU HOMRNYKR O WKH SDHUNPWKH %LFHC
IXOO UDQJH RI DPHQLWLHV %DWKoVRO®FERPNRGAGDWHY XS WR
ORFDWHG DW IRUWK SHYHUH pPB8P&EXGHV HOHFWULFDO DFFHV
-XVW VWHSV DZD\ DUH WZR WHRHRRKXWRXUYYUIHFW IRU ODUJF
WZR SLFNOHEDOO FRXUWV D KDQ@pEHWNHWESRQ
FRXUW D SOD\JURXQG DQG D& Wkl Wp WixiRG3 KD BHR D G
SDUN DOVR IHDWXUHYV 5HYHUH RRGY T YPHEI 0 6KHOWHU § KL
SDWK IRU ZDONLQJ MRJJLQJ RU/ ¥LHBSHUH MR\ 5%I DO % HDJIOH
QDWXUH WKDW VWUHWFKHV I WUDO ILUHSLW D ZDONRXV
:KHWKHU KRVWLQJ D IDPLO\ SLAQLFL MHRFRXQG VL[ WR HLJIK
FHOHEUDWLRQ RU FRPPXQLW\ Hy loQW s 4 WMk oH SHUIHFW 1RU ¢
7TRZQVKLS RIIHUV SDUN VKHOWHUYY, PW 4P WKpsloP HOWY QHDUE
3DUN DQG WKUHH RWKHU SRSXORVERYNYDEOHY JULOO SRQG

WR LWV KLVWRULF VLJQLILFDQ
5HIDO %HDJOH UHTXLUHYV SULF
WKH %DWK 7RZQVKLS 7UXVWHH
%DWK %DVHEDOO (YHWMWW 5RDG
e 3LFQLF 6KHOWHU ,GHDO IRU V
FHOHEUDWLRQV RU IDPLO\ JDW
VKHOWHU RIIHUV HLJKW SLFQL
9LNHS )LHNSL :QHMBJLMYZLIHSS 7HYR :0RYLY SOXV HOHFWULFLW\ ZI
ODUJH JULOO ZLWK DVK ELQ [/
WKH SODV\JURXQG DQG UHVWUR
JURP FDVXDO SLFQLFV WR FHO
TRZQVKLSpVY SDUN VKHOWHUYV RI1I
DFFHVVLEOH DQG ZHOO PDLQWD
FUHDWH PHPRULHYVY )RU GHWDLO
RU WR PDNH D UHVHUYDWLRQ FL

RU YLVLW EDWKWRZQVKLS UHFGF
.YHUNL JPJLU[LUUP}H§O /PSS 7HYR
"OLS[LY "OLS[LY "OLS[LY
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YH[O ;VAUZOPW PZ WYV\K [V YLHMM®L TY PZYS[ VM [OPZ L_[LUZP]L WYV.
JVTTP[TLU[ [V THRPUN [OV\NO[M\S[OYNEOAMNS M\[\YL MVJ\ZLK THZ[LY W
PTWYV]JLTLU[Z [OYV\NOV\[ [OL JVTN\BR[L PEWLYVMTLU[Z V]LY [OL UL_]
[OL [VAUZOPWZ TVZ[ JOLYPZOLK WWBFZ ZWHJIDNZ2UZOPW OHZ LZ[HISPZO|
YH[O *VTT\UP[> 7HYR OHZ SVUN ZLVZWIHIAYP[PIJHS PUMYHZ[Y\J[\YL PZ
NH[OLYPUN WSHJL MVY YLZPKLP[ZZVM HIZSZHWNYZ AW WUNVUJYVS (+( HJJ
"LHYZ PUJYLHZPUN \ZHNL HUK HNPUWYRUMYHZEY \BUXLWHYRPUN ILMVY
OHJL WYVTWI[LK [OL [VAUZOPW [V [‘PRIO HS W2[VR[L[PZL[OH[ L_JP[L THU YL
HWWYVHJO PU WSHUUPUN MVY [OL WHYR&Z M\[\YL

'V LUZ\YL KLJPZPVUZ HYL IHZLK VU WYVMLZZPVUHS
HUHS ZPZ HUK YLZPKLU[ PUW\[ [OL [VAUZOPW
WHY[ULYLK “P[O ,UJPYVUTLU[HS +LZPNU .YV\W , +.

[V JVTWSL[L H JVTWYLOLUZP]L THZ[LY WSHU MVY [OL

HJYL WHYR >P[O [OL M\SS Z\WWVY[ VM ;VAUZOPW
'Y\Z[LLZ [OL WSHUUPUN WYVJLZZ ILNHU AP[O
PU[LYUHS KPZJ\ZZPVUZ HUK H KL[HPSLK L]JHS\H[PVU VM
[OL WHYR&Z J\YYLU[ JVUKP[PVUZ

2L HYLHZ PKLU[PMPLK MVY PTWYV]LTLU[ PUJS\KL!

« 7THYRPUN HUK :HML[! ,_ WHUKPUN JHWHJP[ HUK

PTWYV]PUN HJJLZZ HUK ZHML["

e« :[VYTAH[LY 4HUHNLTLU[! (KKYLZZPUN MSVVKPUN

HUK KYHPUHNL PZZ\LZ
« (+( *YTWSPHUJL! ,UZ\YPUN HJJLZZPIPSP[  MVY HSS
« 9LZ[YVVT -HJPSP[PLZ! OUJYLHZPUN H]JHPSHIPSP[ [V

Z\WWVY[ WHYR \ZL
« :)YHPS *VUULJ[P]P['! ,UOHUJPUN HJJLZZ [V [OL

5VY[O -VYR ;YHPS
« 9LJYLH[PVUHS (TLUP[PLZ! <WNYHKPUN JV\Y[Z

WSH NYV\UKZ HUK L_WSVYPUN WV[LU[PHS HKKP[PVUZ

,+. MHJPSP[H[LK W\ISPJ MVY\TZ HUK Z[HRLOVSKLY
TLL[PUNZ [V LUZ\YL JVTT\UP[  ]JVPJLZ WSH LK H
JLU[YHS YVSL PU [OL ]JPZPVU MVY [OL WHYR 9LZPKLU]J
MLLKIHJR JVUMPYTLK [OH[ [OL WHYR YLTHPUZ H ]P[HS
O\l HUK [OH[ LUOHUJLTLU[Z ZOV\SK IHSHUJL
WYHJ[PJHS ULLKZ “P[O SVUN [LYT YLJYLH[PVUHS NVHSZ

OL THW SLNLUK HUK
JH[O *VTT\UP[  7THYR 4
7SHU WYLZLU[H[PVU H
IH[O[VAUZOPW VYN )*7
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