3 HWU3 DS 5 XJ\



) LDQN 6 \W@DyY 3 HWRQDOS. RFWRQ R 1 DYDWR ' LOAE YDONHW DQG 5 XJV

3HMU3DS 5 XJVSUHVHQN 1 DYDIR ' IQAE EOQNHW DQG IV IURP \WH SHYRQDOFRBIFMRQ R ) UDQM
6 WM VKRZ Q\RI HKMHUSXETF® IRUWH [IIAMP H & RTIBPMG RYHUGHFDGHV \KH \M BN UH BFVG \MMDy

HQGXUQ) DADRURQ \R ERG FREU JUDSKLE SDWHLD VARQ) JHRP W DQG YIVXDAQMQUW

SUDMGE ' 1QFZ RP HQIQWWH OW QQHWHQX DQG HDUD \B HQIK FHQUMUHY \KH Z RUV UHSUAVHONL
SHURG R UHP DUNDE®! [QQRYDVRQIQ 1 DYDIR Z HDYIQU 7 KURXI K H SHUP HQBMRQ Z W VFD®! RSWDO
HIHAW DQG H SDQGHG FRRUSDBMIV \KHVH Z HDYHWY SXVKHG QI BIQEAQ) WDAMRQY IQ QHZ DQG
KLIK® IQAYIGXDOGUHAIRQY

6 HYHUDOM \MBN HQMUHG 6 WY FRIDIFIRQ \MURXI K DUVWRQ. %HMDQWVDQG RQH EOQNHWDSSHDUHG IC
\WH @QGP DN \RXUQ) H KIEMRQ7 KH 1 DYDIR %DQNHWRUIDQ] HGZ MW/ $&0 $ FXUDRUO DU

. DKOEHJ  Z KIFK OWUMDYHBIG R \WH %4 RRNDQO XVHXP 0 RANR \IH Z RUNV DUH QRZ EHQI VKRZ
SXEGF® IRUWH IIIAMP H

$FFRP SDQHGE\ QHZ VFKRDUKIS IURP ' U- @5 KEHU <RKH \WH H KIEMRQ FROVUGHWY 6 W@ DV D
FROPRUZ KIB! FHOMUQ) \WH DXKRWKIS \MPKQEDO/RSKIVIFDMRQ DQG DUNVAIF DFKIHYHP HQW R WH
' IQEZ RP HQZ KRVH Z RINKH DGP ILHG

7KHWH Z R Z HH P DGH W EH VHHQFRVHO VBZ © DQG IQ SHYRQ

) LDQN 6 \MQD t ZDVRHR WH GHIQQJ ILJXUHV R SRAWEDU
$P HUFDQ DEWDRIRQ %RDIQ0 DBHQ 0 DWDFKXVHIW KH AXAHG DV3 KISV
$FDEHP\ DQG 3 UGQFHRQ 8 QLYHWAW EHRUH P RYIQJ \R 1 HZ <RUN 1Q\KH OW

V' Z KHUH KLV J URXQGEUHDNIQ) %4DAN 3 DIQUI V KHSHG HMIBEQK D QHZ
QUHAIRQ IRUFRQMP SRUDY  DUNDQG DQIFISDIMG \WH UVH RN 0 IQP DOV

2 YHUD FDUHHUVSDQQQ) P RUH\WWDQM[ GHFDGHV 6 \MM® FRQIXD® H SDQGHG
\WH SRMEIDMV R SDIQI) VRXGWUH DQG SUQIR DNQJ \WURXI K DQH SBUMRQ
R FRBU JHRP Hll WWIKPMUH DQG SIPRUDOVSDAH © RINQJ IQVHUHY KH P RYHG
IURP VKDSHG FDQYDVHV DQG JHRP HWE DEVMDFVRQ \R LQFUHDMIQI® DP EMRXV
UHIHV FROAKRIRQY DQG P RQXP HQCEXETF VEXGWUH + LV Z RUN KDV EHHQ W
VXEMPWR P DIRUP XVHXP H KIEMRQV Z RUGZ ICH LQFOGQJ D UARVSHRAMH
RUDQJHGE WH: KMH 0 XVHXP R $P HUFDQ$UNQ DQGIQ KH
UHFHLYHG \WH 1 DIRQDAD HADCR $ W

$ BQUMCH KLV DUNAF SUDRH 6 \M@ DWHP EGIG D SHYRDOFRGRIRQ R
1 DYDR W \WBV RYHUVHYHUIDGGHFDGHY GIDZ Q R \WWHUYIVXDCERZ HU \WWRKQEFDO

VRSKIMIFDMRQ DQG ERT IRUP DOSUHVHGH

&RYHU,P DUH 7H MBI 1 DYDIR DUV  RRDQGOH |
,Q\WH O\ QOHMHQN DQG HDUD \BHQMK FHQWUHY VRP H 1 DYDIR Z HDYHWY H SBUHG P LQIP DOVTXDUH DQG YHWF M) RUHQMG GHVMIQY DV VHHC
KHUH ' LIHHQAKDGHY R \ DU FUHDW VXEV® P RYHP HOADFURW \KH FRBUHG VTXDUH



$ERXWBHWU3DS 5XJV ) RURYHU  \ HDW 3HWU3 DS 5 XJV KDV EHHQD BDAQ) DXWRUM RQ DQUTX-
UKIV DQG KIMRUE M WBN UHFRI Q1) HG IRUVFKRDUKIS GUYHQ H, KIEMRQY DQG FEVH FRIDERIMRQ Z WK
FRBPRY P XVHXP V DQGG-MICHY 3DS IV D QWP H DSSUDVHURQ 3 %6 1Y $ QITXHV 5 RDGKRZ DQG
KDV H KIEMG DWKH:  IQMUG KRZ IRUGHDU® WUHH GHFDGHV ,Q 3DSVHVD UFRGIRUD  \K
FHOMUY \BSHWY Z W \WWH VDBI R 6 GURYHU 6 RAKZ DG B\ ) UCD + DQVHQ DFKIHYIQ) WH KLI KHWAKQRZ
SUFH IRUD \BSHN R IW SHURG + 1V Z RINLY GHICHGE\ FDIHXAHVHDUK BQ) WP WMZ DBWKIS DQG

D FRP P W HQAR SUAVHQIQY VLI QUEDQAP DWUDCY. MQ IW SURSHUKMRUEDCFRQM W

&RQEFWQIRWP DARQ
LOTXILHV# SHMSDSXIV
SHWLEDS FRP

# SHMSDSXIV

0 DIQ6\WHHW XE@ 1+

(WD B\ - 108 ®EHJ <RKH 3K’
&XUDRUR 0 RGHQ DQG & RQMP SRIDY $ W
&DIHIDQ $ WKW XVHXP 0 IQCHVR

$ ERXW- LOD$ KEEHU <RKH 3K $KE&HJ <RKH KDV P RWH WDQ D GHFDCGH R H SHUHQRH FUHDMY
IQARYDWH H KIEMRQY VFKRODUKIS DQG SURIWP P 1QJ DV DQ 1QCHSHQGHOMRQUXABIQADQG P XVHXP
FXUDRU 6 KH HDUHG KHU3K  1URP \WH 8 QYHWAW R 1 HZ 0 H IFR DQG VHWYHG IRUP DQ \ HDUWY/ DWiH
0 IQCHDSRYY ,QAMAM R $ UADV WH DWRADW FXUDWURI 1 DIYH $ P HUFDQ $ WGXUQ) Z KIFK WP H WKH
RU DQ} HG QRIEG! H KIEMRQV IQFAQ) g+ HDUWWV R RXU3HRS®F DQGgQ2 XU+ DQGVr



) UDQN 6 \M@)/ FROFIRQR ' 1O 1 DYDIR W BNV 1V DQ DUYAY FRIFURQ ) IGBIG Z W \M MBIV R ERXQEBW
H SHUP HQEMRQ DQG FUHDIWIW \KH 1 DYDIR Z HDYIQIV 6 \M@ FRIIFMG UHYHDOD YIVXDOFRQYHYWDMRQ
KDSSHQQI EHE HHQ DWYAV DFURW \IP H DQG SOFH 6 \MM® D GUHQEDY ILIXUH QO IQP DIVP
SO\ HG D GDAQ) URGI IQWH GHYHBSP HOAR D QHZ DEVDRWDIWP RYHP HONQWH V0 IQP DDAV
DUV QNH 6 M@ VKLUMG SDIQIQ 1URP \KH J HUMUDADQG VXEMIPIYH SDIQI) R $ EVDFW] [ SUHHWIRQVWP
\RZ DBV SRAMSDIQM® DEVDFURY 1RFXVIQ) RQWH REMIPRYH TXDOMAV R D SDIQI Y/ VXUDFH DQG IW

P RWVXQGEDP HQEO\WKPMUIDCHBP HQW JHRP HW DQGIRP  FRBUDQGVKDSH $V0 IQP DOP \RRNKRG
R \WH1HZ <RINDWFHHIQWHP IG\ROW VW P HWRUE UVH DIREHG VXFFHWIXCDUWYAV @\H

6 \MI®D \R EHILQ EXLTIQ) SHYRQDIDWRBFIRQY R \WHURZ Q & HBEWDMG DUV U ' RQDG - XGG - DVSHU
“RKQV $Q0 : DKRODQGRWHY U  \BWMG \R DFTXIUH KMRUE 1 DYDIR W BV |RUKHVH SHYRQDO
FROPIRQY $GP LUQ) \WH ERG FUVS DQG DEVADRWIHRP UV R ' LQAEW] BV ) UDQN 6 \M@ DQG RKHLY
UHFRJ Q] HG | DP IIDUYIVXDOYRFDEXOUHY DQG DUYAIF DABFHCAHY EHE HHQ 1 DYDIR Z HOYIQ) DQG\WHURZ Q
SDIQIDIV DQG VFXGUHUHV

5IR* UDQCH ¥DQEHG7H B F
: RRDQGGH MQKHWF p [

7KLV VIP SBI\ HWHBU DQAM MBI (QFRUSRUDMY SIQN\ DY D
IDVKIRQDEGI FRBUQWH O\ FHOXUY : HDYHY HQR HG
FUHDMI) XQXVXDOFRBUFRP ELQDMRQY LQWHINM BN KRZ HYH
WDGHY GVFRXUDI HG H SHUP HQBMRQ Z W QRQ GIDGMRDD
FREUSDBWHY SUHHWIQ) \R HTEQK FROMMOMNSHY R

M VBV \KH IRXQG \R EH P RUH qDX\KHQUE T

3R OVWIE VMBI M B! F
. RRDQGGH WA QKHIF [

7KH DORYHUFRP SRVMRQ Rl \KLY \M B! UHVHP EGV ) LDON 6\
HGIH R HGJH DQG OUH WISH SDIQMIYV : KIBI 6 M@ DFTXILAC
LY \M B! QDU D GHFDGH DIWMUKHBIQ) GHYHBS D GHZ IMBI R
SDIOMY IQWH  V KHP D KDYH DGP ILHG KLY M) B 1Q UHDMIRC
W KV RZQ ZRIN ERG DG FRQIGHQV FRBU FKREHV D
JHRP HUED® SURSRURQDM  KDO FKHYURQ GHMIQV FRYHUQU \KE
HOMH GHVUIQ IIHG 1 RWH WH ZHDYHY GHIEHDM GHAMRQ \R
RXIH RQD \ER R WH KDD FKHYURQ GHMIQV 1Q EOH  Z KIBH XMQJ
Z KM \ DU IRUDORKHURMERHY 7KLY EDDQRHY DQG JURXQGY \KE
VRS DQGERWRP R \KH \M B! \RJ HKHU



7KH' IQAM BV 1Q\KH 6 WD & RBIFIRQ UHSUHVHOND EUDNKURXIK P RP HQAQ 1 DYDIR Z HDYIQ) DWW
KMRY 0 DGH IQWH OWWXDUMUR WH % DQGYHY HDW® ™ FHQUMUHY \KH \M BV 1Q \WH FRBIPIRQ
GHP RQMDW DQHD R IQAYIGXDIDUNVANF IUHHGRP  DQG FUHDIYH IQQRYDVIRQ :  HDYHWY R KLY HUD FUDNG
W BV Z W QRYHOGHMLI Q FRP EICDIRQY ERG QHZ FREWY DQG LOMRQMIF SO\ DQG \WH YDUHWAV R
LQEYIGXDOV 7 KLY RUI QDM KDV FRQIRXQGHG 1 DYDIR Z HDYIQ) VFKROLY [RUP RUH \WDQ D FHOMU ' 1QE
\M MBI VAKROWALS t EXIOM) DQNURSREJ\ UDWHUKDQ LQ DUKIMARY U BR\Y IRUFXEMUDQ) HQHUDD DURQ
DQG P DWUDCEDVHG WIFKQT XH RYHUFUHDAYH P SX®OH 7 KH P RUH XQXVXDCDQG LQAYIGXDOAFE D \M B v/
\KH GV DWHQIRQ M HW SDIG 7 KLY HUD DQG \WWRVH 1Q 6 \M@Y FRIFIRQ GH\  HABEQVKHG FDWMI RUHV
DQG DQDOMY GDYIQ) \WHP RXAMGH Rl WH UHDFK Rl FDGRQFDOFKRDWKLS DQG IXUKHUGHSUYIQ) \KHP
R WHUW KWKCBOFH 1Q DWKIMRY DQG Q1P SRUBQNFRBIFURQY

* HRP HWUE \M \MB1 F
: RRODQGG H QDMUDCDQG Vi QRHIF [

7KV \M \UBI IV D FOWE H DP SBIR @M W DQG
HDW® W FHOMY ZHDYIQU JUDSKIE DQG ERT
FRP SRVMRQV DFURW \KH HQWMH GV Q IHG 7KH
GMIQIV JHRP HE HYHQD VSDFHG DQG
FRQIGHQV

/ DM ( \ HGD] ] BIUS DUDQWH Bl F
. RRIDQGG H QDMUDADQG A QKHIF [

7KH' IQE 1 DYDR Z HDYHUZ KR FUHDWIG LY

W[ VB! FRP EIGHV XQGHUABMMG HBU DQFH DG
GHBIGIG HDERIDIRQ 8 VIQJ D & OWIE 3HIRG \WE
FUP VRQ UAG\ DUQEDVH VKH IQFRUSRUDMY QDMUDC
JUA EOAN DQGZ KIM Z RRAQR GHIFDM
RYHUDSSIQU P XEHXHG VKDSHY 7KH HIHFWP DNHV
WH WIQ @HG GAMI QV CDGFH RQWRS R \WH \ADE®
UHG VXUDFH FUHDIEY VXEV® GP HOURQDON DQG
@ KWRSWFDCP RYHP HQW

THWBI F
: RRIDQGG H QDMUDADQG A QKHIF [

7KH Z HDYHUFRP EIGHV D WDGMRQDO  [QAEI UDSKIE
SDIWAD WHQ 1TV FRELY LQ SHIHPWA P P HW R FUDIM

RSWFDCS@\ 7 KH P XAWVFREUHG ERUGHU Z M WKIQ WISHY
R FR&U KDW \WH P RYIQ) RSWFDO RN \WH LOVRY SOQ-
1QWH RHOMDOEMIQ



0 RWR \KH \M VB 1O \KH 6 \MTD & RTHFRQ DUH FDWMI RUJ HG DV 7UDQVMRCDCB HURG ( UD Z HDYIQIV
WP UDUHO GHIQHG DQG H WDREQDUD GRVH 7UDQUMRCDA UD Z HOYIQIV Z HUH FUHDWMG EHE HHQ
DSSWR [P D\WO R GHIGHGE WP H SHURG IDKHUWDQ VMBI 7KH DUH DOR FOWLLHG IQ
\MUP VR Z KDVWKH DUH CRAMKH. DUH QRARM MBI FUHDIMG GXUQ) \WH & DWIF 3HURG QRU
RWHHD® " FHQXUY 7WDAQ) 3RWH XJ HID 7KH \KIQ VFKRDWKLS GEQWAMWXDGH DUVAV @\H ) UDQ)
6 W@ DQG RKHUDUYAV IURP FRIIY) WHP DV DUVW WH. LOMMYHO XQGHYARRG WHUIQQRYDWYH

DQG FUHDMYH QDMUH DQG YDGH

1 DYDR \M B FROPPURQY 1IRXQG 1Q P DRUDIP XVHXP V DQG SUYDWM FRIIRQY DUH OUHD ZRUW R

DUVUIRP  DQ HDUIHUHID \WH & OWIE 3HURG

& KDUDRAMUNIFY R WKLY WP H SHURG IQFOGH

W KW® Z RYHQ EOQNHW P RA® 1RUZ HDUDQG LOQMINEDOADGH P RAMQRDE® + DQRRBKDDAL & KIH
YDQ\HW  Z DIMSURR EOQ\HW P DCH IRUKLI K IDQNQJ SHRS®V Rl \WH 3 GIQV + DQRREKDDGLIHDMUHY
DEMCDVY Z IGH KRUJ RQBCEDQGY DFURW \WH HQIWH FRP SRVMRQDCSOQH 7KH DUH P DGH IURP
CDXWUDE® SURFHWHG Z KW DQG EURZ Q EDFN Z RRO, DU DQG Z HDYHY IQFRUSRUDW VP DABUIQAIR G HG
EGH @HV / DIMUSKDVHV Rl + DQRREKDDALLQFGGH FRAKIGHDORUDF FUP VRQ UHG\ DL 1P SRUAG ILRP

( XURSH 1Q VP DOEEANW RUIQ P RUH HDERIDIMG GDP RQG VKDSHG GMJIQV  7H WAV R \KH & DWIE
3HURG DUH Z IGHD DGP ILHG DQG FROVIGHUHG \WH P RAWHBU DQADQG YDODE®! Rl DQL DYDIR Z HDYIQIV
SWDIVHG IRUWHUXQGHYARANMG VIP STAW DQG JIDFHXOMHAMDIONR WH v VHUDSHV Z W YDURXV
HP EHQVKP HQWV IQFOAQ) VHUDWG WMSSH GHVLI QY HDERIDWG WDQI BV ] LJ ] DIV DQG KRU} RQBO
DQG YHWFDAIHV \RRN KRG 7 KHVH VWA LQYHQUIRQY R \WH & OVWIE 3 HURG EHFDP H IXUKHU

GHYHBSHG 1Q \WH IRUNFRP 1QJ \ HDY/

3RW.OWIE YDQEHG 7H MBI F
: RRDQGG H DMUDCDQG A QNHIF [

7KLY Z HOBRYHG A W1 H HP SOIHV"* IQAEZ HDYHW ZKR
H SRUHG FRRUKHRY %DQGV Rl EWKWRIDQIH UHG DX
\ HEBZ \ DLV VWIHEK DFLRW WH FRP SRVMRQDAUDP H
DQG WH Z HDYHUJ URXQGY KHUH] SHUP HQECFRBU

FRP EIQDIRQY \WH EURZ Q EOFN AMSHV VHVKH
ERMMRXY FRELY 1Q SOFH

YDQEHG7TH B! F
: RRIDQGG H QDMUDCDQG WV QNHIF [

6 \MY SUHHHQFHY IRUFRBUXOMSHG EDQNHW 1Y RQIXG
QVSD\ IQWLY FRAIRY :  KIB!I P RAMKIMRUE FRBFIRQY
R 1 DYDIR W[ MBIV BDQRZ DUBY P RUH H XEHIDQABMIQ
IHOV 6 WMDY RZ Q SDIQIDY VWWBI R KRUJ RQBOAUSHY
DFURW \WH HOWMH YIVXDOSOQH DUH UH GPMG LQ WH W[ BN
KH Z DV P RMEIDZ Q\R



/ DM ( OERIDMG 6 HIDSH ( \ HGD] | BIUF HUP DORZ Q
9DUDQWH Bl F
: RRIDQGG H * HUP DQRZ QDQG\ QNHIF [

7 KIV\M B! KDV SUVHGFH / DU H KRUJ RQBCDQG DQJ XOL
EDQGVR ERG FRBUXQO DUD FUDW IQQHUGDP RQG

YHURFDO/KDSHY HYHQD SOFHG IQWH GV QIIHTG ( DFK
EDQG DQG VKDSH IV RAMIHG B\ DQ RUDQIH UHG VHUDMG
HGIH FUDIY WOQURQ DQG DRURQ Z KIB! VIP XABIHRX\VO
EUQILQI HDFK GHVLI Q HBP HONKQR D KDUP RQRXV Z KRB

© KUB! 6 \M@ DFTXILHG IQ/EH WAV R WH 3RW
&OWE 7UDQMMRDCHD DQ HDUHUI HOHIDMRQ
R ( XURSHDQ DQG $ P HUFDQ SDIQMY Z HH
DIMDRMG R \WRVH Rl & DWIE 3HURG ZKR
DWRFEIDWIG \KHVH W[ BN DV P RUH cDXWHQUE T
DQG P EXHG Z W VSILWDCHWHQFHY DQG

SUP RUEDCDUNAF WKWKV 6 XUHDOAMDUNAN @\H
0D (OMDQG' RIRKHD 7DQQQ) FRPMG

1 DIYH $ P HUFDQ DR \KH 6 RX\KZ HVWDQG
PDQ GDAQ) $EVDFW [ SHWMRQWW t
IQFOAQ) - DAVRQ3RMANt GUHZ IQVSILIVRQ
IURP \WH IFRQRIWDSK\ DQG VSILAXDDAP \KH
IRXQG HYIGHONY'  IQAEDUN DQG SUDPUEHV

$GROK * RWBIE DQG YDUQHWIL HZ P DQ DMIEXWG P DQ R \WHUDUIVAIF EUDNAURXI KV 1Q UHDMRQ\R
1 DYDIR W[ BV DQG 1 D\YH $ P HUEDQ DWADV H DP S®V R SUP IMYH KXP DQ FRQVARXVGHW RUIQQHU
SDQ KXP DQ SV FKREBJ IFDOADMMY

,Q FROMDWYR DIMYAV R1 HDUIHUJ HQOHUMRQY 6 W@ DQG RIMHUO LQIP DWW DQG OWU & RBU) HT
SDIQMY  Z HUH DADRMG \R VXUDFH GIYHOGHWLI Qv DQG \WH P RUH IRUP DCHBP HQW Z \WIQ 1 DYDIR

M BN 7 KHVH DUYAV P RANNHD JUDVSHG 1 DYDIR Z HDYHWHFRQIIGHQOAI HRP HHY FREBUWHRUHY
DQG WH IQALYIGXDOMAV R \IH DWYAV HYLGHQNQ HDFK \M K81 ) UDQN 6 WD VHHP HG P RAQIMIAG 1O
HOP HQW R \M B FRP SRVMRQ DV WH.  UHVRGDWMG Z M FRUH SUQRISBV 1Q KIV DIWHGIH \R HGIH
FREUSDIQIQIV JUDSKIE \AUSHG FDQYDVHY DQG JHRP HWE UHVROMRQ

YUDQGHG 7TH MBI F
: RRIDQGG H QDMWUDDQG A QHIF [

7KH JUHQ EDQGV Z WWIQ WH WUHH EDQEHG
GHMIQV 1O \WH W[ \MB HBIYDWM D i \IB1 @NHO XVHG
IRUHYHY GO\ DRRAA RUD VDGEBEDQN-WG WD)
SUHHUHQRHY IRUFRBUXOMMSHG EDQNHW IV RQ IX(
QAVSO\ QWY FRBFIRY :  KIG! P RAVKMRUE
FROFIRQY R 1 DYDR \M BN GDQ\RZ DGV P RUA
H XEHIDQAG-MI Q IHGY 6 WYY RZ Q SDIQIY
MBI RN KRUJ RQBOAMSHY DUH UH BFMG 1O \KH

W[ BV KH Z DV P RAWALLZ Q\R
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