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5 HYHODMWRQ LV RQH RI VIKH P RVWHQFRXWDJI LQJ DQG
DWXUQJ FKDSWAW/ LQ VKH %RRN Rl 5HYHDWRQ W
JIYHV XV D SRZHUXO SWRSKHWF SLFWW Rl VKH
YLFVRURXV DQG RYHUFRP LQJ VDLOW WLV DQ P SRUBQW
FKDSWIUIRUXV Z KR DUH WH ( QG 7P H J HOHWDWRQ

5HYHOWRQ VR LV WH VKLLG SDUHQWHWFDOVHFRQ
1Q WH %RRN Rl 5 HYHOWRQ FRP LQJ DIWUWH UHBIDVH RI
WH VHYHQ WKXP SHW : KHQ WH VHYHOW WXP SHW LV
EHIQ) VRXQGHG 5HY WH 11QDO ERZO
MGIP HQW ZKLFK FRQWLQ WH IXADHW Rl * RGY Z LDW
Z LEH HGIDVHG 7KH SXLBRVH RI 5 HYHDMWRQ R LV
W DQVZHU WH VR TXHWRQV 2 K\ LV MGJP HQWVWR
VHYHWH'® DQG 2. KDW Z1G@ KDSSHQ VR WH VDIQW'?
5 HYH@WRQ DQG DQVZHU WH IRWP HU ZKIOW
5 HYHDWRQ  DGGHWHV WH WU









5 HYHOWRQ  FDQ EH GLYLGHG LOWR WIUHH
P DNRUVHFWRQV Z W WUHH HP SKDVHV

OHWH W = $ SWRSKHWF SLFWXUH
Rl VWKH YLFVRURXV RYHWFRP LQJ
& KXUFK DQG WH (QG7LlPH
SURSKHWE LOALEHVVRU DQG
ZRUKLS P RYHP HQW WDW * RG LV
WDIVIQJ XS

OHUWH W + ) RXUSLWRP LVHV DQG
SWIRSKHWF SLRFMP DMRQV RI * RG

* RG SWRPLVHG WDW WHWH Z1® EH
XOWP DM HDUM® YIFVRU  XGAP DM
HDUK® MGIP HOW HWILDDOSXQLVKP HQW

DQG HWILDDOWHZ DGV

9 HU/H R + 7TKHVER IR ( QG
7P H KDUY HVWWDWZ LOOEH HBGIDVHG E\
WH SWD\HW RI WH VDIQWV + VKH
KDUWYHVWRI VRXQ® DQG VKH KDUYHVWRI

VIQ



,Q 5 HYHOWRQ -RKQ VDZ D YIVIRQ R
- HVXV WBQGLQJ RQ 0 RXQWELRQ Z KIFK LV WH
HDUK® - HXVDOIP \RIHWHU Z W
(QG7IPH VDIQW 7KV LV D SRZHUXO
SIRSKHWE  SIFWWH Rl WH  YIFVRURXV
RYHUFRP LQJ VDIQW 7KH\ KDYH WH JUWDFH \R
RYHUFRP H EHFDXVH WH\ Z HUH VHD®IG LQ WH
QDP H Rl WH ) DWHU
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7 KH QXP EHU LV WH P XOASTFDWMRQ RI [ [
[ [ 7/KH [lUAMNVHWRI LHSWHVHQW WH
WEHV Rl ,VIDHO DQG WWHIHY W WH - HZ LVK SHRSH
/KH VHFRQG VHWRI WHSWHVHQW WH DSRWBV

DQG WL KHIHW W WH * HOWMH EHQHYHW 7 KHWH DWH
VHW RI IV WH QXP EHURI FRP SIVAQHVV Z KL
WHSUHVHQW WH QXP EHURI * RG

7 DNHQ VRIHWHU WH OXP EHU P HDQV * RGW
SWHRWGDLOHG DQG FRP SGMWA QXP EHURI - HZ LVK DQG
* HQWM EHQHYHUW/ Z KR Z LGQDEH VHD®IG 7KH QXP EHU
IV SWHGHWIP IOHG E\ * RG 9%XW RXU GHFLVIRQ
GHWALP LOQHV U ZH DWH SDUNRI VKH + HOFH

RXUFKRLEHV DQG UHVSRQVH Z LGP DNH D GUIHWHQFH : H
KDYH VR SUHVV LQ VR DFTXLLH ViKH VHDO



9OHWHV  DQG  VBOI DERXW WH
SRZ HUXOSWRSKHWE DQG LOWILFHVWRU
ZRU/KIS P RYHP HQNV WDW * RG LV
WIMQ] XS 7KH  ZL® WHFHLYH
SIRSKHWFE RWFGN DQG VRQIV
GUHFV® IWRP KHDYHQ DQG KH\
Z LGDKDYH WHDOSRZ HUDQG DXWKRUW
VR VKUW NLQIGRP V DQG QDWRQV
PRYH DQIH® DQG GHP RQV DQG
WD GDUNQHVV LOVR @J KW 7 KHUH Z LaD
EH RSHQ KHDYHQV  KHDYHQO®

YIVIVMRQV DQG HQFRXQWALY

7KH Z L@ KHDU DQG ®iDWY
GULHFW [WRP -HVXV +IPVHD 7KH
YRIFH WH\ KHDUIWRP KHDYHQ LV Q\H
2WH YRIFH Rl PDQ ZDWUA + WKLV
WILP LV XVHG VR GHVFUEH WH YRLFH
Rl - HVXV 1Q 5HYHOWRQ $QG
WH SKWVH 2WH YRIFH Rl @®RXG
WXQGHU WHIHW VR WH YRLFH RI * RG
WH ) DWKHU DV ZH@DV VKH SRZ HU
WDWLV HBIDVHG IWRP + LV WURQH

7KH SWRSKHWE MVIQIHW * RG LV
WDIMQ] XS ZI® KDYH D GHHS
XQGHUMBQGLQ] ILRP * RG DQG Z L@
VIQJ IRUM QHZ VRQIV + SIRSKHWF
VRQJV Rl ZKDW* RG LV VD\ LQJ IRU
WH QRZ



OHWHV DQG  JLYH XV SWIRSKHWE LQVLIKW

IOR WH ILYH FKDWDFVAUWMFY  DQG

DWMAEXWMV Rl \WH (QG 7P H

6 DIQW 7 KHVH DWH LP SRUBQADWMEXWY WDW
ZH KDYH VR FXGWDW LQ RUSHU R FDUWY WH

NQG Rl DQRIOMY] WDW* RG LV HGIDVIQJ |

Z H GR QRWKDYH WH WJ KWKHDUWARU FKDUDF\MU
W FDW WH DORIOWQ) DWWH ( QG Rl WH

$IH IZ LOOGHVR. XV

7/KH ILYH FKDWDFVMUVWFY RU DWULEXVV RI
WHVH VDLOW DWH
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SWWH (QG Rl WH $JH WHWH ZI@®EH GHHS VSLLWDO
GDINOHW  7KHWH Z1® EH KUK GIYHY Rl P P RIDDW

VH[ XDOSHWHUW/IRQ DQG WH RFFX@V 7 KH Z LEH
VSWWD@ DQG SK\VIFD@ XQGHILBIG 7KH\  Z 1@ NHHS
WHP VHOHV SXWIH XOWD WH HQG 7KH\ Z1® KDYH ]HWR

FRQOHFWRQ DQG | HIR VRBILDQFH IRULP P RUD@V DV Z H®DV
VSLLWYDOSHUYHWIRQ

© H KDYH \R WBUAVFXOWDWQ) QRZ 2 XU JRDOLV \R DULYH
DWWH SO@FH ZKHWH ZH KDYH ]HWR FRQOHFWRQ DQG
\RBILDQFH IRULP P RID@N DQG VSLUMKDOSHWYHWIRQ
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( YHU ERW DIDIQ EHAHYHU LV FD@IG D FKDVWM YW LOQ
EHFDXVH KH RUVKH LV SIHSDUQJ WR EH D %UGH WHDG\ IRU
WH UIHXW Rl - HVXV  &RU

/KH DWH FDAHG YW LQV EHFDXVH WH\. DuWH
Z KRAHKHDUMG LQ GRYH DQG VRVD@ GHYRWAG WR - HVXV
7 KHW GHVLH LV VR SLHSDWH WHP VHOHV WR EH WHDG\ |RU

WH : HGGLQJ ' D\

Woho 29 QI %? D ? 337 g WA
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7KH DWH VRB® REHGHOADQG WH\ IX@® WKWWAKH / RUG
3 LRY 7KH IX@® ®IDQ DQG \ HG VR WH / RWG
6 R6 DQG WH KDYH QR SHUWRQDODJHQGD 7KHW
DJHQGD LV WDWRI \WH / DP E
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* RG LV YHU SDUAFX@UDERXWRXUVSHHFK 7 KHWH P XVW
EH QR IDOWHKRRG QR GDWINQHVW QR H[ DJJHWDWRQ RU
K\SH LQ RXU VSHHFK 7KL/ LV HVSHFID® VR IRU
LOMUFHWRLY/ DQG SLIRSKHWE VIQJ HWY/ EHFDXVH Z H DUH WH
RQHV SWD\ 1QJ RUMIQILQJ IRUM WH YHU ZRUSRI * RG * RG
WBNHY +1V ZRUS VHURXV® DQG +H VBNHV RXU ZRUWBV
VHURXV® DV Z H®

1RQH Rl * RGQV ZRWGV IDOW WH JUWIRXQG ,| ZH Z DQWR
EH RQ WH VDP H SDJH DV * RG DQG P RYH Z W SRZ HUDQG
DXWRUW ZH KDYH WR EH FDUWHI XOZ IW RXUVSHHFK

Wo mD M [ "Wo?\ WD \ 3WDE |

7KH DWH E@P HBW EHIRWH * RG 7KH\ DWH VWRQJ O
HVIWAQJ VIQ DQG WH\  Z L@WQRWFRP SWRP IVH WH ZD\ R
WH / RUG
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