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6H XDODQG JHQGHEDVHG VIRBIFH 6* %9 DPRQ) \RXWK LV D SUHDBIQVDQG GHHSO
FRHQQ) MXH \KDWKDV SHHIDAG [QR \WWH YHY IDEUF R \RAHW IQ PDQ SDW R \KH
ZRWG 6* 99 PDQHW 1O YDURX IRPV \WK DV SK\MEDO \H XDO HPRIRQDO DQG
S FKR®J LFDODEX\H DV Z HODV KDUDWP HQADQG GVAUP LODURQ 1Q \WH FROM WR! LQIP DM

UHDRQWKISV SHHUG, CDP LEV 1DP LIDOUHDMRQKLSY RULOWNANRCDOVAIR] V
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$FREQ \W CDW ILRP \KH_1 DIRCDO& UP H SHAREGY %XUWHDX 1 &5% \KHH KDV EHHQ D
FRFHQQ) DWW R HVADOAMY FUP HY DI DIQWZ RP HQ DQG J LY Z WK UHSRURG FDVHV KU LQ)

JQUFDQE 7KHHKDVEHQD  LQRUHDWH LQ UHI IMMUHG FUP HY DI DIQWAZ RP HQ 1Q ,QED
DFFRWGEQ) \R \KH 1 &5%UHSRWDV FRP SDUHG \R

.DCDP %DGDM &KDR . % LV \WH O DUKD )DUHD )RXQGDIRGEB/ 0)) IQJIKIS
SRIWPPH ZKIFK IV D XQTXH FRMERIIRQ EHZHHQ DGRBVHQV FRPPXQW RO
\RAHW DQG DGP LQWDIYH \X WP V\R HODE®!I FREIPPLYH DRIRQ DI DIQXMG* 98 . 9%& \XSSRW
DGRBMHW WURXIK D MXUH R GVRYHUQ) \KHU IQQHU SRAMQIDO GDWRIQ) W DQG
GHYHBSIQ) \WHUYRIEH DQG DIHR \R \INH FROAIYH DRIRQ \R FRXQMUG* 98 1Q \RHUQMV
7KH SIRIWDPPH SWRVIGHY \KH GHRHWDY \SDFH FRUMYDO\RRY DQG WO \R IGHQM DQG
DGAHW \WH IMXH R YIRBIGAH SURAMQ) \WH GHYHBSPHQWR D JHQGHMQAYH
SHYSHAYH DQG P DNGQJ IMD FRCHWARCH R \RHUNRXCH.




9YRG._PDSSIQY) DQ DWEDVHG UNVFDURK P HKRG IRFX\VHY RQ YIVXDODQG M P ERTE SURFHWHY
\R XQGHIBQG VEMPIYH HP ERGHG H SHUHJFHY UHD\WG \R P HOBCKHDAK ) LINGHYHBSHG 1Q
\KH * @EDOSRXW DVD P HDQVRI FRP P XQW P RELO/DRQ DQG DEYRADA W DWEQ) Z RP HB/
KHDAGK DQG +,9 UHD\WG FDUH QHHGV ERG. PDSSIQ) IV QRZ XWVHG B\ UMWHDURKHY  KHDW
SIDRMRCHY DQG FRP P XQW DIHGAHY JGED® \R H S®UH \RADOGHMP LCDQW R KHDAK
DPRQ) GLYHYH JURXSV 8\VHG H \WOUYHD E\ KHDAK UVFDUKHY ERG. P DSSIQ) \XSSRW D
SURAHW R SHYRQDAHBRIRQ DQG P DNQJ P HDQIQ) \KDWHDAWWY \R RGH V OYHG H SHIHGFH R
I@HW WFDQ DOR EH XVHG \R DXJPHQNP HAFDO KIMRUHY B\ FRQUEXIY \R \KH
XQEHWDQEQ) R \WH SDHOADV D Z KR®I SHIRQ ZKIEK PD\ 1Q WD \ IHT \XSSGP HODW
LQRUP DIRQ \KDWA/ UHBYDQAR \WHDR H ©DQG SDMHQNHGXFDIIRQ

6ICFH 0 ))B/ LGAHSIRQ ZH KDYH EHHQ XMQ) ERG PDSSIQ) DV D \RROR GREXP HQW
H SHUIHAHVR JHQGHUDQG 6* 98 :  H KDYH XVHG \KLY P HKRGR®J\ DV D JURXS H HIAVH \R
XQGHMDQG \WH UDOMY R 6* 99 Z KIFK DOR LQFOGHG \WH GHIRIDRY \OLY DQG QXY
GQUHPNG DWKH ERG.  D@Z Q) DQ H SBUDIRQ R KRZ \KDP H DWBFKHG \R \KH ERG. \KDSHV
RXUQMHV DQG LQOHFHV RXUFKRIERV \KFK DVFRKQ) DQG EHKDYLIRXWY
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2Q -DQOU DV SDWVR WH . %& SWRIWDPPH D ERG PDSSIQ) VHWRQ ZDV

IDAMBARG Z W HIKW %8 ®DGHY 7KH GDGHY Z HH DERBMAH LY EHE HHQ \WH DIHV R
DQG  \HOWY DQG KDIBG IWRP ILYH FRPPXQWIAVRIb ' HBLL &5 L 7LIW 6RQAD &DP'S

TDKUSXU 1 DQEDOYOMY 0 XNKHUMH 1 DIDU DQG -+ DUNIQ 9DV * XU DRQ

7KH VHWIRQ DIPHG \R JIYH \WHP \KH \SDFH \R H SBWH \WHU RZ Q H SHIHZFHV R 6* 99
\KURXJK DWEDVHG P HKRGRBJ IV HIDE@Y H SUAWIRQ WURXIK YHEDO Z UMY DQG DWW
7KURXI K SDUASDQABHQI DI HP HQAZ 1\ \KHU QDUDYHY LQ D FRP IRWNE®! HOYLRGP HOADQG
\DIH \SDFH \WH \HWRQ D®Z HG IRU D PHDQQIIXODQG SHIRDOH SBRIDIRQ R \KHU
H SHUIHAHVZ LK 6% 98

URG PDSSIQ) Z DV XVHG \R XQGHXDQG \WH SHYRQDODUDIYHV R 6 * 98 1Q \KH OHV R \KH
. %& GDGHY 6lGFH . %& GDGHY SO\ D SLYRBOWRG! LQ IRWMIQ \DIH \SDFHV IRU RKHU
DGREMAHQWLQ \WHUFRP P XQWAV $ V DGYRADWVR! J HQGHUHTXDQW MW HAVHQIDORUKP \R
XQGHYANQG \KH HP RIRQDCDQG SW FKR®J LEDAP SDRAR! 6% 98
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7KH VHWIRQ EHI DQ Z 1\ DGRBMAHQW HMBEQKIQ) D VMR YDOHV \R J XIGH \KHUIQMDPIRQ/
7KH FROPMHD GHAGHG RQ SUCAS®V WK DV ®YH HPSDM  FDUH FRQIGHQIDOW DQG
\KH P SRUDCFH R FUHDMQY D \DIH \GDFH IRU D@SDWASDQN (P SKDMY Z DV SOFHG RQ
FUDMQ) D \DIH \SDFH ZKHH HYHYRQH IHWFRP IRMDEG! \KDUQ) \KHU \KRXJKW DQG
H SHUHGAHV Z \WRAWDQ. THDUR MG HP HOW

7KH DGRBMAHQW\KHQ FKRVH SHQ QDP HV IRUWHUERG. P DSV HDFK QDP H LHHBRIYY SHIRPDO
FRQGHAIRQY DG UD\VRQY IRU FKRRUQ) A DKUHHB DQG ABQMB (DP HG \WHU ERG. PDSV
DIMU\KHUEHWWUHQGY X P ERDIQ) KWADQG FRP IRWZ KIBI AMDBGUHZ LQWSILDMRY ILRP D
BRXK . RUDQ . SRS IUNRZ Q IRUKHUERGHW IQGHSHQGHIAH DQG DELOW \R H SUAW
DQIHU At-DXWBFKRVH KHUCDP H EHFDXVH P DGH KHUIHHOEHDX\NXO Z KLB! A LNDEL * ILB\DZ

KHUKWBE DV D VRXUH R HP SRZ HP HQV /A J XB AHQQHB DQG ADQYIB\KDUHG D SHYRQDO
|RQEEHW IRUKHUSHQ CDP HV

$ I\MU FKRRMQ) \WHU SHQ QDP HV \KH SDUASDQW EHFDPH D SDWR! D UHGRIYH H HIAMVH
Z KHH\KH KDG \R [GHQM \KHERG. SDIWURP Z KIFK \KH GHUIYH \KH P RWBRZ HUILRP  DQG
Z KDWP DGH \KHP | HHOFRQILGHQW-DQYLDQG $ U X DWRFIDWNG SRZ HUZ 1\ \KH.UDELDIV \R \KIQN
KLY K@ K\ \KHUEUDIQ DV \HUJ BDWMADWHWO DKUHHQ LGHQMHG KHUYRIFH DV KHUMRXURH
R SRZ HU UHFRIQMQ) \KH FRQLGHIAH W DYH KHUVR \SHDN XS |RUKHYHD DQG DMYXOWM KHU
\KRXJ KW FODUD

(<)1' 1*6

VDN IRXQG WIHQ W 1Q VHHQ) KHYHD LQ \KH P LLIRU Z KB /D DQG %-DXW YIHZ HG \KHU
KDQGV DV PERY R DIJHQR DQG DRIRQ HP SKDVMQJ \KHU UR®! 1Q \KDSLQ) RGHY/ GHWID,

7KH UASRQAV KLI K@ KRG \KH L QUFDGAH R VHDSHUFHS\IRQ DQG SHYRQDCHP SRZ HIP HONQ
\KHUQHV

7KH SDUASDQNV \KHQ UHBRRG RQ YDURXY HP RIRQY @\H KDSSIGHW @&YH DQG IHDU DQG \KH
ERG SDW\KH DWRADM HDFK HPRIRQZ W KIGI\BBLQ) DERXVKDSSICHW $ U X \KDUHG
\KDVWKH IHDKDSS\ Z KHQ\KH \P LBIG  Z KLB! -DQYL IRXQG KDSSIGHW 1Q KHUIHHID EHDXXOQ
KHUWNQ DQG DSSUHADITY KHYHDKH Z D\ \KH LV

© KHQ \WH FROHIYDIRQ H SBUHG HP RIRQY \MG \R ®YH DQG DIIHAIRQ \KH SDMASDQWZ HH
IQUD® KHVAIOQMAR VKDUH \WHU \KRXJKW Z W \KH EURDGHU JUIRXS VDAY \KDW®YH LV
\RP HKQ] KDWY GRAXXD® H SUMAHG VR RSHQD 1Q \WHU FXGMH ([ SUWIQ) ®YH IRU
IUHQGV IHIWP RUH DFFFS\DE®I  EXWURP DQIF DIHAIRQ RI\MQ FDUIHG D VHOH R IHDU %DQN
DWRADING ®YH Z W KHU KREELHV @\H SDIQIY DQG GDQAQ)  Z KB $UX DQG -HQ  THW
BYHG WURXIK SK\ MEDOJ HXUHY @\H NWIQ) DQG KXJJIQ) DQG \WKDUQ) \KHU IHHIQIV Z WK
FAVH RQHV







+INDEL * WWOKDUHG \KDWAKH 1THHY ®YH 1O
WH GHHS FRQYHIDIRQY \KH KRGV Z W
KHU VMM %DXW \KDUG G IHOBYHG
ZKHQ, ILJKWZ W P\ \IRUD KLI KQJ K\
KRZ HYHQ FRQ@PW FDQ EH DQ H SUWMRQ
R FRHHW 6RPH  SDWASDONM
DWRADMG ®YH  ZIW QIO
FRP P XQIDIRQ \KDUQ) WH  IHHOBYHG
ZKHQ WH DU DE®I \R FKDWZ K \KHU
IUHQGY RQDH -DQL H SUMHG \KDW
WDYHTY Z W KHUSDWGHUP DNAV KHUIHHO
GHSO FRQPAMG DG ®YHG  7KH
UAVSRQHV KL KD KNG KRZ @YH P DQUHWWY
GLIHH® IRUHDAK LQEYGXDO

© KB GVPWQ  IHDU  SDWASDONM
UHOPRG RQ ERK HP RIRQDODQG SK\ MEDO
UASRQAV 1Q WHU ERGHV +IMEL * LD
GAVAUEHG H SHUHQAQ) VHYHH WP DFK
SDIQ D WAQ) KHDW DQG D \VHOH R
PHOQBO KX\@RZQ PDNQI KHJ IHD
HWPHD XJFRPIRWDEGI -DQL \KDUG
\KDWIHDU P DNHV KHU THHO GHYRXV DQG
KHVABQN FDXMQ)  KHJ KDQGV \R \WHP EG
DQG D ZHLG VHODIRQ 1Q KHU WRP DFK
6KH DOR H SUMHG \KDWAKH RQD THHY
KO \DIH Z KHQ WKH LV CRAEHQ) Z DIRKHG
RUMGIHG UWHORMY RQKRZ \KH IHDUR
MGJ P HOWFRQNEXAV \R KHUGVARP IRW

YRUYDQX IHDU LV GHHS® FRQUHPMG \R
KHUKDQGV 6KH \KDUHG KHUH SHUHQFHVR
GWHW L ZKHQ \RPHKIQ) KDSSHY \R
KHURUVRP HRGH HOH  KHUKDQGV EHILQ \R
\KDNH DQG MU FRG 6KH DOR CRNG \KDW
IHHIQ)V R EHQ) LJQRUMG GMHSHPRG

JUXH %RG PDS R %DQN RUGHSUHWHG P DQUHWABK\ MFD@®  FDXMQJ
\KH \DP H BDRIRQ LQ KHUKDQGV




7KH QVPXWMRQY Z HIH \WHQ WRHUHG \RZ DBV YIRBIGAH DQG SDWASDQW Z HIH DWNHG Z KIFK
ERG. SDWAFDP H \R \WHUP QG Z KHQ \KH. \KRXJ KWDERXWYRBIGFH :  KLBI \RP H SDWA.SDQN
GHVAUEHG KRZ \KHUERGHY Z HH YIRDWAG LQ SXETE \SDFHV @\H EXVHV P DUNHW RURRZ GHG
IDLY RKHY \SR\H DERWYIRGIFH [Q SUYDM \SDFHV LGFOAQ) \WHU RZQ KRPHV
3DUASDQWDER RSHHG XS DERXVWKH SK\ MFDCP DQUHWBARQYRI \WHUIHDUR! YIRBIGFH

' VAXWIQ) \KH VH XDOKDUDWP HOADQG YIRBIGFH \WH. 1DFH LQ SXETE \SDFHV $ U X \KDUHG \KDW
ZKHQ WKH WIQW R YIRBIFH  KHU \KRXGHY DQG Z DMAVFRPH \R KHU PIQG  Z KB RKHJ
SDUASDQNV P HQIRGHG DUDV @NH \WHUFKHWDQG KLSV DV SDUVKDVWDUH [UHTXHO® \KEMPNG
\R X7 DOMG \WXFK 0 DKUHHQ DWRADWG YIRBIGFH \R KHJ EBWDW \KDUQ) KRZ SXEQF
\SDAHV HSHAD® RRZ GHG EXVHV EHDPH GMHWIQ) WY Z KHIH SHRS®! GHIEHDMD
EVOKHG DI DIQMKHU 6KH DR GNHG YIRBIGFH \R \KH YDULQD \KDUQ) \KDWZ KHGHYHU \KH
KHDWY/ DQ GIMBHWIQ) QHZ V DERXWIDSH DQG P HQ DUt SUQ) \R IRD\W Z RPHQ  IWIP SDFW
KHUYHY GHHSO® DV\KH UHWXUDFH D SDIQXO HP ERGHG P HP R




$V  WH QAVPWRQ  SIRIVMHG

SDUASDQV \KDWG \WHU SHIRQDO
H SHIHFV R YIRBIGAH -DQYL \KDUHG
DERAKHUH SHIHFH R EHQ) \H XD®

KDIDWHG 1Q SXEQE \SDFHV EXWDGR
ZIWQ KHJ RZQ KRAH 6KH H SUAWHG
\KDWAYHQ \WRXJ K W2 DVD YHY ®Q) P H
DIR \WH H SHIHH WPDIQV GHSO

IQWDIGHG 1Q KHU PHPRY  : KIBI \KH
IRXQG \XSSRWNQ KHIMMMUDQG D BKRG
XQF®! RANGH KHULP P HADWM IDPL®  \KH
\KDUHG \KDWAKH KDV WEKJJBG \R \BKW
KHU SDUHQV EHFDXVH \KH. GG CRMBNH
D MQG IRUKHU

YRUYDQN YIRBIGFH Z DV \MHG \R \KH DFW
R EHQ MVDUWG DW 6KH WFRXQMG
PXUS® QWG ZKHH KH ZDV
VDOHG RU \VEMPRG R SIRRQIHG
XQFRP IRUDEG! JDJHV IRP \DQIH W

KHKHU Z DOIQ) RUMPS® H MY 1Q
SXEQF RUDCRKHU\SDFH \KH RIAQ [HWV

XQ-D DQG DIWDIG

/1D \RRN D EURDGHUSHYSHARYH \XTANY

C KHQ , KHDU \WH \MP YIRBCHH |,
UMRQDW P\ ZKRBIERG Z W W, GRGBV
MWAKICN R SK\ MFDOYIRBICFH EXWDOR
PHONO YIRBQFHD +UMEL * WD DOR
DWRADWG YIRBIGFH ZLW KHU HOM
ERG 6KH UGG D GMHWQ

ICAGHOAZ KHQ \KH ZDV RQ KHUZ D\ \R
FROFKIQ) FOW 1Q \KH HYHQQ)  Z HDUKQY)

D EXOKD $ JURXS R ER V IBIOHG KHU
DQG PDGH ICDSSURSUDM WP DU/
2 HZKHPHG DQG IHDUXO \KH WDQ
DZ D\
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