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&XED IV QRWP HIHD D CDVRQ 1Q FUMY WLV D QDWRQ 7KH ®GJDQ DURQ R SRIMFDOSDWIAV DQG DQ 1QGHS
IOMUXSWGE D FRXQM Z KRVH KR Z DV VXVSHQGHG DW AYIO VRAHW IV GRWD FRFHWIRQ WLV \WH EDWV R

D SRQANZ KHH W H FHDVHG R P RYH IRZDUG QRIPD®  SOWDQP ) UHH HBIFMRQY DUH QRAD GMBQAREMPMYH WH,
DQG EHIDQ IQMDG R UHSHDWIWHD XQGHU \WH VDP H  DUH \H B SRIQAR DQ. GU IMP DM SURFHW
VWKFMUHY WH VDP H VIGIQFHY  DQG \WH VDP H DEVHQRHV

7R VSHDN\RGD Rl UHEXI@HQ) & XED IV QHWHUD KKHRUEDO <HWKHMH IV DQ HYHQ GHHSHU GP HOMRQ WH KXP DQ
HHFVH QRUD CRADOIE BQILQY WL D KMRUFDO GP HMRQR UHFRQAKAIRY

XUHQR \WDAFDQ XSRQ DOR! XV ERK RQWH ,VDQGDQG 7KHWH IV \RGD\ D &XED \KDWUIHVIMW Z MKIQ \WH | VDQGE
IQH B PDUNG B\ H KDXWRQ VFDUAW DQG GDI® XGFHIBIQW
5 HEXI@Q) &XED HQEAY DU PR WDQ UHSDILKY) W $QG WHUH IV DQRIWHU&XED IQH Bt P DINHGE\ P HP RY
HFRQRP\ RUP RGHW IQJ W IQUDWKFMUH WUHTXILHV  GMBQRH  DQG \WH HQGXUQ) Z RXQG R QVSOFHP HQW)
DERYH D@ UMVRUQI WH KXP DQ FRQGMRQ R WH &XEDQ \RR BQ WHVH \ER UHDOMAV KDYH FRH IMMG 1Q S
FMYHQ: UHLQQ) \R \WHP \WH W KVWR FKRRVH \R VSHDN  VHSDUDIMG B\ KMRUFDGFLLFXP \AWBIQFHYV QHWHUFKRVH

R GMWHQAZ MRXWHDU WP HDQV UHEXICIQ) WK WKW 7R BHEXI@ &XED IV DOR \R UHFRQAGI \WHVH \ER
HRGHG B\ GHFDGHV R VXUWHMQFH FRQARO DQG KDD AP HOVRQA QRMKMURXIK [RUHMD)  EXVWAKURXIK WKWK
WKWVE DOG UHRUQ) WH YHU QRURQ RI D IXWMUH ZKIFK  QRWKURXIK [P SRVMRQ EXVWKURXIK P XWDOUHRI QUIRQ |,
WG IRUPIGRY/ R &XEDQV IHHY GMEQWRU HYHQ IV \R FRQAKPAD QDMRQDOSUIRMIPMKDWGRHY QRWH FOCGH
XCDWIACDE® \WDWERHV CRABHSTFDM \WH I DIGUHV R \KH SDW

7KH YMRQ R -RUH 0DV &DQRWD JUNVSHG ZIW %HFDXVH \WH &XED \R FRP H FDQQRAEH \WH UHARUIMRQ R
XQFRPPRQ FODUW WDW &XEDY IBHHGRP FRXG QRW D KMRUFDO PRPHQV QRU WH FRQIXDIRQ R DQ
GHSHQG RQ IRWYMIMRXY HYHQN RU JUDGXDO FRFHWIRQY  H KDXVIMG P RGHO WP XW\EH D QHZ VAR Ht JURXQGHG 1Q
IURP \MRVH 1Q SRZ HU +H XQGHYARRG WDWDQ WDQUMRQ VRIS GHP RADIF SUCFISGN [XQRUIRCDOQANAIRYY DQG D
P XWVEH WH UHVXOVRI P YHULIDE®!I DQG WHYHWE®! AYIE FX@UH WDWYDSHV IUBHGRP DV D QRQ QHIRDE®
FRQAMRQY + 1V WIONQ) Z DV QRADGRKRUMG 1Q QRABOID  JRRG

IRUD ®ME&XED EXWQ \WH WRURXY FROMKAMRQ R D 7KH FKD@®IQIH IV IRPICDEGI ,\WUHTXILHAV GVP DQARY)
SRWIE®! RQH GHSO HOWHQFKHG VWPV R FRQARO WHEXL@IQ) \WH
7RED\  \WDWIMRQ UHP DIQV DOYH XQGHUWH GDGHUKIS R IQAMAMRQDO IDEUF DQG BHHIQQ) WH QDURQ RQ
-RUH 0 DV 6 DQRV DQG \WH &XEDQ $P HUFDQ 1 DWRQDO |RXQEDMRQY \WDWAKRX@ QHYHUKDYH EHHQ B

) RXQGDWRQ: QRWDV D WP ERTF HYRFDWRQ EXWDV D &XED GRHV QRAQHHG R EH DGP IQMMBHG |, WQHHGY \R EH
WIDWILE JXIGH || UHFHQWKMRY KDV GHP RQMDIMG  IHRXQEHG

DQ WIQI IV \KDADWHP SW \R HQIDJH Z W &XED ZKIB! $QG\WDWHRXQAQ) Z LOQRWEH \WH Z RINR D VIQJ B DARU
LIQRUQ] WH CDWUH Rl W SROWFDOA WMP  KDYH X@P DIMO ,WZ LOEH WH UHVX@R D VKDUHG Z @ \WDWR D SHRS®I RQ)
VAUHQI WWHQHG Z KDWKH. VRXJ KVIR WDQVIRUP WH MDQG ZKR D IQFHDMQI®  H SUAMQ

5 HEXI@®Q) &XED WHHRWMH GHP DQGV D QRQ QHJRWDEG! H KDXVMRQ DQG WHUGHVILH IRUFKDQIH WDWR' DQ H| LG
SUHP IVH \WHUH FDQ EH QR GUMP DR\ Z MRXWUHHGRP  FRP P XQW WDWKDV XSKHG Z MW G.J QW DQG SHVIMMQRH
7KHUH FDQ EH QR QRUP DO DMRQ Z MWRXWIW KW 7KHUH FDQ \WH GHHQMH R GHP RADWF SUQAS®BN  DQG \WDWR DQ
EH QR GHYHBSP HQAZ IWRXWMOQAMMRQY 7 KHVH DUH QRW IQMEDIRCDO FRP P XQW WDW P XVW XQGHWABQG
VBRIDQ \WH DU \WH IRXQGDMRQDO SUCQFISBN XSRQ ADELDY Z MRXWUHHGRP IV CRAVADEIMNE IV P HIHO \KH
ZKIFK DQ. GHP RFUDWF VRFLHW LV EXIOV SRWSRQHP HONR FRQTW

7KH IXODQG XQFRQGWRCDOUHBDVH R SRONFDOSUVRGHY

IV QRAD KXP DQUBUDQ JHWXUH MY D P RUIDOLP SHIDWH

\WH DUH WH B SRIOAR! DQ. G P DWW SURFHW
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7R VSHDN R D GHP RAUDIFE \WDQUMRQ 1Q & XED IV CRAMR
HYDIH 1Q K\ SRKHIFDO VFHDURY RU DVSWIMRQO
WKHRUE W VR UHHUVR D FRQFUAM BU DAUDP HZ RUN \KDW
FODWD GHIGHV \WH FRQAMRYY XQGHU ZKIFK SROMFDO
GUMP DR FDQ H MV&KDSWU,, R \WH +HP V %XURQ
$PMBDYHV QR URRP  IRUDP ELIXIW  Z MKRXVWARKFMUDO
WDQVIRIP DIRQY QRUP DX DIRQ FDQORWINH SOFH

7KV OZ FRALHV D IXQEDP HQBOSUCHSGE: [WHHERP IV
QRW QURIDE®! 7KH HMMPPH R D WDQUMRQDO
JRYHP HQV WH WHBDVH R SROWFDO SWRGHY  \WH
JXDDQMH R IXQEDP HQEOWKW DQG \WH FDOIRUIUH
HBFIRYY DUH QRWFRFHWIRQY \WH  DUH P IQP XP

UHTXILHP HQW IRUDQ. FUHAE®! SIRFHW ,Q MLV VHQH

+HP V %XURQ IV QRWP HIHO D IRIHIQ SRIR \RROEXVD
QRUP DYH ABAMP HOARQ Z KDWFRQANAMY D G MP DM
AD\M

%H RQG IW ®UDOGAP HMRQ \WH OZ UH®FW D SIRRXQG
XQGHUADQAQ) R \WH &XEDQ SUIREGP WY IV CGRADQ
HFRQRP I FUMY \KDWFDQ EH UMVROHG \MURXIK SDIMTO
RSHQQIV EXVD SROFDOA VWP \KDWKDV Vi VAMP DUFD@®

GHQHG \WH EDVE FRQAMRQV R GHP RFUDWE FRH MMQFH

7R DIWP SWQRUP DO DURQ Z MRXWDCEHMQ) KLY URRW

FDXVH Z RX@ 1Q HWHQFH GUIMP [} H \WH FROIXDURQ R
\KH SUIREGP

) RUWH &XEDQ SHRSBH: ERK RQ\WH ,VDQG DQG 1Q H LG
+ \KIV FDUIHV D GQUHPWP STFDIRQ IBHHGRP Z ICRAEH
WH UV R JWDG0O RFHWRYY BEXW R D
WDQVRWP DIRQ WDW PHHV FODU DQG  YHULIDE®!
WIQEDWBY 7KH OZ HBEQKHY \WH ILDP HZ RN EXVWMY
FROOPWYH Z [@XDWP XWEUQ) WWR @H

8 @P DO + HB V 96XURQ IV QRARQD DERXWSRIR WV
DERXVWAL QW
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&XED IV FXUHQ® JRQI \WWRXIK RQH R \WH P RAAFUMFDO
SHURGY 1Q W FRQMP SRIDY KMRY  9\WUHGXAIQ) KLY
UDDV W HRRPIE IUXWV DBH ZRXG EH D
PMADIQRWY : KDWVWH MDQG IV H SHIHGAQ) IV \WH
H KDXWIRQ R D P RGHOWDWKDV GWWHYHQ IW DELOV R
VXMBIQWH P IQP XP FRQGMRQY IRUIXQRIRQQ

7KH GAWURDIRQ R WH HHJ\ VHRRU FKURQE
VKRUHY \WH FRWDAIRQ R \RXWP DQG WH P DW
P LJWDWRY H RGXV DUH QRAVRDWMG SKHQRP HQD 7KH DUH
P DQUHVEMRQV R DV VWP LE FUMY/ \KDWEX\W DFURW HYHU
VAKPUMUH R WH FRXQN ( YHY  SURBQIHG EOFNRXWHYHY
KRVSMIOZ IRXWWXSSTHY HYHY 1DP 1© \KDAVGHAGHY R
GDYH IV D FRQFUAM H SUWIRQR \WDWFRMSVH

) RU\ HDWY \KH RIIFIDOCDUIDMYH KDV VRXI KWIR H WMGDQ H
WH FDXVHV R WY FUMY  <HW BHDDV IV EHFRP QY
LQFUHDVMQI ® GlLIEXOWR FRGFHDOWWH URRWR \WH SUREGP LV
QRW HWUD@ W IV WKPMDO 7KH DEWVHQFH R
LQGHSHQGHQV IQAMAMRYY  RYHWIKW P HFKDQWPV - DQG
IXQEDP HQEOIUHHGRP V KDV SURGXFHG D FBRVHG A VWP
IQFDSDE®I R FRUHAI IWHD

- KDALY P RMDOWP 1Q) 1V QRARQD WH VFD®! RI \WH FUMY
EXWIW SIRBQIHG QDWMH 7KLV IV QRWDQ H FHSWRQDO
P RP HQVVILY D SHYMMAFRQAMRY $ QG [Q WDWFRQM W
WH KXPDQ FRW EHFRPHV ICFUDMQI®  HYIGHQW
IVADIRQ HP RIRQDCH, KDXWIRQ DQG \WH ®W Rl KRSH
&XED IV QRWDFLQ) D\MP SRIDWY FUMY W FRQURQIY \KH
KMRUFDOT@ WR D P RGHOWDWIDQ QR BQJHU VXBIQ

WHD




e,J ff

$PIG RQH R WH GHHSHWVHFRQRP LIF FUVHV LQ LW
WHFHQWKIMRUY  WH &XEDQ WHILP H KDV LOMQVLLHG
W KHRUF Rl RSHQQHW \RZDWG IRHIQ
LQYHWWR HQW SLIRMIFWQJ DQ P DIH RI 1G] LELONV DQG
ZI@QIQHW VR FKDQIH ,Q WHFHQWIQMWHZ V Z LW
IQMWQDWRQDO P HGED  LOFXGQI  KLIK YIVIELDV
SOWRWP V 1Q WH 8 QWG 6 VWV VHQIRUJ RYHUQP HQW
RIILEIDY KDYH LQVMMG RQ SUIHVHQWMY &XED DV D
YIDE®t HYHQ OQHFHWWDU + GHVMWODWRQ IRU IRHIQ
FDSMPOZ LAIQJ R HQIDIH LQ VWADWI LF VHRRWY VXFK
DV HQHU\ RXUVP DJ UFXOXUH DQG
WGIFRP P XQEEDWRQV

7KH PHWDJH IV FOIDU &XED QHHGV LQYHWR HQW
YXWZ KDWY HVWHQWDOWR H[ DP LOH LV QRWRQD Z KDW
IV EHIQJ VDIG EXWDQR Z KDWY EHIQI GIWKQVDLG
7KH RIILFIDO QDUDWYH FRQWAKFW DQ P DJH RI
RSSRUXQW Q D FRXOM  VXSSRVHGO 1Q
WDQVIRWP DWRQ Z KB DYRIGIQJ DQ\ LHDOGLVFXWWIRQ
Rl WH VMXPWUDOFRQGMRQV WDWKDYH KIMRUFDAD
GHILQHG &XEDY HFRQRPIE  HQYLLRQP HQW WH
DEVHOFH Rl DQ LQGHSHQGHQW X®1 RI ®Z WH
VXERWGEIQDWRQ R D@ HFRQRP IF DPWIW VR \\DW
FRQARO DQG WH @FN RI HIIHFWYH P HFKDQWVP V \R
SIRWIFWSULYDW SUIRSHUV

,Q WLV FROM[ W LOYHWR HQAWGRHV QRWHQWMU D UHH
P DUNHW ,WHQMWY D W WP 1Q ZKLFK WH 6 VWM LV
VIP XOBQHRXVO HIXMWRU SDUGHU DQG DUEIMWU

nfEkJ | oednf

5 HFHQABHBDVHY TURP SUMRQ KDYH  1Q VRP H HLFBN EHHQ 7KLY P DNHV IWIP SRWIEGT R LOMIBIHWVXFK DFWRQV

SUHVHQMG DV WJQV R HDMQJ \WQMRQY $ P RIH WRWRXV DV SDW R
UHDAQ) KRZ HYHU UHYHDY D GLIHHQABILE \WLY IV QRADQ P HWDJH IV MRXE@QY  [WHHGRP LV DGP LQMMUHG
J XDIDQWMHG

$QG DV ®QJ DV WDWWHP DIQV WH FDVH WH YHU

RSHQQ) EXVD VHBIRYH P DQDIHP HQAR SUHWXUA
(DFK WHBDVH KRZ HYHU KXP DQ DQG QHFHWODW  \BNHV
SOFH 1Q D FROM WZ KHH UHSUHWIRQ KDV QRAMRBSSHG

QRURQ
1HZ DUHW SDMFXOW® IR®ZIQ] UHFHOASUIRMANY P DNH (1p DLV SWRIRXQG® FRP SURP IVHG
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5HFHQW WEDWP HQV E\  &XEDQ RIIFIDY R
LOMUODMWRQDO P HGID HYHDODQ HIIRUMR LHSRVIMRQ
WH FRXQM V' IHOMRQVKLS ZIW IRIHIQ LOYHWRY/
Z IWRXWDOMUQU WH [RXQGDWRQV Rl WH P RGHOLWHQ®
7KHH IV WO R IQFHQAYHV  I®[ LEION  DQG
RSSRUMQMHV 1Q VSHFULE VHRRY <HWWHWH IV QR
P HOWRQ Rl VMWKPWUDOWHIRWP V 1Q WH DUHD RI UJ KW
QRU R WH LOWMIMWRQDO JXDIDQMHV QHHGHG R
VXSSRUMMRVH SURP LVHV

7KLV WIVHV D IXQGDP HQWO IMWXH WH GllIHHQFH
EHWHHQ HFRQRPIE RSHQQI DQG  SROAFDQ
WDQVIRWP DWRQ

+MRUFDO H[ SHUHQFH VKRZV \WDW WH &XEDQ
WHILP H KDV XVHG IRUHL Q LQYHWR HQAWDV D VXUYLYDd
P HFKDQWVP 1Q WP HV RI FUMIY  Z IWMRXWAKLY BIDGLQJ
W DQ WHDO CEHWD@ DWRQ RI WH WWWMP 2 Q \WH
FROWDY 1Q PDQ  FDVHV IWKDV VHWHG \R SIRRQJ
WH WHJIP HY FDSDFIW IRU FRQWRO FKDQQHDQI
LHVRXUFHV  Z WMRXWDOMUQI WH XQGHWDOLQ) SRZ HU
VAKPVUHY

)RU WDW WHDVRQ DQ VHURXV GIVFXWIRQ Rl
LOYHVWR HQMQ & XED P XVWEHJ LQ Z W D IXQGDP H
SUQFIS®  Z IWRXW JXDIDQWMHY Rl UJKW  Z LWWRX
LQGHSHQGHQW LOMIXMRQY  DQG  Z IWRXW DQ RSHQ
SROAFDOIWDP HZ RN LQYHWR HQWLY QRWD VROMRQ
$WEHVW WYV D SDADWYH $WZ RUW WY D FDUHIX@
FROWUKFMG LAOXVIRQ

121111:

DQ  WXRXWO WHIRWP 7KH LPSCIF%[

MWFH [IRU &XEDY SROAFDO SUVROHW/

FODU \WDWWWH FRHUFYH DSSDUDWV UHP DIQV IX@ 1QDFW ) RUWH IDP L.GHV RI WHVH SUVRQHWY ERW LOVIGH DQG

$ UEIMIDUGHW FRQIOXHV R EH WH QR DQG 1P SUMRQP HQWRXWIGH & XED WLV LHD@N LV QRWDEVADFW
LV VAOXVHG DV D VRRCR' SRIFDCFRQARO WL GO @H WLV XQFHUBIOW  ZDMWQYJ  DQG

WDO/SDUHER S r— DFFXP XOWG SDIQ $V ®Q) DV HYHQ RQH SROAFDX
MRTW u—ram—w[u?ugxqtg/w%wg SUVRQHU LHP DIQV EHKIQG EDY/ WH VW WP |V P RUDC
EHHO QR DNJRZ BGIP HOAVR \WH XQOMUWODMUA R O EWHP DIQVIQWRW

VHOMGQEHV
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