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) LRP WH
3UMGHOW' HWN

E\ /RLV '"LFN
KDV EHHQ VDIG WIDWHYHU WIQT WDW

IV JRRG DQG HYHU WIQJ WDW/
BGC MAB.L BLLN> P DJLFDOKDSSHQV EHVE HHQ WH

: % P ROMVRI -XQHDQG$XIXWV
2 EYIRX\V® WH DUHQRWP HP EHW/RI

)LRP WH 3UHMGHQW' HWN \KH + LOVGD®! ( P ELRIGHHY/* XIGB
0D 1 XWKHD Z KHHWH P DILF IV MWEH) IQQIQ

Z W WH HIDAP HP EHUAKLS P HAQD
+ RVSLMZON '

Rl WH QHZ * X1G5\ HDURQ 6HSWP EHU
0 0 0HMV W
3WRILP V
ir g . HKDYH D ®WR GRN IR DUG\R DV

(* &DBLERL FRIIHH DQG WHDW LHWLD VR RXU

SDAV3IRWV P HHWQJVDQG RXUSWRIWDP  FKDILY
SHFUAE V5 HSRUN EHILO WHUVAKHGX®! Rl VSHDNHWYY DQG

Z RIWKRSV 2 XUP
+(* YROUG HMQ) 1Q

6HSWP EHULY D EXVIOHW P HAMQ)
LIz © 1y Srbade k> DQG Z LOEH | RGRZ HG E\ D GRMUH DQG

SUHVHQEMRQE\ $T@FH/ DMDP \WH

FRQWLQXHG RQ
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&ERQWLQXHG IURP SDJH

" WHARURI WH) @JJ &UHHN+ DARY
0 XVHXP DQG 9DICF RXWH + HUGRXIH
7TKH+ MRU RI + DQGEDIVWKRXG EH

Rl VSHADAQWMUHVWIR DQRI XV

7KH VD “WENHV D Y@ H VR WDVH D
FKIG EXWMDOR VENHV ROH R

P DIQWIQ WH ( P ELRIGHHWY/* XI@ —
Z RX@ @\H DAMLY WP H VR WIDON WH
P HP EHW/Z KR Z RUIN EHKIOG \WH
VAHOHV VR P DNH WIQIV KDSSHQ
7KHVH IQFOXGHO DUH' R@ DQG $1OHQ
6FKDXP EHUHUZ KR P DNH FRITHH DQG
DUDQIH IRULH LHVKP HOW -XG\
(@RQZ KR P DNHV IMSRWE®! | RUXV
VR LHQWRXUEHDXWXCP HHWQJ VSDFH
"HQQULHUGKHN\DLDQ Z KR GRHV D
SURIHWMRQDORE SXEQKIQI 7KH
&KDMDIQH DV Z HODV RWHU

FRP P XQIEDMRQV\R P HP EHLY DQG
&ROHQ: DIMUZ KR DVWHDVXUHU
NHHSV RXUILODQADCP DWMLY LQ RUGHU
2 | FRXUMH DGGHG VR WHVH DUH RXU
RWHUEXWP RUH YIME®! RI [ LEHWY/

. HOQHWH %BIGVRH / IEE\ 6WLG)

0 DU * HP NR $QQH=IFN / LQGD

. HQQHG\ DQG %Wk 0 DBRQH  7KHU
GHGLIFDWRQ DQG KDUG Z RIN P DNHV WH

NE Rl 3UAMGHONHDW

2 XUHIXOQUO 0 0 RQGD 0 RWQQY
JHWRIHWHURQ WH [ DA RQGD\ Z L@
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JURP WKH 3UHVLGHQW V 'l

QRVEH KHEG 1Q 2 FREHUEXWZ L@

UHVXP HIQ 1 RYHP EHU : HDUH ®RNQJ

| RUKRAWMAHY VR RSHQ WHUKRP HV\R

P HP EHW/1Q 1 RYHP EHUDQG WH I LAV
P RQOXVRI 3GDVH GMP H

NQRZ L\ RX Z MK VR KRWMRCQHR

WRVHP ROWYV $ VFKHGX®IR

P HP EHW/\R EUQJ JRRGIHV R \WH

P HMQJ VRQSDIH Rl WLV DMXHRI

7KHE&KDWDIQH + \ RX DUH XQDE®! R

P DNHWH P RQM \ RX DLH DAMIQHG

SGDVH DUDQIH Z I DQRWHU

P HP EHUVR H FKDQUJH WH GDWM

2 Q2 RPREHU DW DP ZH
Z IOKRZ DSSUHHDWRQ W DQRI RXU
P HP EHWV Z KR FROWEXW \WR WH

* XI@ E\ KRGIQJ RIILFH DWMQGLQY

P HHMQIV VBNQJ Z RINVKRSV DQG
VXSSRUMY XVIQVR P DQ\ RWHUZ D\V
Z W DO HP EHU5 HFRIQMRQ
QXQFKHRQ : HKRSH\ RX Z LGD®

DWMQG DQG HQWR\ DQ RSSRUMQW \R
VRADQ HZ W RWHUP HP EHWY/

) XUMHULQI RUP DARQ | RUWLY HYHQW
KDV EHHQ SUHYIRXVO VHOWR
P HP EHW/

/ RRNQU |RWZ DUG VR VHHQJ DORI \ RX
VRRQ

/RV' IEN 3UMGHW
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$@P HHMQIV Z LQEH KHG 1Q D K\ EUG P DQOHUZ MW VRP H

P HP EHW/1Q SHWRQ DQG RWHWY DVWH FKRVH DIMIQGIQ] RQ
=RRP

7KH @ON Z LOEH VHQMWID HP DICEH RUHWH [ LUMP HHWQI W2 L@EH
WH VDP H@NIRUD®* (* P HHWQIV

© HDUH UHVXP LQJ UH UHVKP HQW DQG EHYHIDIHV I RURXULQ SHORQ
P HHMQIV 7KH+ RVSMIQV &KDILY 0 DUH' RG DQG $@H

6FKDP EHLIHU KDYH FUHDWG D VFKHGX®1 [RUP HP EHW/\R VBNH
WLQVKRMQI  SLURYIGIQT LH UHVKP HQW IRURXUP HHMQIV WADQ
EHIRXQGRQSDIH Rl WLV QHZ VBMWHU

© HDUHDOR UHVXP 1QJ IQ SHWRQO 0 * DIKHUQIV KHT WH | LUV
0 RQGD. Rl HDFK P RQK 7KH DIHKHGE\ YRQWMHUQ

P HP EHW KRWMG IQWHUKRP H 0 RUHLQIRUP DWRQ DERXW
KRVWQJ VFKHGX®I FDQ EHIRXQGRQSDIH R W1V QHZ VBMWMU

<RX VKRX@ KDYH UHFHLYHG DQ LOYIMMRQ VR WH + (* 0 HP EHUKLS
5 HARJQWRQ / XQFKHRQ RQ 2 FREHU IO\ RXUHP DIO 4\ RX
KDYHQW5693 G\ HWS®DWH GR VR EH RUH 6HSWP EHU

2 XUP HP EHUKIS QXP EHWWBQGDW  SD\ Q) P HP EHWY/ DQG
+RORWU 0 HP EHWY/ 7KH ERDUG KDV DSSURYHG + RQRWDU
0 HP EHUKIS \R ®QJ WP HP HP EHU1 RUD/ RX . DP SH
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+ RSMIXDN

0 DUH' R@ DQG $@H 6FKDP EHUIHU

© HDUWH WHVXP 1QJ RXUFRIIHH DQG VZ HHW DARXUP ROQI®

P HHMQJ DAWKH FKXURK  &RITHH WD RUHDP  DQG ViXJ DUDWH
DUDQIHG IRUE\ WH + RVSMION &KDILY ( DW DWH
FROMEXWG E\ DIHZ P HP EHWEUQIIQJ RQH WP \R WH
P HHMWQ) DVDWLIQHGEH®Z 7KLY UHVXGV 1Q HDFK P HP EHU

EUQILQ) VRP HKIQJ RQ® ROFH HDFK \ HDU
0 HAMQJ + RWAWHY

6HSWP EHU "I '\ RX DUH XQDE®! VIR KRWI RU\ RXUGHWLI QDVIAG GDVM
HQQHWWH % O BEDVRHMDNH DUDQIHP HQW VR H FKDQIH Z LV
6XVDQ %RVNR DQRWHUP HP EHUDQG QRA\ VKH KRVSIVIDAOW FKDILY

-RDQ %UDWWREpyH' R RU$QOH6FKDP EHUHURI VKH FKDQIH
1DQF\ %ULQNPDQ

ODXUHHQ &UHHG
.DUHQ 'RGDUR

2 AVREHU -DQXDU 0 DUK
/RLV 'LFN 1DQF\ .QRSI $OLQH 6FKDPEHUJHL
ODULH 'ROG 'RQQD /RUHQ]LQL -HQQLIHU 6KHNDUDQ
“XG\ (OOLVRQ %HWV\ ODORQH\ ILEE\ 6WXUG\
3DW (ZHUV 0LQG\ OFODKRQ 'DZQ 7KDQRYV

$QQ /RXLVH )LVK 0ODULO\Q ORQWJRPHBDWKHULQH 8UQH]L\
6XVDQ )UD]LQ ODGRQQD OXVFDUHOOR

1 RYHP EHU ) HELXDU $SUO
ODU\ *HPNR 3DPHOD 1RYH\ &LQG\ 9DQGHU:RXGH
ODULO\QQ *UDYHWDUVKD 3RSSLH &ROHHQ :DOWHU
6DUD +RFKKDXVHYDOHULH 5RGHOOL (GLH :HLOHPDQQ
1DQF\ -RKQVRQ 6XH 5RXV /ILQGD :LQGULFK
/LQGD .HQQHG\ /LQGD 5XWNRZVNL $QQH =LFN
ORQLFD .HQW 7HUL 6DQILOLSSR
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0 0 0HWQIV

. HZIQEHP RYIQJ LRP =RRP W IQ SHURQ
0O 0 0 HHWJVIRUWH \ HDU

0 0 0HAMQIVDHKRWGIQP HP EHY KRP HVDW
$0 RQWHILUMO RQGD\ Rl WHP ROW ILRP
2 AREHUWIX $SUO$Q. DQG D@P HP EHYY DUH IQYIWG \R
DWHQG WLV QI RUP DQJDWHUQ) DV'Z HVRADT H DQG
Z RINRQDQ SIRMPRI FKRIFH

6 FKHGX A
2 RREHU S5HSORHG Z W 0 HP EHU
5HRIQMRQ/ XQFKHRQ
1 RYHP EHU IRAQMHIQHHEHG
" HFHP EHU IRAQMHIQHHEHG
-DOXDUY + ROED\
2 EMVHUYHG 1 HZ <HDUV' D\
) HELXDU IRAQMHIQHHGHG
0 DU IRAQMHIQHHEHG
$SUO IRAQMHIQHHEHG

" \RX DUH LQWHUHVWHG LQ YR
KRVW RQH RI WKH PRQWKO\ 0 O
FRQWDFW /RLV 'LEN Dj[N

ORLVGLFN #JPDLO FR

\
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SWRIWP V

% / IEE\ 6WLG DOGO DU * HP NRZ

6HSWIHP EHU UXMOHNO HAMY

6HSWP EHU 3UHMVHEMRQ
+DWRU R +DQGEDIVE\ $QFH/ DWDP

7KLV P ROW V IXHWWSHDNHULY $@FH/ DIKDP - 6KH LV WH 3 UHMGHOWRI
7KH) @JJ &UHHN+ HIMJH 6RAHW 1Q YXUWSIGIH Z KIFK LY GHGFDWIG R
SUHHIMQI DQG SLIRP RWJ WH KMRU RI WH) @JJ &UHHN DUHD

6KH Z L@EH JIYIQJ D EUH GRMUH RQWH KIMRU Rl WH KDQGEDU VR EH
|RERZ HG Z IW. DVKRZ DQG WQRI KDQGEDIVIWRP WH ) @JJ &UHHN
0 XVHXP VH WIQUYH FROPURQ KHURZ Q FRGIPWRQ DQGDIHZ ILRP

|UHQGV

0 HP EH/ DUH HOFRXUWDIHG VR EUQU D KDQGEDU \R NRLQ LQ WH IXQ

2 FVREHU 3UHHOEMRQ
"OMGHWHO LOG R DQ$UME\ 1 DVIVKD / HKUHU/ HZ LV

2 XUIXHWWSHDNHUWLY P ROW( LV 1 DAMKD / HKUHU/ HZ IV Z KR 1V DQ DZ DUG
Z 10QIQI I LEHUDUAAMZ IMK DVAXGIR 1Q9%4] 5RAN +  6KH WDIVHV\KHHS \SIQV
Z HDYHVDQG G HVKHUZ RRO : IW BRWRI SKRVRILDSK\ DQG WRU WTQJ
VKH VKDUH KHUPUHDAWYH MRXUOH. DQG LOVSILDWRQ EHKIQG KHUDUAA

6KHKDVDZ HEMWM DW Z Z QDUWNWVKDBKIHUBYZ [V FRP

2 PVREHU . RINKRS
. HW HOHG/ DQGVWDSHE\ 1 DVDWKD / HKWHU/ HZ LV

1 DAVKD Z L@BDG DZ RINVKRS Z KHHZ HZ L@
FUHDWM D Z HATHOMG @QGVADSH Z KIEK FDQ EH
HP EH@/KHG Z I WIRKIQ) OWU 6KH LV DQ

DP D] LQI® VBBIQWMG DQG HOFRXUDI QI WIDFKHU

: RUINWKRS IHH LOFXGHV D NLW
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SWRIWP V

% / IEE\ 6WLG DOGO DU * HP NRZ

1 RYHP EHU 6MCHOEKRZ 3UMVHRIMRQDQGEKRZ  7HD
&KINDONDU.6KDGRZ : RINTUWRP "QGD E\ -HQQU HUBKHNDLDQ

: HDUHH AWG R KDYHRXUYHY RZ Q+(* P HP EHU
“HQQU HUGKHNDUDQ KHUH Z W XV R JLYH D VIGH
SUHVHQIMRQ SXVDWKRZ ~ \W@RQ WH YHY GIWVAOPAYH
VKDGRZ Z RINRI -QGID FD@IG &KINDQNDLL -HQQULHUV
KXVEDQG &KDQGD VILRP -QGID DQG VKH DBRQJ Z W

,A.n,;;,..-;-:f_)'
WHUWY R GDXJKWALY KDYH WDYHBIG DQG OvHG 1Q-QGED ‘ e
: KI®I WHH WKH EHFDP HIDP 1lIbUZ W P DQ GLIHIHOWHP ELRIGHY WGV

Rl -QGID IQFX(GIQJ &KINDQNDLL

&KINDONDULRUILODWMG LQ WH AW Rl / XANQRZ  WH SUAVHQWFDSIVBCAW R
WH WM Rl 8 WHU3 LDGHVK -QGID DQG LV XVHG H WIQWLYH® R DGRUD
FRWIQJ DVZ HODVKRP H JRRGV

8 QINH WH KHUBRRP VMWRKIQI IRWP RI VKDGRZ Z RINIWRP ABO DQG
(QIOQG &KINDONDUY SIRFHW VP RUHFRP SGf

1 RYHP EHU . RINKRS
"QAMRGXPARQVR 6KDGRZ : RINE\ / LEE\ 6VXUG

/IEE\ 6B\ Z GFRQGXPADZRIMKRSRQ |
WKDGRZ ZRWINIRGRZ IQ) WHSIHWHOUMRQ | =+
6KH KDV SUHSDUIHG D NWARQWIQIQJ IDEUF [ <5 o

© RUINVKRS | HH LOFOXGHV VIiKH NIWFRQVIDLOLQI VRP H
IDEUF VIKUHDGV GHWLIQV DQG GLLHPIRQV
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SUIRIUDP V
%4 / IEE\ 6B DOGO DU * HP NRZ

'"HWDLOV DERXW WKH IROORZLQJ
EH SXEOLVKHG LQ WKH -DQXDU\

-DQXDU UXMOHNO HAMY
-DQXDU SUHHOEMRQ

. KDWV6®BRZ 6VIWIKLQI" E\ 0 DU * HP NRZ
-DQXDU . RINKRS

* HWIQ) 6VIDUMG LQ 6@RZ 6VIWRKLQI E\ 0 DU * HP NRZ

) HEUXDU SUHVHOEMRQ

: KDWDLH. QRW DUGHQVE / LEE\ 6V,
) HEUXDU . RINKRS

6P SZRWIN  7UDSXQUR 7HRKIQITXHVE / LEE\ 6V
0 DUFK 3UHHOEMRQ

0\ 0 RKHUV' RE\ 0 DU %RZQ
0 DUFK . RINKRS

2 WIDP L4 XIOWQ) B\ &RGHQ: DM
$SUO UXMOHWO HAMY)
$SUO SUHHEMRQ

3WRILDP V3UHVHQIMRQ
E\ $QOH =LA\ DQG/ LOGD . HQQHG,

$SUO . RINKRS

2 LODDP HOW LOMKIQJ : RUNWKRS E\ -XG\ ( @VRQ
0 D\ ) IHG: 7US

) @IJ &UHANO XVHXP  91DO+ RXWH
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+(* &DBIQGDU [ ewun
&DBIQGEDUI RU+ ( * AR T
EXUHONDVR 6HBWP EHU - RUOWERS

6HSWHPEHU

YXMOHWO HHVIQJ ERVK LQ SHU/RQ =RRP
3UHVHQUDVIRQ + MR R+ DQGEDIVE\ $ @FH/ DWKDP

2FWREHU

0 HHVIQJ $0 LQ SHUWRQ =RRP
3 UHVHQVIMRQ "QMGHVKH 0 LQGRI DQ$WMAE\ 1 DVIVKD / HKUHU/ HZ LV
© RUINVKRS : HW HOWG/ DQWDSHE\ 1 DVIVKD / HKUHU/ HZ LV

1RYHPEHU

0 HHVQJ $0 1Q SHURQ =RRP
3UHVHQVVIRQ &KINDONDUL. 6KDGRZ : RINTURP "QGID E\ -HQQU HUBKHNDLDQ
: RINVKRS "QWRGXPURQVR 6KDGRZ : RWINE\ / LEE\ 6VXUG\

'HEHPEHU
-DOXDU\

%XMOHW 0 HAMOJ ERWK LQ SHURQ =RRP
SUHHOVIMIRQ : KDWY 6BZ 6VIWFKLQJ" E\ 0 DU * HP NRZ
: RINWKRS * RWMQJ 6VDUMG LQ6ERZ 6VIMFKLQ) Z VK 0 DU * HP NRZ

HEUXDU\
o ooomwwmDaRmE

0 HHV $0 LQSHURQ =RRP
3UHVHQUDMRQ : KDWDLH. QRW DUGHQV' E\ / LEE\ 6VXLG\
© RUNVKRS 6P SZRWIN  7UDSXQUR THEKQTXHVE) / LEE\ 6VXUG\
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+(* &DBIQGDU [ ewun
&DBIQGEDUI RU+ ( * AR T
EXUHONDVR 6HBWP EHU - RUOWERS

O0DUFK

0 HHVY $0 LQ SHURQ =RRP
3UHVHQVDVMRQO \ 0 RMHUV' RG/E\ 0 DU %RZ Q
: RUNVKRS 2 WJDP L4 XIOMYJ E\ &ROHQ: DOMU

$SULO

YXMOHWO HHVIQJ ERWK LQ SHOVRQ =RRP
3UHVHQUDMIRQ 3WRILWDP V5HYHDCE\ /1QGD. HQQHG\  $QOH=LFN
© RUNVKRS 2 LDDP HOW LQMKIQJ : RUINWKRS Z VK -XG\ ( @VRQ

0D\

) IHG 7US VR) @JJ &UHHNO XVHXP  9LDO+ RXWH
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+RSH\ RX DOKDG D UHZ DUGEIQI VXP P HU : KIGI VKDV VHHP HG\R
|® B\ —\AMOKDG WH FKDQPH VR GR VRP H VMIRKIQJ DQG VR UHDG
ERRNVWDWP LJKWOWUHWY RX 610FH —UHDG P RUH QRQ [ LPARQ
SUREDE® DV SUHSDUDWRQ | RUWH 6XQ 9D : UMY &RQIHUHQFH
WDW-DIWAQG HDFK \ HDU —Z LOEHILQ Z IMK WDW HQUH

([ %LRJIUDBK\

7KHH DUH VE R ELRJ WDSKIHY WDW-| RXQG SDUAEX@UD
LOMIHMQI 7KH UMY $ JHQMRVHSKIOH $P HUFDQ
%-DXW ) LHOFK + HIR YAMAK 6S\ B\ ' DP IHQ/ HZ LV
7KHP RWIDP RXV HOMUBLOHULQ ( XURSH %DNHU
\MUDHG KHUVBBIQW VR HVSLIRQDIH GXUQT WH
RAFXSDARQRI ) (DOFH GXUQ] © : — 7KHHLVHYHQD
I LPARQD] HG YHURQ Rl KHUMRU  -RVHSKIQH YDNHWV
/ DWW DQFH E\ 6KHUWY -ROHV %RW DUH D SBDVXUH\R
UHDG

7KHVHRQG EIRIWDSK\ LV 3DVIK / IME\ / LIKVQLQJ
7KH/ UHRI -IP 7KRWSHE\ ' DYIG 0 DIDQHW
&ROMGHHGE\ P DQ\ DVWH JUHDWDWGM R
DOAP H 7KRUSH D1 DWH$P HUFDQ Z RQ
LOMUODWRQDA DP H EXVWAAKJ J BIG DAKLY @H

DI DIQWAGDXQWQI RGGV 7KLV Z RINH SERUHV ERW(
WH P DQ DQG WH P \ WV WDVWXULRXQGHG KIP

DAVID MARANISS
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7ZRRI P\ ERRNJUWRXSVIQFOXGHG Z RUNV DERXWWMH DQIP DX¥ RUT
DP RQJ WHUVHBPARQV 7KH ( BISKDQN  KLVSHUHUE\ / DZ ULHQFH
SQMRQ LHARXQW WH VXFFHWM XCDWHMP SVWR LOMI DM D KHUG RI

Z 1@ HBISKDQW LR D JDP H SUIHVHUH 1Q =XO@QG $P HUFDQ: RO
D 7UKH6VRU Rl 6XUYLYDODQG 2 EVHWIRQLQVKH: HVAE\ 1 DM
%DNHMBH | RFXVHY RQ WH LHOARGXPARQ Rl WH Z ROVR WH:  HAMLD
WMWY -Q ERW Z RUNV Z H DUH LOARGXFHG VR H WDRUEIQDY DKD
IHP DBV 1 DQDDQG2 6l Z KRVHBDGHUKIS B\ DWW DOG | LHHGRP
DUH FHBEWDMG 1Q Z LGH® GLI HHQWHQYLLRQP HQW Z KHUH SROARV
HARQRP LFV DQG WH ®YH RI KXQWQJ DUH FROWBQWKUHDWV $ WHP H
Rl ERW Z RU\V IV & DOV VR WH JURXS

QKIVWXG Rl GHP RADAHY <DVFKD 0 RXQN
H SERUHVWDWDP H QHHG LQ KXP DQV DQG IW

SROAMFDOFRQVHTXHQPHV 7KH* UHDW( [ SHUP HQW st,f’;f,g;;?
: K\ ' LYHUH' HP RADFHV) DA% SDUADQG + RZ ,,,,,{;gg;ggir;e
7KH &DQ ( QGXUHWDFHV WH UVH DQG | DR - ’m%a,f
GHP RALDWE \WMWAV Z KHUH WH FKDE@IQIHV R Can Enyy
GLYHUMW WAMWGHP RAUDWE SUQAS BV Yascha Mourk
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&DQGDFH O LG RQHRI P\ |DYRUW DXWRY/ Z UMV RQ
KDRUFDA LIXUHVZ KR P HAWH WDRUGLODY  FKD@IQIHV
+HUQHZ Z RWN 5LYHURI VIKH* RGV * HQLXV &RXWDIH DQG
%MD\ DOLQ VKH 6HDURK | RUVIKH 6RXUFH RI VIKH 1 LY LV VHWIQ
WH P 1G QOHWHOWM FHQMU DQG | RFXVHV RQ WH DUGXRXV
VW RI [1QGIQ] WH 1 LBV KHDGZ DMLY + RZ HYHU WH

Z RINV GLDP DWE FHOADOARUY 1V WH FRQI CPAEHVE HHQ WH
\VE R P HQ Z KR ®IG WH HQGHDYRW/ 5 LEKDUG %XWRQ DQG
-RKQ + HQQIQJ 6SHN\H

* LYHQ WH FXUHQWMOMRQV EHVE HHQ WH 8 6 DQG
&KIQD (UFK 6FKZ DUMHOY 7KH 5HG &DUSHW

+RWZ RRG &KIOD DQG VKH * (REDOYOWB! | RU
EXOKWDOBXSUHP DR\ LHYHDY &KIQDV JRDCRI Z 1QQIQ]
ERW WH HFRQRP |E DQG FXGDCEDWBI | RUZ RUTS

GDGHUKILS 6FKZ DUMHAGHP ROWMDWIVWHZ D\ 1Q
Z KIFK &KIQD XVHV IW HFROQRP IF SRZ HUWR \KDSH W

LHDMRQV Z I WH P RARQ SLEWLH LOGX\VM

7KH OVWWZ RINRI QRQ IIFARQ-DP  LHFRP P HQGIQY

Z WK D FDYHDWY 0 RRQZ DOLQ] Z VK ( LOMAQ 7KHS$UN
DOG 6AHQFH Rl 5HP HP EHUQJ ( YHU VKLQJ E\ -RWKXD
) RHU 7KH DXWRUH SGUHVWHWDIQIQJ RI KLV

P HP RU E\ WH XVH Rl DORHQWMAKQIT XHV VR WDAKH
FDQFRP SHMIQWHS 6 0 HP RU &KDP SIRQWKIS $W
WHVDP HWP H KHWDRHVWH KMRUY DQG VAHQRH R
WHKXP DQP HP RU : KI®IP XFK Rl WHZ RINLY

| DVAQDWQJ DQG Z HOZ RUM WH HIRUMRP HRI M/
KHDY\ S®&Z I
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7KHZ RINRI [LIEARQ WDAP SUAWHG P HWH P RWV
GXUQJ P\ VXP P HUUDGIQIVIV” : 1@ HLQD
) RHJQ/ DQGE\ . DOQL3LENDUNEHWQ WH 8 NLDIOH

GXUQJ WH Z [QMURI WH QRYHOR@Z VWH
QMHVRI |RXURKDUIDPMLY GXUQJ WLV SHURG R
SROAFDOXSKHDYDO

*R : HOW* ROHE\ WH* HUP DQ QRYHDM
HQQ\ (LBHQEHAN IRFXVHV RQ WH ( XURSHDQ
WH XJHFUMY ROHRI WH SLYRWAMXHVRI
RXUWP H

YRW Rl WHVH QRYH® DUH EHDXWX@ Z UMWMQ DQG FDERXUDWQWRQ VR
WH FKD@IQIHVWDW  HWMUD ( XURSH LV 1 DAQJ VRGD,

$IWUUHDGIQ) WHVH YHU P RYIQJ QRYHY —HRP P HQG
WDV RX VWUD VR @ KWAUIDUH E\ UHDGIQJ / HWRQVLQ
&KHP M E\ %RQQH* DLP XV ( @ DEHW =RWWKH
VBBIQWMG KHIRIOH IV VAKIJ@QJ 1QWH Z RUT RI VAHQFH
GXUQI WH | LAV DQG M| WHV Z KHQ VRAHW KDG QMBI
VROLDQRH | RUIOWIERI HOWZ RP HQ VHHNIQJ FKDABIQI QY
FDUHHY ) RGRZ 1QJ KHUUVH R IDP H DVWH KRWARI D
WIBIYVHG FRRNIQJ VKRZ 1V D GHOI KWXCH SHUHQRH
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$VvDZ D\ V —KDYH IHRP P HQGDWRQV IRU\ RX P\ WMU  DQG WU@IU

IDQV 2 XURGS | UHQGV / HH &KL DQG 0 IFKDHRRQQH® KDYH QHZ
P \ MUHV FRP 1QJ VR WH P DINHWQ 6HSWP EHU

_KDYH QRVEHHQ DV [P SUHWHG Z W WH &KL
VHUHV MOPH KH KDV VKDUHG DXWRUKLS Z W
KLY ELRWHU EXWE HDFKHULY 5 HDFKHUDQG 1 R
3@Q%Z LHDMWHKIP ROFHP RWH

&ROOHD VQHZ QRYHO' HVHUABVIDU | HDWUHV
\ZRRI P\ |DYRUW FKDIDPMLY + DU YRVK
DQG 5 HOHH YD@LG

4\ RX HQW\ QRYH® WDWHDMUH D VHUHV
KHIR -RQDWRQ. [QJ SIRYIGHV RQH QKLY
QRYHY IHDXUQJ 0 O ) tHHP DQ DIRWP HUFRS
@MQJ LIQWH) ®RUGD ( YHIOGHV 7KH LU
QRYHAQ WH VHUHV 7KH%OH ( GJHRI

0 LGQLIKWGHDY Z W D VHUDON@UZ KR SUH V

RQ IQQRFHAFKIGLHQ

L>I M>F ; >K +) ++ *, OHE .2 BLLN> *



[ % 0 6 J]-RVHSK .DQRQ

+\ RX @\H HVSIRODIH WRUHY WHQ -RVHSK . DQRQ P\ IHDWILHG
QRYHDAMRUWLY HGMRQ 1V D QRYHDAY RX VKRX@ JHWR NQRZ  + LV
Z RUNV DUH VHWIQ WH SHURG [P P HGIDWMO® IRZ LQJ : RUG: DU— -Q
DGGMRQ VR Z UMQJ S\ QRYHY . DORQ Z DVWH HGMRULQ FKIH DQG
SUHMGHQARI WH + RXJKVRQO LIADDQG( 3 ' XWRQ SXEQKIQ
KRXVHV + IV I LDMQRYHO/ RV$S@P RV Z RQWH ( GIDU$Z DUG | RUEHWW
I LUMORYHAQ

—UHDGVZ R Rl KLV QRYHY WLV VXP P HUDQG HOW HG ERW Rl

WHP 7KHIIUM HHAVRY/ | REXVHY RQ WH %MWK DQG $P HUFDQ
DIHQW Z KR VSLHG | RUWH 6RYLHW DQG WHQ GH HAMG  7KH VHARQG
/ HDYLQJ %00 FRQFHLQVDQ $P HUFDQ H SDWDW Z KR EHFRP HV
DQ XQZ L) GRXE®! DIHQW

. DQRQV Z RUIN\V KDYH EHHQ FRP SDUHG \R WRVHRI * LDKDP
* HHOH DQG -RKQ B &DUH FHUBIQO KLIK SWDIWVH

o+ DSS\ UHDGQJ
3DW

L>I M>F ; >K +) ++ * OHE .2 BLLN> *



+ LOVGD®I( P ELRGHHY * X.@B
OMOHWO HAQJ O LOXVIAV

$SUO 0 HHQY LQ SHORQ =RRP
6XEP WMGE\ -XG (@RQ 6HUAML

7KH $SUO  +IQVGDBI (P EWRIGHHY * XIG P HHWQJ ZDV
FD®IG\WR RUWGHUE\ /RY' IENDW ~ DP  7KHP HHWQ Z DVKH®G
DW  HWMLD 6SUQIV YDSWMEKXURK

3 UHVLGHOWY 5 HSRUNVEHIDQ Z W D Z HBRP H VR D@SUAVHQW
HWHULQ SHWVRQ RUYID] RRP

6HFUHVDU V 5HSRUN-XG\ (@/RQ DVNHG IRUDQ. DGGMRQV RU
FRUHPARQV VR WH 0 LOXWV Rl WH -DQXDU OXMOHW
0 HMQI ZKIFK ZHH VHONWR P HP EHWY/ 1Q WH &KDWDIQH

$GGHQGXP  7KHH EHQJ QR DGGMRQV RU FRUHPARQV \WH
P RARQ VR DFFHSWWH P LOXWV DV SUHVHQMG Z DV FDUIHG

0 LOXWV RI WH ) HEUXDY 6 SHHDOY/oMOQHW 0 HHWJ
Z HH WIHYIHZ HG DQG P RWRQ W DSSWRYH Z DV FDUIHG

7 UHDVXUHUV 5 HSRUN&RBHQ 1 DOMUWKDUHG WDWIKMH I XI@ Z DV
1Q JRRG IIQDOADOWKDSH $ Z UWMAQ 7UHDVXUHWY 5HSRUNVIRU
-DOXDY W 0 DK ZDVv VHQOWZ W WH
SKDWMDIOH $CGHQGXP  7KH P RWRQ W DSSWRYH WH
7UHDVXUHWY 5HSRUNVZ DV FIDUWUHG  7KH 9YXGIHWIRU JXI@ \ HDU
-XCH W 0 D\ Z DV SUHVHOWG YoXGIHWZ DV
DSSWRYHG DV SUHVHOWMG

) VAWV 9LFH 3UHMIGHQW 5HSRUNZDV SUHVHOWMG E\ / IEE\
WG /1QGD. HOQHG. DQG %M 0 DBQH /LEE\ /1QGD DQG
%ML DUH YHU DSSUHADWYH RI DOWH VXSSRUMMH YH KDG
GXUQJ WLV JXIE \ HDU 7KH SLIRIWDP  IRTRZ IQJ WH EXVIQHW
P HHWQJ Z DV) HMG: RRO/DQ

FRQWLQXHG RQ WKH QH[W SD.

L>I M>F ; >K +) ++ *0 OHE .2 BLLN> *



+ LOVGD®I( P ELRGHHY * X
OMOHWO HAMQJ O LOXVIAV

$SUO 0 HHQY LQ SHORQ =RRP
6XEP WG E\ -XG (@RQ 6HUAML

FRQWLQXHG IURP WKH SUHYLRXV SDJH

6HFRQG 9LFH 3WIHMGHQW 5HSRUNZ DV SUHVHOWG E\ / LEE\
6WUG DQG O DU *HP NRZ 7KH WKDUHG WH SWRIWP V IRU
WH JXIG \ HDUSWRIWP V Z KIK Z IOEH @G Z IW
WHKQIT XHV W DOSWIRMFW DQG ®RW Rl GRXUWHY W D JUHDW

@H XS

0 HP EHUKLS 5HSRUN' XHV IRUWH XSFRP 1QJ \ HDUDUH GXH
QRZ SOGDWHJIWYHKHAWIRU R/ R RUVHQGWHP \RR WH
+(* SRWRIIIEHER]

0 HGID &RP P XQLFDVIRQ 5HSRUAE\ -HQQL HUGKHNDLDQ
) DFHERRN  -HQQUHUHQFRXWDIHG P HP EHW/ VR VKDWH
WHU FRP SOMIG SLIRWPW + P HP EHWY/ QHHG KHS \WKDUQJ
SEDVH FROBPAMHQQL HUIRUWDADWMBQRH 6XH 5RXV Z LOEH
DWIMAQJ -HOQULHUP RYIQU |RWZ DUG RQ WH ) DFHERRN SDIH
&K DVHDLOH FROWOXHV VR EH EHDXWXO 0 HP EHY DUH
HOFRXUDJHG VR \KDWH SKRVRV Rl FRP SGMWG SIRWMFW Z W
“HQQU HUVR EH LOFOXGHG LQ WH &KDWDICH
+(* Z HEVMVIH FROWOXHV VR EH DAAYH 0 1QG\ 0 FO DKRQ
Z I@EH Z RINQJ Z W -HQQULHURQ WH Z HEVWM
“HQQU HUHQFRXUDIHG P HP EHWY/\R SWRYIGH DQ\ 1HHGEDAN
R KHU

2 @ YXMOQHW
7KHH Z DV QR RG EXVIOHW

FRQWLQXHG RQ WKH QH[W SD.

L>I M>F ; >K +) ++ *1 OHE .2 BLLN> *



+ LOVGD®! ( P ELRGHHY * XU@
OMOHWO HAMQ O LOXVAV

$SUO 0 HHQY LQ SHORQ =RRP
6XEP WMGE\ -XG (@RQ 6HUAML

FROQWLQXHG IURP WKH SUHYLRXV SDJH

1 HZ 9%XMOHW
$ QRP LODAMQ) FRP P MMH P DGH XS Rl /R IEN -XG\
(@RQ DQG . HOQHWM %BIGVRH SXWRUM D VDM Rl RITLEHY/ \R
EH HOPMG $ P RWRQ Z DV SUHVHOMG DQG FDULHG VR HBPWKH
IRERZ LQJ RI1LEHWY |RUWH IXI@\ HDU
3UHMGHOW/ RY' IEN  \ HDUWAP
9LFH 3UHMGHQW. HQOHWHM %BIGVRH  Z KR Z L@EHFRP H
3UHMGHOWRU IXIE\ HDU
&ROADFVWRKDILY WEU3WRIWDP &KDILY QG <U
/ 1QGD . HOQHG\ DQG $QQH =IEN
BHALHEL -XG (@RQ

7KHH EHQI QR DGGMRQDO EXVIQHW WH P HHMQI ZDV

DGRXUHG

5 HVSHPNX@ VXEP MG
XG (@RQ 6HAHE

L>I M>F ; >K +) ++ *2 OHE .2 BLLN> *



7KH &KDWIDLOH IV SXEQKHG WP HV SHU\ HDU 6HSWP EHU -DOXDU DQG $SUOE\ WH + LOVGD® ( P ELRIGHY * XG5 WV HP DIGIG
VRD@P HP EHWDVD3' ) 7KHHGMRUZ HBRP HVFRP P HQW LQSXWDQGVWRY WP V 3GDVHVHQGWHP VR WHHGMRUE\ WH W
Rl WH P ROW SUHFHGIQU SXEGFEDMRQ

&UHGW
(GMRU  -HQQUHUBKHNDLDQ o \RKWEV [PJEIQFRP IRWMVHZ I IFRQV
( PDO +(* &RP P XQIFDMRQW# JP DIOFRP Made in Calu’q e KW8 FDQYDFRP IRUWRRE R FLHDW WLV QHZ VBWHU

0 (0 % 56+-3 1QWH + IQVGDB! ( P ELRIGHHY * XIG IVRSHQWR DD  § 0DS WR :HVWHUQ
HP ELRIGHHY 1 HZ DQG WHQHZ LQJ GXHV SD\ P HOW \VKRX@ EH VHOW E %BWDSWLVW &KX
W

$771 0 HP EHUKISD EWWWD‘AD@

+LQVGDBI ( P ELRIGHIHWY * X\ XG0 HANIVDQG

32 U] : RINKRSVDUWHEHQ

+LQVGD®! + KHGIQSHIRQ RQ

“RRP $@ 0

$Q$SSOLFDWLRQ DQG 3IRBHQW JRBEHUV FDQ WVD{HPR@
IRXQG RQ WKH QH[W SDJH RI WKLV QHZVOHWW
Q Q QHI Q R IO SHIRO

$118%/ ' 8(6 IRUWH+IQVGDE! (P ELRIGHHY * XIG LOFOGH
e DAXHVRI 7KH&KDWMDIOH

o &KDSWUP H-MQIV DQG SUHVHQUMRQY

e 0 0 0HMQV

e 0 HP EHUYRRNZ W 0 HP EHU' ILHRRY

*84' : 25.6+236E\ DUNDQVFRQADAMG E\ WH* XG5 |RGRZ

Cen e P RWP ROMO P HHMQIV DIWUGQRK DQG DUH SDIG |RUEL
62&-$0('-$ :H FDQ EH IRXQG DW SDUARLSDQW -Q WH HYHOVD Z RINVKRS LY QRAX@HQURE® HQAP D\
277 +LOVGDOH(PEURLGH RHI WHH. OIGEF R P o v ennzR
DQG PMQVGDOH (PEURLEBUDEWERRND G SHOHG R QRQ IXIG HY
* 8 (676 DLHZ HBRP HDADTP HHWMYV 0 o0 0HHWLtQJJL‘1/H KHOG RQ WKH VW ORQGD\ RI WKHF
0((7-1*6DUH KHOG RQ WKH UG ORQGD\ RI WKH P |\\/|M S il PHPES\L/J:’ JKR&PRHIYHSH\’,DVEI'EL
WKH :HVWHUQ 6SULQJV %DSWLVW &KXUFK A“\/F\)O’Hu LgJLLLéf\/V\ Q
-/ )URP $0 $0 LV UHVHUYHG IRU FKDW\B@(‘S’}U#QﬂHHr'PFD’& ZRUN DUH WKH DJHQGD
QLEEOHV SURYLGHG E\ PHPEHU KRVWHVVHYV OHHWLQJY DUH FDOOHG WR RUGHU
DW $0 0((74* &$1&(//$721 -QWHHYHOWDP HAWY P XWEH

FDQFH®@IG P HP EHW/ Z IOEH QRWIHG YIDHP DIO

7TKH + IQVGED®! ( P EIRGHHY/ * XIG

2 11IFHY DQG &KDILY

3UMGHQW /RV' IEN + [QVGDB{ P ELRIGHIHUA XI@¥# JP DICFRP
91FH 3UHVIGHQW . HQQHWH %6DIGVRH

3WRIWDP &KDWU 0 DU * HP NRZ +(* 3LRIWDP \# JP DICFRP

3WRIWDP &KDW / IEE\ 6\XGB\

&RQWDRV &KDIU /1QGD . HQQHG\
&RQOADFW &KDIU $QQH=IFN

6HRUHVLY X0 (@RQ

7UHDVXUHU &ROHQ: DIMU

&RP P XQIFDARQV -HQQUHUBKHNDLDQ +(* &RP P XQIFDMRQW JP DIOFRP
1 HZ VOMMU(GMRU  -HQQUHUBKHNDUDQ +(* &RP P XQIFDWRQW# JP DICFRP
© HEP DWWU HQQUHUBKHNDLDQ +(* &RP P XQFDWRQW# JP DIOFRP
+ DMRUDQ 0 RQIFD. HQW

+ RVSVDON 0 DUH' R®

+ RVSLVZOWV $@OH 6FKDP EXUHU

0 HP EHUKIS %M 0 DRQH +(* 0 HP EHUKIS# JP DIOFRP

L>1 M>F ; >K +) ++ +) OHE .2 BLLN> *



$ SSQFDWRQ DQG 3D\ P HQNRUL HZ +(* 0 HP EHW/ IRU

3ULQW WKLV IRUP
130 (

&7< 67$7( =38&2" (

(0 $4

+20( 7(/(3+21( 180 % 5 FEEEEERFFFFEFFAAAArrE

0 2%+ ( 7(/(3+21( 180 % 5 R A

+(* SXEQKHVDO HP EHU' ILHARY Z KIFK LQFOXGHV D SIEMUHIRUHYHY P HP EHU "I \ RX KDYH D SUQMG SKRWRILDSK WDVY RX

Z RX@ ONHWR XVHIRUWHGLHARY \RX P D\ IQFOGHIW : HZ LOWDQ DQG HMQWR\RX  <RX P D\ DOR \HQG D QIO
SKRRIWDSK R+ (* 0 HP EHIKIS# JP DICFRP

0 HP EHUKIS' XHVIRU v

0 DIOMLY FRP SGMAG IRWP DARQJ Z IMK D FKHFN P DGH RXVWR + LOVED® ( P ELRIGHHUY * X1 R
$771 0 HP EHUKIS
+ IQVGDEI ( P ELRIGHHY/ * XIS
32 9N
+ IOVGD® 4

2 QFHZ H UHRHLYH\ RXUSD\ P HQW\ RX Z @HAHYH DO HP EHUYRRNBW ILHARY DQG DQ HP DI RULHIIMMUQ] [RU* XIS
: RUNKRSV <RX Z LGDOR EH DGGHG VR WH O HP EHUKIS ( P DIO' MADQG Z LOWBUNHRHYIQ) DO XIS HOPARQIE
P DIQIVIWRP +(* &RP P XQIFDWRQW JP DIOFRP

7TKHP HP EHWVRI +LQVED®I ( P ELRIGHY * X1@ DUIHKDSS\ VR KDYH\ RX NRLQ XV DQG GRN | RWZ DUG VR VHHLQJ \ RX

4\ RX KDYH TXHWARQV SGDVHHP DIOF (* 0 HP EHUKIS# JP DIOFRP

L>1 M>F ; >K +) ++ +* OHE .2 BLLN> *



