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* UH IV RIWIQ SHUPHLYHG DV VRP HWKLQJ VIHG VR D VIQI X@UHYHQW\ HAIQ UHDOW LY Z RYHQ
LOWR P DQ\ DVSHFW RI RXUHYHU GD\ @/HV ,WFDQ VXU DFH TXLHVD WURXJK FKDQIH WLRXJK
WH®WRI 1DP lIDUW RUWIRXJIK P RP HOW WKDWUHVKDSH KRZ Z H VHH RXUHYHV DQG WKH
Z RUTS DLRXQG XV

* UH 1V RIWQ VSRNHQ DERXWQ WWH FROWA Rl EHUHDYHP HQW\ HWDV WKLY MXH
WRXJIKWX@ KLIKQ KW MUHDAKHV | DUEH RQG WH W Rl D ®RYHG RQH ,Q RXUZ RIN DV
SV FKR®RIMV DQG LQ RXURZ Q @HV Z H HOFRXQWAUJUHI IQP DQ\ IRWP V ,\WHP HUHV IQ
P RP HQW Rl WDQUMRQ 1Q WH GRW Rl LRBV DQG LGHQMAHV 1Q FKDQIHV VR KHD®IK DQG
IHOMRQWKLSY DQG HYHQ 1Q VIKH TXLHWGIMXSWRQV KDADOMURXUVHQVH RI WRELDV DQG

EHRQIIQJ

© KDWADQGY RXWDFLRW WWH FRWEXVRQV LQ VKLY MXH 1V D VKDUHG UHFRI QIMRQ WDWI UHI
LV QRWWRP HWIQJ VR EH UHVROYHG QHDWD WLV VRP HWIQJ VR EH XQGHUARRG KH® DQG
LOWAI LDWAG RYHUMP H 7KLY SHU/SHPAYH LY SDUAEXDUD 1P SRUBQWQ VRGD\ VZ RUB Z KHH
LQGLYLGXD® DQG FRP P XQMHV DUH QDYLIDWQJ @\ HW/ Rl XQFHUBIOQW [LRP  LDSIG VRAHVEO
FKDQJIH VR VKLUWQJ 1DP 1O G\ QDP LFV DQG HYROIQJ WIFKQR®RJ LFDODQGVFDSHY

$V D SLRIHWIRQDOFRP P XQIW Z H DUH FD@BIG QRWRQO VR GHHSHQ RXUXQGHUADQGIQJ Rl
JUH EXVDOR VR VKDSH KRZ MLV VXSSRUMG DRLIRW GL T HIHQWFRQWM W 7KLY LOFOXGHV
WHFRIQIMQJ BW YIME®! IRWP VRI RW VWHQIWKHQIQI VXSSRUA WHP V IRUIDP LOHV DQG
FDUHILYHWY DQG HQVXUQJ KDWRXUDSSURDFKHV LHP DIQ FRP SDWIRQDW FX@XLD@D

DWKOHG DQG JURXQGHG LQ HYIGHOQFH
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7KHWH LV DOR DQ IP SRUBQWR®G! IRUSM FKRRJ\ 1Q KHSLQI VRAHW P RYH VRZ DUGV J UHDWU
RSHQQHW IQ KRZ Z HVSHDNDERXWIUHI : KHQJUH LV DFNQRZ BIGJHG DV D QDW{LDO
UHVSRQVH VR FKDQIH DWHUVKDQ VRP HW(ILQJ VR EH KIGGHQ RUKXULHG WILRXJIK  WWFUHDWAV

VSDFH | RUKHDIQU  FRQQHAARQ DQG UHVIQHQFH

7KL DAXH UHP 1QGV XV WDWIUH IV FRVHO WHG VR Z KDWZ H YD&XH |, WHI GIFW RXU
DWRFKP HQW RXUKRSHV DQG WH P HDQIQJ Z H DVFUEH VR RXUH SHUHQRHV ,Q WKDVWHQWH
JUHI IV QRVRQO DERXWRW IV DOR DERXWZ KDAMMP HDQV VR EH KXP DQ

, LOYIW\ RX VIR UHDG WKLY VXH Z M ERVK SURIHVIRQDOFXURMW DQG SHURQDOH GPARQ
0 D\ MRITHUQHZ SHU/SHPRYHY GHHSHQ XQGHUAMBQGLQ) DQG VKDSH KRZ Z H UHVSRQG R
JUHI 1Q RXUSLRI HWIRQDCDQG SHURQDOVSDFHV

' U3HDUBIQH 1 J
91EH 3UHVIGHQW?2 XWHDRK
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* UH DQG ®RW DUH XQLYHUDCKXP DQ H SHUHQFHV \ HAKH. VINH P DQ\ IRWP VEH\ RQG
EHUHDYHP HQW) LRP WH BRW RI LRBNV IHDMRQWKLSY KHDOM LGHQWN RUFHUBIQW VR WH
TXIHWIUJI UH V DWRADWMG Z I @ H WDQUMRQV GLVS@FHP HQWFIP DWW FKDQIH RUVRFLHVZO
XSKHDYDO H[ SHUHQFHV RI ®RW DUH RIMIQ LOWAWE LOHG Z W FKDQUIH

,Q RXUFXUHQWM/XH RXUZ UMAWY RITHUWRXJIKWXO FRP SDWIRQDW DQG DFFHVWWE®

SV FKR®RJ\ Z UMQJ RQ WLV WP HO WHP H 7RIHWHU WHVH FRQMEXWRQV H SDQG RXU
XQGHUMIQGIQI RI JUHI EH RQG WDGIMRQDOQRURQV Rl EHUHDYHP HQWLQYIMQJI UHDGHUY R
FRQVGHUKRZ JUH DQG ®W DH H SHUHQFHG H SUHWHG DQG VXSSRUMG DFRLRW GLYHUH

FROW[ W

6HYHUDOSHFHV ELRDGHQ VKH BIQV RQ Z KDAMP HDQVVR JUHYH H SRUQI BRWHV WDWDUH QRW
DA D\ V YIME®I RUHDM® QDP HG  VXFK DV DP ELIXRXV ®W FKDQIHV IQ KHD®K DQG WH TXLHW
GIMKSVRQV WKDWDFFRP SDQ\ FDUHIIYIQU 7KHVH SHU/SHPAYHVY KL K@ KVWKH HP RURQDO
FRP SO W Rl QVQJ Z I RQIRIQ] RUXQUHVROHG IRWP VRI ®W Z KHUH FRRVXUH P D\ EH

XQFHUALQ DQG DGDSVIMRQ LV DQ HYROLQI SLRFHW

6RP H FRQWEXVRQV |RFXVRQ JUH! Z IMKIQ IDP L® @H SDUAEXDUD 1Q WH FRQM WRI
SDUHQWQJ DQG HDUD FKIGKRRG 7KHVH LOFOXGH VHOVMYH H| SGRUDARQV Rl SDUHQVBOJ UHI
IRERZ LQJ D FKLAEB V GIDIQRVY Rl VSHFAIDOQHHGY DV Z HEDV H GIFARQV RQ KRZ \ RXQU
FKLEGUHQ H SHUHQFH DQG P DNH VHQVH Rl ®W &RGIPAYHO WH XQGHU/FRUH WH ULHDMRQDO
QDVUH Rl JUH DQG WKH Z D\ V1Q Z KIFK LGHQWA DWIFKP HQWDQG H| SHAVMRQ DUH

LOWAVK LOHG
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6HYHUDCDUAF®NV H DP LOH VIKH HP RWRQDOSURFHWHY WDWDFFRP SDQ\ JUHI LOFOXGLQI WKHP HV
Rl IRULYHQHW FRP SDWRQ DQG KHDIQJ 6RP HVINH D P RUH HP ERGIHG RUHYHU GD\
SHUSHPAYH FROVGHUQJ KRZ SUDPAFHV VXFK DV HDWQJ FDUHILYIQU  DQG VHO UH GIPARQ FDQ
VKDSH KRZ JUHI LV H SHUHQFHG DQG LW LDWIG RYHUWP H

7KH MVXH DOR H WIQGV EH\ RQG SHUWRQDCDQG | DP L® FRQW] W VR FROMGHUJUHI 1Q

FROWP SRWDU DQG VRAHVBOHMQIY &RQMEXVRUY UH GIPARQ VIKH VHQVH RI ®W DWRFIDWG
Z VK Z RINS@FH FKDQJH DQG GIMXSWG SOQV DV Z H@DV WKH HP HUILQJ DQG VRP HMP HV
FRQILRQWQJ R®I RI WIFKQR®J\ LQ VKDSIQJ KRZ Z HHP HP EHUDQG LHDW VR WKRVH Z KR
KDYH GHG

$ FLIRW WHWH GLYHUH SHU/'SHRAWYHV D FRP P RQ VKLHDG HP HUHV * UHI LV QRWD MQIXDU

H SHUHQFH QRULY MFRQI LOHG VR VSHFLLLE HYHQW ALY D GHHS® KXP DQ UHVSRQVH VR FKDQIH
ROH WDWH GIFW RXUUHDMRQWKLSY RXUIGHQWAHY DQG WH P HDQIQIV Z H P DNH 1Q WH

IDFH Rl XQFHUBLQW

5HDG RQWR H S&RWH

‘U HQMWH' LARQ
( GMRULQ &KIH
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* UH IV RIWIQ VSRNHQ DERXWQ
QDURZ WP V \WMKHUHG D& RW

H FOMYHO VR GHDW DQG

EHUHDYHP HQW<HWQ SUDPWFH
SDUAEX@UD Z IWIQ KHDK DQG VRFIDO
FDIH ®W LYV IDUP RUH SHODVYH
GLLIXVH DQG HP EHGGHG 1O HYHU GD\
@H 3HRS®! JUHYH QRWRQD |RUWRWH
Z KR KDYH GHG EXWRULRGN \WDW
KDYH FKDQIHG ERGIHV WDWOR ®QIHU
IXQPARQ DVWH RQFH GIG
LHDMRQWKLSY WDWKDYH | LDRMUHG
DQG | XWKUHV WDWT XD GAMAROHG

Z MRXWFHHP RQ. "QP\ ZRWINDVD
FRP P XQIW EXIGHUDQG HGXFDWRU”
KDYH FRP H\R XQGHUARQG JUH DVD
VRADCDQG HOMRQDOSLRFHW WDW
XQRGV DALRW WH @H FRXUH
VKDSHG E\ FRQWM WIQHTXDDW DQG
FDUH Vi VWP VDV P XFK DV E\

IOGIYIGXDCHP RURQ

[ RW [WIHT XHQMD HOMY/ SHRSGIV OrHV

Z WRXWHFRIQMRQ RUYDIGCDWRQ $
FDUHI LYHUP RXUWQV WH JWDGXDO

GMOSSHDUDQFH Rl D SDUHOWZ KR LV
WAMOBK\ MFD@ SIHVHQWS P 1G FDUHHU
Z RINHUJUHYHV WH RWRI

SWRIHVMRQDAGHQWN |RGRZ LQJ
LAHW $CXOBDUOHY LHXUD \R
HGXFDWRQ FDUY 1QJ FXP XOWYH
GIVDSSRIOR HOW LOMUXSWG
DVSILDARQV DQG UHVSROVELDAHV \KDW
®DYH QMBI VSDFH | RUUH BFARQ
7KHVH H SHUHQRHV LDUHO P HHW
|RUP DOFUMMUD | RUVXSSRUM HAWAH
H HUAD SURIRXQG QI GHOFH RQ
ZHEHQI P RWDWRQ DQG P HDQIQJ
P DNQJ : KHQJUH LIV IHQGHHG
LOVME®! IQGIYIGXD® DUH RIWQ GIVWR
FDUW MDBQH LOMSUHWQ] WHU
WKJJ ® DV SHY/RQDA DIOXUH UDWHU
WDQ D LHDVRQDE®! LHVSRQWH \R
FKDQIH



0\ HQIDIHP HOWZ W JUH IV QRW
SXUHO DFDGHP IE "V [QVHSDLDE®
ILRP Q/HG H SHUHQFH " Z MIHWHG
P\ VMMV GHDW Z KHQ” Z DV ILYH
\HDWRG DQ HYHOWMDWKDSHG P \
HDUIHVWKQGHUAMBQGIQ) RI 1DV
DQG SHUP DQHOFH <HDLY @MU ™ ®W
P\ IDWHU DQG P RUH LHFHQW P\
DXQASDWHG DZ D\ VXGGHQ® DIWU
VSHDNQJ Z WK P HBOWML KRXW/
HDUIHU 7KHVH P RP HQW GIG QRW
VP S® RFFXUDQG LHVROH WH\
VHAVBIG IQR P\ @H UHVXUDAQI DV
GLIHHOWARIHY LOMIHPWDD Z W
QHZ LRGN DQG UHVSROUEIDAHY 7KH
VDXIKWP HWDAUH GRHY QRWR@RZ
D COHDUWDVIRRY  QRUGRHV LW
UHP DIQ FRQILQHG VR WH SDWV
"QAMDG IMHYROHV H HP HUILQJ DV
ALFXP \WBQFHV FKDQUH DQG QHZ

P HDQIQIV DUH FROAKPMG

7KHVH H SHUHQRHV KDYH VKDLBHQHG
P\ VHOUWYW \R KRZ YX@HWDELDN 1V
P DQDJHG RUDYRIGHG ZLWIQ

SR HVMIRQDOVHWQIV

"Q KHDOM DQG VRFADCFDUH HGXFDMRQ
JUH LV RIWQ ILDP HG DV VRP HWIQ]
\R EH DWHWHG WHDIMG RUUHVROHG
© KLB FOQIEDA WP HZ RUNV DUH

IP SRUBQAWWH. FDQ XQOWQUWRQDD
SRVMRQ JUH DV SDMR®JI\ DWHU
WDQ DV D QRWP DOLL SDIQIXO
UHVSRQMH VR ®W 7KHVH UMY
RYHURRN WH VRADOGIP HOMMRQV R
JUH KRZ MIVVKDSHG E\ FXGXWDO
H SHADARQV HFRQRP LE SUHFDUW
FDUHILYIQ) EXUGEHQV DQG LOVMYMWRQDO

FRQMDIQW ) RUP DQ\ LQGIYIGXDY
HVSHAD® WRVH DOHDG\ QDYLI DAQJ

MAXPXUDOGMVDGYDQWIH JUH
DFFXP X@WA DBRQIMGH VWHW IDWHU
WDQ EHQJ QHDWD SLRFHWHG

7KLY SHO/SHPWYH KDV EHFRP H
SDUAEX@UD VDIHQAIQ P\ RXVBRN
DQG HQIDIHP HQWZ I SHRS®! | LRP
DQY DOV RI @H 0 DQ SHRS®
EDDQFH IX@WP HZ RWN IDP 1O
UHVSROVELOAHY DQG WXG. RIWIQ
Z KIGI FDUQJ IRUDIHQJ SDUHQW RU
P DQDILQJ WHURZ Q KHDIM
FKD@IQIHV



7KHU®DUQIQJ MXUOH V DUH

| LHTXHQUD LOMUXSWG E\ HYHOW
WDWGER QRWSDXVH SHWRQDO

WP HIDHY  KRVSMIQ/DAWRQY GHDWY
GLYRUFHV RUVXGGHQ [LODQRDOMDIQ
"Q WHVH FROM W GIVHQIDIHP HOARU
P MVHG GHDGIRHV DUH HDVO®
LOMSUHWG DV OFNRI FRP P WP HOW
<HWP RUH RIWQ WH. UH GPWKH
IOVME®I @ERXURI FRSIQJ Z W ®W

Z KIB! DAMMP SWQJ \R UHP DIQ

IXQPWRQDO

"QP \ FDSDFW DV DQ HGXFDRU WLV
KDV LHTXILHG P H VR UHWION Z KDW
FDUH FHQWHG SUDPWEH GRNY @\H [Q

GDLOIQ) HOYILRQP HOW &RP SDWMRQ
1O WLV VHOH 1V QRADERXWERZ HUQJ
WBQGDUGV RUUHP RYIQI FKDTBIQIHV "W
IV DERXWHFRIQIMQJ WDWI UH
DIHAW FRIQMRQ FRQFHOADWRQ DQG
FRQIIGHQFH DQG WDW®{ LELON FDQ
FRH IMAZ W WWJRXU "W DR DERXW
P RGH@Y WHGf MW

DFNQRZ BIGILQJ WDWHGXFDWRY/ VRR
DUH VKDSHG E\ ®W DQG \WDW
SURIHVMRQDCDXWRUW GRHV QRW
FRQHUIP P XQW ILRP  YX@HWDELON

8 QGHUABQGIQI JUHI DV LHDMRQDO
KDV DOR DOMUHG KRZ ” WION DERXW

VXSSRUM VP V * UHI LV QRW

H SHUHQFHG 1Q MROMRQ WY

P HGIDWG E\ LHOMRQWKISV

Z RINS@FH FXOXUHV DQG VRADO
QDUDWYHV DERXWHVIGHOFH DQG
SURGXPWW "QP DQ VHWQIV WHUH
IVDQ P STAVH SHAMRQ VR P RYH
RO R FROEIQHP RWRQ DQG \R

P DIQWIQ SHURWP DQFH 6XFK

H SHAVBWRQV FDQ VIGIOFH JUH
SXVKIQI MKXQGHULRXQG Z KHH W
P DQUHNV DV EXUDRXW

GIVHQIDIHP HQWRULGKHDOK $ FDUH
FHOWHG DSSURDFK LOWMDG DUV

© KDW/SDFHV H MAIRUSHRS®! \R

P DNHVHQWH Rl W \RIHWHU +RZ
GR LOVMMWRQV DANQRZ BIGIH
GIMXSWRQ Z WWRXWGHP DQGIQJ
SUHP DMUH LHFRYHU "

&UKADD® JUH 1V DOR XQHT XD®
GMMEXWG 6RADOGIMXSWRQ KHDOK
LOHTXIWHY DQG HFRQRP LE LQVHEXUW
LOMOMI\ ERW WH [LHTXHQR DQG

IP SDAVRI RW
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7KHSDIQRI JUHI LV MMADV P XFK SDUARI @HDVWH N Rl &RYH MLV SHKDSV WH
SUFHZHSD IRURYH WAHFRWARI FRP P W HOW ' U &R 0 XUD\ 3DUNHV
3\ FKIDIMMWVEWEKWWAMRSKHUV + RVSLIFH

$XWRUV 1 RWM

7KH FOQLFDOQDUDWYH SUHVHQWG LOQ WLV DUAF®! LV EDVHG RQ WH WHUDSHXWE
NRXUWDH RI DVIQI®! LOQGIYIGXDO 7R HQVXUH VRVDCDQRQ\ P IW DQG XSKRT WH
DEVRO(VM VDOPANV Rl WWH SDAHOWSLRYIGHUSUYIGUH  Z KIFK SHUMA HYHQ DI VMU
QH D@ELRIWDSKLFDOGDV DQG LGHQW LQJ P DUINHUWY KDYH EHHQ | XQGDP HQWD@®
DOMUHG 7KH IRFXV UHP DIOV VWIEWD RQ WH LOWILDDOSV FKR®RI LEDCSRFHW Rl WKH

WHDSMADQG WH SURIHVWIRQDOQDYLI DWRQ RI EHUHDYHP HQWZ IMKILOQ \KH
WHUDSHXWE DADQRH

7KH) DA QFRXQWU

—HOWILHG WH | IHG Rl SV FKR®RJ\ EHFDXVH  @\H SKIRVRSK\ DQG GHEDWQJ LW
DARZ V| RUWKH WDGLFDCDRNQRZ BIGI P HOWIDWHYHU WILQJ HQGV 7KLY Z RUTS WLV
GXQD LV QRAEXLOWR @VW<HWWHLDS\ LV P HDQWIR @VALQ WWKH KHDUN RI VKH JLYHU
DQG WH UHFHLYHU —YLHZ WHWDS\ DV D MRXWOH  QRWMMAD | RXU YIMMVIQWUHQURQ
EXWD FRP SDQIRQWKLS DALRW GHFDGHV  W(H LRDG G WDYH@G YIMWMG
FROVMMQWD DFLRW D @HWP H



—Z L@OHYHUI RU HVWAKH | LDAMHQFRXQWU : KL®I D FQQIEIDQ P D\ QRWDE D\ V UHI MMU
DQDP HLP P HGIDW® Z H D& D\ V UHI DMMUWH HOHU\ Rl WH | LUMHQW  $GLLD

Z DOHG LQ G\H D ELHDW( Rl ITUAVK DIUDW ~ DQO %% WXGHQWUMQJ ILRP  JHWR \R
UFKHY WURXJIK VKHHULQWGBIPADQG Z L@ ) RUILLWAHQ\ HDU/ —VHUYHG DVD  FRS\
HGMRU VR KHUXQIRGIQJ @H —Z MPHWHG KHUHGIMRXWKQEH MWQJ FKRIFHV DQG
VHOPWAH VXVDE®! @RYLQ) SDUHUVKH GHVHUHG + HUKXVEDQG Z RX@ OWU
WIKWX@® GHVFUEH KHUDVDQ RSHQERRN  IWZ DVWDWDZ XQIXDUGHG
WDQVSDUHQR. WDWP DGH KHULULHVMME®! —Z DVKHG KHUEHFRP H D P RWKHUVR
WUHH EHDXW XORKLA@BUHQ GIVFRYHUQI DQ XQI RUHVHHQ SDWIRQ DQG D GHSWK RI

P DWILDDOBRYH VKH QHYHUNQHZ \VKH KDG 6KH UHWLHG XQEHIHYDE® HDUD Z IWK | X@
SRANHW UHDG\ VR GHGLEDWI KHUVHD VR WKLY QHZ IRXQG @H 7KHQ WH
XQGHOQYHLDE®! P HWDJIH | RXQG IW UHFHLYHU FDQPHUKDG VSUHDG VR HYHU VKLONDE®

RUDQ

)IRP 6P DUN VR ( \WHQWDQP

$GILD IRXJKWRUVZ R DQG D KD®\ HDU/ QDYLIDWQJ DI JUHWLYH FKHP RWHLDS\ DQG
H SHUP HQWBOMD® VR UHP DIQ SUHVHQW RUKHURKL@BUHQ @ KHQ KHUERG\ 110D@
UHDFKHG IW @ IWRXU 7KXU/GD\ VZ I 7KHWDS\  XQGHWZ HOWD SLRIRXQG WKUW: H
WDQUMRQHG | LRP WH VHUHOH SLRWIPWIG VDQRXDU Rl P\ FOQLE VR KH LOAP DWW
GRP HWE UHDOW RI KHUKRP HKRVSIFH 7KHO XUKIG  6SILWVXDO: XIGH Z DV
QRZ DFFRP SDQ\IQJ WKHO XUG ' HGIFDWG 6HHNHU  WURXJK WH WDZ
HAVHOADOP RI P IG @HGHDW( : KI®B! JUDGXDW WDIQIQ) RIWQ |RFXVHV RQ

GLDP DAWE WDXP DWE ®RW VXK DV WH SDAHQW/XLELGH SRUAD\ HG LQ WH WUGBIU
&REURI 1 LJKW5X\WK : L@DP V Z H DUH | DUBIM HT XLSSHG | RUWH RQJ
RUWGHWD NRXUDH VRZ DUG D FOHOW GHDW. -Q WRVH 1 LODOGD\ V VP DUN P DMALHG
GMW WDQ WH EUHDW  LHDMROVKLSY EHFDP HWH RQ® SURUW —Z DV QR ®RQIHU
HGMQJ D @H RI DP EMRQ —Z DV Z MPHWIQJ WH 1 LODON RI D VRXCDWAP SWQJ VR
1LQG SHDFH 1Q WKH WDQVIMRQ VR VIKH $ NKILLD



7KH&XWRGIDQRI 0 HP RU

: KHQ$GUWD SDAHGDW  VKH GIVWP HZ W D XQITXH JUWWH LRBIRI  FXWRGLIDQ
RIPHP RU  3HUKHUILODOQWKXPURQY —KR@ WH WRUHV VKH Z IMKHG VR VKDUH
Z W KHUKXVEDQG DQG FKL@GHQ DVWH JWRZ —DP \KH EUGIH EHVE HHQ WH

P RIMHUWH GRWDQGWHZ RP DQVKHZ DV WH RSHQERRN Z KRVH I1QDO
FKDSWWUY DUH HOAXMMG VR P H + HUILQDQI LIWDAR HQVBLY D @ HRQJ ERQG DQG
UHVSRQUELDWV VR KHUFKL@GBUHQ

7KH &QQIFIDQV &RP SDW 1 DYLIDWQJ WH * UHI RI 7KHUDSHXWE / RW

7R GHDZ W WH RW Rl D ®RQJ WP SDMHQWMKH WKHLDSIMAP XMAHQIDIH 1O D
GHIEHDW SLRFHW Rl LOWILODOH DO QP HOWYAH®Z DUH | LYH VADWAI LE SRIQW | RU
SIRFHWMQJ WLV JUH Z KL®1 P DIQMIIQIQ) SURIHVWIRQDOQWAT UW

7KHBKUWQS5R® 0 RYIQJ ILRP  (GMRU VR MQHW
$V WH FDQFHUP HVWM] HG WH  HGIW HQGHG DQG WKH
Z WQHWIQJ EHIDQ 7R SWRFHW WKLY WDOVMRQ \KH
WHUDSIMWP XVWFRQVARXVO LHIQTXIMK WKH GHVILH R 1]
RU VDYH DQG DFFHSWWKH TXIHWKRORURI DFFRP SDQ\ LQJ
WH FTHQWRQ KHUILODOWRXUDH ' HDOQJ Z WK WLV JUH
LHT XLLHV DFNQRZ BiGI LQJ WDWRXUSUHVHOFH QRWRXU
LOWIUYHOURQ 1V WH [ LODOMHUDSHXWE JLW?2 XUGID®RIXH
HYROHG DURXQG KHULP SHQGIQJ W DQG EHFDP HP RWH
VSLUWWDO$ GILD EHFDP H IOMUHAMG IQ P \ YIHZ RI WKH
$NKLLD WDWWKH P LJIKVEH | DALQJ EXVKDG QHYHUVHURX VO
SRQGHUIHG $VVXFK HYHQ DWIKH HQG ZHZ HUHD
Z RQGHU XCP DWK

&OQIFDQ HIDA  + RQRUQU WKH 6XUNLYRUY

7KH WHUDSHXWE DADQFH GRHY QRWHQG DAGHDW. LW
HYROHV 3HU$GLLDV I LQDAQWMKPARQV —EHFDP H WH
FXWWRGIDQ Rl KHU WHUDSHXWE WHDVXUHER[  DQG D
WP SRWDU SLEDUIRUKHUVXUMYIQI VSRXVH : HILQG
P HDQIQJ 1O RXURW E\ HQVXUQJ WH SDMHQW/

XQVSRNHQ Z IMGRP  FRQWOQXHV KLRXJI K KHLWI DP LO

. KLBIZ HP DIQWIQ SLRIHWIRQDCERXQGDUHV Z HRITHUD
VWMXPXUHG FRP SDWIRQDW WDQUWRQ WDWD@RZ V WH

FQHQW LOQHUZ RUN VR FROWOXH | RZ HUQJ LQ WRVH \KH
@RYHG P RWV/



7KH &XWRGIDQV* LW7KH (WIEVRI  ( QAXWWMG

0 HP RUHV

0 DODILQI WKH XQVSRNHQ VHRLHW  Z IWKLQ WKH WHDVXUH ER]
WHTXLLHV D @VQJ FAQIEDOYDX@V7 KH WHDSIMAP X\WW

GRFXP HOWMHVH HOWX\AMG P HP RUHV Z MK VWKH VDP H UJRU
DV FAIFDOQRWAY HQVXUQJ WH. UHP DIQ SLRWIPWMG XQWOMH
FKLEOUHQ DUH GHYHRSP HOB® WHDG\ : H SLRFHW \WKH BRW
E\ DPWQJ DV D SWRIHWIRQDCEUGI H DALRW J HOHUDMRQV
HOVXUQJ $GILDV YRLFH LV KHDUG H DPWD Z KHQ MY QHHGHG
P RW

+RP H+RVSIFHDQG' LJMBOYRXQGDUHV 3 LRIHVWIRQDO

3 UHVHOFH

7 WDQVMRQIQJ VR KRP HKRVSIFH  RUQDYLI DWQJ RQIOH
WHWDS\ VD QHZ VDRHG VSDFH IRUERW 0 XUKIG DQG

0 XUG 7KH FOIQIADQ EHFRP HV D SURIHWIRQDQI XHWIQ D
KRP H DQG EHDW Z IMQHW VR D SUYDW HQGIQJ 7KLV LR®
WHTXWWHV EHIQ) DFD®  REVHUYDQWSUHVHOFH  KREELQJ WKH
\VSDFH DV D WMDG\ DOFKRUZ IMKRXWQWXGLQJ RQ WH 1 DP LO
ILODOSUYDW P RP HOW 7KH FOQIFIDQ SLRWIFW WH
SURIHWMRQDCHP RURQDOFRUH E\ UHP DIQIQJ D FD®  UHVRXUFH
WDVKR@GV WH VSDFH Z MKRXWEHIQJ FRQUXP HG E\ W

5 H HWREQKIQ) WKH &IOIEIDQVO 1] DQ %DMOFH
3URFHWMQJ WH/ RWRI WHO XUG

7KHO XUKIG P XVADFNORZ BIGIH WDWAKH SUFHRI ®RYH 1V
P RUH WDQ D SLRI HWIRQDCEHUHDYHP HOWDWEDQ EH

E\ SDWHG 7R UHP DIQ DQ DOFKRU VKH FIQUEIDO P X\VHQIDIH
L0 WHURZ Q UWKDCRI LHBDVH © KHWHUWURXJIK SHIVRQDO
VSILM{DCD@I QP HOW LHFRQOHAWQ] Z VK RXURZ Q EHTHI
VWP RU LOOHUFRP SDW  SHHUFRQVXGEMRQ P RYIQJ
ILRP IVROMRQ VR D FIOIEDOVD! HW QHWIR HOVXUH EDDORHG
ERXQGDUHY RUWH SURIRXQG DPARI FXGAYDMQJ) RXURZ Q
VRX® WILRXJK VHD UH GIPMRQ DOG KHDIQJ Z H P XVW
DFNQRZ B1GIH WDVWRXURZ Q KHDUV Z HUH DQG D& D\ V Z L@EH
D IXQGDP HOVIDCSDUARI WH NRXLOH © H GR QRABIVW P RYH
RO Z H LOWAI LD WH RW LOWR RXURZ Q FIDIEDCY. [VGRP
WHFRI Q] LU WDWHYH). WDQVMRQ [LRP * XQID VR $NKILD

P DNHV XV P RUH FDSDE®! Z IMPHWHY | RUWRVH @Y. DOLQ]
\WH SDW #
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—QRWEHG VRP HIQJ Z LRQJ
ZDVZKHQP\ P RWHUWRRG
1Q ILRQWRI 0 DUQD %D\ 6DQGV
DQG DVNHG P H IRUWKH

VEZ HOAHMC WP H : KHUH DUH
ZH' $WIDMW—EUKVKHG MRI|
( YHU RQH | RU HW WIQIV
RFFDVRQD®  Y%XWZ KHQ WWH
TXHWMRQ NHSWHSHDWQJ

VRP HWP HV P LOXWAV DSDUNV
—EHIDQ VR | HHCD TXLHW
XQHDWH : KDWR@ERZ HG Z DV
D WDSLG GHFOH

: DWKIQJ VRP HRQH\ RX @®YH | DGH Z KLB! VWDEHQJ
SK\ VIED@ SUHVHQALY D XQITXH NQG RI JUH 7KH
YIELDQWG\ QDP LF SHUWVRQD@N —NQHZ BRZ ®

EHFDP H I WDIOEHZ L@HUHG DQG XQIDP LADU
&RQYHUDARQV VKRUMOQHG

( YHOXXD® WKHEHIDQWR GRRN DURXQG Z W SROM
FRQIXMRQ ( DFK Rl W(HWH P RP HQW FDUUHV D TXLIHW
JUHI

6KH LV SK\ IFD@® SUHVHQW\ HWWKH P RWKHU—
NOQRZ VHHP VVR EHVASSLQJ DZ D\

7KH FRQFHSWRI DP ELJXRXV QW Z DV
LOWRGXFHG E\ P DUJUDJH DQG I DP LO
VKHWDS MWW RW

6KH LGHQW LHV VZ R WSHV RI DP ELJXRXV

®W RQH 1O Z KIFK D SHU/RQ LV SK\ IED®
DEVHQWEXWSW FKR®J LFD® SUAVHOWDQG
DORWHULQ Z KIFK D SHU/RQ LV SK\ IFD@®
SUHVHQNEXWSW FKR®RI LFD@ DEVHQWDV

VHHQ LQ FRQGIMRQV VXK DV GHP HQWD




$ EVHOFH DQG SUHVHQFH DUH QRW

D@ D\ VDEVROXVM ) DP LQHV DI | HAMG

E\ WH6HSWP EHU  DWIFNV HQGXUHG

DIRQIMQI XQFHUBLQW Z KLB! Z DIMQJ

IRUQHZ VRl RYHG ROHV Z KR QHYHU

UHWUDHG $ VP LOUSDIQ FROWQXHV IRU

IDP LOHV Rl WH 0 DD\ VD $LLIOHV' ) @KW
GLVDSSHDUDQFH WKH DLLAUD WIKDW

YDQLWKHG 1O Z W QR UHVROMRQ

WRWLYGD YRW

QWL DUAE®! —IRFXVRQKRZ 1DP L@HV
FRSH Z LMK DP ELIXRXV ®RW LQ WH
FROW[ WRI GHP HOWD 8 Q@NH P DQ\
RWHUIRLP VRI JUH WH RWHVIQ
GHP HQWD GR QRWKDSSHQ DODVWROFH
7KH FDVFDGH JWDGXD® RYHUWP H

FRSLQJ DQG JUHYIQ) EHFRP H RQIRIQJ
SIRFHWHV LDWHUWKDQ D VIQJ B HYHQW

b)232)2 ... b2J  Z( bJIC

GHSHQGIQJ RQ LHDIIRQ QP DQ\ $MDQ $ GXOFKLEBLHQ RIWQ | HHO
VRARHFRQRP LE WXV VRAHMHY FDLHILYIQ) D WWRQJ P RUDCREQ DMRQ
JHRIWDSK\ JHQGHU WDFH  IRUHGHUWD SDUIHOWLY VR FDLH IRUDJILQI SDUHQW

DQGDIH D@RI ZKIFK ~ GHHS® WKDSHG E\ DWKRP H DWHUWKDQ LHO
VKDSHKRZ SHRS® FX@XWDOH SHAVIMRQV  RQ LOWMMWRQDOFDUH
XQGHUMIQG DQG DSSIRDFK Rl | LIDOGXW DQG
WH UHVSRQUELDN IDP 1® LHVSROMEIQW S HVHDUFK H DP 1QIQU
FDUHJ LYLQU. QDUDWYHV 1Q
6LQUI DSRUH VXJJHW WDW
WH FRXQW KDV RQH RI WH
KLI KHVW LHT XHQAHV R

FDUHI LYHU UHDWAG P HGID

QDUDWYHV UH GIFWQJ
JWRZ IQJ SXEQF DWMAQURQ
VR FDUHILYLQJ FKD@IQI HV
&KDQ HWDO %



nnf fl1 M . WKGIHV Rl GHP HQWD FDUHILYH 1Q 6LQU DSRUH KLIK@I KW
WH HP RARQDOMDIO LRGI WDOVIMRQV DQG GDLO® XQFHUIQWHY | DP LaHV | DFH Z KLGH
VXSSRUAQJ @RYHG RQHV Z WK FRJ QMYH GHFIQH %DVQ\ DW  &KDQJ $QI  <XHQ

QP DQ\ 1DP IQHV HVSHAD® LQ $MDQ VRFIHMHY Z RP HQ W@SUHGRP LQDW DV

FDUHILYHW/ $ OMRXJIK WH QXP EHURI P D®I FDUHI LYHUW/ LV LOQRUIHDMQJ  Z RP HQ RIMQ
VDNH RQ WH P RWAGHP DQGIQJ DQG LVROMQI VMV VXFK DV IHHGIQ) EDWIQJ
VRIGMQJ  DQG GLHWQJ ®RYHG RQHV &DUHI LYHUMWHW GRHV QRVDI THPARQ® WH
FDUHILYHU  IMDOR P SDRW WH Z HOEHIQJ RI WH SHU/RQ UHAHLYLQJ FDUH

: KDAFDUHILYHW RIWIQ QHHG P RWIILRP 1DP L® DQG
FRP P XQIW LV DI THPARQ UHDWXUIDQFH FRSLQJ VXSSRUN
DQG VBQILE®I DAMMBQFH 6P DODFW  QAMQLQ]

Z WKRXWMGIP HOWRITHUQJ VR VWZ [W D ®RYHG RQH IRU
DIHZ KRXUW/ KHGLQJ Z MK HUDQGY RUMP SO

DFNQRZ BIGILQJ WH FDUHILYHUVHIIRUV  FDQP DNHD

P HDQLQU | XOGL I HUHQFH -Q FROQADVWIFUMAVP

MGJP HQWRUVRADOVROMRQ FDQ GHHSHQ WHIU

HP RUWRQDCEXUGHQ

YHFDXVH GHP HOWD JWDGXD@ FKDQJHV IDP LO
LRGV FDUHILYHW P D\ DOYR QHHG VR UHGHI LOH
Z KHWH VXSSRUMRP HVIWRP : KHQ D ®YHG RCQH

FDQ QR RQJHUI XOL@FHUMIQ HP RWRQDCRU
SWDPWEDOLR®N IMEHFRP HV 1P SRUBQWR VHHN

RWHUY Z KR FDQ KHG | LOMRWH JDSV

7KHIGHDRI D SV FKR®RJLIFDADP L® DVH SOIOHG E\ 3DXAOH YRW UHP LOGV XV WDW
IDP LO® IV QRWIP WG VR WRVH LHDWIG E\ ERRG -WFDQ EH DRMDO YLLXDO RUVSLUWDO
IUHQGV VXSSRUMRXSV QHLIKERUWY |DIW FRP P XQMHY RURQIOH QHVE RUNV WDW

SLRYIGH HP RURQDOFRQQHPARQ DQG XQGHUAMQGLQJ &



7KHVH LHOVIRQVKLSV DUH HWHQWIDO RUVKH KHDOK DQG Z HEBDEHLQJ RI FDUHILYHU/
| DFLQJ VKH GRQJ XQFHU/MDLOW RI GHP HOVD RIIHUQJ ERVK SUDFFDOKHGS DQG

VIKH UHDWXUDQFH VKDWVYKH\  DUH QRWDARQH

5 HVQHQFH LQ VWXDMRQV RI DP ELIXRXV ®W RIWIQ FRP HVILRP  ®DLDIQJ VR VRBILDM
XQFHUBIOW DWHUWDQ WA LQJ VR LHVROH IWYRW &KRRVIQJ VR HP EWDFH

DP ELIXIW IDWHUWDQ UHVMAMFDQ | HHOSDLDGR] LFDO\ HAMIFDQ RSHQ SDWZ D\ VR

P HDQLQJ DQG FRQQHPURQ &DUHILYHW/ P D FROWOXH VR VSHDN VR WHU®RYHG ROHV
HYHQ Z KHQ UHVSRQVHV IDGH KRG WHIUKDQG RURITHUD KXJ HYHQ UL WH J HXUH LV
QRWHWUDHG 7KHVH VP D@DRW VXWILQ HP RARQDCERQGY GHVSIW FRI QIAYH

FKDQIHV $VWKH VDP HWP H LAV [P SRUBQVWR DFNQRZ BIGI H WIDWORWHYHU FDUHI LYHU

ILQGV P HDQLQJ LQ WKH DP ELIXIW DQG WDWY DOR D YDAG H SHUHQFH ' HP HOMD
HP LQGV XV WDWI UH 1Q VXFK VIWWDARQV LDUH® UHDFKHV D FGDUHQGLQY

QWL FRP SB[ HP RWRQDOMQGVFDSH WHUDSIMV FDQ S@\ DQ IP SRUBQWR®! LQ
VXSSRUAQJ FDUHILYHUW/ QDYLI DMQJ DP ELIXRXV ®W 7KHDS\ SURYIGHV D VSDFH Z KHUH

FDUHI LYHUY FDQ QDP H DQG SURFHW WH P L W(UH RI HP RARQV WKDWRIWIQ DFFRP SDQ\
GHP HMD FDLHILYIQD  ®YH VDGQHW I XLOVI UWWADMRQ DQG H KDXWRQ \



' WDZ 1QJ RQ DSSWRDAKHV VXFK DV FRIQUWYH EHKDYLIRXUDOMDWAI LHV
P LOGI X@HW SWDPAEHV DQG VXSSRUAYH FRXQVHAR)  WHWDSMV FDQ KHS
FDUHI LYHW GHYH®RS FRSIQJ W@ UHI XOW WAHW DQG EXLE HP RWRQDO
UHVQHOFH 7KHWDS\ FDQ DOR KHS FDUHILYHW/ UH LDP H H SHRVEMRQV RI WH
LHOMROWKLS UHFRIQIMH P RP HOW R FRQOHPARQ WDVWATH] MVDQG P DIQWLO
D VHOWH RI LGHQWN EH\ RQG WH FDUHILYIQ) LIR® : KL®! WHUDS\ FDOQQRWHP RYH
WH DP ELIXIW Rl GHP HOMD IMFDQ KHS FDUHILYHW 11QG Z D\ VVR @YH Z WK
XOFHUBLOW Z KL® VXWILQLQ) FRP SDWIRQ | RUERW WHIU@RYHG RQH DQG

WHP VHOYHV

AGI | JID) I fl QA Q I

YIMMQI KHUHYHY P ROM VNIQJ VWR@ RUS@\ LQJ D IDP HRI 6HT XHQFH
BXSSRUAQJ P \ ELRWHU/ DQG | DWKHUMKLRXJIK GDIO® FDUHIIYIQJ FKDABIQJ HY DAR
VKDSHG WLV NRXUDH :© UMQJ WLV DUAF®! JDYHP H D VHOWH Rl FRVXUH DQG
WRXJIK JUH VWDFRP HV 1Q Z DYHV WHVH DFW Rl SUHVHQFH DOQG FRQOHPURQ
DARZ HG P HVR KRG ROWR ®RYH DQG ILQG P HDQLQI GHVSIWM WH RW
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6HO | RUI LYHOQHW LV WH SIRFHW
Z KHWH WH SHU/RQ IHBIDVHY WHLU
QHIDWYH 1HH@QRIV EHKDYIRXUDY DQG
HP RWRQV LQ RUGHUWR EDDOQFH
WHP Z IW SRUMYH LHVSRQWHV
: RRGDW : HQ HO
- RUMIQIVRQ GDGQI WR
EHWUSW FKR®RJ LIFDQZ HOEHLQJ
&RWI HV\DO 0 DWHQID®I HW
DO . RRG\ DIMHWDO
7TKXV MFDQ ®GIDG VR SRUWYH
DWAXGHY VRZ DGV WH VHOD
UHI DIQIQJ WH VHOVH Rl YDOXH DQG
WH P RUIDAHQWAI UIDMRQ Rl VKH VHOD
LH UWHVROH XQ LOMVKHG EXMOQHW
WHOWGWR JUH  3HWU/RQ H\DO
7KRP SVRQ HADO

6HOD | R LYHOQHW LV DOR UHDWAG

VR EHWAUSW FKR®J LFDCZ HD

EHQI &RUWIVK : DGH

&RWD HADO " DYLV HV\DO
[IDR : HL . RKCHW

DO



6HO | RUILYHQHW LQ VIKH &QQLFDOS.RQW W

6HOD | RU LYHOQHW LV FROMGHHG D GHHS SUIRFHW WDWHT XLWLHV WH
SWHSDIDWRQ DQG SLHGLVSRVMRQ Rl W(H FTHQWDY Z H@DV WH WHUWDS MV
DQG LQYROHV WH G\ DG EHVEZ HHQWHP : RRG\ DWHWDO

&ROFHUQIQ) WH FAQIFDOFRQW] W* UHHQEHUW DQG FREIDIXHV * UHHQEHU
HWDO 0 HOHVHV  * WHHQEHW GHVFUEHG \WH SRVIWWH
EHOHIIW RI ( P RARQ ) RFEXVHG 7KHWDS\ ()7 FROFHUIQJ WKH SURFHWHV
RI |RULYHOHW DQG GMAQJ JR DIMUDQ HP RURQDAIOMU ' HVSIW EHIQJ
LQGLUHPWHI T HFW * UHHQEHW HWDO WWHVH DUH VLI QU LFDQWSRVIVYH
LQGLIFDVIRYY UHI DUGLQJ WH FKDQIH SLRFHW RI WH FQHQW

6HYHIDOLHVHDUFKHYY HJ ;' RUKIQIVRQ © RRG\ DMHWDO

VXJJ HWKDAWHD | R LYHOHW WQGV VR EH DWRFIDWG Z WK P RIWYDVWRQ
DQG FRQVFIRXVQHW Rl WKH FKDQIH SLRFHW 7KHUHIRUH MFRQFHUQV D
SHU/RQV | HHIQIV DERXWBMWQJ JR Rl QHI DWYH HP RARQV JLYIQJ VSDFH
IRUQHZ P HDQIQJV DQG SRVIWWYH DI | HFW7 KHVH DUH P SRUBQWWLI QV I RU
WHWDSMNV FROFHUIQ) WH

RSSRUXQIW | RUD FOHQWR

H SHUHQFH D GHHS SWIRFHWRI

FKDQIH WHIDUWGIQI VHO | RUILYHOHW
: RRG\ DMHV\DO



© RRG\ DMHWDO DV Z H@DV ( QUIKWDQG ) W LEERQV WV VKDWIQ
WH SHU/SHPAYH Rl WH RITHQGHU WHVH FDQ EH UHSDUDWYH SLRFHWHV R
WH VHD LOYROMQJ WH DFFHSVBQRH RI WWH P RUDOVRADOYDOXHV 7KXV LW
FDQ EHQH MXKH WHUDSHXWE SLRFHW 1L WH WHUDSMAALY DZ DUH RI DQG
YHUEDQ HV SLQ SRIOW VR WH FEHQWKHVH LOQHUFRQICFW 1Q RUGHUWR
SLRP RW D KLJ KHUFRQVALRXVOHW | RUWKH FOHQWDQG VR Z RUIN VRZ DUGV
HWREQKIQJ D UIHFRQAIDWRQ EHVE HHQ WH VZ R SDUM RI WH VHO

7KHWDS\ * UH 6HO ) RWLYHQHW
3V FKRGRILFDO:  H@YAHLQJ

6 HYHUDOMHUDSLHY FDQ SURP RW VHD

| RU LYHQHW SLRFHWHV LQGLLHAD VXFK DV

WURXJIK ( P RURQ ) RFXVHG 7KHDS\ 3RV
* LHHQEHU RUGLLHPD WKURXJK

DSSTFDARQ Rl WH 5( $&+ ) RUILYHQHW

P RGHO: RUKIQIVRQ

* HOXIQH I RULYHOHW DQG \VHD | RULYHQHW
DUH D@ D\ VP RUID@® DSSURSUDW DQG

G-MLDEGIJIRDAYRI S FKRMHWDS\ |RUWRWM

SDWHOW Z KR DUH Z L@QJ DQG DEGI R
DFKIHYHWHP  +R® JUHQ S

$FFRUWGEIQI VR WH WHRU Rl +R® JUHQ
LQGHHG VHD | RUI LYHOHW WLV VR

EH D GHHS DQG FKD@BIQILQI SLRFHW

Z KHUH WH FTHQWWKHUDSMAVDQG WKH

JRDY Rl WKHUDS\ QHHG VR EH 1Q

FRQJ UKHOFH -Q WKLY VHQWH 1Q WH SLRFHW Rl VHO | RU LYHOHW DV
DSSWRDFKHG ILRP  \WH SHU/SHPAYH RI ( P RARQ ) RFEXVHG 7KHWDS\  WH
IRFXVRQ DQGH SIHWWMRQRI HP RARQV IV FRQVMGHHG RQHRI WH P DIQ
| HDWUHV Rl VKH KHUDSHXWE SURFHW



/ IMUDW(UH VKRZ V HYLGHQPH Rl WH EHQHILW RI WKLY SURFHW WILRXJ K WH

UHVROMRQ Rl HP RARQDAGQMU LHVXGAQJ 1LRP  DQ LOWALSHURQDO

RITHQWH WURXJK KH SLRFHW Rl VHD | RUILYHQHW XMIQJ |IRUH DP SO

WH (P SW &KDIU7DWN | RUXQI LOMKHG EXVIOHW DQG RU7Z R &KDIU

' IDRIXH | RULQOHUFRQ GAWS @V ( @RWAIHWDO * LHHQEHW HWDO
0 HOHVHV  * UHHQEHW

( @RWDQG FREDI XHV 3RV DQG * LHHQEHU DQOG

* LHHQEHU DQG * RGP DQ WHRUVH ( P RURQ ) RFXVHG 7KHWDS\ DV
RQH RI WH P DO WHWDSLHY WDW RFXVHV RQ H SCEMD  DQG SXBRVHIX@
Z RINQJ Z I HP RURQV Z KB WH DUH DPAYDWIG DIRXVHG %DVHG RQ
WHVH YIHZ V —SURSRVH WDWDQ HP RWRQ FDQ EH DQD®RJI VHG DVWKH * 36
Rl WH FEHQWKDWI XIGHV WHP VR WHLUOQHHGV



QWL VHOW () 7 WHRU

FRP ELQHV FXHQWFHQMUHG
HP SDW\ 3RV * UHHQEHU

( @RWHADO Z WK WH

GIDBPWEY EHVE HHQ HP RURQ DV

DRAYDWG DQG ERGLO |HOVDQG

A P ERQ DARQ Rl VKH HP RARQ
FROFHSVIDOX QGHUARQGLQJ

Z KIEK EHFRP HWKH IRFXV Rl WH

WHWDS\ DQG SLRP RWV \WH DRAYH

Z RINZ W JUHI

5HI DUGLQJ WH WKHUDS DMAAAVDQRH
()7 FRP ELQHVHP SDWLF

H SRUDVMRQ IRARZ Q) Z WK
GLLHPYH WFK QLT XHV VR | DFLOVWA
WH HODRR HQADQG H SRUDMRQ R
HP RWRQV DQG H SHUHQFHV
JXIGIQ)  7KH P DIQ JRDAV R

SWRP RW HP RARQDOVHD

UHI X@MRQ DQG HP RURQDO
WDQVIRWP DWRQ Z KLFK DUH
DWRADWG Z M WH FRUH DXH
Rl WH FQHQWDV Z H@DV \WH
HDERWDWRQ Rl QHZ P HDQIQIV

( @RWHWDO * LHHQEHU
* RGP DQ / D] DXV
DQG 6KDKDU WIVWIG IKDW

WDXP DWE HYHQW FDQ BIDG \R
WH H SHUHQFH RI P DODGDSWYH
HP RURQV

7KHH RWH WH SHU/RQ WQGV
VR GHYH®RS QHIDWYH P HP RUHV
DI | HAWYH DQG FRIQWYH  $WD
FHUBIQ P RP HOWQ \KH
SHURQV @H Z KHQ WRWH



QHIDWYH P HP RUHV DUH DRAYDWIG WWH WIQG VR EH H SHUHQRHG LQ D
P DDGDSWYHZ D\ /D|DUXV  6KDKDU 6KDKDU
7KHVH SLIRFHWHV Rl VHD LHIX@MRQ LH  H SHUHQWDOSLRFHWHVY

JXIGH VKH FTHQWR WWH HODRR HQWRI WH H SHUHQPH DQG DG R VHD
DZ DUHQHW -Q WLV VHOVH EHFRP 1QJ DZ DUH Rl DQG XQGHUAMBQGLQ]

HP RURQV DQG HP RURQDOLHDPARQV EHFRP HV D | RXQGDWRQDOMMS LQ
()7 (@RWHADO * LHHOEHU  * RGP DQ ®DGIQJ VR D
GHHS FRP SUHKHOVIRQ RI WWH H SHUHOFH VR WWH UHFRI QIMRQ RI WWH
FRUH MXH YX@HUDELDN DQG WH DFFRP SDQ\ LQJ FRUH QHHGV DQG \R
GHFUHDVH HP RWRQDOVXI | HUQJ

7KHVH SUIRFHWHV DARZ WH FEHQWR FKDQIH P DGDSWYH HP RURQV
LOVR DGDSWYH HP RARQV 3RV * LHHQEHU ( @RWHADO
SWRYIGIQJ VR VKH FCHQWSHDFH DFFHSVDQFH DQG SV FKRARJ LFDOZ. HD
EHQJ FX® LODWG E\ WH FRP ELQHG WIMAV Rl JUHI DQG WH Z RUIN Z LWK

HP RAWRQV DQG VHD | RUI LYHOHW



% 0 U/HK-DQ: H &MIFDBW FKRRIMV

* UH IV RIWIQ P LV XQGHUARRG DV
DSWRE®GP RUH SHUHQFH VR EH
UHVROHG RU JRWMQ RYHU

+RZ HYHU JUHI VD QRWP DO

KXP DQ DQG QRQ SDWR®JLFDO
UHVSRQVH VR ®RVIQJ VRP HRQH RU
VRP HWIQJ LI QULEDQW

* UHl FDQ DUVH I LRP  ERW GHDW(

DQG QRQ GHDW ®RWHV + DULLY
7KHWHP D\ LOFOXGH WH

GHDW. RUBRW RI D ®YHG RQH RU

SHWD WLJ QUL LFDOWHDMRQVKLS
KHDOM ERGLO |XQPURQ

P HDQLQJ I XOLR®! RULGHQOWN/
WHDVXUHG REMP\RUS@FH DQG
FRQOHPAWRQV VR VRADO SROAFDORU
VSLUWDOFDXVHV %HFDXVH KXP DQV
KDYH [P DI LODWRQV DQG KRSHV
JUH P D\ DOR DUVH ILRP \ HDUQIQJ
IRUZ KDWZ H GLG QRWKDYH DQG

Z KDWFRX@ KDYH EHHQ * LEHUNV

) LIRP  DQ HYROMWRQDU

SVt FKR®J LFDCSHUVSHPAYH JUHI
FDQ EH XQGHUARRG DV HYROHG

P RAWYDWRQDCDQG HP RARQDO
UHVSRQVHY KDWWVHHN VR UHVWRUH WCH

%



UHDMRQVKLSY DQG WWKH DWRADWG VHQVH Rl SK\ IEDOVDI HW DQG VRALDO
VDI HOHW | RE@RZ 1QJ WWH ®W RI DQ P SRUBQUWERQG * LEHUN 7KL
LV EHFDXVH KXP DQ VXUYLYDOKIMRUED@ GHSHQGHG RQ FARVH VRFLDO
LHDMRQVKLSV DQG FRRSHUIDWYH JLIRXSV BDGIQJ VR WKH HYROMRQ R
DWRFKP HQWA WHP V WDWP RWYDWA XV VR VHHN SLR] P IW VR FDUHI LYHW/
DQG WLJ QU LEDQWRWKHUY/ RUDGDSWR WWKHIWDEVHQFH + DULLY

7KLY HYROMRQDU XQGHUAMBQGIQ) KHSV H SOIQ FRP P RQ JUHI

UHDPARQV + DUV QRWIG WWDWEHUHDYHG LQGLYIGXDY P D\ VHDUFK

| RUWH GHFHDVHG LQ | DP LlIDUS@FHY KRG RQR SHU/RQDCREMIFW
DWRADWG Z I WHP  RU\ HDLD | RU
UHP LQGHW Rl WH LHODMRQWKIS  VXFK DV
FXOXUWDARRG 7KHVH EHKDYIRXUY UHI BIFW
LOQDW SWR IP IW VHHNIQJ UHVSRQVHV RI WKH
DWRFKP HOWA WP + DU * UHI
WHUH RUH HOFRP SDWHV D LDQIH R
UHVSRQWHV LOFOXGIQJ VDGOHW FU LQJ
DQ[ LHW QXP EQHW VKRFN DQIHU GLVI XW
GHQIDOZ IMGLDZ DOERGL® GVFRP |RUVDQG
VOHS GMMXUEDQFH 7KHVH UHDPARQV UH BFW
WWH DPAYDVMRQ Rl WH WUHDWDQG DMDFKP HQW
A VWP V LHVSRQGIQJ VR WH ®RW RI D VRXUFH

Rl VDIHW FRQQOHPURQ DQG P HDQIQU

7KLY XQGHUAMDQGLQJ
DQJQV Z WK VE R BGDGLQ]
WHRUHVRI JUH 7KH
&ROWOXIQJ YRQGV
SHU/SHPWYH SLRSRVHV
WDWI UHI LQYROYHV
WDQVIRLP 1QJ WH
UHDMROWKLS Z W WH
GHFHDVHG 5 DWKHUWDQ



VHYHUQJ VHV LQGIVIGXDA JUDGXD® GHYH®RS Z D\ VRI P DIQDLQIQJ

A P ERCE RULQWURDOFRQOHPARQV WILRXJK P HP RUHV UWWDEY YDOXHV
DQG RQIRLQJ GIDRIXH Z I WWH GHFHDVHG . @W HWDO QWL
VHOWH JUH VD P HDQIQJ P DNIQJ SURFHW DQG DRI QV Z IMK FX@XLDO
SUDPWEHV DFLRW VRALHWHY VKDWP DIQVILO FRQOHPAWRQ WILRXJ K UMDY
DOQLYHU/DUHY WRU WARJ DQG P HP RUDCSIDPAEHY

6LP LOUD WH' XDOBLRFHW 0 RGHORI &RSIQJ Z W YHUHDYHP HQW

BWRHEH  BFKXW SURSRVHV WDWDGDSWYH JUHYIQJ
LQYROYHV RVAMRQ EHVZ HHQ \VE R
FRSIQJ SLIRFHWHV / RW RUHQMG
FRSIQJ LQYROHV FRQILRQWQJ DQG
SIRFHWMQJ \WH HP RARQDCSDIQRI
WH ®RW VXFK DV\ HDUQIQJ
UHP HP EHUQJ RUH SUHWQJ
VDGOHW 5 HWRUDARQ RUHQWG
FRSLQJ LQYROHV DGMWMQJ VR A H
FKDQIHV IRGRZ LQJ \KH BRW
LOFOXGLQJ P DQDILQI SUDPAWFDOMVNY
GHYH®RSLQJ LRGNV DQG JDGXD® H
HQIDILQJ Z W @H $GDSVIMRQ
LIQYROHV P RYLQJ 1 ®f LE® EHVE HHQ
WHVH SURFHWHY IDWHUWDQ
UHP DIQIQJ VWMAN LQ HWHU

+RZ LQGLYIGXD® JUHYH YDUHV

Z IGH® DQG LV VKDSHG E\

DWFKP HOWSDWMLDV EHTHIV DERXW
WH Z RUB DQG VRAIRFX@XLDO

FROW W+ DUV $WIDFKP HOW
SDMALDY  LOMUDDCOP RGHYRI
LHDMRQWKLSV IRWP HG WLRXJK HDUD
FDUHILYIQJ H SHUHOQFHY  FDQ

LI OXHQPH JUHYLQ) UHVSRQVHV



“QGIVIGXDY Z WK P RUH DQY LRXV
DWIFKP HOWSDWMLDV P D\
H SHUHQFH LOWIQWH \ HDULQJ
DQG HP RUWRQDOGIMAHW Z KLG
IRFXMQJ RQ WH ®RW Z KHUHDV
WRVH Z W P RUH DYRIGDQW
SDWALQV P D\ IRFXVP RIHRQ
SUDPWEDCDGM\WR HOWZ KL
UHSRUAQJ JUH WKLRXJK
SK\ VIEDCRUVRP DWE A P S\RP V
+ DULY

IV 1DIU LQGLYLGXDY P D\
VMIKI J B VR UHFRQWAKFW

P HDQLQJ DQG VDIHW Z KL®
RWHU/ P LJKWDWDFK P RUH

W KW VR WH GHFHDVHG DQG
EHFRP H Z WGLDZ Q RUIHDUXO
Rl WH Z RUT DQG WH | XVXUH

/ RW FDQ DOR FKD@IQIH RXU

DWXP SWHZ RUG WH EDMF EHTHIV
WDWIH LV P HDQLQJ I XO SLHGIRVRE®H
DQG HDWYHO VDIH + DUV

. KHQ ®RW GIMXSW EHIHI V WDW
ARYHG RQHV Z IHP DIQ SIHVHQW
RWHU/ DUH EHQHYRBIQWRUWH Z RUT



* UH P D\ DOR EHFRP STFDWG E\ VRFADCDQG FX@XLDO DRRY/
“QGLYIGXDY P D\ H SHUHQPH GVHQI LDQFKIVHG JUHI - Z KHUH WHIUGRW LV
QRWX® UHFRIQIVHG RUVXSSRUMG E\ RWHUY + DUV &XOUDO
H SHAMRQV LQI OXHQFH KRZ JUHI LV H SUIMWWHG KRZ ®RQJ P RXLQIQJ
WV DQG Z KIFK UVYD® DUH FRQVUGHUHG DSSLRSUDWM -Q P DQ\ $MDQ
FROWM W P RXUQIQJ LV RIWQ YLIHZ HG DV D SUYDW SWDPWEH DQG DQ

H SUHWIRQRI [LlIDOSIHW / H HWDO 7KHVH H SHAEMRQV FDQ
FUHDWA GLLI LEXGAHV Z KHQ LOGLYLGX DY VHHN FRQQHPARQ DQG VXSSRUAEXW
|HHOKDP HG |IRUH SUWWQJ JUH RSHQO® -QGIMIGXDY P D\ DOR

H SHUHQFH WKDP H RUJXLONIL WH FDOQQRWSHURWP H SHAMG P RXLDIQJ
UMD GXH VR GLLI HUHOFHV LQ FXODOSWDPAEHY @FN RI NQRZ BGIGIH RU
FRP STEDWG IDP 1O KMRUHV

* LYHQ WDWIUHI LV D QRWP DOKXP DQ UHVSRQVH VR ®W FRP SDWIRQ
RI1HU/DQ P SRUBQWHVSRQVH | RUJUHYHY/ Z MPHWHY DQG VXSSRUMU/

&RP SDWIRQ LV GHI LQHG DV WH VHQVMXW VR VX1 THUQJ 1Q ROHVHD DQG
RWHUY VRIHWHUZ MK WWH FRP P W@ HQWWR DABIYLDW DQG SUHYHQWW

* |@EHUN . WHWHV DQG VXSSRUMU/ P D\ DOR H SHUHQFH
GLMAHW LQ LHVSRQVH VR SHUFHLYHG RW RUWR | HHIQJ XQDE®! VR VXSSRUN
WH JUHYHU



&RP SDWIRQ EHILQV Z I LHFRIQIMQJ WDWERW LV SDUARI WH KXP DQ
FRQGMRQ -WDOR LQYROHV XQGHUAMBQGIQ) VWKDWRXUDPWRQV DQG JUH
UHVSRQVHV DUH VKDSHG E\ HYROHG SDWMUDV DWIBFKP HOWA VWP V/
DWXP SWYH Z RUBBYLIHZ V' DQG HDUD H SHUHQFHV + DULY ) HHIQIV
VXFK DV IXI®RUVKDP HP D\ UH GPADWMP SWE\ RXU WIFN P IQG R

P DNH XV DIMAQG VR WKH SDIQ DQG ERQG Z H GHHS® FDUH DERXWDQG
UHWRUH D VHQVH Rl VDIHW DQG EHRQILQI  7KHVH UHVSRQVHV DUH

WHUH RUH QRWSHU/RQDO DX@V RUI @Z V

2 QHMP S®I SUDPAEH LV FRP SDWIRQDW J LIRXQGLQI WKLRXJIK VXSSRUAYH
VRXFK 7KLY LQYROHV VBRZ Q) WH ELHDW JHOWD SOF.QJ RQH RUERWK
KDQGV RYHUWH KHDUARUFKHWYDQG RI 1 HUQJ

FRP SDWIRQDW SKIDVHV
LOWUDD@® RUDBRXG VR VHO RU
RWHY/ IRUH DP S®I 7KLV
SDIQIXO 0 D\ —11QG VHQIWK R
IDFHWL RU —DP KHUH Z W WKLY
SDIQ 6RP HWP HV LOGLYIGXDY

P D\ UKE WHUKDQGV VRI HWHU
EUHI® EHRWH SOAQ] WHP RYHU
WH KHDUNDERZ LQJ WKH Z DLP WK
VR GHHSHQ WH VHOVWH Rl FDUH DQG
JWRXQGIQU + DUV

2 AREHU



6XFK SWDRAFHY FDQ KHG LQGIYIGXDY Wi  SUHVHQWZ IWK SDIQ DQG JUH
Z KI® FXOWDWRI WH HP RARQDOLHVRXUAHV QHHGHG VR SLRFHW WH RW

DOG JUWDGXD® UHFRQWMKXPWQJ P HDQLQU DQG DQ DOMUODWYH ERQG Z MK WWKH
GHAHDVHG

8 GP DWO® JUHI LV QRWD SLREGP VR EH I1[ HG EXWD KXP DQ SIRFHWRI
DGDSWQJ VR RW P DIQMIQIQ] FRQOHPWRQ DQG P DNQJ P HDQIQJ

&RP SDMRQ \VRZ DUGV RXUHYHV DQG RWHY/  FDQ SURYIGH WKH HP RARQDO
| RXQGDWRQ WWDWDERZ VWLV SLIRFHW VR XQI R Z WK FDUH DQG GLI QW

$ GGMRODOS LRI HWIRQDOVXSSRUAP D\ EH FROVGHUHG UL W(H EHUHDYHP HQW

WL QULLEDQWD LOWAU HUHV Z WK GDIO® @MQJ "



% 3DXOBIRRU3DWIDGEDQ

"Q 7KH 7DE®I VR 8ROVRB! D QRYHRXAODU * UH "QMYHIWRQ DOG | INKLS
SIRMPARI P\ UHWDURK WDP  Z HKHDUG P DQ\ KHDUVDQG \WRP DFK Z DLP LQU

VWRUHVILRP RXUSDUAALSDQW LQGIMGXDEY Z KR KDG NRLOHG XVVR ®DLD P RLH
DERXV\DQG | DAQAW WHUJUH DWBRMQI VRP HROHWH ®RYHG 7KURXIK WH
P HAXP Rl IRRGDQGFRRNQJ Z WIQ D VDIH SURIHMRQD® | DAMEMWG DQG
VXSSRUAYH HOYLLRQP HOWRXUSDUARLSDQW H S&RUHG DQG H SURWHG WHU
FROAOXLQ) ERQGVZ I WHUBRMBRYHS RQHV Z RINQJ Z W \DRUHG P HP RUHV

GUDR DQG GHHS KHDOQ 2 OH LOWRQRH\VSUQIVMR P 1OG RI D
Ill



JHQDOSDUARLSDQWO V7DQ QDP HKDQIHG |RUFRQILGHOADON Z KR KDG
GHAGHS R FRRN KHJUP RWHUV FHBELDWG / LRQV + HDG P HDVEDQ@ 6KH \WRRG

E\ WH V.ON DWKH FRRNLQI MGIR Z KHH Z H KHT RXUVHWMRQV P HAEXBX\O
PXMQI GUHG FXWB MK LOR WLQ VSV D VRIVWADG WP LB SO LQJ DRIRW KHU
IDFH ” FRX@ UHP HP EHUW(H LOMDPARQVWDW KDG Z W KHULQ WH

NWKHQ VKH KDG UHFRXQWMG \R XV @WAJ  "WFDP H EDFN VR QDWWILDQ@ DVZ HD
" FRX@ UHP HP EHUKHULQWAKPARQY  7KDVW/AHOH LQ WH NVRKHQ Z W KHULY
YH) FODU IQP\ P LIQG " ZRX@ EHZ IW KHUQ-DUWHMON 7KHP HP RU LV
YHY YH) YIVIG &KH 3UVA@# \BWVBIFKH  RXUUMGHIAFX@QDUDQ KDG
FKHANHG XS RQKHJ ' R\ RX WIQN WL WIQOHWIVRND " 0\ P RWHUKDG
DZ D\ VXVHGVAMRY 0V 7DQKDG DWNHG : W P VRKLHYRXY WIQGH.OHW
&KH KDG JHQ® LHRUMG : RX@\ RXUP RWHUIHHOWRND\" 0 V7DQV
OXIKWULDQI WIULRXJIK WH\P DONVKHQ KHUP LUK SDUDEBIQ) WH
EXEEQQ] SRW FKRSSLQJ NQLYHV DQG RWHUGRP HWE QRIMVAV DURXQG XV

1R KHJUQQHGIQDP RP HMAR OMW  $EVROWD QRW

) RRG LHSUHVHOQW I DUP RWH
WDQ P HUH VXWWMQDQFH | RU
P DQ Rl XV / XSWRQ
KDG WJKVD SRIOWIG RXVWKDW
RXUDSSHWAMV DUH DQ

HP RURQD® | YRXUHG
KXQIHU DQG WDWRXU
KXP DQ ULHDMRQWKLS Z WK

| RRG DQG HDWQJ DUH VXEMIPWR WH

P RWASRZ HUXCHP RARQV H SHUHOFHG
IQDQ\ FROWI W) RRG DOR FROWEXWMV
VR WH IRLP DARQRI 1DP LO® LGHQWN DQG
GRP HWAE @H Z WK IDP LlODORRG

H SHUHQFHV VRAD LQJ P RUDOYDOXXHV
GXVAHV DQG YDOXHG H SHUHQPHV

| #



+RP HP DGH | RRGV DQG VKDUHG
FRQVXP SVRQ SUDPAEHV
FROMXPWWH KRP H DQG
HYHQ FRQQHPWDP LOHV \R
GXVHVRI FDUH ' HODX@V

© IWKIQ WH ELRDGHU
VRAR®JLFDOBIQVRI i P ERQF
IOWLDPMRQIVP  |RRG LV

XQGHUARRG DV D W.J QL LFDQMW/RADOSURGXFW
WIRXJK Z KIEK P HDQLQU LV FROWMXPWMG DQG
LIOWILSUHWIG DV Z H DV LQGLYLGXDY H HUFVH
DIHQR LQ WH VHBIPARQ VRXLAQI DQG
FRQVXP SWRQRI Z KDWZ H HDW) RRG DQG
HDWQJ RSHUDW DV D QH XV RI VRADO
LIOWILDPMRQ VKDSLQJ SLIRFHWHVRI

LGHQW LFDWRQ DQG YDOXH | RUP DMRQ DVWERWK
LQGLYIGXDODQG FREIPWYH GIYHY %\ RQG WKLY

'$



WH SHUP HDW HYHU GD\ FX@XUDCDQG SV FKRGRILFDOTH LI OXHQALQY
WH GHYHBRSP HOWRI HDMQJ SUHIHUHQFHV P HDOSDWMLRY DQG UWKDA] HG
SWDPWEHV 7KHVH IRRG LHDWIG UVXDO RIWQ VHUYH DV FRQGXIW WDW
FRQOHPWSDUAELSDQW VR Z LGHUFX®DOQRLP V DQG YDOXHV 9%XLEIQ) RQ
WLV + DXFAN/ DZ VRQ LOWRGXFHG WH FROFHSWRI  |RRG YRIFH \R
FDSWUH | RRGV LR®I DV D SRZ HUXCP HGIXP |RUH SUHWIQJ VXEMIPWYH
FX@LDO DQG SHURQDCP HDQIQIV KLIK@IKWQJ KRZ FKRLFHV
VXULRXQGIQJ Z KDWRQH SLRFXUHV SUHSDUHY RUFRQUXP HV I XQPARQ DV
GHIEHDW WIMAP HQW
RI LGHQWN DQG FX@XLDO
EHRQILQI : W VXFK

GHHS DQG LOWP DM
JDWARQRP [F LRRW RXU

GHIEHDW WP HQW Rl LGHQWN DQG
FXGXWDCEHRQILQI : MK VXFK GHHS DQG

LOWP DWW JDVWARQRP LE LIRRW RXUIRRG YRIFHV
GHYH®S DQG JURZ DBRQIMGH XV WLRXJIKRXW
D@WRIHV Rl RXUQVHV LOWILDPWQI DR Z WK
WRWH Rl RXURYHG ROHV DQGWH VHHP R
HFKR ®QJ DIWUZ HUH JRQH

1%



* UHI IV D WDQIH P XM DFHWG
HP RURQ ) RUWRWH RI XVZ KR
KDYH RW\D ®RYHG ROH Z HNQRZ
WH VXGGHQ GHOXXJH RI SDIQIXO

I HHOQJ V WDWFDQ RYHWZ KH® XV DW

WH V@I KWMARI WA JHWY D VRXQG
D VP H®HYHQ D VMM R

VRP HKIQJ VR IDP LIDU EXVWR | DU
DZD\  DVDQRWHURI RXU
SDUAFLSDQW KDG H&RT XHOWD
SKIDVHG ( WHHP HG

7 KDQDVRERJ LFDOUHVHDUFKHU
7KHUHVH 5DQGR QDP HG WLV
SKHORP HQRQ6 78 *  WH
EXEVHT XHOWHP SRUWDU 8 SVXUH
Rl * UH 0 HDOAP H

XQUXUBUMQI® LVDFRP P RQ

WL JHUSRIQW—HFD@DQ RGHU

Z RP DQ VKDUQJ WKDWWKH FRX@
QHYHUMMDWIKH NVFRKHQ GLOIQJ
VBE®! DI WMUKHUKXVEDQG SDWHG

7KDWDUHD EHFDP HD YRIG KHU
P HD& Z KDWWKH FRX@ | IMRQ D
VIQU B SOWA VR EUQJ VR WH @YIQJ
LRRP  9%XW-UHP HP EHUDGR D

P HDQLQJ | XOGID®RIXH —KDG Z WK D
WX GHQWZ KR KDG RVWKHUP RWHU

MMOWHDM  VKHKDG VDIG  EXW
VKH Z RX@ Z DOWP HVR EH Z HD
DQG WDWZ RX@ P HDQ HDWQJ \ RX
NORZ VRP HWIQJ QXWIMIRXY WLV
HDV VR VHH KRZ RXUIRRG YRIEHV
FDQ FDW) WH EHDXW XCSRWQWDO
IRUGUDR EXIEIQ) FROWOXIQ]
FDUH DQG Z I WRVH D GLIQU\ LQJ
P HDQV IRUGHHS KHDIQJ WILRXJK
®W QRAMWE\ P HP RUDT DAWRQ
EXWFHOEDARQ

6R KRZ P LJKWZ H KDUDHW RXU
VKDUHG SGDVXUH Rl WWH VBE®! R
EHVWEXLGS D
Z DLP 1QJ GUDR
Z H FDQ LHYIMW
WP H DQG DIDLY"
' RFXP HQWQJ

RXU RURXU®RYHG RQHV IRRG
YRIFHV HI | HAAYH® FDQ EH D JUHDW
WRUN6VIDUAZ LK WWHVH HDV \AMSV
IRUVRS WHUFX@ODU ELRJWDSKIQJ

1 &



ﬂ 8 QGHUADQG VKH LOMP DR\ RI VIKH SURFHW

D 2 XUIRRG YRIFHV DUH GHHS® SHU/RQDODQG YHU XQITXH 7P H
VR UH GFWZ KHQ DYDIDE®! LV [P SRUBQW

E ' RQWSUIHW IRUD/ ( * $&< WHAISHRUD) $92 85-7( GIVK WKHWH
DUH | RUFHI XOFRQI LRQMRQV KDWSUHWXUH | RUMQI X@UDQVZ HWY/
6RP HWIQJ P SIRXGRI FRRNQJ RU : KDWZ H HOWVR\ HDWQJ

P LJKWEH EHWMU DOMUQDWYHV

@ [ LON VR VSHFU LF P HP RUHV DQG VHHN GHVFUSVIRQ

D ) HWYDY + RAGD\ V $QQLYHUDUHV
DQG VSHALLE HYHQW P LIKWKR@ | RRG
UHDWAG P HDQIQJ IRUP DQ\ RI XV

E ([S®RWH : KHQ\ RX FRRN HDWWKRZ
GRHV IMP DNH\ RX |HHO : KDWYV

VRP HWKIQJ VSHRDCDERXWW + RZ FDQ
\ RX W@W JRIQJ VR EHJRRG' : KDW
GRHV IMERN VP HDI HHOTNH!

$W IRRG
TXHWIRQV

D 6WENWR: KDW+RZ

TXHWRQV DQG

VFDIIRG WHP  +RZ

WIQ® GR\ RX VTFH WH

RQRQV' ! +RZ GR
NQRZ Z KHQ VR DGG WH SDWM' | + RZ Z LOMH RQIRQV &RRN VP HEDWIKLY
SRIQW ! 7IDOVOXFHONRUJRGHQ ELRZ Q' | © KDWWKRX@ —@&RN |RUVR
NORZ WH UHP SDK LV GRQH"



@j} 0 DNH VKLV DQ RQIRLQJ SURNHFW

D % VHQUMYH VR \ RXUIRRG YRIFHV DQG P LQGI XOR \ RXUQH W
VSHFLDOKDUHG | RRG H| SHUHQFH Z KHQ MY KDSSHQLQU

2 XU) RRG 9RIFH Ul Z H BDWD R
QAMQ | DADMMAY RXUGH DR
®XG WARQJ SWRXG DQG Z LW
XQEUG®IG SRMQUWDA RUKHDOQJ
WH GRYHG RQHV Z H HYHQWD®
®DYH EHKIQG ) RRG WXV
WUHDGV WKLRXJK FKDSWU/RI
RXU@H KMRUHY DQG
QDUDWYHV Z KDWZ H DM Z LWK
ZKRP  Z KDWZ H DUH HDAQJ
DQGZ K\ ZKDWZ H Z LaHDW
DQG Z KHQ -Q WKH HWALRDO

Z RUGVRI ) LHOFK * DWARQRP H
94 LAW6DYDUQ

— 66

\R DOFRQGMRQV

R D@FRXQWMHV

DQG R D@H.DV

VP LQIBV Z W DERWHUSGDVXUHY

7KH SGDVXH R WHWE®I EHRQIV R DAQDIHV

DQG UHP DLOQV DWIDWAMR FRQVR®! XV | RUWHU GHSDUXUH

99



<EauA'az)Il " €AE"Q)U
V' aE" k Q
tBAUA adial

$XWRU 6KDOIQL( DQIRYDQ 6HIARUEDIFDO
SMKRRIIWNS: : $/7

&R $XWRU 9LOPHINEDV) HIGD ' HSXW
"LWHARUS: - S/ T

"QZ RINQJ Z W FDUHILYHY/ Rl FKLGIUHD
Z W GHYHBRSP HOBOQHHSY ” RIWQ \HH
WDWUH XQRGVRYHIWP H DV SDUHIW
JUDGXD@® DEWWIR AKDQILQ]

H SHABMRQV DQG GHHSHQ WHU
XQGHIMIQAQ) R WHURKIGY QHHEVDQG
IX\MUH

&DUHILYHW/ RI \ RXQJ FKIGHUHQ Z WK
GHYHBRSP HQBOQHHGV | LHTXHQW®
HOFRXQWUHP RWRQDCH SHUHQFHY WDW
H WQG EH\ RQG WH QRUP DAYH MWHWHV
DWRFDWMG Z W SDUHQAQJ
&ROYHOWRQDOMHRUHV Rl JUHI IRFXV RQ
EHUHDYHP. HQWEXWEXUHQWHVHDURK
LOFLHDMQI® TXHVARQY WHVH
ILDP HZ RUNV DV EHQJ LODGHT XDWM IRU
FRP SUHKHOGIQJ WH VDGOHW
FRQOHAMG \RR FROADXIQJ FDUHI YA
DQG QRQ GHD ®W $FFRWEIQI R
UHVHDURK H SHUHOFHV RI ®W 1Q WH
FROM WRI GHYHRSP HQWBOGIVDELDQAHY
UH GPWHRXUHOADQG XQUHVROHG
HP RWRQDOSRFHWHV VKDSHG E\
SHOMMMOWDP ELIXIW IDMHUWDQ [ WQJ
QHDWD LOR P RGHY RI JUH WDW
DWXP H D I1[ HG HQGSRIQWS$ OLY HADO

. 1QJ HWDO 0 DVHILHT HADO



$P ELIXRXV ®W D FROFHSWFRIQHG
E\ YRW P D\ EH D EHWWU
ZD VR GHVFUEH WH HP RWRQDO
WUDIQ Rl HDUD FKIGKRRG
LOMUIYHQARQ FDUIHIIMIQI $P ELIXRXV
AW LV GH LOHG DV ®W WDWRFFXWY/
Z MRXWD FBDUFRQFOMRQ VXFK DV
Z KHQ D ®RYHG RQH LV SK\ IFD®
SUHVHOWEXVAH | XWXUH WDW
FDUHILYHW HQYIMRQHG LV GIMXSWG
RUZ KHQ GHYHBSP HQEOADMRVRUHY
DIHXQNQRZQ 2 /HDY  7KRUSH
+RIIP DQQ HWDO )RU
P DQ SDIHQW Rl FKIGUHQ Z W
GHYHRSP HQEOOHHGY JUH MQW
DERX\W\D SK\ MEDORW MW/ DERXW
JUHYIQ) WH P LGMRQHY GUHDP V RU
Z KDWFRX@ KDYH EHHQ  Z KB VD
GHHSO ®YIQI DQG FHBEUDWYJ \WH
FKI@ 1Q LRQARI \WHP

3 DUHQW RIWQ YHLEDOMH WDMP HQW
VXK DV " ®YHP \ FKIG VR P XFK EXW
IMKXUN HYHY WP H” JR IRUKLY

SK\ MRWHUDS\ DSSRIQR HOV " NHHS
DWQJ P\ VHD FRX@ ” KDYH SUHYHQMG
KIP ILRP KDYIQJ WLV FRQGMRQ'

© KHQP\ P RWHUSDWHGDZ D\ ”

P DQDIHG VR JHARYHUWH JUH 1QDI1HZ
P RQMV EXW NHHS [HHIQU WLV
SHOAMQMWDGQHW Z KHQ” VBNH FDLH R
P\ FKIG Z W VSHADOQHHGY  7KHWH
YHEDAP FRP P HQWIWRP SDLHQW
KLIK@ KWAH RQIRIQ] XQUHVROHG
QDMUHRI DP ELIXRXVJUH Z KHH
KRSH IRUSLRIUHW FRH MW Z W JUH
XQFHUBION DOG WH OHHG \R
FROWOXRXVO DGMVH SHAVIARQY

* UHI 1Q FROQQHPURQ Z MK LOMIDPURQ
Z W SURIHWIRQDY

3DUHQW H SHUHQFHV RI RQIRIQJ JUHI
DUH VKDSHG QRWRQD E\ WHUFKIGV
GHYHBRSP HQBORXLOH EXWDOR E\

WHUIQMUIDPARQV Z W SURIHWIRQDY
3 DUHQW VKDUHG 1Q WHDS\ KRZ

HOFRXQWLY Z W VHUEHV DQG
SWRIHVWMRQDY VRP HWP HV

XQOMMRQADD LOMMLIHG WHUVHOWH
Rl ®W DQG UHVSRQUELDV Z KIEK
FROMEXWG \R LHEXULIQ) [HHIQIV R
IXIOVIQDGHTXDR  DQG HP RARQDO
EXUEHQ



3IRIHMRQDY Z HQIQWIQWRQHG
WP HOW VXK DV <RX DUH GRIQU
YHY Z HOY W \ RXUFKIG FRX@ EH
SHUFHYHG E\ \RP H SDUHQW DV
HQIRUIAQJ WH EHTH WDWKHU
FKI@GV SLRIUHW Z DV HOMHO
GHSHQGHOWRQ WHUHI IRUNV Z KIEK
FDXVHG |HHIQUV Rl IXIG\DQG VHD
EQP H IDWHUWDQ SIRVIGIQY

UHDWXUDQFH

WY 1P SRUBQAWKDASURI MRQDY
DGRSWD JUH [QIRWP HG DQG

HP RWRQD® DWKQHG DSSURDFK

Z KHQ VXSSRUMY) FDUHILYHY 5DDS
HWDO © KIBI HQFRXWDIHP HOW
DQG DI ILP DARQ DUH [P SRUBQWINLY
HTXD@® FUMFDOR DFNQRZ BIGIH WH
FRP SGf W Rl SDUIHQW HP RWRQDO
H SHUHQFHV 9 DIGDWQ) WP HQW
VXK DV DFNQRZ BIGI LQJ WKDW
SDUHQWQJ D FKIW Z W

GHYHBRSP HQWOQHHGV FDQ EH
GLLILEEXOVDQG DMLY DFFHSVEE®! \R
IHHORYHZ KH® HG P D\ KHS
SDUHQW IHHOXQGHUARRG LHGXAQY
IHHOQIV Rl MROMRQ DQG FUHDAQJ D
VXSSRUAYH HOYILRQP HQWZ KHWH
SDUHQW IHHODIH VR VKDULH WH
RQIRIQ) HP RWRQDOHDDAHV R
FDUHI LY

$P ELIXRXV JUH DQG WKHUDSHXWF
DSSWRDFKHV

0 HDQQJ 0 DNQJ DQG 1 DUDWYH

$SSUIRDAKHV

0 HDQIQJ P DNQJ FDQ EH XVHG \R

IHFROWAKPASHUY/RQDCP HDQIQJ R

KDYIQJ D FKI@ Z I GHYHBSP HQWO

QHHGV DQG LQMIWDWRI WH H SHUHQRH

LOR WHUEURDGHUQH QDUDWYH 3DIN
1HP H\HU 0 HDQLQJ

P DNQJ GRHV QRWHP RYH WH JUHI EXW

DA@RZ VV SDUHQW VR LHOM SUHWIMHU

H SHUHQPHV 1Q Z D\ V WDWWX\ARIQ KRSH

DQG SVt FKR®JIEDCDGDSVMRQ $V

DP ELIXRXV JUH LV D FROAMQXRXV

SURFHW SDUHQW FDQ X\VH P HDQIQJ R
UHFRQAG! GAMAUHSDQAHY EHVE HHQ
SUHYIRXV® KHG DWXP SWRQV DERXWIOH
DQG WH UHDDAHV WH HOFRXQMU H J
GIDIQRVY HGXFDARQDOADQVIMRQV



7KLV DSSURDAK GUDZ VV RQ SUQASBNV
ILRP 1 DUDWYH 7KHDS\ Z KIFK
HP SKDVWHV KRZ SHU/RQDOARULV

VKDSH LOGIMGXDY XQGHUAMIQGQJ RI

WHUH SHUHORHV $VWAP HV SDUHQW
P D EHRP HIP P HOHGIQ

QDUDWYHV IRFXVHG RQ ®’W JXIOVRU

LQDGHTXDR 1 DUDWYH RUHQWMG
FROYHUWDARQV JHOMD ELRDGHQ
WHVH SHOSHPRYHV B\ KLIK@QIKWQJ
UHVIQHORH SHUMMOFH DQG

P HDQIQJIXCP RP HQW Z IWIQ WH
FDUHILYIQJ MRXULDH\

3URIHVMIRQDY FDQ | DAOIWM

P HDQIQJ P DNQJ E\ XMQJ

TXHVARQV WDWHOFRXUDIH UH GFARQ

RQ ERW \WH FKD@IQIHV DQG WH

Z D\ V SDUHQW DWH I1QGIQ) SXUSRWH

1O WHUNRXUDH ) RUH DP SO

e "QZKDWZD\ VKDV\RXU
H SHUHOFH FKDQIHG KRZ \ RX
YIHZ \ RXUHD RU\ RXU
VWHQI WV

e : KDADVSHAWRI \ RXUFKIGV
MXUDH KDYH RSHQHG QHZ
RSSRUMQIMHY RUFRQOHPARQV
IRU\ RX"

BXFK UH GIPRYH LOMUHOWRQV DARZ
SDUHQW VR SLRFHW RQIRIQI JUHI Z KL
UHFROWAKPWQ) WHUH SHUHOFHV 1Q

Z D\ VWDWOQWI DM JUH Z W P HDQIQJ
SURP RWQJ DGDSWYH FRSIQJ Z IWWRXW
QHIDWQI WH RQIRIQ) QDWILH R

DP ELIXRXV ®W 2 QH FDUHILYHU IRU
LOMIQFH | RXQG WKDWKHUP HDQLQJ
VKUWG ILRP IRFXMQJ VRBI® RQ KHU
FKI@V P HGIEDORKD@IQI HV \R
VXSSRUAMI RWHUP RWHLY/ Z WK

SUHP DIMUH EDELHV 7KURXIK WHVH
DPARQV VKHWDQVIRLP HG KHUJUH DQOG
RQIRIQI FKDBIQIHV QR D VHQH R
FROQMEXWRQ DQG FRQHAARQ
LOMIUDAQ] WH FRP S®f HP RWRQVRI
FDUHJIMQU QW D QDUIDWYH RI
UHVIQHORH FRP P XQW DQG IHQHZ HG
SXIBRWH 7KLY GHP ROWADMV KRZ
WMKPWUHG UH BIPARQ DQG VXSSRUAYH
SURP SW FDQ JXIGH FDUHILYHW/ \RZ DUG

DGDSWYH P HDQIQJ P DNIQJ HYHQ 1O WH
FROWM WRI DP ELJXRXV JUH|



1 RUP DODWRQ
1 RUP DOVDVMRQ FDQ EH XVHG 1Q
VXSSRUMN SDUHQW H SHUHQAQJ
DP ELJXRXVJUH 1 RWP DOVDWRQ
DFNQRZ BIGTHV WIDWHP RARQV VXK
DV VDGQHW JXIGVDQG | UVADARQ
DUH FRP P RQ 1Q WH FDUHI QU
MXUDH 5DDS : HO ' HGGEQ]
9 DIGDARQ Rl WHVH | HHOQIV
IV HAWHQWDOR UHGXFH WKDP H DQOG
KHS SDUHOW | HHOXQGHUARRG DQG
VXSSRUMG 2 QH P RWHU IRU
IOWBQFH [HOWZ DV Z RQJ R
H SHUHQFH JXIO\DQG SHOMMQW
VDGOHW DQG RIWIQ ERWBIG XS KHU

HP RWRQV R DSSHDUVARQJ
7KUIRXJK QRUP DD/DARQ VKH IHOV

UHDWXUHG WDAMLY XQGHUABQGDE®
R [HHCERW ®YH DQG JUH

VP XOBQHRX\V® 7KLY YDIGDARQ
KHGHG KHUH SUHW KHUHP RARQV
P RUHRSHQD LHGXAQI VROMRQ
DQG \KDP H

$FAHBVBQFH DQG &RP P V¢ HQATKHDS\
$FFHSWBQRH DQG &RP P IV HQWZKHLDS)
$&7 1V DORWHUWHWDSHXWE DSSURDFK
WDWFDQ EH XVHG R VXSSRUASDUHQW 1Q
QDYLIDWQJ DP ELIXRXVJIUH $&7

HP SKDMVHV S FKR®JLIFDA ®f LELOW E\
KHGLQI LOGIMGXDE DFFHSWGELLILEEXGV

HP RWRQV FOUL\ SHU/RQDOYDXHV DQG
VENH FRP P WG DPARQ DDJ QHG Z WK
WRVH YDOXHV + D\ HV 6WRVDKO

. 1ORQ "Q WH FROM W\RI

DP ELIXRXVJUH $&7 FDQ KHS SDUHQW
DFNQRZ BIGIH RQIRIQI VDGQOHW DQG
IXIOZ IMRXWDWHMP SWQJ VR HIP QDM
WHVH HP RURQV Z KI®! IRFXVMQJ RQ
DRARQV WDWEUQJ] P HDQIQJ DQG
FRQOHPARQ ) RUH DP S®! D FDUHILYHU
P D\ UIHFRIQWH KHUJUH DERXWKHU
FKLG V UIHFHQWGIDI QR Z KIG

VP XGBOHRXVO HQIDJLQJ 1Q DGYRFDR
RUDWMQGIQJ VXSSRUMLRXSV 7KLY GXDO
IRFXVD@Z V JUH R FRH MAZ WK
SXUSRVH XCDPURQ LHGXAQJ WH
SIHWXIH\R Il HP RWRQV DQG

SURP RWQJ DGDSWYH FRSIQJ



6XSSRUAMJ &DUHILYHU/ 7KURXJIK

6\ VWP [F -QMDWYHV 7KH' D\ 2 QH
3WRIWDP P H

%\ RQG LQGAYIGXDOMHIDSHXWF
DSSURDFKHY VA WMP LF IQWDWYHV
WDWDGGUHW FDUHILYHUP HQWO
KHDOM DUH DOR RUMFDO 2 OQH VXK
LIQMWDWH LVWH' D2 QHSWRIWP D
FR@ERWWYH SIGBWSURILDP P H
EHREZHHQ. . : RP HQVDXG
EKIGUHQV + RVSIMBO/ IHQ

) RXQGDWRQDQG S$: : $ /W DIP HG
DWAMHQIWHQQI S FKRVRADO
VXSSRUNRUSDUHQW Rl FKKIGUHQ

Z W GHYHRSP HQWOQHHGY ' D\2 QH
DGRSW D WHLHG P RGHCRI VXSSRUWV
Z KHUIHE\ FDUHILYHW/ DLH IXIGHG \WR

GLIHHOWBIYHY Rl VXSSRUN
GHSHQGIQJ RQ WHUQHHGV "Q

$: : $ (DD "QMUHOWRQ &HQWHV
XQLYHWDOUXSSRUALY SLRYIGHG VR D@
FDUHILYHW VXK DV | DWHU

HQIDIHP HQWR VWHQIWHQ FR
SDUHOWQ] 3LIRVEELON WDIQIQ) Z KIFK
KHSV SDUHQW HAEBEQK P RUH
SUHGIFVBE®! LRXWOHV | RUWHU

FKIGUHQ DOG ) DP 1® ERQGIQY

%A HP EHGGIQI FDUHILYHUP HQWBCOKHDIK
VXSSRUAZ IMKIQ HDLD LOMUYHQARQ
VHIEHY WH SLRIWDP P H UHFRIQVHV
WDWXSSRUAMY) WH Z HOEHQJ RI

SDUHQW LV FRVHO @NHG VR VXSSRUMY
WH GHYHBSP HORCORXWRP HV Rl WHLU

FKIGUHQ ) RUSIDPWARGQHYY Z RUINQJ
Z W 1DP LQHV IQMDAYHV VIXFK DV

VB HWMG IQMUHQARQ P RGHY LHQIRUFH
WH [P SRUBOFH Rl DGRSWQJ D IDP 1®
FHOAHG DQG JUH LQIRWP HG DSSLRDFK
Z KHUH WH HP RARQDCH, SHUHQRHVR
FDUHJLYHW DUH DFNQRZ BIGIHG DV DQ
LOMI LDOSDUAR! WH HDUD LOMUYHQARQ
ARXLOH

SANQRZ BGIHP HOW  7KH DXWRWY/
VQPHHD WDQN. . : RP HQVDQG
SKITHYV+ RSMICDQG / IHD ) RXQEDMRQ
| RUWMHUFR@ERIDARQ RQWH' D\ 2 CH
SWRIWDP P HDQG WHUVXSSRUAR WLV
DUAFG!
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7/KHP RP HOWD SDUHQWUHFHLYHV D
GLDJ QRW FRQI LLP LQJ VKHLWI FKL 5 V
VSHFLDOHGXFDVIRQDOQHHGV 6(1 LV
RIVHQ P DUINHG E\ LOWAQVH HP RVIRQDO
XSKHDYDO

* UH UHDPWRQV DUH ERW P P HGIDW DQG
HYROMQJ WKDSHG E\ SHU/RQDOIDP L@DO
DQG VRFLHVIDO DRVRYY -QMDOUHVSRQVHY

| LHT XHOWD LOFOXGH FU LQJ Z KLFK P D\

UH GPWORWRQD VRURZ EXVDOR JXLOV
WHIH DQG WH SWRIRXQG YDIGDURQ RI
SUHYIRXV® XQVSRNHQ Z RUIHV ) RUP DQ\
SDUHQW WDUY DUH D SK\ VIFDO

P DQUHWIMRQ Rl WWH LOMUDCFRQI QGEW
EHVZ HHQ BRY1IQJ WKHUFKLE DQG P RXLIQJ
WH RW Rl DOWELSDWG | XWWUH

' HQLDOLVD FRP P RQ HDUD UHVSRQWH
VHUYLQJ DV D SV FKR®RJI LFDOGH! HQWH

3DUHQW P D\ \WUXJJ B VIR DFFHSWWIKH
GLDIQRWY TXHWIRQ LW DFFXLDF\ RU
VHHN DOWUQDVIYH H S@QDVRQV

7KL GHQIDCFDQ EH FRP SRXQGHG E\

VRAHVDOQDUDWYHY K DWHT XDWM
DFFHSVBOQRH Z MK UHVLI QDMRQ BDYIQ]
SDUHOW | HHOQU [VROWG LQ WKHLU
UHOXPVQFH VR DFNQRZ BIGI H WH

GLDI QR

$QJHURIWIQ VXU DFHV GLLHPWMG DW
RQHVHDO KHD®OMFDUH SLRIHWIRQDY RU
WH SHUPHLYHG LOMMVMEH Rl WH VWXDVWRQ
3DUHQW P D\ |HHCEHWD\ HG E\ WHU
ERGIHV JHOHWEY RUWH KHDOMFDUH
VWP $QIHUFDQ DOR EH GLLHRAMG
1QZ DUG P DQUHWQJ DV I XLG\DQG VHD
EOQP H 0 DQ\ SDUHQW TXHWRQ WHLU
DPARQV GXUQJ SUHIQDOR. RUHDUD
FKLGKRRG Z RQGHUQJ Ll WH\
LODGYHUMQWD FROWEXWG VR IKHLU
KLV FKDEIQIHV 7KHVH [ HH@QIV DUH
H DFHLEDWIG E\ FXOWDCP HWDJI HV WDW
SRVMRQ SDUHQWCEHKDYLIRUDV SLYRVDOQ
FKL@ GHYHBRSP HQW

"0



$ FFHSVIDQRH LV QRWD @OHDUSLRFHW EXWDQ RQIRIQJ
QHIRWDMRQ 3DUHQW P D\ UHDFK P RP HQW Rl DFFHSVIDQFH
RQO® VR H SHUHQFH UHQHZ HG JUH DWGHYHRSP HQWO

P LGMRQHV VXK DV VFKRROHOW  DGROMAHQRH RU
WDOMMRQV VRZ DUG LQGHSHQGHQRH ( DFK P LLMRCQH FDQ
UHDPAYDWM | HHIQIV Rl RW DV SDUHQW FRQI LRQWIKH JDS
EHVE HHQ WHLUFKLGS V DELOAHV DQG VRAHVBCH, SHAVMRQV

» K\ UH"

7KHJUH H SHUHQFHG E\ SDUHQW
1V LRRWG LQ WWH UHFRI QIMRQ WKDW

WHUFKL@GV @ H Z LOGLYHU H | LRP
WH QRWP 7KLY GLYHUW HQFH LV QRW
VP S® DERXWGLIHIHOFH EXW
DERXWRW WH ®RWRI P DILOHG
IXWUHV WH RW Rl FRQYHQWRQDO
P LGMRQHV DQG WH RWRI
FHUBLOW UHI DUGIQI WKH FKIG V
LQGHSHQGHQFH DQG Z HOEHIQJ
3DUHQW Z RU) DERXWWIKHIUFKLGS V
FDSDAW | RUVHD FDUH

HP S®\ P HOWDQG VRADO

LOWAT LDARQ HVSHAD® LQ FOVHVRI
VHYHUH LOWM@PWDOGVDELDN
&RQPHLQV DERXWRQJ WP FDUH
DQG WH FKLGS V HYHQWDO
DGX@KRRG DUH SHUMAAMOWRXUPHV
RI DQ[ LHW

3 DUHQW DR JWDSS® Z I WH RW RUDOMLDWRQ RI KRSHV DQG GLHDP VI RUWHLU

FKIG 7KH GIDI QRWY | RUHHV D LHGHI LOMRQ RI Z KDWXHAHW KDSSIOHW DQG

IXOLEP HQWZ LOEBRRN @\H 6RFDOMIP D DQG WH UHDPUWRQV Rl H WQGHG I DP L® RU
FRP P XQW P HP EHU/ FDQ FRP SRXQG JUH LOWRGXAQJ 1HDW/ DERXWHGIP HQW
DQG H FO(MRQ * XIO\Y SHIYDMYH 0 DQ\ SDUHQW LOWIULRI DWW WKHIURZ Q KIMRUHV

VHDURKILQJ |RUFDXVDA DRAVRYY LH WDXP DWE EIULK SUHQDVIOWHW  LOVXITH T LHHQW
WP XOMRQ RUSHUAHLYHG QHIGIFW 7KLY I XIOWY RIWAQ LUDWRQDCEXWGHHSO® | HOV
WH GPAQJ D ELRDGHUVRAHWOMQGHOR VR DWAJQ EMP H IRUGHYH®RSP HQWO

RXWRP HV

&



8 Q@NH EHUHDYHP HQWVKH
GLDIQRWLV LHSUHVHOW D @YLQJ
RW

7KH FKLAS 1V SUHVHOWDQG GHHS®
®RYHG EXWIKH JUHI IV RQIRIQJ
DQG WL JHUHG E\ UHFXUWIQJ

HP LOGHY/ | RULQWEIQFH P DAHG

P LGMRQHV VFKRROADQVIMRQV
DQG VRFIDOFRP SDUMRQV 7KLV

FUHDVWAV FRJ QMIYH GMVRQDQFH DV
SDUHOW VKX J®I Z W \WWH VIBERR
RI 1HH@OQU VDGQHW Z KHQ WHLU
FKLE@ LV DOYH DQG FKHUVKHG 6XFK
| HH@QU V DUH LDUHO® RSHQO
GVEXWHG BDGLQI VR HP RURQDO
VROMRQ

5 HFRIQIMQJ WHVH JUHI
UHVSRQVHV DV G IMP DM DQG
DGDSWYH LV FUXALDO 9 DAGDVMRQ
ILRP SWRIHWRQDY SHHW DQG
VRFLHW FDQ | DFLOVEWM KHDOKLHU
DM\ HOWHQDE@QJ SDUHQW \R
LOWAT LDWA WKHIUJ UH LOVR D

UHOHZ HG VHOVH Rl SXUBRVH DQG
DGYRFDR

3DVKZ D\ VR
$ FFHSVIDQFH

: KHQ SDUHOW I LUV
UHAHLYH WH GIDI QRWY
W DWIKHLUFKL@S KDV
VSHALDOQHHGY WH
NRXLDH\ VRZ DUG
DFFHSVBOQRH LV LDUHO

WD KWRW DU WYV D

SURFHW VKDSHG E\
JUH TXHWRQV DQG
XOWP DO KRSH

3RIHWIRQDY SO\ D
FUMFDOLR® 1Q JXIGIQU
IDP LOHV WLRXJIK WKLY
WDOQVMRQ HQVXUQJ
WDWQIRLP DARQ LV
GHOYHUHG Z WK FOUW
HP SDWK\ DQG

UHDWXUDQFH
7KH I LUAMMMS LV

SUHVHOWJ WH | DFW
WRWRXIKO DQG

WDQVSDUHOD

3 DUHQW QHHG \R
XQGHUAMIQG KRZ \KH
GLDI QR Z DV
UHDFKHG Z KIFK

P HDQV SLRIHWIRQDY
VKRX@ FDUH X® Z DOV
WURXJIK WH

IQIRLP DARQ
FRQOPWG | LRP

P XGAS®I VRXUFHV Q\H
WIDFKHU/

GHYH®RSP HQO
KIMRUHV I LRP ELUAK

VR SUHVHQWDQG
WBQGDUGVHG
DWHWP HQWHVX@V
% H SOLOQI WHWH
1 LOGLQIV FBIDUD
SWRIHMRQDY KHS
SDUHQW VHH WKH | X@
SIFUH LDWKHUWDQ
VROWG FRQPHLDV
7KLY WRWRXJKOQHW
EXLGV WX\WDQG

UHGXFHV XQFHUBLOW



3 DUHQW RIVHQ DULYH Z IMK SLHWLQJ TXHWIRQV $ UH VKH LHVXQV UHADE®A' @ K\
Z DV VKLV DWHWP HOWQHFHWDU "

3 DUHQW RIWIQ DULYH Z MK SUAWIQI TXHWRQV $UH WH UHVX®V LHIDE®' : K\ Z DV
WL DWHWP HOWQHFHWDUL " $QVZ HUQJ FD® ® DQG FRQILGHOWD  Z KLBI LHLDIQD R
WH RUI LQDOUH HUDOT XHWRQ  UHDWXUHV SDUHQW WIDWIKH SURFHW Z DV SXUSRVHI XO
DQG HYIGHQFH EDVHG $ GHVILBIG GHYHRSP HQBAQWUYLHZ RUDWHWP HQWVXFK DV
WH$XWAP ' IDIQRWE -QMUYLHZ  SHYWHG 5 XWMUHWDO Z KIGBI GIQIW0 RIWQ
EUQJIV SDUHQW VR iKH UHDOVDARQ WKDWAK DABIQI HV Z HUH SUHVHQWHDUTHUWKDQ WH\
KDG IHFRIQMWVHG 7KLY KHSV WHP FRQOHPWIKH GRW LHILDP 1QJ WH GLIDI QR QRWDV
D VXGGHQ @EHCEXWDV DQ H SOQDMRQ | RUSDWMALRV WKH P D\ KDYH VWKXJJ GG \R

XQGHUAMDQG

$FNQRZ BIGILQJ JUHI LV HWHQWDO 3DUHQW P D\ | HHOVDGQHW JXLAV RUHYHQ
VKDP HIRUP RXWQLQJ VKH RWRI P DILQHG | XVKUHV 3 URIHWLRQDY P X\W/
QRLP D@VH VIKHVH HP RURQV DI LLP LQJ VKDWY QDVXLDOVR EH XSVHW ( P SDVIK\
FUHDVIAV VSDFH | RUSDUHQW VR SURFHW VIKHLU I HH@QJIV Z WVKRXWKGI P HOW
WHGXFLQJ LVRWRQ DQG RSHQLQJ VIKH GRRUVR KHDQ@QJ



a UAQ'UEAR"Q 2)I1b faAQ"A
€lqgu)agq'A U BBE AU Q' AEq a ))a<Ea
%'USP\5HDBIO 6 (G 3W '

. KHHZ @ IIQG®YHQRZ ' HDW Rl D SDUIHQAL DUIXDE® RQH Rl WH P RW

WDWMH SHVRQZKR ®RYHG  GIMXSWYH H SHUHQPHV WDWD FKIG P LJKWDFH

PHLQR BQIHUDDYH' +RZ  GXH VR WH LOWUI LDOLRG!H WDWD SDUIHQAKDV RQ D

GR” ®YHWRP HROHZKRL  FKIGVZ HOEHQI DQG GHYHBRSP HOA WL

QR RQHUKHHWR ®RYHP H'  SURSRVHG WDWSDUHQWRKLES SV FKRWHLDS\

. KRDP "QRZ ZIWWRXWP\  SWRIWDP VZKIEK IRFXV RQ ERWUQ) WH

SDUHQW " 0 DWXU DWEFKP HQALHOMRQWKLS VHUYH DV D SLHHUHG

S WHDW HOWRSWRQ | RUEHUHDYHG \ RXQJ FKLGUHQ
DV FRP SDUHG \R FRJQWYH EHKDYIRUDOFUHDWYH

UDEIHV DQG \ RXQJ FKIGHQ DUV RUS®\ WHWDSIHY IRUH DP SO

JWRZ SK\ IFD®

HP RURQD® DQG FRIQWYH®  7KH SURIRXQG IP SDPARI D SDIHQWRQ D FKIGS LV

ZKHOWH IHHOHFXWHIQ  URRWG LQ HDUD SVt FKRG\ QDP LF DQOG

WHUSDIHQW FDIH ZKHQ ~ GHYHBSP HQEOMHRUHY 0 HDQH . BIQ

WH HHOXQVDIHRU FRQOHAMG JUH VR WH BW Rl WH
XQSIRWPMG  \WH EDVIE P RWHUV EUHDWRUWDAZ KLEK RITHY ®YH VDIHW
FRQGMRQV WDWSURP RWM DQG QXUMUWDQAH 6KH EHTHYHG WDWZ I \WH BW
HDUD P HQWBOKHDOM DLH Rl WH EUHDWWH FKI@ P D\ H SHUHORH JXIOV
VHYHUHO XQGHP IOHG DERXWOHHGIQJ IMDQG DQIHUDERX\AW

/HEHP DQ 9DQ+RWD DEDQGRQP HOWDQG VXEVHT XHOMD | HDUWDWKH,
| RF DLH SHWRQD® UHVSRQOVE®! | RUNGIQJ W #



7KHVH | HHGQIV FDQ EH DPRYDMG
GXUQI EHIHDYHP HQWRI D SDUHQW
YRZ @\ KRZ HG WDW
1O WUHDWIR WH ®W Rl WH
SDUHQBCERQG FKI@GHQ VKRZ
LOMQUH DWBFKP HOAEHKDYIRY/

VXK DV SLRWVWDQG D IHW DQG
GHVSDIUDQG \ HDLQQ IRE@RZ HG E\
GHVEFKP HQW

7KH FKIGV DELONV VR H SHUHOFH WHWH
|HHOQI'V LV GHSHQGHQARQ WH IRP DARQ
Rl VHEXUW 1Q WH SUP DU DWEFKP HOW
EHIRUIHWH ®W : KHQ WHUH LV VHRXUW
WHQ WH SDUHQWBOSUHVHQFH UHP DIV

Z W WH FKIGS |RUP [QJ WH EDVV RI WH
FKLG V IGHOWA/ DV DQ [OWMUDZ RINQJ

P RGHOYRZ @\

$FFRUWGEQI R : LOQFRWY D
SDUHOWFRQWAQV DQG P LR/ WH FKIG
DQG DGV 1Q WH GHYHBRSP HOWRI WH
FKIGV VHQVH Rl VHOD * UH WILRXJIK WLV
GV LV XQGHUARRG DV WH ®W Rl WH

P LWRUVR D FKIGV H MMQFH

7KHHRWH GXUQJ EHUHDYHP HQOAD

\ RXQJ FKI@ IV DOR GMVFRYHUQJ Z KR
WH DUH Z IWNRXVWH FROMIOP HOWDQG
H GPWRQ Rl WH GVWSDUHQW* UHVQJ LV
P DGH SRWME®I E\ D VXUNYIQJ SDUHQW/
FDSDAW VR KRG WH FKLGV GMAHW

( P SIUFDOVXSSRUNRUWHVH FOIP V
IV I1RXQG LQ WH + DUYDUG &K@
%HUHDYHP HOAB\WG.  Z KIFK
FRQFO(GHG WDWD FKIGV
DGDSVMRQ VR BW GHSHQGV
KHDYL® RQ WH VHFXUW SLRYIGHG
E\ WH VXUYIQ) SDIHQW: RUGHQ
6LOHP DQ . IQQFRWDOR
Z IRWM H WIQUYH® DERXW
WDQMUWRQDOSKHORP HOD Z KIFK
DIGHG FKLGUHQ 1Q GHYHBSIQJ
UHDOV WAMVAQ)  HVSHAD®
IP SRUBQAIQ JUH DQG P DQDILQ]
VHSDUDMRQ [LRP WH LOMUODO
RENAPWSDUHQW ( QFRXDILQ]

WDQUWRQDCREMIPW VR KHS \ RXQJ
FKIGUHQ FRSH Z MK JUH FRQWOXHV

VR EH UHFRP P HQGHG



: KIBG WHVWH HDUWO WHRUWWV SLIRIGHGWH "WYY QRZ Z HOHWREQKHG WDWD
FROFHSWDA WP HZRWN Wz DV O DU FKIGV DMIFKP HOWHRXUW LV D
$LOVZ RUMV HP SIUFDOHVHDUK ZIW KHU - I QUIFDOWSUIHGRRURI TXVXUH

FRODIXHV WDAGHQMIHG WH P HQWCKHDOK DQG Z HOEHQ) DQG

VSHALLE TXDDAHV RI P DMUQDOHOMMYW — WDWIKH SDUHQW LOMUDDY. RUTS
DQG WH FOMLLIEDWRQV RI DWBFKP HQW IP SDPW WH UIHDMRQWKLS DQG EDE

6KH DOR P RMORIE® FRIOHG \WH 2 OFH WP HGWH JKRW 1Q WH
VHEXUH EDVH WDWD@RZ V FKIGUHQ VR QXUHY ) WDIEHU $GHORQ
H SRUHDQG JWRZ 0 RWWAHDW® HQW 6KDSILR WLV SKHORP HQRQ LV
UHFRP P HOGDWRQV | RUFKL@ QRZ XQGHUARRG WURXJIK WH GIQV
EHUHDYHP HQWDLH EDVHG 1Q WHWH Rl LHGPWYH IXQPARQIQ) ) RQDI\ HW
WHRUHV |RUIQWEQRH HOFRXWDI QY DO DQG P HQEQ DMRQ ) RQDJ\
FROWOXIQ) ERQGV Z I WH GHRHDVHG $@RQ
WURXJIK LOMUODOGIDERI XH DOG UWYDY 7KHHRWH DMIFKP HOAEDVHG
6IOHP DQ . ODW DQG IIQGIQI DQ  SDUHQWFKLES [QMUHQWRQV Z KIFK
HQGXUQI FRQOHAURQ Z WK WH BWW DUH | RXQGHG 1O WH HDU® UHDMRQDO
SDUHOWDQG LH HABEQAKP HQARI D SV FKRG\ QDP [E WHRUHV DQG
VHRXUH EDVH WILRXJIK FROMWMMOWGDLO VXSSRUMG E\ P RUH UHFHQW
LRXMOHV : RUGHQ LOMDPAWRQDCP LELRDQDOWE
UHVHDUFK  DUH EHZHYHG VR SO\ D URG
0 RGHUQ P IFLRDQDOWE UHVHDUFK KDV 1O P W DWQJ WH QHIDWYH HIHFW R

TXDQWIHG H DA KRZ WHH LHDARQDO  JUH RQ\ RXQJ FKIGLHQ
G\ QDP [FV XQIRG LQ IHDOAP H DQG DUH
FR FROMXPMG DOG QI OXHQPHG E\ WH
LI DOW DQG SDUHQW LHI XOMRQ
FDSDAMHY YHHEH . QREOXFK 5XVMD
6RUMU ) RIHO 7UHYDUMHQ
$IMHQ 7IRQEN : HOEHUJ
&HUDIQ SDMADV R SDUHOWKIE
LOMDPARQ KDYH EHHQ VKRZ Q \R SUHGIEW
VHPXUH DWBFKP HQWZ KIBI RWHY  @\H
| LI KWIQHG RUILIKWIQLQD EHKDYIRWY
SUHGIPWGIVRU DQL] HG DWEBFKP HQWYHHEH
HWDO ) XHUMV / RSHV GRV 6DQRV
YHHIK®  7WRQEN /\ RQV 5XW
6SIH® DQ 0DQ +HAH



" QRZ UNHZ WUHH VSHHLLF

LOMIYHMRQV 2 QO RQH KDV D KMRU Rl

XVH Z I EHLIHDYHG LQDQW &33 EXW
LOFO(GH WH RWHW/ EHFDXVH WHUH DUH
IHZ WHDW HQWP RGHY HP SIUFD®
VXSSRUMG | RUEHUHDYHP HQWIQ LQI DQW
DQG\ RXQJ FKIGUHQ &RIQMYH DQG
EHKDYIRUDCP RGHY DUH QRADZ D\ V

DSSURSUDWM | RUWLY DIH WDQIH  WIHVHDURK
VKRZ V UHVXWV [LRP WHDW \WWH SDUHQW

FKL@ G\ DG DQG  EHFDXVH WH VXUYIQJ

SDUHQAY SUHVXP DEO® WH P DIQ JUHYHU

ERW Z L@OHHG LOMUHMRQ

) IVMD / IHEHLP DQ DQG 9DQ + RUDV &KW

3DUHOABWM FKRWHUWDS\  &33

VXSSRUWV WH HP RWRQDY. HOEHCQJ RI D

FKIG ILRP ELUM VR DIH ILYH Z KHQ WH\
KDYH H SHUHOFHG LOFRQWWMMQW

XQSUHGRRE® RUIW KWIQQJ FDUHIIMCQJ
RURW 7KHDP VW IHSDIUDWFKP HQW

WURXJK WH FR FUHDWRQ Z IW \WH
SDUHOWRI D VKDUHG XQGHUAMQGIQ RI
WH FKIGV GHYHBRSP HQBCDI H DQG
XQITXH LQGYIGXDOFKDIDPMUMAEY Z WK

WH JRDCRI WDQVDMRQ | RUWH SDUHQW
Z KDWKH FKL@ P LIKWEH THHOYJ DQG

WIONQJ 1Q RUSHUVR HQFRXUWDIH

UHVSRQVHV WDWSILRP R VDIHW FRUHRW

P WVSHUFHSWRQV P RGX@W DI IHPADQG
P RGHDI |HAWYH DAQHP HQW S

5 HVHDUFK VKRZ V FOQIFD@® \J QULEDQW
LOFUHDVHV 1Q LQ DQWDWEFKP HQW
VHRIXUW &IFKHWM/SRIRVK  7RW
DQG FRUMROHIXOMRQ
&IFFKHWM/5RIRVEK 7RW  6\WUIH
$SSOf DQG UHGXFHG \RVEO
SWIRE®GP EHKDYIRW/ 1Q FKIGUHQ DQG
DYRIGDQMWA P SVRP VIQ P RWHLY
/ IHEHP DQ 9DQ+RWD  * KRWK
"SSHQ DP RQJ RWHU
WJQUIFDQN DIQV

6HFRQG L' R IHWV

$WEFKP HOADQG Y4REHKDYIRUDO
&DWK XS $%& SIRRFRY KIFK
|RFXVHV RQ UHSDIUQ] LHIXDMRQ
WURXJK SDUHQWAKLE \A QFKLRQ
7KLY HIGHQFH EDVHG WHDW? HQWRU

QDWW P RQKVKH3V
VXWIMCQJ FDUHI LYHW SURYIGH WH

QXUMUDQFH VHOMYW DQG
SUHGIEVIELDN WHT XILHG VR UHSDIUWH
FKI@ V | DOMUQ) VHQWH Rl VHEXUW
ILRP SDUHQEORW ) RBZ 1QJ WH
FKIGV ODG IHVSRQGIQI VR GIMAHW
10 D FKI@ DQG QXUMUQJ LQ SR IP IW
DUHVRP HRI WH P DIQ WQHW Rl WH
SWRIUP



2 XWRP HVIWRP FIIFDOMDY \WKRZ

FOQIFD@® LI QUIEDQAIQFUHDVHY 1Q VHRXUH
P RWH

DWEFKP HQW%HUODLG HWDO
QRUP DWYH SDMALRY Rl FRUNRO

SIRGXPURQ %HL.ODUG HADO

EHWHUI DOVADWRQ \RBLDQRH / 1QG HADO

DQG EHWMULOKIEMRY FROARCDQG
H HEXWYH IXQPARQIQ) / HZ LV 0 RUDUN

HWDO / 1QG HWDO

7KWEO 0 10GQ) 7KH %DE\ VD
P XQUGVAS@DY KRP H EDVHG YIMWQJ
SWRIWDP |RUKLIK UWN\ RXQJ P RWHW/
GHYHRSHG E\ $UHWD 6@GH DQG
FRODJI XHV DAXDG! 8 QYHIMW V &K1

6WG &HOWU 7KLY SLIRIWDP IRFXVHV RQ

WH FROFHSVRI LQFUHDVIQJ UH GIPWYH
IXOPWRQIQJ RUWH FDSDAW RI WH
SDUHQWIR P HQEM H WH H SHUHQFH R
WHEDE\ RU NHHS WH EDE\ 1QP IQG

7KH LOMUHOMRQV | RFXV RQ KHSLQJ WH
SDUHQWIR XQGHUAMQG WHURZ Q DV Z HD
DV WHUEDE\ V IQWUQDCH SHUHQFHV E\
WH WHDSMAY P RGH@QI UH GIPRYHHW
| DFLOWQ) Z ROGHUQJ Z RINQJ WILRXIK
G VIHIXOWG P RP HQW DQG KRTGIQJ WH

SDIHQWQP 1QG 6@GH HWDO

SWRIWDP RXWRP HV

VKRZ HG LOFUIHDVHG UH GPAYHQHW 1Q
SDUHQW LQFUHDVHG VHRXUH

DWEFKP HQWDQG GMWY GIVRUI DQL HG
DWEFKP HQAIQ WH EDELHV GMW
REHMW DQG P RUH QRWP DO HIKWIQ
EDELHV OM FKIG SIRMPARQ
WHHUDEY DQG GMW EHKDYIRWDO
SUREGP V 1Q \RGGBLY WDQ FROARY
<D®I 6FKRRCRI 0 HGIFIQH -DQ

© KHQ\ RXQJ FKI@UHQ G®VH D SDUHQW
WH EHDUQRWRQO \WH FRP SGf W
DQG LOMOMW RI D YDUHW RI [HHTQIV
EXVWAH DOR QHHG VR UHEXI@ WHU
VHOWH Rl VHEXUW DQG WHP VHOHV 1Q
WH Z RUT DOG 1Q DORWHUFDUHILYHU
VR WDWMH FDQ FROAQXH \R | RTRZ
D WSLFDOGHYHRSP HQEOADVIPRU

) REXVIQ) WHUEHUHDYHP HOWRQ
UHEXICHQI DQ DMIFKP HQW
LHDMRQWKIS Z KIGI P DQWIQQ] WHU
FRQOHPARQ VR WH GHRHDVHG LV
FUXADAQ SIRWPMQ) WHP 1LRP

HP RWRQDCDQG EHKDYIRUDOGVRUGHWY/
DQG SWRP RWQJ JIRZ WK

GHYHBSP HQADQG Z HADHW 1Q WH

\ HDW/\R FRP H 0 RUH UHVHDUFK
DSSOIQ] WHVH WHDR HQAP RGHY \R
EHUHDYHG \ RXQJ RQHV LV VARQI®
DGYWVHG

HH
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% 0 U. DWO HH

7KH &KDQJH 7KDW RHVQ WeVIEN

P DILQHDP IG M] HG FRP SDQ\
OMXQFKLQI DQ DP ELMRXV
VXMBLQDELDN SWRIWDP P H

/ HDGHUKILS KDV GRQH HYHU WIQJ
UKW  FRQUXGMG HP S®\ HHV
KLLHG D FKDQIH P DQDIHP HQW
FRQVXORQWILREIG RXWADIQIQI DQG
SXEQ/KHG D FRP SHAQJ YIMRQ 61
P RQWV LQ HQIDIHP HQUWFRUHV
KDYH GLSSHG DQG SHRS®! DWH
TXIH® HYHUAQ) VR R@ KDELW

;. KDWZ HOWZ LRQJ™

Ve

u



7KHDQVZ HU —Z RX@ DU XH @HVY QRWQ WH TXDON Rl W(H S@Q EXWQ
Z KDWKH RU DQVDMRQ GIG Z IWC IW HP S&\ HHV  JUHI

2 L DQVDARQDOFKDQIH LV DAIW FRUH D ®W H SHUHOQFH : KHQ DQ
RU DOVDMRQ WDOMRLP V' HP S&\ HHV GR QRWMMVMDGRSWOHZ  SLRFHWHV

WH GMIR RI 1DP LCDULGHQWAHY WXMMG FREIDIXHY DQG Z D\ VR
Z RINQJ WWDWRQFH J DYH WHIUSURI HWIRQDODYHV P HDQIQJ 7KLV LV JUH|
$QG A\HD@IUH KRZ Z HKR@ MGHWLP LOHV Z KHWHUMEUHDNV XV RU
EHFRP HV WH FDWDOWIRUVRP HWIQJ JHOXIQH® KRSHIXO

5 HMMWIDDQFH -V 1 RWWKH 3 LREGHP

0 DIQWAHDP FKDQIH P DQDIHP HQWKDV ®QJ ERURZ HG ILRP . ¥EGU
5RWV WIJHVRI JUH VR H SOIQ Z K\ HP S&\ HHV UAVMAFKDQIH
VKRAN GHQLDODQIHU EDUIDIQIQI DFFHSVBOFH 7KLY [LDP HZ RWN
KH®IX@ KXP DQIWVHV WH FKDQIH H SHUHQFH 9%6X\MDOR FROVBLOV D
VXEV®I SLREGP WP STHVWDW UHI 1V DQ REVWBF®! VR EH RYHUFRP H

#0



Z W FKDQJH SUDPWARQHUY GHWLI QLQJ
Z RUWKRSV VIR DFFHOILDVW DFFHSVIDORH
DQG WRELD/MH WH Z RUN RUFH

: KDWL Z H DUH UHDGLQJ WH VLI QDO
EDFNZ DUWEV' : KHQ DQ HP S\ HH

P RXUQVWH ®W RI D SUHYIRXV \WDP
VMXPWUH WH. DUH UHYHD@QJ WKDW
WH GHHS® YDOXXHG WH EHRQILQ) W
ELRXIKW: KHQ VRP HRQH ULHMMVW D
QHZ SWRFHW WH DUH RIWQ

H SUAWQJ DFRP P WP HQWR TXDON
RUFRDIWMDWP D\ EH QR ®RQIHU
XSKH®G : KHQ SHRS®! FIQJ \R RG
RU DQVDWRQDOYDOXHV WH DLH
VKRZ 1QJ WDWKRVH YDOXHV J HOXLOH®
P DMURWHP * UH 1Q WLV
UHDGIQJ LV QRARMAD VWIQRI
UHVMBOQFH VR EHP DQDIHGDZ D\ EXW
DQ H SUHWIRQ Rl JHQXIOH GHMLH DQG
IGHQWN . IQJ  / DQG

7KLV UH WDP H FDULHV VLI QLLEDQW
SUDPWEDOFRQVHT XHORHV 5 DWKHU
WDQDWQJ KRZ GRZHJHW

HP S®\ HHV RYHUWHUJUH"

RU DQVDWRQV VKRX@ DW  : KDWY
WHUJUH W@QJ XV DERXWZ KDW
WH FDUHDERXWDQG KRZ GRZ H
EXL@ WH FKDQJ H DURXQG WDW



7/KHO RWYDVIRQ 7KDW&KDQJH 3LRILWDP P HV. HHS 2 YHURRNLQJ

7KLV P DIMAY/ HVSHAD® QRZ $ WHFHQWI GREDOVXUH E\ $VKRND DQG

* REHBFDQ IRXQG WDWMKH P DNRUW Rl HP S®\ HHV LHSRUAT HHOQJ
P RUH P RWYDWG DQG &\ DCDWZ RWIN Z KHQ WH EHTHYH WHUHP S®\ HULY
GUYLQJ FKDQIH WDWSRVIMYH® P SDRW SHRS®! DOG WH SMOHW-Q RWHU
Z RUGV WWKH GHVLLH VR FROWEXW VR VRP HKLQJ P HDQLQJ I XA QRAMMAD
VRIWSHIN EXWD SUP DU HQILQH Rl HP S@\ HH HQIDIHP HQW

<HWFKDQIH SLRILDP P HV LRXWOH® | DIOR V2S LOVR WKLY UHVHUYRLU 7KH\
WHDWHP S@\ HHV DV LHASLHQW RI FKDQIH IDWHUWDQ DIHQW RI LW
IRFXMQJ RQ FRP S@DQFH DQG FRP P XQIFDWRQ IDWKHUWDQ RQ
FRQQHPIQJ WH WDQVIRLP DMRQ VR Z KDWHP S\ HHV DQHDG\ FDUH DERXW
7KHJUHMQI HP SR\ HH  WH RQH Z KR VHHP VP RMGIVHQIDIHG LV

RIWIQ WH RQH Z KR FDUHV P RVAIIQWIQVH® DERXWAKH RU DQIVDWRQV
GULHPARQ 7KHUJUHI LV WH VKDGRZ MGH Rl WWHLUFRP P W@ HQW

5 HWLDIQJ VR RXUVXWWELQDELDN SLRIWDP P H UL BIDGHUY KDG SDXVHG \R
DWZ K\ HP S\ HHV Z HIH TXIHD GMVHQIDIIQ) WH P LIKWKDYH
GIVFRYHUHG WDWARI | Z HUH QRWQGL I HLHQWIR VXMIBLQDELDN DAD@O DQ\
Z HUH | DO\VMDWIG SUHFVHO EHFDXVH WH SLRIWDP P H | HO\SHU RUP DWYH
GIVFRQOHPWMG | LRP WW(H GHHSHURSHUDVMRQDCDQG FX@XUDORKDQJ HY VKH,
EHOHYHG Z HUH QHHGHG 7KHUJUH Z DVP RIDOQRWP HLH® SHU/RQDO



7TKH 9YHVE L WDQG YHVE HHQ : KHQ/ P LODOG6SDFH YAHFRP HV D * UW

7KHWH LV D GHHSHUSW FKR®&J LFDOD\ HUZ RUM QDP 1lQJ  $ QWILRSR®RI MWV
GHVUEH P .IOD@QN  WH EHVE | WDQG EHVZ HHQ WIMWM RI EHLQJ QHIW(HU
Z KDW RX Z HHH QRU\ HWZ KDW RX Z I@EHFRP H DV D IHDVWH Rl D@
WL QU LFDQWAO H WDQMMRQV 7 XUHU 2 W DQIWVDWRQDCOFKDQJH
FUHDWAV H DR WLV FRQGIMRQ IRUHP SR\ HHV R LGHQWAHV KDYH
GIWROHG QHZ RQHV KDYH
QRW HWRWP HG DQG
QRWP DOVHQVHP DNQJ LV
GIMXSWIG (QIZ D@
. HWIQJ
6, GHUIXQG YRUW

0 RWAFKDQIH P RGHY WHDWKLY @P LODO
MW DVD JDS VR EHEUGIHG D

WP SRUDU G\ VI XQPWRQ EHVE HHQ WH R
WIW DQGWH QHZ WM WDWWKRX@S EH
P LQIP IVHG WRXJK WDSIG WDQVMRQ 96XW
WL/ P DAHV VRP HKIQJ LP SRUBQW

/ P L.ODOWV Z KL®I XQFRP |RUDE®! LV DOR D
VSDFH Rl XQXVXDOSW FKR®RJLFDO
RSHQOHW : KHQ WH | DP LODUVFDI | REBLQ]
RI LGHQWV LV VXVSHQGHG SHRS®! DLH

P RUH @HO VR TXHWRQ VDNHQ | RUJLDQWMG



DWXP SWRQV H SHUP HOWZ W QHZ Z D\ VRI EHIQJ DQG FRQQHPWZ LK
Z KDWIHQXIOH® GUYHVWHP -EDUD 2 ERGDWX

7KLV 1V WH KIGGHQ J L VWK DWRU DQLYDMRQV GIVFDUG Z KHQ WH. UK

HP S® HHVWIRXJK JUH 7KH GMVRUHQWMRORI ®W  SLRSHWD KHG
DWHUWDQ TXIEN® UVROHG ~ FDQ EHFRP H D SLRGXPWYH VSDFH | RU
IGHQWN JWIRZ W (P SB\ HHV Z KR DUH VXSSRUMG VR LOKDEMKH @P LODO
WV Z IMK FXURMW IDWHUWDQ

DQ[ HW RIMQ HP HUH QRWP HLHO

DGDSWIG EXVI HQXLOH® WDOM RWP HG

P RUHVHO DZ DLIH P RUH SXUBRVHIXO

DQG P RUH D@ QHG Z WK WKH YDOXHV \WKH

RU DOVDMRQ LV W LQJ VR HP ERG\

. KDW7KLV 0 HDQV LQ 3 UDFVIFH

) RUFKDQJ H SIDRWARQHUY DQG

RU DOVDMRODOSW FKR®RI MV WKLY
SHU/SHPWYH ViXJ I HAW WUHH
SUWDPWEDOKLL W

) LLAW WHDWUHVMWIDQFH DV GLDI QRWIF QRVWREVWAKPWYH %dHIRWH

GHVLI QLQJ LOMUYHOWRQV VR RYHUFRP H HP S®\ HH UMMMBOFH VBNH WP H
VR XQGHUMDQG Z KDWIKH UHVMBOQRH LV H SUAWAQD : KDWYDOHV
UHDMROVKLSY RUVHQWH Rl SXUSRVH LV DWABNH' 7KH DQVZ HUY/ Z LRI WQ
UHYHDOMH P RWASRZ HU XCOBIYHUY | RUJHQXLOH HQIDIHP HQW



6HFRQG FUHDW D KRGBLQJ HQYLLRQP HQW RUJUH ' WDZ 1QJ RQ

. .QOIFRWAY FROFHSVRI WH KRELQJ HOYILRQP HOW D

SV FKR®JLED@ VDIH VSDFH 1Q Z KIFK QHZ SRWIELDAHV FDQ EH H SRUHG
Z IMRXWKH SUHWXUH RI SUHP DWLHFRP P VP HQW  RU DQLVDWRQV
VKRX@ FUHDWI GHIEHUDW VSDFHV | RUHP S@\ HHV VR SLRFHW BRW

Z IMRXWUXVKLQD VRZ DUG LHVROMRQ 7KLY LV QRVD VRIVRSWRQ IV Z KDW
P DNHV VX\MILODE®1 FKDQIH SRWIE®

7KWG FRQQHPWFKDQJIH VR Z KDW
HP SQR\ HHV DQHDG\ FDUH DERXW* LYHQ
WDWAKH P DNRUW Rl HP S&\ HHV Z DQWR

| HHOMDWAKHUZ RUN FROMEXWV VR

SRVIWWYH FKDQIH LQ WH Z RUTS $VKRND

* REHBFDQ RU DQIVDMRQV

HP EDUINQJ RQ P HDQIQJ | XOADQVIRLP DARQ
KDYH D SRZ HUXODQG RIWQ XQGHUXVHG

P RAWYDWRQDOUHVRXUFH DYDLDE®! VR \KHP
7KHNH 1V VR VXU DFH MDWHUWDQ E\ SDW
IWILQYIW HP SE\ HHV VR DUAEX@W Z KDWIKH
FKDQIH P HDQVVR WHP  Z KDWIKH\ KRSH LW
Z .@DFKIHYH DQG Z KDWIKH\ DUH J HOXLQH®
Z 1) VR BMWIR R

&RQFOXMRQ

2 LI DQLVDWRQV WDWKQGHUABQG JUHI DV D V. QDOLDWHUWKDQ D

VP S\RP Z l@IQG SDWDCR[ IFD® WDWIKH FDQ P RYH | DWMUDQG P RUH
VXVBIODE® WIRXJK FKDQIH 7KHHP S®\ HHV Z KR P RXWD P RWMIMME®
DUH RIWIQ WH P RWNIQYHWMG LQ Z KHUH WH RU DQIVDVMRQ LV KHDGLQJ
7KHU®RW LV WH VKDGRZ Rl WHUKRSH

7KH JRDAY QRWIR HIP LODW JUHI 1LRP WH FKDQIH SLRFHW EXVWR KRGS
IWZ MK HORXJK FDUH DQG FXURMW WWDWMFDQ GR Z KDWIUHI DWW EHVW
D D\ VGRHV FB®DUD SDW VRZ DUG VRP HWIQJ P RUH DXWHQWE P RUH
SXUSRVHI XODQG P RWH Z KR®



% 0 VOHH-ID &KICQJ &KUMREHO

7KH DGYDQFHP HOWRI WIFKQR®J\ KDV WLJ QLLLEDQWD WDQM RLP HG WH Z D\
RXUVRFLHW | XQPURQV $P RQIMGLLI HIHQWGHYH®RSP HQW DUMLFADO

LW HOFH $— KDV EHFRP H D Z IGH® DGRSWG WIFKQR®J\ DRLRW

P DQ\ VHRVRU/ DQG DVSHRW Rl @H -Q FROWP SRWDU VRAHW

WIFKQR®J LFDCDGYDQRHP HQW KDYH SHUP HDWAG FRP P RQ KXP DQ

H SHUHQPHV VXFK DV JUH 1 XQGDP HOWM@ WHVKDSLQJ MIQ WH SURFHW
7KH $—UHYRO(MRQ KDV JLYHQ UVH VR D YDUHW RI GLI VBCDI WILD H
SURGXFW VXFK DV SRW\P RUMP DYDVU/ GHHSI DNH ULHFRQWAKPARQV

GLI MDODQG KR®RJ WDSKLE LHSAFDV YLUXDOHDON $—J HOHUDWG YRIFH DQG
W[ WEDVHG FKDVERW * LEHUN -+ RU/ABA 7KHVH HP HU HOWI UHI
WIFKQR®RJ LHV DUH GHVLI QHG VR GR P RUH WDQ FRP P HP RUDW DQG
DUFKLYH P HP RUHV WH JR D WMS | XUKHUVR VIP X@W GHFHDVHG
IQGLYLGXDY VR P DIQVBLQ D FRQQHPURQ Z WK WHP  SRWGHDW( 7KLY QRW
RQO® HSUHVHQW D SDIDGLIP  VKUWQ KRZ EHUHDYHG LOGLYIGX DY
XQGHUAMDQG JUH DV DQ HP RUWRQ EXVWDAR KRZ WH SURFHW DQG
QDYLIDWM ®RW SM FKRRILED®  + RZ HYHU WH LOWI UDARQ RI JUHI WIFK 1Q
WH JUHYLQJ SLRFHW LV QRWZ IMKRXWIW XQLT XH VHARI UVNV



0 RVLYDVIRQV DQG SIMNVRI * UHI 7HFKQRM®RJ LHV

7R FUMFD® HYDXDW WH DWRADMG
UMV DALY HAWHQWDOR XQGHUMDQG WH
FRP SO®f IW Rl JUH DBRQIMGH

P RWYDVWRQV GUYIQJ ERW LQGLYLGXDO
DGRSVRQ DQG WH FRP P HUAIDO
GHYHIRSP HQRI $—1Q EHUHDYHP HQW

) LRP D QHXURVAHQFH SHU/SHAWYH JUH
DPAYDWAV VSHFLLLE ELDIQ UHJ LRQV Q\H \WH
DOWMURUDQG SRWMURUFLQI XDWM

FRUM SUHILRQWCOFRUM DQG DP \ JGDD
610D HWDO 7KHVH UHJ LIRQV DUH

FRVHO QONHG VR HP RARQDOHQVWMW

DQG FRJQIWYH GIMXSMRQ ' HSHQGIQJ RQ KRZ RQHV P HP RUHV DWH
HQJDIHG YLD UH@I LRXV UVXDY FXOUDOADGIMRQV RUWFKQR®&JI\  WKH
DRAWYDVWRQ LQ WKHVH ELDIQ UHI IRQV FDQ HWKHUVXSSRUMHFRYHU WILRXJK
SRVIMIYH QHXLRS@WAE FKDQIHV VR UHRWDQL H P HP RUHY RUFUHDVW DQ
RYHU UHIDQFH VWWDWP D\ ®IDG VR P DDGDSWYH FRSIQ) RUBRW GHQLDOKXV
GIMXSWQJI D QDVWIDQIUH LHFRYHU SURFHW -Q VHYHUH FDVHV WLV P D\
®DG VR WH GHYHRSP HQWRI SIRRQIHG JUH GMVRUGHUDQG FRP RLEIG

P HOWOKHDOM FRQGIMRQV 6KX® DQ

3\i FKRRILIFD® JUH LV D SWRIRXQG
GIMXSVRQ RI DQ LOGLYIGXDO/

DWXP SWYHZ RUT ' UYHQE\ D GHMILH
VR P DIOWILQ DWDFKP HQWVDIHW DQG
VHFEXUW WH EHUHDYHG P D\ VHHN VR
WDQUMRQ ILRP D SK\ VIFDOSLR] P IW
VR WH DMDFKP HQW LI XUH VR D

SV FKR®RJLFDOSLR] P W WKLRXJK

A P ERTE RUUHFRQWXPMG

YIVXD@M DMRQV Rl WH GHPHDVHG Z WK
WH DWIMBQRH Rl $— 7KLY SLRFHW LV

H SOIOHG E\ FROWQXLQJ ERQGV WHRU

$ll



Z KIFK SRW WDWAMHUH FRX@ EH ERW DGDSWYH DQG P DDGDSWYH
YDUDQW RI FROWOXIQJ ERQGV H SUIHWIRQV ) IHT@ HADO |\ (o)
WKLY SV FKR®JLFDA LDP HZ RN $—P HGIDWIG LQWILDRAWRQV P D\ RITHUD
VRSKOMMEDWG SOWRWP | RUDGDSWYH H SUMWIRQV RI WHVH ERQGV
HODE@QJ WH EHUHDYHG VR HQIDJH LQ VA P ERQE GID®RI XHV KDW DFLOW
WKH J LDGXDAQWMLDDT DARQ Rl WH BW + RZ HYHU WH KLIK 1LGHON DQG
LOWALDPYH QDVWUH Rl VXFK GLI WBOLHS@FDV DAR SUHVHOWD UMNIRI
P DDGDSWYH GHSHQGHQR. WWDWFRX@ XQGHLP LOH SV FKR®J LFDCDI HQR\
DQG VHO LHIX@VRU FDSDELDAHY 7KH DUAILELDOVIP XOMRQ Rl FRQWQXHG
@HP D\ WHWHRW P SHGH WH FUMFDCFRI QMYH VBWN RI XSGDWQJ WH
VXUYLYRUV DWXP SWYH Z RUT VR UH GIPWAKH SK\ VIEDOI LOD@N RI WH ®RW
7HL

( FRORP LFD® \KH
LOFHOWYH EHKLQG WH
GHYH®RSP HOWRI JUH
WIFKQR®RJ LHV LV

W QULFDQWIRR WK
D GHP DQG DP RQIWW
EHUHDYHG Z KR DUH

Z 1) VR LOYHW

I LODQFD® 1Q \VRRY

WDWSLRP [VH VR DAIYIDW DQG DIG JUHYIQJ
SIRFHWHVE\ SIRYIGIQJ DFFHW VR GL] V2O
UHSUHVHOUMRQ Rl GHFHDVHG BRYHG ROHV JUH
WIFK P D\ EH KDUG VR UHVMW+ RZ HYHU \KH
FRP P RGLLEFDWRQ RI EHUHDYHP HQAMDIVHY
SLRIRXQG HWILFDOFRQFHLDV UHI DUGELQT WH
SRWIQWDO RUSUHGDVRU. P DUINHWQI GLLHRWMG DW
LQGIVIGXDY 1Q WIMAV Rl DFX\W HP RARQDO
YX@HDELON 6Z HHQH\ $ GGIMRQD®
WH P SGP HQBMRQ Rl VXEVFUSVRQ EDVHG

P RGHY | RUGL] MBOLHS@DV P D\ SRIMQUD®
FUHDW D SUHFDURXV GHSHQGHQR.  Z KHLHE\



| XPWDWQJ | LODQFLDOVX\IRLQDELDA RU
SOWRWP \MLP LODWRQ FRX@ LHVXONQ D

VHFRQGDU  WFKQR®JILED® P HGIDWG

H SHUHQFH Rl ®W -Q WH DEVHQOFH R
HWED® LQIRWP HG LHIX@WRU RYHULIKW
WHVH FRP P HUIRLDOYHQWXLHY UWN SURUMMQJ
XVHUUHWIQWRQ DQG SWRIIMP D [P LVDWRQ RYHU
WH®Q WILP JUH LHFRYHU Rl LQGLYIGXDY
7KLV DOR SRWMQWD® FRP SWRP [VHV \WH
HWKLEDOGLI QW RI WH GHFHDVHG Z KRVH
FROVHOWDQG SUYDR\ DUH LOVXT | LFLHOWD
EDDQFHG DI DIQWKH HP RWRQDOOHHGV R
EHUHDYHG $—XVHU/ / DOFDWMU

&OQIFD® WH

LOW LDARQ R $—LOWR

P HQDOKHDOM, VHUNEHY
KDV VKRZ Q SRWQWDOR
WDOQVIRLP \WKH LOGX\VM
LQ DVSHFW Rl SDWHQW
HQUIDIHP HOWBIYHY
HQKDQFHP HQWNQ FDWH
GHOYHU DFFXWDA R
GLDI QRVHV

SHU/RQDT DARQRI
WHDP HQAS@QV

HI | LFLHQWHVRXUPH
DERFDARQV DQG

SIRGXPYW (U HW
DO © KHQ XVHG

Z WKLQ D WKHUDSHXWE | LDP HZ RUIN FOQIALDQV FDQ
GIYHUDIH WHVH VRRY DVD IRWP Rl H SRVXH
WHWDS\ Z KHUHE\ WH EHUHDYHG FDQ SLRFHW ®RW RU
XQVDLG FRQYHU/DARQV WILRXJK P DJLQDCDQG RULQ
YLYR H SRVXUHV 94} DOWHVDO ' LJMDO
DI VWUD H WIFK QRER LHV FDQ WXV KHE JUH
SIRFHWQJ DQG KHDOM\ FRQQHPURQ Z W GHFHDVHG
@RYHG ROHV WIFKQR®RJ LHV FDQ WXV KHS JUH



SUIRFHWIQJ DQG KHDOM\ FRQQHPARQ Z WK GHFHDVHG GRYHG RQHV
VXSSRUAQJ WH FROWOXIQI ERQGV WHRU 1Q DQ DEDSWYH P DQOHU
&RQVHTXHOWD Z KB $—KRGV XQGHQIDE®! SLRP VHV Rl FQQIFDOXWON W
P SGP HOWMRQ LHT XILHV W RURXV HWKLEDO LHI X@WRU  DQG VDI HW
FROV.GHUIDWRQV HVSHALD® DP RQI WWX@HUDE® FOQIFDOSRSX@MRQV

SHVSROVIE®H 3DVK ) RWZ DUG
Z VK * UHI 7HFKQR@RJI LHV

6P XOWAG RUUHFRQWXPWYH
JUH WIFKQR®J LHV FUHDW D
FRP S®[ GXDOWV LQ WDVWAKH
SLRYIGH [P P HGIDW VROFH \R
WWH EHUHDYHG EXVWUMN WKH
GIMXSVRQ RI WH QDIDQI UH
SIRFHWHV WDWP D\ HYHQWD®
FRP STEDW RXUXQGHUADQGLQJ
DQG SLIRFHWMQJ Rl ®W 7R

3R@A P DNHW

EHWHUQDYLI DWW WH | LROWHURI GLI VDO

WIFKQR®J LFDOQWAT LDARQ LQ RXU

HYHU GD\ @H H SHUHQFHV ZHP XW

FROVGHUWH LRGN DQG QHHGV R

YDURXV WENHKR@HU/ + DUELOND HWDO
6] Z DNBOU

) RXQGDWRQDOSUQALS®N FDQ EH GLDZ Q ILRP WKH ( XURSHDQ 8 QIRQ $—
$PARQ WDQVSDUHOR LHTXLWHP HQW UMN DWHWP HOWSLRVRFRY DQG
KXP DQ RYHUAIKWP DQGDVMV VSHFLLLFD@® DSSTFDE®! VR KLIK UWN $—

VI WHP V

" LMY L@QY FRX@ LOFXGH Gl D@ HQIRUFHDE® SRWWP RUMP  FDXVHV
WDWD@RZ LQGIMIGXDAY VR VWAEXOW Z KHWHUWHLW GDWD FDQ EH XVHG
VR ALHDW $—HSTFDV DI VWUWHLU GHDWC

$%



$-'" HYHB®RSHW

SURUW HGHMJIQ I WDP HZ RUINV WDWSRVMRQ $—DV D VXSSGIP HQWU
VRRAOWMDG Rl D LHSOFHP HOWRUKXP DQ FRQOHPARQ

&ODUD MEHS—LQWMDPARQV VR SUHYHOWIKH EQXUIQI RI ERXQGDUHV
EHVE HHQ $—UHSTFDV DQG DXWHQUE P HP RUHV RI ®RYHG RQHV

$-8 VHW

' IMPHUWD EHVE HHQ $—XVDJH [RU
VHO P ROMRUQJ RI JUH
WDMPRUHV LOWMDG R

HP RWRQDCDYRIGDQFH DQG
LHS@FHP HOW

5HFRIQL HWH ULHAHOR Rl ®RW
H SHUHQFH Z KHQ XMQJ $-\R
KHS P QP ] HUWVRI
GHYH®SLQJ P DDGDSWYH JUHI

&QQLFLDQV

QAT LDW GLI VBOSKHQRP HQR®RJ\ LQVR FAIFDCDWHWP HQW
LOMUYHOMRQV DQG FIIHDQ WDIQIQJ

$GP LOMMUGL] VBOMHUDSHXWE DSSTFDMRQV XQGHUVXSHUYIMRQ E\
WDLOHG FOQIFDOS LRI HWIRQDY

$&



7KH I XQGDP HQVDCDOMUDWRQV VR WWH SKHORP HQR®J\ RI EHUHDYHP HQW
WULRXJIK JUH WIFK KR@ XQGHQLDE®! SRIMQUDCEXWW DGRSWRQ DQG
FUHDMRQ VKRX@ EH JXIGHG E\ HYLGHQFH EDVHG WHWDSHXWE P RGHY
HWKLEDOVDI HI XDUGV DQG J RYHUDOFH [ LDP HZ RUNV



5H HHQAHV
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