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8 FMPNF W . EEM 4D PPM

W LYHVP H J BHDWSGDVXUH VR Z HBRP H\ RX R 0 LGGBI 6 FKRRODVWKH
,QMUIDMRDCB FKRRCR WH 6 DFUHG +HDUW

© KHQ, WIQNR! RXUB DFUHG + HDWD IGEBI 6 FKRROWNGHQV , WINR! HGHU\
DQG HQMXMDWP  DQHDI HUFXURVW DQG D Z @) GHW\R BDLD , WMINR WHU
DPAYH SDUNFLSDWRQIQRXUMARY) DQG YDUHG FXUEXOP DQG WH GHAFDMG

| DFXOV \WDWZ @I XIGHWHP , WIQNR \WH \SRWWH. Z I@SUDFPWFH WH P XVE DQG GUDP D WH. Z L@

SHURP DQG WH DIVKDVWAH. Z LOFBDWM |, WIQNR WH P DQ. FOEVWDVWKH. FDQH SEUH DG \WH

H FIMY DI WU NFKRRCDPWEN WDWIKH. FDQLQYROH WHP VHOHVIQ , WIGNR WHIUUEK DQG GLYHYH

FX@MUDCEDFNI IRXQGV OQ) XDJ HVDQG H SHIHGFHY DQG WH | UHQBWKISVWDWKH, Z IOWKDUH DQG WH

YDOHVWH. Z GBDD

) RUP H 0 LGEB! 6 FKRRAYDADERW URZ QY * URZ IQJ DVD \WWGHQADQG BDWQ) QHZ DFDGHP IE
FROMQADQG WA V\RP HWIQ) WDWZ H DOH SHRWSDUHQN WDFKHY DQG WWGHQVDDH $WBDFUHG
+HDWWZ H FHUBIQD SURYIGH WL/ DQG P RUH 9AWMVADVIP SRUBQ® EHQ) D 6 DFBHG +HDW) LGGBI

6 FKRROAMGHQAY DERXWI URZ IQ) DVD SHYRQDQG | IQEQ) WHUSOFH LQWHUZ R WY DERXW
Q) WHQQ) WHUI DI DQG EHIH V 6WHQI WHQQ) WHUXQGHWWIQEQ) R DQGHP SDM |RUWRH
DURXQG\WHP  $ QG DERYH DOWHQ WHQAQ) WHUVHOH R EHBQIIQ) %-FDX\VH I RUD 0 IGGBI 6FKRRO

YGHQMUD® | HHI @HWH WK EHRQ) VR D FRP P XQW VAR YHU [P SRUBQN

© KHQ, WINR WLV , DP WP IQGHG R WH | LIWWP H , WMSSHG LQR 6 DFUHG + HDWDVD GHZ. WDFKHUIQ
, LOXNDQUD | HOWH LQMBPAMH SUR HWRDOP DQGWH Z DP W R \WH | DFXOVDQG W I DQG
WH SDWIRQDW IQMQAZ W Z KIEK P\ \XXGHQN Z DQMG VR BDAD) |, IP P HADWD | HIGDWAR \MLY

Z RQEHUXAFRP P XQW DQG, KDYH EHHQ KHUH HYHUMAH
- MCWDWOQP IQG |, Z HBRP H\ RX DI DIQWR RXU0 1GEB! 6 FKRROFRP P XQW DVWiH , QMIDWR(DGE FKRRO
R WH 6 DFUHG +HDW
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EXULFXXP 2 YRUYLHZ

0 LGB! 6 FKRRBLYDWE6+ WXG. | LYH FRUH \KEMFW ( Q) @K P DWHP DWEV | R QOQI XDIH WFIHGFH
DQG \RFIDOAMGHY  WUHH FUDWH DQG SHURWP LQ) DUV \XEMIFW SK\ MEDCHGXFDVMRQ KRP H
HFRQRP IFV &7 DQG D YDUHW R RWHUFRXUWAVIGFOGEQ) 2 SWRQY WURXI K Z KIFK WXGHQN FDQFKRRH
IURP D WDQIH R GRQ DFDGHP [E FRXWAVLQ DUHDV WDWP LT KWSHWRIQ VR WHUIQMUN RUI LYH WHP \WH
RSSRWMQW R H SHIHQFH D GHZ \EMPWRUSXWXW7KH QP EHUR| FRXWHV SHUZ HHNDUWH EHBZ

(UK SHURGV SHURGV SHURGV SHURGV
0 DvKHP DVIFV SHURGV SHURGV SHURGV SHURGV
) RIHJIQ/ DQUXDIH SHURGV SHURGV SHURGV SHURGV
6 FLHOFH SHURGV SHURGV SHURGV SHURGV
6 RFIDO6 VKGRV SHURGV SHURGV SHURGV SHURGV
" SUN SHURGV SHURGV SHURGV SHURGV
" SUNV SHURGV SHURGV SHURGV SHURGV
0 XMIF SHURG SHURG SHURGV SHURGV
"WDPD SHURGV SHURGV SHURGV SHURGV
+ RP H( FRORP LFV SHURGV SHURGV SHURGV SHURGV
3K\ VIFDQ( GXFDVIRQ SHURGV SHURGV SHURGV SHURGV
&7 SHURG SHURG SHURGV
2 SIRQV SHURGV SHURGV SHURGV SHURGV
9 DXHV SHURGV SHURGV SHURGV SHURG
3 HUWRQDQ[ GXFDVIRQ SHURG SHURG SHURGV SHURG
' LI VDO UHDVIY LW SHURG SHURG

$ Q DWMUMNLQEFDWV FRXWHY WDWDUH RCH VHP HWMUBQ)




( QAWK

0 LGB 6 FKRRY QI OK DWB6+ SURMGHVD | IDP HZ RINVR VKSSRIWWKMGHQN IQ GHYHBSIQ) D VRQY)
| RXQEDWRQR NIRZ BIGJ H LQWH DWDVR BDAQ) Z UMY JUDP P DURIDONG YRFDEXDW DG
HIHPYH XVH R OQIXDIH 6\WGHQV UHDG DQG BDUDVR XQEHWAMIIQE DG DQDO] H D YDUHWR! 1 IEWRQ
DQG QRQ IEWRQW] WIGFOGEQ) QRYHY \KRWKRUHY HWD\V SRHP'V DQG SO\ V 7KH SUDPWFH DQG JDIQ
FRP SHMQR IQWH Z UM SIRFHW IFOGQ) SWZ UMY GIDIWY BMMQ) HAWY DQG SXEQKQ 1Q
RUEHUWVR H SUAWWHP VHOHV H | HPAYHO WURXI K Z UMY | RUP DW\KFK DV QDUDWHY SHYXDMYH HWD\V
QMDY DQDOMY DQG BMDUFK SDSHY ) REXVLY DR SOFHG RQRIDAFRP P XQEDWYH \N@-\WXGHQN
JDIQFRQIGHGFH LQH SUAWQ) WHUWRXI KW DQG LGHDVFODU® DQG DFFXUDWO LQFOWDQG J URXS
GQVFXWRQ/DQG RIDCSUVHQEMRQY 7KHXVH R P HAD DQG WFKQRBJ\ 1VZ RYHQSXSRH X@® WURXI K
WH FXUEXOP  DQG WMGHQN Z L@J DIQI GHGR IQXVQ) WFKQRBJ\ |RUZ UMY FRIERDWY  WVHDUFK
DQG H SUAIQ) WHP VHOHV WHUWRXI KW DQG WHUIGHDV\MURXI K D YDUHW R IRP VR P HAD
7KURXI KRXWMH SURTUDP  \KMGHQI DUH HGFRXUDJ HG R UHDG | RUSBDVXUH RAMGH R DWW GHG WM W

7KH 111V J UDGH ( QI @K SURTUDP | RWP VD EUGIH
EHVE HHQWH - XQRUB FKRRODQG WH 0 LGB!
6FKRRO) RIBZ IQ) D EDDQFHG @MIDF\ DSSURDFK
VRWHWXG R (QQK DVZHADVP DNQJ X\VHR
WFKQRBJ IEDORRY WH FRXYH IVFRP SWHG R
\KDUHG UHDAQ)  LQGHSHQGHQADAQ) Z UMY
ZRIWKRS YRFDEXOW DQG J WP P DUMXYG

/ IMUDVYUH VD SUP DU WP XV | RUERM MGHQ

GQVFXWRQDQG D \SUQJ ERDG VR Z UM 6\WGHQWV

HQI DU H LQIQ GHSW. H SBUDWRQ DG GMVFXWRQY/
DERXWHBPWMG QRYH® DQG \KRWKRUHY DQG

GDWWH SIDFWHVR H T HAWH WDGHY LGFOGEQ)
WH VHBFMRQR ERRNVDQG UMSRQEQ \R BDAQ)

6\WGHQN DOR GHYHBS WHUXQEHWEQEQ R
WHZ UM SURFHWIGFOGQ) SBHZ UMEY
ADWY WHWQ HAWQY DQG SXEQKIQ DG
FRODERUDWM Z W WHUSHHW\R [P SURYH WHU
ZUAY) 7KH (GFBDVH WH GHSW DQG YHYDWIW
R WH YRFDEXOU WH X\VH IQWHUZ UMY E\
FROPWY Q7 ZRGVIRP WHUBDAQ)

P DMUDCDQG LGFRBRIWY WHVH QHZ Z RBV
QR WHUZ UMY 2 IDONGYDUH DER D | REXV
WURXJ K FOWDQG J URXS GMVFXWRQYY BDGAQ)
DEXG DG \KDUQ) WHURZ QZ RIN \WYGHQNV
JDIQFRQIGHTFH LQH SUAMQ) \WHP \HOHV
DFFXUDMO DQG FBDW®




* IDCH  (Q QK IVGMI GHG \R EXG RQWQ * URXS DQG FOWURRP QVFXWMRQVSURMGH D
DOHDG DFTXBGIQ* DGHV DG WRPXVHVRQ  IRXP | RUMNGHQN R FROMXH \R J DIQ
SDWEXDUWHP H EDVHG XQWZ KIEKDUVHIWRP D FRQIGHJFH LQH SUMQ) WHP \HOHVZ W
VHBPWRQR! \ RXQ) DGXO\DQG QMDY WM WUBDGLQ  DFFXUDR FOUW DQG FRKHIHGFH 6\WGHQWV
FOW 7KHH W WIGFOGH QRYHY \KRWKRUHY DQG  FRQADMH VR XVH WH Z UM SURFHW I LLP ©
SR-PV DQG QRQ | [PWRQDWFGN 7KHHUWDAQ)Y  HWEBEQKHGIQ* IDGHVY DQG 7KH ZUMIQD
HQFRXUDJ H FUWFDOMQNGQ) DQG UH BPARQRQ YDUHW R GIQIWY IIRP RH \RP XQ/

| XQEDP HQBOT XHVARQY DQG IWXHV SHUWHQAR SDUDJ UDSK HWD\V DQG IRPV IGFOGQ)

P IGEB! VFKRRBLY 7R HIFRXDI H WGHQNVWR DG DQDOWEDADQG (DUDWH 7KH Z I@H SBUH DQG
H WQUYHO RAMGH R WH FOWRRP  HDFK WWGHQWV  H SUW/IQZ UMEY YDURXVHBP HQVR QMWW
DR SURGXFHVD ERRNSURP RARQRQD QRYHIR KHU  \IWFK DV\WH UHDWRQ EHVE HHQWHP H DQG
FKREH 7KHVH W] WDOR SUVHQAD YDUHW R YREHY  FKDUDFWU VHAMG)  DQG SBW

DQG VBN DGZ 1Q) WYGHQN VR GHYHBS WHU

YRFDEXOUHVDQG JUVS R JUDP P DUDQG QA




0 DV'KHP DWWV

0 LGEBI 6FKRROP DWHP DWFVDW6E 6+ EXICVRQWH VAR | RXQEDWRQR Q<P HIDF\ DQG P DWHP DWFDO
\NOY J DIGHG Q- XQRUB FKRRODQG FUHDWAVD EUGT H VR WH +L] K 6 FKRROFXUEXGP  SUHSDURQ) HDFK
\UYGHQAYRUFRQAXHG \IKFFHW DVWKLI KHUBIVHY ,QHDFK J IDGH BIYHOWH P DWHP DWFV/ SUR] UDP
LQARGXFHV DQG GHYHBSVQHZ VRSV DQG WA Z KIGHWHQY WHQQ) DG GHYHBSIQ) FRQIGHEFH 1O

| RXQEDWRDONIY 0 LGB! 6 FKRROP DWHP DWFVFRXYHVFUHDM D IRUP | RUKGHQN VR GRARQD J DIQ
P DWHP DWFDAGHGR.  EXWDOR VR GHYHBS DQDSSUHFIDWRQR! WH SRZ HUDQG EHDXW R P DIHP DWEV
DWDSSURSUDW BYHY'R FRGFUHW DQG DEVADPWGHYHBSP HQW, Qv DWRQDADQG SUDFWFDORMNY/ DU

| X QM UDWMG QR WH Z RIWXMQ) DWDQIHR PRGHVR GDWQ) LFOAQ) GRQ) REHYQ) \BOIY
DQG QAMQAQ) GMAXWIQ) Z W RMHUMMGHQV B OFWY GIDIWY DQGZ UMY 0 HQEBCP DMHP DWFVDQG
SUREGP \ROIQ) DUH XVHG WURXI KRXWINH FRXWH 6\WGHQNHQJ DJ H 1Q DY DQG SURWFW Z KIEK
LQARGXFHWHP VR D YDUHW R VRRY' DQG WIFKQRBJ\ XVHG | RUP DWHP DWFDOFDBXOMRQY DQG | XGPWRQY
DQG XVH GLJ MIXDQG DQD®J P HAD VR \KDWH GDWD DQG 1 LQAQIV

) LW J UDGH WMGHQN FRYHUD YDUHW R \RSIEV
DFURW/WH DWDVR QP EHYDQG FRP SXEMRQ
P HDVKUHP HQADQG JHRP HW - GDVD DQG \WEMYXEY
DQG DOHEWD %X@IQ) RQWHUMMEHVIQ* DGH
WH. HQJ DJ H LQ DPWAWAN WDWGHHSHQ WHU
XQEHWBQEQ) R QP HIDF\ DG WH (DWUH R
Q®P EHY 3DMEXDUI REXVLY SOFHG RQWH
GHYHBESP HUAR \NOY IQXQEHWWEQEQ) DG

FRP SXWY) 1 UDPWRQY GHFLP DO DQG SHIFHQ HV
6\WGHQN GDUD\VR FDBXOW WH DBDVDQG

SHUP HMYR \KDSHV IGHQM\ DQG QP H D YDUHW
R SROJRQ/ DQGIGHOM @HVR PP HAI 7KH
RHQ WHOWHUNIRZ BGIH R JUGVDQG J UDSKV

SIDFWFIQ) SGWQJ FRRECDMV [GHQN QY
GFDWRQ DQGUHGPWY IR DQG
WDQUMEY \KDSHYDURXQG D JUG 2 YHUWH
FRXWH R WH\ HDU WYGHQNJ DIQFRQIGHIFH LQ
XMQ) JUDSKV FKDW DQG GDJWDPVDVD Z D\ \R
Q\SO\ DG XQGEHWBQG GDB 7KH FRBIFW
GLIHHQMSHVR GDVD GIZ DQG LOMSBEDU
FKDW SIEVRI UDSKY WWP DQG GDI GIDJ WPV
DQG SIH FKDW DQG IGHQM HURWYIQG\SD\ HG
W 7KH DOR BDDWR 1 1QG DYHDI HV

P HADQV DQG P HDQVIQVHWR GDVD 6\MGHQN
DR HQJ DI H IQ SURWFWDQG J URXS Z RINWR
Q) WHQ XQGHWADQEQ)




*UDCGH P DWHP DWFVIVAMGHG IOR ( QUFEKHGDQG H SIHWIRQY FRP EICH @\H WPV | DFVRURXW
6 \VRQEDLE J UIRXSV DI VWMUFDUH XGFRQUGHIDWRQE\ WH  FRP P RQIDRVRY/ I RP HTXDWRQY DQG VROH

* IDGH P DWHP DWFVWDFKHU \WH +HDG R
" HSDW? HQAVDQG WH 0 LGB 6 FKRRCBUGFLSDO
( DFK JURXS FRYHWWH \DP H FRXWH Z RN Z W
\P DIIUFOW ] HVI RUWH 6\BIQEDS J URXSV

DEZ Q) WMGHQN VR P DNH D \P RRI WDQUMRQ| URP
RQH J URXS \R WH RWHUZ KHQQHFHWDY  6\WGHQN

EXG RQSUHMRXVXG. WR GHOH GHHSHUIQR
JHRP HWI DQG DOHEWD FRGFHSW Z KI®! FRQAXQ)

VR VHQ) WHQ YDURXVDUDVR Q<P HIDR\ \NODQG
NIRZ ®IGJH 7KH DOHEWD FRP SRGHQVR WH FRXUYH

IRFXVRQJDIQQ) I0HG Z W P DQSXOMY
DOHEUDIE HTXDMRQY 6\XGHQN GDIQWR P SO\

HTXDWRQVZ W RGH YDUDE®! 7KH SUDFWFH
DQDO)] IQ) Z RWE SUREGP VDQG Z UM HTXDWRQ/
R\ROHWHP * HRP HAY \RSIEVIGFOIGH XVQJ
WH 3\ WDJ RIHDQ7KHRUHP  DSSOIQ) DD

|RWP X0V RUIDQ BV TXDAUDWIDY FLUFBN
DQG FRP SB[ \KDSHV FDBXOMWY SHIP HMY
DQG I LQAQ) VKUDFH DWHDVDQG YROP HVIRU
SUWP VDQG P\ @EHY 6\MGHQN DOR FRQRIEDWM
DQG H SDQG ROWHUNRZ BIGIHR! | DPWRQY
DQG SHIFHQEU HV DQG BDUD\VR FDBXOWM P SO

IQMIHAMIDARY DQG DMV 7KH BDG DQG GDZ
IMP DQG ®DI SBW\R XQGEHWWEQG CDVB




/ DQJ XDJ HV

7KH WG R DQDGEMRIDADQI XDJ H DB DFUHG + HDUW IQMI UDOR RXUFRP P IW? HQWR ,QMIDWRDO
0 LQGHEHW 6\YGHQN QRARQD GDUDWH \NQ\R FRP P XQFDWM IQWHUDQ XDIH R FKRIEH ERW(
WURXIK Z UMY DQG\SHDNGQ)  EXVDOR GHYHBS FXGMUDAFRP SHWQFIHV DVWH, GHOH GHHSHUIQR WH
WDGMRQY DG FXGMUDCEDFNI URXQG RN WH FRXQAIHY GNHG VR WHUDQI XDIH R FKREH 6\WGHQWKDYH
WH RSWRQR MG LQJ -DSDGHH DVD [ LWMRIWHFRQG OQI XDIH DQG ) BHFK Z WK D YDUHW R GIVHBIG
FOWHVR [ HIHG Z MWWIQHDFK OQ) XDIHWHDP LQREHUMR P HHVMH GHHGVR GDWGHY Z W GYHYH

SUHMRXVH SHIHGFH BDWIQ) WHUFKRVHQ OQI XDUH

/ DQI XDJ H DVFRP P XQEDWRQLYWH EDME FRGFHSWR WH 0 LGB 6 FKRRO) UHIFK SURIUDP 7KHUH DUH
\E R BYHY'R! | HBG VR WYGHQN Z KR DUH SOFHG DFFREQ) VR WHUSWR IEIHGR\ LQWH | RXUDQI XDIH
NOY' 6\XGHQN Z LOBDWDWR UDG VR \SHDN DQG R Z U DERXAD YDUHW R \RSIEVEHI IQQQ) Z WK
WHP \HOHVDQG BDFKIQ) RXVIR WH Z RS DURXQG WHP

* IDP P DU VHQMQFH KPWUH DQG YREDEXOW DUH SBHQMG LQ GDEI XHY GHVFUSWRQY VKRR
SRHPV \P D@BO V GUOH HFVHY HEXFDWRQDA) DP HY \RQJV DVZ HODVXMQ) YIGHRVDQG , QMIHW
UHVRXUFHV 7KH DUH LOMI UDWG WURXI K \SHFLLLE. SURVPW DQG SURGXFWRQY \KFK DV GD®I XH
SUMHQEMRQYDQG WWW ( P SKDMY/ LV SOFHG RQ YRFDEXOW H SDQIRQ YHUE WQH P DWMY DQG
SURQX(GFIDWRY 6\MGHQV DUH HIFRXUDI HG VR H WG WHUDIQI XDJ H WO EH RQG WH SURIDP Z KHQ
SRWE®!

- MQWHVXG R WH OQ) XDJ H WYGHQN Z LODER J HAIR GVFRYHU) UHIFK FXGMUH DVZ HODVRWHU
FXGMUAVIGFOGHG LQ/ D ) IDGFRSKRQH RU) BHGFK \SHDNQ) FRXQAHV ( DFK\ HDU WH ) UHQFK ' HSDWR HQW
| REXVHVRQRGH FRXQA 1URP /D) UDGFRSKRQH DQG RU DQJ HVHYHQWDQG Z RINKRSV IQ UHDMRQVR LY
FRXQA IQREHMR GHHSHQWH XQEHWMIQEQ) R WMGHQN DQG VR P DNH WH @Q) XDJ H FRP H DOH

7KH GYHOVIXI KWDUH LQ@H Z M WH' (/) sVH DP VIURP WH ) UHFK O LMY R ( GXFDWRQDQG WH BIYHY
R WH &RXFFIAR ( XURSH V&RP P RQ( XURSHDQ) UDP HZ RINR 5H HIHGFH | RU DQIXDIHV &() 5/




7K FRXWH LV GV GHG | RUGDWH - DSDQHVH \SHDNHY DQG | RBRZ VV\WH - DSDGHH OQJ XDJ H FXUEXOP
SWRIWDP XVHG LQ-DSDQHVH VFKRRY 6\WGHQN | RBZ D EDDQFHG SIRI WP Z KIEK IGFRSRIDWY
GHYHBSP HQAQWH | RAUDQI XDJ H NG

0 WRUQY DQG FRP SBP HQAQ WH NGO GDUHG 1Q( Q) QK FOMHY WYGHQN GHYHBS FUMFDOMONG) DV
Z HODV @ XMWAE VHOUELON DQG VHOLMAW WIURXI K BDAQ) 1 IEWRQ DG GRQ IEWRQ DSSUHFIDWY) SRHW
DQG Z UMY RQYDUHG WRSIEV ) REXVIY SOFHG RQHQXUQ) WMGHQN J DIQFRQ IGHFH IQWHUDQ) XDIH
H SUAMRQDQG DUH | GHQAD DE®! R XVH UHBIYDQADQG DFFXUDW H SUAWIRQVIQZ UMY DQG\SHDNGQ)  7KH
-DSDQHVH DVD ) LYW DQJI XD H FRXWH DOR HP SKDM} HVNDQUVNEVXSSRWY) WH GHYHBSP HOAR

DWYH GMHODGQ) \NQY 6\WGHQN DUH J LYHQ WH RSSRUNQW VR FRQGHAWZ W \WHURZ QH SHUHGFH
DQG VR | RUMUD SRVMYH DWAMGH R - DSDQHVH FX@MUH DG RIMHUFXGMUHY 7HDFKHWY X\VH YDUHG

P HWRGRBY\ LQFOW DQG WWGHQN D SOFHG LQ BIYHY DFFREQ) R WHUDQ) XDJ H DELOW

6\WGHQNVZ KR Z RXG @H \R BDWD- DSDQHVH DVD VHFRQG OQI XDJ H DUH SOFHG LQ LI HHQABIYHY
DFFREQ \R WHUDQ) XDJ H DELOV 7KHDIP R WIHVH FRXYHVLY | RUMGHQN VR DFTXUA \K | LELHQN
FRP SHMQFH LQ- DSDGHVH VR P HHVINHUFRP P XQEDWYH GHHGY VR J DIQNIRZ BIG) H DQG DSSUHFIDWRQR!
-DSDQHVH FX@MH DQGVR HQR XMQ) WH OQI XDJ H\R WDVWKH. P D\ EHFRP H @H Q) GDUHY

© KHWHUEH] [QGHY RUQMP HADM GDUHYR -DSDGHVH \SHFDA RFXVLY SOFHG RQ GHYHBSIQ)
IRXUMNGY QAMIQ) \SHDNQ) WDAQ) DQGZ UMY [FOGQ) KILDIDQD NDWINDQD DQG NDQU

7KURXI K P DNQ) FRQUHPWRQY/VR WHUGDI® QrHV DQG QMU DVZ HODVMR - DSDGHH FXGMUDCHYHQN
DQG WH Z R DURXQG WHP  WMGHQN BDWQDIQDQIQMENVFISEDY Z D WDWRMY LOMIDWRIDO

P IQEHGGHW 7KH DUH FKDEIQ) HG VR H SUW WHUWRXI KW DQG LGHDVIQ- DSDGHVH WURXI K URBI SO\ V
NW IQMYEHZ V HAWD\V RXUIDS SURWFW SUMVHQEMRQY DG P R

&OHMIT - BCHVBHF " DRVJTAPOJD. EEM 4D PPMBU44)

) RUOMMGHQN Z W @ WG H SHIHGFH BDUQ) LQDQ( QI QK OQIXDI H HOMLRGP HQWV,66+ RITHYDQ
(QOK/DIXDIHSFTXMIRQ (/$ FRXYH VR KHS WYGHQN R UH [GH WHUDFDGHP IE ( Q@K
OQXDIH WO 6\MGHQVHARGBGIQWH (/$ /DQIXDIH SURIWDP UHFHYH DEAMRDY QJ 0K
OQI XDJI H IQMXPUWRQ Z KB RIMHUMMGHQN DUH VBNG) ) UHGFK RU-DSDQHVH (/$ WHGHQN XVH WIHVH
SHUIRGVIRUWHP H EDVHG ( Q) QK OQI XDJ H WG Z W D FRP P XQEDWYH DQG J HQUH EDVHG | RFEXV
& ROMQAP DWUDQY R \WQ EDVHG RQWH WHP Hv DG \WH OQJ XDJ H VNG DEGUHWHG LQP DIQXBDP
FOWHV

(/% WHGHQNV QWL SURI UDP KDYH J HGHUD@ DFKIHYHG D VWRQ) FRP P XQEDWYH FRP SHWQGFH IQWHU
LOMSHIRDDOMH R OQIXDIH EXWHTXILH DEGMRD /$ IQXMIKFWRQVR VKSSRWWGHYHBSP HAR
WHUDFDGHP [E Q) XDJ H WAV 7KLV FRXWH DIP VR GHYH®BS DFDGHP IE BHDGIQ) DQG Z UMY N 1Q
SDUMEXDU $V\WYGHQNQGHSHQGHIFH LIVDOR RH R WH JRDYR WH (/$ SIRIUDP  WHWH FOWHVDOR
DIP \R | XUKHUGHYHEBS GDQ) KRZ \R GDWDWNQ DVZ HODVFRP SHQDVRY VADWI LHV VR HODE®!
IGHQIV VR FRQAXH \R BDD OQI XDJI H IQEHSHIGHQD |, QUKFWRQ DQG DWHWP HQATRFXVRQWAY

Z KIFK HODE®! WMGHQN\R VHD P RQVRU \VHD FRUMPWDQG VHD DWHWIQ REHWMR EHFRP H DPWYH DQG

LQCHSHQGHOANDQ XDIH GBDUHY * BIRZ W 1Q( Q) QK VP RQMRHG RQD WHI XDUEDMY WURXI K D YDUHW
R OQXDIH EDVHG VMY

2 @FH D WGHQAKDVDFTXIWHG D BYHIR FRP SHMQR. WDWD@Z VKHUMR | XGPARQIQWH FROMQADUDV
DRQ Z W KHUSHHY \KH P D\ WDQU HUIRP WH SURIUDP \RR VINH HWHU- DSDQHVH RU) UHGFK




6 FLHOFH

6FIHQFH DW66+ VSUMHQMG DVD | HG R IQTXLY IDMHUIMDQMMADVD ERG. R NJRZ BIGIH 7KHUH R
WH FRXWHVHP SKDV] H WH GHYHBSP HOAR WH QYR \FLHQWLE LOYHWAI DWRQDV'Z HODV\WH
DFTXMWRQR! NORZ BIGJ H DQG WH XQGHWEIQEQ) R \VFIHQAIE FRGFHSW / DERIDVRY Z RINFROUAMMYDQ

[P SRURQASDWR HDFK FRXUH

0 LGEBI 6 FKRROFIHGFH LV G-V GHG VR IQARGXFH WMGHON VR \WH FRGEHSW DQG WNOY XVHG VR BDUD
VFHQFH DAD KLI KHUBIVHO MEUGT HVWH LOTXIY EDVHG LOMEVFISEDY  BDOZ RUIB GDWIQ) DVWINH
FHOMUR \WH 38 \FIHQFH XQW LQWH - XQRUG FKRRODQG WH DGYDGFHG FIHGFH FXUWEXGP IQWH +LIK
6FKRRY KIFK FX® LDWVIQD YDUHW R $3 DQG RMHUKLIK ®YHOFRXWHV * IDGH  DQG \FIHQFH
P DNH XS D WUHH \ HDUJ HGHIDOFIHQFH FRXWH Z KIEK GHYHBSV FRP SHWQFH DQG FRQ LGHGRH O WH
DUWDVR OERDWRY Z RN XMQ) \FIHQALE HTXSP HQAMKH VFLHQNIE P HWRG  DQG WH P DIQDUDVR
VFHGFH 7KH* IDGH  FRXWH LV GHMLI GHG VR SUHSDUH WMGHQN | RUWH +LJ K 6 FKRROFIHGFH FRXWHV

* DGH  WFHGFH IVWH EHIIQQQ) R D WUHH \ HDU
JHGHDOFIHGFHV FRXYH LOWH 0 IGGBI 6FKRRO7KH
FRXUH LV GHVI GHG VR SURYIGH WGHQNZ WK D
EDVE EXWEURDG XQGHWBQAQ) R \FIHGFH DQG LY
VIXI KWZ MY DQHP SKDVY RQ\WN@DQG NIRZ BIGT H
GHYHBSP HQAKURX K SUDPWFDCZ RIN ' XU WH

\ HDU | LV J UDGH WMGHQN DUH LOARGXFHG VR WH
EDME FRFHSWR! \FLHQWIE WXG. \WDWZ LOHYH
DVD | RXQGDWRQ! RUIXWWUH FRXYAV IFOGEQ)
OERDRUHV DG HTXSP HQMH VFIHQME

P HWRG WH P DQDWDVR WFIHFH EIRBJ\

FKHP M DQG SK\MEV DQG MG, WIFKQT XHV KK
DVOE UHSRW DQG UNVHDUFK

6\WGHQA DUH RUHQMG [QWH P SRUBIGFH R
OERDWRY \DI HW DG DUH LOARGFHG \R
VFIHQFH HTXSP HQADQG WQW XVHG IQVFIHGFH
LQYHWAI DMRQY 7KH BDUDWR GHVFUEH WH
SURSHWHVR \KEWBIGFHV DURXQG XVDQG WH
FKDQJ HVWH XQGHUR 7KH DORWYG. WH
WRSIFVR ~“@H EDMEV™Z KIEK 1V DQLQARGXFWRQ
R \WH FKDIDFMUIMAEVR @H WSHVR QAQ)
RUDQWPV DQGWH @H P\ FBVR DQJP DY 7KH
H SBUH WH FREFHSWR HGHU\  LOAHWA) DALY
GLIHHQNRP VR HHJ\ DG WHUXHY
6\WGHQWV SURGXFH D YDUHW R Z RINIGFOIGQ)
OE UHSRW WMHDUFK SURWFW DQG UH GPWRQY




,QWH WILE DQG 1 DO HDUR WH 0 LGGEBI 6FKRRO

JHHIDOFLHGFH FRXUWH WXGHQN Z LOFHP HQAMHU

EDVE DQG EURDG | RXQGDMRQR! \FIHGFH

NRZ BIGI H WDWZ LOEH | XWHUGHYHBSHG [Q

I XWUH VFLHQFH FRXWAHV ( P SKDWY LV SOFHG RQ
GHYHBSIQ) WA DQG NRZ BIGI H WURXI K
SUDPWFDOKDQGY RQ BMRQ/DQG DWLI QP HQV 7KH
7KH FXUEXCP QRARQD | REXVHVRQWH
GHYHBSP HQAR VFIHQALE \NQ \IXFK DV
REVHYDWRQ WFREQ) GO DO 1)

IQ RP DARQ DQG SOQRQI DQG FDWIQ) RXW

H SHUP HQN EXVDOR RQWUHQI WHIQ) WXGHOM
UHVHDURK \N@Y DQG WH DELOW\R Z RN
FRIDERUDWYHO [QWDP VDQG J URXSV 7RSIV

FRYHUG IGFOGH P IFREIRBI\  \WH
FOWLIEDARQR DQP D& Z RINDQG P DFKIGHV
HBOPWELW UASLLWRQDQG SKRRX QMHMY DG
HYROMRQDQG | RMY 6\WWGHQVHQI DIH 1Q
KDQBV RQ®DUIQ) DPRYWAV\KFK DVH DP IQQ)
FHOWURXI K D P IFURFRSH FROGXFWD
FROAR®IG H SHUP HON R [QvH\IA) DM EDRPMUDO
JURZ\W. DQG FROMKXAWY P SGI HBPAEEDO
FILFXIW 8 SRQWH FRP SBMRQR! * IDGH
VFIHGFH WMGHQNV Z L@KDYH GHYHBSHG D

| RXQGDWRQR NRZ BIGIH IQEIRBI\  FKHP [MAY
DQG SK\MEV DVZ HODVFRQIGHFH 1Q
FRQGXPWY H SHUP HQVDQG FUDWY OF
UHSRW WDWZ L@SUHSDUH WHP | RU+LI K BFKRRO




6 RFLDO6 VIKGLHV

7KH 0 LGGB! 6 FKRRORFIDOKMGHY FRXAYHVDWB 6+ DUH G-V GHG VR J LYH WYGHQIV D FRUH XQGHWWBQAQ)
R Z R KIMRY DQGJHRIWDSK\  Z KIEK LOVMUD EHFRP HVD | RXQEDWRQ | RUKLI KHUBIYHOBDWIQ) 1Q+LIK
6FKRROS$ I WIUFHP HQAY NH \NQ@\XFK DVWH UHDAQ) R P DSVDQG DWVAY WP HIGHY IGHQM L) DQG
UH HBQFLQ) SUP DUV DQG VHFRQEDY \RXUFHV DQG XQGHWEIQEQ) ELDVDQG FUHAELMW R \RXUFHV
YGHQNVH SEUH WH KIMRUHV R DGFLHQAFIYLQ) DWRQY\XFK DVO HVRSRVEP ID * UHHFH DQG ((J\ SW( DWWV
$\VID WH5RP DQ MDP IE DQG %] DQAMH HP SIWHV ( XURSH $1UFD DQG SUH & ROP EIDQ$P HUFD 7KLV
EDOGFHG DSSURDFK SURVIGHV MGHQN Z W WH EDVE XQEHWWBQEQ) GHHGHG VR SUHSDUH WHP | RUFLIK
6FKRROLQZ KIFK WH WYG. R KIMRY EHFRP HVP RUH QOGFHG Z M WH HQG JRDAR! JIMQ) WMGHQND
ZRINQ NRZBGIHR KIMRY DQG FXUHQADI | DY LQ REHMR GHYHES WHUDELDV VR VIBFNB! Z RS MWXHY
DQG HQI DU H LQP HDQQI I XAEMVXWRQR FXUHQAHYHQN 0 LGB! 6 FKRRORFIDOAMGHY DOR [QARGFHY
WYGHQN VR KIMRUEDOUAVHDUFK DQG 1P EXHVDQXQGHWWEIQEQ) R 11QEQ) DWHWQ) XMQ) DQG FIMY)
\RXUFHVFRUHAWD Z KIFK SUHSDUHV WMGHQN | RUN XU DFDGHP LE UHVADUFK 1Q+L] K 6 FKRRCDQG EH\ RQG

7KH | LW J UDGH \RFIDOAMAHVFXUWEXGP SIRYIGH  DEIRJIWSK R D KMRUIFDALIXUH 7KH GDW@

D | RXQGDWRQ! RUO LGB! 6 FKRROXXGHQNV IQERM
JHRIWSK DG KIMRY  6\MGHQN GDQWH P DIQ

KRZ VR DWW TXHWRQY WDWZ IOKHS CUYH WHU
UHVHDUFK VR FKRRVH DQG FIW VRXUFHV DG R

WHP HVR JHRIWDSK\  SOFH GFDWRQ PRHPHQNV  RU DQJ HWHUINLQAQI VIQR D QRQ | FWRQ

UHJLIRQ DQG KXP DQ HMLURQP HQAQMUIDFWRQ 7KH\
DOR WG KIMRUEDCSUDPWEHY \IXFK DV FKURGRB\
DQG WP HIHV SUP DY DQG VHFRQEDW \RXUFHV
DXWRW SRQAR YIHZ DQG EIDV DQGWH. WHQ

LI XUDAYHD MS EDFNIQWP H\R MG, WH UMH DQG
ID@R 0 HVRSRWP ID DFIHQA( J\ SWDQG DGFHQWV
* UHHFH I RPXMQ) RQWH | HDWUAVR FIYIQ) DARQY
7R IQARGXFH WH FRFHSWR BMDUFKIQ) XMQ)
FUHGE®! \RXUFHV \KYGHQM DUH VEMNHG Z W Z UMEY

UHSRWR®Z 1Q) DQHWD KPWUH 7KH FRXWH
VGHVI GHG VR SURMGH D | 1P EDVVR! KIMRUEDO
NIRZ ®IGJ H DQG SUP DV JHRIWDSK\ NG

| RAMUKIWRUEDOP DI IGDWRQ DQG \WDFK
\WYGHQN WH EDVE J HRJ DSKIFDOBFDWRQR
WH SOFHVMMGEHG  WDOR GHYHBSVWH

ZUMNY WDAQ) FRP SBKHQRQ DQG RO

H SUHWIRQ N WDVWXNGHQN Z LOXVH Q] XVMUH
\RFIDOXMGEHV FRXYHV




7KH VHYHQM J UDGH \RFIDOXNGIHY FXUEXGP
FHQMYDURXQG WYG. R \WH J URZ W DQG

GHYHBSP HQAR : HAWMQFRXQABVIURP WH | DOR
SRPHRWHS$JHR ([ SRUIDARQ 7KHWHPHR WH

\ HDUVFKDQIH |D@R 5RP HDQG WH WWH R WH
\MDP IE %] DQAH DQG ( XURSHDQWEMY FXGMUDO
FKDQIHVR WH SHDMDGFH DQG 5H RP DUWRQ
FKDQI Q) J HRI UDSKIFDCKRU RQVGXH VR WH

YR DIHVR H SBUMRQ DQG WH 6 FLHQNIE

SHYROMRQ 7KURXJ K WLV FRXWH \WYGHQWJ DIQDQ

DSSUHFIDWRQR! FKDQJ H DQG FRQAXAW FDX\VH
DQG H | HFWDQG WH IQMDPWRQR FXGMUHVIQ
KIMRY  7KH FROADXH VR GHYHBS WHU

JHRI UDSKIFDOND DQG J DIQ DQX@GHWMEQEQ) R

WHJIHRIUWSK R WH B IRQVWWEHG 7KH
FXUEXGP DR FROAMXHV\R | REXVRQZ MAMQ
RUDODQG FRP SBKHQMRQWQ DVZ HODVWH
IGHQAIEDWRQDQG XVH RN \VRXUFHVLQ UNVHDUFK
6\WGHQNEHFRP H P RUH | DP LODUZ WY SUP DU
\RXUFHV DQG GDUQWR IGHOM ELDV 2 YHUWH
FRAYHR * IDGH  \RFIDOMYGHY WXGHQWV
HQJ DU H LQUAVHDUFK SDSHY J URXS SURVFW
DQG SUHVHAMRQY DG KRCH WHUWN@ 1Q (RM
VENGQ) DQG DQZ HIQ) Z IWWQSURP SWZ W
GHVIICDQG FIMGY H] DP SGVWDWKDYH EHHQ
NGHG IQFOW 7KH DOR HQJDIHIQ

LQMDPYH GHEDWA [P XOMRQ/ DQG LRGB! SO\ V
VR GHHSHQWHUXQGHWWEQEQ) R WH \RSIEV




&UHDWYH DQG 3HURLP LQJ $ UV

0 LGB! 6 FKRROXXGHQN DWG 6+ VBNH D EURDG IDQIH Rl FUHDWYH DQG SHURWP Q) DWW FRXUHY 6\WGHQN
VINH FOWHVIQ YAXDCDW P XME GUDP D FX@DY DWWV DQG KDQGRUDI W HDFK \ HDU Z KIEK D@z V/
YGHQNVVR W RAWHDFK DU DUHD RI 1 HUHG DV DFUHG + HDWWR SUHSDUH WHP \R \HBFVWHUDW R
FKREH LQ+LJ K 6 FKRRO,WDOR J LYHV YGHQN WH RSSRUMQW VR J DIQH SRXUH R GLLI HBHQADWYKE DWHDV
WDVWAH. P D\ QRAKDYH H SHIHQFHG EH RUH DQG R ®DUDVR DSSUHFIDWM GLLI HHQMASHVR DIWIQWHU
QHV 7KH KRP H HFRQRP LIEVFRXWH HTXISVMMGHON Z W @H \WN@YWH P D\ X\VHDVWH JWRZ XS

$ GAMRQDMWV FRXYHV DUH DYDIDE®! WURXI K WH 2 SWRQ/SIRIWDP \HHSDIH  |RUGHILY

. VID

0 LGB! 6 FKRRCP XME DIP VR GHYHEB:S DQDSSUHFIDWRQR! P XVE WIURXI K D YDUHG VFKHGX®I R DR
IFOGAQ) IXGHG OMAQY (RM BDAQ) P SIRMVDWRQ DQG FRP SRMRQ 3HURWP DGFH LVDQLP SRWBQNV
SDWAR WH FRXWH DQG RYHUWH | RXU HDW/R! 0 LGGB! 6 FKRROWMGHQN GDWDWR H | HARHO WHKHDUH

DQG J DIQFRQIGHFHMQI Q) VI R DQG \WUHH SDWRQIV MQIIQ) DFFRP SDQHG DQG DFDSSHM \RQYV
DQGMQILQ VR VIWRP GlLIHHQAP XMEDCHIDV 7KH DOR SO\ IQXKP HQNIURP GlLI HIHQAFXEMUA
DURXQG WH Z R $QHP SKDVVLY DBR SOFHG RQXQGHWWIQEQ) UK\ WP IE GREMRQ DXUDOMMQQ) DQG
GHYHBSIQ) WJ KWHDAQ) WNAOD'VR LP SURYH WMGHQM P XVE QMR 6\YGHQN DOR | XUMHUWHU

XQEHWBQAQ) R PXME WHRY E\ IGHQM 1Q) LOMYD® NH I DWUH P DRUVFDBINVDQG Z KRBI KDO
IMSV % HIKW JUDGH WXGHQNV GHYHBS WHUP XME BHDAQ) DXUDE BRI Q) H IQMYDY DQG SUDFWFH

I KWMHDAQ) LQHYHY FOW

7KH | LW DQG M[ W J UDGH FRXWAHVI RFXVP RMD RQI ROIVRQ) VDQG P XAFEXGMDORI VR QLI HHQAHDY
6\YGHQIN DUH FKDEBIQ) HG VR GHHSHQWHUNIRZ BIGIH R P XME DV UH GG LQ GLI HIHQAF XU
QVHYHQM JIDGH WH P XME DQG GUDP D FOWHV FRTIERIDW WURXI KRXWMH | AT XDUMUR WH \FKRRO
\ HDUVR FUHD\M P XMEDOMHDWH SHURWP DGFHV Z KHUH WMGHQNV H SHIHGFH SHURP 1Q) 1O\P DO
HQHP EBV IRFXMQ) RQP RUH DGYDGFHGMQI Q) DQG LOWKP HQBOHSHWRLH OWUQWH \ HDU 7KH

H.J KW J UDGH FXULEXOP FRYHY SHURGY\XFK DVSHDIMDGFH DQG YURTXH P XVE 6\MGHQNVH SHUHGFH
MQILQ) UHSHURLH LOP DAHQHP EGN DQG GHYHES Wi H FRQIGHGFH WURXI K WHUSHURP DGFHV




7JVBM ST

7KH FRXWH SURP RV DQHQR P HOADQG DSSUHFIDWRQR! DWZ KIBI GHYHBSIQ) WH GHFHWDY \NOY\R
HQDE®! WH UHDQ DWRQR! \KFFHWIXCZ RIWR! DW( DFK \ HDU MGHQWV DUH LOARGXFHG VR GLLI HBHQN

P HAXPV P DWUD® HTXISP HQADQG WIFKQT XHV DQG WHQHGFRXUDI HG VR SUDFWEH WHP WWURXI K
FUDWY RU ICDCY RUWR DWW( P SKDMY IV SOFHG RQERW FUHDWHW DQG NOGHYHBRSP HQV7KH FRXUH
DOR FKDMIQ) HVYGHQV VR GHYHBS DQG P SURYH WHUREVHYDWRQDOWNGQY DQG WHUDELDV \R FUDW
WRXJ KWXORUL IQDODQG Z HOFRP SRVHG | LQMKHG SIHFHV

( DFK FOWSHIRG \WYGHQN SOQDQG FRP SBM SURVPV\WDWI LYH WHP H SHUHGFH [QWH DWHDVR
QUDZ Q) DQG SDIQMY  7RSIFVFRYHUHG IGFOIGH SRUADIW D@ H GUDZ IQJ V' FKDUFRDOFKD®ISDUMY
Z DMIFRBY DFU@F SDIQN SUQKR DNQJ DQG G-I QWURXJ K FHTRSKDGH WIAGHG J OW AB DI

0 LGGBI6FKRRO ' DIWFRYHWWH H SBUIDAWRQR! Z D\ VR FUHDW | XGPUWRIDADQG VFXG\MUDOMUH

QP HQIRQDMWE RN 6\MGHQNH SHUHGFH DQG J DIQFRQIGHGFH LQXVQ) GLIHBHQAP HAD \WFK DVFO)\
ZIUH SDSIHUP kFKp DQG SDSHUMR FUHDWM P HDQQJ) | XADQG SHYRQDCDWE R/ 7KURXI KRXWMH FRXYH

\WYGHQN BDQWR GHYHBS RUW ICDAGHDVXMQ) WWHWKERRNY DQG VR WHYVH DQG UH BFWRQWHUFUHDWH
SURFHWHV 6\WGHQWV Z LOEH IQARGXFHG VR FRQMP SRUDY ' DIV DQG DWWUHDWG FDUHHY

%&EBN B

0 LGGEBI 6 FKRRAGDP D LQARGXFHVMYGHON VR WH Z R R DFWY) WHDWU DQG SXETE \SHDNQ  7KH

* IDGH  FRXH | REXVHVRQWH GHYHBSP HAR JURXS Z RINWKURXJ K [P SIRYADMRQ DQG EDME GUDP D
\NO' DVZ HODVEX@IQ) FRQIGHIFH WURXI K D YDUHW R MP S GIDP D JDP HV 6\XGHQANDOR J DIQD

| RXQEDWRIDOQGHWWEIQEQ) R YREH SURWPWRQ HQXGFIDWRQ \SDFLDADZ DUHGHW |REXVDQG HH
FRQEFW* IDGH  GUDP D FHQMYDURXQG DVSHRWR WRYWEL  [QARGFWRQVR GLLI HHQAKMBN R
WHDWH | URP DURXQG WH Z RGBS DQG GRNGQI DAL HBHQWMHP HVWURXI K SURFHW GUDP DV 6\MGHQN
GDDWR FROMKXPAD QDUDWH J DIQEDME WHDWH SHURP DJFH VNG DQG GHYHBS FRAIDERIDARQ\NGY
Q* IDGH  WGHQVDQDO] HDQG SHURP D WFUSWFUHDM D VFUSWG WRY - H SBUH YRIEH Z RINWURXI K
\KDGRZ SXSSHW DQG H SHUIHGFH P XMEDOM-DWH 7KH GDU) DERXER] H G-V QDQG WH UHBIYDQ
WFKQFDORFDEXOU ) ID® 1QH.I KW JUDGH GIDP D \WYGHQVH SBUH FRQMP SRIDY BN DQG W W
WURXJ K HSLE WHDWH DQG SK\ MEDOM-DWH E\ H DP 1QQ) WH X\VH R WH ERG. DVD YHWHO RUH SUWMRQ
6WGHQIV DOR HKDGFH WHUMN@\VR DQDO] H D SHURWP DFH H SHIP HOAQ) Z W WDAMRDOM W \KFK
DVBKDNAVGHDUH DQG Z W GHZ VBV VR FUHDW D \KRWSHURP DFH

) PN F &DPCPN DT

7KH KRP H HFRGRP LFV FRXWH WIDFKHV MMGHQN VR EH IQGHSHQGHQAQ WH NVPKHQDQG HQR\ WH FUHDWYH
SIRFHWR FRRNGQ) QI LW DQG M W JUDGH WNMGHQNV BDWQWH EDVVR WH FX@DY DWW DQG DFTXILA
NGRZ BIGI H DERXNWKHQDQG | RRG VDI HW QAMRQ EDME NVRKHQHTXISP HQAVP HDVXUQ) WIFKQTXHV
DQG FRRNQ WP ICRBI\ DQG WFKQTXHY ,QWH KL KHUO LGG®! 6 FKRRQJ IDGHY \WH FRRNGQ) SRMRQR!
KRP H HFRQRP LFVFX® [CDWVLQVWXFK DRV DVD FRRNQI GHP ROMIDWRQ\SHHFK DQG D FRRNGQ
SURVIPVIR) HWHUZ IME NQGHU DIMGHY 6 HYHQM DQG HLI KW J UDGH KRP H HFRQRP LEVH, SDQGVVR LGFOGH
RABVAFRRNG) EXWHYHUDCRWHUDWDVR @H VN 6\MGHQN BDLD DERXWKICS GHYHERSP HQADQG BDU)
[ LIKVDIG N ,QWH 1 LCDORSIE DUD LOMIRUGHWI Q WMGHQN GDWYWH EDVE HBP HQVR GHMJ QDQG
FRBUKHP H DQG H SUWWHUMMB! WURXI K D URRP GHVLI Q SURVIFW




7 HFKOQR@RJ \

0 LGEBI 6 FKRRQQ RUP DWRQ & RP P XQFDWRQ DQG 7HIKQRBI\ &7 FRXUWHVDUH LOMQGHG R J IYH
\WYGHQWV D SUDPWFDA RXQEDWRQR NRZ BIG) H WDWZ LOSUHSDUH WHP \R\KFFHHGIQD ZR@G R HYHU
FKDQ Q) WFKQRBJ IFDADGYDQGFHY $@D LGGBI 6 FKRROAXGHQVDWE6+ BNH &7 10* DGV DQG
SUHSDUQ) WHP VR P RYH RQVR WH FRAQ) FXUWEXOP 1Q* DGV DQG  7KH P DIQREMPWH R WH

0 LGB 6 FKRRQ&. 7 FRXH LV VR GHYHBS HDFK WMGHQAY LQGHSHQGHGFH RQWH FRP SXWUWURXI K
HQI DI Q) DWLI QP HQVIQZ KIFK \NQY FDQ EH WDQU HUHG IR DORMHUFXUWEXGP DWDV $ KHDY | RFXVIV
DOR SOFHG RQ,QMOHVEHVASIDFWEH RQIH \DIHW DQG QLI MBCFIW HQKLS 6\WGHQNV Z W DQLOMUHA
LQFRP SXWUVFIHQFH DUH DOR HZFRXUDI HG R HQURTIQ UHBIDQA2 SWRQVFRXWHV \HH SDIH

$VI LW I UDGH LVWH [ LA HDULQ Z KIEK WMGHQN FDUY WHURZ QDS\RS DW66+ WH ,& 7 FRXWH SO\ VDQ
LOMJ UDOURG! LQ DFF@P DALY WYGHQNVR SUHSDUQ) DQG \KEP WY Z RINDQG DWW QP HONV G ME® DQG
VR \WH YDUHW R Z D\ VWIFKQR®J\ [P SDFWWHUGDWQ) 1QDDXEMPNDUDV

Q* DGH  MGHQNVHWKS DQG BDUDWR P DQDJI H DQIQEMGXDAHP DICDFFRXQADQG J DIQH SHUHGFH

XMQ) * RRIGI' UYH VR P DQDIH 11BN DVZ HODV\DYH \KDUWH DQG Z RINFRDERIDWHD 7KH GDDWR

UVFDUFK RQIEH GHYHE:S FUMEDODMUDA. WNQ'VR DWHWWH FROMOAR . RQIEH UVFDUFK. DQG JDIQ

H SHUHQFH SUNVHQAQ WHUUMHDUK | [QEQI VIQ DQLQ RWP DWH DQG YAKD® DSSHDXY P DQHU * UDGH
&7 DOR FRYHY \WH EDME FRFHSW EHKIQG FRP SXYWMUSUR] DP P L)

6\WGHQN FRQAXH VR GHYHBS DG KRGH WHUWD@IQ* IDGH  DQG JDIQSIRIIFIHGR XMQJ * RRIGI' UYH
DQG W YDUHG | XQPWRQ/VR P DQDJ H 1 BNV DVZ HODVADYH \KDUH DQG Z RINFRIERDWHD 7KH FUDWM
LQMDPYH VEEHVKRZ VWDWSUR] UMW 1Q D GRQ @HDUI RIP DWDQG XVH \SUHDOWKHHW R SOQDQG EXGI HW
7KH DOR | XWKHUGHYHES WHUEDME FRAQ) \NOYXMQ) WH 3\ WRQSUR] IDP P L) OQ) XDIH

* IDGH  WMGHQN | XWHUGHYHBS WHUFRGQ) DQG @ IFDOMAQNG) VNOYXMQJ WH 3\ WRQSUR] UDP P LY
OQXDIH JMQ WHP D \RTG | RXQEDMRQIQWH FRIFHSWR SURIUDP P 1Q) DQG FRP SXYMUMFAHGFH 7KH,
FDUY RAD VKYH SURMPWKMQ) GV QWIGNQ) DQG DUH VNG Z MK SUMHQAD WHUIIQEQIVIQD
SHYXDMYH P DQEHU 7KH DOR FRP SGM DQ,& 7 FDSWRGH SURMIPWKMQ) SURJUDP VR WHUFKRIFH




7KH 2 SWRQVSURIWDP DIP /R EURDGHQ WYGHQM HOXFDWRDAH SHIHFHVE\ JIMQ) WHP WH
RSSRWMQW R HURTIQ FOWHV UHBIYDQMR WHLUSDUMEXDUDWDVR! LQMIHARUI XMUH DVSILDWRQY
6WGHQVHQR VINQI WH RSSRUMQW \R BDUQD YDUHW R GHZ WNQ IFOGQ) SUDPWFDARGHVHQWLY
ZD WH 2 SWRQ/SURIUDP HFRXU HVD ®YHR GDWIQ) 0 DQ 2 SWRQVFRXWHVDOR GHYHBS JURXS
\NOY' DQG FRRSHIDWYH BDWIQ) DQG P DQ HIFRXUDI H WH FUHDWYH XVH R1 WH LP DI ICDWRQ

2 SWRQ/FRXAHVIGFOGH

e ' RFXPHQMUY 0 DNQJ e ,7([ SBUHYDEG&RAQ
e -0O]' DQHH e 9(; /4 SRERWEV
o 3RGFDWY e ODW/DE
o &KHW
o &URFKHW
o -DSDQHH & UDI\WDQG & XAOMUH e ' HEDWM
e -HZHL 0 DNQ o * GEDQWXHV

BDWKINR WDGWMRQDG DSDHVH WKL) e QARGFWRQR . RUIHDQ



9 DXXHV

7KHDIP R D@9 DOHVFRXVAVIVVR HIFRXUDI H WMGHQN VR GVFRYHUDQG GH LGH WH YDOHVE) Z KIFK \WWH
QH WR\KRZ FRFFHDDQG BASHPWRUD@SHRS®! DQG | RUWHUI DIV VR UH BPWRQWHURZ QEHKDYIRU
DQG VR YDOH SUD\ HUDQG \SILMDON 6\WGHQN DUH I XIGHG IQFRQIHAWD UHDI LRQ\R BDO@H H SHIHGFHY
@H FRP P XQW SUD\ HU DQG UH BPWRQ Z KIEK KHSVWHP XQGHWAIQG Z K\ UHD LRQP DWHY/\R P DQ
SHRS®! DURXQG WH Z RIB HYHQLL WH. GROVEHBQ) R D UHDI IRQWHP \HOHV

Q* DGH  WMGHQVH SBUH WH | LYH P DRUZ RIS UHDI IRQY & KUWWDQW \DP +IQGX\P -XGDWP DQG
BINVP E\ BDUIQ) DERXINH SHRS®! Z KR KHSHG \KDSHWHP  \XFK DV-HWKV 0 XKDP P DG DQG* XX
1 DN 7KH DOR GVFRYHUKRZ UHDI IRXVFRP P XQWAVH SUWWHUYDGHV WURXI K WRUHY FHBEUMRQ/
DQG DFWR FDUH 3D\ HUDQG P HAVIMRQ DUH LQARGXFHG DVZ D\ VSHRS®! VHHNSHDFH FRQUHPWRQ DQG
P HDQQ) IQWHUDHY % HIFRXDIIQ) UH BFPWRQ FXURMW DQG BASHPWXABDWQ WLV FRXWH KHSV
RXUMMGHQA DSSUHFIDM ERW WH GLYHWIW DQG \KDUHG YDOHVR \WH Z RUIBVEHIH V

61[ W DQG VHYHQM J IDGH 9 DOHVI RFXVRQ& KIMADQW \OP +IQBXAWP -XCDMWP DQG 6INOP - 6\WGHQV
VINH D FEVH GRNDV& KUMADQW WURXI K WH BIQ/R KXP DQH SHUHGFH DG \KDUHG YDOHV 7KH H SR
IWWDFKIQI VZ W D | REXVRQXQGHWWIQEQ) KRZ UHDI IRQFDQWKDSH FKRIEHV FRP P XQW DQG [GHQM
Z KB HFFRXUDI 1) HDFK WMGHQAR UH BPVRQWHURZ Q YDOHV 6\WMGHQA DR GHHSHQWHU
XQEHWBQEQ) R WH I XQEDP HQECEHM V \X P ERDP VDQG WMMDWR Z RS BHDI IRQY | XUMHUQ) WHU
NRZ BIGJH XQEHWIQEAQ) DQG DSSUHFIDWRQR! WH GLYHWIW DQG \KDUHG YDOHVR WH Z ROV EHIH V

* IDGH 9 DOHVIYD GRQ GHRP IDWRDCE KUMADQ EDVHG FRXWH WDWHGFRXUDI HV \MNMGHQN VR FRQUGHU
WHURZ QI DY DQG VR H SBUH Z KDWKDMQ) D WD IRXVYHZ R @H P HDQV 6\MGHQN Z LOUH GPARQWHU
RZ QH SHUHGFH DQG EHMH V DVZ HODVWH H SHIHGFHVDQG EHIH VR RMHY WURXI K WH \WHP HVR
FRP P XQFDWRQ FHBEUMRQ DQG YDOHV 6\WGHQN FRMGHUIGHDV DERXSUD\ HU | HGRP DQG
UHVSRQUELMV GHFMRQ P DNQJ DQG UHFRGFLIDWRQ 6\WGHQWV DUH HIFRXUDJ HG R GVFRYHUDQG GH ICH
WH YDOHVE) Z KIFK WH ©H VR P DQHWFRGFHD DG BMSHRWRURNKHY VR UH BPARQWHURZ Q

EHKDYIRUDQG VR YDOH SUD\ HUDQG Z RUKIS $QXQGEHWWBQEQ) R WH FRP P RQVADQGVLQ DOMD IRV
| RAMBG




7KH 0 1G3B1 6 FKRRCEK\ MEDCHGXFDWRQ FXWEXGP | REXVAVRQGHYHBSIQ) OHBRQ) | IMHW DQG KHDAM
DAMYXGHV IQVMGHN 7KH FRXWAV I XICH WHGHQN WIURXT K SK\ MEDDRWAWAY WDVWAHQ WHQ DQG

HKDQFH WHUXQGHWWBQEQ) R SK\MEDCOKHDO B\ XMQJ D YDUHW R | IVZHW DQG KHDEM GVALSEHYWDW
SURP RM KHD®M\ KDEIW DQG WRXI KWSURFHWHV WDV LOEHGH WMYXXGHQV | ROWH BMAR WHLUQHY

TKURXI KRANMY FRXYH WMGHQN Z LOSDWFLSDWM LQUKA WP DQG GDGFH DRPRYWAY IQDMRQJ DP HVDQG
GDGHIKIS DQG QMDQG Z D@ DP HY 7KH Z IOE IQR VSRW\FIHGFH DQG LQHA DM Z D\ VAR [P SURYH
KXP DQSHURWP DQFH KHD@Y DQG Z HOEHQ WURXJ K SK\ MEDADPWYW ) RFXVIYVDOR SOFHG RQWH
GHYHBSP HQAR' FRIMERDWRQ N DG WDP Z RIN 7KH XQW/IGFRSRIDW SIRMIPWEDVHG BDUQ) \R
D@Z \WXYGHQNV VR XVH WHURZ QIOMUIMV Z RINZ W RHY DQG XVH D IDQIH R WIFKQRBJ LHVVR VKSSRW
WHUBGDIRQ) WURXI KRXWHDFK XQWE\XGHQA DUH DWHWHG IQERWM | R DAWH DQG \IXP P DWH

DWHWP HQVDQG D 3( MRXUIDAVXVHG E\ WMGHQNV VR UH BRARQWHUBDWIQ) DQG HQJ DI H LQFRQMXDO
| HHGEDFN

2 YHUWH FRAUHR JWIDGHY  WRXIK  \MWYGHQN SDWNASDW 1QD QXP EHURI VSRW DQG DRWAWAV R J DIQ

DQG WEHQ) WHOXQGHWWEQEQ) R W@ JDPHSO\  XBVDQG WIDWI LHY 7KH FRXWH DOR LGFOGHV | IVZHW
WA DWHDFK J UDGH ®IYHO



" LI IMDOS UHDWY LW

7KH 0 1GGBI 6FKRRO LI VPGS BDWHW FRXWH VBNHQI RURGH VHP HMMUHDFK [Q* IDGHV DQG VD
WDQGMSADY H SRIDMRQIQR WH XVH R WIFKGRBI\ | RUDMYME H SUHAWIRQ 6\WGHQVEXG N WNQY
LOD YDUHW R \RI\EZ DUV Z KB HQJ DI Q) LQWH RSSRUMQW VR H SUWWWHP VHOHV DQG GHYHBS WHU
FUHDWAW

QERWWH* IDGH DQG* WDGH  FRXWHV WH FXUEXOP IVGAMGHG IQR VI R XQW 7KH [ LWKQWRFXVHY
RQSWRGXFIQ) DG HAWY P XVE GIMI® ,QILW JWDGH WXYGHQN ®DWQWH EDMEVR! * DU H/DQG DQG
FRP SRVH WHURZ QP XMEDOADFNY Z KIFK WH. FDQWHQH SRWR EH WRUHG DQG SO\ HG RQWHU
GHYEHV ,Q* DDGH  WH EXIG RQWH \WWQYGDUHGIQ* IDGH  FRP SRVQ) DQG HAMY P RUH FRP SG[
RUU LGDAP XME WDFN/

7KHVHFRQG XQWRFXVHVRYQ ' GAMJIQXMQ) YR HOEDVHG \RIVE DUH 6WGHQNVIQ* UIDGH  EXG DQG
\KRZ FDVH WHURZ QXQTXH ' FUDMRYY 7KH IRBZ IQ) \ HDUWH VEINH WHUNGY VR WH QH WBIYHO
XMQ) 7IQHFDG DIBHZHEDSS IRU ' GAMJQ HBPWRQEY DQGFRAQ) 7KH G-MIQD ' P RGHOMDW
LOVADMY WHUSHYRDCP RAMR DQG FUDW WHUYHMRQR! D SHUHPWDAQ) \SDFH

7KHDIP R WH' LI MIGE UHDWAW FXWEXGP VR HIFRXUDI H WGHQV VR H SEUH WHUFBDWH SRMQADO
DQG SURVIGH DQRSSRWMQW R X\VH SURT UDP VMMGHQVP D GRAKDYH H, SHUHQFHG WXV DUQWHU
HEXFDWRQ 7KH FRXWH HQFRXUDI HVVHD H SUAWIRQ WRXJ KWKOGHMI Q DQG FRQIGHGFH Z W QI MO
FUDWRQVRRY 6\WGHQNVZ KR HQR ' L MIGR UHDWAW P D\ FKRRVH VR J R RQR H SBUH WHUIQMUN
WURXI K \IKFK FRXWAHV DV, QURGXFWRQ\R & RP SXMUSIGHG' HVLJ Q Z KHUH WMGHQN BDWDWH EDMEVR
&$' \R\VEZDUWH DQG YOG Z KHUH WMGHQN BDDVR SUR HWRD® BFRUG P XME DQG P XVE YIGHRVIQ+LIK
6FKRRO




0 LGB! 6 FKRRBBHYRDY GXFDWRQLY DQHQI DI Q) DQG IQMIDPWH FRXWH GHMI GHG \R HP SRZ HU
VIMGHQN Z W HWHQADGD H NG WDWSURP RM VHD FRQLGHIFH UAVSRQUE®I GHFIMRQ PDNQJ  DQG
KHDOM WHDMRQKISV 7KURXI K D YDUHW R KDQBV RQDPWAAY J URXS GMAXWRQY DQG UHDODH
\FHDURY WYGHQNV GHYHBS D GHHSHUXQGHWWBQAQ) R \WWHP VHOHVDQG RMHWY

6\WGHQN\ENH 3HIRDQ GFDWRQIRP * IDGHV VR Z KIFK EXXT@VD | RXQEDWRQ I RUWH +LI K 6 FKRRO
3HYRD GXFDWRQFRXWH 7KH JRDAR WH FRXUWH LVVR VKSSRWNNGHQV IQ GHYHBSIQ) \HD DZ DUHGHW
\HD FRQIGHZFH DQG D VHOH R SHYRDAHSRQELON VR DWBZ \WYGHQNV VR H | HARHD Z RINZ W DQG
UHDW VR RIMHLY DQG VR UMOHQW® | DFH WH GHP DQGVR DQIGFBDMQI © FKDQI Q) \RFIHW DQG Z R[G

7KH 3HIRDQ GFDWRQFXWEXGP HIFRXUDI HY MMGHQN VR H SBUH WHUMAHQ WY P DQDI HWHU

HP RARQVH | HAWYHD DQG EXLG SRMMYH FRP P XQEDWRQWAY $ UDQIH R IWXHV \WDWIHDW VR SK\ MEDO
\RFIDODQG HP RARIDCY. HOEHQJ DUH H SBRUHG LFOGEQ) VHD IGHQMV \DI HW DQG ERXQEDUHY SXEHW
DQG P HQMXDWRQ WHDMRQKLSY DQG DQDIH DSSURSUDW LQARGXPWRQVR VH - HGXFDWRQ DQG \VH XDOW
7KH FRXWH DOR LQARGXFHV FUMEDOFRQFHSW\XFK DV GLI MEODI HW JRDOVHMEG)  DQG EDME | LQDGFIDO
QMDA R SBHSDUH WXGHQV | RUMH FKD@IQ) HVR DGRBMFHGFH DQG EH RQG % | RWMUQ) HP SDM
WDP Z RIN DQG BDGHUIKLS TXDOAHV WY FRXWH QXN Z HOURXQEHG FRQ IGHQADQG USRQUE®!
LQAMGXDO'Z KR DUH HTXISSHG R P DNH [Q RP HG FKRIEHV DQG FROAEX\W SRVMMYHD VR WHUFRP P XQWHV
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