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W WRP RURZ V WFKQR@®J\ DQHDG\
KHUH JHQHWDWYH $, QR FRGH SMWRLP V
SHURQD@ HG DO RUWP V FRP P XQIW
EDVHG AHDWYH DQG FX@XLDO
HQWHSLHOHXU/ EUQJ KXP DQV EDFAN VR WH
HT XDWRQ

7RGD\ V ALHDWYH LOGX\WIHV HQFRP SDW
IDUP RUH WDQ DUN DQG FXOXUH 7KH
FUHDWYH HFRQRP \ LV WH | X@WBMN RI
WRU WIAQJ  LOORYDWRQ DQG WIFKQRM®RJ \

&UHDWYH HOWHS LHQHX UV \XLD LOBQJ LE®Y
@RFDOKHUBRJ H LOWR \BQJ LE®! HFRQRP LF

GHYHM®RSP HQW

&UHDWYH DQG FX@XDOZ RUNHU/ LRRWG LQ
SMFH GUYH ®RQJ WALP Z HDOM FUHDWRQ
DQG WUYLQJ FRP P XQMHY QRWWW
S@FHP DNLQJ EXWS@PHNHHSLQJ
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&UHDIYH 6\DUXSY  1Q SDIYGHUIKLS Z W \KH & W Rl 6 DRIDP HQR LY SBDVHG
\R SURVHOAKLY UHSRUNRQ SRIMQNDCSDIKZ D\ VR JURZ 1Q) 6 TRIDP HORB/
FUHD\YH HFRCRP\

7KH USRWEHBIO \KH ILQGLQI VR D URXIKO M[ P RQK UMVHDURK SURMPW
GHMI GHG \R \WXSSRWAKH & W R 6DRDP HOR 2 1IIEH R $ WWDQG & XAKUHB/
YIMRQ\R GH\WJ QDQG GHS® DM LHY \KDVEURSHOJ URZ \K 1Q IRUSURILW
FUHD\YH EXMGHWHY Z WK D GHRLP LGHG IRFXVRQLFOGQ) %32 &
FUD\YHV

TR\KVHYG Z HHP EDUNHG RQ\KHVH DRNRQ WP V

, QMM DU DQG LGHAM 1 UHDAO® DAFHWIE®! J URZ \W RSSRUMQIWY
1QVSHALLE FUHDMYH VHRRY/ LOGXWAIRY

D: HFRQGXPNG P DUNHWHDUK \R IGH @A JURZ \K \HRRLY
DO QQ) Z W \KH U LRQV XQATXH DWH VDG
\RADOKXP DQ ILQDQADOFDSANO
E: HUMHZ HG SUP DY DQG VHRQEDW \RXUAHV DQG QDURZ HG RXU
IREXV\R VHRARWY \KDWDDJ CHG Z 1\ 1 RXUPUHDAYH HOWHSUHGHXU
SURILGBV
L 7KH SROP DLE P HAD SURGXFHJ
L 7KH P LFUR PXMARP [ 1Q) G-MJI QHU
UL 7KH H SHIHQFH HFRGRP\ RUDQ] HU
LY 7KH ALYIE @H LQQRYD\RU
F 7KURXJ K ERK SDHOGMAXWRQY DQG RHRQRCH IOQMYHZ V Z H
LOMYHZ HGRYHU  HQUHSUHGHXY FRP P XQW GDGHY LQYHWRLY
DQG RKHUMBDN-KRTGHY 1O \KH 6 DADP HOR FUDIYH HFRQRP\ @ H
EX.OD GDIEDVH R FRQBPWIURP \KHVH LQRYEZ V
G: HUMDUKHG SHYMMMNXKPXDCEDWIHY GLYHYH FUDYH
HQWHSUHGHXY IDFH Z KHQ J URZ LQJ \KHUEXMGHWHV 1O \KHH
VHRRWY Z WK D IRFXVRQ DFFHWMQ) J URZ \K FDSIAIO UDRKIQ) QHZ
P DUNHW DQG\DSSLQ) H MY UHI LRCDCEXMGQHW GHE/ RV
H: HIGHQMHG DQG QXUNUHG CHE/RIWDP RQ) BDGHYDQG
HQUHSUHGHXLY LQ LGHQMHG VHRRY P DNQJ LONRGXPIRQY DQG
KRWIZY FDVKDOQHE RINGQJ HYHQW



' FMJQQ) DQG SURSRMQ] \SHALLE DWW LHV VR \IXSSRWD Z IGH IDQIH R
HQUHSUHGHXWY J URZ LQ) LOR LGHQIMHG VHRRWY/ Z KIBHH SDQAQ) DFFHW\R
FDSI\BO P DUNHN DQG EXMCHW GHE RNV

D: HZRMHG \R HYDODM YDURXY MDA LHV R VKSSRWA URZ \K 1O
DERYH VHARWY XQGHYADQG UHJ LRQDOWNHQ) \K DQG RSSRWNQAMAY
DQG GHYMVH DQ LOAD UDAG IMDAD\ LGFOGQ)

L, QCRYD\YH HQNHSUHGHXUIKLS QHE/RINGQ) DQG HEXFDIRQ
SWRIWDPV

L 5HJIRQDO 1 RWWHLQ & DARWD R DQ] DIRQY DQG GHE RIW
UAWRXUHV LOYHVRY DQG FRUSRUDW DRRY UHBYDQAR \KH
IGHQIMHG VHRRY

1L, QRUDVHG DFFHW/\R! UHJ LRQDCP DUNHWDQG \KRVH RXANGH \KH
FDSADOUHI IRQ

E 2 XUSURSRVHG DD LHY FHQMURQ HQJ DI HP HOAR XQGHYHYHG
HQUHSUHQHXLY Z W KLI K SRMQIDOR \KFRHHG 1O \KH VHRRLY
IGHQMHG  7KHVH WDV LHY DOR DV SVWR UH GPDQG USROG \R
\KH @HG H SHUIHAHVR H FOGHG HQNHSUHHXY

F: HUHIHG SUP DU® RQSUP DY GDWI FRBFIRY JDKHHG LQD
P DQUHUKDVWDIP HG \R Z HDYH D WKMNG GHERINRI \XSSRWADP RQJ
\KHVH HQUHSUHGHXLY

G)LD® RXUMMWAD LV IRUDFFHWMQ) SUYDM VHARUFDSABORFXHG
RQ HQXUQ) \MBLCDELOW R \KH GFDCFUHD\H HFRQRP\ DQG
FDSANE 1Q) RQ 1 RUKHD & DORWID VH WDREDY YHOMUH
FDSADCUHVRXUAHY

d=o e
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$VSDWR RXUSURSRVDO Z H SURSRVHG CRARQD GVRXWIRQ EXWHX RN
EX@GHQ ,QRXUZRW Z H DWP SWR UHP DLOQ FROHRXV DQG ULHVSHRAIXO

DERXWARP P XQUV | DM XH DURXQG GRRQYHYDURQD \WDVGERHY QRADQUD\R
LQR DRANRQ

© HKDYH DWP S\G \R DSSO \RP H R \KH BMRQYZ HYH BDUHG Z RINQJ
DVDQG Z W FUDIYH HQWHSUHGHXY Z KK IVZ K\ Z H SURSRVHG D SUP DU
DD FRAIRQ WD\ \KDVWZ RX@ CEXLE DQG Z HDYH D \WKWAMG GHE RIN R
\XSSRWZ 1\ DQG DP RQ) WHVH HOHSUHHXWY D 2 XUJ RDCOZ. DV\R EXL@ D
DA\ \KDWZ RX@ UH BPADQG UASRQG \R \WH OHG H SHIHFHVRI
KIMRUFD® H FOGHG FUHD\YH HQNHSUHGHXWY

. : HEHIDQZ W & W FRQBFVDQG WHG GO HQW \R P XUB0 GHE RV
e HSXUXHG IRBZ XSVDQG HFRXDI HG LOMYLHZ HAV\R SXWKVIQ
\RXFK Z L\ FRP P XQW P HP EHW/\KH. \KRXJ KWP L KVWKDYH YDODEG
SHYSHAYHY
. : HH ST\® DWNHG LOMYHZ HAV\R \RIQN Rl SHRS®! Z KR P L] KWKDYH
EHHQ SUMRXA® BIVRANR P LOUFRQHIYDIRQY RUSHRS®I Z KR P LKW
KDYH XSGD\MG SHYSHRRHY
e HUNMDUKHG IXUKHINRXUAHVIURP D YDUHW R SHYSHRIYHV\R
QVARYHUDQG \RTAVSDWASDIRQ ILRP YRIFHV RXNGH R\l RU DQE
CHERINEX@IQ) 7KLY UVFDUK FRYHUHG D Z LGH \SHAIKP \R H S®H
\KHVH TXHWIRQY
o +RZ ZHHIRWP DODQG LQRWP DOGHE RUWR FUHD\H DQG FXGUDO
HQUHSUHHXY DOHDG. RUDQ] HG ERK SDWDQG SUAHQN

o : KRKDVD KIMRUY Rl \KFFHWIX® DFFHWQ) JURZ \K FDSABO + RZ
ZHHWH DEGI\RGRIW: KR KDV YRFID® EXVKQXFFHWIXD®
\VRXJ KW URZ \K FDSADO

o : KRKDVUDFAKHG G-Z PDUNAW :  KHUH DUH \KH XQAKXDOKFFHW
VIRUHY Z W RW LQVLQ \KH 6 DADP HQR DUHD'!

e HWHG R WINH D KHDWK EDOQRH EHE HHQ HQUHSUHGHXLY
LOMHRLY RUDQ] HY FRP P XQW GDGHY KIMRUDQY DFDGHP LIFV DQG
RWHUUHBIYDQABDUAY

« : HZHHFRQARXYR RXUWRBI DVRANGHYIQ6 DUDP HQR

. 7RPDIQBMQSUYDR  FXGYDWW WKWVDQG HIFRXUDI H WDQWSDUHR. ZH
DQCRIANG EXWEG QRAHRIE FRQYHIDIRQY DQG DWKUHG DO
LQMYIHZ HHV\KDWEDWASDQWZ RXG UABIIQDCRQ PLW : HDZ D\ V
D\WAHG SDWASDQVR CRSWCD IDKHUKDQ (RSWRXIUR DQ. FRQDFW
\KDUQJ



\\

@i

al

. : HDWP S\WG \R EX@ GHERUIWE. RFFDMRD® LQNRGXHAQ) SHRS®!
\W RQH DQRKHUZ KR GIG QRWRZ HDFK RKHUEXWZ HIH Z RINQ) Z W

VP LOUYIMRQVIRUNH J URZ \K Rl 6 DFUDP HQRB/ FUHDIYH HARGRP \

e : HZHHQRWEGH \R \DO!I\R HYHY RQH 1Q 6 TRDP HOR UHD\WG \R \KH
FU-D\YH LQGAMNHY © H BRI Q] H\KDWZ H DUH UASRQUE®! IRUDQ
HURWY LQ MGJ P HOARULP SRUDQAP MIQ) YRIFHV

7RERURZ D PHBSKRUILRP \KHZ RUWG R P XME FROIGHUKH J XABUSHEDO
FKDIQ <RX FDQSOU DQHBRNE J X\BUGUWHAE LOR DQ DP STLHU EXVKLY
RQD JHW\ RX \KUHH SDUASDQWIQ\WH \RXQG \KH SHYRQ \KH J XU DQG
\WHDPS * XADUMAVVHHNG D GYHYH \RXQG FRPPRQD HP S® IRRW
SHED FKDIQVRI GLIHHONIHRW\KDWARP ELGH \R SURGXFH D \KP J UD\RLU
\KDQ \KH SDIW

| D FRP P XQW\A/ FUDYH LGHQIMV LV \KH X D\ \RXQG SIRGAG DQG DO
\KH SDAFA.SDQWVLOQ \KH FRP P XQUV DUH \KH SHED® DQG LOWKP HOWDQG

DP S@HYDQG SO\ HY Z KHUH GRHVD SURMPWINA KLY IWOQ \KH FKDIGY' @ H
GR CRWHH \KLY SURVMPADV \KH ERRWWKH RYHGUYH \KH P RGXOVRQ \KH
UHYHE \KHWWGHY \KH IO \KH VEEWDRY \KH (4 V \KH FKROVHY \KH SIRK
\KU\MY \KH FDEGN \KH SRZ HUVKSS®  \KH J XY DQG DP SQLHY

\WHP \HOHM. \KRVH LRGN DQEHBQ) \R \KH FRP P XQW :  H KDYH \WHG \R EH
\WH KXP GHEXJJHU D SHEDQZ KRVH \RBI SXUBRH LV \R UHGXPH XQZ DORG
VA DQG FOUW\ \KH ILCDOVI QDOSURGXFHG B\ \WH UFK FRP ELQDIRQR

\RQF SDUASDQNV

! @ N ° Ne» 3 «°®d@ -8 @
aNshdo @

6 DRADP HON 1V FRERUMYH
6 DADP HOM LV UMN DYHYH
6 DADP HAR KDV D KUK TXDQV R QH

6DRUDP HQR FUHD\YHV DUH J HOXLGHD P MWIRQ GUYHQ DQG SROP DIKLE

6DRDP HQR FUHD\YHV DUH XQGHYDOH GXQGHSDIG XQGHERIV

6DRDP HQR FUD\IYHY FDQRAI URZ. FRP SDQHVLL \WH. FDEBDIIRE WHQANRU
RZ Q SURSHW RULL WH. JHABEMNSORHG IURP \KHUGH.J KERIKRRGVR RWILQ

6DRUDP HORB/ FRADERDMRQ EWHDNY GRZ Q Z KHQ IWARP HV\R \KDUKQ
UVRXUAHV EHFDXVH Rl \FDUAW

6DPUDP HQRE/ \ANHQJ KV DUH LW GELYHWAW DQG HDM JRIQ) SDFH

6DRDP HQR GRAVERVHDG HKRZ FRRAWY

6DADP HQR LV IUHQED  DQG \KHUH LV D J HHIDCDWAP SIRQR! JRRG
IDK
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7KHH LVD FXGUH RN EXUDXADR \KDVWHHSVLQR DQIQMDRNRQY

3URSHWV L FXFLDO 6 DFUDP HQR FU-DAYHY J HGHUDVA YDOH IRUSOFHV
EXVKDYH IHZ  SDWV\R SOFH RZ GHIKLS

0 DQ \ RXQJ HJFU-DIYH HQWHSUHGHXLY Z DOAR B 1Q6 DRUDP HOR
EHFDXVH Rl \KH RSSRUNQW \R JURZ EHHUYHMRQVR! H MDY FUD\YH
LOGXNHY

6DRDP HQR GHHGV\R GR D EHIMUNRE \MT \KH R R DOKH
FU-D\MYYY VKDV H SRUNG

6DFUDP HQR GHHGV\R HP EUDFH WRXGMDOKIMRY R SDMASDIRQ 1O
AYLOW KWP RYHP HQW

6P D@PUHD\YH HQUHSUHGHXLY GREBAKDYH \KH \IP H DQG HHU\ \R FKD\H
JUDQWDQG 5) 3VRUUHSRWRQ \KHP

7KHH \KRX@ EH \WP SO\ DQG HDMHUDSSTFDMRQY IRUHYHY \KLQJ
HVSHAD® FUDYH SURVFW

3HIP LWDQG UHI XOMRQV DUH H KDXWGY 1Q 6 TRDP HOR IRUFUHDIYHY DW
HYHY GIYHO HYHQ HDEQKHG

6RP H |RUP DOGHE RUN/ H WA 6DRDP HOR EXVWWW/P RW® D AW R
YHY WRQ) LQRUP DOCSKRGH \M WD | UHQGED QHE ROV

6DPUDP HQR! LOYHRWY GHHG P RUH HEXFDIRQ DERXVWKH FU-DIYH
HARGRP\

6DFUDP HOR! LOYHWRLY DUH LORUHVRG LQ FRP SDQHV\KDVWZ DQAR A 1Q
6DRUDP HQR DQG LP SURYH TXDQIV R @H 1Q6 TRADP HOR EXVWKH GREBV
NQRZ L1 \KH P DU LQV DUH \KHH | RUVKH FUHD\YH LOGXWHY

6DFUDP HQR LOYHRLY GR GRWINH \R GR HDUD B0 H LOQYHMIZY
HVSHAD® |RUFUHDIYH HOWHSUHGHXUKISL \WH. @NH R MP S RQ\KH WDIQ

RQD RGFH B/ DO RWABIVIKH EARQ

&URZ GXQEQ) P RGHY DUH QRMHRXIK

6DFUDP HQR FUHDAYH HONHSUHHXWY DUH GRARYHLD 1DP LIDUZ \K 1P SDPW
LI

%4-FDXVH 6 DFUDP HQR LV D \P DAUP DUNHWIWERHVBA HARH FUHGWAN
GHVHYHVIRULQGRYDIRQ CRUGR H \WHP HD' SURJ UMWLYH LGHDV J HVAKH
IXQAQ) WDRIRQ\KH. P LJ KW HAQ D OU HURW
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7KH DUH DIHQWR FKDQIH 7KH DUH GHIKERWY
7KH Z RUN\RJ HKHU

7KH FODQXS \WHUGH. KERIKRRG SDUW 7KH \BWWUHH P XVE LOXWKP HOW
CEWUHY 7KH BWUH DWYXSSO SURIWDP VDQG JURZ D QDMRQDO
QHERIR FRP SDQRQ SURIUDP VRYHU7INZRN

7KH. Z MK DOKH WHHWHIYDE Z RXG \BKO\R HDRK RKHU 7KHUMUHHW
|HYDQ) RAVKOWERZ QE\ \KH AW EHRUH WHYHQ WG 7KH GYH
FROPYHY 7KH DUH VNHSWDCDERXWARGPIHY 7KH JUHZ XS KHH 7KH
PRYHG KHH 7KH  WBURG \KH ILW( (1 FHIVHG URDXUDQAQ & DORWGID
7KH BURG \KHUDGYHIMIQ) FDUHHUZ RINQ) RQ SRSFRQER] HV EXWRZ
\KH. Z RUN RQ BAN FDP SDLJ Qv IRU\ RXK P HQIIOKHDAK 7KH. BURG RXNQ
WHZR@GR ' < FKDUNW FRFHW EXWKHQ\KH. [RXQGHG D P XME [HWYDO
7KH X\VHG \R EH D \RADCZ RUINHU EXVWKHQ\KH. RSHQHG D FDP HUID UHQIO
KRX\H

7KH OHIDP \RIRWN EXAKH GYHG \KH WHHVILLKV:  KHQ \KH BH
WK J @ \R SD\ UBHQAMRP HIP HV\KH. 1RU HADERXVAKH WHY ©  KHQ\KH,
\VHH RXNIGH FRP SDQHVZ IQEL] 5) 3VIRUGFDQ) RYHP HQVP HAFDO DQG
XQYHYNWY SURMFW \KH. Z RQGHUZ K\ \RHUGDGHY RYHBRNHG \KHP

: KHQPD\ RWIWRP ELJJHURMHY FDOKHP \R FRXAWKHP \R P RYH \KHUH
DI\MUWH. Z 1QD EL) DZ DUG LQWHUIIHT \KH Z RQGHJUZ KHUH \KH FDOLY
IURP 6DFDP HOR BDGHY 7KH Z RQGHULL D AW HRGRP\ EX.ORQ
JRYH.CP HOADQG UHDOHWEAN FDQ UHD@ \RBLDVA \KH UMN LOKHHQAQ FUDYH
HQUHSUHGHXUIKLS

7KH PRYHGDZ D\ \R PMKHUMHK 1Q + RDZ RRG RUKH 9D\ $UD 7KH
P RYHG EDAN\R EH FRVHUR IDP 1O FEAVHU\R UHQARH. FRXG DIIRG 1Q
EHE HHQ\KH 6LHWD 1 HYDGD P RXQBIQY DQG \KH 3DALLE 2 AHDQ 7KH

P RYHG EDFNGXUQ) &2 9, DQGMIA HG



7/KH PRYHGDZ D\ 1URP \KHUSDUHQNB
HJIKERWKRRG EHFDXVH \KH  J RWVENSORHG

7KH BOP RYH Z KHQ\WHUUHQAI RHVXS DIDIQ 7KH BODI DIQ Z KHQ \KH
DIDIQ 7KH ERXJIKWD KRX\H\ZHQW\ FDW/DIR 7KH GRXEVWKH BOHYHU
EX\ DKRXAH 7KH P RYHG KHH IURP \XFFHWXORBIMMRQ FDUHHY
RYHYHDV QNENQ) DQG VAWDP 1Q) DDQG GAVARYHIHG D AW R SDWRQD\N
FRIDERUDIRQ

;. KHQWH P RYHG KHH IURP \KH 9B\ $ WD DQG /RV'$ Q) HBV DQG 3RMIBQG
DQG1 HZ <RIN&LW \WH \KRXJKWKH GFDOMGRHIMN Z DVD WEN 3HRSG!
FDQRAEH KLY/ J HOXCH WKW 7KH. GRQBP HDQ IWOXAKH. BDUHG 1Q
6DRDP HQR SHRS®I P HDQIW7KH PH QW KHQ\WWH FDUH 7KH P HDQIW
ZKHQWH DW C KDWUQG R DWWGR\RXPDNH' :  KDWA/\ RXUFUHD\H
EXMGHW +RZ FDQZ HZ RIN\RIHKHI D

7KH DU HQNHSUHQHXY 7KH DUH FXGMDCZ ROHY 7KH NORZ \KH
QUHHFH 7KH GRBWIRZ \WH GLIHHIH 7KH NRZ \KH GUIHHGFH EXW
WH GRBWDIUH 7KH DIUH EXWOQHRLY GRGBA HWW

N

L

7KH DUIH\WHG R EHQ) \RG \KkH P DINH D SOFH

ERU 7KH NORZ \KH P DINHD SOFH. SHURG ~ Q
“ /‘l
w »

7KH Z DQA NHHS \KH SOFHV\KH P DNH  7KH
Z DO NHHS \KH SORHV\KH BH [URP ')'i

g

7KH. DUH XQGHBRIVDQG SROP DIV 7KH. WIKJ J B Z LW OQEBRGY DQG UHG
\DSH 7KH @HZ KHH\KH ZRWN 7KH P WS Q<RXAWHL 7KH FRXG JURZ
L \WH RZ GHG\WHEX@IQ) 7KH FRXG JURZ 1L \WH FRX@ J HAKDVSHIP LW
PRUHHDM® 7KH NIRZ Z KR \R FD@ EXAKHUP HHAII V J HWFDQRHBIG

7KH NQRZ \KH \DEGN Z KHUH GLYHYH FUHD\YH HQUHSUHGHXUY \KRX@ KDYH D
\FDW7KH SOQQQ) FRP P LWV \KH EWHDN DWWV Z 1\ BHDCHWIAR GHYHBSHLY
DQG SURSHW RZ GHY 7KH  FD@RXAKH BU MDVRWY Z KR QWG \KHP \R
WDG D SRP

7KH KDYH SOQVDQG P DNH JRRG RQWHP  30QV\R LGPXEDWM FUHDIYH
UABLOEXMCHWHY MDURG B\ %632 & IRXQGHY 30QV\R LOM DM FU-DIYH
SURIHWIRQDY LQR P DNRUHQMURGP HOBOBU MONRQ 30QV I RUFRGPYH
RZ GHIYKLS P RGHY 30QV\KDWZ RINHG EHRUH LQUXUDGRH UV Z HQAKS



30QVRYHUL LJHUDQ\DFRY SOQVRYHI VWAM WDERXVKRZ \KH BH \IHG
R SOQ/ FROMIDIRQVIQ\WWH EDANRI 7LHU G-RZ GRZHUHIRXS' +RZ
GRZHSMYRW+RZ GRZHIIQGD Z D\ \R Z RIN\RJHKHUDIDIQ D

7KH BURG $ W RMZ KHQCGR RGHZ DVERNGQ)  7KH MDURG $ W6 WHW
Z KHQ SHRSGBI Z HH GRNQ)  7KH BUAG & RRECDWWY EHRUH D EXTIQ)
ZDVGPRDKHG 7KH [HHORP HIP HV @\H \KH BH RQD DARZ HG \R DWW
\KLQIV1Q EXEQIV W KWEHRUH \KH BH GHP RDKHG &2 9, FKDQIHG Z KDW
\WH FRXG IWEXWRH N-SVWADTY  $ WWERRNVRUAY 9 QU H \WHHE HDU
IHIYDY' 7KH DRIWDWAG \SDRHV DV LGHQ ) DLUDQG UHP DJ LCHG \KH
SRWELDMV R \KH \KRSSIQ) P D@ 7KH DUH UHP DILQQ) Z KDWWP HDQV\R
EHD P HAD SIRGFHU +RZ IWP HDQV\R SO H\SRW :  KHH WP HDQV\R
\HH D PXUDO

7KH DU PXAEP [ 1Q) GAMJI QVDQG RUDQ] Q) \WH H SHUHGFH HRQRP 1Q
QHZ ZD\V 7KH NRZ \KH BH KRP H \R \KH QDIRGS/ OLI HWWAHH FDGRS)
EXVWKH. Z RQGHULL RANGHYNGRZ \KH BH DOR KRP H \R \KH O HWKDLG
URAN IHVYDCRQ\KH :  HWA& RDVV7KH. URRVWKDLG IRUWH . LQJV DQG \WD
\KDNH \KHUKHDGV DERXW 7KH \KRAWID KWKH EHDP D7KH NQRZ
\KHUKRP H LV \KH FDSABCR! \KH  \K OU HWWHRQRP\ 1Q\WH Z RWG DQG
\KD\E/Z K\ \KH BH VDY FRP SDQHV\R GMXSWAYLE LG UDIKFXUH
\WAKGREI\  90NABY CRAMVAGI UDWIKRXUH \BY AYIE @H IURP Z DOLQ) \R
GDQQ) \R RUDQ] LQJ \WHUGHI KERW\R DWWQJ Bl DOTXHWIRQV\R
DSSOLQ IRUJWDQNV

7KH DUHUDG \R H SRWEDRDP HOR FUHDIYMY

7KH DUHUDG IRUGDRDP HQR GDGHY\R GR D

EHMUNRE R \RTQ) \lH WUV R DOKH FUHDNY
\KH BH DOHDG. EHHQH SR IRU\ HDLY/

YURP H HIRAMVH HTXISP HQAR KIS KRS RYHBRNHG LQ\KH KHDWR! \KH P RW
FU-D\YH B LQ \KH CDIRQ 7KH. DUH WHDG. IRUGDRDP HOR \R BDG LQ
LQQRYDIYH HYHQABURP RIRQ LQCRYDIYH FX@DY EWDQEQ)  LQQRYDIYH

H \WQGHG UHDQIV P HEFDOGDW YWXDQ DIRQ LQCRYDIYH IDVKIRQ

HQUAHSUHGHXUIKLS HEXFDIRQ IRUL DIYH\ RXKL DQG \WH BIH UHDG. IRUKH
OMRJWRZ B\ ZD R K SKHY/ B\ ZD\ R G NGRZ \RP HRCGH\ RX \KRX@

\DOI\W DE\ ZD\ R CBMPHWHZ KDW FDQGRDE\ ZD\ R GCBMP HWH
KRZ ZHHFDQZ RIN\RJHKHUD



7KH NCRZ \KH J RYHP HOAZ RUNHLY DUHBVRP LQ) EDFINGRZ QRZ Q 7KH
NIRZ \KDWAYHQLL D SDQGHP LF IRUHYHURKDQIHG D FRP P X\ LW RCBV

FKDQIH D FXGMH R LRAMHY 7KH NQRZ Z K\ 6 DRDP HOR LV\R RI\MQ
FKRVHQ DVD \MWP DUNHWRU *  IRUD QHZ CFXGMUDQ \SHALLFD & KISR®!

FKIENHQGMWK IRUD O F RQDTB/HVSUHIR 7KH NQRZ Z KDWP DNHV\KHP
BAVAFD@® DYH.DJ H KIGHVD XQTXH KDWP RQ. R GYHW DQG TXDQWVR
@H 7KH NRZ \KH P XVE U XOMRQY GHHG \R FKDQIH 7KH NQRZ. \KH
QHHG DWNRXUDOP EDAN 7KH NQRZ D QB P RUH FRP SHIMRQ Z RXG
P DN\H \KH FRIDERIDIRQ \KDWP XFK \Z HHMU 7KH NORZ Z KDWRH. GHHG

7KH BH\WHG Rl 6DRDP HQR EHQJ FDMIG CTXHW
FRRO EHFDX\H \KH. P D\H 6 DRDP HQR FRRO DQG

\KH GREBZ DQAR EH TXHW

7KH BH GDUHG KRZ \R RS EHQJ TXHW7KH BrH GHYHUEHHQ TXIHW7KH
Z RXG@BWP LG NHHSLQ) D Qi TXIHA7KH. GRQRAZ DQAR EH $ XD RU
3RMBQGEL \KH BHDOHDG. 6DFDP HOR 7KH \KIQN 6 DRDP HORB/
LOMMFH RQ &FD@ LQYHQAG P HKRGV LY SIRVIGADO 7KH. \KIQN

6DRUDP HQRB/ LOMMFH RQ GFD@ LQYHQAG P HKRGV LY DXKHQIFE  7KH.

Z DQAD W KWI] HG FUHDIYH HFRQRP\ IRUD W KWI] HG AW 7KH. Z RXGBV
SXWAWINH \KDW7KH BYH EHHQ SXWID) \RJ HKHU\RP H IG-DVRQKRZ \R SXWW

7KH BH EHHQ Z RQGHUIQ) Z KHQWRP HR(H Z RX@ DWW 7KH B'H EHHQ GRIQY
\KH Z RN

7KH BH QGHIKERY DQG \WH NRZ \KH GHJIKERWKRRGY 7KH P DNH
AKDQIH DQG\WH. NQRZ Z KHUH \R P DNH IW/7KH. BYH Z RUNHG \RJ HIKHU
EHRUWH \KH BHZ RINQ) \RJHHUW KWIRZ  7KH GRQRAZ DQAR WWRYHU

7KH Z DQAR IWEHIBU 7KH GRQB'Z DOAR GDYH DIDIQ 7KH GRGBV
Z DQAR GDYH DWD@

P / -4

7KH BH 6 DADP HOR RHDWHY + HH\KH JR
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$ @QRYHUWKH Z RS HQUHSUHGHXLY LQ \KH FUHD\YH
LOGXWINHY DUH KHSLQ) FRP P XQAAY I H \KHU
CH VWDOFW

. KIBI\KH Q] ]\ Q) IRFHVR \WKCREJ LEDAQCRYDIRQ GMXSWDERU
P DUNHWDQG FR®SVH RUUHFRQLI XUH RCHVHRRY R \KH HFRGRP\ @\H

P DQXIDPMUQ) DQG DI UEXGMUH \KH FUHDVYH LQGXVNEHY UHSUAVHQND EUL KW
DYHQH |RUUH] LIRQDCHRGRP LHV

& UDIYH DQG FXGXMDAQEXMNHY P DNH XS \WH FUDIYH HFRGRP\ @ KDWY
\KH FUD\YH HFRGRP\ " WA/ \KH IXOMDAN R R MY [QQRYDIRQ DQG
\WRKQRBJ\ & UHDAYH SURHWIRQDY GH M Q SURGXFH DQG H SRWYADWELY
FRP ELCQDIRQVR GAVRYHUHY DQG \RRKIQ) GHZ \INHVRQ GHHS® URRING
VIRUHY 7RGD\ B/ FUDAYH LQGXWNEHY HFRP SDW/ I DUP RUH \KDQ DWW DQG
PXOUH \WH UMGH DARH IQMYHAIRQ R GAMIQ \WWAKQRBI\  HQJLGHHUQ
DQG H SUAWMRQ 7KH DOR LQMYHRWQQRYDIRQ DQG \RADAP SDRW

$ QG Z W \RP RURZ B/\MKCRBJ\ DOHDG. KHH. JHHDIWHS$, QRARCGH
SURGXRIRQ\RRY SHYRDA HG DORWKP \L \ RX FDQEUQ) \ RXU

LP DJ LGDRQ\R @H P RUH HDM® \KDQ HYHUEHRUH Z KIFK P HDQVP RUH

FRP SHIMRQ Z KLEK P HDQVRQD \KH P RWNQJ HQRXV IGHDV Z LOXQBAN
JURZ \K 9NMDER P HDQV\KDWARP P XQUVEDVHG HONHSUHGHXWY GHHG \R
EDQG \RI HKHU\R HQWUH \KDW URZ \K 1V J IDVUIRRWDQG HTXADE®! \KDW
FUHD\YH DQG FXGMUDCZ. RUNHY URRMNG LQ SOFHY DUH RZ QQJ DQG GUMQ) \KH
YDOH \WH. SURGXFH IRUKRVH SOFHML. QRAMWSOAHP DNQJ EXW
SOFH\HESIQ)

&I \KH 8 QANG 1 DIRQV&RP P WiH RQ 7UDGH DQG ' HYHBISP HQWV
81&7$' )REHVFD@\KH FUDIYH HFRGRP\ \WH QOMYHRIRQ R KXP DQ
FU-D\YMYY DQG \WFKQRBJ\  RUSURGXPW\KDVKDYH HFRQRP L YDOH D ,Q \KHU
IXGERRN& LA &XOUH &UDIMW 81 (6&2 JRHVIQNR PRMH
GHBIOQ RP DXGARYMXDODQG [QMDAMH P HAD SHURWP LQ) DWDQG
LQIQI LEG! FX@ADCKHANI H \R QMDWUH YXDCDWDQG ADIW GV Q
DQG FUD\YH VHIYLEHY DQG KHUMDI H DQG \RXUMP DRIYNAY FUHDIYH ILHTV
FDQ WP XOWM HARGRP LE YO 1Q AV \SXULQCRYDIRQ DQG ERAU
LGFOMRQ DQG GYHWW R FXGXMUDCH SUAWIRQVDVD P HDQV\R P HHW
HP HJLQ) D@ WV



TKHVH J UDQG FOIP VDUH EDANHG E\ GD\WY

. 0 \KH 8 6 FUDIWH HFRQRP\ DGGHG \NARQ\R CDIRCDO
* ' 31 P RUH \KDQ FROAXAIRQ DQG WDQSRITAIRQ

. % * QW KWSUHIEFW\KH FU-DIYH HFRQRP\  FRX@ DFFRXQW
IRU R JGEDO '3

. ' HBRWH EHIHYHV\KH Z R Z LOVHH XS \R JURZ \K 1Q FUHDIYH
HRRLY E\

. ( YHQDFFRXQIY) IRUBMHV\KIHHG GXUQ) &2 9,  FUHDWYH
\WRKQREJ\ LV OUHSROUE®I IRU \MARQ DQXDOUHYHXH DQG

P LGRQ NREV

. ' LJANCOP HAD FRQAKP SURQKDG \KH PRI LRZ W Rl DQ. KRAHKRG
FROWP SWRQ FDMIRY GXUQY) &2 9,

. 81&7%' USRWWWDWEI GEDCH SRWR FUD\YH J RRGVIGRHDWHG
IWRP P LGRQLQ \R PLORQLQ Z KB Z RS
H SRWR FU-DIYH VHYEHV LGRBDVHG IURP ELORQ\R DB RW

\W@RQ GXUQ) \KH \DP H SHIRGD

7KH 8 QNG 1 DIRQV GHMLI QDWG DV\KH , QMIDIRDO<HDUR! \KH
&UDIYH ( FRGRP\ IRUBXMBACDE®!' HYHBSPHOAMDQG* P LQMMYRI
FX@UH UHFRP P HQG LFOAQ) CPXOMUH FXAMUDOKHIMOH DQG \KH FUHD\YH
VHRRULQ SRWBDQGEHP LIE UHFRYHY WD LHV D 7KH FUHDIYH HARGRP\ LV
KHUH\R B\ DQG \BYD IRUFH IRULGFOMRQ

. $®RWKDOR \KH NREV1Q\KH FU-DIYH HFRQRP\ DUHKHG B\ Z RPHQ

. 7KHFUDIYH HRQRP\ HP S® P HQADWM IRUDI HV LV \VRQI HU
\KDQDQ RKHUMARU

. $0F IQH UHSRWRQKH FU-DYH LGNV IRXQG (D FRUHDMRQ
EH& HHQ LQFUHDVHG GLYHWM DQG EHWHUILGDGRDOSHURWP DRHD

. $ 6SUQIHIMKG, [RXQG \KDWIX\VHG [P\ FRP SDQHV\KDW
FRP ELCH QAL MDOMKQR®I\  DQG FUHDIYH GHWLI QD KDYH KL KHUGBYHY
Rl LQCRYDIRQ LQ CEXMCHW SIRFHWAY J RRGV DQG VHIYLBHWD DQG DUA
P RUH @\HD \R HP SB GGHP RJWDSKIED® GLYHYH SHRSGD

. Q6DADP HOR %32 & SRSXONRQYKDYH INRQI HUGLYHW QP EHY
\KDQ \KH QDIRCQDCFUD\YH HFRQRP . Z W R P HGED SURGXRIRQ
SURIHWRQDY LGHOM LQ) DV%32 & R G Q SIRHMRDY

R H SHUHFH HFRQRP\ SIRHWIRQDY DQG R AME QH

LQARYDRQ SUR HMRDY

D KRVIWRZIQ) \WHWH P SURWWYH AH BYH HFRCRP\ QXP EHY

( QUASUHGHXY 0 RWFUHDIYH HONHSUH EXLY @\H P RUWWHQIHSUHIHXLY 1Q
JHJHIDO IDIO %W KHQWH. \KFFHHG \KH. GUIYH WDQURUP DIRQ



1 RIDEG! HQNHSUHIHXUDOWRRHWAHY LQ \WH FUDIYH HFRQRP\ LQFOIGH
KRXAHKRG @OP HY (W ( QMIDICP HQ/$ W ($ 3L DU DQG $ GREH 7KH.
DR LGFOGH FAKDQJ HP DNHWY LQ FRP P XQU¥HV DRURW/ \KH QDVRQ UHGHLQIQ)
HIXADE®! J URZ W IRUD QHZ. \RAD® FROARXVJHHDIRQ. IGFOGEQ) 1O
6DRDP HQR

-RKQ+RZNQUL Z KR FRIGHG \WH \MP GFU-DIYH HFRQRP\ [ SXWIWKLY
ZD\ CKHFHDIYH HFRGRP\ LV\KH IIWWWHARQRP\ \R EH EDVHG RQ Z KDW

SHRS®! Z DQMKLQN DQG GR DVIQEYIGXDY Z WQ D FRP P XQW R LOMINV
3UHYIRXV FDSADOAN AP \ KDYH EHHQ EDVHG RQ QG @ERU DQG FDSMMICD

2 | FRXAUYH \WHH LV DSV R @OQG OERU DQG FDSMUCY WKLQ \KH
FUD\YH HRGRP\  9%AKHH 1V D SRMQIDARUD \KLIWQ Z KDWKRVH AP V/
PHDQ &UDIYH HFRQRP\ GHYHBSP HQAY DERXWHQNHSUHHXUDO
LQGEIMGXDO FRIERIDIYY Z MKQ FRP P XQUHV R QR EHQJ 1URP
WP EHQ) DQZ HDEGI\R WP IRPLQ) FROPIYHVZ W \MHP  DQG

JIVQ) EDAN\R\KHP \B DERXWHQUHSUHGHXY RU DQ] LQ) HARQRP LHV
DURXQG \KH KHIMO H Rl \KH SDWKH LQQRYDIRQVR! \KH IXWUH DQG \KH

YEED@R R \KH SURVHQN
I 8« NNANUN X «83°N

0 RWR RXUKRXWYDQG GD\ VIL@XS Z W URAMHY EXWZ KHQ\ RX \MIQN R
\KRVH HBRWI\ LQJ - SUHFLRXV WHRKHY Z KHQ\ RXBIH SOU JHG LOR \ RXU
KXP DQWV Z 1\ D@ RXUVHQAVDQG [P DILGOMRQ. Z DRKIQ) D QHZ P RYIH
Z W\ RXUIDP 1O Z DOIQ) GRZ Q\KH IHAWZ 1\ D IUAVK SDIUR HDUIQ
GDQAQ) DWD \KRZ Z W IUHQGY HQW Q) DQLQWSLIUHG P HDADVWD QGHZ

UHIDXUDQVRUNRKLQ) \ RXURDP P D\ DFURW/\KH Z RIS LQ DQ RQICH
JDPH. \ RXBH IRXQG \ RXWHD DVWKH \Z HHNSRWR FU-DARYWY

Q 8 QYHYW & R®U H / RQGRQ WXGHWVEX®D\RP LE IRUH

P IFRFRSHVRXAR! /(* 2 V 7KH .OHORWR! /RMDQ D \HDFBDQQ
SDIQNVI RAKHULGHD 1URP \KH Z DIMUUHSHT) P LFURKFMUH R \KH G/
I6Z HJ ,QYRMRQ D YIG-R JDPHFRP SDQ IRXQGHGE\ P RBFXOU
ELRSK\ MEMWVFU-D\RY J DP HV SUAFUEHY IRUDGXVZ LK $ '+

,Q DOKHH FDVHV Z HVHH RUHDINMYY SO\ WDP EGV FRMERIDMIRQ QGHZ
DQ GV IRURG \WH\V EWDNGRZ Qv R FDWI RURV DQG KIHDUKLHY Z HUG

TXHWIRQY WDQJ H FRQGHAIRQY RGG EHGIHIZ V DQG \SIN GUHDP V
&UDIYIYW KDVP DQ GHIQURQY EXVSHKDSV6 WfH -REV SXWNP RW

VFACRA® G UMY LY MVWARQHAIY \WKIQIV D



© KR EUQIV\KH YDOH R \WHVH QHZ FRQUHPIRQY\R \KH P DUNHW

( QUASUHGHXY & UHDAYH HQNHSUHGHXY FDQ WD LOBQ LEG! GFDCKHUABI H
L Z KDVBRW XHVH HFRQRP LE GHYHBISP HQAMCNIIQN, 1 7(/, FDQ\KH

P HP RUHV \MXIP RQHV BUHQGY DQG \WDGMRQD R \KH GLYHYH FXGMUHY
Z \KIQD FRP P XQWL LOR \DQJ LEG! HFRGRP LE GHYHBSP HQW

7KH GR KV \KURXIK IQMIDACQ) Z W DQG R\WWQ LOYHONY QHZ
\WHKQRRJ IV & RQUGHUWLY D PXMRP FKDP EUD\ NOFNHWP DGH Z W DUIVDQ

VHOHGIH GHQP  SURGXFHG DVWD QDURCD® XQTXH P LOMWNRXWGH
6DRDP HQR $ NDFNHWHZ Q DQG PXARP [] HGE\ D 1 D\YH IDWKIRQ
HQUHSUHQHXUZ WKLQ 6 DRUDP HOR $ Q HQUHSUHHXUDIGHGE\ D ' M
SUQRULOMONG Q' DYV $ EXVIGHW P DUNHRG YLD 7INVRNR UDFK * HQ =

FROWP HY/Z KR YDOH DXKHQIF WRY\MAD)  Z W D \WDWD\ G-V QHG DQG
P HAD SIRGFHG E\ D GJMICEWDQEQ) DIHR 1Q6 DRDP HOR 7KHQL

DQG \KLVIVNH L HDFK SDWRI \KDWARRECDWG DR\ LV \VFDBIG DQG

H SRUAG RXWGH 6DADP HOR Z KHKHUDV SIRGXAWVHYIEH RUIQMBPXDO
SURSHWV 7KLY DFFHBLDVAY\KH J URZ \K Rl D@SDUY Z 1\ \KH SURIWR!
HDFK PUD\YH HQNHSUHOHXUDBQ) \KH FKDIQ SRXUHG EDANLQR \KH GFDO
FRP P XQW/

$ QG EHDXH R \KH LGKHIHOAP LQI @) R FUHD\YH HQNHSUHGHXWL
HVSHAD® LQD AW R DEXQEDQNFRMERIIRQ \H 6 TRDP HORL \KR\H

SURILWP DQIHWAQ\WH BFDCFRP P XQWE\ ZD\ R P RUH HYHQW P RUA
PXVE PRUHGDGH PRMH\K-DMI PRUHPXIDY PRUHSRHY PR
TXDQWVR @H P SURIIQ) FX@UDCH SHIHGAHY $ QG BGW GASORHP HODQG
GWHDVKUH R GHJ KERIKRRG LGHQM 1O D AW RI\MQ GHFOUHG RCH R \KH
P RWELYHYH FAMV R W\ H LQ\KH 8 QMG 6\TANY

2 | FRXUH KDWY \R IDU RXULP DI LCDMRQ FRQUHAIY) D IHZ GRW $QG
\KH FU-DIYH HFRQRP\ LV QRWD MOHUEX@W:  KLG! B/ \OKH \KD\Y XQINH
P DQXDRXUQ) FROXMKPIRQ DQG KLI K WKL FUHD\YH LOGXNHY J U2
DURXQG \WH Z RS GXUQ) \KH * UDVWBHAHWIRQ R FUHD\IYH
LOGXMMHY K THIHG Z RWH \KDQ DB RWHYHY  RKHUMHRRUGKUQ) &2 9,
1 R QI ® \VHRARUZ LGHYHUCDYHD DQ HQMH HARGRP LE HAR\K P

5L RIRX\® GLYHWILHG HARQRP LHVZ W IRQ). FHQDOSLABLY DUH \KH
HARGRP LHV \KDWXFRHHG

%W KDWZ HBYH VHHQ GXUQ) RXUZ RUN Z WK \KH RUHDMYH HFRCRP\ LV FDXVH
IRURSWP MP 7KH: R ( FRQRP IF ) RXP B/Q XWUH Rl -RE\D UBHSRWWAVNWY
GUDIYH \RICNQIDDVRH - P RWAP SRINQAN QI RUIXXUH Z RUNHLY DQG

P LJKWWRRQ RYHIINH (DCQDOWDOMONQIDDV — Z W \KH LQRUHDMQ)
P DURK R DXRP DIRQDG $,



' HYHBSIQ) D FUDYH Z RUNRUAH DOR \XSSRWD@R! \KH RKHUMNQY
|G LELOW \VHDDZ DUHGHW FXURVYWY \MFKGQREJ IFDODMDR  DISOIRQ\R
GHBIOHP SDI  BDGHUKLS DQG TXD@V FRQIRO:  KHQ\ RX P HHWDQG \BD
\R D ARV XCRUHDIYH HOWHSUHGHXU \ RX Z L@IP P HADMD GVARYHUDQ
DEXQEDGH R DAR \KHVH W@

7KHJB/D WD\RQ8 1 ( 6&2 B/ 5H \KDSLQ) 3RTAHV IRU& WD
\KRZ VKRZ PUHD\YH DQG FX@XUDAQGEXANEN DUH WHQI \WHIQ) GFDO
HARGRP LV D@RYHU\KH Z R | DWHUDQG P RUH \WRURXI KO \KDQDQ RKHU
LQGXIY L GHVSI\NM Z RINQJ XSKLODI DIOMWGHROIQ) 1IXQAQ) DMV . H
EHIHYH \MLY GHFOH GHHGV\R FKDQIH  DQG Z H KRSH \KLY UHSRWYKRZ \/\KDW
\KH SRMQIDOSDRZ D\ VIRUJIURZ 1Q) 6 DRDP HORB/ FUDIYH HARQRP\  DUH
DERXWP RUH \KDQ KHSLQ) EXMGHWAVIQD IHZ \SHALLE VHRRWY

: H EHDHYH FUDAYH LGN GHYHBSP HQIY Z KHQ SURSHLD \XSSRUMGL
FDQ FXE LGHTXDON DQG KHS GFDCFRP P XQAAY DRKLHYH EHBU

HARGRP LV Z W P RUH UMIHGAH P RUH HQINHSUHGHXUDOGLYHYW P RUA
GHP RAUDIY HG SUYD\N LOYHWE HQAVP RUH FRQUHRIRQ \R J REDCP DUNHW

P RUH HQJ DI HG DQG HP SB HG\ RX\K DQG P RUH FHBEUDMRQ R KIMRUFD@®

XQCHUHSURVHQMNG FXGXUDGBU DHHV

| SRTR P DNHWY LOHRY DQG UHI IRQDOWIN-KRTHY Z HH\R Gl GHHSHU
LQR \KH FUDIYH HFRGRP\ L SDWD \IXSHULELDOXQGHWANIQEQ) R \KH CDURD

DV D CEHDXMEFDIRQ WD \ D DQG \RZ DUG \KH VRY Rl FX@UDCDQG
FU-D\YH HQNHSUHGHXWY Z RINQ) LOQWIQGHP L Z HEHTHYH \KH. Z RXG
XQFRYHUVRP H R \RGD\ B/P RWNAMIKQ) P DUNHVEDVHG \ROMIRQY\R \RADO
DQG HARGQRP LF G\SDUMAY

$QG Ll FUDIWH \WFKQRBJ\ Z RINHY DQG FXAXUDODERUHY Z HH\R FH
\KHP \HOHV P RUH IX@ \KDQ HYHULQ \RIEDUML. ERK J URXSV IDAQY
XQBUHFHGHQNG O\ RIIV DQG WP XODV\KH HARGRP\ \FUDP EGV\R FDK XS
Z W JHHDWH $ , DQG GLJMNO3 RZ GHIKISL Z H EHIHYH \KH. Z RXG
XQPRYHUHQNHSUHGHXUDCRSSRUMQMIA \R QRXUMK \KHUFRP P XQANV1Q
LGFOMYH YLEWDQAZ D\ V

$ QG L \WKQRBJ\ HEXFDIRQ Z HH \R FHOMUKH P HGADAIYH VR R

P HIFEX@XV FU-DIYINY DV DQ HWHQIDOKHDEK DQG Z HIHW SUDPNAH_
\STHQ 1P JURZ Q) IQEIJR VNQILQ) D JXMIU MQILQ) LQD FKRU
FRDERIDIZY RQD VAR EGAWIQO0 LGHADIWDGWWIG) \KH FXUYH R D
SRUFR IO$XRES' @IQ) XS EDANJ URXQG YRFDOMDAWE\ KDQG LQD
QI MICDXGER Z ROMBAIRQ. Z H EHIHYH KLY Z RXG XQFRYHUQHZ ZD\ V\R
SURP R\ UAVSHRWRUPX@UDOSURGXRIRQ LQ DQHD R D LHIV DURXQG

KXP DQYV P DFKIGH JHHIDWAG P HAD
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6DRUDP HQRB/ &UDIYH ( GJ H SOQ FD@IG IRUD GRUHDH LQEXWNHY
DWHWP HOM\R GGHLGH \WH \SHALLFVR! 6DRDP HQRB/ FU-DIYH VHRRUDQG
\R LGHQMA DM LE RSSRUWKQAAV IRUJ URZ LQ) HBP HOWR! \KH \HARUD

) URP \KLY DWWHMP HQAMKH & WV Z RX@ GGHYHBS D DWW LE SOQ\R
FDSMDE H RQ\KRVH RSSRWNQM\D DQG GHQJ DI H FUHDIYH VHRRUSHRS®!

DQG RU DQ] DIRQYLQ GHYHESP HOAR \KH SOQD

$ CAVRD® KLY DWHWP HAZ RX@ EH SDWR D OU HUWXG, \KDVWZ RXG
CSURYLGH D IX@BIEXUH RN \KH FUDIYH HFRQRP\ 1Q 6 IRIDP HQR DQG \KH
UHJ LRQD DQG \IKJ J HMDSHALLE DRIRQY \IKFK DV'Z RINRUH GHYHBSP HQWV
DQG KSSRIWRUMBYXS HOMSUMAY D 7KH 30Q UHSRUAG \KDWP HP EHYR
\KH FUHD\YH VHARUD Z DQAG KLY WXG. \R GMARYHU LQ HFRGRP LE
GHYHBSP HQAMUP V' \KH GivHUDI H SRIQW\R DGYDQRH 6 DRUDP HQRB/ FU-D\YH
YAB@Y DQG WFRWHSRQEQ) HARQRP IF P SDFWD) LQD® & WHDIYH ( GJH
FDOG IRUKLY XG. \R QHSRQG \R DQG LOMIDAH Z LK \KH & WA/ 3URVIFW
3URVSHUIQUDIYH DV Z HODV LQUDYHY VAWRWK E\ \KH 2 [IIFH R

QRYDIRQD

7KLV \IDWAD\ - UHSRWYHHNY AR SUAVHQABUP DY DQG VHRRQEDY  UHVHDURK \KDW
Z RUW\RZ DUS \KDVWDWHWP HQVZ KL®! DFANGRZ BIGI LQJ DQG DVP S\ \R
UHFDCEWDM EDVHG RQ\WH VH\P LE FKDQIHVZ IRXIKVE\ &2 9,

0 XPK KDV KDSSHHG MGFH &2 9, FKDQIHG \WH OQGWDSH IO

Z D\ V\KDVWKH DXKRWY DQG SDMFASDQWVLQ & UHDMYH ( GI H FRX@BH QHYHU
DQIASDING 9BVIKURXI K VD@ FUHD\YH HQUHSUHGHXWY 1Q 6 TRDP HQR KDYH
GRQH H WDRECDUO KHDYE @Y \R FRQIXH \R EXLG \KH FUHD\YH
HRRP\ LQWHURW JURZ Q) IURP HYHQW\R FRP P XQW GHYHBSP HQW
@H8 QHHQ+HRV IRWP Q) DADGFH O\H & DSMBCE, UDAYH $ QDGR

FROIXQ) \KH Z RINR GQIMBQAEQ) RU DQ] DIRQY @\H 9 HJ H DQG \KH 6 FO
&ROAMH FRZ RINQI DWSDFHV@NH + DANHU/DE  FUDYHD P HIY @H

DQG Z RINDWSDARHV@NH: $/ DQG IRXQAQ) PDQ H AV DQG
\KFFHWMXOXBUPEV



7R UM-DUAK SRIMQINDQ] URZ \W SD\IKZ D\ VIQ 6 DRUDP HQRB/ FUHD\IYH
HRQRP\  Z HDUiP S\WG \RN\DINH D RHDMYH DSSURDRK FRP EIQQ) GD\Y

VR \WEQ  DQG FRMERIDIRQ

© HFRQEXPNG D EUIRDG IDQJH R RHRQRGH DQG IRFXV.J URXS
LOMYLHZ V Z I\ HQUHSUHGHXY LOYHVRWY FRP P XQWV RU DQ] HY
EXMGHW FRP P XQW GDGHY DQG RKHUMBN-KRTGHY

© H DQD®] HG \KH 6DRDP HQR FUDIYH HARGRP\ \KURX] K BAFDO
GD\I DQG UHBYDQNBXETFDIRQY

© H UMHDUKHG YLDE®! IMDWAD LHVIURP P LOUP HR DUHDV LOYHME HOW
RSSRUNQ¥Y DQG UMVRXUAHV DQG FUDAYH HFRGRP\  GHYHBSP HQW
QMIDMUH J HDUHG \RZ DU SRTE\ P DNHY HQUHSUHGHXY LOYHRY
RUDQ] HY DQG RKHUMBN-KRTGHY/1Q 6 DRUDP HQR

© HZ URN \KLY BSRIADQG WDQUDG VYR D YDUHW R P HAXP VIQ
RUEHU\R WDFK D YDUHW R DXAHJHV

7KLY UHSRWHHNY R DGG DQRKHJIFKDS\WWUVR \KH LP SRUDQAZ RUN \KDVKH
&L DQG W SDWGHY KDYH DOHDG. XQGHUBNHO\R JURZ 6 [RUDP HORBY/
FUDIYH HFRQRP\  DQG WKSSRWWHQIHSUHGHXWY IURP KIMRUFDE
XQGHYHYHG FRP P XQUiV

$VZ HZ RIHG RQ KLY UHSRWZ H GG HIFRXQIMUFRP P XQW | D\ XH
7KRXI K LOQMYLHZ HHVZ HIH QGHDU® DOHQXXMDWIF DERXVSDMASDICY
\KHUH Z DVD WHQG Rl 1UAIDIRQ DERXVWKH SURIDRRG CDWUH Rl \KLY
SOQQQ) DQG UMDUK ZRWN Z W PDQ  SDWASDQVH SUAIQ) D GHMUA
IRULP P HAD\W DRIRQ RUFRP L) 3DMASDQVDOR URXIHD AWGEL RIMQ
XQNRZ IQIOL \SHALLF G-MUAV\KDWHKRHG PDQ. Rl \KH

UHFRP P HQGDIRQV P DGH LQ \KH &UDIYH ( GIJH SOQ \XJJHWID) \KDW
RQURQ) Z RIN\R [P SGP HOARHH UHFRP P HQGDRQY KDV GRW HW
EHFRP H YIME®! RURAIDA HG LQ \WH GLYHWYH FUHD\YH SURIHWIRQDO
FRPPXQW : KHMHZHFDQ Z HZ LGDWP SR AN DO QP HOAZ LK
\SHALLE & UDAYH ( GIH J RD® DV'Z H GVRXW \KHVH GHMLAV \KURXI KRXVRLY
UHSRW

- LW \KLY FROM WOQP IQGL DQG DANGRZ BIGI Q) \WDVWKH IRTRZ 1Q) QR
SOQV/ LV QRWDQ H KDXWRYH DFFRXQAR DOUHFHQNDQG KIRUE UNVFDUK \KDW
KDV EHHQ GRGH \R DGYDQRH \KH FUHD\YH HFRGRP\ Q6 DRUDP HQRL KHUA
DUH \RP H Z D\ V\KLY UHSRWDIEP SW\R LOMUDFH Z [\ RKHU&: W HIRWDQG
UHBIYDQAP DNRUMIMDAA LHV XQGHZ D\ LQ\KH 6 DRUDP HQR DUHD
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$VR WLVZ UNQ) \KH 6DRDP HOR * HHDOBOQ LV \DIQ \KH
CSXEQF UMHZ GD\DVBUH EXWY  SDJH (P DWRUSOCD GRHV
XSSRUWAHDIWYH HFRQRP\  GHYHESP HQVAMY & WHDYH ( G H DQG @) LQY
RXWSHALLE SRTF J RD®'\R GRWNMUD IEWDQADWHAR P DQG

QML) XVK 6DRDP HQR DV D GHDIRQ AW D

$ QG Z HBH HIFRXUDJ HG \R \VHH \KH FUH BYH HFRGRP\ DV D G HAQGXY
VHARWDIQ\WWH/DQG8\H  30AHP DNQJ VHRIRGRY/* RDO83  UHIDUEQ)
CHYROLQ) RILFH QHHOD Z KIEK IRUFUHDIYH HQWHSUHHXY LGFOGHY

@M Z RW\SDFHV DVFRHIHG 1Q/83

7KHH DUH P DQ  RKHUMUDWDI LHY Z H XSSRWKDWH GRAWH G-MUHVRI RXU

LQMYHZ HHV I[QFOGQ) QHI KERWKRRGY DV D EDME XQWD GBRFDCEXMGHW
SUVHYDIRGD FRP ELCHG Z W GKUMLQ) FRP P HUADCP L[ HG XVH FHQRMYD \KDW
|HDWUH HYHQWSURI WDP P Q) CEXLELQI V\KDWHQJ DI H \KH WHHWD G<RP H
EDVHG EXMQHWHVDDQG PRUH : KHQ WHVH\RSIEVFDP HXS Z W

LQMYLZ HAV P DQ AMG FXUHQASHUP IMSURFHW/ \WKI J BV WDWRBXG \WH
UDQ DARQR WLV YIMRQ Z H KRSH \WH &IW UHRI Q1) HY IMZ L@QHHG \R HDVH
\KH SHP IMBURAHW/\R P DNH \KHVH VDM LHY D UHD@WV E\

© HDOR \XSSRWWH * HOHIDOBDQB/IRFXVRQ J DODQ] LY
HQUHSUHGHXUIKLS IRUNKH IXUH Rl 6 DRUDP HQR DQG DI UHH Z [\ JRDQ(
\KDVRH & LWV \KRX@ GRWHUHARQRP LF JDIEHIQ) &FD® JURZ QDG

RZ GHG EXMGQHWHY B\ SURP RIQ) HQNHSUHGHXUIKLS DQG SDUGHIKLSV \KDW
| DADBAN \KH J URZ \K DQG H SDMRQR! LQGHP DQG LQGXWHY D

+RZ HYHJ Z H DUH FRGFHLGHG \WDVWRHUH 1V QRWHCRXI K DANGRZ BIGI P HONR
\KH * HHDCBOQ R FUHDIYH HARQRP\ \HRRWY DV QQGHP DQED LQEXWNHY

© HZ RX@ Q\HWR \VHH CRUDIYH HRGRP\ HARX P D DGGHG \R (DWW
HAR P D DQG XVHG \WURXI KRXVWKH * HOHIDOBOQ @QI XDIH || \KH & LW LV
VHURXV DERXWHT XADE®! SD\WZ D\ VIRUG TRDP HQR FUHDIYH HARQRP \

JURZ \K DQG \KH SRWELDIAV | RUKIMRUFD® XQGHYHYHG FRP P XQWAY Z H
IRQI ® THHOKDWKH * HGHIDOBDQ P XWNXSSRWERW \KH DWW DQG FU-DIYH
LOGXVINHY :©  H KRSH \KLY UHSRWP DNH \D FRP SHT) DU XP HQVRUZ K\

7KDWEHQ) \DIG Z HZ RXG @\H\R KJKQ KWD [HZ R \WH* HQHDCBOQ
GUDI\BY SRTAHV\KDWZ H \HH DV SDUFXOUD [P SRUTQNRUSURP R
FUDIYH HFRQRP\  UHDANG GHYHBSP HON



3OAHP DNQJ VDWW LEV 7KURXI KRXWAKH *  HOHIDCBOQ DUH GHL KERWKRRG
\SHALLF SOFHP DNQJ MDD LHV \KDWADGRQ \KH & LWA/$ W & XTH DQG
&UDIYH (FRRP\ &RP P MWIRQ\R FRIERIDM Z MK GH.I KERKRRG
DWRADRQV DQG SURSHYY EDVHG [P SURYHP HONEMNEW 3% V \R

QCRBDVHVHOH R| SORHD DQG QP SURYH SHEHWNDQ DQG FRP P HIADO
H SHUHQFHVD\KURXI K SXETF DWFUHDIWH OQBWDSIQ)  DQG RAGRRU
DRIV

© H \XSSRWWKHVH SRTAHV EXWZ H FDXIRQ RGFH P RUH DI DIQWAD P LQGVHW
R FU-D\MMW DVP HHO D CEHDXWDRIRQD RUCHKDGAH-P HODVDWD\ © H
HGFRXUDI H D P LOGVHWKDWIHARI Q) HV \KDWXMIBACDE®! DQG HTX\BE®
ILQDQADOFDSMNOGHYHBSP HQWY [FOGEQ) [QRUHDVHG J HHIWRCDCY HDAK
1Q KIMRUED@® XQGHYHYHG FRP P XQAYM. FDQIGZ IURP FUHDIWH HARGRP\
EDVHG SOFHNHHSLQ) DR LHY

&RTHY UHSRUV\KDVDRDP HOR R LFH \SDRH YDFDGR. P LI KVWKIMDQ DO
WP HKLIK 1Q LQ RUEHU\R HQUXUH 6DADP HORB/KLIK TXDQW R @H

H SHREMRQVIRU \KH WP H\R P SGP HONFUHD\WH SORHNHHSLQ)
DWW LV LY CRZ

$ QIGMVSOAHP HOV:  H DU HFRXDIHG B\ \WH * HHIDCBOQB/ DQWY
GASORHP HONVMDAD LHY EXWE H Z RX@ QNH R VHH RQI HUDQ) XDJIH
SURUMY QI \KH QHHG | RUPUHDAYH HQNHSUHQHXUSURSHMY RZ GHIKLSL
HSHAD® G\SOFHG DQG KIMRUFD® XQGHYHYHG FUDIYHY

) LIAVZ H Z RXG \KI J VKD LQ) \WH OQIXDIHIQ/83  ILRP OKDD@

FROUGHUDQAGASORHP HONNDARD LEVD R \WH \INRQ) HIDQLGNSORHP HOW
OQI XD H XVHG HYHZ KHH 1O WH * HHDOBDQ SHIKDSV CKDOWNYH \R

SUHYHONBMSORP HO :  H Z RX@ DOR \XJ J HWW STEMY LGFOGQ)
OQI XD H DURXQG SDWV\R SURSHWY RZ GHIKLS IRUCDMYAY DQG FUHDIYH

EXMGHWHVD

+HABJHWXWWP © H DUH IRQ) SURSRGHQWR! FUHDYH HQUHSUHGHXWY DV
DRIYDRW R FXGMDCKHIMI H DQG Z H \XSSRWAKH * HOHIDOBDCE/ HIRW
\R SURP R KHUAR H\RXUMP  Z KLIFK Z H R\MQ VHH J R KDQGLQJI ®YH Z WK

LQQRYDYH FUHDYH HQUHSUHGHXUIKLS

© H GMAXW\RLY FRQPHSWQ GHSK \KURXJ KRXWE: UHDAYH ( FRQRP\

( QUHSUHGHXY Z KHUH Z H \KDUH VRUHV R P DQ. FUHD\YH HQUHSUHGHXLY

Z KRVH \KFFHW LV (EDVHG RQ D \MAKGRE LEDOIQURYDIRQ \WDWDER EUHDWHY
QZ @H LOR WRUHV LP SRATQAR \KHUFRP P XQW D




© KB GLYHYH FXGMUD® UHBYDQARWPV KHUARI HY DQG WDGMRQY DUH
RIMQ\KRXJ KWR' DV RSSRVHG \R LQCRYDIRQ  FUHDYH HQUHSUHGHXLY GR GRW
VHH WKLY/ Z Dy 8 UHDAYH HQHSUHGHXLY RIAMQ GHUYH \RHUSDWIRQ IURP
\WHUGFDOKHIMW H EUGILQ) \KVZ HDGK Rl NQRZ ®1GI H DQG SHYSHRH
QR QG-Z P DUNHWDQG RSSRUWWQMIAY ,Q\KYZ D\ \KH \DUH NHHSIQ) DOYH
\KH YDOHVR! AKH RG Z D\ \BZ KI®I JHHDIQY NMEV DQG P HDQQI IXO

HQ) DI HP HQWVRU\ RXAK \RGD\ DQG \RP RURZ D

© H\XIJHWE DRUDP HQR SURP RN \KLY UHDMIRQKLS EHE HHQ KHUADI H
\RXUVP  DQG FUHDYH HQUHSUHGHXUIKLS  DQG Z H K J HAP RUH OQ) XDIH 1O
\KH * HQHDCBOQ DURXQG SURP RIQ) FXAMIDCY RUNHLY DQG FUHDIYH
HQUHSUHGHXWY DV DI HQWR! KHIMY H\RXUMP Z KR DUH Z HOHTXLISSHG \R
\DNH RQ SUVHYDIRQ DQG DGDS\MYH UH XH SURMPWDV SDWV\R RZ GHUKLS
7\ LQ) WY KHIMW H\RXUMP Z RUNZ MK SUMVHIYDIRQ DGDS\YH UHXH DQG
SDWV\R RZ GHIKLS LV [P SRUNQAR FRP EDWEMNSORHP HOAR KIRUFD@®

XQGHYHYHG FX@MUDCZ RUNHY DQG FUH BYH HONHSUHGHXY

)LQD® Z HZ RXT XU H 6 DADP HOR \R EH LGFOMYH LQ WGHIQUWRQR!
PX@ADCKHIADI H & RQUGHUWWH 5R DO& KIFDQR $ LU) RUH 7KLY

6DRUDP HQR EDVHG DIWARGRIYH EHI DQLQ DQG Z DV UHASRQUE®I CRW
RQD |RUGFDAHWIYDE DQG VRADOSURI UDP V EXWRUD @U H SRIRQR! \KH
YAXDORY MO DQG FRP P XQFDIRQ WD\ LHV \KDW DODQ] HG \KH
8SQWG)DWP : RUNHYP RYHP HOAR \KH V 7KVIV6 DRDP HQR
PX@AUDCKHADI H 1 RARQD Z RXG FHBEUDMIRQ DQG SURP RIRQR!

P RYHP HQW@\H \KH 5R\ DO8.KIFDGR $ LU) RUFH FUHD\M \RXUMP P DUNHW
RSSRUNQWAY W RX@ DER RSHO XS \WH TXHWIRQR! Z KR RZ Q/\KH
CPX@ADCKHUARI HD R \KH ANV \R EHMBHULGFOGH KIMRUFD® XQGHYHYHG

SRSXOMRQ/

SUDWYH | RRG AMNIIEXWRQ ) LCD@  Z H \IXSSRWWH * HHIDCBDX®B/
CRUHD\IYH |RRG GMNEXRCD SRTIHHVRI P D] 1P I 1Q) SXEM@F \SDAHVIRU

YHEQ) IRRG SURP RIQJ XUEDQ DI UFXGXUH DQG VXSSRMQY \KH &\ DV
\KH KXE Rl D WHJ IRCDARRG HFR(RP\ '  H EHIHYH DOKHVH HIRWKHS

PXADW FUHDIYH HQWHSUHGHXY DQG DUH DOHDG. 6 DRDP HOR Q) \KV\R
EX@ \RZ DU HYHQ P RUH \KFFHW/
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7K HIRWARQGHPRG QDIRQDO UHJ LRQDO DQG GFDCHARGQRP IE

H SHWZ 1\ DRIYH AMY HOV\R 11QG DO QP HOADFURW \KHVH \B R DUHCDV R
H SHMYH DFDGHP LF DQG H SHUHQIDO 7KLY HIRWR J UDWURRW MY HQ
LOYROHP HQNFRQIDXHG Z W \KLY SURWMARY  RQ  IQRMYIHZ WDWD\  DQG
VHYHIDCR! RXUMMDA LE \iXJ J HWIRQY FRQEXUZ AW 3URMPVBUR\SHLB/ FD@IRU

QCH.J KERKRRG EDVHG HARQRP L DQG FRP P XQW GHYHBSP HQW \ROMRQ/
3¢ ® E5

6FDBBS ZDVD PIG&2 9, QUDP HZ RUN DQG DRIRQ DI HIGED \R J HHID\W
LGFOMYH HARQRP LE GHYHBSP HQVRUWKH 6 DRUDP HQR UHJ LRQ D 7KLY UHSRW
FUMYDX® GIMMQ) XOKHY EHE HHQ FUHD\WH LQGXWNHY DQG FX@UDCDP HQWNAY
DQG P DNHVDQ H FHBQARYH.D@FDVH [RUWH LP SRUNGAH R \KH FU-DIYH
LOGXINHY LQ GUMQI 6 DFUDP HQR HFRGRP LE J URZ \K

© HWRQ O BHRP P HXG UMHZ 1IQJ SDIRV IRUD\XPPDUY R \KH
JHHDCSRMANDCR \KH FHD\YH LOGXMNHY  SDUFXOLD IDRWVIONH C
\IP HV P RUH GR@WY MDA 1Q BFDCHRQRP LHY Z KHQ\VSHNZ I\ D &FDO

LQGHSHQGHQAP DNHURUFUHDARYH \P DGEXMQHW FRP SDUHG \R QDIRQDO
FKDIQ UMBLBLY D

;. HARGPXUZ WN\KHWH 6FDEB S I1QEQIV

. C7KH AW KDV \HYHDCDWHW\KDWARX@ SURYIGH D IRXQEDIRQ IRU
FUDAYH LOGXWY JURZ K UREXWWRRG DQG DI UEXTXUH LQEXWNEN
ICFOGQ) EHQJ G5 P HIFD V) DWP \R) RIN&DSMD  H FHSUIRQDO
FX@DOWHY WV IGFOGQ) RGH R \WH OU HWWARGRIRQVR! FRP P XQWY
DALY LQ\KH DA DQG P 1HIYDOED

. CSDADP HORB/DP HIWAHY DQG CDVMUDCEHDXW FUHDW SRIMQINDOR
JHHDM IHYHXHDVD II® GHMCDIRQ EXWD FRP S  SHUP NG
SURFHWDQG OFN R A UAVRXURHY FUHDW FKD@DIQ) HV\R J URZ K LQ\KLY
LQGX\ D

o : HQRM ,QRXUGMXWMRQYZ W GFDCFUH-DIYH HOWHSUHIHXY 1Q
\KH LB LGN Z H IRXQG UREXWBUDVH IRUKH HIRWR! \KH
6DFDP HOR ) LB &RP P MRGHUR GUHA® KHS FAMKURX] K \KH
UHG \DSH R \MLY/ SHIP NIT) SURFHW EXVH DRXDCSURFHVWHY DQG
ORNR VB BARXUFH FKD@IQ) HV P DIQ




.« BRSKIMFDAG \DLRUHG EXMGHW DQG ILQDQRH \WKSSRWWRUDMMVDQG
VDAV Z RX@ DWIMAQ VDI XS Z RUN LQ KH FUHDIYH LOGXNEM.
HDEQY \P DAEXMGQHWHY\R ERISHUDDI Q Z \K P DINAVEDVHG

RSSRUNQ¥AV D

© HDOR FRGFXUZ \X 6FD®B SB/ UHFRP P HQGDRQV DERX\VG RDP HOR DVD
SRWQIDQ) REDOBDGHULQ IRRG LQGRYDIRQ DQG RXUILQEQ) VKT J HIAKDW
\KH RYHDS R DI UFX@XUDAQCRYDIRQ DQG FXADW  DWLY D IR
IQGEFDRUR \KH SRMQIDCR \KH H SHIHGFH HFRQRP\  Z KIFK LGFOGHV
FUD\YH IRRG KRVSAB@I H SHIHGRHV DVD JURZ \K \HARUIRUKH

6DRDP HQR FUD\IYH HARGRP\

)LD® Z H FRQEXUZ WK 6FDBB SB/ LOM MINQ \KH 6 DRUDP HOR YIGHR J DP HV
LOGXAY  W\XJ J HKIRQY\KDVWE DRDP H @ LGFRUSRUDWA \KH L.GHD Rl EHQY
QW KW HEDLOR IWEWDQG DQG RXUMKG. R FUDAYH GMXSVIRQ LQ \KH
SXEQE EXMGHW \VHYLEHV VHARUVKI J VD QDVAHQAEXVWARQ) FUHDYH
HARQRP\ \XE \HARUSRMQNDOR DAKLHYH \KH CSLYRWR KLIK JURZ W KLIK
\MFKD ILLP V\KDVBFDBB S \IKJJ VLY SRIWME®! IRUEXMGHW VHIYLEH
\KEVHARWY @\H OSHADA HG GHVLI Q VHYEHY KK DV HQJ LGHHUQ]

VHYIEHY 7 VHYERV KK DVFXURP FRP SXRUSURIWDP P Q) DQG BU DO
VHYFHV D Z KIFK Z H Z LOGVAXW H DP SBV R OWWULQ RXUGRN DVWKH GRLYLE

@H LOGRYDRD HONHSUHIHXUDCOSURILG

6RP HIQMYHZ SDUASDQNYAWG \KDVW6 OGBS KDG D FRQWRYHMDO
P SGP HAQMMRQ EHFDXVH R D SHIFHYHG ORNRI IRFXVRQHTXW DQG D
G\WHP SRZ HP HOAR D AW HQ SDCHOKDWKDG FD@IG |RUG DRUDP HQR

HARGRP LE GHYHBSP HOAR AQRQIRD® DQG WM LED® DGGUHW
HARGRP LE GVSDUMHY EDVHG RQ M P LE DQG LOXMAIRQDT) HG WDAVP
Z \KLQ DQG DRIRW GHL KERIKRRGVD

$ 6DFDPHOR 1 HZV 5HYLHZ DU¥®I DERXVGFDEB S QRMG \KDWOKH
QARRN.QIV, QUMANRQ | RXQG \KDVWZ KIB! \KH 6 TRDP HQR UHJ LRQ LV UHDAYHD
SURVSHUIRXV FRP SDUHG \R RKHUDUH S 6 P HIR DUDV IWA/1Q\KH ERWRP
LG LQ HARQRP IF J URZ \W DQG LGFOMRQ P RUH \WDQ RGHWMLG R BMGHQW
\KWKJ J ®1 \R P DNH HQGV P HHWDQG \KH BIH GASURSRIIRCDIMD SHRS®I R
FRBU DQG %DAN DQG / DIZR Z RUINHLY DUH XQGHUHSURVHQRG LQ AL MBON.O
NREVR \KH IXUUH D
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7KH 3URSHIW 6D\ VD FRP SUHKHQUYH HARGQRP LE GHYHBSP HOW
VDAWD\ &(' 6 GHVAUEHG DVD CAMDAD LE [UDP HZ RUN DQG DRIRQ SOQ IRU
\KH M FRXQIV 6 DFUDP HQR 5HJ LRQ \KDVSURUAY HV RUFRUH HARQRP LF
LQWNDYHV DQG Z LOUWHVXOVQ D P RUH SURVSHIRXY HTXUDE®! DQG UMIHQN
UHJLRQD

7KLV 6D\ Z DV UHBDWG \WH P IGIMR &2 9, 1Q DQG SUHSDUHG E\
9D® 9IMRQDQGS5: 9 HQMUHVLQ SDUGHIKLS Z I\ \KH 6 TRDP HQR $ UD
&RXGACR * RYHCPHOWV 6$&2 *  \KH6DADP HOR 0 HIRSRONQ

&KDP EHUR! &RP P HIH DQG \WH* WHD\WUGDRDP HOR $ UH ( FRQRP LF
&RXGAO

- KLG! \KH 3URVGHINW 6\DAD\ GRHV CRWELHA® P HOIRQ \KH FUHD\YH
HARQRP\  Z H\HH \HYHIDCSRIQWR! DI QP HQAZ 1\ RXUUHVADUFK

. 7KHIRPXVRQHONHSUHIHXUKLS  7KH SURSHUNY 6\MDAD\ W K\® XU HV
6DRUDP HQR SRIA P DNHY/\R P RUH DJ J UAKLYHD \KSSRWY
HQUHSUHGHXUIKLS DV DQ HARQRP LE GHYHBSP HOANMDMI\  CRIG) \KDW
6DRUDP HQR KDVOJ JHG IQQHZ MBS JURZ W

o : HFRGPXUZ K \KH 3LRSHIN 6\WDAD\ B/ MBGRH RQ
HQUHSUHGHXUIKLS  GB\BWBSY DUH DQ LP SRUDQAFRP SRGHOR! \KH
UH) IRCDAQURYDIRQ HFRU VAP 7KH. UHSUAVHQAGHZ. LGHDV DQG LQ
\RP H FDVHV EHFRP H FDUIHY RUFRP P HIAD[ HYR! LQGXAWY
WDQURIP Q) \WRKQRBJ LV (YHY OUH ILLP Z DVDWRGH SRQD
VDWES \R JHHDIDY HRXI K ISV IRUVRP H\R EHFRP H
\KEMDQIDALLP VIV AMFDORUGQ) \WP JURZ W 6\BKSVIQ
SDMFXOUEHHIWURP D KLIK® GHE RINHG HMURGP HQV7KLY LV DQ
DANQRZ BIGI HG WIHQI W Rl LQQRYDAIRQ KXEV \IKFK DV6 [IFRQ 9 DX\
$XWD DQGSRAN  LQIYRVRQ \W QDPHD IHZ  Z KHUH SRAMQNDO
HQUHSUHGHXY LOYHVRWY H SHW @Z\ HY P HQRWY \MKQFDO

\DERNVDQG SRMANDCEDUIGHY XE FRVHD \RJ HKHU DQG Z KHUH \WH
[WRNRQ SURVIGHY ERW \KH FUHD\YH VSDUN IRUQHZ LlGHDV DQG

TXIEND KHSVMD\WRVH I[G-DVIQR QHZ FRP SDQHVD

. 7KHIG-D R 6DFDP HQR DV DQ LQQRYDMRQ GDGHUI RUAYLE DM LHV
7KH 3URSHIW 6D\ P DNHVCRM Rl HIRW\KDWZ HH XQGHZ D\ \R
SRV\IRQ 6 DRDP HQR DV D J GEDOBDGHULQ FUD\YH FLYLE \ROMRQWL
\IXFK DV\KH 6 DFUDP HOR 8 UEDQ 7HKGR®J\ /DE DQG \KH & IMF / DEL
DQG Z H FRGFXUZ W \KH 6\MDRD\ B/ YMRQ R 6DRUDP HQR DV (D \RWV
EHG IRULQQRYDIRQ EURDGD DSSTHG D
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)LOD® Z HZ RX@ @\H \R SURSRVH SXWIRY \KHVH P DNRUHFRGRP LE
GHYHESP HUASOQV QR FRQYHIDIRQ Z LK $ WFXOWRU D FROAIRQ R
LOMYLHZ V DQG DWSXEQKHG 1Q DQG GMMEX\MG DV D ERRN LQ KRAMY
\KURXJ KRXAKH ANV 7KH SURWIPWZ DV IXQGHG LQ SDVE\ \KH ,RE)

6DFADP HQR$ W & XWKUHO DK ) XQG Z1W' 96 $WDVD IMDO

\SRQRU

$ W¥EXO\RUIHDWUHY GFDOS DRUDP HQR DUYAVDQG FUHDMYH HONHSUHQHXY
\KDUQ) \WHUCSHYSHRIYHY RQ EXA@Q) DQG VKSSRUGY \KH FUHD\YH
FRP P XQW Z RUNRUAH GHYHBSP HQMKH & UHD\IWH ( GITH 30Q DQG
HQUHSUHGHXUIKLS LQ\KH DIWD,Q D SURILBI R $ WIFXO\RU 6DRRZ Q

0 DI D] ICH H SOLCHG \WDVIKH ERRN IWHD XQGHZ HOAD K] RP DI

P DQIHBARQ IMEH] DQDVD M \HIHVR RQIH4  $ \D\KDVWEHDP H

OP DQEDVAK ] LGHVD DQG AQSHIRQ DUMANIBN DWERZ QRZ (B/. P S\WQ
6DZ\ HU+ RAMD \WDWRG RVWDWRYH)  DWWQGHHY EHRWH&2 9, IRIAHG
D SLYRWOQR D EFDXIUXCC ~ SDUH\KRZ FD\HD

7KH SURFHWR $ WFXOWRUARP 1Q) \R @H SDUDEBY \KH \& MV DQG MUV R
FUHDVYH HQWHSUHGHXUKLS  DQG Z H VX J HWARDVWIH \KFFHW R LW CRXUHQW
ILGDORWP DDVD ERR\L. Z KIEK KDV\RG Z HOIQ KRMY ERRN\VRUHY DQG
DUV YHQXHY DRURW\KH AW UHSURVHQIW\WH \XFFHWR DQ FUHDWYH
EXMCHW D@Z HG \R HP ELDAH UM\ DQG UH [P DI LDMRQ R HP HIH P RH
UMOHADQG [P SDRIKO

$ LI XO\RUB/ FRP P XQW IXQGHWY LGFOGH CRIRQD ERR\MRUHY UHFRG
VIRUHAV P DNHU\SDAHV J D@UHY DQG LQAYIGXDCDMYAY 7KH. DOR LGFOIGH
LQUXUDGFH DI HQW UHIVHG GRARLY H HUAVH HTXLSP HQAP DQXI DRXUHY
U-DERY DUFKLNMAW FRQRMQAXIDM] VI RUP DNRURQICH HFRP P HUFH
SOWRPV OZ\ HY JBEDCKRXVHZ DUH UHBLBLY EXVGHW DFFHBLDRY

YHQMUH FDSMDOQHVRY UHEXUDQN DQG GHOW

/ DIWULQ KLY UHSRWZ H Z L@RXAK RQ \KH MP LOUAAY DQG GLLIHHGAHY

EHE HHQ \WH CDWSDWRGD DQG \WH GFUH BRYH HFRGRP\ LOYHRUD EXVIKLY QAN
IINHV XV DVD FRP SHI) LOMMRQ RI QRARQD \KH XL HOAGHMLUH 1Q
6DRUDP HQR IRUD UAVXU HIFH R DIWIRXUCDOP EXVWDOR \KH EBDOK Rl
\XSSRWVRUD FUHD\IYH HARGRP\ |RFEXVHG DSSURDIK \R FRP P XQUV LGHQIMY

DQG GHYHBSP HOWV



$ORG $URXOWUUHDRKHG UHDGHY IQYHMMG R Z KDIWV

UDMVHG EDAN LQR \WH GADCRUHDWYH HRQRP - DQG JHH.DWG Q-DUD
LQP HAD YDOH WURXI K \KH SURP RIRQ R FXGMUDORXUMP

$ WIFXO\RUDWAY DGR! \KH SURP LGHQNBFDCRUHDIYHY INQRYEZ V\R
USROG \R & UDYH ( GJ H DQG GHDHUWHUWKRXI KWRQ DWDQG FU-DIYH
HARGRP\ GHYHBISP HQAZ \KIQ 6DRDP HQR -+ HIH DUH \EZR \WHQGVZ H
QRIAG

. TKHIL]® 0 XUSO! LQMWEZ HVIQ$ WFXDRUH SUAHG
G\DSSRQR HOAKDVE UHDIWH ( G H HIRWKDG QRWZ URXI KWL H
IP P HADW FKDQIHV 7KH. Z DQRIG \R \HH DPIRQY\KDWP DUFRKHG \KH
LOMMW R \KH SOQQQ) GVFXWRQY

. 7TKH\SDAHV 0 XSG LOMYHZ HHVDOR H SUAWHG DJ LHI DERWBMQ)
DQG ILQEQ) \SDFH 7KLY FDP H XS DJ DIQ DQG DJ DIQ LQ RXULQMYLHZ V/
DVZ HD SIRSHW RZ GHIKLS LVDP RQJ \KH \RS FRGAH.QV IRUFUHD\YH
HQUHSUHGHXLY
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,Q\KH &UD\YH ( GIH SOQ \WHWH Z DV

\LJ QULEDQAFRGFH.Q DERX\ DRLDP HQRB/ SRRU
\KRZ 1Q) LQ\KH & UHD\IYH 9 \baw ,QGH &9,

&UDIYH ( GJH H SOLGHG \KDWS DRDP HORB/ FUDIYH HFRQRP\ FXUMHO®
OJ VEHKLQG \KH 8 QARG 6\BARY LQ FUHD\YH YA Z 1\ D FRXQINZ LGH LQGH]
R FRP SDUHG \R \KH 86 DYHIDIH R DQG \MLV/IQGH KDVEHHQ

1Q GO HMCHH D

" HVEI\W \KY GHROEH & UHDIYH ( GJ H QRWMG \KDV6 TRUIDP HOR GG ERDMWD
KHDOK QXP EHURI GXP EHUR NREV 1Q RHDMYH RAFXSDMRQVWD SHUFDSI\Y
FRP SDUHG W MP LOURMAY \XJJ B \WDWKH ®Z &9, Z DV \KH UHVXONRI

RWHUIDPRWY P HDVKUHG \DBV UHYHQXHY DQG LOHMER HOW

TKHHRUH \WH SOQ ViXJ J HVAG \KDVWKH UHARP P HQGHG FUHD\IYH HARCRP
VWXG 1GHAM \XE VHRARWY Z KHUH 6 DRIDP HQR P LJ KWKDYH D FRP SHIMYH
HEIH W KHS ERRWW& 9, DQG P SURYH KHDOK R LW RHD\WYH HARCRP\

,QFD@Y IRUD 6DRDP HQR FUHD\YH HFRCQRP\  DWHWP HOMKH
&UHDIWH ( QI H SOQ\SHALLFD@ FD@IG IRUWH LGHAMFMRQ RI CSHALLE
SFUHDWH HARCRP \ @XE VHRRY/ Z I\ \KH J UHD\WRWVAY URZ \K SRIMQIDCD

& UHD\YH ( GJ H \SHRXOWG \KDVWKHVH \XE VHRRWY/ P LI KWCFOGH AL YIGR

SURGXAIRQ \KH P XME LMY DQG \KH GHMI QFRP P XQW D

7R EXLG RQ KLY Z RN DQG LGHQNA \KHVH \IXE \HRRWY/LQ ZHEHIDQ
Z 1\ &9, DQG %6 GO [URP \W DQ XSGDWMG CDBVHWURP \KH
DN DQDO] HG Q& UHDIH ( GIH 7R FKRRVH 1 $,&6 DQG 62 & FDWI RUHY
Z H DO QHG Z WK \KH 2 \IY & RTBU H & BDIYH ( FRGRP\  UHSRWDQG

FUD\YH Z RINRUFH TXHVIRQY GHYHBSHG B\ 1 HD' LWHRRUR! & WHD\IYH

QXU 3R DQG ( IGHIFH & HOH -+ DVDQ 9DNKWKL

7R DCHFGRD@ YDOEDW LQGXMNY DQG RARXSDIRQ ARGHV Z H UIRX\ICHOD
SRVHG \WHVH RAEFXSDRQY DQG LQGXMNHY LQ YDUIRXV IRWP VR RXU

6DFUDP HQR [QRYHZ \XENMPWDQG FRQLLP HG \KHUDXKHQIAW LQ \KH
FRQM WR \KH GD\ \RGD\ 6DRDP HQR FU-DIYH HFRQRP \



t - H\KHQ UAVHDUKHG UHJ LRQDCEXMQHW J URZ W \KURXJ K D YDUHW R
VRXUFHY GRNGQI DWAHDAYH \WE VHRRLY/ Z W KL K NRE J URZ \W DQG KLIK
UAYHQH JURZ W 7R I[FRSRUDIN H SRWBRIMQIDO Z H DQDO] HG FROMP HU
WHIGV DG OU HUMDAN . U LRQDO QRCDO DG J BEDCSIMHOV1Q
FUHDIYH HFRCGRP\ JURZ W

0 HDVXUQ) \KH FUDIYH HFRGRP\ VD CRRURX® 1X] ]\ \BWN$ VDQ
HPHJLQ) DQG HYROLQ) VHRRU \KH ERXQEDUHV R \KH FUD\YH HFRGRP\
DUHG QP IF ' LIHHFHVIQ GHIQURYY FRP ELCHG Z W D GHIAWR
IDQEDUE] HG P HDVKUHP HQARRY GDGV\R D IGPXDIRQ LQ \KH CD\Y
KUWRXQELQ) \KH FUHD\YH HRQRP\

$VDQH DPS®! \KHS8 6 &HQXVKDV\ HAR D\WLI Q FUD\YH HRGRP\
VHRRWY/Z WK FRGHV\KDVWD@Z. HARGRP MWVAR MQJ B RXANKH FUHD\YH
HRQRP\ LQ\WH\DPHZ D\ Z HFDQ P HDVXUH (P DQXIDRXUQI DRU
OMDQSRUARQ D

7Z R UHRHQABDSHY KDYH DU SWWG \RY UL KWKH \KLS  DJ J UHJ) D\ HIRW\R
GDW  DQG VWRHUSROA P DNHY \RZ DUG SUDRFDCP RGHY

Q WH1 HMD' IWHARUR & UHDIYH ,QGXMUHY 3RTA  DQG ( IGHGRH
&HONH + DVDQIDNKKL SXEQKHG @ HOVKUQ) \KH FUHDIWH HFRQRP\  $
JXIGH IRUSRIR P DNHY D YBINKVKL XSCDWAG KLY J XIGH LQ lQD SDSHU
IRUO HGD ,QMIDIRDCS XWIDID 1 HWW KDV EHHQ DQ H WP HO
IQGHANDQ) BEDCSIRGHHULQ DGYRADIY | RUFBHDIYH HARGRP \

GHYHBSP HQVDQG YDNKIB/ P RGHOVEDVHG RQD G3 (DP LE

P DSSIQIDP RGHOKDWKH 8. KDV DGRS\AMG QDIRCD® |RUP HDVXUQJ
FU-D\YH LQGXWY [P SDFW

7KH P RVWIHBIYDQNDVSHANR \KLY P RGHOR 6 DRUDP HQR LV \KH P HOVXUHP HQWV
R Z KDWH DR® FRQUMAMY D GFUHD\IYH Z RINRUAHD NRE. YIONK\WKIB/ UMADUK
VXJJ HW\KDVWWADQ EH P DSSHGYID - TXHWIRQV DERXVWKH NRE

0 HAKDQL] DIRQ URIMIBIQN ' RHV IVKDYH QR FBDUP HAKDQFDO
\XEVA

1 RYHOSURAHW ' RHVIWARP P RQD DFKIHYH D JRDAQ QRYHZ D\ V!

1 RQ U-SHMYHHW RUGRQ XQIRP IXQRIRY ' RHV\KH WDQURIP DIRQ
\KH REFXSDIRQ HIHRWYDY  HDAK \IP H W GRGH!

SUHDYH FROMEX\IRQ\R \WH YDOH FKDIQ ,V IWAHDIYH LLIAVSHARYH R
FRQM WHJ  V\KH \DP H DRI FUHD\YH UL GRGH LQ D EDQNRUD
KD

,QMSUHBARQ CRAMVARDQURIP DURQ ' RHVIWER P RUH\KDQ VP SO
\KUWD \HYLIFH RUDUMDAW/ IRP" HJ GAMJQQ) D Q2 EX@IQ) W

FUDIQ) D&$' PRGHR DEX@Q) IRP H M) SOQ/




7TKHWH TXHWIRQY SURYIGH SRTR P DNHY Z [\ D FBDUDQG \KRURXI K QY XV
\RVVRUILEMUQ) Z RINRUFH GDWY DQG \WKRZ 1QJ KRZ - FUHDAYH RFFXSDURQY
DUMH HYHQ RXANGH R WDGIMRCDOTFX@MUDCRXSX\ DRI LH DWWDQG
HMILCP HOWV

Q * UDQBDWR 6FHGAH , QWM ( FRQRP LEV 3R HWRUS GMDQEUR
&URADY SXEQKHE @ HDWUQ) & UHD\WH ( FRQRP LHV $ & UMFDCBHYLHZ R
&& \DIRUWH (8 +RU] RQ SURMPC HYHBSIQ) ,GFOMYH DQG
6XWILCDE®! & UD\YH ( FRQRP VD ' ,6 & 7KLY FUMFDOHVIEZ. EXC@VRQ
SURADDB/ILW  GDIWDQG JRAVEH RQG YDNKKLB/Z RINRUH
TXHWIRQY\R DJ J UH) D\ RYHID@FUHD\YH HARGRP\ P HDVKUHP HOMNKIDWAD LHV
DQG SURSRVH D KRDAF DQG XSGDWMG P RGHO

&UAFD® \KLY P RGHOGVAXWHY \KH TP MAIRQVR! P RGHY SRSXOULQ \KH
8 QARG 6\BARY EDVHG RQ CEXVIGHWHV LQYROHG Z \K \KH SURGXRIRQ RU
GMUEXIRQ R \KH DWWD 3RIQITY RANKDVWRHH P RGHY DUH (P DIQD XVHG
DVD @EE\ LQJ \RRCE\ \KH DUWV\VHRRUD & URAD\IY DU XHV\KDWKH. L) CGRUA
M\WZ MK \WKCRBJ\  FRP SXIY  DQG RKHUFIHDIYH HRRWY D

7R VRS LJQRUQ) DOKRH@NL DQG [P SRUBQE \R SURP RM DQ
LGFOMYH DQG \KMBACDE®! FU-DIYH HFRQRP\ \KDWADQ SURP R\A \KH
DEXQEDQNFU-DIYH HFRQRP\ SRMQIDCR! KIMRUED@® XQGHYHYHG
SRSXOMRQL & URADY SURSRVHV D P RGHOKDVKUHDGV \KH GHHGB! \WURXI K
CFRQAHSUD® DQG HP SILFD® UREXWAXEAMIFDOGVAUSIIRQV R \KH \HARUD
FDSWUQ) ERW O] H DQG HARQRP LF SURILG! LQ WP VR FRQYHQIRDO
HARGRP LE P HDVXUAV \FK DVHP S® P HQADQG > ' 3@ DVZ HODV
EURDGHUG CDP LFV DQG VRADOYDOH LQ FRQIMP SRUDY \RALHW D

+HHB/Z KDWKH"' ,6&( \XJ.J MWV \KDVWERTR P DNHY P HOVXUH  QRWM \KDWRW
DOR \KY EOW LV UHDGAO DYDIOE®I EH BXVH R \KH @P MWRQVRI OU H
VADBI 8 6 GDMWHW\XFK DV & HQUXV DQG %6 GOV

D 0 DARHRRP IFDIJUHIDWY * ' 3 HP S& P HQVFDSI\DO

LOYHE HOVH SRWDOH GHZ EXMQHWHY SHUFDSL\W

E &QU-DIWH\SIORYHY $ P RXQADQG ILHTXHA R IDAH\RIDAH
LQMDRIRQV DQG FRP P XQFDIRQ LQ FRQM WUFK LQ KXP DQ FDSANO
\IXFK DV IHYD® DQG RKHUI DRHUQIV LGFOGQ) DIDRIRQR)
RANGH YWARY LH \RXUMWY

F 3DWOWV 1 HZ SDWQWRUWRK FRP P HIADQ DIRQ GRHOHY

G &X@MDO\RADCDQG HRQRP LE YMIQWV 0 HDVKUHG DRIRW
IQEFDRY LGFOGEQ) QP EHUR! KL KHUHGXFDIRQ J IDGXDWY LQ \KH
ILHG DQG LOM IDIRQR! ' (, SRSXOMRQY LGFOGQ) P P LI WDQW



7KH' 6&( JUZ IRP \KLVIQUDCSUIRSRVDOR D \ HDU
UHV-DURK SURMPARDWIHVXENG 1Q IR DUG\KIQNQ) SRWE.2 9
SRIA LGHDVIRULGFOMYH DQG VKBACDE®! FUHDIYH
HRRQRP 1LV :  H UHFRP P HQG UDAQ) DOKLY SRIA Z RINDQG T
IGFRSRIDITY IWOQR GVAXWRQY/R! 1UDP HZ RUW\R P HDVKUA value

\KH CYDGHD FUHDMWYH HQHSUHHXWY DQG SIRIHWMRQDY FDQ peogia mars
DGG \R 6 DRDP HON

Enjoyment

value

Value creation just
for the pure joy / fun
of it

Economic

value
Value creation for
oneself by
delivering what
others want

happy or relieving
their suffering

Value
for oneself

$ ILQDAP SRUNQACRN IV \KDWOR! \KHH P RGHY P DIQ
TP IAG 1O \WHUDELOWV \R TXDQM \KBACDE®! J URZ \K 1Q
TXD@V R @H IRUFRP P XQW UMGHQW 2 YHUDQG RYHUIQRXU

LOMYLHZ \V/Z 1\ 6 DRDP HOR SDAFASDQNV \WH TXHWIRQR! KRZ
OXAFHWD P LJ KWDFFXUDWAOD EH P HDVKUHG Z DVIDMHG

Harmony Influence

value value
Value creation that Valie creation 1o

akes more Sense as a increase one's
whole (e.g. ecology, influence, power,
equality, ete) legacy, elc

| D VBWS LV UHFHYQ) M] HDE®! ILQDGADAQHWR HOMRP 9B\ $UHD 9&V
DQG VSD\ 1) \B[ HV1Q 6 DFDP HOR EXVWKH | RXQGHY QHYHUGDYH \KHU
GRZ QRZ Q RUSRVHVI@ RIILFH \SDFH  GHYHULQRDRWZ 1\ D YDUHW RI

QHJ KERIKRRGV QHYHUKRWRUDBHQG QHE RINGT HYHQWLO \WHUVHRRU

CHYHUVHLYH DV P HORWY RUSDMASDQWLQ LOFXEDIRQ DFFHBLDRUDPIYAA
L DUH\KH \XFFHWXO

© KDVWKRX@ 6DFDP HQR P HDVKUH \R WK® BDG \WH QDMRQ LQ GHYHBSIQJ
D QHZ DQG P RUH HTXMBE®I P RGHCR FUHDMYH HRRQRP | \IXFFHW DV\KH
QUDIYH ( GIH SOQ BV \KH &IW Z W GRQ)"

« : HEHIHHWIQUFDQE P RUH Z RINLY\ HAR EH GRQH \R LQMDRWZ 1\
HYHY SDWWRI \KH 6DFUDP HOR FRP P XQWWL HVSHAD@® KIMRUFD®
XQGHYHYHG SRSXOMRQ/ DQG UASHRINY GH.J KERKRRGE\
QHIKERKRRG GUIHHPAL \R FURZ GVRXUFH HTXABE®I DQG YLDEG®
P HUEV | RUG DRUDP HORB/ \MWBACDE®! HARQRP LE \WFFHW/

. : HKDYH DWP S\WG \R EHJ LQ \KDVWZ RUN DQG KL KOJ KWRP H R \KH
WHGVLQ DQZ HY/ Z KHQ Z H SRVHG \KH TXHWIRQ Z KDWZ LOFUHDIYH
HRQRP\ \WFFHW GRN @\H IRUS DRDP HOR' D\R RXULQMYLHZ HAV EXW

\KH SURMPGXUDIRQ DQG \DP S®I ] H Z DV XAP DIMD \BR \KRWDQG \RR
\P DOR GIDZ P RUH \KDQ DQ LQUWDCFRQIMINRQ R \KH OU HU
FRP P XQWB/ GHMLAV

«  7R\SXUHTXMDE®! J UDWUIRRWUHGRIRQ DQG EX\ 1Q Z HUWHRP P HG
LQRD DY \KHVH TXHVIRQY LOR DOFRP P XQWIDAQ) DRMIA $ \WKH
HQG R \KH UHSRWZ H Z L@UHRP P HQG DA LHY DURXQG KLU
PX@ADCZ RIHY/\R GHVLI Q FRP P XQWV \KUYH L) DRRYNAY DQG A\
DO LHV\R XG, TURP RIHURMIA \IXFK DV 7XQDB/ /DWBI Rl \KH
30QDIRUWI IMRQ SURMPW
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YWHRUH Z H GAMXW \KH SRMELQYV RI

6 DFUDP HQRB/ FUHDAYH HFRGRP\  \BY [P SRUNQAR
XQGHADQG \KH | RUFDVWWIRUKH Z RUBZ LGH
JURZ\W R \KH FU-DIYH HFRQRP \

$V\KH Z R KDVUHRYHBG IRP &2 9, \R KDV\KH FU-DIYH HFRQRP\ L
D VHRARUKIWAIDWIYD@® KDUGHUWDQ P RWAE\ \KH SDQGHP LF DQG \KH
TXDUWDQIH EXVD VHARUSURYQ) IWEQ) \RXAG UBMOHFH E\ GASD) LY
LP SUALYH DQ UHERXQG LQ \KH OVARIR \ HDLY/

,Q DGGARQ \R GMITI XMKLQ) EHE HHQ FUHDIYH DP HQW¥AV DQG FUHDAYH
LOGXNHY Z KHQ GHLQQ) \KH FUD\YH HFRGRP\  \BY DR LP SRUNQAR
FROUGHU\KH OX@WBRND ERW \KH FUHDYH LOGXWNEN DQG \KH \RFKQREJ LHV
\KDVWBRZ HUWHP & UHDYH HQIHSUHGHXLY GUIYH \MFKQRE LEDAQCRYDIRQ
CRAWKH RKHUZ D\ DURXQG & RQUGHUWKH QXP HIRXV SDIRMQV DQG LOMBPXDO
SURSHW ,3 TFHQWHVSURGXFHG B\ FUDIWH HARGRP\ M. HUIDXV& LT XH
GH6ROLOIRUHYHY Q) ILRP ' SUQAIG KHDGVIRUP DWN [ V\R FRBU
AKDQILQ) URERIF |G&Z HY IRUFRVP H V/

7KIVIVZ K\ \M/\R FUMFDOR HP SKDM] H\WWKCRBJ\ DQG ,3 Z KHQ

P HD\KUQ) DQG IRUHFDVIG \KH SRAQIDCR! \KH FUDIYH HFRGRP\

© KHUHYHU\ RX KDYH FUD\YH LGHDV EHARP 1Q) FUHDIYH SURGEPW

H SHUHGAH\M. DQG H SRUNEG! P RGHY'\R SURGXFH P RIH G2 NQGVR!
SURGXFWDQG H SHUHFHML \ RX KDYH \KH FUDIYH HFRQRP\ $ QG \KH
\MFKQREJ LEDAQCRYDIRQV R \KHVH LOGXWNHY KDYH FURWAHRRUSRMQIDO
XQBANQ) QHZ KLIK Z DI H FDUHHURSSRUNQAY \KURX] K WDQUHDE®! 1Q
GHP DQG W@

TKRXIK SRSXOUZ MGRP FDIP VRKHZ NH  \KHVH RSSRUXCQAAV 1O \KH
RUHD\IYH HFRQRP\  DUHCBAMVVRUP DNRUSO\ HY 2 Q\WH J BEDOXDI H
GZHY ' 3 FRXQNHV\SRWWD ERMHINKDOQDYHIDI H RBHD\YH J URZ \K UD\W RI



RUH DP S®! \KH YDOH R H SRWR! FUDIYH J RRGV DQG VHYFHV IURP
&HQNDCE P HUED J Uz IURP R UDFKLY) P LORQ
LQ\KH 8 QNG 6\BARY \KH \DP H WRY  \P DABIUP HWR DUHDV FROUMAQ®
\KRZ EHUDAY R FUDIYH HIRQRP\ J URZ \K \KDQ @ HUP HIR DU-DV
$QG1 ($ UNVHDURK IRXQG \WDWQ\KH 86 \RZ QVZ W AQURYDYH DQG
GV QLOM UDWG EXMGHWAD UHFRYHUIDWRUILRP HARGQRP LE UHPHWIRQY

© KLB! 6 DFUDP HQR KDV\ HVR NRLQ \KH UDQNVRI 6DOVDNH & L0V 3MEXU K
DQG & ICAQCDWDWRH RS R \KH J URZ \K FKDUW WA/ DFXAD SRVMRGHG IRU
JURZ \K \KDQNV\R DOKH | DRRY GAVFXWHG HDUHU

°0 O° °8 Ni O~ @ °8@

0 XFK Rl \KH J @EDCRUDIYH HFRQRP\ JURZ \K KDV EHHQ GUYHQ E\ D \HD
FKDQIH LQ FRQWP HUKDELW DV&2 9,  KDV\KRANHG \WH Z RUG IOR
UHHYDODMRQ R GHHGVDQG GRMUAV 7KH GUYHWR! KLY FKDQIH' 7KH GH W
JHHDIROR FROXP HY * HQ= Z KR DOR KDSSHQR WRQJ ® IGHOM DV
DRYMY DI HQWR FKDQIH DQG GHP DQGHY R DXKHQIAW

% \KH OU WA HHDIRQLQWH 86 Z I@EH* HQ= \KRVH ERW)
EHEHQ DQG 7KH BH EHHQWDMVHEL DRQ) Z W \KHU

0 LOQIDCRGHMEQIM. RQLQRUP DIRQ RYHIBDG DQG KXW FXAXUH
DQG \KH.  DUH GHMUIP LGHG \R UVKDSH Z KDVWAP HDQV\R BDG D \KFFHWIXO
DQGKDSS\ @H ) DAHG Z W D RQXIKWR EDG QHZ V \KH DUH
UHVRMY \KH FKDRV R \KH SDWVRUD FD® HU P RUH GHMUIP LGHG [ XWXUH \KDW

LV SUCAS®! GUYHQ DQG \KWBLCDE®

7KH Z DQAZ KDW QUHSUHOXHUFRP FDQ@ OVE SORHP HQVRUGHL KERWY
DQGD R FBIR PRH \KDVWARA V1Q\KH GFDCHRRGRP\ D 7KLV P HDQY/
JHHDIRDW HDW LQMIFRQUHANG FRP P XQWAV Z 1\ GHHS URRWDQG \KH
UEK \RADAQMDRIRQY\KDWDUH SURYH Qi BDG \R P RUH BQJ \MP
KDSSIGHW

$ QG \WH BH DQCRXGAQ) \WHH SUCAS®N Z W \KHUGRMLY Z KLEK DUH

TXIEND JURZ LQJ \R GRP LCDW \KH HFRGRP\ ,Q OMCHW ,QUIGHU
FDOXOWG WDW HQ= \SHQAQ) SRZ HUKDV GRXEBG LQ\WH QW \ HDW/L

DQLP SUAWLYH ILJ XUH IDRRUCQ) 1Q\KH FKDEQI HV R \KH SDQGHP LF DQG
\RADOKQUHWV

7RIHKHU 0 LOQADADQG* HY= FRQMXP HYL \KH
P RWELYHYH J HHIDIRQVLQ KIMRWY L FRP P DQG

\NORQ IQ\SHIAQ) SRZ HJ




© KDVWDUH \KH. \SHQEQ) IWRQ' 7KH BH\SHQEQ) IWRQ DXKHQIAN DQG
\XMBLCDELQV 7KH DUH DYV 1LXJ DO DQG XQDIUDIG \R LOUMARQ \KHU
EHDHV

. 1 HDW D TXDURUR * HQ= FRQXP HYUHSRWER FRID) D EWDQG
. $ ZKRSSIQY EHDHYH \KDWARP SDQHV KDYH \KH UMSROUELDNV \R
P DNH \KH Z R D EHBHUSOFH
e * HQ= FRQXP HYGUYH J URZ \K 1Q FU-DAYH \HARWY EHFDX\VH HG
P RUH \HDH SUAWRQ\R ®DG D KDSS\  KHD@ @H D
R * HQ=\D\ \KH DUH P RIHOQHD R EX\ IUIRP EUDQGV\KDW

UHSURVHOAGLYHYH DQG P LCRUNY LGHQMYHY DQG H SHUIHQGRD

« *HQ=GRWHD JURZ \K 1Q \KH FXOXMUD@ \SHALLF IRRGV EHREZHHQ
DG
« 7KH DORGRYHD JURZ \K 1Q DWWV DQG HAMIDLCP HONSHEQ)
ERX HQ DG

. $QG\WH QMWW HDFK RKHU QRAVDFHIBVEWDQGY Z W
UHSRWY \KDWAH. P DNH EX\ 1Q) GHAMRQY EDVHG RQ\RADCP HAD
LQCGHIHY DQG RAIH GVARXUH

. TKAHIGRBIIHVH WG \R * HO= IRXQGHYDVZ HD* HQ=
HQUHSUHGHXLY DUH ILHUFHD P MMRQGUYHY Z W D W J HUQY
\D\ Q) \WH. Z RX@ WD GRZ Q9& IXQGHY/Z KR AGBENDD QZ L \KHU
SUCHAS®V

« 7KWV/LVD J HQH.DRQ \KDVWHHV WHD DV \KH OMWNAKDQRH | RUKXP DQW
DQG VDRI DAFRWGQIO 1 HIW® KDOZ DQAR MBWWHURZ Q
EXMQHW DQGMQAH&2 9, EHIDQ \WH QP EHUR * HQ=
HQUHSUHGHXY Z KR FRQUGHUKHP VHOHY OXKHQIF DRIYIMAD URVH [ URP

\W

. $FREQ WDQ$GREHWIYH C R * HQ= %32 & FUDRY

PXUHQE PRGAYH\RPHIRP R FUDAYH DRMW Z KLGN DUA

\SHALLFD® P RGHY Q) RUW LGDORADCFRQMANVARP SDUHG Z LK
DG IRUZ K\ FUDVRY UASHRAIYHD D

:  KDB/FBDULY KLY \KH IXUH R YDGH LV D IXWUH
R YDOHV

7KHHRUH \R FDS\D@ H RQWKH IXUUH R \KH FUD\YH HFRGRP\
6DRDP HOR QHHGV\R HP SRZ HULWRZ Q DXKHQIF FUDRY/ R FU-D\WH
SURGXPWDQG H SHUHAHV ,Q\WH FU-D\YH HFRQRP\  LQQRYDIRQ DQG
HTXWV DUH M QRQ PRXV * UDWGHDVVRP 1URP FX@XUDA@ \SHALLE

H SHUHGAHV DQG \KH H FKDQIH Rl \KHVH H SHUHGRHV LV \KH SUP DU
FRAHQ R \KH QH W HHIDRQ R FRQXP HY



* HQ= FRQIXP HY'Z DQAR ®DG P HDQQJ IXODHY FRQGHAILY \R \KHU
LGHQIMV DQG FXEXUAV FXURXY DERXWBDLQIQ) \KH EHWZ D\ V\R OH
\RJ HKHU DQG HP EWDAQ) \HDFDUH DQG FRP IRWDV DQ DQIERW \R \KH
EXUCRAMH. \HH 1O KH SUHYIRXV ] HHIDIRQY \KDWIHTHG RQ UAVRXUAH
H SGLABNRQ\R SXUXH P RUH IRUP RUHB/\DNH

8 QINH D® RWHYHY RKHULQGXAWY  \KH FUD\YH HRQRP\ R \KH [XUKUH LV
KDUB \R \KEVHPAEHFDX\VH I\ GUYHQ B\ FUDAYH YIMRQDUHY FREIDERDRLY
RQQZ ZD\VR JDKHIQ) @IQ) DQG SO\ Q) KDWIXVH QH Z WK
\KSUMQ) GHZ PHDQQ) 5HDAQ) \KH \WD BDYHVRI SRMQIDOKFFHWIQ
\KH FUD\YH HRQRP\ LV CRVWRIAQ DERXVD SURGXPWD P DINHWSDRH RU
\KH CRANCDGGUHWDE®! P DUHAD

OXRDGL HVSHADM DVIRH LD QYHWR HOMNATI H_ BV DERXVAKH
HQNHSUHGHXY \KHP VHOHY \KHUYIMRQ DQG \RHUDXKHQIF FRQGHPIRQ\R
\KHUFRP P XQAV 7KH FUHD\YH HQWHSUHGHXULGFOICDIRQ \RZ DU

H SHUP HQBARQ SO\ IXQHW DQG FXURMWY FDQ I XD DQG FRQXH
LOYHRLY DQG HDUD I H LGPXEDIRQ LY RIWQ DA HAG DWALWHID) D
CDURZ HUIRFXV

OXVRP RURZ B/ FUDIYH HARGRP\ L \R SXWWEGQEL
Z IOCRWEH Z RQE\ G-D\® \RUAG 1 $,86 FRGHV W 1O
EHZ RQE\ \KHPHWM \KFFHWR K\ SKHD\WG
LQRYDRLY

7KH Z [@EH\ROLQ) SUREGP VEHRUH DQ RGH HYHQVHHV\KHP  DQG \WH,

Z LOFRP ELGH GASDUDM GMUAVDQG GHHOL. R FRQP HY Rl EXMGHWHY
R SXEQF VHRARUHQMYM. \R DFKIHYH Q2 Z D\ VAR P DNH @H EHW¥U

R 03 9@NY° 3¢-8 ©° N =& e«Nn°
0 uBd8& a bl POQ
1 RZ \KDWZ H KDYH GVAXWHG \RGD) B/ DQG \RP RURZ B/ QMRCDADQG

J@EDCRUHD\WYH HARQRP\  BABY &R\ DV TRUDP HOR. + HUHB/ \KH \KRWY
DQZ HJ MY/ QRAY HAEDANR SUHE&2 9, QXP EHLY EXVARYRQIWZ D\

. &DORWID (P S® P HIN HYHBSP HQA HSDUR HOAEDD \KRZ HG \KDW

WY HOMIBLGP HOADQG UHFUHDMRCD KDG D J URZ \K LD R 10
\KH KL KHVAJ URZ \) DA R DQ. VHRRUP HDWKUHG




o, Q\WWH UBMIXUDQMVKRVSADOY VHRRUL Z KIFK HQMY/ \KH RUHD\YH

HRQRP\ WURXI K XY DU HQUHSUHCHXUKISL \WHUH Z DV
JURZ\K Z 1\ Qz eV

. 7KH 2\ & R®U H 5HSRWWRQ \KH & UHD\YH ( FRGRP\  IHKHV \KDW
\KH GFDSAMDCUHI IRQD (O RIDGR 1 HYDED 30RHU 6 DRDP HOR <R®
FRQIAV IVIDUHRHIY IRP &2 9, GMWHY BMQ) R MEV
ER&HQ DG DQGDQARKH U EREHQ DQG

o TKHOUHWGHFOHZDVIQAICH SHIBPLY DWDDW  DQ
REYLRXV FRQHTXHIH Rl GHSUAWHG DIBHQEDGAH \KDQN\R &2 9
EXW DQ LQEFDRY DUH SRQIDY \R D BERXQG XS \R R SWH
&2 9, GYHYE\ WHHXGR

o 7KH2 \IV UHSRWERHV MQ) B RASURP IMQ) BHERXQGVIQ
OUKIMAXH  UHDWG VHYEHV DZ KIEK KDV QHRYHUHG DOKH
NREV GWNICFH \KH SDQGHP LE D DVZ HODV GRUHD\IYH J RRGV
SURGXPWD Z KIEK MWC DERYH GYHYD

o : DIHVIRUWH RHD\NYH HRQRP\ 1Q\KH & DS\UOUH] LIRQ DUH XS
MCHH DQG IDWIRQ LV D VSHALLE \XE VHRARU\KDVKDV
VHOWIQIEDQNV  ZDIHJURZ \W SRW&2 9,

+ RZ HYHJ \KHH P L[ HG \LJ QDO DUH P DGH \KQQHUE\ \KH DEXQEDQARYHD®
HARGRP LE J URZ \K SRIMQIDCR! 6 DRUDP HOR

+LJK U LRQDOTXD@V R @H DFFHW/\R \KH P RXQILQV DQG \KH RAHDQY
UHD\YHD DIREDE®I KRAMQ)  J UHDWH.) KERIKRRGVIRUIDP LGV \KHVH
DUH D@KLQI V\KDWADP H XS 1Q GHDU® DOR RXUIQMYIHZ VZ KHQ Z H DWHG
CZ K\ 6DADP HOR' D$ QG \KHVH IDRRWY DUH DOR GUMQJ \RP H LP SUAWIYH
BAVIFDOEWDI J1Q) W KW

« 7KH 6 DRUDP HQR UHJ LRQ LV\KRH RQD P HAR DUHD 1Q & DORWD FXUHQG
H SHUHAQ) MJ QUIFDQA URZ \W

. 0 $9& 1 HZ VUHSRUNG \KDVWKH 6 IFRUDP HOR P HWR DUHD LV \KH
\K P RWERSXOUUHBRFDRQ GHICDRQ | RULQ \KH 8 QARG 6\BAMY

. 7KH* UDMUBDRDP HQR ( FRQRP IE & RXGAO* 6 (& UHSRWW\KDW
6DADP HQR KDVEHHQWH  GHIDIRQ IRUYD. $ UHD P RYHYMGQAH
DQG DAFREQ) R /INHGQ G PRH YD\ $ UHD SURHWIRQDY
P RYHG \R 6 DRDP HQR 1O WDQWW 1 <& ' HQYHU RUBDQ' LHIR



., Q\KH SDWVEDFDP HOR KDV K] J BIG Z \W EWDIQ GUDIQ DQG \ RXK
PLIUMRQ. H\SHAD®M DP RQ) FUDIHML EXVKH \\GH \HHP V\R EH
KUY 7KH* 6(& IRXQGGWWDW  \KRZ HG D CCHABRVAYH
PLJUMRQ\W &DORWD R IQAYGDOVYEHEHY DG \HDWRGD
DQG \KDWP L@IQQDY P DNH XS \KH GDU HWYKDUH Rl \KH
UHJ LRCB/ SRSXOMRCD DVD SURSRUIRQ KL KHU\KDQ \KH QDMRCDO
DYHDJH

. 7KH* 6(& DOR IRXQG KDV DADP HQR KDV.J UHDWALYHIW QXP EHY
HVSHAD® LQHQUHSUIHHXUKLS P RWGLYHYH AW 1O \KH QDIRQ
IRUGLYHYIV LMK DQG 67( 0 EH WHI LRQ IRUZ RP HQ
HQWHSUHQHXY DQG D SHIHPWARUH RQ\KH + XP DQ 5L KW&DP SDLIQ
(T>XOOV,QCH

. 6SHDNQI R 67(0 D (FRERPIE' HYHERSP HQM XDURD WG
R U IRQDAG7(0 DQG \RIVWGHI UHH FRP SHMGAMIL. D P RUH LREXWV
P HDVKUHP HOARDQ67( 0 GHJ UHH DWBLOR HOADBQH HVSHAD® Z KHY
FROMGHIQ) \KH FUDIYH HFRQRP\ L IRXQG 6DFDPHOR\REH  1Q
\WH QDIRQIRUG7(0  VRIVWN.GUH] LRQDOKXP DQ FDSA\BOYDOH EHDAY
RXW HQYHUDQG DORKHU& DORWEID P HAR DUHDVH FHSV [)-RH

. * 6(& IRXQG W QUFDQNP RP HQXP 1Q UHI IRIDAQMHM HONVZ M Rl
GDYJIWRZ 1Y ERZHHQ DQG DQG P HADQ GHDOM] H
MP SIQJ
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$VR \WVZ NG &96X\NW GDW EH RQG Z DVQRWDYDIDE®! 7KLV
GMRWYRXUDELDIV \R XVH &9 6X1\M \R DQDO] H\KH J URZ \K Rl 6 DFUDP HORB/
FUD\YH HARQRP\  EHFDXVH \RAHW GG QRWP HJHIURP &2 9

G\GRZ Q/XQID 7KHHRMH GO GUYHQ P HDVXUHP HOMR

6DRDP HQR HP SG P HQMUHYHOMH J URZ W DQG GHZ YHQXUAVLQ YO
FUD\YH HIRGRP\ \KEVHRRUL \IXFK DV \KRVH \KDWIHYRGH DURXQG @H

H SHUHGAHL LI ® RSDTXH

7R SDUD@ WP HG KV SUREGP Z H DCDO] HG %6 GD\WJ IRU
FUHD\YH LQGXMNHY Z W KL K J URZ \W DQG H SRWERMQDQ  Z KHKHUYLD
SURGRWHYA RUIQNMBRXDOSURSHMY




R @W

© H LGHQMHG \KHVH EDVHG RQ\KH P RGHY GVPXWHG HDUHU HVSHAD® \KH
2 \IV 5HSRWWRQ\KH & UHDWH ( FRGRP\  :  H DOR FKRVH \R DQDO] H AKDQIH
IQ/4 DV/4 IVDWMB PHNE IRUPH BXUQ) Z KDWP DNHVD GFDO
HRGRP\ XQTXH

1 RM\KDVWKLY IRFXV RQ H SRWSRMANDOMGY\R H FGH P DQ  LQGXWNHV
YADARUD KHDWK GFDCRBHDMYH HFRQRP\ DQGZ KRWH/4  JURZ \K XTI JHWY

D JURZ W 1Q UHJ LRQDOTXD@WVR! @H \KFK DV/ILGH DUWVAKRRY SKRWRJ LDSK
WXGERY DQGPRMH WDOR H FOGHY AQGHSHIGHQADUMY Z MY DQG
SHIRWP HY D 7KHUH LV SBIQI R H SRWSRMNDCDP RQJ' LQGHSHIGHQW
FUDIYHY EXVEHFDXH \KH. FIRWLGEAMUHV\R IGLGD \WH. \MOG \R GMRWY
DU SW\R GVARYHUVSHALLLE LQGXWY  SRIMQIDO

HBH DOR H FOGHG ORIE DUH SXEQKHID EHFDXVH \WDWL $,&6
FOWIRY LV SUNMHQE \RR J HHUE \RN VRUWWAHDAYH VRIE DUH TURP QRQ
RUHDIWYH & XMRP R\ DUH \WKRZ VXS Z KHHYHURHUH LV FUHD\YH

\WKCRBJ\  HQNHSUHCHXUIKLS

8 QRUKMDINOD %46 CD\D GRHV CRAH BPV& 9 6 XUAB/ UFK

GHP RIWDSKIE GDI Z KIEK LV GHUYHG IURP \KH & HQXV 95UHDXB/ 4 XDUD
RINRUH ,QGAFDRY 4 : , $PHIFDQ&RPPXQW6 XYH $&6 DG

VBAILQ) SDWHLO DQDOMY &9 6XUM DD Z LOWKHG EHIUQ) KWRQ

PXUHOAGHP R UDSKLE WHQGVLQ 6 DRIDP HQR FUHDIYH HARGRP \

HP S@\ P HOW

.\ DOKDWDIG KHUHB/ D GRN DVWKH EWI K\WWANAHDAYH LMY J URZ \K
SURVSHAWIURP \R

. L

' LJIMPOO HGID 3LRGXPWRQ ' LJIMPO0 HGID 3LRGXFARQ ' LJ MO0 HGID 3 RGXPUWRQ

0 XMF 3LRGXPARQ 0 XMF 3LRGXPWRQ $ URKIWRXLH

0 RARQ 3IAXMWH  9IGHR

3LRGXPURQ $ UIRKIWIRXUH 0 XMF 3LRGXPARQ
6SHAD@ HG ' HVJQ $ GYHUMQJ 3 RGXFW 0 RWRQ 3IAMWH  9IGHR

6HUYLFHV ' HMJQ 3LRGXPMRQ

0 RARQ 3IAMIH  9IGHR

* .
WDSKIF ' HWJ Q 6HUYLIFHV 3LRGXPUARQ

$ GYHUAMMQJ 3WRGXFW HWJQ



$ QG KHHB/D GRN DWKH 6 DRIDP HQR 0 6 $B/ QMR FUHD\YH RAFXSDRQV
Z1\W/4 VKUIKHUKDQ [RU WINGE\ /4 DQGIIAMHG E\ H SRW

SRAMQNDO DRQ) Z WK Z KHUH Z HVHH \KHP 1187 RXUFUHDAYH HONHSUHGHXU
SWRIBN Z KIEK Z H Z L@H SOLQ OWULQ \KH UHSRW

$ QMURSREBJ\ &IYIE/ IH, QQRYDRWY
&KRUHRIWDSKHY ([ SHIHQFH (FRQRP\ 2 UDQ] HY
+MRUDQY &IYIE/ IH, QGCRYDRY

QMSHMY  7IDQUDWRY
&DURIWDSKHY  3KRWI WDP P HAMV
" AICHY

OHAD &RPPXQAMRY: RAHY

/ DQBDSH $ UFKIMAW

&DEIGHE DNHY DQG %-3FK &DUSHQMY/
SXEQF SHIMRQY 6SHADDW
SUKIWAMDO  &IYIE' DMLY

OHAD &RPP (TXSPHQN RINHY
$ UKOMW

0 RTHY 6KDSHY &DVMY

&XDY $W

&IVIF/ IH ,QQRYDRLY

&IVIF/ UIH,QQRYDRLY

0 IFR PXVRP 110 ' HMIGHY
3ROP DIIF 0 HAD 3URGXFHY
&IVIF/ IH,QQRYDRLY

0 IFR PMRP [ 1Q) ' HIGHY
([ SHIHRH (FRQRP\ 2 UDQ] HY
&IVIF/ IIH ,QQRYD\RLY

3ROP DWIF 0 HAD 3URGXFHY
&IVIF/ IH,QQRYDIRLY

0 IFR PMRP [ 1Q) ' HIGHY

([ SHIHFH(FRRQRP\ 2 WD HY

Ote 2a4O0ON°neiv® e ° N|@
Qe NN « 3 2VIN& (1° NP58 °V8aN8 VOY
N° # @ O58 5° 8N\

YDVHG RQ\WH FRFHOVR! LQMYIEZ HHV Z HEYH DIBP S\MG \R H SGUH \KH
YDOH FUDING E\ 6DRUDP HQRB/ FUHD\YH DQG FX@AUDCHWHSUHHXLY
\KURXJ K \KH GIQVR SURSHW

,QRXUFRQMUIDIRYY Z HKHDUG PDQ WRUHVRI FUDIYH DQG FXGMUDO
HQUHSUHGHXWY FUHDIZY  YDOH IRUBFDOSURSHMWY RZ GHYL \KURXI K SYXETE
DWP HAD SIRGXAIRQ H SHUHFHRUDQ] IQ) GAMJIQVHYFHY AYIF @H
LQRYDIRQY DG P RUH

+RZ HYHU \KLV YDOH FU-DIRQ GG QRADGHTXDIMD RSHOXS GHZ SDIKV\R
SURSHIV RZ GHIKLS 1 RUMH HQHSUHGHXU/ \WHP VHOHY DVWH. Z RX@G 11QG
\WHP \HOYHY CSUFHG RAD R \WH SOPHVWH. KHSHG CP DNHD




7KLV CSUAQ) RXN P RWIRIRQ RAFXLY YD BHQNGRHDVHY EXVWMDOR RAFXLY
Z KHQ FUHDAYHV DUH DVNHG \R HSKHP HUIDE LQWPWEXEKUH LQR D \RRQ\R EH
GHP RDKHG SURSHMV 1Q RUGHUR WDIVH YDOHV IRUJ UHHQIHG RULQLO
GHYHBSP HQWV

QRKHUZ RGV FUDIYH DQG FXGXUDCH QHSUHIHXWY GP DNHD D SOFH EXW
DUH QRWDE®! \R QNHHSD IW7KLY SKHIRP HIRQ GHLGAHQI] HV I XURHU
SOAHP DNQJ DQG GASORHY DXKHQIFD® URRAG FUDYHY UAKDSLO)
FRP P XQAV Z WK Z HDNHUVRALDOIAY DQG GM/ LOYHWR HONQ HTXADE®!
B WP JURZ\K HSHAD® IRUKIMRUED® XQGHYHYHG SRSXOMRQY

TKIVMRY 1V Z HOGRAXP HOMG LQ 6 DRDP HQR DQG LV \KH \KEMPVRI

Q® HRXVH MY UVFDUK SURMFWDQG UHSRWTY  5HAHQMNH DP SBV
LQFOGH EXWDUH CREP L\AG \R \KH HIRWDQG UVHDUK R 6 DRDP HQR
QMR HQN  WKRXW NSORHP HOMKH & W R 6 DRDP HORB/) RZ DU
7RIHKHISOQ DQG \WH USRI Rl & DSMUOBXEQE 5DGR RQ6 DRDP HOR
JHOMILED\RQ

7KH OU HUCDIRCDOWRY R FXAXUH UDIMCQJ SURSHMV YDOH DQG GAVSOHAQ)
ERW \KH FXAXUH P DNHY DQG \WH KIMRUFD@ XQGHYHYHG LVDORL \RE SXWWV

PLOGOL Z HOGRPP HOMG 2 Q\WH \KEMPWR SXEQE DWDBH FRQIGHU
\KLY/ SHDARUFRP DUF®! G V3XETF $ WY RHVS8S 6R' R1 HDUE\
+RPH3URHVD

I\ D WDQIHR H DP SBM. &KIFDIRB/0 LOQQXP 3DUN SURMPWI XHI)
ELORQLQ KLJ K BHQANMGHQIDOGHYHBSP HOAMD :  DKIQI\RQ' &
P [ HGXVH FHQMUUDIMQ) QHL KERWKRRG KRP H SUFHVE\ DQ
,QEDQDSRDY & XA DO7WDICSIRMPNERRIG) GHDUE\ SURSHMY YDOHV E\
FIORQ. \KLY DU¥®I 1V D UHSUHVHQBAYH \QDS\KRWR! \KH O HUSUREGP

7HEQI® \KH DAFGI HQGVZ W D GRG \RZ DG J HQULLFDIRQ Z MK D RY R
KRZ \KDWQGDQDSRIDY SURMPABIG \R \KH G-P MH Rl D BQ) IXKQAQ) \IHHW
DUWWHIYDO RGH Rl \WH FX@UDCHQWHSUHIHXUIKLS SURVIPW\KDWP DGH \KH
QHJIKERKRRG \R DIDRAH  7KH RQD SHYRQ TXRMG DERXKLY
JHONLLEDIRQ 1V D WHDCHWEAM EURNHU Z KR GHVAUEHY \KH W R \KH |HYDO
DV ODGD DQG OKH HJG R DQHID D

+ RZ HYHJ \WH GMSORHP HQAR FUHDYH DQG FX@UDCHQWHSUHGHXLY LV
FROMGHDE® P RUH\WDQ DG D 7KLY GASORHP HQABSDUDABIY \KH
QASORHP HOARR BQ) \MP KIMRUFD® XQGHYHYHG UMGHQW DQG RYHUD
GUHUSHIRG R WP H IWAHDMYD FXGMDO FUDIYH YDRXXP \KDVXEP D\RD
GHSUHWHV SURSHMY YDOHV



6DADP HQR R FRXUH LVZ HODZ DUHR \WH Y R 6DQ) IDQAVR [Q
\KH YDFDQARIILEHV \KH HP SW QHJ KERWKRRGY \WH BQJ DIR
GASORHG FUHDIYH DQG FXAMUDCHQNHSUHGHXY

© HEHDHYH HQAQ) \KHVH P\ FOV GHHGV\R EHJ L Z W D \KLUWOQ \KH
FRQMHUDIRQ [URP SOFHP DNQJ \R SOFHNHHSIQ)  7KRXI K \RP H FX@UDO
Z RUNHY P LI KWKDYH @P WG UHFRXWH \KURXI K H] MY BU DOWNDR LH\.
\IXFK DV \KH 9 \VXDCH LWIBLI KWS PV \KHVH RS\IRQY DUH @ \NMG DQG
GR QRWARW FUDIYH VHRRY |, QUADG  FUHDAYH DQG FXEXUDCHQNHSUHHXY
GQHHG \R EH LQRD UDWG LOR \KH SURSHYWY RZ GHUKLS SISHICH DWHYHY ®GIVHO
EHFDXVH \KH. DUH XQTXHD HTXSSHG \R GDG HTXABDE®! FRP P XQWEDVHG
HARGRP LE GHYHBSP HQADV H SHUHGRHG YDOH FUDRLY

7KHVRY R 6 DRDP HQRB/ FUD\WH DQG FXGMUDO
HQNHSUHHXY FRP P XQNAV DQG SURSHMY YDOHV

1Q IV\KH VWY R D AW DVWKH SUHASIFH R
GDP DM JURZ \K
\B/DVRY R DAWZ M\ D Q7 RSSRWXQWIQD SRWE2 9, ZRWL D

Z RWG Z W D UMQJ JHHIDIRQR! \ RXQ) YDOHVGUYHQ FRQMXP HIL \R
GDWDIURP Z KD\ \XFFHHGHG DQG Z KDBY/ I DIGIG DURXQG \KH FRXQN Z KHQ
IDPHG Z K VP LOUJ URZ \K RSSRUWQ\IH V\BYD RY R D GHHS®

CHE RUINHG AW Z KHUH UHDMRQKLSV DUH N Z KHUH HQUHSUHGHXWY/ 1O
FUHDYH \WFK DQG FX@UDODERUP LI KWEH DE®!\R IRUH QHZ NQGVR

D@DCHV Z I\ LOYHRY/ DQG GHYHBSHY

AB/\IRY Z KHUH DOR \KHVH LOQRMFRQHPRG IN-KRCHIL. Z KR ®YH DQG
FDUH DERXVDRUDP HQRL. P LI KWHH \KHP \HOHVRQ\KH\DP H\WDP  DQG
GRN\R \KH \KFFHW R J REDCRUHDIMH HARGRP\ J URZ \K P RGHY \KDW

8 QYHMW R * OMRZ 3URIHWRU. D\W 2 DNBA GVAXWAHVLQ KHUHWD,

C KRHFUDIYH HRQRP\ " ,GHTXDOWV DQG \WH QHHG IRULQMIDIRCDO

DSSURDFKHVD

&N \KHZ RINRI $ XMWIDADQ J HRI WDDSKHU& KWY* [EVRQ 2 DNBA SRIQV\R

C7DQJ DQADQKIS KRS 0 H LFDQWBIRYH®V 1 LJHIDQP RYHPDNQ) DQG
6RXK . RUDQ SRS P XMFDDVH DP SBVR FUDIYH HARGRP LHV
FKDUDRR] HG B\ AQIRWP DOGHE RIY &FDQ HG IXQEQ) DQG D P RMH
IUDJ P HQMG DSSURDAK \R RZ QHIKLS DQG GMMEXIRQD2 DNBA L Z KR LV
DOR D &R, Q- DRUIRUKH 8 . & HONH IRUKH 8 QGHMDQEQ) R
6XWILCDE®! 3URVSHUM &863 L DU XHV\KDWSRIR P DNHY GHHG \R EH
OHQUAYH \R \KH \IPP H DQG \WH GFDONGRZ BIGI HD GHRHWADUY R \XSSRW
HIXADE®! J URZ \K LQ \KHVH HARGRP LHV




© HEHIHYH \KLYD IR DERXVWKH CHHG \R

LCFOGH GDGHIKLS IURP ®FDCFUHDIYH DQG
XD RUHYIQ SRIP. GHAMRQY\R GUYH
FRP P XQWEDVHG HARCRP LE GHYHBSP HQWV

\B/DOR D WRY  DERXWAUHDAYH \WRK HQINHSUHQHXLY DQG FXGMUDO
HQUHSUHGHXW VHHQJ \KHP \HOHV LQ \VRIEDUMY DV GAVPXWHG B\ \KH 8 QNG
1 DIRQY, QR.CDIRGDO DERXU2 U DQ] DIRGB/) HELOUW UHSRW\C7KH
)XKMHR : RINIQKH $ WWYDQG ( QRMIBIGP HQG HARUD

,Q6DADP HOR \B/D R DERXKDWADGHIKLS XMQ) QDRCDCDQG \AEAM
H DP SGV\R FRP EDWENSOAHP HQAE\. FUHDIY SDWWV\R SURSHMY

RZ GHYKLS |RUFUHD\YH DQG FXGXUDCHQUHSUHGHXLY Z KR DUH LQYHWRG LQ \KH
@Q WP KHDWK R \KHUFRP P XQ\V 1 RWRQD Z LKLY DRXD® WDMVH
SURSHMV YDOHVLQ D P RUH VKWBLCDE®! Z D\ L. RYHUGHDGHY GRW HDUL W
Z LOGMNEX\N \KH Z HDAK Rl \KDWIMH P RUH FRGEHINGO DP RQJ KIMRUFD®
XQGHYHYHG SRSXONRQY \KRH Z W WIRQ) QHLI KERUKRRG IV DQG \KR\H
GU L\ DIMD LQYHWRG LO FRP P XQW TXDQWR! @H
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7KHVRY R 6DRDP HQRB/ FUD\WYH HIRQRP\ J URZ \K GRHV QREHI LQ DQG
HQG Z W SURSHW 7KHUH LV DOR \KH TXHWIRQ R KRZ \R J HGHIDWM P RUA
HTXADE®! FUHDIYH HQUHSUHGHXUKLS 2 GHZ D\ R JHGHIDIZY \KDW
HQUHSUHGHXUIKLS LV \KURXI K DQ HOVLRGP HQNVDYRWDE®! R FX@XUDO
\DWXUDIIRQ

TKH\DWUDMRQ R FX@UH [Q HYHY GD\ XUEDQ @H LV FUMFDOR DWDR\BXETE
\XSSRUNDQG SUYDWM LQYHWR HQVRUFUHDYH HIRQRP \ - GHYHERSP HQWRAXW
B/ YHY G LEXOVRUWH FUDYH HFRQRP\ \R JURZ Z IKRXWDIUSD\ P HQWV/
DQG Z RINSOFH VDI HIV WEQEDUGY | RURXGMUDCY. RHLY/

,QMIDIRQDCHARQRP LF SRR DGYLRY DVKH 2 LI DQVDMRQ IRU( FRQRP IF
&RRSHDIRQDQG' HHBSPHOAR (&' FREXU ,Q\WHU ERRN 7KH
EXAH) L[ & UWDIYH 3HRS®! 3OFHVDQG ,QGXAMUHY \KH. DU XH \KDVWKH
FUD\WH HIRQRP\  UHSUAVHQIWDQ H FHEQ/BRWE2 9, RSSRUMQW IRU
JRRG MEV \RADAGFOMRQ SXETF KH B DQG HARQRP LF UMOHIAH



QRKHUZ RUBV FXGMUDCDP HQWAY DQG SDMFASDIRQ GR CRWRTRXZ
HRQRP IF JURZ \W DVP DQ HARQRP LF GHYHBSP HQAKHRUHY DU XH

QDG L QUNUHG FRUHAG  DP HIWNAVDQG
FX@XUDOSDMASDMRQ FDQ GUYH HYHQXDCRUHDIYH
HQNHSUHHXUIKLS DQG \KEVHT XHQABMOHON
HARQRP IE JURZ K

: HEHIHYH WY EHD LQV Z DK \KH MRY RI \VDWUDIRQ DQG LQYHMIY HOV

7R Z WL D P HP EHUR! \KH LQHMRUFDW GRHY QGRABHI XOUD VHH P XME 1Q
\KHUHYHY GD\ DRIYAYM. ND] ] J XABULQ DQ XS\VAD®! IDWP \RIRW

UHIXUDQAIRUH DP SBL Z K\ Z RX@ \KH EHIHYH LQ\KH FDSDAW R \KH
FRP P XQW/ \R XSSRWD P XME UHD\MG FUHDIYH IS ' LR |RUYLVXDO
DWW GDGFH SRHN  \WHDWMLL \KH URDG \R FUDAYH HFRCRP\ LOYHWR HOW

OXEKHVIURP  FXGXUDODWUDMRQ

© KHQD AW DRIRQDE® UMSHAWIWKRP HI URZ Q FXGMUH LWRMY HQVEHILQ
\R H SHUHCAH \KDWRX@XUH DV SDWR HYHY GD\ @H CRHTXHMRLHG 1O
HFRGRP LED® LODFFHWME®! LOXMRDOSDRHY 6DRDP HQR KDV H FHBQN
LOXMAIRCDCDWYSDRHY EXVWRH. \KRX@ QRWEH \KH RQD DYHQMHV R DFFHW
\R DUWW7KRXIK WP D\ VHHP SDUDGR] LEFDO FX@MUH LV P RWNSHADCY KHQ M
R BQIH\SHADO QR ®QIHUIVDUAH :  KHQ\KDWAX@MUH LV SDWWR
HYHYGD. @H \KH AW LGHQMHY IWHD DVD AW R FUDMMW $ QG Z KHQ \KH
AW LGHOMHY IWHDWDW D\ D VHQH Rl SUGH DQG RZ GHIKLS 1Q\KDW
LGHQMWV JURZ V/

WWKRXG (RVWEH \SHHDO RUALILEXOMIRUD

URMBXUDQNRUUABIOSDRH R THDWUH D QU KW
P XMHDQ SRHWRUGDHHWRXSH \WKRXG EH \R

RUECDY \KDVWWNW H SHARG B\ FRQUXP HWY/

MYKRX@ EH\R RECDY \KDWKHH IV QR BQI HIDQ XQSRNHQY RUVSRNHD
EHIH \KDWARP P HIADOVSDFHV DUH GRIQ) FXGMIDCZ RUNHY D ADYRWDE)
O@Z IQJDWHP \R SHIRP  7KH RSSRVIWM LV\KH & RP P HUFH LV

P HDQ.QJ B/ Z LKRXWAU-DARYLMY




$.JDIQDQG DI DIQIQ\WH KIMRY Rl FDSMICY. H \VHH KLY HSIMRGH \KRVH [G0K
Z W [ LQDQADOFDSMIOVHHN \WH \RADCDQG FUHDYH FDSABOSURGXAHG E\
FX@AUDCZ RIHY 6RP HIYP HV VW EHFDXVH \KLY \RADCDQG FUHD\YH FDSL\BO
WDMVAV\KH YDOH R \RHUSURSHMY LOYHVE HOW 960N RIMQ EHFDXVH \KH
DUH KXP DQL DQG FUHDAMM UDVAV\KH YDOH Rl RXUQMHV

(MKHUZ D\ KV IV\XSSO DQG GHP DQG $ QG MY CRWEHADXVH HYHY
PXAMUDCZ. RINHULY D RUHDIYH HQUHSUHHXU IDOHD HTXDI) \KH \ R GO\
\KH [P SRYWCHH R ERK ,QUWADG  DORFXGXUDAZ RUNHLY DQG RUHDMYH

HQUHSUHIHXWY \KRX@ GHP DQG DQG UHRHYH DSSURSUD ILCDQADO
FRP SHODRQ IRUKH FBDUYDOH \KH. SURVGH

KHQ GRHV FUHD\YH HQUHSUHCHXUKLS EHFRP H D IDE®GI HRRP LF
HYILCH' : KHQGHP DQG IRUD AUHDIWW\DWUD\MG SXEQF OH EHI LQV\R

YIDE® \HHG FU-DIYH QHIKRRGV $ QG QHIKRRG PHDQVSD  EXVWDOR

P HDQVZ RISOFH \DIHIV DQG KHDAKX LQXUIDGPH 0 XUDCZ RUHY \KRX@ EH

SDIG IDIL® DQG \WH. \KRX@ CRWBVH D GD\ B/SD\ Ll \WH FDQBASDIQARD
GHJ UH 6DRDP HOR 9D\ KHDW7KHVH QHIKRRGY LQWMD DWHWRU

DOWIN-KRTHY \KH FRUHPANYDOH R FUD\YH DQG FXGUDCZ RN

& XD RINLY @ERU | \WHH LV CRABXETF SRIR  1Q SOFH R HQUXUH
PXGMUDCZ. RUINHY DUH SDIG DSSURSUDW\OCDQG WHOWWG \DIHD  \KHUH LV CR

LGFHQIYH IRUWH QH VWS \RZ DUG HQNHSUHHXUIKLS

7KLV IS DULYHY YLD \KH LQYHQIRQ DQG H SRWR \WRKQR®BI\ L \HIYEHV

SURGXFW DQG [QMBFXDCSURSHW 0 XUDCSDIQAY P LI KWOQHQND GHZ
P HKRG IRUSURSHMV UMRDIRQ 0 XMELDQY P LI KWQYHQMND QHZ ELCDXUIDO
EHDW\KHDS\ GHYIFH

BAZ KDY/ P RUNINHD 1V \KDVWKHVH LGHDV DUIYH DV\RP HKLQ) Z H FDQCRW
LPDILCH \RP HKLQ) \KDWROHVD SUREGP RUILQY D GHMUH Z H FDQARW HW
FRFHYHR 7KLV 1V \KH EDME GHIQMRQ DQG SRZ HU Rl FUHD\YH

HQUHSUHGHXUIKLS

$QGD SRZ HIXZ D\ IRUWDWR JURZ  1Q D SORH @\H6DADP HORL Z W D
QAYHIH PXAQMUDCKHIMIN H DQG IEWQNAUHDMYH SURVHQWY LV KURXI K EXGMUDO

VDUDMRQ LQ D FRP P XQW \WWDVWKQGHIARQGY DIUHHV DG LIQYHWILQ \WH
WH KLI K YDOH R EXGMUDCDQG FUHDMYH MERU



1

«9e3 g e -0 @ (¥
O8 o NY 55 8\W NP @

) RXUVARQJ  HQWHS LHOHXUDO
SURI LBV |RUG6DADP HOWR



a aY il ONO @ -8 « Nin°® ° - US@AR@ 3 N 3@ 4&a3K

0°58@ N V8OVSYDYMO8 o NY¥5 N N i@«n@-N 8@<uo *u

OOV85 N Nei°c NP58 °V858 (Y @i &3 N 3-8 ° N|@
-V8® N3 &A° 8@ ~& ¢ Nin° © - u@® ON@

ARO “ .n¢cx ARX x O( X " «..( E! O« \
«°@V8-° Vi -o@ Qrii®2°@ Y @8 ONCNegN-Y i 0®@N

@n° 58 «® @AY°uU58 2V-° Np3 AN -UC DAk 3 °t5°8% Ml

°3ap /

X VINDG N3 «SN@Go Y 58 n&° 5°8@ «@°3 -F«Ni° O 3@ 3

ARO x X «..n E3A.x XiX J (03X z0« J
@,na° @ + °n°gPt5e 2a0@ N8 &o@ P /

ARO 0a& 0«Xz! 00! ..z .x¢ ..«J zXi0«

I «N° °© NP58 °V8ab Y N (u«Vat °t5°8 -°@« VNS G °K
@ @O 3 8 A°N° O0YONO8ANGD> +8Na @irNi 8 V@b
O @ (P

ARO1XaX nX0Xz.a A.«

8-Ya? -N&BO V8 « FdNBYadD & @° nB ° NUGR N@EY @° -2 i
e N85 U0ad@ 3 8 Y° (OaD@SGH °8@ 2 °3V-+N8@Y &
-@eNN°° NP58 °V8@A ne N O °0 0+U@N @-+5° -a@& P /




AY° 5 (U e NY &
& > 58 3V-°8

7KH SROP DIKLF P HAD SURGXFHUGRHUEBN
FDUH DERXVWRRY

7KH GREBNSHADE H 1Q RCH VR\& DUH SURJ WP RURCH
\MKQATXH 7KH  DUH UAWVRXUAH XODANVR DODGHY Z KR MNIQ)

\R HKHUWWFKQR® LHV\R \ROH SIREGPV © KHQ\KH GRQBV
NRZ \RPHMCQ) \KH \RDP XS Z W \RP HRQH Z KR GRHV 7KHU
XQP D\ J RDALY GRAR P DUMUKRRWKRS ) LQDOR XW/ R LE
7INFRN 8 QW 9XIRUD RUZ KDWWYHUMR\® DUH ©QGV QH W
EHFDXVH\KH NQRZ \KH FDQ GDUD TXIEND HRXI K \R GR Z KDW
\WH UD® QGHHG\R GR SURGXFH P HAD

3Z & UHSRW\KDWP HGD LQGEXWY J URZ \K KDV FRRBIG \RP HZ KDW
\KDQW\R FRQXP HY O HG B\ LQOMRQ Z HDW 1URP \KH

@Y HIQ HIHFWR \KH SDQGHP IE DQG IDAQ) \KH XGRHMDIQNAY
R Z DUDQG J HRSROWDAQDELDN D

ONQ HYHY GHROCH LVRSSRWKQW DQG \KH FUDANVLQ\KH P HAD
SURGXPIRQ HFRGRP\ DUH GMIY GHZ SO\ HYILQ 3Z & UHSRW
\KDWIFRP SHIMRQ | RUFRQUXP HYBDWHOQIRQ DQG \KH UHYHOH
\KDWR@Z V IVKHIKRQQ) \KDQ\WVLQ SDWR \KH RDG. \IH-DP
R QHZ HOMDQWD ,Q\WHUIQMYZ VZ WK &( 2 V \D\ \KHU
PXUHQAEXMGHW P RGHOZ RX@ GRWEH YLDE®! 1Q\MQ\ HDY/D

. K QRW* HQ= KDVAKDQIHG \KHJDPH 7KH GRQBWZ DIRK 79
\KH FRQXP H P HAD YID \RADCSOVNRP V \SHG \WHUIUH
P HRQIOH. XS \R HIKWKRXWD GD\ $ QG \KH DUH Z LX) \R
SD\ IRUZ KDWRH @NH- ,QUGHU, QMG HIFH UHSRUW\KDWIKDO R
ERW 86 * HQ= DQG P L@QQDORADINVHY P DNH SXUKDVHY
QUHA® RQ\RADCP HAD D

7KURXI K GLJ MUCDQG \RADCSOAWRWP V DMYAVDQG P HAD
SURGXFHUHQWHSUHIHXLY UHDFK. @I HAKDQHYHUDXGLHQFHV I DV
\KDQHYHU 81 &7$'  UHSRUWV\KDWIP XVE WHDP 1Q) CRZ
DFFRXQWIRUP RUH \KDQ KDO\KH UHYHQXH R \KH J @EDCP XME
LQGXY DZ KIGBI GRQICH IGHR KEVFUSIRQVKIW — ELGRQLQ

D  SHFHQAMHIURP \KH SUHYIRXV\ HDUD

1 6$8&5%$0 (172

R D@SHRS®IZ RNQJ 1Q
6DALDP HQRA/ SROP DIKIE

P HAD SURGXRANRQ
LQGXMIHY DUH %432 &

DYH.DJ H DQQXDCY. DIH
JURZ \K IRUSRDP DIKE
P HAD SURGXFHY

DYHUDI H DQQXDQJ URZ W 1Q
QP EHUR QHZ MREVIRU
SROP DKLE P HAD
SURGXFHY

DYHDJI H DQQXDODBNV
JURZ W IRUILLP V

Z RINQJ IQP HAD
SURGXRIRQ

DYH.DJ H DQQXDQI URZ W 1Q
QZ HABEQKP HQWR

P HAD SURGXRNRQ I LLP V




3ROP DKLE P HAD SURGXPIIRQ FUHDAYH HONHSUHGHXWY XQGHIXDQG \KDW
VIRY \MO 1O GRHVQRWQG Z W \WH R INHD ,QXADG \KHH
SROP DIWVNRZ \KDWHQIWHSUHIHXUDOKFRHW @HV LQ \KH LOMBRXDO
SURSHWV SRMELDIAVR G2 P HKRGY DQG QB UHSXBARQY DV
DXKHQIF SUIREGP \ROHY 7KH NJRZ \KDWGEHMLH IRUVRALDAP SDRWP HAED
1V KLY KHAKDQ HYHU DQG \KH. DUH URRWNG LQ FXGXUDOKHUADI H Z W \INRQY
YMRQVR KRZ \R IXO@KRH G-MUV

,Q6DFADP HOR \KH DUH SROP DRV Z KR GIVIRHUURBN DWQGXWY

D DW\R SURGXFH QHZ NQGVR! IGHR DQG P RELGI J DP HVZ LW
LQURYDIYH EGANFKDIQSRZ HIHG 1QJ DP H FRIPIE®! HFRQRP LV $] WD

* DPHV 7KH DUH SROP DIKVZ KR FRP ELGH DWS$, DQG IDWKIRQ\R
SURGXFH ' P RGHYIRUDSSDUHOFRP SDQ HFRP P HIFH \ROMRQ/

=0 2 DL 7KH DUHSROP DWVZ KR SURGXFH GRAXP HQBUHY IRUKH

$ P HUFDQ+ HDW$ WRADIRQ 7KH) LB 6 DG 7KH DUH SROP DIVZ KR
DUH DV FRP IRWDE®I SIRGHAQ) YIGHR FRQMINRUL IFNHBGHRQ DV

IP DILQQ) EUDQGVIRUSRWIDFX\M FDUH SURIGHY IDKRP  7KH DUH DRRLY
DQG P XMADQVZ KR FRP H\RJHKHUR IRP (P P\ DZ DUG Z IQQUQ) FUHDYH
DIHAH /RSH 0 HAD 7KH DUHDVARP IRMVE®! FKRUR] UDSKIQ)

P XME IGHRV DV SURGXALQ) GRAXP HQBUHY DERXWP HALFDCP DSUDPIH

0 XIDd R ( QR HQV

7KH. DUH FMIDEQKHG SROP D/ Z KR EXLOMEHUNXFRHW \RURXI K FDX\VH
EDVHG P DU \IDARD LHV DQG LOMIDOWIUKS LIGPEDIRY  )RG  DQG
\WH. DUH VDWS SROP DKV Z KR DUH FRP ELQQ) P HAD SURGXAIRQ DQG
VKGR UHQDOEXMGQHW P RGHY +IGGHQ7HP SBI0 HAD P SRUAG

BWERV 7KH DUH SROP DWVZ KR IRXQG P X@EXGMUDCFRP P XQEDIRQY
IWPV 6RARE5 SROP DWVZ KR WBWWDP HID BHQBCKRXAHV &DP HD

. MAKHQ5HQBY  DQG SROP DIVZ KR LQM) UM YAKDCDQG H SHUHQIDADW
LOR \WHUEWDQEQ) WD LHYV 8 SSHFBXG

7KH DUH SROP DIV Z KR SURGXFH LP P HYYH H \WQGHG WDV

H SHUHGFHV I RUFTHOW\KDWIDQI H IURP P HAFDOR P DQXI DRXUCY
/DXQAKYR[  7KH. DUH SROP DIWVZ KR FRP ELGH EWDQG MDD\ Z LK
P HGEIHVIGHR SURGAIRQ\MKQTXHY 0 HR 3IPMBV 7KH DU
(PP\ ZIQUQ) P RIRQJUDSKIE SROP DWVZ KR DQP DM OUF YIGHRVZ K
D JEEDORDP 3DPDQDPD 6WERY EXKH DOR NJRZ \KDWDFFHW/\R
\BRO \KRXT QRAIP VWD \R \KH. BYH WBURG QRCBURI W\R SURYLGH
XQGHYHYHG \ RXK Z MK GLI MUCP HAD SURGXPIRQ\RI\EIDUH -XP SUEAWY
IOV



7KH SURGXFH P HAID ERK WDGARGDO GLJ IO DQG H SHUHQIDO ERRN
SDIQITYV DQP DIRQY 1BV PXME DQG YWKDOWDON 7KH. P LI KWP DAL
RQH\RRORGD\ DQG D ®DW) D GUIHHQARRORP RURZ  7KH BH SROP DKIE

FUHD\YH HQNHSUHGHXWY DQG \KH BH SURGXAQ) P HAD \WDWY.J URZ LQY
6DRLDP HORB/ FUD\YH HARGRP\

i@ OO8 o NY5 N Neili«u @«@-N 8
« /RYIRP DQGKRURP 1B GR FRQMN

o ' DMIRP WHEDFDPHOR)L® 0 H ® 2 IILFHKDV\KRZ QD
VRDG. LGRUD\VH LQ ERW HFRGRP LE DRIMMWY UHD\AG \R J IDQAXQGHG
KB PDNQ) IRU \SH QED® ZLKDC
ICFUD\H [Q ®FDOSHYG D ICFU-D\VH LQ ®FDCKILY DQG
ICRUDVH LQ KRMOQL KWRYHU \RBOD DQG LQ\KH GYHYW R
FUD\YH SURIHWRCDY USUMVHORG ZWWRYHU R RUEZ IRU

JUDQAXQGHG SIRWAWZ RP HQ QRQELCDY DG %32 &

o TKH\KFFHWR B// DG\ ELLG KDV\SXUHG D QHZ. LOMING
IHDWUH 1B SURGXRIRQLQ 6DRDP HQR' D UNMD\R IRP [RUD AW
\KDVWZ DV \KH B H IRUNKH LQUNDOGUIDIVR \KH Z RUCB/ ILLKAHYHU
PRIRQSIFMH 7RGD. PRWR \WHBQIRP YIG-R DRRAW 1O
6DRUDP HQR LV1Q \KH FRP P HIADCDQG GEREXP HQDW  FRUSRIDA
LQGXMNDO 36$ DVHRARLY

o +RZ HYHU WLV QRWD EDG\KMQ) $V6 DRDP HOR JURZ VIWXQRQ
FHAMHG \BBQAEDVH  IWADQ FDUYH RXWDQ LGHQIMY DV D FRQHIHQN
DQG HILEHQMGHR SURGXRIRQ EDVH IRUKH P DVRUJ RYHLIP HOW
KHDGKFDUH DQG HOXFDRQDOFTHQW FR GFDWG LQ \KH DU-D
5HJ LRQDCHQNHSUHGHXLY LQ \KLY VHRRUKDYH DR \KRZ Q D \DBIQNRU
GQYHWLHG EXMCHWP RGHY ) RUH DP S®! ,P SRUAG 6\WGRV
FRP ELGHVP HAD SURGXAIRQ Z WK WER \SDFH DQG HTXSP HOWV

UHQBO

o 6DADP HQR KDVDAR \KRZ Q D \IKFFHWXCKIMRY DQG RQJRIQ)
FRP P V&Y HOAR FXGMDOKHIMW H IL® THYDE DQ LOMYHRAIRQ Z LK
RXUGMVAXWRQR! \KH GH SHIHGFH HFRQRP\ RUDQ] HD
HQUHSUHGHXUDOSUR LGB! DQG 11® P DNH (DADGRH J URXSV\KDVKDYH
EHHQ DRIYH IRURYHUME R GHDGHV

o 6KRWRWP YIGHR FROMONV\KH IXXUH 37 & WHSRW\KDWRYHU\RH
CH WiYH\ HDU/ BHYHOXH TURP DG VXSSRUWMG YIGHR RQGHP DG LV
HAR GHDUWD GRXE®ID




o

&RQUGHUWH H SBMYH JURZ W RN \KRWRP YIGHR YD \RADO

P HGED SOMRPV 7INRN DQG HYHY GD\ P DMUDY WDIQQIV

IRP H® [Q SUQNRZ WDQMWG \R YIG-R IRUH DPS®I  7KVIVD
\KEVHRARUZ [\ SURP IMQJ FRQUXP HUGH FDQG |RUGLYHYH FRQMQW
DVZ HD + XE\SRWHSRWD ICFUDVH 1Q %32 & \KRWRWP
YIGHR VFDUKHV MGFH ZIKD LCFUD\VH LQ \KH Q<P EHU
R %32 & YIGHR GRZ QBDGV

6DFUDP HQR FUHDIYH IXGIRV KDYH TXLH® VHRXUHG P DNRUEUDQG
DQG FIHQANHDMRQKISVIQWH Z RUIG R SURP RIRDOVGHR

FDP SDLIQV ) LUP V1Q 6 DRUDP HQR KDYH Z RUNHG Z \K DQ

LP SUMMYH SHALJ UH RN FOHQW FRERDRY ($ 6 SRW 2 EDPD
) RXQEDIRQ 1 HMI 1 IFNHBGHRQ 0 RRURD 8 QW DQG P RUA
7HE® \KHH P DNRUFTHQWKDYH QRWIRAEHHQ \KH SURYIGHFH R
HWDEQKHG [PV EXUHRQQ) 6DRDP HOR DWWV OG B\ GYHYH
IRXQGHY KDYH EHHQ VFRUQJ \KHVH FOHQW \SHDNQJ \R \KH DJ LW/
R SROP DWKLF 6 DFUDP HQR P HAD SURGXRIRQ HQNHSUHGHXY

6DFUDP HQR DOR \KRZ VIRQ) SRAMQIDAQ KLY LQGXWY YLD \KH
SUVHFH R DALY \HYFHV Z MW RGH R \KH | DWW URZ LQJ
DQG P RUWNQYHNGLQ FRP SDQHVIQWH &I * 51 EHQ
GHAFDWNG \R LQ OHFHUP DUNHIG) 6DD6 \ROMRQY 7KH IHT R
LQOHIH LV CRWDUIURP \KH ILIHG Rl SXEQF UHDMRQY Z KIEK
EHE HHQ P DCDI HY DQG \SHADDAWVHR VD KUK~ /4 1Q
6DFUDP HQR

+ 9IGRJIDPHV

o

7KH 2 \IV & RTU H 5HSRWWRQ \KH & UHD\WH ( FRQRP\
\SRW@ KWYLGHR J DP H J URZ \K LQGXMIY DFURW &DORWID DQG
6DRUDP HQRB/ J URZ \K SRIRMQIDALY QR H FHSUIRQ 1O DEGMRQ\R

EHQ) KRPH\R D WRQ) GHERIR! LQGHSHIGHQMGHR JDP H
GHYHBSHW/ \KURXJ K \KH 6 DRDP HOR'' HYHBSHUS RAMYH \KH

& VDR KRP H\R P DNRUEWDGRKHVR ( BRMRQE $ WDQG KLIK
JURZ \K VBUSV QNH $] WD * DP HV

6DADP HOR LVIDONHG ~ RQWKY: D@MWXE WG R EHW
8 QARG 6\BARY AN | RUMGHR J DP H GHYHBSP HQVEHDDY RXW
OU HJFU-DIYH LOGXAWY AMAVQ\H 1 DWKYI@! &KIFDIR DQG
&KDUR : KIBI6DADPHORZDV  IQCIDPHJ GHYHBSHU
RSSRWWQMWDWHAWZ DV~ LQCIDP Q) HMLRGP HOD
\XJJHVIQ) D KHD@ J DP H GHYHBSP HQNFRP P XQUWY \KDWADQ EH
DRIYDNG Z 1\ P RUH FRGAHRIG LOYHMER HOW



. ([ WQEHG UDaV

o 7KH FD\WI RUHVR H SHIHGAH DQG DEYHMMQ) EGUIQ\WH ILHTG R
H \WQGHG WD Z KIFK LQFOGHY YILWDO DXIP HOMG P L HG
PHDYHYH DQG G MVOX 1Q DDA DV P RWNLLP \/\KDWASHD\A
XQATXH H \WMQGHG UDOW H SHUHGAHV IRUKH SXUAWR SBDVXUH RU
UHFUHDAIRQ VHHG \WRVH H SHUHQAHV Z MW DGYHUMQ) |RURKHU
FOIHQW RUPUHDN H SHUHQRHV SUP DU LOMGHS IRUDGYHIMQ)

o $GYHIMQ DQG GJMUCP HAD DIHAHVIQ6 DRDP HQR KDYH
EHHQ DSSOLQ) H \MQGHG UDOIV \WRKQREJ\ \ROMRQY DD KLI KHU
\KDQDYH.DJ H DWW DV HYIGHIRHG B\ \KH SUNVHAH R MDWBSY
DFFHBLUDRLY DOR KLI KO K\WG LQ6FDB! & SDUGHIKISV Z WK
GDAQGMY  HVSHAD® JRYHCP HOADQG P HAFDO DQG UHI LIRQDO
HIRWQH\KH :  H\WGDFDP HOR DXJ P HQMG UHDQIVEDVHG AYIE
HQJ DI HP HQABUYDWMN LQGXWY  SDUGHIKLS  DQ HIRWKDWRYHDSV
Z I\ \KH GAYLE @H LQQRYDRUD HQWHSUHIHXUDCBURI LGB! GVFXWHG
OWU 7KH 6DRDP HQR DUHD KDV DOR EHHQ D SIRGHHULQ

DFFHBLDRLY DQG LGPXEDRLY \KDWRFXY RQ HQNHSUHGHXWY 1O \KLY
\VHARU \WFK DV\KH & DS\BCEHI LRQ$ 5 95 $ FRHBLDIRU

SDUGHIKLS Z \K \KH 6DRUDP HOR . LQIV

o ' HP ROAMIDIQ) 6DADP HORB/RYHDSSIQ) SRAMQIDAQ\KH \SRW
DQG H \WQGHG UHDOIV LQGXWHY \KLY 6D HV-DURK UHSRIWRQ \KH
IXWUH R \KH P [ HG U-DONV VHRRUKL KO KW* RGHQ  $ UHD DV
OKH P RWFRQEHARIG DUHID \WDVWRIIHY RQFUHHQ J IDSKIEV DQG
DQDOWAD LQ \KH 8 QNG G\DANY

o ) RUMCH %MQHW, QLI KW UHSRW\KDWOKH J GEDCDX] P HQAG DQG
YIWXDOBDON P DUNANE] H Z DV YDOHGS DW EIGRQLQ

DQG LV SURMPRIG \R UHDFK EIGRQE\ JURZ Q) DWD
&$* 5 R IWRP \R D

o ([ \MQGHG WDONV X\H LQ P HAFDCDQG @H \AHFH Z KIEK RYHDSV
Z WK \KH @H VAHQAHY FOMMURS SRUBMQAAY LGHOMHG LQ 6 PGB S
1V SURMIFRG \R JURZ DQ LP SUALYH EHZ HHQ DQG

DQG 6DADP HOR LV \KH SHUHRAWSHIL GMK [RULP SGP HQI
LQQRYDIRQ LQ P HAIFDODQG @H \AHQAH DSSTDMRQVR H \MUGHG
UHD@IV SURGXFWDQG VHYIFHY 6 HYHIDCDUHD WSV DOHDG \KRZ
LP SUAYH J URZ \K Z WK LOMSUHIDY GD\B \R H \MQGHG WD

H SHUHZHVDQG RIHUQ) 95 EDVHG \KH.DSHXIF H SHUHGRHV




o 6DFUDP HQR KDV DOR \KRZ Q IWHD\R EH DQ HDUD DGRS\MG R
H, \WQGHG UHDOIV FXEMUH \KURXJ K | LLIMQ\KH QDVRQ SURMPW ON\H
B/VARDGZ D\ $ XJ P HQMG DXJ P HONG U-DQWV AYIE DWW
SURWFW

« 0 XMF SURGXRAIRQ

o 0 XMF SURGXRIRQ Z DV\KJ J HVKG E\ \KH & UHDIYH ( GJH SOQDVD
\XE \VHARUR! SRMQNDQ] URZ \K 1O \KH 6 DFUDP HQR FUHDIYH
HRQRP\ : KIBIPXVF SIRGAIRQL $,&6 68 CDI\KRZ HG
SUHALSIARXY GHFOCH \KURXI K L WDQW\R &2 9, L %6
GD\I P DUNHG D FRP HEDAN Z [\ P XMEDQJ URXSV DQG DUYAD
IRUSRVAYH /4  FKDQJ H LQ DYHIDI H DQQXDCHP SB P HQWV

o 6DFUDP HORB/P XVE LOGXWY ERDIVSDWIRCDWM FRP P XQUWV
\XSSRWH FHBQADGA@Y VHYEHV KK DVO XMFOQGUD QNHD
\KH P RWAIREXWVUHH P XME [QXWKP HQMEWDY L E\ QP EHUDQG
YDUHMV R LOWIKP HQWDYDIOEBL LQ\WH QDIRQ D M KWAVWHOQXH
FRP P XQW UHSUAVHOAG E\ \KH & DORWID & DSIRO HOXH
&RDOIRQ KL KHWKDQH SHARG UHSUMVHQDMRQ R DUMWIURP
6DRUDP HQR DWDMRCDCP XVE |HAYD®' DQG D KIMRY Rl FUHD\YH
DQG WFFHWIXCKRP HI URZ Q DQG P SRUAG GFDCP XME |HIYDY
Z KIFK Z HZ 1O} HIR 1Q RQ OWULQ \KLY BHSRWDV D SRAMQNDCKLI K
JURZ W \KEVHRRUVKSSRUAG B\ \KH GH BHUHGAH HIRGRP\

RU D} H.D HQNHSUHGHXUDCSURI LG

o 7KHPXMFDOKIMRY R 6DADP HOR DQG \WH \WURXQEQ) UHILRQ
UH GPW\KDWIKLI KHAKDQH SHRRGD Z \W D OXQRY QMR
\XFRHWIXCDUIVIV Z KRVH GLYHYW R J HQUH HAKRAV\KH GLYHWNY DW
\KH KHDWR 6 DFUDP HQRB/LGHQIMV ) URP ' DQHO-RKQIRQ\R + RER
"RKQRQ 3DYHP HOAR' H\RGHV &KHOHD: RIH\R O DUFXV
6KHE\ /XAD /XFDV\R %DFNDIAXV &$. ( \R 3DSD 5RDFKL \KH
QIVSL DQG VKSUMHY

o ,QKWVIQNYIHZ Z K $ WFXOWU GFDO | ®UHQG DQG 3XQMU
3U) HQRPIGHH + DUBh KA -U \SHDNVDSSURYLQ) ® DERXVKLY
H SHUHQFH EUQILQ) KIVND] ] RUFKHD \R B/$ W6 WHW
Z KHUH \KH. \KDUHG D B0 H Z W HBRRQED * -V KIS KRS GXRV
DQG QRVHEDQGY : KHQWH KHDWR! \KH 6 DRUDP HOR YD@\ P HW
QI V\RI HKHU DQG \KH' HIY EUH H FRRY\WHP GRZ Q D VIEWDQW
EUZ R JHQUMWVHP HIHY




o 9BWRCHEL) IRDGEGANIQ\WH IR R \RGD\ B/6 TRDP HQR P XVE
\AHGH LV \KH U XO\WRY FTP DM 3XWIP SO MW GDP SHAQ)
JURZ \W ,Q SDUFXOU WY FXUHQ® YHY GlLILEXOVRU
HWDEQKP HQWV\KDVWDUHBNVX@I BIGI HG YHQHY EXVWP LT KW
SRRWQID® |HOWUH @ KWP XME SURIUDP P LQIL. \IXFK DV
6DFUDP HQRE/ FUHD\IYH UHIXUDQWV | HDWUHG LQ \KH FXTDY DWW
\KEVHARUR! \KH GH SHIHQFH HFRQRP\ RUDQ] HDSWRILBL \R
CDYLI DN \KH SHUP IMBURFHW DQG MBA RQ\RS R DOKH

UH) XO\RQY

o TKH 6DADP HQR 0 XME & HQWV\XSSRWWKLYV IIQAQ)  DQG
Z H\XSSRWDOUHRP P HQEDIRQY LQWH 0 XVIE & QWY DURXQG
HDMQJ UAMNEIRQY \XSSRWZY P XMELDQYDQG YHXHV DQG

ICFUDMQ) HOXFDIRQ [URP \ RXK SURJ UDP V\RL SIRIHWMRQDO
GHYHBSP HQMR D@BZ P XVE \R UHYHIEEHIDM P RUH IUHHD \WURXI K

6DRDP HOR

4°g °aR@ * N&N@

&96X\NM CDI FOWILLHG B\ 62 & FRGH\KRZ VD GHFIH LQP DQ
OMDGARDD P HAD SURGXAIRQ NEV DEQI MGH DQ LGRUHDVH 1Q GLI MICDQG
\RIE DUH RUHQAIG P HAD SURGXPIRQ NREV Z KIFK DUH GLILEXOWR FOWI\
DVQIZ P HGEDD MEV\MQG \R EH OP SHG LOR JHHD[ HG 62 & DQG

1 $,&6 FDWIRUHV Z KIGI (RT P HADD NEV DUH P RMH\SHADT HG

© HEHIHYH WY1V D UHBRIRQ R \KH P RYH GARXWHG DWKH EHILQQQ) R
KLY \VHRIRQ\RZ DUG SROP DIMLE QBFN R DONDGHD \NGHWLQ \KH RYH.DO
GLJ \ICP HAD SIRGRIRQ OGN Z KIFK Z DVHKRHG B\ [QMYILZ
SDWASDQWDQG FDQ EH LOMSUANG DUXDE® DVH SOIQQ) \KH

\LJ QULFDQAGFUHDH LQ NREV\KK DVALE DQG IGHR HGARWD DQG GFDP HID
RSHIDRWY/ D

,QRKHUZ RGV \ HMMED\ B/ SKRRJ UDSKHY DUH CRZ  FDP HID RSHIDWRWY/

\KHUH LV TXEND EHFRPLQ) QR P HDQLQJ I XOEMMPIRQ EHE HHQ P RIRQ DQG
IMOSKRRI WDSK\ WA/ D@FDP HUD RSHIDURQ

) RUH DP S® FRUGHU\KH \LJ QULIFDQAGHFECH LQ OSHADCH | HRW DMWY
DQG DQP D\RWD NEV DRQIMGH \KH LGFHDH QAL DQG IGHR HARWD
NREV 7KH FRGHVMP SO FDQURWHHS XS Z W \WH FKDQI LQ) CDWUH R! KLY
Z RN ) RUDQLOMMMIZY DQG GHBLBIG DQDOMY WHH -REDQ* RZ DQBANE/
G+RZ -REVIQ\KH $ QP DIRQ,QGXWWY DUH &KDQILQ) D
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0 IHRFXMAP [ 1Q) P LI KWRXQG W D@ EXW JRZ WM IQ%32 &

NAY/\KH EL] J HMWVURQIHUR GHMJQ SDUASDIRQ RYHLARH W
\ HDLYFRP SDUHG \R RYHDO

$ VP DOMIDRXUQ) DQG | DEUFDIIRQ WFKCR®I\ R DONQGV KDYH FUHDYH HRCRP\
JURZ QEKHDSHUDGQG P RUH DFFHWWE®! \R \KH HYHY GD\
FROWP HJ FRP SBAMD SHYRQD( HG FUHDIYH J RRGVDQG
\HYEHV DUH ERRP LQY

$ PXWRP (] HG SDIUR MDQVLY GHRGQ) Z KHKH\R EX\ EOFNRU DYH.IDJH DQXDQZ DIH
EGH EXVD P LFIR PXWEP [] HG SDIURI MDQV LV \BIEUHG LQ BHDO JURZ W IRUP IRR
P HE\ D FUHDWYH \HZ IWZ RINQ) Z W \KH OWWARFKQRBI\  $ PXMRP ] 1Q) GRMICHY

PXVRP 1] HG Z HIHW\ROMRQ LVEX [Q) D GLIHHQN] H H HIFMVH
EINHEEX\WD P LFUR FXWRP 1] HG H HIAVH EINH LV D FUHD\IWH
HQUHSUHGHXU ' SUQIY DQH HIAMH EINH P DRKLQ) \KHU
LQQRYDIYH G-I Q\R \ RXUH DPWKHDAK GHHGV

DYHIDJH DQRXDQI URZ W 1Q
0 LFUR PXMARP [ HG G-V Q UHZ DBV HQUHSUHHXLY DVWKH QP EHJR QZ MEVIRU
LQMYHABRQ R G-MJ Q DQG PXWRP P DQXIDRXUQ) ) RUBHMAL P LEUR PXWRP [] QY
HIP DNV \KDVWRH J BEDOGHWL] Q P DUNHVZ L@ URZ \KLV GMICHY
\ HDUDBH Z KLBI $ @HG 0 DUNAVBHH DR HWIP DMV PXRP
P DQXDRXUQ) Z QI URZ DWD &$* 5\N * HQ=
FRQWP HY HVGHAD® DUH GHP DQAQ) P RWH DQG P RMH
SHYRQDA HG H SHIHFHY DQG FUHDAYH HQNHSUHGHXLY DUH
P HAMY) \RHUGQHHGVZ W K\ SHUPXMRP [ HG GRMI QY DYH.DJ H DQRXDODBNV
JURZ W IRUILLP V
,Q6DADP HQR \WH PAMRP LI HE\ EUGIIQ) VHRARY IXMQ) DWW Z RINQJ [QP IFR
FRQX@Q) Z WK \KH G-\ Q DQG IDEUFDIRQ RN PMRP 1] HG PXMRP 1] 1IQ) GRMJQ

DUFKL\MAXUDOW] QDI H DQG HQYURGP HQBQ) UDSKLFV

. HECHE&$ 7KH PIERPMRPL HE\ SIRGHHUQ) RUDQE

Z HIHW \ROMRQY \KURX] K Z KRBMD®! DQG GLUHPWR FRQUP HU
\DBVR ERBQFDY \SIFHV WDV DQG HWHQIDORY 6\IAZ HW
YRDQFDY

7KH PLKWAMEP ] HE\ PDNQ) WHRG Q7 SHIRQDD DIRQ

E\ ZD\ R \KHAWFRXOUHR@ERP\ 7KH P LI KWOQYHQOND FRKLQ)
VKDUQJ DSS 2 XURV RULQCRYD\M D XQTXH K\ EUG [HYDO UHBLIO

\SDFH P RGHORUMIQBU HWWHHE HDU : RW@B/: RUW




7KH P LJKWEH J WDI IMVDUIVRY DQG P XUDOUHRUDRQ\VSHADOAY 0 $ WY
ZKR P LUKWADAK D GHZ JWDIAMVDUWWYZ KDOWKH GDUWUHG Z KR P LI KWKHQ

LOHONDQG SDIMOAD GHZ NQG R \SUD\ DGKHVYH \SHALLLE \R UHRUDIRQ

7KH PXARP ] H OQGWDSH GV QvZ MW QDYH SOQWRXARL QXY
FRP SDQHV\KDVWDER \HT) L.GHVDQG \H B ERPEV 0 RKHJUL DIYHY  7KH,
PXVRP 1] H \RIW RRGV DQG LOPXEDWM GHHGB! WDGH HQNHSUHHXY
7RSVIMK  FXVRP 1] H IDWKIRQ GRMI QVIRUWH . LQIV $XKPDGH  DQG
PXWP [] H IDEUF INHDZ W D MOIEDVHG ' SUQMU ' 2 36

7KH PXMRP 1] H\WH ERRP L) P HDONWEHDMHY LQGXWY Z WK D IRFXVRQ
RUDQF IRRG | HIR Z DUN DQG INMHW 7UHAD  7KH FXMEP [] HZ HIHW
H SHUHQFHVZ K IGDWIQNY SHIRQDT HG P DWDIH LQUDUHG \DXCDV
DQG ELQDXUDCP XME \KHIDS\  &DS\BO) BDW  7KH PXRP ] HH HIAVH

H SHUHGAHV'Z \W GD\I GUIYHQ DQG GLI D@ FRQGHANG LD HTXLSP HQAY
)®[ D

7KH GRD@QRH EXWKH GR IMRCHE\ RH 7KH P LIRIRPXARP L H EXW
CRAEHFDXVH \WH. \KIQN\WP DO 7KH NJRZ \KH GH WURQIHUR! GHVLI Q LV \KH
SHYRDQ HG H SHIHZFH @\H/* %74 IUHQED IDWKIRQIURP HKLFD®
\RXUFHG P D\MUD® 6\DSSIQ) 6DRDP HQR

7KH DUH G-MJCHYR DOWISHL LOMIRU LQGXNDO JWDSKIE DQG IGO0
L EXWWKH DUH DOR VHZ MV \EXG\MYV FDELGHWP DNHLY HEKHY MZ HBLY
RUGIKLHY DQG \KH DUH DOR LOHQRUL Z KHKHULBY D SOQAKHUP 1O

0 DUN' DYV RUD VHQJ H H IRERAKDVWZ LQVD 0 DIYHOSRQRUHG 6 70

FKD@QJIH 0 DID' XD

7KH P LTKVEH URRWNG LQ FIDIWEXVWKH. BH OXQKHG B\ GAMJQ 7KH BH
P IERPMARP 1] LQ) GAMJIGHY DQG \WH BH G-MJQQ) D SDWZ D\ R JURZ \K
|RUG DRUDP HQRB/ FUHDIYH HARGRP\

clu@@ O08 o NY «u @W«@-N 8

. )DWIRQ

o 7KH 6DRDP HQR IDVKIRQ HAR VWP KDVDQLQMIXIQJ DUD\ R
DWHWV\KDVXI J HWHURXY J URZ \K SRIMQIDO / LNH \KH ADUP \R
IRUD P RYHP HQA6DRUDP HQR LV.J HRI UDSKLFD® Z HOSRVARGHG \R
®DG D ADP \R FRVHL UYROMRYQ 7KRXJ K \KH P RYHP HOAY

QVFHQMKHH DUH GRWV\R FRQUHAWDQG Z H EHTHYH \KDW

6DRUDP HQRE/ LQYHWR HONFRP P XQW SRIR P DNHY DQG
HEXFDRLY \KRXG \BINH CRM



o ) LWXAKH UHJ LRQ KDV HP HU HG \R SXQFK DERYH IWZ HJ KWZ 1\
P LFUR PXMARP 1] HG IDWKIRQ GHMJ Q 6 DRUIDP HORB/ GLYHYH FUHDIYH
IDVKIRQ HQUHSUHGHXY P DNHY DQG XSSP\ FOLY KDYH VFRUHG
UHSUAVHQEAIRQ DWL HZ <RUN) DVKIRQ:  HHN 1 INH DUEIRRN
IHDWUHY FRIDERUDIRQVZ MK 1 %6 \RDP'V DQG Q<P HIRXV P DIRU
EUDQG SDUGHIKLSY FOIHQW $ UHD FRP P XQW FR®U HV DQG 6DF
6\IAR DOR KDYH WRQJ IDVKLRQ SURJ UDP VZ W KL KHUKDQ
DYH.DJ H HUR® HQVDQG I DVKIRQUHDMYG EXMGHWHY DUH
UHSURVHQIRG DVWKLI KHAKDQDYHUDI H QXP EHY/ LQ \KH \IXFFHW RUHY
R UHJ LRQDCHQINHSUHHXUIKLS WDIQQ) SURIWDPV KK DV\KR\H
UQE\ &' ), &DORD &DS\NO

o $VP HQRGHG HDUHU IDVKIRQ Z DVMQ) BIG RAWQ \KH 2\
&R®UH 6\ R \KH & UHDIYH ( FRQRP\  5HSRUBY GRN DVWKH
FDSADOUH] LRQ DV D \KEVHARUR! \LJ QUIFDQAZ DIHJURZ \W DQG
KDQG VHZ LQJ D\RSSHG D@89 6 XA FUD\YH RFFXSDIRYY Rl
U QUFDQNRE V IQ \HDUJURZ\K Z MK D JURZ \W ILRP

W MRV

o 2 QWHWWEMPNR PXVRP L] DIRQ 7HKCDYIR UHSRUW\KDWRH
PXVRP DSSDUHCP DUNHVWDV (OFFHBIDIGY JURZ \K P RP HQXP D
DQG LV HWIP DG \R JURZ DWD &$* 5 Rl EHZ HHQ
DQG 7KV IV GIYHQ U HD E\ * HQ= FRQXPHY Z KR
GHP DQG HKLFD® SURGXFHG \IWBLCDE®! DQG FXVRP (] DE®!
IDWKIRQ

o 7KHHLV/D WIRQ) RYHDS Z W RXUCH SHUHFH HFRGRP\
RU DQJ HID SURILG! DQG \KH IDVKIRQ \WE \HARUYLD 6 DRUDP HQRB/
KHDGK XS FO)  YLQBU H FBKHY DQG J RRGV HARQRP \
6DADP HQR 0 DJ D] ICH WHAHQ® UDQ DQ DMF®! RQ \WH VHARQGKDQG
IDKIRQHFRGRP\ LQ\KH & W DQG UHSRUAG \KDVWOKH <) BED@®
VHFRQGKDQG P DUNHMY H SHARG \RE GRXE®! LQ\KH QH WLYH\ HDLY/
DV AURXQUEXVMCHW P RGHY'J DIQ WDRIRQ DQG P RUH SHRS®!
EHFRP H RSHQ\R EX\ 1Q) VHFRQEKDQG JRRGVD

- ,Q-R ELGB/IDQ\HG DODOMYR <HS GDI 6 TRDP HOR FDP H
L) DV/\KH \WQK EHVAVANY LQ \WH CDUIRQ IRUKUINGY  ,Q
6\RUDJ HE: DIHB/ DQDOMM.. Z KLFK LQFOGHG WU YHQXHV SHU
FDSAD DQG * RRI G VFDUKHY IRUKUINGY) UHDWG \MUP VE\
JHRIWDSK\ L 6DRDP HQR FDP H 1Q EXMWWDPHIQ  IRU
* RRI G VHDURKHY \IXJJHVIQ) D WIRQJ FRP P XQWV LQRHVND
KUY DQG D FUDYH HRQRP\ \KEVHRRUZ \K SRIMQIDARU
IXUKHUDRIYDIRQ




> 6DFUDP HOR ERDVIVD IRQJ /4 1QXVHG FRQ) WUV IRU
DQODCDYHIDIH Z HHND Z DIHY DQG KLY QNHD GRHV GRWP HDVKUH
DOKH FXMEP ] 1[Q) DRI B\ FUHD\IYH | DVKLRQ HONHSUHHXY
XSA FOIQ) RG JRRGVZ W QGHZ GV QVDQG \HAY \KHP RQICH
7KLV 1V DQRKHUDUD Z KHH * HQ = FRQWP HYDUH GRP LGOI D
\KUWZ 1\ 9 RIXH UHSRUY \KDW P RUH ONHD \R KRS IRUXHG
FRKQIL Z KHKHUYLD RQIH SOIRWP VAH' HSRS RUSK\ MFDO

\KULVYVARUAVL. \KDQ RTHUJ HHIDIRQY

o 6DADP HQR DAR LVKRP H\R EXU HRQQ) LQCRYDIRQLQ \KH
FRP ELCDIRQ R \WH RQICH DQG @M H SHUHIFH R IDWKIRQ Z 1\
VDWEVOH: ROB/: RUWOQAQ) KAWL Z K YIMVRY
DGRYHU  YHQERWDRRW\KHUP RQKO® H SRV E\
\HDP BMO EGIQAQ) IHIYDY UHBIOSDAHY DQG RQIGH P HAD

o /RRNQ) W@ K\W® HDWAR 6DRDP HQR &RXQNV Z HILQG + XVRQ
7H \MBV Z KIFK P LJ KWEH \KH OKH QWP DIQQ) $ P HUFDQ
P DQXIDRMUHUR \HODJ H GHQP D DWLI QUIFDQADFD®! DQG
SRWQIDCFDSDELDIV D D EXMGHW XMQ) GHI DIYHFDUERQIRRSUQN
Z RRDDQG GHMJ GHG \R H SDQG \RZ DB DQ LOMBPXDOSURSHW
EDVHG UHYHQXH \RXUAH (VD VHDVMBIQQ) P RGHOKDWADQ EH
UHSTFDMG LQ AW DORYHUKH 8 QARG 6 TYMVD:  \K \KH
6DFUDP HQR UHJ LRQ DV DQ XQAASX\NWG BDGHULQ DI UFX@DO
LQORYDIRQ DQG \KH & [V DV\KH FDSIMUCR! \KH \KEAK Z MK \RP H R
\KH P RWBURT UMLYH HOYLURGP HQDIOUH XOMRQY LQ \KH FRXQNY
DRI DQLOMZ HOVIQ) (R SXQLOMGHG R IDWKIRQDQG

\IWIDLCDE®! DI UFXEXUH FRX@ FDIO] HD GHZ NQG R! IDWKIRQ
QXY BDGHIKLS

o 9RIXHWDQD VRY GMVAXMQ) + XVRQ 7H BV LQ\KLY FRQA[ WZ LK
SURP LGHQNVDWKLRQ GHVLI GHU-XWID . HO GHFOUQ) \KDWES. DORWD
LV$ P HUFDB/ OU HWADI UEX@UH \RXUAH DQG LB/ \RP HKLQ)
IDVKIRQ KDV FRP SBAMD RYHBRN\HG D:  H GAMRYHUHG + XVRQ
7H \XBV\KURX K LOQMYLHZ VVZ W BDGQ) 6 TRDP HQR IDWKIRQ
SIRIHMRDY \KI.JHG) \KDWHQNHSUHGHXY LQ KLY VHRRUDUA
DODG DZ DUH R \KLY SRMQIDCDYHMH \R GUIYH HFRGRP LE J URZ \W
\KURXI K PXVRP 1] LQJ IDVKIRQ\RZ DG H R IUHQGD QHIMVBN

o : HDOR \HH SRWELDNAVIRUJURZ \K LQ KLV LQGXWY \KURXI K
+ XVRQ 7H \BB/ FRQUHAIRQY\R RU DQJ DIRQY @NH \KH & DORWID
SRIRQ &P DM &RDOIRY 0 HIGRAGR: RRODQG) IEHIKHGAL
D@L RWWH.Q & DORWID RUMBANZ [GH RU DQ] DIRQVZ RINGQ) DVIKH
LOMYHRIRQVR DV) LEHYKHGB/ ([ HRXMWH ' LWHPRUSHEHAD
9 HW SXWIWGHR®J\  ILEEHUM WPV DQG UHI IRCDCHARGRP LE
GHYHBSP HOAD




(o]

(o}

0 RUH I QDO\VXI J HWD P EQQ) ADWP \R FEAVHIP RYHP HQWY
DAURW 1 RUKH.0) & DORWGID \KDWRXG ILQG D KRP HEDVH 1O
6DADP HQR 7TKRHIGFOGH6% D \AM \Bi WA FOQ) EL@P DNQJ
IWZ D\ \KURXI K \KH 6\BAN / HJ MDNMUH \KDVWZ RX@ RSHQ XS P DUHW
RSSRUNQU¥AY IRUXSA FOQ) DQG WHXMQJ \M{ BN DUHDV'Z KHUH
6DRUDP HQRE/ UAVRXUAH XOI DVKLRQ G-V GHY/ Z RX@ \KIGH DQG

Z KHH GFDOMKGREI\ BUKE\ML. O\H A \MB UHR\ FOQ) \RIB/ DUH
FRP SDQ 2 XURV,QGXMMHVRUL FRX@ SO\ D NH URGN

) LOD® P RUH UHJ LRQDAQYHVR HQADQG J URZ \W FRX@ HYHQ UH
DWIDPWAUHDIYH GID\SRUD  SURP LGHQABHI HOHIDIYH \R{ \IB! \DAWES

$ P EHUA FOI LVEDWHG 1Q/RV$ QI HBV EXVWEHI DQLQ' DYV WKDV
EHHQ UHSUAVHQMG E\ 6DFUDP HQREDVHG OZ \ HY/ Z KLB! \BY/ IDMHG

PLARQIOQ9& IXQEQY

- H DGYRFD\M IRUD UHJ LRQDCDSSURDFK \R! I DVKLRQ HAR AP
GHYHBSP HQAQ \KH 6DRDP HQR DUD Z W \KH ANV DQG LW DWHW
DVIKH KHDWAR D OU HJ1 RUKHLD & DORWID UHI HGHIDYH IDVKIRQ
HARQRP\ PRYHP HOAO F. IQH HWIP D\ \KDVWD IBARZ LGH
FRHGBRS DSSDUHOHR FIQ) A VAP DFRXG JHHDNW ~ \R

ELQORQ LQ CRDCKROXY DQQXDAP SDPAD Z KIEK P HDQV
GHFRERPIE HMURQP HQAWO DQG \RADCEHH WD

7RIWRZ KIKZDIH KLJK\NONREY DFIRW\KH LOGXWY  \R{ \IBI
UHR FOI\MK PVWDQGMHZ GHMJIGHY 6 TRDP HQR \KRX@ SXUKH
D GNS®! KHIl DP RGHIR! XQU\ 1Q) JRYH.GP HOVEXMGHW DQG
HEXFDRQ DURXQG \WAKGRBJ\ LOYHWA HOMMRKQEDO
DSSUHQIAKLSY DQG HQNHSUHHXWIKLS DFFHBLIRQ LQ\KLY DUHD
) DWKIRQLY DQLQGXWY USH IRUGIMXSIRQ DQG Z H EHTHYH
6DFUDP HQR FDQ BDG \KH Z D\ 1Q HQWHSUHIHXUDOWRGMRQY \KDW
EXAN H SGAIAYH DQG HMURGP HOBE® XQURXQG ADWVDWKIRCD
P RGHY\R LGFXEDWM D \KBACDE®! DQG HTXMUE®! FU-DYH | XUMUH

o ,QMIRUGMIQ

© W \KH ERRP 1Q 6DRUDP HQR FROXKAIRQ VY GRAVKSUMOQ) \KDW
UABLBLY DQG KRP HRZ GHY DUH ARQ) \R LIOMIRUGHMI GHY/\R
PXVEP [] H DQG LOYLI RUDWM \KH \SDFHV Z KHUH \KH. Z RUN DQG @H

,QMIRUGHMI Q\KRZ HG WRQJ J URZ \K DFURW DQIQEFDRLY
IFOGQI D /4 MPS EHEH DQG IRUDYHIDUH
DQOXDCHP SB\ P HOWVS FFREQ) \R =LSSID FRP UMHDUK

6DFUDP HQR RITHY/ \KH KL KHWWDQQXDCDYHUDI H Z DI HY IRULQMUIRU
GHMI GHY/LQ \KH 8 QARG 6\



o SQRWDMY GHPRJWDSKLE GDWD \KJ J HIWV\KDVWELYHYH
UHSUAVHQBAIRQ LQ WY \KEVHRRUDJ V EHKIQG RKHUPUB-D\YH
VHRRLY CRARQD LQ 6DRDP HAR EXVDFIRW \KH QDIRQ
6DPUDP HOR \KRX@ LOMYE LQH LW \IHQ) WV LQ GLYHIW DQG
LOMIRUGHMIQE\ SURP RIQY P RUH LOMYHPIRD® GLYHYH LOMIRU
GMIQHY RGHVIDMI\ P L KWEH \R \SRQRUHYHQABUR] UDP P 1QJ
\KDWH SEUA FXGMD® GLYHYH LOMIRUGHMI Q DSSURDAKHV RU
KRV \XP P W EHE HHQ 6 DRDP HQRB/ LOMIRUGHMW GHY DQG LW
GYHYH \ RAK GG XS FIQ) IDWKIRQH @HSUHHXY

o O &RP IRFN UDQ DQ QR GRN DVIKH SRMQIDAIRUDQ
( DW\6DRUDP HQR GHVLJ Q GMUPWKDVIKLI K@ KRG \HYHDO
\KFFHWIXOBRFDAQMIRUGHVLI GHY Z KR KDYH P DIQEACHS \KHU
SUMVHFH SRW&2 9, DVZ HODV RKHUSRMQNDCFOMMIDWHNY
QH)HFH: RG,IRQ: R D IDEUFDRUDQG IOAN@UR P IAR
PXMIRP 1] HG RUDP HQICZ URXI KWLRQ \KDVWDOR KRXVHV DQ LLRQ
EDVHG DUW.J DEBLY

. +HDON Z HEHW

o &XMRKP I} HG KHDAK DQG Z HHW SURGXRWDUH ERRP 1QJ J BED®
DQG 6 DADP HOR LV (R H AHSMIRQ Z W \VHYHIDORS LQYHR HONV

HDUGHLY DQG KLJ K J URZ \K FRP SDQHV MWD VTXDUHD 1Q \KH
FUD\YH KFHDGK  Z HEHW/\SDFH ERDVIQY \KFRHW/ IRUHY \KDW

WDQIH IURP SHURWP DQFH P HDONW\R \SHADA HG | \MGHW/
LOXKPNRQ\R \NCFDUH\R /* 974  LGFOMYHJ\PV :  KDVWH\VH
\IRUHV \KDUH LV \KH \KH UHFRI QUIRQ \KDVKHDAX DQG Z HEHW
SURGXFWDUH D D\ VP RWNKFFHWIXCZ KHQ\WH.  DUH FUHDAYHD
SHYRDQ HG

> 6DADP HQR DOR ERDWYD GUDR R FXWRP [} HG FUDIYH Z HHW
LQQRYDIRQ DV\KH KRP H Rl YDDQRHG 9RG. \KH OU HWDQG RCH
Rl \KH RGHWV3LOA HTXLSP HQAP DQXI DRXUHULQ \KH Z RS \KDW
KDV DOR GLYHMLHG IWEXMQHW P RGHOKURXI K SHIRQD[ HG
OMDLQ \KH WDIGH.D LOXKPRUSURI DP V $ VP HQIRGHG HDUHU
YDDQFHG %RG. Z DV DQ LOHRULQ $ WIEXOANRUDQG VD \KSSRUMU
R @FDCRUDAYH HQUHSUHGHXUIKLS

o 7KHHPHULQ) FDQUDELYIQEXWY KDV DOR SUVHQNG DP SO
RSSRUNQUHAY IRUWH NQG Rl \M K\® FXWRP 1] HG H SHIHGFH \KDVWDO
FROWP HYL DQG HVSHAD® * HQ= ZKR\KRZ D \WRQI SHFKDQN
| RUGDHVIMB! VDAY DRIRQD LQ \WHUFRQUXP SRQ KDEIWL. DUH
GHPDQEQ) DI\WU&2 9’




o +HDW Z H@HW DQG @H \AHFH FROYHU H LQ DAP DVRU
HARQRP LF GHYHBSP HOABDQV IRUKH U IRQ LFOGQ) 6 EB 3
DQG 7KH 3URVGHINW 6D\ 7KH 3URVGHUIMN 6 WRD\ CRMY
GO WHIGV DUH FKDQI LQ) GUDP DIYD® DV FRQKP HUGHP DQG
IRUIXCRIRQDOKHD@ DQG QEKH IRRGV LY FUDITY D \SDFH IRU
\P DO QP E® DQG FUHD\YH |RRG DQG EHYHIDI H P DQXI DRXUHIL
PDQ R Z KIFK DUH GFDIY RUMBUIGY XS [Q\KH 6 DAUDP HOR
SHIIRQ= 7KHMH LV QUIFEDQARRP IRUJWRZ \K JLYHQ \KH
UHJ LRCBY DFFHW/ \R WDQUSRUTAIRQ DURLIHY  UREXWBURGXRIRQ R
KLIK YDOH KLK TXDQIV FIRSV DQG CMRDOGMMEXIRQ
FDSDELQM D

z N@

3URP RIRQDQJ RRGV DUH DQRKHUMIRQ) SRAQIDOXEVHRRUKDWD@ Z \KLQ
\KLY/ P LFUR FXVRP [ 1Q) G-MJ GHUSURILG! 2 QH R 6DRUDP HQRBY/ I DAV
JURZ IQ) FRP SDQHV RYHU\KH @WYHYHIDO, HDWY/Z DV6 WACE RB D
ERXIXH WARCALOSURGXRIRQ FRP SDQ. \KDVRIHY/ P LEUR PXMRP 1] HG

SURGXFWEDVHG RQ LQCRYDIYH RMGAOGHI Q P HKRGV

- KB CRW HADU H HIRXI K \R Z DUDQAD FDARXWDV D \WEVHARUR! CRM
DVP HDWUHGE\ 1 $,86 DI DQG RKHUP DUHADQDOMY  \KHH
1V SRIRNQIDOR LOM UDM FUHDIYH SURP RIRQDO) RRG G-V Q DQG

SURGXRNRQ Z WK 6 DRIDP HQRB/MIRQ) FUHD\YH UHX\VH DQG FBDQ FIP D\M
MK VHRRY, VHH \WH & BDQrHK 3URJ UHW 5HSRWRUD UHSRWRQ D

6 DRUDP HOR VHRARU\KDVWKDV DCGHG NREVIQ\KH OW \ HDWY/

| \KH U KWHQUHSUHQHXWY Z HUH DFFHBLDIMG 6 TRDP HOR KDV\RP H

LQOMIMIQ) 1Q) UHAHQW\R SRARQID® HP HJH DVD P DMRUSO\ HULQ \KRH
VMBLCDE®! FUHDYH SURP RIIRCDQ) RRG VHRRU

4°g @@ * N&ND

& 96X\ GDI \KRZ VRQD P RGHVAGFU-DVHY FRP SDUHG \R \KH RKHU
HQUHSUHGHXUDOSURILBN \MEVHRRY DQDO] HG Z W \RP H HMGHIH R
VHARUFRQRIEDIRQ YID NRE GHFOCHV DFFRP SDQ Q) NE HDWIQIV
JURZ \K 1Q DGYHMMQJ DIHAHY IRUH DP S®i

: HEHIHYH KLV LVD VRN DERXVWKH J URZ \K Rl \IXEFRQIDRIY 1Q\KHWH

OGNV Z K 1PV BMQ) IXQIP H NMEV1Q IDYRUR! \KEFRQUDRILY
\P DBUVHDHP SB HG FRQIDRRLY




7TKH JHHDCHRRP\ VLI XU RXAVWRZ  EHWAR VXSSRWWKH J URZ 1QY)
QP EHUR Z ROINHY DRRWDOVHRY DQG Z H BHRP P HXG
6 DRDP HQR SRVMRQ IMHD DV D GDGHULQ AW \VADGIG IXSSRWRU

LQGHSHQGHANARQUDRARY HVSHAD® H SR MWD\ LHY \R VIXSSRWV
UHP RN Z RUIN FRGAHLQV DQG KHDAKFDUH FRVWY

7KH 2 \IV & R®U H SHSRWRQ \WH & BHDIYH ( FRGRP\ QRN \KDWIMCQ)
LOMHVADRY P LT KWEZ \KH JURZ \W R \KH LOMIRUGHWI Q \HRRU Z KB

\KH RYHDORHDIYH I RRGY  VHYMEAD P HIVHRARUZ LODNHD FRQIXH \RU

IDAHUWQ FRWRI (P DMUIDACSXWD RZ 1Q) \R D QXMBICHG ICRBDMD IO
\KH FRWR CM BV SOZ RRG MMHIDQG RKHUCGHAHWDUY P DIRUDQ D

,QDGEMRQ\R H SBUQ) Z D\ V\R \SXUSRKMIDOFRMERIMRQY EHE HHQ
GHMI GHY DQG H \WQGHG UHDOIV P HALD SURGXFHY Z H BHFRP PHG
\IKP P MY P LEUR PP 1] 1Q) GHMI GH BIQIHSUHHXY Z WK HQJ LGHHY I URP
6DFUDP HQRB/WRQ) P DIMIDOAHZH \HRRU 6 DRDP HQR KDV D /4
IRUP D\WLIDOVAHQMY DQG ALRXOUHRGRP\ DGYRFDWMY VFH $ XP

B/Z RINDVSDWR \WH&S$/(3$ 6% ZRINQI JURXS \R LFOICH
FU-D\YH HQNHSUHQHXWY DV SDWR! \KH CR\ FBD LQ & DORWIDB/ QHZ
UHTXLUHP HQWIRUSOMWIF UX\H Z KIFK DOR LOQMYHRWZ W RUCAME @H

IGCRYDRWD SR LGN
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7KH H SHUHAH HFRQRP \ DLV RO
DVOHVHMEH

7TKH\MP ZDVFRQG IO LQ \KH + DUYDUB YMCHW SHVEZ
B\ -RVSK 3ICH,, DQG-DPHV+ * IO R $V3ICH DG * L® RH
H SOIQ MQH SHUHIH RAFXY Z KHQD FRP SDQ  LQMARD®
XVAVVHYLEHV DVARH MU H - DQG J RRGVDVSURSY \R HQIDIH
IQEYGXDORXMEP HYIQ D Z Dy \KDWAB-D\MYD P HP RIDE®!

HYHOAD ,Q RKHUZ RBV P XGMVHQRY HQJ DI HP HOMOQMDRIRQY
P DGH P HDQQJ IXCE\ \KHURCHR! DNQG HSKHP HDQW $ JUDW

P HDO D J UDWARGFHWD J UDVWAYHQAR DQ. NQG

$VD WSH Rl FUDYH HQUHSUHGHXU \KH H SHUHGRH HFRQRP\
RU DQ] HUGRH CRAMWEXG H SHIHGFH ,QXADG \KH UHLCH
\KRVH H SHIHGAHV 7KH \WHDP @QH\KH Z D\ Z H P RYH \RURXIK
WP \WHZ D\ ZHSXUAKDVHWHP \KHZ D\ Z H\KDUH \KHP Z L\
RXUIUHQGY 7KH \INH H SHUHQFHY DSDWDQG WHDWHP E®! \KHP
\RZ DUG GZ P HPRUHV 7KH GR QRAMWAEXIES H SHUHGAHV \KH
RUDQ] H\KH-P

TKRAIK &2 9, REYIRXM® VWP IHG @vH HQNIDICP HONVRUVHYHIDO
\ HOW H SHIHFVDUWHEDANIQD ELJ 2D\ ,Q\WHU3HYSHARMHY

IURP \KH* GEDQ QMIBIGP HON 0 HGED 2 X8RN K
3Z & GHFOWH XGHTXYRD® CJRQ) RAWWIQDIDIQD7KH FDO®
MOKLQIVOHD D CJ URZ \K KRWSRWD DQG DQRXGAH \KDWIDYH
\VHARLY KDYH UAMUIHG \R J URZ \K DQG DUH SRVHG \R RASHURUP
\KH SHOMIDIGP HOADQG P HAED LQGXAWWY DWDL HAD 3Z & SUHARW
\KDWDYH HYHQWFRQUXP HASHGQ) Z L@UHDFK SUHSDQGHP LE
GYHYE) WHQJURZ DD &$* 5 ZKIEKIVC [ \KH
&$* 5 SUHAPNG | RURYHDQFRQMP HUUHYHQXH D

' H\VSL\M DQ XQGHQIDE® Z DYH Rl FRAKUAY SLYRW DQG GHOMRQY
ZRXAIKWE &2 9, <HS GO \KRZ VV\KDWIYH HYHQMHQKHV
KDYH EHHQ RQ\KH UHERXQG MGQFH QMMIYO® RHR
\KH EW KAMWWSRWKDVEHHQ FRP HG. FOEV DQG 9IMG5 HDW
WDQ\HG 6DADP HQR DV\KH P HIR DUD LQ\KH QIRQ IRU
FRPHO 1Q

1 6$8&5%$0 (172

DYH.DJ H DQQXDCZ DIH

JURZ \W IRUH SHIHQH
HARQRP\ RUDQ] HY

DYH.DJ H DQOXDOJ URZ W 1Q
QP EHUR QZ MEVIRU
H SHIHAH HRQRP \
RUDQ] HY

DYHUDJ H DQQXDODBV
JURZ W IRUILLP V

Z RINQJ 1QWH

H SHUHFHHRRP\

DYH.DJ H DQQXDQJ LRZ \K 1Q
Q¥ HWIEQKP HOWR
H SHIHJFHHRQRP\ IIWPV




([ SHIHQAH HFRGRP\ RU DQ] HUHQUHSUHGHXW\DZ DGR \KLY FRP 1Q)
EHRUH P RWDQG \KH BrH EHHQ FDSAD) 1Q) RQ IWXQDIUDIG \R HP EUDFH
\KH FKDQJ iV GHAHWDW LOD SRWE2 9, Z R \R SXUXH KRVSABDI P RUA

\DIHD DQG P RUH LQQRYDIYHD

,Q6DFADP HOR \KH GIWI[ 1L XUHNREVZ I \KH) $$ \R RU DQ H\KH

H SHUHGAH HFRQRP\ Z W D GLYHYHD MBIHG @H HYHQADXAR YWXDO
FRP SDQ. \KDVWKDV SURGXFHG HYHQWIRUFTHQW D@RYHUKH FRXQNY
3W\$9 7KH RUDQ] HG\WH H SHIHFH HFRQRP\ Z WK BQJ HWAXQQQ
DQG OU HWWUHH RXGRRUP XME VHUHVIQ &DORWD & RFHWIQ \KH 3DWN
7KH BH RU DQ] HG \WH H SHIHGFH HFRGRP\ IRURYHU  \ HDWY/Z LW
LQORYDIYH NG UHJ IIDIRQ DQG IXQADIMQ) \RIVEDUH ©  HEFRQQH
7KH BHRUDQ] 1Q) \WH H SHUHFH HFRQRP\ Z W QHZ DZ DWGZ 1QQQ)
FURZ G HQJ DJ HP HQADQG SRGFDVIYY DSSV &URZ GX@D  7KH RUDQ] HG
\KH H SHUIHZFH R D IDP L® IRPXHG LP P HYYH SDIQASOWAYHQNSDRH

' ISSHG1 &R®U DQGZ RQ\KH &DO) $@ WDP HYFRQMV

7KH. DUH IDUP \RRUN UMMBXUDAIXY Z KR GIVHUDI H \KH RQ) FACHE RN R
FX@DY DWWDQG DI UFXGMDORFKQREI\ FRMERIDIRY [QURYDIRQ

QHE RN 1Q \WH QDIRQ DV D@ 9 IMRQ SRIQVRXWQ \KHU
6DADP HQR ) RRG 6\ WP $ AIIRQ 30Q ADWP HY DFDGHP D UMEBIXUDQW
JURFHY IRUHV IRRG GMMEXRY GRBUIRIW IRRG EDQW \FKRRY sDQG@
KRS D 7KHVH FRIDERIDALY DOR LGFOGH PR HEI H DI \WRK
ICPXEDRY $J6\BAW XQATXHD IRRGIRPXVHG P DI 1PV +RGH
\IXVILCDE®! | MK |UHH FDYIDUFRQAHSW 2 SUP 1] HG ) RRGY DSSV\R KHS
LQGHSHQGHQAMIIXUDQW SHWNRQ  DQG HIXWVIRFXVHG UHMBIXUDQN
LGPXEDRLY Z WK MBAMR! \KHDUWWARP P H RIDONARKHQY 7KH $ GKHP IWBXETE
0 DUNHW

7KH SURIWDP HYHQWDQG VFKHP H XS P HQXV DWIDQEP DUN HYHQSDAHY
Z W SXSSOIEHDPV * RGHQ  DQG FDQIBIYHIHG \IP EHUNKDVZ DV

GHMJ QHG \R UAMVHP EGI D \SURAIYY EHDQ 7KH9DWDLQ:  HW\G TRDP HOR
7KH 1GHQM JDSVIQKH P XME IHIYDOHR WP DQG IRXQG Z LGB0
\KFFHWMXCKRP HIRZ Q5 % M| ] KIS KRS IHIYDY 6RO/OPH 7KH WD
\KH SO XQGHUKLI KZ D\ VIQR @MQ) PXUIDCP XVHXPYV :  HV. RV,PDIHV
7KH PRYHKRPHIURP 7H DV\R RSHQP LIEIRAGHP DVIQO IGRZ Q

EDVHP HQW 7KH' WDP OQG &IQHPD P DIQEIQQ) D FRROWWDN IRUD
\SDFH \KD\B/ KRXVHG HYHY \KLQJ TURP ' - QLI KW\R GHWHWARHDARLY

- KHKHUWKURXI K FXCCDY DWW \NHWRIE DU HYHQASLIRGXAIRQ P XME
IHYDY \KHDMY P XVHXPV ] RRV. GDGRH HYHQW \WHDWMU \SHADQW ' -
QJKW DQG PR \KHH HOWHSUHIHXY DUHRUIDQ IQ) QG2 Z D\ V\R

H SHUHGAH \KH Z R DQG \WH  DUH RUDQ LQ) FUHDWYH HRQRP\ JURZ \W
IRUGDADP HQR
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> 6DADP HQRB/ADWP \R IRMDH SHUP H @WVRQD Z 1QQQ) WDFN
© KB UMBXUDQAREV DQG \DBN DUH CRAY HWEDAN\R SUH&:2 9
QP EHY \KH DUHRQD GUDP DI XS\Z LQ) RXSDAQ) DB RW
HYHY RKHULQGAMY 7KLY HAKRAV QDIRQDOMHIGY \KH 1 DIRCDO
SHWIIXUDQ/S \WRADIRQ | RUHFDW\KDVKH J HOH.DO RRG \VHYFH
IOV ZIORS  \WARQIQ\DBVE\ \WHHXG R DQG LV
SUIRVPRG \R JURZ E\ NREV

o ,QSDWFXDU \WHNGQG Rl IRRG SURP RMG DQG H SRUAG E\ \KH
6DRUDP HQR FUDIYH JDWIRGRP\ HFRQRP\ L K\ SHUGFDO
DUYDQDAQ QI UHAHQWDQG P HKRGY FKH  VAHQRH HQUHSUHGHXU
GUYHQ FXGMD® URRMG EXVSO\ IX® H SHUP HQWO DQG GHHS®
FRQFHCHG DERXAWNAXMBACDELOM. IV RQ\KH UMH 7KH 6 TR \KH
6SHADDN ) RRG , QXM UHSRWRXQG \KDWDBV R
\SHADMV |RRG DQG EHYHIDIHDFFRXQAMGIRU Rl D@IRRG DG
EHYHIDIH\DBN XS IURP D GHDGH DIR DQG JWRZ 1Y
GH\VSIA UDP SDQAQ OARQ RYHUNKH OWHYHIDO, DY/ Z KLFK LV

QRZ HDMQ) \RP HZ KDW

o 6DADP HQR IRRG DWSV\KRZ SURP VHIQP DQ. R \KH I DR
JURZ 1QJ \SHAD@W IRRG FDWI RUHV H\VSHAD® QDA DQG
DAMCDIYH P HDW Z 1\ GFDOXBANSY QNH & DORWID & XWUHG DQG
7KH %8I0 HDWGEQ) P RUH HP SB HAV IDIMQJ P RUH P RGH
DQG SXUKQ) QZ PHJIHY 6DADP HQR DAR \KRZ VSURP VH YID
WP RELGI IRRG HQWHSUHIHXY Z KRL GHVSIWM \WIKI J @ DI DIQWV
SHP MY DQG SRIA FKD@IQJ HVL. UHSRWY HDUDIMU\ HDUR!

JWRZ \K

o 0 HDQZ KB LI FUHDWH HQNHSUHGHXWY LQ 6 TRUDP HORB/ UAMEBIXUDQN
LOGXVIY  DUH \XSSRUNG Z WK LQYHWR HOADQG P DUNAIDY \R FRQIDXH
UQILQ) \KH EHODERXWIDWP \R IRIND\KH DUH SUP H\R UDS \KH
EHCHIWR! \KH ERRP LQJ GFX@CDY \RXUMP D P DUNHAD IRWP R
WDYHORDWOQYRGHY YA QRYHCRURXUMANBRFDIRQY \R H SBUH
\KH GFDORX@VUH \KURXJ K |RRG DQG DXKHQIE GMKHD  Z KIFK
SHVDUK 0 DUOHWSUHAFWZ OHDFK  \MARQE\

H KEEMQ) D&$* 5 Rl




o $VZLKPDQ FUDIYH LQEMY FRQXP HUWHIGY WV QHZ \KLUWQ
FRQWP HUEHKDYIRULY EHQ) GUYHQE\ P I@QQDYDQG* HQ=
$ P HIFDQ ([ SUAW 7UDYHOUHSRUW\KDVWRI-VH FRQUXP HY DUH
\H-NQJ P RUH DQG P RUH ORRG UHD\AG WDYHOH SHUHGRHVD
HSHAD® IRRG |HYD O\H \KH N.QG 6 DFDP HOR DOHDG. GRHV
ZHODZ W) DUP \R ) RUN) HYDCDQG RKHY

o : HZLOGRNEH \KH IRUOWAR \D\ \KDVW TRDP HQR LV DVWKH
KHDUWAR \KH WIRQ) HWADQG P RWHQQRYDAYH DJ UFX@XMUDOUHI LRQLQ
\KH FRXQN  DQG Z H WHH KLY 1Q 6 DFUDP HQRB/.J DWIRGRP LFDO
HOWHSUHHXW DVRH. LQQRYDWW QHZ Z D\ VAR EUQ) SUHVMIRXV QKLIK

DUV IRRG H SHUHZAHV \R DI IRGEDE®! P DW FRQXP SIRQ & RQUGHU
* RRGAXO D GFDOWDXS IRXQGHGE\ Z RPHQR FRBRUWDVWRIIHY/

HYHYWIQ) IURP RUDAF IDWP IRRG CHITHY \R GLHARXWRP L] DIRQ
EDVHG RQKHDWK \R HFRHGXFDIIRQ DAY W H H\RZ DUG

DIIRUEDELON DQG FRP P XQUY LQAD IDRQ

o : HDOR\VHHD VIRQ FOMMUR \XSSRUQ) VHYIEHY IGFOGQ)
IRRGIRPXVHG P DUNHIY DQG DGYHUMQ) WP VANH+RGH Z KIFK
VD UHDAYHD WDUH \SHAD@N LQ\KH @ HUP DUNHIYY DQG
DGYHMMQ) \HARU DQG $* 5 3DWGHY D' DYIVEFDWG YHQXUA
IWP IRFXVHG RQIRRG DQG DI UFXXUH LQURYDIRQ

o )ID® DVD KREHG IRUDGYDGRHG DI \WK \KHH DUH LOMUBIGY
DWWHWLQ \KH 6 DFUDP HOR DUHD \KDWP L KWDWILEGNMK CRAVHHP

UHD\NG \R FXCCDY  FUHDAYH HOIHSUHQHXUIKLS 9602 H \HH
SRNQIDA RULQM DRIRQ EHE HHQ FXTDY  FUHDIYH HQNHSUHGHXLY
DQG URXUAHV\KFK DV1 RZ HILDQZ DM

WDQURWP DIRQ UHXH IRRG \DIHW J IDQATRP WDB/:  HWV
6DFDP HOR \RWQ) |DAQY

- 2 SHHGIQ SUP DU® |RUWH GFDOXWNQEAMY  \KH
IDA@NA/P DIQ XVH LVIRUKLI K \SHHG KLJK YRGP H DXRP DIRG

IRRG\RWYY +RZ HYHU 7RP WDB/RYHD@IRFXV DV D FRP SDQ
1VRQ Z DVA UHEXAIRQ DQG \KHUH P LT KVWEH RSSRUNMQMNAY IRU
FU-DYH HOIWHSUHQHXY/\R Z RUN Z W 7RP D \R LGHONA FU-DAYH
UHXVH KD LHV IRUMH E\ SUIRGXFWR! \WH IRRG \RWLY
SURFHW




. +RSAEON HYHINMKQRBI\

o +RSABOIV DQG HYHQARFKQR®I\ VD \HRRUDERXWKRZ Z H
RUDQ] H @H H SHIHFHVDQG KRZ Z H P DQDJI H \KH KRVSADDW
Z H SURVIGH DAKRVH H SHIHGFHV © KHIHZ HXVHG \R EX\ \IFNHW
DVWER| RIIFHV ZHQRZ EX \WHP RQ(YHQEUW : KHUHZ HXWHG
\R ERRN UHIIXUDQABHVHYDMRQY RYHUWH SKRQH ZHGQRZ X\H
2 SHOBE®! $ QG \KV/LVD P RGNV SODQDIRQL LOCRYDIRQVIQ
KRVSADDN HYHQAMK LGFOGH HYHY Q) IURP KRMOLRRP 79V
JUHIY JXHWE. QDPH \R DXJ P HQMG UHDQIV HKDGAQ) D
ERRN DL \R QL KROE H SHUHAH \MNHWEHQ) WDGHG RYHU
EGANFKDIQ

o 7KH HYHQAP DQDJ HP HOASONRP P DUNHAWYERRPLQ) Z MW \KH
QLI KVBDUGHY USRI WDWWZ IOEHZ R ELGRQE\

DW &$* 5 0 HDQZ KIBI KRSADONV \MFK LV J URZ 1Q)
HYHQ IDWMUDQG ELIJHJ SURMPRG B\ $ @HG 0 DUNAVBHVHDURK \R
UHDFK EIGRQE\ JURZ IQJ DWD &$* 5 R IURP

\W

o 6DFDP HOR LY CRAMVAD CAW R! |HIYDED EHFDXVH R \KH | HVEYDY
\KHP VHOHV EXVEHDXVH R IWMNRQ) \KRZ 1Q) LQ\KIHVH VHARWY
7KH UHJ LRCBY HYHQABURGXRIRQ DQG SXETF UHDMIRQ FRP SDQHV
ERDWWLIK /4 V DQG KRVSABDY HYHQARK XSV IRXAHD Z 1Q
LOGXAWY DZ DUBV DQG GFDOBIRK FRQMAYV 30 \KH ANV KDVD
KIVRY R KRWSADOIV WK LOCRYDIRQ W2 DV\KH ELWWSOFH R
6LP SO 5HASHY RCH Rl \KH RTGHWDQG P RUWNKFFHWXOBHASH
ERIVIQWHZ R

o $ PDVRUSO\ HULQ\KH SRWELDIV R D GFDCKRSABON HYHQARFK
FOMMULY \KH 6DRDP HOR . LQJV Z KRHIGXP DQG HYHQN
P DQDJI HP HQARFKQT XHV DUH ERK LRXIHD IDQNHG DPRQ) \KH
\WFKGQREJ LFD@® LQURYDIYH LOKH FRXQN  7KH. Z HUH \KH LIXAL 96
\WDP \R KRWAD SIVRK FROMWDQG Z HUH QDP HG DV') DWA RP SDQ B/
@ RWVQIRYDIYH & RP SDQ. 1Q 6SRWD IRUKHLUZ RUN DRIRW
LOGXNHV \KDWEDUD@CP DQ. R \KH FUDIYH HFRQRP\ JURZ \K
VHRARLY Z HYH LGHOMHG LQ 6DADP HQR' 1 RAWRQD HYHQW
\WAKQREJ\  EXVWXBICDE®! DUFKLMAXUH GFDARRG \WRXUAQ) DQG
H \MQGHG UDOWV H SHUHGFHY + DYIQ) \KH . LQIVIQ\KH DUHD DVD
@FDOBDGHL DQG QMR (QLCRYDIRQ VN, IRUKHSIQ)
\KHVH FUD\YH HFRGRP\ \KEVHRRWY J IRZ




« 0 XMFIHWYDY

o 0 XMF IHYDQO DUH DVWKH KHDUWWR \RH SRW&2 9,' @OvHH SHUHAH

UK HFH 1 LHOHQ HWP DRVKDVWDUIRXQG P LARQ'$ P HIFDQ/
DWBOG P XME [HWYDA HDFK \ HDU DQG \KRVH DUBHQGHHY DUH\ RXQJ

DQG UDG. \R ERRWBFDCHARGRP LHV Z W GVFUHIRDY \SHIEQ)

o 6DADP HQR KDVD BQ) KIMRY R \XSSRWDY LQQRYDIYH P X\E
IHAYDO DRIRWD Z IGH DQJH R JHQUAV ILRP D -D]] ) HMYDOKDW
WDQ IRUGHDGHV\R \KH FRXQI B/ @QI HWXQQUQ)  DQG \IMD
RSHIDIRGDO H SHUP HQBCP XVE IHIYDO 1 RUFDOL RVHHW( YHQ
YOMUY) [HYDO DUH IRQG Rl 6DFDP HOR /HH 3UQI GBI GLUHARU
DQG IRXQGHUR! \KH QDRGB/ RQD %DFN FOMMEDCP XVE |HYDO
\RG \KH 6 DRUDP HQR %4-H \KDWI5 DRUDP HQR LY RUVHARQG KRP H
DVIDUDV, B FRQFH.CHG EHFDXVH XQDNH DQ. RKHURW \KDVWZ H
KDYH SHURWP HG 1Q \KH SHRS®! LQ 6 DRDP HOR FDP H RX\VD

o 7TKH FNB/ FXUHQARUHH OU AP XME IHIYDEL $ I\MYKRAN
* ROHQ6N DQG6RO/QP H. FRP EICH\R J HHDW RYHU
P LGRQLQ HARGRP IF [P SDPADQG \KSSRW NREV

$ FFREQ \R \KH FRFHYMIDGH SXEGFDIIRQ 3RAXIU $ I\MIKRAN
Z DV\KH \KLLG KL KHAI IRWIQ) P XME [HAYDAQ \KH Z RS

o : NN\KUHQHZ PLGM] HG P XME YHOXHV VDG \R RSHQ DRIRW/
6DFUDP HQR LO\KH QH WHYHIDO, HDUL EUQILQ) DQ HWIP D\RG
P LGRQ LQ HARGRP LE P SDAWDQG \KSSRWYY XSZ DUEVRI
QHZ MRE\L \KH UHJ LRQLY DOR SUP HG IRUHYHQ P RUH LQ UDWIKPXUA
\R VKSSRIWRVWRQD P DNRURXERRUP XVE IHYDY EXVG ;6 © NG
PR \KH FND P XME | HYD® \KDWP LI KWOQRMZ HDYH Z 1\ \KH

& LNB/ RKHUMUHQ WY LFOGQ) IRRG IDWKIRQ AYIF WK SXEQF

DWWH \MQGHG UHD@IV P HGLD SURGXRIRQ DQG H\SRUWWL. MWAR
DPHD IHZ

z N@

- KLBI Z H \WHG \ROI¥N \R RXUGHLQURQYV R FUHD\YH NREV Z KHQ DQDO] Q)
\KH GDUI | RUKHVH VKEVHRRLY \KHUH DUH XQGRXEWMED I QUFDQAMRANRQ
HFRQRP LE DRIYAMV IURP D KHDAKE H SHUHGAH HFRQRP\ - & RQUGHU IRU
H DP S® \WH EUDGK R \WP SRIDY NREVFUHDWMG E\ D P XME [HWYDO
\WAKQEDQ/ Z HOHY FDBHQMY HYHQNWFRRECDRY R DOWISHL \KH
QMW RAVRQ $QG UL D UHILIRQKDVD FROMMIN SHIHIH HRQRP\
SUMVHAH. D AWR! IHVIYDE L\ RX Z L@ \KRVH NREVMBA FROMAMONDQG
QLU DVRD GHE RUN \KDVWRI\RKQ SURGXFH | XUKUH FUHDYH HQUHSUHGHXUIKLS




4° g @@ * N&+ND

%32 & UHSUAVHQEAIRQ LQ KHVH LOGXWIHV\KRZ HG D FRFHAQ) ORNR
JURZ W IURP \W +RZ HYHU %32 & UHSUVHQBARQ L \KHH
LOEXAUHY UHP DIGHG DWD \J QUIFDQ® KL KHUGIVHOKDQ ERK SRSXOMRQ
UHSUAVHQEAIRQ DQG UHSUAVHQEAIRQ LQ DOFUHD\YH LQGXMNEN

© KLBI D IXQDUDIYH R \KH IDUP \RIRUN FDSANB/ FXADY  DIWLQGEXMY
VXCH WURXIK &2 9, LVEH RQG \WH \FRSH Rl \KLY UHSRWZ H GR Z DQW
\R SRIQARXVKDVKH CDD VHHP \/\R \XSSRWZ KDWP DQ. LQ6 TRDP HQR
GVAXWKDYIQ) H SHUHGAHG DQHFGRD®  Z KI®! [ XQHYLEH UAWIXUDQN
HP S P HQKDV QRW HAERXQGHG \R SUH&2 9, QP EHLY UHYHOXH DQG

ZDIHJIWRZ \W VXS \LJ QUFDQE  DQG \KHUH DUH RKHUMHGVR! LOMIHW
\IXFK DV\KH ERRP 1Q (P REL®I IRRG \HYIFHWDLH IRRG \BKANY \KDWARQILLP

\KDV\ DFLDP HQR FRQIDXHV\R EH D KREHG Rl LQCRYDUIRQ DFURW \KH
XY DW FRPEIQQ) QHZ \MKQTXHVIQRXAQ) SUHSDUDIRQ DQG
VHYQ) \R SURGXFH DXKHQIF DQG FXEXMD@ \SHALLE FXACDY H SHIHGHV

$VZ W \KH HOWHIV Rl \H FUD\YH HFRGRP\  \SDFH LV D FOMWIE FRGFH.D
R \KH PX@DY DWIQEMY RZ QQ) RUBHQIEY \SDFH P DIQBIQQ)
\SDFH H SDQEQ) \SDFH NHHSLQ) \SDFH XS \R FRGH DQG\RRQ ' XUQJ
\KH SDQGHP LE 6DRUDP HQR \KRZ HG SURP IMQJ BDGHUIKLS 1Q FUHDIYH
\ROMRQV IRUKH FXTICDY DWW DQG Z HHFRXUDI H 6 TRDP HOR \R

P DIQEAQ \KLV/ WHJG DQG QRVWKDP SHULQQRYDIRQE\ P LLKQ) SRSXOU
LQADYHY QNH\KH $ O UWVAR ' 1QQJ 3URIWDP LQ EXUGHQRP H UHI XOWRY
SURAHEXUHV DQG [HAV

8 QRUMCD\MD  6DFDP HOR GDQRH DQG \KHDWWUFRP SDQHM. DVP HDWKUHG
B\ 1$,&6L \KIHHG W QUFDQNRWHVRYHU&2 9, DQG KDYH GRW HW

UHERXQGEHG

YN GRHY GRAMDKH I XOWRY R LQJ HXW DQG SRAMQIDARUI URZ K 1Q
\KH 6 DFUDP HQR GDQRH DQG \HDWUFRP P XQW %6 WHW IRUH, DP S®!
RSHOHG D OUH DZ DGZ IQQQ) 0 LORZ QBRI \KH DUWDADN 1O
DQG FRQMXHV\R DIWIDRANP RUH LQYHR HOWHYHY \ HDU 30V %6 GD\I
\KRZV\KDW  B/6DFDP HOR \KHDIWUNRE J URZ \K Z DVVIRQ) \KDQ

B/ 7KHDWUUHP DIQV DQ LP SRANQAFX@DCDWHWRUG DADP HOR

6DF ' DQFH/DE DVDGQRKHUH DP S® KDVIRXQG \KFAHW YLD D FOWE
FU-D\YH HQNHSUHGHXUIRUP XO RN FRP EIQQ) RQH IRXQGHUZ WK DUV
H SHUHGPH DQG DQRKHUIRXQGHUZ WK D FUDAYH \WRK EDFNJ URXQG \R

LQGRYD\N \ROMRQY | RUCSDH LP P HURQD DQG OAXGER RSHIMRD
\RIE DUH \KDWARX@ SRMQID@ \HYH DV SURP IMQJ H SRUVE®!,3



B\BAVIFDCDCDOMY UHYHDO SURP IMQ) I QDO DVZ HD & KRUHRI IDSKHY
DUH RQH R \KH 6DFUDP HQR 0 63 B/\RS 6 2& RAFXSDIRQVE) /4 Z 1\
ZROHY $OR ILGH DIWVAKRRY IQ\KH 6 DRUDP HQR DUHD KDYH J URZ Q
\LJ QUFDQ® MCFH DQG RXUDCDOMYR &DORED (' CDW
\XJJHIWVAKDWP DQ Rl \WHVH QHZ 1L.GH DWW\AKRRY LQYROH GDFH
LOWKRNRQ

)LD® RGH R \KH P RWNOQNI XLQ) FUH BYH HQWHSUHGHXUDOWDWS
PXUHQE LQ 6DFADP HOR LV%DAN) @ D GAMIQDIHR  GDGFH \WRXSH
K\ EUG FRP SRVHG R \ RXQ) %32 & IRXQGHY/ \KDVWDV DFKIHYHG J BEDO
\KFFHW/ \RURXJ K YLDOWRADCP HAD RXANHDRK



i AYO -anE 0

& IME @H LY QRAD WDGARCDCHRGRP LE
GHYHBSP HOAEX] | Z R

9DV D FRGAHSVWDQG \WEVHRRUXP ELH@ MY/ D SURYRFDYH
FDQGEGDWM |RUHTXABDE®! GHYHBSP HQAQ 6 TRDP HOR Z KHUH
AVE @H IQQRYDRY DOHDG. H MY ERK ISV DQG

HWDEQKHG HOMAL DV IRUSURIIWGQRQSUR M/DQG FRP P XQW

EDVHG RU DQJ DIRQY

6DRUDP HQR HDUQV WP RWGELYHYH ANV 1O \KH FRXQN D @EHD
Z WD YHY \SHALIE PHNE 8 6 &HQXVGDW \KRZ \V/\KDWY

DP RQ) AWV Z L\ SHRS®I RUP RUL. 6DRDP HQR LV
\IHG Z \K 2 DNDQG DQG -HYAH. & LWV DV\KH AWV Z 1\ \KH KLY KHWY
CSUREDELDIV \KDVWE R SHRS®! FKRVHQ DWIDQGRP Z LOEH IURP
GLIHHQNDFH DQG HKQE JURXSVD,Q RKHJUZ RWBV Z KDW
DQHFGRB® |HHY' WKH RQ\WH MGHZ DOVR 6 DRDP HORL \KDW
\ RX P LJKWZ DYH KHTR \R \RP HRCH YHY  GLLIHHQMRP \ RX DW
DQ WP H. V\SAMIFD® \KH DVZ HD

) RU6 DFRDP HORB/ EXU HRQQ) AYIF @H LQCRYDRY \KLVLVD

P DUNHWRSSRUIMQW EXVARY DOR DQ RSSRWKQWY EL]J HUKDQ \KH
P DUNHW,\BY DQ RSSRUMQUY \R UHGH LGH HARQRP LE \IKFFHW/ E\
SXUMQ) \ROURQY/\KDWIRWRQD \KRZ 52 , EXWKRZ SR\YH
\RADCP SDRW7KDWY/ Z KDWELYHV 6 DRUDP HQRB/ AME @H

IQRYDIRU

7TKH WQIWRP WYHUWDIW X GV \R FBHDIYH \WFKRB®J\  |RXQGHY

DQG LQCRYD\N AMIE @H E\ GHP RAUDWYLQJ DFFHW/\R J IDQW

2 SHY WDQW 7KH IQQRYD\W AYIE @H E\ GHP RADWY LY
DFFHW\R GUDOKHS -XMEKHNW 7KH LQCRYD\N AYIE @H E\

RYHKDXT@Y \KH AJ MUCSUHVHIFHV R VSHADOEMNRW R HOXUH
DAFFHW I IRUGMDE®IG XVHY 6\WHDP CH

7KH LIQCRYD\W AVIF QH DWKH GYHCR \WHMGHZ DD & IMF

7KUDG 7KH LQQRYDIN AME @HE\ FRQIXNQ) DQG
UHOWI R \KH GH.J KERIKRRG VHYIEH WDGMRQY/R! \KH %DAN
3DQKHU3DWY IRUGHZ JHHIDMRYY 1 HJIKERU3WRI UDP

1 6$&5%$0 (172

R D@SHRSGIZ RNQJ 1Q
6DADP HQRA/AYIE @H

LQCRYDMRQ LQGXMAIHY DUH
%32 &

DYH.DJ H DQQXDZ DIH
JURZ W IRURYIF @H

IQQRYDRY/

DYH.DJ H DQQXDQI URZ \K 1Q

QP EHJR QHZ NMEVIRU
FAYIE @H IQCRYDRWY

DYH.DJ H DQQXDODEBN
JURZ W IRUILLP V

Z RNQJ IQRAYIF@H
LQARYDURQ




7KH LQQRYDINW AME @HE\ JURZ LQJ IURP D 6 DRDP HOR & LW & R®U H FOE
\R D DARZ LGH / DIYR \ RX\K DGYRFDR. RU DQ DIRQ \KDWP RELT) HV

KXQGUHGVR \WWRXADQGV R RQIEH IRTZ HY %RZ Q  WKHV

7KH LQQRYD\N AYIE @H LQ\KH EXLOVQYURGP HOANZ W P DQ. ERXQEDU
SXWKIQ) DURKIRAXUH ILUP VIRUD AW R! 6 DAUDP HQRB/M] H IXGR
DUFKLNMAWZ KR GRXE®! DVILGH DWWBKRRI IDSKHY : 3 DQG
DWP SVWR SDYH GHZ DSSURDFKHVLQ HFRBJ LFD@ 1UHQED  SURJ UAWYH
FRP P XQW GHMJQ 0 RIDYHR

7KH LQCRYD\W AME @H E\ \WDFKLQ) \KH QH W HOHIDIRQ R GLYHWH \ RXK
YDODE®I67($0 N 6TXDUHS5RRVG FDGHP\  7KH LQCRYD\M AYIE @H

E\ IRXQEQ) QDIRQD® YULDCP RGHYR! 1UHH DWYXSSO GMUEXIRQ %RDG
5RRP  7KH LQURYDW AME @H Z K Z IGHD XVHG RQICH WGHQWV

LIRWP DIRQM WPV 3RZ HYAKRRO

7KH LQCRYD\W AYIE @HE\ QMG 1Q P MIRQGUYHQ HEXFDIRQDALLP V
\KDVWRI I HUSHYRCDT HG WARUQ) DQG WXGHONRQIGHFH EXQIQ)  6\DYRV
(GXFDIRQ 7KH LQQRYD\W AME @HE\ SDUGHUQ) Z LK \KH Z RUGB/

ELJ J HWAP XME WHDP 1Q) SOMRIP V\R RITHU\ RXK DXAR HQJ LGHHIQ)
HEXFDIRQ ' HSDWRHQAR 6RXQG DQG B\ IRXQEQ) \WH Z RUG VO KW
DFFHWME®! SO LQ) EDVHG P XVE HGXFDIRQ LOAMAIRQ 6LP SO 0 XVE

7KH LQQRYDM AME @HE\ GHYHBSIQ) HTXWIRFXVHG HEXFDIRQ DSSV\R

JXGH I HHDRQ FRP P XQW FR®U H VWWGHQW 7HFR

7KH LQQRYDINW AME @QHE\ EUQILQ) FUHDIYHV QR \KH FUPXOUHRGRP\
$\WXP DQGE\ ZDOQ) DZD\ ILRP BEGI$ P\ FREVNEV\R GR

DZ DUBZ 1LQAQ) HMURCP HABCFRQXAQ Z RIN %0 DV ( QMLRAP HABO

7KH. DUH DUFKLAMRW NRXUCDOAV KIMRUDQY HOMURGP HQBOWLHQMW
HVSHAD® DQXURSRE] MYDQG DUKHREI MY WDQDRY SOQHY
FDURJ DSKHY DQG HEXFDRWY 7KH. DUH FUHDAYH HQUHSUHGHXY
IQCQRYDIQY)) GHZ Z D\ V\R\KDSH AYIE @H DQG \KH H SRUDEG! SRMOIDCR
\WHUP RGHY SURGXFW DQG VHYEHV GHIGH D SDIZ D\ \R FUD\IYH
HARQRP\ J URZ \K IRUG DRDP HOR
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© KHQ FROWIKRIRQ LV KDSSHQQ)  DURKMAFMUH VI URZ 1) $ ILHS
LQIP DD \BHG \R \KH KRXMQ) P DUHNRUREYLRXV UDVRQ/
DUFKAMAXUA LV D EIVR D EHTE HHUIRUWKH OU HUHRGRP\  DQG
LAY FXUMHO® HQWR LQ) P RGHA URZ \K SURVIRIRQY Z WK 7THAKCQDYIR
HWIP DY D &$* 5 WRIK 7KHVRY R
DUFKLMRXUH 1O \KH FU-DAYH HFRQRP\ LV QRWR P XPK DERXVRH
|LHOGA/ RYH D@ URZ \K DV IWUR®! DVD MBI LQ) JURXQG IRUMVRPH R
\RP RURZ B/P RWW MY \WRK LOFOGQ] ' SUQIY  SUHARMH
' PRGHIQ) H \WMQGHG UDOW LOM IDIRQ DQG DOYDQRHG
P DMUDOGMI Q

$VDOHDG GVFXWHG 6DFDP HOR H FHY RUMKRZ VSURP VH 1O
HDPK R \KHVH FUHD\YH \MK ILHGV  DQG IMDAFRP SDQHV \KLY

IRZ DG \MIQNQJ Z 1\ D KHUMDI H R EHDX\WXCDQG LQQRYDIYH
GMJQ + HJH 6DRUDP HQR DUFKLAMRWURXHD Z IQQQ) DZ DGV
IRULQRD UDIRQ DQG VKWBLCDELDY DQG KHQRH WH AWV KRAMQJ \KH
IARE/ DU SR HVWMRGDCORU DQ] DIRQ IRUDUKLNMAW $ P HUFDQ
QNN R $ UKIMAW $.$ & DORGD

$VZ W LOMIRUGHVI Q P HQIRGHG HDUIHU 6 DRDP HORB/
FROWKXPIRQ ERRP LVDAR D ERRP |RUGFDCDUFKLMAXUH ILLP V
ERK HADEQKHG DQG ISV 7KH 2 \V & R®U H SHSRWRQ
\KH & UDAYH ( FRQRP\ FDQY RADUFKLARMUH DV D EWLI KVWSRWO
\KH 6 DRLDP HQR FUDIYH HARQRP\  DQG \KRXJ K DUFKI\MAXUA
CREURX\® |DYRY HADEQKHG FRP SDQHV RYHMBABSY

6DRUDP HQR KDV QRGHKHBM/ \VHHQ KLI K HP SB P HOADQG Z DIH
JURZ W SIRVQ) IWKLIK /4 1Q DU BYIUH ILHTV

6DFDP HOR DAR KDVD FRP SHT) KIMRY R FUDYH XUEDQ
SOQQQ HIRWDQG FUHD\IYH DUFKLMMPWHUHSUHIHXY FRGHIOHG
Z I\ \MWBLCDE®! GHYHBSP HOMXAK DV B/G5 OADP HOR
5IMQ) D FUHDIYH SO\ FRP P XQW SOQQQ) HYHAGMI QHG B\
UHCRZ QHG FU-DIYH XUEDQ SOQQHU-DP HV SRV DQG \SRQRUHG B\
9D®\ 9IMRQDQG \WH 6$ &2 *



o 7KH &LV KDVDOR EHHQKRP H\R P RUH UHFHQMNH IRWQ\H \KH
6DFUDP HQR 8 IEDQ 7THAKQR®J\ /DE Z KIFK DP EMRX\V® SURSRVHG
\R P DNH \KH GHQMH AMD D GGHP ROXDIRQ VAN IRUQHZ
\WFKQREJ\  SUP DU LQWH DWDVR! IRRG M PV P\ EHYHRXUMY
KHDAK DQG @H \AHJFHV Z RINRUFH GHYHBSP HQVP RELOIWV
\MBLCDELDNV DQG J RYHUIP HOMND

o )LCD® 6DFDP HAR KDVD GHHS EXWRIMO KIGGHQ KIMRY R
DUFKLMAXUDCLQCRYDURQ \RDWARX@ EH FDSI\BT HG RQ DV FXGMDO
KHIARO H 7KLY H \MQGV EH RQG \KH LP P HALDWM FRQURIAMRQVR
7RZ HUAIGIH 9 IPRUDQH.D P DQURQY DQG P IGFHQXY P RGHD
MQI®I IDP O KRP HV ) URP SXQNKRX\H \RXY/\R' DYIG %DNHU
$ UAUAPNBDZ DG Z 1QQQ) KXP DQPHQNE DI RUEDE®! KRXAMQ)
GMJIQV \WHH VD Z HDGK Rl DURKWAPMUIDOKIMRY \R IRFXVRQ
SUAVHYQ) DQG SURP R |RUFXGMUDOKHIMIO H \RXUMP

. 3XEQF VHYFHV DQG AYIF L UDWKRMUH

o TKRXJK SXEQE VHYIFHV DQG AYIE LQUDWIKPXUH P LI KWCRWILH XS
\KH LP DJ LCDAYRQ DV UHDA® DV H \MQGHG WDV DQG IDWKIRQ YD
SURP MQJ DQ HFRGRP LE VHRRUZ 1\ P RUH DQG P RUH RSSRUNQAIAY

IRUFU-DIYIYY  7KRXJ K LOYHME HQAWDV FRP H LQ [ 1WDQG WBWMGFH
\KLY I IHT ILWWHP HIHG &2 9," KDVAKDQIHG \KH SO\ L) IIHTG ,Q

GANGRZ Q AMY HQV GVARYHUHG \KDWAYHQ \KH P RIWARFKCRE] LED®
DGYDGHED AW LQWH FRXQU L 6DQ) IDGAVARL FRX@ RQD RIIHU
R WFLYLE VHYFHVIQ RQICH IRWP

o 7KLV XQWNID) DAN R DIIDILY KDV SURP S\MG D Z DYH Rl SXETF
IXQEQ) HSHAD® IRUXSIWDAEQ) DQG QI MYIQ) AW RSHIIRQ/
7KRXJ K \KH SUYDA LOYHWR HQAP DUNHWRURLYLE \MFK LV \RMDWP DO
DQG UMNDYHYH DV SDWISURP MAVRI ALYLE \WFK ERRP VKDYH IDGHG
Z I\ HBRIRQ A\ FBV \RP H 9&VDUH\INQ) CRIFH Z \W D
. QKW RXQEDIRQWHG. P DSSIQ) \KH UHBYDQAFOMAMLY SURP LGHON
FRP SDQHV DQG LOYHWRUNSHV\R GHMUP LGH \KDWAMLE \MFK KDV
UHFHYHG ELQRQ LQ LOYHVR HOV,Q 7HP HIMW & DSAO
3DNEH.Y QRAG \KDVWRADOSDWASDIRQ VD * HY= FRQMXP HJ
WHQG \WDWP LI KWELIYH ALYLE \RFK J URZ \K

o 2 \KHUMJQVIRURSIP P DERXWAYLE \RFK LQFOGH \KH \BBIQNV
PRYQ) LOR \KH IIHG 0 DWIYH @\ RIVLIQ\KH \MFK LQGXWY  DUH
GUIMQ) FUDIYH LQCRYDRWY/\RZ DG J RYH.GP HOVG\BARBFRRS
UHSRUAG \KDWKH 7HAK \R * RY IDIMDZ [ KL KHUWDQH SHRNG
DWBRQGEDQRH LQ




o $V\KH WIANW FDSANO 6 DRDP HOR LV DQ LGHDOBFDMRQ | RUSXETE
\VHYLEH DQG AYLE WK VDUV Z KIFK KDYH DOHDG. EHHQ
UHFHYLQ) DFFOIP DQG FDSIBO ,Q DGARQ \R WDGMRD® & DQG
IOMHMRUIXQEAQ)  6DRDP HQR MBWSV LQ WV \HARU ERK IRU
SURIMDQG CRQSURIMKDYH UHFHYHG IXQEQ) \KSSRWURP D Z IGH

WQIHR QDIRCDCRU DQ] DIRQY [RP \KH $$53 \R\KH 1 DIRQDO
6\RMZ DUBWKLS $ PIRQ & RXGAO

o 0 DNRUXSFRP Q) &DORWD SRIA FKDQI HVZ LODAR \SXUJ IRZ \K
RSSRUNQ¥AV YLD \KH QHHG |RUFUHDAYH \ROMRQY $ V\KH 6 $&:2 *
UHSRWV GKH WIAN KDV UHFHQ® DQG Z LOFRQIDXH \R GHYHRS QGHZ
SRIAHY DQG UHDWG IXQAQ) DQG UHI XOWY  DXKRUMY \XFK DVILQ
KRAMQ) FIP D\ FKDQIH KHD@X FDUH FRYHIDI H DQG FKLG UHDWG
SWRIWP VD

o $@OR \KHH FKDQI HVZ LOEH IWMDQERXQPHG AURXOWG DQG
\RADA] HG LQ 6DRADP HOR \KH \XEAKM FDSADO 7KLY LV D SXEQF

VHYLEH HQWHSUHQHXUIKLS RSSRUMQM DQG DQ H FHBIQWFR GFDIRQ
RSSRWXKQLY [RULQCRYDAYH BAWSY Z KIEK LV D@HDG. KDSSHQQ)

Z 1\ 6 DFUDP HQR FUHD\YH HQUHSUHGHXUL. IRUH DP S®1 Z 1\
$\XP Z RINQ] FB\VHD Z \WW &DCBHR FBIRQ6 %  \ROURQ/

6DRDP HQR LVUHDG. [RUHVH RSSRUNQWNAY Z 1\ HOYLRGP HQIO

SOQAQ RAFXSDMRQVERDMIY D /4 \KHKLUIKHWR DO
FUHDMYH REEXSDURQY

o $CQRKHUGFDCDWHWY* RYZHRK 0 DID| ICH )RU  \ HDWY/
* RY7HAK 0 DU D] LGH. \WH QDRGB/ GRQD \P DWW HAD DQG
UHV-DURK FRP SDQ. IRPXVHG H FOMYHD RQ SXETF HRRU
LQQRYDIRQ |RUMBAN DQG GFDQJ RYH.GP HQBL KDV EHHQ GFD\WG LQ
6DRDP HQR 7KRXIK * RY7HRK KDV QRWKIMRUFD® EHHQ DQ DRIYH
SO\ HJLQ \KH 6 DFUDP HQR MBS \FHH DQG RQD D IHZ Rl \KH
FLME LQIUDVIRKPMUH \WAK SDUFASDQWIQMYIHZ HG KDG KHDUG R

* RY7HRK \KH KDYH \LJ QUEDQAHDRK DQG FROBPWEDVHG RQ

\WHUZ RIN :  HUHRP P HQG UDRKIQ) RXAWWDQG IOQMIDAQ) Z W
* RY7HRK 0 DI D] IGH\R H S®UHZ D\ V\KH P LI KWEH DRIYDMG \R!

LCFXED\N FU-DAYH FLYLE LQUDVIRKPMUH J URZ \K LQ \KH UHI LRQ

o )ICD® KHIXXUWHR 6DADP HQR LVDOR GUYHQE\ D SDWRQIRU
ALYLE HQJ DJ HP HOADV 6 DF 6\BANW UHSRUW\KDVWARZ RQ @D RV

( QI DU HG &DP SXVIRUBXGHQ/® RIY DIQ \WH QIR IGH $ @Q
&DPSXV' HP RADR & KD@IQH SURI UDP




o &IMNZIGH IQQRYDIYH RU DQ] DIRQL LCFOGQ) 6 TADP HOR $ WD
<RX\K 6SHDNV %RZ Q , WKHV ,P SIRYH <RXU7RP RURZ  3URVIPW
2 SWPI\P  7KH & UDYH 6SDFH DQG 1 HJKERU3WRI WP \R QDP H

DIHZ R PDQ L DUHE®QEQ \RADDQG FUHDIYH
HQUHSUHGHXUIKLS DQG LQQRYDIY P RGHY \KDWP SURYH FRP P XQW/
KHDAK DQG FRQUHAIRQ 7KH DUH DOR FDUWY L) RQ\KH GU DAHVRI
WDGFDCDQG YHIHIDE®! GFDCFUHDIYH \RADCMMEFH RU DQ] DIRQY
L @H\WH5R DO&KLIFDQR $ W) RUFH. \KDVKDYH P RGHBIG IRU
GHFDGHVKRZ \R \H.YH DQG DGYRFDW | RUXQGHUHSUVHQRG
JURXSVIQ&DORWID

+  ( GXFIRCDOMKRBIN

o ( GXFDIRQDOMKGREI\ VD P DIRUJ URZ \K RSSRUMQINY DFURW/ \KH
FRXQU  Z WK MBSV HVSHAD® FREFHQUDING LO MK KHDY

UHJ LRQVZ \K D KLIK SHIFHQBU H Rl FR@U H J UDDGXDWY DQG

6DFUDP HQR | W\KH EL@ ( YHQ \WH FDVKDOREVHYHUKDV QNHD

CRIAHG \KH GRVH \KDV & VKDYH P DGH LQ CHG \WFK DZ L\

0F IQH UBSRMQ D [ JURZ K LQHG\MAK LOYHWR HOWEHE HHQ
DQG 7KLVKDV'SD\ HG RIl Z 1\ DQ DYH.DIH

&$* 5 IRUWH SDWNVLYH\ HDWY/DQG D &$* 5 EHEHQ

DG

o ,Q6DADPHOR 3RZ HYFKRRCBURYIGHY D ®FDOFDVH WG, IRUD
OBZ DQGVARDG. Z LQV\KH WDAHD HG\WRK \WFRHW VR & KXJ J1Q)
DBQ) MGFH LWHDUD DCRSWUNVKFRHW KDV SURYLGHG BMRQ/
\KDWRKHUHG \WRK MBLSV VYIQ) |RUCXQERUID NG/ Z RXG GR
Z HOR HP XOW DQG 3RZ HYAKRRBY SUAHIAH LQKH 6 TRUDP HOR
UHJ LRQ J LYHV BFDCHEXFDIRQ \MAKCREJ\ FUHDYH HQUHSUHGHXLY
DQ P SRAQAYHMIDQ R \VHYH DV D SRMNDCP HORU

o 0 DQ R \KHGFDOBWSY QKLY \SDFH KDYH \SXQ RX\WURP 8 &
' DYV DQG \WRXJ K SDWWHIRWYKDYH \KRZ QD P L[ HG \IFFHW UD\A
\KH. KDYH JHUP LQD\WG D KHDGK GFDCHAR WP R P HQRW
LOHRY DQG DRRYH QROSURIWI URXSV \IKFK DV\RH . LGV
( BRNRQEV/DE 6 XFFHWAHV LGFOGH URERIFY HEXFDIRQ IAWS
YDURER DQG IQNIXQ) QHZ SO\ HYLGFOGH 7HR D WS
IRXQGHG B\ LA HOHIDIRQO H LFDQS$ P HUFDQV DIP HG DW
1P SURYIQ) FRP P XQW FRGU H UHMQIRQ UD\RY




) LOD®  HEXFDIRQ WRKQRBJ\ LV QRWEP WG \R \FUHHOY
7HKGR®J\ DOR P HDQV\KH LOMBPXDOSURSHMW R IDGLFDO
PRGHY ) RUH DP S® SURP LCHQNBFDCDWRMRIYH 6 FO8 RARYH
KDV H SRWAG WP X@X\VH P RGHOR RKHUFRGPYHV IURP 6 [N
5RD \W/RV$ QTHBNV QKLY IQXBGFH \KH FROXWICGR Z RUN LYV \KH
FUD\YH @ERU DQG \KH P RGHO DV IQMBRXDOSURSHMWY \RTG RU
\KDUHG LV\KH \WMAKQRBI\ DVSD\  -XWADV D \FKRRCP LI KVWOH
3RZ HYAKRRB/GDWIQ) P DQDJ HP HQWX P RQIEH DQ DWW
FROPIYH P LJ KWKVH 6RC8. RPIYHB/ P DQDJI HP HQNK P DLQ LW
SK\ MFDOSDFH $VKRPH\R\R PDQ LQGRYDIYH FRP P XQW/

RU DI} DIRQY DQG \WH P RUWGLYHYH AW 1O KH FRXQUY

6DFUDP HQR KDVD P DNRURSSRWQW |RUH SRIWBRAQIDAIQ \KLY/
UDE

4°g °aR@ * N&®N@

(o]

7KH P DUNHWKHUH DUH DV D@ DQG Z KHQ \KH BIH SUP DUD
URRMG QWK AYIE @H LQQRYDRUMBLEY \MQG \R K J B\ 1LQG
\KHUSOFH LQ 6 DADP HQR' 6HYHDAQMYEHZ HAVH SURKWHG GRXEW
\KH Z RX@ EH DE®! \R UHP DLQLQ 6 DRDP HQR GHAVSINW \KHU®YH Rl
\KH UHJ LRCB/ TXD@IVR @H DQG \KH UHBIYDGAH R \KH SUR] LP LW \R
\KH KB\ FDSLABO 7R P DNH KLY VHARUZ RUN Z LOUHTXIUH FRGPHIRG

LOYHME HOVDQG \KH RSV DQG VIWR HIRW@\H 6 TRDP HORB/
8 UEDQ 7THAKQR®J\ /DE KDYH KXWV URZ \K SRRMQIDO

1 RGHKHBW \KH FDSI\BO DQG \KH & DSIRO LY QR RQJ
DQ ZKHH : LK \KH W KWDRYDIRQ WD LHY 6 DRDP HQR KDV

VIRQ) SRMQIDOR EHKRPH\R D QHZ EH Rl AYIE @H LQCRYD\RWY
H SRAQ) FUHDYH \ROMRQY \R XUEDQ GFD®N DARYHUWKH Z RUB
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0 LGM] HG IR FDSBO P LOUDYHIDI H KRP H SUFH \R 6 TRDP HOR
NQRZ Q @\H 6DF IRUMIRQ) SUNVHGAH Rl QDWKUH LQ XUEDQ HOMURGP HOWKLI K
4 2 | SDWRQDWM FUHDIYH FOW 61P LOUZ RIS FOW KLI KHIHEXFDIRQ
SUNVHH 5DBLI K KDV EHIHUXQHP SB\ P HQNDWM

. 1HDWE\ &KDUBML (DQNHG P RUWWAUHDAIYH AMDLQ \WH FRXQN E\
D © RUDP DM WG L DOR DQIOMMIY PRGOWDANG 1O
\KH 8 QNG 6\BAR | RUSHUFDSIA LQYHME HQNQ \KH DWW Z 1\

LOHMAG SHUSHIRQ
. : KDARGRNIQR

o YR 5DBLIK DQG & KDUBME KDYH ERK DGRS\WWG XQUIHG
GHYHBSP HOAWRGEDGRH\R GHIFRXUDI H GHYHESP HOAR| DUVANDH
Z RN UHKHDWDCDQG SHURWP DQFH \SDAHVD

o S5DELIK KDVDGRSWG D WIDWI\ R LCFOGQ) RHD\WH

HQWHSUHQHXY DQG DUMWRQ DAY SOQQQ) ERDUGYDQG
FRP P LtV

o 7KH5DELIK $ WW3DQ HKRHV\KLY UHSRWAY UHFRP P HQGDIRQV IRU
GHAFDNG  UMN FDSIBIO 1XQGV I RUPUHDAYH HQNHSUHGHXWY DQG
SXEQFO® \WEMG] HG DUWVNRXUDOP

I vV «V@X.R

0 LGV} HG BAN FDSADAIQ D I Z K P XFK OU HUFAY 6LP LOWD \IRQJ
KL KHUHGXFDIRQ SUNVHIAH 9HY P LOUP HIR DUHD SRSXOMRQY YHU
[P LOUP HADQLCARP H DQG XQHP SB P HQND\MY 6DFDP HQR KDV

\LJ QUEDQE® KL KHUKRAMQ) FRWY 1 H DD LGHQFDCSURVIFRG |XXUH NRE
JURZ \W 6DRDP HQR \LJ QULFDQ® P RUH GYHYH

. 7KH&ROP EXVRUHDWH HFRQRP\ Z DVKIWKDIEHURDQ DQ RKHUVHRRU
B &29, Z KIFK KDV\SXUWHG XU HR DQG LQCRYDIRQ LQ AMIE
SRIAHV\R ERORUD \HARUKDVWDG EHHQ D P DNRUSUHSDQGHP LE
FROMEX\RU\R \KH IARZ LGH HFRQRP \ EQLQ HRGRP IE RASXW

EQLQSD\ lR®

« 7TKDQW\R \WH DGYRFDR R &ROP EXVEDVHG &UHDWIWYH 2 KIR 2 KIR

SDWHG+%  LQ-DQOU DAFDIY P IRUKH2 KR
FUD\YH HFRQRP\ LG EHKIQG 1 HZ <RUNDQG & DORWID




X ab *Vg°°oKa X

1 RAKH AN FDSABCEXVWDV D GHDU® \BZ1Q AW UHDAIRQ Z W FDSADO

0 DAMVRQ DQG D MP LOUUHDMIRQ \R & KLIFDJ R DV6 DRUDP HOR GRHV\R \KH
oD\ $UD 9HY MPIDUSRSXONRQ GHOW SURP LOHQNIYHUIHDWUHY
QHJ KERWKRRG GLYHYMW DQG KLI KHIHEXFDIRQ SUVHFH

. . KDWR GRVIQR

o * URXSV\KXFK DV,P DILGHO L DXN-H KDYH D IRQ) GHAFDIRQ \R
P XQFX@ADAD | DXNHH GHI KERWKRRG LGHQIW  DQG \KHU3DWGHU
1 HIKERWKRRG 6\MDRI\ * XIGH IHDWUHVD YDUHW R H FHBIQW
IGHDVIRULQM) U FUDIYH HFRGRP\ EROMUIQ) HIRWIOR
QHJ KERWKRRG FRQA{ W

o 7KHBKHWP DQ3KRHY| VD SURRXQG DQG H AV %32 & GG
GHYHBSP HABUIRWPAWKDWAHG D FRP ELCDIRQ R LOYHMRUDQG
FRP P XQW IXQADMQ) RIHIQ) DQLQURYDYH FRP P XQW
RZ GHYKLS P RGHORUJ HHIDIRQDCZ DA EXLCHQ) R SXUFKD\H
DQG UHEX@ D IRWP HIFRSRUDWM EDQN\KDVWZ DV ILLUH GDP DI HG
GXUQ) SIRAMVIO

. 7KIVQHZ \SDFH QRZ KRXVHVH FOMYHD %32 & RZ QHG
FU-DAYH EXMQHWHY DIWSDAHY DQG DQ HP EHGGHG
ICFXEDRU DFFHBLDRUSIRI DP IRUEXU HRQQ) FWB-DIYH
HOWHSUHHXY XQE\ JHGHJ \RU D CDIRQD® WDQNHG YHOXUH
FDSAMAILP DQG DFFHBLDRWD

- 7KH DUFKOMAXUH 1P \KDWEHMLI GHG \KH 6 KHUP DQ 3KRHQ
FROMHMRQ +* $ KDVD UREXWSDFDP HOR RIILFH Z LK \KH
VHFRQG P RWIFHQVHG DURKMARWIO \KH AW \KDWEHM GHG 7KH
&DQUHY DQG Z RINHG Z 1\ D EQQG DUFK\MAAR GAMJI QD
EX@Q) IRUKH8& ' DYIVO HAFDO&HQMJ DP RQ) RKHY

o ,PDIICHO 1 DXNHVGHIHAD 1 DXN-H' DLDVHIRVIVDQ

HBU DQAXIDRD\ - | RUDXIKHQF HARCRP LF SURP RIRQE\  FUHDMWYHY
DQG IRURHD\YHY DQG ViXJ J MV \KH SRAQNDCRE P LOUSURSRVDY

1Q 6 DADP HOR
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1 RAKH AN FDSABCEXVWKDV D MP LOUXQGHGR) P HOB@IVZ MK 2 . & DV
6DF Z WK YD\ $UD 6P LOULGRRP H SHUFDSAY EXWXED KDV VRQI HJ
UHFHQARE JURZ \K 6DF LV P RUH IDAD® GYHYH \KDQ 7XOD EXVIKH %DAN
SRSXORQLQ ERK VD P LOUSHFHQAMI H R \KH RYH DOSRSXOMRQ

. : KDARGRNIQR

o S5HAHQW 7XAD KDV OXJKHG \HHDADGAFDOHI\DE DIRQ HIRWY
L \WH P RWWZ HONGRZ QEHQ) LW 7XAD 5HP RM SURIWDP \WDWRITHY

\R HDJ LEG! U-P R Z RINHY/\R UHBFDM\R 7X0D 95NN
KDV DOR DGRS\MG HTXD@ DJ J UALYH FUDYH HFRGRP\ LQAARYHY
\KURXI K LW 9IMRQ$ WSDQ P RWRBE® D SD\ IRGDQG
UHQVXSSRUN RP 1XQGHG \WURXI K D YRIWMUDSSURYHG
P LGRQ GRMUDBV\D[  9IMRQ7XAD \KH GDUI HWFRCRP LE
GHYHBSP HQWFDSABALP SURYHP HQWSUR] UDP D LQ AN KIMRY

o : HUFRPPHIG UDAQ) WURXI K \KH KIMRY R \KH R LCDOD IMRQ
SOQ ILWP SBP HOAG E\ YR VIO DQG
UHHZ HG MHQJ \WHCHG 1Q W DQH FHBRQNDHWKG 1Q
AME SOQQQ) \KFFHW Z W \B/R HBP HQWZ H EHTHYH KDYH
SDWFXOUUHBYDGRH R 6DADP HQR  XQTXH AW FRXQW \WEDO
JRYHP HOASDUGHIKIS  AMY HQGUHPAMG SUIRFFVHV LGFOGEQ)

D FRPPXQW®G YW R \KH 30QV HYHQAR HFRXDIH
DAFHWIE®! J IDWURRW GHYHBSP HOADQG VRADQ DIRQR! LGHDV

4 0 &~ o 3

6XP P IMZ 1\ FUDIYH HFRQRP\ GDGHY/ IURP \KHVH FLANAV \RL VX
WD\ LHV DQG EWDQAQ) \RZ DG D WKW HG $ P HIFDQ AW FUHDIYH
UHDIMDGQAH  XQU\ 1) QDIRQDCP HWDJILQ) DURXQG \WH IWHQI W R
FU-D\YH \HRRWY DV XUEDQ HARGRP IF GUYHLY

FRSRIDAM OQ XDIH ILRP \KFFHWMX@® IXQGHG IHGHIDQ) RYHUP HOW
UHJ LRCDOHFRGRP LE UHGHYHBSP HOWH IRW@H \KH &+ ,36 $ PADQG XQU\
DGYRFDR IRUWH & UHD\YH ( FRGRP\ SHYADD) DIRQ'$ PW
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KHQ Z H\KDHG \R SDWASDQY DERXW

6DRDP HQR QENCDP Hv DQG AW LGHOMAY \KHUH
Z DVD FRP P RQ\KHP H Rl 1UAIIDANRQ DERXVKH
UHPXULY) HIRWRYHUKH \ HDW/\R LP SRVH D AW
EWDQG GRS GRZ QD

6RP H SDUFASDQWV SRIQMG RANKDVS XWICB/LQIDP RXVC HHS $ XD

© HLEDVRIDQL Z KIB! LQGHHG D AW P DUNAIG) HIRWY Z RINHG EHFDX\VH
IWP DGH FDQRQEDCD FRP P XQWURRW GGHREJ\ 2 \KHUSDUASDQV NG
SDWBDRDP HOR FRP P XQUWGIG HIRWOH \KH \KRWDYHG %DQEDRRQ

DQG OP HQMG D OFN R DWHQCDQH E\ AW RIILHDY

+ RZ HYHU GAVSIWM \KHVH [DKMIDRQY \KHUH Z DV DCRKHUCRIE®! SDWLO
Z MIXQHW IRUKH FOWEF 6 DRIDP HQR P RQNHUCZTKH & IW RN 7UHHVD

7KRXJ K GHDRRWY DQG GDUP \RRUD DGYRFDMY FRUMA® SRIQMG RAKDW
PDQ F\IAV GHFOUH \KHP VHOHV \KH GAMW R \WHHV DVKSSRURY KDYH D

P RUH\KDQ®U MP DN FDIP  DQO ,7 WG, |RXQG KDV TRDP HQR GRHVIQ
IDPVKDV/\KH O HWANHH FDQRS\ 1O \KH 8 QNG 6\BARY P HDVXUHG DV ORH
DP RXQAR J UHHQ SHIFHYHG Z KIBI Z DOLQ) GRZ Q\KH WHHD DQG \KH \KILG
O HWAQ \KH Z R DIMUBLQ) DSRUH DQG 9 DQFRXYHU %&

o o
YT _..".'"‘I: . .--' - .J.:-'.l-T.
.




+RZ QG 6DADP HOR EHFRP H\KH AW R WHHV' * RG 5X\K HID \HIBLY
IRXQG \KH \IXP P HY AQRBIDE® KR DQG CSOQAG \KDGH \WHA \KDW

| GXUMKHG LQ\KH UFK \RICDWKH FRQGHIFH R \KH $ P HIFDQ DQG
6DRUDP HQR WYHLY D 98WHYHQ EH RUH \WHVH VHAWBLY DUIYHG \KH

,QGLI HQRXV SHRS®I Rl \KH UHJ IRCDODQGBM. \WH 1 MHDQ 0 DIGX 0 1Z RN
0 1Z XN DQG 3D®LQ. IRUIHHDRQY HABEQKHG FRP P XQUV XS DQG
GRZ Q\WH UYHJ \BNQJ DGYDQBUH R WHH FDQRS\ |RUERW DUFKLMRXUA
DQG RUDQ] DIRQ

$V6DADP HOR JUZ W\ EHFDP H\VHQICHY R AYIE SUGH 5LYHU
FDS\BLQV DGFKRUHG \WHUERDW\R WHHV RQ\KH EDQN DQG \KH 6 TRDP HOR
%4-H UDQ \WHH RELWDUHY RQWH IIRQASDIH  7KH CAW R SOIQWD EHDP H
\KH GAW R WHAVD' HVSINM DQG EHFDXVH R GURXI KWDQG FTP DN
FKDQIH WHHV DUH O RQ) WIRQ) \RGD\  Z \W \KH 6 DRDP HOR 7UHH

) RXQEDIRQ ERDWIY DERXVKH AWB/ (P L@RQWHHVD60 8' \SRQRUQ) D
SWRIWP \KDW LYHVAMYHQY  1UHH WHHY DQG \KH AN/ SXEQF
WHVSURYIGIQ) RYHUC P LGRQD\ HDULQ YDOHDE\ QLAWK FDUERQ
QR [GHRXAR \KH DIU VDWKIQ) HIHU\ FRQMXP SUIRQ L[QMFHS\IZY P L@RQ/
R JD@Q/R RUP Z DRMUXQRI  DQG \EMDQID® LGFBHDMQ) SURSHWY
YDOHVD

2 | FRXAUH \KRVH P LGRQ \WHH DUH GRWSUCQNBIG HTXD® \KH DUHDVZ W
\KH BZ HWDP RXQAR WHH FDQRS\  FRUHDM Z W \WH QHL KERUIKRRGVR!
\KH BZ HWAGFRP H GYHY DQG KLI KHWADADOGLYHYW \XIJHQ) DQ
DUERUHDOFRQAHTXHIFH R KIMRUF UHGORQ) SUDRIFHY 3HKDSV MY R
FRIGAGHIFH \WDWRFDALE GUHARU3KIO B \DURBY IRTZ HG XS KLV

H SRURQ R HARQRP IF GHFAH LQWWH' HOBD\R + HLI KWCH. KERIKRRG
Z W @ DGH IQ\KH 6KDGH DD KIMRY R KRZ 6 DRDP HQR EHFDPH DQG
VA HG \KH CAW R \WHHVD

3DUASDQWLO KLY UAWVHDUK SURVIPADOR EURXI KWKS \KV BUDR Rl
LCHTXW Z KB H SUAMQ) \RHUGIVARP [RWDURXQG \WH VBRI DQ ) UVIIDIRQ

Z W N\EJ DAHHIQ) \WGHS W \VAIB RO WWH GMVAXAWRQ R Z KR VMBI DQY
H FOGH Z KIFK DOR FDPHXS Z \WW ADUWP \R IRUND DQG AW Rl IRMMIYDY' D

OANGHVSIN \KH FRP SG[ LW Rl KLY KIMRY P RUWHYHY RGH EURXI KWKSL
Z WRVEURP SIQI L \WHWHHY @ WK \KDWOQP LQG Z H\KI J HWAKDW
6DRUDP HQRE/ GAW R WHHWD LGHQMY SURYIGHV D SRAQAP HIISKRUIRU
\WQOYY DQG \RADA Q) HFRQRP LIE HAR WP GHYHBSP HQADJ HQGDV
\R SURP RIM P RUH FRP P XQW LQYROHP HQWV/

W

(&0

7




&

O/
M\

a4

& UD\YH HQNHSUHGHXWL DQG AMY HQVLQ JHHIDO
L DUH P RUH Q\HD \R D@ EHKIQG LGFOMYH

P RUSKRWY/\KDQ DEMNDRNRQY HVSHAD® L \KHWH
P HUSKRYDUH HDM \RL SK\ MED@ H IXQ\

H \WQG DQG SURYRNH D SUHH MDY KIVRY R
AYIE SUGH

6R L Z H FRQUGHU6DRDP HORB/GAW R WHHAD KR DV D SRMQIDO
P HISKRUIRUWKH [XWXUH Rl IWFUHD\WH HFIRQRP\  Z H P LTKVEH LOMUHRG

IQWH Z RINR ,QEDQ HFR HQJ LGHHUDQG FUHDAYH HQIHSUHGHXUG KXEKHQGX
6KDUWP D Z KRVHFRP SDQ $ IIRUAING URZ VOIQ. |RUHVIAD LQ YDFDQARU

DEDQGRGHG XUEDQ GQGWFDSHY DWEUHDNHAN\SHHG

TKHVH UHZ LAQ) SURMRY Z KIFK 6 KDUP D FD@ ARUHMNADSIQID JURZ
EIRAYHYHHRMVWAPVIQ R\ HDW/\KDWZ RXG \DNH B\ (CDWUWDO
FRXUH KXQGHGVRI \ HDWY

QSLUHG E\ -DSDGHVH ERBQWS NLD 0 I\ DZ DAL \KH $ [1RUAWP HKRGREI\
L ZKEKKDVIURZQ  IRUMVIQ  FMIAVDURXQG \KH Z RWL VDQ
RSHQ \RXUFH YDUDMRQ RQKH O 1\ DZ DNLO HKRG DQG IR THY UAVRCDQN/
P HISKRY IRUKH\BMN R JURZ 1Q) FUHDIYH HARQRP\ HFRV WP VZ WK
P LOWD DP ELIRXV\IP HICHY



6HBRIY \WH W KWIDMYH VHHEDRIV 7KH P HKRG UHIHVRQ XMQ) RQD
DIYH SOQVZ W KLI K CSRMQIDOCDWMDOYHI HEMRQDRU3L 9 Z KIEK LV

EHWVAKQEHYARRG DV CKH NQG Rl QDWUDOYH] HEBARQ \KDWHRX@ EHFRP H
HDEQKHG UL KXP DQ P SDRWZ HIH FRP SEAWD UHP RYHG RYHUDQ

H \WQGHG SHURG R \IP H D,Q RKHUZ RUGV \KH IRUAWEHRP HV\HD
\KMBLQQ)

. 1 DIYH \HHGEIQ VIQ D FUHDIH HARQRP\ HAR WP DUH HONHSUHQHXY
Z KR DOHDG. KDYH WIRQ) KIRUHY DQG \BAV R \KH FRP P XQWV HYHQLL
\KLY P HDQV DV IV\KH FDVH IRUP DQ. 6 DFUDP HQR HQWHSUHCHXLY \KRVH
UHMQQ) KRP HRUMIQQ) IDP LCHVZ KR KDYH PRYHG 6 Q) FU-DIYH
HQUHSUHGHXY H SRIWAX@UD@® DXKHQIF SURGXFW DQG \KDWP HDQ/
DX\KHQIF \IHV Z K \RHUURRW & RQMGHUSDUGHIQ) Z W DQG
HP SRZ HUIQ) GHJKERWKRRG &%2 V\R HYDODWM DQG DIG HQWHSUHQHXLY
\KURXJ K D FRP P XQUVI LLIXAXND\RD \

1 XUNUQ] \WH\RO$ [1RUAAP DNHV IHB! EHGV IRUIWIRUH WRXWR D
GYHYH IDQIH R ELRP DW P DIRUD® \KDWDUH ORI\ DQG OX@R QANARCD
IRUFD URRASHIHIDIRQ 7KH DER RSWRUP LFURRU DQVP VRYHU
DUMADOHNY] HY GDIWYH FREBQHVR! P LIFUREHY DQG I XQJ LD \KDWARP SUMH
D GNHQNEWRKD RUGFRP SRWARDD \KH. GO\ DQG DGG \R \KH \RIO

. GPEDRY DQG DARFHBLDRWY \VHYH DV\KH \RICRI HFRGRP LE
HAR VAPV, QYHVAQ H I LCFXEDIRQ DQG DFFHBLDRUSUR] WDP V
\KDVBURP R HDVHR! DFFHW IRUHQUHSUHCHXY RITHUQ) FRQUHAIRQY
Z W 1 UHH EXMGHWHV VHYEHY HSHAD® G DODQG DAFRXQID KHS
\LY HAKRHV UHFRP P HQGDIRQ R \KH & UHD\IWH ( GJH SOQ
SD\ 1Q) HONHSUHGHXWY \R DWHOG HYHQW DQG DXKHQIFD® FRRUECD\W
Z W H MY FRP P XQW RU DQ] DIRQY DQG GDGHY/

3URMAYH P XBK 7KHO L\ DZ DNLO HKRG SURP RAVD P XBKIQ) DR\
\KDVWZP P LFV/\KH FRP SRVMRCD RE @FDOCDWUDCHVLRGP HOWDQG
CSURMRW\KH EDUH \RIOURP Z DIMUBWE\ HYDSRIIRQ 1LRP HIRVRQ
DQG IURP \MP SHIDWUH H \WHP HV D 7KLY P XBK SURMAW\KH \WH-VBDELDN \R
Z DUG RIl GVHDVH DQG \Z DS QAUHQWE\ SURRRIG) \KH | XQJ DOD\ HIWKDW

HDEGN LOMMHH FRP P XQFDIRQ

«  5HIIRQDCEXVCHW CHERUM. ERW IRWP DCDQG LQRWP DD SURMFW
QDVAHQNAU-DIYH HQWHSUHGHXLY GXUQ) \KH IWDILOWV R HDUD JURZ K E\
SUIRVIGIQ) FROWNQAFRP P XQFDMRQ DQG \KHIMUILRP \KH GAMVFADWDRY
XQRUHVHHQ FLURXP MIGRHY ( P SRZ HUH MY RU DQL DIRQY I X@V
DQG FUHDIYH P HHXSV \KURXI K HYHQABURP RIRQ IXQAQ) \KDWXSSRIW
D XQUIHG EWDQG Rl 6DADP HQR
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« YRUH DP S®!I \R HP EUDFH 6 DRUDP HQRB/IDWP \RIRW IGHOMV Z H
\XJ J HWWHHANG) \R FMDEQK IXQEQ) \WDW RXG SD\ IRUGFDO
FDWUHY DQG UMIIXUDQW\R SURVIGH IRRG Z W DQHDW  DSSTMRQ
SURAHW \R FUDIYH LQGXWY P HHXSV\KDWP HHWD FHIBIO \KUAVKRG R
SDWASDIRQ $ @ D\ VHIFRXU H 6 DADP HOR \R EH D AW Z KRVH
EHVNGHDVRP HIURP J DIKHUQ) \RJ HKHU

7HOG WHQ BDYH 7KRXIK \KH $ [IRUAWIRDP GRHVSHURP URXICH
P DIQMIDGAH LQ\KH ILLYAVHZ \ FDW/R D QHZ IRUAVZ DIMUQ) DQG
ZHHEQ \KH GHYHUSWXGH RUWP \WHHV EHFDXVH \RDWARXQR DPW\KH
WDSIG JURZ W \KH. \HHN | DQJRHVZ HOWH FDQ ®DYH D IRHWDEH
DIMUDERXKUHH \ HDW $ QG KLY GH WAMDWO\ DIVNA  IXWMQJ Z WD
|RUAAEH. RQG \KH LQMDOGRXEDIRQ WU H DRXD® LOKIEW.] URZ \K

« $VZ H KDYH GVPXWHG \KURXI KRN UHSRWHP EUDFH UMN LQ DO

GREQ) HIRW : W FRP P XQWOG HIRW GHYHBS GHZ P HUEV\KDW
DO Q CXFFHWD Z I\ 6 DADP HORB/H MY TXDQIVR! @H \HQI \K/
& RQMXDZ 1\ LP SDPNQYHVR HONDI HGAHV \R HEXFDM LQYHRLY RQ KRZ
\R\VFH 52 , IQ\KHUFRP P XQAY DQG LOHWAQ FXUDRY \KDWSHADQ H
1Q\KH UHDAIRQWKLS EHE HHQ DUIVAVDQG SDWRQV\R HIFRXUDJ H P LOU
UHDNIRQY EHE HHQ FUD\IYH HQWHSUHH X/ DQG LOYHRLY

e 1 KHHUREXWHSRUGY) LV UHTXULHG LOYHAQ VHIYEHY \KDVWD@MD\A
\KH EXUBHQR! \KLY UHSRUIZY  RQ\KH HQUHSUHGHXY \KHP VHOHV \KH
P RWANMFPHWXCHQINHSUHGHXLY Z WK \KH ELY J HVFRP P XQWY LP SDRDUA
RIAQ GRWKH \DP H RGHVZ KR DUH EHDWI@I) RXVSDSHZ RN
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.« 6\B\ \WH FRXWH RQWIDWI LHY HVSHADE \KFRHWIXO
DFFHBLDRU LOPXEDRUHIRW

o 6DADP HQR FUD\YH SURIFWMRCD DUH \WHG Rl GARPXMRQ DQG

SOQQQ) 7KH Z DQADRIRQ DQG DRIYDIRY / RRN R \KH
\KFFHW R A \KDVWXIA HG \KH FRXUH RQ BQ) \MP YIMRQY

GRS\ LQIDOSXETE \NHSWAVP  \MFK DV7XVD 9 IMRQ

DQG &ROP EXV \WNHAN  9%4DQG LQUDIYHY DQG HIRWXQGHU
\KH XP EUH® Rl & UHD\WH ( GJ H DQG GR QRAKEGIYIGH \KHH
HIRWILQR EXUDXADIF REQMRQ :  HDWHUDQG FRQMHW
\NHSWFVP E\ P DNQJ DQG P DUNHIY FRGAUHM FKDQI HVIQ
SRIAHV SWRIWDPV DG IXQEQ

o +LIKQ KWDQG FRQMMH \R IXQG UHFHQMNKFFHW LQ\KH Z RINR
FUHD\YH HQNHSUHGHXULCFXEDIRQ DFFHBLDIRQ \VHYLEH
HSHAD® \KRVH \KDWKRZ D \WDFN BHFRWG Z KHRHUWKURXI K
RU DQ] DIRDOKIMRY  RUGFDCP DQLHIMRQ R \MBLCDEG
JURZ \K NREVFUDWG IL.CDGADAQIO] \R HQUHSUHHXY DQG
®Z IDIOUH UDIY 3DHUZ WK GFDCP DUNHIY DI HAHV\R
SXETH] H \KHH HIRWDQG FRQIDMH \R EX.@ RQ\WHP \R\KRZ
\KDVEXMGHW J URZ \K EHVINRAFXLY Z KHQ HIRWYDUH \IXSSRUNG

EH RQG LQUDOHHG IXQAQ) (EXMCHW FRDFKLQ) DDQG AQ
\WDGHD \HYEHV

o /HYHIDJI H\KH & WB/ UNRXUAHY DQG DFFHW R Z RUN DV DQ XP EUHI 1Q

FUDIYH HFRQRP\  GHYHBISP HQVGRWDQ H WDGHRXV DI HOVBWMYH \R \FD®!
XS HIRWFXUWHQ® \KFFHHAEQ) Z MKIQ\KH FRP P XQW $ YRIG
UHGXQEDQR  ,QMID® DXAWWZ KDVWKH & LW FDQ DQG FDQCRWER Z HODQG
Z KDWARP P XQW.J URZ Q RU DQL] DRQVFDQ GR EHIBHU © KHQ \KSSRUGY
\WHVH FRP P XQW.J URZ QHIRW GR CRWRQXVH HTXDOIV Z WK HT XL
7KHH DUH P DQ. RU DQJ] DIRQVLQ 6DADP HOR GRQJ H FHBIQAZ RIN\K
GHYHBS \KH FUDIYH HFRQRP\ - EXVWRXULQRYIEZ HHV YRIFHG \KH EHTH
KDLV Z RUN LV RIMQ RYHUDSSIQ) DQG \RP HIP HVP XWD@® QHI DI

© RUNDJJUAMYHD RQLGHOM IQ) DQG FRQMHIQ) RU DQ] DIRQYDQG
ICAHOM] 1Q) FRIERIRY 2 XULQMYHZ VK J HIAKDVKH DSSHA |RU
FRIDERIDIRQ H MV & RQUGHUSURP RIY \KH CFURWRYHUHSINRGHD DVD
P HIUSKRUIRUKLY Z RN




. $FFHBLDW AYIE ®DGHUH SHIYH LQWWH FUHDIWYH HIRGRP\ DQG [P SDRW
LOYHWR HOWV

o %HRUH AYLE GDGHY FDQ FRQLGH® LQ\MN FUDYH HFRGRP\

HEXFDAIRQ HIRWI RULQYHRWY DQG HQNHSUHGHXWY VWY YABIOKHUH LV
D FXGMH R H SHAYH DERXVAWKH SRMQNDCR! \KH FUHD\YH HFRGRP\

DRRW UHBIYDQA& W GHSDUR HQW ,Q SDI¥FXDU D Z IGASUWHDG

XQEHMANQEQ) R P SDPNQYHIG) 1O UHDMRQ \R \KH FU-D\IYH
HRQRP\ LVRXHADO

o 7KLV HEXFDIRQ LY P SRUINQARWRQD IRUSRIE P DNHY DQG XUEDQ
SOQHY EXVWDQ RCH LORGHG LQWH GASHIQ) R IXQAQ) 1WRP
JUDQNDSSTFDIRQ G-I GHY/\R J IDQADSSTFDMRQMGIHY KU
\KLY UHSRWAYHHNY\R FRQIDXH \KH Z RINRI DOKH SOQVDQG
UHM-DURK P HQIRGHG DWRH EHI LQQQIL. SDUFXOLD O
QML XWKLQ) \KH GLIHHGAHV DQG RYHDSV EHE HHQ FUHDIYH
LQGXNHY DQG FXGMUDCDP HIMYM. Z HWIRQ) ® EHIHYH \KDVWKH
P RUH SRR\ P DNHYDQG & W HP SB\ HHVZ KR DUH FRQYHIDQAR
\KH FUD\YH HFIRQRP\  \KH EHMBIUNKH J URZ \K \KH & LW Z LOVH

o $ JRRG SOFH\R I Z 1\ \KH \KUHH HWD\. FRAIRQVRQ
DYDIDE®I RQICH [RP & DMWY &XTMH & DSANO SXEQKHG
IURP \W 7KDQNX® \KHH HAWD\. FRAIRQ/ DUH IXCOR
FRP SHO) RUHY DQG LOMHIZY FOVH VWGLIHM. \KH. BH QRAGY
UDGV 7KH DOR P DNH VHQWH \R \KDUH DQG GVFXW Z WK LQYHWRLY
DQG HQWHSUHHXY ) LOD®  Z H Z RX@ QR \KDVWRH \KUHH
\VEVHRRWY/ R \KH PUDIYH HFRCRP\ \SRW K\MG DFURW/ \KHVH
HWD\ WL FKRVHQ EDVHG RQ FRQWP HUGHP DQG WG\ H DRW
RYHUDS Z MW \RP H Rl 6 DFUDP HQRB/ FUD\YH HIRGRP\ \IHQ) RV

HKMEDODWKIRQ  \WUBICDE®I IRRG DQG ~ \RFIDAP SDFW
PHGED

o YURP \WHH DJRRGIR®Z XS V\WH2 (& ERRNZHP HIRQG
HDUHU_7KH & X@UH) I & UHDIYH 3HRS®! 30FHY DQG . QOXMNHY
DOR |URP SDWFXDUD \KH FKDS\MY RQ FXGXDO
SDWASDIRY NREV _HONHSUHIHXUKLS _UHI LIRQDCDQG @FDO
CHYHBSP HOVMDQG IXQAQ) :  KIGBI\KHH VD Z HDWK Rl H FHBIQW
SWH&2 9, QMDWH ZHDHQRZ IQD &2 9, IQORNG Z RUB
DQG \KHHRUH UFRP P HOG IRPMQ) RQSRWE2 9, QMDWUH




o )ID® ZHVXIJIHWRQHIQ U XOURHDIYH HFRQRP\ MID\ARD\
PHAQ VEREHHQWH 2 [IIFH R &ROYHANRQ & XAXUDCS5 RMEHV

WH 2 lIIFHR ,QQRYDIRQ DQG ( FRQRP LF ' HYHB'SP HQVDQG \KH & LW
30QUQ) ' IMMRQ\R DO Q WD LHY DQG P HADJI LQ) DURXQG \KH
URBI R \KH & LW 1Q FUHD\IWH HFRQRP\ GHYHEBSP HQAVSDWFXOUD

|P SDFWQYHVIY  $ YRIAQ) IQMDIHA GXSTANRQ HVSHAD®
DURXQG ( FRY WP 9A@Q) * UDQW DQG ,QARYDIRQ ( YHQAN UDQW
DQG ADIY DM IHV \KDVWXSSRWWAUHDWH HARQRP\  FOMAM.Y DUH
NA 7KH2 lIIFHR ,QQRYDIRQDQG ( FRGRP IF ' HYHBSP HQAWVDOR
D JRRG UAWRXUH IRUGDWQIQ) DERXVBDWR LWV HIRWY\R DRANDV D
VIUKS LOYHRUYID H \MODORGBRILW :  H UHRP P HQG OXQRKIQ)
\WHVH FUHDIYH HFRCRP\ IID\WD\ P HAJ VZ \K D GMPXWIRQR! \KLV
8 UEDQ .QWWN * XIGHERRN RQ LP SDRWOQYHWIN] IRUGFDO

JRYHIP HOV

o 9\ BEXMCHAWHY VHYEHY | RUGFDCRUHDWYH HQWHSUHHXWY DWSDRNDI H
DWWV

o (FKRQ P IOUWFRP P HIEDIRQYLQ & UDYH ( GIH Z H\KI J HW
\KDVWKH & 1V Z RUNZ WK & 92 VR EX\ KRXWY DWEVARXQRG YROP H
DAV IURP BFDCEXMGHW VHIYLEH SURVIGHY DQG SURYLGH \KH\VH

VHIYEHV IRUIUHH \R HQUHSUHGHXY LGFOGIQ) EXWIRWEP NG \R
DFFRXQBIQV ,3 O@Z\ HY DQG JDQAZ LAMY/

o+ LH FXGMDCZ RIHY\R (DWAHQXD VHH EHBZ  GFDCRUHD\YH
HQUHSUHGHXY DQG |RFXV RQVHIYIEHV\KH.  UHI XOUWD \IKJ J B Z LK
& UHDIYH 6\BUXSV DQG 8 QUHHQ + HIRHV FDQ DAR SURVIGH P RUH GD\D
RQH DRWHYLFHY GHHGHG EDVHG RQ 6 DFUDP HQR DFFHBLDVRU
H SHUHFH

o : HDOR\KIJHWZ RINQ Z W &% V\R UAW-DUK DQG H SBUH
UHFU-DY DWDLI HUMADBVDQ. SURUMKFAHWR! \KEMG] 1Q) RU
DFKLHMQ) FRIPIYH WDV IRUKHDAK LOXDQRH FKIGFDUH LONGQG
\VHYIEHV DQG RKHUYABOGD, \WGD\ FDSDAW EXXQ) IRUFUHDIYH

HQUASUHG-XY
«  ( GXFDWM DQG DRNYDW GFDAQYHIRY/

o $VWBANG DWKH EHIIQQQ) 9& IXQAQ) DQG GHDCFRXQVIQ
6DFUDP HOR KDYH J URZ QLI QULFDQE RYHUKH OV \ FDWY/ HYHQ
DAFRXQILY IRU&2 9, 7KH LQMHRLY DQG \KHUGR@LY DUH 1O
6DADP HQR LI QRIE® IQHG \WK EIRMKRBI\ DG
ILCDQADOHYIEHY




BNV LOYHWRLY DUH QRW HADZ DUH Rl \KH SRMQIDCR! \KH FUHDIYH
HRRP\ : HUFRPPHWG IXQEQ) D P XWSURQIHG RAWHDAK DQG
DP SOLFDIRQHIRWY GG CERWRP XSDE\ ®FDCRU DQ] HY FXUDRWY
DQG FXGMUDCDP SOHY Z WK D IRRI 1QWH OQI XDIH Rl LOHWER HQV
L\ FUDWNW Q7 UHDRQKLSV DURXQG \KH FUHDIYH HARQRP\ Z W
\KHVH LOYHRY

- RUINZ L\ YHOXUH OEV DFFHBLDRY DQG LGPXEDRYL ERK GFDY
DQG UHBYDONDIRQDY J BEDOL \R FROHH HEXFDM DQG DRIYD\N
LOMHRY |, QRYEZ HHV Z WKQ RUZ WK DFFHW/\R \KH LOYHURUFOW
\IXJ J HVRIG \KDVWQYHMERLY DUH HDI HUVR KHDUMRUHY DERXWARP SDQHV
\KDWRUHJ URXQG \KHUIQRQIRQ \R MDA [Q6 DRDP HOR EXVWKH OFN
HEXFDIRQ DERXVKH SRAQIDCR \WH FUDAYH HFRQRP\ DQG IHHO

Z DU DERXVWKH VIDELOW R W UHYHQH \WW-DP V/

7DS LOR DWWRGPRY DV SRAQIDOQYHRY DV'Z HOY. WK HEXFDIRQ
RQ FOWE SDWRQDJ H LOYHMER HONP RGHY ,QMUDFH Z K LQ GHQDO
GFDCRXADRY \R \RADQ H \KLY FRBRRUDVIQMMRUP RGHO

6 DWUD\Y DOLQYHWRUHYHQWZ L\ FXAXMUH PXME SRHN  IRRG DWW
GDQFH DVARKRW FXGMDODERUHY \KRX@ EH P X\WDOBDGHY CRW
FRXAWHMAY DQG LY \XFFHWWMXCPUHDAYH HQUHSUHGHXY \R GVAEXW
\KHUNBRXUCH. VDQG \WH P SRUNGAH R LQADOHHG IXQAQ) ) DIL®

FRP SHQD\M DOFXGXUDCZ. RUNHLY DQG FUHDIYH HQWHSUHIHXWY LOROHG
IRUKHU\YP H DQG @ERU

) LOD® 1QZ RINQJ \R DWIDPADQG FROMUWWQYHMRIL HSHADM
\WDGARCDAQYHRY Z KR DUH GMW FRGFHHG Z \K LP SDPWOQYHWR HQW
P HUEV DQG P RUH FRQAHWHG Z WK UAYHQXH IWHDP L. Z H \IXJ I HWV

IRPMQ) RQ\KUHH RUHY

= TKHIXMUHR FRQXP HY ( DUHULOQ KLY UHSRWWZ H GAVAXW/ \KH
WDGFDAGHREI [EDOKLWKDW HO= LVEUQILQ) \R FRQMP SURQ
Z I\ P RUH HP SKDVV RQ FUDIYYY  SROIFDCDRIYMP  DQG
SUGAS®I GLYHQ \KBLCDE®! GHIBN 6DYYL LOYHWRWY DUH DZ DUH

R \KHVH \WHQGV DQG DUH WHDG. \W DPWRQ\KHP L Z MKQ BHDVRQ
LH Z KIGI SIRRAIL \KHUZ HDWK

. 0 DQ LOQHWRY YDOH & R SDUDGR] LFDOSRVMRQ/ UMN
DYHMRQ DQG B\ LQ) (RGH MAS DKHDG D$ \WAWZ ROMVARHH
EHKDYIRUDOMGHGAHY GHYROH LOR \WHIGFKDMQ)  EXVWDW
\KHUEHWW\KH. DU\ P S\WP VR D KHDGK DQG RSP LM
IXUMP




«  5HI IRQDOQHMRURX@XUHV P LI KWBDQ P RUH RGH Z D\ \KDQ\KH
RKHL \RP H LQMYHZ HAVZ H\BGBHG \R \IXJ J HRIG \KDW
6DRUDP HQR LQYHWRWY KDYH D KIMRY R Z DY XQIDKH
\WDLQ KDVDOHDG GIVEHRUH J HI) RGERDLG D 9%6VMD@
LOHVRLY/ DUH B\ GHIQARQ FRGFHCHG Z W SUHGRIRQ DQG

LQYHWRY FDQ EH FROMGAHG \KDVWRP RURZ B/ \DIHWAEHNY QRW
\R EH IRXQG LQ\ HMED\ B/ ELDVHV

. QDG \RP RURZ B/\XFFHW Z LOEHBQ) \R \KRH Z KR Z L@
QMH\KHH \KRH Z KR KDYH DOHDG. GHP ROMDWNG \KH
FDSDAMNV \R VROH P DWLYH \RADCDQG HAR®J LFDCSUREGP VE\
AKDQILQ) \WHZ D\ \KH 1LODQG IRRAKHUQMV Z KR DUH
GHMUP LQHG \R VHH \RHUFRP P XQWAV\KUYH Z KR DUH QRW

EDQNQ) RQ D SDWAKDWHYHULQFOGHG \KHP EXWWDUH \INMHLIQ)
IRUD IXWUH Z KHUH \KHUH LV P RUH HTX\DE®] SURVSHUNY

- 7KH\ZD R GUDR QD XPXWRXVZ R Z MK HYHP RUH GILH
HFR®YJ LEDCU-DAQAY \RP H LOYHWRWY DUH EHFRP LQJ LGFUHDMQI ®
UH GRYH DERXVKHU®U DAHY DQG \WH Z RV \KHUZ HDAK P LT KW
EH ®DYLQ) EHKIQG IRUKHU\ RXQ) BYHG RGHV

. 7KLV GQRAD RGHM] HG IIWDOFRGH.D DQG \WHH KDVEHHD
_UHRHONOYHMRUSX\VKEDHN RO
HOMURGP HOBOVRADO JRYHODGFH (6 * _ SUCAS®V %W H
QG VHH MY FRGFHD LQ RXUIQMYEZ V DQG Z H HH KLY
FROFHOQ QDIRQD@L. DARW DI H GHP RI UDSKLEV EXW
HSHAD® LQKH P LQGVHWR! P LaYQQDOHASIHOW SRMVHG IRU

P DNRUILCDQRDAGKHIMIGH LQ Z KDWKDV EHHQ FD@IG C7KH
* UHDW _HDEK 7UDQUHUD

e (YHOU LOHVRUBFRGAHOVDURXQG (6*  DUH \MSLG RUDEVHQW
\KHUH U-P DIQV\KH ERWRP @QH FRGFHD R Z KLEK LOYHVE HOW
Z LOEHWSIRMPAHULGKHARY $ QG LOYHRWY FDQEH
FROMGAHG WHH IVQR Z D\ \R FOIQ) \R Z HDW IQD E\ JRQH
Z R &KDW® . BIMCHU FRIRXQGHUR! 7RQIF GAVRUEHVRXU
SUNVHONP RP HOADV D \SONQR \B/R URDGV 7KH ILWNRDG DV
. BMACHJGHRIERY IWIVRGH R SUHAMQEQ) \KDWZ H GRGBV
QHHG \R FAKDQJH D URDG \KDWIFHP HQWH MY SRZ HU
\IKPMUAD DQG i THY \KH LOHYADE®I HIRVRQ R AHP HQWV
GDAQ \R SUHARBE®I CHYURGP HARCDQG \RAHNO
FRIDS\VH DO HDQZ KIB! \KH VHARQG URDG (D@Z VIRUKH
HP HJHQH R D UHJ HOHIDVWYH [LQDCADODQG HARGRP LE \X kP
VHYQ) KXP DQW DQG \KH SOGHAD




. QHMEY FDQ EH FROMGAHG \KY HP HUJ HFH LV DDHDG
XQGHZ D\ Z WK \KH \IEDOKLW \KH YDOHY DQG SDWIRQVR
\RP RURZ B/ FRQUXP HY DQG \KH UDGIFDCZ D\ V\KHUGHMUHVIRU
D P RUH LOM IDAG FRP P XQWGIYHQ DQG HARBJ LFD®
\XWBDLCDE®! GHIMBI Z LOVZ D\ \KH J REDCHRGRP\

- 7KHSRZ HUR WH LQAYIGXDO 7KH KIMRWY RI DIEDIRQDIH
WDGERD® KHR] HY\KH IQAMGXDCRUWH IDP IO XQW:  KIG
QHZ I.ICDQADORFKQRBJ\ KDV P DGH J IDWURRW SDIWRCDI H P RUH
DFFHWIE®! \KDQ HYHUEHRUH W RX@ EH D \FDUAW P LOGVHMDS
|RUFUHDAYH HQWHSUHGHXLY \R \OGH DOKHURKISVIQR . [ENWIUMU
DQG* R XQ0 H ,QUADG MDD LHV\R HIFRXUDJ H LOYHVR HONQ
FUHD\YH HQWHSUHGHXWY \KRX@ DSSHDOR! LOYHRLY/ Z KR \FH
\KHP \HOHV DV IQEYIGXDE Z KR P LI KWRWARQUGHUNKHP \VHOHY
CFUHD\YHD EXWDUH SURXG Rl Z KDWDP RXQAR FUHD\YH FKRIEHV
VHHQ) RSSRUNQ¥AY Z KHUH RKHY GGCBVDRNY) GHAMYHD
Z KHH RKHYB®G DQG \R RQ

o 7TKHVH LQELYLGXDOAF LQYHWRLY RIVMQ DOR DSSUHADWA \KH
RSSRUXQW \R EH P HQRLY LQ DEGMRQ\R SDIRQ/
QMYLHZ HHVZ KR IMIKLY SURILGBL RUUHI XOWD LQMDRZ LK
KK LQAMGXDOL. GMPXWHG KRZ \KIYWSH R LQMHWRUGRYHY
\R \HH CEHKIQG \KH \FHQHY D DSSUHADVAY \KH P DGH P RUA
Z KHQ\WH BH \HHQ\WH P DNQJ  DQG \HH\WV\KH \RADCFDS\BO
R EHQJ DQG-DU® DGRS\MUD RUGNDOXVHUD

.« $QG\KYGMUH LV QRMP WG \R KLIK Z HDWK \KR\H
. IFNMBUMUDQG * R) XQE0 H FRQMEX\RLY DUH LQEYIGXD® DV
Z HODQG \KH. DUH UDUHD SXUH DERKMY Z KHQ Z H LOYHWND
H FAY WRUHY Z H Z DQAR EH UHFRJ Q] HG DVSDWR \KRH
\IRUHV

« 2 EYIRA® \KHH VD SX\K DQG SX@ FUHD\YH HONHSUHHXY
\KRX@ GRWDRULLFH \KHUYIMRQY \R \KH SGDVXUH LOYHWRY
GHUIYH IWRP IQOHFH Z KHKHUWKRVH LOYHRLY DUH KL K
Z HDWK LQAMGXDO RURIRZ GIXQG FRP P XQUIAV 9KHIH LV D
SRZ HIXCORSSRWNKQNY \R FRXWNQYHWR HONQ \KH FUHDIYH
HRQRP\ E\ DSSHD@Y \K LQAMGXDOMEHIRDV. \KRH Z KR
KDYH DNV R! \KH DGYHQIXUHU \KH SIRGHHU \KH VRRIAD\ HJ
\KH ERRIWIDSSHU \KH UHEHO



.« &RRECDMP RHFRHD Z W UHI IRQDODQG FRXQIV FUDMYH HRGRP\
DS GHYHBSP HOAZ RN

o ,QRXUUMMDUK DQG GMVAXWIRQ Z HIRXQG IREXWDQG KHDAK

DWS HAR AP VIQ \KH J BDWUBDRDP HOR 0 6% + RZ HYHU
\KH 6 DFUDP HOR \KEXUEV OFN \KH GLYHYIW R \WH ANV 8 VH \KHVH
GASDUMHY DV RSSRUNQAY

o (P SKDM] H UHJ IRQDOFRQGHAIRQY EHE HHQ UHJ LRQDCFUHD\IYH
HQWHSUHQHXWY DQG VKSSRWWHILEHY FROYHQQ) HQUHSUHHAY
DURXQG FXEXUH VDMUDING HYHQWDQG SURP RIQ) GFDOTLHT \WS\D

\R HJFRXUDJ H FURWSRALDRQ DQG FRIMERIDIRQ

o )XQGH LMY FRP SDQHVDQG RU DQY) DIRQY\KDVWKDYH DOHDG
GHP RQWID\G \WFPHW DQG FRP P XQUW WKWAR GHMIQ H HPXM
DQG GDG \KHVH ALHT \WSD HIRW

o (MIEQK D UH IRQDCAUHDIYH HFRGRP\ Z RINQJ J URXS \RXQU\
UHJ LRQDOSRIFLHY DQG WD LHV AR SXWXH O HUIHGH.DQ) IDQW

o +L1UHPX@MDZ RIHY/\R GAMI Q DQG KQ FHOMMQI \KUYH vV DQG
RKHUFRP P XQW HQJ DI HP HOADRIY\NAY

o &XWADY RINHY DQG FUHDMYH HQNHSUHGHXLY DUH DRXRMD VHOLYH
DQG FXURXY FRP P XQFDVRWY/Z KR DUH Z HOSRVMRGHG \R BDG
FRP P XQW RXW-DFK Z RN

o &RQUGHI\KH H DP S®I Rl DUW/YAY DQ9 DB XHDB/
C UDP 6SHDND SURVIPAQ IRUS GFKS$ 57HG DV GHQ) DIU
0 D@: RUNQJ Z 1\ P DU DIHFR 8 SSHIFRXG 9DBQ XHD
DWNHG \KH SXETE \R \XEP IMZKRSHY DQG GUHDP \D YID RQICH
FRP P HOW 7KH\M WRI \lHVH \IXEP MIRQV Z DVIQAD IDWEL RQH
KDQGZ UMM Z RWE DWD P H D NQG Rl @ XIMIF SRQMDP L LOR
D VRUWH Z LQGRZ M] HG SRUMDIWR D \BHSIQ) ZRPDQ ) RP D
QMBI \ RX VHH\WH QU HUILIXUH 8'S FRH \ RX UHDG \KH
IQEVGXDY. RGV\KDWP DNH KHUXS

o 7KIVLVD SRZ HIXCDWW{ SHIHZFH EXVVABY DGR D FRP SHIY
P RGHORUHTX\DE®! GD\T J DKHUQ) 1URP \KH FRP P XQW 7KH
RYHZ KHP LQJ® SRMYH UHDRIRQY P RUH LQRUP DIRQ DYDIOE®!
IURP 8 SSHIFBXG \SHDN\R FRP P XQW LOYHR HONQ \KH SURVIFW




o 7KHHZDVEX LQ \KHHZ DVSDWRQ DQG\KHHZ DVD IHHIY R
LOMFRQUHARGCHW EHE HHQ HYHY RQH Z KR SDWASDWEL DQRIW
GHMUHG EXWHOMYH J RDORUSXETE FHOMMQ) \KUH IQ)  DQG GD\W

JDKHIQ) HIRW 7KH LQRWP DIRQ Z DV DFFXUIDM DQG UMDY DQG
SHRS®I IHDKHDUG

o : HUFRPPHXG FRPP MRQIQ WDGAFDCDWEIYHQ GDI J DWHIQ]
HIRW\R J DLQ P RUH VHQMYH LOWI KWQR FRP P XQW G-MUHV DQG
QHHGVDARW OU H GYHYH FROPIRQVR AMY HY

o : HZRXG DOR @\H\R WHW\KDVWZ H GR P HDQ IRUPX@UDCZ RIHY
DQG FUDYH HQUHSUHGHXY \R GHVLI Q DQG LP SOP HQARHH
FRP P XQW HQJ DJ HP HQADPIYAYM. CRWP HUHD DGYHWYH P © H
EHDHYH \KDWAB-DIYH GAMJI QR \WHH AHQXY \KYH  SR@Q) DQG
RXAWHDAK H SHIHGAHV Z LOXQBAN P RUH \EMBIQIYH FRP P XQW
HQJ DI HP HQA3HRS®I Z LOWP HP EHUWH Z D\ \KH. DQZ HHG D
FUDYHD GHMI QHG WWWYH. H SHUHGAH DQG \WH. Z L@IHHCP RUA
FRQGHPRIG DQG LOYROHG Z WK \KH HIRW\R IRTZ. XS RQ\KDVWALYH,

o 7KIVHIRWRXG EXL@ RQ\KH \XHHW R FXUWHA& UHDMYH & RSBV
SWRRIWP VE\ 1A SHP DCHANSEWRI WDP VKDWP HH& LW CGHHGV
DG LOYROH FXGXUDCY. RUNHLY EXWAXWERZ Q RQ\KH 1D\ XH ERW IRU

DSSTDQWDQG & W HP SB HAV R WX J IDQADSSTDIRQ
R FOV

« )R®Z \WHDGYIFHR WHO XME &HXV

o TKHO XME &HQXV\KI I HWVKDUP RQ LQJ DAL LHV | RUUHQRYDALY
PXOUH\XSSUAWIQ) SHIP IMBRTIFHY Z NKRXWDFULLFALQ) FRP P XQW/
TXDQVR @H ) RGZ \KHVH DA LHV\R DD HYHY GD\
6DADP HQR @H ERW GD\ @H DQG QIKWIH Z W FXQMUH 7KLY
\DWUDIRQ R FXGXUH Z LOUHDRK SRARQIDOLQYHRLY DQG EUQJ
6DRLDP HORB/ YIELDQAFUIHDIYH FRP P XQUW RXWR! \KH XQGHU IRXQG
DQG \R \KH \XUDFH R P DIQWH-DP @H FUDIYY  DQ HOMURGP HOAR
SOXMELDN | RULQYHR HONQ FUD\YH H QIHSUHGHXUIKLS




























































