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" XUQI VMHWH SDWIHZ P ROV RXU JWRXS 1DFHG QXP HIRXV FKD@HQIHV VXFK DV
H SRUQJI D I IHG Z KIFK Z DV SLHYIRXVO XONQRZ Q VR P RWAWRI XV <HW VIKDONV VR VKH
JUHDWKHS Rl VIKH I R@RZ LQJ SHRS®! Z HDLHQRZ SLRXG VR SLHVHOWR \ RX RXULHSRUN

,Q SDUMFX@U ZH ZRX@ @\H VR WDON RXU WVRU $ODR ' HODGR ILRP VKH
6SRQRUKLS $ PYDARQ GHSDUR HQWRI 5HDO9 DADGRAG ) & |RU KLV JXIGDQFH DQG
LQYDOXDE® LOVLI KW VIKLRXJ KRXVWAKLY SURMIFW

) XUKHP RIH ZH DUH JIDMIXOVR 3R ) HUQDQGR 3RQV 2 UMID DQG 1 XQR $ OYHV
) HUQDQGHV | RUWMHUDGYLFH DQG H SHUMMH LQ VIKH HE SRUV LOGXA

,Q DGGAMRQ ZH Z 1K VR H SUHW RXU Z DLP HVWJI UDAVXGH VRZ DUGV 3 DALFLD 6DQVRV
) HUQDQGH] 1 RU KHU | XQGDP HQVBOKHS :  IVIKRXWKHU VKLY SLRMIPWZ RX@ QHYHU KDYH
EHHQ SRME®

0 RUHRYHU Z H VKDON ( VEXHD 8 QLYHUAVIUD 5HDOO DAUG 8 QLYHIMGDG ( XURSHD DQG
DLW SLRIHWRUY RUJLYLQI XV VIKH RSSRUXQW VR WXG  1Q VKH I IHG RI RXU SDWRQ
DQG I RUSLRYLAQJ XVZ IK VIKH QHFHWDOU VRROY VR FDUD. RXWIAKLY DWAJ QP HOW

) IOD® ZH ZRX@ @H VR VKDON RXU 1DP LAHV DQG [UHQGV |RU D@ VKHU VXSSRUN
VIKURXJ KRXVWAKLY\ HDU
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HOSRUNV Z L@ UYDO VKH ELJIHW WDGEMRQDO VSRUNV GDIXHV 1Q VAPV Rl I XWKH
RSSRUXQMHY VOIG 6VMYH YRUMMOQ IRIPHU&(2 Rl (631 DQGWH 1)/ 1 HEZ RWN
$ AKRXIK QXP HIRXV WDGIMIRQDOVSRUN FXEV WHP DI VWHSWHFDO DERXWHWAUQ] VKH

JDP LI LQGXWAM H6 SRUN LHYHQXHY DLH FROWIQAD JLRZ LQJ DP RXQWQI VR 0
Q Z WK D SLIRMAFWG LOFUHDWH VR 0 1Q DFFRWGEQJ VR 1 HZ]RRV
* REDOHGSRUN  / LYH 6WHDP LQJ 0 DUNHWS5 HSRUN YR VKH DXGEHQFH DQG

SO HW/ SHUDQ VR D \ RXQUIHU DIH JWRXS QRVIZE® 0 LABIQQADY DOG * HQ = 2 Q iKH

FROADU VKLV VDP H GHP RIWDSKIF LV EHFRP LQJ W DQG GIW LOMLHWIAG LQ WDGMIRQDO
VSRUN RQHRI VKMRVH EHQJ | RRVED@$ VZ HKDYHVWHHQ I RUH DP S®1 Z WK VIKH DAVHP SWAG

6XSHU/ HDIXH LQ RUW DQ] DARQV DUH VNI LOVIDWYHV VIR DWADRAWKHVH \ RXQIHU
DXGHQAHV VR WDGMRQDOVSRUN RQHZ D' RUDQRVIKHU

$V WY WUDXQFBDU Ll WDGMRQDOVSRUN DQG H6SRUN Z LAOEH FRP SHVRUY RUMP SO
FRH LMW YDURXV VSRUN FOXEV KDYH VINHQ ViKH LQMIDAYH VR HQWAU VIKH HSSRUN Z RUTS
2 QHRI VMHVH FOXEV V5 HDOD DADGRAG &) D 6SDQMK FOXE UHFHQU® SLRP RWG\VR/ DY LID
6DQMBQGHU Z KLFK DARZ HG XV VIR Z RN Z VK VKHP 1O RUGHUVR GHYH®&RS VIKHLU MDA\
IRUVKLY QHZ DQG XQH SGRUHG P DINHW 3 LHYIRXM®  VIKH FOXE GHGLFDWAG D | LDPVIRQ R
WWHU EXGIHWR D VP DIDHESRUN WDP FRP SRVHG R RQH S@\ HU LQ SDUADHUKLS Z LViK
' '8: * DPLQJ DSWRIHWRQDOMDP <HWVIKH UHD@ HG VMDWP XFK P RUH FRX@ EH GRQH

ERVIK LOVILP VRI UHYHQXH J HQHUDVRQ DQG DMDAAQ) QHZ 1 DQV

7KWIRXIK WIRWRXYV P DUINHWUHVHDUFK DQG GMVFXWIRQV Z WK D QXP EHU Rl TXDA@ HG
SR HWIRQDY LQ ViKH VSRUN DQG H6SRUN LOGXWWMHY RXU JURXS GHRLGHG VR FUHDVIA D
EXVIQHW S@Q | RUVKH FULHDRQ R WWH 5 HDO9 DADGRAG H6SRUNV $ FDGHP\  7KH BRQJ
WAP JRDORI WH $FDGHP\ ZRX@ EH VR IRWPP DQ H6SRUN FXOXWH L1Q ViKH AW R
9 DADGRAG DV Z H EHIHYH VIKDWKH & OXE Z LALQHYLVIE® KDYH VR LOYHVALQ VKLY LOGX\AA
LQ ViKH I XWKUH 6VIBUAQJ 1 LRP  DQ HGXFDMIRQDODFDGHP \ LV VKH LGHDOZ Dv VIR VKDSH VKLV
FX®XUH DQG UHP RYH VIKH QHIDAYH WO P DRI HSSRUNV Z KL VP XADQHRXV® JHOHUIDAQJ
| XUAKHU LOWAUHVM RUVIKH & OXE V FRUH DPYIW | RRVED@ , Q DGGMRQ RXU$ FDGHP \ Z LD
KDYH D FRP SHMMKYH EWDQFK ZKIFK Z L@ KHS WH &OXE QXUXWH VEBIQW IRU LW
SURI HVVLRQDCHG SRUN \WDP

7 KLV UHSRUAVIKXV VINHV ViKH UHDGHUVIKURXIK VIKH YDURXV WSV VIKDAWRXU JLRXS VIRRN LQ
RUGHUVR GHYHIRS RXUEXVIQHW S@Q : H EHILQ Z MK DQ LOARGXPRQ VR VKH H6SRUN
LOGXWAA DQG P DUNHWUHVHDURK Z KIFK VIKHQ DARZ V XV VR GHILOH RXU IGHD 7KLV LV
IRCRZ HG E\ GHVIDLBIG P DUNHVQJ DQG | LODQRLDOSMQV VMKDWFRYHUHYHU. SRVWE®! DVSHRW
Rl VKH SLRMFWSLRSR\VDO ) LOD@® Z H IRWP XOW VRP H LGHDV Z KLIFK VIKH & OE FRX
LP SOP HQAZ IMKLQ W HESRUN'$ FDGHP \ LQVIKH | XVKULH
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7KLV [ LUMPKDSVIUDLP VIR LOARGXFH VKH UHDGHUVIR VKH FRQFHSWRI HG SRUN

VENLQ) KIP RUKHUVIKLRXJIK ViKH YDURXY DVSHAW Rl VIKH LQGXMAL © H WUV
ILRP DMP S® GHLQMRQ Rl H6SRUN VR VIKHQ GHOYH LOVR VKHUKMRY. DQG
WKH WSHV Rl JDP HV VMDWH] MVIRGRZ HG E\ DQ RXERRN Rl ViKH LOGXWA 1O
6SDIQ : H WHQ GHP HG IWLP SRUBQWVR H S@IQ ZKR DH \WH P DIQ
WINHKRGHWY LQ ViKH HESRUN Z RUTS VR 11QD@ DULYH DWRQH RI- RXU NH\

TXHWIRQV FDQ H6SRUN EH FROUGHUHG VSRUNV DQG Z KDWLY VKH LR®Y VIKDW
WDGMRQDO RRVEDAFXEV VKRXT S@\ LQVKDALHI DUG!

,Q RUGHUVR P DNH RXU SLRMPAVXFFHVW XO Z H VRRN D GRRN DWZ KDM RRVEEDED
FOXEVRI Gl I HIHQWM] HV DQG FRXQWIHV DUH FXUHQW® GRIQJ LQ HBSRUN DQG
ZKDWZ H FDQ GDWD ILRP WWHP 6SHALLFD® ZH IRFXVHG RQ IRXU FDWH
WXGLHV ) & %DUFHBRQD DQG 3 DUV 6DIQW HP DIQDVVE R EL) FOXEVVKDADUH
KLIK® LQYROHG LQ HSSRUV DQG 8 / DV 3D® DV DQG 5 HDO=DUJR] DDVVE R
6SDQK FOXEVZ WK P RUH VP LOUMHV VR 5 HDOB DEDGRAG LOVALP VRI M] H 1O
RUGHUVIR VHH Z KDWERX@ EHVKH UHDFK RI RXUSLRMIFW

)LD ZH EUHO LOQARGXFH 5HDO9 DADGRAG &) DQG VKH Z RWIN VIKH\
SWHYIRXMO GG LQHESRUNV
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7KH WP HBPWRQF VSRUN RU H6SRUN  [LQGV IW RUILQV LQ VIKH @V
V 2 QHRI VKH | LDAMUHIDE®! VRXUFHV 1Q Z KLFK VMH VIMP - HBSRUN' LV
XVHG LV D SUHW UHBDVH UHI DUGLQU VKH @XQFK RI VKH 2 Q@QH * DP HW/
$SWRADARQ 2* $ 1O Z KIFK VKH ( XURIDP HU SLRP RWAU 0 DWO/AHWIQIVRQ
FRP SDUHG H6 SRUN VR WDGIMIRQDOVSRUN
( VSRUN \KH FRP SHVIMYH MIGH Rl ViKH ELRDGHU JDP LQJ Z RUTS KDYH RQO
UHFHQU® HQWR\ HG Z LGH LOMUODMRQDODGRSVIRQ DQG VIKHUH LY VMAGUAVMWIORH
DV VR Z KHVKHU H6SRUN FDQ WKO® EH FRQUGHHG D VSRUN 7KH UHDVRQ LV
P DIQO® UHDVHGVRVKH SK\ VIFDO FRP SROHQWKDWGMAQI XLVKHV WDGIMRQDO
VSRUNDQG Z KLFK DFFRUGLQI VRP DQ LV QRWSUHVHQWQ HESRUNV
,Q2 AREHU QKL DUAF®ILQ7KH1 HZ <RIN7LP HV %4HKLQG/ HDOXHRI
| HTHQGV HBSRUN'V P DIQ DMIDPMRQ VKH DSSUHFLDWAG NMRXUDDODMW DYIG
6HIDO | RFXVHG RQ DQRWHU DVSHFWRI VP LMUW EHVE HHQ HESRUN DQG
WDGMRQDO VSRUN QDP H® VKH SUHVHQRH Rl VXSHUWDUWY IDQV JDP H
XQURWP V DQG RVKHU P LU JDP H G QDP LV Z MK VKH GLLIHUHQFH VIKDW
H6SRUN DUH S@\ HGE\ SHRS®1Z KR SM\ WIMRQDU
+ RZ HYHU DVHDUY DVDGHFDGHDIUR ' U (PP D: LWRZ WAL D SLRIHWRUDW
50,7 8 QYHUMW Z DV DP RQJ ViH [LUAMWR DUIXH IRUVIKH SUAMHQFH RI D
SK\ IFDO FRP SRQHQADOR LOVIKH DPIMW RI HBSRUN S@\ HWY/

no ,/ gL[~L% _XL[g_

7KH ELUK Rl HVSRUN LV DQ\ VIKLQD EXVD UHFHQASKHQRP HORQ ViKH EHILQQLQD
Rl FRP SHVIMYH JDP LQJ LV WVWRQI® QONHG VR VIKH RUWLQV R YIGHR JDP HV
VIOFH WH [ LDAMIDP H 7HQQVIRU7Z RE\ © LAIDP + LILQERVKDP GDWQJ EDFN
VR DQHDG. KDG DQ HOP HOARI FRP SHIMIH JDP LQJ : KHWHU7 HQQLY
IRU7ZR Z DV UHD® ViKH | LUAMWYIGHR JDP H LV D FROARYHUADOMWXH DV VKH
1P JDP H Z DV @XQFKHG DV HDUD DV + RZ HYHU 7HQQLV IRU7Z R FDQ

EHVHHQ DV VKH WIRUALY SRIOQN RUVKH P RGHUWQ YLGHR JDP H LQGXWM

© DIQH0 * 2 QWHBAHWILES HBYDQAHR HSSRUW
KWBV ZZZ QWP HVFRP WKCGRRI\ URAIDP HY BDIXH R GUHQGV P DIQ DMDPMRCHSRIWKWR O
+DPDU- 6ME®P 0 : KDAMVHBSRUNVDQGZ K\ GRSHRSBIZ DK IW



) RUVIKH @WHU FRP SHVMRQ Z DV D GHMIQ HBP HQALLIKW LRP VIKH WIDUNDV
WZ DVH SHPVIG VKDAZ LVKLQVKH JDP HVE R SO\ HY/Z RXGE FRP SHW DI DLOW
HDFK RVIKHU 0 RUHRYHU WLV SLREDE® VKDWL LP Z DV DOR VKH [LUMVIDP H
XVHG | RU D VRXUQDP HOMQ Z KLFK VSHPVIVRUY Z DVKHG VKH FOMK EHVE HHQ
WH S@ HW DQG IWZ DV HYHQ H KIEIMAG DWVKH 1 HZ <RWN @ RUBV ) DU
HWAQI KRXVH LQ

7KH FROARYHUA RYHU ZKHWHU 1P FDQ EH FROMGHHG WWH (UMW
FRP SHVIMIYH YLGHR JDP HLV KRZ HYHU EDVHG RQ VKH DWXP SIRQVIKDAIWZ DV
QRWGHWIQHG 1RU HQAMUDLQP HOQWSXWBRWHY EXWRQD DV DQ HDERUDWA
GHP ROWUDRQR! VFKQR®R LFDOSRVIAQADO

WY SUHAMVHO 1 RUVKLY HBP HOAWKDWYIKH UHDOGLYHOMW Rl 7HQQLV IRU7Z R
Z WK UIVSHPAWVR DQ. RAHUYLGHR JDP H XS VR VKDAVIP H LV HYLGHQW\VIKH | DFW
VDWIMZ DV FRQFHLYHG H FOOMYH® | RUHQWAWLOP HOWSXUSRVHY 7 KHGHWLIQ
R \WWH JDPH DOHDG LOFOXGHG LQ DGGEMRQ VR WMH S@ HW DOR ViKH
VSHAVIDVRRU Z VK ViKH SRWLELOW VKDWWKH FOVK EHVE. HHQ VKH SO HU/ Z RX@
®DGVR DSXEQF \KRZ $WKDWAP H IMZ DVDQHDG. FRP P RQS@FH | RUVRP H
SHRS®IVR Z D/FK DQG | RIRZ RIMHUSHRS®! SO\ LQJ YIGHR JDP HV

+ RZ HYHU DOKRXJK 7HQQV IRU7Z R DQG RVKHU JDP HV SRWQUDE KDG DD
VKH UHTXLWHP HQW VR EH VXFFHWM XOHB SRUV W®N DAMVKDAWMP H LWZ DV
FRP P HUFLD@® [P SRME® VR FUHDWA D YIGHR JDP H LQGXWM & RP SXVIAY
ZHH H SHOWYH DQG FRQWTXHQ® RQO D WP D SHFHQMIH Rl \ViKH
SRSX@MRQ KDG DFFHW VR VIKHP XQUOVIKH V 7KH VFHQDUR FKDQIHG
Z KHQ FRP SXWAV |LQD@ EHFDP H FKHDSHU DQG WKLY ®1G VR ViKH ELUAK Rl
DUFDGH JDP HV DQG JDP H FROVRGN 0 DIQDYR]  $VIDLL DQG 9 HAVRUEHDP
WUH Rl VIKH P RAWMP SRUDQAFRP SDQIHV LQ VIKH LOGXWAS  SUAVHQWG VIKHLU
| LVMSLRGXFW DURXQG DQG IMZ DV 1Q 2 FVREHUR! VIKDWL HDU VIKDWWVKH
| LVAHBE SRUN VRXUQDP HQWZ DV KH@B DAGVIZQ RUG 8 QLYHUMW LQ & DD RUQID

0 DQ WGHQW SDUAFLSDWMG LQ VKH , QI DDPAE 6SDFHZ DU 2 OP SLEV
$ WHMIQGDQFH Z DV REYLIRXV® VP DOFRP SDUHG VR VMDWRI HBSRUN LQ UHFHOW
\ HDU/ DVZ DVVIKH SU] H Z KLFK Z DV VKHQ DQ DQQXDOXEVFUSVIRQ VR 5 RAQJ
BVRQH PDUDLQH ZKLBI VRGD. FROUW Rl DPRXQNV R PRQH  RIWQ
P L@RQDILHV 6SDFHZ DULY VKH | LUAMMGHR JDP H 1Q VIKH P RGHUD VHQWH HYHU
P DGH 7KH UHDOWHYROMRQ KRZ HYHU Z DV ®G E\ VIKH VSUHDG Rl FRIQ RS
DOR NQRZ Q DV DUFDGH JDP HV RUYLGHR JDP HV XVHG LQ EDU/ RUDUFDGHV Z LK
FRLQVRUVRNHQV DQG VIKH [ LUMKRP H FRQVRGN DV D UHVX@\RI Z KLFK VIKH [ LUAN
UHDCFKDP SIRQWKLSVZ HHERWY

6FKRP7 0 HESRUVIVYMOQHW 0 DQDIHP HONQWH: RUGR &RP SHWAYH* CP 1Q) 3DOWDYHO DFP LADQ S



Q $VILL DQ $P HUFDQ YIGHR JDP H FRP SDQ RUDQ] HG ViKH | LUV
6SDFH , QYDGHUY VRXUQDP HOWRGQH Rl VIKH P RWWXFFHW XQIDP HV Rl VKRWH
\ HDU/ 7KLV VRXUQDP HQWZ DV VR DEDLQWIQW DQG SXUSRVHV VKH | LUAMDUIH

VFD®! H6 SRUN HYHQWVIKDONV VR VIKH SDUAFLSDVMRQ Rl RYHU SO HW/
ILRP D@RYHUVIKH 8 QLVIG 6VIDIAV

,WZ DV DWKH EHILOQQI RI VKH V KRZ HYHU VKDWHBSRUN WIDUMG
KDYLQ) DQ H SRQHQADOJLRZ ik ERVK LQ WP VRl QXP EHURI S@\ HW DQG
VSHAVVRYY DQG FROVHTXHQ® DOR LOQ | LODQFLDCRQHV
7KH JUDWILRZ VK Rl VKLY SHURG LV P DIQ® DVFUEHG VR VIKH LOARGXPIRQ
E\ P DNRUFRQVR®! GHYHRSHU/ Rl VHUYLFHV VIKDAZ RX@S DARZ S@\ HU/ | LRP
DE@RYHUVIKH Z RUTS VR FKDEBIQI H HDFK RVIKHU FRP P XQLEDWA Z VK HDFK RVWHU
DQG S@ VRIHVIKHU XMQJ D KRP H FRQVR®! |LRP  Z KDWAYHU FRXQML  VKH\
Z HH FRQQHAWG 7R JLYH DQ H DP S® 0 LFLRVRIW Z KLFK GHYH®RSHG ViH
- ER[ DVIW I LDMFROVR®! | RUYLGHR JDP HV LOARGXFHG LQ . ER[ / LYH
D VHUYLFH VKDWD@RZ HG VMRVH Z KR KDG DQ $' 6/ FRQQHPIRQ VR S@ 1O
P XOWS@\ HUP RGHXVQJ VKH , QAUDHWERQ: , QUALDPVIVH ( QAMUDLOP HOWGLG
VKH \VDP HIRULW FRQVR®! 3@ 6VIMRQ GHYHBRSLQ) 3@\ 6VIMRQ 1 HVE RINLQ
DARZ LQ) P XOWS@ HU JDPLQ) IRU DQRQH ZWK D EWRDGEDQG

, QUALLHWFRQOHAIRQ
$ WU SRIOMRUH6SRUN Z DV DAR ViKH VRRXUDP HQW HVSHAD@ VKRWH
DWWKH JERREDOGIYHO Z KIFKK LOFUHDVHG | LRP Q VR 1Q

$PRQ WWH P RWVXFFHW XO VRXUDP HOW Z RUK P HOARQQJ DWH VKH
RUG &\ EHU* DP HV 0 DNRU/ HDIXH * DP LQJ DQG VWWKH ( GIFWRQLF 6SRUV
/ HDIXH

KWBV HSRUMVEIDARP TXDQGR VRQR QDW.JIQHVSRUV @ WRUD GHOSLRIDP LQJ
KWBV  VBIDOWKZ HNRU QHZ V @ WRUD GHI@ HVSRUAMMVIADQ WK VSHIN
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7RG V HBSRUN @QGVFDSH LOFXGHY KXQGLHGY RI YIGHR JDP HV \R IWLV
VXWE®! VR MP S@\ ViKH SKHOQRP HORQ E\  UHGXALQI ViKH MW H QXP EHURI
YIGHRJDP HVWRDIHZ P DRR FDVA RURHV

e 576 5HDO7IPH 6WDWAJ\ VKH DPVIRQ LV QRWGALYIGHG B\ WUV EXW
FROMMV Rl D FROMQXRXV IGRZ Rl DPARQV VKDWLY VXEWIDQUDVWAG LQ D
P DQDIHP HQADSSURDFK E\ VIKH S@\ HU Z KR DADQ. VWP HFDQLP S HQW
VIKHLU VADVAT LHV XMQJ WRRSV RUDLP LHV $P RQJ VKH EHMWNQRZ Q576
VHUHVDWH: DURDIWEVIDLRLDI WS JHRI ( P SLLHV DQG 7 KH 6 HWABHLY

e 02% 0 XMSM HU2 QQOHYDWHH$ LHQD ViKH\ DLH D VXEFDWIRU Rl
5 HDO7 P H 6VWDWAI\ * DP HV 7KH JDP H VENHV S@FH LQ D FRVHG P [0S 1Q
Z KLFK VEZ R WDP V Z KLFK KDYH VIKHURZ Q EDVH Z LW GL I HIHQAEXLGELQIV
DQG KHDGTXDUMUY KDYH DV VKHU P DIQ REMPIYH VR GHMAR.  \ViKH
RSSRQHQW KHDGTXDUMUY/ DQG GH HQG WWHU RZ Q 7KH P RWIDP RXV
H DP S®I Rl WLV WSH LV / HDIXH Rl / HIHQG VIKH P RWVSRSX@U YIGHR
JDP HIQWHZ RUE DB RW P LARQ XVHU FRQQHAMIG HYHU GD\

e )36 )LWM3HURQ 6KRRWU LV D VXEJHQUH RI WKRRVWMUWSH YIGHR
JDP HV <RX | DFH HQHP LHV Z IMK V\KH WSLFDO 1 lDAWWSHORQ YIHZ  Z KIFK
P XOMAV VIKH SRIOARI YIHZ Rl VIKH P DLQ FKDUDRVAU

e Y%DW®H 5R DB D JHQUH Rl YIGHR JDP H VKDWIFRP ELQHV VXUYLYDODQG
H SRUDARQ ,Q VKLY WSH Rl JDP H VKH FKDEHQIH LV EHVE HHQ D MUIH
QXPEHURI SM\ HW 7KH SO HUWBUN Z VK P LQIP DOHTXLSP HQWDQG
P XVW/HDUFK | RUZ HDSRQVDQG DP P XQMRQZ IViK Z KLFK VIR FRQWQXH ViKH
JDPH ,QDCGIMRQ LQWKH JDP HVKHH VD VDIH] RQH  RUDQ DUHD VKDV
QDURZ V RXWIGH Rl Z KIFK \ RX DUH H SRVHG VR UHFHLYH GDP DIJH \MDW
LQFUHDVHV DV WP H JRHVE\  VKH Z LOQHURI ViKH JDP H LV ViKH DVAS@\ HU
RUWDP VKDAP DQDJ HVVR WID. DOYH

e ) LJKVIY * DP HV DUH YLGHRIDP HV\KDWDLP VR FKDABQIH HDFK RVIKHULQ
ILJKVIQU P DWKHVRI YDURXVNLQGV VRP HVP HV XMQJ [ LJKWQ) DUN'Z LK
EDUH KDQGV VRP HIP HVXMQJ Z HDSRQV

e 6SRUN* DP HV JDP HVVKDAMP X@W WDGMRQDOVSRUN UHSQFDAWQ) RQ
D YLUMXDOS@WRLP DE@VKH YDUDE®N Rl FRP SHWARQ 7KH P RWM DP RXV
H DP SOV LQ| RRVEDE@DUH VKH YIGHRIDP HVHUHV3( 6 DQG) ,) $

KW8V ZZZ P\JGP FRP HVSRW IMIID FRVD VRCR FRP H\WLJIRFD
KW8BV  IWZ INSHADRU Z IN.¥DMBBR DBBYIGHRIIRFKL
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$FFRUEQI VR $(9, 6SDAMVK $WRAIDARQ Rl 9IGHR * DPHV  HVAP DV
HESRUNJHOHDWMG P LARQHXWRVIQ6SDIQLQ

$ WKRXJK DWWKH GIYHOR! UHYHQXH JHQHLDWG B\ WKH LOGXWA 6SDIQ LV 1DU
ILRP VKH | LUMS@FH VKH SHOHWDARQRI YIGHRIDP H FRP SHMRQVLQ 6SDLQ
LV KLI KHUVKDQ LQ P RMRKHUFRXQALHY

( FRQRP LIF YRXP H

6XSHUEDVID VIXP P DU] HG H6 SRUNV LHYHQXHV LQ 6SDIQ DW P LA@RQ HXWRV
Q ,Q DGGIMIRQ DQ LOWAURDOS (9, WXG KDV VIXP P DU] HG VKH VHRVRUV
WHYHQXHVDWO P LARQLQ WHSUHVHQWQI DJWRZ VK R LQ VIKUHH
\ HDW/ 6SDIQ Z RX@ WHSUHVHQWIDSSLR] LP DVA® R VKH JEREDOHVSRUNV
HFRORP\ 0 RW Rl HVSRUN WHYHQXH FRPHV IWRP DGYHUAMMQ) DQG
VSRQWRUKIS $FFRIGEQI VR WH ,$% ,QUALHW $ GYHUAMQI  %eXUHDX

DGYHUAMQI LQYHWR HOMOQ HVSRUN LQ 6SDIQ LQ Z DV DSSUR] P DWO
o) P LARQ ,Q 6SDIQ VKH HESRUNV VHRVRU KDV DURXQG HP SR HHV

LOFOXGLQ) SLIRIHWMRQDOYIGHR JDP H S@ HW GRXE®! ViKH SUHYIRXV
HWP DM R HP SR HHV

(VSRWS HYHXHIQ6SDIQ

$ XGHQFHV

$ FFRUEQJ VR VKH FRQUXQW ILLP 1 HZ]RR WMHIHDWH P L@RQ H6SRUNV
HOMXMDW 1Q 6SDIQ PDNQJ IWWH VK FRXQM 1Q WH ZRUB
© RUTEZ LlGHO  H6SRUN DXGLHQFHV VHRVRULY ViKH VMLUAHVIK 7 KH SURILBIRI DQ
HOWOXMDVARI VHVH FRP SHIMRQV LVVKDWRI DQDGXAOV Rl ViKH DXGLHQFH
IVRYHU  \ HDUW/R@ 6SDLQ KDV VKH KLIKHWSHUFHQUDIH RI | HP DB H6SRUN
DXGIHQFH 1Q ( XURSH 7KLV SXEQF DXGAHQFH SWRILGI UDVIKHU VIKDQ
WKURXJ K WDGIMRQDOP HGID Z KLIFK P DNHVVKHP D VDU HWADGIMIRQDOP HGLD
Z KLFK P DNHV VIKHP D Gl | LEX@WR UHDFK VLD FVWDQG DVWVIKH VDP H VP H YHU

LOWAUHVLY |RUP DQ\ ELJ ELDQGV




H6 SRUN DZ DUHQHW DQG H SRUXLHLQ 6SDIQ

1 R B.RQUXP HVEIH HUVR UHVSRQGHIW DIHG Z KR Z HH DWHG DERX\VWKHU
HVSRUV FRQUXP SWWRQ EHKDYIRULQ D VXUYH FRQGXAWGE\ ' HRIMALQ VXP P HUR
6RXUFH ' HRWM

" HP RIWDSKIFVR VKH H6 SRUNV DXGLHOFH LQ 6 SDLOQ

H6 SRUNV DQG VRAHDCP HGLD

1 YIGHR JDP H FRP SHVIMRQV UHDFK D @WH QXP EHURI DXGLHQFHV VKLRXJK
GLJIVDOEURDGFDVW WLV D QDADOUHDPMRQ DV EHQJ VIKURXJIK VKLY VDP H
PHGAXP $ WXG FDUIHG RXWRUS (9, LOGFDIAV VIKDAMQ P RUH VKDQ

P HWDJ HV DERXWHVSRUN LQ 6SDLQ Z HH SXEQVKHG RQ 7Z WU
, QADFVIRQ RQ VRFLDOP HGID LV RYHZ KH® LQI® SRVMIYH LQ W FRQWAQW
7KH VDP H WXG  SHIJHG DW VWH SRUVYH HP RURQV H SUWWHG 1Q
LHDVMRQ VR HVSRUN RXWRI VKH VRVEOR! FRP P HQWV DERXWHVSRUN RQ
7Z WU $P RQI WMHVH HP RUIRQV LOFOXGH  VXSSRUNP RUIVDARQ J UDAWXGH

TXHWIRQV DQVZ HY H SHAVIMRQ MNLQJ DQGNR\ - FHBEWDWRQ



4 XDOVIVIYH $ VSHRW

7 KHFRQUXP SVURQRI YIGHR JDP HV1Q 6 SDLQ GGV VKH FX@XUDCDQG FUHDWYH
LOGXVWIHY ) RUVKLY LHDVRQ P RWARI VIKH Z RUTS V BDGLQI SXEQWHUY KDYH
HWREQKHG VIKHP VHOYHV 1Q 6SDIQ  $ PAIMRQ %0} | DUS %DQGDL 1 DP FR
(GPWRQF $UN 0 LARWRIW 1 1QMQGR 5IRW* DPHV 6RQ , QWADPAWYH
( QMUMDLOP HQWV7DNH 7Z R, QWADPWYH 8 EVRIVIDQG:  DUQHU% RANP DQQ

6SDIQ LV VMH P RW YDUHG HFRAWWP Rl SWRIHWIRQDO DQG  DP DWAXU
FRP SHVMRQ LQ ( XURSH Z W VKH SUHVHOFH RI- LOWUQDRQDOFRP SDQLHV
VXFK DV' UHDP + DFN DQG ( 6/ RU( 6/ RUGSDQIVK FRP SDQUHV VIXFK DV/ 93
Z WK D JREDOSUHVHQFH HVSHAD® LQ 6SDIQ 3RUMAIDO / DAQ $ P HUFD

0 LGGH ( DWDQG &KLQD RU* * 7HFK DOR SUIHVHOAIQ/ DAQ$ P HUFD
6SDLQ KDV VKH @UHWVOQXP EHU RI SIRIHWRQDOWDP V 1Q ( XLRSH 7KH

SUHVHQFH R P DVRU ELDQG VSRQWRYY ) RU H DP S®1 6SDIQ LV ViKH RQD
FRXQM 1Q ( XURSH Z KHUH ViKH VIKUHH @U HVWQDVMIRQDO FRP P XQLFDWRQV
RSHIDVRW 0 RYIMIU 2 WDQIH DQG 9RGDIRQH KDYH FRP P IWHG VR KLY

LQGXVW

6 SROVRUKLS

6SDLO LV RQH Rl ViKH FRXQALHV Z KHUH VHUH KDV EHHQ D JUHDWUQXP EHUR
P DVRUVSRQVRUY | RUHVSRUN Z KLEK KDV KHSHG LW J UHDASLRMIPARQ
6SRQVRUY DUH XVXD@ FOM LHG DV HQGHP LE VIKRVH VDWRI | HUSLRGXFW RU
VHUYIEHV GLHAVD QONHG VR VKH VHPVRU RU QRQ HQGHP LF ([ DP SGWV R
HQGHP LF ELDQGV DWZ H FDQ 11QG LQ VKH HVSRUN VHRVRU DIWVKH QDAWRQDO
®IYHODUH 5D HU $ FHU 3 UIHGDVRU RU, QA0 DQG H DP SGNV RI QRQ HQGHP LF
EWDQGVDWH/ 2 UHDO3KLASY 0 DSIUHRU( G&.RUM, QI@V

Q 6SDQ VHOFRP P XQFDMRQV RSHIDRU/ KDYH EHHQ WH PDOQ
SIRVIRQMV R VKHVH P RYHP HOW  7KH VIKUHH P DLQ RSHIDRY/ LQ ViKH
FRXQM 0 RYDMU 2 LDQIH DQG 9 RGDIRQH DUH DOR WMH VIKUHH ELJJHW
HVSRUN VSRQWRU/
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8 QIN\H LQ P RWWUDGMRQDOVSRUN GIDIXHV Z KHH HDFK FRP SDQI S\ VD
VSHAULF LR HESRUN FRP SDQIHV SM\ P XSG LRGNV LQ VKH LOGXWA
EHQ WH RUDQ] HWV Rl VKH FRP SHIMRQV DQG DWWKH V\DPH WP H VKH
WKW KR@GHY DQG FROWHQWFUHDVRYY 7R JHWD FODUHU SIPAXWH Rl VKH
H6SRUN HFRV WP WY XVH XOVR MWDQG GHWWUEH VKH P DLIQ S\ HWY LQ

VKLY FRQWA W

38% ,6+(56

3XEQKHW DUH VIKH SLRGXPIRQ FRP SDQIHV VMKDWFUHDM DQG P DUNHWDQ
H6 SRUN VIV® DQG RZ Q VIKH LOMFWDOSLRSHUN  7KH KDYH VKH SRZ HUVR
GHFLGH RQ DQ\ P RGULFDVMRQV FROAMQMDGGMRQVY RUQHZ YHUARQV R VKH
JOP H IWHD $V IDU DV HSSRUN FRP SHIMRQV DUH FRQFHUDHG  SXEQWKHW/
RIVIHQ GHFLGH VR @FHQWH VKHU JDP HV VR H VIMUIQDO GBI XH RUDQ HW RU
WHDP LQJ SMWRLP VIR ELRDGFDWAWXFK HYHQW

2 QVKH FRQADU  \VRP H SXEQWKHU/RUDQ] H RI 1 LFLDOFRP SHVIMRQV Rl VKHLU
RZ QJDP H DV( SLF * DP HVGRHVZ VMK W) RUAQMA . RUTE & XS VIRXUQDP HQW
RU9DOHZ WK \ViKH' RVD , QUALDDVIRQDO

3/$<(56

- XVAADV LQ WDGMRQDOVSRUN VIKH P DLQ DFVRY/ DWBIDWM RUVIKH SXEQF DUH
WWH SO HW 1Q VIKH VDP H Z D LQ H6SRUN VKH SURVIJRQMWV DUH VKH VR
FD@G SR S@ HW/ RU SR JDP HY/ 7KH SDUDAHO EHVE HHQ WDGMRQDO
VSRUN DQG S@\ HY/P DNHVP RUH DQG P RUHVHQVH DOR LQVALP VRI | DP HDQG
HDLQLQIV

1 L.OW D1 DP RXV) RUQIVMA SM\ HUDQG FROUGHUHG VIKH UFKHWAD DP HULQ VKH
Z RU DFFRUEQJ VR ) RIEHV FDQ ERDWRYHU P LARQ IRTRZ HV RQ
,OMILDP DQGQHDUD P LAIRQ VXEVFUEHW/ RQ < RX7 XEH RQ KLV SURI LOV
110W 1Q HDUQHG P LAIRQ DILIXWH | DUKLIKHUVIKDQ VKH DYHUIDUH
IRU VSRUMP HQ SO\ LQJ 1O VIKH VRS QDARQDOGDIXHV 2 1 WLV P LAIRQ
P RMARI IMFRP HVILRP 1 LOND V LQI OXHQFHUDPVIVIMHY DQG VIKLY LV VXH | RUD@®
RIKHUZ RUTS FOW JDP HWY + RZ HYHU VKH FDVK UHZ DUGV I LRP VIXFFHWHV DV
D S@ HU | RUH DP S® VRXUQDP HOWSU] H SRRY DUH YHU KLIK ,Q DV

P XFK DV P L@RQZ DVHDUHG LQ SU] HV

KW8V ZZZ IREHVFRP WV P DABHH VRS HOLQQ) YIGHR JCP HY/ WH WAQ KLIKHWEDIG ST HY SRANHWG
PRHWDQ  PI@RQIQ E
KWBV ZZZ HXURIDP HUMBUAEGY QHZ V VIGHRIIRKL HVSRUINI XDGDI QL VREQ VRS SURSM\ HJDP P RQEGR

ROWH P LARQL GR@L



( QW LQJ JUHDWVIMELDN DP RQJ VMHLUDXGIHOFH SLR SM. HUY/ RIVIQ SLRYLGH
DGYHUAMQI VSDFH GXUQ) VKHU\AMHDP LQJ DRIMIW | RUELDQGY Z KLEK SD\

VR VSRQVRU S\ HW/ EXWDOR HESRUN VRXUQDP HQW DQG GDIXHV $JDIQ
VENLQU 1 LOND DVDQH DP S®1 $ G.GDV FRQADAWG Z VK KIP VIR EH KLV RI | LFLDO

VSRQVRUDQG HYHQ MXQFKHG D SDIURI VOHDNHUY LQ FRADERUDWRQ Z VK KLP

7($0 6

7HDP V RUVTXDGV DUH VKH HTXLYDBIQWRI VWDGMRQDOVSRUN WDP V DQG DUH
PDGH XS Rl D YDU LQJ QXP EHURI S@\ HW $ WSLFDOHESRUN FOXE XVXDQ

UXQV P XOAS®! WDP V 1Q G IHHQWIDP HV 6RP H WDP  EWDQGV KDYH EHHQ
DLRXQG MQFH ViKH LOFHSVIRQ RI FRP SHMYH JDP LQJ  Z KL®Y RVKHUY/ KDYH
VSUKQI XS P RUH UHFHOAD VKDONV VR LOYHWR HOW 1LRP HQWULOP HOW
FRP SDQIHV WDGMRQDOSRUNWWDP RZ QHU/ RUHQWHSUHQHXUY

7HDPV ZKIEK PXW UP DIQ [LQDQFIDE \VHSDUDWA 1LRP  VRXUQDP HQW
RUDQ] HW/ IRU REYIRXV UHDVRQV HQWMU FRP SHIMRQV LQ Z KLFK VKH

FRP SHW Z MK VH JRDCR! Z LQQLQ) DQG VIKH UHVXIQ) SUJ HP RQH

,Q VSV Rl VIKH RIVWQ FROUGHDE®! DP RXQWRI SUJH P RO P RMRI ViKH
LOFRP H Rl ViKH H6SRUN WDP V FRP HV ILRP  VKH VSRQWRU/ Z KRVH ELDQG
RIVQ DSSHDU/ RQ VIKH MIUH V DQG Z KR | UHTXHQAD HQWR DQ H FOMYLW

DJUHHP HQWMP LOUVR Z KDWKDSSHQV VR DVRFFHUWDP VIKDARQD XVHV 1 LNH
RUS$ GLGDV

25%$1,=(56

$ QRVIKHUFUXFLDOH®P HOWRI VKH H6 SRUV HFRVL WP L UHSUHVHOMIG B\ VIKH
RUDQ] HW/ Rl VRXUQDP HQW DQG GDIXHV LH VKLLG SDUN FRP SDQIHV VKDW
P DQDIH VKHURZ Q FRP SHMRQV DQG SURGXFH VKH ELRDGFDWAR! ViKH VDP H

7 KHRU DQL HUY/ VKHQ VH@KHVH ELRDGFDVW VIR VWHDP LQJ SMWRLP

, QFUHDUQI® LP SRUDQALYVKH HBP HOARI H FOMYIW Z KLFK UHSUHVHQWDQ
LP SRUMQUWDGYDQIH LQVALP VRI YLIHZ HUY DQG LHDMAG LHYHQXH : KHQ IRU
H DP S® <RX7XEH ERXJKWIKH VWHDP LQJ WKW VR VKH ( 6/ 3R / HDUXH

WH QXPEHU R ZHNO YIHZ H/ RQ 7Z WK 1RU &RXQMUBVUNH * (REDO
2 [ITHOMYH WiKH YIGHR JDPH Rl WKH P HOARQHG VRXUQDP HQW GLRSSHG
GLDP DWFDQ

/ DUJH GLIVIDOJ LDQW @\H ) DFHERRN DQG 7 Z IWHUKDYH DOR EHIXQ VR HOMU
IOR WUHDP IQ) DIUHHP HQW Z WK HBSRUN WDPV DQG RUDQ] HW/ RI

@D XHV DQG VRXUQDP HQWV



B6LOFH H6 SRUN HYHQW DUH FXULHQA® QRWUXEMIPWR SDLG VXEVFUSVIRQV DQG
FDQ EH Z DFKHG @QYH RURQ GHP DQG RUIDQL] HUY/ DUH | XHOQ VIKHLU UHYHQXH

QRVWRQO VIKLRXJIK DI UHHP HOW Z IMK VWAHDP LQJ SOWMRLP V' EXVDAR VIKLRXIK
VIFNHWO®B DQG D JLRZ 1QJ QXP EHURI 79 GHDY

63216256

7KH OWWNH SO HWY 1O ViKH HFRV VWP EXWQRWLQ LP SRUMQFH DLH ViKH
ELDQGV DQG DGYHUAMHY/ RUVSRQVRUY Z KR UHSUHVHQWH @I HMAVRXUFH R
UHYHQXH |RU HGSRUN' * LYHQ VKHU UHBIYDQFH Z VKL ViKH HFRV VAP \KH
QH WSDUDIWDSK Z LAEH HQWLHO GHGLFDVAG VR WWH LR®I Rl VSRQVRUY LQ ViKH
H6SRUN Z RUTS

7KHH DIH PDQ. SRMELOAHV IRU D EWDQG VR KDYH YIMELOW Z IVMKLO DQ
H6SRUN HYHQWS$ V| DUDV WDP V DUH FRQFHUDHG WWH Z HDUELWDQG RIRVRQ
WHU XQURWPV RIHQ XVH EWDQGHG SLRGXFW RU HTXLSP HQW DQG QRW
LQI LHTXHQWD FUHDVWA VRFLDCOP HGLD FROWQALHDWG VR VIKHUVSRQVRUY
BWHDP IQ) S@MRWPV [RU VWHU SDUN P D\ DIRFDM VFUHHQ \SDFH RU
VRP HVP HV HQUWLH FKDQQHY VIR DQ LQGLYLGXDCELDQG

) LOD@®  HYHQWRWDQ] HW FDQ SWRYIGH EWDQGY Z VK QDP H S@FHP HQW
Z LVKLOQ VIKH VRXUDP HOWVKRZ VKHP Z LVKLQ | HDWILHG | RRVIZJH RUYLGHRV RU
HYHQ EXLQS HYHOW LQVR VH EDFNGLRS Rl VKHLU @OVWAMSLRGXPAMDQHY 1Q VIKH
FDVH Rl KDUGZ DUH FRP SDQIHV |, Q | DFWVRP H P DUNHWUHVHDURK KDVVKRZ QD
WLJ QU LFDQMWQFUHDVH LQ VDBV Rl JDP LQJ KDUGZ DUH DQG SHUSKHDY DP RQJ
H6SRUN VSHAVIVRYY Z KR FRYHWVIKH EHVWHTXLSP HOWVR P D[ LP 1] H VKHU
JDP LQJ SHURWP DQFH

)$16

) .OD® D P HOARQ LV QGHFHWDU  UHIDUGQ) 1DQV Z KR SDUAFLSDWA 1O \ViKH
HFRV WP LOVHYHLDCZ D\ V ) LUMRI D@1 DQVIRGRZ VKHUI DYRUVM JDP HU/
DQG P DNH GRQDARQV VR VHP  VIKH\ EX\ P HUFKDQGVH Rl VKH WWDP V DQG
SO HW/ WH FKHHUIRU VKK S@ B\ VIKHP VHOYHV DAKRP H DQG P DN\H LQ
JDP H SXUFKDWV ,Q DGGMRQ WMH IRTRZ HESRUN FRP SHMRQV HVKHU
ILRP KRP HE\ VXEVFUELQ) VIR FKDQQHY VIKDAWELRDGFDWWXFK HYHQW RUE\

WDYHOQJ DQG SXUFKDMQI VIENHW VR Z DVFK P DVRU LOWILODAWRQDOHYHQW
Q@VH

KW8V  HVSRUMREVHUIYHURRP WH HVSRUV HRR t WP
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( VSRUN LHSUAVHQAD P DVRU FKDABIQIH | RU WDGMIRQDOVSRUN QDP HO VR
DWUDPWVIKH \ RXQIHU JHQHUDMRQ 0 DQ\ SLRP LOHQW VRFFHU FOEV IRU

H DP S® KDYH ULHFHQW FUHDWAG VWHU RZ Q H6SRUN GLYIMRQV WVRP H E\
UHFUXIVQJ SLRIHWWRQDO) ,) $ JDP HWV VRP HE\ EXIGHQI VKHURZ Q WDP V
RUE\ SXUFKDVMQJ VXFFHWI XCH, AU WDP V

7KH P DVRUVRFFHU GDIXHV QRZ DB RWADEKDYH D FRXQWBDUMO H6SRUN
DQGXVHWH) ,) $ VRFFHUMP XOMRQYIGHR JDP H

7KH H3UHP LHU/ HDUXH DOQHDG. LOFOXGHVD® 3 UHP LHU/ HDIXH WDP V DV
Z HDDV VIKH HO /6 LQ WMH 86 VKH H D/ LID LQ 6SDIQ VIKH HYAXQGHV@ID LQ
* HP DQ.  DQGVKHHBHUH$ 1O, VDO

WY QRARQD ViKH | DP RXV | RRVED@YLGHR JDP H VIKDAKDV EHHQ DSSURDFKHG
E\ FOEV ,Q | DPW KHU VDM  LOFOXGHY VRB® Gl I HHQAYLGHR JDP HV
VXK DV/ HDOXHR! / HIHQGV ) RUADMA DQG 2 YHLZ DVFK

7 KH GHMLH VR FRYHUD Z LlGHUVSHPAXP Rl H6 SRUN GVALSQOHV LY P RIYDWAG
B\ WWH JUHDWU SRMELOAHY VKDAMKLY VMWDWI\  RITHYY VIR DVUDPM RXQJ
YLHZ HU/ DQG VXU WKHP LOVR | DQVDQG B\ DOFXWRP HU/

&RQILLP LQJ VKLV GXUQI DQ LOWAYLHZ JLYHQ VR D P HP EHURI WKH JLRXS LQ

) HEUKDU ' DQ@® / HRQH +HDG Rl &RQUXP HU 0 DUINFMQ DW) &
, QMU WIDWG
, QMU HSSRUV Z DV ERWD LQ ) HELKDU DIViAU YDURXYV DQDOVHV R ViKH

JEREDCOP DUNHAVMDWARQI LLP HG VIR XV VDWW @NH IMRUQRWHS SRUA DUH VIKH | XVXKUH
R FRP SHWRQV DQG HMWBLGP HQW

© H KDYH WKRZQ YH) WRQI DWHQARQ ILRP RXU VDUHWDQG QHZ VILIHWV
VRZ DUBV HBSRUV %OMFDA@  VKH JRDOLY VR Gl I HIHQADWA DQG HQIDUH VKH
ZIGHWWQXP EHJ R SHRS®! HVSHAD® D \ RXQIHU DXAHQAH Z KDWLV RIVIQ
WHHIHG VR DV JHHDWRQ = ZKIFK LV DQ LP SRWBQWSDUVR VKH HSSRUV
DXGHQFH 7 KH REMIPVIYHV DUH G HIHQWI LUMR! D@VR UHP HP EHUDQG SURP RM
VKH YDOXHV R, QMU VR FRP SHM LQ D QHZ DIHD WDWR HBSRUIW  DQG R
HQDIHQHZ 1DQV HVSHALDAD \ RXQIHURQHY

,Q) HELXDU , QAU HOVWALHG LORR D SDUADHUKLS Z 1K 4 / $6+ RQHRI
ViKH P RWVIP SRUMQW, VIXXDQ H6SRUN WDP V. FKRRMQJ VKH IDP RXV ) ,) $

YIGHR JDPH S@ HU1 LFRO 0 lUD DPHPEHUR WMH 4/$6+ WDP DV DQ
LI OXHQFHU

KW8V PHAXP FRP # QFROVEHWRP EHV VSRIW HFRU WP DQG @QGBH GEEG  GF F



(,QMUV SHUSHAVIYH KRZ HYHU LIV QRWRQ® QDARQDO Z KLFK LV ZK\ IRU
WH FRP SDQ KDV FARVHG DQRVIKHU SDUADHUKLS DV ' DQ® / HRQH

H SOLQV GXUQ) ViKH LOWAYLHZ

7R UHVSRQG VR WH FOE V LQALHMQI®  LQWAUQDARQDO SRUMRQQ) D

SDUQHUKIS ZDV FKRMHQ Z WK WMH 9%XQGBIG DUHQR ZKRWH WDP LV

FRP SRHG R S@\ HW ILRP GUIHHQWSDUN Rl VKH ZRUTE VIKH ' XVIK

) HGHUTXH /HV\ %D 1aDQ 3HGR 5HVHQGH 1 LFROV 9HDMR ILWRP

&R®P ELDDQG, VIXADQO DQRHAL HVR

7KHH DP S®NVZ RX@ EH HQGBMW/ DQG VKH  DXUH GRWIKH JHOHLDOAHQG R
P DNRUVSRUN FOXEV P RYLQJ VIRZ DUG D EXMIQHW P RGHOWDWLY P RUH DNIQ VR
HOWALOP HQWVIKLRXJIK D UHSRMMIRQLQ) Rl VIKHLUEUDQGV DQG D VXEVHT XHQW
UHRWDQ] DARQ 0 DQ FOXEV DUH WDP SIQU XS LQMDVIYHY DQG VWUDVIAI LHV VR
HQDIH \ RXQIHU JHQHIDMRQY WRXJK D ZIGH WQIH Rl H SHUHQFHV
DWRFLDWG Z WK VIKHLUELDQG

) LOD@® Z LAEH QMWL VIR VHH Z KDAVKH HYROMRQ Rl H6SRUN Z LGEH
Z IMKLQ VSRUN FOXEV DQG KRZ P XFK UHBIYDQRH VKH HESRUV VHPVIRQ FDQ
JIRZ Z IMKIQ WDGMRQDO VSRUN FOXEV 2 Q VKH VRSIF ' DQ@R / HRQH
H SUHWHG KLP VHD DVI RARZ V

$WMOARQ DQG SDWASDARY [LRP XVHLY Z LGDIRTRZ D QDWDOJIURZ W, DQG WLV
Z LQBDG H5SRUV VIR KDYH P RUH \SDFH Z VIO , QMUV VRXFKSRION $ Q LOMHWALQ]

| XVXUH DZ DWW XVDVZ HDUHVBALQ) DERXD SKHORP HORQWDWYILRZ 1Q) DBW @
7 KH LOMHWARQ WKH SDUAR VIKH FRP SDQ. LV YHU P XK DQYH DQG WH SHYSHAWYH
| RUVIKH | X\MUH FRX@S EH VIR FUHDWA FKDQQHY GHELFDWG VR VIKHVH DPAY N

1 RARQD | RRVEDTFXEV EXWD@VSRUN FOXEV DUH LOFUHDMQI O LOAMUHWHIG LQ
H6SRUV QRWRQO® VR P DNH D SURIIWEXWDOR DQG DERYH DDVR | XUAKHU
HQIDJH | DQVDQG UHDFK DQHZ DQG Z LGHUSRSX@MRQR! SHRS®! 7 R VIDNH VKH
H DP S®IRI $ P HUFDQ| RRVED@O LFKH@I0 LFRQH 6HQLRUY LFH 3 LHVIGHOWRI
&RQVXP HU3LRGXFWDWIKH1 ) / VDIGLQ

© HVHH HVSRW DV D NH DFFHBLDWRUIRUWH 1) / V JURZ WK DV IWHDEGN QHZ
Z D VIRU\ RXQJ 1 DQVVRR HIDIH LQ VSRUV VKURXIK FRP SHAMRQ 7KH FRP SHAYH
PRGHR 0 DEGHY $P HIFDQIRREDOYIGHRIDP H HG - XQBANV.JUHDWSRMADCDY
VKH DXVKHWAW IMBURYLGHY HKDQPHY HI DIHP HOADQG FRQQHPARQ EHVE HHQ RXU
1)/ FOEVDQG | RRED@ DQVDURXQG \WWHZ RUG

KWBV ZZZ FDBIRHLODY DIW HVSRUV HFFR P RGHT G EXMGHW GH_FOE FKH WIZQOR X LRQDQER GHOFDBIR
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$ QXPEHUR! |RRVEDODFOXEV Rl Gl I HHQAM] HV KDYH DQHDG\  LQYHWAG LQ
HGSRUV ZKIFK IV PRWAINHO RQH R VKH VSRUNV P DUNHW Z KIFK LV
H SDQGLQI DVWiKH KLI KHWASDFH

,QGHHG EHRWHWH&2 9 ' SDQGHP LF VIKDAP DUNHG D P DWAYH WUQLQJ
SRIQNVIQ ZRUB HFRQRP\  VKH \ HDWD JWRZ VK WDWA Rl LHYHQXHV Z DV
DSSUR] LP DWA® 7KLY SLRFHW VBRZ ® GHFUHDVHG LQ VIKH | LUMP RQUKV

EXW QHYHU WRSSHG DG LHFHQW® VWWRQO WIUMG DIDQ LQ
UHYHOXHV UHDFKHG EIQ@RQ Z VK D\ HDURQ \ HDUJLRZ Vi LDV R
ILRP % PIAIRQ  $VVXFK MIVUHP DUNDEGIKRZ \VIKH H6SRUN
P DUNHWSLRYHG VR EH H WHP HO® UHM.OHQWHYHQ LQ VIKH P RWAGL | LEXAVDQG

XQ@NHO VFHQDUR

7KH SDQGHP LIF RQ WMH RWKHUKDQG DFFHOADWAG VIKH JURZ VIK Rl HBSRUV 1Q
WWALP VRl DXGHQFH GRFNGRZ QP HDVXUHV ELRXJ KVWDERXWDQ XQSUHFHGHQOWAG
VSINH Rl YLHZ HUKLS DFLRW D@P DVRU RQIOH SOMRLP V' [LUMVRI Z KLFK
EHQ) 7Z WK DQG <RXWEH 9%HRW VKH HOG Rl JDP HV Q@VH
WHDP LQJ DXGLHQFH Z LapUHDFK P L@RQ Z VK D JURZ VK Rl P RUH VIKDQ

ILRP DOR VHYHLDO WXGEHV Z RUINHG RXW VKDV VIKH VRVIDO
YLIHZ HOKLS LVIRIQI VRDP RXQAWR ~ ELARQE\

7KH SO\ HW/ LQYHWAQ) VKH P RAMQ H6SRUN DLH $MD  1Q SDUAFX@U&KLOD
DQG 6RXWK . RUHD  DQG 6RXVK $ P HUFD 7KLV LV VWP QQNHG Z VK D YHU
LP SRUMQWDVSHPWKDWFKDUDRWAL] HV DEDVSRUN ELDQGY DQG SLRSHUAHV
WH H SDOMRQ DQG VMH SHOHWDMRQ LQ QHZ P DUNHW Z KIFK FRX@ EH
HWHP HO LOMUHQI |RU 5HDO9 DADGRAG $ VHFRQG DVSHRWLQ Z KLFK
LOYHWIP HOQMQ HESRUN DUH JRIQI VIR KHS ViKH FOGE LV ViKH HQI DIHP HOWR
\ RXQIHU DXGIHQFHV 1RU Z KIFK WDAMRQDOVSRUV  @N\H IRRVED® DUH
VBZ ® GRVQ DSSHDO 7KH JWDSK VKRZ VKRZ - RQ VKH RKHUKDQG HGSRUN
FRQWQWFRQUXP HU/ DUH | RUVIKH P RWASDUAK RXQU EHQI GMW/ \VKDQ

\ HDU/RG

) RUVKKH DERYH P HQARGQHG UHDVRQV VKXV ALY QDVKLDOVIKDWD GRARI VSRUN
SURSHUAHV DUH DSSURDFKLQU DQG LOYHWARJ LQ HESRUN 7KLY LV KDSSHQLQ
DWHYHU GIYHOILRP VRS ( XLRSHDQ FOXEVVIR VP DAPUHQWAHY |, QVIKH 3 LRMIFW

DWWINH Z H FRMGHUHG ) & YDURHBRQD DQG 3 DUV 6 DLOWF HLP DLQ | RU VKH
LODMFDWAIRU DQG8 '/ Dv3 D® DV DQG 5 HDG=DUDIR] DI RUVKHVHFRQG

KW8V QZ]RRARP QUKW DUAEBN YIHZ HOKLS HQIDIHP HOAFRQAQXHY VR N LRANHADRLRW JCP HY DQG HVSRUV WH JEREDD
QMH VWP IQ) DXAHFH Z LOSDV P LaRQ WY

\HU aW[W7KH JBEDD HSRW DXAHFH ZI® % \HU RQ \HWU

KWBV  1Q OHQFHP DINFMQIKXE FRP HVSRIWWBW  \RE



)& UB5&(/21%

2 XUJURXS KDG VIKH RSSRUMXQW VR LOMUIYLHZ DQ) & YDUFHBRQD H HEXWYH
1Q VIKH HSRUV GLYIMRQ Rl WMH FOEE I X@WDQFUSMRQ IQ $QQH  RXU
GLD®RIXH | RFXVHG RQ ERVIK D JHQHLDORYHUIIHZ Rl ViKH HBSRUNV GIP HOMRQ

Z KLFK LV ViKH VLI HWFXWRP HU Z KLFK. DUH VKH P DLQ VRXUFHV Rl LHYHQXHV
DQG FRWV R DQ H6SRUNV GLYIMRQ Z LK DQ H FXU/XV DERXWSRWLE® | XVIKUH
VFHQDURV R VKH LOGXWM  DQG ViKH FRQFUHVIA SHURWP DQFH Rl VXFK D
GLYIMRQ LQ SDUAFX@U DERXWKRZ FDQ D | RRVED@FXE DSSLRDFK H6 SRUNV
DQG VIKH SIRFHW Rl VFRXWQJ Rl QHZ FRP SHVIMYH S@. HU/ | RUVIKH GLYIVIRQ

IV UHVSHRWVR VIKH | LUAP DU 1LRP VKH LOMWUYIHZ HP HUHV VMDWVKH
VLD HWEXWRP HUY | RU%DUFHEBRQDE/ H6 SRUV GLYIMRQ DULH \ HDU/ R@
P DBV DQG | HP DBV VKLY DVSHRWRQFH DIDLQ  EUQIV DERXWWKH LI QU LFDQW
GU I HIHQFH EHVE HHQ FRQUXP HUV Rl HBSRUNV DQG RI WDGIMRQDOVSRUN 7 KH
LGHDOJRDY | RUD VSRUN FOXE VIKDAMOQYHW LQ DQ H6 SRUN GLYIMIRQ DUH VKH
SRWIELOW VR UIHDFK P DUNHW Z KLFK FDQQRWEH UHDFKHG | RUJHRJUDSKLFDO
UHDVRQV RU IRU VIKH QDW(UH Rl VMH FRUH DPIMIW RU VKH FOXE DQG \MH
WDOM RLP DARQ Rl VKLV QHZ  FDVFKP HQWDUHD LQ DRWDOIDQV & OXEV FDQ
DWMIDPWVXFK QHZ  1DQV Z MK VIKH H6SRUN DFDGHP\ DQG 1Q D VHFRQG
P RP HQVW DQG JHWKHP FERVHUVR VIKHLUVSRUN DRYIW RUWIDP RUYLFH
YHUD WH PHQARQHG GlIHHQFH EHVE HHQ SWRILGN R HBSRUV DQG
WDGIMRQDOVSRUN HQWXMDVV GHVALP LOHV VIKH QHHG | RUFOXEV VR Z RUN RXW
FRP P XQFDARQ VRRY WWDWP D KHS WHP VR LOWADFWSLRSHUWD DQG

VXFRHW X@ Z VK GLLEHUIHQWNLQGVRI DXGLHQFH

WLV | RUVIKHVH UHDVRQV RXU VRXUPH XQGHUIOHYV VMDWHBSRUN QRZ DGD\ V
QHHG VR EH FROMGHWHG P RWH DV D P DUINHVQJ VRROVKDQ D VRXUFH Rl
WHYHQXH IRU FOXEV $V SUHYIRXV® SRIQMG RXW VIKH @WU P DINHWFDQ
UHVXQVLQ H WHP HO® H SHOWYH DQG WIKXV QRWVXWRLQDE®! |RU WP DIBU
HOAMHY ,1 RQ WH RQH KDQG RXU UHVSRQGHQW EHIHYHV VKDV \KH
HWIDEQKP HOWRI DQ H6SRUN GYIMRQ IRU D FOXE FDQ EH UHDMYHO
DIIRWGDE®!  DLRXQG HXWRV SHU\HDU WLV FUXFLDO VIKDW \VKH
LOYHWP HOW DUH SLRSRUARQHG VR VKRVH GHWAOHG VR ViKH RVKHU DRAYIVIHV
R WMH FOXE VR QRWVR JHWLQ D EDG VSRWL VKH SLRMPWFRADSVHV 7KH
VRXUFHV Rl UHYHOXH DUH TXIVIA @P VMG VKHUH LV QR VKDLH RI- ELRDGFDVAQ]
WIKW VKXV ALY DEDERXWSRQURUKLS GHDY



7KH UMHDUFK Rl D EDDQFH EHVZ HHQ FRW DQG LHYHOXHV LV ViKH 1LUAV
DVSHPWVR VIDNH LOVR DFFRXQWZ KB LP DILQLQI D QHDU I XWKUH | RU VKH
H6SRUN LOGXWW , WLV REYLRXV VKDWQR RQH VSRUN HOAWMHVY LQ VIKH 1 LUV
SOFH Z1® NHHS LQYHWAQ) P DWLYH DPRXQW R PRQH 1Q D MP SO
P DINFMQJ VRROWH FRW Rl Z KIFK EHQJ ELJJHU WDQ ViKH UHYHQXHV

$ QRHU YHU P SRUDQAS@. HY/ DUH VKH YIGHR JDP HV GHYH®RSHW Z KR
EDVIFD® KRG DOVKH SRZ HULQ VKH.U UHVSHRIYH JDP HV DQG DLH LQ D YHU

FRQYHQHOWSRUMRQLQ I LRQARI H6SRUN WDP V

$V P HOMRQHG RXU WRXUFH DOR Z HQWVVKWRXIK VKH SUHFVH WHSV VKDWY
YDUFHRRQD | R@RZ HG Z KL DSSWRDFKLQI HoSRUV 7 KH 1 LDMDFVIYDWRQ Z DV

VKH SDUAFLSDVRQ LQ D 3R ( YROWRQ 6RFFHU VRXUDP HOWILO VKH
QDWILDOQON EHVE HHQ | RRVEDIDQG H | RRVED@P DGH IMH WHP HO HDV |RU

WMH FOEE VR HQMUD QHZ LQGXWWL Z IVKRXWAERVLIQD LW QDWILH 7KLY LV DOR
VKH UHDVRQ Z K\ VH VHFRQG WS LQ VIKH SURFHW Z DV VKH HWIEQVKP HOAR
D 5RFNHW/ HDIXH GIYIMRQ WKH P HOARQHG JDPH D IXVIRQ EHVZ HHQ
| RRVED®DQG FDUW  JDYH YDUFHRQD VKH SRWIELOW VR G I HIHQWDWA VKH
SURGXPW VR JHWFERVHU VR ViKH EL]JHVWHB SRUV GLYIVIRQ DP RQJ ( XLRSHDQ
FOXEV DQG VR JHOHLDM QHZ  FRQVMIQW Z KLB! VIFNLQD VR LW FRUH QDVXUH R
| RRVEDDFOE 7KHQ YDUFHRQD EWDYH® GHALGHG VR JR EH RQG | RRVEDD
Z MK \WMH HWDEQWKP HOWRI D + HDUKWRQH D VWDWU\ FDUG JDP H
GYIMRQ ZKIFK DTRZ HG IWVR P DWLYH® Gl I HLHQAWDM LW SLRGXPWDQG
UHD® WUV DMDPAQ] 1DQV WMDW DUH QRW LQR IRRVEDD $ QDVXLDO
FRQWHT XHQFH VR VIKLY FKDQIH KDV EHHQ HQWUQJ VKH P DUNHWRI / HDIXH RI
/ HTHQGVY  SUREDE® VKH P RWVSRSX@U DQG SUHVOLRXV H6SRUN VHRVRU
VKURXJ K ViKH SDUAFLSDVRQ LQ VIKH 6 SDQLVK 6XSHU LID

KDWHP HU HV VKHQ LV VKDW RRVED@FOXEV QHHG VR DSSURDFK H6 SRUNV RQ
D WHS E\ WIS EDMV LWLV | XQGDP HQVDOVIKDWKH | LUANVSKDVH UHDVIAV VIR
VIKH FRUH DPVAYLW RI VKH FOXE DQG Ll VIKH GLYIMRQ LV GRIQU Z HA IWFDQ EH
H SDQGHG DQG Gl | HIHQUDWAG LQ VIKH | XVKUH |, Q VKLY VHOWH WY Z RUAK VR
SRIOAWRXVWIH JURZ VK Rl %DUFHIRQD GLYIMRQ 1LRP ViKH VR®! SDUAFLSDRQ
VR D3R ( YROMRQ 6RFFHUFRP SHMRQ VKH FOE VRRN Z LVH GHFLMRQV \VMDW
ELRXJKVWIKH H6SRUN GLYIMRQ VR WUINH GHDOY Z VK Z RUTS JLDQW @N\H VKH
&KLOHVH FRP SDQ. 7 HQFHQW Z KLEK LV P DWLYHD LOYHVALQJ LQ VKLY LOGX\AA
DQG FDQ HQRWP RX\V® KHS VIKH FOE VR UHDFK QHZ P DUNHW 1Q DQG
* DP HW/ + XE 0 HGD ( YHQW ( XLRSH DNH  S@\ HULQ H6SRUN VKDY JRLQJ
VR P SLIRYH \WMH SDUAFLSDARQ LV QHZ FRP SHVIMRQ DQG VKH FRQUMQW
FUHDARQRI %DUFHRQD



7 KH @WWRSLE Z H GVPXWHG Z LWk RXUFRQUDPWZ DVVIKH SLRFHW Rl VFRXVQJ
DQGWIQQI Rl QHZ SM HW/ Z KLFK LV TXIVA LP SRUQW RUS HDCB DADGRAOGE/
SXUBRVHV : H KDYH H S®IQHG KRZ VKH [LUAVDVSHRWLY Z D HDMHU Q
H6 SRUNV VKDQ LQ WDGIMRQDOVSRUN DQG VKLY LV GXH VR ViKH J UHDWYIMELDW
VIKDVKLI KHUGIYHOS @\ HUV KDYH WURXJ K ELRDGFDWAQ) S@WVRLP V DQG VRFLDO
P HGD $ EWDQGDVEL] DVYDUFHRQD FGDUD QHHGVVR JR EH\ RQGVIKH P HULH
W@ QD YIGHR JDP H VKH &RRN | RUSHRS®! VIKDWFDQ SLRSHUD LHSUHVHQW
VIKH YDOH Rl VIKH FOCE DQG LQ WALP VRl EXVIOHW VKDWDLH UHFRI QL] HG DV
J UHDWFRQUAQAFUHDVIRUY VR J LDQW XUKHUYLMELOW DQG DXGLHQFH

3$5,66$,17 * (50 $,1

3DUV6DIONV* HLP DIQ Z DVVIKH | LUAM XLRSHDQ | RRVED@FOE VIR HWREDWK DQ
H6SRUN GLYIMRQ Rl W RZ Q VIKH | RXQGDVRQ GDVAV EDFN VR $VZH
FDQ UHDG RQ36* Z HEMM H6SRUN VHIP HOW ViKH ERDUG LOYHWMG LQ VKLY
SURMIFW Z LW ELJ DP EIMRQ DQG DAMH HYLGHQFH VXSSRUN VKLY LOMQARQ
7KHP DIQJRDCRI ViKH GLYIMRQ Z DVVR FUHDVIA DQ DWHWIMDWFRX @ KHS 3 DUV
6DLOW* HUP DIQVR LDLVH IW ELDQG DZ DUHQHW VR VR EHFRP H D J@GREDCELDQG
VXFK P DAMYH REMIPAYH EUQIV DERXVWMKDWAVIKH LOYHWR HOW QHHG VR EH
KXJH 5HDOW VHHP VVR FRQILLP  VKDWKLY QHFHVWW Z DVVRVDED | XOLABIG E\
VKH FOEE

6WDLIKWILRP WMH EHILQQQ)  LOQGHHG 3DUV 6DIOWF HUP DIQ GHAGHG R
HWIEQWK WDP V1Q D QXP EHURI JDP HVDP RQJ VIKH P RWMSRSX@URQHY DQG
DOR VDU HAQJI GUIHHQAMP DINHW ) ) $ DQG 5RFNHW HDUXH P DIQO |RU
( XURSHDQ DQG $ P HUFDQ P DINHW RQWHRQHKDQGDQG' 27$  Z KK LV
UHBIYDOMOQ $ VD LQ SDUAEXDU 2 | FRXUMH VKHVH WDP V Z HH LP P HGLDWAD
| LOHG Z LV VIKH EFVAS@\ HUVVIKH. FRX@S SRWLE® UHFUXIW

$OR LWLV FUKAIDOVR P HOARQ VKDAWVKH FOEE GHAGHG VR HWERE@K DQ
H6SRUNDFDGHP\  DIDIQEHQI RQHRI VIH | LUAA XURSHDQ FOXEV VR LQYHWALQ
VKLY UHVSHPW 7 KH P HOWRQHG HOWIV | RFXVHY ERVIK RQ ViKH FRP SHVIlMYH DQG
RQ VKH UHFUHDWRQDOHGXFDRQDOMGH Rl JDP Q) DQG DV ZH Z L) @A

DGEHW WY QRWKQGHUVKH GLLHAWGELHRMRQRI 36*

KWBV  SVOVEDIFRP HYH WIQJ \ RX QHHG VR NQRZ CERXWS\D VSRV
KWBY  HVSRUMQUGHUFRP S\ HVSRUIV WOIQIQ) DFDGHP



) XUMHU DZ D\ V 1Q WP V RI SUHWOH DQG UHDFK RI QHZ P DUNHW Rl \ViKH
GYIMRQ 3DUV 6DIOA* HP DIQ Z RINHG KDUG VR VHRXUH LWHD P XOASO!
VSRQWRUKLSV Z VK LP SRUBQWFRP SDQHV DIDRYHU VKH Z RUT 7KH P RW
UHFHQW DQG DUIXDE® RQH Rl ViKH P RAMUIHBIYDQW LV ViKH FRADERUDARQ
ZIMK7HDP 1HZ $JH 71$ WHFRIQ] HG DV WMH ELJIHW) RUQMA WDP 1Q
VKH Z RUTS 7 KH SDUADHUWKLS Z DV VHWRXWQ 0 DUFK DQG JDYH ELUK VR
WH71$ [ 36 GYIMRQ ZKIFK Z LGFRP SHW LQ ViKH $ P HUFDQ ( DWAR
&RQAHHQFH R ) RUAQIMA &KDP SIRQV 6HUHV $Q LOMHWQI DQG WDUH
DVSHPWLY WMDW71$ [ 36* RUDQ] DARQ DOR QHHGV VR VINH FDUH R VKH
GULHPIRQRI 36* HBSRUNDFDGHP \

)RU WMH UMHDUFK DWWDNH ZH GHHP [P SRUBQW VR DQDO]H ViKH
FRP SRUMRQ Rl 36* ),)$ GYIMRQ Z KIFK LV FRP SRVHG Rl VKUHH S@\ HW/
$VWIKH VRS Rl ViKH WAXFWLH Z H 11QG -RKDQQ 0 DQIL D 6P RQ WRU) ,) $
SO HUR WH WDP DQG KHDG FRDFK Rl VKH DFDGHP\ DOR KH LV ViKH
WFKQIFDOGLLHAVRU Rl VIKH GLYIMRQ  SRMMIRQ DWLIQHG KIP EHFDXVH RI KLV
WHFRIQL] HG WA@Y DQG FRP SADQFH VR 36*  YDOXHV 0 DQUND LV DOR VNLQJ
FDIH R WH JIRZVK Rl 1. DQWH SWIRPIMQJ  \ HDUW/ R@ SM HU Z KR
UHFHQU® NRIQHG ViKH DFDGHP\  DQG WIUMG FRP SHWQJ |RU 3DUY 6DLIOW
* HLP DIQ 7 KHVKLLG FRP SROHQAR! VKHGLYIMRQLVS$)  RI | LFLDOWUHDP HUR
WH GLYIMRQ ZKRP R®I IV VRIHVKHU Z VK FRP SHAQ) IRTRZIQJ ) ,) $
SO HW/ LQ VIKHLU SHU RUP DQFHV DQG FUHDVWA FRQWAQWDERXWW:  H QHHG R
PD\H FODU WRXJK WMDWHYH) FRP SROHQWRI VKH GLYIMRQ QHHGV VR
FUHDV FROWIQARQ EHKDOD Rl ViKH FOXE

8' /$63%/0 $6

| VI QRZ \KUVRQFOXEVRI VI QU LFDQU® VKRUAMUUHDFK 1 LUWARI ViKHP EHLQJ
8' /DV3D® DV 7KH HBSRUV GIYIMRQ Rl WMH FOE Z DV IRXQGHG LQ

DQG @O\NHVIKH Z KR®I FOXEE KDV D D\ VEHHQ WURQI® UHDWAG VR VIKH & DQDUL

MIDQGV , WFDQ EH SRIQWG RXWWKDW DV 3 D® DV VBNLQJ LQ FROUGHIDARQ LW
@ MG HFRQRP LFDO SRWELMHY LQYHWHG WRQI® LQ HESRUM
HWREQKLQI |LRP ViKH ELUVK R WWH GLYIMRQ  WDPV ) ) $ &@WK 5R\ DB

/ HDIXHRI / HIHQGV DQG 5 RFNHW HDJIXH KDYH EHHQLP P HGLDWA® DGGLHWHG

E\ ViH QHZ ERUQ HOAW

KWBY  HVSRUMOUGHUFRP S\0 SDUHY Z WK WEP QHZ DUH VR HOWAU I RUWZIWA VAHCH



) XUKHPP RUIH WWH FOE GHAGHG LQ D PHAXP GRQ WAP SLRMFW \R
HWZEQK DQ HESRUN FHOMU VRVD® GHGIFDMG VR ViKH DPAYIMHV RI VKH
GLYIMRQ 7KH W FRP SRMQJ WH ) ,) $ GLYIMRQ LQ SDUAFX@U LV DOR
TXMH Z HOWWKRXUHG EHQI W FRP SRWHG Rl RQH 3WR &RDFK RQH

QXVMRQ\DQG VE R DFDGHP \ FRDFKHV

8' /DV3D® DV LV D UHBIDQWFDVH WXG. LQ VKH | LUMS@FH | RUVIKH QDW(UH
DQG ViKH JRDY Rl VKH GLYIVIRQ VKDWLQ VRP H UHVSHFW DUH P LADU VIR VKRVH
ZHP HDQWR IRGRZ LQ RXUSWRMFW2 Q WMH RQH KDQG LQGHHG WH FOXE R
FRXUH | RFXVHV RQ VIKH FRP SHMYH DVSHPW Z KLFK REMIFVIYH LV VR VHFXUH
VKH FOXE QHZ UHYHQXHV VKRXIK VKH VWNH Rl QHZ VSRQVRUKLSY GHDY LY
Z RUK VR P HOMRQ DOR VKH LOWMUHMMO LOFUHDMQI ViKH ELDQG UHGIYDQFH

ERW IRU/ DV 3D® DV DG  LVAIHWILIO® |RU WH Z KR®1 &DQDU , MDQGV
VKHP VHO'HV

7KH P DIQ H IRUARI VKH GLYIMRQ VKRXJK FDQ EH | RXQG LQ ViKH HGXFDWRQDO
DQG VRADODVSHAWR! H6SRUN EHQJ FROMGHHG B\ WWH FOXE DV D QZ
VRALDODQG HGXFDRQDCH®BP HQW7 KH FOXE NIFN WIDUMG \KH S8 ' / DV3D® DV
*DP1Q) &RPPXQW FRWH SO HU Rl WMH SLRMFWVIKDWV LQ ViKH ERDUGE/
RSIQRQ FDQ P DNH VKH GUIHUHQFH DV D VRALDOH®P HOWLO ViKH & DQDU

MDQGV

i HZDQMR EH D YHKLF®! | RUHGXFDMRQ DQG FRH IMAQFH HVSHALD® |RU
\ RXQIHU SHRS®i H SMIQHG 0 LA RV / XLV %R ' LWHAVRURI / DV 3D® DV
HGSRUV WDP [: H EHIHYH ZH FDQ XWH WKQR®RJ\ VR LP SLRYH

LOWIUDARQ |IRUHYHU ERG.  ERRWIQJ HTXDOW GHYHBRSIQI QHZ GDUQQJ
VRROY DQG WYHQIVKHQLQ) WNLA@W LQ VIKH SLRFHW T

7KWRXIK VKH WDQWP DMMRQ Rl VXFK YDOHV VIKH FOEE LV DOR WA LQJ VR
HGXFDWA LW FXWIRP HUV VR D UHVSRQOME®! XVH Rl VIKHMH QHZ  FRQUXP SWIRQ
SDWHLRV DQG VRXUFHVRI GLI VBCHQMUDLOP HQW

$ VXOIP D FRQI LLP DMRQR! VIKLV VRFLDCFRP P VP HOWZ H FDQ XQGHUDOH VIKH
H DAMOPH R VIKH * DP HUY 7HQ &RP P DQGP HQW  HVIKLEDOUKX®N VIKDAHYHU
MQI®! P HP EHURI VKH H6SRUN GIYIMRQ DQG P RWH LQ JHOHDO Rl ViKH
Z KRBIFOE QHHGVVR | RGRZ

KWBV ZZZ SDBR FRP FOEHY @ XG @V SDP DV GD HODIOR D GV HVSRU FRQ HTXISRY SDLD FXDAR YIGHRMHIRY
KWBV  GHZ \BWMU@DI DHY | XVERQJREDOHODRXHLER FRQ FYF HY @ SDIIGFD GHAHVOUD SDLD FRQRIEDUHOIXMR
KWBV  QHZ VBMWMUMO DHY JEEDOI XVERODY SDE DV IV SLRP RUQ) GLIIMIOIGFOMRQ Z KIBH Z IQIQ) DAHVSRUIV
KWBY  HVSRUNGS HV DERXW



5(%/ =$5%$*2=%

5 HDO=DUDJR] D DV Z HOKDV EHHQ FRP SHWQJ LQ/ D/ LID 6P DU/EDQN | RUKH
OW \ HDW/ Z KIFK GHVIALP LOHV VDWW HFRQRP LF FDSDFLW LV QRWP DMMAF
<HW EDMN (Q WH FOXE GHALGHG VR NIFN WIDUMWKH 5 HDO=DUDIR] D
H6SRUM GLYIMRQ

7KH P DIQ JRDOVKDLHG Z VK P RWARI VKH FOXEV VIKDAGHFLGHG VR HP EDUIN RQ
VXFK D SDIK LV VR UHDFK QHZ P DUNHW DQG LQFUHDWH WKH FOEE/ 1DQ
HQI DI HP HQWLQ SDUAEX@UZ LW LHVSHRWR D\ RXQIHUDXGLHQFH

7KH 1LDMIDP H 1Q Z KLIFK =DUDJR] D GHRLGHG VR P HDVXUH LWHD Z VK Z DV
),)$ WH FOE GGQEWH SDQG \ HWKH GLYIMRQ VKDWDV Rl QRZ  \WAGDNWW
I REXVHV LQ VKH | DP RXV | RRVED@MP X@VRU =DUDIR] D @\H 5 HDO9 DADGRAG
VRRQ GHFLGHG VR XQGHU/NH FRADERUDRQV Z VKK LP SRUMQMWKMDP V 1Q VIKH
H6SRUN VFHQDUR VKH FOXE KDV EHHQ ZRINQJ ZIVK ' 8: * DP LQJ XQUD

\ HDU 1Q ZKIFK IWFKRWH VR WIUNZ RINQJ Z WK 7HDP  + HUHVIEV
6SDQVK HOWW EDVHGLQO DGUG

KDWZ H | RXQG LOWIUHVALQ] LQ =DUDIR] D EXVIQHW P RGHOLY VIKH LOWQARQ
VR SLRP RV VKH H6 SRUN GLYIVIRQ QONLQ) Z IMiK UHDO@ H H SHUHQFHV DQG

HYHQW VR VHFXWH IWD ELJJHU YIMEIOW 2 QH Rl ViKH [ LUAV P SRUI/BQW
GHFMRQV 1Q WKLV VHQWH Z DV VR SUHVHQW* LDYHVHQ Z RUE FDW S@\ HU
UHSUHVHOUQ) ViKH FOXE VKDQNV VIR VIKH FREIDERUDMIRQZ MK ' 8;  GXUQJ 5HDO
=DUJR|D 5HDO0 DGUG &RSD GHO5 H\ JDP H VKDWUHFRUGHG DQ
DWHIQGDQFH Rl 1Q WH ( WDGIR GH @ 5RP DLHGD 7KH Z LOOVR @ON
H6SRUN 1Q SDUAFX@U ) ,) $ Z VK | RRVED@FDQ EH LGHQM IHG LQ D QXP EHU
Rl RVKHU LQVDWYHY VWMDWE DUDIR] D Z RINHG RQ WY Z RUM VR P HOVIRQ ViKH
RWDQ] DMRQ Rl VKH 13DUAGD R GH <RXWEHWM 1Q @ 5RP DULHGD 1Q

Z KIFK VHFXUHG VWH FOXE D JUHDVWYIMELOW DQG RQFH DIDIQ VIKH SRWELOW
VR SLRP RV LW DPVIMIW LQ H6 SRUV

7KH FOP O Rl VKLV SIRFHW LV VWH AW Rl =DUDIR] D KRWAQJ ViKH

HGVMRQRI H D LJD 6DQIQGHU&XS EHVE HHQ$SUO DQG  DQG GHLQQ]
LWHO ViKH | 6 SDQUWK FDSIVIDCRI H6 SRUM

KWBV ZZZ WHP D RUHX HQ D YIHZ ] DUDJR] D Z IV [ LDAAP XQIFSDOYIGHRIDP HY GDIXH | RU\ RXQIVIMLY
KWBV ZZZ O RQHY GHSRUMY HVSRW O W P\REPMWIR [N\ TKW O
KW8V ZZZ UDPDIR DFRP QRAWADY SIHWHQWALQ GH HDWD\ NEN FRQ JIDYHVHQ



H KDG VKH RSSRUXQW VR FRQVPAD P HP EHUR! 5 HDO=DUDIR] D H6SRUN
VHPMRQ ERDUG DQG GLVEXW DERXWWKH KRWVRSLE R VGRQVRUKLSY | X@
IOMYLHZ 1Q $QH SDUAFX@UWD UHBIVDQWLQ WP DABU HOWAHY  7KH
IHHGEDFN Z H UHFHLYHG LV VMDWHBSRUN GLYIMRQ QN\H Z RP HQ WDP RU
DFDGHP\ LV D VXE ELDQG Rl VKH FOXE DQG VIKDW DV VIXFK - LQFUHDVHV VKH
YIMELON R VSRQWRY/ VKH @WHU GHVIALP LOHV VKDV FGDUD  SRWQADO
LOYHWRU/ QHHG VR SD\ DQ KLJIKHUWXP Rl PRQH ZKHQ VKH GHFIGH R
WINH D VSRQVRUKLS GHDOZ IMK D FOEE. $V GVFXWHG VHYHLDOWP H LQ VKLY
HAD  VSROWRUKLSY DLH WWH P DIQ VRXUFH Rl UHYHQXH GHUYLQJ [LRP

H6SRUN

,Q SDUAFX@UZ KHQ VKH FOXE LV QRWIKDAEL] LQ WAP VRI DXGHQFH IMWOQHHGY
VR IGHQM\ VIKH EHVWIIWSRWIE® 1Q WPV RI VSRQWRY/ DOR \P DIBU
HOWAHY @\H =DUDIR] D DQG 5 HDO9 DADGRAG FDQ RI | HULQMUHWAQ) DAHW
YIMELON 1Q KH YHU [LDAWS@FH VR VSRQWRU/ VKDWDUH GRRNLQJ |RU
DXGIHQFH 1Q VKHU SDUAEX@U [HG ) RU H DP S®! DP RQI RIKHW 5HDO
=DUIR] D HWEEQKHG D VSROWVRUKLS Z VK D JDP LQ) FRP SDQ. VIKDWLV
W LQJ VIR VHEXUH IWHD D GHHSHU P DUNHWSHQHAWDRQ LQ VSRUNV LOGX\WA
$OR VKURXIK VIKH LOMYLHZ  Z H XQGHUARRG \MDWKHLH 1V DOR DORVIKHU
UHDVRQZ K\ | RRVED@FOEV SDUARXDUD LQVKHUHESRUN GLYIMRQV QHHG VR
1 LQG VSRQVRUY VIKDADUH UHDWAG VIR VSRUN RUJDP LQJ | WDGVRQDD ELDQGV
DUH QRWHQMUQD VXFK P DUNHW MQFH ViKH\ SLREDE® GRQEVNQRZ  DQG
VKXV VXMW IMDQG DUH QRWVXUH DERXVWWIKH UHVWLD RQ LOYHWR HQW< HWILQ
UHFHOAWMP HV Z H DLH Z MOHWLQ) D MRZ  EXWLP SRUBQWRKDQIH 1Q WKLY
DVSHAW ZIMK D KXJH 6SDQMVK WDGAWRQDO ELDQG  %DQFR  6DQVIBQGHU
EHFRP LQJ P DIQVSRQOWRUR! H DY LJD

KW8V ZZZ HDPDUDIR DFRP CRAADY @V AIWDV GH HOSDUAGO R GHA\RXWEHY HOQ@URPDHED K GHOHORXHQAR
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5 HDO9 DADGRAG &XE GH) YAERO6 $ ' LV D 6SDQWK | RRVEDDFOE Z KIFK
ILRP VDVRQ Z L@FRP SHM LQ/ I LJD 6 DQVBQGHU DI VUJHMQJ
SURP RMIG | LRP VHFRQG GLYIMRQ ,WZ DVIRXQGHG RQ-XQHWKH WK

DQG KRW KRP H JDP HV DM WEGR - Rvk =RULAD 7 KH FXUHQAMRZ QHUDQG
SUHMGHQARI VKH FOE LV 5 RQDER / X V1 D £UR GH/ IP D UHVILHG %40 LODQ
| RRVED@BI HQG

$ VHOUMYH SDUNIRU VKLY WD\ LV VMH IDQEDWH RI WMH FOXE  Z KIFK LV
SDUAFX@MUY EDVHG LQ VKH FIW RI 9 DADGRAG , Q VKLY UIHVSHRWIWLY Z RUK VIR
XQGHUIOH VIKDWS HDO9 DADGRAG FDQ LHO RQ ISHE DM 1DQ FXXEV Rl
WHP EHQJ EDVHG IQWHAW P RWH Z HFDQILQG RQH LQYDUFHBRQD 0 DAUG
DQG ) UIHVQHGD GH &X«@U , WV QRWE\ FKDQFH VKHQ VIKDW5 HDO9 DADGRAG
IDQV DIH QDP HG ISXFHDQRM DQ HSIVKHW VKDW LGHQM IHY 9 DADGRAG
LOKDEIVDQW 0 RWH ViKH DXGHQFH KDV D& D\ V EHHQ WURQI® SDWIRQDWA
DERXVWKH FOXEE/ | RUAQH DQG VKLY LV FRQI LLP HGE\ VIKH FRQWIDQWI LRZ VK LQ
VHDVRQ VIFNHWKR@HY 1Q VIKH MWWHDVRQV GHVSIVA VIKH SRRUVSRUNV UHVXQV
Rl VKH WDP  ViKH WI JHUQJ QXP EHURI KDV EHHQ UHDFKHG LQ VKLY
VAPV Z KIFK LV [P SUAWMYH FROMGHUQJ ViKH FDSDFIW Rl ( WIDGIR =RUJ@D
EHQJ DIRXQG WY VDIH VR VDL VKDW VIKDQNY VIR VIKH SLRP RURQ 1Q
VKH | LDMGLYIMRQ VXFK QXP EHULY P RWMINHO JRIQJ VR JLRZ HYHQP RWH

5 HDO9 DADGRAG @\H HYHU RWHUWDP 1Q/ IV LID Z LGEH DEGI VR LHO RQ
WH P RQH VKDWY LID , P SXOR SLRWPWZ LASLRYIGH WH FOXE Z VK 7KH
P RWSDUNRI WKH EXGIHWQHHGY VR EH GHWHG VR ViKH LP SLRYHP HQWRI
VHYHDO DUV Rl VKH HOAMHV  1Q SDUARX@U LQUDWXAWUHY DQG
WWFKQRARILFDOLQQRYDARQ ,Q VIKH Z RUGV R - DYIHU 7HEDV SUMMGHQWRI
/D LID / DY LID,P SXOR i LV WMH ERRWZ H QHHG VR WY/ DY LID LQVR D JAREDO
GLI VDOHQMAUMLOP HOWFRP SDQ\ T 7KXV 5 HDO9 DADGRAG LV QRZ WIUALJ VR

XQGHUR D SKDVH Rl VLI QU LFDQWGHYHIRSP HQW Z KLFK FDQ LQI OXHQFH DQG
KHS RXUSLRMIPADV Z HD
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5 HDO9 DADGRAG WIUMG LQYHWIRJ LQ HESRUNV LQGXWUL 1O Z VK VKH
HWIZEQWKP HOWRI WWH GLYIMRQ DQG WWH MJQQJ Rl ,JQDFAR i1 DWKIP INI
$VHQ D I IDMSIRIHWMRQDO) ,) $ S HURI VKH FOXE VIKDWUHSUHVHOWAG VIKH
OWWU 1Q H D LID 6DQVIXQGHU $V FRQILLP HG VHYHLDOWP HV E\ 9 DADGRAG
ERDUG HOMUQ) VXFK P DUNHWP HDQWJIHWMQI FRVHU VR QHZ WHQGV R

HOWAWLOP HQWDQG WA LQJ VR UHDFK \ RXQIHU DXGLHQFHV VMDWP RUH DQG
P RUHIR@RZ H6SRUNV

- XVWRQH\ HDU@WAU 1Q VKH FOXE GHFLGHG VR LOYHMAHYHQ P RUH LQ WMH
QG Z VK VKH MJQLQJ Rl VE R QHZ  SURIHWIRQDOJDP HWV ,NHUO RQW.
VHOFPWG VIKLRXJK ViKH H DY LJD 6DQVIZQGHU GLDIW DQG 1 HDW WU S@\ HU
FRP LQJ ILRP VIKH FREDERUMRQZ MK ' 8: *DPLQJ 1HDW  \ HDU/RGS LV

RQHRI VKH EHWW) ,) $ JDP HW/1Q6SDIQ KDYLQJ DOHDG Z RQ RQH HGMRQRI
H D LJDGHVSIWMA KL\ RXQJ DUH

WLV DEVRO\WO Z RUK DQDO] Q) VKH FRADERUMRQ Z WK ' 8 * DP LQY
P RUWH LQ GHSWK  VKH @MWHURW DQ] DARQ HWREDWKHG LQ LVRQHRI WKH
( XURSHDQ GDGLQI WDP V 1Q HBSRUN 7KH QRVRURXV 6SDQIWK < RX7 XEHU
DQG LY OXHQFHU' MD D6 L2 LV RZ QHUDQG | RXQGHURI ViKH WDP  Z KIFK FDQ
QRZDGED'V LH® RQ D QXPEHU Rl IQYHWRW VR R VKHWH EHQI %RUD
,JJOMDV 5HDO %MV WMINHU DQG  7KIEDXW &RXURLY 5HDO 0 DGUG
JRDOHHSHU DQG &KDP SIRQV / HDIXH Z 1QQHU 1Q 7KH DERYH
P HQARQHG GHVILIOLY D FGDUMJQDORI KRZ ' 8; LV W LQJ VR DSSWRDFK
(WDGMRQDD |RRVED® Z KIFK LV FRQLLP HG DOR E\ WH DFTXIMMRQ R

, QWMUQDFLRQDOGH 0 DEUG D 6SDQMWK FOXE SO\ LQU 1Q D' LYIMpQ % DQG RI
LW QDP LQJ UJKW

7KXV WH FRAERWDARQ EHVE HHQ 5HDO9 DADGRAG DQG ' 8; VKDWJIDYH
ELUAK VR VIKH HBSRUNV WDP 3 XFHD =RURV LV P RWMINHO VR EH SLRI LVE®
| RUERVK SDUAHV DV VKH FDQ H SRIWMKHLU YIMELOW VR JHWFARVHU VR RQH
DORWHE IQGXWM 7KH DIUHHP HQW WMDWLQYROHV VMH SRWELOW |RU
9 DADGRAG VR EH UHSUWMHOWG E\ 1 HDWMQ) ,) $ FRP SHFMMRQV Z RUW RQ D
VHDVRQDOEDMY FROMGHUQI WKH JUHDW LHVXAV VKDW\VKH FRADERUDARQ
EURXJIKWDERXWLQ VIKH SUHYIRXV \ HDW/ ViKH SDUAHV GHALGHG VR NHHS VKLY

SLRMPWI RLQJ DQG VR VWHQI VKHQ HYHQ P RUH LO VIKH QHDUI XWAKUH

KWV ZZZ HBDGHYDMGRIGFRP 1 RAAD= & (& & )) && ) ( ( OFOE DEXHW SRUBY
HBSRUV
KW8V ZZZ U-DODImGRIGHY QRAFD SXFHD | RIRV @ XQRQ HQAH UHDOYDIDGRIG\ GX| JOP IQ)
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7KDQ\V VR D EHWAU XQGHUMIQGELQJ RI VKH HESRUNV LOGXWM VKLY VHFRQG
FKDSWAU DIP V VR H SRWH VIKH YDURXV UHMHDUFK DQG P DUNHWDQDO MV VIKDW

Z HIH FRQGXPVHIG VIKLRXJ KRXWWKH GHYHRSP HOWRI RXU SLRMPW:  H EHILQ
Z WK VZ R VP S® P DINHMQJ VRRY D 6: 27 DQG D 3(67(/ DQDOMY VR
XQGHUWIDQG RXUP DUINHWZ [ViK ERVK W RSSRUAQUAHY DQG @P IVIRQY

,Q RUGHUVR JHADQ HYHQ EHWHU XQGHUAMDQGEQ) RI- RXU VLI HWP DINHWDQG
VHULOWAUHVALQ RXUSLRMIPWZ H GHALGHG VR FDU). RXWEZ R VXUYH V RQHIRU

SDUHQW DQG RQH IRU NGV 7KH RQ I1HG UIHWHDUFK DAIRZ HG XV VR JHWD
QXPEHU Rl LOLWIKW VKDVKHBHG XV 1LOHMVQH GRILMAFDO 1LQDQFLDO DQG
RSHUDVIRQDOSDUA Rl RXURI 1HU 7 KHVH DUH DE@GHVILBIG RXAWLOQ ViKH VXUYH

DQDO MY
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,Q RIGHU VR EHWIAU XQGHUWIDQG VIKH P DUNHWDQG Z KLIFK FRX@ EH VKH EHVW
VAWDVAT LHV | RUWKH SLIRMFWZ HFDUUHG RXWD 6: 2 7 DQDOWY

675(1* 7+6

BVIDUAQJ | LRP VKH SRIQWV Rl VWHQIVIK VIKH | LUADQG P D\ EH VIKH P DLQ RQH LV
RXU 8 QITXH 6H@Q 3 RSRUMMRQ Z KLFK FROUWMW LQ D FRP ELQDWRQ Rl VKH
H6SRUN SUDPIFH VIKH HGXFDARQDOMGH RI VH JDP LQJ DQG D | XQGDP HQO
| REXVRQWH P DLQ DVSHFW R KHDIK VXK DV \VWDFKLQJ VIKH FRUHPASRWKUH

SWRYLGLQI VBV DQG KHG | RUD FRUHPWOXVUMRQVW® HVF

$ QRWHU WUHQIVK IV LHDWAG VR WWH SRZHU Rl WKH FOEE/ EWDQG 1Q
9 DADGRAG 5 HDOY DADGRAG LV VMH RQD | RRVEDDMFXXE 1Q VIKH AW DQG VKH
P DVRUW RI LW RRVED@ DQV VXSSRUAS DADGRAG

&UHDAWQI DQ H6SRUN $ FDGHP\ Rl WMH FOE XMQ) WHU FRERW DQG VIKHU
YHOXHV UHSUHVHQW D KXJH FRP SHWIAYH DGYDQVIRI H FRP SDUHG VR VKH RVKHU

DFDGHP LHV 1Q VKH FIW DQG FDQ FRQMEXW 1Q DMDPAQ] P RUH SHRSO!
HVSHALD®@ 5 HDCY DADGRAG | DQV



+ DYLQ) ViKH FOXEE/ ELDQG EHKLOG DR KHGV JLYH VKH SRVMQUDORXWRP HU/ D
VHQWH Rl WXMAXQLT XHQHW DQG P DNHWKH $ FDGHP \ RUDQY HULP P HALDVWA®
LGHQW LDE®!

$ QRVIKHU VWUHQIVIK VR VINH LOVR DFFRXQMY VIKH SUAVHQRH Rl 1 HDWVIKH EHMWV
6SDQUMVK HGSRUN S@ HU 1Q ViKH WDP  ( YHQ Ul KH¥ WJQHG Z WK ' 8

* DP1QJ KH WAGDFRQMEXVIAV VR ViKH 5 HDO9 DADGRAG H6SRUN LP DIH SM\ LQJ
| RUVIKH WDP  DQG Z HDUQJ VIKH FOER/MIUH. GXUQ) VH FRP SHVIMRQV

© ($. 1(66(6

&RP 1QJ VR ViKH Z HDNQHWHV WKDV VIR EH XQGHUDOHG ViKH @FN Rl H SHUMMH
Rl VKH FOE LQ WLV WSH R SLRMFW 7KLY Z RX@ EH VKH | LDAVHESRUN
$FDGHP\ WXQE\ ViKH FOXE DQG VIKDAVKRX@S EH FRQVGHUHG D Z HDNQHW MGQFH
WFRXGS VIDNH D Z KL VR | LQG VIKH RSP DOSLRSRVDOMDAFRX QS EH DWUDPVIYH
DQG DWAKHVDP HWP H SLRI VIDE®! DQG VXWWIDLODE®! VIKURXJI K VIKH\ HDUY

7 KHVHFRQG P DLQ Z HDNQHW LV D FRQWHT XHQFH Rl VIKH | LUWMRQH EHLQJ DQHZ
SURMIPAP HDQV VIKDAKHLH LV D @FAN RI WDLOHG DQG GHGELFDWAG SHURQQHIDQG
WDWWH FOE VKRX@ KULH QHZ SHRS®! VR WXQ WKH DPAYMHV Rl VKH
$FDGHP\  DQG VIKDVEY DQ DGGIMRQDCFRWWKDVWKH FOXE VKRXGE FROMGHU

23325781,7,(6

7 KH RSSRUMQMAV | RU VXFK D SLRMPWDUH S®IQW X0 DQG Z H QMRQD ViKH
P DQRQHVEH®Z

) LUV VIKH LOFUHDVMQ) LOWAUHVMMOQ H6 SRUN UHSUHAVHQW D KXJIH RSSRUMXQW
IRURXUS$ FDGHP\  MI.QFH WP HDQV D ELJJ HU SRWAQADOFXWIRP HUVIBLIHW $ V
H WQWYHO GLVEXWHG LQ SUHYIRXV FKDSVIAWY VH QXP EHURI H6SRUNI DQVLY
FROWMAQAD LOFUHDVQJ LQ6SDLQ DV MLV DLRXQG VKH Z RUTS

7KH JIRZVK R HBSRUN 1DQV DQG HBSRUNV S\ HW GDGV VR LOFLHDMQ)
UHYHOXHV | RUVKH LOGXWA $ V UHSRUMG B\ 6VIVBAD VIKH H6 SRUV UHYHOXHV
1Q KDYHH FHHGHG  EL@IRQ KDYH\XWBDWHG  ELQIRQ Z MK JURZ WK
| RUHFDWHG VIR EUQJ VRVDOLHYHQXHVRYHU  ELAIRQLO DQG RYHU

P LAIRQ YIHZ HW/RI HBSRUNZ RUTEZ LGH

) LOD@® RQHRI ViKH P DLQ RSSRUMQIMHY RXUSURMIPAZ DQW VR H| SGRIWLY VIKH
VXEWBQUDODFN Rl FRP SHAWRUY LQVKH DUHD

,Q IDFW WMHH DIH QR HBSRUNV DFDGHP HV 1Q ViKH HQWH SWRYIQFH Rl
9 DADGRAG DQG VKLY Z RX@ SRMQADD DARZ XV VR J DLQ VKH HQALH VKDUH R

ViKH P DUNHWOQVALHVWIAG LQ DMP LMURI HUC]
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7R FRP SGMA RXUVZ RADQDO WY Z HDQDD] HG Z KDADLH ViKH P DLQ VKUHDW/ VIR
VKH VXFFHW Rl RXU SLRMIPW DQG VIKH P DUNFMQJ S@Q VKDWZ LAEH RXVROHG
EH®RZ Z L@DIP SUHFLVHO VR VIKUQ VIKHVH VIKUHDW LOVIR \MIHQI VKV

( VSRUN VX1 | HUD QHIDVIYH SHUFHSVIRQ | LRP P DQ\ SHRS®! HVSHFLD@ VKRV
LQ VIKH REGEHUJHOHUDARQ EHQJ VHHQ DV VRP HMLQI XQKHDOK\ DQG EDMFDA®
DZ DWHRI WP H1 RUMHUFKLGEUHQ $ QG WKLY LVZ KHUH RXUSURSRVDO LQGV W
JUHDWMWRSSRUMXQW  7KH FUHDMRQ R DQ DFDGHP\  VKDWFRP ELQHV VIKH
SWAIFH Rl HVSRUN Z WK DVSHRW VXFK DV HGXFDMRQ DQG KHDOK ERVK
SK\ IFDODQG P HQVIDO DIP V VR EUQI VIKH P RWGLMABKWIXOSHRS®! FARVHU VR
WWH Z RU Rl JDP LQJ EUHDNLQ) VIKRVH QHIDVIYH SHUFHSVIRQV P HMRQHG
DERYH DQG JRIQJ VR FRXQWAEDDQFH VKHP Z IViK DPVAYLIMIHV VIKDWP DNH VKLY
SURSRVDODEVROWM® XQTXH

7KH FROQHUYDWYH WDIWRI 9 DEDGRAG AW P DNHV VKLY FKDEBIQIH HYHQ
KDUGHU EXWEH®RZ  Z KHQZ HZ LAOWKRZ VKH UHVXAVRI VIKH VXUYH V IWZ LE@EH

VHHO VIKDAWKLY VHHP V VIR EH QR REWIF® DAD@DQG VMDMOQMUHMAMQ VXFK D
SURSRVDAVKLIK

60 X g ? F 2~ _/_

7R EHWWU XQGHUAMDQG VKH FROM W LQ ZKIFK VKH SURMFW Z LG EH
LP SOP HQWMG Z H DOR UHDA HG D 3 HWHODQDO MY Z KLFK DARZ HG XV VR EH
DZ DIH Rl VIKH SRAMFDO HFRQRP LFDO VRFLDO VIFKQRARI LFDO HQYLLRQP HQVZO
DQG GUDADVSHRAW R VIKH LW R 9 DADGRAG

3 3RMFDO

$Q WIQI HDWAG VR SRIMFV LQ 9 DADGRAG LV FROARMG B\ VKUHH P DIQ
DXVKRUMHV 2 QHRI VKHP LV VIKH - XQB GHE&DWAED\ / HiQ Z KIFK FROARY VKH
Z KRBIFRP P XQW 7 KHUHZ HFDQI LG VIKH FRXQUHBRURI FXAOXUH VSRUN DQG
VRXUWP Z VK * RQ DR 6DQURQD* uP H ) RFXMQI RQVKH AW RI 9 DAIDGRAG
Z H KDYH VZ R LOMMWMRQY ' LSXVIApQ GH 9 DADGRIG DQG $\ XQUBP IHQR CH
9 DADGRIG VKH @WRQH LWV ViKH P RVWLP SRUDQWI RU VKLY SURMIFW 6LQFH

VKH FLW KDV EHHQ Z LW 2 VFDU3 XHQWA DVVKH P D\ RU \R Z HAUH VBOLQ)
DERXWWRP HWRELOW DIKRXJK VRP H VFDQGDY DERXWKLP DUH DSSHDUQJ LQ
VIKH @WK HDUY @NHVIKH XVH Rl SXEQE P RQH\

KKWBY ZZZ FOWM GROHRQRP IFDHV YD@MGRIG AXGEDG P DV DADRWYD FDWAMD GRQ LQYHIWU RSIQRQ HP SIMWVDURY FOWMD GRQ
W8V ZZZ GSXVEARQCHYD@MGRIGHY ASXVEGRY GHBUDGRY GH DUHD\ VHXYAR



(  ( FRQRP LFDO

7KH AW KDV FRP SDQHV VRPH Rl WWHP DWH ELJ FRP SDQHV DQG

RWHY/ DLH W DD GW VKDQ HP SR HHV 7KH P DIQ DPVIYIIHV DLH

DIUFXOXWH H SHAD® Z 1OH VHAVRU  DQG 5 HDQXOW | DRVRU VIKDWJLYHV

Z RINVR SHRS®!

7 KH SHIFHQMIH Rl XQHP SBR\ HG SHRS® LV DLRXQG Rl iKH SRSXOMRQ
SHRS® , WV VIKH | LI VIK FIW Z VK VIKH GRZ HULDWA LQ 6 SDIQ DQG RQHRI

VKH FIMHV VKDWY KDYLQJ D JRRG GHYH®RSP HQAWOQFH HDFK VWP HWHU P RUH

SHRS®I DLHHP SR HG

7KH DYHLDUH VD@V LQ 9 DAGRAG LV O SHU\ HDU ®&Z HU WDQ VWH

DYHLDIH LQ 6 SDIQ VKDALY

$\ XQUIP LHQVR GH 9 DADGRAG LV VA LQJ VIR SLRP R D 1HZ LQMDWYHV 7 KHVH
QZ LGV DIH WA LQJ VR 1L.QDQFH FLLFX@U HFRQRP\  SLRMFW 1 DFH ViKH
FQP DM FKDQIH DQG WDVH DZ DUHQHW DQG SLRP R DQ HQWHSUHQHXUDO
FX@XUH DERXVWAKH FLLEX@UHFRQRP \

7 KH FLLFX@UHFRQRP \ KDV VRP H SXUSRVHV @\H SURP RV SRIMIE FRKHUHQFH

LOWAILDARQ DOG RQJ VMLP YIMRQ LQ EXMIOHWHY $ QG H WAQG VKH SLRMPW
DIVIAU ViKH SLARW SKDWH VR GHOYHU WH H SHAMG VRADO HFRQRP LIF DQG

HQYLLRQP HIDOHVXOWV

7KHWIGLXP DQG ViKH VXULRXQGQI DUHD EHRQU VR $\ XQUIP LHQVR Z KLFK DW
VRP H SRIQMV D SIREGP EHFDXVH WWH FIW WV QRYWINLQ) DEDVIKH P RQH\
EDFN VMDWMKH WIDGLXP  JHQHUDWAV 1 RZ VKDWS HDO9 DADGRAG LV JRIQI VR
WBUAEXLTHQ) VMH & IXGDG' HSRUAYD VKLY Z L@EUQ) YDOXH VIR VIKH YHQXH EXW
Z L@EH D YDOXH VKDUHG EHVE. HHQVIKH & OXE. DQG ViKH FLW/

7DDLQI DERXWWKH FXE QRZ IMKDV P RUH WRELOW MOQFH VWH DUH JRIQJ VR
UIHFHYH P RUH P RQH\ [LRP VSROQWRWY ELRDGFDWIQJ DQG VKH P RQH\ | LRP
&9& /D LD

6 O6RFLDO

$FFRUEQI VR ,1( 9DMGRAG IV D AW Z VK D SRSXOMRQ Rl

R VKHP DWH P HQ DQG ZRPHQ ,Q VKHUH Z HH
D® RW SHRS® QVIQJ VIKHH VR Z H FDQ VHH VIKDWWKH SRSX@MRQ
VKHUH LV GHRUHDMQI. &( 1 ,( HWP DAV VMDWLQ VKH SRSX@MRQ Z LaEH

KWBV ZZZ HOIDCHYD@MGRIGARP CRAAD | IGGDGH H IH EDD ID HOD\ XQWP IHQR QR LHEDNALD @
VIVDARQ GHOHWRGR
KWBV ZZZ ICHHV N[ 7 7DE@KW "W /
KW8V RHQAHHX HY REVHYDRUR GHP RIUWDI LD YDADCROG
KWBV ZZZ HOQRUMGHDWDHY FDM@ GRQ VOBUR P HAR DM QKW O



'(02*5%$3+,& ' $7$ FRQUXP HW DIH EHV HHQ \ HDW/ R@

Z WK EHQJ \ RXQIHUWKDQ

e *(1' (5 Rl ViKH 6 SDQLVK DXGLHQFH LV I HP D

e 62&,%/ &/ $66 Rl VKHWH FRQUWXP HY DIH PSR HG ZIWK D
PHGXP KLIK P RQMO LOFRP H O RQ DYHDIH FRP SDLHG VR o)
DVVKHP LQIP XP  LOWABLRI HWMIRQDCY. DIH

. Rl VKH 6SDQMWK FRQUXP HW EHVE HHQ  DQG KDYH DFTXLWLHG

SURGXFW DQG VHUYLFHV UHDWAG VR HVSRUWV [Q FRP SDUHG VR MWW

1Q

7 7HFKQR®RILFDO

,Q ' HHHP EHU 9 DMGRAG KRWHIG 8 OVDDQ * DP LQJ ) HMYDO VKDW
LHFHLYH DURXQG SHRS® 610FH VKLY HYHQWO DADGRAG LV D UH HUHOAH
Z KHQZ HVIDXOI DERXWYIGHRIDP HV LQWKH QRUAK Rl 6SDLQ

,QYRHFALTR D YLADIHRI 9 DIDGRAG VIKHUHW D EL) FKQR®RILF DUHD Z LViK
KHAVDUHY 7 KHUH VIKHUHW D GRWRI FRP SDQIHV Z RINQJ RQD Z VK VKLQIV
LHDWAG Z IViK VFKQR®RI\  $\ XQVIP LHQVR LV RITHUQJ VRP H HFRQRP\  KH®V
| RUVP DDEXVIQHWHY DWRFIDARQ DQG JLRXSVRI FRP SDQHV VR KHS VKHP
Z IV VIKH GLI VDA DARQ SURFHW

KW8V ZZZ HOIDGHYDMGRIGFRP 1 RMAD= & (& % )) && ) ( ( OFOXE DSXHWID SRUGY HSSRUNV
KWBY HP SUMVDVIVA GV Z HE HV \WHR LQEXMAMDOWFQRBILFR SDUNXH WIFQRBILFR ERHAGR KW O

KWBV ZZZ YDEBGRIGHY HY D XQMP IHQR D XGDV \KEYHCARGHY Dy XGDV WDQM RUP DAIRQ GLIMIOGILLIIGD DXVRGRP RV S\ P HY

KWBV ZZZ UHDODIERIGHY GRUAD SXFHD ] RURV @ XQARQ HOAH UHDOYDEGRIG\ G| JCP IQU



5 HDOY DADGRAG KDV D YIGHRIDP HVWDP 3 XFHD =RURV VIKLV\ HDUWKH\ Z 1Q
H D' LJD6DQVQGHUFRP SHMRQ

( (QYLLRQP HQMO

9 DADGRAG LV D FIW VKDALY YHU DZ DUH Rl ViKH HQYLLRQP HQWDQG ViKH FQP DM
FKDQIH

Q $\ XQDP LHQ/R GH 9 DADGRAG SUHVHQWMG D S@Q VIR GHFUHDVH VKH
SRAXVIRQ DQG P DNH VIKH DU TXD@W EHWHU ) RUP DNLQU VKLY SRVWLE®! VH
FUHDW QHZ UHIXAOMRQV@NH

e 2 QO FDW/Z IVKK D UHIXOWG WIFNHUFDQJR LOQR VKH GRZ QIRZ Q

e 7KRWH Z KR JR IOMGH VH GRZ Q/RZ Q Z IMKRXWMKH WIFNHU Z L@KDYH DQ
HFRQRP LF VDQPVIRQ

e &DWZ VK % WIFNHU FDQMIR LOMGHWHGRZ Q/RZ Q

e &DWZIW [& WAFNHU FDQMIR LOMGH VWMH GRZ Q/RZ Q RQO® JHRR
DQG HBFWIF DUH ViKH RQHV DARZ HG

7KHFW KDV NP HVIAUV Rl ELNH SDVIK DQG LOFUHDMQI Z KLEK P HDQV VIKDW
VIKH FLW LV EHWIQJ. GV FDUY LO VIKH \AHHW
7KHHV D IHZ 5HIXOMRQV IRU VKH 3LRWIPVIRQ Rl WKH $ VP RVSKHUF

( QVILRQP HQAIQVKH FIW SXEQKHGE\ $\ XQWZP LHOR

/1 HIDO

7 KH VIKUHH P DLQ DVSHRW VIKDAB HDOB DADGRAG @NH HYHU. RVIKHUFRP SDQL 1O
6SDQ QHHGV VR VDNH LQVR DFFRXQWDWH KHDOK DQG VDIHW DWZ RWN

FRQVXP HUSWRWFIRQ DQG SUYDR P DMAWY

$ V1 DU DV VIKH | LUMDVSHPWY FRQFHUQHG  UHI HUHQRH KDV VR EH P DGH VR VKH
1 DARQDOSRP P MMRQ |RUBDI HW DQG + HDOK DAV RN &RP IMpQ 1 DFLRQDO
GH 6HIXUGDG\ 6DXG HQ HO7 WDEDWR 7 KH UHIX@MRQ VHWRXWE\ VIKH @WIAU
HOAW PDQO® UHIDUG WKH LP SGP HOARQ R UW DWHWP HOWV  \KH
HWREQKP HOARI F®DU DQG DFFHVWE®! LQI RUP DRQ DERXWAMDI HW SROFLHV
ViKH SUHSDUDVMRQ Rl WDIQIQ) |RUHP SR\ HHV DERXWWKH FRP STDQFH Rl VIXFK
SRAOFLHV DQG P MU DARQ Rl UM\V DQG VKH UHVSHPWRI VKH J HQGHUHTXDIW LQ
WMH FRP SDQ.  Z MK SDUAFX@U UHVSHRWVR HTXDOUHP XQHUDRQ EHVE HHQ
P DBV DQG | HP DBV

KW8V ZZZ YDWGRIGHY HY DRMDIEDG QRAADY D XQEP HQR YDMERIE SUHAVHM SOQ P HRWD FOIEDG DILH
KW8V ZZZ YDWCGRIGHY HY D XQEP HQR QRIP DAYD

KW8V ZZZ FRODWVDHV IQGH SKS QRAFDV  XGAP DV GRAAIDY
KWBV ZZZ QMW FQMVDPIMGDGHY\ HYHQRY GAVDURTR GRIP DAYR



2 QWKHRWMHUMGH ViKH FRUDHUWRQHRI 6SDQMWK / DZ LQVMALP VRI FRQUXP HUE
SIRWFIRQ LV / DZ VIKH i/ H\ * HQHUDOSDD @ ' HHQW GH ®V
&RQUXP LGRUIHV\ 8 VXDURM 7 KH GVSRMMRQ DGGUHWHY D QXP EHURI VRSLFV

| DLU EXM.QHW SWDAVIFH P IMBDAEQ) DEYHUAMQI DQG XQ DIU FROADPWMALP V
DLH SUREDE® VIKH P RWMLHBIYDQAI RURXUSURWIRW

| DIWWEXWQRW®ODWW ( XURSHDQ FRP SDQIHV DZ D\ V KDYH VR FRP SO Z VK

5 HIX@MRQ R VKH ( XLRSHDQ 8 QRQ DOR NQRZQ DV * ' 35

* HQHWDO DVD 3 IRWPRQ 5 HIXAMRQ 7 KH GULMIVRRU LQ VKLY FDVH VHARXW
D VHUHV Rl SUQFLS®NV DQG LXBV VR | XUMHU SLRWPWFRQUXP HVEGDVID DQG
SUYDR LWLV QRWSRWE® DQ P RWH 1Q VKH | LUMVS@FH FROVHUYDW DQG
P DQSX@WM GO Z WKRXW DQ H SQAW FRQHQN Rl FXWRP HW  VKDW
FRP SDQHVP D\ EH SURYLGHG Z VK Di WiUD FGDUDQG SUHAMVH H SOODARQR

VKH XVH VIKDAWAKH FRP SDQ. LVJRLQJ VR P DNHRI VIXFK GDVD

5 HDO9 DADGRAG VKHQ LV UHTXLLHG VIR HWREQWK D Z HRU DQL HG WAKFXLH
Rl UMN DAWHWP HQWDERXWKH GRW RUVKHI R GDVD DOG VIR VHMRXVWIKH LR
R ' D/D 3WIRWPMRQ 2 IIIFHU WMH UHVSROME®! IRU DD VKKH P HOARQHG
P DAMAY/ ) XUMHLP RUH D QXP EHURI LQWAUQDODQG H VIMUDDODXGW QHHG VR
EH SHU RUP HG VR JXDLDQWH FRUHPWXVH DQG VDI HW Rl ViKH GDVID FREPFWAG
E\ DFRP SDQ

KWBV ZZZ ERHHV EXVDUCPABKS'IG 92 ( $
KWBV JGSUIQRHX



hY

06 | [w ~
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,Q RUBHUVIR XQGHUMBQG VIKH QHHGV DQG Z DQWRI RXURPXWRP HYY Z HFDUUHG
RXWD VXUYH VI QU 9 DADGRAG UHMGHQW 7KHVXUYH. Z DVVE R IRG RQH
SDUNGHWIRHG VRZ DUGV VIKH SDUHQW DQG VIKH RVKHU VIRZ DUGV ViKH FKLABUHQ
,QGHHG RXU SLRMFWKDV VR VDUHW FQHQN VIKH NGV DUH \MH RQHV
SDUAFLSDAQ)  EXWWWH SDUHQW DUH VIKH ROHV SD\ LQJ 7KLV LV Z K\ Z HDIP HG
VR DQDO] H ERVK FXWRP HU VHIP HQW LQ RUGHU VR LGHOW\ D VWDWAJ\ |RU

HDFK RQH

3 DUHQW 6 XUYH

$V SIHYIRXV® P HOMRQHG H6SRUN DIH RIVMQ SHUFHYHG QHIDANHO

HVSHAD® E\ SDUHOW ,QGHHG DV ViKH EHOHIW Rl YLGHR JDP HV DLH RIKQ
XQNQRZQ VR VWHP RQH Rl \MH FKDEBIQIHV Rl VKLV SLRMPWZ LG EH VR
FROVIQFH WHP VR HQUR@VKHU NIGV 1Q DQ HSSRUNV DFDGHP\  $V VXFK Z H
GLYLGHG VKH VXUYH. LQR  SDUN 7KH [ LUMLY DLP HG DWKQGHUAMDQGLQ) VIKHU
SHUFHSVIRQ Rl H6SRUN DV Z HIDV VKH S@\ LQJ KDEW Rl VKHUNLGV 7KLV LV
IRGRZ HG E\ D / INHUNG6FD®! LQ Z KIFK SDUHQW WDWA VKH P SRUBQFH Rl

GU I HIHQW FKDUDPVWAUMAEY  VKDW H WDFXULFX@U DPAYIMHY VKRX@S KDYH
HGXFDARQDO VRAIDO DMOME IXQ 7KLV ERFN VHUYHV VR EHMAU
XQGHUMDQG KRZ Z H WKRX@ WKDSH RXURITHU E\ FRP ELQQJ VKHVH YDURXV
DVSHPW Z VK H6SRUN

7KH IRTGRZ LQ) EGFN LV H FOMYHO GHGLFDWG VR WWH H6SRUN DFDGHP \
,QUD® ZHW VR XQGHUAMDQG LI SDUHQW Z RX@ HQUREWHUNLGV LQ VXFK
DQDFDGHP\  $ IVIAUH SMLQLQI ViKH QXP HIRXV EHQH IW Rl HBSRUNV DQG ViKH
P XOMGP HMRQD@OW R RXU HGSRUN DFDGHP\  VINQJ LQVR DFFRXQW
HGXFDWRQ KHDOK SK\ VFDCDPYIW FROWOWFUHDMRQHW  Z H SLRFHHG \R
DW VKH VOP H TXHWIRQ DQG VHH U ZH KDYH P DQDUHG VR FKDQIH VIKHU
RSIQIRQ ) LOD®  Z H HYDXDWA VKHLUZ LEDQI QHW VR VSHQG Z KLFK Z LAKHS XV
Z MK RXU SUFIQ) VDWI\ DQG VKHU SUH HIHQFHV RQ VMH GRFDARQ Rl VIKH
DFDGHP \

( YHU TXHWIRQ KDV D VSHAL LE SXUBRVH LQ RUGHUVR KH® XV XQGHUWDQG RXU
SRVHQIWDCP DUNHWDQG SLRYLGHVKHP Z LV ViKH EFVASRVWLE® VHUYLFH



. LGVBXUYH

2 Q VIKH RVKHU KDQG VKH NIGV VXUYH  Z DV GHMJQHG VR LQYHWADDWA VKH
LOWMUHVDQG Z LAQIQHW Rl \ RXQI SHRS®! VR HQLR®LQ ViKH DFDGHP\  DQG
SDUAFLSDV LQ H6 SRUN UHDWAG LQMDWYHV 7KLY VXUYH Z DV GLYLGHG LOVR
SDUN DVZ H®D 7 KH | LLWADLP VVR IGHQW\ LI VMH S@\ YIGHR JDP HVDQG L \R
KRZ RIVIQ DQG Z KLFK DUH VMH.UI DYRUVM JDP HV 7 KH VHFRQG RQ ViKH RVIKHU
KDQG H SRUHV WHU LOMHW 1Q IRTRZIQ] HESRUNV WUHDPV DQG
FRP SHIMRQV 7KLV LV IRGRZHG E\ D EGFN RQ WKH $FDGHP\ Z KHWH
WP LOUD VR VKH SDUHQW Z H HYDOXDVWA RSLQLIRQV EH RUH DQG DI VIMUNQRZ LQU
VKH EHQHIW Rl HBSRUV ) LOD®  \ViKH @WE®RFN JDIKHUY ViKH QHFHWDUL
GHP RJUWDSKLF LQI RLP DRQ

060 I [w~_E g,L

$I1VWU FDIHX@® FWDIVQI VKH TXHWIRQV Rl RXU VXUHV ZH KDG VR
GHVIAP LOH D VADWAJ\ VR JHWDV P DQ DQVZ HW DV SRWME®! HVSHFLDAD
FROMGHUQ) Z H GR QRWKDYH P DQ\ FRQVIDFW LQ 9 DADGRAG : H VWHUH RWH
GHFLGHG VIKDMWIKH P RVWHI | LFLHQASMQ Z DV VR GR | IHG UHVHDUFK B\ JRIQJ
GLLHAV® VR VIKH WIGLXP DQG VBN Z LW 5 HDCB DADGRAG | DQVDAKRP H JDP HV

H VKXV DWHIQGHG VE R JDP HV DW( WIDGIR - RVH =RULAD RQH DI DLWV DV
3D® DVIQO DUFK DQG VIKH @MVAJDP H Rl VIKH VHDVRQ DI DLOWM XHVFDLQ O D\
Z KLFK LQ | DPWZ DV Z KHQ ViKH & OXE JRWSLRP RVHG VR / DY LJD 6DQBQGHU ,Q
ERVIK Rl VIKHVH JDP HV Z H DAWMQGHG ViKH SUH JDP H 1DQ ] RQH DQG VRRN ViKH
RSSRUXQW VR GLLHAV® VSHDN Z VKK 1 DQV H SOIQ VR WMHP RXU SLRMIPADQG
DINWKHP VR | LQ@LQ RXUVXUYH XMQI VIKH I RARZ LQJ 4 5 FRGHV 2 | FRXUH Z H
VLD HVIAG ERVIK NLGV DQG VIKHLUSDUHQW

&RP ELQQI VKH LHVXAV [LRP VMH VZ R JDP HV ZH P DQDIHG VR REVIDLQ
DQVZ HW/ ILRP SDUHQW DQG ILRP NGV 7KHWH QXP EHU/ DARZ HG XV VR
FRQGXPAD | X@DQDO MV RI VIKH P DUNHWDV Z H Z LIOWHH EHRRZ
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* HQHWD? YHWYLHZ

$ LIRXQG Rl SDUHQW NQRZ Z KDAVHESRUN DUH Z KL KDYH WIDVMG
VMDAWKHUNGVY SO YIGHR JDP HV 7 KHVH SHUFHQVIO HV DUH YHU KLIK Z KIFK
1V D SRUMIMH WJQ IRU VKH DFDGHP\ DV VKLV FRQILLP V VIKDAWKHH LQGHHG
H LMV D SRVAQADOP DUNHW) XUAKHLP RUH SM EHZHHQ DQG KRXW/
DG DOGDORWMHU  S@ EHVZHHQ DQG KRXUW/DGD 7KLV\KRZ FDVHV
WDWD® RW[ R NGV SO FROMMWHQ® D FRXS® R KRXW/ SHU GD\
FRQILLP LQJ VIKDW  KRXUV LV ViKH SHU HPADP RXQAT RURXUF@WHV

" R\RXAUNG/SD YIGRIDP H

7P HGHAMMSE WHUNGARYIGRIDP Y SHIZ HN

3 HIFHSVIRQRI H6SRUNV

3DIHQW SHUFHSVIRQ R HBSRUN LV DV H SHAWIG WNHZ HG QHIDWYHD 0 RWUH
VKDQ KDD DI UHH VKDW 9 LGHR JDP HV QHI DWYHO DI | HFWAKHLUGFKIGBUHQ  DQG
Z RX@ QRVWEH Z LAXQJ VR EUQJ 3MHLUBNLGV VR DQ HSSRUM DFDGHP\ 0 DQ\
KRZ HYHUEHIHYH MZ RX@ EH D JRRG H WDFXULFX@UDPANMW | RUMHLUNLGY
SURU VR NQRZ LQJ DERXWWKH EHQHIW Rl H6SRUV DQG ViKH YDUHW Rl
DPIYIMIHVZ H SLRSRWH



[ HYHIR DIUHP HOAZ IWCWHDERYHD | LUP DARQ/

2 XURITHU

9%H RUH EHLQJ P DGH DZ DLH RI VKH EHQHI LW Rl HBSRUN Rl SDUHOW
GHFDUHG VIKDIWKH. @NHO Z RX@ QRWHQUREVKHLU NLGV LOVR DQ H6 SRUN/
DFDGHP \  Z KL®Y DQ DGGMRQDO DI LLP HG Z VK FHU/DLON VIKDAMKH\

ZRX@® QRW GR VR +RZHYHU DWWU WHYHDOQ) VR VKHP  VKH
P XQWGIP HOMRQDAW Rl RXU RIITHU DQG VKH DGYDQUUHV Rl S@\ LQU

H6 SRUN VIKHVH QXP EHUWV GHFUHDVHG VR DQGDPHH  UHVSHRIYHO

,Q SDUAEX@U VKH FDVIRUHV VKDW P RWV LOVWUAMW VKH  SDUHQW DULH
+ HDOK  QXWIMRQ SRWXUH WUHW DQG DQIHU P DQDUHP HQV  DQG
3K\ WFDODPYIW Z VMK DPHDQRI  DQG  UHVSHAVIYHO RQ D/ LNHUNV
VDB JRIQJ ILRP VR 5HDVRQLQJ DQG SLREGP VROYLQJ WAV LDQNV
EHORZ VKH SUHYIRXVVE RZ MK DP HDQRI  Z KI® & UHDRQRI FRQUHAQW
0 DQDUHP HQW Rl VRFIDO PHGD DQG  ( QWMUMIQP HQNVO LlGHR JDP H
FRP SHIMRQ ERVK KDYH D P HDQ RI $ @DWH DERYH DYHWDIH DQG
VIKHUHI RUH FRQILLP VIR XV VKDWDGGLQ VIKHVH DRVYLIVHV Z LGDFUHDVA YDOXH
IRU VKH $FDGHP\ DQG VKDWRXU JRDORI FRQYLQFIQ) SDUHQW FDQ EH

DWILOHG



, P SRMCFHHIYHOWRWHHYDURXVDWSHW TUIRP R

3 UFLQJ VWUDVAI\

,QWAP VRl SUFLQ] D® RWWKDOD Rl VKH UHVSRQGHQW Z RX@ EH
Z1AaQJ VR VSHQGEHW HHQ  DQG  HXWRV SHUZ HHN RULQ RVKHUZ RUGV
EHEHHQ DQG  SHUP RQVK $ QRVKHU TXDUMU UHVSRQGHG VIKDWKH\

ZRX@ QRWEH Z LAX)J VR SD\  Z KL ZRX@ EH Z 1A VR SD\
EHVZ HHQ DQG SHUZ HHN VR SHUP RQUWK 7RVWLVHQG ZH
FRQFOXGHG VKDWMVKH HGXFDMRQDODFDGHP \  Z RX@ EH Z RUK HXLRV

SHUP RQUK DV IWLV VIKH DYHWDIH VKDVWWKH P DNRUW Z RX@ EH Z LA VR
SD\ ) RUWH FRP SHVIMIYH DFDGHP\  Z KIFK LOFXGHY P RIH FIOMWHV SHU
Z HHN DQG D P RWH IRFXVHG DSSWRDFK VKH SUFH Z RX@ EH VHWDW
HXLRV | RUVKH MQLRUY DQG | RUVKH VHQIRW/

L IQIHIMRSD, IRUMHSFDGP\  SHIZ HHN



| RFDVIRQ VFKHGX®H

5 HJDUGLQJ VKH GRFDVIRQ RI VKH DFDGHP \  VIKH DQVZ HUV VR VIKH VXUYH. GLG
QRWIXE GIDG XV VIRZ DUEV RQH GLLHPVIRQ RU DQRVKHU DV Z RX@®
SUHI HUVR KDYH LWLQ VIKH FLW FHQWAUDQG DWVIKH 6VIDGLXP | DFLAMHV

H VKXV P DGH VIKH GHFLVIRQ VR KDYH LWLQ VIKH FHQWAURI 9 DADGRAG QH W
VR RQH Rl VIKH & OXE V WRUHV DV LWLV P RUH FRQYHQLHQWI RU SDUHQW VR
EUQI VIKHLU NLGV VIKHUH DQG IWFRXGB KH XV LQ VIMLP V Rl P HUFKDQGIMQJ
$V I RUVIKH VFKHGX® Rl SDUHQW Z RX@ UDVIKHU KDYH ViKH FO\WHV
GXUQJ WH Z HHN DIVWU VFKRRO DQG Z RX@ SWHHU D P L] WUH
EHVZ HHQ DIVIU VFKRRODQG Z HHNHQGY ,WZ LG VKXV VBNH S@FH DIVIAU
VFKRRO

$FDEP\ GFADARQSIHHHIH

., 66859(<

* HQHWDCRYHWYLIHZ  JDP LI KDEIW

Rl NGVNQRZ Z KDWH6SRUN DUH DQG FDIP VR S@. YIGHR JDP HV DAGDW
RQFH LQ D Z KL ,Q SDUAFX@®U FOIP \WWDWMKH SO YIGHR JDP HV
HYHU GD RIVQ DQG RQFHLQDZ KL®1 Z KHUHDVRQD D
WH QHYHUS@ / RRNLQU P RUH LOVR GHSVI SO EHVE HHQRQHDQGVE R
KRXU/D GD\ SO IRUGWWDQDQKRXUDQG ~ SM RYHUVE R KRXUW/
7KLVLV SDUAFX@UD LOWAHWL] | RURXUDFDGHP \ DV DRWDQJDP LQJ VIP HZ LA
EH DURXQG RQH KRXU Z KLFK FRUHVSRQGV VR P RMNLGY KDELW' 7 KRVH VKDW
SM RYHU KRXUW/ DH PRWH @\HO VR SDUAFISDWA L1Q ViKH FRP SHVIMVH
DFDGHP\  DQG \KRZ V VKDAMQGHHG VIKHUH DUH NLGV VMDWDUH VUX® SDWLRQDWHA
DERXWGHR JDP HV



,QVWALP VRI JDP HVSM\ HG ),) $ LVE\ IDUVKH P RMSRSX@UJIDP H Z VK

UHVSRQGHQW RXWRI SO\ QI VKH JDP H 7KHWH LV DOR D KLIK
SHUFHQIJH SO\ LQJ 1 %$ . ) RU/QIWW DQG &DMRI ' XW 2 VKHU SRSX@MU
JDP HV SM\ HG LOFOXGH/ HDIXHRI / HIHQGV DQG & MWK Rl & @QV

$Z DIHHWDERWW KDWKHHESRWDUH

" RAIRXSD YIG-RJDP HV

+RZ RWRR\ RXSO YIGRIDP H



) R@RZ LQJ RI HVSRUNV
H DOR Z DOWAG VR LHVHDUFK KRZ P DQ\ NLGV DRWKD@ |IR@RZ H6SRUN

FRP SHVIMRQV RU JDP HW RQ VRFLDO FKDQOHWY RI NGV FDIP VR
QHYHU RU D® RWVQHYHU IRGRZ H6SRUN RQDOH Z KL | RGRZ
VKHP  VRP HVIP HV RIWQ DQG HYHU GD\ 7KH P RW
SRSX@U WUHDP LQJ VHUYLFH LV E\ 1DU 7Z WK Z KL < RXWEH
JDP LQJ LV DOR TXLWH XVHG

VK VKH |RTRZ LQJ 1Q P LQG Rl NIGV UHVSRQGHG <HV VR VKH

TXHWIRQ ZRX@ \RX EH LOMUHWHG LQ FRP SHIQJ RQMH DV D
SURIHWIRQDOH6 SRUN S@\ HU 7KLV QXP EHUH FHHGHG RXUH SHAVIDMRQV
DQG FRQI LLP V VIKH LOVAUHMALQ RXU SLRNHFW

: KIEKYIGHIRIDP HVKDYH\ RXSD\ HGEHRWH'

. RXG@\ RX\HWRARP SHMDVD SUR HMRDO-BSRWSD HI



2 XURITHU

6LP LAODUD VR VIKH SDUHQW VXUYH\  Z H HYDOXDWAG NIGV LOVUHMAMOQ NRLQLQJ
RXU DFDGHP\ EH RUH DQG DIVWU H SRUQU W P XGIGLVFLSQODU. DVSHRW

2 WILQDA Z H KDG D VRVIDORI Rl NLGV LOMUHIAG LQ NRLQLQU

DOVZ HUQI <HV Z KL DOVZ HUQJ , VKON VR 7KHVH QXP EHW/

LOFUHDVHG VIR D VRVDORI LOAUHMIAG DI VU KHDULQJ DERXWWKH RI | HU
<HV DQG , VKIONVR ~ 6LOFHVKH QXP EHURI , VIKLON' VR

UHP DLOHG FRQWIDQW Z H FDQ GHGXFH VIKDWRXU SURSRVDOFRQYLOFHG ERVK
VKRWH VKDWZ HUIH XQVXWH DQG VKRWH VKDWZ HUH RUWILQD@ DJIDIOWVRU

KHVWDQW/R NRLO

/ RRNLQJ VSHFL LFDAD LQVR VIKH W SHVRI JDP HV VIKDWKH NLGV Z RXGE QINH VR
S0 UHVSRQGHG 6SRUNJDP HV VXFKDV),)$ 1% . DQG5RFNHW
/ HDOXH 2 VKHU GHVILHG JDP HV DUH VIKRVH EDVHG RQ 6VUDWAJ\ DQG ) LUV
3 HURQ 6KRRVILY

,QWHLP V Rl VKH SLRSRVHG DPVYIMIHV DMGH [LRP  FRP SHVIMiYH JDP LQJ
FROWQWFUHDVRQ VRFLDOP HGLD P DQDJHP HQWDQG SK\ VIFDODPYIW DUH
VIKH P RWSRSX@U RQHV Z WK UHVSHRVYH P HDQV R DQG RXWR
5 HDVRQLQJ DQG + HDOK DR KDG | DYRWDE®! UHVSRQVHV Z VK P HDQV Rl
DQG 2 YHUD@ Z H FDQ GHGXFH VIKDWHYHQ VKRXJK P RWANLGY DUH
LOWUHIG LQ VIKH JDP LQJ DVSHFWRI ViKH DFDGHP\  VKH\  Z RX@E DOR EH
Z 1O VIR SDUAFLSDVWA LQ RVIKHU DRVYLVIHV VKDWZ RX@B KHG VIKHP 1Q VIKHLU
SHUVRQDOGHYH®RSP HQW 7 KLV LV KLIK® [P SRUMQM RUXV EHFDXVH HYHQ LI
VIKH\  DUH QRWMKH RQHV SD\ LQJ VKH NLGV DUH VKH FHQWDOH®P HOARI RXU
$ FDGHP \

: RX@\ RX FROUGHAQQ) DOHBSRWS FDGHP D Z KHHIRUDIHZ KRXW/D
Z HN\ RX Z LOXDYHWHRSSRWYQW \R SUDPARHZ W YIGHRIDP HVDBQIMCH
NGO RXUDIH'



, P SRMCHHIYHOWRWHHYDURXVDWSHW TUIRP WR

;. RXG\ RAFRMGHIAQQI DOHSRWS DG\ Z KHHIRUDIHZ KRXAW/D
Z HAN\ RX Z LQKDYHWHRSSRWXQW VR SIDPAFHZ IW YIG-RICP HVDBQIMCH
NGOA RXAUDIH'

3 UFLQJ VWUDVI\

2 QO D TXDUMURI VKH UHVSRQGHQW DUH HFRQRP LFD@ LQGHSHQGHQWDQG
DQVZ HUHG VKH TXHWIRQ DERXWSUFIQ) 2 | VKRWH P RW\VZ RX@ EH
Z1aQ) VR SD EHVE HHQ  DQG SHUP RQK VKXV FRQILLP LQJ RXU
LOMDOSUFLQI VWUDVIAI\



+RZ P XAKZ RX@\ RXEHZ 1@ \RSD. SBDVHIQAFEDMDP [ IP XP SUFH \WR
HIURQQWHS5 HD® DOCRIGHSRWS OGP\ "

* HQGHU
8 QRUXQDWI® RQM Rl RXU UHVSRQGHQW LGHQW LHG DV Z RP HQ
Z KL VIKH UHP DLQLQY] LGHQVU LHG DVP HQ 7KLV Z LGEH DQ LP SRUMQW

FKD@QIH IRU XV DV ZH Z DQWVRR FLHDWA DQ HESRUN FXAQXUH VIDU HWAG

VRZ DUGV P HQDQG Z RP HQ : H Z LAGH LQWHO EH Z RINLQJ RQ VKLY LQ VKH
| XVKUH LQ RUGHUVR LOFUHDVH | HP DB SDUAFLSDRQ LQ H6 SRUN

















































































































































































