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,QEDYFRSRIDMJ RYHLDGFH I UDP HZ RINKDVMAHQ) WHGHG P DMUD® RYHUWH
SDWMBEHFDCH DFKRUIHGE. WH&RP SDQHVEFW  DQGWH6G(% /2' 5

5 HI XOWRQ/ 7KHVHUH RWP VKDYH UIDVHG WH EDURQGVFBVXUH DFFRXQEELTV
DQG ERDUG VKPMUH <HWIHI XOWRQDBGH KDV QRABHVROHG WH GHHSHUFKDBIQI H
KRZ J RYHUDGFH IV SUDFWFHG IQWH ERDUBURRP

$FIRW QMG DQG SUYDM FRP SDQHV DD
LY RUP DOSURP RMUIQ OHQFH DQG B DR\ GHFIMRQ
P DNQJ QRUP VFRQMXH VR VKDSH RXWRP HV : KIB
WFK SWDAWEHV PD. QRW EH FRALHG WH
P DWMUD® DI [ HPAIQGHSHQGHQFH RYHUAT KW XDIW
DQG DFFRXQEEIOW 7KH UMVXOMY JOS EHVEHHQ
UHI XOWRY LOMOADQG OYHG J RYHCDGFH UHP DIQV D
GHIQQ) IMNIQ,QEDY FRUSRUIDM GQGVFDSH

7KLV UWLV DP S IHG E\
VRGD\ (v RSHUDAQ]

HOYILRQP HQW* HRSROAEDO
YRODMON F\ EHUDQG GDVID
VKUHDW LOMIQVLL\ 1O ( 6*

H SHRVIEMRQV DQG VKH WDSIG
DGRSVIRQRI DAL LELDO
LM@Y HOFH KDYH H SDQGHG
\KH VFRSH Rl ERDUG
UHVSROVIELONV
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* RYHUODQFH LV QR BQJ HUD
EDFNZ DUG ®RRNQJ) FRQARO
P HFKDQWP IMIVDIRWZ DG
@RNLQJ FDSDELDN VIKDW

GHVILP LOHV UHVIQHQFH
FUHGIEL@V DQG DFFHW VR
FDSWVDO

* @ED® ERDWGV DH EHQ) MGIHG GW RQ WH
SUAVHQFH Rl SRIFIHV DQG P RUH RQ WH TXDOW R
GFMRQV WH HQCE®! ) RU ,QEDQ FRP SDQHV
RSHIDWY 1Q J@EDCP DUNHW WL \KIWSOFHY QHZ
GHP DQGVRQERDUG FRP SRVMRQ IQGHSHQGHQFHRI
WRXIKW UM RYHYAI KWDQG HWIEDOMGI HP HOW
7KH ERDUBIRRP KDV EHFRP H WH SUP DU DUHQD
Z KHUH WKW HDLGHG RUBMW

7KV VXOH H DP IQHV KRZ RU DQJ DWRQY 1Q ,QGD
DUH UMVSRQEQ) VR WHVH SUHMXUHAV 1Q SIDPWEH W

DAHWHY ZKHWHU ERDUGY DIH PRYIQ) EH\RQG
FRP STQFH \R HP EHG J RYHWDQFH DV D GVAISEH
RQH WDW\WKDSHY VADMI\ P RGHIDWMV UM DQG
DOQV GDGHIKIS EHKDYIRXU ZIM @Q \MP
WENHKRGHUQMUHY

YDVHG RQLOWI KW | LIRP
RYHU &; 2 GIYHOBIDGHWY
DQG ERDUG P HP EHWY
DFLRW VHRVRY DQG

RZ QHUKIS P RGHY

7KH 1NQEAQIV  WIJHW WDW ZKIBI  IRWP DO
JRYHEDGFH VWKFWUHY DH OUHO 1Q SOFH

EHKDYRXWO PDXW DG IRZDWG GRNQI

RYHUAI KW UHP DIQ XQHYHQ 7KH QH{WSKDWH R

JRYHELDGFH 1Q ,QED ZI® EH GHIGHG QRW E\

DGGMRCDO XBV EXWE\ WH ERDUGEY DEIOW R
QMMIRQDOH MGIHP HQWV  lQGHSHQGHQRH  DQG
DFFRXQEELDV [QDQHDR! VXWEIGHG XQFHWEION
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Rl TXDUM® UHSRWADY)

R RU DQ] DARQ
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LQMLDAFROARY RQL
TXDWMUD EDUYV

R RU DQJ] DARQVOFN
DGHT XDWA IQGHSHQGHQA

R ERDGVKDYHG
Z RP HQGUHRRLY/

R RU DQ] DARQY
KDYH|RWP DO HG GDM

JRYHDGQFH SRTFIHV
RUSWRI P V/



Y
%7/

,1”1,,

-
//// g7

s

)

%y

/””I,

-
PR

e
///I".

PR

T

‘.:\“ W
0% QOO NNNNNY N
W QANNNRNNNNRE o

\\\\\\\\\\\

Ny
PRSP emmmauaaw Il ~
-~ - “‘\\\\\\\\\\\ \\\\ S

e R o

P i I
- T - == waa N
\\\\\\\\\

\\\\\\
~N~~~~~>

DS S

L - - ~=
////;//’:‘o- AR S S S s
>,

i %a® o
S

QAN

QONRNRRRRRNRRRE

AR

S )
L )

-
- et

)
-t
o

S

S ~.
N N A AR S ettt

B T . T

- - o

-
-

-
-

- - - - - - -



$ DOV

5RBl GHP DFDWRQ EHZIHQ WH ERDG DG
P DQDJ HP HQMY QRWSURFHGXUDOK\ J HCGH WY WH
RSHDAY  DUFKWRMWH R JRYHEDGFH
HIHPWYHGHW © KHQ DXWRWV @HV DH FEDWD
GHIQHG DG EHKDYRXWDD®  UVSHAMG
RU DY} DARQYY H KEWGHFIMRQ YHBFIW  \KDISHU
DFFRXQEEION DQG VARQI HUMADMI IE FRKHUHQFH
- KHUHWH DUH EQUHG J RYHUDQFH GHI HQHUIDMY
IOR SHYRQDIV GUYHQ FRQAROGIOWG RZ QHUKIS
DG ICFROMMQAIMN RYHUAJ KW

7KH GDB WHOFW WDWN R RU DQ DARQY
UH) DUGBMV/RI RZ QHWKIS WSH  DUH DGRSWQ) WHVH
SWDFWEHY YROQEUD UHVSRQAQ) Z W DJIRRG P[]
R ERW RSWRQV EHVE HHQ LRBV EHQJ GHIICHG DQG
FODUD GRFXP HOMG DQG J HHID® DEKHHG\R 2 Q
WH VXUDFH W1V \KRZ FDVHV DQ HQFRXUDJ LQ) MJ Q
R HYROIQ) JRYHUDQFH FXOMWH R
UHVSRQGHON RQ WH RWHUKDQG  UHSRWRYHUDS
DG R GMWMFWRQ

. KI®I WH P DRUW R UHAVSRQGHQV DWH IRBZ Q)
7KH &RP SDQHV $FW VSHFLLIED® 6HPWRQY
DQG  |RUP DOFRGLIFDARQ DBCH IV QRWD
SUR\ |RUJRYHUDQFH P DU 7 KH UHDOMAEHV 1O
Z KHWHUWHVH ERXQGDUHY DUH FROWMMQAD XSKHG
IQGHFIMRQ P DNQJ HVSHFID® XQGHUSUHWWXUH

7KH YXQHIEIOV 1Q ,QAD IV RVHIXOWRY WY
EHKDYIRXUWDADQG A WP [E ,QDMQI B WHUM VAP

Y &OUWR URBNDQG UHVSRQUEIDMA
EHVE HHQWH ¥%RDLG DQGO DRI HP HQW

ERDUGV GUWDZ D IQR RSHIDARQDOGRP DIQV XQGHU
WH JXMVH Rl WWDWAT IE RYHWAI KW RUP DQDJ HP HQW
GH HW/VR SHYRQDON RYHUSURFHW

,Q FRPSDIMRQ ODAQ) JRYHUDFH WIIPHV
FROMUWMOQMQMOQR GMRISEH 7KH * HUP DQ P RGHO
LOMAMMRDDMHY WH VHSDUDARQ WURXJ K W ®U DD
P DQEDMG VZ R WHUJ RYHWDQFH DUFKIWIPMUH  7KH
$XIMEKWIDWYRDGR! ' IWHAVRY 1V SURKIEMMG | URP

SDWFISDWY) 1Q P DQDI HP HOAVDQG IV FRQIGHG R
VXSHYIMRQR! WH 9RUAEQG 0 DQDJ HP HQAMRDUG

7KV PRGHO GHPROMDMV KRZ  \MXFWDO
VHSDUDWRQ FDQ HIP ICDWM WH YHY EHKDYIRXUDOGULW
WDWIHP DIQV SHYDMYH 1Q,QGID



,QGEDY JRYHLDGFH RSSRUMQW WHUH RUH @V QRW
IQ DGGMRQO WHIXODMRQYY EXW IQ H HPXWRQ
UHQ RUFHP HQW5 RGB! FOUW P XVWEH DXGWG CQRW
DWXP HG ZIW ERDUG HYDXDWRQY \WMAQ)  Z KHUH
ERDGV VBB IQR HHPOMRQ DQG P DQDJHP HOW
GHHY ZIWRXWP DQGDM 8 QW FKDUMY DQG
GHBUDARQ P DAFHV EHFRP H @H SHURWP DQFH
VRRY' ERDUBY WDAP DQDIH Z IWWDGD GVH WHU
DEIOV VR VXSHYIVH DQG WD JRYHEDFH IR
KIGGHQ UMNUDKHUWDQ DGYDQWI H

, CMADWYH & DVH 6 QDSVKRW

$ OMG ,QEDQ PDQXIDPWUQ] JWRXS IDFHG
UHFXUQ) DSSURYDOGHD V EQUIHG DFFRXQEELIW
DQG  IQFROAMQN DXGW REVHYDIRQY  GHVSIWM
IRPPDO FRPSDFH ' UZIQ) IQSIUDARY 1WRP
* HUP DQ v 9RVAEQG DUFKMWIPMUH WH FRP SDQ.
U IHQFHG RSHUMRQDO DXWRUWV ZIKIQ DQ
([HFWYH &RPPIWH FROMMMG D IRWP DO
([HPOWWH  2YHWKW &RPPMWMH DG
IP SGP HQMG D WRRX\O FRALHG' HBUDWRQ R
SXWRUW O DAL

- WIQ VZR TXDUWMY %RDG DIHQEDV \KUWMG
GFMYHO WRZDG VADMI\  DSSWRYDO R\ FBNM
VKRUMGHG P DMUD® DXGMREVHYDARQY GHFEHG
DQG JRYHUDQFH GMFEAXUHY VWHQIWHCHG 7KLV
VKIVIHSRVMWRQHG J RYHWDQFH IUIRP D FRP STQFH
FROMXFPWQR DSHURWP DQFHHDEGU

. H\ 7DNHDZ D\ V

7KH GD KL K@ KW D JURZ 1Q) H SHRVIDARQ WDW
Z KI®! FRALIHG URBN DUIH GHFHADY. WH DUH QRW
VX EHQNV 7UH JRYHUCDQFH P DUV @V 1Q
DDQQ) EHKDYIRXWDO GVFIS@H ZIW Z WAQ
IUDP HZRUW : HOSHURWP IQ) ERDUGV GDG Z WK
VADMIIE IQMQNV/Z KI®! P DQDI HP HQW H HFX\WM
ZMW DXRQRP\  ZIWRXW LJQRUQI P X\WMDO
DFFRXQEELOV 5 HI XOUHYDODWRQ R URBN DQG
UHVSROMEIDAHY VXSSRUMG B\ DQ HIHPWYH

1 RP IQDWRQ DQG 5HP XQHIDWRQ FRP P WMH FDQ
WD FRPSIFH IQR FXOMUH 8P DMO
JRYHULDQFH IV VXWWRIGHG RQD ZKHQ WHWH IV
P XWDO UHAVSHFW EHEHHQ WH ERDWG DQG
P DQDIHP HQW
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2 UDQIDWRQY DFIRW ERW QMG DQG SUYDWM
HFRV WP V \KRZ  XQHYHQ GMAISTH 1Q UHYIHZ 1)
ERDG DQG FRPPMMH FKDUMY 1 HWHU WH
&RP SDQHV $SFWQRU 6(% /2'5 SHIXOWRQYY
IQGEDM D I[HG IHTXHQR R FKDUMU UHYIHZ V
VKRZ FDUQ) WDAZKIBI R RUDQ} DARQVIRMZ
UHJ XOU DQQXDOWHYLHZ V P RUH WDQ KDD R
FRP SDQHV DUH DGRSWY GQIHUWHYIEZ R\ FBV RU
OFNVWKPMUHG SHURGIEIW

6XFK IQFROMMQR. 1Q GDI PDMAY : LK
UHIXOWRY FRP SB[ MAV IQFUDVMQ)  FKDWMY DUH
EHFRP IQ) RX\VEDMG ZIWIQ D \ HDU YRDUBV ZKR
FROUGHU WM DV P\ FGFDOZ L@ HHOWH SUHMXUH R
QU HUHYLLZ P\ FON VI QLIEDQAD 7KL IV EHFDX\WH
UMN LY FROABQAD P XV 1 HZ UMN YHRVRY VXFK
DVA\ EHWKUHDWV ( 6% DQG'$, DUH HYROIQJ |DUP RWH
TXIEND WDQ WH FDGHQFH DAZ KIEK P DQ. ERDUGV
UH UK WHU FKDUMY  RYHIAT KW \VAKFWUHY RU
GHFIMRQUWI KW 7KLY BDGV R GHD\ HG XSGDWV DQG
VWKPWUDCE@G VSRW BDYIQ) ERDUGV XQOZ DH RI
QZ FRPSMFH REUDWRYY \KUWY WMWN
RZ QGHUKIS RUHP HUIQ) RYHIAI KWH SHAVIMRQY
7KHHRWH ERDGV BHOIQ) RQ VBZ HU A\ FBV DA
H 1 HPWYHO J RYHWIQ) Z IW REVROM P DQGDMV

7KH UMN IV P RWADFXWM 1Q 7HFKQR®J\  + HDOMFDUH
DQG 5 HDQ, WIWA VHRVRY Z KHUH UHI XOVRY - YHEFIW
DQG UMN IOMQUW DUH WKH KLI KHVW, QWHVH VHRVRY
DQAXDO UHVIHZV DIH QRW RSWRQDO WH\  DUH
HWHQADO

/ HDAQI MUWGFWRQY 1Q WH (8 86 DG 8.
WSIED®D UHTXIWH DQQXDO FKDWMU BHYIEZ Y Z WK
LQMIP UH UAVKHVWI JHIHG E\ P DIMUDCFKDQ) HVIQ
UIXOWRQY VADMI\ RU UMN H SRWXUHV )RU
RU DQ} DARQY 1Q ,QAD WY GMHSTH IV (R QI HU
JRRG JRYHUIDGFH K\ JIHQH WY D SUHHTXIMWM | RU
EROG DIV WG FOUW DG VXWRICHG
VINHKRGHUMXVAQ D UDSIGD VKILWD) \MADWAT IE DQG
UHJ XOWRY OQGVFDSH

1 RVSHAILIHG
SHURG

$QXDD (YHY
g \HDWY

YU ) HTXHOR R 9RDUG DQG&RP P WH FKDUMUUHYIHZ \



, MADWYH & DVH 6 QDSWKRW

$ QAMG P IG FDS IQGX\VWIDOFRP SDQ. RSHIDWY 1Q
P XSG MUVGEWRQY XQGHYENHY FKDUWMU UHYLEZ V
HHY ¢ \HDW ZIMRXWDQ IOMIP XSCDMV
$P IGWNINMH FKDWMY EHIQ) XQFKDQIHG IRU  \ HDWY
WH FRPSDQ HPEHGGHG $, DFIRW DO W
RSHIDARQY : KHQ D YHQGRUGNHG $, P RGX®I Z DV
EUHDFKHG WH ERDUG GMFUMFDOMP H 1Q GHEDAQY
RZ QHUKIS R A\ EHUUMN DQG GHD\ HG HVFDDMRQ

3RWEUHDFK WH ERDUG WHDMG MDV D J RYHEDQFH
IDOWH CRADQ,7 IWXH WUH Z URW DOIW FKDWMY/
DMIQHG FODU RZQHUKIS DFURW GLIHIHQAUMN
YHARY DQG [P SGP HOMG DQ DQQXDOUHYHZ R
WHUFKDWMLY 7 KH ERDUG DOR P DQEDMG TXDUMD
GHHS GIYHV IQR  SHWHOV WMV IDFIQ)  WH
FRP SDQ

. H\ 7DNHDZ D\ V

$ QOXDOFKDWMUUHYLLZ VDUHDP IQP XP

J RYHULDGFH WRQGDUG WDWAKRX@ EH
IQFRUSRUDWMG LQUR WH %RDUEY DQQXDIFDBIQEDU
DVZ HODVIR®Z HG ,QMUP UHYLHZ VP XVWDOR
EHWU JHHGE\ P DRUG DOVADWI IE RUUMN
UHDWIG HYHQW RUGHYHBSP HQW VR HQUXUH
RQIRIQ) DI QP HQAR FKDIMLY

YRDUBEVWDWDIOR P DIQEIQWHUFKDUMY
HVSHFLD® VHRVRRU VHQUMYH FKDUMY WWDW
LOMI UDM UHVSROUELMAHY | ROWMFKQREI\
RYHUWAJ KWIQQRYDARQ.J RYHUDGQFH

F\ EHWHEXUW DQG GL MYDARQ UMNGQRQ

FRP SQFH UHGXFHG RYHWAI KWH [ HPRYHQHW
DQG GP IQMKHG WENHKRTGHUFRQ IGHGFH
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6( % JRYHEDGFH WP HZ RN KDV GHIEHDMO
SOFHG LQGHSHQGHQAVGILHAVRY DV WH 1 IWAMEEH Ri
GHHFH 7KV ZD  ERDUG SRZ HUFRXQMZ HI KW
SIRP RMUGUYHQ SRZHU HVSHFD® 1Q OAMG
FRP SDQHV - XWWIDE® WHVXWH VKRZ V\WKH WIUN
GLIHHFH 1Q UNVSRQHV EHVEHHQ SUYDM DQG
QMG FRP SDQHV

R ERDUGV KDYH (R IQGHSHQGHOAGUHRRY RU
IDOEHBZ UWHFRP P HQGHG WUHWKRGV R KDYIQ) DW

GDW IQGHSHQGHQWP HP EHY DV SHU 6( %
/2'5 3UYDM FRP SDQHV GRP ICDM WH
YR LQGHSHQGHGFHD FDMIRY $ P DOP DRUW R
FRP SDQHV KDYH R IQGHSHQGHQW
GUHARY Z W QAMG FRP SDQHVKDYIQ) P RUH WDQ

1 REE® DH XQXWH R WHU RZQ

IQGHSHQGHQFH FRP SRVMRQ

/ DFNRI IQGHSHQGHQFH RQ ERDUGV IV FRFHWIQ) W
FU-DWV DQ HQYIURQP HQM RU VP DO XQFKDMBIQI HG

GFMRYY WR JR XQURWFHG ZKIFK HYHQMD®
FRP SRXQG IQR M]DE®I FKD®IQIHV DFLRW \WH

RUDYDARY $ ERDG GRPICDMG B\ SURP RWU
IQ OHQFH I XQPURQQ) Z IWRXWGHEDM DQG GMHQWY
IV D JRYHUUDQFH IDIOWH 0 DQDIHP HQW E\ SDW
GFMRQPDNQ] VADMIEE DWXP SWRQV DWH
DFFHSWIG DV IDFW  HOWG  WILG SDW
WDQDAMRQY DIH QRPDOHG DQG UMV DWH
GRZBD\ HG

2 YHUMWP H WH ERDIGIRRP P RYHVIURP EHQJ WH
IRXP R MGIHP HOMWR WH IRXP R YDOIEDWRQ
- KHQMWXHY DUMH WHUH LV QR IQMMAWRCDAP X\VF®

PHPRY IRUFKDBIQH $WWIY SRQAJ RYHUDGRH
| DO TXIEMD

,Q ,QAD  1QGHSHQGHFH OUHO H MV RQ SDSHU
/ MMG FRP SDQHV WRXJK FRP STQAZ W 6( %V
QXP HUEDO WUHVKRGV FROMXH VR SUHVHUYH
SURP RMU FRQARO 1Q SWDPWEH ,QGHSHQGHQFH
EDHO H MV 1Q DIHQED RZQHUKIS FRP P MAMH
GDGHUKIS RU GFMRQ IQOHFH WWIQI D
INGXFIDY VDI HI XDUG QR DV P ERTE FRQMKFW

St

1

E£-Re "O™e MAZE, U
A ™ 7Ty
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BEaYeUM

YU SHFHQMI HR IQGHSHQGHONEUHRRY RQWH YRDLE



0 DMUH ERDUGV GR QRWP HDVXUH IQGHSHQGHQFH B\

KHDGFRXQN7KH P HDVXUH ME\ ZKR 1WDP HV WH
DHQED ZKR GDGY FRPPIMWHY DG ZKR
FKDWIQJ HV VDM IE DAXP SWRQV DQG GHFIMRQY

&RP SRMRQR! ERDUG P HP EHLY IQ WY VWDARQ LY
[P SHIDAYH Z KHUH IQGHSHQGHQFH J HQGHUDQG WO
GYHWW IV D MJQ R D SURJUMMYH JRYHUDGFH
FX@XWH 8 QBW IQGHSHQGHQFH IV WHDMG DV D
EHKDYIRXWDO WEBQGDLG IDAMHU WDQ D VAKFWDO
UHTXIUHP HQW,QEIDQ ERDUGV Z LOFRQAMXH VR P HHW
JRIHLDGFH QRPV ZKIBI IDBY \KRW R

JRYHWDQFH RXVWRP HY

, @MADWYH & DVH 6 QDSVKRW

$ OUH ,QEDQ WFKQRBJ\ FRP SDQ XQGHWRRN D
ERDG FRP SRIMRQ UHVIHZ IRGZIQ)  IQYHWRU
IHHGEDFN RQ IQGHSHQGHQFH DQG GYHWW  7KH
1 RP IQDWRQ DQG 5HP XQHIDARQ &RP P IWH 15&

GHYHBSHG D W@ DQG GIYHWW P DAL P DSSIQ

FXUHQV GUHARUA H SHUIHQFH DIDQMW WH
FRP SDQ ' VADMIIE SURUMEN VXFK DV GLJMIO
WDQV RUP DWRQ ( 6* DQGJ BEDOH SDMRQ

7ZR IQGHSHOGHQN GUHARY ZIW  IQMEODARQDO
WFKQR®J\ DQG VXWWRIQDEION H SHUHGFH Z HH
DSSRIQMG WURXJ K DQH WALDOADUK [P IWIQ
D \ HDU ERDUG GMVFXWRQV EHFDP H P RUH I XVMUH
RUHOMG (6* UHSRUMY VWHQIWHQHG DQG
IQYHWRUFRQI IGHQFH [P SIRYHG 7KH FRP SDQ. QRZ
GVFRHV IW FRP SRUMRQ SRIF [Q IW DQQXDO
WSRW EHFRPIQ) D WHHHQFH SROQN IRU

J RYHWDQFH WDQUSDUHGR

. H\ 7DNHDZ D\ V

8 WP DMO WH MXH IV QRWP HIHO WH DEVHCRH

Rl IQGHSHQGHAGILHRVRY EXVWKH @ WG

HP SRZ HIP HQAR WRVH Z KR GRH MW/
,QGHSHQGHQFH P X\VWH WIQG EH\ RQGIRWP DO
GHW CDWRQVR EHKDYIRXIDIDXVRGRP \ - GILHRRLY
Z KR FDQ TXHRQDWXP SWRQV Rl HUDGMUDWYH
SHYSHPWYHV DQG KRG P DD HP HQW
DFFRXQEE®! 8 QMERDUGV HP EWDFH WLV FXGMUDO
VKIWIQGHSHQGHGFH Z [@HP DIQD SURFHGXWDO
UHTXILHP HQADWMHUWDQ D\VADMYI IE DAHW



$ DOV

* HQGHU GYHWW RQ ERDUGV IV D N PDINHUR
IQFOMYH J RYHUDQFH * GED® J HQGHUGLYHIW Y/
WHDWG DV D ERDUG FRP SHWQFH FRQARCEHFDX\H
KRP RJHQRXV ERDUGV DUH \WMAMED® P RUH SURGH
VR J IRXSWICN E@G VSRW 1Q UMN DAHWR HQN DG
Z HONVXFFHWIRQ SOQQQ)

0 RWWERDGV 1Q WH VXUH  FROAXH VR RSHIDM
ZW GZ GYHY R JHQGHU GYHUW Z W Q-DUD
IRXULQ WQ UHSRWQ) BM/ WDQ RQH WILG Z RP HQ
UHSUMVHORMRQ :  KIBI DWILG R UHVSRQGHQN KDYH
SURIUHAAWHG VR WH RQH WILG VR RQH KDD WDQIH
DB RWD TXDWMUMMOKDYH QR Z RP HQ GILHAVRLY DV
DO 2Q0 D QHTIEG IWDFWRQ KDV DFKIHYHG
JHQGHUEDDQFHG ERDUGV DQG D WP DOEXWWMT]
VIPHON UPDQV XQ¥DH R WHU RZQ
FRP SRUMRQ

2 L DQ] DARQY Z W QR Z RP HQ GILHAVRY UHBPWD
ERDG FRPSRWMRQ GRPICDMG E\ GUDA
QHVEZRW IDPI® FROMXW RU |RXQGHUFHQME
GFMRQPDNQ] +HH ERDBV ZMHW GZHU
FKDB®QIH IQMMW KL KHU VRBIDGFH 1RU GU DR\
WICNQ) DQG ZHDNHU IQMURIDARQ R SHRSG!
FXOXUH DQG UMW * LDGXD® D @FN R GYHWMW
QDURZ V WH ERDGY | HG R YIMRQ FUDWY EGG
VSRW\WKDWRQD VXUDFH GXUQ) FUMHV

* @ED® JHQGHU GYHWW IV OUHD YIHZ HG DV D
GUYHUR! ERDUG H | HAWYHCHW EUQIIQ) YDUHG

SHYSHAWHY FRIQWH GYHWW DQG VIARQIHU
DDQP HQVZIW (6* H SHAVAMRQY 1RZD IRU
H CP S®! KDV P DQGDWG D TXRD IRUZ RP HQ
RQ ERDGV ' HQPDW )IQDQG /X[ HP ERXU
0 DD\ MD 6SDIQ 0 DWDFKXVHWY DQG 3 HQQ GDQD
IQ WH 86 KDYH DGRSWG YFRP S® RUH SOIQh
1P HZ ROV $XVIADID &DQDGD 0 H| IFR DQG\WHS .
KDYH DGRSWG HYHQ GMW SUHFM YROQMW
PHMRGY HFRXWJIQ) D WMDG XSZDWG

P RYHP HQAQUHSUHAVHQBMRQ

BEavYeU™

AEUM0, A °

C ™Y EO, A °

YU 3URSRWRQR Z RP HQGUHFVRY RQWH YR



,Q FROADW ,QEDY WRMRY PIQPXP R RCH
ZRP DQ GUHARURQD UHSUAVHQN D BN SRIQW
&RP STQNVRU DQ] DARQY DH WHDAY WL DV D
FKHENER| HHFM SURVIQI WH UHIXOWRQ LV
EHQ) RSWPIHG P RWH DUIRXQG DYRIGDGFH WDQ
H | HPYHQHW

)RU ,QAD VR PRYH F®VU \R J@EDO SUIDFWFH
RUDQ] DARQY WDW H SDQG  UHSUMVHOIMRQ  Z l©
P RYH | DWMURQ JRYH(DGFH P DXXUW \XFFHVWRQ
GHSW DQG IQYHWRU FUHGEIOV HVSHFID® SUYDWM
FRP SDQHV SUHSDUQ) | RUVFDGI RUH \WLLDJFCSVEO

, MADWYH & DVH 6 QDSVKRW

$ P IG V] HG OAMG ( XURSHDQFRP SDQ. GMFRYHIHG
WDWWH ERDG R W ,QEDQ WEMADY KDG QR
ZRP HQ GUHARY GHVSIW JURZIQI (6% VELXWD

IURP J GEDOIQYHWRY 6\WDMI\ GVFXWIRQY Z HH
KHDYIO 11IQDQFH FHQAE Z W @ WG FKDMIQIH RQ
ZRINRFH UM GDD HWIEV DQG WENHKRGHU
IP SDFW) RBZ IQ) IQYHWRU | HHGEDFN WH SDUHQWY
FRP SDQ. P DQGDWG WH IQGXFWRQ R VER ZRP HQ
IQGHSHQGHQN GUHRRY : WIQ D \HDU ERD(G
DIHQEDV EHIDQ WR IGFOGH SHRS®!I WMN ( 6*

SHURWP DQFH DQG WILG SDW FRQGXPDY WEQGQ)

WPV P DMID® [P SIRYIQ) WH TXDIW R GHEDM
DG HWADO FRQIGHFH 1Q WH VXEMGEDY
JRYHDGFH

. H\ 7DNHDZ D\ V

8 GP DMO J HQGHUGLYHIW P X\VWEH HP ELDFHG
QRWDVDFRP SIQFH FKHFNER] EXWDVD

J RYHCDGRH VWHQJ W WDWHBIYDMY ERDLUG

MGJ P HQMAMNHKRGHMXWDQG BQ WP

FRP SHWAYHQHW %RDUGV\VKRXGDIP \R H FHHG
VWDMRY P IQP XP VWURXJ K VLI HWIG

UHFUKWR HQADQG VXFFHWIRQSOQQQ) 5 HIXOU
HYDODAMRQR! ERDUG FRP SRUMRQHQUXUHV
GLYHWAW REMPAYHVDUH P HA2 LI DQ] DWRQVWDW
HP EWDFH J HQGHUGLYHWW GHP RQMADM

JRYHUCDOFH P DIXUW DQG HCKDCQFH EUDQG DQG
HP SG\ HUHSXVIMRQ
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$ KUKSHURPIQ ERDG IV QRW WIDME W
FROMXRXMD DAHWHY W RZQ HIHPWYHGHW
UH UHVKHY IW FRP SRVMRQ DQG UHQHZ V IW WICNQY

%RDUG HYDODAWRQ DQG UH UHVKP HQWP HFKDQMWP V
HOXUH WDWJIRYHECDFH GRHV QGRWRWL\  IOR
URXWH EXW HYROHV ZIW WH RUDQUDARQY
VWADMI\  UWN  SWRIGI DG WENHKRGHU

H SHABWRQY 7KH SURFHW R ERDUG HYDADWRQ
VHYYHV WUHH FUMFDO XCQRPWRQV

o WP HDVXUAV WH HIHPWHQHW R FRIFWH
GFMRQPDNQI DG WH FROMEXWRQ R
IQGLYIGXDCEUHAVRLY

o WIGHONIHV JDSV IQ W@ GYHMW DG
o QP IFV

e W SRYIGV D WXFWUHG SDKZD IRU
FROAXRXV [P SURYHP HQMDWHUWDQ UHDPWYH
FKDQIH

$ OUH FRKRW IRBZ D GRFXP HOMG
UH UHVKP HQADQG HYDODWRQ SUIRFHW Z KIGI D WILG
Rl ERDUGVIQ,QEDY KK UMNVHRARY, $XVIRP RWYH
0 DXIDFWUQ)  6XSSO® &KDIQ DG 7HFKQREI\
FROMXH VR RSHIDM ZIMRXW D MKPMUHG
P HFKDQWP ,Q HQYILRQP HQWV GHIIQHG B\ HYROIQJ
WFKQR®J\  BHIXOWRY DG EXVGHW UMWV WH
DEVHQFH R |RUP DOHYDODWRQ GIUHAWD Z HONHQY
JRYHWCDGFH UHDGIGHW

&XODO® ERDWG HYDADWRQ IV WD WHDMG DV

WUHDWR UHDAWRQUKISV UDWHUWDQ D VD HI XDUG | RU
WH HOMSUWH 7KLY UMVAMEW RSHQ | HHGEDFN VHD

FRUMFPMRQ DQG DFFRXQEEION DBZIQ) BQ

VHYQ) GUHARY WO JDSV DQG HOAHQFKHG
QRPV R SHMVXQFKDBIQIHG : IWRXWWP HO
UHQHZ D& ERDUGV UMN W QDARQ Z KHUH RYHUAT KW
ZHDNHQY HYHQ ZKHQ JRYHUDGFH  \VAKFWUHV
DSSHDUFRP STQW

7KV FX@WOJDS EHFRP HV P RUH HYIGHQW Z KHQ
YIHZ HG DJ DIQWAI REDCEHQRKP DUV $V SHUWH 8 .
&RERDM * RMHUDFH &RGH ) 76(

FRP SDQHV DH P DQGDWMG VR FRQGXFWH WALLDO
UHYLHZ VHYHY WUHH\ HDY/



© KBl JBEDOERDGY IQ WH 8. DQG $XVWDID
IOMIIDM  IQMEDO DG H WALDO | DFIOMRQ

WDQSDHQN GMFRWXIH DG DPWRQ RUHQMG
| HHGEDFN BRSV IQR WHUHYDODWRQ R\ FBNV ,QGIDQ

ERDUGV FRQAXH VR VHD FHUA\ WHUH | HPAYHGHW
D P RGHOWDMA VWP DAFD® XQGHHMP DV IMN
DQG RYHUHVWP DMV FRQARO

URDGY WHHRH QHHG VR FRQURQW D P RWH
I XQGDP HQEOTXHRQY R RXUFKDUMY VAMDUH BFW
WH UMN SWRIIBI R RXUVHRARUVRGD, " p DQG ¥+ DYH
QHZ WFKQRBIIHV $, XVDI H GOV GHSHQGHQFLHV RU
UHIXDRY XSCOWMV EHHQ ICFRIBRIDMG 1Q RXU
FKDUMJp | HYDODARQ RXWRPHV DIH QRW
UAWKDSIQ) FKDUMY DQG  RYHMIKW SURUMEV
HQZDO IV SKRFHGXWO DKHU  WDQ
WDQV RUP DWRCDO

QHWHGFH ,QEDQ ERDUBV DI QLQ VAKFMUH EXWDJ
IQ VXEWBQFH 7KH QHW GDS 1Q JRYHWDQFH
P DXUW ZIOFRP H ILRP WKIWY HYDODARQ | IRP
IRP \R IXQFWRQ HP EHGGIQ) WHGPWRQ WHQHZ DO

DQG WDQUSDUHQW UHSRWNY DV FHQADO SIAaY/ R
ERDUG SHURWP DQFH

, MADWYH & DVH 6 QDSVKRW

$ QYHULHG ,QADQ IIQDGFIDO VHYIEHY JURXS
HYDIHG DQ IQGHSHQGHQN ERDWG  HYDODWRQ
IDFIOWRU IRU WH IOV WP H 1Q 8MVQ
VWKFWUHG  IQMYEZY DG REVHUYDARQ R
FRP P MWMH P HHMQIV WH UHYLLZ IGHQWIHG WUHH
FRH MXHV RYHWBQ) ERDG P HAMQIV XQFODU
WG RYHDSV EHIHQ FRPPMWMHV DG
XQGHXWIDWRQR! IQGHSHQGHONGLHARLY

$ IRPDO YRDG ,PSRYHPHOV 30Q ZDV
IP SBP HOMG UHGXFIQ) P HHWY BIQJW E\

IPSWRVIQ) SWHUDG TXDIW DG UWHGHIQQ
FRP P MWMH VFRSHY  7KH IRGZ 1Q) \ HDU WH ERDUG

YROQEUO GVFEVHG IWH WLLDAHYILZ DQG

SIRFHW P SURYHP HQW SUDFWEHV 1Q W DQQXDO
UHSRW , QYHVWRU | HHGEDFN Z DV VARQI® SRVWYH

FIMQ) WDQUSDUHQR\ DQG P DU

. H\ 7DNHDZ DV

QI KWRYHWAT KWDQG | RUHVLI KVWANHQ) WHQ
JRYHUDGQFH SUDPWFHV ) RUERDUBLRRP VIQ,QAD
HYDODAWRQVKRX@ EH ®RNHG DADVDP IWRUGRWD
VFRUMFDUG RUD SHUXQRVRY H HIFMH ([ WAGDO
UHYLHZ HYDGG GHSW E\ IGHOW [Q) FXEXUDADQG
EHKDYIRXUDCETG VSRW WWDWOMUDO

DWHWP HOVRWIQP W :  IWRXWDQ
IQGHSHQGHQABHY/SHAWYH ERDUGY UMNZ HDNHQHG
RYHUWAJ KWDQG GHRERIQ) FUHGIELOV

%4 @NQ) HYDODWRQWR UHQHZ DOERDUGVFDQ

UHUMVK P HP EHUKIS WDIQQI DQG BDGHIKLS
VXFFHVWRQDQG GHFMRQV UHQ RUFIQ) WKNQ
WH ERDUGEY DEIOV VR J XIGH WH RU DQ} DARQ

IRZ DG



_ I'ME

e | MY'E
&uyMie 0 U



$ DOV

7KH IWHTXHQRR DQG TXDOV R IQMEDO
P DQDI HP HQMHSRUAY VR WH ERDUG GHWUP IGHV
KRZ TXIEND GILHAVRY FDQH HUFVH MGJ HP HQAKQD
EXVIGHW HQVILRQP HQV ZIW(  DFFHBUDAY UMW

(FRXINIQJ® RUDYADARQYY ERK ZIWIQ DQG
RAWGH WH OMWG HFRAWMP  DUH HP EHGAQY

VAKRMUHG UHSRUNY GIVFISTH Z IWIQ ERDUGEURRP
FXO(UH VW@ D WKIwWZD [IWRP  SXUHO
FRP SIQFH RUSWRP RiMU GUYHQIQ RUP DARQI®Z V

7KH GMMEXWRQ KRZHYHU UWHYHDY D FODU
KIHDUFK\ R RYHULIKWP DXUW : KI® R
RUDQ] DARQYY P HHWWH UHIXOWY EDHEH R
TXDUMUD UHSRWY) W1 FDGHQFH IFUHDVMQI © @IV
WH SOFH R UM 1Q YROWH RSHDAY
HOVLRP HQV $ IXUMHU  UHSRWDQQXD® RU
WP LDQQXD® FUDAMY E@G VSRW IQ ERDG
YMEIOV DQG D P DMIDO JRYHUDGFH JDS ,Q
FRQOADW R RUDJDWRQY/ ZKR UHSRW
P ROK® GHP ROMDM D WKWUG@H R I KWOQR
RSHIMRQDOKLW DQG HOW® Z DUIQ) IQGFDRY

% RQG | HTXHQR.  WH GHHSHUFKD®IQIH 1Q ,QGD
IV WH TXDOV DQG GHSW R UHSRWQ : KIB
IIQDQFIDO  UHSRWY IV JHQHD®  WREXW
PDQIHP HQNV IQRPDARQ DG JRYHUDGFH
GAVFEVXUHV DH RWQ UDPWH \VHBFWH DQG
HYHOAGIYHQ — IOAMDG Rl FROAXRXV
FRP SUHKHOUYH DQG IRZ DG BRNQI 7KLY @ W
WH ERDUGEY DELOV VIR DQAELSDM UMV

WDFN SHURWPDFH PRPHQMP RU  SURYICH
VDM IF FKD@®IQIH

7KV ZHDNHW IV SDWFXOWD SUHYDBIQNVIQ UMN
VHOMH WARY VXFK DV 5HDO (WM

$XVRP RWH 7HFKQRBJ\ DQG + HDUMFDWH Z KHWH
|UHTXHQN UHSRWQ) R FGNV DQG DQ DEIOW R
DOMFISDM  WIFKQRRIIEDO GMXSWRQY R\ EHU
H SRVXUAV RU SURGXFWRQ WV HDW® RQ DWH
IP SHUDAYH

ZmR <, Aé, 7
\



* @EDO WBQGDUGY VXFK DV WH 8. &RUSRUIDM
* RYHUDGFH &RGH HP SKDMIH RQ  FRQADXRXV
ERDUG YMEIW IQR UMN DQG FROARY ZKIFK IV
GUIEXOV  ZIWRXW  IHTXHQNV KUK TXDIW
P DQDJ HP HQAMUHSRWAY  $V RU DQ] DARQV 1Q ,QAD
P RYH WZ DUG P RUH VWKFVWUHG WP HO DQG VHRVRU
VHOUMYH KROME UHSRWD)  JRYHUCDGQFH P DVUW
ZIOGHSHG RQ I[QMIWDAMY) RSHIDARQDO | IQDQFIDO
DQG QRQ IIQDFIDO IQAFDRY  IQFGQ) R\ EHU
(6* FXOMWH DG IQQRYDWRQ P HWIEV IQR UHDO
WP H GDVKERDUGV 7KLV Z I@HQUXUH ERDLGV UHP DIQ
IRZ DUG GRNQI UDMHUWDQ UAWRVSHRWYH

, @MADWYH & DVH 6 QDSVKRW

$ OMG IQWDMKAXIH JWRXS [P SBP HOMG D
GUJIMIOERDUG UHSRWD) SOWRWP  1OMI IDMG Z WK
W (53 UMN UHIMMY DQG FRP STQFH A VWP V
" IWHPVRY UHFHYHG P RQM® GDWKERDUGY FRYHUQ)

ILQDQFIDO RSHIDARQDO DQG UMN IQEFDRWY/
IQFOGQ) SIRMFWGHD. WM F\ EHU DBAW FDWK
IGZ VIWHW SRIQN DQG VDIHW P HWEV ZIW
P DMUIDY \KDUHG VHEXUHO VER Z HHNV DKHDG Rl
ERDUG P HHWQIV

7KH \KLWUHSOFHG OVAP IQOM  \WIE UHSRUAL

ZIWWP HO GHFIMRQ UHDG\ IO KW( P HUJ IQJ UMWV
ZHH IQIIHG HVFDOWRQ GVFISEH [P SURYHG DQG
ERDUG GVFXWRQVP RYHGDZ D\ [URP WDQUDFWRCDO
UHYHZV \VRZ DBV D WHQG DQDOMY DFURW FRW
RYHUXQV FRQEFWH SRVXUH DQG F\ EHU IQFIGHQW
SDMADY 7KLY VWHQ WHCHG ERW RYHULI KWDQG
DM [E FKDIBIQI H

. H\ 7DNHDZ D\ V

71P HEgHW HQDE®NV | RUAVLI KWO/ARDLBV J RYHWD
EHWMUZ KHQUHSRUAQ DQG GVFEVXUHVDUH

WP HO |RZ DG BRNQI DQG XQGHYENHQIQUHDO
WP H 7KIVKHGVZ W FOUWN UHVXEM 1Q

LOVI KWXDQG FRGFIVH UHSRUAQY

© KHQLQ RUP DWRQIBZ EHFRP HV FROAXRXV
UDIWHUWDQSHURGE UHSRUAMY VKLW I URP
EHQJ DFRP STQFH H HIFIVH VR DVADWMI IE
HQDE®IU 8 GP DIMO WDQUSDUHQR\ DQG
FROMMMQA 1QGVFBVXUHV QRARQD [P SURYH
GHFIMRQ P DNQJ EXVDOR EXIC IQYHWRUWK
DQG UHQ RUFH DFX@UH R DFFRXQEELOV
HVSHFLD® LQVHRVRY Z KHUH UMV HYRGH
DSIGD



$ DOV

$VRX\EHG [Q7KH &RP SDQHVS$FW KDYIQJ DW
GDWD GD QRWFH IRUERDUG P HHWQIV DI HQED
PIQAWWY DQG  VXSSRWQ GRFEXPHQV IV
IRXQGDARQDO JRYHUDGFH FROARO QRW DQ
DGP IQVADAYH  FRXUMA W DBZV ' IWHARY
DGHTXDM WPH R UHYLEZ IQRP DARQ W
DAXP SWRQY VHHN FOUIEDWRQY DQG  DUIYH
SUHSDHG VR H HUFMH  LQGHSHQGHQW MG HP HQW
- IMKRXWAX [ IEIHQVQRWEH DQG P DMUDY ERDUGV
UWN EHFRPIQ) UDPWH IRXPV WDW HQGRUH
P DQDJHP HQW SUIRSRVDY  IDHU WDQ FKDEIQIH
WHP 6XFK P HHMQIV JR IURP D SURGXPWYH \R D
SHUXQRRY H HUFIVH

7KH GMAEEXWRQ VKRZ V \MDWDURXQG R WILGV R
ERDGV UFHYH PDMIDY ZMWIQ RH VR WUH
ZHHW R PHMQIV EWRRDGO DDQQ) ZIW WH
UHIXOWRY PIQP XP R VHYHQGD V 5RXIK® RCH
V[ W UHFHYH MP RUH WDQWUHH Z HH\V 1Q DGYDQFH
Z KIEK H FHHGV EDVHIEH H SHAVBMRQY DQG HQDE®V
EHWMAU SUHSDIDWRQ DQG  HIHPWH  ERDG
GHIEEHDARQ $WWH \DPH WP H MVWRYHU RQH
WIQA Rl ERDUBV UHFHYH P DIMUD® G WDQDZ HHN
EHRWH P HHWQJV VW QD@ D JRYHWDQFH JOS DV
FRP SUMWWVHG WP HICHY FRQWADIQ GILHFVRWA DELOW
W UVHZ IQRP DARQ WRIRXIK®  FKDWBIQIH
DWXP SWRQV DQG FROMEXW VR IQI RUP HG GHFIMRQ
P DNQJ

,Q ,QAD RUDQ] DWRQV DUH EURDGD DO QHG Z WK
JRRG JRYHUDQFH QRPV ZKEFK KUKOKW
HP HUIQ) JRYHUDQFH P DXXUW HYHQ DP RQIMW
FRP SDQHV ZKR DIH QRWERXQG B\ WMRUY

UHTXIUHP HQV 9RGQMEN DGRSWRQ R VWKFWUHG
IQRUP DARQ [BZ IV JDKHIQ] P RIH DMQIRQ |RU
H | HAWYH RYHWAT KW

7KH RU DQJ DARQV Z KIEK DUH VMBDJ J 1QJ DUH WRWH
ERDGV ZKR IDFH @ LMG SUHSDIDARQ WP H
HIHPWYHO XQGHWP IQQ) WHU DEIOV VR DQDOWH
MXHV 1Q GHSW DOQAFISDM WV DQG SWRYIGH
P HDQQI IXOVADMIIE FKDBIQIH ,Q \XFK FDVHV

GHIEHIDARQ Z HDNHQY DQG GMHQMY VXSSIHWHG
E\ WP H SUHWXWH



2 YHIDOWH SDMADY VXJ J HWKDWZ KIBH ,QGID KDV
DFKIHYHG D JRRG GIYHOR SURFHGXWDOGVFISEH
Z KDVGLIHHOMADMY P DXUH JRYHUDGRH IV KRZ
WHWH P DMUDY DH FROMKPMG FXUIDMG DQG
XWDHG $JHQGD MPV PXW HYROH [WRP
GHVFUSWYH DGP IQMADAYH P DWUDY VIR DQDOWEDO
IOW KWUEK VRRY ZKIEK DUH XVHG E\ ERDUGV DV
JRYHUDGFH IQMKP HQV : KHQ DIHQGDV D
VIWKFVMUHG VR SURYRNH MGJ HP HQMMH ERDUBURRP

WIWIURP  HQGRUWHP HONMR RYHII KW

, OMADWYH & DVH 6 QDSVKRW

$ GDAQ) 1IQDQFIDOHYIEHV [P DERSWG D GLJ MIO
ERDUG P DQDJ HP HQAM VWP WDWDXVRP DIMG \WH
WH GMAMEXWRQ R P HHWQJ P DMUDY DQG YHWRQ
FROARO $JHQGDV DQG VXSSRUMY  GRFXP HQV
ZHH HODVHG VER Z HH\W EHRMH HDFK P H-MQJ

DFFRP SDQHG B\ H HEXWYH ViXP P DUHV DQG IWXH
EUHV KUKOKWY NA GFMRQY WA DG
GHSHQGHFIHV 7KLY KILWUHGXFHG DGP IQMADAYH
GHD\V [P SWIRYHG GUHFWRU SUHSDUHGHW DQG
WDQU RWP HG GVMFXWIRQVIURP RSHIDARQDAMHYILZ V/
W VADMIIE GHEHIDARQY ' IWHARY UHSRUMG
JUHDWMU HQJ DI HP HQAVDQG WH [1WP & J RYHUDQFH
FRP P MWH QRWMG D P HDVXWDE®! P SURYHP HOMQ
WH TXDOV DQGVSHHG R ERDUG GHFIMRQY

. H\ 7DNHDZ D\ V

7P HO Z HOMAKFMUHG DQG GHRIMRQ RUHQMG
ERDUG P DMUDY HQDE®I ERDUGV\R P RYH I RP
FRP SIQFH GUYHQRYHWAI KVWR DM LE
JRYHUDGFH &IUFXOWY) GRFXP HQNVZ HTOIQ
DGYDQFH HP SRZ HW GILHRVRY/ VR HQI DI H

P HDQQI IX@® DWNVKDSHUTXHVWRQV DQG
FRQAIEX\WM QI RUP HG SHY/SHPWYHV 7KH
JRYHDGFH P DMUW @V QRARQD 1QZ KHQ

I RUP DARQLY \KDUHG EXWOQKRZ H I HPRYHO W
HT XISV WH ERDUG VR DQAFLSDW UMNY DQG VKDSH
VADMI\



$ POV

YRW 7KH &RP SDQHV $FWDQG 6(% /2'5

SHIXOWRQ/ SRMMRQD ¢ GD F&WH R FGI DV
WH H 1 HPWYH J RYHUDQFH EDVHICH 7KHWP H WDP H
IRUICDO Q) DQG SXEQKIQ) 1 ICDQFIDOWDWP HQN
QAUHFW® WHOEFW WH UREXWZHW R IQMEDO
FROMRY TXDOW R IQDFIDO GDM DG
H I HPAYHCGHW R ERDUG RYHUAT KW) DAMUFGVXUHY

HEFW VARQIHU FROARO HOMLRCP HQV - DG
GHD\ HG FRVXUHV IH BFM WDJ P HOMG GDW Z HDN

UHFRQFLIDARQY DQG DXGWUEWRQ

$J DIQMIMLY EDFNGURS WH VXUH.  UHYHDY YDU LQJ
GYHY R UHSRUWNY PDWUWW 1HDW® KDD Ri
UHVSRQGHQWV IIQDOH DQG SXEQK 11QDQFIDO
WOMPHOV ZIMIQ @ GDV ZIK OMG
FRP SDQHV SUHGRP IQDQWD RFFXS\ 1Q) WL FOMMU
$ IXUMHU RSHDM RQD ¢ GD RF®
VXIIJHWD) GHD\ V GUYHQ B\ VHTXHQADOUHYIHZ V
P DQXDOSURFHWHY RU DXGWGHSHQGHFIHY 2 QD

DFKHYH D ¢ GD F®WH IQGFDAY
DGYDQFHG  FDSDEIOMAV \XFK DV FRQOAXRXV
UHFRQFMARQY DQG WARQ) IOMUCDOFRQARY 7KH
UP DQQJ UHVSRQGHQW | DORXWIGH WHWH
WQPH KIKOKWY IQFROMWMQR DQG OFN R
WEQGDUE] DARQ

. KI®! PRW QMG FRPSDQHV DH IRBZIQ)
U XOWRY UHTXIUHP HONV SUYDM FRP SDQHV \KRZ
P [HG SWDFWEHV ZKI®! / / 3V DQG XQDAMG SXETF
FRP SDQHV\WQG\RWHZ \RZ DBV BQJ HFRVH

A\ FBV RIWQIQGEFDWY) FRP SUMHG ERDUG UHYIHZ
WH GHD HG P DQDJHUDO IQAIKW DG MBZ HU
VDWW [E UHAVSRQUHY SDIEXOUD GXUQ) SHIRGVRI
VWHW RUYRDWIW 7KLY RIWQ GDGV VR VXEP W)
[ LQDQFIDOWBMP HQWV RQ WH OW\SHUP MOE®I GDM
ZKIEK UHOFW DQ HQVILRGP HQV RSHDMG Z W
@ IWIG DJ IOV DQG UHGXFHG FUHGIEIOW



* @ED® OGDGQ) PDUHW DH PRYIQI \RZDWGV
FROMXRXV FEVH P RGHY Z KHUH 1ICDQRIDOGDW IV
YDIGDMG DQG UHYLHZ HG WURXI KRXWIMH \ HDU 7KH
8. 86 6LUDSRH +RQY .RQY DG $XVWDD
PDQGDMD GD R F®l ZM WH 8 6 6HFXUMHV
DQG ([ FKDQIH &RP P MRQ VSHFLIED® | RFXVQJ
RQ F&H SWRFHWHV DQG 6DUEDQHV 2 [ B\ 62

LOMELDO FRQARO FRP SIDQFH ,Q FRQADWY P DQ)
,QGDQFRP SDQHV\MWRHO RQHSMRGE SHURG HXG
SURFHWHY WDW FRFHOADM WM HIRW DQG
MG HP HQNQR WH | lCDOMMHIK

2 YHDOWH GD ViXJ J VW WDAP DRUW R ,QEDQ
RU DQVDMRQY P HHWARMRY GHDGIRHVY + RZ HYHU
JRYHUDQFH P DIMUW | RUWH QH WGHFDGH Z LOEH
IQFUHDMQI ® GHIQHG E\ KRZ HDW® DQG FRQ IGHQWD
UHVX@VDUH 1 IDD HG

, MADWYH & DVH 6 QDSVKRW

$ PIG FDS ,QEDQ P DQXIDAUQ) (WP KMRUEDD
SXEQKHG DQQXDAIQDFIDOAMDMP HQV @ GD\V
SRWW HDUHQG GXH VR VHTXHQADODSSURYDY DQG
PDQXDO FROREDAIRQ  SIRFHWHV  $IWU
IP SGP HOAY DQ IOMI IDMG ( QMSUMH 5 HVRXUFH
30QQ0Q) (53 VMVIMP ZIW DXVRP DMG |ICDQFIDO
UHSRWQ)  WRQEDWE] Q) IOMUDO FROARY DQG
DO QQJ DXGWWFKHGX®N WH FRP SDQ. UHGXFHG IW
UHSRWQ A FBIVR ~ GD\V

YRDUG P HP EHWY UHFHYHG GLD\WWEMWP HQN WUHH
ZHHWV EHRH WH $QQXDO * HGHIDO 0 HHWY
DRZIQ) VX IEIHQAMMP H IRU UHYIHZ DQG TXHUHV
QMHVRUFRP P XQEDWRQY [P SIRYHG Z W DQDOWW
KUKQKWY WH FRP SDQ [P SIRYHG WP HIgHW
DQG WDQWSDHQR\  7KH PRYH DOR HCKDQFHG
RSHIDMRQDO GMFISEH WHGXFHG  OWWP IQAWM
FRUHPWRQY DQG SRVMRGHG WH [P IDYRXUIE®
GXUQ) FDSMEGP DINAWOQMIDPARQY

. H\ 7DNHDZ D\ V

71P HO 11000 DWRQDQG SXEGFDARQR! [ ICDQFIDO
WIMWP HQN LY ERW DFRP SADQFH UHT XILHP HQW
DQG DI QDR J RYHUDGQFH P DIXUW
2UDQIDWRQVDDIQQI ZWWH @ GD

WP H WDP HGHP RQMDW HIEIHQR

WDQVSDUHQR\ DQG SUHSDUHGCHW Z KIBI RQIHU
R\ FON IQEFDWM DUHDV | RUSURFHW IP SURYHP HQW
,OMI IDARQR WIFKCR®J\  SURDFWYH DXGIW
SOQQUQ) DQGHOW ERDUG UHVIHZ. DUH HDEBLY R
VSHHG DFFXUDR\ DQG TXDOV Rl UHSRWAQ)

* EDEHVWBUDPWFHY XQGHWFRUIHWDW
DFFHBUDAY) UHSRWAY WP HEHV DQG KDYIQ)
VWRQ IQMUIDIFRQARY WDWRSHIDM

WURXJ KRXVWMH \ HDU HQKDQFH ERDUG RYHWAJ KW
DQG UHQ RUFH WH ERDUGEY VADWI IF URBIIQ

VD HI XDUEQ) RU DQ} DWRQDCSHURUP DQFH
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5IWN P DQDIHP HQV @V DVWH YHY KHDW RI
FRUSRUDM JRYHUDQFH WY WH ERDUGY GXW QRW
PHHD WR UHVSRQGG VR UMN EXW\R DQAFISDM
RYHWHH DQG DDQ WZIMK WH RUDQVDARQY
VADMIIE REMPWHY 7KH VRQH DW WH RS
GHWP 1GHV Z KHWHUUIMNP DQDI HP HQAYVHHQDVD
UHIXORY FKHFNERL RU DV DQ HP EHGGHG
GMFISEH VKDSIQI FRUSRUWA UAVIAHQRH

7TKHVXUYH WKRZ VWDV R UHVSRQGHQW KDYH

D GREXP HOMG HQMSUVH Z IGH UWN P DCDJ HP HQW
IUWDP HZ RN UHYLLZ HG E\ WH ERDUG DAGDWE IEH D

\HDU GHP RQMDWY) VARQ) VAAKFXUDODGRSWRQ
+RZHYHU  UHSRUMG QRVXFK | DP HZ RWN

7KH WXUH  1IQEQIV VXIJHVWWDOW,QED IV QR
QU HUGHEDMY WH QHHG |RUD UMN P DQDIHP HQW
FRPPMWH RU ILP HZRIN ,QAMDG WH  KDYH
DOHDG.  EXIOMW 7KH UHDOIQUWI KWV 1Q Z KDAMWH
VWARUZM  GVAEXWRQ R DGRSUWRQ

GHP ROMDWAV DERXWRU DQlJ} DARQDOUHDGIGHW 1Q
,QGID | RUWH YRDWBI GHFDGH DKHDG

6HARYW VXFK DV %6, &DSMIO O DUNHW
+HDOMFDUH O DQXIDPMUQY QI IDVAKPMWH
$IUEXGMIH &RQUXP HU * RRGV $XVRP RWH DQG
7HFKQR®J\ ,7 6HYIEHV GHP ROMDM WRQJ

DGRSWRQ EHFDXVH WHU RSHIDAQ) P RGHY GDYH
QR WRRP IRU [P SIRYIDARQ 7KHU UMV P RYH
TXIEND DQG VR P X\MAMHURYHUAT KW7 KLY SURDPWYH
DSSWRDFK MJQDY D UMN GMVAIS@H ZKIEK KDV
EHFRPH HPEHGGHG PXWG PHPRY DG
WHUH RUH DFRP SHWAYH GLI HIHQAD/RU

+RZHHUWH  ZIWRADQ [P HZ RN OU HO
DFLRW / HI DOBHYIEHV DQG +5 LOMQUYH VHRVRLY
DUH HOMUQJ D SHURG R UIMQJ] H SRVXWH : KI®
/ HIDO 6HYIFHV IDFH DFFHBADAY) FRP STQFH
GHP DQGV  UHSXVMARCDO YXQHUIEIOW DQG  FOHQW
VHOMH N +5 IQMOMYH VHRARY P DQDIH
ZRINRUFH GMXSWRQY GV VHOWMYH SURFHWHV
DQG FXGMWO N $Q DEVHFH R D IRWP DO
IUDP HZ RUN 1O WHVH VHRVRWY UH GFWSRWQWDCE TG
VSRW \WKDWFDQ HVFDDW TXIEND [URP  UHI XOWRY
PMAMSY VR USXWWRQO IQFIGHON DG
RSHUIDARQDO DIGUHV

<(6 12



Q WRGD ¥V HMRP HONV VRXQG  JRYHUDGFH
WHHRH GHP DQGV SUIRDFWH  IQMIUDMG UM
RYHWAJ KW FRYHIQ) QRWRQD [LQDQFIDOH SRVXUH
EXW RSHIMRQO UHSXVMRQDO R EHU DQG
HOVLRP HQEO UMWV 7KH 2(&  &RSRDM
* RYHCDQFH @ RINQI 3DSHU HQFRXUDI H
VHSDUDWY) DXGWDQG UMN FRP P MMHY Z WK WH
IRWP HUIRFXMQ) RQILQDQFIDAM\Y DQG DFFXWDA R
[LQDQFIDOSRVMRQY DQG WH OWAU JRQ) EH\ RQG
[ LQDQFIDAP DALY VIR DGGUHW D @U HUWDQIHRI UM\

: WK RU DQYJ DARQY JUSS@Y Z W yQHZ DI Hp MWV
VXFK DV.J HRSROAFDOXQFHWRIQN F\ EHUHVFDOMRQ
$, GUYHQ GMXSUMRQ VXSSO FKDIQ | U P HOAMRQ
F@ DM VKRFNVDQG W KWQQ) J REDCFCSMIOBZ V
RUDQYDARYY ZIO HTXWH D WG ERDG \R
IOMSUHWHP 7KLY IV Z KHH WH FRP SRUMRQ R
ERDG PHPEHY EHFRP HV [P SRUWEQN 5HIXOU
ERDG HYDODAWRQY HQDEG!I GIYHWMW R WRXIKW
GHSW R H SHWW/H DQG \WDMI [E \WZ DUBWKLS DQG
DFFRUEQI® IGHQA JDSV 2 YHWP H WLV P W DMV
WH FKD®IQIH R LQIRUP DOHVFDOMRQ SURFHWHV
DQG SURP RMUGUYHQ MGIHP HQV HVSHAIDD 1Q
SUYDW FRP SDQHV

QWL FROM WUHYLHZ [Q) NH UVNV VE IEH D\ HDULY
P HDQQJ IXORQD 1L VXSSRUMG E\ D ERDUG WDWY
WG DQG GR\ IRZ DG QRAVEDFNZ DG YRDUGV
P XWHYROH 1URP DAWHWQI Z KDWKDV REFXUHG \R
IQMUIRIDAQ) Z KDWFRX@ RFFXU B\ HP EHGGQ)
VFHQDUR SOQQQ) HP HULQI UMN VXWYHEBGQRH DG
| RUFDWQ) DV MBQEDLG J RYHUDQFH SUDFWEH

, OMADWYH & DVH 6 QDSVKRW

$ OUH ,QEDQ IIQDFIDO FRYUIGP HIDM
IP SGP HQMG D TXDUM® UMN GDVKERDUE DV SDWAR
W ERDUG UHSRWAQ SURFHW 7KH WA WP FLSWWUHG
NH UMN IQGIFDRY DFURW EXVIGHW @HV VXFK DV
FUHGWR EHU FRQGXPWDQG F@ DM ( DFK UMN

RZQHU XSCDMG P WDARQ WXV WURXIK D
FHOADDMHG SRUAO

7KH $XGWDQG 51N &RP P WHMHY RO UHYIHZ HG
WHQGV HYHY  TXDUMU $V D UHVXOV HOWD Z DLQIQ)
IQGEDRY Z HH IGHQMIHG WUHH P RQMV EHRWH D
SRWMQADCBRUARIR H SRVXUH HYHQW 7KH FRP SDQ\
DYRGHG D P DMUDO®W DQG WH UHI XOWRU OWU
FRPPHXGHG WH JRYHUDQFH WP HZRWN DV
yYSURDPWYH DQG GDVD GUYHQ

. H\ 7DNHDZ D\ V

( 1THPAYH IMNRYHWAT KWADQV RUP VUMNIURP D
UHDPWYH FRP STQFH I XQPWRQIQR DVADMI [E
HQDE®U YRDLEVWDNP SGP HQNFRQAMXRXV
P RQUWRUQJ XVH UHDOWP H GDVKERDUGV DQG
LOMI UDWM UMNZ MK DXGIVWDQG VDM EXICS

RU DQJ DARQDAHMOHGFH

+ RZ HYHU RU DQVDAWRQV Z KIEK FXGRYDW D
FX@UHR DOWFISDRY UMNLZ DIHQHW EH RQG
i VWP V/DQG GRFXP HOBMRQ DUH EHWMU
HTXISSHG VR SIRWPWDOH DEVRUE \KRFNVDQG
VH] HRSSRUMQWHV DKHDG Rl FRP SHWRY
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7KH WM Rl IQMIDOFRQARY 1Q,QGID WEQGY DADQ
I BFARQ SRIQADV EXVIGHWHY VFDB! Gl W H DQG
RSHIDM DFURW IQFUHDMQI® FRP SB[  UHI XOWRY
HOMURQP HQV  6WRQ)  IOMEDO FROARY D
|RXQGDARQDOVR ERDUG RYHWAJ KWEHFDXVH WH,
VOHIXDUGE DAHW  HQUXUH DFFXUDM  1IQDQRIDO

UHSRWAY) DQG VXSSRW FRP STQFH DQG  UMN
P DQDIHP HQW

© HON RU SRRW® WMMG FROARY GHD\ WXH
GHWPWRQ P DW HP HU Q) UMNV DQG IQFUHDVH WH
QHIXRRG R IXG RSHIMRQDO IDOWHY DG
UHI XOWRY EUHDFKHV

7KH GD® VXIIHW WDW R RUDQ] DARQYY
UHYIHZ. DQG WMAIOMUDOFRQARY DQOXDD® GR
VR TXDW® DG GW IHTXHOD 7KW
GMAEXWRQ UH BFW YDU 1Q) BIYHY Rl J RYHUDQFH
P D/MUW DQG UMN UHVSROUYHQHW

4 XDUMD WM IV FROFHQADMG [Q %) 6, FDSMIO
P DUNHW FRQUXP HUJ RRGV DI UEX@UH DQG VHYHUDO
WFKQR®J\ ,7 VHYIEEHV ZKHH HSRWXWH W
IIQDQFIDOUDXG P\ EHUIQFIGHQV GDWD J RYHUDQRH
DQG FRP SIQFH WKILW IV KUK ,Q WHWH VHRRY
TXDUWMUD WAL 1V QR BQJ HUD EMVBLDPWEH EXVD
UN QHFHWIW ZKIFK WH  KDYH IGHQMIHG DQG
IP SBP HOMG

Q FROADW PDQXNDPMUQ)  DXVRP RWH
KHDOMFDUH BU DADQG VHQRUFDUH VHRVRY DUH

QUHO UHIDQN RQ DQOXDO WMWY @ KIBI WLV
IHTXHQR IV FRPS®MQN ZIMW WH &262
YWDPHZRIN W IV GRW \XIIEEIHQW IRU KLIK UMN
VHARY 6XSSO® FKDQ IQAMEION DXVRP DARQ
IDOUHY  SIRGXFW@EIMW MXHV DQG (6% GNHG
RSHUIMRQDOUMNY HYROH | DAWMUWDQ DQQXDOHYIHZ
A FOV IQFUHDVQ) WH OHIKRRG R FRQARQ DIGUHY

R UHP DIQ XQGHWIPWG | RUH WIQGHG SHURGV

7KHHRMH RUDQIDARQY P XVWUHYIHZ DQG WMWY
WHU IQMEDO FROARY RQ D UMNEDHG WHU
IHTXHQR VR HQUXWH RUDQ] DARQY DUH DD QHG
ZMW WH &262 )WPHZRWN ZKIEK DGYRFDWV
FROAMXRXVP RQRUQ] DQG SHURGEE WAL

/| HW

$ QXD



) RUERDUBV WH TXDIW Rl [QMDOFRQARY GLHAD
GHWMLP IQHV WH UHIDELOV RI 1 RWP DARQ WH. UHD
RO IRU GFMRQPINQ) 6WHQIWHQIQ) WH
IHTXHQR DQG GHSW R LQMUDOFRQAROWAALY
VELRUHG VR WH UMN QMU Rl HDFK VHRVRU Z I@EH
HWHQADOI RUWMA IQ) DKHDG Rl HP HUIQ) WUHDWV
DQG HQUXUQ) ERDUG BIYHIDWXWDGFH

, AMADWYH & DVH 6 QDSVKRW

$ PIGM]HG ,QGDQ P DQXIDAWUQ) FRP SDQ
WDGMRQD® UHYLHZ HG W IQMUDOFRQARY RQ DQ
DQQXDO EDWY  $IWU D QHDUP IW  RSHUDWRQDO
IQFIGHQN WDW ZDV IGHONIHG OWM WH ERDG
UDAMWHG W  RYHWMIKW DSSWRDFK  DQG
IQARGXFHG TXDUM® UWN EDVHG FRQAROUHYIEZ V
7 KHVH UHYIZ VIQM) UDWG RSHUIDARQDOFRP STQFH
DG WFKQRRJ\ FROARY IQR D FRQRIEDMG
GDVKERDUG VXSSRUMG B\ LOMUDIDXGWCEXW 7KH
FKDQIH P SIRYHG HDW® GHMPWRQ R SUIRFHW
Josv VIWHQI WHCHG FLRW I XQFURQDO
DFFRXQEEION DQG HQKDQFHG WH ERDUGY DEIOV \R
RHWH HPHJUIQ) WA EHRXG  [IQDQFIDO
UHSRWAQY

. H\ 7DNHDZ D\ V

5 HIXQUUHYLHZ DQGWWVAD) R IQMEDIFROARY
IV FUMFDORUWP HO UM GHWIPWRQDQG
RSHIMWRQDMWXWDGFH $QRXDOMMEQ) P HHW
FRP STIQFH EXWXDIWMU® RUFRQADXRXV

P RQWRUQ] HKDFHV I RYHUDQFH
HITHPWYHGHW ,QMI DAY IQMUDIFROARY
UHYLHZ Z WK P DQDJ HP HQAGDWKERDUGV DQG
IOMDIXGW SURYIGHY DFWRQDE® QLI KW
VWHQ) WHQV RYHUAT KWDQG DO Qv SUDPWEHV Z WK
J GEDEHWSIDPWEHY YRDLGY WDWAHDNQMUDO
FRQOARY DVD@IQ) Vi VMP  IDMKHUWDQD
FKHFNER] H HUFMH HQKDQFH WENHKRGHU

FRQ LGHQFH DQG RU DQlJ DARQDAHMVIHGFH
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( WIEDOFX@YUH IRWP V WH P RIDODUFKIWIFVYUH Rl
FRUSRUDWM J RYHUDGFH \WKDSIQ) GHFIMRQ P DNQJ
ZKHQ IRWP DOFROQARY GHP IQWXIIIFIHQWV ,Q D
OGWDSH R IGFUHMQ) WWOAWD [RP IQYHVIRLY
UHI XOVRY DQG VRFIHW  HWIFDOFRQGXPWY ERW D
WKIHG DQG D VWDMIIE GLIHHQWDRU | \WGHIIQHV
EHKDYIRXU ZKHQ QR RCH IV ZDWKIQ) 3RTFIHV
DBH GR CRWHQUXUH HWIFDOSWDFWFH GDGHUKIS
DQG H CP S®I DIHNA - %ROUGY VHWIH (RQH DAWH
VRSO Z KIFK FDVWDGHV WURXIK WH RU DQ] DWRQ
WDSIQ) GHFMRQPDNQ) WDQSDIHR DG
DFFRXQEEION

R UHVSRQGHQN SRWHW VMKPWUDCDGRSWRQ
R FRGHV R FRQGXFWDFIRW QMG DQG VRP H
SUYDM FRPSDQHV +RZHYHU WH SDWADD

HQJRUFHG RU QRWIRWP DB GRFXP HOMG FRKRW/

\V GRPICDMG E\ SUYDM FRP SDQHV

VXIJHWQ) D UHFXUWQ) SDMD 1Q SIRP RMUBIG
DG FRVHD KHG HOMMN ZKHH HWIEDO
H SHABARQY PD. H MVIQRWP DD EXWDH QRW
WDQUDMG IQR IRWP DO HJRUFHDE®! \A VWP V

6XFK RU DQJ DARQY DUH P RUH YXQHUDE®! \R | LDXG

P MFRQGXPWDQG WIULG SDUW M

7KHHRH ZKHH OMG FRPSDQHV KDYH
VKPXMUHG HWIEEV 1Q SOFH  ZKMBEGZ HU
P HFKDQWP V  DQQXCO DIIWWP DARQY  WILG SDW
FRIMDJH DQG SHURGE UHYLZV — SUYDM
FRP SDQHV GHSHQG RQBDGHUKLS LOMI W

+RZ HYHU WH FRUH FKD®QIH 1Q ,QED @V QRMQ
DEVHQFH R FRGHV EXWIQ IQFROWMONEHKDYIRXUDO
JRYHCDGFH Z W WH TXHWRQ DUMQ) RQZ KHWHU
VAKPWUHG HWLEV | LDP HZ RUW WDQUDWM IQR OHG
JRYHDGFH SUDPWFH ,Q ,QED FX@MWDODQG yZ RUG
R P RXWp QRWP V RIWQ RXVZ HJK |RUWP DOSRTR |
HWIEDO H SHAVARQY DUH  XQGRFXP HOMG RU
VHBFWHD HQRUFHG ERDEV UMN E®G VSRW 1Q
P MFRQGXFWGHMPIRQ  Z HDNHQHG Z KMBE®Z HU
FRQIGHFH DQG RYHUHIDQFH RQ  IQAYIGXDO
IOMIUW WDKHU WDQ  IQMMARGDO VDI HI XDUBV
* RYHEDGFH P DU IV WXV UHOFWG WIURXIK
FROWMMQAHQ RUFHP HOVGDGHUALIS H DP S® DQG
IQGHSHQGHONHVFDDMAWRQP HFKDQMWP V

\



, @OMADVIYH & DVH 6 QDSWKRW

$ GIYHWMLIHG ,QADQ FRQIEP HIDM HAWEEQAKHG DQ
(WIEV ~ 9DOHV &RPPIMWH FKDWHG B\ DQ
IQGHSHQGHQW ~ GUHARU ~ 7KH  FRP P MWWH
IP SGP HQMG D WILG SDW Z KMBEGZ HUKRWELH
IQARGXFHG DQQXDO HWIFV FHWIEDARQ DQG
FRP P MMRQHG DQIQGHSHQGHQNAWIEY DXGW

: WIQVE R\ HDWY Z KMBE®GZ HUUHSRWV IQFUHDVHG
E\ DWQR UMQ WKW CRWP IMFRQGXFW
(PSRAHH WUHV WRZHG D PDMHG
IP SURYHP HQAKQ SHUFHLYHG | DILQHW DQG BDGHUKIS
WDQUSDIHQR\  7KH FRP SDQ v JRYHUDQFH VFRWH
ZIW SWR\ DEYMRY [P SURYHG E\ DQG MZ DV
FIWMG 1Q D BHIIRQDO( 6* IQGH IRUIW yFXOMUH R
LOMI UW

. H\ 7DNHDZ D\ V

( WIEDOFX@UH LV D J RYHUDQFH IQEEDRUWDW
UHT XWUHV DPWYH GVFXVWMRQ DWHVP HOADQG
YDIEDWRQ , QGHSHQGHQNDXGIW DQG WILG SDIW
UHYLHZ VP XWEH [P SBP HQMG IR HQKDGFH
FUHGEEIOV \WDQUDWY) HWIEVIURP KHVRUE IQR
GHP RQMIE®! SUDFWFH

( WIEVIY BDGHUKIS IQDPWRQ Z KHUIH SRTFIHV
JXIGHEXWH DP S®IVHW WHWEBQEDLG $Q
IQFUHDVHG XVHG R Z KMABEBZ HUFKDQHY
WJ QDD KHDOM. FXOMUH 2 YHIAT KWAKHUH RUH
P X\MAUHVGH DWKH ERDUG GIYHOQRWRGID Z W
FRP SIQFHWLP V



$ DOV

$V PDNW EHFRPH PR WDQUSDUHQN DQG
VWENHKRGHUH SHAVIMRQY IOMOL\  Z KMBEGZ HU
P HFKDQMWP V DIH FUWFDOVR HP EHGAQ) HWIEDO
EHKDYRXU DQG  WDQWSDIHR  DFIRW  WH
RU DQ] DARQ 7KH DFWDV HDWD Z DUIQ) A \VIMP V

KHSIQ) ERDUGV GHWIPWI RYHUDGFH GBVHY 1 UDXG

P MFRQGXFW RU RSHUDARQDO UMY EHRUH WH

HVFDDWM $FFHVWEIONV FRQ IGHQOADDV DQG WKVAQ
WHVH A VMP V DUH HMHQWDOR HQUXUH HP SB HHV

FROADPRY DQG YHQGRWY IHHOVDIH R UHSRW
JHXQH FRFHYY WHQRFIQ) D FXGWWH R

LOMI U

R UNWVSRQGHQV FRQIPHG DFWH DQG
DFFHWMEGI ZKMBEGZHU SRIFIV  UH GFWY
VWRQ) FRP SIOQFH Z W 6 HPWRQ DG R
7KH &RP SDQHV $FPWDQG 5 HI XOMRQ DQG

R 6(% /2'5 S5HIXOWRQY &RQMHIHD
UHSRUMG QR VXFK P HFKDQWPV KUKO KW D
FUMFDO JRYHEDQFH JDS WDW FRP SURP MV

WDQUSDUHQR\  DFFRXQMEELDN DQG VDI HW

: KI®I D P DRUN R RU DY} DARQV KDYH VIWKFMUDO
P HFKDQWP V 1Q SOFH WH RSHUMRQDOGHSW. RI
WHH WWPV PD QRWEH XQRP 0 DQ
RU DQVDMRQY YIHZ Z KMBE®Z HUP HFKDQMP V DV
SROIA\  DWM DFW WDAHU WDQ @1Q) A VAMP V \WWDW
FOSWWUH HP HU Q). HWIEDORSHUDARQDO RUFX@MUDO
UMWV ,Q FRP SDQHV Z KHH KIHIDUFK\ IV \WHS RU
WH SURP RMWY ZRG LV 1IQDO HP SB HHV P D
KHVIVIDA VR XVH WH P HFKDQWP - HYHQLL M MVRQ

YRQSDEHU

&RP SDIDAVHD JBEDO JRHUDFH CRPV
HP SKDVIH XVDIH IRGRZ XS DQG FXGMWDOAKDY
WH UHDOQGIEDRY R HIHPWYHGHW 0 HWIEV VXFK
DV FDH FEVXUH WP H IQGHSHQGHQMOQYHWA) DARQ
SURRFRY DQG DQRQ P IVHG UHSRUAMY DQDOWEY DUH
IFHDMQI® EHFRPIQ) WH EDME  QRWP
QMIDARDOD®

$ NH TXHWRQ I RUERDUBV IV WHUH RUH GRAP HUHD
Yy RZH KDYH DZ KMBEGZ HUP HFKDQWP " p EXVY,V
WWKMG XVHG DQG SURMFWG IURP  LOQMLDO

IQAHGH'D

YROUGV WDNHI XOWD WHYIHZ Z KMBBEGZ HOWHQGV

WMAVWH IQGHSHQGHQFH R HVFDDMRQ SDMZ D\ V
DQG FRP P XQEDW RXFRP HV WDQUSDUHQAD EXI@ D
FXOMUH Z KHUH FRQFHUQV DUH DVHG HDUD UM\ DUH

VXUDFHG EHRMH WH HWDDWM DQG HWIEDO
IOMIUW EHFRPHV P HDVXWDE®! WDMHU WDQ
DWXP HG 6XFK IDFVRY SRMMRQ FRP SDQHV IRU

VXMAEIQPE®! J URZ WK DQG J REDJFRP SHWAYHOHW

<HV

1R



, @OMADVIYH & DVH 6 QDSWKRW

$Q,QEDQ ,7 VHYIEHV P P SBP HOMG D WILG
SDUW Z KMBEBZ HUSDARP TNHG GIUHAVD VR WH
$XGAW &RP P MWWH FKDU 7KH M\VIMP D@®ZHG
DQRQ PRXV WHSRWY DQG WDFNHG UHVROMRQ
WP HIHV © IWIQ D\ HDU VHYHUDORSHUDWRQDODQG
FRP SIQFH FRQFHWDQV Z HIH IDVHG DQG DEGUIHWHG
SIRPSWD (P S® HH VXUH V IQGEDMG D

IQFUHDVH LQWXVALHI DLEQ) J RYHUDQFH SURFHWHY
DQG WH ERDUG XVHG WHVH IOWI KW VR VWHQ) WHQ
IOMCDIFROARY DQG UMNP RQVRUQ) SUIDPWEHV

. H\ 7DNHDZ D V

$QH I HPWYH Z KMBE®GZ HUI LDP HZ RINY GH ICHG
QRWMWE\ W H MMQEHEXVE\ WH WK
LQVSILHY ( QUXUQ] LQGHSHQGHQFH FRQILGHQWDDN
DQG SIRMPWRQIRP UHVEIDARQLY HAHQADORU
FUHGEIOV 9RDGV P X\WYAWHDWZ KMBE®Z HU
WHQGVDVHDD IQGEDRY/ R FXOUDARU
RSHUIMRGDAM DQG UHI XOUD WWAZ KHWHUWH
P HFKDQWP LVWK® DFFHVME® DFLRW DBBYHY
QRWRQD IQIRWP EXWQSWPWEH : KHQ

RU DQJ] DWRQVFRP P XQEDW FODU® DERXVWKH
SURFHW DQG DRWADQVSDUHQAD RQUHSRUMG
FRQFHLQY WH VWP EHFRP HVDJ HQXIGH VRRO

| RUDFFRXQEELON IDWHUWDQDM P ERTE SRTFR
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BVEN-KRCGHU HYDIHPHQN WVRGD.  GHICHV
FRERDM GUMPDR  %RDWGY WDV WHDW
HQDIHP HQV DV D JRYHUDGFH  UHVSRQUELOW
UWDWHU WDQ DQ RXWHDFK H HUFMH DUH EHWWU
SRMMRCHG VR DOWEISDM UMWV | RAMU WKVWDQG
VVEIQ ®QJ WP YDOH ,Q DQ DIH R UHI XOWRY
VUMD WVRFIDO DPWMP DQG IQVHMRU
HSHAIMRQY WENKRGHU IQFOMRQ IV QRW
RSWRCDO WLV FHQADOVR VADMI\  UMMHQFH DQG
UHSXVIDARQ

7KH GDW® IQGEDMV WDW ZKI®I RU DQ] DARQY
UWFRIQJH WH IPSRWQFH R WEN-KRGHU
HQJI DI HP HQW FXUWHQW SIDFWEHY UHP DIQ OU HO
RSHIMRQDO DG FRP SIQFH GG WDMHU  WDQ
VWD IED® HP EHGGHG ( QI DI HP HQAH | RW DUH
FRFHOADMG RQ WENHKRTGHY GILHFD GNHG \R
GD R GD H HFXWRQVXFK DV HP S® HHV
FXVWRP HY DQG YHQGRYW DQG VXSS@HY
HOPWY DDGQP HQN ZIW  RSHIDARQDO
SURMHV DG GMFEVXWH 1P HZRUIW VXFK DV
6( %% 65

+RZHYHU WH HJDIHPHOW ONHY ZIW
VKDUHKRTHLY UHI XDWRWY DG
FRP P XQWHV IV FRP SDDAYHD ®ZHU
WIIJHMY WHH WENHKRCHY DH HQIDIHG
HSIVRGEDT UDWHUWDQWURX K FROMXRXY

GDRIXH /1P WG HQJDIHP HQV Z W H WQGHG
WENHKRGHY VXFK DV YDOH FKDIQ SDWEHY DQG
GMAEXRY DG WH QHITIE® SWRSRUMRQ
UHSRUWMY  HQI DI HP HQW DFURW DO WEN-KRGHU
FOMIRIHY  IXUKHU WHQRFHY WDV KROME
WENHKRGHUJI RYHUDGRH 1V DAD QDVFHQIWARY H DQG
VWOHYROIQ)

7KV SDMAD HYHDY D VAKFMWDOWNZ  \RZ DBV
L7 DU DQG WDQVDPWRQDCHQI DI HP HOWZ W | HZ HU
RUDQVOMRQV DGRSWQ) HTXMIE®! IQFOMYH DQG
VADMI IFDD®  IQMIUDMG  WENHKRGHU  GIDRJ XH
P HZRWW $V D UNVX® ERDGV PD UFHYH
GDHG RU IGMHG WIQDY RQ UHIXOWU
H SHAVARQY \VRFIDO GHQFH UMWV RU IQYHWRU
VHQAP HQV



* @GED® OGDAQ) ERDWGY DH IQAMMARQDD Q)
WINKRCHU HJDIHPHQNV DV D JRYHUDQFH
IXQPURQ IQMIUDWY  WENHKRTGHU VHOWP HOMOR
UMN DAHWP HQW (6* RYHWIKWDQG @Q) \WMUP
VADW\ ) RU,QGIDQERDUGY WH GH WHYRCMRQ @HV
IQ PRYIQJ IURP FRP P XQEDARQ \R FRQUXUIMRQ
IRP P DQDIIQ) WENHKRGHU H SHAVIMRQY \R FR
FU-DWO) VXWVICDE®! YDOH

, MADWYH & DVH 6 QDSVKRW

$ QMG ,QEDQ HQHU\ FRP SDQ HWEEQKHG D
6VENHKRTHU ( QI DI HP HQW) WDP HZRWN P DSSIQJ
RYHU  WENHKRGHUI LRXSV DFLRW/IW YDOIH FKDIQ
7KH BXWRICLEION &RPPIWMH R WH ERDG
RYHVHH TXOUMO UHYEZV R \WINKRGHU
VHOMP HOV GIZQ IRP WWHV DQG GJMIO
OAMQQ) \RRY

7KH FRPSDQ DOR FUDMG D V&RP P XQW
$GYMRY &RXFIP  FRP SIMQ @FDO
UHSUAVHQBWYHY QHDU IW RSHIDARQDOMMWY ~ $V D
UHVX@V JUHYDGFH  UHGUHWDO WUDIRXQG WP H
GURSSHG E\ DQG WH IIP  UHSRUMG [HR
FRP P XQW SURMMV | RUWUHH FROUHFXWYH\ HDLY/

7KH FRPSDQ v (6* DMWY I[P SWIRYHG E\ VER
QRWKHV DQG IWZDV FIMG B\ DQ IQMIDARQDO
LQYHVRU DV D P RGHOIRU SURDPWYH HQI DI HP HQW
JRYHCDGFH

. H\ 7DNHDZ DV

( 1THPYH WENHKRGHUHQI DJ HP HQAKDV

EHFRP HDVWDWMI IE P SHIDWYH QRWD SHUSKHUDO
&65 DPRYIW YRDUBYWDNHP EHG VMKPWUHG
FRQAQXRXV HQJI DI HP HQABURFHWHV \VMHQI WHQ
GU WP DR\ DQGWKWDFURW \WH YDOH FKDIQ

2 U DQJ DARQVIQ, QADQRZ QHHGVRP RYH

EH RQGFRP SIQFH GUYHQIQMUIDPWRQY\R

IUDP HZ RUNV WDWDPWYHO LOMI DM WENHKRGHU
SHW/SHPWYHV IQR ERDUG GHIEHIDARQY DQG
VADWMI\ 7 UDQVSDUHGR\ IQKRZ \WENHKRGHU

| HHGEDFNIQ GHQFHV GHFIMRQ P DNQJ
HQKDQFHV DFFRXQEELDN Z KIB! QGHSHQGHQW
DWXWDQFH R HQJ DJ HP HQASWDFWEHV FDQ
HBIVDM IQYHWRUDQG SXETE FRQIIGHQFHIQ
JRYHEDGFH RXVWRP HV



$ DOV

(IIHAWYH FRP P XQEDWRQ IV \WH EDFNERQH Rl
WENHKRGHUWKWADQG DFFRXQEEIOV ,Q DQ HD RI
KHIKWQHG WDQSDHQR\  H SHAVMARQYY  KRZ
RU DQVDARQY FRP P XQEDWM LV DV FUMEDODV Z KDW
WH FRPPXQFDM 7KH PRGH R WMIN-KRGHU

FRP P XQFDARQ WHOFW QRW MW RSHUIDWRCDO
SHHHFH EXWWH RUDQ]DARQY JRYHDGRH
SRWMUH DQG RSHQQHW VR GDBIXH  (11HPWH
EROGV WHDW FRP P XQEDWRQ DV D VER ZD
JRYHUDGFH P HFKDQWP  HQDE@Y) WXVWHDLD MW

GHMPIRQ DOG DFFRXQEEION EH RQG IRWP DO
ERDUG GMFBVXWH

7KH GDB \VKRZ V D VWRQ) UHIDQFH RQ | RUP DODQG
WDFHDE®! FRP P XQEDWRQ FKDQUHY  : UMMQ
FRP P XQFDARQ UHP DIV WH GRP IQDQW P RGH

VXSSRUMG FERVHO E\  YILWDO P HMQIV

DG 1Q SHYRQ LOMDFUWRQY 7K
IQGEDMY WDARLI DQJ] DARQY [Q ,QGID KDYH EURDGD
IOMMMRDOHG  WXFWUHG DG K\ EUG
HQJ DI HP HQAP RGHY EDDCGFIQ) DFFHWELDV Z WK

GRFXP HORAWRQ DG FRQARO

+RZ HYHU WH @ WG XVH Rl DIMDAYH RUP R
L RUWP DOFKDQUHY'  VXFK DV WIBISKRQE RU RWHU
HQI DI HP HQW VXIJHW  WDW VENHKRGHU
FRP P XQEDARQ UHP DIV OUHY RQH GUHPWRQDO
DQG GVFBVXUH BIG : KIBH RUP DOFKDQUHY VXSSRW
FRP SIDQFH DQG UHFRWG NHHSIQ) WH. FDQ DOR
| LOMUI HHGEDFN DQG UHGXFH

WHIP P HGDR R WEINHKRGHUMHOAP HOAUHDRKIQ]
WHERDUG

&RP SDUHG WR J BEDEHWAEWDFWFHY Z KHUH ERDUGY

IQFUHDMQI® HP SKDMIH FROAMXRXV  IQMUIDPWH
DQG |HHGEDFN GUYHQ HQJ DJ HP HQWRU DQ} DARQY
1Q ,QED DSSHDU VR SURIMIH FRP P XQEDARQ \R
WENHKRGHWY UDWHUWDQ HQJ DI HP HOAZ WK WHP
» KB RUDQADARQYY 1Q ,QAD DIH WRQ) RQ
WDFHDEIOV WH DUH ZHDN 1Q GIDBRIXH QAMQQ)
DQG | HHGEDFN GRSV



7KH RSSRUMQW WHHRH @V 1Q HYROLY
FRP P XQFDWRQ IWDP HZRUW URP  IQRWP DARQ
GMHP IQDWRQVR GIDBI XH 1OMI DA WENHKRTGHU
IOBXW IQR UMN DAHWP HQW ( 6%  RYHWAKWDQG
WDMIEE ~ GHEHDARQ DG SRMRQQ]
FRP P XQEDWRQ DV D JRYHUDQFH HQDE®U UDWHU
WDQDFRP SIDQFH I XQFURQ

, @MADWYH & DVH 6 QDSVKRW

$ GDAQ ,QADQ P DQXIDAXUQ) FRQI®P HIDM
PSGBPHOMG D y GHUUH 6ENKRGHU
&RPPXQFDARQ ODMpP W IQMHMMRCDOH
WKAMHG HQJDIHPHOQN  7KH WP HZRWN
FDMIRUHG WINKRCHY QR M[ VHIP HQW
HP SR HHV IQHWRY WHIXOWRY FRP P XQWAV
VXSSO DQG FXWRP HY DQG DWLI QHG GHAEDIMG
FKDQCHY | RUHDFK

JRU HDPS®I WH FRPSDQ  KRWMG TXDUM®
IQHWRUFDD' EL DQQXDOVXSSCHUWRXQBEEBN DQG
DQOXDO FRP P XQW QAMQQ) VHWMRQY ' LJMIO
GDWKERDWGY WDFNHG  HQJ DIHP HQWV P HWEV DQG
IHHGEDFN WHQGV : IWIQ RQH \ HDU WENHKRTGHU
VDWW DPARQVFRUHVIP SIRYHG E\

. H\ 7DNHDZ D\ V

0 RW\RW DQ] DWRQVHP SB VWXFVWUHG DG
IRUP DIFRP P XQEDARQFKDQUHY UHQ RUIFHG E)
K\ EUGP HHWYJ |RUP DVVR \XWWEIQ WENHKRTHU
WXV RZ HYHU THZ J R EH\ RQG FRQYHQUWRQDO
HQJ DI HP HQWRR® VR EXLE FRQOADXRXV

P XGMGEUHPWRQDGEIDR XH

* RQJ |RZ DG ERDBVIQ,QADVKRXGH SBUH
G MIOFRP P XQW GUYHQDQG | HHGEDFN EDVHG
FRP P XQEDARQP RGHY\R HQKDQFH
WDQ/SDUHCR  DQG IQFGMYIW - HQVXUQ)
WINHKRGHUGID®J XH EHFRP HV DQDFWYH
JRYHLDGFHP HFKDQWP IDMHUWDQD

FRP SIDQFHH HFMH
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+MRUED®  IIDFIDO @MIDF\  RSHUIDARQDO
H SHUHQFH DQG IQGXAVM NCRZ BIGTH 1RWP HG WH
FRUH FRP SHWIQFLHV IRU ERDUG P HP EHY : KIG
WHVH UHTXILHP HOV HQDE®IG HIHPWH GHFIMRQ

PDNQJ P RGHD GD. ERDUBVUHTXILH IQQRYDARQ

7RED. WFKQRBJ\ UHIXOMRQ VXWEICDEIOV DQG
JHRSROAFDOXQFHWRIQN DUH UMVKDSIQ) EXVICHW
PRGHY DW DQ XGBUFHGHOMG \SHG $V
RU DQY] DARQV H SDQG G MI® DGRSWS, DXVRP DM
RSHIDWRQY DQG HQIDJH Z WK J GEDOP DUHW \WH
WO WHTXILHP HQV R ERDUGV DIH HYROIQ) DG
GP DG ZHD EHRQG WDGMRQDO IIQDFH  DQG
VADWU\ RYHULI KW

&RP SHWQFH 1Q DUHDV ViXFK DV GLJ MO RYHUDQFH
$, HWWIEV R EHWVHEXUW DQG SUYDR\ (6* DQG
VXWEICDELOV DQG FLRW ERGHUUHI XOWRY Dl DL/
IV QRZ HWHOADO IRU VRXQG GHFIMRQ P DNQJ
([ SHWH 1Q WHVH GRP DIQV HQUXUH WH DELOV \R
DOAEISDM HPHUIQ) WAV DYLIDM  HYROIQ)
UHJ XOWRQY DQG J XIGH UHVSROUE®I LQQRYDARQ

7KH 11QGEQIV UHYHDOD ERDUG FDSDEIOW OQGWFISH
WD DGYDQFIQ) EXVWKQHYHQD GMAEEXWG DFLRW
FUMFDOJ RYHUDQFH DQG G IMBOGRP DIV 5 DWHU
WDQ D WG SURJUAWIRQ WH GD SRIQV \R D
SDMAQ Rl FDSDEION FRGFHQADMRQ D \J QLIEDQW
FRKRWR ERDUGV KDYH EXAVGHHS H SHWH 1Q
DUHDVVXFK DV$, HWIFV (6% DQG

GJMIOJRYHUDQFH ZKI®! D P HDQQI 1 XOP IQRUW
WHSRW QR HSHWH DV DO 7KV FUDMV D
EULXUFDMG  JRYHUDQFH  HQVILRGP HQV  Z KHWH

UHDACHW IV KUK IRU VRP H RUDQ] DWRQY DG
VAKPWUDE Z HON RURWHLY

$, HWIEVDQG ( 6* VKRZ WH VIWRQIHWERDUG BIYHO
FOSDEV ~ WHOPAMY  IQFUDHG  HIXOWRY

DIWQARQ IQYHWRUVFUAMWD. DQG SXETF GMFRXUH

1 HDW KDD R ERDUBYV LHSRWMKDWD P DRUW R

GUHRVRY SRAWHW $, HMIEV DQG (6% H SHWH

W QD@ JURZ IQ) UHFRIQURQR! ERW( $, DQG ( 6*

DV D JRYHECDGFH MWXH WDKHU WDQ D SXUHO
WFKQEDRQH $ P IQRUW R ERDUGV HSRWR $, RU
(6* H SHWH IQGEDAMY WDWKLY UHFRI QURQ LV
QRW HWXQYHWDO H SRVQ) FHWIIQ RU DQlJ DARQY
W KHIKMQHG UHIXORY  UHSXVIBARQDO DQG
RSHDWRDO UMN DV $, DQG (6* DGRSUMRQ
DFFHOUDWY

~



&\ EHUHFXWW DQG GJMIO JRYHELDGFH H KIEIW
JUDMUILDI IV : KIBH VRP H ERDUGV GHP RQMIDM
VWRQ) GHSW PDQ WHO RQ D WP DOVXEVHWRI
GUHARY 1RU RYHUIKW IQ WHH DUDV 7KWV
FROFHOMMRQ UWN MW FROFWH ERDG
MGJHP HQVDQG Z HONHQY WH ERDUGY DEIOV \R
FKDBIQJH PDQIHP HOV RQ FRPS®[ R EHU
IQFIGHQN GDW EUHDFKHV RU MVWP [E GLJIMIO

IDOUHV ,Q DQ HOMURQP HQVR! IQFUHDMQ) A\ EHU
YROWIW DQG FURW ERWGHUGDVD UHI XOWMRQ SDWDO

H SHUAYH IV RIWQIQUXI | LELHQW

7KH DEVHFH R FROAMMQW FRP SQFH DQG
UIXORY HSHWH DFIRW ERDGV IXUKHU
XQGHWFRUHV WL IP EDDQFH : KHWH FRP SIQFH
NQRZ BIGIH IV @ WG VR D P IGRUW R GUHARY
ERDGY UM EHFRPIQ) UDPWH \R UHI XOWRY
FKDQJH WDKHU WDQ DQMEISDRY 7KV IV
SDWMEXOWD FRQMTXHQADO DV J @EDO UHI XOWRY

WHIIP HV DIRXQG GDW SIRMPWRQ  VX\AWEICDELON
AVFRWXWHY DG $, JRYHLDFH WKWQ DG
FRQVHUH

2 YHIDOWH GDD VXJ J HVW WIDWERDUG FDSDEIOW (Q
QGD IV HYROIQ)  EXWGQRW\ HWIQMMAWRCDD HG
* RYHCDGFH VWHQIWC IV IQFUHDMQI® GHSHQGHQW
RQ ZKR W DMKH WIE®I CRAVKRZ PDQ ,Q WH
FXUHQA HQYILRQP HOV WH FRP SRMRQ R WH
ERDUG DQG W FROFWH H SHWWH GLHAWD 1P SDFW

UMIHQFH ~ FRP SHWYHCHW DQG VADWMIIE
| RUAMI KWYRDUBV Z WK VXFK H SHWWH DUH EHWMAU
SRMRHG VR JRYHD FRPS®[W P DQDIH
HPHJIQ) WA DG SIRMFW BQ) WP YDOH
7KRWH WDWOFN H SHWH IDFH D JURZIQ) JDS
EHVEZ HHQ WH SOFH R H \WMWDOFKDQIH DQG WH
ERDURY DELOV VR SURYIGH H | HPWYH RYHUWAI KW

, MADWYH & DVH 6 QDSVKRW

$Q ,QEDQ QMK [P VAHQIWHQHG ERDG
RYHMIKWE.  IQMIUDAY) DXGW WWN DQG ( 6*
FRP P MWYHV DBQ) ZIW 5HMOHGFH &RP P MWHV
7KH Y%RDG R ' WHARY KDG DGAYHUH P [ R $,
R\ EHUHFXUW ( 6* DQG FURW ERWGHUH SHWWH \R
RYHWHHDFRP SGf IMNOQGVWFDSH

. WIQ P RQKV DXGMREVHYDARQY UHGXFHG E\

UAVSRQH WP HV \R R\ EHU IQFIGHQNV DQG
HP HUIQ) UM\ KDIYHG DQG FXWRP HUMKWWERUHY
IP SURYHG WJ QUIEDQAD

. H\ 7DNHDZ D\ V

YRDUBVVRGD. FDQQRWAHDAEDD WIFKQRBJ\
VXWELGDELON DQG UHI XOWRY RYHUAI KVWDV
SHUSKHWDJFOSCEIOAHY WH IRP WHFRHR
P RGHWQIIGXFIDY GXW $VIQGX\VWHY GL W H
J@EDQ HDQG GHFDUERQ] H VP XGBGHRX\VD
ERDUG FRP SHWQFH DFURW WHVH GRP DIQV
EHFRP HVDVADWI IE GLLI HHQWDRU GRWD
WFKQEDDGG RQ

7 KHJ RYHWDQFH P DMXUW @HVIQWH ERDUGY
DEIOV VR FRQGHPVWAHVH FDSDEIDAHV WURXI K
XVIQJ GDVD VR DQAFISDWM UMN DSSOLQ) HWIEDO
MGIP HQWRS$, XVH HP EHGGIQJ R\ EHU
UHDGICHWIQR RSHIWRQDOMIDWMI\ DQG

QM DAY ( 6* IQRBQ WP YDOH FUHDARQ
YRDLGEV WDNQYHWQVIAHQ) WHQQ) WHVH WN@Y
EXLG RU DQVOWRQY WDNDUH URMOHQN
WXWE R DQG I XWUH UHDG. WRVHWDNHO
RQGUDA H SHWWH UMNMBZ DEDSVIMRQ

UHI XOWRY | UFWRQDQG VADMYI IE EQG VSRW
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7KH UHBIYDQFH Rl GDV J RYHUCDGFH KDV IQMOULLHG
ZIW WH HQDRR HOVR ,QEDY ' LI MO 3HWRQDO
' DD 3IRMPAWRQ ' 3' 3 $FW ZKIEK HBNDWV
DFFRXQEEIDV |RUGDD SURWIPARQ | DIGUHV VR \WH
KL KHVWGNHY R P DQDI HP HQW 8 QGHU WY $FW
ERDUBV DUH H SHAMG VR XQGHUAMRQG KRZ SHYRQDO
DD IV FROFMG SWRFHWHG WHFXUHG DQG
JRYMGHG DV WIXORY  IIQDQFIDO  DQG
UHSXVIMRQDOFRQUHTXHQFHY QRZ H WQG EH\ RQG
WHWIFKQRBJ\ IXGPURQ

QWL FROM WGD® QMR IV (R BQJ HURSWRQDO
$V RU DQ] DARQY VFDBI GL MEORSHIDWRQY GHS®
$, GUYHQGHFIMRQP DNQJ DQG RSHUDM XQGHUKLI K
HUXORY VUMW) WH ERDGY DEIOV R
IOQMIRIDM GDB® WA DG JRYHEDGFH
IUDP HZ RUWEHFRP HVDVADMYI IE [P SHUDAYH

7KH WXUH  IIQEQIV  VXIJHW WDWN P RW
RUDQIDARYY 1Q ,QGD DH SURWIQI GCD®
JRYMLDGFH  $  WJQUEDQN SIRSRMRQ R
RU DY} DARQY KDYH IRPDOHG GDM
JRYHLDGFH SRIFIHY RUSWRIUP V' GHP RQMDAQ
VIWRQJ HUGL MEODMDR.  FODUHUDFFRXQEELDN |RU
A\ EHUDQG $, UM\ DQG EHWHUIQMI IDARQ R' GDVD
RYHWAI KWEQUWR HQMSUMH UMN P DD HP HQA7 KRVH
ZIWRW  MIQDD@I 1QJRYHDGFH P DU
YRDGV 1Q WHVH RUDQ} DARQYY WG R UHO RQ
P DQDJ HP HOQALDUDWYHY

DFFHSWP HAIEV DM DFH YDOH DQG WX J G Z WK
RYHWAJKWR FLRW | XQPARQDOUIMNY 7KLY ViXJ JHVWV
WDWHWHUGL] VECH, SHUAH IV OFNQI DAINMH ERDUG
GYHO RU ZKHH W HMV W IV QRW EHQJ

VWP DAED®  WDQDMG  IQR  JRYHUDQFH
VIKFUXUHV DQG DFFRXQEELDV P HFKDQMWP V

1 RWE® WH DEVHQFH Rl | RUP DOGDWD J RYHUDGRH
IVCP RQJ DP IQRUW R RU DQl} DARQV IQWFKQREJI\

DQG ,7 VHYIEHV UHDOHDM FRQUXGM  EXVIGHW
VHYEEHV DQG KXPDQ UHVRXUFHV VHRRY \WDW
URXWCHO KDQGB! VHOUYH FXWRP HU HP SB HH
DQG WDQVDPWRQDOEDWD 7 K1Y XQGHWFRUHY D FUMEDO
GMFRQHFW ZKHH WIFKQEDO RU  RSHUDWRQDO
VRSKMAFDWRQ GRHV QRW D@DV WDQUDM 1QR
LOMLDO) RYHUDQFH GMAIS@H SDUEXOLD 1Q1 DWW
VFDEY RU SURP RMUBIG HQYLRQP HONV  FUHDAQ]

E@G \VSRWIQSWYDR\ FRP SIQFH G MIOAKWMDQG
RU DQlJ DARDAMHOHGRH



* @ED® GDAQI ERDUEY DH H SHAMG R DFWYHD
JRYHD GDW TXDOV XVDIH DQG UMN QRAWP HUHD
DSSURYH SRIFIHV $V' 3' 3 HJRUFHP HOAP DMUHV
ERDUGVIQ,QGED Z I@CFUIHMQI ® EH MGI HG RQWHU
DEIOW VR HYIGHQFH IQRWP HG RYHWAJ KW & BVQJ
WLV J DS Z I@UHTXIWH HP EHGAQ) GDWD J RYHUDQFH
IOR ERDG SIRFHAWHY VWHQIWHQQ) FROIFWH
COD OMDR FOU\IQ DFFRXQEEION DG
HQUXUQI WDWGDVD GUYHQ JURZ W 1V DD QHG Z WK
GD® GUYHQJ RYHUDQFH

, MADWYH & DVH 6 QDSVKRW

$ P IG V] HG,QGADQVHWIEHVIILP KDQG@ VHOWMYH
FXVWRP HUDQG HP SB\ HH GDD RSHIDMG Z MRX\D
| RUP DOERDUG GIYHOGDW J RYHUDGRH [WDP HZ RUN
UHOIQ) OUHD RQ ,7 GG FROARY )R®ZIQ)
KHIKWQHG ' 3' 3 LHOMG WFUMD  WH ERDG
IOMYMWG D GREXP HQMG GD J RYHWDQFH SRR
FOULIHG GD RZ GHUAKLS DQG IQARGXFHG SHURGIE
GDVD UMN UHSRWAQ DQG GIUHFVRU GIYHOEDWD QMDA

VHWRQY

© WQ P ROKV UHIXOWRY UHDACHW IP SIRYHG
GO UHDWG DXGWREVHYDARQY GHEEHG DQG WH
ERDUG P RYHG IURP SDWYH UHSRUANY) \R IQRWP HG
RYHWJKW SRUMRQQ) GDW JRYHWLDGFH DV D
JRYHDGFH DQG UHVIAHGFH SURUW WIDIKHUWDQ D
FRP SIDQFH REQ DWRQ

. H\ 7DNHDZ D\ V

) RUP DO HG ERDUG GIYHAEDDJ RYHUDQFH

SURI WP V DUH HAWHQWDOR HBIYDM GLI MO
QMDR  LOMI UDW CDB UMWV IQR HOMSUMH UWN
P DRI HP HQADQG HQKDCQFH RU D1} DARQDO
UHVIOHQFH © KIBI DGRSWRQDFURW RU DQ] DWRQY
10,QGDIVJIWRZ Q) RU DY} DARQVP XVWP RYH
IURP CZ DUHQHW\R DFFRXQEELON & GDD

GH IQHG SRIFIHV RQJRIQJ ERDUGWIIQIQI VDG
UH) XOUERDUS UH UHVKP HQV Z @S UHSDUH
ERDUGVI RUD GHFDGH 1QZ KIEK G W DARQZ L@
P RYH | DWMUMDQFRP STQFH I P HZ RUWFDQ
HYROH
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,QGHSHQGHQNV  DSSRIQR HONV - HYDBDARQ DG
P DQDIHP HQVR H WLDODXGMVRY LV 1QMI DOVR
HIHPWH [IQDQFIDO BHSRWQ)  IQMUDO FRQOARY
UHI XOWRY FRP STIDQFH DQG TXDDW R DXGWSV SHU
6HAMRQ R 7KH &RP SDQHV $FWDQG J®EDO
WEQEDGV IRBZHG IQWH 86 8. (8 61QIDSRWMH
DQG $XVADID WH $XGW&RP P MWMH RYHWHHV

H WALLDIDXGMRY

$® RWKDD R RU DY} DARQY GHP RQMDM
WRQ  JRYHUDGFH B IP SOP HQA

FRP SUHKHQWYH DXGVRU P DQDJ HP HQW SUDFWEHV

IQFOGQ) IQGHSHQGHQRH YHULIEDWRQ SHURWP DQFH
DWHWP HQADQG LRIMRQ SRIFIHV FRAVHD DD QHG
ZIW ERW ®FDO UHIXOMRQY DQG J®EDO EHVW
SIDFWEHV SQRKHU  IRTBZ VWKFMUHG EXWBW
H KDXVAYH SURFHWHV LQGEDW)  TZ DUHQHW Z WK
URRP |RUHQKDGFHP HOAV7KH  Z MRXWD | RWP DO
SURFHW DUH H SRHG \R MW R FRP SIRP MHG
DXGAWIQGHSHQGHFH UHI XOWRY  QRQ FRP STQFH
DQG UHGXFHG WENHKRGHUFRQ IGHQFH

7KH WQIH R UAVSRQGHQV IQGIEDM WDWZ KGN
RYHWAJ KWLV P DIMUQI  DFURW RU DQJ DARQY WLV
XCHYHQ DFURW RZ GHUALS WSH / IMMG FRP SDQHV
AVS® WH KUKHW JRYHUDEFH GVFISEH
IRBZHG E\ SUYDM FRP SDQHV ZKR RWFIMM
EHVE HHQFRP SUHKHQWLYH RUAKFXUHG SURFHWHV
/ 1 3V DQG XQDAMG HQMAAY UH BPDVKRWADDZ KIEK
KHJ KWIQVWHUH, SRVXUH VIR UMY

UHDWIG VR DXGVRUIQGHSHQGHQRH DXGWTXDOW DQG
LQH | HPRYH RYHUAI KW

$Q DEVWHQFH R WUGRMWH WHOFW  RYHU

GHSHQGHFH RQ BQJ WQXUHG DXGWRY ZHN
FKD®IQJIH VR P DQDIHP HQV DQG P MWHG  HDWD
ZDQ) MDY 1Q 1IQDCFIDOUHSRWI - RU IQMUDO
FROMRY 7KV IV ZKHH P DQDIHP HQW
UHSUMVHQEMRQY VENH SUHFHGHQFH RYHUHYIGHQRH

7KH IQRWP DARQ SUAVHOMG \R GLHARY P D

DSSHDU FRP STQAEXWOFN GHSW \VFHSWFVP RU
IRZDWG GRNQ) UM IQWIKW [P SDIUQ) GHFIMRQ

PDNQ) 2YHUWPH WHWH UV FRP SRXQG DG
WHU FROMHTXHQFHY DH VHMP [E 1Q WH IRP R

IUXG R EHU IQFIGHQV RU FRQARO |DIOUHV
5 HI XOWRY DQG IQHWRY RIWIQ YIHZ VXFK J DSV DV
G @IV WOJHIQ KHIKWMQHG VUMD

SHQDOHV RUHSXVIMRQDGEDP DI H



* RQ) IRZDWG HIHAWH DXGMRUJ RYHUDQFH Z L@
EHFRP H D VRXUFH Rl DWXWDQFH DQG | RUAMLI KWRU
WH ERDUG $V | LQDQFIDOUHSRWY) EHFRP HV P RWH
MGJI HP HQAGUYHQ DQG UMN @QGVFDSHY GLYHWAL

ERDUGV Z I@EH H SHAMG VR EH P RUH SURDFWYH

QMMRDDLQY GVFISEHG DXGVRU HYDODWRQ
DQG HQI DIHP HQAZ [RWP WH EDUVRI GVFBVXUHV
DG GFMRQPDNQ) HQXUWY WDW DXGW
RYHWMJKW UPDQV D VDHIXDG WMHU WDQ
EHFRP LQJ DJ RYHUDQFH YXQHUDELOV

, MADWYH & DVH 6 QDSVKRW

$ P DQXIDAWUQ] [P IQMYMWMG D |RUP DODXGMVRU
PDQHP HQNV IUPHZRIN XQGHU W $XGW
&RPPIMWMH 7KH WP HZRWN IQFOGHG DQQXDO
SHURWP DQFH UHYLZ V IQGHSHQGHGFH
FHWWIEDARQY DQG D LIRIMRQ VFKHGX®I |RU DXGW
SDWEHY ) RBZIQ) P SBP HOMDWRQ WH IILP

REVHYHG HQKDQFHG DXGIWTXDOW  UHGXFHG DXGIW
IQEAQIV DQG VWWRQIHU ERDWG FRQIGHFH 1Q
IIQDQFIDOHSRWY) BDGEQ) VR SRUMYH UHFRI QURQ
B\ UHJ XOWRWY DQG IQVHRY

. H\ 7DNHDZ D\ V

( 11 HPVYH DXGVRUJ RYHUDQFH LV D FRUGHIARCH
R FUHGE®! | [CDQFIDOHSRWAR) DG ERDLG

DWXWDGFH 6WKFVWUHG IQGHSHQGHQARYHUAT KW
HQKDQFHV DXGWWT XDOV DQG SURMFW
VWENHKRGHUWKVZ KIBH QI RUP DARUDG KRF
SUDPWEHV FUHDM EQQG VSRWWDWFDQZ HONHQ
FRQARY DQG LQYIW UHI XOVRY  DQG UHSXVIBARCDO
FROMHTXHQFHV
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$ VWMXPXUHG FRP SHQDWRQ | IDP HZ RUIN Z KIEK IV
@NHG VR SHURWP DQFH DQG HTXIW WRFN RSWRQV IV
WH | RXQGDARQ Rl JRRG FRUSRIDM JRYHUDQFH W
IPSIRYHV SHURWP DFH VWDMIIE  SURUMHV
SKHYHOV HFHWYH UMNVINQ DQG UHDDQV
DFFRXQEEIONV R WH YRDG VR WENHKRGHWY DQG
KDUHKRGHY/

,Q,QGD WH GDID WHYHDY D GYIGHG J RYHWDQFH
OQGWFISH $ WP DOP IQRUW R RU DQ] DARQY
RSHIDM XQGHU XQTXH VHARWIO RU UHI XOWRY
@ MMRQV ZKHH (62 3V DIH SURKIEMAG RUZ KHH
SD IV WHG VRBI® R IQEYIGXDO RU FRP SDQ

SHURWP DQFH  VXJJHWD) WDWZ KB DOMUDWH
PRGHY HIMVIQ ,QGD WH U DQ H FHSWRQY
UDAMHU WDQ QRPV 1 HDD KDD R RU DQJ DARQY
KDYH |RUP DOGMVFEVHG SRIFIHV DO QHG Z W 6( %
/2'5  SHIXOWRY W@ JWRZIQ
JRYHCDGFH P DMUW 7KH RWHU KDD UH ®FWD
VVYDARQ Z KHUH |RUP DOSRIFIHV GR QRAVH MADQG
HYHQ ZKHQ WH GR WH DWH QRW SXETFO
QVFRVHG 7KLY KL KO KW D UHFXUIQ) FKDBIQIH 1Q
SURP RMUGUYHQ HQVILRQP HQW 1Q ,QED  Z KHWH
FRP SHQDWRQ GHFIMRQV RIWIQUHP DIQ UHDMRQWKIS
WDAMHU WDQ WP HZRIN GUYHQ ZKIEK  KIQGHY
IDLOHW  UAWOARQ DQG  DFFRXQEEION  6XFK
SWDFWEHY  XQGHP IQH  6HPWRQ R 7KH
&RPSDQHV $FW DQG GDG R  IQFROAMQN
WDQUSDIHR.  HIRVRQ R WENHKRGHU WKVWDQG
IQFUHDVHG VFUWD, E\ UHI XOWRY DQG IQYHRY

&RPSDIDE® WH 6HFXWV DQG ([ FKDQIH
&RP P MRQIQWH 8 6 JLYHV \KDUHKRGHY DD

RQSD YRWh DBZIQ) WHP R DSSURYH RUUHWFW
H HEXWYH FRP SHODWRQSRIELHV 7KLY P HFKDQWP

SHHYHQV FRPSDQHV IRP  HYDIIQ) 1Q
P MDD QP HOAEHVEZ HHQ SD. DQG SHURWP DFH $V
JEEDO IQHVRY IQFUDMQI®  H SHAW VP IOU
WDQUSDIHQR\ DQG DFFRXQEEIOW ERDUGV 1Q ,QGED
PD IDFH JWRZIQ) SUHAAXH VR \AWHQIWHQ
GVFRVXWH WDWRQDB! DQG SHURWP DFH @NDJH
HYHQZ IMWRXWD I RUP DORWD) P DQCDM

N/



&ROFWHY RU DQVDWRQY LQ ,QGID DUH DWGELI HIHQW
W HV Rl P DXUW Z KIBI VRP H DIH DDIQQ) Z W
EDVE  IQMUDWRQDO FRP SHODARQ JRYHWCDGFH
WHQGV R GVFBVXUIH RWHY VWODUHO RQ IQRUP DO
VWPV 6XFK GUDR A WPV GR QRWMFDBI DV
FRP SDQHV JWRZ SIRHWRQ@OH RU SUHSDWH
RUDQ] DARQY IRU H WALDO FDSMEO ,QAMDG  IW
SUHYHQW RU DQYJ DARQY VR P RYH SDWANKH QDVFHQW
WIUH R IQFRSRIDAY VAEWBIYHY R H HEX\WYH
FRP SHOOMRQ GWBRWUH  ZIWIQ  WHU
RU DY} DARQY

8P DMO H H-XWH FRP SHODWRQ IV D @R XV
WMAR JRYHUCDCFH P DXUW  YRDIGV WDAHP EHG

WDQUSDUHGR.  SHURWP DQFH DI QP HOAMDQG BQJ

WP  YDOH FUDARQ IOR  UP XQHIDARQ
IDP HZ ROW W QDO FUHGEIOV VR IQYHWRY DQG
UHI XOWRY/ DO\H

$V VFUMD.  IOMOULIHY FRP SHOUDARQ VMAKPUHV
WDAUHP DIQ RSDTXH RUDG KRF Z I@EH IQFUIHDIQI ®
YIHZ HG DV JRYHUDQFH Z HONQGHWHY UDWHU WDQ
GUDR SWDPWEHV

, MADWYH & DVH 6 QDSVKRW

$Q ,QADQ WFKQR®J\ FRP SDQ  WHYDP SHG W
H HEXWH FRP SHQUDARQ | LIP HZ RIN R IQFGXGH D
WDQUSDIHQN  SHURWP DQFH @NHG  SRTF\ ZIW(
(623VWHG VR ®Q \WMP FRP SDQ SHURWP DQFH
7KH SRIA IV SXEF® GMFEMVHG 1Q WH DQQXDO
UHSRWADQG UHYLHZ HG DQOXD@® B\ WH UHP XQHUDARQ
FRP P MWH ) RBZ Q) P SBP HOMARQ H HFXWH
UWIQARQ P SIRYHG \KDUHKRGHUDSSURYDOUDW) V
IQFUHDVHG DQG WH FRP SDQ. UHFHYHG UHFRI QURQ
IRP SUR[\ DGYMRY 1P V I RUUREXVWD RYHUDGQFH
SWDPWEHV

. H\ 7DNHDZ D\ V

( HTHPWYH H HEXWYH FRP SHOUDWRQUHT XILHV

| RUP DOWDQVSDUIHOADQG SHURWP DQOFH @NHG
1P HZ RUNVWDWDI QP DQDI HP HQMNGQFHQAYHY
ZIWEQY WP RU DY} DWRQDA ROV 3RIFLHV
VKRX@ EH SXEGF® GMFEVHG DG SHURGEDD
UHYLHZ HG\R P DQEIQ\WENHKRGHMKXVNDQG
UHIXOWRY FRP SOQFH * DSVIQSRIA RU
GMFEVXUH FDQXQGHWP IQH I RYHUCDGFH
FUHGEIOW Z KI®! QMI UDARQR! HTXIW EDVHG
LQFHQAYHV DQG SHURWP DQFH P HWEEV

VIWHQI WHQV ERDUG RYHWAT KWGUYHV VX\WWRACDE G
YDOH FUHDARQ DQG I QDY VARQJ FRUSRUDM
JRYHUDGFH
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YRDEY VRGD DH CRW FRQURQMY D QIO
JRYHLDGFH FKD®IQIH EXWD FRQYHUHQFH Ri
SUHWXURV VIXFK DV J REDOXQFHYBIQN  UHI XOWRY
FRP SO[ W ( 6* LOMIUDWRQ VXFFHWIRQJ DSV DQG
DFFHBADAQY)  WIFKQRBIIEDO FKDQIH  7KH
HQVILRGP HQAKDV FRP SHIBIG ERDLGV VR CRWFRXQN
WHUVKRWD EXWOQAMDG VR DWHW WHU DELOV
DQG [PSWRYH WHU UHMIHGFH DIDIQAV WHWH
FKD®IQJ HV

© KDWIR®ZV ZIW WL SDK R DWHWP HQVLY
IGHQM\ Q) JDSV 1Q DZDHHW WDIQQIV DQG
GRP DIQ H SHWH VR IRUMVHH WMV 7KH VXUH
UHVSROMHV IQGEDM WDW.J BEDOXQFHYIIQN DQG
UHIXORY FRPSG[IW UHSUAWVHQOW WH P RW
SUMWQJ FDSDEIOW JDSV * HRSROAFDO YROWDV
WKUWY WDGH G QDPIFV PDQ FWG ,QED 86
UHOMRQV DV D SRIQVR FRQFHWD ZKIFK KDV QRZ
UDFKHG D SROVR WEEIOV GDB SURWIFMRQ
HIXOWRQY DG FRRWERGHU  UHIXOWRY
GYHUHFH KDYH FUDMG DQ RSHUIDAY
HOQVILRGP HQAZ KHIH ERDUBV P X\WAP DNH GHRMRQY
ZMW ICFRPSOMW YMEIOW DQG  FRP SUIHWWHG
UHVSRQH ZIQGRZV 7KLV XQFHYBIQN IV VAKPUDO
WDAMHU WDQ P\ FOFDO WHTXIWQ) ERDUGV \R P RYH
EH RQG HSMRGIE UHYIHZ V VRZ DG FRQAQXRXV UM
WMQ  VWHOUR SOQQQ) DG HWUIDO
LOM@ HQFH

0 RIHIRZ DG BRNQJ ERDUGVDUHUHVSRQEQ) E\

HP EHGEQ) UMOHQFH IQR J RYHUDGFH SURFHWHY
GYHII Q) $, HQDEGIG UNP RQVRUQ) FRQGXFWY
UHI XOUH WALLDCEUH LQIV VWHQIWHQQ) VFHQDUR
SOQQQ) DQG GUZIQ) RQ GRP DIQ VSHFIDDAV \R
DQAFISDM UHI XOWRY DQG P DFUIRHFRQRP [E \KILW
7KHWH ERDGV DIH QRWVHHNGQ) FHURIQN EXW
SUHSDUHGQHW 2 WHY DUH VWODGDSWY)  BDYIQY
H SRVXUH Z KHUH.J RYHUDQFH | LDP HZ RUNVH IMAEXW

DUH CRWRSHUIDWRQDD HG DVWKH VSHHG RI FKDQI H

(6* IQMIUDARQ HP HUHV DV D VWFRQGDY EXW
SHUMMQANFKD®IQIH Z W ERDGV 1Q ,QED : KIG
IZDHHW IV IPSIRVIQ) H HPXWRQ FDSDEIOW
UHP DIQV XQHYHQ %RDUBV DFNQRZ BIGIH WH QHHG
IRU (6* I0HQR DQG DH UMVSRQEQ) WIRXIK
REERDGQ]  (6* HSHUIHQFHG  1QGHSHQGHQW
GUFARY HWEDO DGYMRY  WXSSRW DQG
VWKPMUHG ERDUG HGXFDARQ +RZHYHU WH J0S
EREZHHQ 1OMQAN DQG [P SGP HOMWRQ UHP DIQV
P DIMUDORUP DQ. RU DQlJ DARQY

6XFFHWRQ SOQUQ) FROMXHV \R EH D GHHSO®
URRWMG JRYHUDQFH YXQHUIEION SDWEXOWD 1Q
SURP RMUGIG HOMAN 5 HVSRQWHV KL K@ KWZ HDN
GDGHUKIS SISHIDHV @ MG ERDG IQYROHP HQW
DQG IQ RWP DOGHFIMRQ P DNQJ ( YHQ Z KHUH IRWP DO
VXFFHWIRQ | LDP HZ RUN H IMWWH  RIWQ K J B
VR NHHS SDFH Z IW JURZ W SURIHWRQDD DARQ DG
VADMIIE FRPSG[IW WHQRFIQ) WH GYIGH
EHVZ HHQSRTP\ DQG @YHG J RYHUDGFH SUDPWEH



$ P DU FRRWFIWG FKDIIQIHV IDQIIQ) 1URP
VEBIQAP DQDJ HP HQADQG GDVD UHDGAIGHW VR FLRW
ERGHU FOHQN JRMHUDGFH DG UHIXOWRY
@EHDY DARQ 7KHVH IWXHV Z KIBI B\ SUHYDBIQW
SRIQMR D FRP P RQ FROMDIQVIQUX! | IEIHQADFFHW
W UDOWPH IQRPDIRQ GJIMIO IQAIKW DG
VSHFIDO HG H SHWWH DAWH ERDUG BIYHO

&ROPWHD WHVH LOWI KW VXJ J HWWKDWERDLGV 1Q
,QGIDDUH 7 DUH R WH SUMMMQI FKD@IQJ HV DQG DUH
P RYIQ) \VRZ DUG DQAFISDRY JRYHUDQFH EXVWKH
GHSW R FOSDEIOV YDUHV VJQLEDQ® ®DYIQ
PDQ H SRHG VR FRQMHUIQ) MWV L SURDFWYH

PHDWWHY DH QRW IQMMWRQDOHG RU
IP SEP HOMG

6ICFH QR ERDUG FDQ EH IX@® IQUXOWG ILRP VIXFK
XQBUHGIFVEELON \WH HP SKDVY RQ UAVIAHQFH RYHU
FHWEIQN Z IOEH 1P SHDWH $V RQH UHVSRQGHQW
GHVFUEHV HIHPWH JRYHECDGFH DV yWH
IOMMMRDD DARQ R DI AW GH IQHG E\ \WH DELOW
R DEVREE FRP S®f W Z MWRXWSDUDOMY EDDQFH
H SHUP HQMWRQ Z WX DFFRXQEEION DQG QAMQ DV
IOMOD R IXWUH WEN-KRTGHY DV VR FXUHQWV
RGHVD 7KLV SHYSHAWYH UHGFW D \WKLWQ ERDUG
WICNQJ [URP UMN DYRIGDGFH VR DGDSWYH RYHWAT KW
1Q DQ HMURQP HQV GHICHG B\ YROWMW DQG
FROMHU HQFHRI UMWY

. H\ 7DNHDZ D\ V

YRDGY DH IQFUDMQI® FKDBIQIHG B\ WH
FROMUHFH R H WALLDODQG LQMUGDOI DRVRY/
VXFK DV J@EDOXQFHWEIQN ( 6* REQ DARQY
UHIXOWRY FRP SB[IW DQG VBBIQN FROAXIW

6XFFHW 1Q DYUUDAY WHWH  SUHWXUHV
GiSHQEGV RQ  IQOMMRQDDIQ]  DQAFISDRY

JRYHLDFH HPEHGEQ) WWHDUR SOQQQ

H SHW FRXQHO FROMXRXV 6GDIQ) DG
WIN-KRGHU HQIDJHP HQNV IQR WH  ERDUGY
WWP 6WHIWHQQ) GJMIODQG DCDOWEDO
FOSDEIOMV HQKDQFIQ) (6% DQG FRP STQFH
HSHWH DG IRPDOIQ  VXFFHWRQ
\ADWAI [HV DUH FUMEDOWR WDQV RWP 1Q) UHDRWYH
RYHWAI KWQR SURDPWYH \WZ DUGVKIS
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7KH UHVSRQWV 1IQEFDM WDW,QEDQ ERDUGY DUH

IQFUHDMQIO© UHFRIQ Q) LQQRYDWRQ DG IRZ DG

GRNQ) WICNQ) DV JRYHLDGFH UHVSROUELMAHY

QRW MW PDQIHP HONV IQWDAYHY — $FLRW
RU DY) DARQY  LQQRYDARQ IV IRAMUHG WURXIK D
P[L R VWKAXUHG PHFKDQMWPV DQG IQRWP DO
SWPWFHY W QD@ D JUWDGXDOKIWIURP HSMVRGE
GVFXWRQV \R P RUH GHIEHIDM | RUAVLI KWGLIYHQ

JRYHWCDGFH

$ WJQUEDQN SIRSRUMRQ R ERDWGV HP EHG
LOORYDMRQ WURXIK WWMFKQR®J\ DGRSVIRQ DQG
GL] MDOADQVI RIP DMRQ Z VK $, DXVRRP DRQ DQG
,QGXWA HP HUJIQ) DV FRP P RQ IRFXV DUHDV
0 DQ ERDUBY DPWHD HQFRXUDI H P DQDJ HP HQMR
HS®RH QZ WFKRBIIHV XSIWGH SURFHWHV
DQG EXIES | XVUH WY UH GFWY) DQXQGHUMIQEQ)
WDWGL MEOFDSDEIOW IV QRZ  IQHSDIDE® |URP
®QY WP FRP SHIMAYHQHW ,Q VHYHWDO FDVHV
IQQRYDARQ RYHWAJKW IV VXSSRUMG WURXIK
GHGIFDMG FRPPMWWHV \VKDGRZ  ERDWGV
HYHUH PHQRUQ) SWRIULPV FHOAHV R
H| FH@QFH RUI RFXVHG WDP V IQGEDAQ) DP RYH
VRZDG IQMMMRDD Q) IQQRYDARQ UDAMHU WDQ
WHDWQ) MDVDG KRF H SHUP HQBARQ

6FHQDUR S@QQQJ HP HUHV DV D UHFXUKY DQG
IQFUDMQI® P DIMUH SUDPWFH %RDUGV DUH XMQJ

WAKFXUHG yZ KDMLp GVEXWIRQVY VR DQAFISDM
JHRSROANFDOKLW WHI XOWRY FKDQIH

VXSSO FKDIQ GMXSWRQ DQG  WFKQR®JIEDO
EUDNMRXIKY ,Q PRUWH DGYDQFHG H DP SGV
VHQDUR SOQQQ) IV WHDWG DV D FRQAQXRXV
GVFISTH WAKHU WDQ D SHURGE H HUFWH
VWHQWHQQ) RUDQIDWRQO UMMHQFH DG
HOEQY IDAMU VWDMIIE  UHVSRQHV  GXUQ)
SHURGVR XQFHUWEION

$QRWHU QREE®! WHQG IV WH XVH Rl H VIMULQDO
HFRV\ WP VR VP XOW IQCRYDARQ 3 DWZHUKISY

ZIW VBWXSV DFDGHP IE  IQMMARYY  IQGXAVA
ERGHV DG WFKQR®J\ SWRYIGHY DWH EHQI

GYHIDIHG WR SIRWQHZ  1IGDV. WWW HP HUJIQ)
VROMWRQY DG DFFHW  VSHAIDDHG H SHUNH

Z MRXWRYHH WIQAQ) IQMEDOUHVRXUFHY + HH
ERDUGV RWQ SO D FDEOWE REI B\ HQGRWQJ

FROERUMRY/ VHMQ) JXDBIDO DQG DO QQ)
H SHUP HQEMRQZ W BQ) WP VIADMJ\

+RZ HYHU WH GHSW( Rl ERDUG HQJ DI HP HQAYDUHV
ZIGHD : K® VRPH ERDGV GHP RQMDM
VRSKIVAWFDMG SUDPWEHV VIXFK DV IQQRYDWRQ EHQJ
D WBQAQ) DIHQGD MP  HWAQDO H SHW
EUHIQIV GULMO QMDA  IQUDWYHY |RU
GUHAVRY DQG H SHUP HQMMRQ ZMWK QHZ
JRYHUQDQFH P RGHY RWHY UHO RQ 1Q UHTXHQW
EWIQARP 1Q) VHWIRQY RUKLI K BIYHOGMVFXWIRQY
VXIJHWQ) IQCRYDARQ UHP DIQV SHUSKHDOWDAMHU
WDQ HPEHGGHG 1Q JRYHUDFH W\WP
5 HVSRQMHV VXFK DVyP DQ. Z D \b RUYL $p SRIQMR
XCHYHQ DMEXDWRQ DG



[QWRP H FDVHV @ WG |IRUWP DO DARQ R ERDUG GIG
[QRRYDARQ SUDFWFHV

2 YHDOWH | LQEQIV VXJ I HMWDAERDLGY 1Q ,QED
DUH DWGLIHHQVWRIHY R IQCRYDWRQ P DMUW
/HDGQI ERDWGV DWH GHEHDMY EGIQEQ)
IRHMVUKW WFKCQRB®J\  RYHUMIKW  HFRM VWP
SDWZHWKISV DQG J RYHUDQFH H SHUP HQMWRQ \R
EX®G UMMHQFH 2WHY WP DQ FRP SIQFH
RUHOMG ZKHH IQRYDARQ IV HQFRXUIDIHG
FX@UD® EXWCQRWM HAWI RYHLCHG VAKRMUDD  7KH
GlLIHHQADRULY QRMOMOWVEXWEMAISTH YRDUGV
WOW IQMMMRQDOH  IQORYDARQ WURXIK  UHIX@U
DHQGD WPH FODU DFFRXQEEIQON  FDSDEIOW
EXGIQ) DQG P HDVXUHG H SHUP HQMWRQ DWH
EHWMAU SRMRCHG VR FRQYHW XQFHWEIQN  IQR
G WP DGYDQAIH

DERSWRQ " HAFDMG
i @%wm ” FRP P LWV )
. H\ 7DNHDZ D\ V
([ SHIP HQBARQZ IW GHZ 6AHCDUR
7 JRYHLDQAHP RAHY ’ SoOQQ
l\(—j YRDGV 1Q ,QGD DH IFUDMQI® @NQ
IQQRYDARQ DQG IRZDWG BRNQI WIQNQI W
i 6% ’ 1 > sm?mov ’ GQ WP UHVMHQFH DQG FRP SHWAYHQHW
( HHPWYH ERDUGV GR QRWMHDWQQRYDWRQ DV D
([ WALQDO " MO SHUSKHDO IXGFWRQ WH HPEHG W IQR
H SHYEUHIQIV QMER LAMDAYHY JRYHULDQFH  WAKRWUHY  GHFIMRQ P DNQJ

SURFHWHV DQG UMN IDP HZRUWV %4 IRWMUQ] D

SHOAH 3DUEHIQ) Z W FXO¥WH R HSHIP HOMWRQ ZIWIQ FeDU

i R llAn0 QA > i ALEALRORFRUULAY > JRIHUDFH XD WH HKDQFH
RU DQJ DWRQDO | RUAMI KW VDM IE UHVIOHQRH

DQG WH DEIOW VR FUHDM VXMBICHG FRP SHWAYH
DGYDQM H
,Q DQ HOMLRQP HQWGHICHG E\  DFFHOADWY]
FKDQIH DQG @ WG SUHGIFEEIOW ERDIGY WDW
IQYHVAIQ UMAIHQFH FDSDELOW DQG | RUAVL KWZ @
EH EHVWSRMWMRGHG \R VDHIXDWG BQ WP
YDOH
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$VRU DQ] DARQVP RYHIQR YROWDV DQG XQFHWRIQN Z LQIR BQI HUEH
HSMRGE WH. Z L@EHVIRKPMUDO: HRSROAFDQHDD CP HQN P CRIRHFRGRP [E
SUHVVXUHAV DQG UESIG WIFKQRB IEDOKILWKDYH | XQEEP HQMEI® DIMUHG \WH
FROM WOZ KIEK ERDUGVRSHDM 7KIYIVCRADWP SR GMXSWRQEXVDQHZ

RSHDAJ UHDDW

7KH PHWDIH IURP WLV WXG IV FODU ,QEDY
JRYHCDGFH DUFKMWRWUH IV GUHD VRXQG EXW
EHKDYRXWDO FROMMGR IV VMDD P DUMUKQ

5 HI XOMRQ KDV VHWKH | GRU BDGHWAKLS EHKDYIRXU
ZIO QRZ GHMPIH WH FHI) 9RDGY WDW
IQMMMIRQDDH  HOPMRQ  WRXIK W RURXY
HYDOOWRQYY  HWALDO  SHYSHAWHY — DQG
FROMXRXV GDWIQ) Z @ GHP ROMDWM \WRQI HU
DFFRXQEEIOV ~ FUHGEIW DG IQMHWRU
FRQIGHQFH 7KH SDIK |REZ DG IV CRAMGFUHP HQEO
FRP S®QFH EXWFXGMUDCHP EHGGIQ) JRYHUCDGFH
DV DVKDUHG HWIE UDAMHUWDQD SHURGIE FKHFNDAV

7KWV P RP HQVFD® |RUERDGY R UDWHW WHU
WKH JRYHUDGFH P DXUN CRWIQ IRP  EXWIQ
SWPWEH DQG VR TXHVARQ Z KHWHU WHU FXUHQWY
DSSURDFKHV FDQ NHHS SDFH ZIW DFFHBUDAY)
FRP SG[ W

Z |@QFH D\ HDURI

WMAQ) Rl SUHSDUHGQHW
UHVICHQFH DOG MGJI HP HOW
YRDLEV VKDWDQUELS DV
FKDQIH FKD@QJ H GU DF\
DWXP SMIRQV DQG HP EHG

| RUHVLJ KWQVR GHFIMRQ

P DNIQJ Z L@EH EHVW
SRVIVIRQHG VIR VXAWILQ WKW
DOG®RQ VMLP YDOXH
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7KH J REDCEXVIGHW HQYILRQP HQALY XQGHU RIQJ D
VIWKFXUDO UAVHW 9 ROMBI P DINHW  DFFHOIUDAL

WFKQRBJ\ P\ FON DQG GHFERIQ) IQMMWRCDOAKMN
KDYH HBIYDMG JRYHUDGFH ILRP D FRP S®QFH
IXQFWRQ VR D FRUIH GHWAP ICDQWVR  FUHGIEIOW

7RED IQHWRY  WHIXOWRY DG VRFIHW
IQFUHDMQI® DWHW RUDQDARYY CRWVRQD E\

RXWRP HV EXWE\ WH TXDIW Rl GHFIMRQ P DNQJ

WDWBURGXFHV \WHP

$JDQMW WY EDFNGIRS WH ,QAD / HDGHUKIS
&RXQFICE\ 7KH7IP HV* LRXS 1QFRMERDARQZ WK
0*& *@EDO 50 $GMRY  FRQGXAWMG D
JRYHCDGFH EDHG VXUWYH  EHVE HHQ $XI XVWDQG
6HSWP EHU HQDIIQY) RYHU  &; 2 GVHO
GDGHY DQG ERDWG P HP EHY DFLIRW QAMG ,QAD
DQG RHUHDY  XQDAMG  SUYDM  DQG
/13 SDUEHIKIS HOMMN 7KH WXUH  UHGFWMG
GHHS H SHUHQFH GUYHQ SHYSHPWHY ILRP WH
ERDUERRP  DQG H HAXWYH GDGHUKIS

7KHREMPWH Rl WH VXUH. Z DV QRWR EHQFKP DN
FRPS®QFH EXW VR VHYH DV D SWFWEDO
JRYHUDFH GDIQRWME ZKIFK HIDPIQHV KRZ
JRYHLDQFH WP HZRUW RSHIDM 1Q SWDPWEH
DFIRW RZGHUKIS VKRV VHRRY DQG
GDGHUKIS FXGXUHV VWHHNY VR XQGHUAMQG Z KHWH
FDSDEIOW J DSV EHKDYIRXUDCSDMADY DQG P DU
GlLIHHQFHV SHOMDQG Z KHWHUI RUP DOAMKXPMUHV

WDQUDWM IQR OYHG J RYHDGFH

7KH 11QGEQIV WKRXG EH UHDG DV GUHPWRQDODQG
QA KWBIG UHOPAY WH SHYSHPWHY R VHQRU

GFMRQPDNHY WDKHU WDQ  \WDWMFD®
UHSUMVHQMYH FRQFOMRQV 7KH VIWHQIW R WH
VXUH @4VIQWH GHSW DQG FDQGRXUR! UMVSRQMHV
IURP WRVH GIUHPD DFFRXQEE®! |RUJ RYHWDQFH
RXWRP HV
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2 Z QHUKLS WSH GMMEXVIRQ
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