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IRFHVR WH 6RAMHD2 FHDQ

&DQRPHR WH WRU\MG WKEMBVR P\ W EH UHP DI IGHG | RUDQ DRWYH UMY R
$QEUPNEDV P RUIH WDQKXP DOWRUIHY : KIGWURP D VFIHQNIE SHYSHPWH P\ W FDQEH \HHQ
DVARP HWLQJ Z KIFK GHHGVR EH EXWMG VR QD@ D IRWP R WG Z KIEK HFRGHVDQ
R \WQ\RSKIMAFDMG XQGHWWBQEQ) R WH Z R@ 7DNH WH \KDP HQR WH $P D] RQZ KR
XQEHWWDQG WH FKHP IEDCSUIRSHWMAVR! GlLIHIHQASOQN DG WH YDUHG HIHFWR! P L[ LQJ
WHP Z W RMHUMKEWBGRHY 7KHUIIQAQIV Z KIEK D FKHP IMAZ RX@ H SUMWDVIRP XOH DU
SDWHG RQLQWH IRP R WRUHVRUYMRQ/Z KIFK DSSHDUIQWDGFH WIAMY VWHB D Z D\ R
FRP EIQQ) WHVH\ZR IRP VR H SUMRQ WH P\ WIE DQG WH VFIHQNIE VR FRQH DQ
XQEHWEQEQ) R WH P RUH WDQKXP DQZ R VR SHRS®I Z KR DUH XQDE®! R DFFHW/WH
OQJXDIHR WHFH' $QGFDQWIVNGG R WRYWEY KHS VR FRIGHFWSHRS®! Z IW GMEQN
SOFHVDQG FRP SB[ |RFHV

9RFHVR WH 6 RAWHQ?2 FHDQLFREFHYHG DVD SRHW \FIHGFH FRIDERIDARQ EHVE HHOWH
SRHW @ DEHW/ HZ LV:  L@DP \/DQG WH P DUCH HFRBJ IMVHQ) WHHUIQ Z KIEK Z H Z LGDAMP SWR
DQZ HAMHVH TXHWARQYWURXI K FUHDWYH SUDFWEH  7KH VHTXHQFH R SRHP VZ LGFRP SRVH DQ
XQRTQ) P\\ME GDP D Z KIEK SHYRQLIHVDQG KL KO KW IQMU BDMRQKISV EHE HHQ

QLI HHQAD\ HYR WH RFHDQDQG WH HFRX IMP V/Z IWLQ WDV Z HODV FKDQJ HV DVWAH [EH

HGJ H DQG LQWH DWP RVSKHUH 7KH SRHP VZ 1@ LYH YRIEH VR GLLI HIHQAFKDUDRWMY DQG | RFHVR
WH RFHDQ \IXFK DVWH FRP SRHQVR' J BEDCRFHDQ FLUFXOMRQ WH FUHDMUHV Z KIEK LQKDEIW
WH QLI HHOAREHDO @ HY DQGWH IRP VR IFHIQDQG B\ WH REHDQ +RZ GRWH \SHDN' $V
IQEYGXDORUDVD FKRXV' : KDWSRHWE | RUP \KRX@ HDFK YRIEH VBNH' $QGKRZ \KRXTG WH.

FRP P XQEDWM Z W RQH DQRMHU

%S&N BCFU - FXJr 8 MBN T LVD 1RZ IFK EDVHG SRHWDQG WDFKHU D ®YHUR MDQGVDQG
WHVFD $1\WUP DQ \ HDW/\SHQMMDFKIQ) IQ\FKRRY \KH FRP SBMWGDQO0 $ IRBZ HGE\ D
3K 1Q&UDWH: UMY DWKHS($ +HUILIKAERRN ' HFHSWRQ,\MDQG Z DVP DGH IQR DQ

1P P HYYH LOAB@MRQLOD WHSTFD $ QBUPWE KAWDQG KHIWHFRQG ( BEXV Z DVSYXEQKHG IO

2 AREHU 6KH LVFXUHQ® Z RINQ) RQD ERRNR FUDWYH QRQ | IFWRQRQ$ QEBUFWED DV
Z HODV\HYHIDCRWHUS QEURAE SRHW SURVFW

%S+HO' FFSIVDQHFRBJ IFDCP RGHBIUZ RINGQI Z MIQWH ( FR MP \/7HDP DVWH YAIMIK
SQBUWE 6XYH 6KH LVIQMIMG IQKRZ HOMURGP HQBCFKDQ) H IQ OHGFHVWH
EIRITHRIWDSK R \SHFIHV DWHFRE] IFDADQG HYRGWRDY WP HVFDBN +HUUBHVHDUFK KDV

| RFEXVHG RQHYHDAP SRYBQASRDNSHALHVIGFOGAQ) OQMEQ K FRSHSRG FUMBFHDQY DQG
$QEUFWE . UO6KH 1D SDWIRQDW VFIHGFH FRP P XQEDVRUDQG Z DVIQROHG IQGHYHBSIQ) WH
SRGFDW 2 FHDQV/& RX@ 6SHDN



" &&T" | 4
7KHEWRY R WH . IGQH V& RS\

, Z I@KDUHWHWRY R P\ FROHYDWRQZ RINRQWH YRGBIDQVFRS\ R $XURD $XVADDLY D
ERRNZ KIEK IVEXYMD Z W DVP XFK R IWRZ QWRY DVWRH WMKRGVIQIWSDIHV $VD

FRQHYDVRU WH SK\ MEDODWUH R' DQREMPAY R WQWH WRY Z H BDG | LR XQEHWADIQG
Z KDWMYP DGH R DQG Z KHUH IMKDVEHHQ \R Z H DU DEGI VR FDUW RXARXUZ RINRQIW

© RINQ) RQRXUFRS\ R $XURID $XVADD DQG J HMGQ) VR NGRZ. W SK\ MEDOP DNH XS DQG LI QY
R XVH , KDYH EHHQWKENE\ KRZ WHWWRY R WH FUHDWRQR! WHVH ERRNVKDVAR YIYIGD
FDSWWUHG WH LP DI LGDWRQVR \R P DQ SHRS®! Z M HDFK FRS\ JDIQQ) IWRZ QIGHQM RXY
DVWH . IGHV FRS\ ) IRP WHWSH \HVWE\ WH FUWZ RQWHUMVGRZ\ FDP'S \R WH ERDUBV
PDGHR WH SDFNQ) FUDWVXVHG VR WDQUSRWWMHUI RRG  DQG DFFRXQIVZ KIEK \IXJ J HWAMH
GDWHUXVHG RQWH EIQAQIVFDP HIURP WH \DGGBVR WH KRUHV

- MRABDGAQ) D Z R WHVH VP SO ERXQG ERRNV/DTHDG. D\ \R P XFK DERXVINH Z IGHUMRY
R WH H SHAWRQ , Z OKDW\RP HR WIVMRY WURXIK P\ [QI KW.J DIGHG GXUQ) P\
FROHYDWRQZ RINRQRXUFRS\  Z M\ RX DViIH AP SRXP  DVD FDVH WG R KRZ \WWH G
R WH P DMUDOW R DQREMPWFDQEUQ) W P RW WDQ KXP DQ WRWY \R @H DQG DOR UH BFW
EDFNRQWH YH KXP DQWRUHVR WH SHRS®! Z KR Z HUH WHUH DQG P DGH WHP

" NDF &/BOT VD ERRNFRQHYDVRUDWKH %:GBIDQ/ LIEUDURY Z KHUH WKH Z RN/ RQREMIFW

IURP DFURWWH 6 SHFLDCR RBIFWRQY [ RP SDS\ XV UDJ P HQAVDQG 0 HAHYDAP DQAFUSW R
HDU® SUQMG ERRNYDQG FRQMP SRIDY DUYANV ERRNY/

PDIHVR WH S IGH V& RS\ > FHAW/ARGBIDQO0 DS SRRP %I
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3VHXGRP RBKV

3\HXGRP RSKV VD 11 DERXWERXEMY ERGHV K\ SQRVYDQG GVDSSHDDGFH WY/ \WJ HG
DFURWWUHH GFDWRQ/ D EHDFK KRP H VR J IDQADP P RQW | RWY D P DUCH EIRRJ\ OERIDVRY
G Q) FXWB VK FRI QUWRQDQG WQFDP RXI @I H DQG DQDXAR H HIFIVH VR | DFLOYEMA RXW
R ERG H SHIHZFHV 7DNQJ P XGE®I DSSTFDMRQ/R WH WP SVHXGRP RSK RUIDOH [ RWP

DVD SUHP M WH 1 LE WICN/ WURXI K GVSDUDW WRUHY Z KHIHQWH RUJ DQE ERG VERXQEDY
DJ DIQMINH Z R EHFRP HV UIDAFD@ DAMBHG

7KH LB RSHQVXS VHYHIDIDYHQMHVR WRXI KWDQG HWLEDCSUREGP DWEV UHDWIG \R P RUA
WDQ KXP DQWRYWED 2 W ID® FRFHYHG DVD B SURELQ) \FIHQMLE UNVFDUFK IOR
FXMBI VK FRI QURQ WH SURIPWRRNVHYHIDOZ HYHVEH R EHFRP 1Q) D WRY WD

DP ELIXRX\® IDWHUMDQGCDFWFD® \RG 7KH Z HLBGHWR WH H SHUHGFH DQG WH
FRP SB[ W R FXW8I MK QHZ RUDV GIG R DQ DWRFLDWYH DQG DEWH DUDWH P RGH KIQIHG
RQRGH FRFFHSWZ W P XGAS®! VFLHQMIE  SKIBVRSKIEDODQG DHWMHWE DSSTFDWRQY WH
SVHXGRP RBK RUD VHFRQGGERG. ) RREUH R \FIHQAVZ RINQ) DVWAH 0 DUCH %4R®J IFDO
$VRFIDWRQ Z W WHUYREFHRYHUH SOIQQ) KRZ XN VK FUDWM | DOH IQNERGHV DUH
FRXQMSRHG B\ (DUDWRQIRP 7KH* DWZ D\ ([ SHIHZFH 9RFHG E\ 5REHWW) RQRH

* DWIZ D\ [VZ KDVWRP H P LJ KWFD@D SDUD VFIHQWIE \RXUFH XMQJ ELCDXUDORXQG VR FUHDWM D
VHFRQGGERG IRUBPRMYILZIQ)  7KH LB VWRY VBNHVRQD P RUH WDQ WIKFWMUH 1Q
UASRQH R LW FUHDMUHO | REXV GRABAROLQ) IWFRP SRGHQVEXWDGEQ) WHP \RZ DUBVD

SUIRDHDMRQR! \Z WY TXHARQ/

4BN , BVGN BOLYDQDWAYM LB P DNHUDQG 3K UMVHDUFKHUDW 1QJ WRQBFKRROR $WEDVHG IQ
QIIKRQ 8. +HZRIW/Z WP RYQ [P DIH W WDQG \RXQG R H SBWH WH FROMKFWRQR
RIXP DQZ RIBVDQG \SDFHVIQZ KIEK HFR®J IEDONGRZ BIGI H IV SURGXFHG +H LV FXUHQ®
GHYHBSIQ) D SIRMIPNDERXWEHSKDBSRGY WENAY \VFIHQAP DQG OERDWRUHY Z RN
DBQIMGH UMHDUFKHY DVINH & RP SDUDWH & R QUWRQ/ DE 1Q& DP EUGIH +H KDV\VFBHHHG

Z RINZ LGHO Q1 HWAYD® DG J DBV SXEQKHG DQG J LYHQVBGY DQG VHP LQDWYVRQ

H SHUP HQBXCDQG HWD\ (LB PDNQ) WH SRINFVR GH H WIPWRQ DQG DQP DOHP IRWEV +H LV
D FXUIDRUDW HYRQKILH & RBIPWYH 1Q( DWERXWCH DQG XQ9 RUD D P RQK® IRXP | RUDMNV
PRYQ) [P DIH IQ@FDWRQ/DBQ] WH 8. VAR HDWFRDWY
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0 RUH WDQ +XP DQ 1 DUDMYHVIQ& ROMP SRIDY ' RFEXP HQMLY

7KLY SDSHUH] DP LGHVKRZ FRQMP SRUDY REVHYDWRQDAGERFXP HQBW FIGHP D DUEXDWA

P RUH WDQ KXP DQDUDWYHVWIURXI K WUHH GMAPASHYSHRRYHY ) IWAH WDQFHQGHQN
SHUSHAWYH H HP SOLHG E\ YUDND DQG 6DP \DUD HP S®\ VD QRQ YHUEDO

\X P SKRQE DHWKHWE VR HYRNH D GMGH RURYHDUFKIQ) FR\P IE SUVHGFH SRMRQQ) \WH
CRQXP DQDV\KXETP H DQG DOHIFRP SDWQ) 6HFRQG WH FRH MMOADCSHYSHAWH DVVHHQ
10) IYH' HIEDMGWR 21X XVHVEQ WEME \KRW DQG P 1QP DAKXP DQLOMYHQARQR
| RUHJ URXQG WH SDUID@ICDQG FRQMXRXV SUVHGEFH R QRAKP DQHQMAAY | RAMUQ) DQ
DWHQHP HQAIR \KDUHG HFR®J LEDOK\ WPV 7KILG WH [P P HWIYH SHYSHAWH HP ERGHG E\

/ HYIDWDQ DQGO HDGRZV: DIV MW LLIXVHV FROSVHVWH ERXQEDY EHVE HHQ
\KEMPADQG REVHYHUWURXI K GMRUHQAQ FIGHP DRI UDSK\ DQG HP ERGHG VHQRY

H SHIHGFHV GUDZ 1Q) WH YIHZ HULQR WH DI | HPWH P DMUDDV R \WH QRIKXP DQZ R 7KLY
FRP SDUDWYH DQDOMY HQJ DJ HV'Z W SRWKXP DQUDQG P DWUDQMIMHRURY [(FOGEQ) REMIFW
RUHQMG RQR®J\ DQG DI | HAWXYGEHY VR H SBUWH KRZ WHVH 118 V GHFHQMUWH KXP DQJ D H
DQG H SDQG WH HSIMMP RBJIEDOFRSH R FIGHP DWF WRUWEY ,QGRQJ \R WIV\IXG,
FROAEXWV VR EURDGHUGMVAXWIRQYRQP RUH WDQ KXP DQDHUMHWEY GREXP HQEW HMEV DG
WH HYROIQ) P HWRGRBJ IHVR WRY P DNQJ DV DUAE UVADUFK

%S+ICH 8 BCH VD 3RWERFRIDCS HVHDUFKHUDVWAH 8 QYHYW R 2 [ 1R & KICD & HOAM 6KH
HDUHGKHI6$ 0 $ DQG3K' LQ-RXUDOP DQG&RP P XQEDWRQIRP MQIKXD 8 QYHYW
UMD +HUBM-DUK | REXVHVRQUDDME 110 GRAEXP HQB WMEHY DQG YMXDIDQMURSRE\
- MW RYHU \HDWR H SHUHQFH DVD GREXP HQMU |G P DNHU \KH FRP EIGHVDFDGHP IF
\FKRDUKLS Z W SIDFWEDAQUIKW ' U: DQJ IVFXUWHQ® DXWRIQ) B REXP HQAU 1Q) IFWRQ
* BEDC HWMHWE 7UHQGBVIQ5HDOME ) 1B ' XUQ) WH 3RWERG: DU DB  |RWFRP Q) |URP
3DOWDYH 0 DFP LaDQ
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( SKHP HIDOV DQG 3HURWP DQFH 6 DMAKI L6RXQGVR $QRUAWF 6HD ,FH

7KLY SDSHUH SRV WH BM-DUFK PDNQ)  DQG SHURWP DQFH R 6DWIKIL 6RXQGVR $ QIEIUPWE
6HD ,FH &RP EIQQ) WH WFKQTXHVR \RQLIEDWRQ | HG WFREQ) DQG P XMTXH FRGFUWM

6 DVAKI LRUFKHVADWAY P XGVHQRY Z R EXITIQ) | RUWH DXAHGFH Z KHUH 1P P HYYH
\RXQBWDSHY GOV GUYHQ YIRTD FRP SRVMWRQ DQG YAXDW DUDM \WH SR QDQABIG! R
YDQKIQ) \HD LFH LQWH $ QEUPWE DQG 6 RAWHQ2 FHDQ ,QWH IDFHR! D WFRWG EWDNQ)

\ HDUI RUS QEURWE \HD LEH 1Q WY SURMPWHP H HG DVD YVBOMWEIP HQMR \WH ( DURGV
FKDQI Q) F@P DWW DQG KLJ K@ KWWH SRZ HUR' FUHDWYH DSSURDFKHVI RUHQ) DIIQ) DXAHGFHV
Z W \FIHGFH DQG YDWDP RXQVR GDVD

%USUBCB $ | FTUFSIY D VRXQG WXGHV\FKRDU HEXFDVRU DQG DURAZ KRVH Z RINSURGXFHV
FUMFD® LQ GHQADOXYGEHY P HWRGY DQG RVEXW WDWKVH \RXQG VR WDYHYH GVALSEDY
ERXQGDUHVXMQ) |HP LQUWWGH FRBQDODQG SRUMDQMURSRFHQAE DSSURDFKHVVR WLQNGQJ
DQGPDNQJ  7KHUZ RINGUDZ VIURP \RXQG WYGEHY DUFKLYDOWMGHY DQG HWQRI UDSK\ DQG
UHOHVRQI IHG UHFREQ) DQG FRP SRMRQWR H SEUH \RXQG LQAYHYH FROM WE\ SXMLY
UAM-DUFK DQG SUDFWEH LQ GLHPWFRQAHWDWRO-GHHSHQQ) \WH FDSDFMAVR ERIM & XUHQW
SURMPWLGFOGH WH G, R VRXQG DQG FXGMUH | REXVHG RQUHDI LRQ DQG WH HOALRGP HQMKH
DXGARHWD. DVDIRP R \RQE VFKRDUKIS DQG QHZ DIWYXE P HMRGY DQG SUDPWEHVVR \RQL
\FLHONIE GDVID VHW & KHWMULY WH DXWRUR 6RQE ( FRXQMY 7KH \DP IE & DOWR 3D\ HU
SXEQKHG E\ 5RZ P DQDQG/ MW IHG KRGV D VHQRUBPMUHUURG! 1Q0 HAD DQG

& RP P XQFDWRQ/DWAH 8 QYHMW R 6\GH  WVHAWRUR |, QMUHUHGFH - RACDODQG MW RQWH
ERDGR WH: R/ IMMJIQ) 3URVIFW
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6\RY PDNQ) Z W 3DYRYV' RIV

QW VBB, VKDUH U BFWRQVRQZ RINXQEHWENHQ I RUP\ UHFHQAB+58& ) HIRZ \KIS W®IG
3DYRY DQGWHNQIGRP R GRIV 6\RULQ) H SHIP HQEBDQP DCKIWRUHVWURXI K DW EDVHG
BMDUK : KIONWYDQ3DYRY IVZ HONGRZ QI RUMH FRFHSWR FOWIEDO
FRQGWRQQ) DQG KIVH SHUP HQNZ IW GRIV WH GHVIICR WH ©HVR WRVH GRIVDUH UDUHD
QAVFPXWHG $ YWMRR 3DYRYVOERDRY QP HG IMINH NQIGRP R GRIV | RUJRRG BDVRQ

' RIHQVR GRIVZ HH KRAHG LQWH OERIDVWRY J IRXQGV DQG KXQAHGVR GRIVOHG DQG GHG
LQ3DYRYVEVBHMYEX OWUSHAR] DG /HAQI DG OE FRP SO RYHUD | LW SGV\ HDU
FDUHHU 7KLY SURMPWAADAHG DIV EDVHG UVHDUFK VR H] DP LGH WH HYHW D\ H SHUHGFHVDQG
DIHA R H SHUP HQBDQP DO \WHRUMED® | P HG E\ D FUMNFDADQP DOXMEHV RUIHQEMRQ

DQG FKD@®IQI IQ) DFFHSWIG XQGHWAMRQEQ) VR VFHQALE DQG SM FKRBJ IFDCBUDFWFH W
FHQAHG RQWH SURGXFWRQR VX R DU DFW D J UDSKIE (RYHODQG D P XAV SIHFH GRUDP D

EDVHG DIIQWEEWRQ D GRIDP D EHQJ D \WUWHH AP HQIRQDCP LDV \FD®I P RGHO 6\RY

P DNQJ Z DVIQMI UDOR WH SURFHW/DQG RARRP HR ERM DM DFW [QMZ HDMQ) (DUDWHY
R WH GRIV WH KXP DQFR Z RUHY WH FIW DQG Z IGHMRFIDOSRIWEDADQG VFLHQMIE
GHYHBSP HQV  7KH SURGXPWRQR! \WH DM DPW LORGHG OHO FRDERIDARQY Z W P XGASEI
DWWV EDVHG SUDFWARGHY DQG LQAMG P XUS®! LOMYHPWY HWMEDOFRGFHSWDOMAIDWMI IE DQG
WFKQEDOGHIEHDWRQ/DBQ) WHZ D\, QWLY SUNVHQEMRQ,, \KDUH D YAMXDOMP P DU R HDFK
DU DPWUH GPWRQ WH UMY DQG FKD@IQ) HV'Z H HFRXQMUBHG QP DNQJ RXUFDQCH KXP DQ
FDQGH DQG P RUH WDQ KXP DQWRUHY DQG VKD RAUGQWIIDDOMY R DXAHGFH HQJ DI HP HQW
Z W WH DUWNQIBTWRY / DWD UH B RQRXURZ QH SHIHGFH |, FROUGHUWH Z IGHU
SRMQADCR P RUH WDQ KXP DQWRY P DNQJ DVDQIQMEVAISTDY [HT R DUYKE BAMHDUFK

%S. BW FX " EBN T LVD 3UGFISDO HAMHUIQWH 6FKRRCR +XP DQWHV DQG 6 RFIDGB FLHGFH
SQYHYWR %IKRQ 8. +H IVDQIQMENMASTDY WHVHDUFKHU Z W D | RFXVRQKXP DQ (DWMUA
DQG KXP DQ DQP DOHDMRQY HVSHAD® IQWH FRQM WR FTP DM FUMY DQG $ QMURSRFHCH
+1VP RWBHFHOAERRNLY$ QMURSRFHGH 3M FKRBJ\ %HQ) D +XP DQIQD 0 R 7KDQ +XP DQ

- R@ KH UHFHQU® FRP SGMG DQ$+5& SHWDUFK ' HYHBSP HQV  ( QI DI HP HQW
) HBRZ\KIS 2 FW 2 FW | RUD SIRMPWHQI®IG 3DYRY DG WHNQIGRP R GRIV
6\RULQ H SHIP HQEDQP DCKIWRUHY WURXI K DWW EDVHG BM-DUFK




























