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0 RWSRWP DWIDOWDIHEDV EHIIQ ZIW UKHXWJ \RPH DVSHFW R WH P DWUDDMWV
SDIDAJP RURITHIY D FHWOQ H WQURQ R IWEXWMAA IQ) Z WO WH EDME P DWAUDOWV
DWXP SWRQ-P DAMULY DO

: H RIHJWDFKIQ)V WDMGFGGH DOWH WXV R P DIMIDDAAHGEH WDWUH HUVR WH
P DFKICH DVSHFW R KXP DQ EHQIV 9%4AZ KHQ IMFRP HV VR KXP DQ DVSHFW R WH KXP DQ
EHQ) ZH XQDEDKHED DCRSWINH TXDQMP FROFIRXAGHW EDVHG Z RIGMHZ \WDWTXDQMP
SK\MEVEDGVXVVR ,QWIVZ D\ RAUWDFKIQ) VVHYH VR H SDQG WH KRU RQR! VFIHGFH MHD
IIQEQ) W EDWY 1Q FROFIRXAGHW DQG QRGP DWUDOH SHUHGFHY \WFK DV THHIY  \MIQNQJ

DG LOMWRQ

0 RVAIQAMYMARQY/ R D SRWAP DWIDQME EHQADUH EDVHG RQVRP HRGHV SKKRARSK\  RWQ D
X IMP V DSSURDFK. DUEMDUD DWHP EQY WDFKIQIV R PDQ GVFAISTHY Z WMWRXWD SURSHU
H SHUHQADO RU H SHUP HQBIO | RXQEDMRQ 4 $9 RITHY DQ HGXFDMRQ EDVHG XSRQ WH
HWPEQKHG WHRY R TXDQMP SK\MEV DQG IW JHHDQ DMRQ TXDQMP \VFIHGFH |RXQEHG
XSRQ\RIG VFHQWIE WHRY DQG H SHUP HQBAEDD

0 RWVSRW\VP DWUDQAVIQINMARY/ KDYH QR XQATXH @HDIH VR \SHDNR 4 $9 RIHY DQ
HGXFDVRQ WDWI RHV EDFN P IGBIQQD DOWH Z D\ VR WH DGFHQAZ VGRP \WDGIMRQY P DIQD
GHYHBSHG \RP H VHYHQWRX\DQG \ HDWYDJ R 1QWH ,QEDQ\VXEFRQAHQN

. HRIHUBOTGIN BUPCBMFEVDBUPO EDVHG RQ GRARQD VFHQMIE WHRY DQG HMGHFH
EXVDOR H SHUHQFH DQG HP ERGIP HQVIQWH IRWP R D R VR |RXU\ HDY O DMMUV GHI UHH
10 3 FKRBJ\ DV ZHODV IRXUWR M[ \HDWY/ 3K SIRIWPV 1Q | RXU GLLI HIHQNSIR HWIRQDO
DDV DQIQMI IDWG DV SHUWH TXDQMP Z RGMLZ
4 XDQMP 6FIHEFH R +HD@Y DQG ,QMI IDWH 0 HAFICH WLV \XSS®P HQNV FROMHQARDO
GHIWH SWRIWDP VR DIRSDME DQG DWMIDWYH P HAFIGH 6\XGHQNV QWY DUHD Z 1@ HW
WHLBK  1Q<RID DQG 1 DWURSDM\
4 XDQMP 6FIHGFH R 0 HOQBO+HDAM DQG +DSSICHW WY \KSS®P HON WDGMRIDO
GHIWH SWRIWDP V 1Q S FKRBJ\ DQG VRAIDOZ RN 6\WWGHQWV 1Q WY DUHD Z 1O HWWHU
3K Q3 FKRBJ\
4 XDQMP 6FIHFH R 3URSHIW WY \XSSBP HQN GHIWH SIRIDPV 1Q HFRQRP IEV
EXMGHW DQG VRFIDCDI | DILY HGXFDMRQ DQG SROAFV 6\XGHQV IQ WLY DUHD Z @ HAWHLU
3K IQHWHU( FRQRP [FVRU0 DQI HP HQW



) RUMMGHQN NRIQQ) RXUKROME TXDQMP SURIWDPV Z W RQD D EDFKHBW GHJ UHH
WH Z @KDYH VR GR D 0 DUWMWV GHIUH Z W DSSTFDWRQY R TXDQMP \FIHGFH 1Q
3 FKR®J\ EHRW WH FDQ MIQ D 3K SWRIWDP 7KHU IRWP DOGHIUHH Z LOEH 1Q
3\ FKR®J\

(DFK \HDURI WH VZ R \ HDU 0 DWMWV GHJUHH SWIRIWDP ZI@FRP SUMH R VE R RQICH
VHP HMLY Z IWK RGH WIQ GD\ SUR[ IP IW Z RINKRS 1Q -DISXU ,QGID HDFK \ HDU 7KH\ Z L@
KDYH VR SDW D [ LQDOH DP 1Q SUR[ P IW 1Q ,QGLD HDFK \ HDUEH RUH WH\ FDQ HDWD WHU
GHIWH EHVGHV WH RQIH H DP ICDMWRQY |RUHDFK FRXUH ' XUQ) WH ¢ DQG ™

\VHP HWMU VWYGHQN Z L@DAR SUHSDUH D P DWMUV WIHVY RQ D FKRVHQ VXENMIFWXQGHUWH
VXSHMRQ R DQ DGYMRU WH Z LOGH HQG WL WHMY GXUQ) WH VHFRQG \HDU ~ GD\

SURJWDP

7KH 3K WWMGHQN Z LOGR DQ DGGMRCDO HDURI FRXWH ZRWN 7KH\ VRR Z LOGR RCH
GD\ SWR[IP W SIRIWDP HDFK \ HDULQ ,QAD Z KIFK Z L@FRQAQXH HYHQ DIWUWH LMK
WHUFRXWH Z RUN DQG GHGLEDW WHP VHOHV VRBI® VR UAVHDUFK DQG WHVY Z UMQ) 3K
WYGHQN Z LOGHHG VR GHYHBS WHU UHVHDUFK. SIRMIPADQG GH HQG WDV SDWWRI WHLU
TXD@\ Q) H DP 1QWHLUI LY HDU

8 | P41 PVNE &OSPNWIO PVSQSPHIBN BU2 VBOWN " DUWITN 7 J71 XBNBZBN 2" 7

6\WWGHQON Z KR Z DQAP HDQQ)  SDWRQDQG SXISRWH IQ@H

6\MGHQN Z KR Z DQMR DFKLIHYH FRQJ IKHQFH EHVE HHQWIQNGQ) @MQ) DQG HDUQQ
QMHIKRRG

6WGHQN ZKR DU GRNQ) |RU VSLUWYDO \VDW/ DFWRQ DQG WDQV RUP DWRQ Z K1
SXWXLQ) WHUSUR HWRQ

6\MGHQON WDWZ DQMR FRQUHPWZ W WH \SILMYXDCZ VGRP WDGIMRQVR! WH Z RS
6\MGHQON Z DQAQ) VR FROAIEX\WM R FKDQJ LQJ WH Z RU WURXJ K WDQV RUP 1QJ

WHP VHOHV DQG RWHWY ZIW 700 /RYH $EXQGDQFH -XWEH @ KRBIGHW DQG
RWHUDUFKHWSHVRI YDOH

6\MGHON Z KR Z DOMR WDIVH WH GIYHORI KHD@K DQG KDSSIGHW 1P SURYH WH UDWR
R SHURWPDQFH VR SRMQADO DQG EH DE® WR KHS RWMHY 1Q WHU FKRHQ
SURI HWIRQ RUSXUAXIW

81z2"7 BCE/ PUOUFS1PTU. BUFSBNITU*OTUWUPOT GPS1VIQPTFT PG5 BIAICH

: H UNSHFWDO@ SRWWP DWIUDOMWWDFKIQ) RU DQ} DWRQY : H DOHQGHDYRUW P RYH
VRZ DGV D SRWAP DWMUDOMZ RWYIHZ  +RZ HYHU DVWH' DOL/ DP D 1 HTXHQAD UHP LGV
XV (R PRGHORI UWHD@WV FDQ EH DFKIHYHG Z IWRXWTXDQMP SK\MEV P HDQQJ | XOSRW

P DWUDOMMADIQQ) RXI KWIR VINH TXDQMP  SK\ MEV IQR DFFRXQAVDQG P RUH RIWQWDQ
QRWRWHUSRW\P DWMUDDMSUR] WDP VI DIOR GR \R



8 1 BU8 W PV5BLF XAJ : PV

e <RX ZIO®EH DEGI R 1OMIIDW \RXU WIQNQ] OMQ) DQG QHIKRRG DQG GHUYH
PD[IPXP KDSSIGHWIURP @H

e <RX ZI®JR EH\RQG WH FOFKHG L \RX Z DOMRP HMIQ) EDGD HQRXIK B! RQ
P DQULHWEMRQ DQG BDWD) KRZ VR FUDW \ RURZ Q UHDOW Z W PHDQQJ  SXUBRH
DQG VDWW DFWRQR! KLI KHUGHHGV EDVHG RQWHRUHVR TXDQMP \FLHGFH

« <RX ZL@P DWMU\ RXU RZ Q DUFKHWSDOH SRUDMRQ [Q WL IGFDUDWRQ DG KHS
RWHLY/ VR GR WH \DP H Z KI®! BDURQ) WH FLHGFH Rl UHQFDUDWRQ

e <RX ZI® EX@ HSHWH 1Q TXDQMP \FIHGFH R HSHUHEH TXDOMP
GHXRFIHGFH  TXDQMP  ERR®RI\  TXDQMP  IOMIWDWH PHGEIGH  TXDQMP
SUFKR®J\ R PHQMO KHDOK TXDQMP SMFKR®I\ R KDSSIGHW TXDQMP
HFRQRPIEV TXDQMP ODGHUKIS 1Q EXMGHW TXDQMP HGXFDWRQ  TXDQMP
VFIHGFH R LOM@ HGFH DQG TXDQMP \SLLMDON

¢ <RX Z1®JHWSWRHWRDOH SHWH 1Q WH IRBZIQ) DUDV TXDQMP DPWMP
WDIQQ) FUHDWYW FRXQH@D KDSSIGHW FRXQHAD) UHDMRQAKLS FRXQHOY
TXDQXP KRDME QAMMRQ TXDQMP $\XHGD DQG KRPHRSDW  TXDQMP
OWURSDW TXDQMP \RID DQG TLIRQ) TXDQMP @H FRDFKIQ) TXDQMP KHDWM
P DQDJ HP HQN TXDQMP KROME JHRQR®I\ TXDOMP EXMCHW — GDGHUIKLS
HOAHSUHCHXUIKLS FRDFKIQJ

8 | BU "NQPWNFQU 8 W PVS &EVDBUPO #SIOH WP B 4WEFQOJT 1SPGTTIPOBM
1BDUDF

7KHUH DUH \RP H J HGHIDODVSHFW  $VWH %DJ DYDG * VD \D\V DFWRQYWDW RGRZ | URP
RNMHU FRQGMRGHG DFARQY WH DU QRQDFWRQ $NDWPD 1Q 6DQNIW R QR
FROMHTXHEFH DADOWR WH SXIBRVYH P RYHP HOAMR FROFIRAVGHW | URQED@® DERXW

Rl WH Z RUGV SRSXOWRQ L QRIDOD HQJ DI HV LQVXFK QRQ DPWRQ
,QWL/Z D\ D FUDWH WDQU RUP DWYH @H LV WH RQD Z D\ VR P DNH @H P DWMU Z KIEK LV

ZKDWZH WDFK : KHQ \RX IOMJUDWM WINQ) @MQ) DQG QMHIKRRG @H EHFRPHV
KDUP RQRXV 7KDWKDWP RQ. Z LOFHWILQD LCFUHDVH \ RXUFUHDWYW DQG SURGXFWYW LY
D J HQHDCDGYDQMJ H | RUD@SIR FWIRQD® VR KDYH QR FRQ TPVEHVE HHQ WINQ)  @MQ)
DQG KRZ WH FDW RXWWHU SIRIHWMRQY ) XUKHPRH XWIIQ) WH TXDQMP
ZR@GYHZ Z 1@ W HWDEQK \RXU IRFXV : IW WH UWHDSSHDWDQ@FH R PHDQQ) DQG
SXIBRWH IO\ RXUTH \ RX DUH DE®I VR SD\ DWHQARQ VR ERW \KD@RZ DQG GHHS HFR®J\

)ICD® H SGRUQ) DQ DFKHWSH FROMW Rl HBVDWG WINQ) DQG QRE®! |HHIQIV
XFK DV ®YH Z KRBIHW DQG DEXQGDQFH  1Q \ RXU SIRIHWRQ Z I@EUQ) \RX IQR
M QFKUIRQ. Z WK WH SXISRVYH P RYHP HOAR FRQUFLRXVGHW



1RZ \R\SHFILIFV

) FBM BCE *OQFHBUWWY . FEDICF ° 11 %JO: PHB BCE/ BWSPQBU Z

<RX Z LOBDWWH IQMI IDMRQR FROMHQMRDADQG DEMIDWH P HGIEDCSUDPWEHY
<RX ZI@EH WDIGHG 1Q SUHYHONH PHAFIQH 7KV Z LOHDE® \RX \R GHYHBS DG
P DIQMIQD KHDEX P DQDJI HP HOABURIDP | RU\ RXUF@HQN

( YHQZ KHQQR P HAFICDOX MP Z @Y RN \ RX FDQD@ D\ VUAVRWWR TXDQMP

KHDOQ D FUHDWH WIFKQTXH\ RX Z LGBD® DVD | LQDAP HMRG | RUKHDEOY

&RQIGHIQ) KHD@Y DV DQ H SRDARQ R WH DUFKHWSH R Z KRBIGHW SURYIGHV D
KHD@Q SDW(\R HQD) KWQP HOAMQ) 1O SRVAYH KHDEM | RUERW SDWHQN DQG GRERLY
TKHUH IV HQRWP RXV QHZ. BMVHDUFK. RQ YWEICHHU\ LOWRKP HQEMRQ DQG GIDJ QRMEY WDW
VVENQ) SOFH \ RX Z LQEH DEGI VR RIQWHH HOMSWHY

1RZ WDWZ H XQGHWBIQG SOFHER Z W TXDQMP \FIHGFH \RX Z LOEH DE®I \R P D\H
P RUH H SDQUYH XVH R SOFHER | RUKHDXY

<RX Z L@EH DEGI R X\VH P HAMMRQ DVZ HODVWIFKQTXHVR TXDQMP \ RID IQ\RXU
KHD@) SUDPWFH

<RX Z |@EH DE®! VR DGP LQMMUVFHQMILE WIFKQT XHVI RUQMMRQR DORXU  ERGHV

<RX Z LOFH DEGI\R RIQWH J URZ 1) QMR UMVHDUFKHWR TXDQMP LQMJ UDWYH

P HAFICH

. FQBN FBM BCE) BQQRICFTT ° 11 %J01TZD PNAHZ

<RX Z LOBDWQGHZ TXOQMP HHJ\ EDVHG DSSURDFKHVVR WHDWY QHXURMY HYHQWRP H
FDVAVR S\ FKRVY\IXFK DV GHSUHWMRQ

<RX Z |OBDW WH TXDQMP YHWRQR FKDND S FKREJ\ DQG YMIOFUHDWAW @H WH

DQFLHQNV,QEDQ MVIMP Y VR [ XUIHU DXI P HOAMKH WHDW HOVRE GHXURWY  HYHQ \RPH
FDWHVR S FKRWY DGAFPWRQY GHSUMWMRQDQG \RP H FDVAVR \FKI] RSKUHQD

7KHWH 1V D BIYROWRQ LQ SUFKRIWMHIDS\ XMQ) TXDQMP FUHDWW 1O WHIDS\  [GFBDMQ)
WHHIIEDA R S\ FKRDQDOMVE\ TXDQMP KHD@Y <RX Z LGEH D KDEEIQIHUR WH QGHZ
UHYROMRQ

4 XDQMP FUHDWIW JLYHV XV D WFKQTXH |RUKHDIDY DGEFWRQ CRAMWHDWEE®! E\ DQ
NRZ QWFKQTXHV

6IPIOW WH 4 XDQMP ZROMHZ EUQIV D UHYROMRQ 1Q SRUWH SWFKRBJ\ DG
WDQJ RIP DWRQ <RX FDQEHFRP H D TXDQMP @H FROFK DQG | DFIOAVRUI RAVKEK SHRSGI

Z KR DUH LOMUHVIMG LQ SRMYH P HQBCKHDEM DQG LGFUHDMQ) KDSSIGHW
<RX Z LOFEH DEGI R X\VH TXDQMP \RID WFKQTXHV IRUGHDEY Z W DJ IHV GHXRWY

DQG RIMHUP HQBCFUMAY

<RX Z@EH DEGI \R MQ WH JURZIQ) OAVR WDFKHY R \WDQJI RP DWH HGXFDWRQ DQG
UMDUFKHYR TXDQMP LOMI UDWH S FKRBJ\



1PTQFSIY BCE - FBEFSIT QY JO 8DPCPN DT #VTIOFTT BCE 4PDBM' DUWIN ° 11 %JO

FIJ FS&OPCPN DT PS. BOBHFN FQU

4 XDQMP HFRERPIEV H SDQV WH FRFHSW R QHHGV DQG JULW DQG 1Q WY Z D\

H SDQGV WH HFRQRP IE DUHD WR LGFOIGH RXUMKEV®I KLIKHUGHHGY R QREGI | HHIQIV

QZ PHDQQV DQG FRQFIRMHWH SDQEQ) DUFKHWSHY  <RX Z LQEH DQH SRHAR

WH GHYHBSIQ) \KEVBI HFRGRP \

7KH QZ HFRRPIEV H SDQGV WH FRFFHSWR VHIDNKGHW R LGFOGH QGRWRQD WH
SHYRDCEXWDER WH VRFIDCH SDQEHG FRQFIRXVGHW <RX Z I@EH DE®! R FRP SBP HQV
\ RAUHDIFK |RUP DI P 1} 1) SUR WZ MY GRIQ) \RFIDQJ RRG

% IGHOM\ IQ) WH LOMME®I KDQGV R WH [UH P DUHADY WH SXSRMYH P RYHP HOAR

FROFIRAGHW WH QHZ HFRGRP IEV.J LYHV\ RX P XFK P RUH FRQUFLRXV KDQBEB! RQ Z KD
GRVR EH LOM GF Z IW WH J HQHIDCHYROMRDUY P RYHP HOAR WH HFRGRP\

© H DUH LQARGXFIQ) WH DUFKHWSH R DEXQEDGFH DVWH REMPWYH R EXMIGHW SUDPWEHY
DQG SXYXWR WLV JHHDO HG DEXQEDQFH DBQ) Z W WH DIFKHASHY R ®H DG
JRRAHW Z LOCRARQD P DNH \ RX DQG \ RXUHP SB HHV Z HDBM.  EXWZ LOP DNH \ RX DO
KDSS\ DVZ HD

7KH TXOQMP 1) R HFRQRP IEV DQG EXMCHW Z L@HDE®! \XWILCDEION WURXIK DQ
LOMI IDMRQR ERW \KD@®Z DQG GHHS HFRBJ\ |RUERW FRQXP HY DQG SURGXFHLY <RX
Z I@FH D SIRGHHUR \IXWEACDE®! HFRQRP IE SUDFWEHV

4 XDQIMP [ IQ) EXMGHW SIDPWEHV Z LOIGFUHDVH \WH SURGXPWAW DQG HIEIHGR R ERW
P DQDJ HP HQADQG OERU D GUDP R DOEXMGHW GDGHY

$V PR DQG PR URERW UWHSOFH WRAMWH KXPDQ MEV WH QZ HFRQRPIEV B\

LOARGXFIQ) WH FRGFHSVIRI KXP DQ FDSMIOZ L@FRQMXH VR FUDWM IREV | RUKXP DQVDQG
WXV Z LOHDE®! WH \RFIHW QRAMR FRISVH % SWDFWFIQ) WH QGHZ HFRQRP LIEVIQ\ RXU
EXMGHW \ RX Z LODMD® \DYH WH HFRGRP\ 1URP FRISMQJ [QR FKDRV

NQPSBQU

51 F QPHIBN JI BVBIBCW JO CPU &CHMI BCE 1PSYHVFTF | PXFWS CBTID &CHMII

LOPXMEHF JI SFRVE-E PSUF GBMFYBNT 1PSYHVFTF WOMBUPO &S PVS NW
XFCIBSI BCE  EBZ XP3.TI PQT JI BVBIBCW WP PVS TWEFQT VQPO FFRVFTU@S BO
BEEJJIPCBMBOOVBME-F



24 3F FAD BOJCH 1TZD PNWHZ 7 EFP SEYUWCPPLT_0 OMCF SFET

: HODWKRZ RXUNSIUMDODQG P DMIDDMAMEZ VR 0 DMU & RQFIRAGHW * RG DQG WH
6RXODW IOMI DAY XMQ) WH SUGFISBV R TXDQMP SKIMEV 7KH FRQXMRQ DERXMMH
PXUHQMMDWRO Z I FRQFLIRAGHW UNVHDUFK LV DER GMVFXWHG DQG \ROHG

5PQDT
. KDALY/ P HDQAE\ WH HQFKDQR HOAR SWFKRBI\" : HUH Z H HYHUWDWZ D" <HV &DQ
ZH EH W HFKDQMG' <HV 7KHVH DU TXHWARQY R UHDOW WDWKDYH EHHQ DCGBWHG
Z MWQTXDQMP \FIHFH
. KDWY FROFIRXAGHW DQG W UHDMRQ VR P DAL
7KH* RG FROARYHWX
7KH TXDQMP \HFUAWR \RXOP DNQJ
) HP LQCH \SLUMDON TXDQMP VMBI @H Z HELQDWY/Z WY 9 DBIQAD

5FYUCPPL * RVZDPLDQG2 QWRU 7KH 4 XDQMP 5H HJFKDQR HQAR WH 5HDOV <RX / LYH
AVHHFTUFE 3FBEXH * RZDPL * RG IV QRAVGHDG 6HBIH 7KH 3KMEVR * RG SXWHD
) P 6FIHFHWR* RG

7EFP 4FSFT * RZDPL 7KH 4 XDQMP 5H HFKDQR HQVR WH 5HDOV <RX /IYH * RG
& ROARYHYX

24 2VBOYN Q ZTDT BCE TDFQOF PG DPOTDPVICFTT 7 EFP 4FSFT S5SFVWCPPL

0 OMF $SSFET

QWY FRUH ZH WYEHZ WH TXOQMP ZROMHZ Z W \SHFIDODWHQARQ \R TXDQMP
DRAMP (P SKDMY \KD@EH SOFHG XSRQ EDME TXDQMP SK\MEV WH TXDQMP Z RIGMLZ
DQG WH TXDQMP SUGFLSGN WDWDUH P RWKVHG IO TXDQMP DRRYMP

5PQDT
YDME 4 XDQMP 3K\ EV
4 XDQMP 0 HDVKUWP HOATKHRY
7KHBFIHFHR ([ SHIHFH DQG WH 4 XDQIXP : RGMLZ
4 XDQMP 3UCFLSBN I RUMH 4 XDQMP $ PRV
3UGFISBVR 7UDQ RP DARQ 4 XDQMP & DWW

5FVCPPL * RZDPL 7KH ( YHYWIQ) $QZ HIRRN
4VHHFTUFE 3FBEXCH @ RD 7DNQI WH 4 XDQMP /HDS
7EFPAFSFT * RZDPL 7KH4 XDQMP : RODMHZ DQG4 XDQMP $PRMWP



24 5lF 2VBAQYN 4DFCOF PG. BAFTWBUPO PG) HIFS / FFET 7 EFP 4FSFT
SEYWCPPl. 0 OMDF $FEIT

QWL FRXYH Z H GVFXW WH P RIASRSXOUTXHRQ | , FDQ FKRRVH WDOWV DFFREQ) \R
TXDQMP SK\MEV +RZ GR, P DQLHWIMQIV, ZDQW : H GVFXW EDWHY Z H QVFXWKRZ \R
RYHUFRP H EDUIHY HVSHFID@® WH DSSURDFK Rl | DP L® FROMMMRQWHIDS\ Z H GAVFXW KRZ
R IQMQG SIRSH® Z H GVEXWWH FUHDWYH SURFHW EHKIQG P DQLHWEMRQ

5PQDT
+RZ ZHFKRRH FUDW DQG H SHIHGFH BDOW 4 XDQMP 6FIHQFH
7KH EDUIHY DJ DIQWDFFRP SQKP HQADQG KRZ R GHDCZ IW \WHP
) DP LO FROMMEDMRQ/ DG RMHUMHDSHXAE SUDPNFHY
%% RQG WH EDWHY 4 XDQMP & DWW
7KH 6HYHQ, VR 0 DQLHWEMRQ
* XIAQ) YAWXD@ DWRQY DQG P HAMMRQY
7KH EHVAP DQLHWEMRQLYD QHZ , DQG D QHZ Z RGBS DQ,QARVR 4 XDQMP $PRH\P
3UDPWEXP — GHYHBSIQ) SXUW R, QMOARQ

5FYLCPPL * RVZ DP LDQG 2 QVRU 6 SIMYDCBRZ HU XCGBXEQKHG
AVHHFTUFE 3FBEJXH * RVZ DP L 6\MDWWDQG %DNH 4 XDQMP $PWDWRQ

7 EFP 4FSFT * RZDPL 7KH 4 XDQMP 6FIHZFHR 0 DQLHWEMRQ

AVHHFTUFE 7 FXJOH 5L 6\MDWADQG 5HQHD 6@GH 7KH 4 XDQMP $PWIMAD GREXP HQBW
1]

24 ADFOOF 177D PNAHZ BCE 4QRIVBMZ 7 EFP 4FSFT S5SFEVCPPL. 0 OMOF
SFET

© HWDFH WH @HDUH R TXOQMP \FHFH D GHYHBSIQ) FIHGFH Z WIQ WH SUP DR\ R
FROFIRX\GHW DOMH Z D\ VR WH ELW R ,QEDQ\SIWDON HVSHFD® WH 9 HGDQD ,QWLY
VIGR VHUIHV R GRMUV ZH WDFH PR GHVBIY R WH SIRTUWMRQ [RP 9 HEDQW \R WH
%DJDYDG * 1V VR WH <RID 6XWDV R 3DWIQBQWR 6UL$XUREIQERY ,QMI UDO<RID ) LD
WH LIQMI IDARQ R \FLIHGFH DQG \SLUMDON WXV DFKIHYHG 1V \KRZ Q FRP P RQ DER Z W \WH
WDFKIQI VR -HVXVDQG 9%GED



5PQDT
e 4 XDQMP 6FIHQFH DQG 9HEDQM 7KH ) XQEDP HOEIOD HBSK\ MEVR! & RQFIRXAGHW DQG
© KHQBFIHFH %10/

7KH ) LYH 6 KHDW

SHQFDUIDWRQ

4 XDQMP 6FIHGFH DQG 7KH %DI DYDG* M

7KH +XP DQ& RQEWRQ DQG 7UDQM RP DMRQD @ 8 SDQWKDG DQG D @ 4 XDQMP

6FLHQFH

4 XDQMP 6FIHGFH WH & WHDWH 3URFHW DQG 3DWIQBBV<RJD 6XAD

QM IDWYH <RI D DQG $XUREIQERV7KHRY R ( YROMRQIQ4 XDQMP 6FIHGFH

5FYWCPPL * RZDPL* RGIV1RW HDG
AVHHFTUFE 3FBEXH * RZDPL 2 QWRU4 XDQMP \SILWDOWV
7 EFP 4FSFT * RZDPL 4 XDQMP 6FIHGFH DQG ,QADQ6 SIUMYDOW

24 11 Z1DT PGUF 4PVMBCE UF 1TZD PMHZ PG 3FXDBIBUPO 7 EFP 4FSFT

SEYWCPPl. 0 OMDF $SFEIT

7KH VEMPWR WLV FRXUH LV BHGFDUIDAWRQ W \FLHQMIE WHRY  HYIGHGFH DQG BMRQY ,Q
WY FRXUH ZH Z IOEHIIQ Z WK D \FIHQMIE WHRY R BHGFDUDWRQ EDVHG RQ WH IGHD R
TXDQMP QRQBFDOPHPRY : H ZIOHDPICH GZ GDW : H H SOIQ FRFFHSW \XFK DV
NDUWP D JXQD DG GKDWP D DQG HP SKDM} H WHUIP SRMBGFH LQ RXUQHY 8MQI WH W[ WZ H
DER GMVFXW WH TXDQMP H SODMRQR WH EDIERV SDWDJIHZ D\WV\R WD®V DIMUGHDW
LOARGXFHG LQ 7KH 7TIEFBQIRRNR WH' HDG

5PQDT
SHGFDUDWRY : KDWADQP LT IDWVIIRP RGH @H VR DQRWHY +XP DQ& KDUDFWU NDUP D
DQG 1RQBFDM® HPRY
( PSIWFDO D\
“/ILH™S WU HDW. 7KH ([ SDCDWRQR WH 9DUERVIQ 7KH 7IEMEBQYRRNR WH' HDG
&KDQHIY WHRY DQG DWW
7KH 9 HEDOQWE & RFHSWR GKDUP D 6XSSRWAYH ( P SILFDO DV DQG WH 4 XDQMP
([ SOAURQ
7KH SHQFDUDWRQDOS RFHSWR WH * XDV R <RID 3 FKRRJ\ DQG WHU4 XDQMP
([ SODMRQ
" WDP DQDOMYDQG 1 IQEAQ) \ RUGKDP D

5FYWCPPL * RZDPL 3K\ MEVR WH6RXO
51 F %~BU X FCIOBS QEDUDVN —9 DBIQMD
51 F %F BN 8 FCIBS Q®BDUDWN  $PIW
7 EFP 4FSFT * RZDPL 3K MEVR WH6RXO



24 ) PX 2 VBOYN " DUWIN $BO4BW $ JANM BUPO 7 EFP 4FSFT_SFVCPPL. 0 OMDF_
$FEIT

7KV IGHR FRXUH LV DQ IQARGXFWRQ VR TXDQMP DFP —DRPRIVP  LOMQGHG R WDQU RUP
WH VHD DV RH WDQURPY WH ZRIB 7KH FRXWH HP SKDV] HV WH TXDQMP  Z RYIHZ
EDVHG RQ WH SUPDR\ R FRQFIRAVHW IRUPDNQ) \RFIDOFKDQIHV XMQ) WH WUH
TXDQMP SUGFISBV R WDQJ RIP DWRG-CRQ GFDIV GVFRQMXW DQG WBQI BIG KIHDUFK\
6SHFLIE GHWIY DB GVFXWHG DERXWKRZ ZH PXWFKDQIH WH \RFIDOMMMPV R
HFRQRP [EV SRIMFV HGXFDMRQ KHDOM. DQG HMEV

5PQDT
. KDWY TXDQMP DRV DERXW
7KH 4 XDQMP $PWIMA7KH TXDQMP SUGFISBVR FKDQIH
$SSOIQ) 4 XDQMP DPRMP \R\ RXYHD
QM UIDWQY) WICNQ) DG @AQ)
QM) DWW @AQ) Z W OHIKRRG -REV SUR HWRQY DQG DUFKHWSHY
+RZ 4 $ FDQWDYH RXUKHDEK DVZ HODVWH KHDEM SUR HWIRG-SK\ MFDADQG P HQEIO
+RZ 4 $ FDQ\DYHWHHFRGRP\ GHP RFUDR\  DQG HOXFDWRQ

4 YXDOMP ,QMI IDWYH \ROMRQR! & XGMUDQWXHV

5FYLCPPL * RZDPL +RZ 4 XDQMXP $PWMP & DQ6DYH & M) DWRQ

7 EFP TFSFT * RZDPL 7KH4 XDQMP $PRAMV

AVHHFTUFE 3FBEXH * RZDPL +RZ 4 XDQMP $PWP &DQ6DYH & M@ DWRQ
AVHHFTUFE 3FBEXH 6UL. WKQD 7KH%DIDYDG* MD 6ULSXUREIQER 6\ QMHMYR <RID

24 51F 2VBOYN 4DFQODF PG $ POIDPVICETT BCE &YQFSFODFT 7 EFP 4FSFT
SFY\WCPPL. 0 OMCF SFET

: H GVFXW WH TXDQMP VFIHFH R KRZ FROFIRXAGHW DQG W IGHDV DUH HP ERGHG [Q
PDMU : H HSBW WH TXOQMP \FIHFH R H SHIHZFH DQG KRZ  IWIHHDWY QHZ
FRGFHSW | RUIQMI UDWYH DQG SUAYHQAYH S\ FKRBJ\ DQG P HAFICH HVSHALD® WH FRGFHSW
R IYH GRARGH ERGHV\R VBINH FDB R
5PQDT

& RQFIRAGHWDQG WH | RXUIRT QDMUH R KXP DQH SHIHFHV

7KH P DWUDCH SHUHQFH DQG W\FLIHGFH

4 XDQMP SK\MEVDQGKRZ FROFIRAGHW HOMY\FIHGFH

+RZ TXDQMP \FIHGFH FDQ WHDWQRGSK\ MEDOH SHIHGEFHV Z WRXWGDDP  TXDQMP

S\ FKRSK\ MEDCSDUD@BDP

' RHV TXOQMP SK\MEV DSS® R XV +DUEZ DB DQG \RVEDUH 7KH ILYH ERGHV R \WH

KXP DQEHQ)

7KH 9 MICERG

7KH 0 HQECERG

6RXCP DNQJ KL KHUMMIADQG KL KHUP HQEBICERGHV

4 XDQMP \HD DV\WH GRRZ D\ \R FRQFIRACHW WH I LW ERG,



S5FYWCPPL * RZDPL 6HH WH : R DVD ) IYH /D\HBG &DNH 7KH 4 XDQMP 6FIHGFH R
& RQFIRAGHWDQG W ( [ SHIHFHV

AVHHFTWFE 3FBEXH &KDPHY 7RZDWG D 7KHRY R &ROFIRAGHW 6HDBI 7KH
SHAVFRYHY R WHO IQG

7 EFP AFSFT * RZDPL 7KH4 XDQMP & DUAENAU

24 2 VBOYN / FVPTDFCDF 7 EFP4FSFT S5FYWCPPL 0 OMOF $FEIT

7KLY FRXWH LV DERXWH EWDIQ DQG WH H SHUP HQBOHMGHIFH WDWLY P RXQAY 1Q1DYRUR

TXDQMP GHXURFIHGFH 7KH SIREGP R KRZ WH EWDIQ.JHW W 6 HD LV \RGHG LQWH FRQM W
R \ZR SDIDGR HV WH SDIDGR R SHIFHSWRQ DQG WH SDUDGR] R TXDQMP P HDVKUHP HQW
: HAWFXWKRZ WH EDIQIV TXDQMP DQG KRZ \WH FDXVDCERG. WH \XEW®I ERG. DQG WH

JURW ERGHV DUH GHHGHG \R P DQLHVA-DOV : H UHYIEZ WH \MEMPWR GHI DWH HP RARDO
EWDIQ FIFXW DQG WH UG EDVH BIMHOKXP DQ FRQGMRY : H GVAXW KRZ TXDQMP

\FIHGFH H SOIQ/WH PDQ P\MMIHVR PHPRY PDNQ : H H DPLGH WH \EZ R P RCDOAV
R WH \VHD-WH WDQSHIRDOTXDQMP \HD DG WH HI R—Z WY \SHFIDCHP SKDVY RQ EWDIQ
W WHDWHR PHPRY DQGWH SUHFRQFIRXY : HH SBUHKRZ P HAMIMRQZ RV

© H H SR WH YDURXY WM/ R FRQFIRAGHW [GFGQ) WDXP D DQG \DP DGKL VR R YHU

QLI HHQAWEMMY © H GVFXW\BP 1Q) WH EUDIQ DQG @ RXD FKDWW RURXY DQG \WH EUDIQV
WDQU RP DWRQ

5PQDT
%ADIQS DVRP \
$UH +XP DQV3KIBVRSKIEDGRERN & DQWH EWDIQFRI Q] H!
7KH3DWDGR R 3HIFHSWRQDQG +RZ \WH 6HD DQG WH %DIQ& R $UVH LO$Z DUHIHW
6 XEMIPWYH 4 XDID
7KH1DMHR 0 HPRUY
+RZ \WH %DIQ™& RUXSW™MH 6HDYID 0 HP RY & ROGWRQQ) DQG 1 HI DWH
( P RARDIADIQ& LUFXW
7KH 3BFRQFIRXV
7KH 1 HXRWIHGFH R SHOFDUIDWRQ
7KH\VWVR & RQFIRXAVGHW
7DP 1Q) WH EWDIQDQG WH TXHWIRQR WDQJ RIP DARQ

5FYLCPPL * RZDPLDQG 2 QWRU 7KH 4 XDQMP %DIQ 8 QGHWWEBQG 5HZ LWH DQG 2 SWP I H
\ RXAADIQ

AVHHFTUFE 3FBEXH %-DXUHIDUE 7KH 6 SIWDOADIO +DQRQ 9XGGKDVADIQ

7 EFP AFSFT * RZDPL 7KH 4 XDOMP %DIQ



24 5| F 2VBOQYN 1TZD PNMHZ PG$ FFBUMY 7 EFP 4FSFT_S5FYWCPPL. 0 OMOF
$FET

$1\WUD GH IQWRQ DQG D | RXUIRG FOMILIEDWRQ R FUHDWIW MYDWRQDCDQG | XQEDP HQEIO
RAMUDQG LQOHU ZH GVFXW WH TXOQMP WHRY R WH FUDWH SURFHW 1Q \RP H GHVBIO
/KH RB R IQSIDWRQ  IOMUARQ  IQMWRQ  [PDILAMRQ  IGPEDWRQ  IOWIKW DG
IPSBPHOEMRQ WH  V IV FOUIHG 7KH FUDWH SIRFHW R GREHQREH R IV
HSOIGHG 7KH VFIHGFH R P DQLHWEMRQ IV DOR FOUIHG : H H SBUW \MMDWRPDODG
| XQEDP HQEOFUHDWIW Z WK VFIHQMIE H SBUMRQ DV DQ HDPS®! : H LGVADM \WH | GZ
H SHUHGFH Z M DQ H SHIHQADOVAWRQ RQ DWW $V DQ HDPS®I R IQQHU FUDWIW WH
H SBUMRQR WH DUFKHASH R ®YH LV FKRVHQ | RUWH DSSTFDWRQR WH FUHDWIH SURFHW
$V D SDWWR WY FRXWH ZH DER \KRZ KRZ Z W WH FRFHSWR TXDQMP FUHDWIW \WH
WDFKIQI VR 7KH <RID 6XWDVR 3DVBQBO FRP H DOH

S5FYWCPPL * RZDPL 4 XDQMP & BHDWAW
4VHHFTUFE 3FBEJCH 3DWQDQ 7KH <RID 6XMDVR 3DVQIADQ %D JV ) IWH IQWH & KFLE®!
7EFPAFSFT * RZDPL 4 XDQMP & DWW

24 #PWHDBM1TZD PWWHZ BCE U F " TDFQUPG) VNBQIZ 7 EFP 4FSFT S5FV\CPPL
0 OMOF $SFET

7R EHIIQ WY FRXAUH ZH FRUIGHUWH TXHWIRQ ~: KDWY @H' ™7KHQ ' DIZ IOV WHRY R
HYROMRQ LV GMFXWHG DQG GHEXQNHG  $XUREIQERY DQG 7HBDWE GH &KDWEQV IGHDV R
HYROMRQ R FRQFIRAGHW DU IQARGXFHG  7KH TXDQMP WHRY R FUDWYH HYROMRQ LV
WHQ GHYHBSHG 1Q IX® ,Q WY FRXUWH ZH Z L@DER IQARGXFH WH VRSIE R BHGFDUDWRQ
EDVHG RQWH IG-D R TXDQMP QRQBFDCPHPRY : HH DPIGH GDW : H H SDIQ FRGFHSW
\XFK DVNDWP D JXD DQG GKDUWP D DQG HP SKDM H WHUIP SRWBGFH 7KH DQMURSRBI\ R
WH HYROWRQ R WH P 1QG DQG WH UWWH DQG GHFH R FIMQ DAWRQ DUH GVFXWWHG LQ GO
7KH IXWUH R HYROWRQLY SUHAFWMG

5PQDT
QARGPAWRY 7KH$VFHQAR +XPDQW : K\ WH $\FHQAKDVE\BMIG' : KDWY/IW) XM’

UREBJ\V( URYDQG+RZ R & RUHPWIKHP

: K\ DQG+RZ ( YROMRQ

' DZIQV (URY DQEG +RZ \R &RWBFW7KHP ZIW 4 XDQMP 7KKNQ) DQG WH ,G-D R
& WHDWH ( YROMRQ

QM IDARQR ' DIZ IQMWP DQG/DPDUFNWP 4 XDQMP HYR GHYR

$ 1HZ %RBJ\ R ) HHIY DQGWH 6FIHFH R $QP DRI QURQ

+RZ \WH %DIQ* RAM 1 HJ DWH ( P RARDDOADIQS WFXIW

6WDWI\ 1RU) XUHU( YROMRQ : HO XVATUDQURWP DQG & BDW SHVSHRWRU
7UDQM RP DWRQ



SFYLCPPL * RZDP L 7KH$WHQAR +XP DQW
AVHHFTUFE 3FBEIH * RVZ DP L & WDWH ( YROWRQ /ISWRQ 7KH URBJI\ R EHIH
7 EFP 4FSFT * RZDP L 7KH$VFHQAR +XP DQW

24 2VBOWN &PCPN DT 7 EFP 4FSFT_S5FVCPPL. 0 OMOF SFEMT ° @S 1 %

TWEFQT JO. BABHEN FOUBCE &DPCPN DT

7KV FRXUYH H SBUWV 1Q GHSW WH FREFHSW DQG SUGFISBV R TXDQMP  HFRGRP IV

6\WGHQN Z LOXQEHWADQG WH KIMRY R $CDP 6P M6V FDSMIDP W KIWRUEDOSDUDP HMY/
DQG @ MMRY/ FXUHOADEHUDMRQY R FDSMIQP 1Q WH J GEDOP DHVEOFH DQG KRZ D
VFIHGFH IRP XOWMG DFFREQ \R WH TXOQMP ZR@MHZ RIHY ERK D |RXQEDWRQDO
\FIHQFH DQG P FVBSK\ MEDA UDP HZ RUNI RUXVKHUG 1QD QHZ PRGHCR! FDSMBQP  7KH “1HZ

&DSMIDP ™MSXERW VR BMWHQ WH |UWHTXHQR DQG PDIQWMGH R (DWIDOERRP EXVWW
EXMGHW P FOV DG WHUE\ \BNH XV \R D \KWBAQDE®! HFRQRP\ UHGXFH WH JDS

EHE HHQ WH \WXSHUUFK DQG SRYHW VIENHQ FROAEXWD) \R \MWEICDEIOW B HWIEQK
D P IGEB! FOW Z M DFFHW/\R FDSMBCDQG P RUH P HDQQI | XOREVDQG OV DG~ GHYHBS

D ZRUISOFH FXGMH FRIGFYH R IQRDWRQ HP RARQDOSW FKREJ IFDOVSLUMDO Z HO

FHQ) DQGFUDWY D \XWIICDE®! VRFIDA RRSUQN

5PQDT
7KH QHHG IRUQHZ SDUDAI P WMIQNQ) 1Q( FRQRP IEV DQG DQIQARGXPWRQVR WH 4 XDQAMP
: R@YHZ DG IW3DUDA] P DWE SHTXUHP HQNV
QARGFPWRQ VR $CDP 6P WGV &DSMIDP  GHP DQG MGH DQG WSSO MGH H WIQURQY/
0 RV (FRQRPIFVDQG PR
7KH YDVE 3UCFISBVR 4 XDQMP ( FRQRP [EVDVD TXDQMP YHWRQR FDSMIDP
6 XWIICDELOW
7KH ( @ [CDWRQR HOP IQHFRGRP IEV
( QAP IQSRONFV ERM 5LIKWZ 1Q) $XRFDA DQG/HWZ IQ) \RFIDQP DUH HOAW
NP VZ KHIHDV GHP RFUDR\ [QQRW
YURP =, ™R ™ H™( [ SBUQ) +RP R ( FRQRP IEXVIQHFRGRP IFVDQG SRV

S5FYWCPPL * RZDPL 4 XDQMP ( FRERPIFV
AVHHFTUFE 3FBEXCH 6P IW 7KH: HDOM R 1 DWRQY
7EFPAFSFT * RZDPL 4 XDQMP ( FRQRP IFV



24 2 VBOYN 177D PNMHZPGU F ) FBSJ 7 EFP 4FSFT S5FVCPPL. 0 OMCF $SFET

/RH IV DQ HWHQADO FRPSRHQVR 7DQIRPDIRQ ,Q WV FRXWH ZH HPSKDMIH
UHDMRQKISV IQROIQY) WH /RYH DIFKHWSH $W DQERG WH ZIO\WD\ /RH LV \WH PR
IP SRVDQAMMQ) 1QWHUDH $QG \ HAVWHW KDV EHHQ QR FLHQMIE WHRY RQZ K\ ZH FDQW
RUMP S® GRQW®EYH \R P XFK QRUVWHUH DQ  UHFLSH | RUGHHSHQQ) ®YH 1QD UHDMRQKLS

: H@SWAHQAD \FIHGFH R / RYH EDVHG RQWH TXDQMP Z RWOYHZ : H SRMINDW RYH IVDQ
DUFKHASH D FROMWR KUKHUWQNQ DQG GREGMVIHHIY) /RYH IV DOR WH P RW
WDQU RUP DWH | RUFH LQ RXU@H DQG FDQ®DG XVRZ DUBV: KRBIGHW  LGFOMYH @YH /RYH IV
D \HD GMVFRYHY IRXWH. DQG D GMCH J LW

5PQDT
/RHDQG 4 XDQMP 6FIHGFH
' RZ RP HQKDYH EHWHULQMUWRQ'
+RZ 1QRP DAWRQSURFHWCQ) DQG WH QHI DWH HP RARCDCEWDIQ FLUFXIW P DNH XV
HP RARQBV/] RP ELHV
7KH WP DNQJ R WH EWDIQI RUHP RARCDAQM®M HFFH
$GYDGFHG HP RARQDAQM® HFFH \WH ERG. DQG FKDNIDV
7KH KHDWAFKDND ®YH DQG EBDWAFDGRHU
VWHUH D P\ WE KHDWY $ VHO R WH KHDWY
$Z DNHQQ) WH KHDWH SBUDMRQR @YH Z W | XQEDP HQBCFUHDWIW
7DQAD DQG | XQGDP HQBCFUHDWIW R \WH YMBOWH DZ DNHQQ) R NKQED@L

7KH P D®! | HP D®! LQMI IDARQ
© KHQWH: R\ EHFRP HVIDP LO®

5FYLCPPL * RZ DP LDQG2 QVRU 4 XDQMP \FIHFH R ®YH DQG UHDWRQKISV XCBXEQKHG
7 EFP 4FSFT * RZDPL +DUHMQ) WH 3RZ HUR /RYH

24 2 VBOYN -FBEFSI Q O#VIIOFTT 7 EFP 4FSFT_SFMCPPL. 0 OMOF $FEIT
@S1l % TWEFQT O&OPCPN DT BCE . BABHEN FQU

4 XDQMP BDGHYKIS IV WH DEIOV R DFKIHYH DQG P DIQIQ FKDUDRMU Z W DQ 1QGHU
EDOGFH EHVE HHQ RGHV SHYRQDODQG SUR HWIRQDOQHY DV ZHDDV R EH R \HYEH 1Q
GDAQ) RWHY 7KLY FRXYH DWHWHV KRZ GHYHBSHG \ RX DUH DV \IKFK D ®DGHU MWDFKHY
\RX KRZ \R FKDQJ H DAYYGHV DQG EHKDYIRY WWKRZ V\ RX KRZ. \R LGFUHDVH \ RXULP SDPVE\

EX(@IQ) P DIQHWE ®YH EDVHG FKDUMP D | RXQEHG XSRQ DQ DXWHQWE FKDUDFWUFHQMUHG 1Q
EDOQFH DQG KDWPRQ  WIHYHDO KRZ R DQFKRUWHVH WMV Z I WH XVH R FXMGQ) HGIH

WFKQRBJ LV IRP WH 1 IHOV R EIRIHHGEDFN QHXUR HHGEDFN DQG DXUD EDDQFIQ) 7KLY
FRXWH Z LODER DWIMAKYGHQN 1Q EUQI Q) WHUEXMGHW YMRQ DQG SUDFWEHV 1Q DO QP HQW
Z W WH SXBRUYH HYROWRQ R FRQFIRXA\GHW +RZ \R WHFRIQ] H DQG | XOIORGHY GKDUWP D

KRZ VR ®DG IIRP \WH KHDWADV Z HODV WH KHDG DQG KRZ R UHSRMMWRQ RGHVHD 1Q WH
PDUHEOFH DU DPRQY WH \RSIEV SUNVHOMG DQG GVPXWWHG 1Q GHSW 6WGHQN Z 1O
GHYHBS D EGHSUQNR 1P SBP HQAQWHUEXMGHW



5PQDT
7KH 4 XDQMP : RIGMHZ GHP DQGVD GLIHIHQANGG R BDGHIKIS—4 XDQMP / HDGHUKIS
K\ WH 4 XDQMP : R@MEZ IV IGHYMIEGI DQG Z K\ HYHYRGH Z W D 3RWAD DIMUDDIV
0 LEBHWKRXG | REXVWHUDWHMQARQ RQIW
$ SRUWVHEXOUIQMI IDWRQ R \FIHGFH DQG \SILWYDOA FDQ VROH WH \VZ 1Q SIREGP V R
Z RIOMHZ SROU DWRQDQG BDGHUIKLS P\RSID
7KH J HHDOXDOAVR D YMRDY TXDQMP BDGHU
1HZ SDIDAJP EXMQHWIVD EDDGFIQ) DFWKRZ EXMQHW GDGHY GHHG \R FKDQJ H WHU
P RGXVRSHDQEL
( P RARDAQMM HJFH DQG EXVGHW GDGHY
4 XDQMP [} 1Q) EXMGHWHVDQG KXP DQ] IQ) FRIBRUMRQ/
4 XDQMP HQAMSUHGHXUIKLS LQ\XEV®I HFRGRP
4 XDQMP HFRQRP LEV EXMQHW FRDFKIQ)

SFYWCPPL * RZDPL$ 6IQKD$ .H®D* 5DMQEDQ6 4 XDQMP /HDGHIKLS 1Q %MGHW
XBXEQKHG P DOAFUSW

AVHHFTUFE 3FBEXH =RKDU' 4 XDQMP / HDGHUKIS

7 EFP AFSFT * RZDPL 4 XDOMP / HDGHUKIS

24 SIF 2VBOWN Y%PDPS 7 EFP 4FSFT_S5FVCPPL. 0 OMOF SFEIT ° @S 1l %
TWEFQT JO: PHB BCE / BW3QBU Z BCE 117D PNPHZ

7KH SXSSRH R WV FRXUH [V iR GHP RQMDW WH VFIHQWIF QDWUH R FROMHQMRQDODQG
DEMIDWH PHAFH &$0 WURXIK WH SUWCFISBV R TXDQMP SK\MFV DQG \R H SBUH
ZD\V\R [QMI DM WHP \R EX@G D GHZ 1QMI UDWYH P HAFICH | RUKXP DQEHQIV 1 DMWUD@® D
QZ FRFHSWRQ R KXPDQ EHQ ZKIFK IV AWFWMURP WH FRGFHSWDV XQEHWMRRG 1Q
\FIHQNIF P DIMIDDP  Z IOEH SUHVHOMG 61P XGRQHRX\W® ZH GHYHBS WHRIHV R GVHDWH
DQG KHD@Y & @RFDOFDVHY DUH SUMHQMG DQG GAMPXWWHG <RX Z IOWXG. WH | RXQEDWRDO
SUWFISEVR  DGFIHQNDQG HYHQ VRP H UHDMYHD P RGHWD P HAFICH P RCDDAHV IFOGQ) WH
\KDUHG | RXQEDWRQ DQG WH FRQADWAKHUHR!

7KH JRDOR WH FRXUH LV R HGXFDW SDUWWFISDQNV RQ WH SUCFISGV R IQGHU KDUWP RQ

KDWPRQ ZIW QODWUH DQG \SIWWYDOKDWP RQ DV IRXQEDMRQY R KHDAY  7KH NHA  [MxH
GQVFXWHG KHH 1Q GHVBIOLY WH FKDBIQIH R IQMIUDWY WIHVH SUDFWEHV IQR P RGHD
QHABN DCAHWQ SUMHQNVKHDOM FRQAMWRQY 7KH FRXWH DOR H DPIGHY (RWRQD
HYRGMRQ EXVWDOR WH OWMNAHGY QRIMG IQWH DUHDVRI KHDOR FIHGFHY



5PQDT
7KH [ lYH ERGHVR WH KxXP DQEHQ) UHTXWH D GHZ \FIHGFH R KHDOY DQG KHD@Y
$@SDW DVHP HIHGR P HAFICH 1O DQLOMI IDWYH DSSURDFK VR P HAFICH

IMOARG 0 HAFICH $\XUHED 7UDAMRDO& KIHWH 0 HAFICH & KDNID 0 HAFIH DQG
+RP HRSDW\

0 1QG %RG. 0 HAFICH
4 XDQMP +HDOY

S5FYUCPPLT * RZDPL 7KH4 XDQMP ' RARU

4VHHFTUFE 3FBEXH % WIQIHU ) RXQEDWRQY R 1R-MF O HAFIH &KRSWD 4 XDQMP
+HD@Y

7EFPAFSFT * RZDPL 4 XDQMP ' RARU

24 2 VBOYN *OFHBMITZD PWHZ BCE . FOBM) FBM 7 EFP 4FSFT_SFVCPPL
0 OMOF $FEIT ° @S . BTWFSE _ BCE @S 11 % JO 177D PMWHZ BCE : PHB BCE
1 BWSQBU 7

3UFKRBI\ KDV | RAUVHSDUDWM | RIFHV WDWGHHG [QMI IDWRQ FRI QUYH EHKDYIRIDO GHSW
SUFKRBJ\  KXP DQWAE S FKRBJ\ DG WDQSHYRDOSM FKRBJ\  7KH | IWAWSH 1V EDVHG
RQ FHQNIE PDMIDDP WH VHFRQG DQG IRW DUWH EDVHG RQ WH SUPDR\ R
FROFIRAGHW DG WH WILG WSH LV EDVHG RQ KRDP DQG MVIMPVWHRY & DQ DOWHH
Q\SDIDW EDDGFKHV R SWFKRBJ\ EH FRP EICHG XQGHURH LGFOMYH ZR@MEHZ " ,Q WY
FRXYH Z H DQZ HULQ WH DI 1 LUP DWH DQG GVAXW WH GAVBOY R \WFK D UHFRGFLIDWRY : H
Z I@DOR [QMI DM WH \ R1D S FKRBJ\ FRIFHSWR UHGFDUDWRQ HGHUJ\ SWFKRBJ\ DQG
FUDWW QR WH EWRDGHU SMFKRBJ\ FXP QDI [Q WH IRPXOWRQ R D TXDQMP
LQMI UDWH S\ FKRBI\

5PQDT
QARGXPWRQ R 4 XDQMP 3\ FKRBJ\  WH LOMI IDARQ R WH LGFRP SDWE®I DSSURDFKHV
R P HQBCKHDAM
7KH KXP DQFRUGMRQDQG KRZ TXDQMP S FKRBJ\ DSSURDFKHV GHDOY Z W W
$ EUH KIMRY R GHYHBSP HQBOMHRUHY
7KH TXDQMP S FKRBJ\ R GHYHBSP HQMMH HQQHDI WDP V
3HIRCDOV GARGHY
7KHH MAQ P HWRGVR S\ FKRIMHIDS\
4 XDQMP SMFKRMHIDS\  [QMI UDWYH KHD@Y R WH Z KR®I S FKH
$ WHRY R \FKI] RSKUHQD
' RIVTXDQMP SUFKRMHDS\ Z RN & DVH KRV

SHOMRQKLS IMKHV Z W HP SKDVY RQ SDUHQAR) DQG LOAP D UHDMRQKLSV P RUA
FDVH KIRUEN



S5FYWCPPL * RZDPL DQG 2 QURU 4 XDQMP ,QMIWO 3UFKRBJ\ DQG 0 HQWO +HDAM
XCBXEQKHG P DOQAFUSW

AVHHFTUFE 3FBEXH 9AZ DV 4 XDQMP 3V FKIDW

7 EFPAFSFT * RZDPL 4 XDQMP ,QMJ UDWH 3W FKRBJ\

24 2VBQYN 177D PWHZ BCE 4DFCDF PG) BOQQIOFTT 7 EFP 4FSFT_S5FV\CPPL

0 OMCF SFEIT

QWL FRXAYH Z H VBINH XS WH \KENMPAR KDSSIGHW EHIIQQQ) Z W WH TXDQMP YHURQR

SRMMYH SUFKRBJ\ : HWHQGH ICH D VFDBI R KDSSIGHWAWH H SDMRQR FROFIRXAGHW
VHYQ) DV W GHIQQ) IDARU : H BMHZ WH EDME \VFIHQFH R H SHUIHFH WHRY R

UHGFDUIDWMRQ DQG HYROWRQ DQG WH WHRY R FUDWAW 7KHQ ZH GVFXW WMS B\ \IMS
KRZ \R FOP E WH OGGHUR KDSSIGHW : H ZL@EHIIQ Z W WRH SHRS®! Z KR \KI | HUI URP
GHXURLY PRIQ) RQVR DQH SRIDARQ R SHRS®! H SHUHGFIQ) QRIP DOP HQBOKHDAN DQG
WHQ GVAXW WRVH Z KRVH P HQEIOKHDEN. 1V IGHQWIHG DV SRMH ) ID® ZH Z OWHHN R

XQEHWMRQG WRVH Z KR HQR  UDADQAP HQBAKHDAM

5PQDT
7KH SKHQRP HR®J\ R KDSSIGHW
7KH TXDQMP \FIHFH R H SHUIHGFH
7KH UHDWRQKLS R WH P 1QG DQG WH EWDIQ
9 M) QHU IHY WHUUHDMRQKLS \R WH SK\MEDCERG. WH FKDNIDV  DQG EUDIQ
FILFXW
QMWRQYDQG WH DUFKHASHY
TKHVFIHGFH R P HQBODQG YMICFUHDWAW DQG P DQLHWEMRQ
5SHQFDUIDWRQ DG HYROMRQ WH SXISRVH R KXP DQ@H
0% 1QQQ) WH -RXUIH TXDQMP \FIHFHVGQHZ FROMWR P HQEOKHDON DQG
KDSSIGHW
7KH FEXGV\WDWFRYHUWH \XQ GEKRWP LV
+RZ \ RX KDQEB! HP RARQYDOR FUDWV FEXGV WDWFRYHUMWH \XQ
0 R DERMVREVIRKPWRQY WH \WEFRQIFIRXY EHIH WPV DQG HP RARDO
WDXP DV
7KH | RUD\SHFWR HP RARQDOKHDEY)
7KH JR DKHDG \WN@HWRUP DIQBIQQ] HP RARDACRUP DOV

7KH PG OHWDQMRQ
QQHUFDWHW DQG WH H SBUDWRQR! KDSSIGHW
6 MYDWRQDOFUHDWIW DQG HP RARDAQM®@ HFFH
([ SBUQ) KDSSIGHWZ W | XQEDP HQBCFUHDWAW

8 QP DWW KDSSIGHW \SIUWYDOHQD KWMGP HQN
7KH 4 XDQMP (LJKW) RG: D\ R HWMUIDCKDSSIGHW

SFYLCPPL * RZ DP LDQG 3DWEQ. 4 XDOMP 3\ FKRBJ\ DQG6FIHFH R +DSSIGHW
7 EFP 4FSFT * RZDPL 7KH4 XDQMP 6FIHGFH R +DSSIGHW
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4FSFT_S5FVCPPL. 0 OMOF SFET

: HDUXH WH FDVH IRUGHIQQ) DQG FKDWY D Z R SDW R \SILMYDDN EDVHG RQ WH
H SBUMRQ R WH DUFKHASH R ZKRBIGHW : H WDFH WH @HDIH R WLV SDW \R 6L
. MKV IQMI IDMRQR! . DUWP D <RID %DNA<RID DG -QDQD <RI D IQWH %DJI DYDG * W

WH YRGKMVDWWD YRZ R WH 0 DKD\ DQD %(GCKIMAMADGIMRQ DQG WR 6UL$ XUREIQERY ,QMI DO
<RID 6SILWXDOWDQU RP DAWRQ LV LQARGXFHG DV IQIHUFHDWIW—FUHDWIW GUHAMG \R RXU
IQHU GPHQIRQ : H EUHO GVXW WH MXUH IR IQRPDUWRQ \R PHDQQ R
WDQU RUP DWRQ DQG LQAYGXOMRQ 1RP 4 QMM HFH VR HP RARDOIQMM HJFH VR \XSUD

P HQEOIQM@ HFH 7KH PDRUSDWAR WH FRXWH LV GHYRMG R WH H SBUMRQ R WH
DUFKHWSH R ZKRBIGHW [Q NDWPD \RID R YDURXV SUR HWRQY HVSHFID® WH KHDIY

SUR HWRQ DQG IQWH \RID R \WH P DBI | HP DBl GEKRRP\ 1QWH H SBIDMRQR ®YH DQG
YMBOFWDWHW : H GVFXW J\DQD \RID GUHFWFUDWH H SBUMRQ R Z KRBIGHW DG

TXDQMP HQDI KMQHG Q) DV Q) 1Q FWDWH 1GZ 1Q WH P DQLHWEMRQ WBJH R \WH
DUFKHWSH R Z KRBIGHW

5PQDT
7KH QHHG | RUD VFLHQWIE DQG Z R DI WP Q) \SILWDON WH H SRUDARQR Z KRBIGHW
7KH TXDQMP SK\MEVR Z KRBIGHW
7KH KXP DQFRQAMRQDQG KRZ \R JHWRWR W
) URP 1Q RP DWRQVR WDQJ RUP DMWRQDQG WH DZ DNHQQ) Rl LOM@ HFH
BHWILY \WH WEU H | RUMH WDQJ RUP DARCDORXUTH
7KH FUDWYH SURFHWR! [QUHMMDWRQDCFUHDAWAW \WH P DNQJ R SRVWYH
HP RARCDCEWDIQ FILFXIW DQG EDOGFLQ) WH QHJ DWiH
7KH SUR HWIRQDOY'SDW. . DIP D <RID 4 XDQMP 6\WG!
7KH P DOI DQG | HP DBI Z MLQ XV DIFKHASDOGEKRRP IHV DQG WH SDW R WH
TXDQMP GDGHU
7KH KHD@Y SDW TXDQMP KHDAY DQG H SBUQ) Z KRBIGHW
QM UDWY WH | LYH ERGHV
9 MICFUHDWAW IQVHDUFK R1 Z KRBIGHW

([SEU) \XSUDP HQBAQMM HFH DVIH VRXGBIYHO
4 XDQMP HO KMCP HQV

S5FYWCPPL * RZ DPLDQG2 QMRU4 XDQMP 6 SIUMDDNV
4VHHFTUFE 3FBEXCH 7R® 7KH3RZHUR 1RZ $XUREIQER 7KH/LLH' IMCH
7EFPAFSFT * RZDPL 4 XDQMP 6SIUMDONV
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7 FFPA4FSFT SFVWCPPl. 0 ONOF ZFBSNCOH 1 BOUDF SFEIT

© H X\XD® FKDQIH RXU ERGV SRIMRQ IRP W (DWUDOSRMMWRQ VR DQRWHU SDUWEXOU
SRWMUH : HKDYH D (DMIDOMQGHER R GR WDWZ KHQZ H GHHG R GHYHEBS FHUBIQ I HHIIV
1Q RXU IQMIDO\SDFH ,Q WH \DPH ZD\ WH \RID SRHV DDV ZHH FUDWG $

| XQEDP HQEOHFUAAR D@IRP VR \ RID VR FUDW DQG P DIQBIQD SURFHWR UWRQDGFH

4 XDQMP <RID | DFIDIMY D EURDG JDP XWR WIFKQTXHY WDWDUH H WHP HO H I HPWYH 1Q
UMRIQ) KDWY ERW SK\MED® DQG SMFKIED® 0DQ SHRSGI KDYH XQJRWMDMO

DFFHS\WMG @IQ) Z W P IGRUDQG P DRUGH HFW WDWIP IMIMHP 1URP H SHUIHGFIQ) @H DWW
IX@®MV,Q\RID HYHQD GMADVH P D \HYH DVD JDWZ D\ VR DFKIEMQ) SK\ MEDOHP RARDO
P HQEODQG \SIMYDOKHDEY DQG KDWP RQ. : H Z IOH SOIQWH DSSURDFK WDW R D VBNHVIQ
WH SIRFHW R KHDIDY  7KH DSSURDFK 1V KROME DQG (GFOGHY DOWH DUFKHWSHY QRABMY
WH \HD DVPDQ IPDIIGH 7KHW DUWH QR FRXAUH SUHHTXOMY : H Z OWBWZ W P SO

SRWMUHV DQG JIDGD® PRYH RQ VR PRUM FRPSB[ WFKQTXHV 7KH SRWMUV Z LOEH

DWKP HG 1Q D P HAVMWYH DP EIHGFH Z KHUH WH HP SKDWY IV RQ WH IQAHUH SHUHGFH R

HHJ\ IGZV DG WMV R FROFIRACHW <RX ZIO®EH JIYHQ SUWDFWFDO NAV IRU
XQEHWEQEQ) WH PHDQQ) R WH KIGGHOMPERDP R \RJD VFIHGFH DQG | RUFRUHDWEY

WLVIQ RP DAWRQZ W DOHDG. NJRZ QVFIHQMIE NORZ BIGIH

5PQDT
<RID SRWMUHV Z DWKIQ) WH P RYHP HQAR YMBICHQHU\ DQG BARDGFHV
3D\ DPD EWDWIQ) SIDPWFHVI RUWH FROARCR YABCHGHU\ P RYHP HQNV
0 HFKDQWP VR WHO IQG 7KH +\ SQRWE 0 RQ\H
& RGFHQADWRQ DQG DZ DIHHW
4 XDQMP DWHMQARQ DQG P HQBA REXVWDIQQ)
0 LQGE XQHW P HAMMRG-P HAVIWMRQ RQWH \KENAFW
&K* RQ) DQG<RID YWECHHJ\ P RYHP HONEHE HHQFKDNDV
& KDNID EDOGFIQ)
& KDNID DZ DNHQQ

5FYLCPPL 2 QVRU4 XDQMP <RJD 0 DQDOXBXEQKHG P DQVFUSW

7 EFP4FSFT * RZDPL 4 XDQMP <RID

AVHHFTUFE 3FBEXH * RVZDP LDQG 2 QVRU 4 XDOMP 6SIUMDON $XUREIQER 6\ QMHMYR
<RID





















