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BLHFHV FRPSRVHG E\ -RKDQQ 6HEDVWLDQ %DFK XQO

IURP 7KH :HOO 7HPSHUHG .H\ERDUG
1 IURP WKH 1RWHERRN IRU $QQD 0DJGDOHQD

'LU GLU -HKRYD ZLOO LFK VLQIHQ VRXQGLQJ $ PDMRU
BUHOXGH DQG )XJXH: $ PDMRU

6R RIW LFK PHLQH 7REDFNVSIHLIH VRXQGLQJ ) PL@R®WDFK
6ROR SHU LO 4HPEDOR VRXQGLQJ ' PDMRU & 3 ( %DFK

$YH ODULD 3UHOXGH1 (E PDMRU - 6 %DFK DUU &KDUOFEL
BUHOXGH DQG )XJXH : $E PDMRU

6FKOXPPHUW HLQ VRXQGLQJ ) PDMRU
BUHOXGH DQG )XJXH : ) PDMRU

3UHOXGH VRXQGLQJ $ PLQRU

)X JIXH ( PLQRU

':DUXP EHWU%EVW GX GLFK MRXQGLQJ ( PLQRU
~QWHUYDO

$ULD IURP WKH *ROGEHUJ 9DULDWLRQV * PDMRU

.UDXW XQG U%EHQ VRXQGLQJ & PDMRU 3RSXODU IRON PH
3UHOXGH VRXQGLQJ & PDMRU

$SULO )RRO $ PDMRU 'DYLG *RUGRAC
-QVLGH WKH )XJXH DOO NH\V 'DQ 6DPVD DQG .DUO
3UHOXGH %E PDMRU

%LVW GX EHL PLU %E PDMRU *RWWIULHG +HLQULFK 6W O]t
(QJOLVK —VREDUV $ PLQRU 'DYLG *RUGRC
*HGHQNH GRFK PHLQ *HLVW ]JXU%FNH VRXQGLQJ 'BQRMRU

BUHOXGH DQG )XJXH: ) PDMRU
‘LH ZRKO LVW PLU ) PDMRU $QRQ
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7RWHH -HKRYD —Z @QRZ MQJ
) RUZ KHIH LV VR EH IRXQG D* RG @\H WHH'
7RWHH-Z LORIIHUP \ DOWHP V/

$K IRUWLYILYHW) 6SILMY VAHQIW \R P H
7R GR WLV 1QWH QDP HRI -HVXV &KUMV

6R WDWKRXIK KIP W\ IDYRXUP D\ EHZ RQ

YBWP H —SWD\ IRU-HVXV QDP HVVDNH
) RUP HDWK\ WKWKDQG KH SBDGV
QKIP VHYHY <HVDQG$P HQ

7R Z KDWRI WHHP \ VSIUVY | DIVK GRW DWN

%BMW/P H SWDIVHWHH QRZ DQG HWLD®
7KDWMRX GRI LDQWP H VXFK JUHDWKDSSIQHW

$YHO DUD
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%LVW GX EHL PLU *HGHQNH GRFK PHLQ *HL'

%H WKRX ZLWK PH DQG - OO JR JODGO%H PLQGIXO \HW P\ VRX
7R GHDWK DQG WR P\ UHSRVH 7KH JUDYH DQG WKDW W

KHQ - VKDOO WR P\ UHV
$K KRZ P\ HQG ZRXOG EULQJ FRQWHQWPH@W WKDW - PD\ LQ Z
-1 SUHVVLQJ ZLWK WK\ KDQGV VR ORYNBULEH WKLV ZRUG LQ k
7TKRX ZRXOGVW P\ IDLWKIXO H\HV WKH@HORMHIXO WKDW WKR-

‘LH ZRKO LVW PLU

+RZ EOHVW - DP 2 IULHQG RI VSLULWYV
'KHQ - ZLWKLQ WK\ ORYH PD\ UHVW
- FOLPE IRUWK IURP WKH GHSWKV RI VDGQHV
$QG KDVWHQ WR WKLQH DUPV HPEUDFH
7KHQ PXVW WKH QLJKW RI VRUURZ YDQLVK
:KHQ ZLWK VXFK JUHDW MR\ DQG JODGQHVV
3XUH ORYH GRWK EHDP IURP WK\ GHDU EUHDYV
+HUH LV RQ HDUWK QRZ P\ WUXH KHDYHQ
‘KR ZRXOG QRW UHVW LQ IXO0 FRQWHQWPHQ
‘KR LQ WKHH ILQGHWK UHVW DQG MR\
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&KULV :HBEV
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y ye,
YRWDLQ -RKDQQ 6HEDWDQ %DFK Z DV DAWYDURXV WP HVP DQ\ WIQIV DP HP EHURI D @UH
IDP 1O RI SURIMMRQDCP XVIADQV D KLIK DFKIHYIQ) VAKRROAMGHQWD / XWHLDQ DQ RUSKDQ DQ
H FHBIQMAHE®! D YIRTDMAD YIWMRVE S@\ HURI NH ERDUG LOWAXP HQW D AKXURK RUIDQMVD
WDYHEU DQ LOWKP HQAMQHUDQG LQVSHARU DQ [P SLRYIVRU D FRIPRUDQG FRSIHURI P XVIE
D VAKRROWDFKHU D W[ VERRN ZUWAU D NH ERDUG DQG RUDQ WDRKHU D FKRILP DWMU D
FRP SRVHU D KXVEDQG D ZIGRZ HU D IDWHU $V D SHIRQ Il ZH ZHH R GHVRUEH KIP 1Q D
KDQGIXORI ZRWGV KH ZDV IQTXMWH GHGFDWG DP EMRXY iVIMP DWE i P SDWHWE
GHP DQGIQJ IR DUG WIONQJ 8MQJ WH CEHW R 1P DIIQDMRQ WH SDILQI RU JURXSIQU
VRIHWHURI YDURXV @EHY 1LRP WHVH VI R @AV GDGV VR DQ IP SUAWLYH QXP EHURI 6HEDWDQV
$V WH 1IDAWQDP H -RKDQQ Z DV XELTXIVRXY DWWILY WP H Z HOFDOKIP WL IQMMDG 7KLV
HYHQQ) VENQJ IQVSILDWRQ [LRP VER YHY GUIHHQNFRBPMRQV Rl P XME  7KH : H®
7HP SHUHG . H\ ERDUG DQG WH 1 RWERRN |RU $QQD 0 DJGD®IQD ZH Z1®

FHOEWDW WUHH WH KXVEDQG DQG | DWHU WH WA VERRN Z UWUDQG NH ERDUG WIDRKHU DQG WH
IP SLIRYIVRUDQG IUXRWR

7R JR EDAN \R WH EHJIQQIQ]  WH %DFKV KDG D IDP 1O WDGH DQG WDWWDGH Z DV P XME
6HEDWDQV | DIKHU $P ELRVIXV Z DV WH SUQASDOVRZ Q P XMIADQ Rl ( IVHQDFK 1Q SUHVHQWGD:
FHOWDO* HPP DQ' ZKHH KH DQ D EXMt KRXVHKR@ [IGBIG Z W P XVIE UHKHDUDY P XMIE
RS\ IQJ IQVAKP HOWXQIQI DQG P HQGIQJ DQG @H 1Q P XVIFDODSSUHOWAHY ' DI® AYIF DQG
UHDJIRXV SHURWP DQFHV IQGRRU DQG RXW EXIGVXS D GHP DQGIQI VAKHGX®I DQG WHWH IV QR
GRXEWMDWURP D\ RXQJ DIJH 6HEDVADQ Z RX@ KDYH EHHQ IQYROHG DVD KHSHU  SDIH WLQIQU
P XVIF FRS\ IQJ WBQG FDUN LQ) W EHIRUH KH JDIQHG HQRXJK VWO MRIQ 1Q SXETF® DV D
YIRIQMARUWHE®! MQIHU 7KLY Z DVD Z RUG 1Q Z KIFK \ RXQJ DQG R@ DAMG DV FRIVIQ D P DFKIQH
VR P DNH UIHIX@UP XME SHURWP DQFH KDSSHQ 2 QH P LIKWERRN VR WH WKXP SHMU3KIIS &REE
D IRXUK JHQHIDWRQ 6DODMRQ $LP\ EWDW SO\ HUDQG QRZ SUQASDOWKP SHWRI \WWH 96848
6\ P SKRQ 2 UFKHVAD IRUD P RGHUD HTXLYDBIQAR! RQ WH NRE 1DP 1O WDIQIQJ

7KLV IRUP DWYH SHURG Rl 6HEDVADQV @H Z DV ELXVBX FXVWKRUAE\ WH GHDWYV Rl ERW SDUHQW
E\ WHDIHRI WQ ' HDW Rl F®RVH NQ Z DV'\R EH DQ XQ RUMQDW UHDMW |RUKIP WURXIKRXVKLY
@H DV IMZ DV |RUD@SHRS®! @1QJ DAWIVWP H RQH Rl HIKWME@IV RQD [RXUQYHG SDWMAH
DIHR  BNSSIQ IRZ DG R 1Q WH VSDFH Rl MVAARYHUD \ HDUBHEDWDQ KDG GRWWKLY
LW FKIG / HRSR@ $XIXVMV KLY [IUAMZ LIH 0 DUD %DUEDD DQG KLV RGHU ELRWHU -RKDQQ
&KUMRSK Z KR KDG VBNHQ KIP LW KLV FDUH Z KHQ KH Z DV RUBKDQHG  7KH UXW®MW SDFH DW
ZKIFK @H DQGHP RWRQDOTIH P XVWKDYH P RYHG LV GLLI LEXOWR | DIMRP

% ' HAHP EHUR! WDW HDU DQG Z IWK IRXU\ RXQJ FKLGUHQ VR FDUH |RU 6HEDVADQ Z DV P DULHG
IRUD VHFRQG WP H VR WWH \BBIQMG FRXUMRSLDOR $QQD 0 DIGDBIQD : LBNH +HHZH]RRP 1Q
RQ D KRXVHKR@ | LGBIG Z WK P XVIE Z W SIHFHV VHBIPMG SO\ HG FRSIHG DQG FRP SRVHG E\ WH
FKICBLHQ DV Z HODV WH SDUHQW $ /W . H\ ERDUG 9%RRN EHIXQ 1Q DQG GHGIFDWG \R
SHEDWDQV I IVAWRQ : IBHP ) UHGHP DQQ JLYHV XV D JRRG IGHD Rl Z KDWIKH FKLGUHQ Z RXG
KDYH EHHQ SO\ LQJ E\ WH DIH Rl DERXVWMQ DQG D QRWERRN RI NH ERDUG DQG YRFDCP XVIE



SUHVHQWHGWRQQ®DJGDOEBDKMY@® RG R X RW HUR X Q G F V@D O H (
$QGNLYDWXRQYPD KR XVHKKRHEGVWLUDQEWRIJUDSRKDQQFKRORBRXWH
UHF R XDWWFH QBIR RV K[ W H Q GIHRG. 0D Q/Q XUDHOX Q LIRR@ K L PW KFHK L O GZURHK® C
PLVV GD\V RI VFKRRO

7KHDW XNWPHQWBW L QUKW L PRIW K HLHUH W LZHIUH Q W L B KDL FWON KIFIR B D QX KR O O
FRQVLWWVHBQW RW\ D Q LIVG\M RZBXVLFLD @K H. U WKL K HE L& KHQVK HAH U H
DVVHPEDBWRL@QFKRUDORRVKSYRX¥RPPHQFHPHQSUR F HHESB GRO HZKHFK
RIWRQGBYHUWHBRQW ZDWWR QR A K WD QIR S X YRQ W KFHR Q W HRGAK . FAKH U H
SDUWRRIDFQ SDUWDXJKWQ G RRIQ @\D X J KKHH® U VWBK H P V H DX WF L VDIIET X D O (
KHDUW\ DQG LUUHVLVWLEOH ODXJKWHU LQ HYHU\ERG\ WKDW KHDUG

~WDOR®IBLFWRQH @K L FARXV LMR | W MXK¥D UV K RHY VDH GO X MAR J H VIDK
FRPPXQEZWAER WK Q F HIJQ ®X\Q6 X | | LWHR D \W K$IL R ¥0D F KD H DNUZHE R 2W R
SDUWDIWBIOXD WL RW KEUED\ : KHQ H YAHKGIH YKLIDU D VWRKKV H HXHF R P SD Q
RIPHQRUW ULPRUHRWRNK @ DQORQVH®UBRVRP RWKPHU WKL QWXVW
KDYEHHDXLWEH[SHUL MQEHD FKL GRGBDQH Z L I H QV KWW LE W @ RK/H URHQ H
FDQ DOPRVW VPHOO WKH SUHVVXUH WR FUHDWH DQG SHUIRU

TKHOWRZWKEHHVAD\WRHYHORRVIRBUHVVZDWRBUDFWALRRY AMK H
DQJOBNEDVWDIKRSLBQG ER GFWHDEOVR URIVP XVLRRMFURMYRSWHLQFI
ER\KRREQDO\WD@QEHFRPLQPQLLBUWKXKEXIIHRWGLIIHURQWYHQUHW G
QDWLRYDHMRFXVKQXQRZOHREIWHKHRKURSHUIRUPO. @B RYLVD®/G
FRPSRVLWKIRMIQ RWRDKHZDWHOI W DEXIW WHIUNG RG R X BAW BIWG U L WHR
OHDXUOMAOHFWIHGE VNK®WIKWLKHR ZKHEHFD PAXFBIQH[FH O ® M W KBQ
DQVZHUH®WEOLWWBHLQG XV W ULRXYHWMHTXDOQEXVWILERANFHHC
HTXDOO\ ZHOO

'HFDQHOWKWKUMH\ERFR® OHRWIZBRWHL QVKHH DWW RXQG WKD)\
KHZDVSDVVLRQEWXW X FD WG IRQNVN LIOCQMKHW KHQ G X VRAHF\KDPLRQHG
PHWKRGERPOUHKYVLYBSURJUHWLNVHFOH XWY\M WWWR HRVWX /S D WR U
VROWE AKIXEXWOWRRQV SDWHWHR YW W\DBGEGQ G LY LFAXHDAOVLE RWHIR X Q J
VWXGHQWY DQG PRUH VHDVRQHG SOD\HUV 7KH ZRUGLQJ RI1 YV

7KH :HOO 7THPSHUHG .H\ERDUG

RWUHDXD QGXIXHVKURRDNKWRQBYEHPLWRERWKXWHIDUBMMRU
DQBLORBRWKIVBQGSURRIWKHXVLRROWHKHVLURGMDUQMHID VR WKH
SDVWLPH RI WKRVH DOUHDG\ VNLOOHG LQ WKLV VWXG\

~QYHQWLRQV DQG 6LQIRQLDV DOVR LQ :LOKHOP )ULHGH

ZKHUHQRY RUWYKAHOD YR @8V S HF MDKRB\H V L URIE M D U @MLUMAK R ZmF O H D
ZD\ WRUUDY L QJNV@AOHO D\ DRI W KHD P W L RWHR F T X DV MW U RROUH W D
RI FRPSRVLWLRQ

7KH /LWWOH 2UJDQ %RRN F
LEZKLFKEHIJLQOMAUKRUJOMLYH@ VW UXFWHRBORSEQRUDR@DQ\
GLYHUVH ZD\V -Q 3UDLVH RI WKH $OPLJKW\ V ZLOO DQG IRl



7KH\FHR O O H AWM UBIQIMIK O GBGI R S KHLFO RNDP LD ®Q & L \WQ H L J K E RUWKKWR X Q J
DQG WKH ROG EHJLQQHUV DQG WKRVH PRUH VNLOOHG WKH
WR UHOD[ NH\ERDUG SOD\HUV DQG EXGGLQJ FRPSRVHUV

2l WKWKURKHHODHPSHUHGERD WBKIHURW ZR XFRR O O HFWZ R QEH

FHOHEWHKWWHQL@RZQWVWKHDBRSLNS LQHDM)  WKRXRBKUWDL
FRPSRVH@DUWWLQYKBUHFHGHQU&HED VW BBRQSRWVHH P HGE HW R
GHPRQVWWCAMMIK/ \ VW R PV X Q MOKIE WK D YIHGY D@ NHUH @® OONH\\D V

RSSRVWMB/ KMRUSRSXGDURQHARXSOGMQVHOHFRVWRSL HFIMR Q M LW W L
7KIWXQNVQUVWHRABPQRWHFDQVVXPHTXDQ W KHYHQEZBILEEOLVW MR
NH\ER D WM RVWD UHGUDGE&EDQRWEHOO EHMDYH®K LV H I QHF O C
W KFHK D U D FRAW KWL H FLHW KEHR RAK L FIKR O R XEAMGRD QN H\V D W KHREL J
IDPLRANYHWLIIHUHHUWRQDPHYQHMIXRBYGP SURY L WDRFFDIVKRY G |
D QG R QW U D SV RRODEE K RGRID[W RV KZHL OD3Q GD Q W D V)W HRLFX V R X- QG Q U
VRXQGLQJ DQG SD UBME DV WILOW HIMH. RIVQ & M V MURR Q Q MARWK H
ZRUOG DURXQG KLP VSHDN WR XV RQ HYHU\ SDJH

~W\QRWHZRWRKQW MRKIDW KUWAM PIRKD®BE DV WDIFGV KI{U H BR/P SRV H
KD@RVEXEOL\DVH®@ BAH RH. Q VW U X PAHXQWEKDIR X FR P B 1H 2\ HD DWW +
LQ ZLWWKH UWW\ E R D3.DGJ WILQYEP D M RAL WRW K AR U IY L U W XZRRALIR V
IROO R MMKIHW/\KHO SWEDPK LRISHEDVWRLB RVRIKLFRQWHPSRGD®MI V
SOD\HWYWGERPSRVWHIFRGQGKHZDVIDPHGR W Q\WKGQULRUWLIBQG
HVSHF KD D U®L LFZD DD RUJMD@EH\ERDYWG W ORMP SURY EWRDGH
XSLPSUWWVKRZ VWRBXV@EOVKHWSRWFFRPSDQRRQJ U H J DIV RQU/F
SOD\ISQUDWBHQ G R X UWHR L W DONG L WILRRIP R ED/Q & X UHR W QW H U W DD Q/F
KRPHQVKFHRPSDQUULH@EEDPLIKH UHIDER/ KHQYHQWLEREL\WQIRQL
VSHDRVGUHDPIX@DQGHYHORSRGLQYHQW RRQBWDIVQ GVKDASHDN
YROXPHV 5HDO FUHDWLYLW\ 6HEDVWLDQ ZDV VD\LQJ FRPH)

6 RO L WHKH D F KWRIKIEHF R P MW R J H VDKBEL IDPLOR X QD Q R O & B R ON) &/ R
OLVWHEHF X UL RXQYGV FE U H DDADHR Q J WIPMHYD ZRPD QVK HAKL O GBI @/ K H L
FRPPXQLW\ 7KDQN \RX IRU EHLQJ KHUH DQG KHUH V WR DQR

k -RQDWKDQ 'DUERXUQH
9%) $UWLVWLF 'LUHFWRU

NH\ERDUGV WXQHG E\ 'DYLG 3LQQHJIDU ZLWK




.liyo 1 e o qul_

6LQJILQAIZR QG H DIKWLW KWW H | L Q LO/RMPF O X V UHNGI\U RGK R¥KIR FD Q
7KHN U XIWK K D@ \R FD ¥ LQQRPDW W KD W K HLFNJURBKBIGCRWSUH Y LF
H[SHULHSMBB FKHD UR T XZHH | HHED VR Q D WHK@D®RVX QS H R SOKIR X OIBY WK F
RSSRUWXQLW\ QRW RQO\ WR VLQJ EXW WR VLQJ ZLWK RWKH

6LQILQYRIHWKHOUBXLABFX\FRQILGHDEENHDP ZRWNML ORRP P X QLW
IULHQ G DIQLESHP R U LHMIZ K DIHK IY HV H HKD S S H QALQAWKK\HR X QS H R SOHH
KDYZERUNHGWRKQWKBWYRMRAKMWWDHADQKHD CBMIQHIRWYQJMIRRLQJIL
DFWLYWDKEKHR G DPQNLOBRSPORUSURG X AWOORYLQJIDEW LYWW HH)
WKHHO GRRHPHQWRXBERGSURGXPRUHQGRUSKNHYRWRQERP\WR F
ZKHOQRXVLQDQ ®& KGH HBU H D WKQ ENMWHYX D S D FLGWE H G X KHH\D U IVWHR
KHOS ZLWK ILWQHVV

‘H KDYKLIJK[SHFWDRVIIVKGD UW L MIZSZQWRLWXQ G OZDDVPRVKRHOMKHF
UHDMKHKGBE® W HQAKILOHQNM R \W K BV/FH O DHWE [ S O R PIXY WK AW IP\D\Q R W
RWKHUZLVH GLVFRYHU

k 6X]]LH 9DQJR
9%) &KLOGUHQ V &KRLU /HDGHU

+DYWHRXDOX\\Z D Q WW R H DKIFQAV R L Q:JR X O\&RX O L NVHRL QREX WK DMW/L J KEMO L N
EHLGDURWFKRISOQERZIT XLFNROXFRXOEG DW R HDE VW HRMXYV LGFR W D VB IQREC
ZKDWKPXOWLWXGID EMIQH IRMWWKBH-®GEDUWQHIDKKFSR P E K U V&WHQW L
ZH USHURXMGE HR I lBILQUH&RPH /HDUTRG6LQWHVVQAWRIDG XORNYOIDI HV QG
OHYHOV RI H[SHULHQFH

ILVWLMWKHEDURTXHIHVWLYDO FWR FRRG RXWPRUH DQG V
2XU QH[W VHVVLRQ LV FRPLQJ XS RQ 6DWXUGD\ 1RYHI
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2XU SXEOLF SHUIRUPDQFHY DQG HGXFDWLRQ SURJUDPPH
ZLWKRXW WKH JHQHURXV VXSSRUW RI RXU 9%)ULHQGV P
FRUSRUDWH VXSSRUWHUL KiHJ 2 D/QRAD R\WEDAO O RI WKH IRO!

ZKR DUH KHOSLQJ XV WR PDNH RXU YLVLRQ IRU 9DFK

/HRQLG DQG 20JD ODNKDUL
F'RQDOG
WouLoD oHODP
(OL]IDYHWD OHVKNYLFKHY
LDQD OROFKDQRYD
DQG 5LFN ORUULVRQ
1DWDOLD ORVNDOHYD
DUN OXPIRUG

*LOO $QWUREXYV W HU
&KULVWRSKHU $UNHOO DQG 0%$§§§gﬁﬁj£
+HOHQ %DFK
9DVVLOLQD %LQGOH\
3DX0O DQG (ODLQH %ROOLQJQ&%ﬁ
-DPHV %RZPDQ &%(
BWHSKHQ %R]
-RKQ DQG -DQ 'XJGDOH %UDGOHY "\ oo o Vrop
OLFKDHO ( %U\DQW <XOLD .D]DQWVH \§8 &@&5 TH
.DW\D %XURYD
$QGUHZ &DUYHU
&ODUH &R\OH
-QD 'H
ODGHOHLQH (YDQV
-RKQ (YHUHWW
(NDWHULQD )LHOGV
-XOLHW )UDVHU
/JLXERY *DONLQD
$QQ *HDU\
7DWMDQD *HUWLN
1R%22i;gaVEXUJ +HDWKHU :DNHILHOG
<XUL DQG 5DLVD*ROLJRUVN\D7133\QLQZ$E§ \ CHOF
9LWDOL\ *XEVN\\ v bQ uv $Q Q\

<
OLNKDLO *XUHYLFK @wjjﬂ;EgZQExoigqmpLQ
DWLD +DGGDG 0 -

-RHO +D\KRZ
6YHWD .DVKLQVND\D
(OHQD DQG OLNKDLO .URXSHHY
$QGUH\ DQG 20JD .XOLNRY
1LQR .XSDUDG]H
-RQDWKDQ /HY\
-HUHP\ /HZLVRQ

20LYLD 0D

$QD 1RYLFKLNKLQD
5LFKDUG 2JGHQ
.DWH 3HWW\
20JD 3DYORYD
1DWDOLD 3RFKHNXWRYD
7DWLDQD 5\VNLQD
$QQD 6RPHUVHW
_.REE\ 7KRPDYV
1LFKRODV 7KRPDYV
20JD 7RPXVKNLQD
(ULF 9HUJH

2WKHU DQRQ\PRXV GRQRU

JRXQGHUV 30HGJH
F/LWWOH *UDQWV /RFI
7KH $SUQROG &ODUN &RPPXQL
7KH ODUFKXV 7UXVW
7KH SRWKVFKLOG )RXQGDW
8%6 $* %DQN



2XU DUWLVW LQ UHVLGHQFH 1RD *HUDV NLQGO\ DQVZHUHG

% DFXVHBDQ\GLIUHQWKL QURKD SH. VG HDIVQN QVW U X P HMRXQAES D F H

'KDW WKLQJV GR \RX ZRUN ZLWK"

~FRPEL@/HWDGLWERQBMXFHK QLZXWKRQWHPSFRPSXW D WIHGLX® V
VXFRVDXJPHQWRE LU WXHDIDOD §/® UW L LG WH®D O L WRARRQQHF WL
EHWZHHQ SDVW DQG IXWXUH — IHHO - FDQ ILQG QHZ OD\HUYV

&ERS\LREXWLHFRMLITHUMOQWRHRXVLEDWRPHWKHLQFBQB®L¥KLOGUI
GLORPDHDUDIH+DWRS\LQWKHWW\CRHWHFKQLHAXHEHHIOP SRUWDR \
\RX"

-QP\ VFXOSWEXHDWHRG UM UDLDGOAE WYPHRGHO QRLIJHRIWKMFXOSW X
HIKLELMWMMGRFNEZBREWDFRQWUD SHSRVOIWSREXVUHREDOLPRGHXRZDV

PRGHOMRWRYVYLRXNSFDGHREVHUYQQW XOUHB KIPL Q & HO SPIEV H D UIRKJ

FRQQHFWLRQV LQ LPSUREDEOH SODFHV

% DFXDWHHI®KLVWXGHQEMWHQYHQW LFRIFH.WH V L FIDGH RW R W L DW

NH\WVRDELJJHWHDWLYRIFHNXDW QYHQWKRPHVWXVHBGQRXWZRUNR U

WKLV HYHQW"

$IWBUVW IDQIEUHDWLPDUNRUDFKUHORGBXJXHURP 6% DFKR KKHHOO
7HPSHUWO® Y I%4RRN-FRQY H WPW PIOJ NW R/ KGIL J LWDDOY RW K PAKPD FK L Q |
O H D U @LAYR U LAMKPU R F HVK/H P Q R\VF HWB K DK $i—H [ W U D FSVID VGV HL QRO

LQWHUSURWIDW KR/ LFZRQGHAKDWKPD FKLQHD UQ@RYIUGH FRJQILWH
FRXOG SURFHVV %DFK V SUHOXGHVY DQG IXJXHV ZKLOH SURF!

%DFEDWQLQFUHGLE®DWHRY IDMRMRPHRIKLSYLHFEVHOHDURLMW D WRIR C
WKLVHHGRR \RXLPSURYZRHPMQGEZKDWRRXWKLQERXSAHFWWN LB J
ILQDO IRUP™

—-EDLHYRHSURY LVDPMHUIRGY \WAXOWLYSHWUNLBQ® O RRYW U D@ UUR L
JUHHGRP LV DQ RXWFRPH RI UHVHDUFK DQG NQRZOHGJH - K

:KDW QHZ WKLQJV KDYH \RX OHDUQW RU GLVFRYHUHG RYHU
— KDYH EHHQ SOD\LQJ %DFK V ZRUNV IRU \HDUV DV D FKLOG
2YHWKOGDVMWPRQWKYDWXUSUMMEIGY FRW K DOW F KSWVDFWRUH HYRW
QDWXUWIBRQWHPSPUWBERP S XWDWNLRRIIKRHS URFHMVRLQRRQWKL
MRXUQH\ ZLWK %DFK ZDV YHU\ UHZDUGLQJ



- OQGYDRWIRRNLQYRDFEKHKD®GVLARZQLWRKQRIRXDFWNRPSRVIHAWLRG XFF
DOQERX@UWIDQEBDPVBDLOLWRPHLYKDD®D QVWDUWBOGWKWRYV LK)

W KIHR U P DH3 W U XHFRAIEXQD V WALIF D 1I0Q K Q BLKQ F O XMALHDG DQDIW U HE@VHKAHK R L U
6RXWKZRDWKHRXDPRQYHUVINWDRBEY WDULRPXWLFID® OXHORKBY
HF O HW\BHARY Q @&/ K\M H F K QOLEFIDGH. KMRIWD O O REKHBV R R Q Q MVKWAO D V \ZIL RADKC
WKHRQWHPSRQBUHDWHAHU VH[YSHH U L HIRRIH X G L H QHF B O \GR. V F YWAK\H
LPSRUWRDFIFHYVYVLURIDOOMRO DV \WPLADKFQ G R 2 D F KAID UR TXH O SW®RJ
DFKLAWKRVYVVLRIQLWDFFRPSOIPKWVHGE LB KR ZKWR 2V KRIOIGD Q OHQ G
ZLWK WKH QHZ WR PDNH WUXO\ XQLTXH DQG YDOXDEOH FRQ)

a /DUD 20V]Rz
7HTP H D EIMDERXW RXUHD DQG\ RXUP XVIFDCEDFNJ LRXQG

: HD-JUHZ XS DVD FKLG SO\ Q) FOWEFDCP XVIF DAWFKRRODQG &<0  &HQWH | RU<RXQJ

0 XMADQV DQG—Z HQMR WH/ RQGRQ 6FKRRB\ P SKRQ\ 2 LFKHVAD SO\ LQJ WH YIRMD

© KHQ—Z DV D WHQDIHU —JRWP RUH LOWR WH VRADOMGH RI P XMIE 1Q 6RXW, / RQGRQ DQG
P RUH XQGHUWRXQG P XVIF LRAN EDQGY GUXP  DQG EDW DQG WIQIV @NH WDW—Z HOWR
Z DWK DOVRUV Rl @/H EDQGV GXE WHIJDH \ RX QDP H IW\ RX YH JRAMWURXQG KHWH —
RU DQIVHG HYHQW DQG GIG VRP H' -lQJ DQG SIRGXFHG P\ RZ Q HBPARQIF P XVIF 7KHQ
Z KHQ —Z DV HIKWHQ —Z HQMR P XVIF FRGBUH VR WG\ FRP SRUMRQ ) RUP H IWZ DV DD
DERXWEUQIIQ] WRWH LOMHW RIHWHU 7KDW ZKHQ — WBUMG EHFRP IQJ YHU

LOMHMG 1Q H SHUP HOWOXVHY Rl WIFKQR®J\ DQG P XME 7KHQ 1Q WH OV \ HDW/ —
JRWOQWR VSDADOVXULRXQG VRXQG WIFKQR®JIHV DQG SLIRGXAQJ W DA D\ V EHHQ DERXW
IOMHMQI  XQTXH XVHV R IHFRWEQI RU WIKQR®J\ DQG EUQILQ] WDWIQR P \

FRP SRVMRQ Z RUN DQG HBPARQIE P XVIE WDWAYH Z UWHQ

© KDWY\ RXULQYROYHP HQWLQ / RRNLQJ %DFK"

W/ WH W DQQYHUDU R %ORKV IIUWMERRN Rl SUIHXGHV DQG IXIXHV Z KIFK LV DQ
[P SRUBQAZ RN ) RUWLY SHURWP DQFH Z HUH FHDWQJ D VXULRXQG VRXQG H SHUHQRH
XVIQI) WH IXIXHV —P UIHFRUGEIQU -RQDWDQ’ DUERXUQH S@ HDFK SDUAVHSDUDMO RQ WH
KDUBMEKRUG WHQ Z HGFUHDM D VRXQG FRMUH Z KIFK . DU EHOMH DP D] LQJ N3] EDW
SO\ HULV JRIQJ VR EH [P SLRYIMQJ DIRXQG : HOMHQ VHWKS D VXULRXQG VRXQG i VWP

IQ&RQZ D\ + DAY KHH Z H@SUHVHQWAH Z RN

+RZ Z RX@\ RX GHVFUEH VIKHWSH Rl SHRS®! VKDWIMMHQ VR \ RXUP XVIF!

W/ KDUG VR W@ -G VD' SHRS®! ZKR DH IQR VKW P RIH XQTXH H SHUHQAHV
Z KHHUWDW D LDQGRP  H SHUHQRH IWHD RUP RUH XQITXH IXMRQVRI P XVIE $ GWRI

HEPWRQF GDORH P XMEF ®RYHY Mj] VRR 7KH SHRS®I Z KR KDYH P RUH HFBIPAE VMMV —
JXHW



<RX YH LHBIDVHG DQ DEXP LQVKH IRWPP DWRI DQRQ@OH  H[ SHUHQFH : K\ KDYH
\ RX FKRVHQ VR FRP ELQH YLVXDYY Z VK DXGIR"
—WKIOQN IMZ DV MVAS@\ 1QJ JDP HV LQ 95 DQG Z DWKIQJ VIGHRV DQG MWWKIONQD WLV
FRX@ EH YHU [QVSLLDWRQDOIRUFHDAQ) QHZ P XMIE WIONKQJ RI P XME DV ' \KDSHV
WDWDQ P RYH DURXQG VSDFH 7KH REYIRXV GILHPARQ ILRP WDWZ RX@ EH VR FRP EIQH
IWZ IV YWXDEY —J RAWHDED LQVR Z RINQJ RXVKRZ VR FUHDWM P XME | RUVXULRXQG VRXQG
DP EIVRQIEV IV WH WP |RUWH WIFKQR®J\ RI EHQJ DE®I R KDYH D VXULRXQG VRXQG
VWP DQG JLYH WH QAMQHUWH P SUIMWMRQ WDW RX DUH P RYIQ) —Z RINHG Z W D
UD® JRRG YIVXDCDUAMFD@IG $ OF -DIRG] IO DQG KH FUHDWIG WH | X@YLVXDA | RUWH
DEXP 1Q 7KH IGHD IV WDW RX DUH OAMQLQ) VR VRP HKIQJ 1Q VXULRXQG VRXQG
DQG \ RX FDQ URVIAM \ RXU KHDG DQG VRP H Rl WH VRXQGV Z L@P RYH DIRXQG  7KHWH
VRXQGV Z HH RUWIQD® HRWGHG ZIW D P IFIRSKRQH 1Q VSDFHV @\H 6RXWZ DN
&DMHGLDOVR WH DOHDG\ KDYH WLV ' \VSDWDODVSHAMR WHP  — WION W P RUH

IOMHAQI DQG P RUH HQIDILQI VR KDYH WDW

+RZ Z RX@\ RX GHVFUEH\ RXUP XVIF VR VRP HRQH Z KR V QHYHUKHDUG IMEH RUH"
0\ GHEXWDEXP &RQRXW IVZKDWP \ P XUF IV 7KDWDEXP VW 1QJ VR SIHVHWD®
R WH PXUHQWVWGN ZKIFK P UHD® QR [Q D ZD\ WDWEXIGV RQ WHWH

H SHUP HQW WDAAYH EHHQ FUHDWQJ + \ RX @AMQ VR WH DEXP  \ RX FDQ KHDUWHWH
EDANJLRXQG W] WUHV ZKIFK ZHHFUHDMG ZIW P IFLRSKRQHV 1Q YDURXV VSDRHV —
HGIWG WRVH W VUHV XMQI FHUBIQ P DWHP DAFDO R XM | RXQG LQ QDWIH DQG WHQ
—XVHG WRVH VR FUHDW RUJLQDOP XMIEDOVAKPMUHY ) LRP WDW-KXQJ WH FRP SRVHG
P DMUDO-W LQIXVHG Z IW GlLI HIHQWI HQUHV DQG VMMV WDW-KDYH Z KIFK LDQIH | LRP
N ] VR FOVWEDOWR HBIPARQIE GDQFH P XME DQG D EIMRI IR®IP I HG 1Q ) RUWH RWHU
VXl WDW— FRP SRWH W D EIWP RWH DFDGHP IF DQG FOWIFDO RU D EIWP RUH
H SHUP HQWARUVRP HRI WH LOMIAMRQY WDW-Z RINRQ %OMFDE DEL P I

© KR DWH\ RXUFUHDVIYH DQG P XVLFDOLQI OXHQFHV"

&RP SRVHY WDWKDYH LQVSILHG P H DIH SHRS®I @\H 0 RURQ ) HGP DQ DQG 7UHYRU

: MKDUN7KHHV DQ DP D} IQJ -DSDQHVH HBPARQIE P XMIE SLRGXPHUZ KR SWRILWDP P HV

WH YIVXD® DQG WH P XVIE VR WH DUH FLHDWG HTXD@® —P QRWH DPW® VXUH KRZ KH

GRHV IW FDDIG 5\ RM -NHGD  7KHQ WHHV 1 RORMN 7KH GR UD® H SHUP HQWO
HOPARQIE P XVIE Z W [P P HOYH YIWXDY $OR -Dj] —YH UHHQW EHHQ OAMQQI R

3RUAFR 4 XDUMW 1 DD 6IQHSKIR WHUHV VRR P XFK VI VR P HMRQ —@®YH ' -5XP

/ HRQ 9\ QHKD@7KHWHV ®DGVP RWH

© KHQ\ RX DUHQWFRP SRVIQJ \ RXURZ QP XVIF Z KDWRVKHUZ RWIN GR\ RX GR"

W/ KDUG VR JLYH P \ VHO D NRE Wi —~VXSSRVH—-P D FRP SRVHU SURGXPHU VRXQG DURAV
~“YHGRQHD IHZ VKRUNIL® V1QWH SDWEXW-P DZ D\ VGUDZ Q EDANVR FUHDWQU P \

RZ QP XVF DQG FRADERUDWYH DSSURDFKHVLQ P RUH IQMUHVMAQ) XQTXH H SHUP HQWBO
VHMQIV P YHU P XK LOR H SHUP HQWOXVH Rl WHVH 1P P HUALYH WIRKQR®J IHV DQG
KRZ VR WDQVAHQG WH EDULIHY/ Rl WH DFDGHP [F Z RUG LR P RUH SRSXOUVHMQIV



© RX@\ RX S@\ D FRQFHUALQ VIKH P HVDYHUH"

~NQRZ \RP HRQH Z KRV FUHDWIG DQ RQEOH VSDFH IRUEDQGV VR SHURWP @YH 1Q WH
0 HIYHUH —P QRVWXUH Z KDWINH I XVXUH Rl WDWY VIR EH KRQHW-YH EHHQ VSHDNIQJ \R
VRP HRQH ZKR ZRUWV IRUD P XVIE P HBYHUH WSH FRP SDQ\ DQG Z KDMMH  Z HH
VBOIQ) DERXWZ KLFK LQMUHV P HP RUH LV WH NIQG Rl $—P XMFDOFRQFHSW Z KHH W/
D EMONH 3RNHP RQ * R DQG \ RX FDQ JR DQG 11QG D GUXP EHDWDQG W D EIWP RUH
IOMDPRYH 3XWQJ D KHDGVHARQ VR H SHUHQRH D FRQFHUV P QRWQWR WDW-W QRW
IRUP H —GRQWINH WH IGHD R KDYLQJ WLV WIQJ RQ\ RXUI DFH IRUDQ H \MQGHG BIQIW(
R WP H FRYHUQJ \ RXU H\ HV 7KH RQ@OH H SHUHQFH WDW-YH FUDWMG LV QRWUHD®
DERXWWDW <RX FDQ KDYH IMRQ \ RXUSKRQH \ RX FDQ HOR\ WH YIVXD® RURQ \ RXU
FRP SXWU \ RX FDQ URVIWA WH YLIVXD® DV\ RX UH OAMQIQI VR IWRU\ RX FDQ MWWMWEDAN
DQG HQ® WHP XVMFIQD  DXGR VHQW <RX GHAGH KRZ \ RX IQMWDPAZ W \WKH
YIVXDY

© KDWGR\ RX VIKLON DERXWS DFKH %DURT XHV FKDUVIDE®! Z RUN'

—Z DVOAN HORXIK WR JWRZ XS 1Q DQ DUHD DQG D VAKRR(Z KHIH Z H KDG D JUHDWP XM
GHSDUR HQWDQG FOMMFDOP XMF Z DV LHD@ HQFRXWDIHG WHH -WZ DV D FRP P XQW
ZKHH HYHJ RQH QR P DMAUZ KHIH WH ZHWH IWRP Z DV HQFRXWDJIHG W VIINH SDUV—
WION RYHU WH \ HDW/ WDWP XMFDOHGXFDWRQ KDV EHHQ HIRGHG VR VRP H H WIQW
AFHURLQO 1Q WM VIKRRE EHFDXVH RI @ANRI P RQH DQG P D\ EH RWHUIDRRY/ —WION
Z KDWO DFKH YDURT XH LV GRIQJ LV JUIHDWEOWIFDOP XMEF Z DV D YHU [P SRUBQWSDUARI
P\ XSEUQIIQ] VR MAWKRX@ EH DYDIME®I DQG DFFHWE®! VR D@ —WION Z KDWMWH WH
GRIQJ IV HP EWDAQJ WH R@ DQG W LlQJ VR I XVH WDWZ IW WH QHZ E\ ZRWINQJ Z IW
SHRSGI@\HP \ VHODQG . DD

© KHQ FRP SRMQJ GR \RX DIP P RWH VR SX\K WKH ERXQGDUHV RU P DNH DQ
DXGLHQFH | HHOVRP HVIKLQJ"

W/ JRWR EH ERW —YH JRWTXIW D GLYHUH VHWRI SDBMMV\R P\ P XVIE —WIQN VRP H
Rl WH SIHAHV WDW-Z RN RQ DUH SUIREDE® P RUH DFFHVWME®! WDQ RWHWY : KHQ\ RX H
VIWMQJ RQ WH WIRIH SO\ LQJ VRP HWIQJ DQG \ RX YH FUHDWIG DOWHVH VXULRXQG VRXQG
HIHPW DQG \ RX YH JRMKLY Z KR®I EDQG \ RX UHD@® KDYH VR W DQG SXW RXUHOD 1Q
WHU SRUMRQ DQG XQGHUMIQG Z KDMKH IH KHDUQJ  7KDW/ UHD® P SRUBQWDQG
TXIW GlLILEXGEHFDXVH 1L \ RX UH RQ WRUH \ RX QHYHUUHDED H SHUHQRH IMAINH WH GR
7KURXJIKRXWMH SLRFHW \ RX LH FROWEQWD WONHUQJ DGMWWMQI WIQIV DQG W LQJ R
SRVMRQ \ RXUHD DV WH DXGIHQFH P HP EHUDQG [P DIIQH KRZ WH  H SHUHQFH W4
\RX ®RN EDFN DAVDQ\ SHURG [Q P XME WHUHV EHHQ D YHU FRADERUMWYH DSSURDRK
EHVE HHQ WH P XVIEDOQWAKP HQALQYHQWRYY DQG WH WIFKQIEIDQV ' XUQU %DFK VWP H
IWZ DV D FREDERUMRQ EHVEHHQ SHRS®! ZKR ZHH D WONHUQJ Z W WH WQQJ
P HWRGV DQG FRP SRVH @\H %OFK H SHUP HOWQJ Z W WHH QHZ A VWP V' 7KDW/
ZKHH — @H VR VMH P\\VHD V\RGD\ ZRWNQJ DRQMGH P P HOAYH WIKQR®I\

H SHUP HOWQJ DQG SXWKIQI P XVIF VR WH HGIHVRI Z KDWZ H FDQ DFKIHYH
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7KLV ZRUNVKRS PDGH PH ITHH@QWKLQJ HOVH"

+DSS\ DQG - ZRX0OG YH QHYHU VHHQ DQ\\

OLNH WR VHH PRUH *RRG -RE
+DSS\ IUHH DOLYH ZREGBHRXXDFLDQV DQG
JUHH DQG KDSS\ DUH UHDOO\ JRRG

+DSS\ DQG JODG WKDW - DPWKHAEDW UHDOO\ IX

SUWLVWLF -W ZDV SHUIHFW

9HU\ SRVLWLYH 7KH ZKROH ZRUOG V
SHOD[HG DQG KDSS\ NQRZ DERXW \RX

-QWHQVH — ORYH \RXWDPXMEEWHG IRU QH

<HDU V IURP +DGGHQKDP DQG 6W 3HW



$V D UHI IMMUHG FKDUW Z HVBNH RXUP WIRQ Rl RSHOLQJ XS DFFHW VR

KLIK TXD@W SLRGXPIRQV Rl %DURTXH P XVIF DQG GLDP D VR HYHU RQH

YHY VHURXVO® : HDWHH AWG R EHFRP P HQAQJ DQ DP EIMRXV FKDSWU
RI RXUHGXFDWRQ DQG RXWHDAK DRAMW

4\ RX IHH AWG E\ RXUHYHQW DQG Z KDWZ HGR LI \ RX VKDUH RXUSDWIRQ
IRUP XVE DQG P DNQJ IMDFPHWIE®! Z HZ RX@ EHWUGBG LL \ RX FKRVH R
VXSSRUND DFKH YDURTXH $UIXDE® WH P RWIP SRUBQWZ D\ VR GR\R VE\
EX\ LQJ DWANHDQG FRP 1QJ DBRQU VR RXUSXETE HYHQW VR WDQN\ RX
3@DVH NHHS VSUHDGIQJ WHZ RUG : H DOR UHFHLYH LQYDOXDE®! VXSSRUN
ILRP DQXP EHURI FRP P MG YROXQWHLY DQG FKDP SIRQV

+\ RX DUH 1.Q WH SRMMRQ VR P DNH D GRODMRQ Z HZ RX@ EHWX® JUDM XO
DQG Z RX@ ®RYH VR Z HBRP H\ RX VR RXUFRP P XQW RI 994 UHQGV

+RZ P XFK GR\ RX QHHG R JLYH' ( YHU RQH LV GLLIHIHQWILRP WHU

P RAWYDWRQV | RUVXSSRUMNR WHUSHWRQDA IQDQADCALFXP WRQRHV ( YHU

VIQJ B GRODARQ R XV IV GHHS® YDOXHG DQG MW/ IP SRUBQWMDW RX JLYH DW
D GIYHIDQG | LHTXHQR WDWHHY DSSURSUDW VR \ RX

TR 1QG RXWP RUIH SGDVHYIMW
YDFKHEDWRT XH HWIYDOFRP - YEIUHQGV

+\RX G@H VR P D\H D VXEWBQWDQJ LIWZ H G EH WUGHIG VR GIVEXW
GLLHAWQJ \ RXUGRQDVWRQ VR D SDUAEX@UDUHD RI RXUZ RIN DQG KRZ \ RX
FDQ EHFRP HP RUHFRVHO LQYROHG Z WK 9DFKH %DURTXH 1Q GRIQJ VR

3GDWH IJHNQ WRXHK Z IW YW GUHAD
EHW# YDFKHEDWRT XH HWIYDOFRP






TS B SBIEpLifil=l

31IDQMADQG DUNME GILHRRU/ [EE\ 9XUIHW
IV ZHONQRZ Q RQ FRQOFHUMARIHV DRIRW
MIQ SO\ IQJ 1QWH FRXQW! VP DRUKDQY
DQG IHMWD® RQ5DGR  DQG RQ D WDQUH
R UHRWGEQIV (TXD® HVSHAMG IRU WH
VMNQ) WQH R KHU SWRIUP P I
HOPWY KHURZ Q I 1Q IQMHW Rl VRQJ
DQG FKDPEHU PXVE /IEE\ IV $UNME
"WHARUR 1HZ 3DKV 0 XVE DQG &R
SUNME' WHARUZ IW O DUAD 5RVFRH RI WH
%HHYHUBA &KDP EHUO XMIE ) HAYDO

/ IEE\ IV VRXIKWDI\WWMUDV D YRFDCFRDFK DQG
VRQ H SHW \KH KDV EHHQ IQMWG E\

5$0 580 DQG* 60' \R ZRWNZIW WHU
SRWILDGXDM VMGHON DQG  UHFHQWD

DGMGIFDMG 2 [ IRUG / IHGHWV <RXQ) $UNAV
3WRILP P H ' XUQ) GFNGRZ Q VKH VHAKS

DQG WQ D SRSXOU VHIHV R RQEH
ZRINKRSV 6RQJ: RUNV VKH DOR FROFKHV
DARKHWIP V6FKRRO

© RINQJ LHIXOUD Z W @IQJ FRP SRVHLY / [EE\ KDV SUHP IHHG QXP HRXV QHZ ZRUIW P RW
UHFHQWD 6WSKHQ 0 FL HI'V 7KUHH 31HRHV IRUBIDQR DQG Z W 0 DUFXV ) DLUQVZ RUK WH VRQJ

A FOI ( YHYWIQ) * LRZV ([ WDYDIDOWD B\ &KHY O) LDQFHV + RDG VHBIPWMG E\ 7KH 7IP HV DV D
KUKDKWRI 7KH VHHG Rl /[EE\ V ®YH IRUZRINQJ ZIW YRIFHV ZDV VRZQ DV RUDQ
VAKROU DABKUMAEKX UK &DWHGDO 2 [ IRWG Z KHH VKH UHDG P XME VKH WHQ WKIWMG KHU
IRFXV VR WH SIDQR DQG FRP SBMWIG KHU SRWILDGXDM WXGIHY DAG$0  / IEE\ ZDV IRWP HD

+HDGR! . H ERDUG DA VRQ DQG IV 1Q GHP DQG DV ERW VSHDNHUDQG Z WU

6KH LV FXUHOMD XQGHWENQJ D QDARQY IGH %DFK P DUDMRQ 3IRWPW  SHURWP 1Q) \WH Z KR®I
R ODFKV: HO7HP SHHG&OMHU 7KH  IQHYHY ROHRI (QUOQGY  FRXQWAV 7R GDW WH
SIRWPAKDY IDMVHG DB RWe IRU+HS 0 XMEDQV / LYH 0 XVF 1RZ ) X\WMUH 7DBIQADQG
<RXW 0 XVIF



n

(LBQ 1 z(q{s

$VDN] SIDQVW' DMG \RXW DQG UHFRWGEY
ZW KV RZQ IQMODARQDO W] WR

IQFOGQI IHVAYDODSSHDUDQRHV 1Q WH 8.

DQG ' HPDIN RQ %4& 5DAR  DQG DW
/ RQGRQV.. QI V3OFH 7KH JURXS P DGH IW
GHEXW DV WH /RQGRQ -] ) HVWDO 1Q
1 RYHP EHU DQG P DGH WHU 11DV
DSSHOUDQRH DWDQ "\BXIDQ ] |HAYDOWLY
WPPHJ "Q DGGMRQ KH UIXOWD
FRIERDMV Z W YIREMABKUMADQ * DUIEN
DQG MQIHU -DFTXL ' DONZRUM DQG ZIW
VSRNHQ ZRUG 1Q WH NJj] SRHW FROPAH
51SWS +H ZDV DOR IRIQAP XMEDOGILHARU
Rl DQG DQ H SBMYH SIDQMVWE IRUH 1Q WH
ISV WQIR EDQG =XP ZKIEK \RXUHG
&URDID ) IQDQG ) IDQRH DQG WH 8 QWMG
VWV "Q \SUQ KH SUP IHHG D
VSHAD® FRP P MIRQHG Z RUIN DW/ RQGRQV
&DGRIDQ + DAKH Z IRW IRUKLY WIR DQG WH
/ RQGRQ&KDP EHU2 URKHVAD

$V D KDIBMEKRGMV KH SO\V ZIW PDQ. Rl WH ®DAQ] EDIRTXH RUFKHWDV IQFOGQ
DSSHDUDQAHY DWKH 9848 3URP V WWH 0 XMINYHUHQ 1Q 91HQQD DQG &DUHIIH + D1 HZ <RWN +H
KDV DOR SHURWP HG Z IW YIREMV $QGUHZ 0 DY H DQG 1 LJHQ HQQHG\  DQG DSSHOW IQ D GXR
ZIW &KUMADQ 7THMDII 1Q 1REZ D\ 1Q -XQH +H DOR ®GDGV WH HDUD P XMF ] JURXS
SHVSHABE®!* LRRYH Z KRVH P RAMEHFHQABLRWPW WHUJURXQG EUHDNQI YHWMRQVR! 3XURHDY
'IGR  $HQHDVDQG R %DRK DQG WH 2 UIDQMA!' DXIKWAU KDYH EHHQ FUMFD® DFFDIP HG ERW
1Q WH MJ|] DQG HDUWD P XVIE SUHW + 1V VR® KDSMEKRUG UHAMIY XVXD® IQFOGH D OUH
HOP HOAR! [P SIRYVDWRQ DQG KH KDV I IFH DSSHDHG DV I XHVWWDUNMDQG GLHRRUR! WH
1 RZHIIDQ &KDP EHU 2 UKHVAD DIWWH 51V° U &KDP EHU 0 XVIF ) HWYDOIQ 1 RZ D 3IDQR
FROFHIRV ZIW P SIRYWHG P RP HQW ZKHHYHU WH VHHP VR EH FD®G IRU DUH DOR
EHILQQIQI VR IHDMH IQ KLY URWMUR! SHURWP DQRHV
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1IRD *HDV IV D WXGWRU DG
FRP SXVEMRQDO DUNWV ZKR H SBRUHV \WH
HOMRQWKIS EHEZHHQ WH PIQG QDM
DQG WIRKQR®J\ "Q KHUZ RNV DQG @H \KH
FROMP SOMV IGHOMW DQG IRPV Rl
YIRBIQFH HVSHADD \RZ DLGV P IQRUMEAV DQG
DQP DY ZKI® HP EHGAQ) WHP ZIWIQ
KIRUEDOQDUDAYHY DQG KHURZ Q SHIWRQDO
KIVRUY

6KH ZDV ERW 1Q 1Q HXVDBP DQG
JUZ XS 1Q =DJUE &URDWD 6KH FXUHQWD
QHV DQG ZRW 1Q /RQGRQ 8. 6KH
IMGIHG 3DIQWY) DVWKH $FFDGHP 1D GL %D
$UNIQ 9HQFH "ED DQG KRGV DQ 0 $ 1Q
BFXG\WMHILRP WHSFDGHP \ Rl ) IQHSWV

8QYHMW R =DJUHE DQG DQ 0 $ 1Q &RP SXVIMRQDOSUWV ILRP * RGW WV 8 QlYHMW R
/RQGRQ ' XUQ) KHU WXGHV \KH ZDV ZDWGHG WH W SUIH DW7KH "QMOQDWRQDO
&RP SHWIRQRI W O IQDMUHY $FDGHP IF &SRXQAGHZ DLG VR WH P RAWKXFRHWIXQI UDGXDMYV

DQG5HARW$Z DG

6KH KDV UHFHYHG D IXQIWDQWILRP (567( ) RXQGDWRQ R DAMQG 7KH 6DPEXU "QMUDARQDO
6XP P HUSFDGHP\ Rl ) IQH $UV DQG FUHDWG SXETFE VEXGWUHY GXUQ) WH 6YIMVBI SUKIH

UHMGHQR [Q &URDWD + HUM[ P HWH $XURFKV VEXG\WMUH Z DVH KIEMG DAWH W 7UHQQIDCRI
&URDIWDQ 6FXG\MUH DAKH* OSVRWHTXH Rl WH &URDWDQ $FDGHP \ Rl 6AHQAHY DQG $UV

. HEVWM QRDIHIDVFRP
"QMUUP # QRDIHIDV
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'‘DQ JUHZ XS LQ WKH YLEUDQW

RIHZVKRPPHUVYIRGKHOQGHUJURX@®EXPZLWKD

PXVLFFH@EHB6RXWRQGRQHJIXODU
SHUIRUPLIQOHY G -LQ ¥ KH UHVD Q
REYLRXVHOHPISQWVHQWYZRUN
UHIOHFWIMKH KDUG KLW\WQ®J
XQFRP S U R RILKAMIEAW H F KOIFRS.

£z

.DUIOD % UW LSAKR B R P S R VRDUO W
LQVW U X P HDEMBEHOAL\MW HKID B O D\ H
DUR XW&HR U @ GWXKE F O D IMPIHEBU W L \
VXFBV-DVRIHEHB®RE HWIRQ FRQ G
&RXUWGLHQHD Q GKD VS H U I R U DHXG
UHFR UBHGQ W H U Q B R DR QIXE KV
/D X WY X RIK U L VIVQ&KH4 X HH QP D U
DQ® U - XN HM D\ IDQIX S S R UWRLORIU
WK HYBIHBSWU | R U KHDUAQ V S LULHABK L
. D UDDZ H D CRMKN L\DYORBIW KR ZP D Q V K
VWD SHWHVHQWDWERYWPSRUWD
EDOD QFIHWV R @ROL FD@W H JULLWK
FRPPXQLFDWLRQ WR D ZLGH D

$WD FHUWBRDEXWKDGWVKISRLJIQD !
UH D O L WDKDIMRZ D Q WW Y U XIQS U H V
KLPVHWRH[SORDHG FUHD®IHI I HUH
DYHQRHW SURYRXWIBEHZ R X @G H G
WRERVRWKURXLMRZQP XV LFQELWK
PXVLFLDDQ/GFUHDW LZKHRVK D G D

VIPSDWKHMWKEFY ® S S UR VARKKBIU W
+HKDVHOI| UHOHDWKHE OWS H\WQ G
UHFRU®KGS URG X AHIGY HP L QD O
LPSURYLVDWE RBIDED X VZAH W K

[ RIY 6 FOQKID R bR M DKQQ VIKHIBR UG Q Q
QHZ FRQWHPSR
QPSURYLVDBWRRADEMR H.G<D Q GV
F X U U HRWR X PLQQAU L WAIQWKD UL R .
DUWLVWV RQ D QXPEHU RI LQQ

MXQJORZHYHWKVWODVWIBDOQLQJ

DQGI[SHQEIHUIR U ZILQUXL DHF W V
VXFI/.DHHPSHVKB QD ERHBLWK
WKH WHFKQLFDO VNLOO WR FU
FRQVWUXFWLRQV

+HLW QW ULBXMGY LFRWQ A\VD Q

HDWH VXFK LPPDFXODWH

DXGLWK@RPHQRQDOWRDYVSDWLDO
DQGVRFLPDQLIHVWRMWWRK® UHIRUH

FXUDWHWHFRUGWEI®O RZUNVKH
LPSDRMWSDFH UIRUPW®ZDWKDW
HQY HOWRISBIL V WBQQER KD O O MAQKIHHIVU
QRWLRQV RI ZKDW VRXQG DQG

PXVLF FDQ EH
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7RP EHIDQ SO\ QI GXP VV RQ WH \RID Z W
KRS WA DWVDERXWM[ \HDW RG +lV
SDUHQW ERXIKVKIP KLV IIBMBXP V Z KHQ KH
Z DV HIKWIQ RUGHUVR VDYH WH IXUQWMUH +H
EHIDQ SO\IQJ SWIRIHWRQD® DW DIH
SHURWP IQJ Z W ®FDOEDQGY DQG VXP P HU
VHDVRQ WHDWH SIWZ RWN 1Q &RUZ DO$ 1HZ
\ HDLY OWUKH P RYHG \R / RQGRQ DQG JDIQHG
D GHIUH IQ W] SHURWP DQFH ILRP \WKH
5R\DBFDGP \ RI 0 XVIE

bkl
2871k

A Y

2 @+ D\ KXUMBO\ HG Z W 3KDURDK 6DQGHWY
TXDUMARUDTY XURSHDQ GDWV ILRP

+HDOR SO\ VIQ 6\MYH + DU\ V
$FRXWWE EDQG DQG &RANGH 5HEHO+ HKDV
SOV HGRQRYHU  DEXP VDQGKDVZ RINHG
Z W DUV IQFOXGIQ) $@Q YARDGEHQWV
6DBIQD-RQHV 6KHIGDQ6P W $QRQ
YDORP ' IRQQH: DWZIEN -DFTXL DQNZ RUM
DQG ERW. 0 LEKDHTB RVHQY WH SRHWDQG WH
VO RSKRQMNV

$ VSHADDMQ SHURWP DQFH RQ WH Y%DURTXH &H@R DQG D SLIRSRQHOAR! WH &REXUBWQIV
WDRKIQ) P HMRG $TFH 0 DOWRUSH 6DXQGHY WMGHG XQGHU-RH &URXFK DWKH 5R\DO. HOK
&R®UH Rl 0 XVE DQG ' WDP D DQG -RQDWDQ 0 DQVRQ DMKH 5R\DO$SFDGHP\ RI 0 XVF 1Q
/RQGRQ : W D SDWRQ IRU GMRYHUIQ) XQ\ORZQ ZRWW DQG SLRP RWY QMBI NQRZ Q
FRP SRVHY $TFH LV D IRXQGQI P HP EHUR! SHURG IQMAKP HOAHQVHP EGI 6SILMDR W LY
JWRXS \KH KDV VRXUHG WH 8. DQG )WDQFH SHURWP IQ) DWGDAQ) [HYDY JIMQI @H
EURDGFDW RQ 984 DQG ( XIRSHDQ DGR DQG HARWGEQ) M[ DEXPV IQFOGQ D UHAHQW
H SEUDARQ Rl WH LDUH P DQXVRUSWIQWH IDP RXV' YEHQ &RBIFARQ IRU' HSKIDQ 5HARUGY



BEBID
g\ f QliZ\def D

% H WD % U L WIRVBKU [ZQKR VBH F HRSM U D
F U H GILQWO XGRIUTK H X URIW KEFUH Z

'DUWLQJIMWKRIQRGHO($5 7-WH7-WH
YHVW LSYPIRQJ 2 U |HRE( X UL G LB XV V H [
2SHUDFRHULGBUOLGRR *LRYDQQL
+HDG)LBVYWG XFW L9RH)/L Q G.IE RD Q G

$HQHDYV

2WKIW®RGRRJDW B HURR U P DLQ@FHO/X G H
% DFKWRKQDV V IDR)E D Q W DeWD V

%:9 +DQGHOIVLDBER]DUWHW XLHP
ILYDOGRWUDKBPNTXLEB G OTQRG &
ODVV LQ %OXH

6KI-E)SHDD\¥/ROHRLQ\G/\ZDUGJJLQERWW
GLWI3HOKBRPIVHDQG®VKH 5HFRUGYV

ZRUSGGHPLUMHRUBIEQBEWD QIRDEB W
LQ
SRZHDQG@DYHOPRIH\H&HRNK DV L YQH
UHFLWPBORWXB. DWHYHUURWORSHD
IHVWLYDOV

$ORQIWLGH. @HWIWDW R | R X Q GHIFEK

% D U R D)XQHE/ K3K L O RPUHOM th HWW/WAX G LH V,
SULYDXLMEQWRQHMRPRKDYLQW X& LH

SUHYLROW®O' DQ RQWK %D URFRDNO
SURJUDPPH LQ 0ODLQ] *HUPDQ\

lE'ﬂ

%HWAWVROODERUDSHWQ -RYVWKD

I9DFKHGWMDURUWHQ LQ WKH )LHOGV

SIRQUS
Z54{3z2s1

-RQDWIEBID XLWXVLFWO DL @M
FKRULV@MKFK R RU6 R X W K Z&DDWMIK ©G
X QG HWIKELUHFRIBRIQ HLL J KMH W IQH
UHD@XVLBFQ G DQDVD FKR UDRK R I
0DJGDGRQOMJIRUER QW L QWRXQIW K
VWXG\ DV D FRXQWHUWHQRU DW

% DV HD@) GV K B D U RFRIN [5Q R J U D PLRCH
0DLQZKHKH WX GAIHSGK G UIBBKR'QO

K HW R RS\D UMW K BR U GS® H P L IRU F
BWRFNKDXREBWDLWW ZRFPKV/LFKW
GLUHPEWHI® KDL FRKLFZKD\BHUIRG P
W KIHO O R 2IHDD W KH % & UR PVR Q D@/ K
JLY HM FQ \R D% D U R TROHY LFL WKKL WRJ L
/ (WUD Q DHIBYL Q Z\. WAH D G OQUIR SH T
HQVHPEWOHR V&R Q F HYRVGRH Q K DWH Q
'XQHGE&RQVRWKHD ULRRQV FOUM® K H
JUHLEXUJHU %DURFNRUFKHVWH U

"Q -RQDWKDQ IRUPHG KLV RZ
9RLFBIQ G Q KHFR IRXQ®MKE@DFKF
%DURTJMHNLEDOHFWNWQ XPEKRWRSHUD
DQG UR MHEFRRY KKD U SV L FEORILOIVM U
\HDW HZD\DV V L VRMROEGK MVRER Q WRL G
SOD\HRUWKHUDQJIHVWLEDRGXFRYL|
+DQGHO V 7DPHUODQR



&KULVWRISEEHQ M FD\V D U LAHIBU HB{D

VRO FOLQ/GWQ V H P ADH HWIK D ¥ R U N BIGW K
VRPHRIWKB. VPRVWHOHE UBD@AMHP EOHV
LQFOX\®KERQW H Y&KRINQHGE&RQRW W
3RO\SKBRRLOKDDPRIQARY$6 L Q J HDQ\G
7KHODULB®QVRWZ HOIVWKHULWLFDOO\
DFFODLRH® FHIQVHP BOIP D O LRHXKD V
EHHIMSSRLQWHABQWPN P E HRUWKAHK R L U
RIGWSDXBPWKHGHZBUNMWIRQGRQ
9RLFBIWVHVVVRQIRULOPQELGBRH
VRXQGWUDFNYV

+HZDWPHPEHUWKHKJIJOLDVKVLRGBOD Vw[@
2SHURUNMRXQDUWLYWRIUDPRHV
RSHUDWRWOWRDWEROXXWWFDPDRQL]JHW

/| HOLGIDPRUSR OO IXXHF FLUQLERK?2PH %mm |:‘
6DUDVWIUWRRDUMKHODJIJLHOXWBQG"O o

&RPPHQGDWRUMURQ *LRYDQRUNKH

LQDXJXDWG UASHW\BI VW I+HBO V X QJ ILFANULWFKD P& VIDARDF KR WF®& RDW U

LQSUR G XFWBME KWX P P H)W VW IGY BBQ 1HZ&ROORUIRUBQ & WX GDWEKHR\D O

BSURYHQEWX JPDOLRMLVLQLQFUHIDYV &ROORIOKVLIRWHUQRWH BFBA RD

GHPDQG DV DQ RUDWRULR VRORLVW KHZRQWKHK DWVRQVE B UEBR O O
DZDUG IRU %YUHDNWKURXJK $UWL

ALY

5H F HIQMIKL J KW VIHQ F O XVOMIES \RRORY
D PDMRMURSHW@XRJI *HUPD@®DURTXHSHFHQW DQG IXWXUH KLIJKOLJKW
UHSHUWVRWWIKBRQWHY&KBILYFOXGLODXEHUIOOWRG HE RRQARK LR URQW H
SHUIR U P [DQW K&D O] E XMW DQBALS]LJI $OFLQ@BHUDRUWHK XUHQEXPPLQJIV
%DFKIKUWJPRUHD GBHE XWWR1XRD OR]JDUWHUXLHP%%&URPYLWHULW W I
OXVLADQ ®RCRS SHDUDZLAMCH)DUDQ 6LQIRQIBKEWRKBDVVLRE( 6WHSKHC
&RQVRUNMGULJKYHRQVLOADRRXIMVLEBQG /D\WR®DF&KAMDWWIBBY VLRE -RKQ
/IRQGRQ )HVWLYDO RI %DURTXH OXWARWW DQG 7KH 1HWKHUODQGYV &
+DQGHOWLRQHIHPSRGH®LVLQJIDQ
ZLWWHS$SFDGHMRI $QFLHIXWLB6DFK
&DQWDNWD VR O R KB\R \- R Q D WEKFDKH Q
+DQGHOHWVVLDHKH6L[WHBIQG+D U U\
&KULVWRBKHAUB\INGIL JP R UHD OQ G
2[IRUGHGHKHDIQLILRIWYQ &3 (
%DFELWKIVIDOHQVULTXKKULVWRS
S5RXVVHW

1L FW Q IWKWHR @ BV K(FY D Q J H.(Dh U i6 W
-RK@DVVIZR@SK URKQOLRDM GLQGHKH
ORQWHYBKRBIDWRTKHQJOLWBURT Xt
6RORRYMMM FRUGHQ 8 R QID® F K

RQ WKH '"HXWVFKH *UDPPRSKRQ
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3DV VLRERMMKHU WY EKRUHBXFDWLRQ

6 X]]LHKLJIK HQHWRIRDZR UNV KK®W H

JDL QKHED Q. Q W H LDODWS RW DY R® D O
O HD &RW N ZQ IWKIG! UR/ID DI HIYUR X Q G

WKARUOG@HPDQ®@FKRUXVWHKHRUDO

GLUHPWRBRLFRDPKKIKELUHIFM&LQJIV

ZLWKKHU LW IDFCFO@\UPIIRG OFDSSIHO O
TXLQWIHDVWBDIHFRQGXPWWHLDWLRQDO

&KLOGEKRQPWFKWMWINVKEZD QKDPEHU
&DWBUDRFDOFDGHP\
&ROODERKDWHHRKMOHD GARUIN VKRS

&KRLDQG([

IRU WKH/RQGR@\PSKRQRUFKHVWUD

6WDJHFRBEHKWDWRP H: KR LW QIR
BOHDV$EHD QW KIDWLRARBR&KR LRV V
*UHDW %ULWDLQ

6 X]ILHVS V VR F LlSDAMHAMW KBIQLY HURML W\

DUZLFANRFDERDFKR UW KK % 6 2< R XW

&KRUYW QJLTHD FKBIWVKBQLYHUVLW

%LUPLQJEPRRRIOWMRIUDP/MHD GHRU

OXVLEI/LINRXQGDWRBRIZQWHK LOGU
ZLWK GLVDELOLWLHV DQG D YRF

(G X FDW LURHY X O FR@\W U L E K MURIZIQ

sU

[ &DWKHGUD

FRPSRVL\WMQH\LWWIPXVLI‘FGXFQWL%KLYEB@NVV\LNKDPH]]RFRQGXFIWCRCEJ

UHVRXUFHYVY 6LQJODNHU

F K R UFDEDM EED V HEY R Q G REX H.\D
JUD G XR MR\ DR O O RZOH UK i D \D

FHEDUHRIVRS U K@V D NKRDURXQGE  p yracronQ GLUHFRIRKHRXQ G H L

W KZRJ OSH U IR U FOR@J H F R U BILWIR P
RMW HVRSS YRFIQV H P EIQ&H DD U RS
ERRNRZRODNKRX&KRERX BEHVRPH

ZULWWHQ ZLWK /XF\ +ROOLQV ZDVRéN%QkI%BEﬁIEHf/b%_

OXVLF 3XEOLFDWLRQV LQ

&KRLEHILL QD BX U U H @ WIOARRU N \
Z L W96 U H@XW LEFH UFYHD W K HBLKLR USDRO

RUGLQDWRHE UDWD 6LQJLEFIKRRC
LD G U +
&KRLRI *UHDWULWDYQQ $VVLVW
&R QG X FDWR H @OZ R U N LUGHI X ODLIDK
6LQRBOHDVXQUBDWLRAR&KR LRIV
*UHDW %ULWDLQ

KLYRRYD @<&*%PHOORZ DQE&DV
UHFHQBHFFRPHWKHQHZ PH]]R IRU
SURIHVVDR@DIG PBEO B SHOMDVMH P E(
3DSDJHGHFHQMQJIDJIHPHR@RO X G
J)DUQKBRXVEK RLOXVLAEI/LIHRQGRC
9RLFEYGA[IRUSQLY H BWHVND W LR G
FKRUFAQGXFVRIUIDQLVBWQRRU
30HD VKD W HFHEME0 L WHEH W1

7KUHH "QGLDQ &HOHEUDWLRQ €



7KDQN\ RX IRUEHIQI KHUH Z I XVVRQLIKW

: HGARYHW NHHS \ RX XS VR GDW Z IW D@MIQIV 9 DFKH YDIURT XH
SEDVHWIQ XS W RXUQHZ VBMWHMUMR UHAHLYH XSGDWV GLLHAD \R
\RXUIQER] RUIR@Z XV RQ YDURXVVRADCP HGID SOWRWP V
7TRMIQXS SGDWH YIMW
YDFKHEDWRT XH HWMIYDOFRP - FRQVIDFW

4\ RX KDYHDQ TXHUHV FRQFHWQV RUIGHDV
\ RX FDQ UHDFK RXUWDP RQ
LQIR# YDFKHEDURT XH HWIYDOFRP






