


QARGXFWRQ

TKH* QMUIDIW ) RXP ) KDVZ RUINHG MCFH VR KL KO KWEURUIW VRSIFV1IQJ BEDO
DIHQEV GIDZ1Q) RQWH Z RIBV UFK UHD) IRXV UMRXUFHY W RFXV IV WH * 6XP P MDQG WH
SURFHWHY DWRAIDWIG Z IW W

7KH *  QMUDW)RXP ZDVKHG IWRP 6HSWPEHU  DWAH: RW3HDFH' RPHIQ
3XH ,QED EUQILQY) VRIHWHURYHU  DIWMQEHHVVR GVAXW\RGWRQV\R J BEDCFKDEIQ) HV
&R KRUMGE\ 0,7 RWB3HDFH 8 QYHYW WH ,QMUDIW $ @DQFH | RUS DI HU& RP P XQUWAV
$)6& DQGWH* QMUDW)RXP $WRFIDWRQ WH HYHQAVWHP H Z DV 6KDSIQ) : R
3HDFH DQG 6 XWIACDE®!' HYHBSP HOWTKURI K QMIDM +DPRQ. ™0 RIHWDQ ~ XQYHWW
\WYGHQN SDWFLSDMG 1 URP 0,7 : RS 3HDFH 8 QYHWW

QDD QP HOAZ W ,QADV*  3WNMCGHI WHPHR "2 GH(DWK 2 GH) DPL® 2 GH) X\MUH ™

QVFXWIRQ/HP SKDM] HG IGFOMYH HWEDADSSURDFKHV VR MXHY @H FRQ GPWF@ DM FKDQIH
&29'  DQGSIRWPWY FKIGUHQ 6SHDNHY FD@IG | RUP RELD) IQ) WH [P P HQH SRZ HUR \WH
Z RV DI FRP P XQUWHV\R XSQWWKH YXQHIDE®! DQG P DU DO HG 0 XGMWUDCFRRSHIMRQ

DQG MWWRFIDCSRITFLHV Z H VHHQ DV HWHOADOR GHYHBSP HQADQG OMAQY SHDFH

7KH 3HDFH' RP H SURYIGHG D SDUWFXOW® DSSURSUDWVHMG) IRUMH*  QMUDIW ) RXP
EHFDXVH R W FRQUFIRXVH | RWIR XQW VFIHGFH SKIBVRSK! DQG \SLLWMDON WURXI K
UHSUAVHQEMYH WEAMHY DQG RIMHUDWYXAE P RV 7KH 3HDFH' RP H WXV SURYIGHG LQUSILDARQ

DP 1G FXUHQAS GBEDCFUMAV 7KH FRP P VP HQAR 9 MKQDZ DW( . DIDG WH' RP HVGMI GHUDQG
IRXQGHUR WP RIMHUIQMMARY R YDOH EDVHG HEXFDWRQDQG SHOFHEX@IQ) KHSV.J XIGH \KFK
\ROMRQ/ 3DWFLSDQN Z HUH FKDU HG Z IW FDUNIQY QI KW URP WH UEK IQMUDIW GD®&J XH
IRZ DGR IQRP SRIF\ DQG UHDI RXVSIDPWEH 2 YHIDOWH | RXP EURXI KWELYHWH YRIEHV

VR HWHUVR 11.QG FRP P RQ.J URXQG DQG \KDSH D P RUH \KWIACDE®! SHDFH XX RWIGB




. HBRP H 5HFHSWRO

7RRIIEID® NENR | WH) RXP D Z HBRP H BFHSWRQZ DVKHG RQWH HYHQQ) RN 6HSWP EHU
WIQWH: R@G3HDFH' RPH Z KHBH YDURXV Q] QUBUHY DQG SURP LGHQABDGHWR WH KR
RU DQJ DWRQYJ DYH Z HBRP H DEGUHWHY 7KH UHP DUWZ HIH IRBZ HGE\ D' IMCH %DM

&HIHP RQ DQG D FXGMIDCSWRIDP  \WHQD AQHUHFHSWRQ

© &ROI' XWOP -U 3UMGHAR WH*  QMUDIW) RXP $WRFIDWRQ SURVGHG DQRYHYHZ R
WH*  SWRFHW )  VIGFHSWRQDQG JURZ W DQG WH RU DQI} DWRQV FROMXRA® GHYHBSIQ)
URBI\RCD\ IQEUQIIQ) UHD IRQWR EHDURQZ RWG SRIEHV +HH SOIGHGWDW) VR LFIDO
UHFRP P HQGDWRQ/KDG DOHDG. EHHQVHQAR*  BDGHY DG WDVWMY\XP P MY SXISRH Z DV
R | XUWHUUDMH WH BIYHOR - HQJ DI HP HQADQG DZ DUHGHW DURXQG WH YRIEHVR SHRS®IR! 1 DIW
DVZ HGRNIRZ DE\RZ DG %D] IV 3UMGHER 1Q

. 1Q) +XVHOQ D P DRUFRQAEXRUVR WH SOQQRQ) R WH HYHQAKLI KO KWG WH : R 3HDFH
' RPHIWHDDV™D Q) GERDRY | RUQMUDIW SHDFH DP RQ) DQMDI IRQ/ ™-H QRMG KRZ \WH
3HDFH' RPHIWHD Z W IWWEMHVR \R P DQ UHTI [RXVODGHY FHQMAN DQG SKIBVRSKHY

Z RXGEHD Q) H DP SBIR KRZ \R P HG DFDGHP IEVDQG \SIWWMOOV WHUE\ HPERGLQ) Z KDW
LQMUDIW 1\ DADERXW+H DOR FKD@IQ) HG HDFK DXGHJFH P HP EHUMR REVHUYH Z KDWINH EXUCOIQ)

HP ERGHVDQG LGFRSRIDM WDWOQR WHUGFDAFRXQAHY DQG FRP P XQUWHV

$IWUD' MCH YBMIQ) & HIHP RQ SHURP HGE\ -DIQ -HZ MK =RIRDWAIDQ 0 X\IP DG YXGEIMV
GDGHY +RQEGISHY 3R ' UIMZDDW' . DIDG\SRNH \D\ Q) WDVIKH FRQXMRQLQWH

Z R IV GXH SDWD R SHRSBI RAKQGHWWDIQEQ) WHUGKXW +H\DIGWDWAH ) 6XP P MEUQIV
WH KHDUWADQG WH P 1QG VR HWHU DQG SBIGI HG WDVWKH Z RX@ SURYH WH : RGBS 3HDFH' RP HDQG

0,7 3XQHVZRUMGHWR ) VWKQKRTIQ) WH \XP P IMINHUH

$@SDMWFLSDQN DQG GHBU DMVZ HIH Z HBRP HG\R WH FIW R 3XQH WHQ' U 0 IG1G 3DQEH 3WR
91FH & KDQFHIUR! 0,7 3XQH FRGFOIGHG WH UHFHSWRQ Z W KLV UHP DUW— BRI Q) Q) WH

QYHYH JURXS R GHBU DWWV SBAMHONVHP SKDM] 1Q) WH XQYHWMAY XQZ DYHUQ) FRP P VP HQAIR
J@EDCSHDFH DQG \R WH IOMUDIW IG-DO M P ERD HGE\ WH: R 3HDFH' RPH




3ECDY 6HWRQY' D\ 2 CH

3URFHWRQDQG: HBRP IQ) 5HP DU/

7KH I LWIKMP RQQ) R WH ) RXP EHIDQZ W D SIRFHWIRQ ' 1QEL |HDWUQ) P DQ (DMRIDADQG
JEEDOBDGHY 7KH: RIS 3HDFH %407 DVIXQ) WHQWHUH Z DVD | RWP DAFHWP RQ IGFOGQ) WH
/UKAMY R WH/DPS SO\ Q) WHB6KDQK' KZ DQ. FREFK \KHD DQIQARGXPWRQE) ' U* DX\IP
YDSDMMH ,QEDQ 1 DWRDBQMP D: R 3HDFH 3\ HUD : RS 3HDFH 0 HAMIMRQ®G E\
3R 0 LG 3DWH DQG DQIQARGFWRQMGHR DERXAVWNH*  QMUDIW) RXP  7KUWH

QAL XIVKHG J XHVV RQWH GDLYWHQR! | HIHG | HIFMWRY/

6HMD) WHE&RQM W 7KH*  QMUDIML -RXH

7R VHVINH FROM WRUWH | ISBIDY VHWWMRQR WH FRQHIHGFH © &RBI' XWDOP -U DQG

. DWHUCH 0 DUKDOWH 3UMGHOADQG 9 IFH 3BMGHOAR WH*  QMUDIW) RXP RITHIHG\RPH
EUH FRP P HQADERXINH RU DQI] DWRQDQG IWKIMRY ' XUKDP WDQNHG' U . DUDG DQG KLV Wl |

| RUKRWAQY WH FRQ HUHQFH DQG DSR®J [ HG | RUO DUKDQEHQ) XQDE®! R EH SBMHONQ SHYIRQ

H SOIQQ) WDVWKH KDG SUHIHFRBEHG KHUFRP P HQVDQG VHOAMHP IOYIGHR | RWP

0 DUKDGYFRP P HQAVVRYH VR DQZ HARP H R WH EDME TXHVARQ/AKURXQAQ) WH )
IFOGQ) ~: K\ WH* " ™DQG™: KDWA/WH HQG REMIPAYH' ™5KH HP SKDM] HG WH GHHG | RUWH
H SHUHQFH R WH UHDJ IRXVZ R VR WBQG DV DQLQGHSHIGHQMWRIEH Z IWRXVEHQ) \KRHKRIHG
LOR RIWHUFDWI RUHV DQG | RUMWH XU HOAGHHG R GIDZ. DAMQARQVR WH GHHGVR WH P RW

YXQHDE®!

2 SHAQ) 36N ,QMUDIW 9RFHVDWAH*  7DE®

TKHRSHQQ) SEGIDY EWRXI KWRJ RWHUUHD) LRXV GDCHY R SUMWVHQASURUMIAV | REXVHG RQ SHDFH
MVWFH DQG SIRMAW WH YXQHIDE®! & D@ Z HIH P DGH | RUFRRSHIDWRQ EHVZ HHQ I DIV HQAQ)

YIRBIGFH DQG \SHDNQJ RXDJ DIQWYNH SRIWFL] DWRQR! UHDI [RQ




6SHDNHYIURP WH&  DQG UHDI IRXVODCHY IGFOAQ) $UFKEMKRS ) H) 0 DFKDGRR 9D\VDL
DQG 6KHNK 8OMDP $@KVKXANKUZDWKD] DGH \SIWWYDABDGHUR 0 X\VIP VIQ$] HEDINAQ

HP SKDM] HG WH P SRUBGFH R IGFOEQ) GYHYH | DIV YRIFHVIQ SRTF\ P DNQJ R 1LQG FRP P RQ
JURXQG 7KRXI K XQW IQGYHWW \KDUHG SUGFISGNWDWKQL\ UHDI IRQVFDQEH XGFRYHIHG
3ROAFVDOR SO\ VD N URBI LQGUMQI FKDQIH WURXI K IGHDY @\H SHDFH KDWP RQ DQG
EIRWHURRG 7KH GHHG VR M RP DQG VWHQ) WHQP XGDWDQ) RYHIDGFH @HWH 81 Z DV
QVFX\WHG DVZ DV,QEDVUFK GYHYW DQG WH [P SRWBGFH R IQMUDIV GIDE XH LQ EUCQI LY

| RN GLYHWH YRIEHVVRR DFKUHYH SHDFH XCFRH IMMQEH 2 YHIDOWH XU HOAGHHG | RU

GHYHBSP HQAVMVEH DQG \DYIQ) WH SOCHWIR J R KDQG LOKDQG Z W EXTQ) FX@MUAVR SHDFH
Z DVUHWMIDMG . H SRONIGFOGHG

y& DO RUHQEQ) KDWHG VIRBIGFH DQG Z DU / HDGHWY P XWAKQW | RUSHDFH
y 1 HHG \R SIRMBROAF] DWRQR UHDI LRQDQG WIIQG | RUMWEH
y) DMVFDQKHS DEGUHW FTP DW FKDQIH |RRG Z DIMUNKRWE HY QFBDUWDWV

ySHWRUQ) SHDFH DQG FRH] IMMQFH EHVE HHQFRQ GPWY . FRXQAIHV LY FUMFDO

BHDFH Z KHIHYHUMYMWEOH WV LV FROAMXD® WUHDWACHG / HDGHY R DQUHD) IRQVVKRXG FRP H
VI HAHUI RUSHDFH VR PRYHDZ D\ 1URP KDWHG YIRBI(FH DQG Z DUT-$ IFKENKRS ) HT) 0 DFKDGR




UHDNRAWEHWRQY' D\ 2 CH

5HD IRQ ( WIEV DQG 7THRKGRBI\

7KV VHWRQI REXVHG RQEUG] 1Q) WH J DS EHVE HHQ| DV DQG WIFKQRBJ\ DQG DGYRFDWY 1RU
HWEDODSSURDFKHV VR LQCRYDWRQ WDVWKSKRT KXP DQGI QW 7KHUH IV XU HGR\ | RUBHDI LRXV
YREHVVR KHS \KDSH WFKQRBJ\ | RIVRFIDQJRRG DVWFKQRBJ\  LGFOAQ) WH DGYHQAR $, FDQ
DRDVD "~ 7URDQ+RYH™R WDQU RP \RFLHWAVIQXGH SHAWIG Z D\ VMURXI K WH YDOHV

HP EHGGHG LQIW

y 7KHUH 1V D GVFRQHPWEHE HHQ UHDI LRQ DQG IQERYDWRQWDWP XWEH EUGT HG

y,| | DIV YREHV DBHOWOQROHG LOWFKGRBI\ WH. Z ROVWKHS \KDSH \RFLHW

y THFKQRBJ [EDO 1 L] FV™"DBH FDQARWRGH SUREGP V/ URRWG LQ YDOHV DQG UHDMRQKISY
y) DIV BDGHY P XWADGYRFDW | RUAMEDOGHHGY EDVHG WIFKQRBJ\ | RFXVHG RQKXP DQ
QAIQW

LZHFKQRBY\ LV DGYDGFIQ) DVWXFK DQDVMARGRP LE UDWAWDWAQ) WMHMEDD VP RUH LP SRYBIQN
WDQHYHUEH RUH -0 DQWKD -DIQ ( QI LIGHHUQ) / HDG DWD IFIRRWH ) DFHERRNS, / HDGHU

Wr(H M TURP SHDJ IRQIQOWH : RINSOFH

7KLY SDGHIEMAXWRQH SEUHG Z Dy VWDWHP EUDFIQ) GLYHWH UHD IRXV/IGHQMHV DQG YDOHVIQ
WH Z RISOFH FDQEXT P RUH LGFOMYH HOMURGP HQV DQG P XWD® HQUEKIQ) FRP P XQWAV

y$@Z Q) HP SB HHVVR EUQ) WHUZ KRB VHOHV LGFOGEQ) 1DV VR Z RINEXXGVFRP P XQW
YORMCHWHV@H* RRI Gl DUH DEDSWY VR P HHWGLYHYH UHDI IRXV QHHGV

y ZADYHOVRXUMP \VHRVRUFDQ SURP RM XQEHWWBQAQ) DQG EXG SHOFH

y& RSRIDM ™I DIW | RFHVMNEWGT H J DSV

y/IMQ) P HDQQI I X® DQG | RFXMQ) RQKXP DQFRQIHPWRQ/P DWHY P RUH WDQ WYY

LW QRADERVEUQ) 1Q) BHD) IRQIQR WH Z ROSOFH  IWW/DQHDG, WHUH
MVDERXMDOIQ) DQG XQGHWWBQEQ) SHRS®I-%4IDQ- * UP  3WMGHQV
SHDI IRXV) BHGRP DQG %MGHW) RXQEDWRQ




: RPHQ( P SRZ HIP HQN

7K VAWIRQH] DP LGHG SHUMMOQAFKD@BIQ) HY DQG VROWRQ/VR DFKIHMQ) HTXDAW KW VMY
RSSRUNQWAY DQG IGFOMRQI RUZ RP HQJ BED®  3DAWDUFKDCEIDVHV IQVRAEMAN DQG WHDI IRQY
Z HH DFNGRZ BGI HG

y* HGHUHT XDV HWHQADQ RUD
EDOQFHG P DWUH \RFIHW

mPOMerme y 3DWIDUFKDCEIDVAV IQ UADI IRQVKDYH

] IDIBIGZRPHQ
% BREAKO! %ﬁssmmc ¥ y/DZVDHQWHRAIK WDQIRPIQ)
R FXOMDIDMMGHVIVNA
Ay " = y 7UH HP SRZ HIP HQAP HDQVIGFOMRQ
- SN IRUZ RP HQR! DOEDFNI IRXQGV
yO HQP XWIEH SDWR \WH \ROWRQ

DQG \SHDNRXADI DIQMGVFUP [CDWRQ

“5HD) IRQV DUWH SHIHFWBEXWEHRS®I
DUH QRWM—=DKID $CrIDO $&: $<

6 RFIDGARKFMRQ +RZ VR %I O O IPXP (ITHRW
VR SHIJ IRXV( || RW

7KLV | RAQEDWRIDOHWIRQ H SBUHG WH YMIOR®! | HHERP R UHDI IRQ SO VIQ MY WHQQ
\RFIDCFRKFMRQZ R IGH DQG SURJ UMW WRZ DUG DFKIEMQ) WH 81 6XWEIACDE®!' HYHBSP HQWV
* RD@ $@ DWWV DFH WUHDW\R UHDI [RXV| BHHGRP

y5HDJ LRXV FRQUEXWRQ/WR 6' * VDUH @ WG Z WRXWUHHGRP R UHDJ IRQDQGEHIH ) R5%
y) R5%LY YMPA RIVRFIDOFRKHMRQ DQG SHOFH EXVWMUHDWGHG Z ROZ ICH
ySHVSHPWGRARMWARBIDGFH R GLLIHIHQAY DY QUMY IGFOMRQ

y™ IDSWD V"D@BZ VIRQADPNRQY GHVSIWM GLI HBGFHV

y 7KH P LJ UDWRQ FUMY/\KRZ \VVWH XU HOAGHHG | RU) R5%DQG LGFOMRQ

u R SHRS®! @/H Z KHW WHIH DB VRY) ) 2 5%UHVAIFWRQY  5HIDI IRQ/FRQAEXM\R P XFK
RWH6' * V DQGWIQNQ) WH DUH DFKIHYDE®I Z WWRXWIHDI RXVFRP P XQWAN LY GRABDOME
~ &ROI' XUOP -U 3UMGHQV*  ,QMUDIW) ROP $WRFIDWRQ



9 XQHDE®! & RP P XQWAHV / HDMQJ 1R 2 (H WKIQG

7KLY SDHOEVFXWRQI REXVHG RQLGFOMYH GHYHBISP HQVHP SKDM Q) WH GHHG IRU
WDQU RUP DVYH HGXFDMRQDQG HP SRZ HUQ) Z RP HQDQG P DU QD[ HG JURXSV +HDUFKIHV DQG
ELDVAVIQ\RFIEWEV DQG UHDI LRQYVZ HUH DFNGRZ BIGI HG

y 3DAIDUFKDODWMGHY P XMAHYROH VR DFKIHYH J HQGHUHTXDOV

y$ @ DIV WDFK KDUP RQ. EXVWRP H VRFLDCKIHUDUFKIH KA RWMUH, FOMRQ

y 7UDQJ RUP DWH HOXFDWRQ FHBEUDWY SOWDQP IVGHHGHG

yO XGMVEN-KRTGHUH | RIWWDWEFOGH | DIV BDGHY FDQXS@VWXQHIDE®! J URXSV
y3URJ UMW UHT XILHV FRQADD® HP SRZ HUQ) Z RP HQDQG FKIGUHY

t HQHGWREHAYHYH ( YHVERG. LVHTXDIDQG HYHYERG. \KRXT@ EH SDUNFISDWY)  7KH P RWV
IP SRWDQAMQ) DQG P RWP SDFWXOMQ) IVFDUQ) 1~ HAQ5DI KXYDQKL 39&+5

SHYSHRARHYV RQ,QEDQ 1 DWRDQ, GXFDWRQ

7KLV VHVWRQ EURXI KVWRRI HAMHUQP HURXV XQYHWAW 9 LFH & KDQFHTRY DQG RIMHUHGXFDWRQDO
GDGHYWR H DP ICH ,QADV 1 DWRD, GXFDWRQ 3R DQGKRZ FRMERIMRQDQG

H FKDQILQ) EFVASUDPWEHY FDQDIG IWH | HAWYH LP SBP HQEMRQ DQG FDQ| RUWMU,QEDV.J BEDO
1P SDEW+L] KD KW

y,QED P XWAP SURYH DFFHW | DFIOAV \WDFKHUMDIQQ) DQG GLI MICUHVRXUFHYV
y6RFLDOHP RURDABDIQ) IVFXXFIDAURP HDU® \ HDW/DQ

yO RMHUVRQ) XH HEXFDWRQ SRHV FKDEBIQI HY EXWDIGY YDOHVWDQP MRQ
y([DP1QQ) SRIA [P SDFWDQG FRMERDWY JGED® FDQIP SUIRYH RARRP HV

2 XUMFKRRY DUH J RRG DWMDFKIQ) Z RINVNQY DQG DFDGHP LY EXWRWYDGHV 6 RFIDOHP RWR(DO
W@ DUH GHAFHWDLY -6 KDIGIQAUD 6KDUWP D 3UCHSDGS GYVMRUMR WH O IOMWMUDQG " LWHAVRURY
( GXFDWRQ ' HBL




SHDFH 9@IQ) DG 6 RFIDCBHDFH

7KVZ IGH IDQI Q) GVFXMRQH SBUHG FRP SBf P XM\ HIHG MXHV DG \ROMRQ/ IQ EXTIQ)
OWAY SHDFH Z WIQ DQG EHE HHQ\RFLHMEAV

y3HDFH IVFRP SB HJFRP SDWIQJ GMVDUP DP HQAMMWEH WFRGFLIDARQ DQG GHYHBSP HQWV
y VEH] 1QVZ W LQQHUSHDFH DQG YDOHVI RUP DWRQIURP D\ RXQ) DUH

y3HDFHEXI@IQ) UHTXIUHV DG JUHHG KDWM FRQXP HIMP - DQG \SIUMDAEMRQGHAW
y0 RUH FRIDERIDAWRQ EHVE HHQ DIV HEXFDMRQ P HAD DQG EXMGHW/LY GHHGHG VR QXM
SHDFH

) RRG 6 HFXUW

7KV VHWRQI RFXVHG RQWH URBI R [ DIV FRP P XQWAVIQLP SUIRYIQY | RRG VHEXUW DQG HTXIW
DV HQRHQFKHG \X WP VVH DFHUEDWM KXQJ HUDQG LGHT XDDW

y3RYHW DQG FRQ @AW DFHUEDWM | RRG LOHRXUW 6\ P\ HQRHGFK LGHT XDOW

y 7UDGMRDAFKDUW LV IQDGHTXDWM  DSSURDFKHV P XWAHP SRZ HAWH YXQHUDE®!

y) DIV FDQ SURP RM \IXWIACDE®! DJ UEXEMUH DQG FKDQI H KL K. FRQXP SWRQ @ HVABN
ySHEXFIQ) | RRG Z DM DQG XSSRWZY \P D@ DUP V1V DER NH

y( QAQ) FRQ @A FUMFDQO RUVRFIDOMVAEH

H7KH WDGMRDCY D\ R DGGUHWKXQI HUVWR J LYH KDQERXW * IMQ) KDQERXW GRAVQVIHG
KXQ) HURUSRYHW LQD \WWIACDE®I Z D\ * IMQJ DB VNHHSVWHP KXQIUY : H DUHWILQ) R KHS
SHRS®! HQG WHURZ QKXQI HU DQG UHD@ HWH. DUH QRAKQY HIRUWR DQ RCH 1 -YDIGXCS OP

0 DIMP GDU 7KH +XQ HUIBURWMFW



3N 6HWRQY D\ 7ZR

. HBRPHDQG5HFDSR ' D\ 2 CH

‘D RSHQHG Z W P HAMMRQ/RQFRXUH JRQ) EH RQGWH P IQG DQG DO QQ) Z W
XQYHYDOFRQFIRAGHW $ UFDS R ' D sVVHWRQVHP SKDM] HG SXWXQ) MVAFH DG XSO WY
WH YXQHDE®!

y7KH,QED*  3WMGH VFRP P VF HQAIR LGFOMRQZ DVDSSOXGHG
y7KH &\-&29, FP DM FRQTPWDQG FKGUHR-Z HH UHWMDWG DVIQMFRQIHAWG
FKD@IQ) HV UHT XU HWEDOROMRQ/

KH &V &29, &P DM &RYTWDWEG &KGUHY

7KLY FUWFDCS®&DYN SDCHAEMAXWRQH DP ICHG KRZ WH MXHV IGHQNIHG | RUEWHYW DV \WH
~ &VNAVSIRSRWRDWO [P SDRVWWXQHUDE®! SRSXOMRQY DQG UHTXIUH | DI FRP P XQWAVR

PREIOH

y) DIV FRP P XQWAV P X\ADGGUHWW\KRUADQY LQ KHDGMFDUH DFFHW HEXFDWRQ QAAMRY DQG
\RFIDCSURMPWRQ

yO0 REID QI UHDJ IRXVGHE ROWVIVNH VR UHDFKIQ) WRH GIVEHKIQG

y3URSRVHG VROMRQY KHDGMFDUH DFFHW TXDOV HGXFDWRQ \RFIDCSURMPNRQ SRTFLHY

y & RIERDWRQ DG KXP DQGI QW EDVHG DSSURDFKHV DU GHHGHG DWINH J BEDQ) RYHIDGFH
®YHO

10 RH  WH YHY WLQ) WDWZ RX@ FKDQJ H WLQJ V+ IVRI\WQP DALHPWG © H P XWAGHQA
\ROMRQY DQG WHQP RELD) H UHDI LRXV DGKHUHQV VR P DNHWHP KDSSHQ 7KH EHGURFNR! VR P DQ)
UHD IRQUMGIHVE\ KRZ Z HVBNH FDUH R WH Z IGRZ V WH FKIGBHQ WH SRRUQRXUFRP P XQUEAVY
0 IFKDHQ <RXQ ) RWP HUEKDIU86 &RP P MRQRQ,QMIDMRDGHD IRXV) UHERP




UIHDNRWEHWRQY' D\ 7ZR

* @EDCBHISHPWHYRQ( GXFDMRQ

7KLY SDCHAGHQANHG EDWIHY/ R HGXFDWRQ DFFHWJ GED® I(FAGEQ) OFNR 1 UDMAKRVYUH DQG
WDIQQJ HP SKDM] 1QJ) YDAHV HGXFDWRQ DQG P XM PMR(DOFRMERDWRQ

y&2 9, KDVGHHS® DIl HAMG WH HOXFDWRQR DQHQMH J HGHIDARQ DQG Z HUH MWW
EHIIQQQ) R \HH WH P SDFW

y/DFNR! | DFIOM \WFKQRBJ\  WDFKHUMNGY DQG [Q UDVAKPMUH EGFNSIR] UWIQP DQ
FRXQABV

y9 DOHVDQG HWIFV EDVHG HEXFDWRQ LY YMICDBQI MGH DFDGHP IE \N@Y

y( [ FKDQILQ) EHVASUDPWEHY DQG WIFKQRBJ\ LV YWBA RUDFKIHYIQ) LGFOMYH HEXFDWRQ
y 6\WGHQV P XWAEH \BXJ KWKRDMFD® LGFOGQ) \RFIR HP RARDAHHGY

+HDAM & DUH

7KIVIP SRUBQANVHWRQH DP LGHG M MMP IE JDSV&2 9, UHVHDBIG L KHDEN K VP V/
Z ROZ ICGH KLIKD KW GHHGVI RUI UHDWUFRP P XQW SDUFLSDWRQ P HQBCKHDEMFDUH DFFHW/

DQG J GBEDOFRRSHIDMRQ

y+HDEK LG IDVAKFWWUH J DSV DQG VREIDAGHT XMW UHTXILH X HOADWHQARQ
y& RP P XQW SDUNFISDWRQ SUHYHQEMYH FDUH DQG GHFHQADE HG | DFIONA DUH GHHGHG

y0 HQBOKHDEN \KRXG EH SURIMY HG DBQ) Z W \SIUMDCKHDEM

v, QMIDWRDAFRRSHIDWRQ DQG GLYHWH | DIV DSSURDFKHV FDQLP SURYH KHDEMFDUH HYHWY Z KHUH

129, VARWRQ R EHWHOMWEDQEPIF 1RP DWMAUKRZ SRZ HUXY HWICNZ HDUH Z H DUH
VIMOYXQHIDE®! |,V RXUKHDEM X VMP - SUHSDUHG | RUWH | XMUH' - U 6 XEKDWK 6 DAQNH 3XETF

+HDAN ) RXQEDWRQR ,QAD




SIRMPWY) & KICUHQ DQG WH 9 XQHIDEG

7KLY SDOHOGVAXWHG Z IGHVSUHDG SUAMQ) WUHDW\R FKIGUHOV W KW DQG \DI HW J GBEDD®
HP SKDV] 1Q) WH GHHG | RUKROME \ROWRQY DG FXGMUDOKLLW EH RQG B DAQMYHQARQ/

y2 QIEH H SGMIWRQ DG DEXVH DUH XU HQAMMKHY DBQ) Z W \AD! | LENQY

y/ HJ DOFKDQ) HV DU ICDGHT XDW Z IWRXWFX@MUDOKLW DQG BFDDPURQ

y+ROME SUHYHQARQ DQG UHKDELDIMRQ WX WP \DUH BT XILHG

y3URI UWIYH J HQGHUGRIP VDQG Z RP HQVHP SRZ HIP HQADUH FUMFDO RUSURWIPWD) \WH
YXQHDE®!

H7KH BAVSRQUELON VR KHS  SURMPWDQG QXUMUH FKICUHQ VOWIVAKS VR WH ELIRR LEDCSDUHQN
EXVWR DOSHRSG! <D\ DK . KIVEL DK 8 QYHYARVO XKDP P DG\ DK 6 XUDNDWD

& @ DM

7KV VHWRQH, DP IGHG [P P HQH HMEDODQG SUDPWFDOFTP DWW FKD@IQ) HY GAVSURSRMRDMO
IP SDFWQ) YXQHDE®I FRP P XQWAV UHTXWQ) IGFOMYH YDOHV EDVHG DPARQ

y& @ DM FKDQJ H AAVSURSRURDWMO KDUP VV SRRUDQG QAL HIRXVFRP P XQUHV

y) DIV FDQ HGXFDW RQ VXWERICDELDW SUDPWEHY DQG @ HVAMB! FKDQJI HV

y3UHAXUQ) J RYHWP HQA DQG LOGXVABHV VR BHEXFH HP IWRQVLY YMBO

y/RQY WP [GFOMYH DEDSVEMRQVADW LHV DU GHHGHG

y,QEJHRXVZ VGRP DQG UMD®\KRZ. Z D\ VVR BFRQIHPVWSLLWD® Z (W WH SOGHW

SURWMRWRQ R SHLJ IRXV DG & XAMUDO- HIMRI H

7KLY SDQHOEMFXWHG HVFDOME . WUHDW R WHDVXUHG KHUMZ H VAV DQG WDAWRQY J BED® DG
SRMQADOROMRQY FHQMUHG RQIGFOMYH GDE XH DG FRRSHIDWRQ




y3UVHIYQ) KHUMR H 1V YV RIVRFIDAFRKHMRQ GLJ QW DQG WMOHGFH

y' IDBIXH QRAGRP LDWRQ SUHYHON YIRBIGFH RYHUFRQMMG \IWA

y* RYHP HQADQG FRP P XQW FRRSHIDWRQ LY GHHGHG | RUFRQM VWASHFLLLE SIRMPWRQY/
y & @ DM FKDQJ H VHYHUHO WUHDWIQ/ KHUMI H Z IWRXWGFOMYH DPURQ

15Q DABFNRQD UHDJ LRXV RUFXGMUDCKHIMR H VW 1 DQ DABFNRQWH FRP P XQW : KHQVWA
DUH DABFNHG IMGHVWR VHFRQRP [E DQG \RFIDOMIELOW /RHW GHIKERU: HQHHG\R
FHOEWDW SGWDOV - U0 & 5DBQ 6W:; DYIHW/ HIDCBIG 0 LQMAY

7D | IENQ)

7KLY 1P SRUBQAHWIRQ DCGUIHWHG WH SURMQ) GHHG | RUJ BHDWIUI GEDCDRWRQ DJ DIQWKXP DQ
WDI | IENQ) DQGVDYHY  Z KIEK RSHIDWAVZ W GHDULP SXQW

y & RMPWRQUDWAVDUH DEVXED BZ WD | LENHY RSHUDWM Z W 1P SXQW

y 3UHYHQARQ WL Z WK HGXFDWRQ DQG HP SRZ HUQ) DWUMNJ URXSV

y) DIV GHE R/ FDQ SURYIGH \KHIMY KHS Z W UHKDELDIMRQ DQG UDMVH DZ DUHGHW
y: HPXWBUMW*  FRXQAHV\R | LQD® SURIMY H DQAWDI | LENQ) P HDVKUHV

y: HP XW\HIP LCDW WH FRUXSWRQ DQG RSDFIW HIDEQY) WD [ IENQY

u R R HQGHWGRQW HWEDXI KW7UDI | IENQ) P XWAEH D SURIWR WH* W\ HDUDQG
1O\ HDW\WR FRP H = HMOQ-+\ @QG 6DQI 0 DB * URXS

* GEDGRAM" DB XH

7KV IQMI HHIMRCDOEMAXWRQH, SEUHG IGFOMYH FRP SDWIRCDM DSSURDFKHVR \KDSIQ) WH
I XVWUH HP SKDV] LQ) HGXFDMRQDFFHW VDI H\SDFHV FHBEUDWY GLYHWIW DQG GDUQ) [URP

LQEL HRXVWDAWRQY

y<RXQ) SHRS®I Z R IGH P XW\FRQUHPWDQG FRIDERIDW \R SURP RM SHDFH I RP Z WO
y6 DI HW UHDMRQKISV DQG BDGHUKLS RSSRUMQAWAVKHS SHOFHEXTIQ)
y3HDFH UHTXWHV XQGHWWIQEQ) DQG FHBEWDWY) GLI HBFHV

v, QA HRXVWDAWRQ/\KRZ \WH Z D\ \R KHDOGMGH
v ( GXFDVIRQ DQG \WMFKGRBJ\ V[P SDPW P XWAEH P DGH HTX\VBE®

U HQHHG QGZ GDGHYWDWDQIDFH WH Q7 IMKHVR VRGD,
~$QEHV 6WGHQADW) 7 : 38




& RFFOGQ 3GIDUHVI DBIGRRY 6HWMRQ

7KH |RXP VFRIFOGAQ) VAWMRQUHMHZ HG NH WHP HVDQG FRP P MG VR FDUY |RZ DU BMRQ/
GDUHG \R SURP RM LGFOMRQ DQG MWFH J BED® 9 DBIGFVRY DGGUIHWHVZ HIH J IYHQE\ ' U

0 LEG 3DQCH 91FH &KDGFHMUR! 0,7 : 38 DQG+ ( +RQEGI' U$U 0 RKDP P DG. KDQ

* RHIRUR . HDD 5HSUAHQEMWYHVIURP ,QED DAR R | IFID® KDQGHG RYHUSDUGHIKLS Z W WH
* QMIDIW) RXP \R BSUMHQEMYHV I URP %4D] IO RU

y7KHP HVZ HWH BFDSSHG HP SKDV] LQ) XSOWY \WH YXQHUDE®!

y3RTA EUHVZ HH GVEXWHG | RUSURP RAQ) \RFIDFRKHVRQ

y* DWMGH Z DVH SUWHG | RUQEDVKRSMION DQG BDGHIKIS

yoAD] LOHSUNHQBMWHVIOMMG HHYRHWREXGRQ  VPRPHQMP

y$ FKDU H Z DV.J LYHQWR P DQLHWASILAMDCBUGFIS®V LQ GDIO SXETF VHYIEH

7RI : &RBI' XWOP UHDG WH | RUXP /| LCDOGHFOUDWRQ DQG FDQWR DRWRQ| RU*
/ HDGHWY Z KIFK FDQEH | RXQG LQIW HQMB W EHBZ

TRWH*  /HDGHY
$Q,QMUDIM & DR $FWRQ

~Q DVXGKDLYD . X\MP EDNDP ™RU™2 GH ( DU 2 GH) DPL® 2 GH) X\WUH™WH RYHIDUFKIQ)

* \WHPHVHWE\ WH* RYHUP HOAR ,QED HFDS\KOWVWH FRP SB[ DQG GHHS®
LOMUIFRQHFWG FKD@IQ) Hv DQG KRSHYWDWDFH Z R BDGHY DQG WHUIQMWG J XHVW Z KHQ
WH P HAWQ1HZ ' HBLIRUMH 6 HSWP EHUS XP P IW( [ WDRE.CDW GHP DQGVFRQ URQAMHP
HFRQRP IE DQG | LQDQFIDCHWY W IQ) FRQGPWDQG ENHG\RWHP RYHU P LARQSHRS®I
IRFFHG VR P RYH P RXQAQ) SUAWXUAVVR P RELD) H WH | LDGFH QHHGHG VR DCGUHW FTP DM
FKDQIH XU HQADI HQGEDV RQKHDEK DG HEGXFDWRQ SRIWFDCDQG \RFIDOMQMRQY DQG P DQ
RWHWY




) DFIQ) WHVH | RUP ICDEGI DIHQEDV WH*  ,QMUDIW) ROP KLJ KO KW\Z R FUMFDODGFKRY/ R
DPRQ 7R | RFXVI LIMDQG | RUHP RMRQWRVH Z KR DU P RIMWXQHIDE®! P RWDI | HAWG E\

VRGD 3V IQMUYE LGHG FUVHY DQG VR NHHS D FROWEQAH H RQWH P SDPWR HDFK DPWRQRQ
FKIGUHQ 7KLY DSSHDAM GFWWH FRP P RQDQG GHHS® KHG YDOHVR GLYHWH UHDI IRXVWDGMRQ/
Z KIEK FD@ RUFRP SDWRQDVD GGHWEU RUDPWRQ R EHGH MD FRP P RQKXP DQW DQG D IMRQ
VIRZ DUBVWH | XWWUH H HP SOLHG IQWH Z HIDUWH R FKIOWHQ

6SHFLLLE SURSR\DYIRUDPIMRQGIDZ RQ,)  GWFXWIRQVIQ1HZ ' HBL $EX' KDEL DQG GLIHHQWV
Z R WHIIRQY 7KH [ REXVRQIRXUEWRDG DI HQEDV IQWSILHG B\ WH GHP DQGVR WL DILRV

P RP HOMD WP HR FUMFDOGHP DQBVDQG JDFH 7KHH WDRBEQY &2 9, JGEDCFUMY

GHP DQBVD FRP P RQI UDP HZ RUNI RUDPWRQWDMDGGUHWHY KHDEK N MMP - Z HDNGHWHVDQG

LGHT XDOAHV DQG SUHSDUHGGHW | RUIXWWUH SDQGHP IEV ERW! IQYROH UHDI IRXVFRP P XQWAVDQG
WH DWHVWH EUQ) & ROMP SRIDY FRQ @PWKDYH P X@S®! FDXVHV UHD) IRXVI DAVRYDP RQJ
WHP DQG SHDFHEX@IQ) EHGH IWZ KHQLQMUHDI LRXV DQG UHDI IRXV DRPVRY DU IQROHG 7KH
GHHSO ZRWIQ) STKWR VRPH P I@RQI RIFHG P LT IDQN LV IQNEDMO GNHG IQERW FDXVHV
DQG WH VHDUFK | RUMROMRQY 7KH FTP DM FUMY GHP DQGVERW. H WDRECDY BDGHIKIS DQG
SXETF P RELQ) DWRQ ERM IQWBIGFHVZ KHB | DM FRP P XQUWAVSD. YMIORBN $QG Z RIS BDGHY
\HFXOUDQG UHDI IRXV SRIMFDADQG SUYDW VHRVRU GHHG XU HQM® VR J DXJ H WH [P SDPAR FUMVHV

RQFKIGUHOVZ HIDUH

7KUWHH RYHUDFKIQY) FREFHUIVIR®Z 1 RP WH ™I RXUE VDI HQED D FRFHDWDVDFWRQRQ
LOMIDWRDA LCDFDUFKIWPMUH IV XU HOD GHHGHG WY Z W DGGHMQ) SUAMIQ)
FRXQA LQGHEWGGHW DQG WH FDSDFIW R P XGMDWUDAQIAMARQY VR XSSRWWAH 6 XWIACDE®
' HYHBSP HQM RDO6' * DI HQEDVDQG KXP DQVBUDQ GHHGVDVZ HODVFRQMXQ) HIRW\R
FRP EDWFRUXSVSIDPWEHY $\WHQARQVR WH SRRUAMANIDMRQ/ IV FHQADOR WH*  DIHQED 7KH
) WXVAXSSRWWH SURSRVDOR LGFOGH WH $IUFDQS8 QRQDVD* P HP EHU 7KH*

P HP EHWFDUW \SHFIDOMSROUELMNAVR BDG LQUHGMQ) SDIWMD/XQGEHDIQ) LGHT XDOAV
DQGWH,) XU HVVHIRXVFROIGHIDARQR W SURSRVDA RUD & RP P MWRQVR DGGUHW UDFIVP

3DWV\R $FURQ

TKH* QMUDIW ) RXP KDVIRFXVHGIQ RQOVSHHLLLE DUHDVI RUDRWRQ WDW
IRGXZ URP WH EURDG DI HQED IQWSIHG B\ WH I RXU&V 0 RUH GHVAGBIG

SRR EUHV\XSSRWY PDQ R WHH SROQN DUH DYDIDE®I DW

KWV ZzZ7ZJ I1QMIDWRJ LI SRR EUHYV




D &KIOWQ 7KH&2 9,  FUMVKL KD KWMG XU HQAJ DSVIQ SRONFV DQG DSSURDFKHVR
FKIGUHQVZ HIDUWH ERM WRVH LQ YXQHIDE®! VMYDWRQY UH XIHHV P DULCDD HG

FRP P XQWAVDQG SHRSGI DQGZ HOEH RQG & KI@ \VH XDADEXVH DQG H SBMMRQLYRH
R WH ELJJ HWAKUHDW R FKICUHQ DQG WH | DP LO FDQS@\ D FUMFDORG! IQWHLUZ HD
EHQ) 0 HQBOKHDOY P HIWFRGFHIMG DPWRQ ,Q DPARQRQ G MICFKD@BIQ) HV\WH LP SDFW
RQFKIGUHQ GHHGV \VSHFLDADWMQARQ DWIQM CDWRDODWMRDODAG FRP P XQW GIHY

E &P DW : W FTP DM DQG HOMRGP HQEBOQMXHY SUAWQ) | RIFH X® RQJ @EDADI HIEDV
*  ODGHWQHHG VR VBNH \SHFLLIE DQG ERT DFWRQWR DGGUHW ERMBIGHFNY VR DFWRQDQG
JDODQ] H\BQJ LEG! SURI AW 3URIMW DUDVZ MWIQWH* P DQGEDWM DU FTP DM | LQDGFH
DQGHHJ\ WDQMRY/ *  BDGHIKLS FDQDQG \KRXG DER R HUQSIDMWRQDQG
SUDPWFDQI XICDQFH RQWH IQERYDVYH FURW\HRVRUHQI DI HP HQAWDWFDQJ DODQ] H | DUMU
DPURQ $ SURP IMQ) H] DP SGI LVWH ,QMUDIW 5DIQ RIANVQUWDAYH WDWHQ) DJ HV UHDI LRXV
GDGHY JRYHIP HQN P XMW DAQINMARQ/ DG BFDAFRP P XQWAVR SURMAW
WRSIFDODIQ RUMNVIQWH $P D] RQ & RIR DQG 6RXWHDW\SMD EDMQY 6XSSRW

IRUS, IRP *  BDGHYFRXG ERW DGYDQFH DPWRQ DQG KL KO KVWMH SRWQADA RU
\IP (DUHQ) DI HP HQW

F &RQGWDQG | RFHG P LI IDWRY : RS WD) IRXVFRP P XQWAVDUH SUP DY DRRWYIQ
DGEUHWMQ) FRQ @PWDQG IW SUR RXQG GMXSWH H T HFWRQVR P DQ. FRP P XQWAV )
XUHV*  FRXQAVR EH DPAYHO LOYROHG IQVHHNGQ) SHDFH Z R IGH 7KHVH HIRW
FDQEHH IWURP DPWYH H 1RW\VR Z RINZ WY BHD) LRXVFRP P XQWAV

G: MWWWH&29, HPHIHFIHVOUHDEHAQGXV *  BDGHYDQEG DWRY/GHG\R
HQ) DU H UHD IRXVFRP P XQWAV 1O FRGFUW UH BFARQYRQBMRQYGDHG ) REAMQ RQ
KHDEM \X WP V/Z W D YIHZ \RZ DUV L@ J DSVDQG J UHDWIUHTXIW VD KL K SURIW © W
GHDUFHWBION R 1 X\VWUH SDQGHP IEVHQI DI Q) UHDI IRXVFRP P XQWAVIQZ RINIRU
SUHSDUHGEGHW/ LY DQ X HOAP DAMU

H 0 DWYH GMXSWRQR! |RP DOHGFDWRQE\ WH&2 9,  HP HU HQFHVGHP DQGVXUJ HQW
P HDVKUHVWDWI R EH RQG D “UAMQWR GRIPDOV  BDGHY FDQ SUHW CDWRQY/VR VINH
WH RSSRUMQWAV VR DGGUHWJ URZ IQ) HOXFDWRQDOGVSDUMIHVDP RQ) FRP P XQWHY DQG
JDSVIQFIME HGXFDWRQWDWZ HDNHQ\RFLHW DQG DFFHQMDM SROU DWRQ

7KH)  FD@IRUDPWH GD®I XH DERXVWNH GHHGVR! \ RXAW DQG FKIGBHQ

GADZ 1 RQDFWRCDE®!I SURSRVDY | RUICFAMYH SOAQQAQ) IQHGXFDWRQ
ZIWWDXP D 1Q RWP HG DSSURDFKHVWDWGEIDZ RQI DI LOVSILHG

DG QA HRXYVWDGAMRQY




( GFDMRQKRGVWH N VR P DNQJ SURI UAWIQHDFK RN WH | RUIRQ) DUHDV 7KHUH VD GHHG IRU

JEEDCFRREICOWROR LOMUDIW HEXFDWRDCH | RWWURXIK D JBEDCERG. FROQRWKP RU

\RP H RMHUDSSURSUDM DIHQR\  7KH: RWIB3HDFH' RP H Z KHUH WH FX® LODWY) VHWIRQR WH
*  QMIDIW) RXP Z DVKHEG Z RXG EH SBDVHG R SURVIGH D YHQXH | RUSXWXW DB

WHH @HV




