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$ERXW

S&IMAVI RUYAMAH HDUK

&MV [ RUYHMAU+ HDOM. &%+ VD J REDOQHVE RINGBIG E\ 1 RYR 1 RGN Z W RYHUY+ AMEV

FRP P LWWG VR DGGLHWIQI WH LRRWFDXVHV RI FKURQLE GIVHDVH LQ XUEDQ DUHDV Z WK D IRFXVRQ
FKLGUHQ DQG XQGHWHUYHG J UIRXSV 7KH SLRI WP P HEUQI VVRI HWKHUJ RYHLQP HQWDFDGHP LE
DQG FRP P XQIW SDUHU/ VR GUYH DPARQ LQ VKRR FRP P XQWHV DQG AW Z IGH VR SLRP RM
DFFHW VR QXWIMRXV | RRG DQG LQFOMYH SK\ MEDCDPWYIWP : H DUH J XIGHG E\ WH FRUH EHTH WDW
HYHU RQH VKRX@ KDYH WH RSSRUMQIW VR @/H D KHDOM\ @H QR P DMAUZ KR WH DUH RUZ KHUH
WH QH

EKICKRRG 2 EFMW 3 UHYHQURQ , QUDWYH

7KH&KITKRRG 2 EHVIW 3 IHYHOMRQ . QMDWYH &2 3, VD P X®M HDUSURMPAKQGHUSY6+
OXQFKHG 1Q® +3 pi° &2 3, RSHIDWVIQ W[ AVHY DRIRW\WH Z RUTS &DP SIQDV 941D 1O~

0 DMAMMWDXJID &DQDGD ~&KIED -DSDQ ~-RKDQQHVEXW B6RXW $1UFD "0 DEUG 6SDIQ DQG P RWW
UHFHQW / RIDQ $XVADAD °

&2 3, IVEXIOWRQ D JGREDAWDP HZ RINZ W GHWJ Q DQG P RQMRUQI DQG HYDOXDARQ 0 (
WHTXIWHP HQW EXWFRDQARQV DUH VKDSHG \R | VWKH GRFDCFRQWM] W&2 3, GHWLI QV WAMW DQG
\VFD®N SDANDI HVRI FRP P XQIW EDVHG LOMUHQARQVVR P SLRYH KHDOK DQG Z HOEHQJ E\
LOFUIHDVIQI DFFHW/\VR KHDAOK\ | RRG DQG RSSRUMQIMEV [ RUSK\ IEDCDPAYIW | REXMQ) RQ
FKIGHQDIHG - 2 ° VP SGP HQMG LQ SDUHUKLS Z IW ®RFDQ) RYHUQP HQW DFDGHP LF
LIOVAMVMRQV QRQ J RYHLOP HQBCRU DQVOMRQ 1 * 2V DQG FRP P XQMHV Z 1K VXSSRUNURP
' HIYHY $WRADMY DQG WH %4-KDYIRXUDQ QWL KW 7HDP. ~DRWQJ DV WKH * (REDO

,P SGP HOMWMRQ 3DUQHU * ,3 °

YXIQ YAV I RUYAMAH HDOK 6HURV

7KLY UHVRXUAH LV WH | LDANQ D VHUHV FDSWUQJ &%+ V RSHUDWRQDOBDLQIQI VP , WRI | HY SUDPAFDO
GDURIQI |RUAW GDGHW 1P SGP HOWLY DQG FRDMARQ SDUHY BRNQU VR EXIE RUVWHQI WHQ
P XG\VHRRUFRDDARQV®' WDZ LQJ RQ UHDOZ RUTS H SHUHQPHV WLV HGMRQ RXVEDHV WH FRUH
WU HV Rl FRDDARQ EXI@HQI | RUXUEDQ KHDOK, [QMDWYHY KL K@ KW J XIGIQJ SUDPWFHY DQG
JRYHUDQAH P RGHY DQG RITHWNH VBNHDZ D\ VR KHS KHDOK. SUDPAIARQHLY QDYLI DM

FRP P RQ SIMD@® $VVRXUSURIDP P HV DUH RQIRIQJ LOMDWYHV Z I FRQAQXRXY GDUIQIV Z H
DUH LQYIWQJ SDUHU/SHHUY DQG RWHLY Z RINQJ RQ GHYH®RSIQU FRDOARQV | RUKHDOK VR

HQJ DI H LQ FRQYHWDARQ RQ Z KDWZ RUN DQG Z KDWGERHV QRWZ RUIN Z KHQ GUYIQJ FRP P XQIW
KHDOM SLRP RURQ® * R VR Z Z Z “FAMIEM RIEHWALKHDOMFRP \R W\ XS VIR GDW DQG HQJ DI H
IXUMHS
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SRDDARQVDVWHFRHR!
L WP VRKDQIH

8 UEDQ KHDMK FKDEBIQU HV VXK DV XQHT XDADFFHW VR KHDIK\ | RRG DQG RSSRUMQMHV | RU

SK\ IFDCDPWYIW DUH FRP S®{ DQG P XM VHRVRUDO QR MQJ B DARUFDQ VROHWHP DERQH® ) RU
&IMHV | RUYHWMAU+ HDOM &%+ WLV P HDQVWDWZ HZ RINVR | RU H FLRW VHRRUFRDDARQV 1Q
HDFK RI RXUSDUQHUAMHY  EUQILQJ VRI HWHUJ RYHUDP HQWDFDGHP LD FRP P XQIW

RU DQVDWRQV DQG WH SUYDWM VHRRU VR FR GHVL Q DQG P SGP HQWQWUYHQWRQV Z W
VKDUHG DFFRXQUZELDAP &RDAMRQ EXLAEQI LV VIKHUH RUH ERVIK D P HVIKRG DQG DQ RXVBXWRI
RXUZ RIN WH SIRFHWR! [RWP LQJ WH FRDOARQ \WHQI WHQV SDUHUKLSY DQG WH FRDDARQ
WHOD EHFRP HV DQ RSHUIDWRQDCHQJ LOH | RUFKDQU H°

$ARW WH AVHY HQJ DI HG 1Q WH &KITKRRG 2 EHMW 3 IHYHOMRQ , QWDMYH &2 3, &%+ KDVQRW
SXU/XHG DMQI G P RGHO RUFRDQARQ EXI@IQ] ° 7 KHVH FRDAMRQV DUH QRWDG KRF
FRP P IWHHV VKH\ DIH SXUWBRVH EXLAVP XU VHFVRU SDUDHUKLSYV WDWGUYH NH - DPAYIVHYV

ILRP IQMDOWYDVMRQ DQDOMY VR P RQMRUQJ DQG HYDOXDARQ 0 ( DQG IQWUYHMRQ GHIYHU °

&UWFDE WH FRDOARQ FHQWIE P RGHCEUQI VIP SGP HQWMUY DQG GHAMRQ P DNHW/ VRI HIKHUVR
Z RINMGHE\ MIGH  FUHDWOQJ VKDUHG RZ QHUKIS RI ERW FKDAIBIQJ HV DQG VROWRQV® , Q SUDPAEH™
FRDOMRQV EHQHI I LRP  DQ LGHQVU LDE® FRQYHQHURUFKDP SIRQ  DQ DRRU RUVP DOVHVRI
DRRW/ Z KR FDQ EUGI H VHRRWY FRQYHOH FROVUMMQWD DQG KRG WH RQHWDP  @OH WLRXJI K

LOHYVE®! | UPARQ DQG FKDQI H° 7KLY XQGHUWFRUHV D FHQWDOMQHWHI | HRVIYH XUEDQ KHDOK
VROMIRQV LHT XLLH FRDAMRQV VKDWEUGJI H VHRVIRUY DQG BIYHWRI J RYHUQDQFH?

© HKDYH GDUDHG |LRP MWAUDWYH SUDPWEH DQG LGHQWN Q) SDMAQVWIDWADQIQIRWP P RWH
HI 1 HAAYH DQG VX\WILQDE® FRDDARQ GHMLI @F




7KHVH GMRQV FDQ EH GIAHIG LOVR | LYH HWHQUDOBIDURLQT V

2°/ D\ VKH | RXQGDVIRQ EHI RUH\ RX EXLB XSZ DUG® $ QFKRUWH FRDDARQ LQ VKDUHG EHQH W™
WXVADQG GRFDAGHWAP %X P RP HOWP B\ HQUXUQJ SDUHLY VHH FBDUUHBIYDQRH VR WHU
P DQGDWV DQG DUH SDUARI FLHDAQJ D XQUI\ Q) RFDCDP EMRQY?

3 ° 3RYLGH WIDQGDUG FRP SRQHQW VIKDWFDQ EH DWHP E®IG GRFDA°" H LQH FRUH RXWRP HV
DQG SUQAS®V VR DIRZ SDUHWY/ VR LOMUBUHDQG DSSO® WHP 1Q Z D\ VWDWH GFAGRFDO
UHDOAHV Z KIB! P DIQWAQIQ) FRKHUHQRH DRIRW VWAV

* ° GHVWIKH SLADU/ VKDWKRGS J RYHUQDQFH LQ SAFH® * RYHUQDQRH LV WH VWXRMUWDA WP HRI D
FRDOARQ + DYIQJ D FBDUFRQYHQHUI Z KR DRW DV WH DG EHDUQJ SIADUDQG FKDP SIRQV\WH
SWRIWDP P H FDQ VXWRIQ P RP HQMP  DQG VWHQJI WHQ WH RYHIDEWAKFXUH DV MHQDE BNV
DO QP HQARQ GHAMRQ P DNQU ~UR®N DQG DXWRUW Z W GFDCP DQGDWV DQG SRZ HU

G\ QDP [FVVR HQVXUH WH FRDOARQ FDQ KR FRP SO IW DQG DGDSWZ IWRXWERMQI FRKHUHQAH

1° 5 HLQI RUFH GIDUQLQJ DQG DGDSVIMRQ LQ VIKH WX PV UH® ( QDE®! FRDOARQV VR DQAFLSDWM
FK DOBIQJ HV DGDSWDQG DAFHBADM SURI UHW WURXJ K RQIRIQI H FKDQI HV VP S®I WDFNLQJ

P HAKDQWP V DQG UIRXWOH UH BFURYY

T°" HVLJ Q | RUVXWILQHG RSHUDVIRQ® 6HBIPAQ) SDUHY/ Z W RQJ WP P DQGDWAV
SRVMRQIQI H WLQDO/XSSRUADY FDVIZXOWE DQG LW UDWQT LOWYHQURQV LOVR H MAQD A VWP V
DQFRQMEXW VR DVWQJ RZ QHUKLS®

&RDOARQVRQD P DMAULL WH FKDQJ H Z KDWKDSSHQV 1Q WH UHDCZ. RUTS LOFOXGIQI VFKRRO™
FRP P XQMHV DQG SXETE VSDFHV 7KLY UHVRXUPH LOFOXGHV SUDPWFDA LDP HZ RUNVIRU

SUDPWARQHYY GRRNLQU VR LOMDWI \VAHQU WHQ RUVFD®! FRDOARQV | RUXUEDQ KHDM®
7KLON Rl VIKHVH DV EXLABLQJ EGRFNV QRWD EQXHSUQW

© KHWHU\ RX DUH OXQFKIQJ D QHZ FRDOARQ RUWH LQIQI RQH DOHDG\ QP RURQ \ RX FDQ VENH
WH SLIHRHV WDWHVRQDW WAVIMHP Z IWK \ RXURZ Q SDUHWY DQG G RXUFRDDARQY DQG WH
FROM W RX Z RINLIQKRZ Z KDWY SRWWE®P



2 SUCHSBYV /KH&MAVIRU
YAWAH HDOM DSSURDHK

VR FRDDARQ EXI@HQY]

313“ 3131‘[ 343. 343 3431
, QMDVIRQ " HVMJQ 3RVHQUDOR H WHQG
P RELOVDVIRQ SOQQLQI  QHIHIRQIP SEP HAMMRQ H[ SDQG RUVFD®
e ' HHHBSRYHD® ¢ &RGHVIQIQMIHMRQY o /DXQK P RQWRU e 6XWILQ LOMIHMRQV
IWDP HZ RINIRU e ' HYHRS WG SIRWRFRO LOMUIYHOMRQVY o QRGPWHARQG\ HDU
LQWDWYH e GHOM\ DQG UHAKXIW e  &RGPWILUM HDUGDD GDW
e 0 REIDHHBNDQW  IQMIYHMRQ FRQARO o &RQGXPNQMDOHX®V o  &RQGXPWIQDDQDOMY
SDUHY DUHDV DQDOWY e 30QIRUVWIIQDEIOW
e  $SSO |IRUHWIFDO e  3MQWDQMMRQ R VXWIIQ \V=puoy
DSSURYDY IOMUYHQURQ EH\ RQG
o  SRGPNEDVWHIXH GDVWD VXSSRUNRP * ®REDO

e &R GHMIQGHIYHY S@Q P SGP HQWMRQ 3 DUHY/



2 ° $ @WIDNHKRMBHWY P X\VWWHH FBIDU YDOXH LQ SDUAFLSDVIRQ
,Q RXUH SHUHQFH FRDOARQV HQGXUH DQG GHIYHULP SDPWZ KHQ SDUHWY XQGHUAMDQG KRZ WH
LOMDAYH DGYDQRHV WHUSURUMEHY DQG VWHQI WHQV DFFRXQUELDA®

YXICHQI D FRDOARQ WDAWDMV WUV Z WK J LYIQI SDUHLY D UIHDVRQ VR FDUH DQG VR \ARD, °©
,QFOGLQI @/HG H SHUHQRH 1Q WH SURFHW RI EXLEEQI \WH FRDOARQ FDQ KHS GRFDO
WENHKRGHW | HHOP RUH FRQI LGHQWMDWKHUFRP P XQMEN KDYH EHHQ FRQVX MG DQG WDWKH
LQMDWYH Z LOHIYHWHP  Z H®2 QH HDUD GDUDIQ) DARRW &2 3, AVHV Z DV WDWHFK QLEDOS @QV

DQG HYLGHQFH DARQH DUH LQVXI | LFLHQWVR HQVXUH GXDE®T (RQJ VIALP  HQJ DI HP HQW

(WREQKIQI P XVXDCEHQH W Z IV HDFK FRUH SDUHUDQG DI QLQJ WWKH SURI LDP P H GILHAD
DQG H STAWD Z MK FBDUSURUMHY WDWSDUHL DUH UHT XILHG VR GHOQYHURQ DUH DOR NH |RU
FRP P IW? HQADQG VKDUHG DFFRXQUELDN® 7KLV P LI KWEH SROAFDO GHP RQVADAQ] AW
GDGHUKLS RQ FKI@ KHDOK ~LOWMWRQDO D) QLQJ Z WK D GHSDUR HQW P DQGDW RUXQBRANQU
QHZ IHVRXUAHV RULHDMRQDOMRIQIQ) D WKWAMG J LRXS RI DRRUY/Z RINQJ VRZ DUBVD FRP P RQ
JRDO 7KLV YDOXH SLRSRVMIRQ QHHGV VIR EH LHYIMVIAG DWNH\ P RP HQW LQ VIKH SLRFHW DV
SURUMHV FROWADIQW DQG FRDDARQ P HP EHUKLS HYROH VR WDWMFRQWOXHV\R | HHO

Z RUMZ KB | RUHYHY RQH DURXQG WH VIDEGP

3 °* (REDCOHYLGHOQFH WKRX@ HODEGT QRWRYHUUGH @®RFDOBIDGHUKLS

7KLV SUQAS®I DARZ V FRDMARQV VR GLDZ RQ SLRYHQ | LDP HZ RUNV Z KLB! HQVXUQI WDVWWROMRQV
DUH RZ QHG WKVAMG DQG VKDSHG E\ WRVH FRVHMAIR WH FRP P XQIMHY DQG VA WP VKH VHHN
VR FKDQJ H°

$RRW SIRILDP P HV Z H RSHUDVK RQ D GXDOSDVK P RGHORI FR FUHDIRQ VKDWFRP ELQHV D
J@REDO WDP HZ RN Z WK GRFD@ GHWL QHG LOMDVIYHV $ FHQADOFRRUGIODWRQ WDP  SLRYIGHV
D VKDUHG HYIGHQRH EDVHG DQG WIRKQIFDCEDANERQH  LOFOXGIQU DFRP P RQWHRU Rl FKDQIH™
FRUH GHWL Q SUQAS®NV DP HOX RI LOMUIYHQWRQ RSWRQV DQG VKDUHG HYDOXDWRQ P HWEV

Z KI®I AW FRDQARQV UHVBIQ WH DXVRQRP \ VR GHMLJ Q VROMRQV WDW IWKHUFRQM W

)RU&2 3, WLV KDV P DGH AR AHDWRQ HDMHUE\ JIMQJ FRDQARQV DQ DQFKRUVR UHDRWR LDWHU
WDQ DWQI WHP \R WBUN'LRP VADWK®) RUH DP S®I VRP H WV KDYH DGDSWG HeP HQW RI
GDW FRPARQ VR LH GPWEBRFDCSURUMAHY E\ DGGIQJ RSWRQDO GRFD@ LHBAIYDOWT XHWRQV VR

VKDUHG TXHWRQQDILHV VXFK DV TXHWRQVRQ VHQWH Rl EHRQIIQJ 1Q0 MWDXJIDDQG/ RIDQ™
Z KHUH WY LV D FRUH FROMGHIDARQ | RUWH GFDCFRP P XQIMIHV EHQJ HQJ DI HG®

$VWKH VDP HWP H VIKHUH DUH @P IW/VR KRZ 1 DUDQG KRZ RIVIAQ VKH J GREDQOI LDP HZ RUN IWHOD
FDQ EH FKDQI HG® | JREDAHTXILHP HQW Z HUH DGMMMG | UHT XHQWD GXUQI GHIYHY W2 RX@
FUHDW FRQI XVIRQ DQG XQGHP LOH FROVMMOQR. DRLRW AMIHV * (REDQJ XIGDQFH SURYIGHV
WRELON DQG FRP SDUDELDN DQG GFDCFRDOARQV FDQ VKDSH KRZ WDW) XIGDQRH L UHDDVHG RQ
WH J LRXQG DQG J HOHUDWM QW KW \WWDWADQ IQIRWP [ XVMXUH MWLDARQV Rl WH P RGHO



* ° §RDAMRQV VKRX @S RSHLDVIA DV D FRQQHFVIAG QHVE RUN™ QRWDV WIDQGD®&RQH
SWRIWDP P HV

,Q RXUH SHUHQFH WHDWQJ AW FRDMARQV DV D FRQQHAMG GDLQIQJ QHVE RUN DFFHBLDWY

SWRI IHW VAHQI WHQV RXVWRP HV HYHU Z KHUH DQG LHGXFHV GXSTFDVMRQ Z KLB! HQDEQQ) | DWMU
DQG P RUHH IHPWYH P SIRYHP HQW

7KLY SUQAS®I LV IRWP DOVHG WLRXJ K UHI X@UFLRW FIW H FKDQJHV FRP P RQ WDFNLQJ
VRRQY DQG D FXOXUH RI RSHQ LQI RLP DVIRQ VKDUQJ “IRUH DP S®IWIRXJK 7HDP VJLRXS
FKDW DQG P RQM® P HHMQI VP 7KH &2 3, GDURIQ] WDRNHULY DQ H DP S®IRI D VWXPMUHG
NQRZ BIGJ H VKDUQJ P HAKDQUP © 7KURXJ K D VKDUHG ®J Rl BMRQV XSCDWG P RQW® E\ HDFK
FRXQM WDP ~WH J REDOMDP FDQ LGHQW\ SDWALV LHVSRQG VR HP HUI LQJ MXHV DQG
GMHP LODW SLDPAFDOAS\

YHFDXVHWHM] &2 3, AMHV WBUMG LP SOP HQWDARQ DWARI J HHG WP HVIQ3 +23 1 3 43 T \VRP H
QDMLD@ EHDP H 1LUAMP RYHW 1Q FHYRLQ DUHDV® 7KLY Z DV GHIEHUIDM® GIYHWDI HG E\ KDYIQJ
WRVH HDUD P RYHW/ J XIGH WH RWHU ) RUH DP S®T &DP SLQDV SIBRWG WH FRDDARQ
JRYHUQDQFH P RGHOWI QIQJ WH 1 LUMP HP RUDQGD RI XQGHUABQGIQ) 0 R8V DQGIRWP IQJ D
AW WWHUQJ FRP P IMMH Z KIFK EHFDP HD WP SOW IRURWHY/  &KIED Z RUINHG Z WK WH AW
RQ GILHARYH FR GHWL] Q Z RUNVKRSV Z IW WBNHKRGHY WAAQJ Z D\ VR VKDSH LOMUHQARQY

Z KI®! IHDMRQWKLSV DQG WAKPMUHY Z HH VWTHP HUIIQJ -RKDQOHVEXU @WIUGUHZ RQ WL

H SHUHQFH Z KHQ GHWJ QQJ IWRZ Q FR GHWL Q SIRFHW  DQG 0 MAWDXJI DHP HU HG DVD
GDGHULQ FR GHMJ QP HWRGR®J\ "WAMQJ Z RUINVKRS DSSIRDAKHY DQG FR FUHDARQ VRRA \WWDW
Z HH OWIUVKDUHG Z I RIKHUAW FRDDARQ\V?

7KLY IQMQARQDODMWADOBDLQIQ) DFFHBIDWAY P SUIRYHP HOWDQG SUHYHQW HDFK AW | LRP
KDYIQJ VR ULHQYHQWMH Z KHHO7KH SD\ RII LV FBIDU Z KHQ RQH FIW HQFRXQWHUY D FKD@HQI H™

RVIKHUY FDQ DOVLELS DV MDQG DGDSWSLRDPVYH® ©



1°* RYHUQDQFH VKRX@ | RARZ FROWH WQRWIHP SAWIAV

7KLV SUQAS® HODEGN Gl WP DR ~UHVIIHQPH DQG FROWOXIW E\ DO QQU GDGHUKLS DQG
DFFRXQUEELDN VWXPMUHV Z MK KRZ DXWRUW UHDMRQWKLSY DQG FKDQJ H DOHDG\ RSHUDWM
QRFDO®

7KHH VD WDQIHRI FRDOARQ P RGHY HDFK Z IWK IW RZ Q VWHQI WYV UHDG P RUH RQ FRDDARQ

P RGHYRQSDUH:? + °) RUH DP SGI D FRDDARQ DQFKRUHG IQ D AW J RYHUQP HOWP LJKW
DFFHBLDW LOMMWRQDDVDARQ DQG BQJ WP RZ QHUKLS EXWGHAMRQV FDQ EH VBZ HUGXH \R
EXUHDXFDR DQG SROAFDCR FBN° , Q FROADWWRQH BIGE\ DQ1* 2 P LIKWEH QP EGIEXWP D\
QHHG R LOYHWP RUH HITRUAIQ VHRXUQJ SRIA EX\ 1Q | RUVX\WEILQDELDN DV Z HGDV HQVXUH WDW

WKH LOMDWYH LY QRAXQQLQJ 1Q SDLDEBIOR J RYHUOP. HQAQMDAYH\

% EHLQJ FRQW WUHVSROWYH &2 3, FRDAMRQV KDYH VR | DUDYRLGHG | RUFLQJ LADI WALQJ

J RYHUQDQFH P RGHY VKDWIRFDCSDUQHUY P L K\WUHVWR 7KLY | Bf LELON KDV SLRYHG RXADOR
FRDDARQ GXDELMN Z KHQ FLLFXP WBQRHV FKDQIHG HJ° D QHZ P D\ RURUVUDRYHULQ SDURHU
RU DQIVDARQV DV WH FRDDARQ FRX@ UHFRQI L) XUH Z IMWKRXWEUHDNLQ ©

2 W DQLVDVIRQ Rl VKH FRDAMIRQ RI J (REDCDQG GRFDCSDU/DHUY | RU&Y6 V
&KLAKRRG 2 EHVIW 3 UHYHOURQ , QIMDVIYH

* REDO
IDP
0 D\ RUDQG RURVKHUGRFDO 1 RYR1RUGIW
JRYHWQP HOWDSSRIOWAHYV DILADWA
/ RFDO
FRDOMRQV / RFDQJ RYHUP HOW &RP P XQIW ([ SHUV  NH 2 VKHUUHBYDOWRW DQLVDVIRQV
UHSUHVHOVIDMIYHV LHSUHVHQVIDVIYHV RSLOLRQ GIDGHW/ WIDNHK RGHU/

2 KHU



71° &%+ VP RWHVKDQ D | XQGHU

&%+ SO\ V DQ DPWYH SDURHUAKLS UR®! DV D FRQYHQHU | DAQMIMRU FRQQHARUDQG SUREGP
VROHU , Q SUDPWEH WL HQDE®N XV\R P RELOVH LHDMRQWKLSY VXWRIQ P RP HOWP DQG
VXSSRUNFR@PWYH DPARQ Z KLBI LHQI RUIAQI BRFDOBDGHUAKLS DVWH SUP DU GUYHURI GHAMRQV
DQG GHIYHU °

,QP RW\BXETF KHDOK LQMDWYHV D SUYDW VHRRUI XQGHUP LI KWHP DIQ DADLP V BIQI W
SWRYIGIQJ 1XQGIQJ Z W QMBI GLHPAIQYROHP HOW, Q &2 3, WH I LQDQADAQYHR HQAKDV EHHQ
FHQWDOR J HMQJ DQ DP EIMRXV P XGYAW SLRIWDP P HRII WH J LRXQG EXWL RYR 1 RUGIWN

DI LIDWV WH GFDCL RYR 1 RUGMNWDP VEDVHG LQ HDFK &2 3, FRXQW  KDYH DOR VENHQ RQ
UHVSRQUELDAHV VXFK DV ELRNHUQI HDUD J RYHUOP HQALHDMRQWKLSY | DAQMAR) DI QP HOW

Z I QDWRQDADQG P XQIF.SDARSSRUMQMIHV DG KHSLQI VR FRQYHQH GLYHUWH SDUAHUY DLRXQG
D VKDUHG SURUWP 7KLV KDQGV RQ HQJ DI HP HQWKDV ELRXJ KMWUHVRX LFHV DQG FROVIOXLW VR
ViKH FRDOMRQV DQG FUHDWAG RSSRUAQIVIHV | RUVE R Z D\ GIDUQLQU ° $VWKH VDP HWP H IMKDV
UHTXLLHG D GHIFDWA EDDQRH WKH DI LIDW LV D SDUHU QRWIMH RZ QHUR! WH FRDDARQY

VKDV EHHQ FUXFIDOR P DIQWIBLQ WXWE\ HP SKDVMMQJ WDQVSDUHQR. DQG FRQVMMOQUD
WHQIRUIAQJ WH SUP DR\ Rl GFDOBDGHUALS VR HQUXUH WDVWAKH Di 1 LIDWV [QYROHP HQW

WHQIWHOHG  IDWHUWDQ RYHUKDGRZ HG - ®RFDOBDGHUKLS DQG GHAMRQ P DNQJ°) RU

H DP SO DMP SW\R HWBEDK &2 3, 1Q) UDQRH Z HUH KIQGHUHG E\ FRQFHUQV VXULRXQGIQJ
SUYDM VHRRULQYROHP HQWZ KLFK P DGH MGLLI LEXOWR EXLE VXI | LIEHQWARQI LGHQPH 1Q WH

P RGHIDQG XGP DM® SUHYHOWG WH FRDOARQ [LRP EHQJ 1X@ HWBEQAKHG® 7KLY H SHUHQRH
XQGHUIOHY WDWZ KLB VIKH FRP ELQDVIRQ RI 1 XQGLQJ DQG | DFLAVDVMIRQ FDQ EH SRZ HU XOLW
P X\WEH FDUHIX@ FDQEWDVIAG VR GRFDCSHUFHSVIRQV KLWRUHY DQG QRUP V DLRXQG SXEQF
SUYDVIH FRADERWDVIRQY®



3 P SGP HOMWRO J XIGHIDHV
) IRP SUCHSBNVR SUIDRAH



SRV YXLCHQ] WXMN

VKDUHG RZ QHUKIS DOG
DFFRXQURELDN

YXLAELQJ D FRDAMRQ LV I XQGDP HQVD@ DERXWUHDMRQVKLSV , Q ELRDG WP V-
WUHH LOMUHDWG HBP HQW DUH FUMFDAQ EXIAEHQI FRDDARQY HWEREQKIQD WX
DP RQJ SDUHY/ TRWMUQI D VHQVH Rl VKDUHG RZ QHUWKLS RI WKH SURMIPWDQG

IP SOP HQWQ DFFRXQVIDELOW P HAKDQIVP VR NHHS HYHUY RQH DD QHG DQG RQ
WD 7KLV L HVSHAD@ FUMFDAQ FRDDARQV | REXVHG RQ FKLGUHQV KHDOK DV
FKIEBUHQ KDYH BW DI HQR. " RXWRP HV XQIRG RYHUD @HWP H VXFRAHW GHSHQGV

RQFRP P XQW HQJ DJ HP HQWDQG SURJ UHW LHT XLLHV FRRUGLODWIG DPARQ DRLIRW
P XGB! WP VP XORQHRXVD®

,Q&2 3, WHVH DUH SIDPAEHV Z H DUH VAWEBDLIQ) VR DSSO FRQVMMQUD DRLIRW
AV EXVRXUH SHUHQRH KLJ K@ KW SUDPAFDCZ D\ VVR QXUMUH HDFK RQH?
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7KXWV

7UCMALY EXLOWKURXJ K RQIRLQJ HQJ DI HP HQWVKRX @S EH VHHGHG DWVKH YHU. WIDUARI
FRDOMRQ | RLP DVIRQ DQG QHHGV GHIEHDVIA QXUXUQI RYHUMP H°

e, Q SHUWRQHQIDIHP HOWWKRX®@ EH SURUVIMHG Z KHUIHYHUSRWE® DQG FRP SGP HOWG
Z W IH) XOUYIUXDCHQI DI HP HQWF ( DU 1DFH VR IDFHNIEN RIT P HHWQJ V KHS SDURHWY

DO Q RQ REMPWYHV X QGHUAMBQG FROVADIQW DQG EXIES D SHIRQDADSSRUNKDAH P DIO
FRP P XQIEDWRQ DBRQH FDQORWFUHDWE 9XIEEQT) RQ H MAQU LOWAMWRQDAHDMRQVKLSY FDQ
SWRYIGH DQ LQMDA RXQGDMRQ Rl WKMVEXVWKLY VKRX@ QRWEH WH HQGSRIQW

e %H SDPVIFDODQG FUHDVIYH Z KHQ LGHDORUSUH HUHG SDU/QHUY DLH QRAWDYDLDE®F , Q RXU
H SHUHQFH VRP H RU DQLVDWRQV WDW/HHP HG FUMFDCZ. HUH QRWDE®! RUZ LAIRJ VR IRUP DO
RLO DVIAKH RXWHW/S DWHUWDQ KDBAMQJ SLRI UMW DOMUQDWYH RU DQUVDMRQV Z HUH IGHOWILHG
VR SO\ DVP LOUFRQQOHPAYH RGBT TRUH DP SBIE\ Z RINQJ WIRXJK FRP P XQW EDVHG
RU DQLVDWRQV Z KLB! FROAQXIQJ VR HQJ DI H RFDCDXWRUMAY | RUDDI QP HQW/7KLY NQG Rl

LRXW [ LQGIQJ 1V SDUARI FRDOARQ EXIAEHQI 1O FRP S®{ M VWP V DQG QRWQHAHWDU® D
GHYIDARQIWRP W/

o . HHS SDUQHW LQIRWP HG® 6KDUH FRQW] WH SOIQWDGH RI1V DQG LQYIW | HHGEDAN HDUD RQ™
UDWHUWDQ SUHVHOWQD 11 HG GHRMRQV® 7KLY Z DV SDUAEX@UD P SRUBQWRUDGDSWQJ
J@REDOHTXILHP HQW VR WH GFDCFROW] WVHH SDIHV - 2 + RQ &%+ V DSSURDAK VR FRDOARQ
EXI@GQI IRUP RIHRQWLY °:  KHQ SDUHW XQGHUAMIQG Z K\ VRP HWIQJ LV LHTXILHG WH
DUHP RUH @HO VR WKWWAH SURFHW HYHQ LL WH GR QRWX@ DJ UHH DQG WH | HHGEDAN
UHPHLYHG FDQ KHS VWHQI WHQ GFDOHBNYDQRH DQG P SDRW

. H\ VDNHDZ D\ 5HJ XOUD FRQYHQH SDUHW/ 1Q SHWRQ Z KHH
SRWEGT XVH WRVH RXFKSRIOW R H SOIQWH Z K\ EHKIQG GHAMRQV
DQG EH FUHDWYH 1Q 1 1LQGIQ) DOMUQDAWYH SDUAHYY Z KHQ WH IGHDARQHV
FDQQRVWRRLEY 7KLY EXIABV D UVHUYRIURI WXMAINDWP DNHV GLLILEX®V

P RP HQW HDVIHUVR QDYLJ DWA \VRI HWHU



2 Z QHUKILS

6KDWHG RZ QHUKIS LVIRWHHG E\ DYRLGIQJ D FOHQWYHQGRUP LOGVHW &RDMMRQV | XQFIRQ
EHWAZ KHQ SDU/QHWY VHH VKH Z RWN DV VIKHLU SLIRMIPAMIDVIKHUVIKDQ VRP HRQH HOHV
SWRIWDP P H°

$ YRIG MEHY VKDWGLYLGH LP SGIP HOWAWY DQG EHQHI LFIDUHV LOWMDG XVH WP V @\H
FRDOARQ P HP EHW RURRIHWDP P HP EHW/IRUHYHU RQH: KIBIWILYP D VWHP P IQRU IW
LA XHHVKRZ SHRS®I\WKRZ XS°

(WDEQWK NRLOWI RYHUQDQFH ERGLHV Z I LHSUHVHQUMRQ | LRP D@P DNRUSDUHLY VR WKDW
NH GHAMRQV DUH P DGH FRGPAYHY VHH P RUIHRQ J RYHUODQRH P RGHYRQ SDIH:S + ©
S&HQWDE GHILOHG LHTXILHP HQW DQG WP HIQHV FDQ FRP STFDW (RRFDCRZ QHUKIS EXVE\
LOYIMQI WENHKRGHW/ VR RSWQ WLRXJ K DQ DSSTFDMRQ RUH SUIHWIRQ Rl LOMHSURFHW
WH UHT XILHP HQW DUH H SHUHQPHG DV D GHIEHIDM FKRIFH ;- KHUH WKLY IV QRWHDME®™
LQYHVALQ VRADDAQI WH UHTXILHP HOW E\ WDQVDMQI WHP LQUR D FBIDUQDUDWYH WDWIONY
HDFK RQH VR BRFDCSURUMHY DQG H SOIQV WH UDWRQD®! DQG QRQ QHI RUDEBN : KHQ
SDUHY/ VHH WHURZ Q J RDAY UH BIFWG LQ WH | LDP 1QJ " WH DUHP RUH @HO VR [HHO
JHOXIQH RZ QHUKIS®

&R FUHDVH D VKDUHG DVSLLDWRQ RUYIMRQ Z VK D@FRUH SDUQHU/ LOFXGIQI ELDQGLQJ
DWHW VIXFK DV QDP H DQG ®J R WIDWHVRQDM GFD@° $WNQJ HDFK RU DQVOMRQ VR
FRQWMEXW \LJ QDO D VKDUHG WEINH DQG MRIQAHVSROVELDA®

. H\ VDNHDZ D\ &R FUHDVM D RFDCDP EMRQ DQG LGHQWIV Z VK
SDUHLY XVH LQFOMYH @QJ XDJ H DQG NRLQWI RYHUODQPH VAWK PWUHV
DQG HWKHULQYIVM FRDOARQV VR RSWQVR VIKH P RGHORUGHIEHUDW®
VRADOH J REDOLHTXLWLHP HQW VR WKH | HHOBRFD@® UHBYDQADQG

RZ QHG®

2



$ FFRXQVIDELOW

© KL® VWKWDQG RZ QHUVKLS DUH FHQWDOVR D FRDAMRQ DFFRXQVIDELOW LV VKH EDFNERQH
VIKDVWNHHSV IWHI | HAVYH®

o (WDE@K H SQFMIRGN DQG LHVSRQUELMHV FBDUD RXWIDIQJ Z KR BDGV Z KIFK
DRV Z KDWUXSSRUANMH FDQ H SHPWDQG KRZ GHAMRQVZ L@EH P DGH® 61P S®I VRRY
VXK DV'5 HVSRQUE®!$ FFRXQUBE®T &RQVXOMG DQG , QIRWP HG 5$&, P DWMEFHVRUVKDUHG
UHVSROVELDN WDRNHWY FDQ KHS NHHS WKLY YIME®! DQG XS VR GDAP

¢ B6HWXS D SIHGIFVDE® FRRUGLODVIRQ LRXVIQH VR FUIHDWA D LK\ WP |RUVKDUQJ SWRJWIHW
VXUDAQI DMXHY HDUW DQGWDRNQJ IR@Z XS DRURQV’ $ MRIQW RINSOQ DFFHWE®! VR DO
SDUARHY LHGXAHV WH UMN RI VMV | DA WIURXJ K WH RIDANV

¢ 5HFRIQLVH Gl | HIHQFHV LQ FDSDFIW DQG UWN VRBILDQFH® 5 DWHUWDQ DWXP 1QJ D

FRP P RQ EDVHIQH FOUL\ WIQGDLGV XS IRQADQG LOYHVIQ FDSDAW EXI@HQ) Z KHH
QHHGHG' XUQJ SUIRMIPANEN RI~Z H SURDPAYH® LGHOW\ SRWQWDOM\Y DQG GHI LOH FGDU

P MJ DWRQ VWD IHV VR SUHYHQARUUHGXFH WHULP SDRW:  KHQ WXHV DUVHZ H FRQGXPW
GDURIQJ | RFXVHG GHEUH VR XQGHUAMIQG Z KDWKDSSHOHG LGHQAN  LRRWADXVHY DQG DGV

DV QHHGHG®

o &XOWDWHD RQHWDP FXOXUH Z KHH SDUAHY | HHOHVSROME®! QRWRQD | RUMHURZ Q
GHOYHWDE®N EXWRUWH FRDODARQV RYHD@P MRQ -RIQWH GPARQ VKDUHG SLIREGP
VROLQJ DQG FHBEWDWQJ P LGMRQHY VRI HHUFDQ KHS UHQI RUPH WKLY FXOMUH RYHUMP H°

. H VDNHDZ D\ : KHQIRW DCP HAKDQMP VDQG D ROHWDP  HWRV UHLQI RUFH HDFK
RWHJ DFFRXQUELDN | HHY VKDUHG DQG FRDOARQV DUH EHWMUDE®! VR Wi DDJ QHG
WURXJ K SUHWWXUH DQG FKDQJ H°
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3URFHW * HMQJ WBUMGRQ
EXICQ) DFRDOARQ

2 XUZ RUINZ I FRDDARQ EXIEHQI KDV VX KWKV BMRQV WDWFDQ VHUYH DV
LQVSILDARQ IRUSWRILDP P HIP SGP HQWLY DQG RWHWY LQYROHG 1Q GHVI QI
DQG GDGIQ) FRDDARQV | RUXUEDQ KHDOK® $ FHOWDOSUQAS®! LV WDADQ\
FRDOMRQ | LDP HZ RUN VKRX@S EXLGS LQ | B LELOW DQG EH VKDSHG E\ GRFDO
UHD@AHV DQG QRADSSTHG DV D UJ IG WP SOWF 7KH I LDP HZ RINEHEBZ GMAY
WKHVH BMRQV LOWR SIDPAFDOAMSY WDWADQ EH DEDSWAG VR GLLI HHQWFRQM W
Z KHUH FRDOARQV DUH EXIOV

1 ' HILQHFRHFRUQHUARQHY BHWIKH | RXQEDVIRQ | RUGRFDCDGDSVIMRQ

%H RUH HAWREDQKIQI D BRFDAFRDOARQ GHI LOH D VHWRI FRUH SLRJ LDP P H FRUQHUARQHV VXFK
DVWHWHRU RI FKDQIH NH RXWRP HP HDVXUHV DQGP IQIP XP WRQGDLGV I RUGHWI Q DQG

0 (TVRSWRYIGHFDUW RQZ KDWYV | [ HG DQG Z KDWY DGDSVRE®F &UHDWQI WHVH HBP HQW
FHOWD@ HQVXUHV FRKHUHQRH 7KLY FDQ LOFOXGH VP S®1 VRRE VXK DV DQ RYHID@YIMRQ Rl WH
SWRIWDP P H J XIGHIDHV | RUVXSSRUADQG | XQGIQJ ™ DQG D SDURHUKIS J XIGH 7KHVH VRRY KHS
FOUL\ LRGN DQG GHAMRQ W KW RXWIRH Z KDASDUWHWY FDQ H SHAWLRP  HDFK RWHUDQG
HQVXUH WDWERUH UHT XILHP HQW DUH XQGHUARRG | LRP WH RXWHW/7 K HVH FRUQHUARQHY DRWDV
WIDQGDUG FRP SRQHQW VIKDWALMIHY FDQ DWHP E®1 LQ GRFD@ HAYDQWZ D\ V Z KL

P DIQVDLQIQ] FROMWHQR DFLRW WAV

,Q&2 3,”Z HGHYHBRSHG DFRP P RQWHRU Rl FKDQJHDQG D J REDO

P RQMRUQI DQG HYDXDARQ | LDP HZ RINZ IWK LHTXILHG SUH VSHALLHG
IQGIFDVRYY DQG LHTXWHG VRARGHP RJ WDSKIE YDUDE®N WDWDUH FRPMG
DALRW DOV ;- IWKLQ WKHVH VKDUHG LHT XILHP HQW AW FRDDARQY LHVIIQ
WH | Bf LELON VIR DGDSWQWMUYHQARQY VR GFDAHDOAHY DQG FDQ DGG
@FD® UHBYDOWP HDVXUHV Z KIGH AADANLQ) D FROQVMMQMWHWRI

RXWRP HV°



9 EXUrH VKHMVIA EH RIHEUHDNIQD JLRXQG $WHW LHDGIQHW DQG
VHWK DUHG LOVHQW

2 QFH WH FRUDHUARQHY DUH 1Q S@FH FRQGXPWD WX DVIRQ DQDO LV DQG WIDNHK RGEHU

P DSSLQJ°, GHDO WLV KDSSHQV EHI RUH VHBIPAQJ D | RFDCAW RUFRP P XQW DQG IQIRWP V

Z KHUHWH SLRIWDP P H LV @XQFKHG® , Q ALFXP WBQFHV Z KHUH FHURIQ FRQVADIQW P HDQ \WWDWD
GRFDARQ LV FKRVHQ EH RUH WH DQDOMY WH DWHWP HQAEHRP HV HYHQ P RUH P SRUBQWRU
FOUI\ LQJ KRZ WH J ®REDA WP HZ RN FDQ EHV MERFDOHDOAH 7KLY VMS RSHIDARQDDHV WH
NH GDUQIQI Rl @\ [QJ WH | RXQGDMRQ EH RUH EXIEHQI XSZ DUG HQUXUQJ SDURHY VHH FBDU
UHGNYDOQRH VR WHUP DQGDWV DQG FRQMEXWM VR VKDSIQJ D VKDUHG RFDCDP EIMRQY

$ @QGVFDSH VFDQ FDQ J DXJ H SRAMFDOFRP P VP HQWLOWIWKVIRQDOFDSDFIW ~SDU/QHU
GLYHUAW DQG GDVID DYDLMELDW ~Z KIG! KL KQ KWQJ Z KHUH DGGIMRQDOFHQADOXSSRUAP D\ EH
QHHGHG DQG Z KIFK J REDOLHT XILHP HQW DGG WH P RAWAWDOX(H® , W DOR P SRUBQWR FOUL\ WH
YDOXH SLRSRMMRQ Z KDWHDFK SDUHUFDQ DQG LV Z L) VR FROMEXW Z KDAIQRHQWYHY P DMAU
RWHP DQGZ KDWKH WEBQGWR JDIQ VR WDWFRDOARQ J RDEY FROQHPNGILHAD VR WINHKRTGHU
SURUMHV DQG GHIYHY P DQGDWA®

$ NH' RXVFRP H LVIGHQW\ LQJ GNHO DOFKRULQWIMVIRQV | RUVKH FRDAMRQ' : - KL® EXLEHQJI

RQH MAQI LHDMRQWKLSY FDQ SLRYIGH WEELON EDDQAQI FROAQXIW Z IV GLYHULLEDWRQ KHSV
DYRIG J LRXSWIQN DQG H WIQGV WH FRDDARQV UHDFK EH\ RQG HWREQAKHG QHVE RUNV

,Q -RKDQQHVEXU ~DQ LQWMDPWYH VMWRQ Z I WH GFDOAMHUQU

FRP P WWH  Z KIFK LOFOXGHG P XGAS®! BIYHY Rl J RYHUDP HOWDQG
GUIHHQWHRARY/  Z DVXVHG VR P DS KRZ &2 3, V.J RDY IONHG GLLHAD \R
JRYHOP HOWSURUMH\® 7KLY KHSHG SRUMRQ &2 3, DV D YHKIF®! |RU
DGYDQAQJ H IMAQJ) GRFDOMDW IHV DQG RI I HHG D FBDURYHWYLHZ Rl WH

QHAHWDU LRGNV 1Q WH VWMHUQI FRP P LA

3 3XVWKHWXPXUHIQ SOFHEH RIHVKH Z RN EHJLQV 7UDQUIMA LQWQWQUR D
FRDOVMRQ P RGHO

© M NH SO\ HYY IGHQWHG DQG LOWUHWAS DXJ HG VIKH QH WWARAS LV VIR HFWDEQ@WK D

J RYHUQDQFH DQG FRDAMRQ WUKX PV UH VIDLARUHG VIR VIKH GRFDOFRQVIH] V7KLY \AMS EXLEEV RQ WH
NH GDUQLQJ Rl VHWQJ WWH SLADW WDWKRE J RYHUODQAH LQ SOFHE\ FOUI\ LQJ Z KR FRQYHQHV
KRZ GHAMRQVDUH P DGH DQG KRZ DXWRUW DDJ QVZ I, BRFDCP DQGDWAV DQG SRZ HU

G QDP IFV° 7KHH LV QR RQH V] H [ W D@P RGHOMAKPMUHV VKRX@ UH GFABRFDCSROAFDO

G\ QDP [PV LOWAIMXWRQDCP DQGDWV DQG H MAQI FRRUGIODWRQ P HAKDQIVP V DQG P D' QHHG \R
HYROH DV WH FRDQARQ P DUHV

$ GIDWLQJ ILRP &2 3, LVVKH LP SRUMQFH Rl GHWLI QLQJ VIKH WX VK UH LOVIHQVIRQD@ | LRP
GD\ RQH UIDWHUWDQ RQERDUGQJ SDUHLY | LUMDQG DGGUIHWQI J RYHUDDORH OWA
3DUHUKLS GRFXP HQW VXK DVO R8 VRUGMMY/ Rl LOMOWKHS FHP HQWFRP P VP HQW DQG
FUHDW D VKDUHG XQGHUAMBQGIQI R KRZ WH FRDOARQ Z L@ XQPARYY



WY/ DOR FUMFDOMDWADNHK REBHUY DUH UHS UHVHQVIAG DWKH L) KWBHYHO Z KHWHUDV

IP SOP HQMY WIFKQIFDCH SHUV RUGHAMRQ P DNHU/ UDWHUWDQ H SHPAQJ RQH SHURQ R
| LOD@LRGN® , QFOCVYIW UHP DIQVIP SRUBQUEXVWKRX @ EH EDDIQRHG Z W H I HRAYHOHWP 7KLY
WSLED® LQYROHVIRWP 1QJ DFRUIHZ RINQJ JURXS RUMMHUQI FRP P IWMH GHILQIQU VXE

WDP VIRUNH Z ROWWHDP VDQG IRIP DMQJ LRGN VR WDWSDUHLY DUH FBDURQ GHAMRQ
WKW DQG FRP P V? HQW DRLRW SKDVHV®

,Q&DP SLQDV"J RYHUDQAH DUDQI HP HQW KDYH HYROHG DRLRW SKDVHV\R

UHP DIQ | XQPARQDOGHVSIW KLJ K Z RINRRDGV DQG AW J RYHUQP. HOWUORYHT™
VKRZ LQJ WDW) RYHUQDQFH P RGHY P D\ QHHG VR \KLLWDV WH FRDDARQ

P DWUHV Z KLBI P DIQIQIQ] DWARQI IHDMRQDA RXQGDMRY ) RUH DP SO 1Q
0 MAWDXJI D Z HOFRQQHAMG &FDAL * 2 VRIWIQ S@ D FHOWDOFRQYHQIQ)
LRGI Z KI®I LQ &KIED AW RI I LD KDYH D VWRQJ HUIRUP DOLR®! UH GPAQJ

@FDQJ RYHLODQFH QRLP \P

4 O RYHILRP SOQVVRSWDAIFH 2 SHIDMRQDOVH ViKH FRDOVRQ DQG P DQDIH
GHOYHU

;IO VX RXUHY DQG DI IHHP HQW 1Q SOFH WH FRDQARQ P RYHV LOWR DPARC’ 7KLY VW H | RFEXVHV

RQ HBEQKIQI D FBDUGRFDAGHMIV DQG VKDUHG QDUDWYH® &R FUHDVIQJ D GRFDOYIMRQ DQG
GHYHMRSLQJ D RFD@ UHVRQDOWQDP H DQG ELDQGLQI FDQ VWHQI WHQ RZ QHUKIS " SUGH DQG
YIMELDV I QDI WDWIAKH LQMDAYH EHERQI V VIR VKH AW UDWHUWKDQ H WALQDCSDURHLY VHH
WHH DP S®BIRQSDIH2 1 °

$ PVYDARQ DOR LQYROHV SXWIQJ J RYHUQDQFH LRXVIQHV LOVR SUDPVIFH VXK DV UHI X@U
FRDDARQ P HHWQJ V DQG LHSRUAQ) FKDQOHY DQG AONQJ P SGP HOMRQ WDP VDQG
FRP P XQIW SDUHW WURXJ K FBDUFRRUEIQDARQ 7KHVH LRXWOHV HODE®I WH NH. GDUQIQJ R

IHQIRUIAQJ GDUQIQI DQG DGDSVIMRQ LQ WH FRDDARQY RSHUDWQJ P RGHOLDWHUWDQ WHDWQJ
WHP DVDGG RQV

BWRQJ FRP P XQLFDVIRQ LV HWHQVIDO ( WRE@K FEDUFKDQQHY VXK DVH P DIODAN VKDUHG

| RGHY RUGDVKERDUGV DQG P WD IQJ JRXSV  DQG DI UHHRQKRZ HDFK Z L@EH XVHG® : WK

&2 3,”Z H UHDOVHG WIDWMWZ DV IP SRUBQWIR DJ UHH HDUD WDWHMMWYH LQIRUP DMRQ LOFOXGIQ)
GDW 1V RQD VKDUHG WILRXJ K | RUP DADQG SUH DI UHHG FKDQOHY Z KLB! LI RUP. DARKDQQH VXK
DV: KDW$SS DUH UHVHUYHG |RUVP D@RSHUIDARQDOMM\Y DQG TXIEN FRRUGIODWRG %HIQJ H[ SQFLW
DERXVWKHVH QRUP V UHGXFHV FRQI XVIRQ DQG SURVIHFW GDVID DQG LHIMRQVKLSV

VWKLY W H WH FRDDARQ VKRX@ DOR LQMDWM FR GHVLI Q GVRXVWIRQV VR ELDIQWRWP  DQG YHW
SRWIQADAQWUYHQUWRQV %H FIDUDERXWWIKH WDGH RI | EHVE HHQ WP HO® GHQYHU DQG

P HDQLQJ | XOSDUAFLSDVIRQ E\ VHWMQJ WP HIHV WDWP DIQUIQ P RP HOWP  Z KLB! WODTRZ QJ
SDURHY DQG FRP P XQMHV VSDFH VR VKDSH SURUMHV DQG GHWI @

$VWH FRDOARQ P RYHV IQUR GHIYHU "L/ DOR P SRUBQMWR EXLGE LQ P S | HHGEDFN
LRXVIQHV HDUD RQ VR WDW/P DEM/XHV DUH VXU DPHG DQG DGGUHWHG EHIRUHWH. EHFRP H
WXPXUDCBLREGP VP 7KLY FDQ LOFOXGH EUH DIVWWMIUDPARQ UHYLHZ VDWRH. P LOMRQHY DQG
VMKXPXUHG UH GPARQ P RP HQW WDVWKHS WDP V DEMVWIFR GHWL Q DQG GHOYHY DSSURDAKHV
Z WKRXWEBMQI P RP HQMP RUWJKWRI FRUH J RDGP
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5

,Q0 DMWDXJ D" WH GRFDCFRDOARQ RSHUDWRQDOVHG GHIYHY WURXJK D
SKDVHG SDURHU BIG IRORXWFRRUEODWQ) HQJ DI HP HQWQ SIBVWKRRAP
7KH D) QHG WP HIDHV YLD RIOWE@QQIQ) DQG J URXS LQIR VMMMRQV VR FDU
LRGN DQG LHVSRQUEIMAHV @XQFKHG DQ ., QI RUP DMRQ + XE Z HEVIW DQG

GHWLJ QDWAG FHQADCSRIQW Rl FRQBAR XUQJ FR GHMI Q WH KHG P RQKO
IQMUQDCFKHANSRIQWV VR W DD QHG RQ HP HUJ 1QJ BDURIQI V DQG QH VWAMS\?

" HWJ Q | RUVXWILQDELAW DQG UHMIHOQRH 7 UDOMMRQ IWRP D | XQGHG SLRMIPWR
DHAW GG HFRV WP

7KLV \MI H UH GFWWHNH GDLQIQI Rl GHMI QUQJ | RUVKWIIOHG RSHIDWRQ E\ VHBIPAQ) SDUHY/
Z W ®QU WP P DQGDWV SRUMRQLQ) H WILDDOXSSRUADY FDBOWE DQG HP EHGGIQ)
LQMUHOWRQVIQR H MAQD WA VWP P 2 QH DSSURDK LV VR SDUQHUZ LVIK LOWIKVIRQV VIKDWKDYH
®RQJ VWP P DQGDVIAV VXK DV AW GHSDUR HQN XQLYHIAWAY DQG Z HOHMEQKHG 1 * 2 \P

([ WILDDAHVRXURHV VKRX@ EH XVHG DV BUAKS VXSSRUNR SIBRWGHDV Z IW SDUGHY RIQAD

FRP P I \R VHEXUHBQI WP IXQAQU®

0 XOUVHRVRUSDU/HUKLSY DOR KHS GIMUEXVIA UHVSRQVELOMHV DQG LHGXPH GHSHQGHQRHRQ D
VIQI ®1 1 XQGHS + DYIQJ P XGMVHRRUSDUZHY DARZ VV UHVSROMELDAHY DQG UHVRXUAQJ R EH
GMMEXWG DRIRW IQUAWRQV DQG UHGXPH GHSHQGHQRH RQ D QU G I XQGHS

$ORWHUVADMI\ 1V VR LOWAMKVIRQD@VH FRDOARQ DPVIVIVIHV Z WVKLQ H MR A WP V 1RU

H DP SGIE\ LOMI WIDWI VXAFHW XQOMIYHMRQV IOR P XQIHSDCSWRI WP P HV RUMKRRO
PXUIEX@F &DSDAW EXIGIQJ LV HTXD® FUMFDORYHUWP H GFDCSDUAHWY VKRX@ EH WDIOQHG DQG

P HORUHG VR DWXP HIXQRZ QHUKIS®

$ 1LQDCBIAMUR! VXWWEIQDELDV IV VHRXUQI RQIRIQI YIMELDN SROAFDOXSSRUNDQG LOWMARQDO
GUMP DR E\ HP EHGGLQJ FRDAMRQ RYHULJ KWQ | RLP DOAW RUQDVIRQDOWUKPVLHV DQG
FUHDAQ) UHI X@UIHHGEDAN BRSV R SIRMPAKSGDWA VXFFHW \WRUHY DQG LHVXOV | RUGHAMRQ
P DNHY/ DQG SRWIQWDA XWXUH RZ QHU &XGYDWQJ D EURDG EDVH Rl FKDP SIRQVDQG

FRP P XQEDWQJ HDUD Z LQVKHS EXI I HUDJ DIQWWKLWQ) SROMFDCSURUMEANY DQG NHHS I1XQGHW
RIADY DQG FRP P XQMHV HQI DI HG RYHUWH &QJ WP °

,Q-RKDQQHVEXU "DV SDUARI D I XWWUH VWDWAI\ &2 3, VGHIYHY LRXWOHV Z L@
LQFO(GH D TXDUMUD P XOM\WINHKRGHUMRFANVENH Z WK WH &IW R
-RKDQOHVEXW DQG LHBIYDQWI RYHUOP HOWGHSDUR HOW LQ RUGHUVR LHYLHZ
SWRI HWDQG FRQILP  VXWRAQDELDA DRWRQV DRQI MGH D SOQQHG ELDQQXDO
EXWELQDELON  7UDOMUMRQ 3@QQIQI 6HWRQ WBUAQJ P IG3 +3 - \R
VXSSRUMKH BQJ WP KDQGRYHURI RZ QHUKIS IXQGIQJ DQG GHIYHUY R
@FDOA WP \°
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3DWHUKISV &RDMMRQ DQG
JRYH.ODOFHP RGHY

© KHQ GHAGLQJ RQ D J RYHUDQFH DQG FRRUE.ODVIRQ P RGHOWFDQ EH Z RUM NHHSLQJ
VKH | RERZ 1QJ LQP LG

&RP SHIQJ SURUMHVDP RQJ LOWIXVIRQV

© KHQP X®AS®! DJ HQFHV DUH IQYROHG WHUSURUMHV GR QRWDE D\ VD@ P 7KH BMRQ LV\R
VXUDFHDQ' SURUW P MDD QP HQW HDLD RQ DQG 11QG FRP SWRP IMHVRUFRP SGP HQBU
DSSURDFKHV

,Q&KIED IWZ DV IGHQALHG HDUD RQ WDWHTXIUQI W QRII ITUIRP VHYHWDCP XQELSDOGHSDUR HQW
FRXGVBZ GRZ QP SGP HQBMRQ 7KLV LIV EHQI P IMJ DG WILRXJ K Z RUINWKRSY DQG | RKP VWDW
EUQ] WINHKRGHW/ VRI HWHUVR DI Q RQ D VKDUHG DP EIMRQ DQG P MMRQ EH RUH GHAMRQV DUH

P DGH

9DV LQJ VWFKQLFDCFDSDFW DQG UWN DZ DUHQHW

* RRG J RYHUQDQRH LY QRWRIVADERXVWAKPMUH EXWDOR DERXWHQUXUQI HYHY RQH FEDLD
XQGHUABQGY SLRRFREY DQG H SHAEMRQV? * RYHLODQRH LRXWOHV FDQ LOFRUSRUDW FDSDAW
EXI@QI B\ XMQJ FRDDARQ P HHWMQU VIRUNQRZ BIGJ H VKDUQI DQG DD QP HQW/S DWHUWDQ
DWXP LQJ WDWHDFK SDUHULY WBUAQJ 1LRP WWH VDP H EDVHIQH SURIWDP P HV \VKRX@ EH
DGDSWG VR P HHWSDUHW Z KHIHWH. DUH DQG WHQ EXIES FDSDAW RYHUMP H°

,Q0 MWDXID DZ HHNO IRKP Z IW GRFDOGHIYHY SDUQHY J REDAP SOP HQEBWMRQ SDUQHY
DQG 1 RYR 1 RUGIVN &DQDGD QDP HG WH 3 IRWPN2 SHIDWRQDOTDE®! 32 7 ~Z DV HWREQKHG VR WDFN
SURIHW P DQDI H UMV UHVROH DMXHVY DQG HQVXUH DFFRXQUIELDA® 7KH J LRXS DI QHG Z D\ VRI

Z RINQJ DQG TXDUMUD S@QV HDUD RQ WHQ UH LOHG LRGN DQG UHVSROUEIDAHY WURXJ K UHI X@U
UHYIHZ V DEBRZ 1QJ RZ QHUKLS VR VKUWZ W HDFK SLRMIPASKDVH Z KI®1 NHHSLQI H SHAEMRQV FODU

&OUW RI LRGV YV RFDCSRZ HUG\ QDP LFV

(YHQZ M 0 2 8 VDQG RU DQLVDMRQ FKDUN UHDOZ RUTS SRZ HUG\ QDP LFV S@\ DO H IRBI LQ
FRDOARQV * RYHURDQRH KDV VIR DFFRXQWRUIRUP DOLRGN DQG LQIRUP DAQI XHQRH? 7KH GDLQLQY
LV VR FRQOWOQXRXVO FKHAN WDWIKH R 1 IFIDQ) RYHUQDQRH VWAXPMUH LV QRUEHIQI XQGHLP LOHG E\
XQVSRNHQ KIHDUAK\ RUSRQAFV DQG VR DAMVDAFRUGIQI ®° 7KLY P LI KWP HDQ | RULQWEIQRH™
FUHDWQJ D VHSDUDW DGYIVRUY ERDUG VR J LYH D YRIFH VR SROAFDOAMINHKRGHY Z KR DUH QRWQ
GDI® RSHIDWRQV RUH STAM® HP SRZ HUQJ D TXIHWAUSDURHUE DWLI QQJ WHP ®DGHUKIS RI
DVXE FRP P WWH VR WDWIKH KDYH D SOMRWP VR DWHUMNKHUSHU/SHPAMH

,Q-RKDQQHVEXU "WH&2 3, WDP  UHFRJ QMHG WIDWRUP DQJ RYHUODQRH VAKPKUHY GIG QRWX@

UH GPWKH RSHUDWRQDAUHDOAHV Rl VAKRRCHQU DI HP HQW'  MMPWRI [ LIFIDY UIDWHUWDQ SURYIQADO
GDGHY/ KDG WH IHIMRQVKLSY QHHGHG VR FRRUGLODW HI T HPAYHD Z WK VAKRREP $1WUVHBIPWGQY 3 3
VAKRRY GMMPVRI [ IFID® Z HH HQJ DI HG DQG SRMMRQHG DV YIME®! FKDP SIRQV® 7KLY KHSHG W QDO
GMMPVWHQGRUMHP HOWEXLEQI WXVADQG FLHGLELDA®

3+



7TKIHHWSHVRI J RYHUWDOQFH P RGHY

2 °* RYHUQP HOWWHWHUHG P RGHO

,QWLYP RGHOWH FRDQARQ LV HAHQAD® KRXVHG IQ RUBIG E\ D AW VP XQESDQJ RYHLOP HOW

HP EHGGLQJ WH LQMDWYH LOR H MAQI AW J RYHUDQRH , Q &DP SLQDV &KIED DQG 0 DGUG ™
GHAMRQ P DNQUI @U HO |&Z VWURXJI K P XQIASDOFKDQQHY DQG WH FRDDARQV DPARYIMHY DLH
LW UDWMG Z IW Rl LELDCAW KHDOK WDWAT LHV 7KLY HP EHGGHG P RGHOSURYLGHV FBIDUDXVKRUW
DQG VXWIDLQDELOW  WH AW RZ QV WH [QMDWYH DIGIQJ VFDB! XS DQG LOVMMMRQDDVDARQ RI
VXFPHWI XCHBP HQWP 7KH FKDABIQJ H Z VK VKLY P RGHOFDQ EH V&RZ HUSURFHWHV EXUHDXFLDR ~
SRAFDOVKL W DQG DGP LQMADVIYH SLRFHGXUHVVKDWP D\ GH@\ DPARQ® $OR 1Q D AW BG
VAKPMUH QRQ J RYHUDP HQWOSDUHWYY P LI KWHHOMHFRQGDU 1L WH DUH QRADPAYHD LOFOXGHG LQ
DJ HQGD VHWQJ DQG GHAMRQ P DNIQUI° &2 3, FRDOARQV KDYH VRXJ KVWR EXLE RIKHUYRLEHV QR

P XQESDOBIG SIRFAHWHVE\ 1QYROIQI DFDGHP LEV WIRKQIFDCH SHUVDQG 1 * 2 SDURHW/LQ
DGYDRU DQG Z RUINQJ JURXSV WHUHE\ FRP SGP HOWQJ J RYHLOP HOWBDGHUKLS Z W DZ IGHU
VHARI SHOSHPRYHV

' HFIMRQ P DNLQJ

$GYLVRU 3LRIWDP P HP DQRIHP HQW

, QVAUYHOQVIRQ GHQQYHU

,Q&KLED WH FRDOARQ XVHV DQ HP EHGGHG AW ®1G J RYHLRDQAH P RGHOZ KHUIHWH P XQIHSDQN P DNHV

ILQDOGHAMRQV RQ LOMUYHQARQ DQG HQJ DI HP HQWIQ FRQVXGIMRQ Z IV D FRUH P SGP HQEMRQ WDP
WDWEUQJ V 1Q WIFKQUEEDCH SHUMH VAKRRE SHY/SHPRYHV DQG FRUH GHIYHY. SDUHUY DQG VXSSRUN
LQIRWPP DARQ VKDUQJ DQG Z RINVKRSSIQI] VHWIRQV?

3°&RP P IWWH GG P RGHO

,QWLYP RGHOQR QI B HOWN v/ WH VR®I BDGHY , QAMDG D FRDORQ WIHHUQJ FRP P IWAAH RU
Z RINIQJ JIRXS  Z VK LHSUHVHQUDVIVHV | LRP - GL I HUHQWRWI DOLVDVMRQV  VKDUHV
FRRUGLQDVIRQ UHVSRQVELDW®
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-RKDQOHVEXUW L@VADWMY WLY GMMEXWG P RGHO WH FRDDARQ J RYHLODQRH LOYRGHV
SWRYIQADO GMMPNDQG AW J RYHUOP HOWABNHKRGHU DQG WH 1 RYR 1 RUGMN DI | LADWA Z W

IP SGP HQMMRQDQGO  ( SDUAHW VXSSRUM GHIYHY DQG SIRVIGIQI LOSXWMURXI K UHI X@U
WHUQJ FRP P IMWWH HQI DI HP HQW7KH |RWP HG D GRFDOMMHUQ] FRP P WMH Z W P HP EHWY/
ILRP HDFK LOWAMWRQ Z KR VL QRII RQ P DNRUGHAMRQV HQVXUQJ HDFK WIINHKR@HUKDV D YRIFH

7KH DGYDQVIDI H LV ELRDG RZ QHUKLS VWSV WH VAHQI WV RI P XGAS®! LOWAIMWRQY DG FDQ
EH YH) UMMIHQW?7 KH FKD@HQJ H LV VKDWFRRUGLODVRQ FDQ EHFRP HFRP SO °' HAMRQ
SURAHWHV P LJ KWEHFRP HFXP EHURP H RUFRX@ EQXUDFFRXQUBELDN DQG WHH VD UMNRI BZ
HQJ DI HP HOWL QR RQH LQWMRQ | HHY D VWRQI VHQVH Rl RZ QHUKLS® 7KLY FDQ 1Q WD DITHAW
VXWRLQDELDN LI WHH LV QR FBDUSDWZ D\ IRUBRQI WP BDGHUAKLS® 7KH VROMRQ LV VIR FGDUD
GHIQHDW LRGNV WILRXJ K SDURHUKLS DI UHHP HQW DQG VRRAY VXK DV5$&, P DMPH ,Q RIKHU
Z RUGV HYHQ Ll FRRUG.ODVARQ LV \KDUHG WP XMAVM@EH FBDUZ KR LV GUYIQ) Z KDARQ EHKDORI
HDFK VHRRU

3WRIWDP P HP DQDIHP HQW

, QVAUYHOWRQ GHQYHU

,Q-RKDQOHVEXU ~WH FRDOARQ XVHV D GMMEXWG FRP P WWH EDVHG J RYHUQODQFH P RGHCXZ KHLH D
P XOUIQUAMWRQ WWMHUQ) FRP P IWMH LQFXGIQI SUIRVIQADO GMMPADQG AW J RYHUQP HOWABNHKRGHY/
DRQIMGHWH 1 RYR 1 RUGIMN DI LADM VI QVRIT RQNH GHAMRQV VXSSRUMG E\ DFRWH P SGP HQIMRQ

WDP  DQG WIFKQIFDCDGYIVRUY VR J XIGH GHIYHY  DQG HYDOXDWRQ DQG AHQI WHQ IOWUYHQARQ

GHYHRSP HOW as



" °/ RFD@® DQFKRWHG P RGHO

,QWLYP RGHOD QRQ J RYHUQP HQVDCHQVIV RUD GHGLFDVIAG SLRMIPAVADP ~ BIDGV FRDAMRQ
FRRUGLODVIRQ LOMIDA ~Z WK D S@Q VR KDQG RYHUVR GRFDAQWIAVIRQV RYHUMP H°, Q&2 3,
WLV KDV RIWIQ VBNHQWH IRLP Rl FRP P XQIW ®IG J RYHUQDQRH Z KHIH 1 * 2 VZ IW GHHS ®FDO
LRRW DQG VARQJ LHDMRQVKLSY S@\ D FHQWDOLR®F 0 MAMWDXJ DLV DQH DP S®IRI WLV 2 SKHD ™
DQ1* 2 VSHADDQI LQ KHDOK\ “DRRYH @MQJ 1Q VAKRRY DQG FRP P XQMHV DQG! 1 + &IMHV
DQRWHUL * 2 FUHDWQ) DPRYH DFFHVME®! SXEQE VSDFHV ERW Z IWK VMARQD FRP P XQUIW WV
KDYH EHHQ FRVHO LQYROHG LQ FRRUGIQDAQ) WH GHWLI Q DQG GHIYHU Rl [OWIYHQARQV Z I WH
@FDOFKRRCERDUG DV Z HODV SXETE KHDOK FRP P XQIW DQG AW SDUAHY GUDZ IQJ RQWHU
H MAQD IHDMRQVKLSY DQG WIRKQIEDCH, SHUAH? 7KH LOWMQUEY WKDADV WH YDOXH DQG | HDVEELDN
Rl WH DSSURDFK DUH GHP RQWDWG WH GRFDOSDUHLY Z L@EH EHWMUSRVIMRQHG VR DWXP H
RZ QHUKLS DQG LOWAT UDW WH Z RUN LQVR WH VRKRROGIMMPADQG P XQEFLSDOA VWP \°

7KHH VWAURQD® G P RGHCEUQJ V VSHHG DQG DJ AW BIYHUDJI LQJ DQ H SHUHQFHG H WALRDO
SDU/QHUVIR DFFHBILDVIA WIDUAXS® 7KH UWMNKRZ HYHU LHYROYHV DLRXQG (RQJ VIALP

RZ QHUKLS LI WH FRDOARQ LV VRR FRVHO [GHOWILHG Z IMK DQ H WALDDCDRRU Z LOERFDO
LOVAMWMRQV I X@ HP ELDFH IMRQPH WDWDRRUMMSY EDAN' &RX@ DQ H WILRDOBDG LODGYHUMQUD
VIGHIDH J RYHUDP HQWRZ QHUKIS" : HP DQDIHG WLV UWNE\ HP EHGGLQ) AW WIINHKRGHY/
VXK DV UHBIYDQWAW GHSDUR HQW DQG VAKRRCERDUG UHSUHVHQWIMYHV 1Q J RYHLODQRH HYHQ

Z KHQWH DUHQRWBDGIQI DQG E\ KDYIQJ DQ H STRMAP HIWDP H DQG SOQ | RUMDQVIMRQIQJ
GDGHUKLS VR GRFDCHWAH\

3LRILDP P HP DQDIHP HQW
6WDVIAJ LF RYHUW KW

,Q0 DAMMWDXJ D" WH FRDDARQ H GFW DQ H WILDD® VXSSRUMG FRP P XQIW BIG FRRUGIODWRQ P RGHO
ZKHH@AAL* 2V 2 SKHDDQG! 1 + &MHV DQFKRUGD VR GD\ [P SGP HQARQ DQG FRP P XQW
HQJ DJ HP HQWZ KL®! WH VFKRRCERDUG DV Z HGDV AW DQG SXETE KHDMK SDUHLY SURYIGH GRFDAQWI KW

DQG VXSSRUNMURXJ K 1RUP DCHQI DI HP HQW HJ® &%+ | XQGHG VHARQGP HQW DQG KH® SRMRQ WH
Z RINIRUBRQIHUWMILP (RFDCRZ QHUKIS®



$FRWWHVH P RGHY Z HP DIQUIOHG D @\ HURI FHQWDAFRRUGIODWRQ DQG VXSSRUMNKDW
LOMDPMG Z W RFDQ RYHUQDQRHP 7KH * ®REDQP SGP HOWQJ 3DUQHU 1 RYR 1 RWGIW +4 DQG
1 RYR 1 RUGMWN DI LIDWV SLIRYIGHG DIRWP Rl P HV J RYHUDDQRH DQG VXSSRUANR GRFDCFRDDARQ
EXIGQI VAWQI FRP P RQ WIQGDLGV SIRYIGIQU WIRKQIFDADQG | LQDQADCEDANQI " KHGIQ) R
EXI@ FDSDAW DP RQJ GRFDCSDUAHYY | DAMMQ] FIRW AW GDUQIQI DQG HQVXUQI TXDOW
FRQARO, P SRUBQUD WKLY FHOWDOLR®! Z DV VXSSRUAYH QRWGLLHPWYH®

,Q VKRUVXVH \ RXULQMDODQGVADSH VFDQ R LGHOW! D J RYHUQDQRH P RGHOMDWIW\ RXU
FRQW[ WDQG WHQ EH SURDPYH LQ VKRUQJ XS IW Z HDNQHWHV WURXJ K F®DUDI UHHP HQW™
LRXWOHV DQG SHKDSV K\ EUG HBP HQWP &RDAIMRQ J RYHUQDQFH P D\ QRW R@RZ D QHDW
RUWDQRIWDP Q&2 3, MEHFDP HP RUH QHVE RUNHG DQG LVALDVIYH VKDQ RUL] LOQDAED
HQYIVIRQHG® 7KDW®{ LELOW LVRND\  1Q | DRVIMEY GHMLDE®I EHFDXVH FRDDARQ EXIEHQI VD

GDURIQI SLRAHW QHHGV P LJ KWAKDQJ H DQG J RYHUQDQRH QHHGV LRRP VR HYROH Z IW W/

Su



&ROFOMRQ

YXITQI DQG VXWIIQIQ) FRDOARQV | RUXUEDQ KHD®K LV FKDABIQI LQI EXWP P HQVHO
UHZ DUBIQI ° 7KH &2 3, H SHUHQPH DRIRWM[ AVHV KDV QRWSURGXFHG D SHUHPAP RGHO
DQG Z HGR QRWKDYH D@MH DQVZ HUP : KDWZ H GR KDYH DUH HDUD BMRQVILRP DQ
RQIRIQI SUIRFHW SUDPWAHV WDWKDYH KHSHG WH AW FRDDARQV P RYH IRWZ DUG DQG

P DAAMMSY WDWKDYH VKDUBHQHG RXUXQGHUAMDQGIQ) Rl Z KDAMIBNHV VR Z RUN DRIRW
VHRRW IQWMMVMRQV DQG FRP P XQWH &RDOARQ EXLEQI 1Q &2 3, KDVEHHQ BW
DERXWR@Z LQJ D EXHSUQADQG P RUH DERXWFRQWOXRXY DGR HOW WAMQJ IGHDV™
GDURIQI ILRP Z KDWGRHV DQG GRHV QRWZ RUIN DQG UH LQIQI VWKPMUHY DQG URXWOHY
RYHUWP H° 7KH UH GIPARQV 1Q WLV UHVRXUAH DUH RI THUHG LQ WDWSLUW7KH. SRIQWR D
IHZ UHRXWIQD LQJ UHGIHQW FOUW RQ VKDUHG EHQH WD J REDO®FDA LDP HZ RUNWDW
LV WIE®I EXWDGDSVE®TJ RYHLODQFH P RGHY WDW MERFDOHDOAHY GHIEHIDWM
DWHQWRQ VR GDUQIQI DQG SOQQIQI | RUVXWEIQDELDN [LRP WH RXWHW1 ROH Rl WHWH
HOP HQW LV XQTXH VR &2 3, "EXVWRI HWHUWH KDYH KHGHG &2 3, FRDOARQV \MUD WH
FRP SOf IW Rl P XOMVHARUHQI DI HP HQW I LRP D KIQGUDQFH LOVR D VIAHQI W

JHOHIDAWQU VROMRQV\WDADUH P RUH P XGKGIP HOMRQDOFRQW] WD DSSIRSUDWM DQG
ELRDGO VXSSRUMG®

$VWH YXLAELQI YERFNV | RUYHWIAU+ HDOK 6HUHY FROWOXHV 1 XWUH UHVRXUAHV Z L@
GHOH IQWR RWHUFRUH SIAODW/RI WH &%+ P RGHO VXK DV GDV GUYHQ GHAMRQ

P DNQU™FRP P XQIW HQJ DJ HP HQUWAMDWAT LHV DQG A WP VWKIQNIQJ 1Q SLRILWDP P H
G-MJQ DQIQRWP HGE\ WHVDP HAW HYLGHQPH EDVHP &RDOIARQ EXLAQI ~KRZ HYHJI IV
WH | RXQGDWRQ WDWKQGHSBIQVWHP D2 XUKRSH LV WDWAW SUDPRARQHY/ XUEDQ
KHDOK H SHUV DQG GHAMRQ P DNHUY FDQ XVH WHVH IOV KW DV SLRP SW\R UHYLHZ
WHURZ Q FRQWM WDGDSWKH W HV DQG J RYHUQDQRH RSWRQV RXWIHG KHH DQG

H SHUP HQWZ IW FRDDARQ P RGHY WDWP DNH VHOWH [ RUWHUFRQWM WP :  H DOR VHH
VKLV DV DQ LQYLVIMRQ VR SHHUY VIR VKDUH VIKHWUH SHUHQFHV  LOFOXGLQJ Z KHUH
DSSURDFKHV KDYH | DLB{G RUQHHGHG VIR FKDQIH VR VKDWFRAEMFIYH® ~Z H FDQ
FROVIOXH VR P SLRYH KRZ FRDIMRQV DUH EXLAOVDQG VXWIDLOHG | RUEHWIHUXUEDQ
KHDOK®
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) RUP RUH IQIRWP DMRQ RUWR J HWIQ VRXFK Z IW WH &%+
WIDP ~ S®GIDVH YIMWZ Z Z *FIMIHM RIEHWIHLKHDOK °FRP




