3 UHSDUHG %
3V FKRRJ W DVHP 1Q + DUBRI X
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S5HXIHH: RUINHY & XOXUDCH WRFIDWRQ

7KH5: &$ IV D FKDUMJE®I RUDQ] DMRQ EDVHG
0 1RW /ROGRQ GHAFDMG \R VHYIQ) \WH
7XOMWK VSHDNQ) FRPPXQWAV 1Q / RQGRQ
+DUQIH  ( WBEQKHG 1O \WH5: &$ DIPV
\R DEAEHW WH VRFDO FX@MUDO DQG HEXFDMRCDO
QHHGV/ R WH 7XUNVK FRP P XQW 1Q \KH FW
2 YHUWH \HDWY 5: &$ KDV HIHFYHO VHYHG
W \BL HWFRP P XQU¥V JDIQQ) UHFRIQUMRQ DV
RCH R \WWH SURP IQHQMFKDUMIE®! RU DQL DURQY
NRZQ IRU W ZIGH IDQJH R DRANMAV DQOG
VHYIEHV
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+($/ ,1* 7+528* + $57

7KLY SURWMPWZ DV IXQEHG E\ \WH 1 DWRQDO

/ RMAY $ZDUGV) RU$ @BLRIWDP P H
+($/,1* 7+528* + $57 P HJHGIUWRP D
SUAMQI FRQFHQ Z MKIQ\WH 7 XUNVK DQG

. XUAWK FRP P XQUAV UHI DUEQ) \WH LOM] IDVURQ
FKD@IQIHV IDFHGE\ ZRP HQ 7 KHVH FKD®IQI HV
RIWQ UHVXONQ VRADAVROMRQ BDAQ] \R

WV QUEDQMB\VA FKRBJ IFEDCBUIHAWXUHY [QFOGQ]
GHSUMWIRQ DQG D HW 7 KH VIWDMRQ KDV EHHQ
H DFHUEEDWG E\ \WH SURBQIHG DIMUP D Rl \WH
&29,  SDQEPIE ZKIFK KDV QRARQD
LQGXFHG DJ - EXVWDOR Z MZHWHG D VXU H 1Q
GRP HVWIF YIRBIGFH 0 DQ Z RP HQKDYH
JUDSSBIG Z W DAXHV VXFK DV SRAMIDXP DUF
WHW AVREHU 376" GHSUAWIRQ DQG

D LW

5 HFRIQMQ) \WH Z IGHVSUHDG XVH Rl DWAKHIDS\
DQG \WH HIHAYHQHW R 6 FKHP D 7KHIDS\  \WH
SURMIPW FRUH REMPIYH 1/ \R DGGLHW \WH

SVt FKRBJ IEDOAMIHW H SHIHQFHGE\ ZRP HQ
Z \KIQ WHVH FRP P XQMAV $VWH SURVIFW/
IGFHSWIRQ Z H LGHQWILHG WH QHHG VR DWHW
SDUAFLSDQW W\ P S\RP V DQG SURYIGH

LH HUDY \R * HOHUDOB LIDFWARQHLY * 3V

Z KHQ QHFHWDUY  Z I WHDIP RI UHGXFLQJ
W\ P SWRP V WIRXJIK JIRXS VHWIRQV




3LRVIFW XUDARQ DQG
7 DU WA\ XGHOQFH sooee

7KH SIRMPWHCFRP SDWHG  IQUWDOMHWIRQY EXVWWZ DV OWMUH, WQGHG \R

VHWIRQV GXH R SDWASDQAGHP DQG DQG WH GHHG \R VXSSRWZ RUNQY
ZRP HQ Z KIFK UHTXIUHG ERW P RQIQJ DQGHYHAQ! VAWMRYY $Q
DEEMRQDO  VHWIRQY Z HUH IQRIRGXFHG R DAGUHW VSHALLE GHHGV
IGHQMHG GXUQ) \WH IQUWDO  Z HHNY

7 KH SIRVPBUP DU \UJ HMG Z RP HOR 7 XUNWK DQG. XUEWK RWIQ
ERZHHQWHDIHVRI DQG  : HUHFRIQ] HGWDWP DQ R \KHWH

Z RP HQDUIYHG IQWH 8. DD\ RXQJ DIH RIWQWWURXIK HDUD P DUIDIHV
DQG VXEVHTXHQW® | DFHG FKD@IQJ HV 1Q DFFHVWIQ) DWIMIBIGFH DQG
WHIDS\ GXH \R @QI XDIH EDUIHY + RZ HYHU J LYHQ \WH UHFHQANQFUHDWH 1Q
GHSUHWIRQ DQG DJ IHW UDWV FRP SRXQGHGE\ 376" H SHUIHQFHGE
VRP HZ RP HQ Z H EHIHYHG \WDWAKLY SUIRJWDP  Z RXG W QUIFDQ® EHCHIW
WHP




3 IRMFW

, QUADARQ DG
3WIRIWDP 3WRFHW

0 LJUDMRQ & KDEBIQI HV

P P LJUDIRQ FDQ EH D FKDDIQIIQJ SURFHW
SDWEXOUD |RUIQAYIGXDY IURP AYHWH FXGMUDO

EDANJURXQGY . XUEVK DQG 7 XUNVK Z RP HQ
RIMQ | DFH GLLILEXERAV 1Q DEDSWQ) \R \WHUQHZ
KRP HV IQ\WH 8 QWG. IQIGRP ( D \ HDWY/R
VHIBP HOAP D\ IQYROH @ LWNG DFFHW \R
HGXFDURQ HP S& P HOADQG OQJ XDU H EDWIHY
Z KIFK FDQ KIQGHUIQMI UDMRQ IOR P DIQAWHDP

VRAHW 7 KLY 1QMI UIDMRQ FKD@IQIH LV I XUKHU
FRP ST-DWG B\ FXQUDGALIHUHCHFHY P DNQJ W

YMUOR DCEAHW \KHVH WXHV W 1P SURYH \WWHU
TXDOW R @QH

* HQGHU6 SHFLLE , QW) IDWRQ & KDABIQI HV

© RP HQZ MIQ\KHVH IP P LJWDQWFRP P XQMAV
RIMQ EHDUWH ELXQAR! LQMI UDIRQ MXHV

& X@UDACRIP V DQG JHQGHUURBN FDQ UMW
\WHUDFFHW \R HGXFDMRQ DQG HP S® P HOW
FRQIQQ) \WHP \R GRP HIF ULRBV 7 KLY VROMRQ
H DFHUEDMV \H GLIEEXA@V R OQIXDIH
DFTXIVMIRQ DQG VRADAQMI IDIRQ DV Z RP HQ
KDYH @ MG RSSRUMQMAV \R IQMDRZ WK \KH

EURDGHUFRP P XQW & RQUHTXHQO® DGAHMQ]
\KH XQTXH FKD@®IQIHV IDFHGE\ IP P LJWDQN

Z RP HQ IV AXFIDARUWHURYHIDQY. HOEHQJ



. RP HQDQG
3W\ FKR®RJ LFDC6 WHW

0000

7KH VRADO MROMRQ H SHIHQFHG B\ IPPUWDQNZRPHQ GH R
IOMIUMRQ FKD@IQIHV FDQ ®DG \R SURRXQG S\A FKRBJ IEDO VWHW
) HHIQJV R VRODMRQ SRZ HBMGHW DQG H FOMRQ FDQ FRQNMEXWM \R
ICFUDVHG DMV R GHSUWMRQ DJ IHW DQG RWHU P HQEO KHDAK
MXHV 7KH H \WQGHG DWPDW R \WH &29, SDQEP [E KDV
IXWKHU DP SQIHG \WHVH \WHWRY ZIW D QREE®I WWH 1Q FDVHV R
GRP I YIRBIGFH DP RQJ \KLY GHP RIUDSKIE

* HQGHUSD\ V D VW QUEDQAURB! 1Q \WH P DQUHEMRQ R SA FKR®JIFDO
WHW :© RPHQ HVSHFID@® WRVH ILRP P P LJUDQWEDFNI LRXQGV

RIWQ IDFH XQITXH VWWHWRWY QONHG VR WHU (RGN DV FDUHI LYHWY
KRP HP DNHWY DQG WH FKD@QIHV Rl DGDSWQJ \R D QHZ  FX@XUH
7KV IOMYHARO R JHQGHU DQG P HQEO KHDGK  XQGHWFRUAV WH
IPSRUBQFH R SIRVIAQ) \BUHMG IQMYHQIRQY DQG VXSSRWY IRU
IP P LJWDQMZ RP HQ




$57 7+(5$3<

SWWHDS. IV D ZIGHO WHFRIQLHG
\WHIDSHXIE DSSURDFK  \KDW  X\UVHV
FUDWH SURFHWHY VXFK DV GUDZ 1Q)

SDIQIY) DG VG R KHS
IQAVIGXDY H SUAW \WHU WRXIKW DQG
HPRIRQY W SIRYIGHV D QRQ YHEDO
RA\®W IRU VHOH SWMRQ PDNQJ W
SDMEXOW® YDODE®! IRU IQAYIGKDY
IDAQ) OQIXDIH EDUWHY RUWRMH ZKR
AWK J ©F \R DMEXOWM WHUIHHI) V

$ WNIMHDS\ KDV
SURYHQ H I HFWYH
LQ DGGUHMQJ
WDXP D
IP SLRYIQJ VHO
HWHP DQG
HOKDQFLQJ
RYHD@Y HD

EHQJ
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6FKHPD 7KHUDS\ LBFRHPD 7KHUDS\ DLPV
FRPSUHKHQVLYH PRGLI\ WKHVH QHJDWL
WKHUDSHXWLF DSSDRDAKUGK MG UHSO
IRFXVHY RQ LGHQWLWKXHDQ®& KLHU PR
DGGUHVVLQJ HDU®\GDSWLYH EHOLHIV D¢
PDODGDSWLYH VFEHRDY+RUV 7KH
GHHS VHDWHG HPREWEPRDODWLRQ RI DUW
DQG FRIJQLWLYH SDQWVHMEIOWPD WKHUDS\
IRUPHG GXULQJ FRRUDFBKRRGRZHUIXO WF
7KHVH VFKHPDV LOROXMH®EWBHVVLQJ WKH
KRZ LOGLYLGXDOWSHGNHRYHPPLIJUDQW
WKHPVHOYHV DQGZWRRHOQU
UHODWLRQVKLSYV ZLWK RWKHUV



6&  DQG
6 FKHP D7 HVW.....

7KHB6\PSWP &KHFINDW 6&/ VD

Z IGHO WHFRI Q] HG SVt FKRBJ LEDADWHWP HQW
\RROXVHG \R P HDVXUH D EURDG IDQIH R

SV FKRBJIEDOA P S\RP V DQOG GMIHW _ W
DWHWHV QCH SUP DY A P S\WP_ AP HOMRQV
ICFAQ) VRP DIVDMRQ REVHVWLYH FRP SXOLYH
EHKDYIRU [QM SHYRCDOHQUMYIW GHSUHAMRQ
IGHDIRQ DQG SV FKRIAVP  7KH 6 &/

SURYIGHV YDODE®! LI KW QR SDWFSDON

P HQIECKHDEK DQG VHYHV DV D EDVHEEH IRU

DWHWIQ] W\ P S\WP  LHGXRWRQ RYHUWH FRXUH
Rl \WKH SURJWDP

7KH 6 FKHP D 7 WA D SV FKR®JIEDO

DWHWP HOAGAWI CHG \R [GHQM. HDUD

P DDGESWH VFKHP DV \WH GHHSO 1QJ IDIGHG
SDWHDV R WRXJ KW DQG | HHIR) V \WDWQ GHQFH
DQ LQAYIGXDY HP RIRQDAHVSRQVHY DQG
EHKDYIRY 7 KLY WMAKHSV SIGSROA/SHALLE
VAKHP DV \KDWP D\ EH FROMEX\IY \R

SVt FKRBJ IEDCEMIHW © KIGB! WZ DV

DGP IQMMUHG DVIKH RAMAVR! \WH SURVPVWR
IGHQM SDWFASDQNHHGY IMZ DV CRHSHDWG
DVIKH SURMPW FRFOMRQ ,QAMDG \KH SURMFW
|REXVHG RQ DEGUIHAMQ) \WH IGHOMHG VFKHP DV
\WURXJ K DWWKHIDS\ DQG VFKHP D \WHDS\
\MPKQTXHV



3 IRMFW HVLJQ

,Q RXUIWAMWHWMRQ Z H IQARGXFHG SDWMFSDON
\R WH FRFHSWR VFKHP DV DQG KRZ WH  FDQ

IQOHFH RXU WRXJKW HPRIRQ/ DG
EHKDYIRY 7KHDIP Z DV \R FUHDW DQ DZ DUHQHW
R SRMQIDOVAKHP DV \KDAWP LIKWEH UHOWG \R
\WH S\ FKRBJ [EDOFKD@IQI HV SDWMFASDON Z HUH
IDAQ) : H DOR LONRGXFHG SDWFSDON \R \KH
IGD R \VKHPDIRFX\VHG DW \KHDS
HP SKDUMQJ WH URBI R FUHDWH H SUIHWIRQ 1Q
XQEHYABIQAQ) DQG DAAUHWMQI WHVH VFKHP DV

Z HN SWRJ LDP
\R DGGLHW
S\ FKR®J LFDO
GMWHW DOG
SWRP RM Z HD

EHQJ




((. ,QARGXFURQ  sesee

' XUQ) WH VHFRQG VMMRQ ZH GHOHG GHHSHUIQR KRZ VFKHP DV
P LT KWQ GHQFH RQHV VHO H SUAWMRQ WURXIK DW:  H H SGUHG \WH
IP SDFWR VFKHP DV RQ SDWFASDQN DWWHDS\  H SHUHQFHV
KHSIQ) WHP UHFRIQ H KRZ \KHVH GHHS VHDWMG EHIHV FRX@ DIHFW
\WHU FUDIWH H SUWMRQ 7KH P DIQ REMPWH Z DV \R HP SKDV] H
\WH P SRWQFH R RYHURP IQ) VFKHP D BHDWIG IGKIEMRQY DQG
IRVWUQJ D VHOVH Rl DUNME |UHHGRP  DQG VHO H SUAWWIRQ




(. $UNKHDS\
7HFKQTXHV DQG 7KHU,P SDFW  eeeee

' XUQ) WH VHFRQG VHWRQ ZH GHOHG GHHSHUIQR KRZ VFKHP DV P LIKW
IQOGHH RQHV VHOH SUMWIRQ WURXIK DW: H H SBUHG WH [P SDFWR!

VFKHP DV RQ SDWFSDQN DWWKHDS\ H SHIHQFHV KHSIQ) \WHP UHFRIQ] H

KRZ \MHVH GHHS VHDWG EHIH V FRX@ DI HFWMHUFUHDWYH H SUIWWIRQ



((. O HAMY WH
9X@‘L[ECB‘|&KLGB MLQ XYY Y

2 X UN K IMH3/ VLRBX VRIQL G HQ W DIQIBGQEIG U H WVALKHIP D V
UHODMWRDPGO QH UDHEDRD QWY RW LB QW UM \DL P HER
WDUMPKHPVFRQWUQEWR/IRPDWLVDWLISRRPDQG
HPRWLROQWQIJOHNAMKFKDV $EDQGRQPHQW ,QIVQV® EL O
OLVWUXVW BEXWHY V IHRQF R X U 3 DHUGV L F WSROROQMM F W
ZLWK DQG KHDO WKHLU LQQHU YXOQHUDEOH FKI




- ((. (P EWFQ) WH
$QJU & KL XXX

 QVHUYROQRXZHH[SORVAKGHPBRQQHPWBIGJHW G
|UXVW U DHV IDRSQG UHVVFIGH PDOLNH. VW UXVW BBV H
(PRWLR'GISOLYDWILLRQ W K HOSD UW L FLS@P&NUW WD Q C
DQ®DQDJIJWMKHHLRR W L RIS R QE/HHW V$IEG LWL RZB®D O O\
WD U JNWKIEPDNO DMWRPS XOVDQAGH Ol FRQRUROQ J
WRZDUGY D KHDOWKLHU HPRWLRQDO EDODQFH




- ((. ' IVFRYHUQ) WH
,(I}UCBIJJ—QN XXX Y

7KHLKWHVVEZRQGHG L F DAWMG H Q J WK K@ LDADIB/E&X O W
ORGH3DUWLFZSIGIE®R X UD WHRER G HDOX U W XEWHLKIDIY LR U V
DQRVWHOI FRPSDNWPREBEDVLWHKIP SR UW R OWFHH
QQRKLOBDOWEX FWQQHFWIVRRUWLF LEBQWRYHG
WKHLU LQQHU SDUHQWLQJ UROHV




- ((.  5HDFKIQ) WH
3 LRWIPWYH 3 DUHQW

'XULQUKVWVVLRGLVFXWHRKEH PDMODWRIBRWLRQDO
GHWDFKPB@WRLGDDMREMHF W DRFIDWGEHE VWD QGLQ
W K'H W D F IR @& W HFRABROUQ GW.\P S DR @D W W D F K/m\H Q WV

'H DO GRI O Y IO®W RA-K @O HIYF HEGR Y H U S U R VBHD AWM IQWWHV
LQ VHWWLQJ KHDOWK\ ERXQGDULHV IRU WKHPV}F




- ((. &RQUROWQI WH
& UMFDCB DUHOW

JOWH VV L\RH)Y HHHQJB &Z LWK KHPW VW® LKVWD QG D U G\
DQ®HOI| ECIDRHN L F IDSDEUMWFH G FPIR G HWH O DWVRM G
VHOI FULWMRFLXWR. @O VKLIWLQRPFULWLRZRWPROH
PRGHOOLQJ LQ WKHLU SDUHQWLQJ DQG VHOI SH
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- qu;\/ XXX Y

6HVVLIHRQEDA\GHGLFDWHER O IWHKARIQ Q HEMMRZH H Q
W KK UW X BDIBQIVQ & K,HD Q I L GUS U L P DRIDZD WV R
FROWULEXWH WR WKH KHDOLQJ SURFHVV RI DOC



- ( (. $@ZI1QJ 3D 1Q
2 XU/ LYHV cccee

'XULQWKHOLQWHKHVVLRXUIRFXWZDV RQ UHGXFLQJ
LPSXOVLYH GEKURERENBQGDGGUHVYNEYXHM
GHSHQGBQEQDGHTXBMLPHGR UHDDWH D FZHK H U H
SDUWLFEBREQ@®ORBAD\IXO @HMVSRQWD Q8 WRK H L U
OLYHMRUNLQJ WRZDUGV D EDODQFHG DQG KHDOV




C((.  &HPEWDWY) WH
& UHDWYH & KI5 : MLQ XXX

QW KW H QM/KV L RBF HO H E UMW IF& H D WDLY ® WR HVGR

VW U HQ MWKBHD \ I&IOL @& G H3D U W L F LHSDIDW K GD U W
WKHUWBEWLWKX®RGHKO GLVFXWWKIHE SRUWDQFH
HPEUDFRIWDNHMWHDUQURWKHBPVWVZH@ODSSO\LQJ
FUHDWLYLW\ WR YDULRXV DVSHFWV RI OLIH LOQF




((. $ FNQRZ &I LY
WHGSLLM[D&KW (Y X XX

'XUL@®HVVHEHRG YZHD [ S O RW KA&R Q F R SWKE-S L U LAKX. DG
DQGEWWRQKRXWLYBBUWLFLHII@WNG FW L YWWD WV
HQFRXUDKHAPRR Q Q A EWKK H QWL U L VDXQEJ S WR U H
KRZWLJKWIOXWHMNEYKHPDYRBY HWZHMHO®® EHLROVR
GLVEXVVHG G UHDPW VDIRK AWHKOIW UV W\O HV




6HVWIRQ  &ROWOXIQU WH
_RXLQ—'\ XXX Y

'XULQWKHOLQWHKHVVLRXUIRFXWZDV RQ UHGXFLQJ
LPSXOVLYH GEKURERENBQGDGGUHVYNEYXHM
GHSHQGBQEQDGHTXBMLPHGR UHDDWHS D FZHK H U H
SDUWLFEBRQ®WORIZD \ | X COQCH/S/R Q W DLGDHMRVFDLLLY H V
ZRUNLQJ WRZDUGV D EDODQFHG DQG KHDOWKLH




$ GGLMRQDO6 HWIRQV

6HWRQ ) RFXVIQJ RQ( P RWRQDOE BRVHHW

7KH AR \WH DEAMRQDONUHH Z HH\W R VHMMRQV Z DV GHAFDMG \R
DEEHMQ) HP RURQDCFBVHQHW DQG \WH P SDRWR VEKHP DV RQ
IOMSHYRCDOHDMRQUKLSY

6HWIRQ )DPLO ' \ QDP LFV

,Q\WH VHFRQG DEAMRQDOMHWIRQ SDWMFISDQN GHIHG IOR \WH FRP SO M1V
R IDP 1® G QDP IFV DQG WHUIQ OHGFH RQ VFKHP D GHYHBSP HOW: H
QVFXWHG WH URBI R HDU® H SHUHCFHV Z WIQ WH [ DP 1© XQWDQG KRZ
\WHVH H SHUHQRHV VKDSHG \WHUVFKHP DV 7 KLY VHVWIRQ B HWIG VFKHP DV

VXK DV DEDQERQP HQAVP MIKVWDQG HP RIRQDOGHSUYDUMRQ

6HVWIRQ 1 DYLIDAQI $WIFKP HOW6 WOV

7 KH [LQDIDGAMRGDOHWIRQ FHQWMHG DURXQG DWBIFKP HQANAMBN DQG \WHU
IP SDPWRQ DEXOVHDMRQVKISY 3 DMASDOW H SBUHG \WHUDWIFKP HQW/
SDWHDV DQG KRZ \WHVH SDWHLDV P DQULHVMG LQ WHUIQMDRIRQY Z W
RKHY : H X\MYHG DWWHDS\ WRKQTXHV \R | DFLQBMM D GHHSHU

XQEHWRQEQ) R DWIFKP HOABHOWG VFKHP DV 7 KH VMWRQ DIP HG\R
HP SRZ HUSDWHSDQN Z W IOV KW DQG \WRRY VR GHYHES KHDAKIHU

DWIFKP HQAAMBN DQG EXLG P RUH IXT@R] UHOMRQUKLSY
7 KHVH \WUHH DEAMRQDY HH\W R VMWWIRQY D@Z HG SDMFLSDQW \R GHOH

IXUKHULQR VSHALLE VFKHP D UHDWIG FKDEIQJ HV DQG LOMSHYRCDAWXHY
%4 DEGUMMQ) WHVH DUDV  SDMFSDQN Z HUH EHMAUHTXISSHG \R FRQIDXH
WHUKHD@ MRXWH Z W D P RUH FRP SUHKHQWYH XQGHUIABIQAQ) R

\WHP VHOHV DQG WHUVFKHP DV



(TXLSPHQW DQG
SHVRXUFHV 8VHG

$ L6 XSSTHV
« 3DSHU
e 0 DUHY
e ) HOWS 3HQY/
« 3DMY DQG& WD RYY

6 FMRY/

$ XGIR DQG 9 LVXDO$ LGV
3\ FKRBJIFDO 0 RYIHV 5 HBIYDQW SV FKRBJIEDO P RYIHV  Z HUH

VHIHHCHG R | DHOIW AVFXWWRQV DQG IOWI KW

6 VRUDJ H DQG 2 W) DOVDARQDO? RRY
« ) RGHY 8 VHG\R IRUH [QRYIGXDIDWE RN DQG CD\WD
« ODURKND ' RV SUDHG IQ MPERTF DQG \KHIDSHXWE
H HUAVHV
« &DQEBNV 8 VHG IRUHD] DIRQ DQG VHOVRY 1REXVHG DRYIMA
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' DWDQG5HVXGN ...

6 RP DAVDARQ 7 KH DYHIDIH VFRUH IRUVRP DIWDIRQ GHFUHDVHG I RP \R
SRWBUIRWFW 7KLY UHGXAIRQ VXIJJHWW \KDW SDWASDON  H SHUIHGFHG 1HZ HU
SK\ VIEDOM P S\RP V UHDWIG \R SV FKRBJ IFDOGMIHW  $ WWHIDS\  DQG VFKHP D
WHDS\ Q@HD FRQUEXWG R SDWFASDQN HXKDQFHG DZDBHQHW  DQG
P DQDUHP HQAR SVA FKRVRP DIF FRP SDIQNV

2 EVHWIYH &RP SXOLYH 3DWFESDQN VFRAV IRU  REVHWIYH FRP SXOLYH
\WQGHQAHY GHFEHG [WRP \R SRWSIRWIFW 7Kl GHFUDVH VI QUHV D
UHGXAIRQ 1Q UHSHMYH DQG GMIHWIQI WRXJKW DQG EHKDYIRXWY UH G

IP SURYHG P HQBCKHDAK DQG FRSIQ) VARDWMI IHV

' HSLHWWIRQ 7KH DYHDIH GHSUAWIRQ VFRH GHRUDVHG IR \R SRWV

SIRVWFWIQAFDMQ] D VXEMBQIDCD@MDWRQ R GHSUHWYHW P S\WRP V' 3 DUHSDOQN
PD KDYH JDICHG HP RIRCDOUHMIHCHH DQG D P RUH SRMYH RXVEBRN WURXIK

\KHUIDSHYXWF [QMYHQIRQY
$Q W 3DMASDON VFRUV IRUDJ W GHRUDVHG IRP R SRWV
SURMIPW7 KLY UHGXPUIRQ WL QLHV D CRIBEG! GHRUHDVH 1Q RYHID@DJ LHW GIYHY $ W
\WHDS\ V. HP SKDWY RQ VHOH SIWIRQ DQG VFKHPD WHWDS\ V IRFXV RQ
HP RIRQDOLHI XOMRQ OHO FROMEXWMG \R WL [P SURYHP HQW

$ GEMWRQDOG FDBN 6 FRUAV RQ WH DEAMRQDOVFDBN DOR H] KIEMMG QRMZ R

UHGXRAIRQY 7 KHVH GHFUDVHV VX3 J HAKDWSDMFSDONV H| SHUIHGFHG HKDQRHG
SV FKRBJIFDO ZHOEHQ) DV HYIGHQFHG B\ [P SIRYHP HOW 1Q IQMSHYRQDO
VHOAYIW KR SKRELE DY IHW DQG RKMHUGP HOURQY




QWHUSUHWDWLRQ

7KH W QUEDQAP SIRYHP HOWVIQ6 &/  VFRUAV SRWSURYPVDUA
HQFRXUDJ Q) DQG VXJ JHWAKDWKH + HDIR) 7 KURXIK $ WSURIWDP KDGD
SRVIMYH P SDPWRQ SDMFLSDQW S\A FKRBJ IFDQZ HOEHQ) 7 KH DWAKHDS\
DQG VFKHP D \WWHIDS\ \MPKQTXHV HP SB\ HG \MURXJ KRXVWKH SURMIPADSSHDUHG

\R EH HIHAYH 1Q DGGIHWQI DQG DBIYIDWD) SVt FKREJ IEDOAUHW DQG
P DDGDSWYH FRSIQ) P HAKDQVWP V DP RQJ SDWMFSDQN

7 KH UHGXRIRQ LQ VRP DIWVDMRQ VFRUHV LOAFDWV \KDWEDUAFLSDQW

H SHUHQFHG |HZ HUSK\ VIEDOW P SVRP V LHVXGMQJ |LRP SV FKR®J LEDO
GIMAHW 7KLY VXIJHAW WDWKH, J DIGHG EHWUFRQIURCRYHUSM FKRVRP DI
FRP SOIQN WURXJ K \KH \WHUDSHXWE SURFHW

7 KH GHFUHDVH 1Q REVHMMLYH FRP SXOLYH VFRUHV [P STHV \WDVWEDWFELSDOW
DFKLHYHG UHTH 1LRP LQWXVLYH DQG GMAHWIQ) WRXJ KW DQG EHKDYLRWY/
7 KH SURVPNDNHD FRQMEX\WMG R \WHULP SURYHG FDSDFW \R P DQDUH
REVHVMYH FRP SXOLYH \WQGHQAHV

7 KH VXEVBIQIDOHGXPIRQ LQ GHSUMMIRQ VFRUAV UH BFW D QRIMZ RUK\
DIVIDIRQ R GHSUAMYH A P S\RP V DP RQJ SDMASDQN 7 KLY DMIEX\MG \R
WH GHYHRSP HOARI HP RWRQDOUHVIAHQFH DQG P RUH DGDSWYH FRSLQJ
VDM LHV GXUQ) \WH SURVIFW

7 KH GHPUHDVH 1Q D IHW VFRUAV VI QLIHV D QRVBE®! LHGXFWRQ LQ RYHLD®
DQ LHW GIYHY Z KIEK IV IQAFDWH R [P SURYHG HP RIRQDOHI XOMRQ DQG D
UHGXFHG [P SDPWR D LHW UHDWG A P S\WRP V RQ SDWFSDQN ©/HV

7KHIP SIRYHP HONVIQ6 &/  VFRUAV GHP ROAMDM WH SRVMYH P SDPWRI \KH
+ HDOQ 7KURXIK $ WSURIWDP RQ SDWASDOW SV FKRB IFDCY. HOEHQJ
7KH FRP EICDIRQ R DWWWHIDS\ DQG VAKHP D WHWDS\ \WMAKQTXHV SO\ HG D
SIYREOR®! 1Q DEGHMQI SV FKREJ IEDAEVIMHW DQG SURP RIQY HP RIRQDO
KHD@Y DP RQJ \WH SDMFSDQN
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P SDFVRQ
OFKHP DV ecee

7 KURXJ KRXVWKH SURMIPWZ H REVHLYHG SRVIMYH
FKDQIHV 1Q SDWMFESDQNV HDW® P DOEDS\WIYH
VFKHP DV 98 DRIYHO HQIDJIQJ Z W VFKHP D
|REXVHG VHWIRQV DQG HP S® 1QJ DWWKHDS\

P HWRGY SDUAFLSDQW UHSRUMG LOFUHDVHG
VHO DZ DUIHQHWW DQG P SLIRYHG VFKHP D
FRSLQI P HFKDQWP V' 7KH SRAWMBURMFW
HYDODURQY KLI KO K\MG \WH HIHPYHOHW R \KH
\WHUIDSHX\IE DSSURDFK 1Q DAAUHMQ)]

SVt FKR®J IEDOAUHW DQG P DOGDS\WYH VRKHP DV
DP RQJ \WH SDWFSDON

7 KHVH UHVXOV UHQ RUFH \WH SRMQIDCR DWW
\WHIDS\ DQG VFKHP D \WWHDS\ \MFKQTXHV 1Q
IDAMIMY) HP RIRQDAKHDER) DQG HQKDGAQ)
SVt FKR®J IFDQZ HOEHQJ DP RQJ P DU ICDOVHG

FRP P XQWAV 1DFICQI  1QWMI UDMRQ FKDMIQI HV

7KHSUWH SRR &/ VFRUHV BHIYHDBIG D
WDQIH R SVt FKREJ IFEDAEMIHW IQEFDRY
DPRQ WH  SDWFISDQN 1 RIE®
SDWFASDQN H KIELWMG DYHIDI H VFRUHV 1O
YDURXV AP HOMRQV R SVt FKR®J IEDAEMMHW
IQFOEQ) GHSUAWIRQ DJ IHW REVHVWLYH

FRP SXOLYH EHKDYIRY DQGP R 7 KHVH VFRUAV
XQEHWFRUHG \WH SUHVHQFH Rl S FKRBJIFDO
AHW DQG P DOGDSWYH FRSIQ) VADWI LHV
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2 EVHYDWRQV WH VHWIRQV
Z HH REVHYYHG R
7 KURXJ KRXVWKH FRXWWH R \WH SURWMIPWYDURXY REVHYDIRQY
Z HUH P DGH GXUQ) \WH \WHIDS\ VHWIRQY 7KHWH Al
REVHYDVRQV [QFG(GHG D QRIFHDE®! IGFUHDVH 1Q VXSSRUAYH
SDWFLSDQN FRP IRWDQG HQJ DI HP HOARYHUMP H , QUD® IRMUIQ) D VHQVH
SDWFSDQN P D\ KDYH KHVVBAKMG \R H SUHW WHP VHOHV Rl EHRQJ QI DQG
WIURXJ K DIWEXWDV WWH VHWIRQY SURJUHWHG WH EHFDP H YDQCDWRQ DP RQJ
P RUH RSHQ DQG H SUHWWLYH 2 QH W QUEDQAREVHYDURQ SDUAFLSDOQW

Z DV WH UHGXRIRQ 1Q HP RIRQDOGVIHW  SDIMEXOLD 1O

DQ HW DQG GHSUHWIRQW P S\RP V' 3 DIFLSDQW DOR

H, KIEMMG HQKDQRHG VHD DZ DIHGHW  UHFRI QMIQ)

HP RIRQDOMI J HY DQG SDWATY UHDWMG \R HDUD

P DOGDS\WYH VRKHP DV \WDWARQUEX\MG \R \WHUGMUHW $ W
\WHIS\ SO\ HG D FXFIDAURG! 1Q HP SRZ HUQ) SDMFASDON \R
FRQURQ/SDWMDXP DV DQG J DIQ FROMRCRYHUWHUHP RIRQY
DQG QDUDIYHV
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7KH IHHGEDANIURP SDIMFALSDQW SURVIGHG YDBDE®! IO KW QR \WH P SDRWR \WH
SIRIWP 0 DQ SDWFSDQN UHSRIWMG D SRVMYH HP RIRQDOKIWGHVAUELQ) |HHTD
@ K\WUDQG P RUH KRSH XCDERXVKH IXWXUH ,P SRUBQ® \KH KL KO K\MG \WH
DFTXIMURQR! [P SURYHG FRSIQ) VADWMI IHV \R P DQDIH WHW D LW DQG
GHSUMWIRQ 3 DMFLSDOW H SUMWHG D GHHSHQHG VHO XQGHUABQAQ) D7 1Q) \WHP
\R P DNH P RUH IQRWP HG FKRFHV IQ WHUQYHV 7 KH VDIH DQG QRQ MG P HQEO
HOQYILRGP HQWFUHDWIG GXUQJ \WWH VHWIRQY Z DV KLIK® YDOHG E\ SDWMFSDQN DV IW
HQDE®IG \WHP \R VKDUH YX@HUDELMAY RSHQD 1 RBE® D W QUEDQASRMRQR
SDWFSDQN H SUHWHG D GHVILH IRUMH SURJWDP \R FROMXH XQGHWFRUQ) WH

RQIRQJ P HQECKHDWK EHQHIW WH H SHUHQFHG

7 KHVH \& R VXEMIFW VKHG @ KWRQ WH SURIWDP V HIHRYHCHW IQ 1P SURYIQ)
SDWASDQV P HQBXZ HOEHQ] HQKDQHQ) WHUFRSIQ) P HFKDQWP V' DQG IRAMUKY
D VXSSRUYH DQG KHD@J HOYILRQP HOW




) X\WUH* RDY DQG 3 IRMFW
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2 XUFRP P I\ HOAR [P SURYIQJ 1P P LI WDQADQG
UHXIHH P HOBCKHDAK LV XQZ DYHUQ) 7R UHDFK
HYHQP RUH LOAYIGXDY Z H SOQ\R H SDQG \WH
+ HDOIQJ 7KURXIK $ WBRIWDP 98 IQFHDMQY
VHWRQ IHTXHQR.  RSHQQ) VDM@M GFDIRQY
QP P LJWDQAFRP P XQUH DQG IRWP 1Q)
SDUHWKISV Z MY GFDCRU DQVDMRQY Z H FDQ
RIHUYMIO/XSSRWAR D Z [GHUDXAHQFH

QRXUSXWXIWR H FHBIQFH ZHDP \R
FROMXD® [P SURYH RXUHUDSHX\WF \MPKQTXHV
7KLY IGFOGHV IOMI DI DGYDQRHG DWWDQG
VFKHP D WHDS\ P HKRGY SURVIGQ)
VSHADQ/HG WDXP D IQRWP HGFDWH DQG
FRODERWDIZ] Z MW H SHW \R HQUXUH RXU
SDWFASDON UHFHYH \WH EFMWFDUH SRMEGI

2 XUSURMIPWH \WQGV EH RQG WHWDS\ LRRP V

: HUH GHGLFDMG \R DGYRFDWQJ |RU

1P P LJ WDQADQG UH XJ HH P HQBOKHDOM. U KW
7KLV LQYROYHV SXVKIQJ |RUVXSSRUAYH P HQEO
KHD@Y SRAFLIHV @XQFKLQJ DZ DIHOHW

FDP SDLJQV \R FRP EDWAM P D DQG

SDUZHUQ] Z IV HGXFDWRQDOQWIMARQY \R
SURP RWM FXOXDOVHQVIMYIW WDLQLQJ
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VRXUFHV [P SBP HOMY UREXVWHYDGDMRQ DQG P RQMRUQ) SURFHWHY

DQG EXI@Q) D GHAFDWG YROQMHUGHE RN 6 XMBICDEIONV IV NH \R
RXUFRQIDXHG VXFFHW

7KH +HDOY 7KURXIK $WWSIRWIPAKDY VKRZ Q XV \KH \WDQVIRWP DIYH
SRZHUR WHDS\ VXSSRWDQG FRP P XQW 9% H SDQEAQ) DFFHW
HQKDQAQ) \WHIDSHX\E \WRKQTXHV DGYRFDIY [RUP HQBCKHDEN DQG
HOUXUQ) VXWBIQDEIW ZH DP VR FUDWM D EWKWU IXMUH IRU

1P P LJUDQW DQG UHXI HHV IQ GHHG <RXURQIRIQ) VXSSRWAY FLXFIDCDV
Z HZ RUIN\RZ DG \WHVH J RDY
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