"$6-5 0 . &Y &
6/ *7834'5. 0 36)6/ "

130418854















0 HADIH ILRP VKH ' HDQ ) DFXQV RI 0 HGLFLOH
8 QLYHUMW RI 5XKXQD

Z™REUSIEE™MYEUaESE r ™M) U &CA,
A ZWECEA oA 1 EFEt S
#V St e foop S

(WBEQKHG 1Q WH ) DFXOV Rl 0 HGIHOQH 8 QIYHUW RI 5XKXQD )20
825 KDV JIRZQ IQR RQH Rl WH FRXQM V GDAQ] P HEFDO VFKRRY
WHRIQIHG IRU IW VWRQI DFDGHP IF WEQGDWGY  IQQRYDWYH  WDFKIQJ
P HWRGVY DQG YIELDQWUHVHDUEK FX@XUH : H DUIH GHHS® FRP P WG \R
SURGXAQJ GRARW/ Z KR DUH QRAWRQD FOQIED® FRP SHMQWEXWDOR VRADM
UHVSRQWYH DQG HWIFD@® JLRXQGHG

7KL SIRVSHAXY VHUYHV DV DQ LQWDQI XIGH IRUWH QHZ  HOWDQW R EH DZ DUH
Rl W(H DFDGHP IF DQG WH H WDRXUIEX@U DRRYIMWHY DQG RSSRUMQMHY DVWWH
| DEXQOV GXUQJ W(HUNARXLOH

7KH FXWEXAP \RX ZRX@ IR®Z GXUQd WH QH WILYH \ HDW/ DAMMH ) 2 0

825 OWMIDWA EDVE VAHOFHY FIQFDOGMVASTHY FRP P XQW DOG SXEQE
KHDOM DQG D QHZ ® LQWRGXFHG SHWRQDODQG SWRIHMVMRQDOGHYHBRSP HQW
VADQG VR HQVXH D KROME P HGIFDOHGXFADWRQ  7KHUH DUH RSSRUMQIMAV |RU
\RX VR HQIDUH 1Q UHVHDURK  H WDRXULIEX@U DPAYMHY DQG VRADOLQWDAYHY
WDWZ L@ HQUFK \ RXU SHWRQDO DQG  SLRIHWIRQDO GHYHBRSP HQW $V \ RX
HP EDIN RQ WL WDQV RLP DAYH MBRXLOH  UHP HP EHUWDWP HGLALOH IV ERW D
VAHQRH DQG DQ DUV LRRWG 1Q HP SDW\  IOMIUW DQG @HRQ! GDQ] |
XUWH\ RX VR HP ELDFH HYH) RSSRUMQIW \R GDLO VR TXHWRQ DOG VR VHUYH

Z W KXP LWV DQG GHAFDMRQ

, Z VK \ RX VXFPFHW DQG | XOI@® HQWQ WH \ HDLY/ DKHDG DV'\ RX VBINH \ RXUILUAV
IMSVVRZ DUG EHFRP 1QJ FRP SDWIRQDW KHDBILY DQG BDGHWY 1Q KHDOKFDUH



 QOWRGXPIRQ

7KH ) DFXOV Rl 0 HGEQH 8 QLYHUWW RI 5XKXQD LV VWXDWG 1Q WH KMRUE
AW Rl * D@ WH FDSMIOR WH 6RXWHLD 3WRYIOFH RI 6L/ DOND * D@ LV
UHQRZ QHG Z RUG Z IGH | RUIW KIMRUE ) RUND ;- RUTS + HUMRIH VW DQG | RULW
EHDXWXOFRDW/ 0 DQ\  [OMMIPMDY Z KR KDIBIG [LRP  VRXWHUD 6U/ DOND
KDYH P DGH W QUIEDQWP SDRW 1Q WH SLRIUHW R GLLIHIHQWIHGV [QFXGIQJ

0 HGIAQH BRXWHD 3WRYIQFH Z DV RIIIED® WHRIQ] HG DV DQ HGXFDWRQDO
KXE Z W WH HABEQAKP HOWRI WH 8 QYHUAW Rl 5XKXQD 1Q 7KH
)DFX®V Rl 0 HAHQH ZDV RQH Rl WH 1LUAVIDFXGMHY HWBEQKHG DWWH
LOFHSWRQ Rl WH 8 QLYHUAW Rl 5XKXQD DQG LV VHIRQG VR QR RWHUO HGLFDO

6FKRRAQ 6U/ DOND

7KH) DFXGOV Rl 0 HGAQH 8 QLYHUAW RI 5XKXQD Z DV IQDXJ XUDWG RI [ LED® 1Q
XO® 7KH IIUMEDWK Rl VAMXGHQW Z DV DGP MG VR WH | DFXQV 1Q
DQG E\ WLV WP HWH KDG DOHDG. FRP SGMAG WH I LDMSKDVH Rl WH WXG
SWRIWDP P H WH SUHFIQIFDOSKDWH XS VR QG0 9946 7KHUHDIWU IRXUP RWH
EDWKHV Rl VAXGHOW | REZ HG WHUSUH FOIFDCSKDVH HWHULQ WH ) DFX@MV
Rl 0 HGAQH SQYHMW Rl &R®P ER RU 3HDGHQ\D MP I@U VR ZKDW
REEXUHG ZIW WH IIDW EDWK  7KH IOV ILYH EDWKHV Rl \WGHOW
FRP P HOFHG WHU FOQIFDOWDIQQ) DQG LHWMWRI WH FRXUH DWVWH WHQ
* HQHWDO+ RVSIMBOO DKDP RGDUD 7KH 0 DKDP RGDUD + RVSIMIOZ DV XVHG 1RU
FOQIFDOADIQQ] RI P HGEDOXQGHU WDGXDMV DQG D LRRP 1Q WH KRVSIVBCY DV
XVHG DV WH RIIIEDOSUHP IVHV R WH ) DEXOV XQADWH 7HDFKIQU + RVSIMBO
. DUDSIW D Z DV HABEQKHG LQ . DIDSIW D * D@ 7KH IDFXQV \KLWG |LRP
0 DKDP RGDLD KRVSMIOSUHP IMHV VR WH SUAVHQWSXUSRVH EXIGVEXIEHQIV 1Q
. DUDSIW D * DO 1Q ZIW WH W EDWK Rl VWXGHQW FRP P HOALQJ WHU
SUH FIDIFDOSKDVH  7KHUHDI WU XQGHLI LDGXDWV FRP SGMA WH Z KR®I 0 %96
FRXUH LQ WH FXUHOWSUHP VAV

7KH P DQ WDFKIQ! KRVSMIXY ZKHH WH FOQIEDOWDIQQ] IV SIRYIGHG
1 DARQDO+ RVSIMBO* D@ DQG * HP DQ 6 / DOND ) UHQGWKLS + RVSWIOIRU
© RP HQ DUH MWWDRLRW WH LRDG DABZ LQJ WH XQGHLI LDGXDWAV VR XVH WHU
WP H HIEHOWD IRU GDWIQI) 9%RW WHVH KRVSMIY KDYH P DNVRU DQOG 11QHU
VSHADOV FDLH | DAMAHV |RU SDAHQW HQUXUQJ RSWP XP  RSSRUMQMAV IRU
GDLOIQ) &RP P XQIW EDVHG WDIQIQJ FRP SRQHQWY FDULIHG RXWQ WH %RSH
3RGEDD 0 2 + GYIMRQ DQG FIQIFDOWDIQQ] RI ) DP I® 0 HAHQH RFFXW/ 1Q
WH 1 DAWRQDO +RVSMZO * D@ DQG )DP I® 0 HGHQH &WJE 7KDDSM D
' IIMRQDOF RVSIMBO* Db






 QWRGXPIRQ

6IOFH W LOFHSMRQ XS R WH ) DFXOV Rl 0 HGIHQH 8 QYHMW R
5XKXQD KDV SWRGXFHG RYHU 0996 JWGXDMV 7KHVWH P HGFDO
JUDGXDWV FRQMEXW VR KHDOMFDUH LQ 6U/ DQND DQG RYHUWHDV DWGLLIHUHQW
GIYHY DQG 1Q Gl HHQWSHAD®HV Rl 0 HAIHQH 6RP H Rl WHP  KDYH MRIQHG
WH IDFXV DFDGHP IF WBII DQG FRQWEXW VR SWRGXAQ) KHDOMFDUH
SURIHWRQDEY Z W WH W K\DAEX WV

7KH ) DFXGOV Rl 0 HGIAQH 8 QIYHUMW RI 5XKXQD KDV \WRRG WH WAMWRI WP H
DQG FROWOXHV VR SO D SLYRWOLR®G! 1Q XSKRGIQI 0 HEFDO( GXFDMRQ 1Q WH
FRXQW +DYIQJ RQD ILYH P RUH \ HDW/ VR UHDFK IW * REGHQ -XELBH VIQFH WH
RIILEDOLQDXIXUDARQ [Q VIXGHQW Z KR DUH DGP MG VR WH ) DFXQV
ILRP Z1® KDYH WH RSSRUMQW \R FHOEWDWM W ZKI® EHQ
XQGHI LDGXDWV



3LWRIWP P H2 XVWWRP HV * IDGXDWA 3 RILBA Rl VKH
0%s' HHIUWIHH3WRIWP P H

2 QVXAFFHWIXGRP SGMRQRI WH ILYH \ HDUO %96 WXG SWRIWDP P H DQO %86
JWGXDWM Rl WH) DFXAOV RI 0 HAHOQH 8 QYHUMW RI 5 XKXQD VH SHAMG WR

H SOLQ WH VAHQWLE EDVY Rl GMVHDVHY DQG GVHDVH SUHYHOMRQ LO WP VR
VMKPWIULH DQG IXQPARQ Rl WH KXP DQ ERG\ DQG WHULQWU UHDMRQWKISY
GIDIQRVH P DQDIHDQG IRTRZ XS IQGYIGXDY Z WK GMHDVHY

GHYHUSUP DU KHD®K FDLH VENIQJ LR FRQVGHUIDARQ \WH VRADO FX@XLDO
HOYLLRQP HQWCDQG HARQRP LE FKDUDPMUMAEY Rl WH LOGLYIGXDODQG VRAHW
GHP ROVADW UAVSHPWR SDAHQW WHUUHDWYHY WH FRP P XQIW DQG RWHU
P HP EHW/ Rl WH KHDOKFDLHWDP Z IMK D VRXQG HWIFDCEDANI LRXQG
GVSO\ SIRIHMRQDDAR Z KIBI Z RINQJ Z W SDAHQW FRP P XQW

P HP EHL DQG \WWH KHDOKFDUH WDP

FRP P XQIEDW H I HRAYH® Z WK SDAHQW UHDAWYHY FDUHILYHW P HP EHW/RI
WH KHDOMFDUH WDP  DQG WH FRP P XQIW

HQIDIH LQ UH GPAYH SUDPAFHY VHO DSSWDIVDO DXGMDOG LMVHDURK 1Q RUGHU
VR HOKDQFH SURIHVMIRQDON.@Y

P DQDIH KHDOK. FDUH WDP V DQG UHVRXUPHV Hi | LAHQWD DQG H I HPRYH® DVD
WDP P HP EHUDQG D ®DGHU LQ D KHDOK FDUH LOVAMWRQ

UHFRIQ] HFRP SG IMHV DQG XQFHWBIQWHV 1Q WH SUDPWEH RI P HGLF.QH DQG
EH UAVSROVE®! | RUKLY KHUDPARQV

SHURWP EDME P HGIFR ®UDCBURFHGXUHV

GHP RQWMDWM W@ Rl VHD BDDIQ) AHRQI BDIQ] FUMWFDOMIONQJ
UHDVRQIQJ DQG GHAMRQ P DNQJ

HQVXUH KLY KHUSHUWRQDODI HW  SK\ MEDCDQG P HOWXY. HEEHQJ
SRWHW N@Y IHDWG \R IORWPP DARQ  FRP P XQIEDWRQ WIFKQR®J\ DOG
LOIRUP DWRQ QMDA



$ 1P VDQG $ WUEXWHV

7R SURGXFH D P HGIFDQJ LDGXDWM

e  Z W DGHT XD NQRZ BIGIH DQG WN@ LHT XILHG VR SUDPAFH P HGIFLQH XQGHU
GLYHUH FALFXP \MBQPHV

e ZIW SIRIHMWMRQDQP GDGHUKLS TXDDAHY DQG P DQDIHUDCFRP SHWQAHY
WHT XILHG VR SUDPAFH P HGLALOH 1Q WH J@REDCFRQM W

e ZKR LV DQHWKIEDIDQG VDI H SIDPWARQHUZ WK KXP DQH DWMEXWAV VR Z RUN DV
D KHDOMFDUH SLRYIGHU

e ZKRLDOQHRQ GDURHIDQG IHVHDUKHUFDSDE®! Rl FRQMEXWQJ \R
VAHQAILE DGYDQRHP HQW

$ WUEXVAV



, OVHOGHG / HDUQLQJ 2 XVFRP HV DQG &RP SHVWQFLHV

OMQGHG GDUDQ) RXWRP HV DQG FRP SHWOQAHV KDYH EHHQ GHYHBRSHG
XQGHUWH | LYH DAMEXWMV

" HYHBSP HOWRI VHOD

GHOW\ VAAHQIWY GHIIEW DQG @ LW 1Q \ RXUHD WILRXJIK VHD UH GFARQ
SHHUDQG WDRKHUI HHGEDAN

$EIOV R VAW JRDY DQG GHWIQ SIRFHWHV Rl GDWQIQJ WURXJIK
LOGHSHQGHQWAXG, VR UHPW WH LGHQWIHG GH LW

&DSDELON R LOFRUSRUDW FKDQIHV VR \ RXUMHD DQG Z RN SDMALLDV EDVHG
RQ | HHGEDAN UHAHYHG RQ D GDI® EDVY

GHOW\ JDSV 1Q WH GRP DIQV Rl NQRZ BGIGIH W@ DWIMGHV DQG GHYIVH
GDOQ) DPAYMHV VR EUGIH WH JDSV WHUHE\ EHRP IQ) D @QHRQ
eDURHU

%HARP H\VHD P RWDWG \R DFFRP SQK VSHALLE VLI HW

' VSO GHWLP LODWRQ DQG FRP P VP HQWR FRP SGMA WH VIWN

) ®f LELON VIR DGDSVWR FKDQI HV

' VSO KROHVW DQG [OMIUW

%H DE®I VR REVILQ FDLH Rl WHULQGIYIGXDOSK\ MIFDOS\M FKRBRI LEDCKHDO
LHDWG DMXHV

%H DE®I VR SUDPAFH P 1OGI XQHW



" HYHBSP HOARI VRAHW

3RWHW D JREDCP 1QG VMWMEHQJ DZ DIH Rl WH OWAMADGYDQRHV 1Q KHDOK,
FDUH Z IWK WH DELQN VR DSS® WHP [QQRYDWYH® 1Q D P DQQHUDSSURSUDWM
VR WH GRFDOHMOQI

$ELOV VR QHVE RIN DQG FRMERWDM Z W WH FRP P XQW DQG RWHU
KHD®K FDUH SLRIHWRQDY

' HHRS D FXOXID® VHOMWYH P IQG VHW SRWHWQI WH DEIOV R
IP SGP HQADSSLRSUDM P HRGV Rl KHDOMFDUH

3RWHW WH DELON VR VBNH BDGHUKLS 1Q WH FRP P XQW

9%H VRAD® UHVSROVE®! VR WH FRP P XQIW DQG WH FRXQW

7R EHFRP H DQ LOVSIUQJ URGI P RGHOR WH P P HGIDW DQG U HUVRAHW
LQ XHQHQI FKDQIH

&DSDE®I Rl VXSSRUMQ] WH GUDO VWP Z IWIQ WH P HGLFR B DOVSKHH

1O WH DGP LQMADARQ R MMEH
3RWHW WH DELON VR SLRP RW KHDOK. DQG SUHYHOWVSUHDG Rl GMHDWH 1Q

WHFRP P XQW E\ DSSOLQ] SUQASGNLQ FRP P XQW P HGHQH

6 FKRODUVKIS

$ELOV VR DFFXIDMO REVIBIQ D KMRUY 1LRP D SDAHQW FRQGXPAMHBIYDQW
SK\ IFDODQG P HQOMEBW H DP LODWRQV XVH GERWDRY LQYHWAI DARQV
DQG [P DILQ) WA

&DSDE®! Rl IOMSUHWQI KIMRY  H DP LODWRQ [IQGIQIV GERWDRY GO
DQG GHYHBRSIQ) SDWHQWP DQDIHP HOWEDQV

$ELON VR VXP P DU} H DQG SUHVHQWFIQIFDA LOGIQIV DQG GDVD VR RWHLY Rl

WH KHDOY. FDUH WDP

&DSDE®! R P DNQI IQRWP HG GHAMRQV HIDWEQI GIDIQRWEV DQG
WHUDSHXWE IOMYHMRQV E\ REVBQIQ] GILHPARQV ILRP VHQIRYY  SDWHQW
SUH HIHORHV DQG XS VR GDW VAHQWILE HYIGHQRH

3UHVAUEH P HGHQH DQG SHURWP P HGIFDO SIRAHGXUHV \SHALIHG DV
HWHQWDA RUD JHQHLDDM

( QDE®! VKDUHG GHAMRQ P DNQJ WURXJIK HIHPRYH FRP P XQIEDWRQ Z WK

WH SDAHQNV WHU IDPL® P HP EHY DQG WH RWHU KHDOK FDWH

SWRIHWMRQDY

&ROMEX\WM VR WH DGYDQRHP HQWRI P HGIHQH WIRXIK UHVHDUK XMQU

DSSURSUDW LHVHDUK P HWRGV

8 QGHUADQG WH P SRUBQRH Rl LHIXOUD XSGDWQJ WHUNQRZ BIGIH DQG

HUDIH 1Q FROAOXRXV SURIHWMRQDO GHYHRSP HQW DQG  FRQWOXRXV
P HGEDCHGXFDWRQ WDIQIQJ



3 IRIHMRQDOP

$ELONV VR Z RINIQ P XGMGVAS@DY WDP VHITHPAYHO FRP P XQIEDWQJ DQG
UHVSHPWQI HDFK RWHU

&DSDEION \R FRP P XQIEEDWM HI I LAHOW DQG HITHPAYH® Z I SDWHQW FDUH
JLYHY RWHUKHDOM SURIHVMRQDE DQG WH FRP P XQIW

&UHDWYH DOG LQORYDWYH DELDN Z KHQ SUDFWAQ) KHD®K FDUH 1Q WH @&FDO
FRQM W

&DSDAW \R HQIDIH 1Q FUWFDOWIONQI  LH GPWYH SWDPWEH DQG FKDQIH
RQHV P 10G VMDQG EHKDYIRXUZ KHQ | DFHG Z W SLIREGP V

$ELON VR SHIHYHH DQG HQGXUH DP LOWKQUAVROHG SLREGP V
SFFRXQEEION VR SDWHQW FDUHILYHY KHDOX FDUH SWRIHWIRQDY DQG
FRP P XQW JRYHUQP HOWRWHU

(IHAAYHO P DQDIH FRQ@W EHVEHHQ SHURQDO DQG  SWRIHWMRQDO
UHVSROVELQAHV

6HD DZ DUIHQHW Rl SHWVRQDODQG SURIHVMRQDOMP IMMRQV DQG DELDN \R
HQJDIH LQ DSSLRSUDW KHS VHHNQJ EHKDYIRXU

GHOW\ VKRURRP LQIV Z IWIQ WH HABEQKHG i VMP  DQG [P SOGP HOW
VROMRQV

$Z DUHQHW DQG FRP P V¢ HOWIR HWIFDOSUQAS®N 1Q SUDFWAQ] P HGIACH
DQG FRQGXPWYJ LIHVHDURK

$EION DQG HOMXMDW R HQUDIH 1Q SRWIWDGXDM WDIQQI DQG
TXDOLEDARQV

+XP DQH TXDDAHV

BHOUWYW DQG LHVSRQUYHOHW \R FRP S®f GIP HOVMRQV LHDWG VR \WH
SDAHQWSRSX@MRQV Z KIEK P D\ LQFOXGH JHOGHU DIH FXGXWH HDJIRQ
GIVDELOAHV DQG VH XDARUHQIMRQ HVW?

$EIOV VR \KRZ HP SDW\ VR SDAHQW FDWH JIYHY RWHU KHDOMFDUH
SURIHWIRQD®Y DQG FRP P XQW

$EIOV \R H SOIQ DQG FRQYH IDFW VR WH SDWHOW [Q @QIXDIH DQG
WP VWDWADQ EH XQGHUMRRG E\ VSHALLE SDAHQW

&DSDE®! Rl SIRVIGIQ] WP H VR WH SDAHQWIQ GHAMRQ P DNQJ Z KHQ
KH VKH LV IQ WH P [GWRI XQRHURIQW

5 HVSHPWRUSDWHQAY DXVRQRP \ DQG SUYDR
$ELON VR SUDPAFH DOV 1Q SDWHQAFDUH



(O 5HTXLLHP HQW

$GP IWRQ &UWAUD

7KH XQYHUMW VWP 1Q 6U / DQND RSHIDWV Z IWIQ WH [LDP HZ RIN DIG
GRZQ IQ WH 8 QYHUWMHV $PAVLR R DV DP HQGHG 8 QGHUWH \DIG
$PVWH 8 QLYHUIW * LDQW &RP P MWIRQ VHBPAMMXGHOW |RU DGP MRQ R
XQGHIWDGXDWM FRXUHV 1Q WH WM RZ QHG XQIYHUMMHV 1Q 6U/ DOND $@
DSSTDQW |RUDGP MMRQ VR WH 0 9846 ' HIUHH SLRIWDP P H 1Q WH ) DFXOV Rl
0 HGAQH P XVWADWA\ WH JHQHIDOXQLYHUMW DGP MMRQ WHTXILHP HOW IRU
) DFXGHV Rl 0 HGF.QH DV OIG GRZ Q E\ WH 8 QLYHUAW * LDQW &RP P MRQ

6U/ DQND

5 HHUGVXGHQW DQGERRN



3LWRIWDP 6VWXFAXXULH

7KH 0 %96 WG SWRIWDPPH R WH )DREXW R 0 HGAQH 8 QYHUAW RI
S XKXQD LV Z HOGHWI QHG VR HODE®! WH WXGHOW R DFT XIWH WH SWIRIWP P H
GDLIQI RXWRP HV 7TKHWXYG SWRIWDP P HRITHY VXEMFW QHRHWDUY |RUDQ
XQGHIWGXDWM W 6D W JWDGXDIM ZIW Y%OFKHRU Rl 0 HGHOH DQG
YORKHRURI 6XUHY GHIUHH 0 %96 Z IW WH QHRHWDUY DWMEXWAV

7KH 0 %96 XQGHIWGXDM GHIUHH SIRILDP IV Rl [LYH \ HDU/ GXUMRQ
ZIW WPV FRQGXAMG E\ D Z HOH SHUHQRHG WDP Rl DFDGHP LV IRP
WH ) DFXOV Rl 0 HGIEL.QH DQG P HGIFDOVSHADOMV ILRP WH 0 LOMM Rl + HDAOK
DILIDWG VR WH 1 DARQDO +RVSIMZO * D@ * HP DQ 6 / DQND ) UHQG\KIS
+RVSMIOIRU : RP HQ * DA ' LYMRQDO +RVSMIOLQ 8 QDZ DIXQD DQG WH
%RSH 3RGGDDO 2 + DUD

, QMKXPARQ 1Q DOVXEMFW \WNHY WH IRWPP Rl GRXUHY WWMWMRUDY  SWDRAFDO

VWWMRQV W DO JWIRXS GAVFEXWRQV |GBSHG FOWHV  MXXGHOWAHOWLHG

GDWIQ W@ OEVWIIQQ) FIDFDOAMIIQQ] DQG Z DUE FOWMHV 7KH P HGXP
Rl IOMXPARQ LV ( QU@K 7KH IDFXV FROMMW R DFDGHP LE GHSDUR HQW

WH 0 HGEDO( GXFDMRQ DQG 6Vl ' HYHBSP HOMBQWO ( 6' 8 DQG WH
1 XFODU 0 HGHOH 8 QW 8 QGHUI LDGXDWM WDFKIQ) DQG GDUQIQ) DUH GIYIGHG
LOR WUHH SKDVHV

3 WH FQLFDO 3KDWH W7 HLP VK 7HLP

' XUQI WH IDIMBKDVH WH XQGHU LDGXDWV BDUD EDVIE VAHQRHV Z KIFK |RUP
WH IRXQGDMRQ WHTXILHG VR ®DUWD 0 HGAQH 6RXQG NQRZ BIGIH 1Q WHWH
VAHQRHV HODEGNV WHP VR XQGHUABIQG WH FAIFDOVXEMIPW

o $SQDWRP\

o YRFKHP MM

e 3K\VR®I\

( DUD FAIEDCH SRVXUH

- KIB GDQI WH WUHH P DIQ VXEMIPW 1Q WH SUH FAIFDOSKDVH \WXGHQW
DIH IOARGXFHG VR NH FRQFHSW Rl SDAHQW FDIH DQG  IDAQDWMG R
XQGHUAMZOG WH UHBIYDORH Rl 3KDWH  FXUIEXO(P FROWIQUWR FOQIFDOSUDPAFRH
WULRXJIK JXIGHG KRVSLVBOYIMW






3DWD &MAFDO 3KDWH,, W 7HP VK 7HLP

7KH XQGHUWGXDM ZKR VXFFHWMX® FRP SGMAV WH 3UH FOQIEFDO SKDWH
WKUW VR D WM Rl JUIDVSIQ) WH EDME FRQFHSW R GMHDWHV WILRXJIK
VIXG\ LQJ WH IRTRZ LQJ M[ VXEMFW

e 0 [AREIR®I\
3DUDMWRBRI\

&RP P XQW 0 HGIEQH
) RIHQVE 0 HGIELQH
3DWRBJ\

3KDUWP DFR®J\

&OFDOWDIQQ) XQV SDIDB® GXUQJ WHWH VER \HDW/ HQDEQQ) WH
XQGHI LDGXDWV VR JHWIQ VR JUSV Z W WH 1 XQGDP HOBY XQGHLSIQQIQ) DD
GVHDWHV EDVE SUQASGN Rl WHU GIDIQRWY LOYHW DARQY P DQDIHP HQW

SUHYHQWRQ DOG WH GUDAP STDWRQV

&@AFDO 3KDWH,,, VWK 7HWP VK 7HLP

7KH3KDWH ,,, WDFKIQ) GDUDIQ] DPRYWHY EGIQGV Z IW WH 3KDWH ,, 1Q RIGHUVR
SWRYIGH WH UJKWSOMRLP | RUWH EHVAIQMI UDMRQ RI NQRZ ®IGIH WN.@ DQG
DWIXGH VR DFTXILH WH QHFHWDU FRP SHWORH DV D GRARU 7KH 1LUAMLYH
VXEMFW QMG EHBZ DH WG DWVWH 11QDO0 9846 ([ DP .ODWRQ DQG
$ ODHVMHMREI\ LY WAMAG Z IMKLQ WH VXENPAS XL HUY

0 HGEQH

2 EWMMEY  * \ QDHFR®J\
3DHGIDMEY

3Vt FKIDW

6XUHY

$ QDHWHVR®I\



&OQIFDOYWDIQIQ) - XUQJ 3KDWH,,,,

0 HGFDO XQGHUIWDGXDWV Z KR VXFFHWIX@ FRP SGW WH VHRQG 0 %96
H DP .ODWRQ EHFRP H HDJLE®! VR XQGHU R FIQIFDOADIQIQ) GXUQI WH £ %
DQG WH [LQDO\ HDW/  &@IFDOWDIQIQ] IV FRQGXPMG DWH 1 DWRQDO+ RVSIVBO
*D® 1+* WH * HP DQ ) UHQGWKIS 0 DMQIW +RVSIMO* D@ DQG WH
%RSH 3RGGDDO 2 + DUHD

&MDFDOADIQIQ) EHILQV IQ WH & \ HDUZ W WH 1LUM* HQHDOO HGA.QH DQG
* HOHWDOBXWHY DSSRIQW HOW 7KHHDIWU FOQIFDOWDIQIQ) FROWQXHV 1O
VXUWIEDODQG P HGFDOVSHADGAHY 3HGDMEV 2 EVWAMEY DOG * \ QHFR®J\

)DPI® O HGHQH &RPPXQW 0 HGAQH )RHHME 0 HGAQH &WQIFDO
3DMR®I\ 3V FKIDM  $OHKHVR®I\  VHRQG * HQHWDO 0 HGIHQH DQG
* HQHWDOBXWHUY DSSRIQ® HQWV GXUQI WH ® DQG ™ \ HDW/



7DEG  &MFDMSSRIOR HQVGXUQI WH WG W DQG I 1QDO HDW/

1+* 1 DWRQDO+RVSMIO* D@ * 6)+:  * HIP DQ 6L / DQOND ) UHQG\WKIS
+RVSMIARU: RP HQ



&OIFDO7WDIQQ] ' XUQJ 3KDWH,,,,

&OQIFDOADIQIQ) IOWH © DOG ™ \ HDW IV FRQGXPWMG XQGHUWH VXSHIIMRQ
Rl WH FAIFDODQG VRP H SDUDFIIFDOGHSDUR HQW +RZ HYHU P RWRI WH

FOIFDODSSRIQW HQW DIH FRQGXPMG E\ VSHADDMFRQUXGEQW DI | LIDWG \R
WH 0 IQMM Rl +HDOK  7KH VXSHWIMQI GHSDUR HQASLRYIGHY WH GDLOIQ

RXWRP HV WP SOWV |RUSRUARIRY RU®RIERRNY JHOHDOIQWMAKPARQY DQG
RWHUUHBYDQWP DMUDOVXAK DV UHI MM GXUQD WH FOQIFDOADIQIQ) SHURG
7KH FOQIFDOLRVDARQ LV RUDQ HG B\ WH &@IFDOSRRUEIODVRURI WH ) DFX@V
Rl 0 HGIAQH DQG WXGHQW DUH QRWIHG RI WH VFKHGX®! Z HQIQ DGYDQFH

7KH IRXWOH Z RINQI KRXW/ IRUWHVH DSSRIQ® HOV DIH ILRP DP R
SP 0 RQGD\ \R 6DWILGED  + RZ HYHU WXGHQW DUH DOR H SHAMG \R Z RWIN [Q

WH HYHQQIV RQ Z HNHQGY DQG RQ SXEQF KRAGD V GXUQI FHYRIQ FIIFDO

DSSRIQRP HQV GHSHQGIQJ RQ DGP MMRQ DQG SRVADGP MRQ VAKHGX®N $W
WH HQG Rl VRP H DSSRIQW HOW |RUWP DWYH RUVXP P DWYH DWHWP HOW DUH

FROQGXPMG B\ WH VXSHYIMQJ GHSDUR HQW 8 SRQ FRP SBMRQ RI HDFK

FOQIFDODSSRIQW HOWMMGHQW DUH LHTXLLHG VR REVBIQ D VLJQDMUH ILRP \WH
UHVSHPAYH  \VSHADDAV LQGFDAQ) WH VXFRHWIXO FRP SBMRQ Rl \WH

DSSRIQW HQW

6WGHQW DUH H SHAMG \R P DIQWIQ DWMQGDQFH GXUQJ WH FOQIEDO
DSSRIQW HOV +RZ HYHU ®DYH P D\ EH JWDQWMG Z W SURU DSSURYDOILRP

WH UHVSHPAYH FRQUXGEBQW ,Q FDVH RI DQ HP HIUHOR  \WXGHOW QHHG R
IORP WH UHBYDOWFRQUXGEQW 1Q Z UMQI WIRXIK WH P RQMRU Rl \WH
FODIFDO JWIRXS  3XQPWDON IV DOR VMRQI® HP SKDM]HG GXUQJ FIQIFDO
DSSRIQW HQW DQG WXGHQW DUH LHT XWLHG VR EH 1Q DSSIRSUDW SURIHWRQDO

DWLH GXUQ) FOQIEDCDSSRIQR HOW

$VIMH EHILQQQI RI WH © \ HDU WXGHQW DLH GIYIGHG IQR  FAIEDQILRXSV

\R | DAQW WH FEQIFDOLRIDARQ ' XUQJ FHIBIQ DSSRIQW HOW JLRXSV P D
EH VXEGYIGHG QR WP DU JWRXSV GHSHQEQ) RQ WH QXP EHU RI

FRQUXGRQW DQG FAQIEDOXQIW DYDIME®! | RUWDIQIQJ

&OOIFDO WDIQQ]) GXUQJ WH 11QDO \ HDU  3LRIHWRUDO DSSRIQR HOW IV
FRQGXPMG 1Q WH 8 QLYHUAW 8 QW RI WH 1 DARQDO+ RVSVBO* D@ DG \WH
* HPP DQ6W / DOND ) UHQGWKIS +RVSIMZO IRU : RP HQ XQGHU WH GILHFW
VXSHUYMRQ RI DFDGHP IE Bl P HP EHW/ Rl WH ' HSDUR HQW RI 0 HGIEQH
6XUHY 3HGDWMEV 2 EMMMEY  * \ QHFR®J\ DOG 3\ FKIDM



&OIFDO7WDIQQ] ' XUQJ 3KDWH,,,,

3 R HMWRUDOFTQIFDODSSRIQW HQW DUH FRQGXPWMG XQGHUHDK Rl WHVH 1 LYH
GHSDUR HQW ( DFK DSSRIQW HOADWW IRU  Z HH\WV UHVXGAM L1Q D \VRVECRI

Z HH\WRI FOQIFDOADIQQI GXUQJI WH 11QD0 HDU 9RW. 1O FRXUH DWHWP HOW
DQG HQG RI DSSRIQW HQWDWHWP HQW DIH FRQGXPMG DV SDUWRI  HDFK

FOQIFDO DSSRIQ® HOW 8SRQ  VXAFHWIXO FRP SBMRQ Rl D@ FIQIFDO
DSSRIOW HQW DQG WH “© 0 9846 H DP LODWRQ \WXGHQW EHFRP H HJLE®I \R

VIWRUWH 1LQDOD %946 H DP LQDWRQ

3HURQDO DQG 3WRIHWRQDO' HYHIRSP HOW 6VUDQG
33'  WWHWP VK 7HLP

7KLY SKDVH IKQV WILRXIK WH HQWH FRXUH DQG EHILQV Z IMK WH ) RXQGDMRQ
0 RGX®! 33' 7KH 33' WDQG KDV EHHQ GHWIQHG R [P SLRYH
LOMSHWRQDOWN@ VRADODQG FRP P XQIFDWRQ W@ GDGHUKLS W@ DQG

| DHQAW SURIHVWMRQDOGHYHRSP HONIQ P HAFDOXQGHUI UDGXDWYV 33" WADQG
KDV WUWHH FRP SROHQW DVIR@Z V

e ) RXQGDARQP RGX®! 2 UHQMRQ SLRIWDP P H

e Y%KDYIRXUDO 3URIHVMRQDONQY
e BRIVWNDY

3HYWRQDCDQG SLRIHMRQDOGHYHBRSP HQALY D NH GDLOIQI GRP DIQ IGHOWIHG
DV QHAHWDU 1Q P HGFDOHGXADMRQ 1Q WH HWD Rl SHOWRQDQ HG FDWH IRU
SDAHQW 33' IV GHVIQHG VR VKDSH XS WH 0 9846 JWDGXDM Z KR EHFRP HV
FRP SHMOWE\ WH HQG Rl WH FRXUH \R EH D Z HOWRXQGHG KHDOMFDUH
SWRIHWRQDOZ KR HQIDIHV 1Q HWIFDOSWDRWAH DQG FROWOXIQI SURIHVWRQDO
GHYHBRSP HQW



( »IFViZYyH 3WRJLWDP P H

8 QGHUI WDGXDWAV DUH JLYHQ W(H RSSRUMXQW WR [P SLIRYH LOMLEHIRQDOWN @Y
VRADODQG FRP P XQEDWRQ WY DQG BDGHUKIS WA@Y D'WU FRP SGMRQ RI

U 0 9896 H DP LODWRQ WIRXJIK WLV SLIRIWDP P H 7KH HBPWH SWRIWDP P H
IVKHG EHZHHQOWH " DO ™ 7HPP DWUMWQI IRUWH © 0 986 3D\,
H DP IQDWRQ 7KH WXGHQW DUH SURYIGHG Z IW WH RSSRUMQIW VR VSHQG VI R
ZHA\V DAVDQ RUDQ]IDMRQ IQMIMWRQ 1*2  &@IFDOWRIMRQ 1Q DQ\
VSHADW GRFD@ RU RYHUAHDV GXUQ) WLV WP H GXUDMRQ Rl ZHH\V 7KH\
P XVWHQIDJIH 1Q FUMFDODQDOMY DQG SURYIGH D UH GFWH UHSRUMR@RZ LQJ

FRP SGMRQRI WLV WDIQQ]

7KH 2 VIKHU/ HDUQLQJ $ PYLVIHV

7KH (QIQK / DQIXDIH / HDUQIQJ 3WRIWP P H Rl WH ) DFXGV Rl 0 HGHQH LV
GHMJIQHG R [P SLIRYH WH ( QI@K / DQIXDIH SWRIAHOR VR | DAQIMW WH QHZ
HQWDQW P HGIFDO XQGHUWDGXDMY VR IREZ WH 0 996 FRXUH ZKIFK LV
FRQGXPMG 1Q (QIOK WLV FRQGXAMG DV DQ LOMOMYH SWIRIULP P H 1Q

FRQPXULHQPH Z W WH ) RXQGDWRQ 0 RGX®IRI WH 33"
7KH ,7 VN WDIQIQJ LV FRQGXPMG E\ \WH 6Vl I DMBFKHG VR WH ,7 8 QWRI \WWH

) DEXOV DQG WH/ LIEWDY 6\Ml |



$WHWP HOW DQG 0 DIQ ([ DP LODMRQV

3KDWH, 3WH FOQIEDO

7KH 3WH FIQFDOFRXUH IV Rl IlYH WP V DQG DWWH HQG Rl HDFK \MP
VXGHOV MW WH HQG WP FROAQXRXY DWHWP HOW IRXU  DQG
1 HXURVALHQPH DWHWP HQW&RQWOXRXY DWHWP HQW Z L@EH KHTS DWKH HQG
Rl HDFK WP DWHWQI WH VXEMPAFRQMQOAFRYHUHG GXUQJ WH UHVSHPRYH
WP+ MRRI\ SUDPAFDODWHWP HOWY FRQGXPWG DWIH HQG Rl + DMARERI\
FRXUH XQWQ W WP  7KH FROWOXRXYV DWHWP HQW DLH P HDQWWR HQUXUH
AXGHQW EH HQIDIHG 1Q GDUQIQI WILRXI KRXWIKH FRXUM Z KIEK UHGXFHV WH
EXUWEHQ R WXG\ 1QJ IRUWH P DIQ H DP LQDARQ

$VWWH HQG Rl ILYH WP V \AXGHQW \MWAKH P DIQ H DP IOOWRQ QG 0 %96
HDPIODWRQ 1Q $QDRP\  %URFKHP MM DQG 3K\MR®J\ 7KLV EDU
H DP LODWRQ LV KHG \E LFH D\ HDU

3KDWH,, 3DWD FOQIFDODQG 3KDWH ,,, &IOIFDO

$VWWH HQG Rl WH UG \ HDU VWXGHQOW WWH UG 0 %946 3DUA, H DP LQDARQ
Z KIFK FROMMWRI 0 IEHREIR®J\ DQG 3DIDWRERI\  $\VWMH HOG RI WH W\ HDU
WH UG 0 %6 3DUWV,, H DP IODWRQ P X\WEH VBNHQ B\ WH WXGHQW 7KLV
H DP LODARQ WAW &RP P XQIW 0 HEIFIQH ) RUIHQME 0 HGIHQH 3DR®J\ DQG
3KDWP DFR®J\ (DFK SDUARI WH UG 0 9946 H DP LODWRQ LV KHG VI LFH HDFK
\HDU ,Q SKD\H ,, 1Q FRXUH DWHWP HQW DUH KH@ DAH HQG Rl WH WP RU
WH EHIIQQQJ Rl WH IR@Z Q) WP 7KHVH 1Q FRXUMH DWHWP HQW DWHW
WH VXEMPNFRQIMOWFRYHUHG GXUQJ WH UNVSHPAYH WPV

,Q DGGMRQ DOXQGHIWDGXDWY P XVWWMWWH 8 QLYHUAW 7HVWIRU ( QI@K
/DQIXDIH 87(/ $ DWMH HQG Rl WH FRP SGMRQ Rl WH LOMWYH ( QIQK
FRXUH 7KH WXGHQW DOR KDYH \R FRP SGM UH GIPAYH DWLIQP HOW 1Q \WH
33' DOG II®XS WH P HQRUQI KDQGERRN IRGRZ Q] P HHWQIV Z M WHU

P HQRW/






QWRGXPIRQ VR VKH 6XEMIFW ) RERZ HG ' XUQJ
VIKH 6VXG\ &RXUMH / HDGLQJ VRO %96 ' HIUHH

$ QDVRRP \

$QDWRP \ LV D FRUIH FRP SROHQWQ WH P HAIFDOFXUIEXQ(P DV IMSURYIGHV \WH
EDVE NQRZ ®GIH RQ VAXPXUH Rl WH KXP DQ ERG 7KLV NQRZ BIGIH LV

HWHQWDOIRU WH XQGHUMIQGIQJ RI DODVRP [FDOEDWY RI ERG\ I XQPARQV
P DQUHWIMRQV Rl FOQIFDOMJIQV DQG P SVRP V' DSSTDARQ Rl GIDIQRWME
WMV DQG WHDR HOW $QDRP\ DOR IRWP V WH EDMV IRU RWHU P HGIFDO
VAHOFHV @H 3K\MR®J\ 3DWR®J\ DQG FIQIFDO VSHADMAHY LOFOXGIQY
6XUHY 2 EVWMWEY  * \ QDHFR®J\ DQG ) RIHQME 0 HGHGQH WLV QRWIWW
WHRUHWEDO NQRZ BIGIH  EXWIW LY GILHA® @ONHG VR GD VR GD\ FIQIFDO
SWPAH 8 QGHUMIQGIQ) DQDRP IFDOVAKRMUH LV YVBOIRU WH 6XUIHRQV
*\ ODHR®IMV 2 EWMWADQY S5DGRBIMV (P HUHOR  3K\MADQV R
LOM SUHVWKHUFTIFDADQG [P DILQ) 11IQGEQIV

SQDWP \ 1V GLYIGHG QR GLLI HHQWUXEVHPARQV | RUWH | HDVELON RI \AXG LQJ
DQOG WDFKIQI 7KRWH LQFOGH 0 DARRVRSIE $QDWP\  * LIRW $QDRP \
0 IFIRVFRSIE $QDWP\  +MR®RI\ ' HYHBRSP HQRO$QDRP \ (P EU RBJ\
1 HXURDQDVRP \ DQG &QQIFDCS QDVRP \



3K\ MIR®RJ\

3K\ MRBI\ 1V WH VXEMPMOQ Z KIFK \WWXGHQW ®DUD DQG XQGHUAMIQG QRWP DO
IXQPURQ Rl WH ERG\ DWP ROFXOU FHX@U RUDQ WA WWP DQG Z KR®I ERG\

GYHY 8 QGHUABQAEQ) 3K\ VR®RILIFDOFRQFHSW DQG P HAKDQMWP V DARZV D
EHWMU FRP SUIHKHOVRQ Rl IXOPURQ Rl WH ERG 1Q KHDOX DV Z HODV 1Q
GVHDWH DQG WHHRWH @V WH IRXQGDMRQ IRU XQGHUARQGIQI FOQIFDO
P HGIHQH

BVGHQW BDLY 3K\ MIRBJ\ RYHUWH ILWAILYH WALP V Rl WH SUHFGQIFDOFRXUMH
DRQJ Z W $QDVRP \ DQG YURFKHP MM SUHSDUQI WHP | RUSDUDFIQIFDODQG
FOQIEDOVXEMIPW / HRMUHV WP D@J LRXS GVEXVWRQV DQG SUDPAFDCFOMAHY DUH
FRP P RQO XVHG WDFKIQ) GDLQIQ) DPAYIMEN



UWRFKHP DWW,

WRAKHP MM IV WH VAHQRH WDW H SOIQV WH F<KHP IEDOEDMY Rl @H
IOMIIDAQ] FROFHSW ILRP ERW FKHP MM DQG EIRRI\  : IWIQ \WH
DSSWR[ P DO WARQ FH® R WH KXPDQ ERG WRX\VDQGV Rl

EIRFKHP LFDOUHDPWRQV RFFXU FROADXRXVO  VXWRIQIQ) @H  7KHVH UHDPWRQV
DQG SLRAHWHV DUH | XQGDP HQUOR KHDOK DQG VXUYLYDO

$VWWH ) DFXOV Rl 0 HGIHQH WXGHOW WXG\ YRFKHP MM RYHU ILYH WALP
7KH FRXUH LV GHMIQHG VR VBNH WHP  RQ D MRXLDH. ILRP \WWH IDP lMDUVR JDIQ
D VRIG XQGHUMDQGEQJ Rl EIRP RBFXGN WHU P HEERDP DOG WH
IXQGDP HOEY Rl QXWMRQ 7KLV NORZ BIGIH KHSV WHP DSSUHADWM WH

EIRFKHP IFDOSURAHWHY HWHQWDOIRU P DIQWIQIQ] KHDOM  XQGHUAMQG \WH
ELRFKHP L[FDOEDMY Rl GIMHDVH DQG JUDVS WH SUQAS®N XQGHWDLQI P HGIFDO

WHDW HOW 7R WA DEUDWRI P RGHQ GIDIQRWE DGYDQRP HQW WH
FXUIEXGP DOR LOARGXAHVWH EDVEVRI 5HARP ELQDOW 1 $ 7HRKQR®I\

7HDAKIQ) GDUQIQ) DPAYMHY LQFOXGH GPXUHY WP DQJLRXS GVFXWRQV DQG
IXIGHG SIDPAFDOVHWRQV 7KH GHSDUR HOW WDFKIQI IV DRIQHG Z W WH

RWHUVE R SUH FODIEDOGHSDUR HOW VR HQVXUH VXENMPAIQMI LDARQ

7TKH UARAKHP MM FRXUMH DOR HTXISV WXGHQW Z W WH NORZ GIGIH DQG
WO R IOMSIHVEIRFKHP IFDO@ERWIDWRY UIHSRUWV DIGIQI 1Q WH GIDIQRWY

DQG P RQMRUQJ Rl GVHDWHV 7KLY QRWRQD \WHQUIWHQY WHU DQDOWFDO
DELOAHV EXWDOR SUHSDUAV WHP  |RUWH &KHP LFDOBDIMR®J\ FRXUH LQ WHU

IRXUM \ HDU 94 WH WP HWH HQWUI QDO HDUF@QIFDOADIQIQ)  \WXGHQW DUH
Z HOBUHSDUHG VR DSSO® WHVH WN@ 1Q SDWHQAFDH

YARFKHP VA IRUP VWH | RXQGDMRQ | RUQXP HUIRXV RWKHUP HGIEDOGVASTHY
DQG WHHRWH HDP IQHG 1O TXDO\IQ) WMV IRU FHUBIQ SRWILDGXDM

VSHADT DWRQV DWKH 3RWIDGXDM , QUMW RI 0 HGIHQH 3* ,0  6U./ DOND
DV Z H@DV 1Q HTXLYDBIQAH DP LODWRQV DEWRDG






3 DUDVMVIRARIN

3DIDWRBI\ IV WH VXEMPWZ KHIH \AXGHQW GDUD WH EIRRI\ @H P FeV
WDQWP DMMRQ SDMRIHOHMY GIDIQRVY WHDWR HQW SUHYHOWRQ DQG FRQARO
Rl SDUDVIME 1QIHPARQV DI THPWQJ KXP DQV 3 DUDVIME GVHDVHY FDXVH VLI QULLEDQW
P RUEIGIW DQG UHP DIQ DQ [P SRUBQUSXETE KHD®K FRQPHUOD LQ 6/ DQND DQG
Z RUBZ IGH 7KH FRXUMH DOR LOFOGHV VZ R DEGMRQDOP RGXGN RQ P HGIFD®
IP SRUBQW VQDNHY DQG W[ IFE WD FUHDWHV DRQI ZIW WHU FIFDO
IP STFDARQV DQG P DQDIHP HQW

6L / DONDV UHP DUNDE®! VXFRHW 1Q HIP IODAQ) @H WUHDMQIQI SDUDMWE
GVHDVHV VXK DV P DOUD DQG GMLIXUQ] ®P SKDME [LOUDMY 7KH WR®! R
IXWH GRARY/ UHP DIQV AXADO 1Q VDIHIXDWEQI 6U / DQNDV KDUS Z RQ
YIPFRUHY DI DIQWWWHVH WUHH GMHDVHY Z KIGH P DQDILQ] H MAQJ SDUDVME

GMDVHV DQG DGGLHWMQI HP HUILQ) WUHDW VXK DV GUXJ UHMMWEORH DQG
] RRORWE SDUDMWA

6VGHOW WYG 3DIDWRARI\ RYHUWUHH WP V GXUQJ WH SDUDETQIFDCSKDVH

Rl WHUP HGFDOADIQIQ) Z W RSSRUMQIMEV VR [OWI DM FOWRRP  GDLOIQ]

Z W FORIFDODQG FRP P XQW H SHUHQAHY 7HDRKIQJ DQG GDUQIQ) P HWRGY
IOFOX(GH GPXUHV P D@2LRXS GMAXWRQV OERWDRY  SUDRWFDO VHWWRQV

Z W KDQGVRQ DPWYMHV P DIQMQDOFH RI D @ERWIDWRY  SUIDPAWFDO®RIERRN
WVRUDY SLREGP oDQG FDVH EDVHG BDUIQ) | TBSHG FOMMRRP V' DQG RWHU
P D@3LRXS GDUIQI DPAYMHY 6\XGHQW DOR KDYH YDOXDE®! RSSRUMQIMAV
W GHMHU RWDO DQG SRWMU SUIHHQIMRQV ZKIFK \KDLBHQ VAHQWIE
FRP P XQIEDWRQ W@ EXI@ FRQILGHQAH 1O SXETE VSHDNQJ  7KH 3DIDVVRERI\

FRXUH IV GAMJIQHG \R GHYHRS W@ [Q DODOWDOWIONQ)  VHIEBDLOIQY

SWREGP deROIQ) DQG SUHVHQMRQ

3DIDVMRBI\ RSHQV SDWZ D\ V IRU MGHQW DVSIUQJ VR FDUHHWY 1Q P HGFDO
SDIDWWR®J\  SXEQE KHDOK WRSIEDO P HGHOH RU ULHVHDUAK  7KH \ROG
| RXQGDARQ SLRYIGHG GXUQI XQGHIWDGXDM WDIQQI FRP ELQHG Z W FIQIEDO
H SRVXUH SUHSDUHV JWDGXDMV VR P HHAWWH WHTXILHP HQW DQG WBQGDUEY
H SHAMG IRU VAUHHQQJ RU HQW ®IYHO H DP IODWRQV IRU SRVWLDGXDM
VSHADDAWWOIQQI) SWRIWDP P HY 3* ,0 ) XUKHWP RH 3DIDWRRI\  RITHY
H WQUYH UHVHDURK RSSRUMQMEV DQG WH FKDQRH VR FRQMEXWM \R J&EDO
WRSLFDCP HGIELQH Z KB DGGLHWMQI GRFDCSXETE KHDOK FKDIQI HV






0 HGIFDQD LFLRELIRMRI\

0 HGFDOD IRREIRBI\ LV WH VXENMPAZ KHUH VX GHQW GDUD DQG XQGHUAMIQG
P IRRRUDQMWP V EDRAMUD YIWLKVHV DQG IXQIL WDW FDXVH GVHDWH 1O
KXP DQV ,\WH SRUHV KRZ WHWH P IFLREHV IQWMDPAZ IW WH KXP DQ ERG\ DW
VWXPWDOEIRFKHP LFDOLP P XQR®JIFDODQG FIQIFDOBIYHY

0 HGFDOO IFREIR®RI\ DM SW \R H SOIQ KRZ DQG ZK\ 1O HPARQV FDX\H
VSHALIE MJQV DQG WP SWRP V ZKIBI SIRYIGIQ) D ®JLFDOIWP HZRWN IRU
OERWDWRY LOYHVAM DARQ DQG DQUWP IRREIDOMHDS\  6\WGHQW DUH WDIQHG \R
LOMBUHAWP IRREIREI IFDOWMMHVX®V DQG \R DSS® P IRREIR®I\ SUQASGNV

1Q SDWHOMDWH WXV VHIMQJ DV D EUGIH ERVE HHQ WH EDUME VHHORHV DQG
FOIQIFEDOSWDANAH WL HVSHAD® RUMADOLQ DQ HWD Rl HP HUIQJ  1QIHPARXY

GIVHDVHV DOG LOFUHDMQI DOWP LFURELDOLHVIMBIORH

BWGHON WXG 0 HEFDOO IRREIRRI\ GXUQJ WH SDUD FAIFDO SKDWH R
P HGIFDOHGXADARQ 1Q SDUDTCY W WHUHDU® FOIFDOH SRVXH 7KLY DA@RZ V
WHP VR DSS® WH WHRUMEDONQRZ BIGIH Rl P IFLRRUDQMP V DQG KRW
UHVSRQVHV VR UHDOZ RUTS SDAHQWADVHY 1Q KRVSIMEODQG FRP P XQW VHWMQIV

7HDAKIQ) DQG GDUQIQ) DRV LQFXGH GRMUHY FDVH EDVHG GVRXVWIRQV

SWPANDO VMWMMRQV  I@SSHG FOWLRRP V' DQG  WXGHQAFHOMUHG GDLOIQ]

/ DERDRY  VWMRQV DBZ WXGHQV VR JDIQ KDQGVRQ H SHUHQAH 1Q
P IRREIRBI IFDOMPKQIT XHV

7KH 0 HGFDOO IERELIR®I\ FRXUH LYV VWKPMUHG VR FXORYDW FUMFDOWIONIQU
DQG GDIQRWME UHDVRQIQI W@ HWHQMDO IRU D@ P HGIFDO SWRIHWRQDY
BVGHQW DIH HOFRXWDJHG VR DW  : KDWFRX@ EH WH FDXVH Rl WLV
IOHPMRY'  : KDMMWZ RX@G FRQILP IW DQG : KDWWHDW HOMY P RW
DSSLIRSUDM'  7KHWH TXHWRQV KHS WHP GHYHBS IQR FRP SHWQW
HYLGHQPH EDVHG FOQIADQV

' XUQI WL FRXUH VRP H VWXGHQW EHFRP H LQVSILHG VR SXW/XH 0 HGFDO
0 IFLREIR®J\ DV D FDLHHUSDK NRIQIQU | H@V VXFK DV YDPMURBI\  9LLRERI\
0 \FR®J\ RU,QHPRQ &RQWRO 7KH NQRZ BIGIH DQG W@ GHYHBRSHG GXUQJ
WH XQGHI LDGXDW FRXUMH DBRQJ Z I LOWMUWKLS H SHUHQRH RIWQ SUHSDUH
WHP Z HOI RUSRWDGXDWM VHBPARQ H DP VFRQGXPMG E\ WH 3* ,0






&RP P XQIW 0 HGLFLOH

&RP P XQW 0 HGHGQH IV WH GMVASTH Z KHH WXGHQW GDUD WH SUQASGN
DQG SUDPAFHY LHDWG VR WH KHDOK Rl SRSXOMRQV Z IW D VIWRQJ HP SKDWY
RQ KHDOM SURP RARQ GMHDVH SIHYHOWRQ DQG VAHQIWHQIQI Rl WH KHDOK
Vi VMP V  WIQWI DWWV FEQIEDOP HGLIAIQH Z I VRAIDODQG EHKDYIRIDOVAHQAHY
R XQGHUARQG WH GHWALP [QDQW Rl KHDOK DQG GIMHDWH IRFXMQI RQ WH
FRP P XQIW DV D Z KR®I IDWHUWDQ LOGIYIGXDOSDWHOW ) XUMHU IMSLRYIGHV

D SRSXOMRQ GIYHOSHWSHAWYH RQ KHDOK DQG SUHSDUHV WH XGHQW Z WK
WH NQRZ BIGIH DQG WN.AY QHAHWOU VR DGGLHW KHDAIK FKDABIQIHY DI | HRAGQJ
FRP P XQWHV

&RP P XQW 0 HGIHQH DMP SW \R H SOIQ KRZ DQG ZK\ KHDOK SUREGP V
DUVH 1Q SRSXOMRQV DQG SWRYIGHV WH MVMIFDARQ IRU SOQQQJ DQG
P SGP HOMY SUHYHOMH SWRPRWH DQG  UHKDEIOMWH  KHDOK
LOMIYHMRQV WLV WH FRUDHUAMRQH Rl SXEQE KHDOK DQG LV HWHQWDOLO
EXIGEQI D IXVUH P HGFDA IDMLQIW VR DGDSVWR FKDQILQJ FRP P XQIW KHDOM
QHHGV VNGB! KHDOM LOHTXDOAHV DQG DGYRFDM IRUSRTE. DQG VWP GIYHO
IP SLRYHP HQW

&RP P XQW 0 HGAQH FXUIEXQP IQFOGHY (SIGP IRRJ\ 0 HGEDO
' HP RJILDSK\ 0 DWMLDDO DQG &KI +HDB 1 XWIMRQ 0 HGLFDO 6\VEKMEY

%-KDYIRIDO6HHQAHV ) DP 1® 0 HGAQH 2 ARXSDWRQDO DQG ( QYLLRQP HQVMO
+ HDOM DQG 5HVHDUK 0 HWRGV 7THDRKIQJ LV GHOYHUIHG WIURXJK D YDUHW R

LOMDPAYH P HWRGV LOFOXGIQ] BIFVUHY WVRUDY AMXGHOABIG SUHVHQIARQY
WP DQJLRXS GVEXWRQV | HG EDVHG DAWIQP HOW IQ WH IRLP Rl &BINWKLS
DSSRIQP HQW DQG WH &RP P XQIW $WIFKP HOW3WRIWDP P H Z KIFK 1V WH
|@IVKLS FRP P XQW EDVHG GDUIQI FRP SROHQWRI WH FXUIEXOP

BVIGHQW KDYH WH RSSRUMQW R DSS® WHRUHWEDONQRZ BIGIH LQ UHDOZ RUT
VHMQIV WIRXIK FRP P XQW FRINWKISY DQG | HG YIMW HODEQ@) WHP R
XQGHUMIQG SUP DU KHDOM FDUH GHOYHY HQDIH ZIW IDP .V DQG

FRP P XQMHV DQG DQDO] H WH VRADOGHWLP IQDQW Rl KHDOK ,Q DGGIMRQ
WH JDIQ KDQGV RQ WDIQIQJ 1Q FRQGXPWQ) KHDOK \A VWP V LHMMHDUK DQG
SOQQQ) DQG P SBP HOMY) FRP P XQW KHDOM LOMUHMRQY  7KHWH
H SHUHQFHV |RAMU WDP Z RWIN DQG FXGAYDM FRP P XQEDWRQ BDGHUKIS

DQG DGYRFDA W@ HAHQADARUDQ, P HGEDCSLRI HWIRQDO



&RP P XQIW 0 HGLFLOH

BWGHQW Z KR GHYHRS LOMHIMOQ SXECE KHDOK XWQ H WLV WDIQIQJ DV D
VRXQG EDVV \R HQIDJH 1Q UHBIYDQASRVALDGXDW WDIQIQI DQG VXEVHT XHOWD
VR P DNH DQ P SDPARQ WH KHDOKFDUH VL VWP 1O WH FRXQW



) RUHOMLE 0 HGLFLOH

) RUHOVE 0 HGIAQH LV D ELDORK Rl P HGIA.QH WDWGHDY Z W WH DSSTEDWRQ R
P HGIFDONQRZ BIGIH DQG H SHUAYH VR ®UDOP DWAY WY D FIQEEDOVSHADWV

WDWQYROHY WH H DP LODWRQ Rl ERW WH @IQJ DQG WH GHAHDWHG Z IWK WH
I LQGIQIV XVHG LQ BU DOSIRAHHGIQIV

$V GRARW/ Z I RQO D SUP DU P HGFDOT XD LFDWRQ RIWQ KDQG®! P HGFR
GUDO ZRW 1Q VWP LXIEDQ DQG UHP RWM KRVSMIY 1Q 6U /DOND  7KH
XQGHUWDGXDM ) RIHME 0 HAHQH FXUWEXOP LIV GHMIQHG VR SWRYIGH
WGHQW Z W EDME P HGIFR ®UDONQRZ BIGIH LQ |RUIHQME SDWR®J\  FOQIFDO
IRIHQVE P HGHQH \R[ IFR®J\ IRIHQME VAHQRHV @Z DQG P HGFDOHWIEY
ZKIFK DIH WH P DU DUHDV 1Q WH VXEMFW &QQIFDO ) RIHQVE 0 HGAQH
LOYROHV WH H DP LODWRQ Rl SDWHQW Z IV YDURXY P HGIER BUDOMWXHY VXK
DV DADX@®V WD | LE DFAGHQW DQG VH XDODWDX@V 7KH ) RIHQME 3DWR®I\
IRFXVHV RQ GHWALP IQQJ WH FDXVH DQG P DQOHU Rl GHDIK 1Q FDVHV Rl
VX\SIARXY XQH SHAMG RU YIRGIQW GH-DKV 7KLY LQFOXGHV SHURWP 1QJ

DXVRSMHV DQG H DP IQIQJ P HGIFDODQG BU DOHYIGHORH VR HBEQAK Z KHWHU
GHDM Z DVFDXVHG E\ 1OMU GIMHDVWH SRIVRQIQI RURWHUIDRRU

7KH WDFKIQJ DQG GDUOIQ) DAYV LOFOXGH GPWUHV DQG DVE R Z HHN FIQUIEDO
DSSRIQW HOW $GEMRQD® WH GHSDUR HQARIIHY D 6HD / HDLQIQI &HOWU
HTXISSHG Z IM{ DXGIRYVXDO®DUQIQI P DMUDY DQG VSHAP HQV RQ YDURXV
IRUHOVE VRSIEV ' XUQJ WH VE R Z HHN DSSRIQ® HOW WXGHQW JDIQ FIQIEDO
H SRVXWH VR WH P HGIFR ®UDO H DP IODWRQ Rl SDMWHQW DQG KDYH WH
RSSRUMQW \R REVHUH DQG DWIMW Z W DXVRSM  SIRAHGXUIHV 1Q WH
P RUXDU

BVGHQW Z KR FKRRVH | RUHOVE P HGLALQH DV D I XWWUH FDUHHUDUH H SHAMG \R
SRWHW QRWRQ® DGHTXDW NQRZ BIGIH 1Q WH IIHG EXWDOR WH WN@
QHFHWDU R H DP IQH ERW WH @1QJ DQG WH GHRHDVHG  DQG VR SLRYIGH
FRP SHWIQW RUDO DQG  Z UWMQ HYIGHQFH 1Q FRXUN DV H SHUW Z WM@HWHV
7KHHRW VSHADT HG SRILDGXDW WDIQIQT LY HWHQWDOR HQVXUH MVMEH LV
VHUHG 3RVWWUDGXDWM WDIQIQJ 1Q ) RIHOME 0 HGIAOH LQFXGHY WH 0 DAMUR
6AHOFH 0 6F DQG' RARURI 0 HGIHOQH 0 SWRIWDP P HV FRQGXPMG E\ \WH
3* .0






3 DVKRMRIN

3DNRBI\ 1V WH VXEMPAZ KHUH VWXGHOW GDLD DQG XQGHUADQG SDWR®JLEDO

SURFHWHV DWMAXPMUDO ELRFKHP LFDCDQG | XQPARQDOBIYHY XQGHBIQQIQ) DD
GVHDHV WG\ IQJ 3DWR®I\ [P SDUV D EHWMU XQGHUABQGIQ) RI GMHDVHY

DQG WHUH RUH @\ VWH | RXQGDARQ | RUVRXQG FIQIFDCP HGIHQH

3DMRRI\ DMP SW \R H SOIQ KRZ DQG ZK\ WH WIQV DQG P S\RP V
P DQUHWMG E\ SDWHQW Z KLBI SLIRYIGIQI D UDARQDCEDMY | RUFGRIFDOFDUH DQG
WHWDS\  6\WGHQW DUH DOR HQ@I KWIQHG RQ WH MGIFIRXYV XVH Rl WH P HGIFDO
OERWDWRY  7KHHRWH 3DWR®RI\ VHUYHV DV WH EUGIH EHVE HHQ WH EDVE

VAHQRHV DOG FIIFDCP HGLRQH

BWGHOWV GDWD 3DWR®I\ RYHU WR \HDW ZKIGI DMQGQ FIDFDO
DSSRIQW HQW DWIKH KRVSIWVO 7KHH RUH VWXGHQW KDYH WH RSSRUMQIW \R

FRUHDW 3DWR®]\ GDUOWQ WH FOMRRP  Z W SDWHQW VHHQ 1O WH Z DUG
RUFIQEE / HAMUHY WP D@IRXS GMPXWRQV | @BSHG FOMARRP V DQG JXIGHG
GDUOIQ) VWMMRQV DLH FRP P RQD XVHG WDFKIQ) GDUQIQ) DPAYMEN 6\XGHQW
VSHQG VE R Z HH\WV 1Q WH KRVSIMBODERWDRY VR H SHUHOFHWH Z RIN®BZ 1Q D
EXV P HGFDODMERWDRY XQGHUWH JXIGDOFH Rl VSHADDAV 1Q WH GLLIHHQW
IIHGVRI / DERUDWRY 0 HGHCQH

' XUQJ WLV VE R\ HDUSHURG Rl GDUQIQ) VRP H WXGHQW GHYHBRS GHVLH R
EHFRP LQJ D 3DWREIMADIWUJWDGXDMRQ 1Q RQH Rl WH [IHGV Rl 3DIRBI\

+ MRSDMR®J\  &QQIFDO+ DHP DIR®J\ DQG &KHP IFDOBDMR®RI\  7KH VRXQG
NQRZ ®IGIJH DQG W@ GHYHRSHG GXUQ) WH XQGHUWDGXDW 3DWR®I\
FRXUH [OMIUDWMG Z W WH W@ GHYHBRSHG GXUQI WH LOMOWKIS RIWQ

P DNH WHP  UHDRK WH WQGDUWGY H SHAWG DWMWH VAHHQIQD H DP LODWRQV
FROQGXPMG E\ WH 3* ,0 Z KIFK ERDUG AHUALLHY VSHADDAWV 1IQ P HGFDA LHGY






3KDWP DFR®RI\

3KDWP DFR®J\ IV WH VAHQFH Rl GUXJV DQG WHU DSSTFDMRQ 1Q FIIFDO
SWAAEH ,WIRLP V D YOI RXQGDMRQ 1Q WH WDIQIQI RI 1 XWUH SK\ VAIDQV E\

EUGILQ) WH JDS EHVE HHQ EDVIE ELRP HGIEDOAHQRHY DQG FOIRIFDCP HGIRQH

8 QGHUILDGXDWAV EHIIQ E\ WXG\ LQJ EDME SKDWP DFR®J\  Z KIFK LOFOXGHV WH
KMRU Rl SKDWPP DFRRJ\ GUXJ GIVARYHY  SKDUP DFRWHUDS\ HYDOXDWRQ DQG
FRIH SUQAS®N VXFK DV SKDWP DFRG\QDP IFV DQG  SKDUP DFRNOHWEYV

6VGHQW DUH H SHAMG R XQGHUABQG WH P HRKDQMWP V RI DRPARQ RI GLXJIV
WHU FOQIFDOIOGIFDWRQY FROADIQGIFDWRQY SUHFDXWRQV FRP P RQ DGYHUH
HIHFW DQG SRWMQUWDAQMDPARQV Z WK RWHUGXIV RUIRRG

7KH WDFKIQJ Rl SKDLP DFR®J\ LIV FRVHO DDJOHG Z WK WH AMGHQOW FOIEDO
WOIQQ) 7KV IQMIUDARQ D@®ZV WXGHQW R DSSUHADM  KRZ

SKDUP DFR®JIFDOSUQAS®NV DUH DSSTHG LQ UHDOZ RUT P HALFDOHMQIV 7KH\

GDUD WH SKDLP DFR®JIFDOP DQDIHP HQWRI FRP P RQ GMDVHV DQG \WH
IP SRUBQFH RI LQGIYIGXDA HG WHLDS\

&OOIFDOVR] IFR®J\ DCGLHWMQI P HAIFDMWRQ RYHWERVHY SRMVRQIQI DQG GLXJ
VDIHW LV DOR SDUARI WH FXUIEXQP (P SKDWY LV SOFHG RQ DAFXUDW GRVQU
R DFKIHYH WHUDSHXWE H THPW Z KIB P LQIP 1] 1QJ VR LEW

3KDWP DFR®I\ LV VXIKWRYHUD V¥ R\ HDUSHURG 7KH WDRKIQJ DSSWRDHK LV

GLYHUH DQG WXGHOWFHQOWLHG HOFRP SDWIQJ GPWLHV Z W D VAWRQU FOIFDO
IRFXV WRUDY WP DD JWRXS GMEXWRQV YIGHR EDVHG GDWQIQ) | GBSHG
FOWMRRP V IOMDPAYH VAWRQV DQG VWKRXUIHG GDQ) P RGXGNV
6BWGHQW DIH HQFRXWDIHG VR P DIQEIQ GDIQJ SRUARIRV DQG Z UWM
H GPARQV EDVHG RQ WHU H SHUHQFHV Z I SKDUP DFR®JLFDOWHDR HQW

HOFRXQWILHG GXUQJ FOIFDCSUDPAEH

$ VROIG IRXQGDARQ [Q SKDWP DFR®J\ OQRW RQD HOKDORHV WHU
XQGHIWDGXDW FOQIFDO FRP SHWQAH EXWDAR SUHSDUHV WHP  IRU | XVXUH

SRWILDGXDW WDIQIQ) DQG VSHADI DARQ






0 HGLFLOH

&@IFDA HEHH LV D FRUWHIAMROQH RI W(H P HALFDCRXWIEXAXP HOFRP SDWQJ
D EIRDG VSHRPAKP R GMDWH GDIQRWAF DSSWIRDHKHV DQG WHUDSHXWF

LOMUIYHOARQV DRLRW P XGAS®! P HGIEDOVSHADGAHY WY WH P RAAH WIQWLYHO
VDXI KVWXEMIPALQ WH P HGLEDORXUIEXO(P

&OQIFDOD HGEQH FXUIEXOP  IRFXVHY RQ SIRVIGIQ) KROME FDUH | RUSDWHQW
Z W P HGFDOGIVRUGHWY/ Z KIFK LOFOXGHV GIDIQRVY P DQDIHP HQWDQG | RTRZ

XS HOHH \WDAR IRFXVHV RQ HWIFDO SIDPAHH GHYHRSP HQWRI G-MUDE®!

TXDOAHV VXK DV IQMBHIRQDOFRP P XQFDMRQ GHYHBRSP HOWRI @HBRQ
GDLOIQ) W@ P DOWIQQ] [OWUSIRIHWMRQDOHIMRQWKISY DQG WDP Z RN
7KH FXUIEXQP 1V KHDYI® GHSHQGHQWRQ KRVSWMBOEDVHG EHGMGH GDLOQ] 1Q
DGGMRQ VR |RWP DOFODVWRRP  WDFKIQJ ) RUWH FIQIFDOWDIQQ]  WXGHQW
DIH JUIRXSHG DQG GULIHHQWZ DUEV DIH DARFDMG IRU WH DSSRIQW HQW
FOINKIS  7KH DSSRIQW HOW Z @ WRM VR WDWWH &@IFDOP HGHQH
FXUIEXOP VFRP SOMO FRYHHG

7KH WDFKIQ) DQG GDUIQ) LOFOXGH FOQIFEDOEHGMGH WDRKIQJ  JURXS Z RN
JIRXS SUHVHOMMRQV DQG KDQGV RQ WN@ VXK DV SKGERWRP\ DQG
FDQOX@MRQ  &QOIFDO0 HGAQH GDLOIQ] LV WH FRUDHUAMROH DQG LV WH P RW

HWHQAWDOBDUIQ) |RUD SIDPAAIQ) GRARUDWDQ. BIYHOR! Z RUIN ,WDOR RSHQV
WH SDKZD VR D ZIGH YDUHW RI P HGFDO VXEVSHADGAHY DQG LOWALODO

0 HGAH DV SRWYLDGXDW WDIQIQJ ZKIKK IV WH SDUE D VR EHFRP H D
VSHHDOMDQG P RUH XSZ DUG 1Q WH FDUUIHU



3 DHGLDWIFV

3DHGIDWMEV 1V WH VXEMPNIQ Z KIEK VIMGHQW BGDLQ DERXWIKH P HGEDOFDLH R

FKIGUHQ XVXD® IWRP EIUM XSWR  \HDW Rl DUH ,WV D YHU FKD®IQILQ]

DQG GHP DQGIQJ DUHD RI P HGIHQH DV FKI@UHQ DUH QRWMP SO \ RXQJ DGX@V

7UDM] KIGHQ HVSHAD® WRWH ZKR DIH XQDEGI \R FRP P XQIEFEDWM

LHTXILHV D JUHDWGHDCR! SDWHORH XQGHUABQGIQ) DQG WO

3DHGIDWEY IRFXVHY RQ WH SK\MEDO HP RWRQDO DQG  VRADO KHDOM. R

FKI@UHQ DAWHYHY WRUH RI GHYH®SP HQW,\WLY D VSHADOV FRQPHUDHG QRN
Z M WHDAQ) GIMHDVHV EXWDAR Z W SUHYHOAQ @)W SLRP RWQJ KHDOM\

QHWEN DQG HQVXUQI RSWP DOJURZ W DQG GHYHBRSP HOW

6VGHQW EHILQ WXG\ LQJ SDHGIDWIFY Z KHQ WH.  HOWUWH FAIFDOSKDVH R
WHUWDIQQI DIMUVXFFHWIX@ FRP SGMQJ WH 6HFRQG 0 986 SUH FAIEDO
KDYIQJ JDIOHG D VR@G IRXQGDMRQ 1Q WH EDME VAHQAHV Rl P HGIAQH 7KH
VIXG Rl SDHGIDWEY FRQWOXHV | RUWUHH \ HDLV XQADMH HQG Rl WH 1LW \ HDU
Rl P HGIFDO/AKRROGDGIQI XS VR WH ILQDAD %946 H DP LODWRQ

7KH SDHGIDWIE WDIQIQJ LOFOXGHV WH RQOVIW GIFMUHY DWIKH | DFXEOV SUHP IVHV
Z KIFK VWHQIWHQ WHU WHRUHWEDONQRZ ®IGIH DQG WH VE R RQH P RQI
JHOHUDOSDHGIDWE DSSRIQR HQW DQG D VE R P RO SURIHWRUDOSDHGIDME
DSSRIOW HQAZ KIFK SLRVIGHVWHP  Z W VXT  LAHQWFTRIEDOH SRVXUH VR EXLG
FRQILGHQPH LQ P DQDILQI D@NSHV Rl SDHGIDWE SDAHQW

' XUQ) WHU SDHGIDWE WDIQIQJ WXGHQW Z RWIN DV D WDP  QRWRQD Z WK
Z DUG Wil EXWDOR Z W FRGBDIXHV ILRP QXUAQJ SKDWP DR DQG RYHUHDV
HOPWYH SWRIWDP V 7KLY DGGV YDOH VR WHUWDIQIQ) DQG H SRHV WHP \R
WH P SRUEQRH R WDP Z RUINDQG P X\WDAHVSHRW

7KH H SRVXWH R SDHGIDWE WDIQHY DWYDURXV GNYHY DBRQJ Z LW \WH
SHURQDO/DWA DPARQ WDWERP HVILRP VHHQJ D FKI@ LHFRYHU LQVSILHVP DQ\
AXGHOW VR FKRRVH SDHGIDWIFV | RUMHUSRWILDGXDM WX GLHV



2 EWHWWIFY  * \ QDHFR®RI\

7KH XQGHI LDGXDW WDLQIQ 1Q 2 EVIMMEY DQG * \ QDHFR®J\ DWIKH ) DFXGV R

0 HGAQH 8 QIYHMW RI 5XKXQD 6U./ DQND IV D Z HOWAXPMUHG RXWRP H

EDVHG DQG LQWIWDOFRP SRQHQWRI WH 0 996 SWRILDP ,\WDIP V \R HTXIS
P HGIFDO WXGHQW ZIW WH HWHOMDO NQRZ BIGIH  FIQIFDO W@  DQG
SWIRIHWIRQDO DMYXGHV WHTXWLHG \R P DQDUH FRP P RQ REWMWME DQG
J\ QDHFR®JLFDO FRQGMRQY DV [IWAMFRQPW P HGIEDO RITIFHWY 1Q JHQHWDO
P HGEDCBUDPAFH

7KH DFDGHP IF SIRIUDP  1Q 2 EVWAWEV DQG * \ QHFR®J\ EHIIQV 1Q WH WILG
\ HDU RQFH WH  HOWUWH FOIQIFDOSKDVH Rl WHUWDIQIQI DI WU VXFRHW X@
FRP SGMQJ WH SUH FIQIFEDOADIQIQ) KDYIQJ JDIQHG D VRAG | RXQGDARQ 1Q WH
EDME VAHQRHV Rl P HGHQH7KH WXG Rl 2 EWMMEY DQG * \ QDHFR®J\
FROWOXHV [ RUWUHH \ HDUY XQAOWH HQG Rl WH LW \ HDURI P HGEDOVRKRRO

GDGQI XS VR WH ILQDAD 986 H DP LODWRQ

7KH FRXUH IV RUDQIHG Z W \WXGHOWFHQOMHG WDFKIQ) DQG GDUQIQU
DRIV LOMDPARYH GPXUHY | TBSHG FOWRRP V W\RUDY SIREGP EDVHG
GDWQ  SIDPAFDOVNOVHWMRQV DQG FAIFDOLRIMRQY 6WWGHQW XQGHUR
FRP SUHKHOMYH KRVSIVMBOEDVHG WDIQIQ) RYHU D VRMBOR!  Z HH\W WURXJK

FOQIEDODSSRIQW HQW

' XUQJ FOQIFDOLRVIMARQY WXGHQW SDUAFLSDWM LQ Z DUG LIRXQGY @ERXULRRP
DAAYWHY RSHIDWQ) WHDWH VAWIRQV DOG RXVEDWHQWFIDEY 7KH  DH
HOFRXUDI HG VR VENH DRAYH LRGN 1Q SDAHQWADUH XQGHUVXSHIIMRQ SHURLP
GHDYHUHV XQGHUVXSHUYIMRQ DQG HQIDIH 1Q KDQGV RQ GDLOIQY

2 YHD® WH SWRIDP  SWRYIGHV P HGIFDO XQGHUWDGXDMV Z W D \MARQJ
IRXQGDARQ 1Q Z RP HQV KHDOK SUHSDUQJ WHP VR P DQDIH P DWLDDODQG
UHSLRGXPWYH KHDOK UAVSROME® DQG HIHPAYHD 1Q GLYHUH KHDOMFDUH
VHMQIV Z KIBI DOR RITHUQ) RSSRUMQMEV VR SXWXH FDUHHWY 1Q Z RP HQV
KHDOM Z KIFK LVIQ KLIK GHP DQG J&RED®D



3V FKIDW

3Vt FKIDA LV WH EWDQFK R 0 HGIEIQH IRFXVHG RQ WH GIDIQRVY WHDR HQW
DQG SIHYHOMRQ Rl P HQEO HP RWRQDO DQG EHKDYIRWDO GIVRUGHY  7KH
XQGHUWDGXDM FXUWEXO(P IV GHMIQHG VR HTXLS VWXGHQW Z WK XS R GDM
NQRZ BIGIH WN.@ DQG KHDOK\ DMYXGHV VR GHIYHU KROME KXP DQH DQG

LOMIUDWMG FDUH VR HOKDOFH P HOWBOZ HEBHQJ RI WH SDWHQWV SWRP RWM
UHVHDURK DQG GHOYHURSWP DOFQQIEDCFDUH LQ WH [ LHG Rl P HQWCKHDAOK

3VMFKIDM IV RQH R WH VXEMPW 1Q WH )10D00 %96 H DP IQDWRQ DQG
WDFKIQJ DQG GDUDIQI VSDQV WIRXIK WH UG W DQG R [L.QDODFDGHP LE
\HDLW/ 7KHRU LV FRYHIHG XMQJ GRMUHYV &OQIFDOWDKIQ) LQFOXGHY D VKRUV
FOQIEDCDSSRIQP HOARI VE R Z HHNW GXUQI WH UG RU W\ HDUDQG DQ HIKW
Z HHN I X@WP H FIQIFDCDSSRIQR HQALQ 3 LRIHWRUDOXQIWIQ SV FKIDM GXUQU
WH 11.QD0\ HDUZ KIFK FRYHW/ Z DUG Z RN DV Z HODV FRP P XQW YMW LHDWG
R SV FKIDA

BWGHQOW KDYH WH RSSRUXQW VR ®DUD WH SUQASGN RISVt FKIDME
DWHAWP HOW IQFXGIQ] P HQWO WM H DP IQDARQ GHP RQMDMQJ EDVF
IOMMHEZIQ) DQG FRP P XQEDMRQ W@ /HIDO DQG HWILFDO MXHV 1O
3Vl FKIDW DLH VRP H RWHU IP SRUBQWDVSHRW Rl GDUQIQ)  6WWGHQW DUH

WDIOHG VR KDYH HP SDW\ DQG EH SURIHVWIRQDY. KHQ GHDIQJ Z W P HOWXD L@
SDAHOW $@WH WDFKIQJ) GDUQIQ) DPAYMHY DUH GILHPWG VR UHGXFH WP D

DQG SLRP RWM P HQWBOKHD®K DZ DUHQHW DP RQJ KHD®M SURI HVWIRQDY

7HDRKIQJ GDUQIQI DPRYIWHY 1Q SV FKIDW LQYROHY QRWRQD GIGDPAE GRMUHV
EXWDOR WP D@JLRXS GVEXWIRQV VHP 1D FDVH EDVHG GVRXVWRQV FOIQIEDO
GHP RQWADARQV DQG EHGMGH WDFKIQI VP XOWRQ EDVHG GDUIQI DQG LR®I
SO V DG YIGHRV &IIFDOWDKIQ) LOFXGHV DRWYH SDUARISDURQ 1Q Z DUG
IRXQGV KMRU VENQI DQG SUIHVHOMMRQ H SRVXWH VR SV FKIDMF
HP HU HQALHV REVHU/DURQ RI SVt FKRWHLDS\ VHWRQV
FRP P XQW UHKDEIQMARQ | DAMN YMW DQG YIMW VR VSHADM HG XQW



6XUWHU

6XU IFDOFRQGMRQV DUH UMVSRQME®! 1RUD WL QUIFDQWSIRSRUARQ RI KRVSIVEO
DGP MRQV $@J WDGXDAQI GRARLY LHTXILH NQRZ BIGIH RI VXU LEDCSUQAS BV
DQG DQ XQGHUMIQGIQJ Rl WH P DODIHP HOARI FRP P RQ VXU LFDOFRQGIMRQV
VR [ XQPWRQ DV DQ ,QMLQ 0 HAFDCR 11 IFHUDQG | RUWH UAVARI WHUFDUHHUDV D
GRARU LUHVSHPWYH Rl WH VSHADDV WH VXEVHT XHOWD HQIDIH 1O

7KH P HGIFDOXQGHU LDGXDM WDIQIQ 1Q 6XWHY SLRYIGHV P HGLFDOWXGHQW
ZIW D VREOG |RXQGEDMRQ 1Q WXUIFDOSUQASGN W@ 1Q FAIFDOUHDVRQQ
HWHQWDOI RUVDIH P HGIFDOSDPAFH |, WWDOR DIP V VR FXGRYDW FRP SHWIQRH 1Q
SDAHQW FDIH FRP P XQFDWRQ WDP ZRWN DQG @HBRQI ODWIQ)  Z KI®
IOM@D] SIRIMWMRQDDP DQG HWIFDOUHVSROMELDN  7KH WDFKIQ! ®DLIQ]
P HWRGV LOFOGH GRMUHY WWRUDY FOIQIFDO EHGMGH WDRKIQI 1Q Z DGV
FOQIEVY DOG RSHIDAQY WHDAHY 6WWGHQW DOR KDYH WH RSSRUMQW \R
SDUAASDM 1Q Z DUG LRXQGY REVHUYH VXU LFDOSLRAHGXUHY 1Q Z DUG DQG 1Q
RSHUDWQJ WHDWHV

) RU WRVH WXGHOW LOMUIHMG 1Q D VXWIFDOFDUHHU WLV XQGHU WDGXDM
WDIQIQ) VHUYHV DV D VWMSSIQIVRGQH VR WH VSHADQ HG SRWLDGXDWM WDLQIQU
UHTXILHG VR EHFRP H D TXD@HG VXWHRQ



$ ODHWKHVIR®RI\ DQG &UMFDODUH 7 DLOLQ]

$SODHWMHMD DQG &UMFDO &DIH WDIQQ] SWIRYIGH WXGHQW Z W XQITXH
IOWIKW IOR SK\MR®J\ SKDLP DFR®J\ DG SDWHQWP DQDIHP HQWP DNQJ
MD YDOXDE®! H SHUHQFH |RU D@IX\WUH GRARY/ LHIDUEBMW Rl WHU FKRVHQ
VSHADWV WELRDGHQV P HGIFDONQRZ BIGIH VKDLBHQV FAQIFDON@Y HOKDQRHV
SDAHQWADLH DQG P D\ HYHQ LQ OXHOPH ®QJ WP FDLHHURKRIEHV

7KH WDIQIQJ SWRIWDP P H IV FDLHX® GHMLIQHG VR QXUMUH FUMFDOWIQNQJ

DQG FIRIFDOHDVRQIQI W@ HWHMDA RUGHIYHUQJ KLIK TXDOV KHDOMFDUH

' XUQI WHU $ QDHWKHVR®J\ DQG &UMFDO&DIH LIRVMRQ P HGIFDOMMGHQW
DIH IQAWRGXPHG \R WH IXQGDP HQB® R SHURSHIDWH FDIH RUDQ DQG
ALFXOWRY VXSSRUVDQG UHVXVAMMRQ 7KH DOR JDIQ HWHQWDOH SHUHORH
1Q UHARIQ LQJ DQG P DQDILQ) FIIHDOHP HIHOARV  LOMLSUHWI FIRIFDODQG
EIRFKHP [FDOGDW DQG XQGHUABQGIQ! WH SUQAS®NV Rl SDIQ P DQDIHP HQW
,Q DGGMRQ WXGHQW DUH HOFRXUDIHG VR GHYHBS D WWRQJ |RXQGDMRQ 1Q
WDP Z RIN SDWHQWDIHW FRP SDWRQ DQG UHVSHPWXCFDUH

7KH XQGHUWDGXDM FXUIEXOP  IQFOGHY D GHAFDMG FIQIFDOIRIMRQ [Q
2 SHDAMY 7KHDWHY DQG ,QMOVYH &DLH 8 QW VXSSOP HOMG B\ GFXUHV
VAHODUR EDVHG WDRKIQ) (R®I S@  DOG JURXS GVAXWRQV 7KHVH YDUHG
WDFKIQJ P HWRGV DUH GHVLI QHG VR VWHQIWHQ ERW WHRUHWFDONQRZ BIGIH
DQG SUDPWFDOVNAY 1O DQDHWKHMD SDIQ P DQDIHP HOW DQG  UHVXVAMDARQ
SDUAEX@UD GXUQJ WH | RXUM DQG 11.0D0 HDWYRI XG\

7KH VEZ R Z HHN $ QDHWKHVD DOG &UWFDO&DLH LRVMRQ HODEGBN WXGHOW \R
REVHUYH DQG DPAYHO SDUAASDWM LQ WH DGP LOMADMRQ RI DQDHMHMD . H\

SIDPAFDOWN@ VBXIKWGXUQ) WLV IRBMRQ LQFOXGH DILZ D\ P DQDUHP HQW
LOADYHQRXV DFFHW P RQVMRUQJ Rl YMEOLIQV DQG SHURLP 1QJ VXEDUDRKQRIG
E®AW 7KHVH KDQGV RQ H SHUHQRHV DUH LQYDOXXDE®! |RUVDIH DQG H I HPRYH
FOQIEDCSLDPARH DI WIUJ LDGXDWRQ

2 YHUWH FRXUH Rl WLV VE R\ HDUH SRVXUH VRP H \WXGHQW P D\ GHYH®S D
VARQI [OMUHVIQ SXW/XIQ! $ QDHWHVIR®I\ DV D FDLHHUOH 7KH NQRZ BIGIH
DQG W@ DFTXILHG GXUQ] XQGHUWDGXDM WDIQQ) QRWRQD SUHSDH

VWYGHOW VR EHFRP H FRP SHWIQWDQG FRQI LGHONQMLYY EXWDAR @\ V D VRAG
|RXQGDMRQ IRU SRWIWDGXDWM HGXFDWRQ DWWH 3* ,0 XOWP DIMO JXIGQ]

WHP WRZ DUGV EHRRP 1QJ I XVXWH VSHADDAW



&UHGIWO DAXHV Rl VIKH &RXUWH

&UHGWY D Z D\ Rl TXDQOWA LQJ DQG LHFRIQMQJ GDUIQI WY D VRROXVHG [Q
GHVJIQQI DQG GHYHBSIQI FRXUMHV 1Q KLIKHU HGXFDARQ WLV XVHG R
FRP SDUH GDUQIQI DFKIHYHG 1Q GlLIHHOWARQM W DQG LV DZ DUEHG RQFH WH
XQGHUIWDGXDWM VXFPHWIX@® FRP SGMWV D EGAN Rl GDWDQJ) P D IWEH
VXEMPARUD FRXUH XQWS$WIKH HQG RI WH P DIO FRXUH WH XQGH LDGXDM
DFFXP XOWAV WH VRVIDCPUHGIWWDOH UHT XULHG | RUD TXD@ LEDWRQ

$ QXP EHURI FLHGIW DUH DWLIQHG VR HDFK VXEMPAXQIAZ KLEK LQGIFDWV WH
DP RXQN Rl GDWQ) WH XQGHUWGXDM GRHV IOFOGIQ] WH GHSW

FRP S®[ IW DQG LOMBIRMDOGHP DQG Rl GDUQIQJ 7DEG!  LOGIFDWAY WH FLHGIW
YDOXHV DWW QHG | RUHDK VXENIPW

7/DEG  &UHAWYDXHV Rl W(H FRXUMH DHRUGIQI VR WH VXEMIFWV



5 HZ DUGLIQJ YdHWABHU RUP HWV

/ HDUQIQJ VR EHFRP H D GRRARULY D FKRIEH WDWD \ RXQU AXGHQAP DNHV DANH
UHIDADWRQ MHD 7KH KDUG Z RUN WH XQGHLI LDGXDW 1V HQI DIHG LQ DQG WH
P DIQWGH Rl FRP P W? HQAWMH P DNH WURXIKRXWIKH \ HDU/ Rl GDUQIQJ \R
JUDGXDM Z LW 0 98/6 LV DSSUHADWG DWGLLI HIHQABIYHY Rl WH FRXUMH

7KH XQGHWDGXDWA Z KR SHURWP  Z HODH UHZ DUGHG DWHDRK H] DP LODWRQ

Cows ©09%®E DQG)IQDO0 %6 E\ DZ DUWEQI GVWOPWRQV |RUWRW
Z KR P HHWWH VWSXOWIG FUMAUD | RUHDRK VXEMPWWAMMG DVWWH UHVSHPRYH

H DP IODWRQV ( YHQ Ll WH XQGHU LDGXDWM LV XQDE®! VR REVIIQ D GMAQPARQ
GHSHQGIQI RQ WH DYHUDIH P DUNV REVILOHG | RUWH UHVSHRWYH H] DP LQDWRQV
FOWHV DUH DZ DUGHG ) LWWME@W 6HARQG 8 SSHUDQG 6HFRQG / RZ HUFDWHV
7TKHHDWH  JRG P HGDY GHWLIQDWG VR EH DZ DUGHG DWWH JUDGXDVMRQ \R
WH FDQGIGDWMV Z KR SHURWP  EHVIAIQ UHVSHPWYH VXEMIFW DP RQJ WH UIHAR
WH EDWK DQG DFKIHYIQ) WH VIWSXOWG WIQGDUEY 7KHVH DUH VSRQVRUHG E)
Z HOZ IVKHWY/

* R0 HGDY

/' $' 6LUMHQDO HP RUDT R0 HGDARU&RP P XQW 0 HGHQH

. LN\ DZ DUGKDQD* R@ 0 HGDARUO HAFQH

' U3 5 $QWRQYV0 HP RUDO RG 0 HGDARUBXWHY

OU 0W &5 ' H6IOD0 HP RUDT RGO HGDARU3DHGIDMEY

e &DIRIH 0 RKRWO HP RUDO* R@ 0 HGDOIRUWH JUDGXDWM Z KR REVIIQV
WH KLIKHVADI J UHI DWW P DUNV DWKH ) LODOD 98/6 ( [ DP LQDARQ

e &UWH' IDV3HHDO HP RUDT RGO HGEDARU3DWR®RI\

e 3R 1HORQHDO HP RUDG* RG 0 HGDARU3KDP DFR®RJ\

e 1HDDO HQGYVO HP RUDT RG 0 HGDARU3K\ MR®RJ\

e ' UBWI' H6IOD0 HP RUDC RGO HEDARU3DHGIDWEY

e 0 MW6DEKD3HHDO0 HP RUDT RG 0 HGDARU2 EVMMEY  * \ QDHFR®J\

e 'U' 9 - +DUMKFKDQGD 0 HP RUDT RG 0 HGDARU3M FKIDM

e 0DAND' H 0 HOO HP RUDO* R@G 0 HEDOIRU WH JWDGXDWM Z KR REVBIQV
KLJKHVWRYHLD@DIJUHIDWM P DNV DQG D ) LDAWEDW DMKH 11QD00 98/6
H DP LODWRQ

e ¥DON R &H®Q *RG 0 HGDO IRU EHW SHURWP DQFH DW \WH

FOQIFDOSWDPAFDCFRP SRQHQWR! WH 11.Q0DAD 9946 H DP LQDARQ



S HZ DUGEIQI YHWAB HU RLP HUV

$Z DUV

e 3WRIHMVRUGHOQDND U4E®I &RP P HP RUDWRQ DZ DUG |RU3KDUWP DFR®RIN
e I9IFH&KDQRH@®RWY $Z DUGVDQG' HDQV$Z DUGV I RUXQGHUI WDGXDWV

9IFH &KDQFH@RY/ DQG ' HDQV DZ DUEV DWH DZ DUGHG VR WH EHW\AMGHQW
FROMGHUQ] WH DFDGHP IE SHURWP DQFH DW H DP IODWRQV DQG  \WH
DFKIHYHP HQW REVIIOQHG 1Q FR FXUIEX@UDQG H WDRXUIEX@UDPRYIMAY 7KHWH
DZ DUEV HOFRXWDIH VWXGHQW VR SHURWP  Z HOIQ DFDGHP LF DPAYIMEHV DQG R
EH Z HOURXQGHG DV DQ LQGLYIGXDCE\ HQIDIIQJ 1Q H WD FXUIEX@UDPAYMEAY



/ HDUQLQJ 5 HVRXUFHV

7KH) DFXGV Rl 0 HGFQH 8 QLYHUMW RI 5XKXQD SLRYIGHV D LDQIH RI SK\ MIFDO
UHVRXUAHV |RU WH XQGHU WDGXDMV VR IRGRZ WH FRXUH VXFFHWIX®  7KH
IDFXGOV SUHP MHV DUH Z HOGHMIQHG DAVWH EHIIQQIQ] VR EGIQG Z W WH

QDWUDOHQYLLRQP HQW 7KHWH KDYH EHHQ P DQ\ P SLRYHP HQW P DGH OWU
FUHDAQJ WXG\ DUHDVIQ D Z HOGHWI QHG @QGVFDSH

7KHH DH IRXU DIUFRQGMRQHG GPMWH WHDWHV Z W WDWQJ FDSDAW
WDQILQ] ILRP W $@BRXUHWHDWLY DUH HTXISSHG Z W P XGAP HGID
SIRMIPARQ | DAMAHN &@WLRRP V IRU WP DOJIRXS GVEXVWIRQV DUH 1Q P DQ\

GHSDUR HQWDFFRP P RGDWQI XSVR  \AXGHQW

7KH WRUHG EXIGIQ] FXUHOW XQGHU FROMXPARQ Z 1@ SWRYIGH
IXUMHP RUH | DAMAHV |RU XQGHUI WDGXDW WDFKIQI DQG GDLOIQI ROFH WY

FRP SGMAG 7KH 3LRIHAWRUDO: DUG &RP SB[ ZKIEK IV QHDUQJ FRP SGMRQ
Z I®VRRQ EH DYDIME®! |RU WXGHOWGDIQ! 7KHVH RQIRIQ) SIRMFW Z L@
XQGRXEWGO HONDWM WH WIXH R WH ) DFXOV Rl 0 HGIHQH DP RQI WH
P HGLEDOHGXFDMRQDOIQWIMWMY 1O WH FRXQM 1Q WP V RI | DAMAHV |RUWH
XQGHUI LDGXDMV

0 DQ GHSDUR HQW KDYH D @ERWDRY  6RP H Rl WH GHSDUR HQW SURYIGH
OERWRY VHIYIFHV VR SDWHQW DQG WH DUH LHIX@U VRXUAHV R GDUDIQJ
P DWILUD® XVHG | RUXQGHUI LDGXDWM WDFKIQJ DQG GDLQIQ]

7KH GHSDUR HQV Rl $QDWRP \ ) RIHOME 0 HGIFQH DQG 3DWR®J\ P DIQWIQ
P XVHXP V FRQBIQIQJ JLIRW VSHAP HQV RI QRUWP DORWDQV DQG RUDQV Z W
SDWR®JI LFDOFKDQIHV Z W GHVRUSWRQV | RUHDRK VSHAP HQ 7KHWH DUH JRRG
VRXUAHV R VHD GDUQIQ) | RUWH XQGHLI LDGXDWAV

7KH IDFXGV @EWDY SWRYIGHV D LDQIH Rl IDAMAHV Z KIFK IQFOGH GIQAQU
ERRNV UH HUIHQRH ERRNV DP S®1 VSDFH | RUUHDGIQU DQG RQIRH P DWILDAY VIXFK
DV SDW\SDSHWY DQG H YHWRQV Rl W[ VERRNV 7KH &RP SXWU$IGHG / HDUDIQJ
&HOMU &$/& @FDWG DGDFHQN VR WH CEWU LV HTXISSHG Z W

FRP SXWY Z KIFK DUH QHVE RUNHG VR | DAQAW FRP SXWU DWIMMG WDFKLQJ

DQG GDLAQ]



0 HGLFDQ' LEWDU

/IEWDY VD NHA FRP SROHOWR! D KLIKHUHGXFDARQ LOVMMWRQ DV MSURYIGHV
P DMUDO DQG D VXMZE®! HQYILRQP HQW IRU VHD GDWQIQJ  ZKIFK IV DQ
1P SRUBQAFRQPHSWIOQ P HGIFDOHGXFDARQ 7R | RAMUWLY FROPHSWULI KW LRP
WH EHIIQQQ] Rl WH XQGHUWGXDM MXWOH VEZR VHWMRQV Rl WH
) RXQGDARQ 0 RGX®! DIH GHGFDMG \R HQDIKWIQ WXGHQW RQ KRZ WH
VKRX@ XVH WH CEWDY DQG KRZ VR VHDUFK | RULQIRUP DARQ

7KH 0 HGFDO/ [EDY IV KRXVHG RQ WH IUMWDQG VHRQG IGRW Rl \WH

$CP LQVADWRQ 9XI@IQ] Rl WH ) DFXOV RI 0 HGIHQH 7KH CGEWDY LV RSHQ | LRP
DP VR SP RQZHHNGDVDQG DP VR  SP GXUQ ZHH\HQG

7KH &RP SXWUS$\WMMMG / HDUQIQJ / DE LV RSHQ RQ Z HHNGD\ VILRP DP R
SP

7KH 0 HAFDO/ IEWDY KDV D FRGFARQ RI RYHU ERRNV ,WSWRYIGHV H
NAXUWQDCDAAHW YID WH CEWDY Z HEMW ( ERRNV VRR FDQ EH DFFHWHG YID WWH
VDP H@N $FHWWR GLI MM HG SDWASDSHY/ RI DOVXEMFW LV DORWHUI DAHOQN
Z KIFK WYXGHQW 116G YHU XVHXOW JHWSWHSDUHG |IRU H DP IODWRQV  7KH
EWY DOR SWRYIGHV IDAHOMV IRU WXGHQW DFDGHP IF GMVMAXWIRQY  7KH

' MAXWIRQ5RRP KDVDWHDWQJ FDSDAW IRU ~ \WXGHQW

7KH CELDY GIQGV QRWRQD ERRNV RQ 0 HAIFDOUHDWG VSHADGHY EXWDAOR
ERRNV IRU GLVXIH ULHDGIQI  HOFRXWDILQ) WXGHQW VR EH Z HOWRXQGHG  7KH
QZO IQARGXFHG SIRILPPH Rl /XQFK 7IPH 7DDl IV DORWHU VXFK
RSSRUMQW

8WHXO IONV /IEWDY : HEMWM 2727 @E KK DFE @I







6V GHQWE X SSRUABHUYLEHV

2 YHU WH \HDL/ WH )DFXOV Rl 0 HGHQH KDV GHYH®SHG D VXSSRUAYH
HOYILRQP HOWIRU WH XQGHUWGXDMY R P XU WHU 1X@ SRWQADO 1O

GDLQ]

8 QGHUIDGXDWV DUH LOARGXFHG VR P HQRW/ DWWH EHIIQQQJ R WHU
DFDGHP IF @H ( DFK WXGHQWKDV D GHMJQDWMG P HQWRU SHIX@U P HHMQIV
Z W WH DWJIQHG P HQRU DIH DGYMHG VR JHWWH P D[ 1P XP  EHQHIW $
VSHALLHG WP H 1V DARFDWG ILRP  WH VAKHGX®! VR DFFRP P RGDM P HHWQIV
ZIW WH PHQRU $ P HORUQJ ERRN LV IQARGXFHG VR WH IXGHQW R
IP SIRYH WH HIHPAYHOHW Rl P HHMQIV 7KH P HOWH P HQIRU GVRXVWIRQV
IRFXV RQ WH P SIRYHP HQWRI WXYGHQWSHURWP DQFH VR P D[ [P IVH \WH
GDUOIQ) RXWRP H DV Z HODV \R JXIGH WH P HQWH |RUIXUMHUKHS DV DQG
ZKHQ WHTXUWLHG 3WRSHU GRFXP HOMMRQ RQ WH P HOQRUQI ERRN LV D
SUHHTXIMW |RU LHHYIQJ DGP MWRQ VR WH P DIQ H DP IODWRQV 1Q WH
FXUIEXGP | D WXGHQMLQGV IWGILLILEEXOWR P HHWMH P HQURU Z IWIQ VE R
Z HHW R WH GHVLIQDWG WP H WH $\VWMWEBQWE HI MADULQ WH DGP LOMADWRQ
RIILEH VKRX@ EH IQIRWP HG 7KH RIILFH Z [@VBNH WH QHFHWOU P HDVXUHV \R

LH DERADW WH \WGHQWIR D QHZ P HQWRU

7KHHDWH  DFDGHP IE WWBI1 P HP EHL/ DSSRIQWMG DV 6\VXGHOWERXQWHTRY/
0 HQWRW/ FDQ GLLHPWKH VWXGHQWV VR 6WWGHNERXQUHTRLY | RUI XUMHUVXSSRUN
Z KHQ LHTXILHG 6WWGHQW Z KR QHHG FRXQWH@RJ VXSSRUAP D' DOR GILHAD
P HHVWRQH Rl WH 6WXGHONERXQWHTRW/ VR Z RUIN RXVD VROMRQ Z KLFK VXIW WH
AIXGHQW 7KH FRQBFWQXP EHWY Rl 6\WWGHQW&RXQWH@RY DIH GVS@\ HG RQ
AXGHQWQRWEHERDLEY DV Z HODV 1Q WH 6\XGHQWEXSSRUVBHUYIFH &HQAH
BGHAWFRXQUH@RYY Z L@SIRYIGH JXIGDOFH |RUWH WXGHQW DQG HP SRZ HU
WHP VR Z RUIN RXAWVROMRQV VR WHU SLREGP V 7KH SLIREGP QHHG QRWEH
DFDGHP LIF RQ®  HYHQ VRADCRUSHWRQDOSUREGP V DI I HPAQD WH AXGHQW @H
FDQ EH GMXWHG ZIW WH FRXQUHMU 7KH 0 HQRW DQG 6WWGHOW

S&RXQWHRWY DIH ERXQG VR HQVXIH WH FRQI LGHOWD@N DQG WH SUYDRA RI WH
WYGHONZ KR P HHW \WWHP



6VX GHOWEX SSRUABHUYLEHV

8 QGHUWGXDMV Z W [LQDQADO GLIEXGHY FDQ DSS® IRU WH \AXGHOW
VFKROUKLS VAKHP HV DYDIDE®I 7KHWH DUH VAKROUKLIS VFKHP HV EDVHG RQ
DFDGHP LE SHURWP DQFH DV Z H@DV RQ WH HFRQRP [F FRQGMRQ Rl WH IDP 1®
$SSTDWRQV DIH FDOIG E\ WH | DFXAV |RUVXFK VAKROUKLISY DG EXUDUHY
BVGHQW Z KR DUH QRWHDI LE®! | RUWH DERYH VAKROUKISV FDQ DSS® |RUWH
|IRAMUFDUH MV VMP Rl WH | DFXQOV 6\XGHQW FDQ DSS® WIRXIK WHUP HQRW/
DQG EH GILHAMG \R WH \WXGHOAFRXQWH@RY/ Z KHH WH Z LOEH DARFDWG D
| RWMU FDUHU 7KH | RAWU FDUHU LV XVXD@ DQ DOXP QXV ILRP  WH IDFXGV Z KR

Z L@/XSSRUMNKH WX GHQW LQDQADI®

6WGHQW ZKR IDFH DFDGHP IE GLLILEEXGMHV DUH HOFRXWDIHG \R P HHW\WKH
P HQRU RU DQ DFDGHP IF Wil P HP EHU UHBIYDQMWR WH SKDVWH Rl WH WXG\
SWIRIDP P H WH WXGHQWLY IRBZIQ] 7KH FDQ ZRWN RXWDQ HIHPWYH
VROWRQ VR RYHUFRP H GDUQIQ) GLLI LEXGAHV

5H HUKDQGERRN P HQRUQJ ERRN



6SRUN DQG 5 HFLHDRQ

6SRUN DQG LHDWG DPAYMHY DUH RUDQ] HG E\ WH ' HSDUR HOWRI 3K\ FDO
( GXFDMRQ Rl WH 8 QLYHUW Rl 5XKXQD $@XQGHU DGXDWV DUH HQWBIG \R
XVH WH VSRUN DAQAHV DYDIDE®! 1O WH 8 QLYHUAW

7KH IDFXGV KDV D SO JWIRXQG J\P QDUXP FUENHWQHW DQG LQGRRU
EDGP LQRQ FRXUV ) DAMAHV |RU QHVED® VBE®! WIQQY FDIRP  FUFNHW HE
YR@\ ED@ EDVNHVED® FKHW VAUDEE®! DUH DOR DYDIDEG!

8 QGHUILDGXDWV FDQ JHWIQYROHG 1Q UHFUHDWRQDO DPAYMEN WILRXJIK \WH
QXP EHURI XQLYHUAW DSSURYHG VRAHMAV 1Q WH I DFXOV  $@WHVH VRAHMEV
IXQPURQ XQGHU WH GILHFWVXSHYIMRQ R DQ DSSRIOQMG DFDGHP IE MR
P HP EHU



$FFRP P RGDVIRQ | RUGVXGHQW

BVGHQOW ILRP P DQ\ GMMEFW DUH VHBIPWMG \R IRTERZ WH 0 9846 FRXUMH DWIKH
)DFXOV Rl 0 HGHAQH 7KHHRW SWRYIGQI DAFRP P RGDWRQ \R DV P DQ
WXGHQW DV SRWME®! LV D SURUW &XUHO® \WH DFFRP P RGDAWRQ | DAV LV
DYDIDE®! IRUDSSWR[ IP DMO  VWXGHQW 7KH KRWMO DALOAHV DUH SLRYIGHG
R WXGHOW 1Q WH IIUAVDQG WH 11QDO\ HDU 1Q WH IDFXGV Rl 0 HGHAQH
IUHVSHARYH Rl WH GMBORH DOG 1LQDQADOWIMY VR HOVXUH \VWXGHOW JHW
XVHG WR WH QHZ HQYILRQP HOWDV WH  HQWU DQG VR HQVXWH P O P XP
HQIDIHP HQWQ | LQDO. HDUFTRIFDOADIQIQ) 6\WGHQW Rl RWHU\ HDLY DULH JLYHQ
KRWMOIDAQAHY GHSHQGIQJ RQ WH DYDIDELDN 6VMGHQW LHTXIUQI KRWMO
| DAMAHV VKRX@ DSS® E\ VXEP MM WH DSSTDARQ Z W WH UHBIYDOW
FHUALHG GHVBLY Rl GMBORH FXUHQWHFRQRP IE FRQGIMRQ Rl WH IDP 1®  7KH
AXGHQW @IQJ | XUMHWAZ WK 1 LODQRDAMVXHY DUH SURUMYHG DAFRUGIQT VR WH
P DINQJ VFKHP H

7KH KRAMMY DIH @FDWMG LOMGH WH IDFXGV SUHP VAV DWD  FRQYHQHQW
GMBQFH &XUHMD WH ) DFXOV Rl 0 HGFQH KDV WUHH KRWMOFRP SGf HV
2 QH \VE R WRUHG EXI@HQI  Z KHUH FXUHOW® WH | LUAK HDUMMGHQW UHMGH IV

GMWG QHWW WH FIQFDO EXIHQ] FARP SGf 7ZR RWHU DGBAHQW
P XOMARUH EXLAEQIV KRWRWHUMMGHOW Rl WH | DEXOV

7KHKRWMOLRRP V DUH | XUQWVKHG Z W D EHG D VBE®! DQG D VP DOFXSERDLG \R
NHHS EHRQILQIV 7KH URRP V DUH WKDUHG E\ VE R VR M[ AXGHQW GHSHQGIQJ
RO WH V]JH Rl WH WRRP  (DFK I®RU KDV \RIGW DQG VKRZ HU LRRP V 1Q
DGHTXDW QXP EHV | RUWH \AXGHQW

7KH KRWM® DUH IX@ HTXISSHG Z W D NWWKHQ | RUHDAK |&RRU D UH W HIDRU
HBPWMAW VXSS® DQG D JDV VXSS® HODE@) WXGHOW VR FRRN WHU RZ Q
P HDW Ll LHTXIWHG ( DFK KRWMOEXI@IQI KDV WXG LRRP V Z KHIH WXGHQW
FDQ WXG VRIHWHULQ JIRXSV 7KH GREE\ DUHD Z I VHDAQJ 1V DYDIME®! |RU
AXGHQW | RUFDVXDOOWLDPARQV IOMGH WH KRAMY $ VP DDWRUIH WDWWHQY
HYHU GD. HWHQWDY DQG IRRG WP V DIH FROYHQHOWD SOFHG LOMGH WH

KRWMY HQDE@Y WH WXGHQW \WR EX\ OHFHWIMHV Z IWIQ WH | DEXOV
SUHP MV



$FFRP P RGDVIRQ | RUBVXGHQW

BHPXUW 2 [1IEHY/ L.OFXGIQU D I1HP D®I 2 |11EFHU DUH DARFDMG VR &RN DIWUWH
VDIHW Rl KRAMY DQG WH UHMGHOMAXGHQW DQG WL VHUYIEH LV DYDIOE®!
WULRXIKRXVWMH GD.  7KH UMMGHQWXE Z DUGHQV DIWQG VR WH IMGHOWBAXHV
1P P HGDMO HQVXUQ) \WXGHQMWDIHW DAD@WP HV 7KH WMGHQW DLH ERXQG
E\ WH KRWMOWXGN DQG LHIXOMRQV GXUQ) WHU WA  [OUGH WH KRWMY
Z KLEK HQVXUH WH VDI HW DQG FRP IRUARI DOAWMGHQW



2 VKHU) DFLOVHV

$ FDQWHQ LV DYDIDE®! |RUMMGHQWV VR SXUFKDVH IRRG WP V DAD QRP IQDO
FRWV

6\VXGHQW FDQ P HHWDFDGHP IF WAl P HP EHWV RI W(H FIRIFDOGHSDUR HOW RU
WH 8 QiYHUMW 0 HGFDO2 | IFHU DWIQHG VR WH [ DFXAV 1Q FOVH Rl D KHDOM
BVXHVHHNQI DGYIFH

JQGRRU DQG RXVERRU FRP P RQ WXG DUHDV DUH DYDI@E®! |RU WXGHOW \R
HQIDIH LQ JURXS WXGIHV

7KH DXGMRUXP RI WH ) DFXGV LV RIWQ XVHG |RU DFDGHP IE IXQPARQV DOG
VRADCHYHQW












