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HVVIXO FROODERUDWLR

¢ PDJD]LQH DERXW VXFF

' MFRYHUQHZ Z D\ VVR HQIDJH
FIM HQV VIKLRXJ K DUAMFLHQFH
LQVALDPVIRQV

AVODDFTT 4 WPSFT

'HWDLOHG GHVFULSWLF
HIWHQVLYH LQIRUPDWL
RQ LPSOHPHQWDWLRQ
DQG GLUHFW OLQNV WF
DUWLVWYV

YXQGHEGWKHKURSHIIQ ROLHZ/QBSLQLRIQYUHVDHBRZHYWKRR W
DXWKRRQWDQ®&RQRWHFHVVDHLOWKERHW K X UR S HDQL RRUF $' ($
1IHLWKHU WKH (XURSHDQ 8QLRQ QRU +$'($ FDQ EH KHOG U}
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© KHQZ HEHIDQ ,QMDPARQBHHGV Z H
Z HHJIXIGHGE\ DMP SGI\ F\GHP DQGIQJ

TXHWMRQ KRZ FDQ DUADQG VAHQRH P HHW
1Q Z D\ VWD HQXIQHD P DMAUIRU
VRAHW" $VWLVP DID] IQH EUQIVWH
SURMIPWIR D FRVH WH WQ 6XFFHW
BVRUHV J DKHUHG KHUH RI I HUFRQFUHWM
VIWDWAG DQVZ HY/ 7KH VKRZ WDW
FREDERUDARQ DALRW GIVAS@RHV IV QRADQ
DEVIADPNIGHDCEXWD SUDPAFDCP HWRG | RU
HQIDILQI SHRS®I Z I WH FKDOIQIHV
KDSLQJ RXUQYHV
2YHU P ROWKV WH SLIRMPWXSSRUMG
VAHQAH DUAQWMUHQARQV DRIRW IRXU
GLIHHQWHFRV VWP V \WMAQU P RUH WDQ
DUAVME DSSURDAKHV DQG UHDFKLQJ
FRVH R AW HQV ,\DOR | RAMUHG
QHZ ®FDCSDUHUKISY P DQ Rl Z KIFK
DUH VHVWR FROWOXH EH\ RQG WH SURMIPW/
GXUMRQ
$ALRW KHDOM DQG Z HOEHQJ WH GLJVBO
DIH GHP RAUDWE FAKDQUH DQG WH FTP DM
HQYILRQP HQWDUAL QRVWKVHG VR GHFRUDM
UHVHDURK W XQPWRQV DV D AYIE LOMU DFH
VADQVOWA FRP SO LW LOR Q/HG
H SHUHQRH LDV SDWLYH DXGHQRHV IQR
DRAYH SDUAASDQW DQG P DNHVRRP [RU
HP RARQV P HP RU DQG P DILQDMRQ
DBRQIMGH |DFW 7KDWKLWP DWW
RIWIQ WH GlLI HUIHQFH EHVE HHQ DZ DUHQHW
DQG DIHQR

© IWIQ WHVH GRP DIQV WH 6HHGV
DGGUHWHG D Z IGH LDQIH Rl VRAHIO
WHP HV IQFGQI $, QMDA DQG GLIIVi2O
IRRVBUQW ELRGLYHUAW SLRWIPRQ DQG
WH 6XWBIQDE®!' HYHRSP HOW RDY
VXWEIQDE®! | DVKIRQ DQG XUEDQ SOQQLQJ
VAHQFH HP SRZ HP HOWWH

WDQVIRWP DARQ RI FXOXUDOVSDAHY DQG
WDGIMRQV DV'Z HODV KHDOK, Z HOEHQJ
DQG GHP RAUDWE SDUAFLSDARQ

%HFDXVH VXPK FRIERWDARQV FDQ DSSHDU
GLILEXOWR LOMDW Z H FRQFOXGH WH

P DID] LQH Z IW VZ R SUDPAFDORRY
GHMJIQHG IRULP P HGIDM X\H

7KH6WS E\ 6\WS * XIGH GMAYVE R\ HDW/
Rl H SHUP HQWMRQ LOWR D VHRI FBDU
SUQAS®N WBWAWP DQEXVWHDUD HQRXJIK
| RUDUAYME FRADERUDWRQ VR VKDSH WH
TXHRQV Z RINZ W DUAAN DV SDUHY/
DWHUWDQ VHUFH SLRYIGHY FXGRYDM
@FDCHRV WP VWURXJK | DADMARQ DQG
WXVWGHWI Q HQIDIHP HQWZ I SXUSRVH
YDOXH SURFHW DV P XK DV RXVWRP HV

DQG VIWHQI WHQ LOMDWYHY WILRXJIK
GDLQQI R FONV

7KH &I HQ ( QIDIHP HQWEHD

$\WHWP HOWRROFRP S®GP HQW WL
DSSWRDAK ' HYHBSHG | RUHVHDURK DQG
LOORYDARQ WINHKRGHY, IMKXSSRUNV
FUMFDOH GPWRQ RQ KRZ DUAME

P HWRGV FRQMEXW R P HDQLQJ 1 XO
SDUAASDVWRQ DQG NQRZ BIGIH
YDRUVDMRQ % H SRUQI AW HQ
HQIDIHP HOMVROMRQ GHYHBRSP HQWDQG
FREDERUDAWYH FDSDAMHV WH VRRCKHBV
WDP V/ YIVXDOH WHQI WV DQG JDSV DQG
IGHQW\ FRQFUHW SDMZ D\ VIRUGHHSHU
lP SDFW

7KLV IVWH FRP P RQ WUHDG LXQQIQJ
WULRXJIK HYHY 6HHG LQ WHVH SDIHV

© KHQ DUADQG VAHQPH WK® P HHWWH,
GR QRWP HLHD FRP P XQIEDW LHVX@V
7KH WDQMRWP KRZ SHRS®! LHDW\R
HYIGHOFH VR RQH DQRWHU DQG VR WH
IXWWUHVWH DUH EHQJ DVNHG VR VKDSH |
LOYIW\ RX VR H S&UH WH WRUHV Z IV WKLY
SHYSHPRYHIQ P 1QG DQG VR NHHS WH
JXIGH DQG WH VHD DAHAP HOWFBRVH DWW/
KDQG 7KH DUHWHUHVR P DNHWH QH W
FREDERUDARQ HDVMHUVR EHJLQ DQG P RWH
LREXWWIR VXWWRIQ

6W«SKDQLH 3HWLW
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SUNIADQOWM@ HOAH $, WRKQRRILHV
FDQ SRWQWD@ QI OXHQFH FKITUHQV
GDURIQI DQG FRIQMYH GHYHRSP HQW
WIQUIFDQWD 7KLY FD@ | RUFDUH XO
JXIGDQFH DQG FUMFDOH GFARQ RQ WHU
LOMI LDARQ LOR HGXFDMRQ DBRQIMGH D
IRFXV RQ HAHQWDCFRP SHWMQAHV IRU
ERW WXGHQW DOG WDRKHWY/ 7KHWH

FRP SHWQRHV NQRZQDV $, QMDA

DUH RIWQ GH IQHG EH\ RQG WIFKQIEDON.QY
HQOFRP SDWIQUJ FUMFDOMIQNIQ) HWIFDO
DZ DUHQHW DQG FRADERUDAWYH DELDAHV VR
HTXLS GDUOHY/ | RUWH RSSRUMQMHY DQG
FKDIQIHVRI $, 7KLV LQMIDPARQ VHH\Y
R KDUQHW WH DUV DV D SRZ HUXORRARU
IRWMUQI $, QMDR WULRXJK DKXP DQ
FHQWIUHG DSSURDFK  HOFRXDILQ)
FUHDWYW UH GPMRQ DQG GHHSHU
HQIDIHP HOWZ IV WIFKQRBJ\

" SJTUD BDUWLIFT
)LYH SRHW VOP Z RINKRSV Z K|
AXGHQW GHYH®S WHURZ QS
GDWKRZ \RGHFOIP W' X
Z RINVKRS DOWXGHQW

WR SUMVHOMKHUZ RWN

’ /

.

/7

&OHBHFN FOUBDUALIFT

7KLY [QMDPARQ LY VWKPMUHG DURXQG
WUHH NH. DR | RUMMGHQW Z WK
VSHADCHGXFDMRQDODHHGY H SBRUQ]
DUALELDOQME HOFH WILRXJ K D YIMWIR
WH+RXVHRI $, DQ LOWILDRWYH VSDFH
FRP SOP HOMG E\ GHGEDMG
SUHVHOEMRQV GHYHBSIQ) WHU
FRJQMYH DQG VRAR HP RUWRQDON@Y
WURXJK MDP SRHWI Z RUINVKRSV DQG
ILQD@® DSSOIQ) WHUNQRZ BIGIH E\
XVIQJ * HQHUDWYH $, VR HQKDQFH WHU
Z RUINDQG H SDQG WHUFX@XDO

LH HHQAHV 1Q DIQP HQW

Z W WH VIKRRCFXUIEXOP
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7KH LOMUDPARQ VRRN SOFH 1Q WH $ GHV
0 DUMP HV IHIIRQ LQ WH VRXW Rl ) LDQFH
DWULMRY Z KHH$, SO\ VD W QUIEDQW
LR®! 3RTA P DNHW KDYH VBNHQ SURDFWYH
AMSV R DGGUHW IW \VRAHVBAP SDFW
QRWE® WUWRXJIK 2 7(6,$ 7KH

2 EVHUDWRU R $, ( FRQRP LF DQG 6RAHVIZO
P SDFW DQGWH +RXVHRI $, D
SXETE® IXQGHG VSDFH GHVLIQHG \R
IQARGXFH $, FRQFHSW DQG DSSTFDWRQV
VR GLYHU/H DXGIHQFHV SDUAEX@UD

WXGHQW

$P 1GWH WDSIG UWWHRI * HOHDWYH $, DOG
JWRZ 1Q) FRQFHUQV RYHUP IMQIRWP DARQ
WHQIWHQQJ $, QMDA KDVEHRP H
FUXADO ERW |RUMXGHQW Z KR P XWW
QDYL) DWW WHVH WIFKQR®J LHV DQG | RU
WDRKHWY/ Z KR IXIGHWHP  5HFRIQMQU
WL QHHG VDP SRHW Z DV IGHQWIHG DV
DQ LQQRYDWYH DQG [P SDPAXCP HGXP R

FRP SGP HOWS, HGXFDARQ

6P SRHW LQGHHG IR/ VHD

H SUHWWRQ FUMFDOMIQNIQ) DQG
FU-DWYW P DNIQJ MD QDDA MRUWLY
IQWDWYH 7R EUQI WLV YIMRQ R @H WH
&IGIERODWRADARQ Z DV DSSURDAKHG DVD
NH SDURHU 7KHUHWREQKHG

UHDMRQVKLSV Z I WDFKHLY LOMUHVMG 1Q
LOMIUDAQ VDP SRHW LOR WHU
FXUIEXQ(P Z HH LOWAKP HQWAQ
VHBPWQJ WH SDUARSDWQ) VHRRQGDU
VAKRRODQG WH VE R 6SHADQ, GXFDARQDO
1HHGV 6(1 FOWHVWDVWRRN SDUAQ WH

QM DPARQ

1" 351" / 54
& (" (& &5

9 IMWDWHKH + RXVHRI $,

7KH LOQMDWYH WBUMG Z W D YIMVWR WH
+RXVHRI $, 7KURXJIK [QWDPRYH

GHP ROWMDMRQV WXGHQW H SBUHG WH
TXHMRQ : KDWDQ$, GR' Z KIGIDOR
HQDILQJ 1Q GMXWMRQVDERXVKRZ $,
RSHIDWMV KRZ MV WDIQHG DQG \WH
HWLEDOFRQPHUOV VXULRXQGIQJ W X\VH
3DUARX@UDWHMQARQ Z DV JLYHQ R

* HOHDWYH $, DQG IW LR®! LQ WH VSUHDG
Rl P MQRWP DARQ HQVXUQI WDW
AXGHQW GHYHBRSHG ERW WIFKQLIEDO

DZ DUHQHW DQG FUMFDOMIQNIQ) WNL@Y 1Q
LHOMRQ\R $, WIFKQR®J LHV

3RHW VP DQG QHZ BDURIQJ

H SHUHQFHV

UXITQI RQ WKLY |RXQGDARQ WH LQMDWYH
FROWOXHG Z I DVHUHVR! 1LYH SRHW
VOP ZRIWKRSV VHHEHBZ ) RGRZ LU

WH Z UMQ) SKDVH \VAXGHQW EHIDQ
H SHUP HOWQJ Z W * HOHIDWYH S, \RRY
VXFK DV&KDW 37 DQG O MADGS, \R

I XUMHUGHYH®S WHURHDWYH Z RN 7KLY

LOFO(GHG DQ LOARGXPARQ VR SLRP SW

HQILOHHUQJ  Z KHUH WXGHQW GDUOHG \R
IRUP XOW SUHAVH TXHUHV R DFRKLHYH

VSHALLE RXVBXW 98 XMQJ $, \R

LHP DULQHWHUSRHAL MDP VIQ GlLI HIHQW
VWG DQG | RUP DV EDVHG RQ WDRKHLY/
UHRP P HQGDARQV HJ  SXWP\ SRHW

1O WH VWGIRI 6KDNHVSHDUH — \AXGHOW

H SDQGHG WHUDUAME DQG FX®XLDO

H SBRUDARQ Z KIBI GHYHBSIQJ DP RWH
QXDQFHG DSSLRDFK \R $,

$WHWMQJI $, OVALDA

7R HYDO(DW WH LP SDPARI WH LQMDWYH
DQ$, QMDR WMNVGHYHBRSHG E\
UHVHDUEKHW/ LQ WH [ LHG Rl $, HGXFDARQ
Z DVHYIHZ HG WDQVMDWG DQG DGDSWG
VR DOJQ Z I WH WHP HV H SBRUHG GXUQJ
WH AXGHOW YIMWWR WH + RXVHRI $, DQG
WH VXEVHT XHQWZ RUINVKRSV


https://www.maison-intelligence-artificielle.com/
https://cidisol.org/

3JTUD BOUNLUFT

7R NLFN RIl WKH SRHWU\ VODP ZRUNVKRSV WKH VWXGHQWY ZHUH LQV
VODP DQG UDS SURYLGLQJ FROQWH[W IRU WKH PRYHPHQW V URRWYV DC
G\QDPLF DUW IRUP GHVLJQHG WR FDSWXUH DWWHQWLRQ ZKHUH ERWI
HTXDO VLIJQLILFDQFH

7R FUHDWH DQ LPPHGLDWH FRQQHFWLRQ DQG RIIHU D SUDFWLFDO HJCL
SHUIRUPHG RQH RI KLV RZQ SRHWU\ VODPV LQYLWLQJ WKH VWXGHQW
KDQGY RQ LQYROYHPHQW DOORZHG WKH VWXGHQWYV WR H[SHULHQFH !
ILUVWKDQG ZKLOH DOVR FUHDWLQJ D FROODERUDWLYH DWPRVSKHUH

W ZDV WKHQ WKH VWXGHQWY WXUQ WR HPEDUN RQ FUHDWLQJ WKHLL
D SHUVRQDO WRSLF WKDW UHVRQDWHG ZLWK WKHP ZKHWKHU LW ZD\
WKH ZHHN RU VRPHWKLQJ WKH\ ZHUH SDVVLRQDWH DERXW

7KURXJK D VHULHV Rl LQWHUDFWLYH JDPHV WKH VWXGHQWYV GHOYHG
UK\WKPLF SDWWHUQV ZKLFK KHOSHG WKHP DOLJQ WKHLU SRHWU\ ZL\
7KH FKDOOHQJH ZDV WR GHYHORS VHQWHQFHY DQG LGHDV WKDW FRQ
EXW ZLWKRXW H[SOLFLWO\ PHQWLRQLQJ LW QRU WKH WLPH DQG SOD
HQFRXUDJHG FUHDWLYLW\ DQG D GHHSHU H[SORUDWLRQ RI WKHLU HP
VXSSRUW RI WKH VODP SRHW DQG WKHLe=FTDEKHUV WKH VWXGHQWV
WKHP WR H[SUHVV WKHPVHOYHYV DQWr\HQWLI— QYW
ZDV VDIH ZHOFRPLQJ DQG M PH lUH QVXULQJ % X G

VKDULQJ WKHLU WKRXJKW

,Q D VHFRQG VWHS WKH
SHUIRUPDQFHV IRFXVL

QDUUDWLYHV HQVXMAL HVRQDWHG QRW RQO\

RI SHUIRUPDQFH RUN G R LU VWD{ VHC
WLQJ W U GHOLYH

JDLQLQJ FRQILG
7KH SHUIRUPDQF W QO\ DQ RW\IRU VWXGHQ

PRPHQW RI FROOHF WLRQ (DEF DQF I%P
W ELLEDWLQJ \ \
”~

IURP SHHUV WHD G HVODP
WXGHQWV KD QO\ GHYF

VNLOOV EXW DOYR JDLJHG YDIXEFH LQVLJ vm KRZ N\ FRQ EH
H[SDQG WKHLU Li KRYLIJRQV DQG RRPS HI\HPR"
! / _-u.lw.. \

.=l""li"-J".l-I:= )
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. DN /



https://www.youtube.com/@KillianRap/videos
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<RX QHHG WR XVH *HQ$, DV D WRRO WR
JXLGH \RX ZKHUH \RX ZDQW WRQQ KRZ IWADQ VXSSRUMKHUDUMNAE

EH DQG WR OHDUQ
,VDEHOOH *DO\ 27(6,$

*N OBDUPGU F
JOUFBDUPO

7KH IQMIUDMRQRI VDP  SRHW

Z RUWKRSVIQR $, HGXFDWRQ FUHDWAG D
SRZ HUXCDQG HDJLQJ BGDLQIQY

H SHUHQFH HQDEQU WXGHQOW\R

H SUHWWHP VHOHV P RUH H THPAYHO

Z KIG!H  RAMUQI FUMFDOKIONQI DQG
FUHDAYIW  6\IGHQW UH LOHG WHUDELON/
VR VWXPUH WRXIKW IQWR P HDQLQJ 1 XO
QDUDWYHY VAHQIWHQIQ) ERW WHU

Z UMWQJ DQG VSHDNQJ WN@' 7KLY SLRFHW
HOFRXWDIHG WHP R HYDOXDM DQG
DUAEX@W WHUIGHDV Z W FOUW Z K
WH DPARI VHO H SUHWIRQ LQ D VXSSRUAYH

HOYILRQP HOWERRMG WHUFRQI LGHQFH
DQG VHD HAM-P

$ NH\ HOP HOARI WH Z RUNVKRSV Z DVWH
SHU/RQDDHG | HHGEDAN SLRYIGHG E\ WH
DUAVWZ KIEK GHHSHQHG WXGHQW
FROOHPARQ VR WHUZ RN DQG
VWAHQIWHOHG WHUUHDMRQWKLS Z WK
WDFKHWY/ 7KLY SRAWYH LOMUDRYH
VHMQI QXUMUHG ERW FRIQWYH DQG
VRAR HP RARQDOGHYHBRSP HQWXGP DMO
FRQMEXWQJ \R P SLRYHG GDLQIQY
RXWRP HV 7KHZ RUWKRSVGGP RUH
WDQ MVHQK DQFH @I XIMAF DQG DUMAME
DELOAHV WH FUHDWG D VSDRH IRU
SHU/RQDAH GPARQ DQG RSHQ GIDBRIXH
KHSLQI WXGHQW GHYHERS D \VWRQIHU
VHOWH Rl VHD DZ DIHOHW DQG UHM@HORH

% P HULQ $, HGXFDWRQ Z IW DP
SRHM  WKH LOMDWYH RI IHUHG D XQITXH

DQG IQMBPXDAILRZ W 7KLY DSSURDFK
HQFRXWDJ HG DPRYH SDUAASDVMRQ
HVXUQI WDWAMGHQW LHP DIOHG

HP RWRQD® DQG FRIQMYHD HQIDIHG
Z KI®I GHYHRSLQ) HWHQWDCS , @MUDR
W@

8MQJ $, VR DGDSWKHUMDP SRHMI IQR
WH VWGB! Rl YDURXV DXWRWY/ JHQUHV RU
DUAAV SURYIGHG WXGHQW Z WK DQ

IP P HUAYHDQG G\ QDP IFZ D\ VR H S®WH
@MDUH DQG DUMME H SIMWMRQ 7KLY
SURFHW HQDE®IG WHP VR LDSIGO GMVARYHU
QHZ W[ W EURDGHQ WHUFX@XLDO

UH HIHQRHV DQG JDIQ D GHHSHU
DSSUHADVMRQ | RUGLLI HLHQAQM DU
WDGMRQV %4 H SHUP HOWQJ Z WK $,
JHQHIDWG WDQV RLP DARQVRI WHUZ RN
WXGHQW FRX@ FRP SDUH VIWQME

HOP HQW IGHQAN WWHP DWF LQI OXHQPHV
DQG UH BPRQ KRZ @QIXDIH DQG IRWP
HYROH DFLRW GLLI HHQWDUAYME FRQM W
MD@Z HGWHP R VHH WHURZ Q Z UMQU
ILRP DIUHVK SHU/SHPRYH

% RQG WH WXGHQW WH H SHUHQRH DOR
SURYHG WDQV RUP DWYH | RUWDRKHLY/
SIRNGIQI WHP Z W IQWIKWIQR $, V
SRWQUWDAQ HGXFDMRQ 7KH JDIQHG D
GHHSHUXQGHUAMIQGIQI RI KRZ $, FDQ EH
LOWAT LDWIG LOR WHUFOWRRP V/ DQG KRZ
VR JIXIGH WMGHQW 1Q XMQJ IWH | HAAYHO
% FRP EIQQJ DUMME VHD H SUIHWIRQ Z WK
GLIMICDMBDR  WH LQMDWYH QRVRQOD
HQUEKHG WXGHQW SHUSHPRYHVRQ'$, EXW
DOR HP SRZ HIHG HGXFDVRW/ VR QDYLI DM
DQG GIVHDIH S, VSRWELDAHV 1Q D
WRXJKWXCDQG UIHVSROME®! Z D\

ee

UH GPWYH DSSURDK VR XQGHUAMIQGQJ $,
KRZ W RUINVDQG KRZ VR XVH LW5 DWHU
WDQVHHQI $, DV D SDWLYHVRRCRUD
UHS@FHP HOWRUKXP DQ FUHDWYW
AXGHQW HQUI DI HG Z IM MPUMFD@®

$V RSSRVHG WR $UWLILFL

,QWHOOLJHQFH PDNLQJ DUV
WDNLQJ \RXU WLPH

.LOOLDQ 8&bMUL VODP DUWL









. JITPO

O B/VUJII FMW 7KV IQMIPIRQDIP HG DKTSIQ) KRZ

SHRS®I SHIAHYH DQG HQIDIH Z I WH

FROFHSW Rl VXWBIQDEIDN FRP P XQW
DG LQQRYDURQ % LOFRLISRUIDWQI GDOFH
P XVIE DQG FREERWWYH DUAP DNIQJ LOR
GIVFXWWRQV DERXWHQHU\ FRP P XQWHV
WH LOMIDPARQ SLRYIGHG D XQIT XH DQG

P HP RUDE®! H SHUHQFH WDWZ HQW

EH\ RQG WIFKQIEEDONQRZ BIGIH

S&CHBHFN FOUBDUWLIFT

— 7KH LOMUDPARQ VRRNWH IRWP RI D
VXP P HUFRXUH LQ DQ HQHU\ FRP P XQW
I[ 1QJ [ 1HG YIMW DUAAME IOMYHARQY
UHV RQ VXWWRIQDE®! LHORYDARQ
HOHU\ HIEHQR 1 DMWH

6 OWBTI JOH DFBUMAZ x\

[ 11/ \ \
&N PUPOBMDPOOFDUPO P OBW/SF
i WL B W 7 4 / l
4 UBPOHFSTFOTF PGDVNA/SBMDPN N VOILIFT
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7KH6DQ) lGHO7( . LQMDWYH Z DV OXQRKHG
LQ WH KHDUARI WH 8 LGDIEDLYARVSKHUH
SHVHUH D UHJLIRQ FHBELDWG | RUIW

H WDRUGIQDU EGIQG RI HQYILRQP HQWO
UFKQHW FXEXIDOKHIMIH DQG \WRQJ
FRP P WP HQWIR VXWLQDELDN 7KLY
XQITXH VHWQJI P DGH MIH SHUHPW
EDANGLRS VR FKDP SIRQ UHQHZ DE®! HQHUI\

DQG FRP P XQW GUYHQ DPARQV

7KH SXIBRVH Rl WH LOWMUDPARQ Z DV\R
LOVSILHWH UWVHRI QHZ LQWDAWYHV VP LU
VR WH 6DQ) IGHO7(. RQH DVIVWHWD

SRZ HUXCH DP S®! |RURWHUWHIIRQV 7R
GRWR WH VXP P HUFRXUH \KRZ FDVHG D
XQITXH DSSURDFK  LQWI LDWQJ DUADQG
FX@OXUH .QWR DQ HQHU\ SLRMPWIR P DNH LW
P RUH LHDVZE®! DQG HQIDJLQ |RUWH
@FDORP P XQW

7KHVXP P HUFRXUH GXUQJ Z KIFK WH
IQMDPARQ Z DVKHT EURXJIKVWIRI HWKHU
@FDOBDGHY H SHW DQG FRP P XQW

P HP EHW/ 3DUAASDQW H SEUHG WKH
SUDPAWFDDAHV Rl EXIABQI HOHUI\

FRP P XQMHV @\H 6DQ) IGHOY( .
7KHIRFXVZ DVRQ FUHDWQJ Z1Q Z 1Q
RXWRP HV \BQILE®! EHQH W | RUBFDO
UHMGHQW DQG D P HDQUQU I XGFRQMEXWRQ
VR WH HQYLLRQP HQW

7KLY LQMDWYH VKRZ HG KRZ UHQHZ DE®I
HQHU\ VP RUH WDQ MVWIMPKQRE\

VW D GUYHURI VRADOADQM RLP DARQ

% EGQGQI WIFKQEDAQQRYDARQ Z IWK
FXOXUDOHVRQDQAH DQG FROPWYH DPARQ
6DQ) IGHOY(. |RWMHG D GHHSHU
FRQQHPARQ EHVE HHQ SHRS®! WHU

FRP P XQIW DQG WH SOQHW [ XVWH

1"35*1" /54 & (" ( & &5

TKHVXP P HUFRXUH Z DV FDUIH X@
GHMIQHG WR I XIGH SDUARSDQW WILRXJIK
IRXUG QDP LF WSV

$ 1IHG YIMWR VKH ( QHU\ &RP P XQIW

HQKDQRHG E\ FDSWYDWQJ GDQRH DQG
P XVE SHURWP DQFHV WDWHBELDMG
@RFDOFXOUH DQG LGHQWN

3 IHVHQVDMIRQV DQG GIVEX\WIRQV
IQARGXFHG E\ WH P D\ RU \KRZ FDMQJ
WH SUQAS®N DQG EHQH IW Rl HQHU\
FRP P XQWHVWURXJIK UHDOZ RUTS X\H
FOVHV VXWWBIQDE®! LHORYDARQ P RGHY
IRUHQHU\ HIEHQR 1 DWUWH EDVHG
BROMRQV DQG SRVIMYH HQHUI\
QHIKERXWKRRGV

$ KDQGV RQ DUAMAF DRVIYIW P HUILQJ
WH FRQFHSW R VXBLQDELDN DQG
FUHDVYW VR LOVSILH LQQRYDAWYH WIQN.QU
$ VIV YIMW/R DQ HQHUI\ HI | LFLHQR
SIRMIFWEUQIIQ] WHRU VR @H DQG
LENVADAR] [P SDPNXCLHVXAV

7KH I RFEXV WURXJI KRXVWKH LOMUIDPARQ
Z DV FODU FHOEWDW GRFDAGHQWMNV DQG
| RAMUFR@IPAYH DPARQ DV NH\

LQI UHGIHQW | RUDFKIHYIQJ P HDQIQII XO
HQYILRQP HQWBQJ RDY

$ VWRQCRXWHDWH Rl WH HYHQWZ DV

LOGHHG WH IOAWRGXPARQ RI WH/ IYIQJ / DE
P HWRGR®J\ SDILHG Z IW D FXOXDADQG

FUHDWYH SHUOSHPWYH VR GHP RQVADM
KRZ WWHVH DSSURDRKHV FDQ DRAYHD
LQYROH GLYHUH WINHKRGHW 1Q EXIAEQJ
VXFFHWIXQ QHU\ &RP P XQMAV %
FUHDWOQJ VSDRHV I RUGIDRIXH
FREDERUIDMRQ DQG KDQGV RQ
SDUAESDARQ WH LOWIDRARQ QRWRQD
UDLVHG DZ DUHQHW EXWDOR \KRZ FOVHG
KRZ LQQRYDAWYH VROMRQV FDQ GUYH ULHDO
WDQVIRWP DAWYH FKDQIH

% P HULQ) SIDPAFDAQUIKW Z W
FX@OXWDCH SIHWWRQ WH HYHQWBI W
SDUARSDQW IQVSILHG P RWDWG DQG
UHDG\ VR VENH DPARQ IQWHURZ Q

FRP P XQWHV



" 3UTUD BDUWLUFT

7KH DUMME HBP HQW Rl WH LOMUDPAWRQ FUHDWG D G\ QDP LF VSDRH | RUSDUARLSDQW VR DRAYHO
HQJ DIH DQG FRQMEXW R WH YIMRQ Rl D VXWRLQDE®! DQG FXGXD@D YIELDQWARP P XQW ' DQFH
DQG P XVE DV XQLYHWDADQIXDIHV Z HIH FDUH X@ FKRVHQ VR WDQVAHQG EDULHYY DQG FRQQOHAW
Z IV WH DXGIHQPH RQ D GHHS® HP RARQDOBIYHO 7KH JRDCZ DV FBDU QRARQD WRIQIRWPP  EXVIR
P RYH DQG LQVSILH WH DXGIHQPH WLRXJK D SRZ HUXOXQI RUHWIE®! H SHUHQFH

' DQFH3HURWP DQFH $56,1 1$785% (67 E\ 5RW' DQWD (WRD

7KHGD\ FRP P HQFHG Z IMK DQ LQVSILIQJ GDQFH SHURWP DOFH $56,1 1$785$ (67 E\ 5RW

' DOWD (MRD 7KLY SHURWP DQFH L@BOMDWG WH KDP RQ\ EHVE HHQ KXP DQV QDWIH DQG HQHU\
DV GDQRHWY ELRXIKVWR @H WH | XUGIW DQG G\ QDP WP Rl QDWWILDCHOP HQW @\H Z 1QG DQG VXQUIKW
7KURXIK WHUP RYHP HQW WH HP ERGIHG WH I®Z RI UHQHZ DEGIHQHU\  Z HDYIQJ DWRU Rl
FRQQOHPWRQ DQG VXWRLQDEION

7KH SHURUP DQFH HOFRXUDIHG SDUARLSDQW VR SDXVH DQG LH BIPARQ WH LHOMRQWKLS EHVE HHQ WH
XVHRI HQHU\ DQG WH SIRWIPARQ RI WH HQYLLRQP HOW

0 XMF3HURW DQFH $56,1 1$785% (67 E\ 6HIXQGR2 MHID 0 XMND ( WRMD

7KHP XVFDCSHURWP DQAH E\ _6HIXQGR 2 @HI 0 XMND ( MNRD FROWOXHG WH DUAAF QDUDWYH
TKHP XMF FRP SRVHG VSHALLIFD® | RUWLY HYHOWIQRRISRUDWAG QDWLDOVRXQGV DQG WK\ WP VWDW
P LWRWHG WH @QGVDSH RI WH 8 LGDIEDLARVSKHUWH 5 HVHUYH 7KH SHURWP DOQRH EGIQGHG

WDGMRQDOYOVT XH P XMEF Z IW FROWP SRWDY HBP HQW RHDWQJ D VRXQGVDSH WDWAHBEUWDWAG
GFARXOMH Z KB BRNQI VRZ DUGV D VXWRIQDE® | XVKUH

YRW WH GDQFH DQG P XME SHURWP DQFHV SRZ HUX@ FRQYH\ HG D FHQADCP HWDIH VX\WBLQDELDN
DQG LOQRYDAWRQ DUH P RUH WDQ MVAMAKQIFDCRUVAHQWILE FRQFHSW  WH\ DUH GHHSO® LOQMUE LOHG
Z W FXOUH DQG FRP P XQIW 7KH HQFRXUDJ HG WH DXGIHQRH VR ULH BPARQ KRZ HQHUI\ XVH DQG
HQYILRQP HQUBOWMZ DUBVKLS DUH LOKHUHOWD FRQOHPMG VR WH FXEXUDOBRFDAGHWN

$ UMME -RIOW RN 3XWIQJ / HDUQLQJV LOVRR 3DPFH
3DUAASDQW 1 LQD@ VRRN SDUAIQ D FRADERWDAYH DUAME Z RUINKRS  WLQIQJ WH GD\ V GMVEXWRQV
LR FUHDWYH H SUAWIRQ * XIGHG E\ GRFDCDUNAN SDUARSDQW XVHG P L HG P HGID VR FUHDW D
YWXDOHSUHVHOMRQ Rl D SRUMYH HOHU\ QHIKERXWKRRG ' IYIGHG LOWR WDP V HDFK JLRXS

| REXVHG RQ D VSHALLE DVSHAVR mqmw VXK D\/\/RG)IJI—Q—U]\ FRP P XQW
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*N OBDUPGU F
JOFBDUPO

8 QBIDVKLQJ &UHDVIMIW VR 6ROYH ( QHU\
&KDTIQIHV

7KLY IQMDPARQ VKRZ FDVHG KRZ FXGOMUH
DQG RUHDWYW FDQ XQERAN LQQRYDWYH
VROMRQVVR FRP S®f FKDIIQI HV @\H
VXWRIQDELDN DQG HQHUI\ VDYIQU
7KWRXJK DPWYH SDUARSDARQ LQ DUAKME
NRQAZ RIN DWHAQGHHV Z MPHWHG
ILUAMKDQG KRZ FUHDWYH SURFHWHY FDQ
DGGUHW UHDOZ RUTS MXHV 1Q ( QHUI\

&RP P XQMHV DQG VXWEIQDE®! SLDPAFHV
% [LDP LQJ VXWRIQDELDN DV QRWMVAD
WIFKQUEEDCRKDEBIQIH EXVDV DQ
RSSRUXQW | RULP DI LQDWYH DQG KRDME
WIONQI WH HYHQAGHP ROVADMG KRZ
LOFOMVLYH DQG FRADERUDWYH DSSURDFKHV
FDQ GDG \R P SDPAXO/RINRQY WDWGLLYH
UHVXQOV

YXLABQI &RP P XQW 7KLRXJIK
&RADERDVIRQ

7KH FRADERUDWYH VSILMRI WH DUAME
SHURWP DQRHV | HDWUQJ GFDCDUMAN DQG
6DQ) LGHOAMXGHQW FUHDMG D SRZ HUXO
VHQWHRI FRP P XQIW DP RQJ SDUARSDQW
- RINQJ VRIHWHULQ D/ IYIQJ / DE
JURXQGHG LQ FR FLHDARQ LOXVADMG WH
VKDUHG H [ RUV LHT XLLHG R EXI(B
VXFPHWIXCHQHU\ FRP P XQMHV
UHQIRIAQI WH IGHD WDWHYHY RQHV
FROMEXWRQ LV YDOXDE®! 7KHVHQH R
VKDUHG SXUSRVH DQG EHRQILQJ
PXGRYDWG WLRXJIK WWKH DUAME DSSURDFK
HOFRXUDJ HG DWMQGHHV VR VHH WHP VHOHV
DV DRAYH FRQMEXVRU/ VR WHU®RFDO

FRP P XQMAV |RWMUIQI LOMDWYHY WDW
DQ Z WK VXWRIQDELDN SUQAS®V

ee

, QW LDWQJ DUNIQWR RXUGIVFX\VMRQV DERXW
HOHU\ DQG VXWRIQDELON ELRXIKWD QHZ
GIP HOVRQ VR RXUXQGHUABQGIQU

VW QRABEVIADERXVWKH WIFK QEDOVROMRQV
EXWDERXWKRZ ZH DV D FRP P XQW
FRQQHPWZ IV WHVH FKDQIHV RQ D GHHSHU
FX@XUDOBIYHO

‘-RWH 0DUD *RURR (FKHEDULHVD
0 D\ RURI * HWQIND / XP R

5 HVIKLONLQJ 3XEQF ( QIDIHP HQW
7KH FX®UDDQG DUAME DSSURDFK

GHP ROMDWG QHZ FUHDWYHZ D\ V\R
FRP P XQIFDW FRP S®f VRSLFV @\H HQHUI\
VXWRIQDEIDN DURKIWIRMUH XUEDQIVP
DQG 1 DWUH EDVHG 6ROMRQV 7KURXIK
VR WI@QJ  YIVXDODUWV DQG

SHURWP DQFH SDUARISDQW  SDUAEXDUD
SXEQF DXWRUMHV DQG &FDO

DGP IQMADMRQY  BDUOHG KRZ \R

FRQQHAWZ LW WHUDXGHQAHV IQ P RUH
HQIDULQU DQG IHDWEGIZ D\ V 7KLY

DSSURDAK SLRYIGHV VRRO VR IQVSILH
AW HQV P DNQJ VRAHVBADQG
HQYILRQP HQWBORK DABIQJ HV DFFHVME®!
DQG DPARQDE®! | RUGLYHU/H DXGIHQPHV

,QVSLLQJ 3HU/RQDCE HI BIFIRQ
DQG &KDQIH

$ UKDV WH SRZ HUVR VSDUN SHU/RQDO

H GPMRQ HOFRXWDILQJ LOGIYIGXDY R
UHWION WHUEHKDYIRXW EHIHV DQG
LRGN Z IWIQ EURDGHUM WP V 7KH
SHURUWP DQPHV DQG DUMME DRAYMEY
SURP SWIG SDUAFLSDQW VR FROVGHUWHLU
SHURQDCHQYILRQP HOWAP SDRADQG KRZ
WH FDQ DPAYHD FROMEXW \R D
VXWRALQDE®! | XWWUH 7KLY UH GPWYH
SURFHW IVH SHPAMG \R LOVSILH

P HDQIQ | XCEHKDYIRXUDAFKDQUHV DV

DWHQGHHV LQWAI DWW WH YDXHV R
VXWRQDELON DQG HQHUI\ ARQVARXVOHW
QR WHUHYHY GD. @/HV ) LRP  DGMAWWQJ
HQHU\ FRQUXP SWRQ KDEIW VR HQIDJLQJ
1Q GFDAQMDWYHY

WH USS® H IHFW Rl WLV H SHUHQRH

Z IOH WIQG Z HQEH RQG WH HYHQW
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. JITPO
( @GHUD FDWH LV D SURUW 1Q 6Z HGHQ EXWW

VEHFRP 1QJ DQ IORHDMQIO® FRP S®f

DAXH JLYHQ WH DIHQI SRSXOMRQ
LQPUHDVHG FX@UDOGLYHUAW DQG WH

SUHWXUHV RQ FDIHILYIQY 2 QIRIQJ

GIVFXWWRQV DIHVBNQI SOFHRQKRZ \R

VXWEIQ DQG P SURYH HBHUD FDUH 1Q WH

IXWUH DQG LQYROIQI WH SXEQE 1Q WLV

FROYHU/DWRQ LY HAWHQADOR \KDSIQI WDW

IXWUH 6Z HGHQ KDVHP ELDFHG

WIFKQRBJ LFDOVROMRQV 1Q HBHUD FDUH

EXVWKLY DOR EUQIVWH GDQIHURI

GHKXP DQG H DFHEDWQJ

7 D\ VR HQI DL WH

T LOFOGQ) FKIGHY
DERXWHGHI B EH
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" SFED BDUWLIFT
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D SK IRUWLY
U/VR WHEGPARQ

E&COHBHFN FOUBDUALIFT

7KH LOMUDPARQ Z DV RU DQVHG DVWKH

8 QLYHWHXP 6AHQAHO XVHXP RI

* RIHQEXW W(RXJK D SRS XS HYHOWRQ
WH IIUWMGD.  DQG D SRS XS H KIEMWKH

VHRRQG GD\

N\
|

Wmi S
DSSFb\,R \
/ 6XJIJHVW WKH FRQWH[W RI D
I I
/ 5DLVH DZDUHQHVY RQ LVVXH\
I 1111 1
_QYLWH WKH \RXQJHU JHQHUDWLR
A

-QVSLUH SDUWLFLSDQWY DQG YLVLWRUV '
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7KHDIP Rl WH LOWMUDPARQ Z DV VR
HQFRX DI H AM] HQV VR UH BIPARQ WHLU
RZ Q DUHLQJ DQG | XWWUH DV HEBHUD
IQGLYIGXDY 7R HQVXUH RSHQQHW DQG
DFFHVWELOW  WWH DPAYW Z DV
FRQGXPWMG LQ D SXEQF P XVHXP \R
GLLHPD HQIDIH YMVRU LQ DQ RSHQ DQG
DFFHVE®! VSDFH 2 YHUWH FRXUH RI
VEZ R GD\V D SRS XS HYHQAZ DV KRWMG
E\ DQ DUMMZ KR JXLGHG SDUAFLSDQW
WURXJK D VHUHV Rl FUHDWYH DQG
FRQYHU/DARQDCDPAYMEHY DURXQG D
VDE®! LQYIWQJ WHP VR P DILQH WHLU
RZ Q R@ DJH DQG R GIVFXW Z KDAD
GHVLLDE® | XWWUH P LJKWERRN @\H IRU
WHP

7KLY .OMDPWRQ Z DV GHVLI QHG R
VXSSRUALHVHDURK | RFXMIQJ RQ WKH

WHP HRI ( @GHUD ) XWUHV  7KH
LOWADPARQ | XUMHUGHYHBRSHG WH
WHVHDUK E\ H S®RUQJ KRZ
FRADERWDARQ Z IV DURAN FRX@ UHDFK D

SXEQF DXGHQAH

1" 35%*1" /54 & (" ( & &5

7KH GHVLI Q UHVHDURK | LDP 1QJ WWH
QMDPUARQ GHYHBRSHG P HWRGV DQG
SWRSV\R | DADAMW P HDQIQIIXO
FRQYHUDMRQV DERXVWKH | XVKUH Rl HGHLD
FDUH 7KHVH IQFOXGHG SLRSRVHG
GIVFXVWRQ WHP HV DQG D VHARI FUHDWYH
HBOP HQW WDWSDUARSDQW FRX@

FRP ELQH VR VSDINWHULP DIIQDWRQ DQG
HOYIMRQ SRWIE®! | XWXUHV IRUDIHQI  7KH
JRDCZ DVVR FUHDWM DQ HP ERGIHG VHQVRU
H SHUHQRH WDWZ RX@ DARZ SDUARSDQW
VR P RP HQUBUG® | HHZ KDAMP LIKWEH @\H
W JIWRZ RG R HOFRXUDIH GHHSHU

H GPARQ DQG FRQYH/DARQ DERXVWKHU
RZ Q HGHUD | XWWUHV

2 QWHIIVDMGD  SDUAASDQW JDWHHG
DURXQG DWE®! |RUD P HMBSKRUFDAGEQIQ]

H SHUHQRH 7KH Z HUH [LDANQYIWG \R
IP DILQH WHP VHOHV DVHTGH® EHRWH

HOWIUQJ D GVFXWIRQ Z W WH RWHU
SDUARSDQWRQKRZ DIHQJ P DGH\WHP
IHHODQG H FKDQIHG WRXJKW DQG

HP RURQV

7KH VHWIRQ FRQFOXGHG Z W DQ RSHQ
FROYHUWDMRQ DERXWZ KDWKH. Z RX@

SUH HUIRUWHUI XVUH IOWMDG GDGIQI R
WH FUHDARQ Rl SHWRQDCY VK FDLGV

Z KHUH HDFK SDUAASDQWZ URW GRZ Q WHU
KRSHV | RUWHURZ Q DWUQH
7KWIRXIKRXWIMLY P P HUAYH H SHUHQFH
WH SHURUP DQRH DUAMMDRMG DV WH KRVW
Z KIGIVE R GHMJ Q UHVHDURKHYY 1Q WH LR
Rl Z DMWY JXIGHG WH SDUAASDQW
WIRXJK HDFK MMS 7KHI®Z RI WH
VHWIRQ Z DV FKRUHRIWDSKHG \R P LURU
WH WK\ WP Rl DP XGFRXUH GIQQJ

HYHQW

2 QWHWHRQGGD. WH LOMUDPIRQ
VKUWG LOR DQRSHQ P XVHXP EDVHG

H SHUHQRH 9MVRYY LOFOXGIQI VAKRRO
JWRXSV Z HH HWHUGLLHAWMG \R WH

H KIEMRUGIMVARYHIHG MDVWKH. H SRUHG
WHP XVHXP  7KH LOWBAMRQ VKRZ FOVHG
WH VPE® VHWIQJ ILRP WH SUHYIRXV GD\ V
HYHOWDERQJ Z IW SKRVRJUDSKV FDSWUQJ
P RP HQVIWRP WH IQMDPARQ 7KH
SHURWP DQRH DUMMIFRQAOXHG VR KRWWKH
VSDRH JXIGIQI YIMVRU/\R P DILQH

WHP VHOHV DV HGHU® DQG HQFRXUDILQJ
WHP VR UH BPWRQ WHUI HHIQUV DQG

SUH HULHG | XVXUHV

$VWIMH HQG Rl HDFK YIMWWRVH Z KR

Z IMKHG VR GHOH GHHSHULQR WH WHP HV
RUWH UHVHDURK FRX@ HQJ DJ H GLLHRWD

Z W WH GHVLI Q UHVHDURKHLY SURVHQW
FUHDWQJ RSSRUMQMHY | RUP RUH GHVIBIG

FRQYHU/DMRQV DQG | HHGEDAN



" 3JTUD BOUNUFT

$ P XQL@IXDCBHURWP DQPH DUAMZ DV LHRUKIWIG VR KRWERW WH HYHQWDQG WH H KIEIWS 1 \WAU
SUHSDUQI DQ LQMDOFUSWKH [P SIRYIVHG WLRXJ KRXVWIKH HYHQWDQG H KIEMAMHDP GO
EGQGQI (QI@K 6SDAMK DQG 6Z HAMK DVWRXIK WH [RWP HG DMQIG! 1XXIG OQIXDIH 7KH
EDDQFH DQG FKRIFH RI @QUIXDIHV Z HH DEDSWG GHSHQGIQ) RQ WH DXGHQRH IRUH DP S®
XVIQJ P RUH 6Z HGMK Z KHQ HQIDILQJ Z WK VAKRROFKIGBLHQ 7KH GHIEHUIDM XVHRI P XGAS®!
@QIXDIHV Z DV IQMQGHG VR HYRNH WH IGHD Rl D P XGEXOX DA XWWUH DQG DWAP HV VR LOARGXFH
D @KWHQH Rl FRQIXVRQ Z KIBI HQVXUQ) FOUW Z KHQ QHRHWOU  9IMVRYY LHVSRQWHV DQG

HQI DIHP HQUWHUYHG DV UHDOWP H I HHGEDRN DARZ LQJ WH DUAANR DGMVADQG UH LOH KLY
DSSURDFK WILRXJKRXVWKH GD\

7KH SHURUP DQPH DUAMORWRQD VHWKH VROH EXVDOR DPRYH® JXIGHG SDUARSDQWV LOWDRAQ]
Z W WHP GILHAD DQG SHURQD® + H VIAKPXUHG DQG P DQDIHG WH JLIRXSVRI YMVRW/ VR
HQVXUH P HDQUQI | XCFRQIPWZ W HDFK RI WHP  FUHDWQJ D VBRUHG H SHUHQPH 7KURXJIK
@QIXDIH DQG SHURWP DQFH KH FRQYH HG NH HBP HQW Rl WH GHVLIQ UHVHDUK WH VXJ JHWRQ
Rl DP XGEXGUDAXWUH D JH® GAVRUHQMMRQ DG WH FRP 1RUAQ) VHOVDMRQ Rl EHQI BRNHG
DIWU 7KHVH GIP HOMRQV Z HUH FDUH X@ LOWMI UDWG LR WH LOMUIDPARQ DV HWHQADO

FRP SRQHQW RI WH H SHUHQFH

7KH SKRVRI UDSKHUD®R SO\ HG D WL QUIFDQAMR®! LQ VKDSLQJ WH DR RVSKHHRI WH SRS XS
HOQYILRQP HQW, Q SUHSDUDMRQ | RUWH HYHQWKH FRQGXPMG D SUH YIMVWIR STQ WH W LQU
GHWILP LOH @ KWQJ DUDQIHP HQW DQG FUHDWYH® P DVWNWH SHP DOHQWH KIEIMRQ HBP HQW R
ADIV\D GMAQPWIP P HOAYH VSDFH + LV SKRWRIWDSKY FDSVUHG GXUQUD WH IIWAMGD  Z HUH HGWG
DQG SUQWG RYHUWQLIKWR IRWP D YIVXDCH KIEIMRQ RQWH VHFRQG GD\ - 7KHVH P DI HV QRARQD
GRFXP HQMG WH HYHQAEXWD®OR EHFDP H SDUARI WH QDULDWYH 1QI OXHOAQI KRZ VXEVHT XHQW
YMVRYY HQI DI HG Z I WH VRSIE

YRW DUAAN Z HIH | XQGDP HQWOR WH GHIYHY Rl WH IOMUDAARQ 7KHUZ RINZ DV QRWAP S®
DGGHG VR WH HYHQWEXWGHHS® HP EHGGHG 1O WH GHVIQ SLRFHW 7KH GHVLI Q UHVHDURKHWY/
FRADERWDWG FRVHO Z IW WHP R VKDSH W YIMVRUH, SHUHQRH HQUXUQJ WDWIKHU
FUHDWYH FROMEXWRQV GLLHAD WH UHVHDURK REMPAYHY

ILHG BT XON @ XDOSDUAASDRY SHURWP DORHRI

) QUK PP\ X
[GHR 7 DV SURGXFHG VR VKRZ FDVH VRFSVALDFIRO E52 ]
o~ e et



https://vimeo.com/1067445938

$QG WKDW V YHU\
PH WR NHHS WKH
9LVLVBRWWLF

*N QBDU RS UF
JOFSBDUPO

7KH LOMUDPARQ VXFRHWI X @ LQYIWG
YIMVRUY/ VR UH GPARQ D VRSLE WD RIWQ
YIHZ HG DVVRP HWIQJ GMBQWRURQD
UHONDQWR RWHLY ,Q WKLY FDVH

SDUAASDQW Z HH DUWHG VR FRQMGHUZ KDW

WH SHI/RQD® Z DAADQG GR QRWZ DQW
IRUWHURZ Q I X\WUHV DPARYH® HQIDILQJ
LQ FRQYHWDARQV DERXVWKH | XVMXUH R
HGHUD FDUH 7KH H SHUHQRH HQFRXUDIHG
WHP VR WIQN DERXVIMH DPARQV WH
FRX@ VBNH QRZ VR KHS VKDSH WH | XWWUH
WH GHVLH ) RU\ RXQUHUYMVRY/ WH
LOMDPRQ SOQMG WH LGHD WDVWKH
KDYH D FKRLFH DQG FDQ LQI OXHQFH WHU
RZ Q DIHQJ NRXUDH V' HVSHAD® 1L WH
EHILQ UH BPAQ) RQ WHVH SRMELDAHV
HDLO 1Q @H

7KDQNV VR VWKH DUAME LOMDPARQ WLV

KXP DQ FHOWUHG DSSWRDAK Z DV HWHMDO
QWUIWYI WHIRFXVDZ D' [LIRP WH

SXUHD WIRKQR®JI LFDCRUHFRQRP LF
QDUDWYHV WDWUHT XHOMD GRP LODWM
GVAXWRQVDERXWDIHQI %4 SOAQ
LOGIYIGXDCKRSHV 1HDY/ DQG YDOXHV DAKH
FHOWU WH IQMDPARQ KHSHG
SDUAASDQW VHH WH\RSIF LQ DP RUH

SHWRQDIDQG HP RURQD@ UHVRQDQWDI KW

7KH DUNME WRJ Q) FUHDWG E\ WH
SHURWP DQRH DUMMB@\ HG D SLYRVEOLR®
LQ WL WDQURLP DARQ 7KH VXUHDO
UHEBXUDQWWHWMQ)  Z KIFK SOFHG
SDUAASDQW RXWGH Rl WP H DQG \VSDFH
WDQUSRUMG WHP  LOVR D XQITXH

Vi P ERTF Z RUG 7KLY D@RZ HGWHP \R
VIMS DZ D\ 1LRP WHURXUHQW/HIYHY DQG
SIRMPAIMHP  LQR WHULP DILOHG | XVUHV
Z W JUHDWURSHQQHW DQG FXURMW

3 DUAALSDQW JHQXIOQHD HQWR\ HG WH
FROYHU/DMRQV WDWHP HUHG DURXQG
DIHQJ DXVRQRP \  DQG WHUWKDUHG

| X\WUH DV DQ DIHQJ VRAHW 7KH

| HHGEDFN Z DVRYHZ KH® LQI® SRVWYH
Z W P DQ\ GHVRUELQ] WH H SHUHQRH DV
GHHS® WRXJKWSLRYRNQI DQG

HP RARQD® LP SDPAXOGHYHLDO
SDUAASDQW H SUHWHG D GHMUH | RUWH
IQWREMRQ VR WDYHOVXJ I HVAQUD WDVWIKH
IRUP DWARX@ VXFFHW X@ HQIDIH Z IGHU
DXGIHQRHV DQG | XUMHUVXSSRUNNH
RQIRIQI UHVHDURK SLRMIPW7KH HYHQWORW
RQO VSDUNHG P HDQIQJI I XAH GPARQ EXW
DOR GHP RQVWADWG D FRP SHAQJ
FUHDWYH P RGHORUSXETF HQIDIHP HQW
RQFRP SO VRAHVEORSIFY

ee

-W V YHU\ KDUG WR J
WKLQNLQJ DERXW WK
WKH IXWXUH QRW IR

+RZ GR \RX UHDOO
WKDW LQ W
9LVLVRWWLF










GWIID GVSWID $' +' IR
VHOWRU SURFHWIQU GLLIHUHOR
P XVHXP VFDQ EH DQ RYHZ KHENQ
HQYLWROP HOW&WRZ GV QRMH QKW
W \XUHV  DQG WDGIMRQDCHGXFDWRQDS
IRUP DWP D\ FUHDW W QULEDQVED

VR DFFHW FRP | RUVDQG GDLOIQ]

7KH ,QFOMYH O XVHXP V IQMDWYH DIP V\R
I RMMULQFOOLYH FXOMUDOVSDRHV E\

LOMI LDWQJ QHXLRGLYHUAW LOR VSDFH
GHVLIQ HGXFDAWRQ DQG E\ (DIMQJ

DZ DUHOHW Rl FXOXUDAQWAMWRQY

&CHBHFN FOUBDUALIFT

7KLY IOMDPWRQ Z DV VAKPMUHG DIRXQG
WHIRMZ LQJ P DIQ DRRYMEHY

$Q DZ DUHQHW WDIMQJ DQG WDIQIQJ
VHWIRQ | RUGHWL Q WXGHQW DIP HG \R
KHS WHP  XQGHUAMIQG QHXURDWSLEDO
H SHUHQFHV EH RUH WBUAQUD WHU
SIRVMFW

$ VSDFH GHWLIQ FKD@HQIHZ KHUH W
\ HDUVSDFH GHWLJ Q EDFKHBRUWGHQW
GHYHBRSHG LOFOMYH VAHQRIUDSKIE
VROMRQV DGDSWG VR DQ RAHDQ WHP HG
H KIEMRQ

$ VFLHQW LF FRQI HUHQFH P HGIDWMGE\ DQ
DUAMMDQVRLP 1QJ FRP SGf FRQMQW
QR DQ HU DI IP DILQDWYH

SHURWP DQFH
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$UAZ DV DAMH KHDUARI WH LQMDAYH
DUAMWDQQD =KILLV VSDFH WHP HG

WRUY W) DQG SOQHE GHRU DQ
LOFOMVLYH VSDFH GHMIQ H KIEMRQ E\ WH
IMGHQW DQG D95 IP P HMRQ DO
RIIHUHG FUHDWYH DFFHVWME®I Z D\ V\R

H SHUHQAH QHXURGLYHUAW
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' HYHBRSHG LQ FRMERWDARQ Z W D GHMIQ
DQG DSSTHG DUV VAKRRO <« FRGI GH &RQGk
11FH D FXOXWDAQMMWRQ 9@ $URQ
VSHADCHGXFOMRQ FRXQUH@RWY/ 323~ D
ELRP HGIFDOAMBUNXS VSHADA 1QJ 1Q
QHXURGHYHBSP HQBOGDIQRWMEV 2 . ' $
DQG DQ DUMAN-DQOD =KILL \IKH SURMPW

IQARGXFHVD P XGAGMVAS@DY DOG
SDUAASDVRY P RGHO RULQFOMYH P XVHXP

G-MIQ

MEHIDQ Z M DQ DZ DUHQHW Z RUNVKRS DVWINH
«FROIGH&RQG« ZKHH?2 ., ,$ FRIQWH
VAHQWAN LQWRGXFHG \WXGHQW DQG WDRKHWY/
VR QHXURGLYHUAW DQG W VRAHVBARKDEBIQI HV
323 FRXQWMHRY/ WHQ IXIGHG I LU HDU
VSDFH GHVLI Q WXGHQW WURXJI K WH UHDDAHV
RI$ +' ' <6GVRUWEHY DQGVHORU
GLIHHQFHV FRP S®P HQMGE\ D95

VP XOMRQRI G \B{ LD SLRYIGHG E\ 6P LG

/ HDWD DQ( G7THK SOMRWP \SHADDHG [Q
LOFOMYH BDUQIQ] VRRY' 1Q FREDERUDMRQ

Z W 1 DU LYH 2 YHUILYH Z HH\V AXGHOW
GHYHBRSHG VFHQRI DSKLF VROMRQV I RUDQ
RAHDQ WHP HG H KIEMRQ DL $URQ

FRP ELQIQJ FLHDWYW | XQPARQDOV DQG
LQFOOLYIW Z IV UHI X@UIHHGEDAN ILRP WHU
WVRY/ DQG H SHW

7KH FRIDERUMRQ FX® LODWG LQ D SXETF
HYHOWKHG VE R P RQWY DI WU

WH SIRMPAEHIDQ |HDWUQJ 95 VP XOMRQV
DVAHOWIF\BOIE\ 2 ., ,$
HQUEKHG Z I DUMME P HGIDWRQ E\ -DQQD
=KILL 7KHHYHQIQI FRVHG Z IW M[ \AXGHQW
SIVKIQI WHUSURMIPW GXUQJ D GIQQHU
FRANVILOR VRIWIQ WH DP ELHQRH DQG

HOPRXWDJIH H FKDQJ HV DQG QW DPARQY

1"35'*" /54 & (" (& &5

, QFOX\MLYH GHWLI Q VSDFH VSUQW
6VMGHOW I LRP < FR®I GH &RQG« HQIDIHG
LQDILYH Z HHN GHWLI Q VSUQWR FLHDWM
VAHOQRIJWDSKIF VRCMRQV | RUDQ RAHDQ
WHP HG H KIEMRQ DV L@ $VARQ * XIGHG
E\ WHUFRRRWGEODWU 323 H SHW
DQG WH | DHOMRY/ Rl WH LOMDWYH WH
VWMGHQW Z RUNHG LOQGHSHQGHQWD Z KB
UHAFHMQI VL) HWAG | HHGEDRN GXUQJ
LOMP HADW IHYHZ V 7KH DOR FDUIHG
RXWOQWMUYHZ V Z I SHRS®I QMQJ Z IW
$' +' ' <6 GMVRUGHY DOQGWHOWRU
GLIHHOAHV IOFXAEQI VRP H SDUMASDQW
GULHAD LQYROHG LQ WH SLIRFHW 7KH
SURFHW EDDQRHG RLHDWYW DQG

HP SDW\ D@RZ 1QJ VWYXGHOW VR WM
IGHDV WHIQHWHP  DQG LOMI DM
DFFHWELOQN DV D FRUIH GHMJI Q SUQHS®1
7KH VSUQNHVXOMG LlOM] SLIRMFW
SUHVHOWAG DVWiKKH SXEQF HYHQWZ KHUH
VWYGHQW SIMAKHG WHUFRQAHSW VR D MU
DQG UIHAHYHG GLHPNHHGEDAN I LRP

H SHW DQG WHFRP P XQW

B6FLHQVI LF &RQI HUHQFH DQG DUMMME
| DFLOVIDVIRQ

7KH VAHOWIF FRQHHQAH ®GE\ 2 . ' ,$
UHVHDUEKHWY Z DV GHMIQHG VR P DNH

FRP S®f NQRZ ®iGIH DFFHWE®! DQG
HQUDILQ : W WHVXSSRUARI DURAV
-DQQD =KLLL VAHQWIF QMKW Z HH
WDQVRLP HG LOVR DQ [P DILQDWYH RXWU
VSDFH WHP HG H| SHUHQRH 7KH DUNAY

P HGIDARQ ELRXJKWZ DLP W DQG
FUHDWMW VR WH GIVFXWIRQ EGIQGIQ]

| DRV Z IME VIRY WA VR KLIK@I KW
QHXURGLYHU HQFH QRWRQO DV D FKDEHIQIH
EXVIDOR DV D VRXUFH Rl VWHQIW. 7KLY
XQITXH IRWP DAHQFRXWDIHG WH SXETF \R
FROOHAWHP RARQD® Z WK VAHQWILE

NQRZ ®IGIH DQG VR UH BPRQ LQFOMYW 1Q
DQHZ ZD\


https://www.instagram.com/ecoleconde.nice
https://villa-arson.fr/
https://www.pop06.fr/
https://www.o-kidia.com/
https://www.jannazhiri.com/
https://www.smileandlearn.com/en/
https://www.smileandlearn.com/en/

- 3JTUD BOUWLUFT

7KH DUAME DPAYIMEHV FDULHG RXVWDFLRW WH SKDVHV RI WH SURMIPAZ HUH FHQADAQ | RAMUQ)
HP SDM\  XQGHUAMBQGIQ DQG FLHDWYH HQIDIHP HQWZ IMK QHXLRGLYHUAW  7KHVH DRV

FRP EIQHG P P HUAYH WFKQR®J\  VHQVRU H SHUHQRHV DUAME | DAMAMRQ DQG SXETE GIDRIXH
VR GHHSHQ DZ DUHQHW DQG LQVSILH LQFOMYH GHMIQ

P P HUAYH 95 91GHR DVDQ $ UMME 0 HGLXP

$ JURXQGEUHDNIQI FRP SROHQWZ DVWH XVHRI [P P HOYH YIWXDOUHD@NV 95 YIGHRV Z KIFK
DARZ HG SDUARSDQW R H SHUHQPH WH VHQVRY DQG HP RARQDCY. RUTS Rl QHXURGLYHLI HQW
IQGIYIGXDY | LUAMMDQG 7KLV95 H SHUHQFH SWRYIGHG E\ 6P IB1DQG/ HDUQ  RITHIHG D SRZ HUXO
ILUDMSHURQ SHYSHPRYH YIYIGD SRUAD: LQUI WH FKDEBIQIHV | DFHG E\ D KIS Z W G\ B IDLQ D
FOWURRP VHWIQJ  7KURXIK WH JUDGXDOGMRUARQ Rl W[ WDQG HP RARQDOD) HUQJ  WH

LP SDWHQFH Rl WDFKHWY SHHUP RANHY DQG UMQU DY IHW  WH YIGHR EUGIHG DEVIWDRW
NQRZ ®IGIH DQG HP RWRQDCHP SDW(\ 3 DUAALSDQW FRX@ YIVAHLDAD |HHCZ KDWHQVRU RYHURDG
DQG DFDGHP LIF VWKJJ®1 P HDQ WXV GHHSHQIQ! WHUHP RARQDOFRQQHPARQ VR QHXURGLYHLI HQW
H SHUHQRHV 7KH P P HOAYH WRU W) HBIYDWG WH GDLOLQI SUIRFHW EH RQG WDGIMRQDO

P HWRGV P DNQJ QHXURGLYHL HQFH VDQJ LE®! DQG LHDVRE®

([ SHUHQVDODQG 6HQVRU. $ PUIVIVIHV

&RP SOP HOWQJ WH 95 H SHUHQFH VSHADOVHG FRXQUHTRLYY BIG KDQGV RQ VHQVRUY H HIAMHV
GHMJIQHG VR VP X@WA WH SHUFHSVDOGL I HIHQFHV FRP P RQ DP RQJ QHXURGLYHU HONIQGLYIGXDY
VXK DV K\ SHOHQUMYIW VR VRXQGV @ KWDQG W WUHV 7KHVH H SHUHQADCDRAYMEHY DARZ HG
SDUAASDQW\R HP ERG\ DOMUHG VHQVRY  UHDDAHV HQKDQAQJ WHUXQGHUAMIQGQJ RI KRZ
QHXURGLYHU HQAWIMWRYY SHUFHLYH VSDFH GLLIHIHQWD  6XFK LOVIKW Z HUH FUMEDQO RUMMGHQW
WXG\ 1QJ VSDFH GHMJQ HTXISSIQI WHP VR FUHDW P RUH LOFOOLYH HOYILRQP HQW WIDWHVSRQG
WRXIKWX@® VR GLYHUH VHOWRY QHHGV

$ UMMME ) DFLOVIDVIRQ LQ 6FLHQVI LF &RP P XQLFDVIRQ DQG 3XEQF ( QIDIHP HQW

7KH DUNMFR@ERIDMG Z I UHVHDUFKHWYY GXUQU D @H FRQIHHQAH XMQJ H SUAWLYH J HAXUHY
DQG SRHWF WRU W@ VR DQP DWW VALHQWLE FRQWQW) RUH, DP S®I WH SRHWE UHDGIQJ Rl 0 IDV
0 DIFDQ  RUT DQG WH ,P DIIQDARQ 1 RWERRN D WHUDSHXWE VB®! DERXWD J LLOFK DQQHIQJ

$' +' QR FHDWIW KHSHG KXP DQM—IDQGFI—IG)ELDMQ—D(LRGXI—LDI—Q:HD\/D\RX%RI

VHQIW

FRP P XQIFDWQJ WURXJK P RYHP HOWDQG JHWXUH DQ
XQSOQOHG EXWSRZ HUXOGHP ROMADARQRI LQFOMRQLQ
SWPWH 7KH HYHQWHQGHG Z W D UHFHSWRQ | RAMUQ]
H AKDQIH DP RQJ WINHKRGHY LHQIRUIAQJ RQIR
FRP P VP HQWR QHXURIQFOMWYH GHMLI Q DQG FRME
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7KH95 H SHUHQFH KHSHG P H

XQGHIMIQG Z KDWP \ G\ B LE

*N QBDU G UF
JOFBDUPO

7KH ,QFOMYH 0 XVHXP V IQMDWYH KDV
FUHDWG P HDQLQJ | XCDQG OWAQU FKDQIH
E\ HP SRZ HUQJ LQGYIGXDY WDV RP 1QJ
IOVMMVMRQV DQG | RWMUQD LOFOMYH
PXEXWDCHARV VWP V ) RUMXGHQOW 1Q
VSDFH GHVLIQ DQG VAHQRIWDSK\  WH

SIRMPASLRYIGHG KDQGV RQ H SHUHQFH
DGGUHWMQJ UHDOZ RUTS FKD@BIQI HV | DFHG
E\ QHXURGLYHLI HQAWYIMMRLY * XUQJ WH
GHMIQ\VSUQW  AXGHOWH SBRUHG
LOFOMYH VAHQRI LDSKLE VROMRQV
GDUDIQU VR P DNH DFFHVMELDV D FRWH
SUQAS®! IDWHUWDQ DQ DIWIUMRXIKW
7KLV DSSURDAK LV \VKDSIQI KRZ | XWWUH
FX@UDOVSDAHV Z LQEH P DIIQHG DQG
EXIOV

) RUP XVHXP V DQG FX®XUDAQWMWRQY
WH LOMDAWYH VHUYHG DV D FDVBOVARU

FKDQIH ( QFRXUDIHG VR P RYHEH\ RQG
EDME FRP S@DQFH P XVHXP VDWH

EHILQQLQI VR FUHDW! HQYILRQP HQW WDW
WX® Z HBRP H QHXURDWSLFDORKIGUHQ

7KH SXETF DOR EHQH IWIG WL QUIFDQWD
ILRP WH SURMIPW$ SSUR] IP DIMO
SDUARSDQW HQIDIHG Z WK P P HOAYH 95
DQG LOWDPWYH H SHUHQPHY WDWDVHG
DZ DUHQHW Rl WH HYHU GD\ FKD@IQIHV
QHXURGLYHU HOWFKLGUHQ I DFH 7KHWH
HOFRXQWLY HQFRXUDJHG P RUH LOFOMYH
DWAXGHV DQG EHKDYIRW/IQ FRP P XQW
VSDFHV HGXFDWRQDOMWMQIV DQG
SHYRQDOHDMRQWKISY

$GEMRQD® WH LOMDWYH VXSSRUMG
UHVHDUK E\ | DAQAWQ) QHZ SDUARLSDQW
HQDIHP HQAIRU2 . ;' ,$ VWHQIWHQQJ
WH FRQOHPRQ EHVE HHQ FTRIFDO
DGYDQRHP HQW DQG FRP P XQW EHQH W
8 OAP DIMD WH ,QFOMYHO XVHXP V
LQMDWYH EUGIHV GHMIQ VAHQAH
HGXFDWRQ DQG WH DUV, WHQFRXDIHV
HP SDM\  LOFOMRQ DQG D VXWWIIOHG
FRP P VP HQWR DFFHVMELQN DP RQJ

AXGHQW SURIHWIRQDY DG WH Z IGHU
SXEQF DINH

ee

, QRZ IHHO PRUH LQIRUPHG D
WR RWKHUV DQG , ZRXOG (
H[SORUH KRZ WKLV LQLWLDYV
JURZ EH\RQG LWV FXUUHQW

‘LUHFWRU RI 9LOOD $UVRC
DUW FHQWUH

DQG WHUIDP LGHV 7KLY VKLY VXSSRUMG
E\ D ®FDOMWNRUIHBGE\ 91 $U/RQ

Z KIFK EUQIVVRIHWHUP XVHXP VDQG
FXOXWDAQWMMMRQV VR FREDERDM DQG
VXWLQ LQFOMLYH SUDPWEHY DVWKH GFDO
DQG WHIIRQDABIYHY $1\WWUWH HYHQWO LA
$U/RQ RUDQVHG D SUYDW YMWR DQ
RQIRIQI H KIEMRQ | RUD GRFDIDXWAP
DWRADMRQ Z KRVH P HP EHW/KDG

DWMQGHG WH HYHQW
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7KH/ D] DUQHV LV DQ DIH R FHBEWDARQ
DQG AKHUMKHG GFDOADGMRQ [ LRP \WH
WHJIRQR! . R DQL 7KLV IQMDPARQ Z DV

FDUH X@® GHVLIQHG VR H SRUHKRZ &CHBHFN FOUBDUWLUFT

LQDQILE®! FXOMUDCKHUMBIH VXFK DV WL 7KH IOMDPARQ | REXVHG RQ HQIDJIQ)

I HVAYDOFDQ VHUYH DV D SRZ HU XOYHKLE®! 7 RP HODQG JILY ILRP \WH @RFDO

| RUMHQ WHQQJ FRP P XQW UIMIOHQAH FRP P XQW Z KR DUH WH WDGIMRQDO

DQG WDIMQJ HQYLLRQP HQWXCDZ DUHQHW EHDUHW/ Rl WLV VSUQIWP H UMXDODQG

SDUAEXOUD LQWH IDFHRI WH FTP DM FROOHPAQ) WHP 7 WK WH FKDEDIQJHV R

UMY F@P DWM FKDQUH 7KURXJIK WRU W)
KDQGV RQH SHUP HQBCDPAYIWHY DQG

RSHQ GIDRIXH WH SDUARSDQW Z HH
LR D P HDQIQII XOSDFH VR LH BFW
JHDIIHAWG E\ FTP DM
HYROH RYHUWP H 7KH
LQMUDPARQ H SBUHG KRZ WHVH FXEMDO

FDQ EHFRP H YDXDEG®! VRRA' IRU
\ \

DM DZ DUHQHW SLRP RWQY
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7KH/ D] DUQHV LOMUDPARQ XQI RGHG DVD
VER GD\ MRXUQH @ONQI FXEMUDCKHUMBIH
LOWLI HOHDWRQDCH FKDQIH DQG
HOYILRQP HQWDCDZ DUHQHW |, WELRXIKW
VRIHWHU\ RXQU JILY DGX®WZ RP HQ DQG
HGHWRI . IRNRV WH WDGIMRQDCEHDUHWYY

Rl WH/ D] DUQHVUWDO  DERQIMGH

VAHQWAN GFDCRU DQVDMRQV DQG
| DAQAVRY/ 7KH SUIRFHW FRP ELOHG

GIDRIXH DUMNME SUDPWAH DQG W P ERTE
DPURQ 3 DUARSDQW H GG RQ FIP DM
FKDQIH WURXJK RSHQ GID®JXH

VWRU WI@QJ DQG D SDUAASDVRY

Z KIWERDUG H HIFAVH FRQOHPWQU
VAHQWIF QWKW Z IW WHURZ Q @/HG
H SHUHQAHV DQG GRFDCHQYILRQP HQWEO
NQRZ ®IGIH 7KLY UH GPWYH H HUAMVH
HOFRXUDI HG SDUAFLSDQW VR FRQUGHUKRZ
FOP DM FKDQIH QRARQD WUHDWIQV
QDUH EXVDOR LQI OXHQPHV FXEXLDO
SWDPWFHV DQG VHDVRQDOUMYDEY GHHS®
FRQQHPMG R WH QDWILDCY. RUG

7KH HQFRXQMUZ DV QRWIP WG \R
GIVFXWRQ IMZ DVDOR SHURWP DWH $

Wi P ERCE | ®Z HUSOQWQJ [Q WH SXETF
VTXDUH Z KHUH WH FHBEUDWRQ VENHV
SOFH HDK \ HDU @ONHG HAR®J IFDAFDUH

Z IV, FXOXUDOHQHZ DO7KH LOWMUDFARQ
FX® LODWAG LQ WH / D] DUQHV

SHURWP DQFH IMWHD Z KHIHVRQIV GDQRH
DQG FRWXP HEHFDP HD SRZ HUXO

H SUHWRQRI UHVITHQAH

DQG FRMOXIW  VKRZ IQJ KRZ WDGIMRQ
FDQ HYROH VR DGGLHW

VRGD\ V FKD@IQIHV Z KLG VAHQIWHQLQJ
VRADCERQGV

1" 35'$*1" /54 & (" (& & 5

$KHDG Rl WH/ D] DUOHV FHBEWDWRQ

SDUAASDQW HQIDIHG 1Q DQ RSHQ DQG
WKRXJKWXCGIDERIXH Z W / HAMUHU

9DMBIRY ( YDQIHBRSRX®VIRP \WH

' HSDUR HQARI &KHP LEDQ( QILOHHUQ) DW
WH S8 QYHMW R : HAMUQO DFHGRQID
7KLY FRQYHWDWRQ FUHDWAG VSDFH | RUWH
FRP P XQW \R H S®RUHKRZ VAHQMIF
NQRZ ®IGJH DERXWFIP DWW FKDQIH
FRQQHAW Z WK WHURZ Q REVHUDWRQV
DQG @YHG H SHUHQAHV / RFDXZ RP HQ
VKDUHG SHWVRQDOMRUHY DERXWEKDQILQJ
Z HDWHUSDWALDY \KLWQJ DIUEX@XDO
VHDVRQV DQG WH Z D\ VWHVH FKDQIHV
DUH EHJLOQIQI VR LQI OXHQPH WH / D DUQHV
WDGIMRQ IWHD

6AHQWAV ILRP WH * HRWIFKQIFDO
&KDP EHUFRQMEXWG Z IV SUDPAFDO
IOLIKW LQR KRZ FIP DM FKDQUH LV
DOHDG\ DI IHAWQJ DIUEXOXH Z DMU
UHVRXUAHV DQG GDI® @H LQ WH LHIIRQ
2 QH SDUAEX@UD P HDQLQI I XAGVFXWIRQ
IRFXVHG RQKRZ WH FKDQILQJ VHDVRQV
DUH P SDPAQJ WH EGRP 1QU Rl |&Z HWY/
DQ P SRUBQWHBP HQARI WH/ D DUQHV
WDGMRQ $VIBZ HVQRZ ERRP HDUIHU
WDQEHRWH WHFRP P XQIW LV DGDSWQJ
WH P DMUDY XVHG LQ WH KDQGP DGH
| RUDCOKHDGSIHAHV \KRZ IQJ KRZ
WDGIMRQV FDQ HYROH 1Q UHVSRQWH\R
HQYILRQP HOWCHKDQIH

7KHZ RINVKRS FRVHG Z W D\ P ERTE
|&RZ HUSOQAQ] 1Q WH SXETF \SDFH

Z KHUHWH/ D] DUQHY FHBEWDARQ VRRN
SOFH 7KIVMP S®I\ HWSRZ HUXQJ HWXLH
UHSUAVHQWMG ERW HQYILRQP HQUGFDUH
DQG WH FROWOXIW Rl FXOMUDCKHUMAIH
7KH/ D] DUQHV SHURWP DQFH |RTRZ HG

Z W Z RP HQ DQG JILY GDQAQU DQG
MQILQJ 1Q WDGIMRQDOFRRWXP HV



" 3JTUD BOUNUFT

,Q. LR\RV WH GFDOFX@XDADWRADARQ SO\ HG DNH LRI LQ EUQILQT VRIHWHUWH Z RP HQ DQG
JIWY Z KR SHURWPP MQIIQ) GDQAQI DQG FRWXP H P DNQU DVWKH / D] DUQHV

7KH WDGMRQDORQIV DQG GDQAHV Z HIH DWKH KHDUARI WH / D] DUQHY FHBEUDWRQ Z HBRP 1QJ
WH DULYDCRI VSUQJ 7KHVH SHURUP DQFHV DUH @MQJ DUNRWP V' SDWHG GRZ Q WIURXJIK
JHQHDARQV DQG DIH BIG E\ WH Z RP HQ DQG JILY Rl WH YIAQIH 7KH UHKHDU/DA RUWH P DIQ
FHOEUDWRQ WIBUMG D 1HZ GD\ V DKHDG Z KLB! WH LOWMUDPARQ Z DVVENQI SOFH 7KHVH UHKHDUDY
Z HH QRAMVASUHSDUDARQ WH. Z HHP RP HQW Rl DUMME FLHDWRQ LQ WHP VHOHV Z KHUH
WK\WP P RYHP HOWYRIFH DQG FRWMP H P HUHG IQWR DQ H SUMWLYH UNXDOMDWFHBELDWA
QDW(LHV LHQHZ DO

7KH VRQUIV DUH WDGIMRQDCRKDQW WDW/SHDN Rl UHELUA WH DZ DNHQIQJ Rl QDWIH DQG

FRP P XQIW WHV 7KH DUHWSLED@® SHURWP HG D FDSSHM QWP DXJILRXSY DVWH JILYP RYH
ILRP KRXVH VR KRXVH 7KH GDQPHV WRXJK VP S®I LQ \WMSV FDUY GHHS i P ERTF P HDQLQJ
IRUP LQJ ALFGN WDWHSUAVHOWARQWOXIW | HP DB VRIGDUW DQG WH QDWIUDCR FBIVRI WH
VHDVRQV 7KHVH DURME WDGIMRQV DUH SUHVHUHG RUDE@ DQG WILRXJK SUDPWFH P DNIQJ HDFK

SHURRDQRHETITD P HP RU Rl WH DQFHRLY




*N QBDU G UF
JOFSBDUPO

7KH IQMDPARQ KDG D GHHS [P SDPARQ
WH GFDOFRP P XQW \WH SDUAASDWOQJ

DUAAV DQG WH FRAIDERUDWQJ
WENHKRGHY ,VWAHQIWHQHG WH LRGI R
LQVBQILE®! FXOUDCAKHUMRIH DV D QIQJ

G QDP LE \VSDFH | RUGID®J XH DQG WDIVHG
DZ DUHQHW DERXWETP DA DQG VRADO
FKDEIQIHV ,P SRUBQWD IWHP SRZ HHG
WHZ RP HQDQG JILYRI . LRNRV R VHH
WHUWDGIMRQDCSLDRWEHY QRVRIVADY
FXOXWDCSUHVHUYDWRQ EXWDV P HDQIQIIXO
FRQMEXWRQV VR VRGD: V XLIHQW
FROYHU/DWRQV

EXOXLDD® WH HYHOALHYMVBOMHG WH
/ D] DUQHVWDGMRQ ,WOQYIWG SDUARSDQW

VR VHH WHUVRQIV DQG GDQRHV QRDV
GIMEQNRDRIH EXVDV FRQMP SRUDU

@1QJ DFW Rl DUMME DQG HFR®JLFDO
VWRU WIQQJ 7KLY UHDPWYDARQ R KHUMBIH
JDYHWH SHURWP HY DQ RSSRUMQIW R
UH GFWUHOQMSUHWDQG UH LDP HWHU
SWDPWFHV IQ MKWRI FIP DM FKDQIH DQG
VKUWQI VHDVRQDOSDWMALDY

6RAD® WH LOMDPARQ FLHDWG D\DIH
LOMLI HOHIDARQDO/SDFH Z KHHZ RP HQ
DQG JILY FRX@ FRP H VRIHWHUVR VKDUH
FUHDW DQG H FKDQIH SHUSHPRYHY W
MHQIWHOHG FRP P XQW WAV
FHOEDWG GRFDONQRZ BIGIH DQG |RWMUHG
P X\XDOBDUQIQJ EHVE HHQ FXEXLDO
EHDUHWY DQG VAHQWIE H SHUWV

( QYLRQP HQB® \WH Z RUNKRS KHSHG
SDUAASDQW FRQQHPWELRDG FIP DM
FROFHSW\R WHURZ Q @/HG H SHUHQAHV
$PRYIWHY Q\H WH SDUARSDRY

Z KIWERDUG UH GPWRQ DQG WH i P ERTE
|&Z HUSOQWQ] P DGH FIP DM LP SDRW
VBQJLE®! DQG VSDUNHG P HDQIQII XO

DZ DUHQHW DWIKH GFDOBIYHO

7KH GRFDOSDUNFLSDVMRQ DGGHG D
YDXDE® @\ HUVR VIKH FRQYHU/DVIRQ

7KH* HRWFK QLFEDO&KDP EHURI
© HWIHUQ 0 DFHGRQLD SURYIGHG FRQFUHW
IOUIKWRQKRZ FIP D FKDQUH LV
DOHDG\ DI IHAWQ) VRIOZ DIMUUHVRXUAHV
DQG DIUFX®XUH SDUAEXDUD [Q IHDMRQ
VR VDIILRQ DNH ®FDCALRS

7KH &KDP EHURI &RP P HUFHRI . R] DQL
HP SKDMWVHG WH 1P SRUBORH RI TNIQJ
FXOMUWDCKHUMAI H VR VXMAILQDE®!

HARQRP LF GHYHBRSP HQWHQUXUQJ
WDGMRQV FDQ WUYH LQ D FKDQILQU Z RUTS

7KH 6DI 1 LIRQ 3URGXFHUWY &RRSHUDVIYH
RITHUHG GILHPWARUHV I LRP \WH | LHTS
VKDUQJ KRZ FTP DWW VKLLW DUH P SDRAQJ
WHUIDLP 1QJ SUDPWAHV DQG KL K@ KWQJ
WH QHHG | RULQQORYDVMRQ LRRWG 1Q &FDO
NQRZ GIGIH

7KHVH GLYHUH SHY/SHPWYHY HQUEKHG WH
GID®JI XH DQG GHP RQVADMG WH VIAHQI W
Rl ARW VHRRUFR@ERWDARQ 7KH
LQMDWYH EHFDP HD SOMRWP Z KHUH
VAHQWIE NQRZ BIGIH EXVIOHW FRQPHUQV
FX@EXWDOYDAXHY DQG DUMME H SUIHWRQ
FRX@ P HHWR H SBUH \KDUHG
FKDEIQIHV

$WD ELRDGHUBNHOWH SLIRMPWZWKRZ HG
KRZ DUV EDVHG FRP P XQIW GUYHQ
DSSURDFKHV FDQ DRAYHD FRQMEX\WM \R
UHVHDURK DQG LOQRYDURQ , WRSHQHG WH
GRRUR QHZ SDUHUKISV DQG

GHP RQMADWG WH YDOXXHRI Z HDYIQJ
WDGMRQ HP RARQ DQG GRFDAGHMN LOR
FOQP DWW UHMTHORH VADWAI LHV

8 P DWMO WH LOMIDPARQ SURYHG WDW
LOVDQILE®! FXOUDOKHUMBI H FDQ EH D
SRZ HUXCADVDOMWRUHQYILRQP HQWO
HOGPMRQ VRADCFRQQHPARQ DQG | XWKH
RUHQMG WIQNQJ WSLRYIGHG DQ
LQFOMYH SOFH EDVHG P RGHORU
DGGUHWMQI JREDAMXHV DVWINH &FDO
GIYHOEUGIIQ) JHQHIDWRQY GMVASTHV
DQG SHW/SHPWYHV VR EXLE FRP P XQIW

UHMTHQAH









. JITPO

7KH' HFOWDARQRI &P DM 1 HX\WDDW R

. RIDQL . R DQL $ * UHHQ DQG 6P DWW

&IW DIP VDAGHYH®SIQI [P P HGIDWM DQG

GHAMYH F@P DWI DPARQE\  HQIDJIQ]

AW HQVZ KR DUH QRWRQD SROAFDCDRRYY/

1Q D JRYHUQDQFH VWXRXUH EXWDOR

XVHY/ SURGXFHY FRQUXP HW/DQG

RZQHY 7RGRWR &% KDVEHHQ

IOVSILHGE\ WH &TP DWI6Z ISH DSS \WDW

DIP VW HQIDIH AW HQVIQ H S&RUQJ DQG

DCRSWQI VXWLQDE®! @ HVWE FKRIFHV S&COHBHFN FOUBDUALIFT
Z KIBH HQLEQ) WH P XQRSDOV R &0V UAVHDURKHWY GHYHBSHG WH
XQGHIABQG WHUQHHGY SLHHHQAV . R DQLV&IP DM 6Z ISH$SS LOWILUDMG
DQG REWFBY HVXUQ) VEHG VXSSRUV GILHA® RQWHZ HEMWRI . R] DQL

| RUWMHUWDOMMRQ DOMIURXIK DMP SO Z KHUH SDUARLSDOW DUH IQYIWG VR H SUHW.

QM DPMYH DES WHURSIQIRQV FRQFHUQV DQG VXJJHMRQY
IRUWH I XWWXUHRI WH AW

s \\
" SJTUD BDULFT —\\
7KH FRUH DURMMEF DRPAYMAHY Rl WH &@P D

6ZISH DSS ZHH WH SKRWRV WDW
LEXNVADMG HDFK R WH TXHWMRQV / — . \
\
-
v
/ \

/ = NN\
$ 34 FOT QBSUDIQBUPO P U F WDBM
' ( / ID Blmc.HFT_ -~ A \ \\
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NN =




8)"5
)" 118/ &%

7KLY IOMUDPARQ Z DV GHYHBRSHG WULRXIK
FERVH FRADERUIDWRQ EHVE HHQ & X%

Z KIFK ®IG WH WIFKQIEDOGHYHBRSP HOW
DQG FRQPHSWDA DP 1QJ DQG WH

0 XQESDOW RI . R] DQL WH UHVHDURKHY/
DW R] DQL LQWDWYH DQG WH 5HIIRQ
Rl : HAWMUQO0 DFHGRQD UHVSRQVE®I IRU
GLIMIOADQVMRQ

5 HVHDURKHLY LGHQWIHG NH VADWMUI LE
TXHMRQV IHDWG \R . R] DLV WDQMMRQ
VR FIP DM QHXWDDW Z KIGIDWDP Rl
SKRVRIWDSKHW/ Z DV VEVNHG VR WDQVDW
WHVH FKDIDIQI HVIQR YWXDARWP 7KLV
HOVXUHG WDVWKH UHVXEAM) FROWMQWZ DV
ERW VAHQWILED@ JURXQGHG DQG
DUAMFD® HQIDILQJ

$ P DRUMAHQIW Rl WH SLRMPAD) 1Q
WDQMRLP [QJ FRP S®f RSLFVVXFK DV

P RELON HOHU\ Z DM P DQDIHP HQW
DQG QDVUH LR DFFHVE®! XVHUIUHQGD
TXHVARQV DFFRP SDQIHG E\ VIMNIQJ YIVXDO
SWRP SW

7KH SLRRWSH DSS Z DV | IWMIQARGXPHG
VR WH SXEQE DWMH 7KHWDBRQINL

, QMUODWRQDO DU +(/ (5 32 RQWH
WEQG Rl WH5HIIRQRI : HAMQ

0 DFHGRQID YXICHQI RQ WKLY GHEXW
UHIX@USUHVHQEMRQV DIH QRZ SOQQHG
WURXJI KRXWOH VW HDUVR HQFRXDIH
EURDG A HQ SDUAASDARQ DQG
WHQIWHQ SXEQE DZ DIHQHWRI . R] DQLV
FOP DWW WDQVMRQ

1" 35'$*1" /54 & (" (& & 5

7KHHDUDO H AKDQIHV EHVE HHQ WH
UHVHDURKHWY DW R] DQL &0 DQG
WHJURXS Rl \ RXQJ SKRVRIDSKHWY/

| RFXVHG RQ DI QIQJ VAHQWLE SURUMHV
IRUWH P XQEEISDDW Z I DUAME

LOMSUHVIMRQ

5 HSUAVHQUMYHV ILRP . R] DQL

GH LOHG WH FRUH TXHVARQV LH GPAQJ

. R DQLV SDW VRZ DUG FTP DM QHX\WDDWV
HQVXUQD WDWKHVH TXHWRQV
DGGUHWHG ERW, [ XVWUH GHYHBSP HQW

DG AW HQV FXUHMQHHGY

7KH\ RXQJ SKRVRRJUDSKHU/ WHQ VHWRXW
DFLRW WH AW R FDSVMUH LP DI HV \WDW
H SUHWHG WHVH WHP HV P RELOV
HQHU\ Z DVWM P DQDIHP HQWDQG QDW(LH
WULRXJIK WHURZ Q FUHDAYH SHU/SHPRYHY
$IWUUHYLHZ 1QJ WH [QMDCP DWUDODQ
DSS GHYHBRSHUQRWG WH QHHG IRU
KLIKHUTXD@N YVXDO VR P DWK WH
SWRIHMRQDOGHWI Q WBQGDLGVRI WH
DSS $ SWRIMMRQDOSKRVRIWDSKHUZ DV
VXEVHT XHQWD HQJI DIHG VR VNH DGGIMRQDO
SKRWRV 1Q FROMOXHG GIDBRIXH Z W \WH
.RIDQL  WDP

2 QFHWH DSS LOWI LDMG ERW WH YIVXDO
P DWUDCDQG WH WHP DAF TXHWMRQV IW
Z DV SUHVHQOWMG \R WH 0 XQUEEISDOW Rl

. R DQL IRGRZ HGE\ D SXETF SIVK DWKH
7KHAWDERQIN, QMODWRQDO) DIU 0 RWH
WDQ  YMWRWH SERUHG WH SIRRWSH
GXUQJ WH HYHQWZ IW DIRXQG

HIDJLQJ 1Q 1Q GHSW FRQYHU/DWRQV
DERXW R] DQLV VXWIQDE®! | XWH 7KH
QH WSKDVH | RUAVHHV RQIRIQU
SUHVHQIMRQVE\ &0 DQG WH ®&FDO
LOVAMARQY VR VXWWLQ SXETE

HQIDIHP HQW



" 3JTUD BOUNUFT

7KH DUMNME YDOH Rl WAL LOMUDPARQ THV 1Q WH FRADERUDMRQ EHVE HHQ\ RXQJ ®FDO
SKRWRJUDSKHWY DQG D SURIHWMRQDIDUMAMNIXIGHG E\ WH UHVHDURKHW R WH . R] DQL

LQWDAYH 7RIHWHU WH WDQV RUP HG DEVADPWXABIQDELON VRSIEV P RELON HQHU\  Z DM
P DQDIHP HQWDQG QDW(LH LOWR D VHUHV Rl SRZ HUXOYLVXDOQDULDWYHY

( DFK TXHVARQ LQ WH DSS 1V SDILHG Z IV D FDUH X@ VHBPWG SKRWRJIWDSK VBNHQ DIRXQG . R] DQL
FUHDWOQJ D GIDBRIXH EHVE HHQ P DIH DQG W W7KH XVHUH, SHUHQPH EHILQVZ IW D WMNQJ | X@
VAUHHQ SKRVR DQG D TXHVRQ LOYIWQ) IHBPARQ : WK DMP S®IVZ ISH SDUARSDQW P RYH
EHVE HHQ P DIHV FKRRMQJ JXIGHG DQVZ HW VR H| SUIHW WHURSIQRQV

7KH FRERUSDBMM R WH DSS GLDZ VRQ WH YIVXDAGHQWN Rl WH , QM DPARQEHHGY SURVMFW, W
P DNHV WH QWU DFH ERW SO\ 1 XCADQG YIVXDE GMAQPWYH HQFRXWDILQJ LQUWIMYH SDUAASDMRQ
7KH QDYLIDWRQ DULRZ VV DQG WP RRW WDQVMRQV | XUMHUFRQMEXW VR D I OXIG HQIDULQJ LK\ WP
P DNQJ UH BPARQ RQ FIP D WDQUMRQ | HHCH | RUBMY LDWHUWDQ DFDGHP LE

7KH SKRVRJWDSKLE SURFHW IWHD EHFDP H D FUHDWYH H SUDARQR! . R] DQLV IGHQWN 1Q

WDQMMRQ 7KH\ RXQJ SKRVRIWDSKHWY URDP HG WH AW DQG W VXURXQGIQ) GQGVFDSHV\R

FDSVUH  WH EHVAVKRW VR L@OAMDWM HDFK TXHWRQ 7KHUHDUD VXEP MMRQV UHYHD®BIG JHOXIQH

HOWX\UDMR=PESTERTIRVW WRXJIK QRADEIP DIHV IQUD® P HWKH WIFKQUEEDOQHHGV Rl WH DSS

7RWH KRVRIUDSKHUZ DV IQYIWG VR P HQURUWH \ RXW(

LIK TXDQW P DIHV

UK GRFDOSHUSHPRYHY Z IWK

/ /sLR| SHURMH 7KH Q@KWY WDP LQJ DQG TXDOW
SUMMES-EH DXWHQUFAW RQEQHW Rl WH\ RXW VZ RN

0 WS GHYHRSHUDAMG DV D WDWHUWDQ D SXUHO WIFKQIFDCRCH

KHGAVJ X KWK HOWMARQ Z I @\ RXWIRQWDOG | BZ R
UHW DIOHG 7KH GHYHERSHUDOR KHSHG
EDDQFH 1 X HAEV HQUXUQD WK HOMRQZ DVQW
/" N\
\\
/ \ \

\ “\\ /l )/ |
N\ = /
\\ ==




*N QBDU G UF
JOFSBDUPO

7KHDSS DYDDEGIRQWH. RIDQL ~ V
Z HEMM RSHQVD QHZ FKDQQHCRI
GIDBRIXH EHVE HHQ WH P XQEEISDOW DQG
AW HQV 7KURXJK DMP S®\Z ISH EDVHG
LQMUIDFH XVHY FDQ UH BPARQ MXHV
VXK DVHQHU\ P RELON Z DM DQG
QDMWH WDV RWP LQJ DEVIWDPASRAR
JRDY QR SHWVRQDOH GFWRQY DQG
HYHU GD FKRIEHV

7KH SKRVRILDSKV FDSWLHG E\ &FDO

\ RXW DGGHG DQ HP RARQDCDQG YIVXDO
GHSW VR WHVH VRSLEV DARZ 1QJ UHVIGHQW
VR VHH WHURZ Q AW WURXJK WH GIQVRI
FOP DWW QHXWDDV $UNKHUH VHUYHG DV D
EUGIH EHVE HHQ VAHQAH SRIA  DQG @/HG
H SHUHQFH P DNQU FRP SO
VXWWRIQDELD@N JRDY VBQILEE® DQG
UHOWEG!

) RUWH\ RXQJ SKRWRIUWDSKHY WLV Z DV

P RUH WDQ D WIFKQIEDADWLI QP HQWIMZ DV
D FUHDWYH FRQMEXWRQ R . R] DQLV YIMRQ
| RUD VXWBIQDE®! | XWH 7KHU
SDUARSDARQ | RUMUHG DVHQWHRI

RZ QHUKLS DQG GHP RQMADWMG KRZ

LOMLI HOHIDARQDCFRAMERWDARQ FDQ
HQUFK LQQRYDWRQ HARVA VWP V/

7KH DSS IWH® EHFDP H D VKDUHG
SURGXPWRI VKLY GLYHUVH SDU/QHUWKLS
VKRZ 1QJ KRZ DUAMAF LQSXWFDQ
HOKDQFH VFLHQVI LF DQG SROF  RUHQWAG
Z RN , W SUHVHQVDVIRQ DVWWKH

7KHWDMRQINL,, QVAUQDVRQDO) DLUJDYH
VIKH SLRMIPWYIMELOW EH\ RQG. R] DQL

SRVIMRQLQJ VKH UHJLRQ DV D SIRQHHULQ
DUANVFLHQFH HQIDIHP HOQW RUFQP DVIA
DPIRQ

7KH GMHP LODVRQ Rl VKH DSS Z L@
FROVIQXH LQ VIKLRXJK VHYHLDO
HYHQW DQG SUHVHQVDVMIRQ RUI DQIVHG
ERVK E\ &% DQGVKHP XQLFLSDAW Rl

. RIDQL

$ OKRXJIK LOWRGXFHG DV D SLRVRW SH
VIKHDSS QRZ H[ MW/ DV D \FDDE®!
QYLQJ VRROMDWFDQ EH UHXVHG DQG
DGDSWHG | RUVFKRRY SXEQF
FRQVXOMVMRQV RUDZ DUHQHW

FDP SDLIQV HQVXUQJ MWQJ P SDFW
EH\ RQG ViKH LOIMDOHYHQW









JITPO

6RICEIRGYHUW LV IDUHD XQGHUAMRRG IRU
P DQ AW HQV MY MWGLLIWV 7KLY ORNRI

DZ DIHOHW @ W SXETE HQIDIHP HOAIQ
VRICSLIRWPMRQ DQG XGAP DMO

XQGHP LOHVHIIRUN VR DGGLHW
HQYILRQP HQUBOFKD@IQIHV 7KH YOVT XH
6RO LYIQJ / DE FRRUGIODWMGE\ * $,$ DQG
LW SDUHY WHUH RUH IGHQAIHG WRIO
@MDR DVD SURUW |RUDPARQ KHSLQU
SHRS®! VHH VRIOQRWAP SO DV JURXQG R
Z DOIRQ EXWDVD @MQJ ELHDWIQJ

HARV VWP HAWHQWDOR @H

" SJTUD BDUWUFT

ILOH DUV DQG SHGDIRI\ \WXGHQW
GHYHRSHG XQLT XH DWE RUNV EDVHG RQ
P DWUDCDQG LQVSILDWRQ WH GUHZ [LRP
IIHG IP P HMRQV LQ WH 8 UGDIEDLUAVHUH
7KHVH DUASLHAHV Z HH WHQ H, KIEWG DW
WH%9H %EDR

*

E&CHBHFN FOUBDUALIFT

7KH LOMUDPARQ | RFXVHG RQ SUAVHQWQU
DQG FHBEWDWQI WH RXWRP HVRI D
FREDERUDWYH SLRFHW GON.QU VAHQPH DUV
DQG FRP P XQIW HQIDIHP HOWDURXQG VRIO
KHDOM DQG EIRGLYHUAW 1Q WH 8 LGDIEDL
%RVSKHUH 5 HVHUYH \WZ DV GHVLJQHG DV
ERW DQ H KIEIMRQ RI DUZ RUINV DQG DQ
LOMDPRYH GDURIQ) H SHUHQRH VR LDWVH
SXEQF DZ DIHQHWRI VRICDV D @NQJ

HARV WP DQG VR H S&RUHKRZ RUHDWAW
FDQ | RWMUHAR®J IFDODM DR

1" $5

$ FBUF BTUCH BUXPY

$ | BOHF QVCND QFDFQUIPOPO TP

YFWFNRQ FEVDBUIPOBMN BUFSBMPO TP\

&ODPVIBHF JOUFSHFOFBUPOBMEBWHVF
CFWXFFO DI FOT BSUTUr BCE FYQFSJT
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7KH .OMDPARQ Z DV FRQGXPMG E\ WH
YDVTXH 6RIO IMQU / DE FRRUGIQDWMG E\
*$.$ 1QFRVHFRMERWDARQ Z W WH
YOVTXH' DMMPARI &XOUH DQG &UHDWW
% && WH S QLYHUAW RI WH 9OVTXH
&RXQM 839 (+8 ZIK  ILQHDUNDQG
SHEDIRJ\ VWXGHQW DQG GRFDIDRRY/
VXK DVWH ) RIKD 7RZ Q &RXQAO6DQ

) IGHONDURD

7KHSUP DU REMPAYH Z DV\R KLIKQIKW
WH KIGGHQ EHDXW DQG VI QUIFDQFH R
VRICEIRGLYHUW W(LRXJK DUADQG VRXQG
DQG VR VWP X@W GIDBRI XH DQG UH BFARQ
DP RQJ FMJ HQV DERXWKH UR®I RI
FU-DWYW 1Q | RAMUQ) HFR®JILFDO

DZ DUHQHW DQG @QG WMZ DUGWKIS $Q DUV
H KIEMRQ Z DVWH YIME®! IHVXO\RI D
GDURIQI DQG FR ALHDWRQ SIRFHWIQ

Z KIEK 1 L.QH DUV DQG SHEDIRI\ VWXGHQW
1P P HOWHG WHP VHOHVIQ WH 8 UGDIEDL
HOYILRQP HQWREVHUYHG VRIAQGIFDWRY/
DQG WDQUDMG WHVH 1 LQGIQIV IR DUAKME
Z RUNV 7KDONV VR WH FRQQOHPARQ DOG

H FKDQUHV Z W GRFDCSDUgHYY WH
LOMUDPARQ DIP HG QRARQD VR SURGXFH
FUHDWYH RXVBXW EXWDOR VR | RAMUD
VHOWH Rl VKDUHG UHVSRQVELOV | RUWH
VRICDQG HFRV VWP VRI 8 UGDIEDL

7KH Z 1@QI QHW Rl WHVH DURANV VR | X@D
HQIDIH 1Q FR FUHDWRQ SLIRAHWHV Z W
VAHQWAN HGXFDRY/ DQG GFDO

FRP P XQMHV Z DV D GHAMYH | DRRULQ WH
VXAPHWRI WH IOMDPARQ

7KLY VXFRHW WDQVDWAG LOVR WH DUV

H KIEMRQ DMDPAQI KXQGUHGVRI YMVRY/
GXUQJ WHRQH P ROM GVS@\ SHURG DW
%99 %EDR

1"35*1" /54 & (" ( & &5

7KH DUMAME DPAYMEV FX® LODWG LQ D
SXEQFH KIEMRQRQ  -XQH DVWKH
%99 VSDFH IQUEDR Z KHHWH 11QDO
DUZ RNV GLDZ IQIV SDIQWQIV P I HG

P HGID Z RNV DQG WH VRXQGVDSH Z HH
GVSO\ HG 9IMVRLYY FRX@ Z DO WURXIK
WHP DWE ] RQHV UHSUHVHQOWQ) WH VRIO
ELRGLYHIW VRY  QAMQ VR WH
VRXQGWDSH DQG LOWADRAZ IWK WWKH
DUAV WXV WDQM RUP LQJ VAHQWILE GDVD
RQ VRICDQG ELRGLYHUAW LQWR DQ HQIDJLQJ
FXOXWDCH SHUHQAH  7KHH KIEMRQ Z DV
RSHQHG E\ UHSUHVHQUMYHV R WH
YOVTXH6RIO IMQJ / DE Z KR IQARGXPHG
WH SXUBRVH Rl WH H KIEIMRQ WH

[P SRUBQFH Rl VRICEIRGLYHMW DQG IW
@NVRWH (8 VO MRQBRIO

5RXQG 7DE®!' LVEXWRQV | HDWUQU

H SHUV DQG GRFDOAMINHKRGHWY | RFXVHG
RQWH LR®I Rl WHY%OVTXH/ QU / DE DQG
KRZ VRIOKHDOK FKDEBIQIHV DLH
DGGUHWHG LQ 8 LGDIEDL WH H SHUHQRHV
Rl VWXGHQWDUNAN Z KR H SOIQHG KRZ
WH OQGVFDSH ELRGLYHUMW DQG FXEMLDO
IGHQWA/ Rl 8 UGDIEDLIQVSILHG WHU
FUHDWYH Z RIN DQG KRZ DUAFDQ EH XVHG
DVDP HGXP |RUWDIMQI HQYILRQP HQWO
DZ DUHQHW 3HGDURI\ WXGHQW WHQ
SUHVHQMG D XQITXH DXGIVRY DUABIHAH
FDSWUQJ WH QDWILDOVRXQGVFDSH R

8 LGDIEDL WDQVOMQI WH UHVHUHY
HAR®J IFDOUFKQHW LQVR DQ 1P P HUAYH

VHOWRU H SHUHQAH

' XUQJ WHH KIEMRQ SDUAASDQW JRW
WH RSSRUMXQIW VR LOMUIDPWZ W WH
DUAV DQG GIVFXW WH TNV EHVE HHQ
VRIOEIRGLYHMW DQG FRP P XQW Z HD
EHQJ 7KHHRWH WHH KIEMRQZ DV

P RUH WDQ MVWDERXWDUVIWZ DV D \VKDUHG

VSDFH | RUUH BPMRQ DQG FR GDLQIQY
HQIDILQ) AW HQV WXGHQW VAHQWAWV
DQG @RFDCDXWRUMHY 1Q WIQNQJ DERXW
WH P SRUBQFH Rl VRICDQG RXUFR@IPWYH
UHVSRQUELDN VR FDUH | RUIW



" 3JTUD BOUNUFT

7KH DUAME DRAYMEV [ RUWLY [QMDPARQ Z HIH GHVLI QHG VR WDQUDW VRICEIRGLYHUW DQG

HARVI VWP LQGIEDRY/ ILRP WH 8 LGDIEDLY4RVSKHUH 5 HVHUYH LQWR YIVXDCADQG DXGMRUY |RUP V\WKDW
FRX@ FRP P XQIFDWM Z W D Z LGH SXETF DXGIHQPH WH SURFHW FRP ELQHG | lHT EDVHG GDUQLQJ
XGIR EDVHG DUMME FUHDARQ DQG D I IQDCBXETF H KIEIMRQ

) LHGS ,P P HUARQ DQG, QVSLLDRQ

7KH DPAYIW EHIDQ Z I DQ P P HUMRQ YIMWWR 8 UEDIEDL Z KHUH VWGHQW REVHUHG DQG BDUDHG
DERXVELRGLYHUAW LQGIFDRWYY XVHG E\ WH %DVTXH 6RI0 IMQU / DE 7KHVH IQFXGHG GLDIRQI TV
EHHVBN EXWHMUTHYDQG P RV P LIWDRY ELLGV DQG HYHQ VRICRU DQIVP VXK DVP \ FHIXP
QHVE RUNV 7KH WXGHQW GRFXP HOWG W WLHV FREBXW/ DQG IRWP VRI WHVH VSHAHY DQG WHU
KDEMDW WURXIK SKRRIWDSKY VNHWKHY DQG QRWV Z KLFK VHUYHG DV WH FUHDWYH EDVY | RU
OWUDUE RN

7KHP DWF' WDZ LQJ DQG 3 DLOWQJ

BWWGHOW R WH) LOH$SUN IDFXAV 839 (+8 Z RINHG LQWDP VR FLHDW WHP DAE DY RUNV HDFK
JURXS IRFXVIQI RQ RQH VSHALLLE LOVHPWUHSUHVHQWQ) DQ HAR®JIEDAQGIFDVRU ) RUH, DP SO
GUIRQ @V / [E«Q@V UHSUHVHQAZ DMUTXDQV DQG HARBJIEDCEDDQFH DQG EH-VBN

( VFDUDEDRV A P ERDVH KDEVMKHDOM DQG VHQMYIW VR HOYLLRQP HQWBAFKDQIH

7KHVHWHP HV Z HUH DSSURDFKHG XMQJ P XGAS®! GLDZ LQJ WIRKQITXHV JUWDSKIWM LON DQG P I HG
P HGID DQG MWDOMIONQ) FUHDWYW P KRGV VXFK DVWH WDQGRP ZRUG WIFKQTXHRI

( GZ DUG GHY%RQR HOFRXWDILQ) FRQPHSWWDCFRQQHPARQV EHVE HHQ VSHALHY WDIW DQG DUMNME

H SUHWRQ

) LRP  6NHVEKHV VR ) LODCS U RUNV

, QUDONHWKHY H SGRUHG DQDVRP IEDOGHWILS DQG i P ERTE DWRADARQY OWUHYROLQJ LOWR [LQDO
FRP SRUMRQVWDWFRP ELQHG UHDDP Z I DEVADPARQ : RUNVIQFOXGHG GHVBLBIG DQDVRP LFDO
VWXGHVRI Z 1QIV WKHDY DQG | HDWHY DQG DEVADPAFRP SRMMRQV HP SKDUMQU HFRV WP
SURFHWHV @\H P LJUDARQ RUVRICKXP IGIW

7KH 1 LQDCDWE RNV IQFOXGHG P 1 HG P HGID SIHAHV LOWI UDAWQJ |RXQG P DWUD® DQG HP ELRIGHU
VR HYRNH VRIOM VWUHV DQG ELRGLYHUAW LOMIDPARQY 0 DQ ZRIWZ HHSWRGXFHGRQ [ FP
IRUP DW XMQJ DRY @GPV RIYY Z DIMUFRBXWY JWDSKIW HP ELRIGHY WUHDGV DQG HYHQ QDWLDO
SLIP HQW VIXFK DV\WWLP HUF i P ERQ LQJ RU DQIE FRQQHPARQV Z W \RIO

6RXQGVFDSH &UHDVIRQ

$ XQTXHFRP SROHOWZ DV GHYHRSHG E\ 3HGDIRI\ VWXGHQW D VRXQGVWDSH SDVDWIVRORLR R
8 WGDIEDL ,QVSILHGE\ 5 0 XUD\ 6FKDIHUV FRQFHSWRI VRXQGVADSH FRP SRUMRQ IMEGIQGHG
IHRWGLQIVRI ELLEV IQHAW Z DMUIBRZ V DQG KXP DQ HQYILRQP HQWORXQGV DIP 1QJ VR LDIVH
DZ DUHQHW R KXP DQ P SDPMRQ QDWDO/RXQG HQYILRQP HQW 7KLY DXGIVRU DWW RUN DGGHG DQ
IP P HOAYH VHQVRU @\ HUVR WH 1LQDCH] KIEMRQ H SHUHQRH

3XEQFDVIRQ 7KH) DQ] LQHO 1] HORD

7KH FUHDWYH SURFHW DQG UHVX®V Z HIH GRFXP HQWG IQWH IDQ LOH 0 JHIRD  $UAIR 5DV
$Z DIHQHW  Z KIFK FRP EIQHG IP DIHVRI DWE RUINV FRQPHSWWDOM W

FUHDWYH H HIAMAV VXFK DVZ RUG SX] ] BV DQG KRUIRVFRSHV LOVSILHG E\

QDWWH  DQG HGXFDWRQDOH HUHQRHV [ RUIXUMHUGDLIQI 7KLY SXETFDARQ

DRAMG ERW DVDP HP RU R WH SIRMIPADQG DV DQ HGXFDARQDO

VRRA RUIXWWUH UHSTFDMRQ

' RZ Q®RDG ViKH

H[ KIEMRQV
I KHWH



*N QBDU FG UF
JOFFBDUPO

% VHOPWQU DQ DUAGUYHQ VAKHP H WH
SURMPAWFUHDWG DQ DMDPRYH DQG

P HP RUDE®! AW HQ H SHUHQRH Z KHUH DUV
VHUYHG DVDQH IHPRYH P HGIXP VR P DNH
LQVIME®I HFR®J LEDCSLRAHWHVY YIME®
DARZ LQJ A HQVVR VHH KHDU DQG IHHO
WH EHDXW DQG YX@HWDELDN Rl VRIO
ELRGLYHUAW WRXJK SDIWQIV GUDZ IQIV
DQG D VRXQGVDSH 7KLY DSSURDAK P DGH
VRIODMDR LQM DPAYH DQG DFFHVE®!
IDWHUWDQ EHQI VRE Z K\ VRICP DALY/
SHRS®! Z HH LQYIWG VR H SHUHQPH DQG
UH GPARQ WKHP VHOHV

7KH IOMDPARQ J HOHIDWG D FRBPARQ RI
DUAZ RUN DQG HGXFDARQDOHVRXUAHY WDW
FDQQRZ EHXVHG IQ QHZ FRQM W \R

IQFHDWH WP SDRW,QGHHG ~ YIWXDO
DU RNV Z HH FUHDWG  SDIQAQIV

GUZ IQIV DQGP If HG P HGID Z R\

UH GPWQI RQ ELRGLYHMW LQGIEDVRYY VXK
DVGUIRQ @V EHAVBN P LIWDRY ELGV
EXWMU@HY DQG | RUAVAP IFUIRKDEMDW 7KH
FUHDWYH SURFHW WDWBIG VR WKHVH

DUZ RUNVLY QRZ GRFXP HOWG LQ WH

0 JHIRD 1DQ]IQH SIRVIGIQU DQ
HGXFDWRQDORRA RUIXWUH XVH 1Q

VAKRRY FRP P XQMHV DQG/ IMIQJ / DE
RXWHDFK

7KH IQMDPARQ IQYROHG  XQLYHUMW
WXGHQW SUP DU® Z RP HQ DSSWR]
WXV FRQMEXWQ] VR \ RXW DQG
JHQGHULQFOMRQ 6VXGHQW JDIQHG
H SHUHQRH LQ LOMUGMVASTRRY
FREDERUIMRQ FRP EIQIQ] VAHQWIE
NQRZ ®IGIH DQG DUAME FUHDWYW Z W D
VWRQJ HP SKDVY RQ VRAHVMEAP SDFW
7KH Z HUH DE®! VR | XUMHUMKDUH WH
RXWRP HV Rl WH LOMUDPARQ Z W WHU

RZ Q QHVEZ RUNV

7KHFR RUDQVDMRQ Rl WH LOMUIDPARQ
Z W VHYHIDOSDUHLY WH %OVT XH 6RIO

/IMQJ / DE 839 (+8 )RIXD7RZQ
&RXQAO6DQ) IGHONDWRD * $,$

. 6,JXQH DQG GFDCFXOXUDDRVRY/
VAHQIWHOHG WHUUHDMRQWKISV 1 HZ
FRQOHPWRQV Z HH FUHDWG EHVE HHQ

HP HULQU DUAV HGXFDWRWYY DQG
HOYILRQP HQUBOWBNHKRGHWY @) 1QJ WH
JURXQGZ RN I RUSRWIQWDA X\MH
FREDERUIDARQV DQG UHSTDMRQ R VP DU
LQMDARYHV

) LOD@® WH H KIEMRQ DWDRMG DIRXQG
SDUARSDQW GXUQJ WH RSHQLQI DQG

KXQGUHGVRI YMVRY/ GXUQJ IW RQH

P ROM XQDW 2 & %EDR HQXUQ

ELRDG YIMELDW DQG FRP P XQW

LQYROHP HQWOMVRY HQIDIHG 1Q

GIDRI XHV Z I WMGHQW DQG RWHU

SDUARSDQW FUHDAQJ D VSDFH IRU

LH GPARQ RQ WH LHDMRQWKLS EHVE HHQ

SHRS®! VRIODQG QDH

2 YHD@WH IQMDPUARQ GHP RQMADWMG
WH H | HAAYHOHW Rl DUWAEDVHG
DSSURDFKHV IRUHQIDILQU FRP P XQUARV
RQ HOYILRQP HQWAMXHY GHIYHUQJ

IP P HGIDM HGXFDARQDADQG FXOXLDO
YDOH Z KL®! DOR SOQWQ) WH VHHGV IRU
| X\WUH FREDERUDARQV DQG SXEQE

DZ DUHQHW LQMDWYHY









O B/VUJII FMW

JITPO

$VDP RXQEIQRXV QDWRQDCSDIN WH

0 HUFDQWRXUKDV EHHQ | DAQJ DQ
XQSUHFHGHOMG QIO RI KINHWY/ VIQPH WH
&9,  SDQGHP IEDQGWH LHDWG
@ANGRZ QV : KLBI WLV VXU H 1Q YMVRY/
WHOFWDJWRZ IQ) SXETF LOMHALQ
RXVERRUDPRYIWHY IMDOR SUHVHQW QHZ
FKDEIQIHV | RUSLRWIPAQ) WWKH SDUNV

| LD LGB! EIRGLYHUMW ,Q WH SDWWH

0 HUFDQWRXUP DIQ® DMDRMG

H SHUHQRHG P RXQWAQ HOWXMDW Z KR
Z HUH IDP LIDUZ IM JRRG HQYILRQP HQWO
SWAWEHY 7RGD\ KRZ HYHU IMGLDZ VD

\ RXQIHU P RUH XUEDQ DXGIHQPH DQG
YMVRW/Z KRP D\ EH®WDZ DIHRI WH
GHIFDM EDDQRH RI W HFRV VWP VDQG

DV D UHVXOVP D XQIOWMQUWRQDE HQIDIH
LQ KDUP IXCEHKDYIRXW/ 7KH P DQDIHP HQW

WDP Rl WHO HUFDQWRXU1 DARQDCBDIN
DOHDG\ KLIK® DPWYH LQ SXEQF

HQI DI HP HAWDQG HQYILRQP HQWO
HGXFDMRQ VRXJKWQQRYDWYH Z D\ VR
WDWVH DZ DUHQHW DQG HQFRXWDIH P RUH
UHVSRQUE®I EHKDYIRXUDP RQU WHVH QHZ
YMVRYY/

S&CHBHFN FOUBDULIFT

7KHDIP Rl WL IQMUDPARQ Z DVVR X\H
VRADCP HGID DVD\RRARU

FRP P XQIFDARQ DQG HGXFDARQ
SUHVHOWQJ JRRG SUDPWFHV1Q D IRWP DW/
WDAHVRQDMV Z W \ RXQJ HUDXGLHQPHV
7RWLYHQG 1LYH VKRUMIGHRV Z HH
SIRGXFHG HDFK GHVLI QHG VR KLIKQIKW
NH DVSHRW Rl WH SDUN DQG R SLRYIGH
SWDPWFDAHARP P HQGDWRQV | RUYIMVRY/

" SUTUD BDUWLUFT

) RUWH YIGHRV\R EH P RUH HQIDJLQU
VRZ DUGVWH \ RXQIHUJHOHUIDARQ D
P DQID HVMHWE Z DV GHYHBSHG

* 1" $5

&EVDBUPO BOE TI BSIOH PGHPPE
QBDUDFT JOB GBHW FDPTZTUFN

1SPUFDUPO PGNRDBMCIPEWFSTAE

YFWFNPON FOUPGG SN BUI
BDDFTTICW WP U F LBSHFUBVEJFODF



8)"5

) " 118/ &%

) RUWLY IQMDPARQ ' 2: (/ SDURHHG Z I
WHO HUFDQWRXU1 DARQDCBDUN DQG 3@\ $] XU
3WRG D@FDCP HGADFRP SDQ VSHADDAQ] 1Q
VAHQAH FRP P XQIEDWRQ DQG VRADCP HGID
HQIDIHP HQW7 KLY FRMERUMRQ ELRXIKW
VRI HWHUWH VAHQWILE H SHUMWH Rl WH 3DWN
Z W 3@\ $] XU3LRGV FUHDWYH H SHUHQRH 1Q
HQIDJLQJ \ RXQIHUDXGHQFHV DUIRXQG
VAHQWLE DQG HQYLLRQP HQBORSLEV

' XUQJ WH FRQFHSWSKDVH VHYHLDO
DSSURDFKHVZ HHH SRHG LOFOGIQI WH
IGHDRI 1Q SHWRQ IQMIDPWRQY + RZ HYHU WH
GHAMRQ Z DV XGP DM® P DGHWR IRFXVRQ
GLIMBOFROMOWGMMEXWG YLD VRADCP HGID
7KHVH SOARLP VZ HH LGHQWHG DV\WH P DIQ
FKDQOHY WILRXJIK Z KIFK \ RXQIHU
JHQHDARQY VHHN QI RWP DARQ Z KHQ
SOQQIQI RXVERRUDPWYMEY

© KLBIWH 3DINDOHDG\ RITHW QXP HIRXVRQ
VW HGXFDARQDORRY VXFK DV SDOHY WHVH
DUH RIWIQ RYHURRNHG E\ YMVRYY HDIHUVR
UHDFK WH P RXQUWAQ SHDN\V 7KH DGGMRQRI
HUDIIQ) YIVXD@ DSSHOM RQ@RH FAROWIQWV
WHUH RUH FRP SGP HOW H MAQJ HIRUN
HQUFKIQJ WH 3DUNVDOHDG H WIQWYH SXEQF
HQDIHP HOWMDWAI\  Z KIEK DOR LQFOXGHV
P VRHHQQIV GUDZ IQ) FOMHY RQ RFDO
IDXQD DQG SKRWRJILWDSK\ KINHV

1"35*1" /54 & (" (& &5

) LYH YLGHRV Z HLH GHYH®RSHG HDFK
DGGUHWIQJ D VSHFL LF VRSLF

, QWRGXPVRQ VR VIKH 1 DURQDO3 DN
([ SOIQQI Z KDAD 1 DARQDCBDIN LV DQG
Z KDWP DNHV IMGIMAQPWILRP  RWHU
QDLDCDUHDV

&RH DMMQJ Z VK : LGS@H ) RPXMQI RQ
KRZ VR IQMDPANHVSRQUE® Z WK Z @B
DQIP DY 7KHO HUFDQURXULYKRP HVR D
UHP DUNDE®! YDUHW RI VSHAHV \RP HRI
WHP HQGHP IE WDWFDQ HDM® EH
GIMMUEHG E\ KXP DQ DRAYIW

([ WALQDO,P SDFW' $GGLHWIQJ WH
HIHPWR! H WILDDCHBP HQW iXFK DV
GRIV GLRQHV DQG Z DWM DQG KRZ WHWH
FDQ QHIDWYHO [P SDRWUDI LB

HARVL WP V $OMRXIK WIVP D\ VHHP
REYIRXV\R VRP H WH 0 HIFDQRXU QRZ
VHHQ DV D UH UHVKLQJ UHIXJH QHDUD
UDSIGO Z DUP 1QJ FRDWECHQYILRQP HQW

KDV UHRHQWD Z IMPHWHG WH UMH R
LODSSURSUDWA DQG XQDZ DUH EHKDYIRXW/

GXHWR DJWRZ IQJ] QXP EHURI YIMMRUY/

0 RXQUDLQ 6DIHW 2 XWIQIQJ \WKH EDME
SUQAS®VRI P RXQMIQ VDIHW [Q
UHVSRQVH VR DQ LQFUHDMQU QXP EHURI

HP HUHQR FDQILRP KINHWY/ QRW
SUHSDUHG HQRXJK $ URKDHR®RILFDO

+ HIMBIH KLIK@KWQJ WH 3DUNV FXOXLDO
UFKQHW VRR RIWQ RYHURRNHG [QFOXGLQJ
UHP DUNDE®! DUFKDHR®JIIFDAHP DIQV VXK
DV SUHKIMRUE URAN FDUQIV

% RQG ViKH GRFDOFRADERIDVRQ VKLY
LOVIHUDPVIRQ DAR FRQQHFW Z VK VKH
QWU H]_ %4RGLY7RXUS BV SLRMIFW

Z KIFK DLP V VR DGGUHW VIKH FKD@hiQJ HV
Rl SUAHVHUYLQJ ELRGLYHIMW E\ UHGXFLQJ
VIKH HQYLLRQP HQVIDALP SDPWRI VRXUMP
LP SLRYLQJ NQRZ BIGIH DQG EHWIAU

P DQDILQJ VKH LOWALDPVIRQV EHVE. HHQ
KXP DQV DQG QDVKUH LQ SLIRWPWAG
DUHDV



" 3JTUD BOUNUFT

7R UHDFK DQG HQIDIH WH\ RXQIHUIHQHIDARQ WH YIGHRV DGRSWD P DQI D LQVSILHG DHVMHWE
7Z RKXP DQ @\H FKDUIDAMLY D JILEDQG DER\ - DOMUQDW DV QDUDVRUYY WKLRXJ KRXVWKH VHUHY
$FFRP SDQ\ LQJ WHP VD FXW P DVFRWMP MUV D 3RN«P RQ VHUYIQU DV WH TN EHVE HHQ WH
YIGHRV

7KHP DVFRWVRIWIQ HP ERGHVWH Z LIRQJ EHKDYIRXW YIMVRWY/ P LUIKWGEVSO\ 1QWH 3DIN BDYIQJ
Z DWW DSSWRDAKIQJ DQIP DOYVRR FRVHO RUXMQI GLRQHV IUHVSRQMEO®  Z KIBI WH VY R KXP DQ
FKDUDRAMY/ JHOWD FRUHRAADQG H SOIQ WH SIRSHUDPARQV VR VNH 7KLY QDUIDWYH FKRIFH

LQARGXPHV KXP RXUDQG @ KVPHW P DNQJ WH YIGHRV ERW HGXFDWRQDADQG HOMUBIQIQ) 7KH
YIHZ HUBDLQVWILRXIK HP SD\ DQG @XJKWU IDWHUWDQ JXIORUDGP RQMKP HOW

$@P DQID VWGB! LAMADARQV Z HH KDQG GUDZ QE\ DQ DUMMILRP WH 3@\ $] XU3LRG QHVE RWN
HQI RIAQI WH SUIRMPW FRP P W2 HQWR DXWHQWE DUAME FLHDARQ ) LRP WH EHILQQIQU WH
SDUHY/ P DGH D GHIEHDW FKRIFH QRWR XVH $, JHQHUIDWG YIVXDY GHVSIW WH HILEHQR W
FRX@ RITHU ,QWMDG WH RSWG | RUKRUMU KDQGAUD WG YIGHRV VR SUHVHUH WH KXP DQ VRXFK
DQG FUHDWYH LOMIUW RI WH DYZ RN

7KHYIGHRVFRP ELQH P RARQ GHWVLI Q WIFKQIT XHV VR UHP DIQ FRVAH | HRAYH Z IMRXVWDRULLELQ
YIVXDOTXDOW 7KRXIK QRWXE DQIP DWG WH |HDVKUH H SURWLYH KXP DQ FKDUDRMLY DQG WH
P DVFRWSOFHG Z IMIQ UHDCBKRVRIWDSKV Rl WH 0 HIFDQRXUDQGVFDSHY 7KHVH SKRVRILDSKY
GUDZ QIWRP WH 3DINVRZ QP DIH GDVBEDVH Z HH FDSWIHG E\ SURIHWIRQDCDQG IHRIQMHG
SKRWRIUDSKHY DGGIQI D @\ HURI DXWHQWAW DQG JURXQGLQ) WH DQIP DWIG HBP HQW LQ WH
EHDXW Rl WH DRMDCHQYILRQP HQW

7KURXJIK WKLY IXVIRQ Rl UHDAP DIHY DQG VW@OWHG DUMH SURMPADFKLHYHV DQ HQIDILQ) EDDQRH
EHVE HHQ UHDQP DQG P DI LIQDARQ EUQIIQI WH 3DINV JRRG SUDPWEHV VR WH NQRZ BIGIH Rl QHZ
DXGIHQPHV



*N QBDU G UF
JOFSBDUPO

$OMRXIK GMAHP LODARQ Rl WH YIGHRV
KDV QRW HWEHIXQ WH LQMDWYH KDV
DOHDG OIG WRQJ | RXQGDWRQV I RUBRQU
WP P SDRAIQ FRP P XQIEDWRQ
HGXFDMRQ DQG VAHQWILE RXWHDFK

7KH YIGHRV DIH GHVLIQHG [RUP XQl
SOMRWP GMHP LODARQ HQVXUQU
DGDSVIELDNV DARW Gl HHQWRADCP HGID
FKDQOHY ,QWRILDP  <RX7XEH VKRUV
7INVRN HF ,Q SDUAEX@U WH 3DIN LY
FROVGHUQI @XQRKIQJ D 7IN7RN DFFRXQW
D \WDWAILE VIMS WDWZ RX@ DARZ. VR
UHDFK D\ RXQUHUDXGIHQFH Z KIFK IVRIWQ
GMW DPWYH RQ WDGIMRQDCBMWRLP VEXW
KLIK® HQIDIHG Z I VKRUNYLVXD@D®

G QDP [F FROWMQW

( DFK YIGHR Z I@EH DAFRP SDQIHG E\ @O\
VR UHBNYDQWALHQWLE UHVHDURK DOG
UHVRXURHV 1Q IW FDSWRQ EUGIIQJ SRSX@U
FROMQUZ W LHIDE®! HYIGHQPH EDVHG
IQRWP DARQ 7KLV DSSURDAK QRVIRQD
WHQI WHQV WH 3 DUNV HGXFDARQDO

P MMRQ EXVWDOR VXSSRUN D GHHSHU
XQGHUARQGIQI Rl WH VAHQWIE SUQAS®N
EHKIQG ELRGLYHUW FRQVHIYDARQ

HARVI VWP P DQDIHP HQWDQG
VXWWRIQDE® VRXUVP  91HZ HY/ Z LEH DE®
VR P RYHILRP HOMIBIQP HQWR
HGXFDWRQ GIVFRYHUQI FRQPUHW WMGLHV
DUAFGN RURQIRIQI UHVHDUFK LHDWG \R
WH YIGHRV\RSIF

) XUMHP RUH WH FRQQHPARQVRI WH

0 HUADQWRXU3DWNZ W RWHU) UHQFK DQG
( XURSHDQ 1 DWRQDCBDUNY QRVEE® Z W,
VBIDQ RQHV 1Q UHDMRQ Z W WH
YURGLY7RX$ GV SIRMPWRSHQ WH GRRUVR
SRWQUWDOLHSTFDMRQ DQG VKDUHG

GIMHP LODWRQ VADWIIHY 2 QFH
SXEQKHG WH YIGHRV FRX@ EH DGDSWG
VR RWHUSIRWIRMG DUHDV |RWMUQI D

FRP P RQ ( XURSHDQ DSSWRDFK \R

HQYILRQP HQVBCHGXFDWRQ DQG
VXVWRIQDE®! VRXUVP FRP P XQIEDMRQ









O B/VUJII FMW

. JITPO

7KH (8 W B! Z DM GLLHPAYH

IP SGP HOMGRQ -DQXDU LV SDUWV
Rl DZ IGHUSXVK VRZ DUG VX\WBLQDE®! DQG
ALFX@UW] WBN DIP 1QJ VR UHGXFH Z DM
H WIQG SLRGXPAMIHVSDQV DQG
HOFRXWDIH UHR FOQJ 96<WLHI XOMRQV
DEBRQH FDQQRWKLVIKH LOGXVAL DWVAQJ
FKDQIH DOR GHSHQGVRQKRZ SHRS®!
FRQUXP H DQG YDOXH FRWILQJ 1Q WHU
HYHU GD. @HV 5 HWIQNIQI KDEIW DQG

H SHABMRQV DURXQG | DVKIRQ HVSHAD®
DP RQJ \ RXQIHUJHQHUIDWRQV LVNH R
®Z HUQJ WH VHARUV HFR®JLFDAP SDFW
DQG RSHQIQJ VSDFH IRUP RWH
UHVSROME®! FLHDWYH DQG GXWDE®I Z D\ V
Rl HQIDIIQU Z MK Z KDWZ HZ HDU

" SJTUD BDUMJFT
$ IDVKIRQ GHVQHUZ DV IQYIWG VR WDIQ

\ RXQJ JILIY VR FXVWRP IVH VHARQGKDQG
FEWIQ

* 1" $5

S&CHBHFN FOUBDUWLFT

7KLY IOMDPARQWRNWH IRWP Rl D
Z RINKRS WDWDIP HGWR HP SRZ HUJ LY

Z I WH HOWOXMDWP  FRQILGHQRH DQG
EDVIE W@ VR FXMRP IVH VHRRQGKDQG

FRWILQI VR WDWMH Z RX@ FKDQIH WHU
P LQGVHW \RZ DLGV VHARQGKDQG W WBN

%RRVWLQJ FRQILGHQF

S5HWKLQNLQJ KDELWY DQG H[SHF

&UHDWLQJ FROQQHFWLRQV IRU D PRUH

%URDGHQLQJ KRULJRQV RI \RXQJ JLUOV IU



7KLY IOWMUDPARQ Z DV VHVWS WKDQNV VR
WWH FRADERWDARQ EHVE HHQ 2 @ 9%X\VK
REEXVK DSSDUHO D | DVKIRQ GHVLI QHU
Z KR VHZ V DQG GHMIQV FRWHV | LRP
UHA FGBIG P DWIUDY 6VBGWP DMMRQ D

QRQ SWRIIWQRQ JRYHUQP HQO
RU DQLVDMRQ | RFXVHG RQ SLRYIGIQ]
VRADCDQG KXP DQIMAE VHUYLEHV VR WWRVH

lQ QHHG DQG GHVLIQ UHVHDUFKHU/ 1 LRP
5,6(

7KH REMIPAYH Z DVVR HQIDJH Z WK DQG
LQVSILH\ RXQJ JLLUY 1Q WH FRQYHU/DARQ
DERXVWACH TXDON Rl W[ WON DQG WHLU
DWIXGHV VRZ DUGBV VHFRQG KDQG
FARWIQJ 3 DUAFLSDQW Z HUH LOYIWG | LRP
6VBGVP LMMRQHQ DQG 701 JID 2 UMQ
3RZHUIQ GD+RRG  DQ LQMDWYH WDW
LOYIVAV JILIY |LRP D VRAD@ YX@HWDE®
DUHD VIR DRV IVHV VIKDVWAAHQI VIKHQ WKHLU
HP SRZ HUP HQWDQG VHD BDGHUKLS

1"35'$*1" /54 & (" (& & 5

7KHVE R KRXUZ RUINVKRS Z DV KRWMG E\
WH | DVKIRQ GHMJ QHUZ W WH VXSSRUARI
WH VRADOBDGHUDQG GHWLI Q UHVHDUFKHLY/
7KHFRP P XQW VSDFH Z DV DUDQIHG
VRIHWHUE\ WH RUDQMQI FRADERIDRYY
VR P DNH WH VSDFH | HHORPWB! DQG
HQDILQ) 6HARQGKDQG FRWIQ) Z DV
KXQJ DARWWHRRP  OUHJWRXS
VDEGN VHVKS Z IW SIBV Rl FBRWHV VRRY
WP VDQG RWHUP DIMUDY ,QVSILDARQDO
FRWIQ) SIHAHVP DGHIWRP VHARQGKDQG
FEWIQI DQG W[ WO ILRP 2 @1 %XVK DQG
ILRP 6\BGWP MRQV RZ Q ELDQG 5H) D\H
KXQJ RQ FRWIQI DY VR EH VRXFKHG DQG
WHG RQ

7KH VRADOBDGHU LOQORYDARQ P DQDIHU
DQG GHVI Q UHVHDUFKHUY DOR NRIOHG 1Q
SDUARI WH Z RUNVKRS 1Q DGGIMRQ Z WK
VXSSRUMY WH | DVKIRQ GHMJ QHUGXUQ]
WHZ RINKRS

7R IRXQG XS WHZ RUINKRS WH JILY KDG
GIOQHUVRIHWHU GXUQJ Z KIFK WRVH Z KR
Z DOWG VR FRX@ VKDUHDQ\ UH GPARQV
WH KDGRI WHZ RINKRS

7TKH ZRUNVKRS WRRN SODFH LQ D
FRPPXQLW\ VSDFH LQ 1DYHVWD

1RUUN,SLQJ ZKHUH 3RZHU LQ GD +RRG
JDWKHU RQFH D ZHHN 7KH FRPPXQLW\
VSDFH LV LQ DQ ROG VKRSSLQJ PDOO WKDW
KDV EHHQ UHSXUSRVHG LQWR VSDFHV DQG
RITLFHV IRU FRPPXQLW\ JDWKHULQJ DQG

VRFLDO VXSSRUW VHUYLFHV

7KH LQYLWH ZDV VHQW WR PHPEHUV RI
3RZHU LQ GD KRRG DV DQ DGGLWLRQDO
HYHQW WR WKHLU ZHHNO\ JDWKHULQJ DQG

JLUOV VLIQHG XS



" 3JTUD BOUNUFT

) RUWMH Z RUWKRS D Z IGH VHBIFARQ Rl VHFIRQGKDQG FRWHY MDQV VNILV MFNHW WRXVHLY VRSV
DQGP RWIH Z DVVRXUFHG ILRP ®RFDOHARQG KDQG WRUHV IXQE\ D VRADCRUDQVDMRQ $®RQIMGH
WHVH JDLP HQW DUFK DUD\ Rl FUHDAYH \RR®Y DQG P DWIUDY Z DV P DGH DYDIME®!I QHHGBN

WUHDG | DEUF SDIOAMMMOQA® DQG D YDUHW RI WP VXK DVUEERQV FKDIQV DQG EXWRQV
7RIHWHU WHVH UHVRXURAHY FLHDMG D SO | XCDQG DAFHVME®! WEBUAQ) SRIQWRUH SHUP HQMRQ

7KH VHWIRQ EHIDQ Z I WH | DVKIRQ GHVLI QHUVKDUQJ DVHUHVRI KLY RZ Q FHDMRQV RIIHUQU
FRQFUHWA H DP SBVRI KRZ GVFDUGHG FERWIQI FDQ EHWDQVRWP HG QR VRP HWIQJ QHZ

SHYWRQDODQG H SIWMYH 7KLY LOARGXPURQ SLRYIGHG LQVSILDWRQ Z KIG! DOR KLIK@ KWQJ D VHW
Rl WIFKQLT XHV WDVIH SDUARLSDQW FRX@G W GXUQJ WH Z RINKRS

2 QFH WH SUHVHQMRQ Z DV RYHU WH SDUARSDQW Z HUH LQYIWG VR FKRRVH SIHFHVR
VHRRQGKDQG FRWIQ) WDWSRNHVR WHP W FRP SOM [UHHGRP VR DOMU HP EH@AK RU
WDGLIFD® UHVKDSH WHURKRVHQ JDLP HOW WH. H S®UHG D KDQGV RQ SIRFHWRI LHP DI LQIQU
IDWKIRQ 7KH D RVSKHUH Z DV IQIMQURQD® UHD] HG HQFRXWDIIQI HDFK SDUAASDQWR |RGRZ KHU
RZ Q FXURMW Z KI®! DOR | RAMUQI GIDBI XH DQG H FKDQIHRI LGHDV

7KUIRXIKRXWIMH VMWMRQ WH GHMLI QHUP RYHG EHVE HHQ WH SDUAASDQW DQVZ HUQU TXHVARQV
RITHUQI GHP ROVADARQY WDFKIQJ VP DN DQG HQIDILQJ 1Q FRQYHIDWRQV DERXVFUHDWYIW
VW®! DQG VXWBIQDELON + IV LR® Z DV BW WDWRI DQ LOMKPVRUDQG P RUIHRI D IXIGH KHSLQJ
WH J LY VR XQBAN WH SRWQADCRI WH P DMUDY 1Q | LROWRI WHP

% WH HQG Rl WH Z RIWVKRS WH JDUP HQW KDG EHIXQ VR VBNH RQ HOWH® QHZ. LGHQWAHY
UH GPWQ ERW LOGLYIGXDAP DI LODWRQ DQG D FRPWYH H SBRUMRQRI KRZ | DVKIRQ FDQ EH

UHOQYHOWG VWBIQDE®
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7KH FRADERUDMRQ EHVE HHQ WH VRADO
RU DQMVDARQ 6\VEGWP MRQ DQG WH
GHMIQ UHVHDUEKHW/ ILRP 5,6( KDV DIG
WH | RXQGDARQ |IRUD BQJ \WLP
SDURHUKIS IQFOXGIQJ WH SUHSDUDMRQRI
D MIQWDSSTEDMRQ VR D + RU) RQ ( XURSH
FD@RQ WH I XVUH RI VXWIIODE®! W] WON
7KLY FRQQHPWRQ EUGIHV DFDGHP [F
UHVHDURK VRADAQQRYDARQ DQG

FRP P XQIW HQIDJHP HOWMKRZ LQJ KRZ
Gl HHQWDRVRYY FDQ FRP HVRIHWHU
DURXQG WH VKDUHG JRDCRI FUHDWQJ D

P RUH VXMRIQDE®! | DWKIRQ VA WMP

) RUWH\ RXQJ SDUAALSDQW \WH

Z RUINKRS GIG QRWHQG Z KHQ WH VHWIRQ
ZDVRYHU 0 DQ. H SUMWHG DGHMLH R
FRQWOXH H SHUP HQWQJ Z WK
VHARQGKDQG FRWHY HDIHUVR EXI@ RQ
WH W@ WH KDG EHIXQWR GHYHBS 7R
VXSSRUMMLY WH Z HH JLYHQ WH VRRYY
DQG P DWUDY QHHGHG VR [ QMK WHU
IQGIIGXDCBURMIPW DAKRP H DQG D
FROPWHER] Rl VXSSTHVZ DV SUHSDUHG
IRUMHUFRP P XQW VSDFH WXV
HQVXUQJ WDWAHDWYIW DQG GDUIQ)
FRX@ FROWOXH EH RQG WH Z RINWKRS
7KLY JHVKUH WUDHG WH DRAYIW IOVR DQ
RQIRLQJ UHVRXUFH HQFRXUDILQJ
FRADERUDWRQ DQG VKDUHG RZ QHUKIS

Z IWIQ WHUSHHUJWRXS

7KH JILY JRWAMIUMG P XHK | DWMU

WDQ, WRXJKWDQG P DQ\ Rl WHP
KDG DQIGHDRI Z KDWKH Z DQWG

VR GR D® RWIP P HGDMO ,\WH®
@HWH P DRUW Rl WH SDUARSDQ
Z HUH SRVMYHOD WXUSUVHG E\ \WH
Z RINKRS DQG Z RX@ ®YH R GR
VRP HWIQJ P IMUDIDIQ

6HYHUDCSDUAFLSDQW DOR DUAEX@WAG D

Z MK VR GHHSHQ WHUNQRZ BIGIH DWN.QJ
VR BDUD P RUH DGYDQPHG WIFKQLT XHV VXK
DVP DFKIQHWHZ IQJ ) RUVRP H WH

H SHUHQPH VSDUNHG DQ DP EIMRQ R
SXUXH HGXFDARQ LQ | DVKIRQ GHMIQ
KUUKQ KW KRZ DMQI® FUHDWYH

HQOFRXQWUFDQ ELRDGHQ KRUJ RQV DQG
RSHQ XS QHZ SRWELMAHV | RUWH I XWXUH

) LOD@® WH Z RUNVKRS Z L@KDYH D @H
EH RQG WH SDUARSDQW WHP VHOHV $
VKRUNI® FDSWUQJ WH SLRAHW DQG WH

HOHU\ Rl WH HYHQAY EHQU SURGXFHG E\
3RZ HUIQ GD+ RRG Z KR Z @KDH IW

Z IWIQ WHUQHEZ RNV 7KLY QRARQD

DP S@IHVWH YRIBHVRI WH\ RXQJ SHRS®!
IQYROHG EXWDOR VSUHDGV DZ DIHQHWRI
VXWWEAQDE®! | DVKIRQ SUDPWEHV VR D Z LGHU
DXGIHQFH GHP RQVADWQJ WH USS®I

H 1 HPW WDW/XFK VP DOWVFD®!

IQWYHWRQY FDQ KDYH









O B/VUI F¥

JITPO

,Q6Z HGHQ HIRUN VR UHGXPH FDU
GHSHQGHQAH DUH FRVHO WHG R WH
YMRQRI FUHDWQ) P LOX\W AWV

Z KHUH GDI® QHHGVFDQ EHP HWZ IWIQ D
VKRUAZ DOI RUEINH UGH 7KH SUMVHQRH R
FDUW/WKDSHVP RUIHWDQP REION MI@Y
SXEQF VSDFH Z IW, FRQWBQWORLVH WDW
DI HPW KHDOK DQG Z HEHQJ RIWQ

Z WRXWSHRS®I EHQJ IX@® DZ DIHRI W94
SD\ IQI FRVHUDWQWRQ VR WH VRXQGV
WDWGH LOH XUEDQ HOYILRQP HOW

P XQESDDAHV FDQ JDIQ YDXDE®! IQLIKW
QR KRZ \WMHHW DQG QHIKERXWKRRGV
DUH H SHUHQPHG RSHQIQJ SDKZ D\ VR
GHVLIQ AVHV WDWHHCP RUH @/DE®I DQG

KXP DQ FHQWHG

* 1" $5

&R GHVLJQLQJ W
FLWL

'LDORJXH RQ SHRS
XUEDQ I

/ILQNLQJ PRELOLW)
OLYD

5DLVLQJ UHVHDUFKHUYV I
DZDUHQHVV RQ RQH RI
PREL

&OHBHFN FOUBDUALIFT

7$VSDUWARI DQ( 8 IXQGHG UIHVHDURK
SIRMPW8 9$5 86 DERXWHGXAQ FDU
GHSHQGHQPHWR HQDE®! P LOXW AMHV
UHVHDURKHWY DWW, 6( KDG DQ LOWMUHWALQ
Z RINQJ Z IW SDUARSDRY H SHUHQRHV
WURXIK P XGAB® VHOVHVDVD Z D \R
HQIDIH AW HQVIQ FR GHMJQIQJ WH
IXWWUH Rl WHUXUEDQ HQYILRQP HQW 7KH
LOMUDPARQ Z DV KHTG GXUQI WH NEN RI |
P H-MQJ R WH UHVHDURK SURMIFW
HOVXUQ) WDWD@HVHDUFKHWYY Z RX@ EH
DZ DUHRI WH IP SRUBQRH Rl HQIDILQU

AW HQV\R FR GHVIQ

" SUTUD BDUWUFT

7TKH LQWHUDFWLRQ ZDV EXLOW RQ D
FROODERUDWLRQ ZLWK VRXQG DUWLVW DQG

PXVLFLDQ 5LFKDUG

'LGHUEHUJ OHDGLQJ WR

WZR DFWLYLWLHY SHUIRUPHG DW WKH VDPH WLPH
DV YLVLWLQJ WKH FLW\ RI +HOVLQJERUJ D
VRXQGZDON DQG D VRXQG UHFRUGLQJ

ZRUNVKRS



7KH89$5 86 SIRMPWH S®RUHVKRZ
8 UEDQ 9 HKLF®! $ FFHW 5 HI XOMRQV
FRQWIEXWM VR DFKIHYLQJ VKH YIMRQRI D
P LOXW AW DQG Di I HAWKH QYHDELDN
Rl QHUKERXWKRRGV | VXFK UHIX@MRQV
DIP VR UHGXFH FDUGHSHQGHQR  DQ
XQGHUDLQJ TXHWRQ HP HUHV Z KDW
QHZ VRFDOSWDPWEHV Z L@ L@MH VSDFHV
RQFH RFFXSIHG E\ FDUY"
7R HQIDIH AMI HQV 1Q FR GHMLIQIQJ WH
IXVXUH Rl WKHUXUEDQ HQYLLRQP HOWZ H
I LUMOHHG VR XQGHUMDQG DQG
H SHUHOQRH WH AW WLRXJIK GLIHUHQW
VHOVHV

7KH DUMME IQMYHQARQ GHYHBSHG
WURXJK DFRP P RQ UHVHDURK SURFHW

DQG GIVFXWMRQV RQ WH SDWDWE RUNV
DQG H SHUHQFHVRI D VRXQG DU
UHYHDBIG WH [P SRUBQFH Rl VRXQG 1Q
KDSLQJ XUEDQ @H QRVRADY QRIVH VR
EH UHP RYHG DQG FRQAR®IG EXWDVD

GHIQQI SDWARI D AWV H SHUHQRH DQG
LGHOWN

1" 35%*1" /54 & (" (& & 5

5P B TPVOE BSUTU BDAZT
TPVOETDBQFT B NLF B N VT.DBM
DPN QPTIUPOXJJ | BSN POPVT BOE
EJTTPOBOUFMEN FOUT U BUDBO CF
F-DPN CJOFE JO EJGEFSF-OUX BZT

" QJTUDN FU PETTVDI BT
TPVOEXBNIJOH | FND QFPQWE LP
CFDPN F BUFOUVE PGl PX XF BF
BGI-DUFE CZ TPVOE BOE OPJTF X| FO
NMIOH JODIUFT BOE | PX U FZ Tl BQF
PVSFYQFSFODF TPN FUN FT FW-O
XJJ PVUVT LOPXJOH U

6XPK DSSURDFKHV KDYH EHHQ H SBRUHG [Q
+ HMQIERU 1Q FRQOHAARQ Z W DQG
GXUQJ WHNENRII Rl 89$5 86 Z W
UHVHDUEKHWY P XQUEELSDOLHSUHVHQIWYHY
DQG AW HQV 7Z R DPRYIWHY Z HH
RUDQMHG E\ D VRXQG DUANAVD

VRXQGZ DB RSHQ VR WH SXETE WURXIK
P XQHASDON FKDQOHY DQG DVRXQG
UHRWEQI Z RINKRS

© KDWL D VRXQGZ DX
$ VRXQGZ DI LV D I XIGHG Z DOl \WKDW

| RFX\VHY RQ AMQLQ) VR WH HOYLLRQP HQW
DOMH VRXQGV DLRXQG XV DQG WH

D RVSKHHWH FUHDM 8 QINH Z DDIQJ
Z W, KHDGSKRQHV SDUARSDQW DUH
LOYIWG \R VBZ GRZ Q DQG RSHQ WHUHDLY/
VR WH AWV QDWUDOVRXQGVFDSH W/ D
ZD R H SHUHQFH EDVHGRQP DQ\
SRIONRI YIHZ ,Q+HOQIERW WH
VRXQGZ DI FRQFOXGHG Z W D JLRXS

UH GPWRQ RQ Z KDWSDUAALSDQW KDG
KHDUG DQGKRZ WH |HOV

7KH VRXQG DUMMDULYHG RQ GRFDWRQ SURU
VR WH DRAYIW VR H SGUHWH AW GDUD
DERXWW KIMRY  DQG UHDWG
VRXQGVFDSH DQG LIGHOW FRQADVAQJ
VRXQG HOYILRQP HOW\R SUHSDUH WH
LRXWM

) RUVKH VRXQG LHFRUGLQJ Z RUNVKRS
SIRMPNFRQURUAKP P HP EHWY KDG EHHQ
DVNHG VR SUHSDUH DXGIR UHFRUWGEIQIV I LRP
WHURMHV 6RP H SDUARSDQW HP DIGBIG RU
XS@DGHG WHVH DXGIR EHIRUIHKDQG Z KB
RWHW SO\ HG IWRP \WWHUSKRQHV
GXUQJ WH DPRYIW



" 3JTUD BOUNUFT

SIFKDUG: LGHIEHW WH DUANAVKDY Z RUNHG |RUN HDUY Z I AMHY XUEDQ H SHUHQAHY DQG

SDUAASDWRY VRXQG H SRUDARQ LQ DUMME DQG SHGDIRIIFDOHMQIV 7KLY ®RQJ H SHUHQRH
QRXUMKHG WH VI R DPAYIMEHV GHMI QHG | RUWH LOMUIDPARQ

BRXQGZ DI\

$ SXEQF VRXQGZ DD Z DV KRWMG Z W UHVHDURKHLY DQG GRFDAHVIGHQWAMT HQV + H KDG FXUDWAG D
SDW WILRXIK WH AW WDWKH JURXS Z DOHG VRI HWHULQ VBIQRH EHKLOG WH DURKZ IWK WH
IOVAXPARQV VR SD\ DIMWIQWRQ VR WH VRXQGV DQG KRZ WH. P DGH\ RX IHHO7KHZ DDHG P [ HG
EXVt LOMUVHPARQV Z IV VIGIQWEDAN VWHHW DQG ERW, LQGRRUY DQG RXVERRUY HQYLLRQP. HQW-XVIV
DV WH DURAWDIG BDUQIQ] VR EHFRP H DAMAQWYH VR VRXQGVFDSHV VIBNHV D Z KI®I DQG DV \WH
DPAYIW SURIUHWHG SDUARSDQW MBZ ® HQMUHG D GlLIHHOWABM RI P 1OG DB RWP HGVDAYH

Z KHHP RUHDQG P RUH VRXQGV EHFDP H SUMVHQWDQG IGHQWIDE®! 7KH Z DI HQGHG Z W

SDUAASDQW WIQGLQJ 1Q MBIORH Z I FRVHG H HV DQG VBNQJ 1Q D VRXQWDSH GRZ Q LQ WH
KDUERXUWDWS LEKDUG KDG VHBIFWMG $1\WLZ DUV WH DUAMBIG D GAVPXVWRQ DERXWRXQG DQG

XUEDQ HQYILRQP HQW 3 DUARLSDQW VKDUHG WHUH SHUHQPHV R WH Z DOl Z KDWZ DV SGDVDQARU
XQS®DVDQUWDV Z HGDVP HP RUHVRI VRXQGV1Q WH AW DQG KRZ XUEDQ VRXQGVFDSHY HYROH RYHU
WP H ,WBIG VR ELRDGHUFRQYHU/DWRQV DERXVIKH FKDQILQU HQYILRQP HQWRI AV DQG WH I XVXUH
VRXQGWDSHY

BRXQG LHFRUGLQJ Z RINVKRS
7KH VHIRQG DPAYW VRRN SOFH WH GD\ DIWU Z W UHVHDURKHLY DQG P XQIE.SDOW
UHSUHVHQUDWYHVILRP AMIV 5 HVHDURKHUY DQG AW UHSURVHQUEMYHVILRP Gl HIHQWERXQWMHY
WDW DAHUHG DAWKH NENRI T SUHYIRXV® KDG EHHQ DVNHG VR Z DOIWURXIK WHURMHY DQG LHRUG
VE R VRXQGVIURP WHUKRP HAMHV Z WK WHUP REL®I SKROHV RQH VRXQG WDWIKH. HQIWR\ HG DQG
Z DQWIR KHDUP RIHRII DQG RQH VRXQG WDADQQR\ VWHP  DQG WDWIKH. Z DQWR KHDUBM/RI
7KHVH Z HIH XVHG DV D EDVY | RUD GAMAXWWRQ DERXWKRZ Z HZ DOWRXQGVFDSHV VR EH

WDQVRLP HG 1Q RXUAMHV DQG Z KDWQMUYHMRQV Z RX@ BDG VR WHP FKDQILQ) , QMUHVAQI®

P RWDOQR LQJ VRXQGV FROVMMG Rl WD I IE KLI K@ KWQJ WH DAXHY WDWIKH UAVHDURK. SURMPW

Z DQW VR DGGLHW Z KB WH HQIR\ DE®! VRXQGV | HDW(LHG D JUHDWYDUHW RI ERW FD®  DQG EX\A

GFDMRQV

AN

WWW.

5| F " SUTUXFCQBHF
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YRW WH UH BPARQ Z W AM] HQV DI WIUWKH
VRXQGZ DO DQG WH Z RUINKRS Z W WH
VRXQG IHFRUGIQIV SLRYIGHG UHVHDURKHLY
Z W YDO(DE®! LOMIKW QR KRZ SHRS®!
H SHUHQPH VRXQG LQ AVHV DQG Z KDAW
P HDQV\WRWHP  7KRVH IQWIKW Z RX@
QRVWKDYH EHHQ SRWE®! Z IWKRXWMH
DUAMME P HWMRG Z KIEK | LUMHQDE®IG
SDUAASDQW VR EHFRP H DMIQWYH VR KRZ
VRXQG LV H SHUHQFHG WRXJK HP ERGIHG
DPRYIMHV ,QGHHG Z DOIQI VRIHWHUDV D
JURXS DQG |IRTRZ IQJ D VRXQG DUV

P DNHV IMHDMHUVR | RFXV RQ QAMQLQJ
DWHUWDQ JHMQI BVAIQ\ RXUWRXIKW

7KH URVHDURK SURMIPWZ LOH S&WH
SDUARSDWRU P HKRGV 1Q GlLI HIHQW
SKDVHV Rl XUEDQ WDQUMRQV DQG WH
FRADERWDARQ Z IV WH VRXQG DUMAMKDV
WDQVIRWP HG WH DSSWRDAK IRUKRZ \R
HQI DI H A HQV Z I DUNME P HWRGV
DQG KRZ WH SURMIPWZ LQY RINZ IWK
LOFRUSRUDWOJ Gl HIHQMWHQVHY DQG

H SHUHQRHVIQ Z RUINQJ Z IW AW HQV
DERXWXWUH XUEDQ VSDRHV

ee

$ VRXQG Z DOIRSHQV XS RXU
SHUFHSWRQ RQ VHYHLDOBIYHY DQG
D@ D\ VVVSDUN HQIDIHG DQG

LIOMHMQI GVFXWRQV 7KDWZ DV DOR
WH FDVH WL WP H1Q + HOIQIERU

7KHP HXRGRI Z RINQJ Z IW VRXQG
DUAYV 1Q XUEDQ WDQM RUP DMRQV LY D

P HWRG VR EH SLRP RWMG | XUMHUMORH
@FDO/RXQG DUMAN DUH SUREDE® \WH
UHMGHQW RI D AW \WWDAKDYH SDIG P RW/
DWOMRQ R KRZ WH AW VRXQGV DQG
KRZ WRVH VRXQGVFDSHV DI THAAKY * LYHQ
WH P SRUBQFH Rl VRXQGVFDSH IRU
KHDOK Z HOEHQJ DQG HQWR P HQWQ
AWMV DQG WH DELON RI DUAME P HRGV
VR HQJ DI H AW HQV1Q DQ HP RWRQDADQG
HP ERGHGZ D WHVH FRIMERUIDMRQY
FRX@G IRWP P SRUBQWRP SRQHQWRI
WDQM RLP DARQV RI XUEDQ VSDFHV\R

P RUH Q/DE® DQG HQWR\ DE®!

HQYWRQP HQW






VXFPHW VWRUHY WDWGHP ROVWADM WDWFRAERUMRQ

EHVE HHQ DUADQG VAHQRH FDQ KDYH D @WQJ P SDRW2 Q WH
IRQERZ LQJ SDIHV \ RX Z L@IQG DQ RYHWHZ RI DOMH VHHGV
LQMDAWYHY WDWKH SURMPASDUHLYY KDYH VXSSRUMG 7KH

FRADERWDWYH J RDAY DUH RUHQWG VRZ DUGV DGGLHWMQJ WH VRADO
FKDEIQIHV Rl WH GLIMBCDIH GHP RAUDWE FKDQIH KHDOK

F@P DM DPARQ DQG SLRWPAQ) WH HOYLLRQP HQW
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,QWH YOVTXH UHIIRQRI 8 UBDIEDL Z KHUH D LD LG
EIRVSKHH P HHW P RXQWQJ HQYILRQP HOWBOSLHWXUH WH
SIRMPAD 1] HIRD VHARXVWR GR SUHAVHO WDWOAIQI QU
VRI HWHUI LOH DUV VGHQW HDUD FKLGKRRG HGXFDWRL/

DQG VAHQWILE LVHDUK WH LOQMDWYH H SBRUHG VRIO
P\ FHIXP DQG VRXQG DVERW P DWUDOLHDOAHY DQG

P HVESKRU/ | RUIQWALGHSHQGHQRH

. RIR $ UHJLS$ UDVH D FXQXLDOP DQDJHUDQG
FRQVXODQWDOW ,9(56( Z MK DVWRQJ EDANJLRXQG LQ
FRADERWDWYH DQG FLRW GIVAIS@ODU Z RN Z DV SDUAR
WH FRUH WDP  EHKLQG WKH SLRMIFW, Q WL FRQYHU/DVMRQ
VKH UH GFW RQ WH LR®! Rl DUADV D GUYHURI HFR®JLFDO

DZ DUIHOHW WH YDO&XH RI DUMWHHOFH FR@ERWDMWRQV DQG
W(H TXIHWOHVE RUNV WDW/XWILQ ERW HFRVA WP V DQG

FRP P XQMHV

0 V$UHIL GRRNLQJ EDFN RQ\ RXUSDVK
LQ FX@XUDODQG SLRMIPAWZ RN Z KLFK
SHUVRQDCH] SHUHQFHV DQG FRQYLFVIRQV
GR\ RX EUQJ VR \ RXUFREDERDVMRQ

Z VK * $,$ DQG VR DQ LQMDVIYH VIXFK DV
, QVHLDPVIRQBHHGV"

, KDYH D@ D\ VEHIHYHG WDWAHDWW DQG
DUADUH SRZ HIXORRY | RUVRADCDQG
FXOXUDOADQVMRIP DARQ DQG \WDW
FRQYIPWRQ KDV \KDSHG DOWH SURVRW,
KDYH Z RINHG RQ RYHUWH SDWAY HDL/

: KHMHUWURXIK DQ DU KIEMRQ RUDQ
DXGRYWXDCBIHH , KDYH QR GRXEVWDERXW
WH P SDRADUAME H SUHMRQ FDQKDYHLQ
\KDSLQJ 1GHDVDQG \KUWQI P IQGHN : W
WL SURWPWZ HZ DQMG \R H SRIHKRZ WH
DUN FRX@ KHS UDIVH DZ DUHQHW DERXVIKH

[P SRUBCGHR FDUQ) IRURXUGHDO
ELRVSKHHY DQG HFRV WP V

. RIR$UHIL
$UDW D FX@OXLDO
P DQDIHUDQG
FROVX@DQWDW
',9(56(

© KDWVSHFL LFD@ SURP SWHG\ RX VR
EHFRP H LQYROYHG LQ VIKH SURMIFW

0 JHORD $UNVRICDQG D VRXQGVFDSH
ILRP 8 UGDIEDL" : DVVKHWHD
SDUAEX@UP RP HQWZ KHQ\ RX UHDOVHG
\ RX Z DQVG VIR KHGS VKDSH VKLV
LOMDVIYH'

0\ FRBDIXH/$QH * RADDQG, ZIW
ZKRP , ZRINHGRQO [JHIRD FRP HILRP D
EDANJURXQG LQ RSHQ LQQRYDWRQ

P HMRGRBILHV Z KIFK Z H\VWGEHS DW
XQYHMW 7KHH Z HODUHS WDW

P HDQQIIXCDQG [P SDRAKAQQRYDWRQ
KDSSHQVZ KHQ GLYHWH SHYSHARMHVP HHW
7KDAWVZK\ , DP QCDMD® GLDZ QR
FRIDERIDWYH DQG ALRW GVASTCDY
SURVPV @\HWLYRQH 7KHH IV\RP HMLQ
GH-E0 WP XOWQ) DERXWZ RINQJ Z WK
SHRS®! Z KRVHH SHMWHGLIHYIWRP \ RXU
RZ Q DQG WDWFXURMW P DGHP H

LOMHMG LQ NRIQIQI WHO [} HIRD \WDP
IURP WHYHU P RP HOWKH SURMPWZ DV

SURVHIMG \R XV



0 JHIRD EUQIVVRIHVKHUDUNVRIO
HFR®RJ\ DQG VRXQGWFDSHV +RZ Z RX@
\ RX H SOLQ LQDIHZ VHOWQFHV Z KDW
VKLV | RLP DWLY HWHQVIDAD DERXVWR
VRP HRQH HOFRXQWAUQJ W RUVKH | LU
WP H'
$V, P HOMRQHS HDUTHU DUAKDV KIMRUFD@®
EHHQ XVHG VR \KDSH .GHDV DQG WDIVH
DZ DUHQHW DURXQG P SRUBQAMXHY @ W
0 [ HIRD WDWYH DRMD Z KDWZ HVHARXVWR
GR 7KH SURWPWZ DV GHYHBSHG IQ
FROIDERUDWRQ Z WK P RUHWDQ IRUV
MGHQWIURP WH) DFXGOVRI ) IQHSUNVDW
(+8 7KHUZ RINVEHDP HVRRY | RUDMQJ
DZ DUHQHW DERXVWNH HAREI LFDCRKDEII HY
|DAQ) WH8 UEDIEDLEIRVSKHH DSSURDIKHG
WURXIK DUMAME SHYSHARYHY $VWIKMH\DP H
WP H \E R WYGHQWIURP WH ( DUD
SKITKRRG ( GXFDWRQ GHIUHH FUHDWG D
VRXQGWDSH\R DFFRP SDQ. WH H KIEMRQ
7KHUAX@Q 1DQ LQH EUQIVWHVHZ RNV
DQG WHUFUHDWYH SURFHWHY VRIHIKHU
DR DVD EUGIHEHE HHQ DFDGHP IE
URVHDURK DQG DUMNME SUDRNEH

7KH 8 UBDLEDLYARVSKHUH 5 HVHUYH LV D
YHU SDUMFX@US@FH +RZ GG LW
@QGWDSH KIWRU DQG FRP P XQIW
VKDSH\ RXUFXUDVRUDCDQG FRQFHSVXDO
GHFIMRQV!

8 LEDIEDLLYIQGHHG D MQIX@UDQG GHHS®

P HDQUQII XCS@FH QRABDWAEHFDX\VH MV D
SURMAMG DUHD Z W ARQ) I QUIFDQRHIRU
WH@FDORP P XQW |, Q UHAHQW HDW/

KRZ HYHJ IMKDV DOR | DFHG WUHDW I URP
SURSRVHG HRV VWP DAMDWRQVDIP HG DW
U-SOAQ) QDMUDOSDAHY Z IWIQ WH
UHVHIYH 7KLV \WQMRQ P DGH8 LEDIEDLD

FRP SHIQ WBUAQ) SRQARUO [} HIRD \W
DARZ HG XVVR H SGRUHCQRARQD WH

IP SRUBQAHR! VRICKHDON. EXVDOR WH
EURDGHJUHDMRQWKLS EHE HHQ KXP DQ
LOMKYHMRQ FROHIYDWRQ DQG QDVMH

<RX Z RUN DW/KH LOHUHPRQ RI
FX@XUWDCP DQDIHP HQWFRQVXODQR
DQG FRADERWWIYH SLRMIFW + RZ GRHV
Z RINLQJ Z VK UHVHDUFKHWY DQG
VALHQVIMAV UHVKDSH\ RXULR®I DV D
FX@XWDCP DQDIHU

, FDQQRWP DILQHZ RINQJ 1Q FXGXDO

P DQDIHP HQAZ IWRXWARMERUIDWYJ Z W
SHRS®IIRP RWHUILHTV 5HFDURK GUYHD
DQG VAHWILE H SHIH LV MVADY HAHWDO
DV WH FXOXUDCDQG FUHDWYH QP HMRQV

2 QHFDQQRWH VAP HDQLQI I X@ Z IWRXVNH
RWHU , 110G IMIQVSILIQI VR FR FU-DWM

SURVPW Z KHIH DUADQG VAHFH LOMUHRW
EHDXVH DORXIK WH. P D\ DSSHDUGMEQW

DWIWAJOQAH ERW DIHGUYHQE\ D GHMLH
R H S®WH GHFRGHDQG\KDSHKRZ ZH

H SHIHQFHWHZ RUG 7KHVH FREDERIDARQY
QRWRQD VUHQIWIHD WH Z RUN IWHD EXVDOR
H SDQG WH FRIPAYHNQRZ BIGIHZ HFDQ
X@P DWMD R IHIVR VRAHN

$ UADQG VFLHQFH FRADERWDVIRQV DUH
RIVHQ GLVP IMHG DVH SHUP HQVIDORU

P HLH® QIFHVRKDYH : KDWGLG\ RX
REVHUYH LQ O 1] HORD VKDWFK DBIQI HV
VKLV YLHZ "

' HVARUELQ) DUAVAHQPAH FRADERIDARQV DV
QFHVRKDYH [HHYRYH.O P SOME ,QP \
YHZ  WHHIQWDWYHY SO\ D IXQGEDP HQBO
LR®ILQ UHVKDSLQI KRZ SHRS®BIHQIDIHZ W
FXOMUHDQGNQRZ BGIH : W 0 [JHIRD ZH
FODUD \DZ KRZ WH SURWPSDINHG
JHXIQHFXURMW DP RQJ WRVHZ KR
HOPRXQMUHG IWBFRHQWLE FROWMQWDQ [HHO
LOAP LCDWQJ VR QRQ \VSHADDV RIWQ
EHDXVH IMUHIHY RQ WRKQEDODQI XDIH DQG
SURUNQRZ BIGIH : KHQ WRVHIQWKWDUH
FRP P XQEDWG WURXJK DUMMH. EHFRP H
IDUP RUH DAFHVME®! $UNFUHDWY D QDULDWYH
DQG DQ HP RWRQDCHM SRIQAKDVKHSV
SHRS®I FRQQHADQG XQGHIMBQG ) DUILRP
GOMQ) VAHQRH WLYDSSURDK DP S@IHVIW

DQG HODE®V DXGHIAHV VR HQIDIHZ W
FRP S®[ 1G-DVRQWHURZ QWP V



BRLOP \ FHOXP DQGVRXQG S@\ D
FHQWDOLR®! LQ 0 1] HIRD ERVK DV

P HVIDSKRUY DQG DV REMFW R
LOYHWWODVIRQ : KDWQHZ SHUVSHPYHY
GLG VKLY DSSLRDFK JLYH\ RX SHU/RQD®"
7KVZDVP\ IIDMIP HZ RINQJ RQ D SURWMFW

Z W VXFK D VRQU VAHQWILE FRP SRQHOW
DQG, FDQWD\ Z IWRXWKHVEMRQ WDWW
IXQEDP HB® FKDQIHGKRZ , XQGHIAMIQG
WH HOYLLRQP HQWSDUAEXOUD 1Q 8 LEDIEDL
7KH1DQ IQHRSHVZ IW WH@H  7KH
P\FHIXP \SUHDGVWIRXIK WH\RIOIRP 1QJ
LOVME®I QHE RNV WDWARQQHRAW
HARVVMP V- 94 RUHWLY SLRWPW, KDG QR
IGHD KRZ HWHMDCP \ FHIXP VR \RIO
KHDON , LP P HALDWD UHFRIQVHG MDVD
SRZ HIJXCP HBSKRUI RUWH SURMPAMHD

0 XAK R Z KDWXWEAQV RXUHFR IMP
KDSSHVTXIHD Z MRXWHRIQUWRQ DQG
LVRIWQ RYHLBRNHG 7KHVAKAXHR WH
IDQ LOHIHBRNVWLVIGHD EHILQQQ] Z W

P LQIP DOSRUHVDQG HQEQJ 1QD IHIMB
\SDFHZ KHHIGHDVDQ IHP HONDQG
WDQMRP  7KURXIK WLV SURFHW , FDP H\R
XQGHIMIQG WDWAKDQIH EHILQVZ W \P D@
JHMUHY DQG WDWRXUI XVMUH GHSHQGVRQ
QXUMUQ) WHHLOMME®I @\ HYR @H

&DQ\ RX GHVFUEH D WKDVIRQ Z KHUH DQ
DUMMME RUDXGLVRU. HBP HQWHQDE®G D
GLVFXWRQ VIKDWFRQYHQURQDO
HQYLLRQP HQVIDOHGXFDVIRQ Z RX@®
WX J J 1 VR RSHY!

7Z R UHFHQWFXOWDCZ RNV FRP H\R P 1QG
S5RDDVDEXP /8; DQG$MXGD5X] CH
$]YDVII® /RV' RP LQIRVDIHYHY GLIHHW
DUAAE H SUHMRQV \ HAERW \XFRHHGHG 1Q
RSHQAQI FRQYHDMRQY WDWARQYHMRQDO
FRP P XQIFDWRQ RWQ I DOYVR LQWDWM / 8 ;
XVHVP XVE DQG P DIHY VR EUQJ TXHMRQY
R \SILMYDOV IHDIIRQ IGHIMY DQG
WDQWHQGHIHIQR P DIQWNHDP  GVARXUH
/RV' RP LQIRV\MDYWHWRY R DWHDIH
JILEY KR AKRRVHV\R EHFRP HD QXQ

SURP SWQJ LHBRMRQ RQHP HILQI LHDILRXV
WQGHQAHVDP RQJ \ RXQJ SHRS®! ,Q ERW
FDVHV DUAHQI DI HV DQ HWH JHOHIDWRQ 1Q
FRQYHYDMRQV DURXQG \RSIFV WD RX@
RWH.Z MH UHP DIQWERR

/ RRNLQJ DW RXUH[ SHUHQFH Z LViK

, QWALDPIRQBHHGV Z KDWFRQGIMIRQV DUH
QHFHWDU. | RUDUADQG VFLHQFH
FRADERWDVRQV VR EHFRP H GRQJ VIALP
SUDPFHV LDVKHUVKDQ RQH RI T 1@JWKLS
SIRMFW!

7KHXQFRP | RWBE®! U-DDV LV WDWP DO\
LOWAMARQY VXSSRUMNKAK LOMDAYHY RXAWRI
REQIDWRQ RUHYHQDVDIRWP R

JUHZ DWKIQ) W/ RFOXADOMDWKH. UMMV
WLVLP SXOH DQG LOWMDG FRP P VR
WDQSDIHR  KRQHWV DQG UHVSROUELDN

, QWMARCDCODQG | LQDQADOKSSRUAY
HWHRWDO EXWMP XWAEH JUIRXQGHG 1Q
LOMI LW IDWHIWDQ DSSHOLDGQRHY 2 QO
WHQ FDQ Z H GHYHBS \KWIAQDE®I BQ) \WMLP
SUDPNAHVIOWDG R VROWG DQG | LDI LGB
LQWDWYHY

.| DORVIKHU( XLRSHDQ UHJLRQ Z DQVIG VR
@XQFK DVP LOUSURMIPAFRQQHAIJ
DUNVHQYLLRQP HQVDOHVHDLFK DQG GRFDO
FRP P XQMHV Z KIFK GMRQVILRP

0 ] HORD Z RX@5\ RX Z DQWVR VKDUH'

) LWAMDQG | RUHP R YMBIOR QMY

FDUH X@ \R ®FDORIEHY 7KH RIWQRIIHJ
IOLIKWWDWIR | DUEH RQG VAHQWILE GDVI
WHYHDIQ) KRZ SHRS®IQYH LQ\WH UHIIRQ DQG
SHUAHYH HOVILRQP HOBCFKD@IQIHY $VIKH
\DP HWP H MY HAHADOR LOYROHH SHIW
IURP DVP DQ GVASTOHY DQG DUAME [ LHTV
DVSRWE®! 0 XGEVASODY WDP VDUHNA
VR LQCRYDWRQ DQG RUJICDON ) 1OD@

Z RX@ VWRQI® UHRP P HOGDQ

LOM.I HOH DARQDADSSURDAK 0 (] HIRD Z DV
LOMMRQDD WXCHMEDVHG EXW EHIHYH
WH SURMPNZ RX@ KDYH EHQH WG | LRP
SHYSHRRYHY DRIRWDIHJWRXSV 7KHP RH
GYHIHWH YIHZ SRIQVIQYROHG WH UFKHU
DQG P RUHP HDQLQJ I XOMH RX\WRP HZ L@EH

OLOD HVNHU .RUR



) PX WP NBLF" SJ4 D DFCDF $ PNBCPBUPOT
BCE &OHBHFN FQUX P

$ UAVME HQI DI HP HQALY QRVWDQ DGG RQ VR LMVHDURK DQG LOORYDARQ SLRMPW : KHQ

IP SGP HQMG Z IW LOMMRQ \WH FRIERWDARQ EHVE HHQ $ UADQG 6AHQAH EHFRP HVD

SRZ HUXABIYHOR WHQIWHQ WH VRAHVBAP SDRARI UHVHDURK. SURNMW DQG HQIDIH AW HQV
P HDQQIIX@ %DVHG RQVE R\ HDU/RI H SHUP HQMRQ DRLRW ( XURSH , QMUDPARQEHHGY
SDUHY KLIKQ KD | HZ HWHQWDCSUQAS®N | RULHSTFDARQ



4 B3J X

AFFET 4FNB" TTFTN FOU SPPM

'"HVLIJQHG IRU 5 , VWD

6XSSRUWLQJ WKH UHSOLFDWLRQ JXLGH Q&K HOW MURKHGLDULH
(QJDIJHPHQW 6HOI $VVHVVPHQW 7RRO KHMNsN HQ RRAKMHH G SUR
WHDPV UHIOHFW RQ DQG VWUHQJIJWKHQLKRYHWKHQWORRM WK

ZLWK FLWL]I]HQVY DQG VWDNHKROGHUYV

KRZ DUWLVWLF DSSUR
LQWHJUDWHG LQWR H:
SURFHVVHV DQG KRZ \
FRQWULEXWH WR PHD:
SDUWLFLSDWLRQ DQG
YDORULVDWLRQ

W DVVHVVHV SURMHF
DFURVV WKUHH GLPHQ
HQJDJHPHQW WXUQLOC
UHVXOWY LQWR VROX\
NQRZOHGJH DQG VNLC
VWUDWHJILF LQWHJUD
7KH WRRO FDQ EH XVF
GLIIHUHQW PRPHQWYV
DW WKH VWDUW PLG:
WKH HQG PDNLQJ LW E
GLDJQRVWLF DQG D O
LQVWUXPHQW %\ YLV
VWUHQJWKY DQG JDS\
GLPHQVLRQV WHDPV
SULRULW\ DUHDV IRU
DQG FKRRVH FRQFUHMW
WR GHHSHQ LPSDFW D
FROODERUDWLRQ

' RZQ®DG 7KH

&M HQ (QIDIHP HQW
6HD $ WHWP HQW7RRO



" NMAVDDFTT 4APSFT O QIOF

7KH  VXFRHWWRUHV KDYH LQVSILHG \ RX DQG\ RX Z DQWR GDUQP RWH 2 Q
RXUZ HEVWM \RX Z L@IQG 1Q

GHSW LQIRUP DARQ DERXWDURAV VAHQWILE P HWRGY WH GRFDWRQ DQG P XFK
P RUH ,Q DGGMRQ WHUH VD GHVBIBIG 3' ) DYDIDE®! | RUGRZ QEDG | RUHDFK

LQWDAYH VW Z RUK MAFDQ WH 4 5 FRGH DQG JHWABUMG

<RX Z 1@ 1QG DD

, QUALDPVIRQBHHGV
6XFFHW 6VRUHV
RQ@XH

$ @VXFFHW WRUHV DAD JDQFH 7KH MQGLQJ
SDJH SWRYLGHV D SHUHPARYHUYLHZ RI DA

$ FRP SUHKHQWLYH P SGP HQWG SLRMPWHHGY $ GGIMIRQDO
3' ) LVDYDLIE® |RU LQIRUP DVIRQ DERXWDUMMN VIAFK QRARILHV
GRZ Q@RDG | RUHDFK SDUADHU/ DQG LP SDPWFDQ EH | RXQG LQ VKH

VXFFHW WRU XVHUITUHQGO GLRS GRZ Q P HQX



7KH , QMIDPARQEHHGV
WDP VDFRP P XQW
VSDQQIQJ |LYH QDMRQV $
SDUHUKILS FRP ELQQU
VAHQFH FUHDWYW
SIRIHWRQDDP DQG
SDWRQ

) RUE R\ HDUW/ WH

, QMDPMRQBHHGVWDP  BIG
E\ 6WSKDQH 0 DIQXV
+D G\ ] WDU -XH
6DQGLD . DUQH ( BIWHUD
DQG 3 DMAN UHVHDURKHG
GHYHBRSHG IQVSILHG

FRP P XQIFDWG DQG
GMHP LODWG



CFBDUPAFFE T B3OFST

TKHRROQWRUWKP IVARP SRVHGRI [LYH SDURHWIQ  FRXQWIHV

*$$ IV WH $WRADMRQ R $SSTHG . QRZ BIGJH DQG
THKQR®RI\ ,QOXVMHV 1Q WH 9DVTXH &RXQM  DQG
EUQIVVRIHMHURYHU  FRP SDQHV IQ WY VHRRU WY
D UH HIHQAH 1Q &RMERWDWYH , QQRYDARQ VROMRQY EDVHG
RO RZQ .QRZGGIH DQG 7HKQR®RI\  &RQUXGAMY
(QIQHHUQ] ( BPARQIEY &RP SXWQJ
7HBOFRP P XQEFDWRQVDQG * DP LLIFDWRQ

5,6( IV 6ZHGHQV UHHDURK QMMM DQG LQQRYDMRQ
SDUHU Z W P RUH WDQ UHVHDURKHYY  7KURXJIK
IOMODARQDO FRAERIDMRQ Z W IQGXVW  DFDGHP D
DQG WH SXEGE VHPRU WH  HOXWH EXVQHW

FRP SHWAHOHW DQG FROMEXW VR D VXWWRIQDE®!
VRAHW

' RZ HO,QQRYDARQ LV D FRQUXGMY FRP SDQ VSHADDMHG
IO IQORYDARQ P DQDIHP HQW ZIK D WHRIQWHG
H SHUHQFH 1Q UHDURK YDBRUVDMRQ DQG ( XURSHDQ
SIRWFNV WLV EDVHG 1Q 6RSKID $QWSRQY D P DRU
( XURSHDQ VAHQAH SDINRQWH ) LHQRK 5IYIHWD

&0 RSHIDMVIQWH5HIIRQRI : HMUQ 0 DFHGRQD 1Q
1: *UHHH &O% LV [P SOP HOAQ P DQ LQORYDWYH
UHVHDURK DQG GHYHBRSP HQWSLRMIFW 1Q WH UHIIRQ DQG LV
GDGIQI WH HIRUWMRU D JUHHQ DQG VXWEIQDE®! VKLWOQ
WH UHIIRQDOHARQRP \ ) RUH DP S®I IMFRRUGIQDMV WH
&@P DM &IW &RQADPMRI WH &IW R . R] DQL Z KIFK KDV
EHHQ UHAHOWD DGP MWMG DP RQU WH IIDAV ~ &QP DM
1 HXWDODQG 6P DUARIMAV E\

* ( IV D (XWRSHZIGH QHERW Rl HR IQORYDURQ
H SHUV GHGIEDWG\R P D[ [P IMQJ WH [P SDPWRI SXETF®
IXQGHG IMVHDUK W P HP EHW/ \VSDQ WH UHVHDURK DQG
IQQRYDMRQ YDOH FKDIQ  IWRP UHVHDURK  FHOWHV
WULRXJIK VR LQGXVIMDCFOMMYY/ LQQRYDURQ
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