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,Q VKLV LDSIGO FKDQILQJ Z RUTS GLJ WVIDOFDSDELMAHY
EHFRP H HWHQWDO

1HZ WWAFKQRRJ LHV LQI XHQFH ViKH GDLO® Q@YHV Rl DORI
XV FKLGUHQ DQG DGXAV ) LRP VKLV SHU/SHPVIYH LW
KDV EHFRP H [P SRUDQWR DFFRP SDQ\ ViKH

\ RXQJ HWWRZ DGV D NQRZ BIGI H DQG FROVFLRXV XVH
Rl GLJ WMDOVRRY . LGV EHFRP H FUHDVRU/ Rl
VWFKQR®RJ\ DQG QRWMP S® FRQVXP HU/ RI DSSV
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$ WMIMNF DQG 5 K\ VKP LF* \ P QDVWIR

7KLV DPAYIW LOWRGXFHV FKLGUHQ VR VKH
IXQGDP HODY RI DUAME DQG WK\ VIKP LF J\ P QDWIFV
KH®LQJ WKHP GHYH®S FRRUGLQDVRQ | ®i LELOW

EDDQFH DQG ERG\ FROQWROVKIRXJIK 1XQ DQG
WAKRXUHG H HUFLVHV

, WHOFRXWDJ HV FUHDWWYIW  GLVFLS@OH  DQG SK\ VIFDO
FRQILGHQFH LQ D VXSSRUAYH HQYLLRQP HQW

&6%,1
DFWHYW WKH QDWHXQDQ
WKH ILHOG RI J\PQDVW

&DMW RI
0 RQGD\ Z MK 6SRUDW  7KXUGD. Z VK 6 SRU/DW
SP SP SP SP
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(DU 0 RVRUGNLGR

7KLV DPVIVIW LV GHVLI QHG VR KHG \ RXQJ FKLABLHQ
GHYH®RS KHLU P RVRU VNLG@Y VKLRXJ K 1XQ DQG
HQIDJLQJ H HIFIVHV ) RFXVHG RQ FRRUGLODRQ
EDDQFH DQG P RYHP HQW IMAVXSSRUN SK\ VIFDO
GHYH®RSP HQMQ D SM\ 1 XOZ D\

&KIGBELHQ Z LH SRUWH D YDUHW RI DPYLHV VKDW

P SLIRYH VKHLUDELDV VR P RYH MKP S WXQ DQG
FROWROWHLWUERG. P RYHP HOW D®@Z KL® EXLABQ]
FROILGHQFH DQG KDYLQJ 1XQ , W D J UHDW RXQGDVIRQ
|RU SK\ VIFDODQG FRJ QMIYH J LRZ VK 1Q SUHVFKRRGILY

&DW RI 7KXU/GD\ Z IVK %4DJ IR
SP SP
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8
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7KLV SIRIWDP  LQWRGXFHV SUHVFKRRGILV VR VKH Z RUTS
Rl P XVIF WRXJK IXQ DQG LOWALDFAWYH DRl MHV
&KLABHQ Z LOH[ SARUH GL I HIHQWVRXQGV LK\ VKP V
DQG P HRGLHV XVIQJ LOWUKP HQW VIQILQJ DQG

P RYHP HQW 7KH IRFXV LV RQ GHYH®RSIQJ QAMQLOJ
W@ FUHDIYIW  DQG VHO H[ SLHWIRQ D@Z KL®
KDYLQJ 1XQ Z VK P XVIF LQ D SM\ | XODQG VXSSRUANVH
HQYLLRQP HOW , WV D Z RQGHUXOZ D\ IRU\ RXQJ
FKLEGBUHQ VR EXIAE D |RXQGDVRQ LQ P XVIF DQG HOMR\
VKH NR\ RI VRXQG

ORQGDZLWK 6RQLD
SP SP
36 06 *6



-RIQ XV IRUD IXQ |L@G DFAYIW GHWLI QHG VR
FKD@IQJ H DQG LQVSWLH \ RXQJ P LQGV

7KLV SLIRIWDP RITHW D YDUHW RI JDP HV VKDWFDVAU
VR DOLOVALHW  @RJLF SX] ] BV Z RUG JDP HV
REVHUYDWRQ FKD@IQIHV P DK SX] ] BV FRRSHWDWYH
DFVIYIMHY DQG HYHQ WRU VIA@QJ) DGYHQWUHV

3HU HAM RU @MB! GIDUDHWY LQ SUHVFKRRO WKHVH

JDP HV DUH GHVL] QHG VR ERRWVWFUHDVIVIW ~ SLRE®HP
VRO'LQJ WVNI@QY DQG WDP Z RIN D@Z KL® KDYLQ) RW
RI 1XQ

7XHVGD. Z IVK ) LDQFHVFD
SP SP
36 06 *6



7KLV VIKHDWH SWRJWDP  LQYIVAV KLI K VFKRROWXGHQW
VR H[ SGRUH ViKH DUARI DFIQJ DQG SHURWP DQFH
7KWIRXJK DP [ RI P SIRYIVDURQ VFHQH WXG\  DQG
FKDUWDFWAU GHYH®&RSP HQW WXGHQW Z LOHQKDQFH
VKHLU FRQILGHQFH FUHDWYIW DQG FRP P XQLFDWRQ
W@ 7KH @Z RN VRI HWHU VR EUQJ WRUHV VR @ H
RQ WDJH GIDWIQJ WIDP Z RIN H[ SLHWIRQ DQG ViKH
SRZ HURI GLDP DVIE DUN : KHVWKHU SUHSDUQJ IRUD
S@ RUH SRUQJ Gl I HUHQMWKHDVWLFDOWAFK QLT XHV
VKLY LV D JUHDWZ D\ VR H[ SUIHW \ RXUH® DQG VKLOH

1Q ILROWRI DQ DXGLHQFH

- HGQHYGEDWK +/O0¥QH
SP SP
36 06 *6



2 XUGD\ FDUH SWRYIGHV D VDIH ZDWP  DQG FDUQJ
HQYLLRQP HQW RU\ RXU FKLABUHQ DIViAU VFKRRO

6 XSHUYLVHG E\  DWHOQWYH W1 FKLGBLHO HONR\ 1 XQ
DFVIYIMHY UHWWIP H DQG VRFLDA LQJ RSSRUMXQMHV
VDLERUHG VR VIKHLU DI H

$ SHUHFW/SDFH VR LHD[ S®@\ DQG P DNH IUHQGV
Z VK SHDFH RI P 1OG

(YHUGD ZIW * IXAD ,6' WDP
DFFRUWGIQI VR VKH GD\
SP SP SP
/736 36 06 *6



0 LQL MIQQLY LV D 1XQ DQG DI H DSSIRSUDW
LOWRGXPARQ VR VIKH Z RUTB Rl WIQQLY  VSHFLD@®

GHWL] QHG |RUHBIP HQVDU  VFKRROFKLABLHQ  7KLRXJIK
JDP HV P RVRUWNL@H[ HFLVHV DQG | LUAMDQ@HY
VWXGHOW GLVFRYHUVKH EDVIFV Rl VQQLY Z KL
GHYH®RSLQJ FRRUGIQDMRQ IRFXV DQG WDP VSLUW

7KHJWRXS IV QP WG VR FKLABUHQ VR HQVXH
TXD@V VXSHUYIMIRQ DQG SHU/RQDA HG SWRI LHW
$Q LGHDODFWYIW VR P RYH ®IDUWQ DQG KDYH IXQ
DI WU VFKRRO

7TKXU/GD\ Z WK ( UF
SP SP
) LRP &3 VR &0



7KLV Z RINVKRS LV GHWL QHG VR LOWRGXFH \ RXQJ
FKLABUHQ VR VIKH Z RQGHUW Rl VFLHQFH LQ D 1XQ
LOVALDFAYH DQG DJIH DSSLRSUDWHA Z D\

7KWRXJIK VIP S®I DQG H[ FIMQJ H[ SHUP HQW FKLGBUHQ
Z LGHYH®RS KHIU FXURVIW  REVHUYDWRQ W@ DQG
VFLHOW LF VKIONLQJ  7KH\ @H[ S&RWH | DVFLODVQJ
SKHOQRP HQD VXFK DV FKHP LFDOUHDFVRQV DQG

FKDQJ HV 1Q WIV#  SLRSRVH K\ SRVKHVHY DQG WWW
VKHLU UHVXQOV  7KH DPVIVIW DR KHGV FKLAGBUHQ BGIDUD
KRZ VR XVH VFIHQWILE HTXLSP HOWVDIH® DQG
LOWRGXFHV EDVIF FRQFHSW LQ SK\ VIEV FKHP LA
EIR®J\ DQG HFR®RJ\

7XHVGD. Z MK 0 DUH $J QHV
SP SP
& &0 &0



' DQFH LV D G\ QDP LF DQG FUHDVYH DFAYIW VIKDW
KHGV FKLGBUHQ DQG WAHQV H[ SUIHW VIKHP VHOYHV
VKLRXJ K P RYHP HQW , WP SLRYHV FRRUGLODVRQ
WK\ VKP 1O LELOW DQG WUHQIVK  Z KL®I DR
ERRWIQJ FRQILGHQFH DQG VHO H[ SUIHWIRQ

7KWRXJIK 1XQ LRXVIOHV DQG YDURXV GDQFH VW GBIV
SDUAFLSDQW Z LGOGHYH®RS VKHLU P RVRU VNLAY

WIDP Z RIN DQG FUHDWYIW ' DQFH LV D NR\ IXOZ D\ R
WD\ DPWYH EXL@ FRQILGHOFH DQG HOQNR\ P XVIF DQG
P RYHP HQWMQ D VXSSRUAYH HQYLLRQP HQW

0 RQGD\ Z W * [RU D
SP SP
36 06 *6
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<RJD LV DQ DFWYIW VIKDWFRP ELQHV P RYHP HQW
ELHDVK DQG WH@[ DMRQ 7 DIARUHG | RU FKLAGBLHQ DQG
WAHQV LWSLRP RWAV | B LELOW \WUHQIVK EDMDQFH
DQG FRRUWGLODVRQ , WDOR KHGV P SLRYH
FROFHOWDWMRQ EXIQ@ VHO FRQILGHQFH DQG P DQDJH
HP RUIRQV 7KWRXJK S@\ IXOSRVHV EUHDVKLOJ

H[ HIFLVHV DQG P RP HQW Rl FD® SDUAFLSDQW
BIDU VR OAMAQ VR VKHLU ERGIHV  WHIRFXV  DQG UHMD[
DIVUD EXW\ VFKRROGD\ <RJD LV D JUHDWZ D\ R

| RWHU SK\ VIEDODQG P HOVIDOZ H@EHLQJ ILRP D

\ RXQJ DJH

0 ROGD\ Z IV $ QOH 7KXU/GD Z WK $ QOH
SP SP SP SP
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<RJD LV DQ DFWYIW VIKDWFRP ELQHV P RYHP HQW
ELHDVK DQG WH@[ DMRQ 7 DIARUHG | RU FKLAGBLHQ DQG
WAHQV LWSLRP RWAV | B LELOW \WUHQIVK EDMDQFH
DQG FRRUWGLODVRQ , WDOR KHGV P SLRYH
FROFHOWDWMRQ EXIQ@ VHO FRQILGHQFH DQG P DQDJH
HP RUIRQV 7KWRXJK S@\ IXOSRVHV EUHDVKLOJ

H[ HIFLVHV DQG P RP HQW Rl FD® SDUAFLSDQW
BIDU VR OAMAQ VR VKHLU ERGIHV  WHIRFXV  DQG UHMD[
DIVUD EXW\ VFKRROGD\ <RJD LV D JUHDWZ D\ R

| RWHU SK\ VIEDODQG P HOVIDOZ H@EHLQJ ILRP D

\ RXQJ DJH

: HGQHVGD. Z VK &DURAIQD
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' DQFH LV D G\ QDP LF DQG FUHDVYH DFAYIW VIKDW
KHGV FKLGBUHQ DQG WAHQV H[ SUIHW VIKHP VHOYHV
VKLRXJ K P RYHP HQW , WP SLRYHV FRRUGLODVRQ
WK\ VKP 1O LELOW DQG WUHQIVK  Z KL®I DR
ERRWIQJ FRQILGHQFH DQG VHO H[ SUIHWIRQ

7KWRXJIK 1XQ LRXVIOHV DQG YDURXV GDQFH VW GBIV
SDUAFLSDQW Z LGOGHYH®RS VKHLU P RVRU VNLAY

WIDP Z RIN DQG FUHDWYIW ' DQFH LV D NR\ IXOZ D\ R
WD\ DPWYH EXL@ FRQILGHOFH DQG HOQNR\ P XVIF DQG
P RYHP HQWMQ D VXSSRUAYH HQYLLRQP HQW

» HGOHVGED Z WK * IRU LD
SP SP IWRP &3 W &0
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7KLV DPVIYIW LOWRGXFHV HBIP HOVDU  VFKRRO
WXGHQW VR D YDUHW RI VSRUN KHG®LQJ KHP
GHYH®S NH\  SK\ VIEDOVNIAQY VXFK DV FRRUGLODVIRQ

WIDP Z RIN DQG HQGXWDQFH

7KWRXJK DP [ Rl JDP HV DQG VSRUN GNH VRFFHU
EDVNHVED® WAQQLY DQG P RUH FKLEHQ Z LD

P SLIRYH WWKHLW DI LAV WUHQIVK DQG RYHWD@I LVQHW
0 X@WSRUMY D 1XQ DQG G\ QDP LF Z D\ VR NHHS NGV
DFVIYH HQFRXWJH IUHQGO® FRP SHWARQ DQG | RWHU
D ®RYH |RU SK\ VIEDODFVIYLW

7XHVGD\ Z WK %4DJ IR
SP SP
) LIRP &3 VR &0



6VDUAQJ ILRP \IKH VHDVRQ D) RRVED@®
&HOQWH Z LEH HWREQVKHG Z WKIQ ,6' DV SDUARI D
FREDERWDWRQ DJ LHHP HOWEHVE HHQ RXU VFKRRODQG
$3' 6 SRUDW

&MWV RI
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7KLV FKRWSWRI WP LV GHVL] QHG |RUH®P HOVIDU
VFKRROWXGHQW VR H[ SBRUH ViKH NR\ Rl VIQJLQJ DQG
SHURLP Q] VRIHWHU &KLGBUHQ Z L®IDUD YRFDO
WAFKQITXHV WK\ VKP  DQG KDWP RQ\ Z KL®1 VIQILQJ D
YDUHW RI 1XQ DQG HQIDJLQJ VRQIV 7KLRXJIK

WIDP Z RIN DQG SWDFWFH VIKH\  Z LAOOGHYH®&S
FRQILGHOFH P SLRYH WMHW P XVIFDOWL.@Y DQG

H[ SHUHQFH WWH NR\ RI P DNIQJ P XVIF DV D JURXS
)WV D Z RQGHUXOZ D\ |RUWXGHOW VR H[ SLHW
VIKHP VHOYHV EXL@S | UHQGVKLSY DQG VKIQH 1O
SHURWP DQFH

JULEEZLWK 6RQLD
SP SP
JURP &3 WR &0



7KLV VIKHDWH SWRIWDP  LQYIVAV KLI K VFKRROWXGHQOW
VR H SGRUH ViKH DUARI DFIQJ DQG SHURWP DQFH
7KIRXJK DP L] RI P SLIRYLWVDMRQ VFHQH WXG\  DQG
FKDUWDFVIAU GHYH®&RSP HQW WWXGHQW Z LAOHQKDQFH
VKHLU FRQILGHQFH FUHDWYIW DQG FRP P XQLFDWRQ
W@ 7KH @Z RN VRJ HMHU VR EUQJ WRUHV VR @ H
RQ WRJH ®GIDUIQJ WIDP Z RN H[ SUIHWIRQ DQG VKH
SRZ HURI GLDP DVE DUN : KHWHU SUHSDUQJ IRUD
S® RUH S®RUQJ Gl I HIHQWMKHDVULEDOWAFK QLT XHV
VKLV LV D JUHDWZ D\ VR H[ SUHW \ RXUH® DQG VKLOH

1Q ILROWRI DQ DXGLHQFH

JULGBLWK +O¥QH: HGQHVJDWK +,0¥
SP SP SP SP
JURP &3 WR &0 O0,"'/( +,*+ 6&+22/



&KLBHQ Z LOH[ SGRWH D YDUHW RI P HGIXP V
IOFOXXGIQJ GLDZ IQJ SDIOMQJ  VFXGWUH DQG P I HG
P HGID 7KH Z LO®DW IXQGDP HQVIDOFKQLT XHV
GLVFRYHU VIKHLU DURMAE W ® DQG H[ SUHW VIKHIU
LGHDV VIKLRXJ K FUHDVIYH SLRMHFW © KHVIKHU

H SHUP HOWQJ Z MK FRGBRW VKDSHV RU VK[ WUHV
VWXGHQW Z LGOGHYH®RS VKHLU DUBME WNLGY Z KLG
EXL@IQJ FRQILGHQFH 1Q VKHIU FUHDUYIW 7KLV

Z RINVKRS LV D JUHDWZ D\ VR HQFRXWDJ H P DJ LODVIRQ
DQG SHU/RQDOH] SIHWIRQ LQ D 1XQ DQG VXSSRUAYH

HQYLLRQP HQW

ORQGIXLWK &KULVYV
7TKXWGDZLWK &KULVWRSKSHP SP

SP SP OL&GOH +LJK VFKI
JURP &3 WR &0



&KLBUHQ Z LOGIDWD VR S@\  YDURXV LOWUXP HOW

GHYH®S VKHW WK\ VKPP DQG Z RWIN VRJ HVIKHU VR FLHDWA
EHDXVU XOP XVIF

7KWRXJ K UHKHDU/DY DQG SHURWP DQFHV \WWXGHOW
Z I@IP SWRYH VIKHLWU P XVIFDOVNI@Y \MDP Z RIN DQG
FROILGHQFH , WV D IXQ DQG HQIDJLQJ Z D\ VR IRWMU
D ®RYH Rl P XVIEF DQG HQFRXUDJH FRRSHIDWRQ D@

Z KL FUHDVQJ VRP HWKIQJ VSHFLDODV D J LRXS

ZLWK 6R/EXMGD
SP SP
IURP &3 WR &0



&KHW LV P RUH VKDQ MANWAD JDP H  IWW D I1XQ Z D\

VR GHYH®RS WWUDVIAJ IF VKIONIQ)  FRQFHQWDMRQ DQG
SIREGIP VROLQJ VNLQY

,Q RXUDIWAU VFKRROFKHW DFVIYIW  WWXGHQW Z L@
®IDUQ WMH XNV SWDFWFH VDFVIEV DQG SM\ | UHQGO
P DVFKHV Z KHVKHUVIKH\ DUH FRP SGMA EHJ LQQHUY RU
DQHDG\ H[ SHUHQFHG S@\ HU/ , W D JUHDW
RSSRUMXQIW VR FKD@IQJI H VKH P LQG EXL@ SDMHQFH
DQG HONR\  KHDOK\ FRP SHMRQ LQ D VXSSRUAYH

HQYLLRQP HQW

ZLWKDQraRLV
7XHVQGD
SP SP
IURP &( WR OLGGOH VFKRRO



2 XU+RP HZRW +H® SWRIWP RITHW SHWRQDA HG
VXSSRUMWR SXSIY Z KR Z DOQWR [P SLRYH VKHLU

XQGHUAMDQGLQJ DQG FRP SGMA VIKHLU DWLI QP HOW
FRQI LGHOV®

3UP DU VMDFKHU/ DWIMWZ VK YDURXV VXENHPW
KHSLOJ WXGHOW GHYH®S HIIHPYH WXG\  KDEIW
DQG EXL@ DFDGHP LF VNL@Y

$ JUHDWZ D\ VR ERRWVFRQILGHQFH DQG VXFFHHG LQ
VFKRRO

(YHU GD\ Z W RXU
3UP DU VFKRROWDFKHU/
SP SP SP
) IRP &3 VR &0



A (A
K1 [N

7KLY DPVIYIW LQYLWA VWXGHQW VIR GLVFRYHU FIWLE
DQG FRQWP SRWDU Z RNV RI ( QJ @VK QALDVXLH
7KWRXJK WHDGLQ] GIVFXWIRQ DQG FUHDVYH

H SLHWIRQ WKH\ GHYH®RS VKKHLU @QJ XDJ H VNLQY
FUMFDOVKIONIQJ  DQG D GHHSHU DSSUHFLDVIRQ |IRU
WRU WAQQJ DQG @AALDU FXOXUH

$ Z RQGHUXORSSRUXQIW VR H[ S&RUH J LHDWDXVKRUY
SRZ HUXOLGHDV DQG ViKH UFKQHW RI VKH ( QJ @K

@QI XDIH

ZLWK 6DUKDXIGD
SP SP
¥PH
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) RUWKGHQW RI 0 LGGB  + LJK 6 FKRRO
) LHQFK SWRJ WDP

$XWP Q EUHDN
. LQWUEUHDN
6SUQJ EUHDN

7KWRXIK IRFXVHG ~~ DPWYMHV  DQG
SHORQDA HG JXIGDOFH RXU %RRWHU
SWIRIWDP WHOQRFHV N W@ ZKI®|
KHGIQ) WXGHOW JDIQ FRQIGHQFH DQG
IOCHOR\  (DFK VHWIRQ LV DGDSWG VR ViKH
IQGLYIGXDO QHHGY R WKH  AXGHOW
HOFRXWDJLQ) WMDG\  SWRJIHW 1Q D SRVIMYH

DQG VXSSRUAYH GIDUDIQI HQYILRQP HQW

DP SP ﬁ
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