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+LJK IXQFWLRQLQJ PHQWDO L
UDUHO\ WDONHG DERXW SRV}
DUH QRW RIWHQ VHHQ RU DFN
IXQFWLRQLQJ PHQWDO LOOQH
LOOQHVV WKDW LV RIWHQ XOQ
6RPHRQH ZKR KDV D KLJK IXQ
PHQWDO LOOQHVYV PD\ EH HP
D XQLYHUVLW\ KDYH D ZLGH
D KHDOWK\ URPDQWLF UHOD . PRCHCR
LQYROYHG LQ D VSRUW "Q VIX®ZDNKH\HXQFWDWREKHG E\ D
DOO DUHDV RI WKHLU OLIH EXMW UWKH\ PUB G WRLWDOQ IHHO
PHQWDOO\ LOO WKDW " FDQQRW HYHQ FRQQ
OLNH " DP SXWWLQJ WRJHWK
JRU H[DPSOH HYHU\ GD\ ” ZIENOHL QS DRMGHG 2Q WKH ZRU
DP DIWHU VOHHSLQJ D KHDOKIKA® O XROQUDW I’ RIPIVNW U X O\ P D
D VKRZHU ” PDNH P\ EUHDN IIDWMVEDX U GQMLHD DOO ” FD
WR ZRUN 2QFH ” DP KRPH "HAWMY@XI®ULOY IURP WKHLU K
FRXUVHV DQG DIWHUZDUGYV 8RPIMWKLIPGINV RXWRUJHW KRXU\
ZLWK P\ I[ULHQGV O\ OLIH D SCSHDHVWQRIW B QVKLYV WKUREE
DQG WR RWKHU SHRSOH ” D-BH® W MMIRWEWRPHWKLQJ LV F
IXQFWLRQLQJ TXLWH ZHOO H{BWULL\H QR YRIYKEQVHOI| KDL
VHHQ RU DFNQRZOHGJHG E\ BWXGD\W IL\) WK PWQ'G IRU KR X
DP VHYHUHO\ PHQWDOO\ LOO'RLFHVY OLNH D GXOO PXPE
P\ PLQG :RUVW RI DOO "’ IHI
2Q D W\SLFDO GD\ P\ ERG\ IHHQ@QDWHKIRQH®H WKURXJK F|
GRZQ E\ DQ LQYLVLEOH KHDPALQHNNQGBV WKRRIKDPLO\ W
DP FDUU\LQJ DQ DQFKRU DURXQEKRXWK PBP EHLQJ VXUY
JURP RYHU P\ VKRXOGHU ” IBBG WKPNHG MDSDUW E\ HYHU




'"HVSLWH WKHVH VIPSWRPV WEBNFDRE WOWNLQ \RXU SKRQH
DP HYHU\ GD\ ” JR WR ZFEWNDXVH X&DNRH WKH HQHUJ\

P\ FRXUVHV DQG ” VSHQG WV RSSRIUMK\WVWHPV LQ SODFF
IULHQGV 0\ VIPSWRPV PDNHVHMYSWRENM\LQ VXFK D ZD\ WKI
DFWLYLWLHY HWUHPHO\ FKEBOKRIKL Q¥QEWWRQERJ $SS
WKHP DQ\ZD\V ” DP KLJK IXIXRWW ®RIQDJ PD\ LQFOXGH
EHFDXVH ” GR QRW JLYH P\VH\®ISBVRPFKRILE® LQGLYLGXD
EXW WR IXQFWLRQ ” KDYH HYN® FHRGHHO REHB WKIHI K I XQF
DELOLW\ WR GHDO ZLWK P\ \GRBW RRWLEAHDM\W KDW WKH\
WKDW FRLQFLGH ZLWK QRUPBHQWHWYOHU\GO® LW MXVW PH
IXQFWLRQV )RU H[DPSOH ’ IXQPWRLWRRHQIALQ VSLWH RI W
EHFDXVH LW KHOSYV PH IHHO<R®HPWDILKHDGH D IULHQG FRQI
HQRXJK WR SORXJK WKURXJW PN \GKBUH POIMRY GHSUHV VI
'KHQ ” KHDU PXPEOLQJV LQVAKGHIP\RKHDHEH WKHP ODXJKLC
WXUQ RQ VRPH PXVLF ” VWX ARKKRKHWELQJ LQ WKHLU
HDFK GD\ EHFDXVH LW GLVWWRE@N PHKHIRP GALIGHWKHLU C
LOWUXVLYH DQG GHOXVLR QDKDWKRRXB @& \EH" GIDINLHFXOW W
IXQ RI P\WVHOI VRPHWLPHV BMKDWVWKH GHSUHVVLRQ LV
KRQHVWO\ KRZ ZHLUG LV LW Q\GR EIHGOX .Y H WK RWW PDQD.
\RXU IULHQGYV DUH VS\LQJ RDQ\PXZWK WRKOM PDNHV WKHP
IXQFWLRQLQJ 7KLV JRHV IRL

LOOQHVVY VRPHRQH DFWLQJ

QRW PDNH WKHP DSSHDU PH«

QRW PHDQ WKH\ DUH QRW LO

WKH\ DUH PDQDJLQJ WKHLU I

WKDW DUH QRW H[WHUQDOO\

EH ZLWK LQWHUQDO FRSLQJ
PHGLFDWLR @VF GRMMMDIWM W K H L

PHQWDO LOOQHVYV WDNHV :K

F\FOHV RI EHLQJ PHQWDOO\

GD\V ZKHQ VRPHRQH ZLWK D

IXQFWLRQLQJ PHQWDO LOOQ

EH DEOH WR IXQFWLRQ DW D

P\ HISHULHQFH LW LV H[KDX

\RXU V\PSWRPV PDQDJHG IRL



N X do3dM@4;dE2c 2@oc@c4dg c2dXd
qdcdd@cd4d®Na“2oaz

%o @720— -— so—aodX
"dE@o02-72 E2c 2@oc@c4

®25-2d%0d.D;@ @2
®Na“2o0a?z

RI WLPH )RU WKLV UHDVRQ KDWRPHW KPH\G E2XXWXK WKH KL
RXW DQG ORVH P\ DELOLW)\ \WWRFIK®WWLRIHP TRIULZKR WKH\
WKHVH WLPHV ZKHQ SHRSOHPHIQRVRQ Q\OVHIHVV LV DQG H
PH DV KLJK IXQFWLRQLQJ VDAHHEXKWHOWKRXDIWW Y LPSRUW
\RX ZHUH ILQDOO\ EHWWHU"XQGHQUQWWQEODPMWKDW EHLC
WKHP " SOD\ WKH SDUW R GRRIHK QRQWFWDRELEHLQJ PHQV
PHQWDO LOOQHVVY VR ZHOOHDKH® W/ RPMHRIXNVW FKDQJHV
FORVH WR \RX ZKR LV W\SLFO®®WORHKLYIKG E\ RWKHUV )RU
IXQFWLRQLQJ EHFRPHV ORZURGEWLRQLQV WKLADQ WDNF
LV ZKHQ WKH\ UHTXLUH WK HDRRV WHGAEHRW\R QW WR EHFR
\RX DUH D IULHQG RU IDPLO\X}PEHRQIWUMDPHARU XV RXU P
RXW DQG DVN WKHP ZKDW WRAH\ODHW& HURI | IDI)&E ZH GHVF
VXSSRUWHG ”"I QHHGHG HQBPRXNQRIZH MKHPGWRU WKH FKELC
PHHW ZLWK D WKHUDSLVW RGDI\D\F WIRD WXILYMW HDIQ@G D ZR U
KHOS WKHP ILQG WKH UHVRXWBKVOWRH®R RR IXQFWLRQLC
$FFHSW WKDW WKH GD\V RI ORZ IXQFWLRQLQJ JR
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2] WKH YLVLEOH PLQRULW\ SRSX
ERUQ LQ &DQDGD

#FDBVTF $BOBEB JT B EJWFSTF
DPVOUSZ JU JT JNQPSUBOU UP
VOEFSTUBOE IPX UIF VOJRVF
DIBMMFOHFT FUIOJD NJOPSJUJFT
JNQBDU UIFJS NFOUBM IFBMUI 5IF
GPMMPXJOH BSUJDMF EJTDVTTFT
WBSJPVT CBSSJFST QSFWBMFOU
JOEJWJEVBM DPOUFYUT BOE DV
TFOTJUJWF UIFSBQZ QSBDUJDFT
UIF NFOUBM IFBMUI PG FUIOJD
NJOPSJUJFT JO /PSUI "NFSJDBO
DPNNVOJUJFT




JEKHQ DGGUHVVLQJ GLVFUHSD
KHDOWK FDUH XVH DQG WUHI

WHUPLOQDQWYV RI KHDOWK

EHWWHU XQGHUVWDQG YDUL

$BOBEB JT IPNF UP B EJWFSTF QPQVMBUJPO lRsI s ol Ne e D € Ko 1= I v IR NVAVA-Xo] -1,
JOEJWJEVBMT GSPN NVMUJDVMUVSBM CBDLECIENE RV I Ne s No AWAVAN S N @ Ro e VYRS
SFQSFTFOUJOH PWFS FUIOJD HSPVQT XJU A - I =i - o Xel I AN X o AVAN I o R4 QI o) |
UIBO MBOHVBHFT TQPLFO BT B GJSTU MBORERIRSACIENAVE: Any4 V) \RENe N I g . B @)
"QQSPYJNBUFMZ PG UIF QPQVMBUJPO ZLGHU VHW RI IRUFHV DQG V
JEFOUJGJFT BT CFJOH B NFNCFS PG B SBDJERSAN LN NICACH SN S OAUN 3 BCHPRRCR PR
HSPVQ BOE B WBTU QSPQPSUJPO PG UIFTF ARSI IR Lol O R OR LA Ao

BSF PG 4PVUI "TIBO $IJOFTF BOE #MBDL PSJ NS RN L i
PD\ DOVR DIIHFW WKH DELOL

PHQWDO KHDOWK FDUH UHVR

%FTQJUF $BOBEBUT BJN UP QSPWJEF FRVBM
IFBMUIDBSF GPS BMM SFTJEFOUT FUIOJD NJESEANNEICASIRCI R U Rl AR LRIy
$BOBEB DPOUJOVF UP GBDF DIBMMFOHFT JOIES éiiigg L\’/?( gSVRRUFV\I; DQOH \\/’VVZVF?[‘J’VNXV
NFOUBM IFBMUI USFBUNFOUT BOE TFSWJDF (GXFDWLRO DOG OLWHUDF\
QBSUJDVMBS DPODFSO GPS FUIOJD NJOPSJ (PSOR\PHOW RU ZRUNLOJ FRJ
XIP NBZ OPU CF BDDFTTJOH NFOUBM IFBMU| [ S TRV R T vy

UIFZ OFFE EFTQJUF UIFJS QPTTJCMF JODSFB 3K\WLFDO HQYLURQPHQWYV
AVAEr =0 N [OR YA SV AN = SV e)aulll:] * 2HUVRQDO KHDOWK SUDFWLF
.FOUBM )FBMUI "TTPDJBUJPO $.)" SFQPSUT VNLOOV

POMZ PVU PG FWFSZ $BOBEJBO DIJMESFO *+HDOWK\ FKLOG GHYHORSPH(
OFFE NFOUBM IFBMUI TFSWJDFT SFDFJWF Ul :.:iggm( VAUYLERY

$BOBEJBO TUVEZ QVCMJTIFE JO  SFQPSUFI X oW X U H

#MBDL QBSUJDJQBOUT FYQFSJFODJOH BO F{ 5

NBKPS EFQSFTTIJWF EJTPSEFS XFSF  MFTT (SRS T IR e

UP TFFL USFBUNFOU DPNQBSFE UP $BVDBTJ 'LVFULPLQDWLRQ
QBSUJDJQBOUT XIJMF 4PVUI "TJBO BOE &BT /DQJIXDJH

$IJOFTF +BQBOFTF ,PSFBO JOEJWJEVBMT X JRRG VHEXULW\

BOE MFTT MILFMZ UP TFFL USFBUNFOU f}‘aggi‘b\(““ EXUGHQ RU KHDG
SFTQFDUJWFMZ  5IF EJTDSFQBODZ JO TFS 6DIHW\ IURP RU H[SRVXUH Wi
CFJOH VTFE CZ FUIOJD NJOPSJUJFT NBZ CF E YLEWLPL]DWLRO RU YLROHOF
TFWFSBM JOUFSDPOOFDUFE GBDUPST UIBU $5UHQWBY PHOWDO KHDOWK
CFMPX  /PUBCMZ NBOZ SJTL GBDUPST GPS XVH SUREOHPYV
EFWFMPQNFOU PG NFOUBM IFBMUI QSPCMF /RSN
BEEJUJPO UP CBSSJFST UP BDDFTTJIOH NFO | e oo e 1

TFSWJIDFT EJTQSPQPSUJPOBUFMZ BGGFDU eI NI Ko RN VA3 =5 S I SN SN AV S N ARV A ~ SRV g S o)
HSPVQT VRFLDO GHWHUPLQDQWYV RI KHDO



2YHUDOO HWKQLF PLQRULW\ JURXJ{
REVWDFOHYV LQ VHHNLQJ DQG DFFH
VHUYLFHV 7KHVH PD\ EH GXH WR L
SHUFHLYHG EDUULHUV VRFLHWDO
LQ VHUYLFH DYDLODELOLW\ DQG G
FRQVWUDLQWY $V D UHVXOW LQG
PLQRULWLHY PD\ EH DFFHVVLQJ IR
KHDOWK VHUYLFHY DW UHODWLYHO
WR WKH UHVW RI WKH SRSXODWLRG(

J)DFLOLWDWRUV WR PHQWDO KHDO

VXSSRUW IURP IDPLO\ DQG IULHQG
QHWZRUNV WR KHDOWK FDUH SURY
WUHDWPHQWY IOH[LEOH DSSRLQW!I
UHGXFHG WUDQVSRUWDWLRQ EDUU
LOQVWLWXWLRQV FDQ DOVR IDFLOL

DV VRPH LQGLYLGXDOV PD\ EH PRU
VHHNLQJ VXSSRUW LQ WKHLU UHOL
$GGLWLRQDOO\ FXOWXUDOO\ FRPS
PD\ DOVR HQFRXUDJH RQJRLQJ XVH
DPRQJ HWKQLFDOO\ GLYHUVH LQGL

7KRXJK RXU FXUUHQW KHDOWKFDU
HTXDOLW\ IRU DOO UHVLGHQWYV W
GLVFUHSDQFLHV LQ DFFHVV WR FD
HWKQLF DQG FXOWXUDO JURXSYV
OLWHUDWXUH VXJIJHVW WKDW D IRH
EHWWHU VHUYH WKH QHHGV RI PDU
(TXLW\ LQYROYHV SURYLGLQJ DGG
HWKQLF LQGLYLGXDOV ZKR IDFH W
WR DFFHVV DQG FDUH )X UWKH
EDUULHUV WKDW DIIHFW VSHFLILF
VXE JURXSV DV ZHOO DV HQDEOHU
KHOS LQIRUP VWUDWHJILHYV WR LPS
PHQWDO KHDOWK FDUH VHUYLFHYV
\RXWK LQ WKH FRPPXQLW\ DORQJ ?
HITIRUW WR LQFRUSRUDWH \RXWK S
UHVHDUFK VWXGLHV ZRXOG EH EHQ
$GGLWLRQDOO\ LQWHJUDWHG FXO
WUDLQLQJ IRU KHDOWK SURIHVVLR
FRPPXQLFDWLRQ EHWZHHQ SDWLHQ
FDQ IDFLOLWDWH DQ DZDUHQHVV R
SULRULWL]LQJ WKH QHHG WR EHW
FKDOOHQJHV WKDW HWKQLF PLQRU
DFFHVVLQJ DQG XVLQJ VHUYLFHYV
GLUHFWHG WRZDUGV ILQGLQJ RSSR
VXSSRUW WKH XQLTXH PHQWDO KHI
HWKQLF PLQRULWLHV VR WKH\ FDQ
VHUYLFHV $V VWDWHG E\ &DXFH D
DFXOWXUDOO\ FRPSHWHQW PHQWD
TXLFNO\ EHFRPH LUUHOHYDQW LI H
DGROHVFHQWY GR QRW ILQG WKHL

SDFLDOIOJBENQRZOHGJHYV UDFH DV
FROQVWUXFWE DQG LV D WHUP WKLI
LQVWHDG RI UDFLDO RU YLVLEOH

(WKQRFXOWMNIHIUOY/ WR DD JURXS WK
FRPPRQ DQFHVWU\ DQG FXOWXUDO
FKDUDFWHULVWLFV

4UBUJTUJDT GSPN UIF 60JUFE 4UBUFT 64 JO
SEFQFSU UiEU BNPOH BEVIMUT XJUI NFOUBM J
POWNIZ PG #MsDL BOE )JTQBOJD JOEJWJEVB
PG "TIBOT SFDFJWFE NFOUBM IFBMUI TFSW
PPNQBSFE X2UI PG $BVDBTJBOT XIP SFDFJ
TESVWEDET = e\ SUIESHPSE EJGGFSFOU UZQF
TFSWJIDFT JOCQBUJFOU PS PVUQBUJFOU BSF
EJGGFSFOU FUIOJD HSPVQT *O QBSUJDVMBS
GSPN FUIDJD NJOPSJUZ CBDLHSPVOET NBZ BI
BMUFSOBUF QBUIXBZT UP DBSF " 64 TUVEZ
GPVOE: UIBU #MBDL )JTQBOJD BOE "TJBO ZPV
EJBAORTFE XJUi EFGQGSI-TTIPO XFSF TIHOJGJIDg
MILFMZ UF SFDFIVWEF NFOUBM IFBMUI DBSF JO
PVUQBLIJFOU DMJOJD DPNQBSFE UP $BVDBTJ
" NFUB BCSMZTIT PG TUVEJFT GSPN $BOH
BCE COHMB9= =Y ENIGIOH QBUIXBZT UP DBSE
GJSTU FQJTPEF FG QTZDIPTIT GPVOE UIBU #
QBUJFOQUT XFSF MFTT MJLFMZ UP IBWF B GBN
QIZTIBIBC JOWPMWE-E: 3O UIFJS DBSF BOE UIR
USFOE UPXBSET BO JODSFBTFE MJLFMJIPPE R
JOWFNMIWFNFOU BOE SFMBUJWF UP $BVDBTJE
4INIMBSMZ B $BOBEJBO TUVEZ QVCMJTIFE
DFCDMVEFE UIBU #MBDL $BSJCCFBO BOE #
'GSIDBO QEUIFOUT FYQFSIFODJOH GJSTU F(Q
OTZDiPTJT XFSF MFTT MJLFMZ UP IBWF B GBN
QIZTJDJIBO J0JUIBMMZ JOWPMWFE JO UIFJS O
AFSi NPSFH MiLEMZ UP JOJUIBMMZ WJTJU BO |
SPFEN DPFNQBSFE UP 81JUF &VSPQFBO QBUJFO
SIFTF MPXFS SBUFT PG NFOUBM IFBMUI TFSW
BOE VTF PG BMUFSOBUF QBUIXBZT UP DBSF B
FUIO0ID NECPEIUZL HSPVYQT NBZ CF BUUSJCVUR
NVMUIQME GBDUPST TPNF PG XIJDI BSF EFTD
CFMPX




*O TVNNBSZ CBSSJFST GPS FUIOJD NJOPSJUJFT UP BDDFTT
NFOUBM IFBMUI TFSWJDFT JODMVEF UIF GPMMPXJOH

4ZTUFNJD CBSSJFST
(FPHSBQIIJDBM CBSSJFST MBDL PG USBOTOIPEUBXBRAOBRET
-BOHVBHF CBSSJFST CFUXFFO QBUJFOU BOE QISBXIBFSUSEICVUF UP NJTEJBHOPTFRT
-BDL PG DVMUVSBM EJWFSTJUZ BNPOH NFOUBRWWBMAATDBSF
-BDL PG DVMUVSBMMZ DPNQFUFOU QSPWJEFST
*OBEFRVBUF TVQQPSU PG NFOUBM IFBMUI PHRVXJIDIFMBRSQDPNF BOE PS PO JODPNFE
TVQQPSU -BDL PG JOTVSBODF
4UJHNB TVSSPVOEJOH NFOUBM JMMOFTT XIIBUNBBEF®I$SFUIOJD NJOPSJUZ QPQVMB
$VMUVSBM QSFTFOUBUJPO PG TZNQUPNT NBZWEBIZE.EMODKEBYVOE JO WBMJEBUFE UJ
SFTPVSDFT
%JTUSVTU JO UIF IFBMUI DBSF TZTUFN
3BDJTN

AFSWJIDF SFMBUFE CBSSJFST
3BDJTN BOE EJTDSJNJOBUJPO GSPN IFBMUI®BSF QSPWJEF
2&VSPDFOUSJD? QSPHSBNT QSPHSBNT UIBU GRBEBOD BORSSPUFSO DVMUVSF BOE IJTUR
NBZ GBJM UP BEESFTT UIF VOJRVF BOE DPN@2NVYIGEHEN ABSIPVT DVMUVSBM CBDLHS
-BDL PG PSHBOJ[BUJPOBM TVQQPSU EJGGINNEEDYVNUQOIR QSBDUJDF BOE DIBMMF(
VQUBLF PG JOOPWBUJWF QSPHSBNT
3FTUSIDUJPOT JO GVOEJOH
1SINBSZ DBSF QIZTJDJBOT QMBZ B MBSHFGRPMHIBAENBOBHIOH NFOUBM IFBMUI IPXF
UIFZ NBZ IBWF MINJUFE SFTPVSDFT UP NFFU BG-@SRBOEIJOH NFOUBM IFBMUI DBSF TFS

1FSTPOBM BOE DPNNVOJUZ

SFMBUFE CBSSJFST

« 3FMVDUBODF UP BDDFTT TFSWJDFT
SFMVDUBODF UP BDLOPXMFEHF TJH
TZNQUPNT

» 'FBS PG KVEHFNFOU GSPN GSJFOET
GBNJIMZ

e /FHMFDUJOH TJHOT BOE TZNQUPNT

e« *OUFSOBM BOE FYUFSOBM TUJHNB
JODMVEJOH GSPN TPDJFUZ BOE IFB
DBSF QSPWJEFST

1IPUP UBLFO CZ +BTNJOF (|




3BDJTN+B QSFWBMFOU TPDJBM DPOTUSVDU Qf
PVS TPDJFUZ UPEBZ+JT UIF NBSHJOBMJ[BUJPO
PQQSFTTJPO PG B HSPVQ PG QFPQMF CBTFE P(
QIFOPUZQJD DPMPVS PG TLJO BOE PS UIFJS CH
UP BO FUIOJD HSPVQ *O BDUJOH SBDJTU POF
WBMVFT UP BOPUIFS JOEJWJEVBM CBTFE PO U
FUIOJDJUZ 51T BMTP JODMVEFT UIF TUSVDUVS
PQQPSUVOJUJFT TZTUFNT BOE JOTUJUVUJPO
TPDIJBMMZ DPOTUSVDUFE SBDJBM IJFSBSDIZ U
POF SBDF PWFS BOPUIFS 3FHSFUUBCMZ BT $B
XF BSF OPU JNNVOF UP BDUT PG SBDJTN *U TO
BU FWFSZ MFWFM GSPN EBJMZ JOUFSBDUJPO
NJTUBLF BO JOEJWJEVBM GPS TPNFPOF FMTF R
TBNF SBDF UP UFBDIFST BOE QFFST BTTVNJO

QFSTPO PG DPMPVS JT BO FYQFSU PG BMM QFH
TBNF FUIOJDJUZ UP EFBMJOH XJUlI OFHBUJWF

QPTJUIWF TUFSFPUZQFT *U VOEFOJBCMZ IBQ
UIF MBSHFS QMBZJOH GJFME BT XFMM OGUFO

TPDJBM NFEJB XF IFBS QMFOUJGVM FYBNQMF

QBSUJDVMBSMZ GSPN UIF 64 #VU BT $BOBEJB(
PVS SFTQPOTJCIMJUZ UP SFDPHOJ[F FYBNQMR
PDDVS IFSF 'PS JOTUBODF UIF 2TUPSZ PG $BOH
TUIMM DIJFGMZ UBVHIU GSPN B &VSPQFBO 8F

QFSTQFDUJWF TPNFUJINFT XJUI UIF QFSTQFDU
*OEJHFOPVT QFPQMF BEEFE JO BT B TVQQMFNH
UIF QISBTF 2HP CBDL IPNF2 JT B DPNNPOQMBDF
JOTVMU IVSMFE BDSPTT TVQFSNBSLFU QBSLJG

/PU POMZ JT SBDJTN B TPDJBM QSPCMFN JU JT
NFOUBM IFBMUI QSPCMFN 3FHBSEMFTT PG UIF
SBDJTN TZTUFNJD JOTUJUVUJPOBM JOUFSOH
QFSTPOBMJ[FE FUD UIF FYQFSJFODF PG JUJ
DPSSFMBUFE XJUI QPPS NFOUBM IFBMUI

9LVLEOH OL

FKH SAUFHQWDJH RI YLVLEC(
&BQYOLGD LV JURZLQJ ZLWK

RI WKH SRSXODWLR
"PHPEHU RI D PLQRULW\ JUR

6RXWK $

$PRQJ &DQDGLDQ HWKQLF

SRSXODWLRQV LQ W K H
SHUFHQWDJHV LQ GHVFHQG
ERXWK $VLDQV &KLQ
NDOG %ODFNV

KWWSV 7727 VWDWFDQ JF FD Q GO
TXRWLGLHQ E HQJ KWP"L(




4PNF PG UIF NFOUBM IFBMUI FGGFDUT GSPN FYQBSFHODOEIHBOE PS JOUFSOBMJ[JOH SBD
JODMVEF

*ODSFBTFE SJTL PG EFQSFTTJPO PS TVJDJEF » 4IBNF BOE HVIJMU

*ODSFBTFE MFWFMT PG BOYJFUZ JODMVEJOY Qe GIR= ZPMEBCMBNF

1PTU 5SBVNBUJD 4USFTT %JTPSEFS 154% /[FHBUJWF JOUFSOBMJ[FE CFM
4VCTUBODF BCVTF QSPCMENT 238DJBM CBUUMF GBUJHVF
*OUFSHFOFSBUJPOBM SBDJTN BOE USBVNB 'FFMJOH IFMQMFTT PS XPSUIM
)ZQFSWJIHIJMBODF BOE GFBS "WPJEBODF CFIBWJPVST

*O GBDU UIF BGUFS FGGFDUT PG SBDJTN BMGSRODMBZAIOH UIFZ EPOUU TFF DPMPVS PS B
QIZTJIDBM IFBMUI EFUFSIPSBUJPO JODMVEJ@HBIPO GPMMPXT FUIOJD SBDJBM PS DVMU
JODSFBTF PG TUSFTT SFMBUFE JMMOFTTFT NHFSMPPEQFT *O BEEJUJPO UIF QFSWBTJIWJ
QSFTTVSF DBSEJPWBTDVMBS EJTFBTF IFBSBWHHBTMFBET UP EFDSFBTFE GFFMJOHT PG
OFSWPVT TZTUFN BJMNFOUT DISPOJD JOGMBNBIEBDROPO PG SFKFDUJPO CZ TPDJFUZ BO
GSPN MPOH UFSN TVSWJWBM UISPVHI UIF 2GIMWFADIPMPHIDBM EBNBHF  'VSUIFSNPSF
GMJIHIU3 TZTUEN IFBEBDIFT QPPS TMFFQ DP&FBB3$X SBDJTN JODMVEJOH GFFMJOH VOTH
BSUFSZ DBMDJGJDBUJPO BOE BMUFSFE DPSBWHRMJOBSFPBDFT XIFSF SBDJTN NBZ PDDVS
IPSNPOF QBUUFSOT SIF MJTU HPFT PO UIF MBSHFTU FGGFDU PO UIF NFOUBM IFBMUI
S5IF DVNVMBUJWF FGGFDUT PG SBDJTN PO NFRUERSIJUJFT  4JODF SBDJTN PDDVST
IFBMUI BMTP TFFQT JOUP PUIFS EPNBJOT TVODDBODUJOVPVTMZ QFPQMF PG DPMPVS NBZ OR
IPNF MJGF TDIPPM BOE XPSL BT XFMM BT BDSRWFMPQ UIF NFOUBM IFBMUI QSPCMFENT BOJ
UJIJNF BOE HFOFSBUJPOT SFTQPOTFT EFTDSJCFE BCPWF CVU BMTP VG
DPQJOH TUSBUFHJFT

*OUFSFTUJOHMZ BMUIPVHI FYQFSJFODJOH PS
XJUOFTTJOH B MBSHF EFNPOTUSBUJPO PG SBDJTN DBO
DBVTF PCWJPVT NFOUBM IFBMUI DPODFSOT TNBMM
JODSFNFOUBM BOE BHHSFHBUJOH FYQFSJFODFT PG
SBDJTN BSF DPOTJTUFOUMZ UIF DBVTF PG OFHBUJWF
MPOH UFSN FGGFDUT PO NFOUBM IFBMUI T
EFGJOFE BCPWF UIFTF 2TNBMM?3 JOTUBODFT PG SBDJTN
PDDVS DPOUJOVPVTMZ 'PS FYBNQMF JO B TUVEZ PG

CMBDL UFFOT JO UIF 64" JU XBT GPVOE UIBU
FBDI UFFO GBDFE BO BWFSBHF PG NPSF UIBO GJWF
JOTUBODFT PG SBDJTN QFS EBZ PS NPSF UIBO
PWFS UXP XFFLT  8JUIJO UIFTF EBIMZ
FYQFSJFODFT QFPQMF PG DPMPVS NBZ FYQFSJFODF
NJDSPBHHSFTTJPOT GSPN PUIFST JO XIJDI UIFZ BSF
EJTDSINJOBUFE BHBJOTU TVCUMZ JOEJSFDUMZ PS
VOJOUFOUJPOBMMZ 5IFTF NJDSPBHHSFTTJPOT DBO
JODMVEF BTLJOH TPNFPOF XIFSF UIFZ XFSF CPSO




$POUFYU SFGFST UP BO JOEJWJEVBMUT VOJJ
FOWJSPONFOU QIZTJDBM FOWJSPONFOU D
FOWJSPONFOU BOE JOTUJUVUJPOBM FOWJS
XIBU TFSWJDFT BSF BWBJMBCMF $VMUVSF |
EFGJOFE BT B 2TPDJBM DPOUFYU JO XIJDI QF
TPDJBM OPSNT CFMJFGT WBMVFT MBOHVB
JOTUJUVUJPOT?®  &UIOJDJUZ JT UZQJDBMM
TFQBSBUF POF DVMUVSF GSPN BOPUIFS BM
DVMUVSF BOE FUIOJDJUZ BSF OPU JOUFSDIB
UFSNT  #PUI DPOUFYU BOE DVMUVSF BGGFDU IPX
ZPVUI TFFL BOE QBSUJDJQBUF JO NFOUBM IFBMUI
TFSWJIDFT

1IPUP UBLFO CZ +BTNJOF (|

$POUFYU JOGMVFODFT IPX NFOUBM IFBMUI TZ
"O BSUIDMF QVCMJTIFE CZ $BVDF BOE DPMMBBRVBUFSQSFUFE BOE QFSDFJWFE BT TPDJBE
PVUMJOFE B IFMQ TFFLJOH NPEFM PG UISFF WBSZ EFQFOEJOH PO UIF DPNNVOJUZ 5IFTF O
JOUFSDPOOFDUFE TUBHFT UIBU VMUJNBUFMEZBO-BEENNFQDF QFSDFQUJPOT PG XIBU JT Ul
JOEJWJEVBM VTJOH NFOUBM IFBMUI TFSWJDVOEFTJSBCMF EFWJBOU PS DPODFSOJOH CFI

ZPVUI 'PS FYBNQMF JG B DIJME MJWFT JOB S
5IF NPEFM GPDVTFE PO UIF QSPDFTTFT BOE GBS8IEBONFOU UIFO B QBSFOU NBZ OPU DPO
JOWPMWEFE XIFO NJOPSJUZ ZPVUI TFFL NFOUBMNEBNIBHHSFTTIJWF CFIBWJPS UPXBSET PUI
IFMQ SIFTF TUBHFT XIJDI NBZ PDDVS JO BOZ ?6NFYBM XIFSFBT B QBSFOU MJWJOH JO B 1J
JODMVEF UIF GPMMPXJOH JODPNF OFJHICPSIPPE NBZ DPOTJEFS UIF CFIE

UP CF VODPNNPO BOE B DBVTF GPS DPODFSO

$VMUVSF BMTP QMBZT B MBSHF SPMF JO UIF S
BOE JOUFSQSFUBUJPO PG NFOUBM IFBMUI XJ
DVMUVSFT EFGJOJOH TZNQUPNT PG NFOUBM
)PX BO JOEJWJEVBM VTFT BOE OBWJHBUFT NE@BBMFOUMZ GSPN 8FTUFSO DVMUVSFT 'PS
IFBMUI TFSWJDFT EFQFOET OPU POMZ PO DVVIMSBBIPVQT PG 3VTTJBOT BOE 8FTU *OEJBO
CFMJFGT BOE QSBDUJDFT CVU BMTP PO BO IZESIWIFVIBMEDUBM IFBMUI UP CF B SFTVMU P{
GBNJMZ BOE GSJFOET TFSWJDF BWBJIMBCJIMIBBFEAGHSSBMIF GSPN 8FTU "GSJDB +BQBO ¢
UP NFOUBM IFBMUI TFSWJDFT QFSTPOBM CFROEGIFYTURNTSIDBOT 4PVUI "TIBOT &UIJPQJE
TVSSPVOEJOH NFOUBM IFBMUI BOE UIFJS DPEEQISFBOT BOE 4PNBMJT CFMIFWF NFOUBM
TUSBUFHJFT CF B DBVTF PG FWJM TQJSJUT XJUDIDSBGU F
FZF3




SIF TVQQPSU UIFZ SFDFIJWF GSPN UIJT FYUFOU
OFUXPSL DBO FJUIFS QSFWFOU PS GBDJMJUB

5IFSF JT B EJGGFSFODF CFUXFFO JEFOUJGZISHFBWEREBMUT EFDJTIPO UP TFFL PUIFS NFO
GPS NFOUBM IFBMUI TFSWJDFT BOE BDUJWFNMZSMERGHHUJHNB BOE VODFSUBJOUJFT SFHIg
IFMQ GPS UIPTF QSPCMFNT  *OEJWJEVBMT &3BR PG NFOUBM IFBMUI QSPGFTTJPOBMT NE
DFSUBJO DVMUVSFT BOE CBDLHSPVOET NBZHPF=H&YUJOH GBDUPS XIFO EFDJEJOH XIFU
IFMQ FWFO XIFO B QSPCMFN JT SFDPHOJ[FE PgL TFSWJIDFT 'PS JOTUBODF 5SBLFVDI) BOE
FYBNQMF TPNF HSPVQT PG 8FTU *OEJBOT BAHPMMFBHVET  GPVOE UIBU "GSJDBO "NFSJD
$BNCPEJBOT WJFX NFOUBM IFBMUI BT B XFBIGEITMFTT MILFMZ UP TFFL NFEJDBM IFMQ EV
XIFSFBT JOEJWJEVBMT GSPN ,PSFB $1J0B 4PveMPTJOH UIFJS DIIME UP JOTUJUVUJPOBMJ
"TJB BOE 7JFUOBN WJFX NFOUBM JMMOFTT BFPBIF “TJBO "NFSJDBO GBNJMJFT TFFLJOH NF(
TPVSDE PG TIBNE UIBU TIPVME CFE JHOPSEFE IFBMUIUSFBUNFOU JT B MBTU SFTPSU BOE FG
"GSJIDBO "NFSJDBO ZPVUI BSF PGUFO FODPVSBRFRWE= UPXBSET NBOBHJOH UIFTF QSPCMF
PWFSDPNF EJGGJDVMU UJINFT VTIOH XIMMQBXFSBRIHZ FOWJISPONFOU O PUIFS DBTF
DBO MFBE UP JODSFBTFE DPOGJEFODF UIBU 8RWMBDT BOE PS ZPVUINBZ CF TINQMZ SFM
PWESDPNF UIE JTTVE  *OUFSETUJOMMZ UIFFFL PVU GPSNBM TFSWJDFT 5IVT PGGJDJB
NFOUBM XFMMCFJOH PG QBSFOUT DBO JOGMWASHIU[R)SDIFT BOE DPNNVOJUZ BHFOUT |

MJLFEMJIPPE UP TFFL TESWJDFET BOE BDLOPXMAMB4E SEMF JO IFMQJOH DPOOFDU UIFTF ZP

QTZDIPMPHJDBM DPODFSOT JO UIFJS DIJMESREOSNBM-OFWIDFT

XJUI 1JHI MFWFMT PG BOYJFUZ NBZ CF NPSF MILFMZ UP
TFFL TVQQPSU GPS UIFJS DIJMELT NFOUBM IFBMEPFTUJOHMZ PO BWFSBHF JOEJWJEVBMT

QSPCMFNT UIBO UIPTF XJUI MPXFS MFWFMT BEMeRE#H)ZOE $1J0B IBWF CFFO LOPXO UP JEF
QTZDIPMPHJDBM QSPCMFNT BT QIZTJDBM QSH

HFUUJOH B TUPNBDI BDIF XIFO BOYJPVT BOE
QSINBSIMZ UVSO UP QIZTIDJIBOT GPS IFMQ

"MUIPVHI UIFSF BSF OVNFSPVT DVMUVSFT UIB
PNGPSUBCMF XJUI 8FTUFSO NFEJDJOHR

F
8IIMF 8I1JUF QFPQMF BSF NPSF MJLFMZ UP TFIgL I}éﬁ SET ENCSBDE UIF JOUEHSBUJIPO
GSPN PVUTJEF TPVSDFT JF DPVOTFMMJOH I§ILIJ:|II:;§D YJYJIIBJ

E EJDJOF PS BU MFBTU BDDFQU JU
BOE PUIFS SFMBUFE TFSWJDFT NBOZ FUIOJI N-I:J%FPS§ ’\g Q

U
' T $PMPNCJBOT &UIIPQJBOT &SJUSF
DVMUVSFT FODPVSBHF JOEJWJEVBMT UP PW. gglg Q

DIBMMFOHFT PO UIFJS PXO XJUIPVU UIF VTF CVaTTJBOT

PVUTJEF SFTPVSDFT JODMVEJOH "GSJDBO "NF%]JDB T
*
3VTTIBOT  BOE "SBC HSPVQT XIP WIFX UNBZ CQ,F DIBMMFOHJOH GPS ZPVUI UP OBWJ

NEOUBM IFBMUI BT XJUIJO UIFJS DPOUSPM USFBUNFOU DFOUFS UP DIPPTF BOE PS XIP UHg

'VSUIFSNPSF NBOZ DVMUVSFT BSF OPU DPNéF %B&WFSJUZ ZPVUINBZ TFFL [FMQ WJB JOG

SUT TVDI BT GBNIJMZ NFNCFST PS GSJF
EJTDVTTJOH GBNJMZ DPOGMJDUT XJUl PVUT{J-JI%//Sg'F:JP NPSE GPSNBM TESWIDET TVDI BT TD
JODMVEJOH 7JFUOBNFTF BOE 4PVUI "TIBOT

DPVOTFMPST QTZDIPMPHJITUT QTZDIIBUSJT

JO UIF KVWFOJMF TZTUEN
*OEJWJEVBMT GSPN FUIOJD NJOPSJUJFT UFO%B&Q(‘IBE—L

TVQQPSU GSPN UIFJS JINNFEJBUF BOE FYUFOEFE
GBNJMZ GSJFOET BOE USBEJUJPOBM PS SFMJHJIPVT
IFBMFST




5IFSF JT FWJEFODF UIBU NFOUBM IFBMUI USFRBDRNFGWIF PSHBOJ[BUJPOT JOWPMWFE JO JN@g
NBZ CF MFTT FGGFDUJWF GPS FUIOJD NJOPSIBSWIRFDUP FUIOJD NJOPSJUJFT JT .VMUJD
DPNQBSFE XJUI UIF SFTU PG UIF QPQVMBUJPIFBMBP#SPLFST $P PQ .$)# .$)# JT BO
BEESFTT UIJT UIFSBQJTUT BSF BEWJTFE UP GHNPIRJPO GBDIMJUZ UIBU IFMQT JNNJHSBO
BXBSF PG DVMUVSBM JTTVFT UIF JOEJWJEVBM-SBAEFT JOUFHSBUF JOUP UIFJS OFX DPNN
GBDJOH TVDI BT TUJHNB SBDJTN QSFKVEJDXIJMFSBUTUIF TBNF UINF BEWPDBUJOH GPS UIR
BOE TUFSFPUZQJOH "TQFDUT PG UIF JOEJWHMBMMIBODF PG $BOBEJBO EJWFSTJUZ BOE L
DVMUVSF EVSJOH USFBUNFOU TIPVME BMTP @IF KJOMFEFEU DVMUVSBM TUSFOHUIT UIBU [
SIF UIFSBQJTU DBO BMTP IFMQ JNNJHSBOU BBBDI JOEJWJEVBM .BOZ PG UIFJS QSPHSBNT H
SFGVHFF ZPVUI XPSL UISPVHI QPUFOUJBM GRAMMBKUBM IFBMUI DPODFSOT PG NJOPSJUZ 7
BOHFS BOE DPOGVTJPO GJOE B CBMBODF CBOHEBIBISKIBNIMIFT BINJOH UP QSPNPUF ZP
DVMUVSBM IFSJUBHF BOE UIFJS DVSSFOU DMMBMBBBODE XFMM CFJOH 5P MFBSO NPSF WJ
FOWJSPONFOU BOE JODSFBTF UIFJS TFMG FXBEFILBMEWQ NDIC PSHBOE WJFX UIF .$)#
TFMG XPSUI UIBU HFOFSBUJPOT PG SBDJTN NBXUESWAIFX EJTDVTTFE JO UIF GPMMPXJOH QF
IBSNFE

1IPUP UBLFO CZ +BTNJOF (



"RUNV &LWHG

1IDWLRQDO +RXVHKROG 6XUYH\ 'LFWLRQDU\ 6WDWLVWLFV &DQDGD > QWHUQHW@ zzZ
HQJ SGI"VW =EIOIY;; $FFHVVHG 2FW

)DQWH &ROHPDQ 7L\RQGDK DQG -DFNVRQ %HVW )DWLPDK %DUULHUV DQG )DFLOLWDWRUYV
<RXWK $ 6FRSLQJ 5HYLHZ $GROHVFHQW 5HVHDUFK 5HYLHZ YRO QR S ? OLQN

OHQWDO +HDOWK &RPPLVVLRQ RI &DQDGD ODNLQJ WKH FDVH IRU LQYHVWLQJ LQ PHQWDO KH
FPKD FD IDVW IDFWV DERXW PHQWDO LOOQHVV $FFHVVHG 2FW

*DGDOOD 7DKDQ\ 0 (WKQLFLW\ DQG VHHNLQJ WUHDWPHQW IRU GHSUHVVLRQ D &DQDGLDQ

S PXVH MKX HGX DUWLFOH $FFHVVHG 2FW

$JHQF\ IRU +HDOWKFDUH 5HVHDUFK DQG 4XDOLW\ 1DWLRQDO +HDOWKFDUH 4XDOLW\ DQG 'L
KWWSV ZZZ DKUT JRY UHVHDUFK ILQGLQJV QKTUGU QKTGU LQGH[ KWPO $VVHVVHG 2FW

&XPPLQJV -DQHW 5 DQG 'UXVV %HQMDPLQ * 5DFLDO HWKQLF GLIIHUHQFHV LQ PHQWDO
GHSUHVVLRQ -RXUQDO RI WKH $PHULFDQ $FDGHP\ Rl &KLOG $GROHVFHQW 3V\FKLDWU\ YRO

$QGHUVRQ .HOO\ . HW DO 3DWKZD\V WR ILUVW HSLVRGH FDUH IRU SV\FKRVLV LQ $IULFDQ
7KH &DQDGLDQ -RXUQDO RI 3V\FKLDWU\ YRO QR Ss MRXUQDOV VDJHSXE FRP

$QGHUVRQ .HOO\ . QDD VLY RHWWKQLF GLIIHUHQFHV LQ SDWKZD\V WR FDUH DW WKH ILU
VFDQGLQDYLFD YRO QR Ss RQOLQHOLEUDU\ ZLOH\ FRP GRL IX0O DFSV

&DXFH $QD 0 HW DO &XOWXUDO DQG FRQWH[WXDO LQIOXHQFHV LQ PHQWDO KHDOWK KHOS
&RQVXOW &OLQLF 3V\FKRORJ\ YRO QR ss 2 RYLGVS RYLG FRP RYLGZHE FJL"

7 -6 3$*( UHIHUHQFH ' \URYIWH 1(:6 1 $1

‘DOODFH B6WHSKDQLH HW DO &XPXODWLYH (IIHFW RI 5DFLDO 'LVFULPLQDWLRQ RQ WKH OH
.LQJGRP $PHULFDQ -RXUQDO RI 3XEOLF +HDOWK YRO QR Ss ?

OHQWDO +HDOWK &RPPLVVLRQ RI &DQDGD 7KH &DVH IRU 'LYHUVLW\ %XLOGLQJ WKH &DVH W,
5HIXJHH (WKQR FXOWXUDO DQG 5DFLDOL]JHG SRSXODWLRQV UHSRUW WR WKH OHQWDO +HDOW
PDGJLF OLEUDU\ FDUOHWRQ FD GHSRVLW JRYW FDBIHG PKFFBFDVHIRUGLYHUVLW\B BHQJ SGI

30DQH\ $UULDQQD 0 HW DO %DUULHUV DQG IDFLOLWDWRUV WR PHQWDO KHDOWK KHOS
VIVWHPDWLF UHYLHZ VWXG\ &KLOGUHQ DQG <RXWK 6HUYLFHV 5HYLHZ YRO S ?

OHQWDO +HDOWK &RPPLVVLRQ RI &DQDGD OHQWDO +HDOWK LQ %DODQFH (QGLQJ WKH +HDQ
FPKD FD ZS FRQWHQW XSORDGYV &0+$ 3DULW\ 3DSHU )X0OO 5HSRUW (1 SGI $FFHVVHG 2F

1RUWKZHVWHUQ +HDOWK 8QLW (TXLW\ YV (TXDOLW\ ZZZ QZKX RQ FD RXUVHUYLFHV 3DJ

‘DOODFH BWHSKDQLH HW DO &XPXODWLYH (IIHFW RI 5DFLDO 'LVFULPLQDWLRQ RQ WKH 0
.LQJGRP $PHULFDQ -RXUQDO RI 3XEOLF +HDOWK YRO QR Ss

6LPFRH & 5DFLVP DQG OHQWDO +HDOWK 6HSW FPKD \U RQ FD OHDUQ QHZV UDFLVP

‘RR %RQJNL 5DFLDO 'LVFULPLQDWLRQ DQG OHQWDO +HDOWK LQ WKH 86% 7HVWLQJ WKH 5
(WKQLF +HDOWK 'LVSDULWLHV YRO QR Ss

+DUPRQ $P\ +RZ OXFK 5DFLVP 'R <RX )DFH (YHU\ 'D\" 7KH 1HZ <RUN 7LPHV -DQ
ZZZ Q\WLPHV FRP LQWHUDFWLYH XV UDFLVP DIULFDQ DPHULFDQV TXL] KWPO $FFHVVHG

*XHUUD 1DQF\ * DQG -DJHUV 5REHUW 7KH LPSRUWDQFH RI FXOWXUH LQ WKH DVVHVVPHQ(
DGROHVFHQWY &RQFHSWXDO PHWKRGRORJLFDO DQG WKHRUHWLFDO LVVXHV Ss

3DUDGLVH ODWWKHZ HW DO 7KH UROH RI UHODWLRQVKLSY LQ GHYHORSPHQWDO WUDMHF
"XFN (GV 3HUVRQDO UHODWLRQVKLSV ,PSOLFDWLRQV IRU FOLQLFDO DQG FRPPXQLW\ SV\FKR

.RQJQHWLPDQ /LQGD DQG (VNRZ (ODLQH (QKDQFLQJ &XOWXUDO &RPSHWHQF\ $ 5HVRXUH
+HDOWK 6HUYLFHV )HE ZZZ PXOWLFXOWXUDOPHQWDOKHDOWK FD ZS $FFHVVHG 2FW
FRQWHQW XSORDGYV (QKDQFLQJB&XOWXUDOB&RPSHWHQF\B5HVRXUFHB.LW SGI

%URPDQ &OLIIRUG / &RSLQJ ZLWK SHUVRQDO SUREOHPV ,Q + : 1HLJKERUV - 6 -DFNVR(

? 6DJH 3XEOLFDWLRQV ,QF

7DNHXFKL 'DYLG 7 HW DO 7KH UHIHUUDO RI PLQRULW\ DGROHVFHQWY WR FRPPXQLW\ PH
%HKDYLRU YRO QR Ss -6725 GRL RUJ

&RPHU 5RQDOG - $EQRUPDO SV\FKRORJ\ WK HG ODFPLOODQ




%S )FBUIFS . #PZOUPO JT B 3FHJTUFSFE 4PDJ
8PSLFS BOE B .FOUBM )FBMUI $POTVMUBOU P
$"4"uT $PNNVOJUZ (FPHSBQIJD 5FBN 4IF IBT

XPSLFE JO NFOUBM IFBMUI GPS PWFS ZFBST
$IIME BOE 'BNJMZ 5IFSBQJTU BOE B .BOBHFS
"EVMU 4FSWJDFT 4IF JT BO "EKVODU 1SPGFTT]
-BLFIFBE 60JWFSTJUZ JO ,JOFTJPMPHZ 'BDVMUZ BU

JOUFSQSPGFTTJPOBM FEVDBUJPO BOE DPMMBEHLERIPO
)FS SFTFBSDI JOUFSFTUT JODMVEF DIJMESFOuT NFOUBM

IFBMUI TQJSJUVBMJUZ USBVNB HSJFG BOE M.i77
QPTUQBSUVN EFQSFTTJPO TUJHNB JOUFHSEUIWE 3CHz

IPMJTUJD IFBMUI BOE XFMMOFTT
24PNF DVMUVSFT IBWF B EJGGFSFOU VOEFST

NFOUBM IFBMUI BTQFDUT 5IFSF BSF TPNF DV
UIBU WIFX TPNF UZQFT PG NFOUBM IFBMUI B

2+ UIJOL JU EFQFOET PO UIF DVMUVSF JUTFME F RT3 T;&PS FYBNQMF GFFMJOH JNQBDUFES

TPNF DVMUVSFT UIFSF JT TUIMM B MPU PG TUSPAE BYRMBIRESHIFT SIPTF DVMUVSFT NBZ
UP NFOUBM IFBMUI FTQFDJBMMZ &BTUFSO BOE SJEERMSIUVBM BQRQSPBDI UP SFTPMWF JU
&BTUFSO DVMUVSFT GSPN NZ FYQFSJFopF "TB8Z HPJOH UISPVHI B NFOUBM IFBMUI BQQSPE
DMJOJDJBOT XF BIN UP IFMQ UIFN VOEFSTUBSE RENBSMF TPNF DVMUVSBM HSPVQT UIBU (3
IFBMUI GSPN NPSF PG BO PWFSBMM IFBMUI QESRSFRIIWEMVBCMF PS IFMQGVM BOE UIFS
*UJ JT RVJUF CSPBE GSPN NZ FYQFSJFODF 4pPR!pgTtyiFSF UIF NFOUBM IFBMUI JTTVFE NBZ C
IBT UP EP XJUI TPDJFUZ BOE DVMUVSF BOE TPNENF 'PS FYBNQMF TPNFPOF XIP XF XPV

UP EP XJUI UIF QFSTQFDUJWFT PG TPNFPOFuFEXPPTF XJUI TDU[PQISFOJB (PJOH UP B TQR
GBNJMZ PS UIF DVMUVSF PG UIF GBNJMZ *U I8TEMsINYBZ OPU CF BCMF UP SFBMMZ USVM
FYQFSJFODF UIBU FWFO XJUI $80OBEJBO DVM@Ydih S¢dpr PG UIBU EJTPSEFS CVU NBZCF

JT TUJHNB 5IFSF IBWF CFFO BEWBODFNFOUTARLH (p¥VJOH NPSF BOYJFUZ PS EFQSFTTJIPC
#FMM 5BMLT QSPKFDU UIBU IBWF IFMQFE SFERBHYBMIYNESJOE TPNF CFOFGJU GSPN TQJSJ
* XPVMEOpU MBCFM JU BT BO JTTVF GPS KVTWPYP B °

* UIJOL JU DBO CF JO BOZ DVMUVSF SFBMMZ




41F CFMJFWFT UIBU UIF BCIMJUZ PG UIF JOEJ
JEFOUJGZ B OFFE UP TFFL PVU BOE SFDFJWF
TIPVME CF DPOTJEFSFE BMPOHTJEF UIFTF MH
SFRVJSFNFGUWIPU PG UIJOHT XF QSFWJPVTM

2'DDFTT EFGJOJUFMZ B CBSSJFS "T IFBMUI DE4MLFE BCPVU *ODMVEJOH BDDFTT USBOT(
QSPWJEFST XF OFFE UP CF NPSF QSPBDUJWRJ®O\HJF®H)BHF BOE JOUFSQSFUFS TFSWJ
VQ BWFOVFT PG BDDFTT XIFSF QFPQMF DBO 56 pSIFSE NJHIU CF CBSSJFST BSPVOE U
TESWJDFT SBUIFS UIBO USBEJUJPOBM XBzT $#B8EHMZ *G UIF GBNIMZ GPVOE PVU UIFZ XFSH
OFFET UP CE NPSE PO UIF HSPVOE BOE JO U||:TFSWJDFT JU NBZ CF TIBNFGVM BOE UIFSF N§
DPNNVOJUZ JOUBLFT GPS EJGGFSFOU DVMU\BETVEH38NJGIDBUJIPOT TIPVME UIBU CF LOH
MBOHVBHF DBO CF B CBSSJFS BOE SJHIU oPX@8bBifU PG QFPQMF UIBU IBWF UIF DBQBD

UP UFDIOPMPHZ JT B CBSSJFS &WFO UIBU TUYNBPYWF B OFFE BOE BDUVBMMZ SFDFJWF T
TIBNF UP IBWF UIF DPVSBHF UP DPNF GPSXBSHIR/U UIFJS QBSFOUT TBZJOH TP "EESFTT

TBZ UIBU UIFZ OFFE IFMQ DBO CF EJGGJDVMUBHINEPRPIIFOU GPS TFSWJIDFT JT EFGJOJU
JT TPDJBMMZ DPOTUSVDUFE CFMJFG TZTUFN®ThBY HFU JO

UIF XBZ PG QFPQMF BDDFTTJOH TFSWJDFT &WFO XIFO

UIFZ BSF JO TFSWJDF UIFZ NBZ OPU CF DPNGPSUBCMF

TIBSJOH UIJOHT UIFZ NBZ OPU FWFO CF DPN(

TIBSJOH UIFJS XPSMEWJFX BOE TQJSJUVBMJ

"MUIPVHI * CFMJFWF JU JT CFDPNJOH NPSF B

BDDFQUBCMF UP EJTDVTT TQJSJUVBMJUZ 4(

TPNFUIJOH UIBU QFPQMF XBOU UP IBWF BT Q
UIFJS NFOUBM IFBMUI BOE USFBUNFOU IPXF
OPU TPNFUIJOH UIBU JT UZQJDBMMZ BTLFE B
JODPSQPSBUFE PS FWFO USBEJUJPOBM UIR
IFBMJOH GPS EJGGFSFOU DVMUVSFT UIBU 1B
USBEJUJPOBM IFBMJOH 3

1IPUP UBLFO CZ +BTNJOF (.

%S #PZOUPO JEFOUJGJFE TFWFSBM CBSSJFST UIBU XFSF
QSFWJPVTMZ EJTDVTTFE JODMVEJOH BDDFTT
USBOTQPSUBUJPO JTTVFT MBOHVBHF CBSSJFST BOE
TUJHNB GSPN BO JOEJWJEVBM T GBNJMZ PS DPNNVOJUZ
41F FYQMBJOFE UIBU EJGGFSFOU QSPWJODFT IBWF
WBSZJOH EFGJOJUJPOT GPS UIF NJOINVN BHF PG
DPOTFOU UP SFDFJWF NFOUBM IFBMUI USFBUNFOU




2* SFTFBSDI HSBOU IBT CFFO HIWFO GPS
%S #PZOUPO TQPLF BCPVU PQOQPSUVOJUJFT IHSJIDJQBUPSZ "DUJPO 3FTFBSDI UP CF DPO
JOEJWJEVBMT BOE ZPVUI GSPN NJOPSJUZ DPNINNIQIHIFBOE XJMM CF JO QBSUOFSTIJQ XJ
UP CF 2DIBNQJPOT? PG UIF DBVTF BOE IFMQ SHEYIIFSBM SFTFBSDIFST GSPN UIF 60JWFSTJU
TUJHNB BOE CBSSJFST CZ INQMFNFOUJOH T$SESBAHBEETIIPHPBM JT UP FOIBODF BOE GVS
QSPNPUF NFOUBM IFBMUI BOE XFNMGITHD T EFWFMPQ DVMUVSBM DPNQFUFODF BU $"'4" U
XPOEFS JG UIFSF JT B SPMF GPS ZPVUI CFDBVOWAHRNAWDIOH TUBGG DMJFOUT BOE TUBLFIP
DBO NBLF DIBOHF GPS UIFNTFMWFT *G XF DBOCHRJSF BCPVU DVSSFOU TUSFOHUIT BOE B
TPNF ZPVUI DIBNQJPOT UIBU NJHIU CF B XBZ RGFFE *U XJMM MPPL BU QSPHSBNT BOE QPM
NPWJOH UIJOHT GSPN B HSPVOE VQ &EVDBUJXBNMBT BDDFTT SFTPVSDFT BOE TVQQPSU
BU UIF TDIPPM MFWFM PS ZPVUI HSPVQT PS DBASCF B TFDPOE HSBOU CFJOH TVCNJUUFE GH
HSPVQT UIBU NBZ CF PQFO UP QSFWFOUBUJWHESBBUIPK OFFET GPS TUBGG $"'4" MFBER
<NBZ CF IFMQGVM JO TUIJNVMBUJOH BO VOEFSTUEPBIIGIFE DSPTT DVMUVSBM VOEFSTUH
PG NFOUBM XFMMOFTT 8BZT UP QSPNPUF BXBIESIPOH GPDVT PO *OEJHFOPVT XBZT BT B
BCPVU NFOUBM IFBMUI JODMVEF WJB TPDIBMI$EBRPSEBUZ BOE B DVMUVSBM BEWJTPSZ DPV(
QBNQIMFUT GMZFST QPTUFST CIMMCPBSETPBNBTHHEOH B XPSL QMBO UP BEESFTT BMM §
‘VSUIFS SFTFBSDI DBO BMTP IFMQ QSPNPUF BUIFOMFS
VOEFSTUBOEJOH PG UIF QPQVMBUJPOT CFJOH TFSWFE JO
WBSJPVT DPNNVOJUJFT BOE XIFUIFS UIPTF
JOEJWJEVBMT CFMPOH UP B NJOPSJHSE HSPV
OFFET UP CF NPSF QFPQMF GSPN UIPTF DPN
XIP BSF FEVDBUFE UP CF UIF DIBNQJPOT UP IR
SFEVDF TUJHNB BOE CBSSJFST 5IF NPSF UIB
SFBDI PVU UP EJGGFSFOU DPNNVOJUJFT BOH
NVMUJDVMUVSBM HSPVQT UP JOUSPEVDF TU
EFGJOJUFMZ CF IFMQGVM 'PS FYBNQMF XIZ H
EFNPHSBQIIDT JO &ENPOUPO BOE JOEJWJEV
BDDFTTJOH TFESWJDFT JO $"4" EJGGFSFOU XI
UIFSF MFTT NJOPSJUJFT BDDFTTIJOHWI FSWJD
#PZOUPO CFMJFWFT UIFSF NBZ CF NVMUJQME
PS GBDUPST

2* UIJOL UIF OVNCFS POF UIJOH JT SFBMMZ MR LIPUP UBLFO CZ +BTNJOF |
BOE VOEFSTUBOEJOH 5IF TFDPOE XPVME CF
BEWPDBDZ BOE TVQQPSU




‘\WPOOF $1JV +XBNFS +BMBM BOE $BSMP
ABMFHJP

$)# JT B XPSLFST DPPQFSBUJWF UIBU JT MFHBM

SFHJTUFSFE *U XBT DSFBUFE ZFBST BHP CZ

NJOPSJUZ XPNFO XIP XFSF OBUVSBM MFBEFSfBgoE’NFUIJOH UIBU DBO CF DIBMMFOHJOH

IBT OPX FYQBOEFE UP JODMVEF OBUVSBM MREES3¥Z ZPVUI UP DPQF XJUI ST DBO MFBE

GSPN UIF NJOPSJUZ DPNNVOJUZ .$)# JT QBSU PG XIIDIJT XIFO JOEJWJEVBM
EJGGFSFOU FUIOJD DVMUVSBM DPNNVOJUJETRY BT UIPVHI UIFZ EPOpU CEMPOH "T B SF

OVSUVSJOH BOE BMMFWJBUJOH JOEJWJEVBN®BOEWBNIW2 TFOTF PG NFBOJOH BOE QVS(
TUSVHHMFT *OEJWJEVBMT BU .$)# XFBS UIF Gik¢S TFOTF PG DPOOFDUFEOFTT UP PUIFST
2CSPLFS® WFSZ QSPVEMZ BT UIF UFSN EFTDSMFT B3 OE FYJTUFOUJBM TVGGFSJOH PDDVS

NFEJBUPS PS QFBDFNBLFS TPNFPOF XIP DPNETVUI CVU BMTP JO QBSFOUT TFOJPST BOE

CFUXFFO UXP PS NPSF QFPQMF PS BO FOUJUZFPFSBUIPO JNNJHSBOUT

CSPLFST JU JT UIFJS KPC JT UP OPVSJTI HPPE

SFMBUJPOTIJQT DVMUJWBUF VOEFSTUBOEJSRGR5EBL §YMUVSF JT TVCDPOTDJPVTMZ B
DPMMBCPSBUJWFMZ XJUI GPSNBM TZTUFNT BORMNRFOBT SBDIBMJ[FE NJOPSJUJFT BSF Di

DPNNVOJUJFET JO PSEFS GPS JOEJWJEVBMT UBLFRFBWE FYBNQMF +PFZ XIP IBT ,VSEJTI
NPSF DBSF *O PUIFS XPSET .$)# JT BO BODFTUSZ FYQMBJOT IPX BMNPTU FWFSZPO

PSHBOJ[BUJPO GPS UIF QFPQMF CZ UIF QFPQMEFUT XJMM BTL IUN XIFSF IF JT @SRNZPV
BSF BTLFE XIFSF ZPV BSF GSPN DPOTJTUFOU
GSPN FWFSZPOF UIBU ZPV NFFU ZPV BSF DP(
SFNJOEFE PG UIF GBDU UIBU ZPV BSF PUIFS ?

GSPN TPNFXIFSF FMTF 5P NBLF UIJOHT NPSF
81JMF $BOBEB JT NVMUJDVMUVSBM BOE NVMUBHGURM) #8v EPOLU BMXBZT IBWF B SFTQR

TUIMM EPFT OPU GVMMZ FNCSBDF EJWFSTIUZ,2Q:BMMBBETRBU JT DPSSFDU GPS UIF QFS
PG MIGF #FDBVTF NBOZ NJOPSJUIFT FYQFSIFQRFS FYBNOMF JG B $BOBEJBO BTLT ZPV X
TZTUFNJD BOE JOUFSQFSTPOBM SBDJTN UIF £h$NSE GSPN BOE ZPV TBZ $BOBEB UIEZ XJ
JTVTFE BU .3)# .BOZ UIFO SFTQPOE XJUI CVU XIFSF BSF ZPV BDUV
$BOBEJBOT NJOPSJUZ BOE OPO NJOPSIUZ BMBENBWEG  XFOU UP VSEJTUBO UIF QFPQ

BO JNQMJDJU BOE TPNFUJINFT FYQMJIDJIU CRYRGREEN NF GSPN XIFSFE * XBT GSPN BOE *
CFJOH $BOBEJBO JT MPPLJOH BOE BDUJOH B RbGH{BIR 7




,VSEJTUBO BOE UIFZ XPVME UIFO BTL XIFSREHOTIJUJPO UP MJGF JO UIF OFX IPNF DPVO
ZPV BDUVBMMZ GSPIVDI SBDJBMJ[FE NJOPSJUNRSPWJOH PQUJNBM BDDFTT UP FEVDBUJP(
BSF DPOTUBOUMZ SFNJOEFE PG UIFJS FUIOJDVBAIRBNPSF UIF DIBMMFOHFT XJUI POFUT JE
DPMPS PG UIFJS TLJO BOE UIF GBDU UIBU UIFZIBEANBOZ SBDJBMJ[FE NJOPSJUJFT FYQFSJF
PUIFS *U DBO GFFM BT UIPVHI QFPQMF BSF EBGIDICEIOH BEPQUJOH IZCSJE JEFOUJUJFT [
UIFN CFGPSF UIFZ FWFO TBZ BOZUIJOH BT UIRWHIS QBTU JEFOUJUZ XJUI UIFJS BEPQUFE JE
UIFJS JEFOUJUZ EPFT OPU FYUFOE CFZPOE UHPYME CF BO BSFB PG LOPXMFEHF UIBU JT C
FUIOJDJUZ TIBSFE BOE VOEFSTUPPE CZ FEVDBUPST DP
TFSWF QSPWJEFST QSPHSBN EFTIJHOFST BO
$BSMPuT XIP IBT B -BUJOP GBUIFS BOE B $BOEIRIMIDZNBLFST
NPUIFS FYQMBJOFE IJT TFOTF PG OPU CFMPOHJOH
2#FDBVTF * BN CJSBDJBM IFSF <JO $BOBEB> * 8RDJBM JODMVTJPO JOWPMWFT UXP TJEFT P
BTLFE XIFSF * BN GSPN CFDBVTF * EPO U MPPIDMJOFS3IF GJSTU TJEF BEESFTTFT BDUVBM CB
CFMPOH JO B XIJUF TPDJFUZ #VU XIFO * WITINEMPSIJUJ[FE DPNNVOJUZ NFNCFST BOE ZPV
4BMWBEPS XIFSF NZ EBE JT GSPN * BN B MPUQBMF$TFOUJBM UIBU UIFTF CBSSJFST BSF S
JU EPFT OPU MPPL MJLF * CFMPOH UIFSEFRFJUIB®BISENPWFE JO PSEFS UP TUPQ UIF TQJSB
BMXBZT B TFOTF PG OPU CFMPOHJOH?3 QPWFSUZ BOE NBSHJOBMJ[BUJPO 5IF GMJQ
DPJO JT SFDPHOJ[JOH UIF VOJRVF TUSFOHUI
MBOHVBHFT BOE DVMUVSBM XFBMUI PG SBD
NIOPS3IULIFT BOE JODPSQPSBUJOH JU JOUP F
)BWJOH BO JOUFSDVMUVSBM TPDJFUZ SBUIH
NVMUJDVMUVSBM TPDJFUZ XIFSF XF BMM TQ

#BSSIFST JODMVEF QPWFSUZ MBOHVBHF BGEANTE MIBHOHVBHFET BOE JODPSQPSBUF UIF

PG VOEFSTUBOEJOH BOE DPNNJUNFOU XJUIJ8eB5I TJEF PG PVS DVMUVSF JOUP FBDI f
TZTUFNT UP BEESFTT UIF CBSSJFST BOE JOFR\RVMEBMMPX EJGGFSFOU DVMUVSFT UP JO
SBDJBMJ[FE NJOPSJUZ ZPVUI BOE GBNJMJFT RY®&REYEZoPFEVDJIOH TUJHNB 5SVF JOUFSXFB
"T B SFTVMU SFMFWBOU GVOEJOH JT MINJURERAE CSFBL EPXO UIF DVSSFOU *EPNJOBOU
GMVDUVBUFT EFQFOEJOH PO XIBU UIF HPWFSYGESE 153ty F DVMUVSET? TDFOBSJPT JOUP E

GJOE BOE TFDVSF BU B QBSUJDVMBS NPNFOUrTBWINESIBO TDFOBSJIP XIJDIJT XIBU TPDJF
TIPVME CF TUSJWJOH GPS BU B HSBOEFS TDE

4UJHNB BOE CBSSJFST DBO BMTP CF SFEVDF
BQRQSFDJBUJOH FBDI PUIFS T DVMUVSBM XFB

DVMUVSBM DBQJUBM $VMUVSBM DBQJUBM §
-FTTFOJOH TUJHNB JT UIF SFTQPOTJCIMJUZ PWM 2SETPVSDET? UPPMT DVMUVSB

TZTUFNT CSPBEFS TPDJFUZ BOE SBDJBMJIFR g\, sgpJIBMJ[FE NJOPSIUZ TUVEFOUT IBWF
NJOPSJUJFT 'PS JOTUBODF GPSNBM TZTUFNT REVME =n UIBU BMMPX UIEN UP TVDDERE X
BDUIWFMZ JEFOUJGZ BOE SFNPWF CBSSIFST, BOE 10800I8M BOE DYMUVSEM BEWBOUBHE

GBDJMJUBUF USVF TPDJBM JODMVTJPO CZ Q%%FW%HWJOBOU TPDJEUZ IBWE
SJHIUT PG JOEJWJEVBMT DPNJOH JOUP $BOBEB

TUPQQJOH UIF DZDMF PG QPWFSUZ DSFBUJOH QSPHSBNT
UIiBU BTTJTU XJUl MPOHFS UFSN BEKVTUNFOU




S

"TQJSBUJPOBM $BQJUBM
5IF IPQFT BOE ESFBNT UIBU QBSFOUT
HSBOEQBSFOUT BOE UIPTF TVSSPVOEJO
JOEJWJEVBM FNCFE XJUIJO UIFN +PFZ FYQN
UIBUSIFO * XFOU UP UIF 6 PG " NZ QBSFOUT
XFSF FYUSFNFMZ FYDJUFE XIFOFWFS * BDI
BOZUIJOH JO BDBEFNJB NZ QBSFOUT XFS
FYUSFNFMZ FYDJUREDI BTQJSBUJPOBM
DBQJUBM JT UIF BCIMJUZ UP NBJOUBJO IP(
ESFBNT GPS UIF GVUVSF FWFO JO UIF GBI
QFSDFJWFE BOE SFBM CBSSJFST

-JOHVJTUJD $BQJUBM
5IF JOUFMMFDUVBM BOE TPDJBM TLIMMT PC
DPNNVOJDBUJOH JO UXP EJGGFSFOU MBO
1FPQMF XIP TQFBL UXP EJGGFSFOU MBOHVE

PGUFO BCMF UP DPODFQUVBMJ[F UIJOHT JC

XBZT 'PS FYBNQMF JO ,VSEJTI UIF QISBTF 2*

XBML UP HP UP UIF QBSL3 EJSFDUMZ USBOT

2UIFSFuT B QBSL UIBU * XPVME MPWF UP HP
&OHMJTI

/BWJHBUJPO DBQJUBM
.BOFVWFSJOH UISPVHI TPDJBM JOTUJUVUJ
CFJOH BCMF UP OBWJHBUF EJGGFSFOU QBS
/BWJHBUJPOBM DBQJUBM JT TINJMBS UP
EJGGFSFOU TQPSUT 'PS JOTUBODF EJGGF
DPOUBJO EJGGFSFOU SVMFT PG QMBZ UIBU

3FTJTUBODF DBQJUBM
5IF LOPXMFEHF BOE TLIMMT GPTUFSFE Ul
PQQPTJUJPO DIBMMFOHFT BOE JOFRVBMJ
FNCFEEFE JOFRVBMJUZ CVJMU JOUP $BOBE
3FTJTUBODF DBQJUBM ESBXT PO UIF DPOI
SFTIMJFODF BT JOEJWJEVBMT OFFE UP CF B
BOE EFBM XJUlI DPOGMJDUT BOE JOKVTUJD
POMZ SFBMMZ IBQQFO XIFO BO JOEJWJER
TVQQPSUFE 5IF TBZJOH 2QVMMJOH ZPVSTH
ZPVS CPPUTUSBQT?JT OPU B SFMJBCMF DF
TPDJBM TVQQPSU JT OFFEFE UP TVDDFFE
CVIMEJOH PGUFO TUBSUT JO UIF GBNJMZ BO
BT DVMUVSBM XFBMUI QSPWJEFT JOEJWJE
MPWF DBSF BOE TVQQPSU OFFEFE GPS SK
)PXFWFES JOTUJUVUJPOT BOE HPWFSONFO
SFRVJSFE UP CVIME SFTIMJFODF BT GBNJM
OPU LOPX IPX UP HFU JOWPMWEFE JO BMM UI
BT VOJWFSTJUZ

VTF UP IFMQ UIFN TVDDFFE 8IFO USBWFMJOH UP B
EJGGFESFOU DPVOUSZ UIF TBNE TUSBUEFHZ JT BOOMJFE 4ppJBM DBQJUBM
SP TVDDEFE JO B EJGGESFOU FOWISPONFOl j0EJWJIEVBM T OFUXPSL PG QFPQME BO¥

JOEJWJIEVBMT OFFE UP MEBSO UIF DVTUPNT BO5FpMMIOIUZ DPOOFDUJPO BOE SFTPVSDET
PG UIF DPVOUSZ 5IF NPSF FOWJSPONFOUT BQippiBM DBQJUBM SFGFST UP UIF QFPQMF

JOEJWJEVBM HPFET UIF NPSF UIFJS OBWJHBUJRERMIEVEBM DBO BDDETT UBML UP. BOE ME

DBQJUBM HSPXT

GSPN




4UJHNB DBO CF MFTTFOFE JG NJOPSJUJFT BSF OP MPOHFS
2PUIFSFE3 CZ UIF EPNJOBOU DVMUVSF *U JT JNOPSUBOU
UP SFNFNCFS UIBU FWFSZPOF IBT B TFOTF P(

XFMM BT SFMBUJPOTIJQT XJUI OBUVSF BOE (

"MUIPVHI UIFSF BSF EJGGFSFODFT BDSPTT D

IVNBOT XF BSF UIF TBNF OUIFSJOH DPVME CH
EFDSFBTFE JG QFPQMF NPSF JOUFOUJPOBM

UIFJS VOJRVF DVMUVSBM DBQJUBMT TVDI B

QPFUSZ BOE PUIFS BSUJTUJD FYQSFTTJPOT

QBSU PG UIFJS DVMUVSF T XBZ PG FWFSZEB#
JOUFOUJPOBMJUZ XPVME JODSFBTF FOKPZ
DPNNVOJUJFT

‘WPOOF FYQMBJOT UIBU GPPE JT POF XBZ D

EJWFSTJUZ DBO CF BQQSFDJBUFE IPXFWES

QFPQMF EPO U LOPX UIF TUPSZ UIF IJTUPSZ

TPDJBM DVMUVSBM TJHOJGJDBODF CFIJOE

JOEJWJEVBMT QMBDF NPSF FNQIBTJT PO TIB R e

TUPSJFT BOE FYQMBJOJOH UIF DVMUVSBM TJ6{0J6JDBIMHRENT BU $)# TFFL UP OVSUVSF
UIJOHT UIFO QFPQMF BSF QVU JO B QPTJUJPQHESEJOET PG SFMBUJPOTIJQT 5IF GJSTU B
UIFZ DBO EFWFMPQ SFMBUJPOTIIQT BOE EJTRIMGISFE GPS ZPVUI UP OVSUVSF CPOET JO U
DPNNPOBMJUJFT XJUI UIPTF GSPN PUIFS DVMBVfIE DVMUVSBM DPNNVOJUJET 5P EP UIJT .
8JUI UIF QBOEFNJD TP NBOZ GBNJMJFT BSF BL}LI@NFQT ZPVUI UPHFUIFS XIP TQFBL UIF TBNF
B MPU UPHFUIFS 'BNJMJFT IBWF CFFO UBLJOHABGIWBRIEE BOE INNJHSBUFE GSPN UIE TBNE
UP SFNFNCFS BOE SFJODPSQPSBUF XIBU LFQ@@[:FN_D,NQMF 47SJBO ZPVUI BSF HSPVQFE UP
KPZGVM JO UIFJS PSJHJOBM DVMUVSF UIF EWQQBOJTI TQFBLJOH ZPVUI BSF HSPVQFE
TJOHJOH TIBSJOH PG TUPSJFT BOE QPFUSZ B@¥HpibiFS JO PSEFS UP TIBSF BOE MFBSO UP
HBNFT UIFZ VTFE UP QMBZ  5IF QBOEFNJD IBT5|FTF QSPHSBNT FODPVSBHF CPOEJOH CVU
HIJWFO TPNF QFPQMF BO PQQPSUVOJUZ UP SHKRGERMIE SVO UIF SITL PG HSPVQT CFJO
XJUI' UIFJS SPPUT BOE TIBSF UIFTF DVMUVEBMPRIFIBPRYRE BT 2PUIES? 5IF TEDPOE LJOE PG
XJUI' PUIFST JO UIF DPNNVOJUZ SFMBUJPOTIJQ JT DBMMFE CSJEHJOH BOE J
UP DSFBUF DIBOHF UPHFUIFS #SJEHJOH GPT
SFMBUJPOTIJQT CFUXFFO HSPVQT BOE BDSP
DVMUVSBM FUIOJD EJWJEFT *U FODPVSBHFT
BOE DSFBUJOH DIBOHF UPHFUIFS 5IF UIJSE
SFMBUJPOTIJQ SFMBUFT UP QPMJDZ SFGFSS
SFMBUJPOTIJQ CFUXFFO UIF DPNNPO GPML B
XIP NBLF EFDJTIPOT FWFSZEBZ VTVBMMZ UIR
UIF HPWFSONFOU PS JO TDIPPMT XIP DPOUSH
QPMJIDJFT 5IFZ XPSL UPHFUIFS UP DSFBUF B
UIBU JT EFTIJHOFE UP TFSWF NJOPSJUZ ZPVU




U1
OGGFST B POF PO POH
TVQQPSU GPS NJOPSJUZ ZPVUI 5IF QSPHSBN
FNCFEEFE JO UISFF DPNNVOJUJFT 4ZSJBO 0§
&SJUSFBO BOE &UIIPQJBO #SPLFST BSF DIP
‘PVUI XIP BSF FNCFEEFE JO UIFTUSBJHIU GSPN UIFTF DPNNVOJUJFT UP FOT

DPNNVOJUZ BSF DIPTFO BT HSPVQ MFBEFST BROHSAEZ ZPVUIUT VOJRVE TUSVHHMFT BSF
ZPVUI BSF XFMM QPTJUJPOFE UP JEFOUJGZ SEHMR{BAISPLFST BSF BCMF UP PGGFS POF P(H
TUSBUFHJFT UP CSJOH ZPVOH QFPQMF UPHFUMNRQRPRY | IFMQ ZPVUI GJOE XPSL BOE B QPT
MFBEFST BSF NBUDIFE XJUI HSPVQT XIP IBWF RFSFFS QBUI BT XFMM BT BDU BT B CSJEHF C
TBNF MBOHVBHF BOE DVMUVSF BT UIFN 'PS F¥BXOYNROE TVQQPSU TZTUFNT TVDI BT UIFJS {
4QBOJTI MFBEFST BSF QMBDFE XJUI 4QBOJTI B®EMWP NBJOTUSFBN JOTUJUVUJPOT 5IFZ DB
HSPVQT &EVDBUJPO SFDSFBUJPO BOE BSU BS©OOFDU ZPVUI UP QTZDIPMPHJIDBM IFMQ JG
BDUJWJUJFT VTFE UP SFCVJME JEFOUJUJFT BOE CSJOH B

TFOTF PG CFMPOHJOH JO TFUUJOHT UIBU BSF 7E3F £ OF ST QSPHSBN JT JO
BGGJSNJOH UIBU DFMFCSBUF JOEJWJEVBM TRIIRYBORSBB#PO XJUI PUIFS BHFODJFT JO &E
UIBU SFTQFDU JOEJWJEVBM DVMUVSF BOE PISHIGYESEH :PV $BO 3FBDI &ENPOUPO QSPW
QSPHSBN PGGFST B TBGF TQBDF GPS ZPVUI URNIIMIBINFOU PQQPSUVOJUJFT +PIO )PXBSE
UIFJS GJSTU MBOHVBHF XJUI PUIFST BOE FYQSSAWJEFT IPVTJOH GPS ZPVUI XIP EP OPU IB
TIBSFE QSJEF GPS UIFJS DVMUVSF SFEVDJOHBBZMF IPVTIJOH BOE &ENPOUPO 1PMJDF 4Fg
GFFMJOHT PG TIBNF UIBU NBZ CF GFMU GPS OEB BEBSHTT BOZ KVEJDJBM JTTVFT NJOPSJU
QBSU PG EPNJOBOU $BOBEJBO 8FTUFSO DVMNBZEF GBDJOH 5I1JT QSPHSBN JT UIF TBNF B
:PVUI HSPVQT XPSL XJUI UIFJS MFBEFST UP EF$y#AVPR'$ 1SPHSBN CVU JU HIWFT ZPVUI
TUSBUFHJFT UP EFBM XJUI SBDJTN BOE UP CWRS®E BDDFTT UP PUIFS &ENPOUPO SFTPVSDF
BDBEFNJD DBQBDJUZ XJUI NFOUPST XIP DBO SFMBUF UP

UIFJS FYQFSJFODFT JF VOEFSTUBOEJOH IPX UP

CVJIME B SFTVNF BOE BQQMZ GPS DPMMFHF LN/t S30OH :PVUI
*ODPSQPSBUJOH FEVDBUJPOBM NFOUPST JT WNGRSUBBSD! FYBNJOJOH TVJIDJEF TFMG IBS
BT UIF TDIPPM TZTUFN IBT HBQT UIBU NBOZ NJOMESUEODF BCVTF JO PS FUIOPDVMUVSBM
ZPVUIT GBMM UISPVHI 'PS FYBNQMF B ZFBSIFRNNVOJUJFT JO &ENPOUPO :PVUI MPPLBU §
NJOPSJUZ NBZ OPU CF SFBEZ GPS UIF BDBEFNIBDUPST BOE QBUIXBZT UIBU MFBE UP TFMG
DIBMMFOHFT UIBU PUIFS $BOBEJBO ZFBS PMEVBISMTP FYQMPSF NFOUBM IFBMUI UPQJD
GBDJOH CFDBVTF UIFZ EPOpU IBWF B HSBTQ BOURSFTUFE JO

EPNJOBOU MBOHVBHF ZFU 5P BEESFTT UIJT .$)#

XJMM QBJS UIFTF DIJMESFO VQ XJUI QFFST UIBU TQFSi. D
UIFJS MBOHVBHF BOE VOEFSTUBOE UIFJS TUSWVHMMFT =
.FOUPST XJMM PGGFS IPNFXPSL IFMQ FOSPMNMv uirin uu

TPDJBM TVQQPSU BOE FOHBHF UIFN XJUI TPDREMI DBO QSPNPUF UIF NFOUBM IFBMUI PG N
BDUJWJUZ :PVUI HSPVQT VTVBMMZ NFFU POpHB/MWRIIPOT CZ CFJOH DPHOJ[BOU PG UIF

B XFFL XJUI POF NFFUJOH EVSJOH UIF XFFL CBY®HJVSBM XFBMUI EJTDVTTFE BCPWF BOE OF
BDBEFNJD TVQQPSU BOE UIF PUIFS NFFUJOH BPN\GROHSBOUFE
PO TPDJBM TVQQPSU

B)#UT :PVUI 1ISPHSBNT IBWF CFFO TVQQPS

TJODF BOE BSF MJTUFE CFMPX
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)RU \HDUV ,uYH GHVFULEHG P\VHOI DV DQ RYHUDQ[LRXV LQW
RQ QHXURWLF :KLOH WKHVH ODEHOV VHHPHG WR H[SODLQ V
EHKDYLRXUV , NQHZ WKH\ GLG QRW HQFRPSDVV DOO , ZDV F
9HU\ UHFHQWO\ LQ D VHVVLRQ ZLWK P\ WKHUDSLVW , ZDV L¢
24LJKO\ 6HQVLWLYH 3HRSOH? $IWHU WDNLQJ WKH VHOI DVVF
WRRN D ODUJH LQWHUHVW LQ H[SORULQJ 'U (ODLQH $URQUV
ZKDW LW PHDQV WR EH D +LJKO\ 6HQVLWLYH 3HUVRQ

7KURXJK P\ UHDGLQJV , EHJDQ WR FRQQHFW WKH GRWV EHW
KRZ , ZDV OLYLQJ 6PDOO WKLQJV OLNH P\ LQDELOLW\ WR Z
ZLWK H[WUHPH YLROHQFH ZHUH SODFHG DV D V\PSWRP RI E|
UDWKHU WKDQ MXVW EHLQJ 2VHQVLWLYH?® , IRXQG FRPIRUW
ZKR LV HDVLO\ RYHUZKHOPHG E\ ORXG QRLVHV DQG EULJKW
EHLQJ K\SHU DZDUH RI WKH IDFLDO H[SUHVVLRQV DQG ERG\
2] WKH ZRUOGuVY SRSXODWLRQ LGHQWLI\ DV +LJKO\ 6HC
GR QRW UHFRJQL]H KLJK VHQVLWLYLW\ LQ HDFK RWKHU DV Z
2FKDPHOHRQ?®* RXUVHOYHV ZH DUH DEOH WR EOHQG LQ ZLWK
XV 7KH KLJK UHVSRQVLYHQHVV WR VXEWOH FKDQJHV LQ RXL
VZLIWO\ DQG UHVSRQG DFFRUGLQJO\ VXEVHTXHQWO\ FDPRX
ERWKHUHG RU K\SHU DURXVHG :H ZLOO GR ZKDWHYHU LW W
HQYLURQPHQWYV

7KH QDPH RI WKH +LJKO\ 6HQVLWLYH 3HUVRQ +63 LV VHQVF
8QOLNH PDQ\ WUDLWV +63uV GR QRW H[LVW RQ D FRQWLQXX
VHQVLWLYLW\ \RX HLWKHU DUH DQ +63 RU \RX DUH QRW 7K}
ZLWK QHXURWLFLVP DQG WKRVH LGHQWLI\LQJ DV +63uV DUF
VHURWRQLQ LQ WKH EUDLQ +63UV ZLWK WURXEOHG FKLO
EHFRPLQJ GHSUHVVHG DQ[LRXV DQG VK\ WKDQ QRQ VHQVLYV
FKLOGKRRGYV +RZHYHU +63puV ZLWK UHODWLYHO\ JRRG FlI
WKDQ RWKHUV 'RSDPLQH LV WLHG FORVHO\ WR WKH +63 WUI
WKH WUDQVPLVVLRQ RI LQIRUPDWLRQ WR FHUWDLQ DUHDV R
+63 VFDOH DVVRFLDWHG ZLWK YDULDWLRQV RQ GRSDPLQ
*HQHWLFV WKHQ LV ZKDW VHSDUDWHY WKH IHZ ZLWK WKH +
ZKDW RFFXUV LQWHUQDOO\ FRQFHDOHG WKDW VRUWV WKH



+LJKO\ BHQVLWLYH 3HRSOH DUH RIWHQ WKRXJKW WR EH LQK
7KLV LV D FRPPRQ PLVFRQFHSWLRQ DV RI +63V DUH H[WU
PDMRULW\ RI LQWURYHUWY DUH QRW +63V 7KH WUDLW LV D
LV IRXQG QRW RQO\ LQ KXPDQV EXW LQ FRXQWOHVV VSHFLH"
VHQVLWLYLW\ LV D VXUYLYDO VWUDWHJI\ WKH DELOLW\ WR S
EHHQ QRWLFHG EHIRUH FKRRVLQJ D FRXUVH RI DFWLRQ KDV
QXPHURXV VSHFLHV :KLFK UHDFWLRQV DQG EHKDYLRXUV ZL
VSHFLHY GHSHQGHQW 8QIRUWXQDWHO\ VHQVRU\ SURFHVVL
DGDSWLYH WUDLW DQG FDQ EH XQKHOSIXO LQ FHUWDLQ FR(
GHWDLO DQG VXEVHTXHQW XVH RI WKLV LQIRUPDWLRQ WR D
WLPHV EH XQQHFHVVDU\ DQG D ZDVWH RI HQHUJ\ 7KH QHUYI
RYHUVWLPXODWHG WKLV LV D UHVXOW RI LQFUHDVHG DWW F
K\SHUDURXVDO %HFDXVH VXFK VPDOO GHWDLOV DUH SURFH
PD\ DYRLG QRYHO VFHQDULRYV LI WKH\ HYHQ IUDFWLRQDOO\
H[SHULHQFH 7KLV RYHUJHQHUDOL]DWLRQ LV DQRWKHU H[DP
WUDLW FDQ EH PDODGDSWLYH LQ HYHU\GD\ OLIH 7KH EHVW
RYHUVWLPXODWLRQ LV WR HQJDJH LQ GRZQWLPH DQG SUDFV
UHGXFH XQQHFHVVDU\ VWLPXOL DOORZV WKH +63 EUDLQ WR

:KLOH WKH VHQVRU\ SURFHVVLQJ VHQVLWLYLW\ WUDLW LV Q
REVHUYHG DQG UHVHDUFKHG LQ WKH SVI\FKRORJLFDO ILHOG
SV\FKRORJ\ WKH EHKDYLRXU LV GLIILFXOW WR REVHUYH DQ¢
PRYLQJ 'U (ODLQH $URQ KDV VWXGLHG +LJKO\ 6HQVLWLYH :
HISODQDWLRQV IRU ZK\ +63 PLQGYV ZRUN WKH ZD\ WKH\ GR 6
LPSRUWDQFH RI QRW IRUJHWWLQJ LQGLYLGXDOLW\ LQ WKH F
PLVXQGHUVWRRG PLQRULW\ JURXS QRW HYHU\RQH LV K\SHU
WLPHV DQG WKDWpV RND\ 3HUVRQDOO\ P\ OLIH KDV QRW E
LQIRUPDWLRQ UDWKHU , KDYH EHHQ DEOH WR DFFHSW FHUW
DGDSW P\ PHQWDO KHDOWK FDUH DFFRUGLQJO\ /HDUQLQJ D
KDV DOORZHG PH WKH RSSRUWXQLW\ WR UHGXFH VRPH KHDY
YDOLGDWLQJ P\ HI[SHULHQFHY DQG EHKDYLRXUV DV DGDSWL"

JRU PRUH LQIRUPDWLRQ RQ +LJKO\ 6HQVLWLYH 3HRSOH YLV
\RX FDQ ILQG VXPPDUL]J]HG UHVHDUFK VHOI DVVHVVPHQW TX|
, KRSH WKLY DUWLFOH DQG ZHEVLWH KHOSV EULQJ LQVLJKW
+63pV RXW WKHUH DV LW GLG IRU PH



'U (ODLQH $URQ KDV FUHDWHG WKH RH'EFP DFHKRHQ N LDNH
GHVFULSWLRQ RI WKH VHQVRU\ SURKRHAHY V IDQIH Y N QDALAV NH

XQGHUVWDQGLQJ WKH LQWULFDWILNW RHEMRQJ D +L

'"HSWK RI SURFHVVLQJ
+63V REVHUYH DQG UHIOHFW EHIBUHR @ADANLLIRXN D F \R UR ¢
VXEFRQVFLRXVO\ ZH SURFHVV HYHHWRWE®HQ ¥ 3RIWVH WKI
KDYH PRUH EUDLQ DFWLYDWLRQSRQ WLEK H QR X Q.0 WZHKLL
PRPHQW WR PRPHQW DZDUHQHVV RQERBXWWD WM ¥ @\
DQG ERGLO\ SRVLWLRQV

2 2YHUVWLPXODWLRQ
« +63V DUH HDVLO\ RYHUVWLPXODWWGRQ@DWIRQJ LQFUHD

VXUURXQGLQJVY DW DOO WLPHV HHKRDXNV WD VKD \QIBBFI
VLWXDWLRQY DOVR FRQWULEXW H MW 8 WHIUY \V QP-XE3BD V
DYRLGLQJ LOQWHQVH VRFLDO VLWXRBRWXBGRGY PRUH WKD

( (PRWLRQDO 5HDFWLYLW\ DQG (PSDWK\

+63V JLYH HPSKDVLV WR HPRWLRQ\D @ KLHBFKH®RBW D Q(
WKHP WR QRWLFH DQG OHDUQ +6GBRVIJHWHFWDERKIUIWW IR
HPSDWK\ (PRWLRQDO UHDFWLYLW)RW KRROX WS [ QH WR
VWLPXOL EXW WR DSSUHFLDWH 42 RRGLRXWHRFNHVWKXMGE
I[UHTXHQFLHYV

6 6HQVLQJ WKH 6XEWOH

+63V DUH VHQVLWLYH WR DOO WXEHWQHRWQWY WKHVHQW
VXEWOHWLHY DUH RIWHQ WKH YRMKOMHW G HANHNA Y R YWHKIUH
VXEWOH SHUPLWY DQ +63 WR FUDIW ® RRVYUBRSDU B YHVIVI
RI QRQYHUEDO FXHV UHJDUGLQJ PRRDBDWWKEUWUXXOWQN ZR
LQGLYLGXDO LV DZDUH WKDW VWR/H\ DUH HI[KLELWLQJ \
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SIFSF BSF GFX UIJOHT NPSF UFSSJGZJOH UIBCPXBBDBAHRV MPWF TUBSWF UIFNTFMWFT UP E
QIFOPNFOPO UIBU JT OPU VODPNNPO GPS JOEDNAIQVBEBMIBWUBID EJTPSEFS BOPSFYJB OFSWE
4ZNQUPNT PG BOPSFYJB OFSWPTB JODMVEF FMPIANEXRJSIDUFE EJFUJOH GFBST PG XFJH
BOE B EJTUPSUFE QFSDFQUJPO PG TFMG TVRERB/HB QBINEBSZ TZNQUPN PG UIF EJTFBTF
BQRQSPYIJNBUFMZ PG JOEJWJEVBMT XJUI UROHBHISEBI PNF GPSN PG FYDFTTIJWF BDUJWJL
FYQSFTTFE FJUIFS UISPVHI BUIMFUJDT PS FMUSHYF SFTUM

"OPSFYJB OFSWPTB JODMVEFT UXP TVCUZQREZQFTXISDDIIWRMWFT FYDFTTIJWF EJFUJOH F
BOE PS GBTUJOH UP BDIJFWF XFJHIU MPTT BIOEHCI@GHIEB] UZQF XIIDI JOWPMWFT JOEJWJE
FBUJOH BO FYDFTTJWF BNPVOU PG GPPE BGGEI BIOFSUHR PIT UIFO QVSHFE VTIJOH MBYBUJ!
WPNJUJOH PS TPNF PUIFS NFUIPE PG SEFNPWBM

"OPSFYJB OFSWPTB NBZ CF DBVTFE PS NBJOUBBOFETCZABRO BT BDUIJWJIUZ BOPSFYJB "DUJ\
BOPSFYJB XBT GJSTU JOUSPEVDFE BGUFSB QFSIJNFBQ1SBO XIIDI SFTFBSDIFST TFWHR3FIMZ S
UIF SBU T BDDFTT UP GPPE UP BQQSPYJNBUWWMZEBPWYEIMF QSPWJEJOH UIF SBU XJUI VOMJN.
BDDFTT UP B SVOOJOH XIFFM SIF TIPDLIQHXBATVIBU UIF MFTT UIF SBUT BUF UIF NPSF UIF.
BOE UIF NPSF UIFZ SBO UIF MFTT UIFZ BUF 3IFB BRMBIPOUJOVF JO UIJT NBOOFS UIF SBUUT TF
EFTUSVDUJWF CFIBWJPS SFTVMUFE JO EFBIZ XORQFBAHSBOMH XFSF HIWFO B SFTUSJDUFE EJF



EFOJFE BDDFTT UP UIF XIFFM PS XIFO UIF SBPTWIESE @JUI UIF XIFFM CVU XFSF GFE B SFHVM
BDUJWJUZ BOPSFYJB EJE OPU PDDVS 5IF §BBE BGNEJTREEFS XIFO CPUI FYDFTTIJWF EJFUJO
MINJUMFTT FYFSDJTF XFSF QSFTFOUFE UPHFUIFS

"MUIPVHI UIF UXP NPEFMT DPOUSBTU JO UIBBFSOPIBYIBIOVEJFE JO IVNBOT BOE BDUJWJUZ
JT TUVEJFE JO SBUT JOUFSFTUJOH QBSBMMEKMEIORSEHITY IBWF CFFO ESBXO PTUPCWI
JT UIBU CPUI EJTPSEFST JOWPMWF FYUSFNBREPBEEBDIENBOZIJOH JODSFBTFT JO FYFSDJ
"EEJUIPOBMMZ KVTU MJLF BEPMFTDFOU IMDIBSBWBEPSHNBPSF MILFMZ UP DPOUSBDUWBAIF EJ
UIFJS BEVMU DPVOUFSQBSUT "OE GJOBNRGZCBBNBIHDJIFT FYQFSJFODF EJTUVSCBODFT .
SFQSPEVDUJWF DZDMFT XJUI BNFOPSSIFB BTTESNBRBOIFPDDVSSJOH JO GFNBMF IVNBOT

*OUFSFTUJOHMZ TPNF SFTFBSDIFST SFQPSURDBI\GBUA BOPSFYJB EFWFMPQ BO PCTFTTJIPC
EVSJOH NFBMUJNFT EFTQJUF UIFJS SFGVTBSIJIP IIBEVYNMHEBUT XJUI BDUJWJUZ BOPSFYJB IB!
PCTFSWFE UP OJCCMF PO UIFJS GPPE BOE WO (NNRAFBRIH-DFT CBDL PVU EVSIOH NFBMUJI
DPNQBSJTPO IVNBOT XJUI BOPSFYJB XJMM BMAE BEPETBPUIFZ XJIMM GSFRVFOUMZ PGGFS
NFBMT GPS GBNJMZ NFNCFST "EEJUJPOBMNBOREFVEEJIBMVF CFFO LOPXO UP UVSO UIF QSPD
FBUJOH JOUP BO BMNPTU SJUVBMJTUJD FY®F3BNOIMF- POF JOEJWJEVBM EJBHOPTFE XJUI B
FYQMBJOFE UIBU XIFO FBUJOH QJ[[B UIFZ XPMREMNRUEBDNTFDU JU MBZFS CZ MBZFS FBUJOH
UPQQJOHT UIFO UIF DIFFTF /FYU UIF TBVDFDSMEB/OMMZ TDSBQFE PGG BOE UIFO GJOBMMZ
XPVME CF BUUBDLFE B QSPDFTT UIBU BMTPRNBEBHRERAXO JOUP TFWFSBM MBZFST "T TVDI
XPVME UBLF UIFN PWFS NJOVUFT UP FBU BIDFKRG/QJBM

SIFSF BSF TPNF PCWJPVT EJGGFSFODFT CFUNFEFMIFRE&XBOPSFYJB 'JISTUMZ FWFO JG UIF S
EFTJSFE BDDFTT UP NPSF NFBMT UIFZ XPVNBUPRCOBBCW XIFSFBT IVNBOT IBWF VOSFTUS
DPOUBDU XJUI GPPE  'VSUIFSNPSF XIJMF BDB3NWYURE JT FBTIMZ SFWFSTFE JO B SBU CZ SF
CPUI UIF XIFFM BOE SFTUSJDUFE EJFU  JBSHRSWIFP DVSF BOPSFYJB OFSWPTB JO B IVNBO F
XIFO UIF JOEJWJEVBM JT GPSDF GFE BOE QSERFIMIDPRBSFDH JO QIZTIDBM BDUJWJIUJFT )P>
IBT CFFO TVHHFTUFE UIBU IVNBOT+XIJMF OPU @ETUSBMMENBZ CZ QTZDIPMPHIDBMMZ SF1
GSPN GPPE EVF UP UIF TPDJBM QSFTTVSFFPSIDBBEIFPBYFUZ UP SFNBJO UIJO BOE BDIJFWF
QFSGFDU CPEZ JNBHF  "T JOEJWJEVBMT XIRBMIBIITEN QTZDIPMPHJIDBM CPVOEBSJFT DBC
BT QPXFSGVM BT QIZTJDBM POFT

4FDPOEMZ BOE QFSIBQT NPSF JNQPSUBOUMY ISBRBODB3IHFIH-OHBHF JO EJGGFSFOU CFIBWJI
UIBO IVNBOT BOE UIFJS BOBUPNZ JT OPU WFSE IENQBSBEMYBNQMF BSF TIHOJGIDBOUMZ |
UP EFWFMPQ BDUJWJUZ BOPSFYJB XIFO NFEVESSERQEPMOERIU B UINF XIFO UIFZ XPVME
UuzQJDBMMZ CFIBWF JO GPPE TFBSDIJOH CRMBWH3BIPSF JU JT JNQPTTJCMF GPS B SBUO UP W
TVDI POMZ JOEJWJEVBMT XJUI SFTUSJIDUJIB BAPPORSIHF FBUJOH QVSHJIOH UZQF BOPS
CF FYBNJOFE VTJOH UIF BOINBM NPEFM



%FTQJUF UIF MINJUBUJPOT PG UIF SBU NPSFBTRO-SBBBSPOTJEFS UIBU BDUJWJUZ BOBBFY JE
UIF IVNBO QPQVMBUJPO 'PS JOTUBODF POFUEEBBEFQPS JOEJWJIEVBMT IPTQJUBMJ[FE XJl
BOPSFYJB OFSWPTB EFDSFBTFE UIFJS GPPEIIOSMHTRB8EWHSIS FYFSDJTF MFWFMT B QFSDFC
DPNQBSFT XJUl UIF EFWFMPQNFOU PG BDUJNNOQUR-ESEREQPIB/MBUJPO SIFTF
JOEJWJEVBMT XJUI BOPSFYJB FYQMBJOFE DB XIBVIPEXHBOBMMZ WPMVOUBSZ BOE FOKPZI
FWFOUVBMMZ UVSOFE JOUP TPNFUIJOH VODPOUSHMBBE BFUNBMITUID *O POF QBSUJDJQE
XPSET 2UIF MPXFS NZ XFJHIU HPU UIF NPSF FBESEKIIMF BOPUIFS QBSUJDJQBOU FYQMBJOFE
20PUIJOH XPVME QSFWFOU <UIFN> GSPN FYFEDGPRIMPEAWHEVBMT XJUIPVU BO FBUJOH EJTF
TVEEFO JODSFBTFT JO FYFSDJTF DBO MFBIMBB BFEYOBEIHOE WIDF WFSTB  "EEJUJPOBMI
BUIMFUFT VOEFS QSFTTVSF UP NBJOUBJO B MPRVIREBA XBIBDFST HZNOBTUT BOE BNBUFVS
XSFTUMEST IBWF B HSFBUFS MJLFMJIPPE RGACROBSBBSIOBO UIPTF JO UIF NPEFMJOH JOEV
DPSQPSBUJPO UIBU EFNBOET FYDFTTJWF EJBBJORYXBNFUW

#VU IPX DBO UIF SJTLT BTTPDJBUFE XJUI BUIKIFRWIIMHBCEEFDSFBTFE 3FTFBSDI TIPXT UIBU Sk
XIP CFHBO CPUI JOUFOTF EJFUJOH BOE FYFBBNFRIBNRMFSF NPSF MILFMZ UP DPOUSBDU BD
BOPSFYJB UIBO SBUT XIP IBE BDDFTT UP UIF SFFEMIOHGI®USPEVDFE UP UIF TFWFSF EJFU PS
B SFTUSJDUFE EJFU CFGPSF CFJOH JOUSPEHWAFE UNSUHRENPSF SBUT UIBU IBE TFWFSEM TN
NFBMT UISPVHIPVU UIF EBZ SBUIFS UIBO POF MBSIHMNFBMJLFMZ UP EFWFMPQ UIF EJTPSEFS
GJOBMMZ SBUT XIP XFSF EFOJFE XIFFM BDDBUFBIQGHEIWVST QSIPS UP UIFJS NFBM  BOI
XIP IBE JOEVMHFE JO B OPSNBM QSPUFJO EFHE WIPDFO TWYNFE MPX QSPUFJO NFBMT  XFSF
BMTP MFTT MJLFMZ UP DPOUSBDU UIF EJTPSBNECUIR@UBDUJIDT JODMVEF JODSFBTJOH BD!
HSBEVBMMZ SBUIFS UIBO BCSVQUMZ BMMRIREEHBXBRE QF® FYFSDJTJOH BOE EJFUJOH JT
JOJUJBUFE BOE DPOTVNJOH NVMUJOQMF TNBNMMWBBMWHBZISIBU BSF XFMM CBMBODFE OVUS!
SBUIFS UIBO FBUJOH B TIOHMF MBSHF NFBVUFQAIBFVME HP GBS JO SFEVDJOH SJTLTIBTTPLC
TQPSU SFDSFBUJPO BOE EJFUJOH QSBDUJDFT



'‘PS JOEJWJEVBMT XIP BMSFBEZ IBWF BOPSKYTBBEJIRMBAEB DSVDJIJBM SPMF JO IFMQJOH BO J
SFHBJO IFBMUIZ DPOTVNQUJPO CFIBWJPST BIFUBEFEMDEMT PO XIBU B CBMBODFE EJFU M
IPX NVDI GPPE UIFZ TIPVME FBU BOE IPX UP JEBBIBIAX/FT .PTU INQPSUBOUMZ UIFZ DPOTVN
UIF JOEJWJEVBM UP EFWFMPQ B SFBMJTUS B YHBOMIMBOFPOEJWJIEVBM XJUI BOPSFYJB FYQ
UIFZ XPVME TOBDL UISPVHIPVU UIF EBZ BOE DBEHVNFBWBU OJHIU 5IF

JOEJWJEVBM OPUJDFE UIBU UIF DPOTUBOU RNOBHSWBHABWUTUFE BOE JSSJUBCMF UISPVHIPVI
BOE UIFZ XFSF MFTT FGGJDJFOU JO UIFJS XPEDRIHYMUFE B EJFUIDJBO BU BO PYU@BUJFOL
EJFUJDJBO TVHHFTUFE UIFZ SFWFSTFE UIFREEBNTPGAARBUJOH UIFJS MBSHF NFBM GJ5TU BC
UIFJS TOBDLT GPS MBUFS JO UIF EBZ 51F BVERAJIBYBMIZ OPU POMZ MFBE UP JNQSPWFE NP}
FOFSHZ MFWFMT CVU BMTP SFTVMUFE JO FSIBREVEOMSISE BCPWF FYBNQMF JOEJDBUFT L
NBMBEBQUJWEF IBCIJUT GPSNFE JO BOPSFYJB BB8E8 BIMGGPILBZMF UIBU FODPVSBHFT IFBMUI C
SFTUPSFE

8PSLT $JUFE

"NFSJDBO 1TZDIJBUSJD "TTPDJBUJPO %JBHOPTUJD BOE TUBUJTUJDBM NBOVBM PG NFOUBM EJTPSEFST Ul &E
$BTQFS 3FHJOB $ 5IF "ESJWF GPS BDUJWJUZu BOE SFTUMFTTOFTT JO BOPSFYJB OFSWPPEBSQBY-EG EBGEBUNXNBARFMPSEFS
OP QQ &-4&7*&3 EPJPSH K KBE
,SPO -FP FUBM )ZQFSBDUJWJUZ JO BOPSFYJB OFSWPTB B GVOEBNFOUBRNODMFIBOBMEGRBIABMBBEZ OP QQ
&-4&7*&3 EPJPSH 9 9
%JYPO %FBOO 1 FUBM %FWFMPQNFOU PG BOE SFDPWFSZ GSPN BDUJWJUZ CBTFE BRP3IFVFBEZ0 GHEBNIFSBUTOP
QQ &-4&7*&3 EPJ PSH K QIZTCFI
3PVUUFOCFSH "SZFI BOE ,V[OFTPG "CCZ 8 4FMG TUBSWBUJPO PG SBUT MJWJOH JO BDUJWJUZ XIFFMT PO BPSSEMMAG-E GF
$PNQBSBUJWF BOE 11ZTJPMPHJDBM IWAMPMPHRQ "1" 1TZD/FU EPJ PSH I
#BSCBSJDI .BSTUFMMFS /JDPMF $ "DUJWJUZ CBTFE BOPSFYJB JO UIF SBU *O "O/RIEBV/NPEEMT PG FBUJOH EJTPGRFST
4QSJOHFS
&QMJOH 8 'SBOL BOE 1JFSDF 8 %PMWJOH UIF BOPSFYJB QV[[MF " TDJFOUJGRIESBQQEPHBDBEB )PHSFGF )VCFS
8PPET %POBME + BOE 3PVUUFOCFSH "SZFI 4FMG TUBSWBUJPO JO BDUJWJUZ XIFFMT %FWFMPQNFOUBM BOE DIMPSQSPN
+PVSOBM PG $PNQBSBUJWF BOE 11ZTIPMPHJIDBWPIMT ZDIPNRRMHZ ° "1"1TZD/FU EPJPSH |
% 1 #PFS QFSTPOBM DPNNVOJDBUJPO
#SVDI )JMEF 5IF (PMEFO $BHF 5IF FOJHNB PG BOPSFYJB @BRGRIEHF ." )BSWBSE 60JWFSTJUZ 1SFTT
1PXFMM 3VTTEM " FU BWPMPHJIDBM %JTQPTJUJPOT JOCFBSXRAM 3" )POFZ 1- 4ZNCBMVL % ( *OUSPEVDUJPO UP -FBSOJ(
BOE #FIBWJPS QQ $FOHBHF -FBSOJOH
%XZFS %PNJOJD . #PBLFT 3 " "DUJWJUZ CBTFE BOPSFYJB JO SBUT BT GBJMVSF UP BEBQU UP ERBBREIRBBVDIFEVMF

OFVSPTDJF@IM  OP QQ ° "1"1TZD/FU EPJ PSH
%BWJT $BSPMJOF FUBM 5IF SPMF PG QIZTJDBM BDUJWJUZ JO UIF EFWFMPQNFOU BOE NBJOUFOEIEN G BBMIKIFEEDUIRGE F:
WPM  OP QQ 3FTFBSDI (BUEPJ PSH 4

&QMJOH 8 'SBOL 1JFSDF 8 %BWJEO PWFSWJFX PG BDUJWJUZ BD®SEQMIOH 8 % 1JFSDF &ET "DUJWJUZ BOPSFYJB
5IFPSZ SFTFBSDI BOE USFBUNFOU .BIXBI /+ &SMCBVN

(BSOFS %BWJE . BOE (BSGJOLFM 1BVM & 4PDJP DVMUVSBM GBDUPST JO UIF EFWFMPQNFOU PIE PR IAPBYB RSO B

QQ 4FNBOUJD 4DIPNEPS PSH FBU

8IFFMFS (BSSZ &YFSDJTF TQPSUT BOE BORSEFYIHIMIOH 8 % 1JFSDF &ET "DUJIWJUZ BOPSFYJB 5IFPSZ SFTFBSDI BOE
USFBUNFOU .BIXBI /+ &SMCBVN

-J + # FUBM &GGFDUT PG FYFSDJTF PO UIF MFWFMT PG QFQUJER. Y BERINFERYEK BOE DMJOJDBM FOEPDSJOPMIPNZ.  EJBCF

OP 51JFNF EPJ PSH T

8BTTF -VDZ , FUBM *OGMVFODF PG SFTU BOE FYFSDJTF BU B TINVMBUFE BMUJUVEF PG N PO BQQFUJUF FOFSHZ JOUBI
DPODFOUSBUJPOT PG BDZMBUFE HISFMJO B{HE/QEGMIEG BOQQMJIFE QIAVERMPHAP QQ B NFSJDBO QIZTIPMPHJDBI
BTTPDJBUXRI PSH KBQQMQIZTIPM

7BOEFS 5VJH +FSSZ ( BOE #FOFLF 8IJMMJBN . " MPX QSPUFJO EJFU CMPDLT EFWFMPQNFOU PG IZQFSQIBHJIB BOE PCFTJUZ
IZQPUIBMBNJD LOJGF BI¥4JPVSOBM PG OVUSARPIPO OP QQ 09'03% "$"%&.*$
EPJ PSH KO
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8QVHHQ ODJD]LQH 6 XEFRPPLWWHH OHPEHU
OXVLF HQWKXVLDVW 6DVV\ J\PQDVW +RRGLH ORYHL

2%-(&7,9( 7R EULQJ D \RXQJHU SHUSSREWHPM W R DUN
\RXWK LQ WKHLU GD\ WR GD\ OLYHV

+2%%,(6 :KHQ , P QRW WUDLQLQJ IRWJ\PHOMR\LBR @
ERDUGLQJ ELNLQJ KDQJLQJ ZRWKS ULLAVQIGAL QD QRX BIC

$QJHOOD 5
8QVHHQ ODJD]LQH 6 XEFRPPLWWHH &R &KDL

6FLHQFH QHUG &RIIHH DGGLFW 7DWWRR FROOHFWF

2%-(&7,9( 7R HPSKDVL]H WKH LPSR D®DQH& HVVHIRRS.D
VXIITHULQJ ZLWK PHQWDO KHDO\WE WROMX\OMG Y.D\U B HY
ZKHUH WKHVH LQGLYLGXDOV FDOXHDHQRPKRRON MR K DWX
RYHUFRPH ZKDWHYHU WKH\ DUH H[SHULHQFLQJ
+2%%,(6 BWUHQJIJWK WUDLQLQJ KNXPD®L O 1 ER RINYGDEI
SV\FKRORJLFDO WKULOOHUYV

%DOMHHW +XQGDO
*UDQGPRWKHU RI &<& OHPEHU -DVPLQH *

%DOMHHW ZDV ERUQ LQ D VP DG YLLRORA.D UHD \WE G X\QRM
W K H V ZLWK KHU KXVEDQG DQG EKUGSE UKG R\ DQ
‘RPHQ $VVRFLDWLRQ LQ &DOJDUSURPRWY GDXYRERQD
LQ WKH LPPLJUDQW FRPPXQLW\ 6KHGQUQRR\W WZDJG M K
VHZLQJ PHGLWDWLQJ DQG VSH@FKQD@WRA ZLWK K



%»DOUDM ODOKL
6RFLDO OHGLD 6XEFRPPLVWWE& H RE&KDL U

3V\FKRORJ\ QHUG 7KULOO VHHWNHU /LIHORQJ 2LOHU

2%-(&7,9( 7R UDLVH DZDUHQHVV IRG \\R R VKK ® S Q RADI
FRPPXQLW\ LQ ZKLFK LQGLYLGXDOWVZQWKRMN®\ AR S
VWLIJPDWL]DWLRQ , ZDQW W B UHRO/MH QIRFRQFIENMD \R W |
PHQWDO KHDOWK DQG SURPRWH D ZIREHQWRVDW X U\RW
HOLPLQDWLQJ WKH VWLJPD W KR W K/DXW URXH G YD \PRRA
DFFHSW DQG VXSSRUW HYHU\RQH IRU ZKR WKH\ DUH
+2%%,(6 /HDUQLQJ QHZ ODQJXDJHV OHDWHQLQIODR
RI PXVLF

&DGHQFH 5ROIVRQ
8QVHHQ ODJD]LQH 6 XEFRPPLWWHH &R &KDL

%RRN REVHVVHG /RYHU RI DOGHWKLQJV IXUU\ ,QMX

2%-(&7,9( 7R EULQJ DZDUHQHVV WR WIX® KHDOWW \FE
EXLOG KRSH LQ LQGLYLGXDOV IDBPQO LWK/H \DH) G VAR
IRUWK HGXFDWLRQ DERXW IRUPVERWW & XFS$HUWRW L\F
WRZDUGV SUREOHPV ZLWK PHQWDO KHDOWK
+2%%,(6 , ORYH WR GR DQ RYHUDEXQQ G DAL RY X LING
DQ\WKLQJ LQYROYLQJ SXSSLHV RU ERRNV

,VDEHOOD 5HHV
&RPPXQLW\ (GXFDWLRQ 6XEFRPPLWWHH &R
OHPEHU

6WXGHQW +HDOWKFDUH ZRUNHUWERYDD¥WO UHVHD!

2%-(&7,9( 7R HOLPLQDWH WKH VWQ JPDODHYVWRW R GR &
HGXFDWLRQ DQG DGYRFDF\ , HQYLGLIR@MGD\RZRW R G HA+
VXSSRUWHG LQ WKHLU PHQWDOQKHRRWK D ERKOWL RMQ
LV NH\ WR FUHDWLQJ D PRUH HP SIYW KIRWIORG FRW DA
+2%%,(6 'ULQNLQJ FRIIHH EORJJLQJ BRGRDWWLQJ
VQRZERDUGLQJ KLWWLQJ WKH J\P EUXQFK WUDYH



-DVPLQH *LOO
&$6% <RXWK &RXQFLO OHPEHU

&XOWXUDO (QWKXVLDVW S$SVSLYIRFDWIREHWURWWHL

2%-(&7,9( 7R UDLVH DZDUHQHVV |RG \RXMUN PRIV BIC
WKH KRSHV Rl UHGXFLQJ VWLJPDLWR FRPPHNQ LHDLIIDV |
ZRUNLQJ ZLWK WKH &<& RQ YD ULRXNVDMOH \ QDM W IHW/F
ZKHUH LQGLYLGXDOV OLYLQJ RAMK RE PWIZOVIXSSRH\
+2%%,(6 5HDGLQJ 6WHSKHQ .LQJ QRWHQWQLSODQ® K|
WKH 5RFN\ ORXQWDLQV

.HOVH\
8QVHHQ O0DJD]J]LQH 6XEFRPPLWWHH OHPEHU

7ZLQ &XOWXUHG DSSUHFLDWLRQ QR UNVR KEHH DARAHV E HU
PH

2%-(&7,9( , ZDQW WR KHOS JLYH D YRLFH DQG D SODWIRU
VWUXJJOLQJ ZLWK WKHLU PHQWDO KHDOWK , ZDQW WR E|
WKDW PD\ KHOS WKHP IHHO MXVW D OLWWOH OHVV DORQF
PHQWDO KHDOWK :K\ VKRXOG , KDYH WR IHHO OLNH , FDQ
PHQWDO LOOQHVV"" , VKRXOGQ¢W IHHO WKLV ZD\ EXW , C
PHQWDO LOOQHVYVY WKDW SHRSOH GRQ¢W ZDQW WR WDON
KDSSHQ EUHDN GRZQ WKH ZDOOV DQG RSHQ XS WKH PHD(
+2%%,(6 9ROXQWHHULQJ IRU 6RX0O 6LVWHUYV OHPRULDO )R
$UP\ DV ZHOO DV SKRWRJUDSK\ DQG SKRWR HGLWLQJ

O\NDHOD +ROW
8QVHHQ O0DJD]JLQH 6XEFRPPLWWHH &R &KDL

+LNLQJ IDQDWLF %RRN ORYHU 2FFXSDWLRQDO 7KH

2%-(&7,9( 7R IRVWHU IHHOLQJV RD QIP\S R WK\ WKRRZDHU ¢
RITHUV VRPH LQVLJKW RQ PHQW V& HK\HDWHW & RV) ® /K E
JRDO IRU 8QVHHQ WR EH D VDIH VS\DHIL DKFRIQIFEHR Y
VWRULHY DQG H[SHULHQFHV DQG GHYHORS XQGHUV
+2%%,(6 S5HDGLQJ KLNLQJ HVSHRIQDOGUPRXQ W DUNYL
VZLPPLQJ H[HUFLVH LQ JHQHUDPL&D QULBQ&X WD DIG



6KHKHU %DQR $

9LFWRULD

8QVHHQ ODJD]LQH 6 XEFRPPLWWHH OHPEHU
2XWUHDFK &R FKDLU

3V\IFKRORJ\ 6WXGHQW 7DWWRR GHOWWHH OHQWDO -

2%-(&7,9( 7R OHW \RXWK NQRZ WKOQW KMHKIH) BB M UCRIA
PHQWDO KHDOWK , DVSLUH WR K HROHQRIHD W DFOKDIQ .
WKH\ DUH EHWWHU VXLWHG WR WR PEEDIKVOFHDRDWKH @
RYHUDOO VWLJPD IUHH HQYLURQRSERW W | RQ GHLQAMME
VRPHWKLQJ WKDW KDV DQG DOZDQMWZW®ROPEH H[WUHF
+2%%,(6 1HWIOL[ ELQJLQJ EDNHQFLSO®ILGDUXU WIDR
FXGGOLQJ P\ NLWW\

&DOHE ORUJDQ &KRPD\
&$6$ <RXWK &RXQFLO OHPEHU

3DLW\QQ
8QVHHQ ODJD]LQH 6 XEFRPPLWWHH OHPEHU






