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" HDU&RT@DI XHYDQG ) UHQGV

&RQIDMARQY RQ FRP SGMWMOJ &LYLF 6SLLUWY ( GXFDWRUY &RKRUNHIRZ \KLS

2 YHUWH SDVAY HDU IMKDVEHHQ D SUYLBUH Z RUINLQU VRIHWHUVR H SGRUH I RXQGDMRQDOM WRI RXU$ P HLFDQ GHP RALDR  Z U
Z W WP HOM/DQG WP HO TXHWRQVI DAQI RXUQDARQ DQG LGHQW\ H | HARYH SHGDIRILFDOP HMRGVR! VKDSLQJ WH QH W
JHQHDWRQ Rl RXUVRALHW ) LRP RXUI LUWWVHWLRQ VRIHWHUDWMH 1 HZ <RUN + LMRUFDOSRFLHW \ RXUFRP P LW HOWR\ RXU
VIXGHQW VFKRRY DQG RXUFRXQWA GHHS® [P SUHWHG DQG LOVSLLHG P H DQG RXU&LYLF 6SLLVWMDP

$VDWP HZ KHQ UHMHDLK VKRZ VWDWNQRZ BIGIH DERXVKRZ WH JRYHUQP HOWZ RUNVLY GHFRQLQJ \ RXUWDRKLQJ JLYHVXVKRSH $W
DP RP HQWZ KHQ WHQV UHSRUATHHDQU GIMAKMAXCRI JRYHUQP HQW\ RXUH | RUN JHQHDW FRQI LGHQFH LQ RXUFLYLF VRALHW $ QG
GXUQJ DFKDSWUR! GLYLMYH FLYLOGIDARIXH \ RX VHUYH DVD UR®Y P RGHO RUMMGHOW SDUHQW DQG FREDU XHY DERXVWKH SRZ HUR!
GIDBRIXH HP SDW\ DQG FRADERIDARQ

$SSWRDKLQI $P HUFDV W DQQLYHMU \ RXURRP P W HQWIR GHHSHQLQJ \ RXUSLDRWAH EUGILQI GLYLGHY DQG VHRXUQJ WH

I RXQGDWRQ RI RXURYLF VRAIHW LVP RUHLP SRUBQWMDQ HYHU 0 RWIIP SRUBQWD Z H DLH JWDW XA RU\ RXULR®ILQ SUHSDUQJ \ RXU
WYXGHOWWR EHFRP HLQIRWP HG HQIDIHG DQG FRP SDWIRQDW AW HQV DQG | XWUH GDGHIV R RXUAMHY Wi DQG WH 8 QMG
6\

, Z DQWIR VBNH WLV RSSRUMQLW VR WDQN RXURXWVBQGLQJ &LYLF 6SLUMIMDP — $ XGL+ HFKW< DHOBWLQHU &DUID $ ULFKDYDAD + LA,
* DUGHQVZ DUV DQG' HYRID<HMQ | RUWHWRXIJKWFDUH DQG GHGLFDWRQ WH. ELRXIKVWR WLV | HIRZ \KLS DQG WHUZ RUN HYHU
GD $ KHDUAHOWMDONV DVZ HIR RXUFRDFKLQI WDP  Z KRVHWLHBM/VXSSRUADQG Z VGRP KHSHG EULQU WLV H SHUHQFHWR @ H
7KHULQYHWR HOWQ\ RXUJURZ W DV FLYLF HGXFDVRUYVSHDNV VR WHUXQZ DYHUQJ EHIH LQ WH SRZ HURI HGXFDWRQ VR VIWHQIWHQ
GHP RALDR \RGD\ DQG | RUJHQHUIDWRQV\R FRP H

&LYLF 6SLUMBURUW HYWH HQUFKP HOWRI HGXFDVRUYLQ QDYLIDWQJ VRGD. VHQYLLRQP HOWWR WDW RX FDQ WLLYH LQ WH FOMARRP

DQG EH RQG 2 XUSLRILDP  DQG DSSLRDAK KDYH EHHQ HQUIFKHG E\ RXUFRQWIPADQG FRQYHUDMRQVZ W\ RX DQG Z KDWARRP HVQH W
LVGHHSO LQIRWP HG E\ \ RXUI HHGEDAN DERXWAK DABHQI HY DQG VXFPHWHV LQ WLV YLVO LHTB

8 QGHUMIQGLQJ WH FRQQHPWRQ EHVE HHQ FLYLF HGXFDWRQ DQG @EHUN 1LDP HGE\ WH &ROVAMWRY 3 UHV.GHQWRKQ $ GDP VDWHUMG
/ LEEHUN FDQQRVEH SUAVHUYHG Z LWRXW HQHDONQRZ B1GIHDP RQJ WHSHRS®!  $V\ RXUSDURHULO WLV HOMUBUMH RXUWDP GRRNV
IR DUG VR EXLABLQJ RQ WL\ HDU DQG Z RUINLQJ VRIHWHUVR FUHDWA D P RUH SHU HAWKQLRQ

&RQILDX@WRQV

5DEEL&KDUBN( 6DYHQRU
([ HFXOWYH' LLHARU &LYLF 6SLUW
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" HDU) HIRZ ) UHQGVRI &RKRUN

$VRXUIHIRZ \KLS Z LDSVXS | RUWH\ HDU Z HDUH KRQRUHG VR DSSMXG DQG FHBELDW WH LOFUHGLE®I Z RINRI HDFK RI \ RX  DQGRI
RXUSDUAASDAQ) VAKRRY | RUEUQILQJ LOVSLLQJ ALYLF DQG HGXFDAWRQDOLQIMDWYHVVR\ RXUFRP P XQMHV , WKDVEHHQ D JLIVWR

P HHDQG BDUQ DIRQIMGH HDFK R \ RX ( YHJ. RQHR! \ RX LOWRGXFHG LOQRYDWYH SDWZ D\ VR HQUFK ALYLF HGXFDARQ LQ\ RXU
VFKRRO

2 XUFRKRUAVWHP HZ DV E&RQMIMWRQDOSRP SDW 1 DYLIDWQJ) 2 XU&LYLF / DQGVWDSH -DP HV0 DGMVRQ DI LLP HG WH P SRUBQFHRI
ALYLF HGXFDARQ Z KHQ KHZ LRM  7KH DGYDQFHP HWDQG GLHIXMRQ Rl NORZ BiGIH  LVWHRQO JXDUGIDQ R WKH@EHUN  ( TXLSSLQJ
RXUMXGHQW  DQG VRAHN DWDWH  Z WK D GHHS XQGHUMIQGLQI Rl WH$ P HUFDQ | RXQGLQJ DQG LW FRUH YDOXHV GRHVP RUHWDQ
LQIRWP WH I XVKUH LMKHGSV SUAVHUYH DQG EUHDWH QHZ - @ HLOWR WH LGHDOY XSRQ Z KLFK RXUQDWRQ LVEXLAV

© HDUHQRWRQD FKDUIHG Z LW VHRXUQJ RXUGHP RAUDWE GUDR  Z H DUH FD@IG WR LI XVH LWZ W [ UHVK P HDQLQJ DQG LHQHZ HG
SXUBRWH

<RX DUHDQHDG DQVZ HUQJ WKLV FD@D®

6RP HRI \ RX ELRXJKWALYLF KROGD VR @ H Z HDYLQJ QDWRQDOLGHDY LQVR WH HYH) GD\ | DEUF Rl WXGHQW GDUQLQI H SHUHORHV
DQG KHBLQI WHP UH BPRQ Z KDVWIKLY FRXQWA P HDQVVRWHP 2 WHUV DGGHG FLYLF GLP HOMRQVVR H LMAQJ FXULFX@ WUHDGLQU

WH FLYLF QHHG®! R GHHSHQ SXUSRVH DQG HQIDIHP HQWS$ QG P DQ\ Rl \ RX GHVLIQHG EULGEDQVSLRWPW WDWHQFRX DI HG WXGHQW VR
VIXG WH SDVWWP DNHVHQVHR WH SUAVHQWDQG LP DILQH D EHAMMUI XVXULH

&RAPPWYHD \ RXUZ RUN | RWMUV D FXOXUH R JHQHIRVW FLYLF P LOQGHGOHW DQG FDLHIRUWHFRP P RQ JRRG 7KLV LV WH | RXQGDWRQ

R DQ LQIRWP HG DQG HQIDIHG AM] HQU.  RQHWDANQRZ VW YDOXHV SXUVXHV LW SDWLRQV DQG FROWLEXWAVP HDQLQJI X@D VR RXU
VKDUHG | XV(UH

<RX DVHGXFDVWRW DUHWH DP EDWDGRW R WKLY VDRLHG NRXWUOH.  <RX LAXP LQDW WH SDW | RUWH QH W HOHLDWRQ EUQILQJ | RUK
W W DQG WP HOW WDW/SDUN WRXJI KWXOUH GFARQ DQG LOVSILH DFARQ <RXUH I RUNWKDSHWH P RUDCDQG ALYLF | DEUF R RXU
VRAHW DQG Z H DLH KRQRUHG VR Z DN DBRQIMGH\ RX LQ WLV QRE®IZ RN

DWW I LDWXGH

$XGL+ HKW
" LWHPRUR! ( GXFDWRQ DQG , QQRYDARQ &LYLF 6SLUW




1 DARDY GXFDR
&RKRUN

,Q SDURHUKLS Z M WH-DFN 0 LAMHU &HQWAU WH
1 DARQDO( GXFDVRW &RKRUAZ DV D VHBRWYH
P ROW |HIRZ \KLS FRP SUMHGRI  HGXFDVRU/ILRP
| DLW EDVHG VKRR DQG RUIDQL] DWRQVILRP DRLRW
WHFRXQW. FRP P LWHWG R DGYDQFLQJ WHU
NORZ B1GJH DQG WNLAY LQ ALYLF HGXFDWRQ DQG EUQILQ]
QHZ DSSURDFKHV VR WH.U HGXFDWRQDOVHWQJIV
7KURXJK DFRP ELODARQ Rl GDUQLQJ JDMHUIQIV
LOGLYLGXDOFRDFKLQI  DQG D FDSWRQH SLRMPWKH
1 DARQDO( GXFDWRUW &RKRUABLRYLGHG FRP SUHKHQMLYH
VXSSRUADQG D FRP P XQIW Rl WXVAMG FRADDIXHV\R
RXUSDUAFLSDAQJ |HIRZ V

2 XU$ SSURCH:

HEHDHYHLQ DP XGAGLMASQ@QDU DSSLRDFK \R
| RAMUQJ LQIRUP HG DQG DGHSWP HP EHUWVRI $ P HUFDQ
VRALHW 7KURXJIK RXU\ HDWVRI H SHUHQFHZ RUNLQJ
Z IW VFKRRYILRP  GLYHUH FRP P XQUHV Z HKDYH
LGHQW LHG WUHH FRUH SLADUV | RUGHMI QLQI (RQI @VAQJ
H I HPAYH DQG P HDQLQJ I XCFLYLF GDUQLQI H SHUHQFHV
| RUSDUAFLSDQWLQ RXU( GXFDVRUY &RKRUNHIRZ \KLSV

' (0285%$7,&)/8(18&<

. QRZ BIGIHR $P HUFD VKIMRU  SROMFDORUWILQV DQG
HYROLQJ i VWP VWLRXJIK WXG\ Rl | RXQGLQJ
GREXP HQW SUP DU \RXUFHV @MLDWUH UHDILRQ DQG
WKH DUN

&,9,&6. ,//6

&RP SHMOR LQ UHVSHPAXOGLMVAXWIRQ P HGLD MLDR
GHVLIQ WIONLQ) FRAEDERUDWRQ SLREGP \ROLQI DQG
DXWHQAF LHIMRQWKLS EXLABLQU DRURW GL T HIHQFHV

&9,8%/21* 1*

) LOGLQI RQHVSMFHLQ WH$ P HLFDQ WRU. DQG

I RAMLQI FRQQHPARQ DQG DVHQWHRI FLYLF
UHVSRQUELAOW | RUFRP P XQLW DQG RXUVHD JRYHIQLQJ
GHP RALDRA

3URIWLP &RP SRCH

2 YHUWH FRXUH R WH\ HDU |HTRZ V GHYHBRSHG
WHUNQRZ BGIH DQG WNLAY DV ALYLF HGXFDVRUY DQG
LOWRGXFHG QHZ  DSSURDFKHV LQ WH.UHGXFDARQDO
VHMOQIV 2 XUIHTRZ \KLS LVFRP SUMG R WH
|RERZ LQJ WUH FRP SRQHQW

[($51,1* *$7+(5,1*6

3DUWLFLSDQWYV FRQYHQHG IRU D
WKH 1HZ <RUN +LVWRULFDO LQ $XJ
IRXQGDWLRQDO WH[WV DQG JDLQ Q
WKH FODVVURRP XQGHU WKH WKHP
&RPSDVV 1DYLJDWLQJ RXU &LYLF /

LQFOXGH WH[W EDVHG VHPLQDUV Z
LOWHUDFWLYH ZRUNVKRSY RQ WHD
VHWWLQJ DQG FXUULFXOXP SODQQ
H[SORULQJ WKH LQWHUVHFWLRQ RI

3(' $*2* &$/ &2$&+,1*

3DUWLFLSDQWY HQJDJH LQ FRDFK
WKH VFKRRO \HDU ZLWK &LYLF 6SLI
&RDFKLQJ VHVVLRQV IRFXV RQ VXS
DUWLFXODWLQJ WKHLU FLYLF HGXF
FRQWHQW DQG SHGDJRJLHV LGHQ\
SDUWQHUVKLSY DQG FXOWLYDWLQ
OHDUQLQJ H[SHULHQFHYV

&,9,&63,5,7 352 -( &7

SDUWLFLSDQWY GHYHORS DQG LPS
SURMHFW DOLJQHG WR WKHLU VFEkK
HGXFDWLRQ JRDOV 7KH 3URMHFW
IUDPHZRUN IRU OHDUQLQJ D QHZ I

XQLW D VFKRRO ZLGH SURJUDP R
ZLOO KDYH DQ RSSRUWXQLW\ WR S
RXWFRPH DQG UHIOHFWLRQV RI W
WKH SURJUDP



1 DARCDQ GXFDR
SRR

6800 (5 ,167,787(
7KHP H &ROWIMXWVRQDO&RP SDW 1 DYLIDWQJ
RXU&LYLF/ DQGWDSH

7 KH &ROVANNARQ DQG WH FRQYHUWDAWRQV WDW
VXULRXQGHG LW GLDI WQJ UHYHDOSLRI RXQG GHEDWAY

DQG LOVLI KW WDVWAKDSHG RXUQDAWRQ V LOVWAMWRQV
P DWMRQ DQG YIMRQ 2 XUBXP P HU, QUMW VKHG

@KWRQ WH VLI QL LFDQFH Rl WHVH | RXQGDARQDO
LGHDV KRZ WH KHSHG \KDSHWHIDEUF Rl RXU
UHSXE@F DQG WHULP SDRARQ FRQWP SRUDU,
QDARQDOMXHY |, Q DGGMRQ R EXLABLQI RQ RXU
GHP RAUDWF IXHQR  Z HH SARUHG D YDUHW R
SHGDIRILFDOP HWRGR®RILHVI RUEUQILQI LREXW
FLYLF HGXFDAWRQ LOR WH FOIMARRP  DQG

FRP P XQW/

6FKROUGHP LCDLY
6XP P HJ, QAWM

« (TXDQW / LEHUW DQG VKH) RXQGDWRQDO
3UQFLSOVRI $ P HILFDQ &RQWIMXVIRQD@\VP
3R HWAWRU9 LOFHOWBKLA@DS 0 X3 R| 8 QLYHUAW RI
1RAH' DP H

« SHRJLRXV/ LEHUW DQG VKH/ LP LW RQ 6VIDW
$ XWMRUW 3R HWRU9 LOFHOWBKLADS 0 X3 R|
8 QLYHIMW Rl 1 RWH' DP H

« ' HP RFUDR 5HQJLRXV/ LEHUW DQG VKH
&ROWIMXVIRQ 3 LRI HWRU9 LOFHOWBKLADS 0 X3 R]
8 QLYHMW Rl 1 RWH' DP H

« $EUWDKDP / LOFR@ DQG 6VSKHY' RXJMV' HEDW
WHO HDQLQJ RI 6HD * RYHUQP HQW 3LRIHWRU
| XFDVO RUHO: DVKLQIVRQ DQG/ HH8 QLYHUAW

« ) UHGHUFN' RXJ®W V&RQWIMXWRQDOSRP SDW
3URIHWRU/ XFDVO RUHO: DWKLQIVRQ DQG/ HH
8 QLYHIMW

« &LYLO LVREHGLHQFH VKH5X®RI / DZ DQG
&ROWIMXVIRQDOSHD * RYHUQP HQW 3R HWRU
| XFDVO RUHO: DVKLQIVRQ DQG/ HH8 QLYHUAW

« 2XU&LYLF6HYHV ' U 7DP DLDO DQQ 7Z HHO&LYLF

6SLUMDQG 7KH7HDI® ) RXQGEDMRQ

DIADTQELPSH



SHIDIRIIFDGBHMRQ

&LYLFV 2 QH&RQFHSWO DQ\ 3HWSHPAYHV $XGL

+ HFAKW&LYLF 6SLUW

YXLABLQJ D' LD@RILF &DWURRP  7LSKDQH

6KRHP DNHU / XUD $ FDGHP \

7KH) DLVK ) DFVRU , JQMIKQJ &LYLF 3DWLRQ DQG

3XUSRWH 5DEEL&KDUBN6DYHQRU &LYLF 6SLLUW

7HDFKLQJ ( GPRQ $ FURW 3RQWFDO LYLGHV
$ XGL+ HFKWALYLF 6SLUW

5HUDP LQJ ' LYLMLYH 7 RSLFVVIKURXJK ' LDQRIXH

&LYLO LVFRXUVHLQ $ PURQ  7LSKDQIH6KRHP DNHU

/ XUD$ FDGHP \

&U-DIQJ &LYLF 6SDUNV 7 HDFKLQJ Z VK $ W4 DFW
$ XGL+ HAKWELYLF 6SLUWDQG / HDK &KDUBV

( GRXDUG 7KH1 HZ <RWN+ LMRUFDO

&LYLFVDQGVKH$ UW 7RP P\ 5XWHD( =3= 91GHR

DQG-RWHSK ' $ BMR / R\ RD 6FKRRO

7KH5RDG $ KHDG <RXU9IMRQ IRU, P SDPADQG

(P SRZ HJP HQW &LYLF 6SLUMB\ |

/ HDLQQ) * DMHIQIV
<HDUURXQG: RINKRS

" IDARILF E&DWURRP 7UDLOQLQJ 3DUW,, 6FRWABLDI

( WHQWDCB DURH

$ YRLGLQJ ( GFMRQ 0 LMLQIRUP DWRQ 3DP HD
%X QWNLADDQG 7 WDAHH6VBQIRUG I LRP 1 HZ V

/ WMDR 3URMPW

&LYLF $ PURQ 3 LIRMFW ( QIDJILQJ <RXVK LQ

' HVLIQLQJ &LYLF BROMRQV . DWH YWY &KUMAQH
/ L ( ®R\WH* RUIGRQ DQG: LORQ8 UMANILRP <9RWM
&RP P XQUW RI 3UDPWFH &LYLF 6SLULE URMFW

" HYHRSP HQW

$ CAVMRDERIMF6SILE
SWRIULPV

. &LYLF 6SLUVROXEV
. &LYLIF6SLUW D\

« 3WRIHWMRQDO HYHBRSP HQW
e HWH( GXFDRW

e HWH3HRSO

7R GDUQ P RUHDERXWRXUIX@MMWRI RITHLQIV YIMW
AYLFVSIULMRU Z RN



1 DARQD GFDRY &RRW
&9,863,5,7352-(&75()/(&7,216

$ QRRN LOVRR ViKH SURNHPW VK DW HQIRZ V GHYHRSHG VR DGYDQFH FLYLF
GDULQJ LQ VIKHLU HGX FDIRQDOVHWIQJ

YOUNDL< HAKLYDK
+ LJK 6 FKRRQzzaEsD

7=,5,/$00 ' ,5(&7252) *(1(5%$/
678" ,(6

7KH9 DXHV 3 LRMPWZ DVDQ LOMGMVAS@ODU. XQIWRI WXG\ 1RU W JUDGHUWDW
VIWHWIKHG DRLRW ( QUK + IMRU. DQG -XGDLF 6WGLHVRYHUD SHURG Rl |

Z H\VZ I WHJRDOR! LDIMQJ ALYLF DZ DUHQHWLQ WXGHQW HVSHADA DURXQG
P RUDOYDOXHV , Q + LR, WH X GHQW WX GLHG DOFLHQW UHHPHDQG WHZ D\ V
WDW UHHN SKLEBRRSK\ | REXVHG RQ P RUDOGHYHBRSP HOW, Q ( UK WH UDG
$ QWIRQH SD\ LQJ VSHALDODWHMQWRQ VR WH YDOXHY WDVWKH YDULRXY FKDLDPWMLY
HVSRXVHG , Q -XGDLF 6\WWGLHV WX GHOW VSHOWAP HWLONLQJ DERXVWKH | LIXURV
WH Z HHWXG LQJ LQ 7 DQDNK DQG Z KLFK YDOXHVWH P RWMHP ERGIHG 7R

| DALOMWA GHHSHUMMG\  HDFK WXGHQWRKRVHVE R YDOXHVILRP D SURYLGHG @W
DQG WDFHG WHP  DFLRWWUHHW] W



7 KHQ WX GHQW \WUQHG VR WH SHORQDODVSHRWRI
YDOXH GHYHRSP HQW7KH VRRNWH9,$ &KDLDRMU
BXUYH Z KLFK KHSHGWHP R LGHQW\ WHURZ Q
VIWHQIWV DQG Z HDNQHWHV DQG WHQ UH GFWMG RQ
WH UMXAOV 7KH FKRVH RQH YDOXH WDWHWHUZ DV
D SDUARX@UWWHQIW RUDQ DUHD | RUJLRZ W DQG
WHOMROHG ~ RWHUMXGHQOWZ KR VHBRWMG WH
\VDP HRQH $VDJLRXS WH WXGHOW FROMGHHG
KRZ WHUYDXH\KRZ VXS LQ WHUQ@ HDQG

LGHOW LHG SLDPAWFDOVMSY WDVWKH. DQG RWKHY
FRXGE VINH VR EUQJ WP RUH LOWR WHUQYHV

) LOD@  WXGHQW FUHDWG GLILVBOSRUADLIW
VXULRXQGHG E\ WH YDOXHVWH WWXGLHG DVDZ D\

R UHSUAVHOWQJ WHLUNRXUQH

7KHJRDOR! WH SLRMPAZ DVVR KDYH WXGHQWEHILQ
WLONLQJ DERXWKH Z D\ WDWYDOXHV LQI OXHQFH RXU
WRXJKW DQG EHKDYLRUWDQG KRZ WHFKRIFHVZ H
P DNH LQI OXHQPH WH GHYHIRSP HOWRI WRVH YDOXHV

HZ DQWG WHP \R GDUQ WH @QIXDIHRI YDOXHV
DQG LH GPARQ WH ROHVWDWDUH P RAWLHBIYDQVWR
WHP ,WZ DVDQAR LP SRUBQWRUXV \WDWAXGHQOW
UHD@ H WDVIAH FROWQUWKDWH. GDUQ LQ WHLU
FOMHVFDQ S@\ DQ LP SRUBQAWR® LQ WHUP RLDO
DQG \SLUMKDODYHV

7KLV SLRMPWRFXVHG P RWD RQ @\ LQJ WH

| RXQGDMRQV | RUELYLF %HBRQILQI Z KLB HQIDILQJ LQ
P DQ Rl WH&LYLF 6NLAYLQ IWLP SGP HOMRQ
7KURXJIK GDUQLQI P RUH DERXVWKHP VHYHVDQG
UH OPWQJ RQKRZ WHURZ Q SHURQDOYDXXHV S@\
D LR®ILQ FRP P XQDCOHQIDIHP HQWWH WXXGHQW DLH
VONLQI NH IMSVLQ WH NRXUQH. \VRZ DUGV
DUAFX@MWQJ WHULR®ILQ $ P HULFDQ VRALHW DQG
KRZ WH FDQ GIYHDIH WH.U SHWVRQDO LHDILRXV
DQG FRP P XQDOYDXXHVVR EHFRP HIX@ HQIDIHG
FM] HQVRI GHP RADA ' XUQJ WH SLRMFW
XGHQW FRODERUDWG GHHS®  HVSHALD@ LQ WH
FUHDWRQ DQG UHFRUGLQJ Rl WH SRGFDWHSLVRGHY
DQG VRRN WH.U I LUAMKAMSY VRZ DUGVEHFRP LQJ FLYLF
DP EDWDGRW

) DFLOVDAQY WKLY SURMPADERQIMGH WH FAMARRP
WDPKHUY Z KR VXJ KV H FROWQWZ DV D YDOXDE®H
DQG P HDQLQJI XOH SHUHQFH 6VGHQW | HO\P RUH
FROQHPWG \R WH FXULLFXOXP EHFDXVH LWRFX\VHG
RQ SHMVRQD@ UHBYDQWFRQFHSW DQG WH. Z HLH
DE®1 VIR DUAFX@W VRSKIMAFDWG XQGHUWBQGLQIVRI
WHP VHOYHV DQG RWHUV LQ WH.U SRGFDW

&TENKHHVR U-DGDQRYHYEZ R 7] W2 9 DOHVS FLRW
7IPH ,QMAVASIOY / HDUQQ) ([ SHAMRF SURVAW

FRQYHUDWRQV 3DUHOWZ HHUHDAD LP SUAWHG E\
WH VFRSH DQG GHSW Rl WH SLRMPWDQG Z HZ L@

GH LOIWMO LOFOXGH IWEQ QH W HDUV FXULFXOXP

2 QHR WH ELJJHVWENHDZ D\ VIRUP HZ DVWDWZ H
FDQ WP IVIMH H SQRWRFXVRQ YDOXHVVR RQH
SURMRWZ W RQHJIWDGH , DP LQ WH SLRFHWRI
GHYH®RSLQI D\ HDUDGYLVRU. FXULFXOXP WDW
XVHVWH@QIXDIHR WH9,$ &KDUDRMUBXUYH
DQG -HZ MK W] W DQG LGHDVWDWZ LaDXIDXQFK

LQ WH XSFRP LQJ WWKRRO\ HDU

DIADTQELPSH



QRNUCK + LIK 6AKRRD
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5HHOWD Z KLBI SUHSDUQJ | RURXU%UXUDK 0 LGG®
6FKRRCB UAM.GHQWDOY/DQT XHWD WX GHWFRYHULQJ
3UHMGHQWRKQ 7\ BIUFRP S@IOHGWHHZ DV QR
LOIRLPP DARQ  RQ WLV GMHUNQRZ Q SRIMFDO
ILIXUH 7KLONLQJ IRUDP LOXWM , SXQBG XS 5DEEL

&KDUDH 6DYHQRUV 3RZ HLB RIOWSUHVHOMRQ | LRP
D3' , DMIQGHG $VZ HH SRUHG 7\ BIUV

DFALGHMBCSUAMGHQR,  KHUSHUSHPAYH KL WG
DQGWKHIWDP HGKLP LQDQ HQIDILQJ Z D\ |1RUWH
SWRIWDP 7KLV DELAW VR SLRYLGH | UHWK
SHUSHPAYHV DQG UVRXUFHVLY Z KDWALYLF 6SLUW
R HOVWDRKHY

, WDFK P LGG® JUDGHV ( QIOWK DQG + LMRU. DW
%UXUDK 0 LGG® 6FKRRODQG RYHUWH SDWILYH

\ HDW , YHEHQH WG ILRP &LYLF 6SLUWW

SUR HWMLRQDOGHYHIRSP HQWLQFOXGLQJ =RRP
VHWLRQVDQG Z RUNVKRSV 7 KHU SUDPAWFDORRY | RU
FLYLFV HGXFDWRQ LQ UHDI LRXV VFKRRY KDYH
WDOMRWP HGP \ WDFKLQJ HQUIFKLQJ GMRQVDQG
FRP S@FDWQJ VWXGHQW SHOSHPAYHY |, Z DVH FLWMG
VR NRLQ W(H &LYLF 6SLUW ( GXFDVRUY &RKRUN
JDLQLQI DFFHW\R DFRP P XQIW Rl @\NH P LQGHG
HGXFDWRWY

7HDRKLQJ P LGGM® JWDGHV ALYLFV GXUQJ D

SUHM.GHQWDOHBFWRQ \ HDUZ DV FKDAPQILQJ
HVSHAD@ LQ D SRAMFD@® KRP RIHQHRXVVAKRRO

. KL WDFKLQJ D8 6 * RYHIQP HQWKQLW, UHD@] HG
P\ W W JUDGHW{GHOWQH-GHG P RUH\R
GHYHIRS FRP S®{ SRIMFDAGHDV 7KHP LWMQJ @ON
VHHP HG VR EH D EURDGHU JGREDOSHUVSHAWYH RQH
WDWRMIVHP SDW\ | RUGLYHUMW DQG Gl | HHQFH
. W WKLVIQP 1OG , GRMIQHGDQHZ W JUDGH

( QIAOVK XQUIR ELRDGHQ WXGHQW SHIVSHRWYHVE\
FROQHAAQJ WHUSURUNQRZ BIGIHRI 8 6 + LMRU

WR GLYHWMH JREDCOH SHUHQFHY DQG HRAMHMDO
TXHWMRQVWH Z HHDQHDG 1DP LODUZ W

3UHYIRXV® P\ WXGHQWUDG, $P 0 DDM® EXW
Z LIWRXVD VWRQJ FRQQHPARQ VR WHUSURU
GDLQI WH VIAXJIIBIG VR HQIDIH Z LW LWS [\WU
WUH\ HDUWVRI MM GHOWGMARQOHPARQ |, VRXIKWD
QHZ ERRNZ I DMP LOUJHRILDSK\ DQG P HWDJIH
© KHQP\ $3 UHRP P HQGHG 7KH1 LJKW DU E\
9 HHLD + LLDQDQGDQL D QRYHODERXWD + LQGX JLLD
QYLQJ WLRXIK WH SDUMARQR! ,QGID , NQHZ
WZ DVWH LIKWILW, UHDGWHERRN GDLO RQP \

Z D\ R &LYLF 6SLLIWWHP LODUY DQGWHQHZ XQIW
EHIDQ R FRP H\R @ H

BLOFH7KH1 LIKW DU, LVJHDUHG VRZ DUG\ RXQIHU
P LGGM JWDGH , SDILHG IMZ W $ QlP DO) DLP

2 Z HIVFUMTXHR WM VRADDP R SURYLGHD
P RUH FKD@HQILQI W] WRUVRP HWWXGHQW 3DLLLQJ
WHVH QRYHY Z LW W] W DERXWSHRS® DQG ERUGH
VSDUNHG UK GLVEX\AMLRQV DERXVWMH KXP DQ
FROGIMRQ UHVRODWQ Z MK WH X GHOW
SHIRQD®D Z KLBIH SDQGLQJ WHUJGREDO

DZ DUHQHW ) RUH DP S®{ D U-DGLQJ DERXVWKH
&KLILOAX SRILRP VELRDGHOHG WHU
XQGHUMEQGLQJ Rl -HZ VK H SHUHQPHV DQG ERUGHWY
EH RQG WH+ RGFDXW

) RUWH I LODCSLRMFW, RITHUHG VE R YLVXDODQG VE R
Z WMOQJ RSWRQV 6\ XGHOW FRX@ FUHDW D

DIADTQELPSH



SURSDI DQGD SRWMUVHULHY RUDQ LAOX\NWDWAG
SRWIDUG H FKDQUIH EHVE. HHQ FKDLDPMUY RUVZ. LWRK
JHOUHV HJ  WUDLQJ 7KH1 LIKW (DU LQWRD
QDUDWYHRU$ QP DO DLP LORDGDU  7KHWH
RSWRQVGUHZ RQ WHWRSHVZ HG WXGHG LQ

( Q@WK DQG + IMRU

3HGDIRILFD® H HAXWRQZ DVNH , SLRYLGHGD
SURMPARUI DQL HUZ MK VMY @NH VHBFWQJ DQ
HWHQWDOT XHVARQ JDWHUQJ HYLGHORH DQG

FRP SGMQJ DGDIWQI SLIRFHW  JUWDGHG

SUHLHT XMWV EH RUH WBUAQ) WHUSURMPW 7KH
HOWLH SURFHW\SDQOHG VE R Z HH\V Z LW |RXU

P LOXW FOWHV SHUZ HN 7 KDONV VR WH WRLRXJK
LQ FOW S@QQLQJ WXGHQW FRXGE FRP SGMW WH.U
SK\ LFDCSLRMPSLHAHV\P RRMO DVWKRP H

$ @ RXUMHQ WXGHQW \XEP LWHG WHUSURWRW RQ
WP H IXQD FRP SGMWG : W DUDQIHRI DELOMHV
LOWMUHVV DQG DFFRP P RGDWRQV HYHU RQH
XFPHHGHG WILRXJK 8 QLYHUDO HWVLIQIRU

/ HDUQLQJ , XVHG D SURMPWKHANQMWDV WH EDVLV
IRUD JWDGLQJ UXEUF DQIQHGZ I P\ H FHHGV
PHW DQG DSSURDFKHV H SHABMRQV ( DFK
I GHOWLHPHLYHG SHUVRQDOI HHGEDAN DQG D UXEUF

$IWUGMXWQI Z I P\ &LYLF 6SIUWFRDRK " U
&DLROOH7RXP D] DRV Z HGHAGHGW KDYHWH W
JWDGHWWKRZ FDHWHUZ RINWRWH W DOG W
JUWDGHW 7KH FUHDWAG D EX@WOMAUXP P DU LQJ
WHXQMDQG SLRMPASLRAHW DBQJ Z W DGYLRH

| RUVXAFFHW WHUWRS WS DRXD@ UHDG WH ERRN
7TKH W JWDGHWY SUMHOWG WLV LQ D VOGHWKRZ
IR@XZ HGE\ DJD@U Z DN DQG UH GFRWYH
GMVEXWRQ DALRRWD@WUH JLWDGHY ) LOD@  WH

Z \RMDIRWP DOH GPARQ RQ WH SLRFHWRI

SUAVHOWQJ WHUZ RN

7KHP RWLHZ DUGLQJ VBNHDZ D\ IRUP HDVD
WDFKHUZ DVMHHQJ KRZ WH W JUDGHW

UHFRI QL] HG WDWIMHLUNXFRHWFDP HIURP HQIDILQJ
Z W KDUG Z RUIN 7KLV H | RUAELRDGHQHG WHU
SHUSHPWYHY RSHQLQJ WHUP LQGVVRD Z LGHU

Z RUTE DQG WKRZ LQJ WH FRQAQXIW Rl NQRZ BIGIH
RYHUWP H : KL®, YHKDG WH XQLTXHRSSRUMXQLW
R WDFK WHP ( QI@WK DQG + LRV | RUWUHH\ HDUY
WLV GHSW Rl XQGHUMIQGLQJ FDQ DAR EH DFKLHYHG

WIULRXJK LOMGLMVASAODU. FRADERUIDAWRQ 7KHU

NQRZ BIGIHRI KLVRULFDO FX@XLDO SRAMFDO DQG
VRADOLGHDVKDVH SDQGHG DQG, KRSHWH. DLH

QRZ P RUHZ RUT® AW HQVWDQ Z KHQ Z HEHIDQ

$VIKHWBUAR WHVXP P HU , HQYIMRQHG

H SDQGLQJ WHVFRSHRI WLV XQLW, WZ DVWURXIK
WH &LYLF 6SLUW( GXFDVRW &RKRUAGXP P HU

, QUMW Z LW LW HQIDILQJ SLRIHARWY HAMHP HG
SHHWV DQG WRXJKWSLRYRNLQI W W WWKDVWKH XQLW
WXO VRRNKDSH , WV HWHQWDOI RUP \ VWXGHQW R
EURDGHQ WH.U SHOSHPWYHV DQG GHYHIRS HP SDW\
I RUWH Z RUTE EH RQGWHULP P HGLDWM

FRP P XQMHV 7KURXJIK WLV UHYDP SHG W JUDGH

( QUK XQMMKDWIRDALY EHILQQLQI R FRP HWR

I UIXDARQ

DIADTQELPSH
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-HZ DMK $ P HIFDQRU$ P HUIFDQ-HZ : KHHGR, IIW
LOR WHIDEUF R WKLV FRXQM "

QP \ HBIYHQW JUDGH$ GYDQFHG 3MFHP HQW

/ WMUDWUH FOW Z H KDYH WXGLHG YDURXVZ RUNV
R $ P HUFDQ @MDMUH GLVAEXWMQI WH$ P HUFDQ
GUDP LGHQWN DQG JRYHUQP HQW7 KURXIKRXVWKH
\ HDU Z HKDYH GRRNHG DWYDURXV SHIVSHPRYHV RQ
Z KDAMP HDQVVR EH$ P HUFDQ [URP &UHYHFRHXU
VR WH 3XUWWBQVVR)  6FRWY LWIHDGS 96DV WH

\ HDUFRP HV\RR D FBRH RQH YRLFHUHP DIQV
XQKHDUG WDWR WH$ P HUFDQ -HZ

,Q WLV SDWY HDUV SUAM GHOWDCHBHPARQ UH@ILRXV
YDOXHV DQG LGHDY FDP HVR WH | RUH LRQWQ DQ

HYHQ P RUHGLDP DWF Z D\ WDQ MKDVLQ WH SDW
BXGGHQO | HDAV VR , VLDHORYHURRN DB RWADQ\

LWWXH DQG WH HBPWRQ EHFDP HGHHS® SHUVRQDO
DQG XWHW

7 KH UHFHOWSLRWAWN RQ FDP SXV DQG LDAEDHV
WULRXJKRXWS P HUFD LQ | DYRUR! | UHH.QJ 3 DBMAQH
FDEBIG LOWR TXHVARQ KRZ \DIH DQG HYHQ Z HBRP H
Z HDWHLQ $ P HUFD DVZ HODVKRZ P XFK
UHSUHVHOUMRQ FDQ Z H UHDOMAFDGD H SHPWLRP
RXUJRYHUQP HQW 9 RAQJ VXGGHQ® EHFDP HD
GHAMYH DQG GLYIMYH LMUXH R Z KLFK FRXQW
LOAWG P RIHR! \ RXUFRQFHUR DQG Z KDV RXUYRWM
UHSUHVHOWMG

,Q WH\KDGRZ VRl WDWSLREBRQIHG WIOMRQ |

Z DOWG R FKDGQIHP \ ( QUK WXGHQW R DW
WHP VHOYHVVRP H GL | LEXGNT XHVARQV DERXVWKHLU
ALYLF GXW DVZ HIDVWHUFRXQW VGXW \R WHP
0\ JRDYZ HUHWR FDA@RXVWRP HRI WH TXLHW

WIQVRQVVXURXQGLQJ RXUFRP SO LGHQWAHV

2 XU$ 3 FXULFXOXP GRHVQRWLHDGLO DABRZ |RU
WHHVRUVRI GLYHMRQV \R, DP HDIHUWR SURVHQW
WLV SLRMPADIWUWHH DP - Z KHQ Z HKDYHD M|
Z HAN VWHWK Z W QRWLQJI VSHALLF VR Z RIN RQ

- WP\ &LYLFVO HOWRU Z H SXVWRIHWHJIWH
| RERZ LQJ JHQHDOT XHWARQV

« . KDMRGIGRHVELYIFVS@ LQP\ @H'

« : KDAWVP\ UNSRQUELOW DVD-HZ K
$P HUFDQ&IM] HY' : KDALRBIGR, SO\ LQ
VRALHW"

e, VIVD FROWDGIPARQ VR P \ -HZ VK LGHOWV \R
WDMVHDQ $ P HUFDQ | @J" &HBELDM
 QGHBHQGHORH' D"

« . KDAGRHVP\ FRXQW RZHP H' :

RZ HP \ FRXQW "



» HWHQ I XUMHU ELRNH WHH RYH.DURKLQJ LGHDV
GRZ QR WHUSDUAFXMUJLRXSV

' XDO' R\ DAHV 7R Z KDWH WIQWAKRXTE P \
$P HUFDQ LGHQWN LQIRWPP P\ -HZ VK LGHQWV
DQG YLFHYHUD' : KHLHGRHVP \ G DOV DQG
@RYHIRU, \DHOMQWR P\ $ P HULFDQ LGHQW"
6HSDUDWRQ Rl &KXUFK DQG 6VIVA 7R Z KDW
H WIQWAKRXTS -HZ LK FXVWRP VDQG YDOXHV
LQIRWP $P HUFDQ SRIRA " &DQ SLRMPWQJ P \
UH@ILRXV WLIKWLQI UQIH RQ WH I UHHGRP VR
P\ FRXQW DQG YLFHYHUD'

-HZ DK 3UGH YV ) IMIRQJ LQ 7R Z KDWH WQW
FDQ KRX@ RQHEHRSHQO -HZ K" : KHUHLQ
P\ $P HUFDQ @HP LIKWKHHEH
FROADGLIPARQVVR P \ -HZ VK LGHQWIN"
&RAMIH&DP SXV  $FDGHP LD &DQ D =LRQI\WP
YDOXHVM VWP FRH LMAZ WKLQ $ P HUFDQ
DFDGHP D' + RZ GRHVD XQLYHUAW P DIQWAQ D
| DLUHQYLLRQP HQWZ LWKLQ D FROWMMG LHDILRXV
LAXH!

2 XUDWLI QP HQWRRN RQ D FUHDWYH | LDP HZ RWN
DQG Z HZ LADWN WH WX GHOW VR FRP SGM WH
|RORZ LQJ

&RQIDW@MRQV <RXUWDP KDV EHHQ VHBRAMG \R
SUAVHWIR D QDMRQDOFRQ HHOFHRQ WHVRSLE R

0 DNLQJ D &DVHIRUWH-HZ MK 9 RIFHLQ $ P HULFD

8 VLQJ VOGHV \ RX Z LaSUVHOALHBIYDQALQ RUP DAWRQ
UHJ DUGLQU \ RXUVRSLE VIXFK DV 6XSUHP H&RXUNFDVHY
5 DEELQLFDOUHVSROVHY QHZ VHYHOW RSLQIRQ SLHHY
DQG FX@XUDOH DP SGV <RXUSUVHMMRQ V VXFFHW
@HVLQ\ RXUSHNVXDMYHWN.AY FU-DWYIW UHVHDURK
DQG SLRHMRQDMP  <RXUSUIHVHMMRQ Z L@

FX® LODWILQ QRARQD \VIGHY EXWBDAQ) D
FROYHU/DWRQ Z [ \ RXUDXGHFH

8 SRQFRP SGWI \ RXUGHS AYHLQR\ RXUWRSLF
\ RX Z LK@DGG D UH GRAWRQ

« : KDWELRDG TXHWRQ GRHV WLV VRSLF LDLMH!
. KDWRQFO(MRQKDYH\ RX GLDZ Q'

e KDWHRP P HQGDARQP LIKW RX P DNH!
e KDARWHUTXHMRQVGR\ RX WIKDYH'

,WVP \ KRSHWDWMKHWYXGHOW Z L@ HHCD UHQHZ HG

VHOWH R SUGH DQG FRQOHPARQ VR WH.UFRXQWA
DQG DQ DSSUHALDARQ | RUWH XQLTXH FROQWLEXWRQ
WH FDQP DNH , DORKRSHWH Z L@ HHOP RUH
UHVSROVELOW \R WHUIHIRZ AW HQVDQG D GHHSHU

XQGHIMBQGLQI Rl KRZ WH FDQ DQG WKRX
SDUAFLSDW LQ WHUFLYLF RSSRUMQUAHY
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, FDQQRVWDGHTXDWO H SUHWKRZ YDOXDE® &LYLF
6SLUMKDVEHHQ LQ FKDEBIQILQI P HWR SX\K EH RQG
P\ VHD LOGXFHG FROQVADLOWLQ WDFKLQJ ( QIOWK
DQG UHNLQGAQJ P\ BRYHIRUEH.QJ D VWXGHQW7 KDW
ILLMGD. Z KHQ, Z DOHG LQRWH1 HZ <RWN

+ LMRUFDOSRFLHW FRQIHUHQFH LRRP DQG Z DVI DRHG
Z W DWRRP IX@R VWDQIHW , Z DVDQ[ LRXV DQG
P\ DY LHW RQO JUZ Z KHQ, UHD@] HG WDAD® RW
D@R WH WDFKHY SUVHOWZ HUH VRADOWXGLHY
WDFKHWV 96X\WLDWHUWDQ WDWEHQJ D GHMULHQW,
| RXQG WDW @RYHG WH GHHS GLYH LQWR RXU
IRXQGHW WHZ D\ WH YLHZ HG RXUGHP RALDA
DQGKRZ WDWDI IHAWP \ RZ Q YLHZ VDQG WRWHR!
P\ IHGRZ $P HUFDQV\RGD

2 YHUWH FRXUHR WRVHIRXUGD\ V Z KDW IRXQG
Z DVD FREDERWDAWYH H SHLHQFHWDWEZ DVHTXDO
SDUN QXUMUQJ DQG FKDAHIQJILQJ DQG UHDAD
RSHOHGP \ P LQG \R WH SRWELDAHVIRU
LOFRUSRLDAQ 8 6 + LVRU. DQG &LYLF 6SLUWQP \
(/' $ FOWLRRP : KDWWBUMG WDWI KXU/GD:
DIVMUQRRQ DWKH 1 HZ <RUN + MRUFDOSRALHW DVD
VHHG Rl DQ LGHD R FKD@BQIHP \ $3 ( QUK

/ DQIXDIHDQG &RP SRUMRQ WXGHQOW Z LW RGB

| DVKLROHG 6RAUDAE 6HP LODUMN M LRXQG VBE®A
GLVAXWRQVRQ YDURXVDVSHAWR! $ P HLFDQ

, GHOWIV WXO® EQRWRP HG DQG | RFXVHG RYHUWH
QH VWHYHLDCP RQWVZ W WHKHS R P\ P HQWRU
WHDP D] LQJ $ XGL+ HAKWS | WU FREDERUDANH
GMAXWRQ Z HGHALGHG WDW Z RX@ | REXVRQ WH
) LW P HQGP HOWRUP \ SURMPW, LOWRGXFHG WH
SURMPWR P \ MQLRUV DWKH EHILQQLQI RI

) HEUXDU. Z KHQ , DWLIQHG RXUDQRKRUW W7 KH
BRXCOR WH) LUMS P HOGP HOAE\ ) R G$ ELDP V

,QP IG) HEWXDU , GYIGHGP \ WXGHQWLOWR VEZ R
JWRXSV 7KHILWMZ DV : KDWUHHGRP Rl VSHHK

P HDQV\R$ P HUFDQV+ RZ DALV XQITXHWR $ P HUFD
7KHVHRQG Z DV / P LW\R) UHGRP R P HDQV\R
$P HUFDQV+ RZ IMIVXQUTXHWRS$ P HULFD 7KH
VHRQGZ DV / P IWWR) UHHGRP Rl 6SHHK : KHQ
Z HGR QRWKDYH WH WLIKVWR VSHDN [ UHHO ", JDYH
HDFK JURXS D FRRUGLQDWQJ SDRNHWZ LW JXLGLQJ
TXHVRQV DQG LOWAXPARQV | RUUM-DURK
WHTXLUHP HQW |, DWLIQHG WH | LUWAUHH FKDS\WLY
R $ EWDP V ERRN DQG EHIDQ WDFKHU B1G
GMAXWRQR! $ ELDP V Z RUN DQG LOWRGXFHG NH
6XSUP H&RXUNFDVHVWH I RTRZ LQJ Z HN , JDYH
P\ WXGHQWKRP HZ RINWP H\R EHILQ WHURZ Q
UM-DUK |, WHQ JDYHWHP DIX@Z HNR FOW
WP H VR FROWQXH WHUVHD JXLGHG UVHDURK DQG
SUHSDUH | RURXU URXQGVBE B GLVEX\MRQV

DIADTQELPSH



H VFKHGX®1G RXULRXQGVE®N | RUHDUD 0 DUFK
Z IW RQHILRXS WH LOQHUALLF®! HQIDIHG LQ DQ
D® RWFRP SGMWO WXGHOWXQ GLVFX\WRQ R WHU
VRSLF Z KLBIWHRMHUIURXS WH RXWUFLLFO
Z LRWM QRWV RQ KDQGRXW WDW XLGHG WH.U
REVHUYDARQV 7Z RGD\ V@MU WH \Z DSSHG IRU
WH VHRRQG LRXQG Rl GMPXWRQV $ VWKH HOG Rl WH
Z HHN Z HKDG D FWGHEUH R WHUH SHUHQRHV
DQGWH \MUQHG LQ WH.U SHUWRQDOLH GPARQVRQ
WHH SHUHQFH

7 KLRXIKRXVWKLY SLRMPADQG WH FX® LODWQ)
LRXQG WWE®I GVFXWWMRQV P\ \WXGHQWZ HH
HQIDIHG HQWXVIDVAF DQG NQRZ BIGIHDE®! 7KH
LOFRUSRUDWMG KIMRU. DQG FXUHQWHYHQW DARQJ
Z LW SKLARVRSKLFDOGLMAXWRQVRI P RUDODQG
HWLFDOFRQUGH.DWRQV 7R\VD\ WDW Z DV

LP SUMMHG E\ WHVH GLVMAXWRQVLYDQ
XQGHUMMP HQW7 KLV Z DVD UVRXQGLQJ VXFRHW
DQG, DP DQHDG WIONLQJ DKHDG VR KRZ , Z LQD
DSSURDFK WLV SLRMPWOH W HDUDQG Z KHWHU,

P LIKWHS@FH RUVXSS®P HOWZ LW DQRWHU

SROVMARQDOS P HQGP HQW7KDQN\ RX &LYLF
6SLUWI RUWLYDP D] LQJ H SHUHQFH
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QP LG VXP P HU , EHIDQP \ &LYLF6SLUW
MRXUQH 8 QUXUHRI Z KDWIR H SHRW, | RXQG WDW
Z HHN VBMRQVVR EH ERWK FKDIBQILQI DQG
LOVSLUQJ , UH BRMG RQ RXUFRXQW. DQG LW
GLYIMRQV WH@FN R FRP P RQ FRXUM  DQG KRZ
SHRS®! RIWQ | DLOR OWMQ VR RQH DORWHUZ KHQ
GVMAXWQJ LGHDV OMMQLQI QRWIR XQGHUMWEIQG EXW
P HHO VR UHVSRQG 7 KHVH UH GPARQV M HG Z LWK
P HWURXIKRXVWKHZ HHN

, PDGHDRRP P W2 HOWWR GHELFDWI WH XSFRP LQJ

VAKRRO, HDUVR KHSLQJ P\ WXGHW XQGHUAMIQG
WHLP SRUBQFHRI @WMQLQJ DQG P XVXDOUHVSHFW,
KDYHHQFRXUDIHG P\ \WGHQW VR VBNH DQ DRWYH
LR®ILQ ®DGLQI GIVFXWRQV H SUWQI WHULGHDV
DQG DQDO] LQJ GUIHHMSRIQWR! YIHZ  $ @

IXGHQW KDYH EHHQ HQFRXUDIHG VR FROWLEXWM
HOVXUQJ WDWGLYHWH YRIFHV KDYH EHHQ KHDUG $V

D UHVX@V, KDYH VXFRHWM X@ LOWI UDWG &LYLF 6SLUW
SUQASGNVLORP \ HIKW JUDGHS$ P HULFDQ + LRU
FXULFXOXP WIURXJK WP DABMRQV FODW
GLVAXWRQV DQG GHEDWA 7KLY\ HDU P\ \WXGHQW
DPAYHY DSS@HG WHVH SUQALS®N Z WL D GLDBRILF

FOWLRRP  HQYLLRQP HQW7 KURXJIK P HDQLQIIXO
GLVAXWRQV DQG FUMFDODQDO MY WH H SBRUHG
WHWLIQU LFDQFHR DP MARQ WIMWP HQWH DP LOHG
WHLP SOFDWRQVR WH UHFHOWS 6 HBPWRQV DQG
VIMGLHG WH/ LOFR@' RXJ@VGHEDWVLQ GHS\WK
7KHVHH SHUHQAHV QRARQD GHHSHOQHG WHU
XQGHUMBQGLQI R GHP RAUDWF SUQALS®V EXVDOR

| RAMUHG HWHQWDOWNLAY LQ ALYLOGMARXUH

DUIXP HOVMRQ DQG WH UHVSRQUE®IH FKDQIHRI
LGHDV

$VWKH WBUARI WH VFKRRO, HDU Z H GMAXWHG RQH
Rl &LYLF 6SLLUVWNH REMPAWYHY |RWMLQI D GLDBRILE
FOMARRP Z KHUH WX GHQW DPAYHD @WMQ DQG
HQIDIH LQ ALYLOGIMARXUMH Z W P XWX DOUHVSHPWT R
VXSSRUMKLY REMPWYH Z HFRQGXPWMG DQ DRWYLW
1Q Z KLFK WXGHOW Z RINLQJ LQ JLRXSVRI IRXU
VHBFPWMG D SLPMUH DQG VRRN WLV GVEXWMQJ LW
$1WUWKDUQ) WHUWRXIKW WH SDXVHG | RU
DERXW VHFRQGVVRD@RZ WHUSHHWWP H\R

UH GPEH RUH WH QH WAXGHWSRNH 7KLV
SURFHW FROWQXHG XQWOHDFK VWXGHQWKDG WH
RSSRUMQUW \R SDUAALSDWM ) RTRZ LQJ WH
SUVHOMRQV WX GHOW DWHG DQG DQVZ HHG
TXHVARQV UAVSHPWX@ DQG WRXJIKWX@®

UH.QI RUALQI WH SUQASGVRI DPWYH @AWMQLQ) DQG
P HDQLQUI XOGLVAXWRQ

WP TXHWRQVZ HH JLYHQ VR HDFK XGHQWR X\VH

DVWH VWXGLHG WH SUAVHOWUY SLRMUHY

e KDW XQGHMEQGILRP Z KD RX UH\D\ LQJ
IV, VWDWRUHAW

« , GARYHWR KHDUP RUHDERXW RXUSHWSHAWYH
&DQ\ RX W@P HP RUHDERXW "

e KHQ\RX\WD  FRXGB\ RX FOUW\ Z KDW RX
P HDQ'

. KDWOG\ RX VR WLVEHIH"

7 KHWMXGHQW GDUHG WDWRXUFDWARRP  VJIRDO
WLV\ HDUZ RX@ EHWR IR@RZ WLVP RGHOR AYLO



GLVARXUVH DQG WDWWZ. RX@ EH LOFRUSRUDWG LOWR
P DQ\ RWHUBMRQVWLRXIKRXWIMH VFKRRO, HDU

$ P DMRQ WIWP HOWY FERVHD FRQOHAMG \R FLYLFV
EHFDXVH MRXVEOHV WH FRUH YDOXHV JRDY DQG
SUQRLS®N WDWI XLGH RXUVFKRROFRP P XQIW
&LYLFVLQYROYHV XQGHUMIQGLQJ HDFK AW HQ V
UAVSRQUELOWHY DQG WKW DQG KRZ VR FRQWLEXWM
WRWHFRP P RQJRRG &RP ELQIQJ DP LMRQ
WDMP HOWZ LW FLYLFVKDVKHSHG P\ \AXGHOW
XQGHUWBQG WH FRQOHPARQ EHVE HHQ LOGLYLGXDO
UHVSROVELOW DQG WH JUDWMUFRP P XQUW

7 R I XUMHU FRQQHPARX UM GLHV VR UHDOZ RUTS
DSSQFDARQV Z HH DP LOHG WH LRBIRI P MARQ
WP HOW LQ VKDSLQJ FLYLF YDOXHV 7 KLY DPAYLW
KHSHG XVVR XQGHUAMIQG WH P SRUBQFHRI D

P LALRQ WWP HOWDQG LW FRQQHPARQ VR RXU
VFKRROVP WRQ DQG RXUFRXQWA VYDOXHV ) LUW
Z HGMVEXWHG WHP HDQLQJ Rl DP DARQ WP HOW
Z K\ IMIVLP SRUBQWDQG Z KDWW SXUSRHLY 7KHQ
Z HSM\ HGDJDP HFDABG &DQ <RX * XHW 7KLV
&RP SDQ\ VO LDMRQ 6VWP HOW ,QWLVJIDP H
VWMGHQWZ HHJILYHQ DFRP SDQ\ VP LMRQ

VWP HOWDQG Z HUH DVNHG VR IXHW Z KLFK

FRP SDQ\ IMEHRQIHGWR : HDORH SERUHG WH
VMR , VLDHOVP MMRQ WIMP HQWDQG RXUILQDO
DPAYLW LQYROYHG FRP SDUQJ WH 3 U-DP E®1 VR RXU
SROWMMWRQ Z W RXUVFKRROVP LMRQ WIWP HQW

' XUQJ WH SUMGHMDOFDP SDLIQ P\

X GHW VWXGLHG WH HBRVRUDOSURFHW DQG LW
KLWRUFDOGHYHBRSP HOW7KH H SERUHG WH
UHDVRQVS$ P HLFDQVYRWM H DP LOHG NH GULVIMRQ
WDWKDV\KDSHG YRWQJ SLDPWAHY DQG J DLOHG DQ
XQGHUMEQGLQI Rl WH YDURXV SUMGHWDOLRBN
VXK DVKHDG Rl WM FRP P DQGHULQ FKIH  DQG
FKIH H HRXWYHRITLFHU 0\ WGHQW DOR GDUQHG
DWW LHV VR FUMFD@ HYDOXDW HBPARQ

LQIRP DARQ HVSHALDAD | RULGHQWI\ LQJ DQG
DYRIGLQJ P IMQIRWP DARQ 7 KHWWXGHOWDOR

H SERUHG WH RQIRIQJ GHEDWV DERXWKMQJ WH
SRSX@UYRWM LOWMDG R WH ( BFVRUDOSR@UH : H
GMVAXWHG KRZ XMQJ HDFK P HMRG Z RX@S KDYH
FUHDWG D GL I HHQWRXWWRP H LQ VHYHDOSDW
HBPWRQV 7 KLRXIKRXWRXUGLVFXWRQV Z H

HP SKDM] HGWHLP SRUBQFHRI FLYLOGIVARXUH

UHP LOGLQJ WXGHQWR! WH QHHG | RUFDQGLGDWV\R

91HZ WHUEUF |RUWH?/ ICFRD' RAOW' HEDWE

SRG-DWBUIRMRNKHH

HQJIDIH UHVSHPWX@ Z W RQH DORWHUDQG GDLQ
ILRP GUIHUQJ YLIHZ SRIQW

YXLABLQJ D GLDARILF FIWVLRRP P HDQVRUHDWQJ DQ
HQYLLRQP HOWZ KHIHRSHQ UAVSHRWXODQG

P HDQLQJ I XOGLVFX\WLRQV DUH HQFRXUDIHG , QD
GID®RILF FMWRRP  \WXGHQW HQIDIHLQ
FRQOYHMDARQVWDWSLRP R FUWFDOMLONLQJ
DRWYH OWMQLQJ  DQG FRADERUDWRQ , QWMDG RI

VP SO DEVRLELQJ LQIRP DARQ WH SDUAFLSDWMLQ
GLVAXWRQV DW TXHWRQV DQG FKDIBIQIH LGHDV
UHVSHPWX QD

,QVSILHGE\ P\ VXP P HU&LYLF 6 SLUMWFIDMAV |,
VRXIKWR SLRYLGHP \ MWXGHOW Z IW D P HDQLQJI XO

KLIK GYHOXQGHUMIQGLQJ RI WH / LOFRQ@
' RXJ@VGHEDMVDVWH |RTRZ HGWHELYLO DU

FXULFXOP 7KLV LQFOXGHG H DP LQLQJ WH SHAVRQDO
DQG SROMFDOQYHVR! $ ELDKDP / LOFR@ DQG
BWISKHQ' RXJ@V

DIADTQELPSH



7R GHHSHQ WHUXQGHMEQGLQI WMGHOW

SDUAALSDWG LQ D P RAN GHEDW EDVHG RQ WH

, @ORLV6HQDWM LDFH |, Q JURXSVRI |RXU HDFK

XGHWRRN RQ WH UR®IRI HWHUS$ ELDKDP

/ LOFRQ 6WSKHQ' RXJ@V D QDUDVRU RUD

P RGHLDRU : HKDG GMXWRQVFRP SDUQJ WHWH

GHEDWV\R \KH SUMGHMDOGHEDWMY $ 1\WU

VMG LQJ EDANIURXQG LQIRUP DARQ DQG H FHBW

ILRP WH GHEDWV WH FRADERUDWMG VR FUHDW D

SRGFDWIP P HUAQJ WHP VHYHVLQ WHU

FKDUDRAMUY DQG GVEX\VWMQI WH SROWFDOFQP DM R
2 QHRI WHP RGHDRUVLR®NZ DVVR HQVXUH

FLYLOGLVARXUVH WURXJ KRXVWMH GHEDWM

2 QHREMPAWYH R WLV GMRQ Z DVVR H SGRUH WH
BXSUHP H &RXUA LRI LQ LOMBUMOQI @Z VDQG
\KDSLQJ QDWRQDOSR@F : HDQDO] HGWH' WHG
6FRMGHAMRQ DVRQHRI WH P RAWMFRQVHT XHQWDO
DQG FRQWRYHMDOXGLALDOXKQQIVLQ $ P HLFDQ
KIMRU 2 XUMMGHQWH DP LOHGKRZ $ ELDKDP

/ LOFRQ@) XVHG WLV FDVH VR FKDABIQI H 6\WWSKHQ

' RXJ@V DUIXLQJ WDW RXJI@VVVXSSRUNRU
SRSX@UVRYHLHIQW FRQI QPG Z LW WH6XSUP H
&RXUNVUXQ@QJ Z KLFK GHQLHG &RQIUHWDQG
WIULLVRUDQIRYHUQP HQWWH SRZ HUVR SLRKLELW
VDYHU  7KURXJIK WLV DQDOMY WMXGHOW JDLOHG
LOVLIKWQVR WH B DODQG SRIMFDOFRQI QFPW WDW
KHLI KWIQHG VHPARQDOMOQMRQVLQ WH\ HDUV BDGLQJ
XS VRWHELYIO DU

$ GGMWRQD® Z HAVRXWHGKRZ WH. DOV

1 HELDWND $ PAS@\ HG D FHQWDOLR®! LQ WH/ LOFR@®
' RXJ@VGHEDWMV DV IWGLLHAD UHIDWG VR WH LXH

Rl SRSX@UVRYHUHIQW DQGWHH SDQURQ R
VDYH) VE RRI WHP RMFROWQARXV\RSLFVLOQ
DOWEH@XP $P HUFD

7KHOAXHR WY WWKWZ DVDNH WHP HLQ WH

/ LOFR®' RXJ@VGHEDWV SUP DUO LQ WH FRQM W
R V@YHJ VH SDOVRQ DQG WH URBIR WH | HGHLDO
JRYHUQP HQWQ UHIX@WQJ IW7KH/ LOFR®' RXJ@V
GHEDWV KLIK Q@I KWG WH FRQI QFVEHVE HHQ WMV
WIKW ' RXJ@VVEQFH DQG | HGHUDCDXWRUW

/ LOFR@ VWEQFH LQ WH I LIKWRYHUMDYHU V

H SDQMRQ

5 DADCHT XD@W DQG Z KHMHUYEDAN $ P HULFDQV
Z HH HOWBG VR WH QDVXLDOLLI KW RXVIDOHG LOQ WH

' HFOUDMRQ R, QGHSHQGHQFH Z HUH DAR FHQWDO
WHP HVLQ WH / LOFR®' RXJOVGHEDWY

7KLV SURWRNHP SKDV] HG WH SLYRVEOLR®IRI WH
P RGHDWRULQ U-P LQGLQI HDFK FDQGIGDM R WH
QHFHWIW Rl P DIQWILQLQI ALYLOGLVARXUH

WLRXIKRXVWNH GHEDWM 7 KH P RGH.DVRUQRWRQOM

HOFRXUDJ HG FDQGLGDWAV VR XVH @QI XDIHWDWEZ DV
ERW UAVSHPWXODQG WRXJKWXCEXWDOR | RAMLHG DQ

HQYLLRQP HQWFRQGXFLYH VR FRQWXPWYH GLDERI XH

| RUERW WH SDUAFLSDQW DQG WH DXGLHOFH 2 QHR!
WH P RWWLI QU LFDQWDQG P HP RUDE®IP RP HQW

FDP HZ KHQ P XGAS®! WX GHOW LGHOW LHG MQIXDIH
WDWERUGHLHG RQ EHQJ LDAVARULQDSSIRSUDWM

8 SRQ HOFRXQWILLQJ VIXFK @QIXDIH P DQ\ XGHOW
UHP DUNHG 7KLV GRHVQRWHHOWLIKW 7KLYV UHVSRQWH
DILLP HGP \ EHIH WDW KDG VXAFHW X@ DFKLHYHG
WH JRDOWDW KDG VAADWKH EHILQQLQJ Rl WH

\XP P HJU DV, SUHSDUHG | RUWH VFKRRO
\HDU , DP FRQILGHQWMKDWP \ \AMXGHQW DUHQRZ

P RUH FRQV.GH_DW DQG HTXLSSHG VR X\HP RWH
WRXJIKWXCODQG UHVSHPWXODQIXDIH LQ WHUFLYLF
GLVARXUH

DIADTQELPSH



0 DD DGR HKLYD

+ LJK6AKRRO
IR LYo

-(5(0< *,16%85* +,6725< $1"
&217(0325%$5< ,65$(/ 7($&+(5

+ LIK VAKRROIUVDLHILRZ LQJ XS LQ DQ XQXVXDODQG
FKDOBQILQI P RP HQWQ $ P HUFDQ KIMRU. 0 \

WYGHOQWDW D D\ DORWARP HIWRP D YLELDQW
HQILRXVFRP P XQW EXWRP HWP HVP LW WH

EURDGHU SHOVSHPAYH WDWARP HVWLRXJIK
LOWLDPWQJ Z LW WRVH Z KR KDYH G  HHQWEHDH V
DQG H SHUHQFHV , KDYHEHFRP HLQFU-DMQI®

DZ DLHR WHZ D\ VIQ Z KLFK WLV \KDSHVP \
IXGHQW SRMAFDOGHYHIRSP HOWDQG VHQWHRI
WHP VHOYHVDVP HP EHUR! DALYLF FRP P XQIW

) RUP \ &LYLF 6SLLIBLRMFW, GHALGHG WDW

Z DOWG VR KHS WX GHQW XQGHUMIQG SRIMFDO
\RAD@ DARQ KRZ SRMAFDOEHDH VDQG YDOXHVDLH
IRWP HG GHYHIRS RYHUWP H DQG DUHWDQWP WG
DALRW JHQHLDARQV JDLQLQJ DZ DUHQHWLOWR WH
| DFVRUVLQI OXHQALQJ WH | RLP DARQ Rl WHURZ Q
DQG RHW SROMFDOLGHQWAHY 9%XVKRZ FRXGE,
HODE®! WXGHOW VR GR WDWZ KHQ P DQ\ Rl WHP
DUHGHHS® XQFRP | RUBE® GAVFX\WLQJ SRIMFVLQ
VRGD\ VGLYIMYH SRIMFDOHQYLLRQP HQW/

5HFRIQ LQJ WDWGLD®R] Z W SHHWVRI GU T HUHQW
EDFNJURXQGVP LIKWEHP RUHWDQP \ XGHQW
FRXQE KDQG®! , KIMKSRQ WHLGHDRI

LOWLI HOHLDWRQDAQWMUYLHZ V' Z LW
JUDQGSDUHQW IRUH DP S®  DVD YHKLF®H I RU
VMXGHQWR JDLQ SHIWVSHPWYH Z KLBI EXLABQI RQ
SUHH IMAQD WIXVAQJ LHDMRQWKLSY 7 KHWH
GLVPXWWMRQV FRXGE HQDE® WXGHQW R

FROW] WD H SUMVHOWSROWFDCH SHUHQPHVZ LW
JUHDWU K WRUFDOGLWEIQRH

7 KH SLRMPW GHYHBRSHG DMNHG HDFK VWXGHQWR

FRQGXPWDQG UHFRUG VE R LOWA HQHLDARQDO
LOWUYLHZ VZ IW WHJRDORI SURGXFLQJ D SRGFDW

HSLVRGH KLIKQIKWQJ YDURXVWHP HVILRP \WH
LOWUYLHZ V DQG LOFRUSRUDWQI HDFK XGHQW/
SHURQDOUH GFWRQV , Q SUHSDLDARQ | RUWH
LOWUYLHZ V VWMGHQW Z RUINHG RQ LOMUYLHZ WNLGY
SUDPAFHG GHYHBRSLQJ RSHQ HQGHG TXHVARQVDQG
XVLQI UHVSRQVH TXHVARQV VR HOFMULFKHUDQVZ HWY
DQG XVHG WHUNQRZ GiGIHRI WHULQWUYLHZ HHVR
EWDLOWRLP  VSHAL LF TXHWARQV R DWN

VXSSOP HWQJ WH WBQGDUG TXHARQV,

SWRYLGHG $ | WUUHFRUGLQI WHULQWAYLHZ V
IMGHQW VXEP LWMG UH GPARQVRQ WH H SHULHOFH
DQG GOV UIVSRQVHV | RUMWUDQDO MVLQ FIW |, Q
WH I LODOWRIH WMXGHW SURGXFHG DQ HGWG
SRGFDWR| WH LOWMUYLHZ VR VKDUH Z LW WH FOW/




7KHH SHUHQFHR FRQGXPWQJ WH LOWUYLHZ VLV
WH KHDUAR! W(H SLRMPWB\XGHOW KDG WH
RSSRUMQLW VR GDUQ DERXVIKH.ULQWYLHZ HAV

| RUP DVAlYH SRIMFDOLQI OXHQFHV DQG HYHQW ( DUDHW
P HP RUHVRI SUMGHQW\SDQQHG 7 UXP DQR
&QOWRQ DQG. LQJ 0 LFKDHOR 5RP DQLD IRURQH

LP P LJLDQW DQGHYHQWILRP -). VDWDWODWRQ
WULRXJK 5HDIDQ VKXW GRZ Q SXEQF KHDOX
VHUYLFHV 6\VMGHQW DOR GDUQHG DERXWKRZ QHZ V
FROVXP SWRQ KDVFKDQIHG RYHUMP H P RWW
LOWUYLHZ HHV REVILOHG QHZ VILRP P LU

P DIQWMDP \RXUFHVLQ WHU\ RXW EXWRGD. JHW
QHZ VIWRP DZ LGHUYDUHW Rl VRXUPHVDQG
LOFUHDMQIO® [LRP VRALDOP HGLD HYHQ | RURGEHU

LOWUYLHZ HHV

0 DQ\ WMGHQW UHSRUMG WDWKH DSSUHALDWG WH
RSSRUMXQIW VR FRQOHPWDQG ERQG Z LW RTBHU

IDP 1O P HP EHWVIQQHZ Z D\ V 2 QHWXGHOW
KDUHG , MVWQWIUYLHZ HG P\ JUDQG DWHUDQG,
GDUQHG WLQIVDERXWKLP WDW QHYHUNQHZ
EHRUH ,WDAXD@ P DGHP HWLON KHVUD@® FRRO
QRZ  $QRWHUIRXQG WDWEBNLQJ Z LW KHUDXQW
KHBHG KHUVR VHH WDWSRIMFY KDVQ WD D\ VEHHQ
QNHIMVVRGD.  Z UMQJ WDW KHDUQJ KRZ \KH
EHOHYHY WDAWZ DV KHDOMLHUWHQ YHUVXV QRZ

P DNHVP H EHOHYH WDWDWRQH SRIQWKLQIVZ HH
JRRGLQ JRYHUQP HQW 7 KHVH U-VSRQVHV I LW

EHDXW X@ Z LW DJRDOLRP 0 DD\ DQRWP DMMRQ
VWP HOW VR | RAMULQ WH VWXGHQWDQ DZ DUHQHW
Rl KHUP HP EHUKLS LQ YDURXVFRP P XQUAHV

LOFXGQI IDP 1O WH 8 QLWAG 6V DQG WH
Z RUG DWDUH DQGKHUFRP P IW HOWWR WHP

, DP JUDM XO RUEHQJ LOFOXGHG LQ WH ( GXFDRW
&RKRUNDQG WH SX\VK MIDYH P H VR XQGHUBNH WLV

SURMPW: LW P DQ\ GMRQVEBDUHG , GRRN

|RUZ DUG VR FROWQXLQJ WH SLRMPAQH W HDUZ KHQ
, Z LGDEH DEGI VR SLRSHUD LW LDW LWQVR WWH | DED

VHP IMMUFXULFXOXP  DQG EXLAB XSRQ WQ WH
\SUQJ DVVWXGHW WDQVIW D GHHSHU
XQGHUMEQGLQI Rl WHURZ Q SRIMMFDOGHYHIRSP HQW
LOVR HQIDIHP HQWZ LW GRFDOSRAMFV DQG FLYLF

FROFHIQV
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« &DQ\ RX VKDULHDWRU. [LRP \ RXUSDWWKDW RX
WILON R DVRQHR! WHILUMP RP HQW\ RX
UHP HP EHUFDUQJ DERXWDQ LWXH RUSRMMFDO
LGHD'

« ' R\ RX WLON SRIMFVZ DVKHDOMIHUZ KHQ\ RX
Z HH\ RXQIHU : K\ RUZ K\ QRW

e KRLQ\ RXUQ HLQI OXHQFHG \ RXUWLONLQJ
DERXWSRIMFV\WH P RWY

« +RZ GR\ RX WLON\ RXUSR@MAFDOYLHZ VKDYH

LOI OXHQFHG \ RXUFKLABLHQ RUJ UDQGKLABLHY'!

6$0 3/ ( 678" (17" (9(/23(" ,17(59,(:

48(67,216

e ' LGEHQJ LQWH SROFHDQG + DRPDK  YRXQWHU
DP EX@QFHVHUYLFH DIIHAWKRZ \ RX YLHZ HG RU
Z HHLOQYROYHG LQ SRIMFV'

« : KDWGR\RX Z I\K Z DVVRP HWLQJ WRGD\ V
\ RXQJ YRWVZ RX@S NQRZ "

« +RZ KDVP RYLQJ VR, LDHODI | HAMG\ RXU
SROMFDOLGHQWN"

« ' R\ RX Z DQW RXUFKLABUHQ VR Z DWK WH QHZ V
DVWH JWRZ XS": K\ RUZ K\ QRW

« +RZ GGJWRZ LQJ XS LQ DQ RUMRGR] -HZ \K
HQYLLRQP HQWDI | HAW RXUYLHZ V'

. +RZ GGJIWRZ LQJ XS P LGG® FOW DI | HAW RXU
YLIHZ V!

« &DQ\ RX \WMI@P HDERXW RXUH SHUHQFHLQ WH
DLP\"
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7KL\ HDU Z HLOWI LDWAG FLYLFVZ IWLQ RXU
FOOWRRP E\ HP SKDM] LQJ WHLP SRUBQFHRI
KLIWRUFDOFROW] WQ XQGHUMEQGLQI FXUHQWLLIKW
DQG UHVSROMELIMHV | RFXMQJ SDUAFXDUD RQ
&LYLF 6SLLW SLADURI LQIRWP HG FLYLF

SDUAFLSDWRQ 6LIQU LFDOWDVSHAWR! WKLY SURMFW
LOFOXGHG WH GHYHBRSP HOWRI IXGHOW HP SDW\
DQG DZ DUHOHWRI SDWEQMVAFHY Z KLFK SURYHG

LP SDRNXOLQ WH.U SHWVRQDCFLYLE GHYHRSP HQW
7KLVH SHUHQFH HQUFKHG WHUNQRZ BIGIHRI FLYLF

HGXFDWRQ DQG | RMMUHG D FRP P LW HOWIR
DGYRFDR |RUKXP DQ UJKW

7KH1 DARQDO+ IMRU, ' D\ SLRMFWFUDWGE\ P\
W JUDGHWXGHQW H SGRUQJ 1 D] L/ RRMG $ UV

: 1ORZ ELRRN DQGWHO DALMSSLYXUQLQY

0 XUGHW\SHAILFDAD  Z HUH VWX PWLHG DURXQG WH

WHP HR  5LIKWDQG 5 HVSROVELAMHVLQ + MRV
HP SKDM] LQJ WHWLIQULFDQFHR! FLYLF

HQIDIHP HQW2 XUSUP DU JRDYLOFOXGHG

| RAMLLQI DQ XQGHUMIQGLQI Rl KLIRULFDOLOM\VWAHY
DQG HOFRXUDILQJ WXGHQW R UHFRIQL] HWHURLYLF
UHVSROVELOMHVVRZ. DUG DGGUHWQI WHVH X HY

7 KH SURWPD@I QHG Z LW RXUHGXFDWRQDCP WMRQ
E\ LOMILDAQI WHP HVRI AW HQWKLS DQG VRALDO
UHVSROVELOW Z WKLQ WH H IMAQJI FXULFXOXP
HOVXUQJ UHBYDQFH R FROWP SRWDU. FLYLF

GLVARXUH

6WWGHQW DPAYHOD HQJDIHG LQ WKLY SURMPVWKLRXIK
FRP SUHKHQWLYH UHWHDUFK FREDERUDWYH
GLVAXWRQV DQG Z HEVIWM SUAVHOARQY

| DAOVMWOI FUMFDOMLONLQ] DQG HOFRXUDILQJ D
GHHSHUXQGHUMIQGLQJ RI KIMRULFDOHYHQW 7KH
IXGHOW Z RQ DVWKH UHI LRQDOFROWMAKHGS LQ

%RRNO Q LQ 0 DUFK DQG DLH SUHSDUQJ WHUZ RN
IRUWH1 HZ <RUN 6V FROWMAIR EH KHGS LQ

2 QHROW 1 HZ <RWIN 7KHSIRMPAWHOWSG 1 DL

/ RRMG $ UN Z RQ WHWIMEZ LGHFRP SHAARQ DQG LV

QRZ HOWLHG LQ WH 1 DWRQDOZRQWWWNR EH KHIS DW
WH8 QLYHOMW Rl 0 DU MQG &RTIH3DN LQ -XQH

,Q HQYIMRQLQI WHIXWMUH , DP  GHGLFDMG \R

I XUMHUHP EHGGLQJ ALYLF HGXFDMRQ LQWRO ' 6 E\
DSSLRDFKLQI SURMPWWULRXIK WH GQVRI FLYLF
YDOXHV LOWAILDWQJ VHUYLFH GDUQLQI RSSRUMQUIMHY
DQG SLRP RWQJ GLVAXWRQVRQ FRQWP SRUDU
LWWXHV 7KLV DSSURDAK Z LAH WIQG RXUIRFXVRQ
WIKW DQG UHVSRQUELOMHV Z IWLQ RXUHGXFDARQDO
ILDP HZ RN

STNWRYIHZ WHZ 1QQQ) SIRWAWV 0 MWWSSL

IXOQ) : @7 EURRN DQG1 0 L/ RRMGS W
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7KHRYHDUKLQJ JRDOR WH &LYLF 6SLLVE LRMFW
IRUL RWH' DP HGHBLRQ + LIK 6FKRROLQ . DOVDV
&LIW Z DVVR VIWHQIWHQ WH VAKRROFRP P XQLW E\

I RWMLQJ P HDQLQJ | XCFRQQHPARQVWILRXJIK
GIDRIXH 2 XUVAKRROLY LRRWG LQ GIDBRIXH Z KLFK
LV HAKRHG LQ RXUBVIMWP HOWR! ' LYHUAW

$\WL RWH' DP HGH6LRQ Z HDIILLP RXURQIRLQU
FRP P WP HOWR YDOXHGLYHOMW D FRP P W@ HOW

Z KLIFK 1GRZ VALHAD 1LRP WHFKDUMWP DQG

Z HBRP LQJ WDAWRQ Rl WHERQUHIDARQR! 2 XU

/ DG R 6IRQ 2 XUJRDOL WDVWKHHIALHBLRQ
FRP P XQW ILRP RXU\ RXQIHMAMGHIV VR RXU
P RWIWHDVRQHG DOXP QDHDQG DOXP QL ILRP RXU
SDUHQW VR RXUI DFXQOV DQG\WRII P HP EHWV

HP ELDFHWH XQLTXHIUW R HDFK LQGLYLGXDODQG
YDOH WH GMAQPWYHOHW R HDFK JURXS Rl SHRS®!
YRUQ R GLYHVH EDFNI LRXQGV DQG LGHAMHY

Z HXSKRGE [ LUWMDQG |RUP RAMIMHGLI QW Rl HDFK
SHMRQ :  HDUHFD@G VR DAWYHY Z HBRP HDQG
UHVSHRAWIAKH LOGLYLGXDOGU T HHQFHV R DAD &XGWDAWQJ
WKLY DMIXGH LV D @ HRQJ SLRFHW DQG LV WH HWHOFH
R 1 RWH' DP HGH6LRQ

,QVSLLHGE\ WLVFRP P WP HQWZ H ( GXFDRUV
&RKRUAP HP EHIV 7D\ BRU+ HOK / LOGVD\ 0 RRWH
DQG $ QQLH5LIIV GHYHIRSHG VAMRQV\R
VAHQIWHQ UAVSHPWXOGLDARIXH DP RQJ AMGHQW
IDFXQOV DQGWII 2 XU&LYLF 6SLUWBLRMPWKDG

WUHFRP SROHQW  $ VIMGHQVWHWRQ DVIKH
VFKRROV / LUH%H RQGBLRQ &RQIHHQFH ) DFXQV
DQG W | SURIHVMRQDOGHYHIRSP HOWDQG

,P SOP HOWQJ UH GPWYH WXPWUHG GLDBRIXH LQ WH
FOMMARRP

7KH / UH%H RQG 6LRQ &RQI HUHQFH
,Q2 AREHU Z H®G D WXGHQWHWRQ RQ GLDBRIXHDW
RXUVFKRROVDQQXDO / LIH%H RQG 6LRQ
S&RQIHLHOFH  $ VLY FRQIHUHORH AXGHQW
SDUAFLSDW LQ VHAVMRQVWDWSUHSDUHWHP 1RU
XFPHWLQ KLIK VAKRRCDQG EH RQG 2 XUWDP V
FRQI HUHOFH VAWMRQ Z DVHQWG  ( BFWRQ
$ FLRWWH 7 KDONVILYLQJ 7DE®  7KHVHWMRQ XVHG
UHVRXUAHVILRP ( \WHQWDOB DURHWV LOFOXGLQI WH
FROMAXPWYHR FBIR FRP P XQLFDARQ \WH
Gl I HHQPHVEHVE HHQ GHEDWM GLVFXWWRQ DQG
GIDRIXH DQG TXHWMRQVRI SHWXDMRQ DQG
TXHVMRQVRI XQGHMEQGQI 6WMGHOWZ HLHDAOR
JLYHQ WH RSSRUMXQLW VR SUDPAWFH GLDBRI XH XWMLQJ
K\ SRIHAFDOVMYXDARQVWDWP Di RFFXUDURXQG
WHU7 KDONVILYLQJ VRE®H
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