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,�DP�
WKDQNIXO�IRU�

0V��&KDUPDLQH�EHFDXVH�
VKHÍV�DOZD\V�KDSS\��6KH�

QHYHU�PLVVHV�D�GD\��6KH�SOD\V�IXQ�
JDPHV�ZLWK�PH�DIWHU�ZH�HDW
GGLQQHU��,�DP�WKDQNIXO�VKH�
SDVVHV�RXW�WKH�IRRG�TXLFN��

;FhUB
��OE��HSBEF

,�DP�WKDQNIXO�IRU
HYHU\RQH�DW�/LWWOH�/LJKWV

�������������EHFDXVH�WKH\�PDNH�VXUH�,�
������GR�P\�KRPHZRUN�DQG�SOD\�JDPHV��
���7KH\�DOVR�JLYH�XV�VFKRODU�GROODUV�ZKHQ�
��ZH��GR�D�JRRG�MRE�GRLQJ��KRPHZRUN�
����������������������"NBSJ
��UI�HSBEF

,�DP�WKDQNIXO
IRU�P\�0DWK�

+HURHV�WXWRU��0U��3DWULFN��
EHFDXVH�KH�KHOSV�PH�ZLWK�
TXHVWLRQV�,�FDQÍW�VROYH�

6SF
��SE�HSBEF

0V��$QQHWWH�
KHOSV�PH�ZLWK�P\

KRPHZRUN��6KH�PDNHV
IXQQ\�YRLFHV�ZKHQ�

ZH�UHDG�
4UFQIBO
��OE�HSBEF

7ZR�SHRSOH�,�DP�WKDQNIXO�IRU�DUH�0V��&LHUUD
DQG�0U��%HUQDUG��7KH\�DUH�QLFH�WR�PH

DQG�PDNH�PH�ODXJK��
5SBDZ
��OE�HSBEF

>��v�^
CZ�&MTJF�/��#SBEZ

+RZ�VLOHQWO\�WKH\�WXPEOH�GRZQ
$QG�FRPH�WR�UHVW�XSRQ�WKH�JURXQG
7R�OD\�D�FDUSHW��ULFK�DQG�UDUH�

%HQHDWK�WKH�WUHHV�ZLWKRXW�D�FDUH�
&RQ&RQWHQW�WR�VOHHS��WKHLU�ZRUN�ZHOO�GRQH�

&RORUV�JOHDPLQJ�LQ�WKH�VXQ�
$W�RWKHU�WLPHV��WKH\�ZLOGO\�¬\
8QWLO�WKH\�QHDUO\�UHDFK�WKH�VN\�
7ZLVWLQJ��WXUQLQJ�WKURXJK�WKH�DLU

7LOO�DOO�WKH�WUHHV�VWDQG�VWDUN�DQG�EDUH�
([KDXVWHG��GURS�WR�HDUWK�EHORZ

77R�ZDLW��OLNH�FKLOGUHQ��IRU�WKH�VQRZ�

ɥJT�GBMM�TUVEFOUT�BU�PVS�)PQLJOT�$FOUFS�SFìFDUFE�PO�XIP�UIFZ�BSF�UIBOLGVM�GPS�BU�
-JUUMF�-JHIUT�XIJMF�BMTP�DPNNJUUJOH�UP�NFNPSZ�B�QPFN�UP�XFMDPNF�UIF�BVUVNOBM�TFBTPO�
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"U�UIF�-JUUMF�-JHIUT�#FOFëU�JO�4FQUFNCFS�
XF�QSFNJFSFE�B�OFX�WJEFP�GPMMPXJOH�
GBUIFS�EBVHIUFS�EVP
�#FSOBSE�BOE�
%FOJFTIB
�XIP�DPMMFDUJWFMZ�UBLF�QBSU�JO�
BMNPTU�FWFSZ�-JUUMF�-JHIUT�QSPHSBN��
)PQLJOT�QVCMJD�IPVTJOH�DPNNVOJUZ�JO�4PVUIFBTU�%$�JT�
IPNF�UP�%FOJFTIB�BOE�IFS�GBUIFS
�#FSOBSE�

88IFO�#FSOBSE�SFDFJWFE�XPSE�UIBU�-JUUMF�-JHIUT�IBE�
BDRVJSFE�B�TQBDF�UP�PQFSBUF�BGUFS�TDIPPM�QSPHSBNT�JOTJEF�
)PQLJOT�JO�UIF�GBMM�PG�����
�IF�TFU�PVU�UP�TFF�XIFUIFS�UIF�
QSPHSBNT�XPVME�CF�B�HPPE�ëU�GPS�IJT�EBVHIUFS��

4IPSUMZ�BGUFS�UPVSJOH�UIF�QSPHSBNT�#FSOBSE�FOSPMMFE�
%FOJFTIB�JOUP�-JUUMF�-JHIUT��

''SPN�UIBU�QPJOU�PO�%FOJFTIB�HPU�JOWPMWFE�JO�)PNFXPSL�
$MVC
�3FBEJOH�BOE�.BUI�)FSPFT
�(JSMT�/JHIU
�$IPJS�BOE�
FWFO�HPU�QBJSFE�XJUI�B�NFOUPS���UPHFUIFS�BMM�PG�UIFTF�
QSPHSBNT�IBWF�FODPVSBHFE�IFS�DSFBUJWJUZ
�GPTUFSFE�IFS�
TPDJBM�BOE�FNPUJPOBM�TLJMMT
�BOE�TVQQPSUFE�IFS�SPCVTU�
EFTJSF�UP�MFBSO��

i*i*�WF�MFBSOFE�UP�HFU�BMPOH�XJUI�QFPQMF
�BTL�GPS�IFMQ�XIFO�*�
OFFE�JU
�BOE�IPX�UP�IBWF�GVO�XIJMF�EPJOH�IPNFXPSL
w�
%FOJFTIB�TIBSFE�

/PX
�%FOJFTIB�JT�JOWPMWFE�BU�-JUUMF�-JHIUT�JO�B�NVDI�
EJêFSFOU�DBQBDJUZ�UIBO�XIFO�TIF�DBNF�JO�BT�B��UI�HSBEF�
TUVEFOU�

ɥJT�ɥJT�QBTU�TVNNFS�%FOJFTIB�XPSLFE�BU�-JUUMF�-JHIUT�BT�B�
QSPHSBN�BTTJTUBOU���IFS�ëSTU�TVNNFS�KPC��"T�TIF�MFE�
TUVEFOUT�UISPVHI�TVNNFS�DBNQ�BDUJWJUJFT�BOE�
QFSGPSNFE�DMFSJDBM�EVUJFT�BSPVOE�UIF�PïDF
�%FOJFTIB�
LOFX�XIBU�TIF�XBT�EPJOH�XBT�NPSF�UIBO�HBJOJOH��
QSPGFTTJPOBM�XPSL�FYQFSJFODF
�TIF�XBT�NPEFMJOH�

MFBEFSTIJQ�BOE�TVDDFTT�GPS�TUVEFOUT�JO�UIF�TBNF�
QSPHSBNT�TIF�HSFX�VQ�BUUFOEJOH

8IJMF�%FOJFTIB�XPSLFE�IFS�TVNNFS�KPC
�#FSOBSE�XBT�
BMTP�IBSE�BU�XPSL
�UPP�

""MPOHTJEF���PUIFS�NFO�PO�UIF�$MFBO�(SFFO�5FBN
�-JUUMF�
-JHIUT��MBOETDBQJOH�TPDJBM�FOUFSQSJTF
�#FSOBSE�TQFOU�UIF�
IPU�EBZT�PG�TVNNFS�NPXJOH�MBXOT�BOE�USJNNJOH�IFEHFT�
JO�OFJHICPSIPPET�TVSSPVOEJOH�$BQJUPM�)JMM��"OE�JO�UIF�
BGUFSOPPOT�#FSOBSE�XPSLFE�XJUI�TUVEFOUT�BU�-JUUMF�
-JHIUT�BOE�IFMQFE�PVU�BSPVOE�UIF�'BNJMZ�$FOUFS��

88JUIPVU�UIF�QBZDIFDLT�IF�SFDFJWFT�UISPVHI�-JUUMF�-JHIUT
�
#FSOBSE�BENJUT
�i*G�JU�XBTO�U�GPS�-JUUMF�-JHIUT�*�EPO�U�
LOPX�JG�*�XPVME�TUJMM�IBWF�UIJT�BQBSUNFOU�w

"�GFX�ZFBST�BHP�XIFO�#FSOBSE�TVEEFOMZ�SFDFJWFE�B�OPUJDF�
UIBU�IJT�EJTBCJMJUZ�TUBUVT�IBE�DIBOHFE
�IF�XFOU�UP�UIF�
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3ODWLQXP�6SRQVRU

��������������������4VQS5FL�*OD�
��������������������#SBOEPO�1BSL
�B�MPOHUJNF�EPOPS�PG�-JUUMF�
��������������������-JHIUT
�JT�1SFTJEFOU�BOE�$&0�PG�4VQS5&,
�BO����������
��������������������*5�FOHJOFFSJOH�ëSN�UIBU�QSPWJEFT�JOGPSNBUJPO�
����������������������������������������TFDVSJUZ�BOE�*5�PQFSBUJPOT�NBOBHFNFOU�GPS�UIF�
GFEFSBM
�TUBUF�BOE�MPDBM�HPWFSONFOU��"NPOH�4VQS5&,�T�OPUBCMF�
SFDPHOJUJPO�JT�B�1SFTJEFOU�T�4FDVSJOH�"NFSJDBOT�7BMVF�BOE�
&ïDJFODZ�BXBSE�OPNJOBUJPO��

*ROG�6SRQVRU
��������������������
��������������������ɥF�(BTLJOT�5FBN
����������������������������������������#BTFE�PVU�PG�'BMMT�$IVSDI
�7"
�ɥF�(BTLJOT�
��������������������5FBN�XBT�SFDPHOJ[FE�CZ�"SMJOHUPO�.BHB[JOF�
��������������������BT�B�UPQ�SFBM�FTUBUF�UFBN�XPSLJOH�XJUI�CVZFST���������
BOE�TFMMFST�BDSPTT�UIF�%$�NFUSP�BSFB�

6LOYHU�6SRQVRUV

)JHIMBOET�3FTJEFOUJBM�.PSUHBHF
33BOLFE����JO�#FTU�.PSUHBHF�$PNQBOJFT�UP�XPSL�GPS�CZ�UIF�
/BUJPOBM�.PSUHBHF�/FXT
�)JHIMBOET�3FTJEFOUJBM�.PSUHBHF�JT�
POF�PG�UIF�UPQ�NPSUHBHF�DPNQBOJFT�TQFDJBMJ[JOH�JO�SFBM�FTUBUF�
MPBOT�JO�UIF�HSFBUFS�%$�BSFB�
�
4UFXBSETIJQ�1BSUOFST�*OWFTUNFOU�$PVOTFM
�*OD�
44UFXBSETIJQ�1BSUOFST�TFSWFT�CPUI�JOEJWJEVBM�BOE�JOTUJUVUJPOBM�
DMJFOUT��JOWFTUNFOU�NBOBHFNFOU�OFFET�VTJOH�B�#JCMJDBMMZ�
3FTQPOTJCMF�*OWFTUJOH�	#3*
�BQQSPBDI�

(FPSHFUPXO�6OJWFSTJUZ�
((FPSHFUPXO
�UIF�OBUJPO�T�PMEFTU�$BUIPMJD�BOE�+FTVJU�VOJWFSTJUZ
�
JT�DPNNJUUFE�UP�TPDJBM�BOE�FDPOPNJD�KVTUJDF��-BTU�ZFBS�UIF�
6OJWFSTJUZ�QSFTFOUFE�UIF�+PIO�ɥPNQTPO�+S��-FHBDZ�PG�B�
%SFBN�"XBSE�UP�4UFWF�1BSL
�XIJDI�LJDLFE�Pê�B�ZFBS�MPOH�
QBSUOFSTIJQ�XJUI�-JUUMF�-JHIUT�

/FVNB�$POTVMUJOH
//FVNB�$POTVMUJOH�--$�JT�B�NJOPSJUZ�PXOFE�TNBMM�CVTJOFTT�
UIBU�DSBGUT�SFWPMVUJPOBSZ�CVTJOFTT�BOE�UFDIOJDBM�TPMVUJPOT�
TPMVUJPOT�UP�EFGFOTF�BOE�JOUFMMJHFODF�BHFODJFT�

%URQ]H�6SRQVRUV

ɥF�+-$�5FBN
++BDLJF
�-JCCZ
�BOE�$SZTUBM
�SFBM�FTUBUF�BHFOUT�XIP�DPNQSJTF�UIF�
+-$�5FBN
�IBWF�DPMMFDUJWFMZ�MJWFE�PO�$BQJUPM�)JMM�GPS����ZFBST��
ɥFZ�CSJOH�UIFJS�VOJRVF�BQQSPBDI�BOE�JOWBMVBCMF�JOTJHIU�UP�
FWFSZ�QVSDIBTF�PS�TBMF�

$JUZ�'JSTU�#BOL
33FHBSEFE�BT�%$�T�ëSTU�CBOL�TPMFMZ�EFEJDBUFE�UP�DPNNVOJUZ�
EFWFMPQNFOU�ëOBODF
�$JUZ�'JSTU�#BOL�PG�%$�TQFDJBMJ[FT�JO�
QSPWJEJOH�ëOBODJBM�TFSWJDFT�UP�MPX�BOE�NPEFSBUF�JODPNF�
DPNNVOJUJFT�

-JUUMF�-JHIUT�'BNJMZ�$FOUFS
�XIFSF�IF�XBT�RVJDLMZ�
DPOOFDUFE�UP�FNQMPZNFOU�PQQPSUVOJUJFT�

i*�UIBOL�(PE�UIBU�*�WF�CFFO�CMFTTFE�UP�IBWF�UIF�HPPE�MJGF�*�N�
IBWJOH����XJUI�CFJOH�XJUI�-JUUMF�-JHIUT
�CFJOH�BCMF�UP�TUJMM�
XPSL�BOE�UBLF�DBSF�PG�NZ�EBVHIUFS
w�#FSOBSE�SFìFDUFE�

44JODF�UIF�QBTTJOH�PG�%FOJFTIB�T�NPN�JO�����
�#FSOBSE�
IBT�NBEF�JU�IJT�NJTTJPO�UP�UBLF�DBSF�PG�%FOJFTIB��"OE�
-JUUMF�-JHIUT�QMBOT�PO�DPOUJOVJOH�UP�CF�B�QMBDF�PG�TVQQPSU�
GPS�UIF�CPUI�PG�UIFN�

88IFUIFS�JU�JT�IFMQJOH�%FOJFTIB�XJUI�IFS�IPNFXPSL�PS�
HVJEJOH�#FSOBSE�JO�UIF�QSPDFTT�PG�ëOEJOH�B�KPC
�-JUUMF�
-JHIUT�TFFLT�UP�GVMMZ�TVQQPSU�PVS�TUVEFOUT
�XIJDI�BMTP�
NFBOT�IFMQJOH�UIFJS�GBNJMJFT�OBWJHBUF�UISPVHI�MJGF�T�
DIBMMFOHFT��
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&KDQJH�LV�KDSSHQLQJ�IDVW�IRU�'&ÍV�SXEOLF�KRXVLQJ�
FRPPXQLWLHV��7KLV�VSULQJ��WKH�'&�+RXVLQJ�$XWKRULW\�
�'&+$��UHOHDVHG�D�GUDIW�RI�D����\HDU�SODQ�WR�
GUDVWLFDOO\�VKLIW�WKH�VWUXFWXUH�RI�SXEOLF�KRXVLQJ�LQ�
WKH�'LVWULFW�RI�&ROXPELD��

8IBU�JT�QSPNQUJOH�UIF�DIBOHFT �

88JUI�BMNPTU�UXP�EFDBEFT�PG�EFDMJOJOH�GFEFSBM�GVOEJOH�
GPS�QVCMJD�IPVTJOH
�%$)"�JT�GBDJOH�B������CJMMJPO�HBQ�
CFUXFFO�UIFJS�FYQFDUFE�GVOEJOH�PWFS�UIF�OFYU�UXFOUZ�
ZFBST�BOE�XIBU�UIFZ�OFFE�UP�QSFTFSWF�TBGF
�NBJOUBJOFE�
IPVTJOH�VOJUT��"�SFDFOU�BTTFTTNFOU�EFUFSNJOFE�UIBU�
BCPVU�����PG�%$�T��
�����QVCMJD�IPVTJOH�VOJUT�BSF�JO�B�
TUBUF�PG�EJTSFQBJS
�XJUI�BQQSPYJNBUFMZ��
����VOJUT�
DPDPOTJEFSFE�FTTFOUJBMMZ�VOJOIBCJUBCMF�EVF�UP�NPME
�
FMFWBUFE�MFWFMT�PG�MFBE
�JOTFDU�BOE�SPEFOU�JOGFTUBUJPOT
�
BOE�MFBLJOH�TFXBHF��8JUIPVU�BEFRVBUF�GVOET�UP�BEESFTT�
UIPTF�JTTVFT
�%$)"�JT�UVSOJOH�UP�QSJWBUF�EFWFMPQFST�

)PX�XJMM�UIF�QSPQPTFE����ZFBS�QMBO�
DIBOHF�%$�QVCMJD�IPVTJOH�DPNNVOJUJFT 

%$)"�JEFOUJëFE����QVCMJD�IPVTJOH�QSPQFSUJFT�UP�
BEESFTT�PWFS�UIF�OFYU�EFDBEF��4FWFSBM�XJMM�CF�HVUUFE�BOE
SFCVJMU��'PS�UIF�PUIFS�QSPQFSUJFT
�%$)"�JT�TFFLJOH��

-PSFN�*QTVN

QSJWBUF�EFWFMPQFST�UP�FOUFS�JOUP�MPOH�UFSN�HSPVOE�MFBTFT�
BOE�DSFBUF�NJYFE�JODPNF�OFJHICPSIPPET��.JYFE�JODPNF�
IPVTJOH�XPVME�JODMVEF�VOJUT�GPS�UIPTF�����BOE�CFMPX�UIF�
BWFSBHF�NFEJBO�JODPNF�	".*

�UIPTF�����BOE�CFMPX�UIF�
".*
�BOE�TPNF�NBSLFU�SBUF�VOJUT
�BT�XFMM��ɥJT�JT�B�TXJUDI
�
BT�QVCMJD�IPVTJOH�DVSSFOUMZ�TFSWFT�UIPTF�GBS�CFMPX�UIF�
".*��*O�UIF�UISFF�QVCMJD�IPVTJOH�DPNNVOJUJFT�XIFSF�
-J-JUUMF�-JHIUT�JT�MPDBUFE
�NPTU�SFTJEFOUT�FYJTU�BU�BSPVOE�
����PG�UIF�".*��8IFUIFS�EVF�UP�SFOPWBUJPOT�PS�
SFEFWFMPQNFOU
�GBNJMJFT�JO�UIF��
����VOJUT�JEFOUJëFE�XJMM�
IBWF�UP�VOEFSHP�MPOH�UFSN�SFMPDBUJPO�

*T�UIJT�B�QPTJUJWF�UIJOH �
0S�B�OFHBUJWF�UIJOH �

*NQSPWJOH�UIF�PGUFO�VOTBGF�BOE�VOTBOJUBSZ�DPOEJUJPOT�JO�
QVCMJD�IPVTJOH�JT�PG�DSVDJBM�JNQPSUBODF��.JYFE�JODPNF�
IPVTJOH�IBT�BMTP�TIPXO�TPNF�QSPNJTJOH�SFTVMUT�JO�DSFBUJOH�
HSFBUFS�FDPOPNJD�PQQPSUVOJUZ�GPS�UIPTF�FYQFSJFODJOH�
QPWFSUZ��ɥF�FOE�SFTVMU�JNBHJOFE�DPVME�CF�QPTJUJWF��

))PXFWFS
�UIF�JNBHJOFE�PVUDPNF�NBZ�OPU�CF�UIF�BDUVBM�
PVUDPNF��"OE�JO�UIF�JOUFSJN
�NBOZ�QPTTJCMF�OFHBUJWFT�
FYJTU��'BNJMJFT�UZQJDBMMZ�SFDFJWF�WPVDIFST�UP�SFMPDBUF�
FMTFXIFSF�EVSJOH�SFEFWFMPQNFOU��ɥFTF�WPVDIFST�DBO�QSPWF�
EJïDVMU�UP�VUJMJ[F
�XJUI�NBOZ�MBOEMPSET�SFGVTJOH�UP�BDDFQU�
UIFN��4VDI�EJïDVMUJFT�IBWF�GPSDFE�GBNJMJFT�UP�NPWF�PVU�PG�
%$�JO�PSEFS�UP�ëOE�B�QMBDF�UP�BDDFQU�UIFJS�WPVDIFS��.PWJOH�
UIUIBU�GBS�BëFME�UFBST�BQBSU�DPNNVOJUJFT�BOE�NBLFT�JU�
EJïDVMU�GPS�GBNJMJFT�UP�SFUVSO�UP�UIFJS�PSJHJOBM�
OFJHICPSIPPE�PODF�JU�JT�SFEFWFMPQFE��"OE�XIFO�QVCMJD�
IPVTJOH�JT�SFEFWFMPQFE�JOUP�B�NJYFE�JODPNF�DPNNVOJUZ
�
UIFSF�BSF�PGUFO�OPU�BT�NBOZ��
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ɥJT�GBMM�*�IBE�UIF�JNNFOTF�QSJWJMFHF�PG�
NFFUJOH�%S��+PIO�1FSLJOT�JO�+BDLTPO
�.4��)F�
MFBOFE�JO�DMPTF�BDSPTT�UIF�UBCMF
�XFBSJOH�IJT�
USBEFNBSL�OFXTCPZ�DBQ�BOE�IPMEJOH�B�DPêFF�
NVH�CFBSJOH�IJT�GBDF�BOE�UIF�XPSET�i(FU�ZPVS�
1FSL�PO
w�BOE�IF�SFDJUFE�UIF�QSPWFSC�BCPWF�
GSPN�NFNPSZ��

**U�JT�B�TBZJOH�UIBU�IBT�HVJEFE�IJT�MJGF�T�XPSL���
BOE�UIF�DSFBUJPO�PG�UIF�$ISJTUJBO�$PNNVOJUZ�
%FWFMPQNFOU�"TTPDJBUJPO��*O�UIF�����T�JO�UIF�
SVSBM�.JTTJTTJQQJ�UPXO�PG�.FOEFOIBMM
�1FSLJOT�
TUBSUFE�7PJDF�PG�$BMWBSZ�.JOJTUSJFT
�XIJDI�
CFDBNF�UIF�QSPUPUZQF�GPS�(PTQFM�MFE�
DPNNVOJUZ�EFWFMPQNFOU��)F�TUBSUFE�B�DIVSDI�
BOBOE�#JCMF�DMBTTFT�GPS�TUVEFOUT��)F�MFE�WPUFS�
SFHJTUSBUJPO�FêPSUT��)F�TUBSUFE�B�GPPE�DP�PQ
�
CVJMU�B�HZN
�GPVOEFE�B�TDIPPM
�BOE�PQFOFE�B�
NFEJDBM�DMJOJD��)F�EFWFMPQFE�MFBEFST�XJUIJO�UIF�
DPNNVOJUZ
�BOE�UIFO�IF�MFGU�UIF�NJOJTUSZ�JO�
UIFJS�IBOET�BOE�NPWFE�PO�UP�TUBSU�TJNJMBS�
FêPSUT�JO�+BDLTPO�BOE�UIFO�JO�$BMJGPSOJB�

�5P�%S��1FSLJOT
�UIF�(PTQFM�JT�IPMJTUJD��*U�JT�OPU�
TJNQMZ�SFDPODJMJOH�QFPQMF�UP�(PE
�JU�JT�BMTP�
BCPVU�SFDPODJMJOH�QFPQMF�UP�QFPQMF��ɥBU�NPEFM�
IBT�JOìVFODFE�UIF�IPMJTUJD�BQQSPBDI�PG�-JUUMF�
-JHIUT
�BT�XFMM�BT�IVOESFET�PG�PUIFS�NJOJTUSJFT�
OBUJPOXJEF��4UFWF�1BSL
�PVS�'PVOEFS�BOE�
&YFDVUJWF�%JSFDUPS
�TJUT�PO�UIF�CPBSE�PG�$$%"�
BOBOE�SFDFOUMZ�TQPLF�EVSJOH�UIF�$$%"�
$POGFSFODF�JO�%BMMBT
�59��

$ISJTUJBO�DPNNVOJUZ�EFWFMPQNFOU�	$$%
�JT�
DPSF�UP�-JUUMF�-JHIUT��

"T�*�MJTUFOFE�UP�%S��1FSLJOT�JO�+BDLTPO
�.4
�*�
TBX�UIF�EJSFDU�MJOL�CFUXFFO�IJT�UISFF�3�T�PG�
DPNNVOJUZ�EFWFMPQNFOU�BOE�XIBU�XF�TUSJWF�
UP�BDDPNQMJTI�BU�-JUUMF�-JHIUT����

%S��+PIO�1FSLJOT
�$ISJTUJBO�$PNNVOJUZ�
%FWFMPQNFOU�"TTPDJBUJPO�'PVOEFS
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"MPOH�XJUI�UIF�UISFF�3�T
�$$%"�QSBDUJDF�BMTP�FODPVSBHFT�UIF�EFWFMPQNFOU�PG�MPDBM
�JOEJHFOPVT�MFBEFST�BOE�
FNQIBTJ[FT�UIF�JNQPSUBODF�PG�MJTUFOJOH�UP�UIF�DPNNVOJUZ
�CFDBVTF�UIFZ�LOPX�XIBU�UIFZ�OFFE��-JUUMF�-JHIUT�IBT�
MJTUFOFE�UP�UIF�OFFET�FYQSFTTFE�CZ�QVCMJD�IPVTJOH�SFTJEFOUT
�BOE�UIBU�JT�XIZ�XF�TUBSUFE�QSPWJEJOH�KPCT�UP�BEVMUT
�
XF�FYQBOEFE�PVS�QSPHSBNT�JOUP�OFX�BSFBT
�BOE�XF�PQFOFE�UIF�'BNJMZ�$FOUFS��*U�JT�FBTZ�UP�MJTUFO�UP�UIF�
DPNNVOJUZ
�CFDBVTF�XF�IBWF�TP�NBOZ�DPNNVOJUZ�NFNCFST�PO�PVS�TUBê��8F�TIBSF�JO�UIJT�XPSL�UPHFUIFS
�BOE�
UIFZ�IBWF�B�MBSHF�WPJDF�JO�IPX�JU�IBQQFOT��

""MM�PG�UIF�WBSJPVT�DPNQPOFOUT�PG�$ISJTUJBO�DPNNVOJUZ�EFWFMPQNFOU�DBO�CF�TVNNFE�VQ�JO�TPNFUIJOH�%S��1FSLJOT�
TIBSFE��ɥF�ëSTU�UIJOH�IF�TBJE�EVSJOH�PVS�DPOWFSTBUJPO�XBT�UIBU�iɥF�HPTQFM�JT�BCPVU�UIF�SFOFXBM�PG�TPDJFUZ�w�
/P�QJF�JO�UIF�TLZ�SFMJHJPVT�BCTUSBDUJPO
�UIF�HPTQFM�USBOTGPSNT�QFPQMF�BOE�JU�USBOTGPSNT�DPNNVOJUJFT��

5(',675,%87,21
$$$%�CFMJFWFT�JO�B�KVTU�

EJTUSJCVUJPO�PG�SFTPVSDFT��*U�BTLT�
UIF�QFPQMF�PG�(PE�XIP�IBWF�
SFTPVSDFT�UP�DPNF�BMPOHTJEF�
UIFJS�OFJHICPST�UP�BEESFTT�

QSPCMFNT
�UP�JOWFTU�JO�CVJMEJOH�
OFX�TLJMMT
�SFMBUJPOTIJQT
�BOE�
PQQPQQPSUVOJUJFT�UIBU�XJMM�IFMQ�

SFTJEFOUT�IFMQ�UIFNTFMWFT��ɥJT�
QIJMPTPQIZ�JT�XIZ�XF�IJSF�

SFTJEFOUT�PG�QVCMJD�IPVTJOH�BU�
-JUUMF�-JHIUT
�JU�T�XIZ�XF�IBWF�
UIF�$MFBO�(SFFO�5FBN�TPDJBM�
FOUFSQSJTF
�JU�T�XIZ�XF�CFMJFWF�
UUIF�GVOEJOH�PVS�EPOPST�JOWFTU�

JO�PVS�XPSL�JT�PG�DSJUJDBM�
JNQPSUBODF��

5(/2&$7,21
..PEFMJOH�UIF�JODBSOBUJPO�PG�

+FTVT
�$$%�QSBDUJDF�FODPVSBHFT�
QFPQMF�UP�MJWF�BNPOH�UIF�QPPS
�
XIFUIFS�UIBU�SFRVJSFT�NPWJOH
�
SFUVSOJOH
�PS�SFNBJOJOH��-JWJOH�
JO�EJTJOWFTUFE�OFJHICPSIPPET�
UVSOT�iZPV
�UIFN
�BOE�UIFJSTw�

JOJOUP�iXF
�VT
�BOE�PVST�w�*U�NBLFT�
UIF�CJCMJDBM�JOKVODUJPO�UP�EFTJSF�
GPS�ZPVS�OFJHICPS�XIBU�ZPV�

EFTJSF�GPS�ZPVSTFMG�B�SFBMJUZ��:PV�
CPUI�OPX�IBWF�B�QFSTPOBM�TUBLF�

JO�UIF�XFMM�CFJOH�PG�ZPVS�
OFJHICPSIPPE��4UFWF�BOE�.BSZ�
NNBEF�B�DPOTDJPVT�DIPJDF�UP�SBJTF�
UIFJS�GBNJMZ�JO�"OBDPTUJB
�KVTU�
NJOVUFT�GSPN�-JUUMF�-JHIUT
�GPS�

UIJT�SFBTPO��

5(&21&,/,$7,21�
$$$%�BTLT�BO�JNQPSUBOU�

RVFTUJPO��i$BO�B�HPTQFM�UIBU�
SFDPODJMFT�QFPQMF�UP�(PE�

XJUIPVU�SFDPODJMJOH�QFPQMF�UP�
QFPQMF�CF�UIF�USVF�HPTQFM�PG�

+FTVT�$ISJTU w�8F�XBOU�UP�TFF�
FWFSZPOF�DPOOFDUFE�UP�-JUUMF�

-J-JHIUT�USBOTGPSNFE�CZ�UIF�MPWF�
PG�(PE
�BOE�XF�BMTP�CFMJFWF�UIBU�

BO�FYQFSJFODF�PG�(PE�T�MPWF�
TIPVME�CSFBL�UISPVHI�SBDJBM
�

FUIOJD
�BOE�FDPOPNJD�EJWJTJPOT��
5PXBSET�UIBU�FOE
�XF�PêFS�
PQQPSUVOJUJFT�GPS�TQJSJUVBM�

HHSPXUI
�$ISJTUJBO�NFOUPSJOH
�
BOE�4UFWF�UFBDIFT�UIF�3BDF�

-JUFSBDZ�����DPVSTF�UP�CSJEHF�
EJWJTJPOT�BOE�CVJME�TPMJEBSJUZ��

-PSFN�*QTVN



)URP�2XU�6WDII

5HDG��:DWFK��/LVWHQ��6WDII�6HOHFWLRQV

/LQGD�$Q��1SPHSBN�$PPSEJOBUPS
�-JUUMF�-JHIUT�$FOUFS�
+RPHWRZQ����������������������������������+RZ�ORQJ�KDYH�\RX�EHHQ�ZRUNLQJ�DW�/LWWOH�/LJKWV"���������������������������
#VSLF
�7"�����������������������������NPOUIT��

)XQ�)DFW�
0OF�PG�UIF�GBWPSJUF�QMBDFT�*�IBWF�WJTJUFE�XBT�)BOPJ
�7JFUOBN���ɥF�DPêFF
�GPPE�BOE�QFPQMF�XFSF�BMM�QBSU�
PG�BO�BNB[JOH�FYQFSJFODF�

,I�,I�\RX�FRXOG�FKDQJH�RQH�WKLQJ�LQ�WKH�ZRUOG��ZKDW�ZRXOG�LW�EH�DQG�ZK\"
ɥF�XPVME�CF�NPSF�FNQBUIZ�BOE�VOEFSTUBOEJOH���UIFSF�E�CF�OP�SPPN�GPS�HSFFE�

.DWLH�/DUNLQV��0ïDF�.BOBHFS���1SPHSBN�$PPSEJOBUPS
������$FOUFS�
+RPHWRZQ����������������������������������)XQ�)DFW���������������������������
1SJODFUPO
�/+��������������������*�DBO�XSJUF�JO�&MWJTI�

+RZ�ORQJ�KDYH�\RX�EHHQ�ZRUNLQJ�DW�/LWWOH�/LJKWV"
**�TUBSUFE�WPMVOUFFSJOH�BU�-JUUMF�-JHIUT�JO�4QSJOH�����
�CFHBO�XPSLJOH�QBSU�UJNF�JO�+BOVBSZ�����
�BOE�
USBOTJUJPOFE�UP�GVMM�UJNF�JO�0DUPCFS��������TMPXMZ�CVU�TUFBEJMZ�HPU�ESBXO�JO�

,I�\RX�FRXOG�FKDQJH�RQH�WKLQJ�LQ�WKH�ZRUOG��ZKDW�ZRXOG�LW�EH�DQG�ZK\"
*�XPVME�NBLF� UIF�XPSME� B� QMBDF�XIFSF� QFPQMF� BSF�NPSF� FBTJMZ� MJTUFOFE� UP� BOE�IBE� FNQBUIZ� GPS� POF�
BOPUIFS
�SFHBSEMFTT�PG�EJêFSFODFT�

0HHW�2XU�6WDII

��_�/,77/(�/,*+76�7,0(6�_�)$//�����



)$//������_�/,77/(�/,*+76�7,0(6�_��

)LJKWLQJ�)RRG�,QVHFXULW\�LQ�WKH�'LVWULFW�
'PPE�JOTFDVSJUZ�JT�EFFQMZ�DPOOFDUFE�UP�UIF
FYQFSJFODF�PG�QPWFSUZ�

'PPE� JOTFDVSJUZ� JT� EFFQMZ� DPOOFDUFE� UP� UIF� FYQFSJFODF� PG�
QPWFSUZ�

%JTUJODU�GSPN�IVOHFS
�GPPE�JOTFDVSJUZ�JT�MJNJUFE�PS�VODFSUBJO�
BDDFTT�UP�IFBMUIZ�BOE�TBGF�GPPE
�PS�UIF�MJNJUFE�BOE�VODFSUBJO�
BCJMJUZ�UP�BDRVJSF�TVDI�GPPE�GPS�B�IPVTFIPME�

''PPE�JOTFDVSJUZ�DBO�TIPX�VQ�JO�EJêFSFOU�XBZT��*U�DBO�MPPL�
MJLF�B�GBNJMZ��NJTTJOH�TFWFSBM�NFBMT�B�NPOUI�TJNQMZ�CFDBVTF�
UIFZ�EP�OPU�IBWF�NPOFZ�UP�CVZ�FOPVHI�GPPE��0S�B�GBNJMZ�UIBU�
MJWFT�GBS�GSPN�B�HSPDFSZ�TUPSZ�BOE�ëOET�JU�EJïDVMU�
UP�USBOTQPSU�HSPDFSJFT�IPNF��0S�
JU�DBO�TIPX�VQ�JO�B�TUVEFOU�XIP�JT�
FYIJCJUJOH�CFIBWJPSBM�PS�FNPUJPOBM�
JTJTTVFT�BOE�TUSVHHMJOH�UP�MFBSO�CFDBVTF�
OFDFTTBSZ�OVUSJFOUT�BSF�NJTTJOH
GSPN�IJT�PS�IFS�EJFU�

44UVEJFT� PG� MPX�JODPNF� BOE�QPPS�%�$�� TUVEFOUT� GPVOE� UIBU�
NBOZ� TUVEFOUT� HP� IPNF�PWFS� UIF�XFFLFOE� UP� IPVTFIPMET�
XJUI�MJUUMF�PS�OPUIJOH�UP�FBU�BOE�SFUVSO�UP�TDIPPM�PO�.POEBZ�
IVOHSZ� BOE�VOBCMF� UP� DPODFOUSBUF� BOE� MFBSO
�XIJDI� PGUFO�
SFTVMUT�JO�CFIBWJPSBM�JTTVFT��"OE�EVSJOH�UIF�TVNNFS�NPOUIT�
IPVTFIPMET�XJUI� DIJMESFO� BSF� BU� IJHIFS� SJTL� PG� CFJOH� GPPE�
JOTFDVSF�CFDBVTF�DIJMESFO�MPTF�BDDFTT�UP�TDIPPM�MVODIFT�

''FFEJOH� TUVEFOUT� JT� BO� JOUFOUJPOBM� QBSU� PG� -JUUMF� -JHIUT�
QSPHSBNT�JO�PSEFS�UP�FOTVSF�UIBU�TUVEFOUT�IBWF�UIF�FTTFOUJBM�
UPPMT�BOE�SFTPVSDFT�	JODMVEJOH�NFBMT
�UP�UISJWF�

#FDBVTF� PG� UIFTF� PSHBOJ[BUJPOT
� TUVEFOUT� JO� -JUUMF� -JHIUT�
QSPHSBNT� DBO� DPVOU� PO� SFDFJWJOH� B� QSPUFJO
� B� WFHFUBCMF
� B�
GSVJU
�HSBJOT
�BOE�NJML
�FBDI�EBZ�UIFZ�BSF�BU�-JUUMF�-JHIUT
�

CPUI� UISPVHIPVU� UIF� TDIPPM� ZFBS� BOE� BMM� UISPVHI� UIF�
TVNNFS��-BTU�ZFBS�UIFTF�PSHBOJ[BUJPOT�IFMQFE�VT�TFSWF��
����
NFBMT�

$JFSSB� 1FUFSTPO
� B� GPSNFS� -JUUMF� -JHIUT� TUVEFOU� XIP� OPX�
NBOBHFT� QSPHSBNT� BU� -JUUMF� -JHIUT� )PQLJOT� $FOUFS
� TFFT�
GBNJMJFT�FYQFSJFODJOH�GPPE�JOTFDVSJUZ�PO�B�EBJMZ�CBTJT�

ii'BNJMJFT�PGUFO�DPNF�UP�HFU�UIF�FYUSB�NJML�XF�IBWF�UP�UBLF�
IPNF�UP�UIFJS�GBNJMJFT�UP�VTF��*�LOPX�QBSFOUT�UIBU�DBMM�WFSZ�
PGUFO� UP�NBLF� TVSF� UIBU� UIF� TUVEFOUT� UBLF� UIF� FYUSB�NJML�
DBSUPOT�IPNF�w�

5P�$JFSSB
�GFFEJOH�PVS�TUVEFOUT�B�OVUSJUJPVT�NFBM�JT�POF�PG�UIF�
����������������������������������������NPTU�JNQPSUBOU�BTQFDUT�PG�-JUUMF�
�������������������������������������������������������������������������������-JHIUT��BGUFSDBSF�QSPHSBNNJOH��-BTU��
����������������������������������������TVNNFS�$JFSSB�VTFE�64%"�T�GPPE�
����������������������������������������DIBSU�UP�HVJEF�TUVEFOUT�UPXBSET�
���������������������������������������NBLJOH�IFBMUIJFS�GPPE�BOE�ESJOL�
���������������������������������������PQUJPOT�XIFO�TIF�PCTFSWFE�
������������������������������������������������������������������������������iTUVEFOUT� DPOTJTUFOUMZ� FBUJOH� KVOL�
GPPE� MJLF� DIJQT
� TVOìPXFS� TFFET
� BOE� QJDLMFE� FHHT� BOE�
DPVOUJOH�JU�BT�B�NFBM�CFDBVTF�UIFZ�XFSF�UIF�NPTU�BêPSEBCMF�
BOE�BDDFTTJCMF�GPPET�w

""QBSU�PG�$JFSSB�T�NJTTJPO�BT�1SPHSBN�.BOBHFS�BU�)PQLJOT�JT�
UP�FEVDBUF�TUVEFOUT�PO�IFBMUIJFS�GPPE�PQUJPOT��i&YQPTVSF�JT�
BMTP� B� GBDUPS� UIBU� MJNJUT� TUVEFOU� DIPJDF��ɥFZ� DIPPTF�XIBU�
UIFZ�LOPX��*G�UIFZ�IBWF�OFWFS�UBTUFE�TPNFUIJOH
�UIFZ�BSF�MFTT�
MJLFMZ�UP�DIPPTF�JU�PO�UIFJS�PXO
w�$JFSSB�TIBSFE��

ɥɥBOLT�UP�PVS�GPPE�QBSUOFST
�-JUUMF�-JHIUT�GBNJMJFT�DBO�DPVOU�
PO� UIFJS� DIJME� SFDFJWJOH� B� IFBMUIZ� NFBM� FBDI� EBZ� EVSJOH�
QSPHSBNT�

ii8IJMF�UIF�QBSFOUT�BSF�XPSLJOH
�UIFJS�LJET�BSF�BCMF�UP�DPNF�
IFSF� UP�OPU�POMZ� SFDFJWF�BDBEFNJD�TVQQPSU�CVU� UP� SFDFJWF�B�
DPNQMFUF�NFBM
w�$JFSSB�TBZT��iɥFJS�GBNJMJFT�DBO�CF�DPOëEFOU�
UIBU� UIF� TUVEFOU� JT�XFMM�GFE�XIFO� UIFZ� DPNF� IPNF� JO� UIF�
FWFOJOH�w
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(JWF�UP�-JUUMF�-JHIUT�GSPN�ZPVS�
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