/KHPHJHGS ' W WHIH VFKHP H

2727 NDP HV NUHWRQ FR XN

/ RQGRQV 1 HZEXUY v 2 [IRG 5 HDAQI v 6 RAWKDP S\RQ



&RQWIQA

7KHP HUHG5 ' \B[ UHIH VFKHP H : KDV &RP SIDOFHDOG +0 5 & VFUMO o
GRHV WP HDQ' - 8 QGHUMIQGIQ) WH QHZ LHTXILHP HOW
2 YHYHZ R WH P HUHG VFKHP H &KDQIHV $ GYDQOFH GRMEDVRC
[P SDFW - —
- W ) $CAMRQDAQRP DIRQIRP $)) _
P R v . +05& HOTXILY DAMMY : KDWR H SHP B
7KHP HUHG5 ' W (HIH VFKHP H $ - HVNS, —
SUDFWFDQI XIGH IRUS . EXVIGHWHY - 6 WDWJ IF SOQQIQI WSV IRUP [ P IVIQU
$ SIPIFDOIXIGH IRUS . EXVIGHWHY B \RXUF@IP DQG HGXFIQ) UINXQGHUWH ~— —

QZ5 ' W W PHIHGVFKHP H

+RZ W FKHAN LL \ RXUBXMCHW TXDOLHV!
6 WDWI IF SOQQQ] W5V SROV —

: KDW QLIHHQWORZ " _
6 WDWI IF SOQUQ) WBV  SRIQW _

! 2 - 6 \WDWMJ IE SOQQQ) WBV  SRIQW
7KHP HIHG5 ' Wi WHIH VFKHP H +RZ —
P XFK LV IWZ RUN" — &RQFGMRC _
© KDWWHP HJHGS ' W[ WHH VRKHP H 0 HHW/RP HRI RXUYGXVIQHW 70 WDP

ZRUK' —  ZKRVSHIDVHIQ5 ' DQG 3 DIMQW/R]
&DEXOMDQ) \WH EHCHIW. H ILIXUWHV DQG

H DP SBV —

/ RRNQ) DKHDG 0 DNQJ \WH P RWR \ RXL

FOIP -

4 XDO\ LQJ FRW $ QRYHWIHZ RI Z KDAFDQ
EH FOIP HG XQGHUWH
PHJHG5 ' B[ WHIH VFKHP H

: KDVWDUH TXD@\ 1) FRWV'
&DWIRUHV R HO LEG! H SHQQUM _
5 HFHQWAKDQJ HV DQG SRION \R FROVGH. _
&DEXOMD DQG GRAXP HQMY TXDO\ Q)

H SHQEWM —
/ RRNQJ DKHDG 0 [ [P IMQJ \ RXUFDIP
SROWDPWG RS ' 8 QGHUAMIQGEQU WH
QHZ GHIQWRQ -
: KDWKDV FKDQIHG!
TKHQHZ GHIQURC _

([ DP S®A
2YHVHVS ' IHWAFWRQY : KDA RX QHHG
R NQRZ —
;. KDW GLIHHOMRZ " _
( [DP SBA

2727 NDP HV NUIHWRQ FR XN



—‘

/KHP HJHGS ' W WHIH VFKHP H
: KDAGRHV WP HDQ'



TKHPHJHGS ' W WHIH VFKHP H : KDWGRHV IWP HDQY'

7KH OQGVFDSH R IQFHQIYHV IRUS HVHDUFK DQG' - HYHBSP HQW
5 ' IQWHS. KDV ZLMHWHG D W QUFDQARDQVRIP DIRQ
Z M \WH URBXWR \WH P HUHGVFKHP HIRUS ' B[ UHDH

2 YHYHZ Rl WHP HUHGVFKHP H &KDQIHV P SDFW

7TKHPHJHG5 ' W[ WHMH VFKHP H LQARGXFHG IRUDFFRXQIY SHURGY EHIIQQQ) RQ RU
DWU  $SUO \R HQFRXUDIH Y4MYK. LQQRYDURQ FRQVRTEDWMY SUHYIRXV W [GFHQIYHY
IOR DVQI®! XQUHG WP HZRIN %MQHWHY ERK OUH DQG VP DOQRZ DFFHW 5 '\l
UHH WUWRXIK D KDUP RQVHG SIRFHW GHVIQHG W UHGXFH FRP SB[ W DQG HQFRXUDIH
EURDGHUSDUFISDURQ

7KH FKDQIHV DIP \R ERRVDFFHWIEIDW GUYH IQHR HOMQ KLIK [P SDPWSURWFW DQG
HQUXUH \WDWIKH 8 . UHP DIQV FRP SHIMYH RQ \WH J BEDOIQCRYDMRQ ABIH ( DD UHDRIRQY
IURP \WH EXMQHW FRP P XQW KLJ K@ KWICFUDVHG FOUW IDAMUFDIP V SIRFHWQ)  DQG D
UHQHZ HG DSSHWMM IRUS ' DRIV
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VFKHPH ZIW D \HDURQ\HDUWH IQ FDIPV DQG D WFRWG d - EIARQ IOHWNG 1O

5 ' DFRRWVHRRY IQ 1 REEO®

gg * HHQ WFKQR®RI\ & GDQMFK DQG VXBICDEIMW SURMFW QRZ  DFFRXQMRU
R WG ' FOIPV XSIUWRP MWW R\ HDY/ DIR

" LJMOWDMRWP DMRQ $, AIYHQ 5 ' FOIPV KDYH GRXEGIG HORIQ \WH
8. VSXWKWZ DGV AJMABDGHIKIS

( ® \ SHIRQDOIJWRZW 7KH P HJHG VFKHP HV MP SQIHG DFFHW KDV VHHQ D
MIQ:UJD\A-ILQILUMWHF@P[I)NRX\MG%/RQ]?Q GIYHI XS 1QQRYDMRQ

IR IGH
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7KHWP HWR LOORYDM LV QRZ

7KHPHJHG 5 ' \M WHMH VFKHP H UHSUAVHON \WH
* RYHUP HON  FROIXHG GUYH R HQFRXWDIH DQG
UZDG 8. IQQRYDIRQ : W \WHDP @HG SURFHGXUHV
WHHV QHYHU EHHQ D EHWHU WP H IRU EXMCHWHY R
IOHWWQ 5 ' DQGFOP 5 ' \B WM 6H]H \KH
RSSRUMQW UMEHZ \RXU5 ' SOQV DQG KHS VKDSH
WH IXMUH R %4MYK HQMSUVH W \IP H R P DNH \ RXU

LQRRYDUMIRQ FRXQWV
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$ SWDFWFDQI XIGHIRU8 .  EXVIQHWHV

7KH IQMRGXAMRQ R WH PHUHG 5 ' \B[ WHH VFKHP H P DUW D SLYRWOP RP HQMRU
EXVICHWHY VHHNQJ \R IQQRYDIM IQWH 8. 98 XQII\ 1Q) SUHYIRXV B[ UHIH [WDP HZ RUW
\WH QHZ M \AMP DIP V\R VP SO\ DFFHW \R WH JHQHIRXV\B[ UHIHV IRUS ' LQQRYDURQ
Z KIFK KDYH QRZ EHHQ IQ H IMIMQPH IRUD TXDWMUR! D FHQUY  7KH VRKHP H IRWP V SDIW
R WH 8. * RYHEP HQWV FRPP W HOW W IQMMFHOMOQ 5 ' DV RAIDHG 1Q WH
, QOXAMIDCE WDWMI\  SXEQVKHG 1Q - XCH DQG VW DBQIVIGH RKHUMY[ P HDVXUAV VXFK
DV 3DMOAY/R]  FDSMIOD@RZ DGFHY DQG IQYHR HOWFKHP HY VXFK DV \WWH ( QMSUMVH
QMR HW6 FKHP H - 7KH * RYHUQP HOADFNQRZ BIGI HV \KDWQYHR HOVDBQ) Z W\
IQFHOIYHY 1Q5 ' 1V DQIP SRUUQABYHUWR GLIYH HFRGRP IE JURZ W IQ\KH 8 .

XWZKR TXDOHY XQGHU WH PHUHG W UWHMH VWKHPH DQG ZKDWWMSV P XWV
BEXMGHWHV \BINH VW EHCHIW
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+RZ VR FKHFN LI \ RXUEXVIQHW TXDA LHV*

,GHOM\ HDJ LE®! SIRMFW 3 URVIFW P XW\DIP \R P DNH D JHQXIGH VAHQME RU
WFKQRBIIEDO $GYDQRHP HOVDQG  DEAHW  XQRFHUBIQIA \KDW FRP SHIWQW
SURHWIRQD® FDQQRWDM® UHVROH

. HHS GHLBIG UHFRUGY 0 DIQBIQ FEDUGRFXP HQBMRQ R SURVIPAREMIPIYHY
FKD@IQI HV HQFRXQMUHG DQG WH P HWRGY XVHG \R RYHUFRP H WHP 7KLY Z 1O
EH FUXFIDQZ KHQ VXEP W D FOIP

&DEXOW TXDA\ 1QJ H SHOGWWH &RW WWDWFDQ EH FOIP HG ICFAGH VWA

ZDJHV PDMIDY VRWDWH DQG FHUBIQ VXEFRQADARU H SHOMHV GLHA®
ON-GWRHUIEBI5 ' DRV

) RURW P DNIQJ 60 (V FRQIWP \RXU5 ' 1QMOVIW FDBXOMRQ R GHWUP 1CH
L\RXTXDD\ IRUHKDQFHGS ' IQMQUYH VXSSRIW

. KDW/ GUITHIHQAQRZ ™

7KH WDQUWIRQ \R D PHJHG VFKHPH EUQIV JUDWU
FROMMQR  UHGXAIQ) \KH FRQIXVIRQ WDVWRQFH VXURXQGHG
P X@56! UHHV DQG WHUYDU IQ) FMMID 7KLY FOUW QRW
RQD VSHHGV XS FOIP V EXWDOR EURDGHQV SDUIFSDUIR)
ZW HD® DB KRZIQJ) D QREEGI XSWNH 1O ERK
DSSTFDMRQY DQG VXFFHWIXCRX\RRP HV

/ RRNQJ DKHDG

$V UMK IQRDIRQ WUHY GIYHQ B JURZW 1Q
FODQMK QMO WDOMRPDMRQ DQG  DGYDQRHG
PDQXIDPNUQ) WH PHJHG 5 ' \B[ WHIH VFKHPH IV
SRVHG W SO\ DQ P SRUBQV RBI ) RU BEXVIGHWHY
XQGHWABQAQ) WH TXDO\ Q) FUMAID DQG IRBZIQ) D
MKPMUHG DSSURDFK \R FOIP V Z I@EH N \R XQBFNQJ
WV YABOIRP R IXQAQ) DQG WD\ Q) DKHDG 1Q \WH
FRP SHMYH5 ' OQGVFDSH
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© W WH IQURGXAIRQR \WH P HUHG5 ' B[ UHDH MY 1P SRUDQAR XQGHIABQG
Z KDWY \WH UHDOLGDGAIDCEHQH MIRUBXMIGHWHY DQG KRZ. P XFK FDQ FRP SDQHV
FOIP "

: KDV WHP HJHGS5 ' W[ UHIH VFKHP HZ RUK"

7KH P HJHG VFKHP H IV GHMIQHG \R SURYIGH \BQIIE®I DFFHVWEG! B[ WHIH \R D Z IGH
VSHAKP R 8. BEXVIGHWHV IQHWIY [Q5 ' % KDUP RQMQI SUHYIRXV WHIMV WH
JRYHLOP HQADIP V \R RIHUJ UDWUFOUNY RQ WH SRIMQIDOYDOH R FOIP V' HQUXUQ) \KDW
ERW 60 ( V DQGOWH FRP SDQHY FDQ EHWUIRUHFDVMAKH P SDRWRQ WHUILQDQFHY

8 QGHUWH P HJHG VFKHP H \WH FRUH EHCHIMYY GHOYHUHG WIURXI K D \M[ DE®I FUHGWUDWHU
WDQ DQ HQKDQFHG GHEXRURQ 7KH H DPWDP RXQAD EXMQHW FDQ FOIP  GHSHQGV RQ IW
VIH SWRMEOY DQGG WH QDWMH R W 5 ' H SHQAWUWH +RZHYHU WH AMHDP @HG
DSSURDFK P HDQV EXMQHWHY FDQ QRZ  DQIFISDW D FROMMIMQAWYDGH P DNQJ IIlQDQADO
SOQQQ) DQG QMR HONGHAMRQY P RUH VAMDLI KWRWZ DU
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&DBXOAMI WH EHOHIW. H 1LIXUHV DQG H DP SBV

8 QEHIARQAQY \WH IICDQADAP SDANR WHP HJHGS ' WM
UHIH W KHG YWXDOWH WH EHCHIWGWY Z DBl WURXIK D

I WSIFDOFOIP VFHQDUR 7KLY H DP S®I IHDWUWHYV D JURZ 1)
S 60 ( ZW d R TXDO\IQJ 5 ' FRW ZI\W P 1QP DO
HDUW® VAR H LIQFRP H

| EE@ . 8QGHUWH PHUHG VRKHP H \WH FRP SDQ. UWFHYHV D
N FUHAWHTXOUR) \Rd
. $IWUDSSOIQ) FRERIWRQ W[ R \WH QHVMEHQHIW
vd

- . 7KLV UAVXOV IQ DQH IHAYH DM R

-, WHFRP SDQ TXDOIHY IRUHGKDQRHG VXSSRUMMH GHW
EHQHIW IHTV d

/ RRNIQJ DKHDG 0 DNIQJ WH P RWARI \ RXUF@IP

7R XQBFN WH IXOYDGH R \WH PHJHG 5 ' W[ UHM
VFKHP H EXMCHWHV VKRXG

- &RQIP \WHDSST-DMRQR WH3$<( 1,& FDS
- &KHFN WURXIK \ RXU VXSSO FKDIQ W FRQIWWP ZKR IV

HO [EGI\R FOIP @) \
. SHYIHZ RYHWHDV \KILG SDUV FRAV \R VHH L \WH DU f \‘
EGFNHG XQGHUWHVH QHZ LXBV —

- &RQUWP ZKHKHU \RX DWH SIRIWRU ®W PDNQJ W /
GHMP L[OH \WH FRUHAABIYHCR EHCHIIW /

: M \WH P HUHG VFKHP H QRZ RQH R \WH NH SDUIW R WH
8. V ,QQRYDIRQ 6WDMI\  XQGHWABQAQ) IW ZRUWN DQG
FOIP 1Q) HYHY SRXQG \R Z KIFK \ RX UH HQMBIG FRX@ P DNH
D@KH GLIHHGFH 1O DA LQJ FRP SHMYH DQG IXWUH UHDG
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4 XDAO\ IQ) FRW $ QRYHWIHZ RI Z KDW
FDQ EH FOLP HG XQGHUWH
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4 XDA\ LQJ FRW $ QRYHWIHZ RI Z KDWFDQ EH FOLP HG XQGHUWH
PHJHG5 ' B WHIH VFKHP H

W OWH IPSEPHOMWRQ R WH PHJHG 5 * WM WHMH VWKHPH WY 1P SRUBOMRU

EXVICHWHVY \R XQGHIABIQG Z KIFK FRAWV DUH HDJIEG! IRUUHIH R P O IP IVH \KH 1ILQDQADO
EHCHIWR \KHUFDIP V

: KDWDWH TXDAI\ LQJ FRVW'

= =] \ 4XDO\IQ) FRAWW D WRH QUA® DMEXDE® \R

\ DRV VHHNQ) \R DFKIHYH D VAHQME RUWFKQREJ IFDO

CQ/ DGYDQFH ZKHWH WH RXARRP H ZDV XQFHUBIQ DW\KH
RXWHWDQG UHTXILHG VNG SUREGP  VROLQJ
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&DWI RURV Rl HDJ LEGI H SHOQGVXWH

7R KHS EXMQHWHY (DYLIDW WH GHZ VFKHP H KHUHV D VXP P DY R WH P DIQ TXDA\ 1Q)J
FRWFDWI RUHY

6WII FRW 6DOUHV ZDIHV HP SB HWV 1 DIRQDO, QUXIDQFH FROUEXIRQY
DQG SHOMRQ FROMEXUIRYY IRUHP SB HHV GUHA® HQJIDIHGIQ5 ' 7KV DOR
LQFOGHV FHUBIQ UHP EXWHG H SHQVHV IQFXUHG Z KIBI XQGHUBNQ) 5 ' ZRW

&RQVXP DEGN 0 DIMIDY DQG UHVRXUFHV XVHG XS IQWH 5 ' SIRFHW WXFK
DV FKHPIFD® FRPSRGHQN DQG XMWV @H ZDMJU IXHO DQG SRZHU
([ SHOAWUH RQ SIRRIVSHY RU\MAIY P DIMIDY \KDWDH QRMOMQGHG IRU
FRP P HIFDOVD®I P D\ EH HUJIEGI SURVIGHG WH DUH XVHG 1Q \WWH TXDQ\ LQJ
5 ' DRMW

6 RIVE DIH 7KH FRWR VR DUH @FHQRHY XVHG VSHALIED® IRUS ' SXIBRVHV

IQFAAQ) FBXG FRP SXWQ] DQG CDW FRWV ZKHH AUHAW® WHBIYDOMR \WH
SURVMFWV

6 XEFRQWDFVRUDQG H \WMUDD® SWRYIGHG ZRINHU (3:  FRWV 3D\ P HQN \R
VXEFRMDRRY DQG \KILG SDUV Z RIHY HJIDIHG 1Q HDIEGI 5 ' DRV
VXEMPVWR FHUBIQ UANEMIRQY DQG FRQEMIRQY XQGHUKH P HUHG VFKHP H

3D P HQW \R FQQIFDOWDOYROQMHY ) RUFRP SDQHV 1Q \WH @H VAHQAHV

VHRARU SD\P HQV P DCH \R YRGQMHY/ |IRU SDUFASDIQ] 1Q FERFDOWD® DUH
D@z DE®



5 HFHQWFKDQJ HV DQG SRIQW VR FRQVIGHU

7KH P HJHG VFKHP H KDV IQARGXFHG J UHDWU FOUMW DQG FROMMMQR.  UHIDWEQ) Z KIFK
FRVW DUH HDJ EE®! KHGIQ) EXMGQHWHY R DOM] HV IURP 60 ( V\R QU H FRSRIDIRYY SOQ
WHUS ' IQMHR HON Z W FRQIGHQRH +RZHYHU VRP H FKDQIHV P Dv DIIHPWINH VFRSH
R FOIP VV DQG \MHUH DUH VWOVRP H SRIQN \R FROVGHUWDWKDYH FDUIHG RYHUIURP \WH RG
XNV

2YHWHDV FRW 1HZ XV PD BHWBVWMH ICFGVIRQ R FHURIQ RYHIAHDV
\KILG SV FRW VR W [P SRUBOMR UHYIHZ \ RXU VXSSO FKDIQ DQG FOUI\
HO LEIOV HDU® RQ

. 3$<( 1,& FDS 7KHMH IV D FDS EDVHG RQ WH FRPSDQ V 3$<( DG 1,&
E EMNY ZKIFK PD @ M\KH DP RXQMKDWIFDQ EH FOIP HG HVSHAD® B\
EXVIGHWHV Z WK D KLJK SIRSRUIRQR! VXEFRQADFMG Z RIN

= &RQOHAMG SDUN XBNV &RW IGFXUHG YID FRQUHAMG SDUMV RU JWRXS
FRP SDQHV P XVWP HHWDGEMRQDOHTXILHP HON \R EH ICFOGHG
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4 XD\ LQI LQGUHPVDPRYIMEY & HIBIQ IQAUHPWDRIYIMAY VXFK DV P DIQMCDQRH
VHRXUW DGP IQWWIDMRQ DQG FBUFDOVHYIEHY FDQ TXDD\  Z KHUH \WH. VXSSRW

WHS ' XQGHIENQ
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&DEXOWQ DQG GRFXP HQWJ TXDA\ 1QJ H SHQGWXWH

$ FPXUDWM FDEXOMRQ DQG GHBGIG GRAXP HQBMRQ R
TXDO\ [QJ FRV DUH HWHQIDO96MGOHWHY VKRXG

.. HHS WRIRXIK WFRGVR DO ' DRIYMAV DQG
UHDWIG H SHQGWMUA
. &GD® VHSDIDM HUIE® 5
JHQHDCEXVIGHW H SHQWHV
- ( QUXUH \WDWABI WP H FRQUXP DE®I XVDIH DQG
WILG SDUV FRAV DUH SURSH® DARDWG DQG
MAMHG

FRW  IURP

/ RRNIQJ DKHDG 0 O IP IMQJ \ RXUF@IP

SVWHPHJHGS5 ' WM WHMH VFKHP H EHFRP HV DQ

IQCFHDVMQI® [P SRUBOASIADUR \WWH 8.V IQCRYDURQ
WIDM)\  XQCHWABQAQ) DQG FRUMHA®  LGHOMA LU
TXDO\ Q) FRAWV ZIOEH N \R XQBFNQI \WH [X©@
YDOH R WH VFKHPH % B\ IQJ IQRWP HG DQG
P DIQBIQQ) WREXWIHFRGY EXVIGHWHVY FDQ HQUXUA
\WHUFOIP \V DUH ERX DFFXUDM DQG FRP SUHKHQUYH
KHSIQ) WHP WP DIQ FRP SHMYH DQG UWDG IRU
IXWMUH J URZ W
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TKHPHJUHGS5 ' W WHMH VFKHP H IQARGXFHY D GHZ  CHIQMIRQ IRUFRQADAMG RXWb '
ZKIEK KDV MJQUEDQMP STFDMRQY IRU EXMCHWHY HQIDJIQ) WILG SDUNMY W XQGHIENH
UHVHDURK DQG GHYHBSP HOARQ WHUEHKDOD

. KDVWKDV FKDQI HG'

3 UMRXVO \KH G MDMRQ GG QRAEH IQH KYXEFRQADRARY RUKFRQMDANG RXW5 ' FUHDWQ)
XQPHUBIQN DQG \WH SRMQIDARUGVSXMY +0 5& SUHYIRXAVO DUXHG WDV ' FDUIHG RXW

XQEHUFRP P HIADCFRQADFW Z DV ICHDI LIEGT EXWIIEXCDY GVDJ UHHG

,Q FDVHV VXFK DV 4 XIQQ / RQGRQ / \@ DQG & REV & ROMKAIRY \WH \WEXQDY LXGIG \KDW
IXO@Y D FOHQNFROMDFWGRHY CRWDX\RP DWD® PHDQ 5 ' IV VXEFRQMDFWNG RU
VXEMAVHG XQBMW \H FOHQAVSHALFD® UHTXIWHG DQG IXQGHGWH 5 ' 7KHVH GHAMRQY
H SRVHG \WH OFN R FOUW 1Q WH RG XBNV DQG SURP S\MG WH IQIRGXAIRQ R D ABNMRY

CHIQURQ XQGHUKH P HIHG VFKHP H

i 7KH P HJHG VEKHP H DAGHAWHY KLY B\
. OMRGXAQ) D GUMDWH CHIQURO R KEROWDRWMG
RXV6 ' yDQG
. SHPRIQ) WH RG 5 ' H SHOGWUH FUHGW
MUEIRYY RQ VXEFROMFRU FRW  ZKIGI
HQUXUQ) RQD RQH FRP SDQ. 10 WKH VXSS® FKDIQ
FDOFDIP IRUDJIYHQSIHFHR 5
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7KHQHZ GHIQMRQ

7KH GUMDMRQ QRZ GHIQHV ZKHQ 5 ' IV FRMGHUG
KFRQADFWNG RXWL

VHQMY D FROADPWRUDRIYMEAN \IR EH GRQH RQ W EHKDO
7KRVH DRAIYMAV IQFOGHS ' DQG

$WKH WP H R FROMDAIY  IMZ DV BHDVRQDE®! \R DWXP H
\WDWAH FRP SDQ [QMQGHG RUFRQMP SDWG WDV ' R
\WDW/RIAZ RX@ EH GRCH

( WHQID® WH QHZ GHIQUIRQ IRFXVHV RQ WH IQMQURQ DVWKH
WH R FRMDAMY CRVKIQOAWKW $ BEXVMCHW \KRXG
FRMGHU ERN \WH FROADFW \MPV DQG  VXURXQAQ
FUFXP VBGFHV \R GHWMUP IQH ZKR IQUDMG WH 5 ' DQG IRU
Z KRVH EHQHWAAZ DV FDULHG RXW

( [ DP SBV

| D PDQXIDPMUQ [P KWV D VSHADDMWHQIICHHUIQ) FRP SDQ. \R
GHYHBS D SURRIVSH DQG WH P DQXIDRXUQ (1P VSHALLLHY WH UAVHDURK
REMIPIYHV DQG RZ QV \WH UHVXOV \KH P DQXIDRWUKY (1P FDQ FOIP \K-
B[ UHH IRUWH FRORDPMG RV ' FRAWN

&RQMHYHO 1L D VR\ZDW DIHQR IV FROADAMG R GHOYHUD EHVSRN\H ,7
VROMRQ EXVHKH DIHQR IWHD VHW WH QUHAIRQ IQQRYDWY  DQG EHDLY

\WH IICDQRIDOUMN \KH DIHQR.  CRWKH FOHQA/Z RX@ EH DE®I R FOIP IR
WH5 ' ZRWSHURP HG

. H DFWRQV

7R DDQ ZIW WH QHZ GHIQURQ BEXVIGHWHV VKRXG FDUHX@ UHYLHZ \WHU FRODFW \R
HQUXUH URBV  UHVSRQUELDI¥Y DQG UMNY DUH FEDUD VHARXADQG GRAXP HOMG 7KLY Z LOKHS
HADEQK ZKR IV HOMBG \R FOIP DQG SURVIGH WH QHFHWDUY  HYIGHQFH VKRX@ +0 5&
UHTXHWW IXUNHU IQRP DIRQ % XQGHUABQAQ) WH QHZ GHIQURQ DQG \WKPMUQ]
DI UHHP HQW DFFREQI® FRP SDQHV FDQP D[ IP IVH \WHUS ' B[ UWHIH FOIP V DQG DYRG
FRA® P IVXQGHIARQAQIV



2 YHWYHDV5 ' UHVWIEWRQV
. KDW RX QHHG \R NORZ



7KH PHUHG 5 ' \M WM VFKHPH IQRRGXFHV
VWIEWULXBN RQRYHWHDVS ' H SHQAWMUH Z W \KH
DP R IRPXMQ VXSSRUVRQ IQORYDIRQ DRIYMAY
FDUIHG RXWZ MIQ WH 8. 8 QGHUWH QHZ WHIIP H
RQ® 5 ' ZRUNSK VIFD® XQGHIINHQ IQWH 8. Z1D
JHQHD® TXDO\ IRUHIH  H FHSWIQ FIUFXP \ARIGRHV
ZKHH WLV QGHFHWDY IRU \WH SURWFW\R EH
FRQGXPMG DEURDG VXFK DV Z KHUH VSHFLLE | DRLOIAY
H SHUYH RUUHIXOWRY DSSURYDY FDQQRAEH IRXQG
GRP HAWFD®

KDWY/ GL I HHQWORZ ™

3UHVIRXMD RYHWHDV FRAV FRXG RWQ EH IQFOGHG L \WH P HWWKH JHQHDOTXDO\ [QJ
FUMID DV \WHH ZDV QR JHRIWDSKIFDO UHTXIUHP HOW 8 QGHU WH P HUHG VFKHP H
FRQADARU SD\ P HQN DQG H WALD® SWRYIGHG ZRIWHU (3:  FRWV DUWH H FOGHG Ll \WH
5 ' IVERHRXAMGHWHS . XQBW WH Z RINP HHW \WH WBVARY H FHSURQ

7KLY H FHSWIRQ DSSTHV RQD Z KHUH
7KHWH DU FRQGMRQY QGHFHWDY [RUWH 5 ' \WDWER QRAMH MMQ WH 8. EXWDUH
SUVHONRYHWHDV DQG

W RX@ EH Z KR® XQUHDVRQDE®! IRUWH FRP SDQ. R UHS@FDW \WRVH FRQAMRQY 1Q \WH
8.

([ DP SBV R \KMHVH FRQAMRQY LQFOGH

* HRJUDSKIFDOHQYILRQP HQBORUVRADADRRY HJ XQATXH FTP D\M RUSRSXOMRQ
/ HIDCRUBHIXOWRY UHTXIUHP HQV HJ  FEQEDONID® P DQEDMG B\ RYHWHDV UHI XOWRLY

+ RZ HYHU FRWWDYIQIV RUZ RINRUFH DYDIDEIQWY GR CRWTXD@\ DV YD UHDVRQY RQ WHU
RZQ



( [ DP SBV

| D SKDUP DFHX\WFDOFRP SDQ. P XWWFRQGXPWFERFDOWDY 1Q DCRKH.
FRXQU GXH \R XQTXH SDIHOASRSXOMRQY RUUHIXOWRY  UHTXILHP HON
CQRADYDIDE®! IQ \WH 8. \WHVH FRWW P D\ \WDTXD@\  SURYIGHG UREXA
HYLGHQFH LV VXSSTHG R MM \WH RYHWHDV Z RIN

+ RZHYHU L D EXMCHW FKRRVHV \R RXWRXUFH VRIE DUH GHYHBSP HONMY
DQ RYHWHDV WDP VP SO IRUFRWIBHDVRQY \WRVH FRW DUH XQINHO W
EH HO IEG! IRUBHIH XQEHUWH QGHZ XXBV

. KDWKRX@G\ RXGRQRZ"

7R DODQ ZIW WH QGHZ GHIQURQ EXVICHWHV VKRXG FDIHX® UHYLHZ \WHU FROADFW \R
HOQUXUH LRBV  UHVSROUEIMMAY DQG UM\ DUH FED® VHWRXWDQG GRAXP HOMG 7KLY Z IOKHS
HADEQK ZKR IV HOMBG W FOIP DQG SURYIGH \WH QGHFHWDU HYIGHQFH VKRX@ +0 5&
UHTXHWW IXUKMHU IQRPDIRQ %8 XQGHABQAQ) WH QHZ GHIQURQ DQG AKFUMUQ]
DI UHHP HQW DFFREQI® FRP SDQHV FDQP D[ IP IVH \WWHU5 ' \B[ UWHIH FOIP V DQG DYRIG
FRWE P WXQEHIABQAQIV



&RP SADOFHDQG +0 5 & VFUKMWO,
8 QGHIABQGEQ) WH QHZ UHTXLUHP HOW



7KH P HIHG VFKHP H GRHV P RUH \WDQ UHGHIICH HDJ IELOWV IRUFDIP V' MDOR XVKHY 1Q D QHZ
HD R FRP SIDQFH DQG DGP IQMADMYH RYHWAKWRU EXVIGHWHY Z DY \R EHQHIWURP
5 ' IQFHQNHY 7R HQVXUH FOIP V DUH JHQXICH DQG W P SIRYH WDQUSDUHQR. +0 5& KDV
LOWRGXFHG DEGMRQDOFKHANY DQG IRWP V WDWEXVIGHWHY P XW\RZ CDYLI DM

$ GYDQFH QRWLEDWRQ

2 QHR WH N SURFHGXUDOFKDQIHV IV \WH DGYDQFH
QRIMFDIRQ WHTXILHP HQWVS QGHUWH QHZ LXBV DQ
FRP SDQ IQMQAQ) RPDNHDQ5 ' B[ UHIH FOIP
IRUWH IWAMP H RUDIWUD JDS R DIHZ \ HDWY/ P XWW
QRMA +05& ZMKQM[ P RQKV IRP \WH HOG R \WH
DFFRXQIY) SHIRG 1Q ZKIFK \WH TXDO\IQJ 5
DANMA WRN SOFH 0 MQ) WMV GHDGIH FDQ
P HDQ BMQ) WH WKWR FOIP IRUWDASHIRG ) RU
IOABGFH L D FRPSDQ V \HDUHQG IV 0 DUK
DQG IWKDV QHYHU FOIPHG 5 ' \M[ UHM
EHRMH MP XW\DBUM-05& B\ 6HSWP EHU
\R EH HDIE®! \R P DNH WH FOIP  HYHQ \WRXJK WH
GDGEH IRVWWHFOIP IWHDLY 0 DUK



$ GAMRQDOQIRWPP DARQIRP $,)

$BQVICH \WH WDAMRDOW] UHMLD VXEP MRQ FOIP DQN P XW\WCRZ FRP SB\M DQG
SWRYIGH DQ $ GAMRQDO,QRWP DIRQ ) RP EHRMH I WHU5 ' \B[ WHH FOIP 7KW
IRPP DV\V IRUGHBIBG SIRMPAWGHVRUISIRYY IGFOGQ) WH CDWH R \WH VAHQME RU
\WFKQRRJ IFDODGYDQRHP HOWV SXWXHG \WH XQRFHUBIQMY DABHWHG DQG GHBIY RQ
Z KIFK SHYRQQHODQG FRW Z HH IQYROHG +0 5& XVHV KLY [QIRUP DIRQ \R DWHW \KH
FOIP V YDIEW UHQRUFAQ) \WH P RYH \RZ DU P RUH LREXVWWFUM)

% XQEHWABQAQ) WHVH QHZ REQI DMRQV DQG DAY IQMODOA VAP VAR P HHWKHP
FRP SDQIHV FDQ DYRG XQQHFHWDL  SIMDEY DQG FRQIOXH R VHRXUH \WH EHCHIWR! 5

B[ UHDH XQGHUWH P HUHG VFKHP H ( QIDULQ) Z W SURHVWIRQDCDGYIVHY DQG WDIQQ)
VBT 1Q \WH QHZ  SURFHGXUAV LV UHFRP P HQGHG R HQVXUH RQJRIQ) FRP SIDQFH DQG R
UHVSRQG FRQIIGHQ® \R +0 5 & V HKDGFHG VKU



+05& HOTXIY DRWYVW : KDWR H SHFW

+05& KDV VIJQUFDQ® IQFHDVHG W VAU R 5 ' \B[ UWHIH FOIP V 1Q UHFHQAX HDLY
7KWV IV GUYHQE\ D QHHG \R \BFNBI HIRUDQG IIDXG Z KIEK SUHYIRXV® UHDFKHG UDWV DV KK
v XQGHUWH RG WP DORUP HAXP  HQMSBUVH VFKHP H 5 HFHOMHRWP V IQFOQQ)
WH IQURGXPIRQ R WH $,) DQG DGYDQRH QRMFDMRY VHWRXWDERYH KDYH KHGHG UHGXFH
\WH RYHUDOHUWRUDQG | UDXG UM

. H IHDMWHVR +0 5 & VEXUHINDSSURDRK IQFACH

0 DQGDRU WQGRP HQTXWY SWRIWPPH +05& QRZ DQGRP® VHBFW
FOIP V IRUGHBIBIG WHYLHZ  UHIDWEBW R M H RUVHRRU \R P RQURUFRP STIDGFH

DQG IGHQM UMN DDV

7DUHWG HQTXIUHY 6 HARY Z W KMRUIFD® KUK QRQFRP SIbCFH VXK DV

FROMKRIRQ FDUH KRP HV DQG VRIEDUH DUH VHHQI P RUH [BHTXHQWDQG 1Q GHS\W
HOTXIUHY

) DWMUSWIRFHWIQJ P RUH FKHFNV @ KI®I R FOIP V DUH SURFHWHG Z \WIQ

GV WH FRP SIDQFH 1P HZRWN IV QRZ P XFK P RIH UREXWV DQG SRRW®
SUHSDUHG RU XQGHU VXSSRUMG FOIPV DUH PRH ONHO R EH FKD@IQIHG RU
UHWRMG

. K WMSV

7R CDYWUDM WH QZ FRPSIOQFH OQGWDSH
FRP SDQHV VKRX@ UMHZ  DQG XSCDWM \WHU IQMLDO
SRFHWHV IRU 5 ' FOPPV HQXUQ WDW DO
QRUMEDIRQ DQG GREXP HOBMRQ  UHTXIUHP HQN  DUH
P HW,W HWHQIDOWR NHHS GHBIBIG BLFRWBV R 5

DRIYIMAY FRAV DQG GHAMRQ P DNQJ  DQG \R SUHSDUH
IRUWH SRMEIOW R DQ +05& HJTXW HYHQ IRU
WRXWH FOIPV % HPEHGAQ) \WHVH SUDRPWFHV DQG
D LQJ SURDAIYH  EXMICHWHV FDQ P IQP IVH WH UMW
R GHD\ V RUFKD@IQIHV DQG FRQIQXH R EHQHIWURP

5 ' B[ UHH Z W FRQIGHQAH



6 WDWMJ LE SOQQIQJ WSV IRUP O [P IMQY]
\ RXUF@IP DQG WHGXFLQI UVN XQGHUWH
Q5 ' W WHMH PHJIHGVFKHP H



6 WDWA LE SOOQLQ) WSV

$V ZH FRFOGH MY VHUHV RQWH QHZ PHUHGS5 ' \B[ UWHIH VFKHP H MW FODUWDWIKH
OQGVFDSH IRUIQQRYDWYH EXVICHWHY FOIP IQJ B[ UHIH KDV VKIWG VI QUEDQW® : KIGB! WY
XQUHG IDP HZ RIN LY GHMIQHG\R WIHDP @H5 ' IQFHQIHY IMDOR EUQDV IUHVK FKDEIQIHV
DQG DEAMRCDOFRP SIDQRH REQ DURQY ,Q KLY [IQDCDUF®! Z H SURYIGH VDM LE J XICDQFH R
KHS RUDQVDMRQY RSWP VH WHU FOIP  DQG HIHAYHD P DQDIH WH UMV IQRRGXFHG E\
\KHVH OWMMWFKDQI HV

7 KH IIDANAMS \R D VXFFHVWIXCFOIP 1V GHYHBSIQ) D WRIRXIK XQGHIABQAQ) R \WH
PHJHG5 ' \M WHH VFKHP H ) DP IODUVH \ RXWHD Z W \KH TXD@\ 1Q) FUMAID
HO EG! DAYMH DQG WH GREXP HQBMRQ QRZ BHTXWHG 7KH VFKHP H P D\ KDYH
UHGHIIQHG ZKDWFRXQN DV'5 ' DQG IMIY HWHQIDOWR NHHS DEBDWR DQ VHRRU
VSHFLLE JXICDQFH RUXSCDWV IRP +0 5 &

. W WH IQARGXFIRQ R \WWH ( KDQFHG5 ', QMQUIYH 6 XSSRUMFKHP H MY FUXFIDC
IRUGW P DNQJ VP DORUP HAXP HQMSUVHY \R FDBXOW \WHUS * LOMW HDUD
1Q \WH SURFHW 0 H-QJ \KH \WUHVKRG FRX@ XQBFN KLUKHUUDWY R UHIH \R
XQEHWABQAQ) \ RXUHDI LELDV 1URP \WH RXAWHWHQUXUHY \ RX FDQ SOQ \ RXUSURVFW
DQG FOIP V Z W FRQIGHQRH DQG DYRIG P MAQ) RXWRQ YDODE®! VXSSRUV

WLV HAVHQIDO W UMEHZ \RXU VXSS® FKDIQ DQG FRQADRAXDO DUDQIHP HOW
FRMCGHIQ) WH QHZ WBWMRY CHIQUWRQ R FROMFPMGRAWS ' 2QD RH
FRP SDQ 1Q D VXSS® FKDIQ FDQ FOIP IRUD JIYHQ VMWR 5 ' DRNMAV \R
EXVIHWHY VKRX@ FDUHX@® H DP IQH WHU FROAMDFW R FOUL ZKR IV HQMBIG R
FOP $JUHHP HON VKRX@ FED® VHARXWIRBN UHVSROUELDNY DQG \WH IOMIRQ
EFKIQGDQ 5 ' DRIMAV 3 URSHUGRAXP HQBMRQ DQG SUHAVH FROADPAZ RUEQ)
DUH QRZ P RUH [P SRUBQAKDQ HYHUVR DYRIG GVSXWMV DQG\R P D P IVH \ RXUFDIP



7KH P HJHG VFKHP H IQRRGXFHY VWEWIP W RQ FOIP I IRUS ' FDUIHG RXW
RYHWHDV | \ RXUBXMCHW WHIHV RQ RFHWHDV 5 ' \RX WKRX@ WHYIHZ \ RXU
DUDQIHP HQN DQG JDWHU LREXVWHYIGHQRH R MW DQ QRQS. ZRW 7KH
VDMRY  H FHSIRQ RQD DSS@HV ZKHMH IWZRXG EH ZKR® XQUHDVRQDE®! R
UHSTFDW \WH QHFHWDUY FRQGMRQY [Q WH 8. <RX VKRX@ FDIHX® DWHW
ZKHWHU WH VHYIEHV SURVIGHG B\ \ RXU RYHYHDV \KILG SDUV DUH JHQXICHD
VSHADOMRUEHVSRNH  DQG Z KHWHUVXFK H SHUYH RUIDFIQIH DUH XQDYDIDE®!
ZMQWH 8. ' REXP HQIQY \WH XQTXH YDOH RUQHFHWAW R \WHVH RYHWHDV
FROMEXWRQY Z LOFH FXFIDARUFRP STDQFH DQG IRUSURMAITY \ RXUFDIP

%H RQG \WHVH KHDGIH FKDQIHV IV 1P SRUBQAKR DXGAW RXUH MIQJ 5 '\l
UHIH FOIP SURFHWHV DQG DEDSWNHP R IIVWKH P HU HG VFKHP HV UHTXIUHP HQW
7KV P D IQrROH XSGDUQ) SIRVPWADFNQ) \A VAMP V \R FDSUMUH GHBIBIG UHFRGY
R 5 ' DRANMWAY DQG H SHQAWWH DOIQQ) IIQDQFH DQG WRKQEDOWDP V RQ
GHIQURYY DQG HYIGHQRH JDWHUQ) WHTXILHP HQW  DQG [P SBP HQIY  UHIXOU
UHYLHZ V\R IGHQM TXD@\ 1Q) SURWIFW 1Q UHDOIP H UDWHUKDQ UIRVSHRYHD

SHYZ \ RXU FRWD@RFDMRQ W HQUXUH DOHDIEGI H SHOMHV D IQFOGHG

&RP P RQ TXDO\ IQ) FRW LQFOCH B VDDUHY H WUD® SURVIGHG Z RIHY

FRQUXP DEGV VR\EDW DQG VXEFROMDFWG 5 ' 7KH PHJHG VFKHPH P D

KDYH LQMRGXFHG FKDQIHV \R Z KDWY D@BZDE®! VR EH AWHOMQ FKHANQJ DO
FDWI RUHV DQG CROWRYHUBRN LQAUHRPWARVW \WDWP D QRZ. EH HIJIE®!

5 REXWAGRFXP HQEMRQ LV NH \R ERW P D[ IP MQJ \ RUUFDIP  DQG WHGXAIQ) UWN
R HQTXW RUFOZ EDFN %-WSUDPWFHY IQFGGH P DIQEIQQ) FRQMP SRIDGHRXY
SIRWPACRMV P HVKHHW  DQG \WFKQEDOMAMEDMRQY |RUDOFOIP HG DRIV
$V ZHODV WRUQ) VXSSRUNY HYIGHQRH VXK DV HP DI GHMIQ GRFXP HQN' DQG
WMVUHVXOV 5 HBIQQ) BFRGY IRUWH WIWARY SHURG 1Q FDVH R IX\WXUA
HQTXIUHV 1 DOR YMBO



&RMERIDMRQ EHEHHQ IIQDQFH  WFKQEFDO DQG SURWIFWP DQDI HP HQAVWDP V
HQUXUHV \KDWFOIP V DUH ERW FRP SUHKHOWYH DQG FRP SIDQW 7HFKQEFDO®DGY
VKRX@ EH IQWROHG [Q IGHOM Q) TXD@\ Q) DAMYMHV ZKI®! IlQDQFH WDP V
VKRX@ HQUXWH FRAV DH FRUMA® DAXFDMG DQG GRAXP HOMG 5HIXOU

FRP P XQEDMRQ UHGXFHV HURY DQG XQFRYHY DEAMRCDCFDIP DEGI Z RN

7KHPHJHG5 ' M WM VFKHPH IV QHZ DQG P D HYROH DV JXICDQRH IV
FOULHG DQG FDVH OZ GHYHBSV $ SSRQMRP HRQH \R P RQWRU+0 5 & XSCDWV
RUVXEVFUEH \R IQGXWI GHZ VEAWAY \R B\ IQRWP HG R FKDQIHV \KDWFRXG
DI I HPW RXUFDIP

* LYHQ \WH FRP SB[ W DQG SRMQIDOIRUMI QUEDQMIQDQADOEHCH IW FRQUXEILY
ZIW 5 ' \M VSHADOAW RU TXDOIHG DGYMRY FDQ EH IQDODE® 7KH FDQ
UHVIHZ \ RAUSIRFHWHY  KHS IQMSUHAI U DUHDV DQG SURYIGH VXSSRUNGXUGQ)
+0 5& HOTXIUHV XEP DWO UHGXAIQ) UMNDQGP D IP IMQJ \ RXUFDIP

( YHQ Z HOBUHSDUHG FOIP V P D\ EH VXEMPWR +0 5& UHVIEZ 3 UHSDUH IRUWLY
SRMEIDV B\ HQVXUQ) DOFDIPV DWH GHHME®! ZI\W FODU Z HORUDQVHG
HYIGHQRH 5 HVSRQG SURP S\W® DQG SURHWIRQD® \R DQ. TXHUHV DQG NHHS \ RXU
DGMVRY IQRWP HG



&RQFOMRQ

7KH Q2 5 ' WM WM PHJIHG VFKHPH
SUHVHQW ERK RSSRUNMQUHY DQG FKDGIQIHV IRU
LQQRYDMYH EXVIGHWHY % DGRSWY D \MDWMI I
DSSURDFK  URRWIG 1Q XQEHIABQAQ) \WH KBV
IP SEP HQIY UREXVWSURFHWHY DQG SURDRIYH
UWN P DQDIHP HQW \RX FDQ PDIPIMH \RXU
FOP DQG VDIHIXDUG \ RXU EXMQHW 6 \BUMVE)
UHVIHZ LQ) \ RXU FXUHQASIDAWEHY  VHHN H SHW
JXIGDQFH Z KHH QHHGHG DQG B\ DI LGB! DV WH
QZ WP HEHOVIQ
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