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0 U &UDL] ) HUJ XVRQ

&UJ VD  JUBDMR 0 RXQA& DP HDWUDMOQAQ) JUDEH
\FAKRRODV QFDLODARQ LQ 308+ HIKW + HZ D/D \ HOUYDIW
KRANH SO HJIRUWH&. DLDYDQ XQGHJBI HXA FROFK -RKQ

" HXUQ + HZ D/DP HP EHUR 0 RXQMA&DWP HIV. HXQH3 &XS

& KOP SIRQKLS WP VKIVARSKRP RIH MQUIRUDQG \HIRU\ HW/DQG
Z D/RQO RXQA& DIP HOKRANH &/ LGV & KDP SIRQIKLS KLY
\HIRU\ HU + HZ D/$ @& KIFDJR & DMRIF + RANH / HIXHKLY
\RSKRP RUH MQURUDQG \HIIRU\ HILYDQG BG WHGDI XHLQ \FRUQ)
D/DMQRU + HZ D/QP HEWHGDI XHVO RW® DOCEGI3@ HULQ
KLVMQRUDQG\HIRU HWDQG Z D/QCP H3\R WHS P DMXU

+ RAH $ WRADMRQR , @QRYS @AM 7 HP  DVDMQRUDG
\HIRU + HMVAMID RXQWS. DUP HIVDDWP HBDAQ) SRIQAFRIHJ

+ H\HLYHG DVOQ DXAEQWARCFK IRUO. RXQW&.OP HORU \FDRQV

Z W WH&DID/DRZ IQAQ) I R. HOQHD & XS &KIP SIRQKISV

GUQ WDMPH ,Q  KHZ D/QIP HWHKHIGFROFK + H

IXIGGKIMMP VWR - FROEPAYH. HXQHR & XS & KIP SIRQKLSV
DG DBVBMS XQQHUXS LQ + HZ DVIRIAHG\R VB

ZD IRP FROKLQ) IRUKHIOM UDRQVOWUWH ~ \FDRQ

0 RXQA& DP HIVOW HQQHD & XS & KIP SIRQKIS WP ,Q

KHZ D/IQGXPMG QR WHO RXQW&.OUP HOF DOR! ) P H

$ IWUFRDFKLQD \ R KRANHL IRU \ HOWY KHZ D/QIP HGWH

KHDG FROFK R WHBWS VB0 XWEQIVIQ QKLY \FDRQVDWV

6W5 MPWHO XWBIVZ RQ  FROEPAYH. HXQHR &XS

& KIP SIRQKLSV DG Z RQWHB\BME&. KLP SIRQKIS 1Q
0G + DMRQO LFKCHY D/DNH SO HJIRUBWS LD

GUQ) WH DG  &KIP SIRQKISWP V 7 KH

BVBM&: KIP SIRQKLS WP LVWH@W\& KLFDI R & DMRIE + RANH

| HOXHWEP \R Z LQ WHE\VBMW®! + HZ D/LQGKPWMS LOR WHBW

50\P+ DOR ) [P HIQ

) ROWHOW  \ HOLY KHKDVEHHQ DWWl P HP EHUDAD RXQW
&DP HOHYQI DANHS OP Q' LUHARU' LUHARUR $ GP IIRQV
D0G PXUHM® Z ROWIQWH'  HYHESP HOARILFHDANH'  LUHARU
R 30005 IMQJ 3URIVRWDAKHZ DAWH'  LUHARUR

$ GP IWRQVDAWS MBIRU \ HDY

&ULJ DQGKLVZ UH' DUBIH Z KR LVDESHADY GXFDARQ WORKHU
KDYHILYHRKLGLHD + IVVRQO LFKCHCDQG WWB\RQV-OAN DQG/ XNH
DHJIUDGXDM/R W5 WD + LVADXI KWL, DAHLYD3IRNMGHIH

& DMRTF J UDGXDMDQG WMSEDXI KWUO DEHIGHLDO RWHU

0 F$X® JUDGXDM



0 U 0 LFKDHO+ DP SWRQ

0 INHIVD  JUDGXDMR 0 HQGHO& DNRIF + 6
+HZD/D \ HUYDIW \WEWURQ DWEP \WDW
ZHON  IQWRH \HLY + HZ D/DYMISOW
R+ 6$ 5HLRQOIDA®Y D\HPARQDON®! \WH

( ® KXUNBXSHJ \FPARCCOM®IDOGD QG SOFH

DK IOWH  ,+ 65 6VBM) LODY 7 KDAWP
Z DVQIP H3WH$ @& KIFDJRDOG & KIFDIR 6XQ

7 [P B/ & KIFDJR 7 UEXQH DG BRAWMWRZ Q

( FRQRP LW HP R WH< HU

0 INHZ D/ WWMP $ @7 RXUIP HOADQGWH QG
\FRHJDAWKH |+ 63 6\iM
7 RXAUIP HOW . IWRXWITXHWIRQ KLVP RWV
QRMZ RUM\” 0FFRP SDKP HQWZ DAWH \KRAKHDLG
RXQGWHWBM : LW \HFRQGAR
SO0 INHVMP S\KRWRP \WHFRQHJR WH
NH HGG4 XIGR V' JIPHZ IQQQ) WAHN D
\KRAKDAR WIVED LVROHR WHP RW
P HP RIEGI\KRWIQ ,+ 63 EDNHEDOKIWRY  + H
Z D/OSR TP HG\RHYHY P DRUS @QB\BMWP  \WH
& DMRIF /] HJXHS$ @BVBUWEP DQG SO H3 LO WH
&IW 6XEXUEDQ$ @B\VBUILP H + HSD H3Z W
PDQ 0 HOGHUDVIGFOQQ) &&/ + DOR
) P HJ$ QQUHYOONV

0 INHWHO SO HS  \ HOWDASRX\WHDWWRZ D

&RP P XQW & R®IHZ KHHKHZ D/$ @

& ROHHIFHERW\ HOY + HILQ\KHG KIVFOUHHUDN
WHSUAI LRXV+ %88 + RZ D8 QLYHIW

Z KHHKHZ D/D  \ HOUWBMWUDQG Z D/QIP H\R
WH$ @& RQHHPHWIP KMHIRU\ HU

[ HHXADY AROK 0 INH) OKHW \DGWDAD LINH
LVRCHR WHP RWWAROAKCE®! \HDBW \MP
RUHMG SO HY, KDYHHRYHJFRORKHSG

0 INHVHLYHGLQWHS QWG 6VBAMY/L DA DOGQRZ
Z ROWIRUWH: DXMO DQD) HP HOAR RP S

+ HQRZ UAIGHVIQO LQOHRWBZ DK KLY

\LJ QULFDQARMHUS DRKHD



0 U -RKQ + RGHO

-RKQ +RGHO JUDGXDWHG IURP 6W *HRUJH +
1RUWH 'DPH 8QLYHUVLW\ %HFDXVH RI KLV C
RIILFLDWLQJ LQ +H FXUUHQWO\ RIILFLD)
EDVHEDOO DQG LV FHOHEUDWLQJ KLV WK \
WKH &2%$ DQG ZDV EOHVVHG E\ WKH LQVWU X|
/HDJXH RIILFLDOV

,Q EDVNHWEDOO -RKQ KDV ZRUNHG RYHU \
VHFWLRQDOV DQG WKH ,+6$ ILQDOV LQ

WKH &36 &KDPSLRQVKLS JDPHV LQ DQG
LPSRUWDQW &DWKROLF /HDJXH FRQWHVWYV
,OOLQRLV %DVNHWEDOO &RDFKHV $VVRFLDW
&RDFKHV $VVRFLDWLRQV +DOO RI )DPHV

-RKQ EHJDQ ZRUNLQJ &ROOHJH %DVNHWEDO
'LYLVLRQ ,,, JDPHV LQ WKH &&,: OLGZHVW &
8$$ +LV FDUHHU EORVVRPHG LQ ZKHQ Kl
RIILFLDO IRU VHYHQ \HDUV ZRUNLQJ LQ FRQ
&RQWLQHQW OLVVRXUL 9DOOH\ +RULJRQ DC
ZRUNHG VHYHUDO 1&$$%$ 'LYLVLRQ ,,, SOD\RII
\HDUV +H DOVR ZRUNHG WKH ,00LQRLV -XQ
PDQ\ WLPHV FXOPLQDWLQJ ZLWK WKH 1-&$$
+XWFKLQVRQ .DQVDV LQ DQG

,Q IRRWEDOO -RKQ DFWHG DV D FUHZ FKLHI
JDPHV D \HDU +H ZRUNHG WKH ,+6$% SOD\RII
DQG +H FRQWLQXHYV WR ZRUN DSSURJ[LPI
\HDU LQFOXGLQJ PDQ\ &aDWKROLF /HDJXH FR
RI'LW +H DOVR FXUUHQWO\ ZRUNV &DWKROLI

-RKQ HQMR\HG VHUYLQJ RQ WKH &2%$ %RDUG
&RPPLWWHH IRU \HDUV DQG KLV FRQWLQX
GHYHORS WKHLU VNLOOV LQ RIILFLDWLQJ IR

-RKQ LV YHU\ JUDWHIXO IRU DOO RI WKH RS
WKDW KH KDV GHYHORSHG WKURXJK WKH OD
/HDJXH

+H LV PDUULHG WR KLV ZLIH 1DGD DQG VWL



6W) UDQFLV
GHe6DOHV

& CDWRI

0 U 5 REHUW-RKQWRQ

5 RE -RKQIRQ Z DVERWD DG UINHG LQ %HYHD RQWHBRXNZ HIV
\GHR & KIFDJR Z LW KLY RXUNMMY+ VI RREDQFDHHUEH) 0Q D/
P HP EHUR WHBWODLTED/O XGN 9 DIW SIRIUP Z KIFK JDH
SXEQF \FKRRODMAGHH/WHRSSRUXQW \R SO \ RXW! | RREDD
DIDQWP D) R WHEAOQ KRXAH& DNRIF \FKRROSLRIUP V + 1V
& KIFDJR & DMRIF/ H) XHFOUHHUEH) DQ DABW) UDQRYGH60BY

+ UKBAKRRAQ  Z KHHKHSD H3 ERW | RREDTDQG EDHEDD

2 QWHIRRWDMIIHEG 5 RE Z D/DWUHH\ HIUYDUW GWHUZ LQQHU

DG WELWMG DAP XGSG! SRUMRQVRQ ERW RN HMHDQG GHHQH

5 DHD BDYIQ) WHILHT 5 RE HUQHG$ @& DNRIE / H XHKRQRY

D/IQRIMMYHIP QIQ  DQGZ DVQIP HS\WRWHE KIFDIR

7 UEXQHS @$ UD7 HP  $IWUJ WDBDAY 6W) UDGAYVCHEDBVIQ
5 RE HOUOHG D\FKROVKLS \R SO |RREDADA RUNZ HIM.Q

8 QLYHMW

Q 1 RUNMZ HXM.D) RREDTH SHIHIRHG Z KDARP HFRQUGHU

WHJ UDMXARQH\ HDUWWLD DURXQG LQWHKIWRY R FRGBIH

IRREDDS WU WAL KWRIQ) \FDRQY LQFOAQ) DWHD UHFRG
JIP HRQI VAHN 1 RWZ HIMQILQNKHEWH — UHIXOU

HDRQUINHG  IQWHSR@Z WD UFRWG DG HQHSDWIS
VR 3DDCHDWR SO LQWHS RHYRZ O 7 KH5 RHYRZ CP DNHG
SREY W FROEPARYHWEWADAFHOMU D1 RUNZ HIM.Q UFRUG DAD
SRIMRQ KHQHYHUSD HGXQMFR®IH + 1V KRORWIQFOGHS
EHQI QP H3) LUV HP $ @Y%) 7 HQE\ \WHP HADDOG6HRQG
7HP $@%) 7 HQ\HBRARQE, WHFRIFKHY 7 KDAEHQJ \NG \WH
KLKHMWKRQRUKHUFHYHGLQ  Z DVEHQI HBRMG D& CBQE)
KIV\WMP P DM/

$ IWUIWDGXDAY |URP 1 RWKZ HIM.Q 5 RE KDVQHYHUNAD HG1DJ
[URP WHIRRWEDOI HG + HKDVYRGQMUHSWHODWW  \ HY/Z W

WH* BR( @Q* RTHY (DI GW RXW |RREDTSWRIUP DG
PXUHMD \HYH/D/YROLG 3 URIGHIW? KH* RGH ( DI BVKDHRYHJ
@FD0 RX\W SDWASDAQ) 1Q 1@ DG \EFNGH RREDDKURXI K

W JUDCH

5 RE FXUHWD URIGH/IQ* BR( @Q ,/ Z W 1 IND KIVZ LIHR

\ HOLY DQGWHUWUHHFKL@UHR* Z H W %IHEHD DQG5H 5RE
URSHANK@® UHFHYHWLVKRQRURQ EFKDD R KLVSDUHIV \ RXM
DG KLI K \FKRROFROFKHY \WOFKHLY DQG IRUP HUWEP P DV



YWIRWKHU
S5LFH

& CDWRI

O U O DUN. OXMWFKDUFK

ODUN .OXWFKDUFK %5 ¢ JUHZ XS LQ +RPHWRZQ DQ
DQG RUDQJH IURP DQ HDUO\ DJH +LV GDG FRDFKHG |
XQWLO ZKHQ WKH &KLFDJR &DWKROLF /HDJXH Ml

ODUN LV WKH \RXQJHVW RI )UDQN DQG -RDQ¢V VHYHQ
%5 ¢ SOD\HG IRU WKHLU GDG LQ KLV ILQDO VHDVF
EDVHEDOO KLV WHDP ZLQQLQJ WKH ILUVW HYHU &&/
ODUN¢V EURWKHU &KULV %5 ¢ DOVR SOD\HG IRRWE
&&/ EDVNHWEDOO FKDPSLRQVKLS KLV VRSKRPRUH \HI

:DWFKLQJ KLV GDG DQG EURWKHUV ODUN ZLWQHVVH
&DWKROLF /HDJXH $V D VWXGHQW KH SOD\HG EDVN
\HDUV SOD\LQJ IRU OHJHQGYV 7RP OLWFKHOO -RH -RI
%RE 7ZDUG\ ODUN¢V %5 IRRWEDOO WHDPV ZRQ WKH
WKH 3UHS %RZO DV MXQLRUV DQG WKH 6WDWH &
FDSWDLQHG

ODUN FRQWLQXHG KLV HGXFDWLRQ DW (OPKXUVW &R
LQ IRRWEDOO SOD\LQJ IRU 7RP %HFN %UXFH +RIIPDC
&DUOVRQ DQG 3DH®DRPPDWHRWHQFOXGHG *X\ ODQLVFD
-RH -R]JHILDN &KULV 6WHYHQV 3DW %DWWLVWLQL 'L
'RROH\ ODWW :DOVK OLNH :DJQHU DQG 6WHYH 3RFL

,Q &RDFK ¥.OXWFK} EHIJDQ FRDFKLQJ IRRWEDOO |
IULHQGY 6WHYH 1\H DQG 7RP +DUW 6LPXOWDQHRXVC
VFKRRO FDUHHU DW 'H /D 6DOOH ,QVWLWXWH WHDFKI
EDVNHWEDOO :KDW D UHPDUNDEOH SODFH WR ZRUN

:KLOH DW '/6 ODUN ZRUNHG ZLWK SKHQRPHQDO PHQ
‘IXUDN -LP *UDQQRQ -LP *D\ 6WHYH +RSNLQV .DPDI
5DSSROG -HUU\ 7TRNDUV DQG OLNH +XJKHV ZKLOH FF
&KDYDUULD OLNH %RHKP 5HQDOGR :\QQ DQG (G 0XL
PHPRU\ ZDV GULYLQJ WKH DFWLYLW\ YDQ ZLWK WKH

$OWKRXJK &RDFK ORYHG '/6 KH KDG DQ RSSRUWXQL\

+H UHWXUQHG KRPH WR ZRUN ZLWK VXFK H[WUDF
3DW 5LFKDUGVRQ %LOO *OHHVRQ %U 3DW +D\HV Ol
*URJDQ 3DW 1HYLOOH -LP $QWRV %U OLNH 6HJHYL
'"HQQLV 'XII\ 'DQ -DFRE\ *HRUJH 6HGODFHN 1LFN 0D
+DQUDKDQ -RH %HUJPDQQ $0 )LODQ 'DQ 'Z\HU 6WH

,Q &RDFK .OXWFKDUFK WRRN WKH RSSRUWXQLW\
$QGUHZ +LJK 6FKRRO :KLOH WKHUH ODUN ZRUNHG Z
OLNH 2¢1HLOO OLNH :DODV]HN DQG 'RXJ (ULFENVRQ
DQG RUDQJH QHYHU WUXO\ OHIW KLP DQG KH UHWXU
KDV EHHQ HYHU VLQFH

.OXWFK KDV EHHQ FRDFKLQJ IRRWEDOO DQG EDVNHW

EDVNHWEDOO FRDFK KH KDV FRPSLOHG D UHFR
LOQFOXGLQJ DVVLVWDQW FRDFKLQJ ZLQQLQJ &&/ FK
IRRWEDOO FRDFK KH KDV FRPSLOHG D UHFRUG

ZLQQLQJ FKDPSLRQVKLSV ODUN RZHV KLV VXFFHVV
KDYH WRXFKHG KLV OLIH

ODUN VWDUWHG GDWLQJ KLV IXWXUH ZLIH +ROO\ LQ
KLIJK VFKRRO DQG WKH\ KDYH EHHQ KDSSLO\ PDUULH
FDUHHU KH KDV EHHQ EOHVVHG WR UHFHLYH WKH OF
WKUHH ZRQGHUIXO FKLOGUHQ %ULWWDQ\ .ULVWLQ



0 U' DQ/D&RXQW
'DQ /D&RXQW JUHZ XS LQ GRZQVWDWH -DFN\
DWWHQGHG 2XU 6DYLRU *UDGH 6FKRRO DQG
:KLOH DW 5RXWW 'DQ SOD\HG IRXU \HDUV R
DYHUDJH UHOLHI SLWFKHU IRU WKH EDVHED
KLY SUHS DWKOHWLF FDUHHU FDPH DV D
GD\V RI IRRWEDOO EHIRUH EUHDNLQJ KLV I
QHYHU SOD\ IRRWEDOO DJDLQ

JROORZLQJ KLJK VFKRRO 'DQ DWWHQGHG W
,PPDFXODWH &RQFHSWLRQ LQ 6SULQJILHOG
FRQWLQXLQJ KLV VWXGLHV KLV MXQLRU DQC
&ROOHJH 6HPLQDU\ LQ 6W /RXLV 02 JUDGXI
BKLORVRSK\ $IWHU JUDGXDWLRQ KH SXUVX
8QLYHUVLW\ RI 6DLQW 0ODU\ RI WKH /DNH LQ
LQ 7KHRORJ\

%BHWZHHQ DQG 'DQ VHUYHG LQ D YDL
WKH 'LRFHVH Rl 6SULQJILHOG LQFOXGLQJ S
PLQLVWU\ DW 6W 7HUHVD +LJK 6FKRRO ZKF
EDVNHWEDOO FRDFK XQGHU 6HDQ 7D\ORU D
WKH IDFXOW\ Rl 6DFUHG +HDUW *ULIILQ +LJI
LQ PLQLVWU\ 'DQ OHIW DFWLYH PLQLVWU\ C

'DQ MRLQHG ORXQW &DUPHO¢V $GYDQFHPHQ
XQGHU WKH VWURQJ OHDGHUVKLS RI 'DYLG
\HDUV LQ DGYDQFHPHQW KH FRQWULEXWHG
FDPSDLJQ SURMHFWY PRVW QRWDEO\ WKH ¥
UHVXOWHG LQ WKH FRQVWUXFWLRQ RI WKH

JROORZLQJ 'DQ¢V DSSRLQWPHQW DV 0&¢V $V
PDQDJHG D GHSDUWPHQW WKDW FHOHEUDW|
VWDWH ILQDO DSSHDUDQFHYVY DV ZHOO DV P
FKDPSLRQVKLSY LQ D YDULHW\ RI VSRUWYV

,Q DIWHU \HDUV RI GUHDPLQJ DQG SODQ
UHVXOWHG LQ WKH FRQVWUXFWLRQ RI %DUC
FDPSXV VWDGLXP EHFDPH WKH &DUDYDQ¢V |
WKH JUHDWHVW IRRWEDOO SURJUDP LQ WKH
FROQOWULEXWLRQV WR WKH &DWKROLF /HDJXF
IRRWEDOO DQG DV D PHPEHU RI WKH VXEFRI
& &/ (6&& PHUJHU IRU IRRWEDOO +H FXUUHQ
ZUHVWOLQJ DQG D PHPEHU RI WKH 3DULW\ &

+H LV PRVW JUDWHIXO IRU KLV SDUWQHU &K
7RP DQG FORVH IULHQGY ZKR KDYH VXSSRU
KRXUV RI ZRUN DV $' 6SHFLDO WKDQNV WR
ZKRVH WUXVW LV HVVHQWLDO DQG WR WKH
&DUPHO IRU FUHDWLQJ D WUHPHQGRXV ZRU|



0 U &UHQFHO F* HH

$IWHU JUDGXDWLQJ IURP :HEHU +LJK 6FKRRO LQ [
&DWKROLF /HDJXH FKDPSLRQVKLS &ODUHQFH UHFHL
67%$7( 81,9(56,7< +H VWDUWHG DW WKH FHQWHU SR:
RlI KLV IUHVKPDQ DQG VRSKRPRUH \HDUV &ODUHQFH
KRQRUV KLV VRSKRPRUH \HDU DYHUDJLQJ SRLQWYV
%XFNHOWUHQFH¢V MXQLRU \HDU DW 2KLR 6WDWH EF
RI KLV PRWKHU DW WKH EHJLQQLQJ RI WKH VHDVRQ I
&ODUHQFH GHFLGHG WR VLW RXW WKH IROORZLQJ \H
6DQ $QWRQLR IRU KLV ILQDO FROOHJLDWH \HDU ZKH!L
UHERXQGV SHU JDPH +H OHG WKH 5RDGUXQQHUV WR
FRQIHUHQFH FKDPSLRQVKLS DQG ILUVW PHQ¢V GLYL\
WKHQ ZHQW RQ WR SOD\ SURIHVVLRQDO EDVNHWEDO

$IWHU SOD\LQJ IRU VHYHUDO \HDUV RYHUVHDV &ODL
KLYV FROOHJH VZHHWKHDUW +LV IDPLO\ EHJDQ ZLWK
ELUWK RI KLV GDXJKWHU 3KRHQ IS[OB\ORYHQWFHDE HIFQ G-
SXUVXHG D FDUHHU KHUH LQ WKH 8QLWHG 6WDWHYV Z
FRQWUDFWY ZLWK PXOWLSOH 1%$ WHDPV RYHU VHYH
WKH /RV $QJHOHV &OLSSHUV ZKHUH KH UH LQMXUHG
KLV SURIHVVLRQDO EDVNHWEDOO FDUHHU

&ODUHQFH WKHQ MRLQHG D SULYDWH VHFXULW\ FRP
ERG\JXDUG LQ /RV $QJHOHV &ODUHQFH ZRUNHG ZLW
6WDOORQH -D\/HQR DQG ODGRQQD $IWHU VHYHUDC
&ODUHQFH UHFHLYHG WKH KRUULEOH QHZV WKDW KL
FDQFHU &ODUHQFH LPPHGLDWHO\ TXLW WKH VHFXUL
PRYHG EDFN WR &KLFDJR ZLWK KLV IDPLO\ WR WDNH
&ODUHQFH 6U ¢V KHDOWK TXLFNO\ GHWHULRUDWHG I
KRPH IRU KRVSLFH FDUH

$IWHU WKH GHDWK RI KLV IDWKHU &ODUHQFH UHPDL
&HOHEULW\ 3ULYDWH 6HFXULW\ &RPSDQ\ +H DFTXLU
VXFK FHOHEULWLHV DV 2SUDK :LQIUH\ 6DPP\ 6RVD [
VHEXULW\ FRQWUDFW ZLWK 'HQQLV 5RGPDQ EURXJKW
'HQQLYVY HQGHG XS EHFRPLQJ D /RV $QJHOHV /DNHU D
GLVPDQWOHPHQW RI WKH JUHDW &KLFDJR %X0OO0V G\(
ERG\JXDUG FDUHHU LQ /RV $QJHOHV DIWHU KLV FRQV

$IWHU WKH VXGGHQ DQG XQH[SHFWHG GHDWK RI KL\
&ODUHQFH UHMRLQHG 'HQQLV¢V VHFXULW\ GHWDLO L
UHWLUHG IURP WKH 1%$ DQG KDG EULHIO\ PRYHG WR
/IDV 9HJDV WR ZRUN IRU '"HQQLV KH GHFLGHG WR PDN
DQG HVWDEOLVKHG WKH WRS /DV 9HJDV SULYDWH VH
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ILQMKIQI KQQHU XS IQ& DV $ 1Q DG
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&&/ \WBVGXUQ) WDNP H
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FRRIACDRUIRUWHO XWEQ YOI [RRECDMP XQGHJ
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OUODUN2 + DUH

0 DN2 & DHIWGXDMGIURP 0 HOGHD& DMRIF 1O +HZD/

DR RXAWERAQ) WNCGHIADQG Z D/UHRIQ] HSZ W WHO HOGHD
0 HOR + RQRU + LVMQRUDQG\HIRU\ HOWKH\HYHG D/FDW
SURMGHIADQG KIVVHIRU\ HIUZ D/AGHWFRXQACSURIGHWV
0 DN DBR HIUQHG VHYHD YOLUW GIWAYLQ WUHH G HHWERW
IRREDDZ UWEQ) DOGWIFN ,Q KHZ D/QP HG$ @

$P HIFDDE\ 8 6$ 7 RAD |RUIRREDD+ HZ Dv/DQ RAMERAQ)
VIFANGIZ KR Z D/OOR TP H3$ @6VIMM DG $ @& DMRIF ,Q

Z VAN KHZ D/D&KIFJR & LW FKDP SIRQ D/DMQRU

0 DN KROGVDEDFKHRUR \AIHFHGHI UHHIURP WHS 6 1 DYDD
$FDOGP\ DS QQUUSRDVOQG DP DWWMUVGH UHHLQ P HKDQUFDD
HILQHHIQ) IURP 1 DYDCBRWAY UDGXDMGRKRRO + HIBR
DAMWOGEHG 1 RUNZ HXMDS QYHIW . HIRIJ * IDBXDMEFKRRCR
0 DOHP HOMKHS QYHIW R 9 LWIQD' DLEHR* WGXDM
6RKRRODOG J UDGXDMG I LRP WHS 6 HHMH6E\ WP

0 DOV HP HOA& R H

0 DIN\HYHGKIVARXQAN [RU  \ HOWUHMIQ) DWHUWON R
FOSVQ $P RQ KLVP D) SRWIQWH1 DA 0 DINZ D/IQ
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0 HIMRURXVEHYIFH$ Z DB/ / HIIRQVR 0 HIW 1 DA
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0 DNVIWRQP D) DGYDRY EROUBVIQROQAQ) KLVSUHHW
SRIMRQMCAH  RQWHYRIGR 7 U\MVIRUWHS 6 1 DYID
$FDEP\ $63 FARP P IWHH



0 U &XUWV3ULFH

&XUWIU XS RQWH\RXWMCHR & KIFD) R DQG DAMIGHE) DAY
30ONP BRJIWP P DUNAKRRCEH RIHDM A Q) 6W5 M+ LI K 6FKRRO

KLBIDABWS VB & XUAWZ DVDIRXU\ HIUP HP EHUR WH YOLUW
EDRHEDDMP + HZ D/DWUH \ HOUDDFRQYHHIPHSHIRWP HU 0D
DODHDSHIRP HJIRWE R\EDRQVOQGDP HP EHUR WHE DX/$ $
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SROQN JUEEHG UERXQOV DGEGANHG  \KRWGXUQ) KLY
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$ WRADARQ + DOR ) [P HIQ 65 MBLOGXAMG & XUWIOR
WHU+ ) P HIQ
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YOH' HP RQARWUH1 &$$ 7 RXUQIP HQATBSHDQFHDQGRH
1,7 DSSHODGHH
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DGO DEQ




' H/ D6DQOCH

OU 7P 6WJLQJ HU

7P Z DVERQIQGUMNGLQ' RIRQ , GORR
SOHOW3KLODOG/ LOQEDBWIQIHJ $ VD\ RXWM KH

SO\ H3 | RREDD EDHEDODQG KHZ UHX@G 7 1P
JUGOMIRP ' H/ D6D, QUNMMLO  Z KHH
KHH PHIBGLQ EDHEDODOGZ UWEQ)  + HSD HG
EDHEDODD \ HWDQGWIP FOSVRQ KMHIRU\ HU
$VDZ UAX@BUKHZ D/D\E R WP H& KLFDJ R & DMRIE
| HIXH&KDP SIRQ + LVMQRU\ HIUKHZ HOW

Z KIGHIQ\KIQ) W IQWEM + IHIRU\ HOUKH
TXOOLHG I RUNBMDI DQ EXVWMMWP HKHADSSHG R |

Z L\ DWBMKTP SIRQKLS DQG DILCODOHRGR
+HZ D/ H/ DEDIIVILNQAYIGKDY. UAWER) \WEAM

FKIP SIRQ

$ IWUKLIK \FKRRO7 P Z URX®(G DANHS QYHIAW R

0 LFKL) DD DQG( DWMQ, @CRYS QYHMW + HZ D/D

QYIMRQ QDARQDOTXDO DG Z D/AQNHG LQ WHVRS
IQWHFRXQMI 7P Z DVDSRDP HP EHUR \WH

/ DXH & R HCDARQDORKTP SIRQKLS WP

BLOFHFR®IH 7 P KD/FROFKHG IRUWHOW  \ FDYDWV
WHJUP P DUNAKRROKLI K \AKRRODQG FROT HBYHY

+ HKDVFROFKHG QXP HIRXVQDARQDOTXDI IHY/DOG

$ @$ P HIFDQV

EXUHID 7P KQWWH,. : ) -XQRUZ UHXEQ)
SIRIUP RWR ) HORQ+ 6 LOUHHONA 7 1P
URAIGH/LQ9 LAD3 DN Z LW KLVERYLQ) DG \KSSRUAYH
ZUH* IDQQD 7P LVYHY SIRXGR KMRQ5\ DQO0G
KMMUHUWMB\RQV( Q3 $ QIHR DG & RIRQ



&KLFDJ R & DVWKRQAF / HDJ XH

+ DOORI ) DP H,QGXFWHV

(G$GDPV
0 DUYH$GDP V
5D\ $GDPV
$CH $JDWH
) UDQN $ P DVR
" RP $PIGH.
( UIF $QGHUVRQ
(CPHU$QJI W DQ
-IP $QJ WHQ
0 DUN $ QURQLHWAL
5HY -DP HV$ULP RQG 6 -
-DP HV'$ UQHEHUJ
URWKHU $XWIQ) 6 &
YDUQH %DGNH
* HRUJ HYDGNH
) UHG %DHU
-DP LH%DLVOH
YRE %DJ J RW
' DQ %DJ CH
: LOOLDP %DP ULFN
&DVYDQDV] HN
$ QGUHYDQNV
+HQU\ %DEH %DUDQRZ WNL
. DOANYDUQHY
7RQ\ %DURQH
%4 C0%DUUHWV
-XGJ H1 RUP DQ %DUU\
0 LNH%DUU\
6FRVWAODXP
7D\ CRU %HOO
* HRUJ HYHQLI QL
3HWHU %HUFLFK
5 LFK %HUWRQL
-RHYHUWIDQG
7KRP DV %MWY
3DXOWHEHO
* UHJ %4QJ KDP
( GGLHYRKDQ
-RKQ URCHV
%UDG %RP ED
-RKQ %RQN
* HRUJ HYRQ 6DOCH
BWHYH%RURZ WNL
5LFK %RUVFK
&KULV %R WNH
3KLOYRX] HRV
-RKQ %RZ CHU

-RKQ %R\ CH
. HYLQ %R\ CH
3DWUR\ CH
+ HQU\ %4UDQGW
$0%IDQGW
7HUU\ %UHQQDQ
1 HO%UHVQDK DQ
* HUDOG %URFNKRXWH
( GZ DUG %URQVRQ
* UH] %URRNV
5RJHU%JRZ Q
: DUUHQ YJRZ Q
( GZ DUG %XUGD
&KHAXQJ HU
( G %KUNH
0 D[ 9%XKUQHIO
&K DUCLH %X WOHU
0 DUN % EHH
-RKQ % UQH
7HG &DFKH
' LFN &DOGDUD] ] R
-lP &DAHQGR
%RE &DOKDQ
%400& DONLQV
-RKQ &DONLQV
5HY / DZ UHQFH&DONLQV?2 60
9%4.00& DOCDK DQ
7UDF\ &DP SEHOD
1 RUP &DQW
7RP &DUH
* UHJ &DUQH
-H | &DUSHQWHU
' DQ &DUURCD
-RKQ &DUURQD
5HY 5REHUW&DUURQO 2 &DUP
$0&HFK
3DXO&KDEXUD
5RGQH &KDP EHUV
5RQ &KHUQLFN
* HQH&KHW
YRE &KP LHO
-lP &CDQF\
-RKQ &CHIDQG
' DYH&RQGRQ
-IP &RQQHM
-RKQ &RQQHD



&KLFDJ R & DVWKRAF / HDJ XH

+ DOORI ) DP H,QGXFWHV

* HRUJH&RQQRU -DFN (JDQ
-DFN &RQQRU ) UDQN ( KP DQQ
0 DUN &RJ ODQHVH YRE ( UCHQEDXJ K
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YUHG' HP SVH 7RP ) LW J HUDOG
-RH' HSNH 0 LNH) CDK HUWY
-RKQ' HXUDQG 1 DLOV) CRUIR
IHR' HXWEK * RQDOG) O QQ
* LIFN' HYLQH / DUW\ ) O QQ
* DYH' LHKO -RKQ) RCH
-RH' LHQKDUW 7RP ) RCH
BVHYH' LHW (G) RUP DQWL
YUHG' LORQ YRE ) RWHU
0 DUN' RQDKXH %RE ) UDVRU
. HYLQ' RQQ Y%REE\ ) UDVRU
" RQ' RRG\ : DOO. ) URP KDUW
5D\ ' RUDQ $QWKRQ\ ) XUNDQLF
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5HY (GZDUG' XEHO &5 ' HO* DQGHU
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AP ZVHU * HRUJ H* LCP DUWQ

"IFN' JIN -RVHSK * LXQWD



&KLFDJ R & DVWKRQAF / HDJ XH
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%UO0* GHDVRQ
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YRE* URVHVK
7P * UXQKDUG
.HQQ\ * W ]zZD
/ RX* XLGD
7\ MDQ + DJ CHU
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' RQ + DNHV
Y%RE + DOCEHUJ

5 REHUW+ DP LOARQ O

0 LFKDHO+ DP SWRQ
YRE + DQCRQ
%00+ DUH
-LP + DUULQJ WRQ
(OaH+ DVDQ
5 FKDUG + DZ NLQV
* HQHUDOO INH+ HDO
. HWK + HDO
' RQ + HOGP DQQ
%400+ HOCP HU
0 INH+ HUEHUW
3HWH+ HWAHU
$UWH+ LFNV
3KLO+ LFNV
5DOBK + LQJ HU
-RKQ + RGHO
(G + RHUWWHU
-RKQ + RHUWHU
-lP + RI I P DQ
' DYH+RJDQ
' RQ +RJDQ
0 INH+ RJDQ
0 INH+ RCP RV
-HUU\ + RON PDQ
0 INH+ RZ CHWV
%ULDQ + XUU\
+ HQU\ +\ GH
3DXO,FNHV
* HRUJ H, UHCDQG
%400-DFRE\
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* HRUJ H-DQN\
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-RKQ -RUGDQ
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3HWH. DPPKRQ
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-RH. HDQH
7RP . HDWQJ
51FK . HKRH
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YRE. HOO\
%ULDQ . HOO\
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-RKQQ\ . HPSI HU
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-DFN. HUQDQ
-DFN . HUULV
-XGJH5RIHU. LCH
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(GZDUG 0 RRVH . UDXWH
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) UDQN/ HQW.
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5HY ' RQ/HZDQGRZWL?2 6%
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3DW0 DKRQH\
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) UDQN 0 DCRQH
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)UHG 0 DQQ 0 DQJ LDCDUGL
) UDQN 0 DQQRW
* DYHO DQWKH
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( G 0 DUDFLFK
* HUU\ 0 DUFLQLDN
%4000 DUHN
-HUU\ 0 DUNEUHW
5DQG\ 0 DUNV
1 LFN O DUNXQQ
&CDUHQFH 5XEH 0 DUT XDUGW
7LP 0 DUVKDOO
-RHO DUMFR
* LFN O DUWQ
/ D5XHO DUWQ
-RHO DUWQH|
5LFKDUG 0 DUWZ LFN
3DX00 DW
( ULN O DXUHU
5RQO0 D\ RU
" RQO F$XAIIH
3DWO F$ YR\
7LP 0 F$ YR\
-lP 0 F&DEH
-RKQ 0 F&DOXP

" HQQLVO F&DQQ
0 HOYLQ 0 F&DQW/
-D\ 0 F' RQDJK
&CDUHQFHO F* HH
* RQRYDQ 0 F1 DEE
: DOAHUO F* RYHUQ
' DQO F* UDVK
) UDQN O F* UDWK
%HUQLHO F* LQQ
$CEHUWO F* XI |
/ XNHO F* XLUH
-DFNO F+ XJK
7RP 0 F+XJK
&KXFNO F1 HOOV
(G0 F4 XLODQ
5 REHUWO HVFKEDFK
%HUWO HW J HU
-RH 0 HHJ
-RKQO H HU
5D\ 0 H HU
$UWO LFKDON
5REHUW 5HG 0 LOCHU
0 INHO LQRJ XH
-lP 0 IMRUD
3HWHU 0 LWFKHOD
7RP 0 IWFKHOO
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-lP 0 RRVH 0 XCFURQH
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-HUU\ 0 XUSK\
7HUU\ 0 XUSK\
-IP 0 XWQJ
%RE 1 DQQD
/ RX 1 DULVK
Y%RE 1 DXJ KWRQ
&0OHP 1 DXJ KWRQ
3DWI DXJ KWRQ
-RKQ 1 HH
5 REHUWL HYHUV
-RKQ 1 LHP LHUD
7RP 1 RECH
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(GZ DUG 1 RUULY
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BWHYHL \ H
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" DQLHO- 2 %ULHQ
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-RKQ 2 &RQQRU
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+ DOORI ) DP H,QGXFWHV

7RP 9%X]]\ 2 &RQQRU
-IP 2 * RQQHD
) UDQN 2 * UDG\
-lP 2 + DOCRUDQ
0 DUN 2 + DUH
7RP 2 + DUH
YWRVWKHU2 . HHH-6
" DQ2DHHH
5D\ 2 . HHH
&LQG\ 20 F]N
(GGLH2 CF]\ N
-lP 2 / RXJKAQ
-RKQ 2 / RXJKOQ
5HY -RVHSK 2 0 DOOH 2 6$
7RP 2 0 DOCH
-RKQ 2 [ HOD
0 INH2 1 HOO
%RE 2 FLHSND
&KHW2 WWRZ WL
5D\ 3DFHU
' DQ 3DCRP El] IR
6V\HYH 3DSSDV
%003 DWNR
7RQ\ 3DVT XHWL
$XJ XVW3DVT XLQL
6VDQ 3DWILFN
3HWHU 3DWARQ
6DP 3HFRUDUR
%ULDQ 3HQGHUJ DWW
* LFN 3HQGHUJ DWY
-RKQ3HUJL
" DYH3HUU\
5DCBK 3HWHUVRQ
&Ql 1 3HAWDN
-RH3HWUX] ] L
-DFN 3HWAQJ HU
5D\ 31DJ HQWQL
* HQH3LQJ DWRUH
) UDQN 31QQ
5RQ 3CDQW
-RKQ 3ROND
-RH3RUUHYHEFKIR
7RP 3RZ HU
-RKQ 3RZ HWV
%UR $GUIDQ 3RZHUIV ) 6 &
&XUWV3ULFH
5RFFR 3ULQFLSH
-lP 3UXQW
6DP 3XFNHWV
6WHYH 3XLGRNDV
* U -DP HV4 XDLG
) UDQN 4 XLOFL
-RKQ 4 XLQQ

B6WHYH4 X1QQ
7RP 4 X1QQ
0 INH5 DERGG
9\R 5 DFDQHOCL
1 LFN5DWDV
' DQ 5HDO
. HQ 5 HGI LHOG
%HQ 5 HOO
* DU\ 5HSHWAR
: LOO5H
3DW5 LFKDUGWRQ
-lIP 5L KHP HU
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% 5HY -OP HV$ UP RQG 6 -

7KRXJ®RW KRO G Y W F K RIRW K OFR\QLIF U H QW KWW CRW,KD O L Q\R KR URPU
6XEXUEBDRIXROBEKBWY W L Q FWKE&R QF D& RW K RIOD FXHD EHHIQQRSHUDW LR !
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