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1LVVDJJL\D 3AFLWYV

7KH WA D XNGHDQ FFRMLRM) ZLWK WUDLQL

“HQWDLOLQY $RH LH)L WWWOLQRHD ZLW K D WM @&}
IRUIBLVWAFLWWLRGZR!I XQFHUW DL QKHWI\P R BV

GLGDFWLF GHULYDWLRQQWKDW LW PHDQV
SDWDWNK DG HORERGWERW WKH WH OR NHROGRW

WKHUED FLQIS\DIFLYWOLFK PHDQV WR GLVFHU

N QR

(DFK RI WKH UXOHVL XMW KLY [F\D MR JWRKD W
DFTBCEL B UGXIRHD JADQG WKDW KHHPR WKW ARODINAH
WKH RI1HOOGQF RQRQWRL WZ HEEQ R N KRX D RIIU
EKLNNKXV RU WR WKH &RKPLPX BR @ N\HI/W ZK®
KLP RI WKH ,RIIPHHROMWWHA FDVHWY IWKR\GIER | B LWH
FRQIHVVLRQ WHKHE R IWKGHWMER QYR WKW
JLIW HWOQ®RRV JR YWRY 20Q/GNHHBHWUKHEN K WL Q J V
RITHOQGHWSLWKH LRGH RV KRU |IRREIW RW X2UD R O R
&RPPXQLWQWRMWKH LWHP DJDH@WLY D WI
GROWRUWDLWK

7TKHHUBUWKLUW\ UXOHV GQ 6N E@RIWHR BWKDLS R/ b
YDJIBI WHQ UXOHV HDFK

20QH 7KHHS5RERWK &KDSWHL



'KHQ D EKLNNK)XG KIRWE [l Q GVWKH IUDPF
GLVPBEWW M D KLQD H WIG/G K HJIHNG U R |
HWWHWFEORWK WHQ GPQG DWK PRV WW %
IRUIG LIDMMHE FRQIHVVH

7KH RULJLUG WWRUWWROB DW $DUW RH DQ
WKH ODKAYDJJD ¥FDXVH WKMRFROMEM WKH (
QDUUWDMVL YKDW P DHWHAVL QW WVORDNAL R\) WBHIKEHY

“ 7KH % XGGKDV DG GKKXEKL ZDWIUDPI RQ
WRDRPUSAMDIDBIKBA AR ,9YDZ PDQ\ EKLNNK >
ORDBGER ZLWHE FORWK KDYLOQHVR/IRREHBD RY
RQ WKHLU KHDEV\DFREGBID RWWW\VWRQ WKHLU
DQG D PODWRHUBORWK RQ WKEIWKHPV , 6\
“$ORWRLFNOWKIRMWKZHVYHPHWOSRERYQEULQ\
DEXQGDQFH LRBEWHWRPVKRIKIBWRIWLH RII
FRXQGDVWR VHW RBEEODIRWRQRU WKH EKLN

“1RZ DW WKDAKWLPHWKH FROG ZLQWHU
WKH IRXU QLJKWY RQ HIRNXHQ MLEMHXRB U\
FROGHVW WHPH RQ WRHWKHUQ@ ZDWL D XX
VDW LOHOKHHBWYLQRB @G ZDV GRRDME FRKCH
HQG RI WKH BB RHZPROK ,, FRQREERID QOG V4
QRW FRRO® WIKH HQG RI WKHHPRLBHE B R OZ® W
D WKRJB DQG ZDV GRDE MRKHGH®Q@ G RI WKH |
GDZRVH DQG WKH:QHERHVWROB , SXW R
IRHE DQG ZDV QRW FR®BX7 WHRWHKR X HKMQ R
GRWULQH DQG G LN MRIMENVBERH UDPLOI
VHQWLWRYFROG DQG DIWBQGWRHHW K 8 H- R/GR
ZLWKHAREY B6R\BKHHZWR WIRKXKQGDWRE VHW |
ROQRE FORWK IRU WKHB K RANYDMMRBEY G Z
%BKLNNKXXZ RXDVWIKRIEY D GRMNBORREADD U
VLQJOH WKIHAREGHQ/GXBS/LQJOHAHWKE FW® »
IRXUHQNM\RI’FORWK

“1”Z DW WKDWRRRDERH VL[ EKLNNKXVKHVK |
% OHVYBHZYORMRUEYVHQMEHWKH YHOODQH RC



RI WKRUEBYV YWDQ WKH \PRI@DNWE WD QRWKH L
ZHQW GRVR EDWKH L Q0RW Y O OE K. DFRNNEGF L
DQG FRPG OMEDMSG RWWRE FDQ WKIS RU VL]
EKLNN KXOWHRE UF ORTKHKW RO G WKLV PDWW
%OHVYEMH DGOUE MW KE KL NN K X Wb K/IDN NGXK WV T
IRE FORWK HV NHBSW WR E

“1RZ DW W K DWUWH B IR D IGF WHRE9 AQDQGD
KH ZDEQWR JLWHW R 6% UL S XVOW b A B XS\WX @& W D
6ANHWD +H.WKRZKOW OLQH RI FRQBXFV
+H WROG WKLV PD® WOHEK R R/ MRS WCBRIY Y |
LW AQDIOBWAEDLSXWWDH'LOO FRPH KHU

“1LQH GD\V RU WHQ

“7TKHQ WKIB %QHDGIE PV KH E K L DKM D W
HWURDHUF ORWKNWSWE DW PRVW WHQ GD\V

“1RZ DW W K DW UWH BRI D IBF WRHW KH EKLN
WKRXIRWZKDW OLGQGMKFRM W RIRMZIBIVER\HW R O G
WKLV PDWWH G \¥ QHK R H/ BolaDHD\WRK [DNNUREE U
FORWISEDRKB GHHE REBUVKLS

/KH RITHQVH XQGR BWRID FONXRDWHVL QY

2BAWE FIHHRWHDHUFORWIO FBHHRI FORWK H/

PDGH LEWRRD RWKHXLNORMBKY XULQJ DW
HLIJKW LQFKHDGMRVHUEKWDQ IR\P DGRONGE
IRU XVH BUXOGDBHEHREBUVRKKSYV F\DMOHIRU
ILQ LG/HIK L V L WHHOYOD ¥ VZ VALHP\S R FSQ RWVKQ E )
LOFORBH ORWR EILQJ WR WKH &RPPXQL
(I RUQHHNSK LW HRW KIDRU WHHF®! S \G X UL Q.
D ZBRUERZLWKRXW GHWHUSOOQEQQ XL WW
VKBURQHUVRE® QGRILYQD I A UQW KW DAD
ZLWKRXW’ W HEH QRIO®RIRRAE & X U Q WG \DQZ DRWF
WDNHQ RQHRRBVH RQ WUXVW ZLWKLQ V

2 E NFMV

$FFRUQ X VER VL[ NLQGV RV EKDW WKOMUI R
FORMVKLWLWHY OLQHRROFRMXWRQi VRWONKHEP




FRPPHQW®GY WKDW FORW KHPR G K HPISDZL\W
RW K HVVR 8 V&R X OHG TEHE RX Q“GKHHFP’S$ S SO\ L Q JH Y
6WDGEDQ\ORQ DRG RWKH B WRADIGHRMRDEQIW
VXLWDBEOOHODS @ XLWDEOH PDWHULD O VIQRAX
KDLUUDVV RREWKDXLQJV HRKLOQ® BOMSVLR
OHDWIGHRUQRW FRPH XQGRU IV KX®QUROWW R
PDWHUHD®V. \(H%0& &KDSOWEIUDbL JIHW D OL
FRORUVQVXFK D\D @G IFRN. PE/®XH) D Q GH SORWW
VXLWDERBV IRYW WED@J WRFWR K H &REPWPHQWDI
WKLQJWEOVHWMVERU IRU OLQIUQ/TV LIQQGHRGRMEN
VH%O0& &KDSVBEMY RI FKBRWKH®H FROREZVV
WKHVH SZIRM®FEBBWQGHU WKLV UXOH

0Y9... VWDWHV WKDWHHWDERLRNINKXLW D
PHDVXULQJ IRXU EN DG WKWHIREXA/REGERBRW $ OL
XVH LW KH PD\ SOHBFRQIH WQISH 8§ SOEQMDU O K
OQHs IRU LW FQBHYKMWEBHDNH XVH RHWKIHQE
VKBBURQHUWKH3S b HIRUPDNLQJ LW [GQHDARL DL
LW WWBDG\2QFH LWHL VKIHL PIDAKWKHQ GHWHU
DGKL™ KRAQSODFH LWBE RQBUHIVKV ISDMHIDEIQQ GR

QDWXRJ WKH DUWLFOH

(DFK RI WAKEDWER UK DRXGMHBUVHEWMY DQG W
F O RDWKMR EH W 16U PLQGH P H @&D\K B G HHG V K
RRQHUVKLS

$ UDLQV EDWHILOYH FRORMES HW IGUIRLLD W KH |
PRQWKY RI WKH UDLQN \SID\RRG HHD & KV
RRQHUVKLSHRDLWKHUWRUWKH \

$ VNLQ HUXSWHERD PO RBGEHW IGUPK IDHE ® HD C
LV WRSEBEDRAGHHE REBUVKLS ZKHQ QRW

2WKHU LW H P U \RE GHO/RBUHPMOH N [EVWD'R W K V

7KHRSEYY IRU GHWHUPLQLQJ DIGEGRSB DY
DM JHY® £OE0GCLFHY |

$Q\ FORWK PDGH RI DQ\ Rl WKH V HLXLVE
FRXQWV[WYDOGARWK LIQ




LW KDVWHQRGWHEBE/G URU QH HGRXIQESGHBEF-RE B U V |

LW KHQ ERSUO\ GH® HRWP 6 QEFGIHHE REB UV |
RU

LWV GHWHUP LKEDADIHRY RIUS MEKIDMWU O D SV H

ODQ\ RI WKH FDVHV LQ ZKLFKH&RBRGHUMKLY
DOVYRPSW WKIRARFODRWK IJIUWKXKWMHHEB REWRU GLI
JLHV WKH FORWKI BDWEB\ U Q DAMMBEBELWWHQ E\
VXFK DV WHUPLWHY VDBXWEW &RRBWN QHROD
LW RQ W WHXHWZ I HOAWVWHARHKIE K GHWHUPLQDYV
VKBURQHUVKLS ODSVH B3 O KH 6 8 & WNHDL/

8 Q G H U-BVRPHIU VIKKLS | IZWDVWW RVDNHV WKH FO
VAR QBGORI U | R UPP\DFOL.@\GLY H&/ IR FVUKMDKLL S
8QGHU GHWHHKM.@IDUWVEFRQ GV WKH GHWHU

FORW KHKD G HEWG! DR/LREH RH BXKMEW KW KH FO
GWHORSY DTKROBDWWHU FDVH FRPEKLE® W
SHFLVH VBAD QREDGIHQJ ZKDW N HE GD RHOK®RM W
WKH GHWHUPL@BWLRSYRI WKH U

6L[MHKH KROHHKD V>XNARN RW K\ KHONM\R 1 F(

LQ WKHRREXWHMWJ WHDVW WKH VIVJIORWW®R F
RQH RYH WHUGMW DLRWDVOF WKHWWVKRQHWKH KR
GHWHUPLQDWLRQ ODSVHRRQIYGL YA LENKY
WKDWG LV HVXIHV UWH VL]H

/IRDWERRQD QHXBB RU RKE/ MWK H KR OH KXW W

RQH VSDQ RPFWKHWRQEJHU VLGH DWW
WKH VKRUWHWRBRQWD GHD VR R Q\HK M SMRXQ
DQG IRXUHDGWVRBOEWKH VERUWROH FORBVY
RI WKH WKDQ WKHNVNH@HMY\GRW PDNH WK
GHWHUPLQDWLRQ ODSVH

%FADXVH RI WKHVH VWLSX® DR MWRHQN WW B W
SDWFKLRQUQRWR QRW D KR® REYPRHW OBIQ W
PD[LPXP GLVW DROF M ®HEHRIVIREHWKH GHWH |
ODSVHV LI RQH FFXORWHFERUD S\ LZQJ WKH SI
RQH DSSOLH\HMIKFHXS\DMLEKRE RRWWSV Kl HWZK H



GHWHUPLQDWLRQ ODSVHW G WW.H/UDBREHDW
PXVW ELQGIXO WR GR LW ZLWGE LE) WKHWALY

(IIRUW

$FFRUQJ WR WKH 9LEKD®M IO [RNVRHEDHUNGIR W
W K HYHHODWMK G DHRHSWH K RE WHKBVIRQ SUHLIYQC
HIFW RQH FRPPLWV WKH X0 QK I&RDR/MHHX
HSODLQV WKLV E\ VD\LQJ WKDW WKH GDZC
ZKLFK FFIMMVUWKH FORWK RU OHWE RQHUG |
ODS¥RXQWYV DV WKH ILUW W EZ&®D REK DB/ \H |
FH WKH WHQWK G D BEHHIVW HH W IFV HW KRHQ FOWR W

%HADXVH QHLWKHU WKH &DQ®RGM) BRESWK H
GHILQLWLRQ RI G D WX HRUENHP HPWQLL\QRYH YV D D
SRLQW 7KNWGHIUQLWLRQ RI GDZQUPWHRR
FRQVLVWHQW ZV WMKRRHWW K H: D/VGIR@ QLY LQ\ D \
FDOOMKH 9LQD\AODINAUD ZKLFB NBWDDNIHGV

HDVWHEMILEQUD QG D ZKHW B IQHMBAVGR @AK HGL

GLIIXVLRQ RI VMQEL\IKHIOMBIRQ @ W H U PALRIRY
FRHVBQ GV WR WKH RQVHW RI FLYLO WZH®L

WKERYNE )XUGREQULVHQW @SWRH PRPHQW [
FHJLQV DOWKRXJRHWKIRRQ V8 D) R R QWWW K U
$SBQGL[b,

0Y9 VWDWHY WKDWGQA IRRQHIR BVERIFRUP |
FRXQWLQJ RI W KHV VOIFRRM @& D/ IGR WHIDHGER R
KDQG 7KH &RRWPRHQWDW SDVVDJH LQVLVW\
ZKHQ SK\VLFDOOV ¥ RBRVGYWRA RU ZKHDER
WKH GRQRURBWKODRWW KN ZLWK VR DQG VR
E\ DQRWKHU W R W KHRMDWPKL ¥ H 1@ & WHRB\D W R
GHUWO\ FRQWUDGLFW WKH SDVVDJEHMW QV
“7KHMULV QR FRXQWH @5 RO WKHOWOQB DV LW
KDQWB KLV Q WKLV ERVHNVKHDEK LN N K X

3HAHSWLRQ LV QRW D RLYWLY DWRQUH IPDEWF
GD\V REHIBY PAUWR GEHW IBUPKIO® LW DFWXDO
QRW LPPRAEQWHKUYH R 7KREJH VHVIR BEGHD @G W K H
FRQIBVVH



I HERULW HKDVI R Gl HR @H )REH R UP BLRIBUF O R
W K D WYE\H WHRUFEUGHX. @/GIH U WW KW BR@/M LV D C
LV RQH RI RQO\ VL[ QLVVDJBLWXK B AFLEKW LY
WKEQBOW\QWKHLBRWKHUY DUQEXW WKH
. &RPPHOWMMQGY WKH SULQFLSOH WR DR
XVH DQ X Gl R WIHR \WHMIWWRHEUGHLOWX UV D G
HHUFDVHHI VKRXOG DGG WKRXJK WKDW Wk
DFTHELUQ GHILUDBOFRHURRXOG MDQUVVDJIJIL\D
XVEHLQ GHIUDO FRURI

7KH 9LEKDtJD DOVR VWDWHW UEDMYK DY '
BHQ NHSWWKHRIQ WHQ BBHMY LLIWRHDHR &K DY SHW
WKDQ WHQ GD\V RU LR XR\Q H\WM §N EMGER XEWN &
FDQ EQWWUWSQ RQR RD\WZ¥ KNMU GXNND D V
FROQWLQXHQJWRER R D GXNND D LQ XVLQ@J I
RSWV |RERW &HLWDIW SR Q

5RH VHDVRQ SULYLOHJHYV

7KH IRXUWK OXQDU PRQWKHR L QUXLHD W DALKQ
WKH ILUWN IX® ®BPWRREG ODVWLQJ WR GEZEZQ
WKHW HX RQ @RV W HWRPE VHDVRIQE RNV SDG LWL
GYWRWHANRE WLPDNLQJ ,Q WKH HDUO\ GD\\HQaK
FROG DQG KRW VHDVRQMN; BXWGHY IRGUH BQC
WKH 5BIVQ G HWRKRIX ZGHKB Y W K HHU@EHRR® SV K H
SHSBREY IRU WKHLU ZDQG HRIS@H ZIK®GK DRGJ
NQRWKH EKLNNKXV GXWILGH QRHWSKBHMIB/RW [
HVEW IRU WKINPMEWBQJ WKHP ZLWK JL IRMAH

'XULQJ RIKMHDVIR® | WKH WUDLQLQBIIXO!
_ _QDMHODB[M/R PDNH FER@IAHOW IRU WKH
PDNRBY $O@VR FORWK DFFUXLQJ WRGX $DQ
SHUGFPDM / KDBRQO\ DPRQJ WKH EIQWN NKOHV 5.
HVLGHOHF I QWX IOPRW ZLWK DQ\ LQFRPLQJ YL

8QGHU FHRNPYWIDVMEMDOR & KD SVEKUNNKXYV
KDH IR W WKH %DE QW MO D RGHYW R ISIDOM/ NPL R |
FHHPRQ\ LQ ZKBFKHWXBLIW RIPFOBRVEOMHYINV RV
RQ RQH RI WHUWHW UDRHP BROHI) PIDW B URJB HED RULF




GDZQULVH RILYKIE.DRRICFRDD QV | DOHEHHUUI YV WF
|UD PYH R ZK L FRBVKOIRWHWIBKAW BDHQUH. W P X |
WKH IUDPHQX$PHULFD WR PDNH D TXLOW
FHHPRQWKH EKLNNWXWY @ RBEHYHD WRQ IRU D(
IRXU OXQDU PRQWKYV XS WR RUX I I5\D\Z & DDV
FROG VHDVRQ LQRO DMWH QM FRRFBIGGIB®MD UX Q D
3DOL 'XULHUE RVKEH\SDOVR WDNH DGYDQW|
SULYLOHJH RI QRWHKIYY tBHHWR R KEMKMMNIDXK L
SULYLOHHNWFIBEH) G RREWMDVRERHDGOILH
WKDW IRU HRLFWD/MRD R W Z

+H SDUWLFLSDM/BY LQ DKRPAHK DOO WKH
PRQDVWWNUD &RPPXQLW\RODXDOGWWOHELRID
ND KLQD SULYLOHJHVG XIQLGMH D FEAK & IINGKL
VH%0& &KDSD/IGIGIWHQOGL][b,
+H FRPHV WRWWKKRIHQE® ER Q\\BUDR QWK |
PRQDVWMAVDRSPMIOE RI KLV FR VB WDR
PDNLQRHFiYDUDRSKIDAHE Y9 .. 0Y9..
3Y:9
D $ FRQVWUDIDQW Z DWVRRIQQEWHKHQ HL
IRAQRJ WKLPIDNKDSS
Q2QH GIWDWKH PRAQLDMKREKW L QHAWNHQURL C

Q2QH KDV OHIW \WE B IPR@IDVXWME B X W
WKH EKLNNKXV LQKBHKIR B R (FQ & \NE& R

WHOLQTXLVK WKHLU NDKLQD SULYLC
E $ FRQVWUDIHRWW Z IPDIRBOH @GV ZKHQ
IRZQR FRXUV

Q2QH ILQLVKHWBDNLQJ D U
Q2QHFKAKEHY QRW REER PDNH D U
Q2QWRHE FORWK JPWWEGKBR AU RE W U
Q2QH WV WRRREEWORQYKI EXWQDIWH

DV[HFVEIRQH DEDQGRIFWRQHRQ

200\ LI 3RLAQ/V EHRIERL. QWY D DHIG GERKDG

ND KLQD SULYHORWAKHOGEBX® EI|IVRIQUGWK I D
WKH HQG RI WKH FROG VHDVRQ



https://dhammatalks.org/vinaya/bhikkhuni-pati.html#pc-part3

'XULQJREKMHDVRQ RIGHORDMIR B LRIEUF O R W
PRW WKDQ WHQ GD\V ZLWKRXW FRP P LWAMDLE
WKHVH SULYLWHKBNYKO REMHPXVW GHWHUPL
XQGHUGVRPWUVRUSDEDQGRQ LW ZLWKLQ W
VR E\ WKWK DZQULVH DIWHUWKKHF ®BMYF
IRUIBLIMHG WKH RIIBQVH FRQIHVVH

JRUIHHWXRRQIHVVLRQ

7R IE DEMRRYWKH RIITHQVH RQGE& HUX WW LIV W
RH FORWK NMMMSKMD @RWHQ GD\V DQG WKHQ \F
FH GROQH LMVWBFHSRI RQH RWRXS RRKR/RMNINK I
&RPPXQLW\ RI IHR¥3UNRIW FFRWD | HV V L R QHIWERA F
RHE FORWWXIQQU 7KLV LV MHEHX SBW W IDIO® I\R
SAFLWW L)\PHIS WO HRY BAOKHK L K H RRX MWBRXQH |
SHVHQFH RI D IXOO &RPPXQLW\ DQG XQIGH
HW XA @R WKH RHIERGO WRWH WK ARPHIW®F

7KH 3DOL IRUPXODH HVRRXVH VIVQHREX WD &I
DUWLFOH IRU WKFEVQIQUEXHD GHIY ZERH O R O R |
VKRXOGVRRXH K B KD W VDR AVRKJH\ &FORP A QWD
WKHWHBSHIV LQ DQ\ ODQJXDJH DW DOO

,Q WKLYHDRWHKHU UXOH XQGHU ZKLIHB/KXW K
WKH RIIHR¥G/BAHW XGJ Q'R KFIF R UERJ WR WKH 9L

EKLNNKXHZHERY W KH B UQVIL FROUHZHE MWHRUOW QL Q-
LQFXUV D GXNND D\ TKID @RPANMQWIWY E\ V|
SHQDOW\ DSSOLHV RQO\ WR WKH EKILNN QX
DUW HA@H ERULKLWHK LW ZIDA KLV WR WDNH D
EKLNNKX ZKRWKIDRNV LW LV QKW R LINH GNRMMERF
XQGHU ZLWKHQIK &\ GG \EH WKIHQHUD O XH Y
SDVVLQJ WKLV MXGJPH QW DWK B J& W K P HIDFW
WKH | RUDHLWLH BFi HDW RD D& FH $WL §6 EH RE
VDIHISHQ ZHHRILW KDRVEHWFROBRWH WKDW HVK
ZRGE LQ VXFK D ZD\ WKDW WKH RIITAQBUHWYK
WKH FEGFDWKHEWKH FOR W R HMKRDZ KDY RMR | R
IDFWRUV IRU DQ3R bl HIQX\HHRQI@HW DEOH WR



WKH 9LEKD$JD LQ VD\LQJ WKDW HE§ DQHWXE
WKH DWHWQBARBAKIPAXEHY D GXNND D

$ EKLNNKX ZRRHBYDWRH BORWW X QQUDIWHU
DQG FRQIHVVLQJ WKH RIIHQ V HHRD\ONE H\W
NHSV LW -/ FDIVEIDH UF O RIWR R GE W HHQGPRWQ V 7K
ZLVRGLF\ LV WR GHWHUPLQH W K HS )R K k
L P PGIL D W H OF B 1L W HQHWW U@ U

1RQ RIIHQVHYV

'Q DGGLWLR DD\WR HANGRWELEDD BE O R VW KWPKRDQ
GD\V GXUR@IWHDN RIQ WKH 9LEKD iL\D Q/ R/
ZLWKLQ WHQ GD\V WKG SORWMHGLHTEGRRVAM Y K
ORVW 8 QIADEKME UEXUQW W IRNOHHQ HOWHR R £
WRAD DZIRUHXQ Y ZD\

'Q FRADUIRQ ZLW IR MK VWK &RBP P A Q) RIGMLY
DQG RASWUZD\V RI JLYLQJ7WHKLMUW ICFATH FR)
BHQ RBUOHODLY! ROH MYWK LR/XVRR JHYWK LV
DQG \RRTDNH WW RMULBAXW QRW LI RQH “0DWNH
WKRKURWD\ WHKLRXE $S SDQUWIO\NRQH VLPSO\
DUWIYHOH RWKRXW VD\LQZ2 E&DMK RQHWR Wi
RFQHUVKWSD M Q B\WR FRE QB \WBE HEHSWLRQ
PLWLIJDWLQJ IDFWRU R QHENE YRR UF/O B YWKHD Z
LPRBEU PDQWHKB® WKRXJK RQH PD\ DVVXP}
BHQ BIQrDZD\ LW VW L'O/ORE R RUEF DR \R R KK Q
UXOH

&EXWHDYW SUDFWLFH

$V WKH RULVE® VWIRHR\SK RS WKLV UMMV Z
EKLNNRRPVKIDYLGIWKRRDQ RQH WHRER | DVK B QV
WLPHWK WKH SDVWDKIRIXRK WILAWYV RI FORW
BEFDPH RPROXRKY DQGGWIRMW @MWULQJHQF\ LQ
EFDPH OHVV DQG OHVV |H G VHEDFN D BZKE
UFRAE DOWKRXJK D SDW/ BXN LB \WWME VERS L
0Y VER WKDW WKH SUD F VWL BHRURE KD YL (
DEDG\ FRWUZKHQ WKDW SDUW RIGWHKHH &DOQ




$SHOGL[®Y9,, DOVR PHQRXR @V DL DGHIQ @Y.
EKLNNKX\HEER DAY VWK HHVRIEW DV L1 MM DWWED
GLVWLQJIJXLVKLQJ FKIHUDRWSIDVVI1HYV $ @ X
LQFOXsGAbODQIKXDJ QPHQWLRQ WKH SUDFW
ROH VHW REWBRFIMBO DQG WKH 9LVXGGEL(
FODVVHV WKLV SUDFWH® HR B VGLRRRGADIRNIRMHKNHL

SUDFWLFHYV

$V B ZLOIGEEREFD VXJIJHVWY WKDW LQ WKF
XSKBUDQG RRENHE DOO QHDUO\ WR HV\RDRI-GH4
BHQ QR GLIILFXOW\RB Z0 & KUDLIQR QRIKIK LRON
ILUVW RQHDGTMBIQ WKH FRPSLOHUV RI WKF
JUDWO\ BQOIDW JH JHHRJ IVKE AW B UFHIGLQH
WKH %XGGKDHIKXMRD Y XS LIKW JHWWLQJ E
W KLURBVHEDPH OHN@LARQNY 7KXV PD@G\VMBDWF
VXJIJHVWHWKDW KIJDO EKLNNKX ZKHQ VWD'
XVH RQH PHEBBE RU M \DERUUD QBUXBOVR WKD'
K DHY Q R XA\EWDHHS N® JRKELW AD H DBVB@GV SQJ DQ D
DSSSDUDQFH DW DOE® WEKPHWE BEXWDYJD SU
ZKHQ KH LV DORQH LQ WKH ZLOGHUQHVYV

$W DQ\ BHDWNH RQO\ RIGIHIE Y WP IR | GM MWUGUD
VXFK HREDWQ R Q AHEMDKAH JHQH UD@MHMD FFH S
GHWHOGPRMAXLVLWH AOARWEW R O\QHHBW WKH
&RPPHQWEBWDQDWLR @ R KNVKH 6 XE ¥RPP
HSODQDWRRQKH &RPRHOY BFBRQWDLQV D Gl
YIZW RI YDULRXV HOGHUV DV WR ZKHWRKG@E W
VEFLDO UXOHQGVRW W KH KVRIERY XVF K HD W KAUKG
UXOH PD\ GHWHUPLGQHXKNVV VEBD \FHFERGVHAK B W
RSLQLRQQZLWK RQO\RR BHQGHIVN &8 Q W KB X MIC
PDQ\ &RPPXQLWLHV ZARVRRWKDUMWRSLQLRQ

7KH 6XE FRPRKQWDAWYV DI DEDWRH UZHIDVOLM

WRHBHV SODFLQJ W KH RXHUGHIL SHOODXM/PEQR Q F
WKHREY P\ EFGDRKYPGCGHHE REBUVKLSQFDOOLC

“FORWIK'DURLVZHEHRISOD\FF KKLWH DQG WKH J
SXBYH RHV/RDHWUVKLS LQ WKH & DR D F @OF


https://dhammatalks.org/suttas/SN/SN16_8.html
https://dhammatalks.org/suttas/KN/Thag/thag16_7.html

LV QRO EGX V7HK X V BVIKRX § UB I9\E K R/ H U P LFORJB)\J
UITXLVLWH A©RMIKQDHE OH

,Q DQN QIWHWHV L QR IRBAS IHOHM Q D FEH SWKHWH R
WKLV UXBE8 RDVQD\ WR GHRFH K ED 8 K RENAKX
LQ AHHNV DRRS OBWWLQJ D KROH LQ HORRY KE
XQPHQGRUHPRKDQ WHE UWDKHYOHYY WKH V¢
PDNHV LWHOD®F RPEHDFK EKSL K NK ¥ QUERAVMMUH V/
PLQLPXP

6XPPDUHSLQJIFB RIEHFORWHK IRUPRWHQ G
GHWHUPLQLQJ LW IRU XVHE RYHSVHKEBEGW LI\
WKREUVHDVRQ SH ILYDESWKBNVDDQLVVDJJL\D S

bbbb bbbb

'KHQ D EKLNNK)XG KIRWE IR Q GVWKH IUDPF
GLVPGBEWWMD KLQD H WIQGIHKHOG B U
DSDRWDIQ\ RALVHREWHD IRU RQH QLJK
XQOHVV BXEWKRKK]EKLN NHK XR 3L \WW V
DQG FR®IHVVH

'Q WKH RULKIHQD VQWRIER | E K LINQ WXR/I IZ R@H\E
WKHLURBWEIUWMK WKHLU 1ULHQ @M DX DR\
BEFDPH PRDGG WKH EKLNNKX\VZDWEHKE HP RWY
KDYLQJ WR VXQ WKHP WR JHW ULG RI WXH
WKLV UXOH VR WK DNSHERSD W INEKORIN IFRQLI @RWZHJ
WREV

/KH RITHRIVAFR RN UWRWMD RV RV DREMHIITRUW

2 E NF MV

$Q0\ ROH RIBWKWKWDW D EKLNNG® XD KDL G HE\D
WKHQWERBEWDUDAMBREDXWWDUAVESRIED DQG

VD1 JKRXWRIE) U7KLV UXIOW QR \D SREEW R IV !
FORNVKLWLWHYV



(IIRUW

*UHWLQJ GDZQULVH DW D SODFH RXW VM
WREVHBR® HFHSW ZKHIQPWWHRDV ® HQWLIRK |
LQ HFMH

'‘DZQ U DWHWGNOOWHHUBKG ISR GV WR W

RI FLYLO WZLOLJKWRL QW KIVL R IMEHEX PIKEB U K
ZD\ ERORQJ DW WKH/ SKDAFGRDVRDW LV KMOC
OHQJWK 'DZQBLQMW LMQWKLHPIS ZKHQ WKH PH
YLVLEOH E\ QDWXUDORQOKW QALQ KOWE ELUBE|
E\ BRLQJ DW WKH{M ODR QN [RRIMVQW VZEKH G R
G HRWWH WHID LW WKH FRORU )RIUW K HVWKHDUY G L

RI WK HRFHRIYWHR/XQGULQJ GDZQ D GHE SCGDZ®U b
=RQHYV

7KLV LV WKH P RI/AW \WRPISW K HV] RIQHD B KEKU |
PXVW BEW GDZ®QGWHREOHEFKFHDW\LR @ K RWEW HD
SOBFHE KHWK RS WHRHOIG WERWLRD LG/ BQEMA
HQF GRWZK HW KHHQRIQW VE W R HR Q/HK R XFO@H

“(QFOR\DHFBRQJ WR WKH &RHPDFOR WETBW K
ZDOO DRMQFWRDW 7KH 6XE R PPKDWW DU
ZRXOG DOVR TXD@&LINQ@QVOBWBHE VPRIDW HUP

7KH WWXURIRUPDOO\ PHDQV ERXWQ & UVKIPIE
UXOH LW HK@W 8HDBAUQJVH®WHW KH DARL RHQV
$FFRUQJ WR WKH\ &R FROQWDH LV VE EICH W
UXOBQG PXOWLGNKOD ER XQBLIHO Q D VHIV@ OV KD
. XVLQAUA GXULQJ WKH WLPH RI WKH %XGC
&RPPHQWDXIOHMW D Z\GXMRRQ RU KDNWKH ULJKW
“FRQVXWHKH WH UV LW B LS MW SRR VWMRHE X Q G
VRLDO FRQWUDFIXRVFXBK WNOM R XQW DYH G
Ll WKH KLJKHVW D YHAKQRPUHLQA VENGH DQOH VIR J C
LQGLYLGXDO

$ EXLOGHRLFOHRUR ®DHG LV VHQRDH \N
IDPLO\QG PXOWLHRRQDVHWIKIRDNR QE DQ DS
KRXVH



$FFRBUQJ WR WKH 6XEDFRPGBLAWNILY JOH N
SSRSOH ZKRGLOMWOBE @IWWR RQH NXB DFBID ML
DQG PXOWL\NXO R QLVWFOK H

'Q VRPH RI WKH FDVHV WKH 9LEKIBIMWD V
GDZQULVH ZLWKLADB 5 DRWLFRODWWDKD S A \

PHWHZDB8QIRUW X [BRW HIBW LHFLW O\ VWDWH
KDWWKDSAVHE RV @W RMEWUR U MKV B BWBKW U
GLIHDW RSLQLRQV DV WR ZKDW WKLVV'SDV'
SRVLWLRQ LV WKIDPWKB FIDEMD/T ZB H/EDHV HY K E
LQ D FHHWDRQHODVKRXOG HLMWIXHRW \QWR B KPORC
KDWWKDSAWEBH) KDWW KDISSARP W\K P HRIRWUUE G
RI WHIHD DRU LQVWEENHDNHSW LQ D KRXVB
YLOORQH EZVGDWBRWGDZQUKNHLDOWKH KR X
DHMD RQH KDWRXKRQBSWYB BIBIRYBGZORORM EKL
JR RXWVHOHHWMRWHOI DW GDZQ ZLWEKBRQ/JF
IXOO0 VRBN RZHBHULQ FDVHWZXKHYUL EHD IQBRWG F
WKDW RQH VKRXOG WDIVIDQ® LDQ N WUHD GLYDD'
VKRXOG @PRWIEDQ D KDWWKDSAVD D BDINCHX
XQGHU D PXIH\WGW KN XKD WWKDESARP WREBWD V
WKHPHWWHOY

6RPH M IREWHWR WKH &RPBHIOWMRY DV LQI
VL QJ Q R\BEOWSSHK®E\GHLQVWHDG WKDW W
PHDWXBP WRHEWLQURFDVHLZHKROHDGV WR
UGXQGDQFLHV | WRH WE\WHABQARIQDID G RQ|
D (ZOR WR VWRRPLRUW KHHPR EXUWKHU WKD
IRP WRBW WKHQ HLWKHU Q RED/W RQH R
ZLWKLQ D KDWWREDS BQB R RAWKHIR O GRIRI RJU
HOVH PDNHBMXRXVXEQH PIZKNIDID MEH U
Z LW K FRRAWQ@Z) RXBAWHFS V H O H ZLKQH BR IR HWIR B VUD B B®
,Q FRQWUDVW WX FS\ELR\PLFRHID TRR\G \R QB H B M
UGXQGDQFLHV EXWYDO\DREXEH@XDEO®L WIHRIQ
FREQLHQFH BHRE MRQHY DQRWRHH FRQ Y Q
NXOMGZLQJ RU D ODUJHU PXBWV B X\OPIRREPE
QHN WRRR\PKEKBHWRBWDNHSW RQH PDRXNID



GDZQ ZLWKRXW KDYWIREHVWR WR RR R (B\VWKK
HDVRVZLOO VWLFN W RVWKHNSARIFSRIHRQV R H (

$ YLOODJH

D (QFORWOYKE VLQJOH NXODREBY ZILQUKNA ¢
HQFORWMW GDZQULVH LH) WKHH HEROR.
DFW XD O'QQ WDKW” YELXOMD MM W K H\ &R P H C
0Y QRWHVY ZKHQ D YGOBBKLQV HQ
HQFOR¥RNOWNMODDODHE WKDW LV WKH P
LOWHWBWLRQ IRU WY W DWEHERLAD KU\
SDWWHIHZ VREOUDKR XW D OHOQ F BREFIR V L C
N X’O D

E (QFGRIGIG PXOWHWNBORZQUWVH L QHWKI
REBVHDNHSW LQ WHWL X EKDL&AD HDIWR W K
KDW W K RSEMD DQ\ R1 WKHV H FSED\DHDHIH Si
ZLWKLQ D KDWWKDSAVD RI WK HV8DYWK
JBHW GDZQULVH L&WLOD SOERI FDEW W |
WKHD®RQH KDVRXKQIES AN KIHRU, R WRABKVHD
NHSW LQ W KHHWS XQEOKBRORGIDZQULVH LQ
PHWLQJ KD G DDWRW K IDHWRRQ BIUK D W W
DRXQG HLWKHU RI WKH WZ

F SOHQ@FORWHGDZQULVH LQHWKRIERBXY
NHSW RUHD RVWKH KIDWMRX QISS AWD i D USEIR
IRU IXUWKHU GHWDLOV

$ GDOLQJ Z&AWK D \DU

D (QF®ORWYKE VLQJOH NXODREBY ZILQUKNA ¢
HQFORWMW GDZQULVH ZLWHKLQ WKH H¢
E (QF GRI/GIG P X O WHWNEORZQUURRIP ZGHHNIKK
RBVHDNHSW DW WKH HQWWURQ AHHBRR
KD W W K RSEMD LW K HRU iR1 WKH WZ

F 8OHQF ORWHG D Z Q U LRRIP ZGHNWIKRE MUD N+
RU LQ MK R @H KDWXKQIZSIAWD iD U

$ PRODWWODRI®AUDIGRLBHPIRWR WKH 6XE K
LQFOXGHH P RM@DWIWHULHV




D (QF®ORWYKE VLQJOH NXODREBY ZILQWKNA ¢
HQFORWMW GDZQULVH ZLWHKLQ WKH H¢
E (QFGRI/GIG P X O WHWNEOEZQ UUW VHHO IOQ QMK
WKRIBW HDNHSW DW WKH HQWHURQ AHHAE
RQH KDWWROBA WL WKHRU iR1 WKH WZ

F 8QHGQF ORIWHG D Z Q U L VHHO I0Q. QM K BHREAR/U-D
NHSW RUHD RVKH KDDUWWRW QISSIAW D i D U

$ ILHREK®D UREHY S DUNYV KRAERWIK U

D (QF®ORWYKE VLQJOH NXODREBY ZILQUKNA ¢
HQFORWMW GDZQULVH ZLWHKLQ WKH H¢
E (QFGRIGIG PXCHWL RRQDILHOGYV HWF
HQFORVXDYLQJ RESW MKHKLQ WHKHIMOQ |
GDZQULVH LQ WERW MKFHORYWWDQFH W
WKRIBULY NHSW HRQL R QHWKIHWRNIQ S A M \Y
F SOHQ@FORWHGDZQULVH ZLWKLQ RREV |

WXLOGLQIVGYXWK DRYHVDIARWWRILW\ BSDU

D 6LQJOH NXOD +HDE\ @L\WMKISQV WKKHHVELX
GDZQULVH ZLWKLQ WKH EXLOGLQJ

E OXOWL NXW 5 D*AQ U L V HRZR VE KH @/ REH-D.
NHSW DW WKH HOQWUDQFH WR RMXH E
KDW W KRSEMD DLW KHU i

SRDWMQ G BNHHQ VLR E@ KRMOHMJ Y

D 6LQJOH NXOD +HDE\ @L\M K IS &M \FEKHYU
GDZQULVH ZHWKEQHWKH Y

E OXOWLDNXGDD FRP®HIL US O DM RAD EG
WKRRR ZKHWRHBHWDNHSW R W DQ QH H DW
DRXQG LW i HDRRBQVKL\E KILONEKX VQUDG
RHUQLJKW NEBXQGE ERP SKEMVRIVYHEIW R
KLP LQ KLV FDEWDRWEHKHU DW KIONH EQ KD\
7KH 7KOUWHRQ RI WKH &DQRQ XQOLNE
PD\ DOMRNVIGDZQULVH DW WREW @W UHD

RQH KDWWROOEGA VW DU



$ FDUDFBRQJ WR WKH 6XE KRV R IGRKEBYC
WUHOL QRBA BRDO @ DV ERXFD K MN LIRIX OV G LB K
L Q F G XKBHHU

D 6LQJOH NXOD +HDE\ @L\MKS® WKHWAD
GDZQULXKHDRS WHRD VD-EEKDQWDUDVRQ\
RI RWKEQG WKH FDUDYDQ DQG XS WR
HLWKHU VLGH

E OXOWL NXOD +[CRE\D Z INW IS MQ W\KKHH WF D |
GDZQULVH ZLWKLQ RQH KDWWKDSAVD

$W WRKWHRHD WU

D 6LQJOH NXOD +DE\ QLW K B@® WICBEMY
WH DW@RIW GDZQULVH HDWERQQN KDR
&RPPHQWDKIHWWE R GH®RXEY BKMHUQOLJIKW
WRMJIJK JDSV LQ EXM IRIDQD &R AHR)GQWK |
VWLSXODRHWOLDV H

E OXOWLHN X @EPVRY WXEOGBIWHIQ RVBAHV R
ODQGHWUGDZQULVH ZLWKLQ RREBVKDW

,Q WHKQ! RISUSBRIQ®J WR WKH 9LEKD1JD WK
DMD ZHKHWMBKBUQR YLOODJHV\ W& B \& RVAKIDHA
LOQFOXGH\HGWQ \DHD (RE Q VO DIELW H

EXOOHMWOGDZQULVMNHOL WKE RDIDWIB UD
UDGLXV FRAW K6RBHH DRUBYWHK D W 2D IQPH DA
DSSO\ RQO\ ZKHQ RQH LV \HOD\LQJI IRX
ZLOGHUQHVV DV IRU D KXW DLWy KHKJHR @

VKRXOG7REREDHP ZLWK MWDWLR® H
ZRXOG PHDQ LQ SUDFWHLSHH JREDWEK] D
ZLOGHUQHV\G KWRVWIGQWX ® U L \HHO LOK MR K |
KDY WR W RMN RXWUR| WKH RX QG HK W®
ZDQGHU PHWRRIWBHP\RMEQE D F\SRAMH
WKRIBY WR BPWJIJHUV WKB@OHIWKBD WK
VHPVHIHUDEOH WR VWLFN ZM KQW WH F
JRQH DOQ\ ZLH®OHIUKHAMMEDQPR YLOODJH'

([HPSWLRQV



¥ ZLWKHMKIHQ S UMKIOIHY UXOHFHVZRR QY WE
SULYLOHULQVWDIEHR UQXQOLNHBWRSB G XIOHDHA

GXULQJ WKH ILUVW P RHOWLIG HDQW H X @VGKHHV /DI
SDUWILFLYDWND KLQD

,Q WKH RUWR @V K MWWRWX® M8 GHEDP LVY L R Q
&RPPXQLW\ RI EKLNNKXV WR DXMW KRSG|RPY
KLREW DW GDRIXUKREWRHKMKH FRXUVH RH XD
7KHRSBXUDQG WUDQVDFWLRQ VWD W HH HHDG
L@SBEHQGL[bY,,,

7KH &RPPHOMWIFXZVOIRKRWKLY DXWKRUL]
FRQFOXGHV WKDW R QHF RHWEK KHE X K R X @HBUR D
WDVRQDEOH HIIRUWRER DRAYW BRVFE B\CRH KL\
MRISBUJLQJ KLV KHDOWK 7KH DXWKRUL]DW

ZLWK QR IXUW K HHUL QHUOHKUWBR/WLR Q EW 1 K
HWXUQV WKH DXWKR ULHLQMAND UWAHDXWRP

QY . WKH % XIiE&GKDWEKLH E K E O RDX B AV
RU WHULWL WRIWFK &RPPXQLWHNH WQDO WHFR\F R
DYLSSDZKAMAK PHDQV W KIVWUEY HD DEBKLHNUNZH XV

WKH WWH KHLRVIWUGDZQULVH DW DQ\ RWKH!
ZLWKRXW FRPPLWWLQJ DQ RQI MWWHHDY®H U
VXFK D WRULUKWE®DQ\ PRQDVWHULH\ZDER
VL]H L\RMD @BMUPDWHO\ [ NLORPHWHUV

FREQLHQFH IRU EKLNNKKWEKR KD & QDR Lk
&RPPXQLMWP®JV DW D QR W& HWK P R\QIPHAF
LW ZRBVVSEOH IRU VXFK WHUULWRULHV MR
WKH % XG GK\ KMEKDHY W L S XRBW DRIQWNIKD W KJI
SFRSOH O\LQJ LQ WV XK ORYWHELRE L WRIP\E W LR C
IXUWKHU B%WO L &K DBM HUDb

$WHBWHOQW WKH FXVWRP LV W R HDHA DYQW ¥
QXVXDOO\ RQO\ D IUDFWLRQ RQWRB ODYG
WKHVH FBEQGBUIGRO®WH. FiYDUD DYLSSDYAV
VXFK FDVHV H\D WRAMROWMOFKHU W LV LQ WKH

JRUIHHWXARQIHVVLRQ



| D EKLNNWX BDZQULVH RXWVH@ODRRYK
W KU GHW ISWRIBNQ HY GGHP AS W Z K QP WWH RHQL\Q |
H I FW Q WREH LWV HWIRR BEGHR /Gl WKH R118Q FHHIE W C
DQG LQWHQQMRVR @ DAL J D WAL Q JKIHD FWKR Q™ \K M
VDPH JRQH ZKHQ KW DLAWHDW R BQLNWQ Q\RKWH Gt
ZKHQ LW DFWXDOO\ LW LRUWK H IV PRID QR/QWM
FEXPVWDE&RBW XUP KH HQBXOWA IR QI SKKHY
XVHV REKHEI RURUIHLWLQJ LW DQG FRBIHYN)
GXNND ™D

7KH 9LEKDtJD DG 8 YDWKRE WK DWW HEQVI)S [
|RP RQH RIQFHHEY LW HWR XDBDUW RU RQRXW
WKHGQDOW\ LV D GXNN D VDGHRAVK B[FB\R BHP ® QWK B!
VWDWHPHR®W W KEHX $/DIWD O O H QL ¥/ MR & O/ R
WKH GXNN DL \IXNREYKRE U

7KHREB X IRU | RUAR QWX IHRAQX UDQQ R BUM KA
VDPH DV IHOBW®&H YROHWKH 3DOL IRUP X8 DH
$SHOGIL[2QFHRWEKKDMCE IR GIHLWW GHWHUPL
VR ZKHQ W K HFEKIYNNEW QUQ KH G&XWW UPLQ!
RU BILYW DZD\ ZLWKLQ WHQ GD\V VR DV QR
SEFBLQJ UXOH

1RQ RIIHQVHYV

,Q DGGLWLRR WR QUKHR DEW LR & VL VWEKRI R | |
FHIRUGDZQRB/ KN ORRME GHNVUWW GWYRDWF
VRIRH)H HOVH WDNHV LW RQ VHWXMW DR U AR
LWV GHWHUPD® DM RR QV R/DN) WD K/ MV SDRPAPRY Q W
UFRPPHQGV WK DWHDIOR JEK/L K NHKZ EMDH QUR RV JB
KLREUHEIRUGDZQ KHHWKRRGEVKGHW H U PH. IR
GDZQULVH RR® D QV R DOEYG WHKEHON W U PRIED 1D W/
GDZQULVH &DV SDVVH

$ ORWH RQ 7KDL SUDFWLFH

7KH DXWKRU Rl WKH 9GOWKDM BXEKBRP P\
GLVFXVVLRQ RVPRAOVMNAKQGHU WKLV UX!



FRQFOXVLRQ WK DWVQRLQM RV WW K HVHX HV W
PROQDVWHDBI WXOW K HGI K WX DAMHLIPW MO H [
VHSDUDWH PRIDL\QNLEMEDOQY GE W)KK DW R KL
QHFOBHWR GLVFXVV WKH TXHVWLRQ RI ZKD
NXOD LQ WFELDGZQ WKH DEVHQBH RMIOLQ'
EKLNNKKMVFRDM ZVR GDMLQOR RUWEWKLNNKXV
ZKLFK WKH EKLNRWK&WHERPH PLOLHY DWOC
1 WKH E K LHN N R XWHGRDRAD WAHK HRRP WZHHH W R B VUL
SOBFSOXV D UDGLXV RRRQ@G KW WWKW KKQH
WR RUHEULNNK¥R BGUQJ WKH QLIFRW LHD BK'
EKLNNKX BPXWWDZQULVH ZLWKLQ RREY KDW

$OWKRXBKLWIHRUEDVLY LQ WKH &DQRQ R
SUDFWMFHY VR ZLG HQ\7KPRIDDWIE RKIDAV R
DQRQOQHHYESLQJ WKH QLJKWOLOL QX R URRVAKHE LV
7KDL EKLNNHK 0 HYRWRW DQG DERIGEH K HWKV
FRGMUVLHV WKDW U BRORWLFEVWWHUYV OLN|

6XPPDWHLQJ LQ D VRBDIUDWHM WREEHH M LD W
GDZQUINHEW ZKHGEKRQB SULK LOAMHRWEBEQ
UWFHHGYIRUPDO DXWRKPRWIKHD WRROXQLW\KLV D
SAFLWWL\D RIIHQVH

bbbb bbbb

'KHQ D EKLNNK)G KKIRWE IR Q GVWKH IUDPF
GLVP BEWWY M DW K L Q DH SHUQ @ EBKHRIO/G DRJ)
RI VHIRERDORWK DFFUXH WR KLP KH

VR GHNL4ADYLQG DWF HK$WIHY WR PDNH L
LPPGILDWHO\ LEWRVRWBRWKLHN VKR X
HQRXJK i KH PD\ OD\ LW DVLGH IRU
KH KDYSFPQYDMWLRQ IRU ILOOLQJHBKH C
LWEQG WKRWKHQ KHIEBPADWQROQ IRU
IXUWKHU FORWR U3 H\O\WBYF®R QB V VH



KHUBWRZIDFWRUV IRUHDQ RITHQVH KHU

2EAME RXW RIRBHBPORAK PDGH RISQWL

NLQGV Rl PDWHWYLPIOD\LQUEOH DW OHDV\
ILQJHDBW KV
E WKH FORWK LV QRW HQHRXUWLWR ARODNH-
EXW RSHWVHAHRL YP R U

(I RUQHHNSI WKH FORWKDRU PRRDBW ZKH

ND KLQD S UH YLIQOFRWWIIHHV D U

2 E NFMV

7KH 9LEKD1JD GH LM ¥ QRWAKHREV RGRWMK T
WR D EKLNNKRBD MK B B P BYPQ DRMSIRIP HIO BIW |
IRP IULHRESVDMW RIlI RP KEW RREMHY QG X UL
ILUVW PRQWK D HWH G MK 5D HGW KD V GOIREN §
NDKLQD RU GXULQJ WKH WLPH BAKHIFLN
KDV 7KXV RXW RI VHDVRQ FORWK LV DQ\ |
WLPHRHYHUWKH 9LEKDtJD DOVR QRWHV WKEC
GXULQJ WKH RQH PRORAEKVEHD VIRQ FDQ FR X!
VHDVRQ FORWK GIL VDKM HG RW) RVRY WEHIB WR & X U
WHHDVRQV ZRLIWKWM ZDQW WR GR VR

*IHQ WKH{DDJFOEUR®/KY GEIKQBHUD JLIW
VHD VR ADRWH B WEQLI LW LV GHQWUW B C
XQGHUBVRPMWUVKLSQIRU WHGQRB DANDIRWH U Q
+RZHHULI WKH FORWK LV QRW RIE) RWJRDMDR H
QLI QHLWKH U QHRVUHS @ QEMHE REBUVKLSQIR
PRQW KH3OED RN KLYRIN OBV WKH . & RRWERBIQ WL

QRWHYV D JLIW RI RKBMBR N N S\ VIROQU B\ORRR/RN
WKLV OKXOW LI WKH GRRRIG\H FIKSIWHGR & W
HWUD DPRXQW RI WX PHEGEFISDFXO Y X VAHJ KHOWLK
FORWRGWRKH HQRBRY MKHR FDWEGFDWH WK}
JLWQ LQ VHDVRQ DV RXW RI VHDVRQ FORW

FFRUQ D VR, . LQ VHDVRE @ QRWIK SR P
PD\HEVKDDPRQJ RQO\ WKH HIQWN NKOUN \BIDIERD)
WKDW SDUWLF X ODQG&RPW XIALRMQJ DQ\ YLVL
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EKLNNKXIDIWHOOV RI B BORMKBAKEXIN VKBEE®
EKLNNKXQGVDY&AREBWHQLW\ RI EKLNRNKX@ID/NVE
SULYLOHUOHYFFBNIHOD\ GRQRUV ZLVKHQBORR
WKH &RPPXQLW\ ZLWK W KHH WM EBX RXWL R IQ
WRH FORWK VR WKDW WKH XQGLWLDR VIEKRDYN |

2XW RI VHDVRQ FORWK LI LW HVXHQRWX BIK
LQ PLQG DEWBMVWHRDE UF O R W K. 3XQ GXKHUW Q JHUE R ¢
RXWVLGHRRBRIVWRNRMH LINHSWQ EU DW P RYMH Y
LW LV QRW HQRIFNWVDWR RHOW HR B VDIQH BHR®
DIJDLRP MKH &R P FR¥PQDRMSRIP HO BIW RYU I ULH G
IRP FDVW RII RP RWERQRW FHY QLWHPRHEW |

GD\V ZLVWHE QOHR @HHW IGUR U (BFOXOFGIHHE RE B UV

7KH IXUWKHU FHOHREBY KK ZWXHDQOW IH VSDQ RI
13b DQG RQH PXVW Il @ HYXLFDWHQZLRVGHUG |
GHWHGPEL\QHKYHAK AORWK KDV WKH VKRUWH
REWDLQSHFWBIAORWK GXULQJ WKH XLVVWHH F
PDGH ZLWKLQ WHIQQG DN W H WK L MF R RIEQF ®IRW
REWDLQV LW DI VWHKFHO\MWH W MVIPOGBMREW KH R
GD\¥ S

I WKRFHR @B FORWK \M XRJ QGAGRM T YR EVWK\HI U1
RQH LV XQGHU QR FRP SXG©RRKW R/ B XN K
ULTXLVLWHHY RERW ZRPQ® RDR FRQWLQXH ZD
FORWK LI RQHSEDWDWURMXIRU HORWK DV O
ILUVW FD\R WK D GRR PUFQ WPDHIQ GV W KIRW & | F\
RIRRHU TXDOLW\ WKDQ WKH ILUVAVXIRQW AL
W K HF R/QIG F O RMWKW.W/URRXIHOP DA\ GHWHUPLQH
ULTXLVLWH FORWXK D @G® \VRRXIDMBO RDKHH G D\ F
UFHLYLQJFRXG WOIRWK

(IIRUW

'D\VIDEFERGOEMHSDZQV ,I E\ WKH WKFERY
WKH RULJLQDO FORWK GRIQM GSID\N EXROMEIGUH W
RZQHUVRWUSD E BOIG/R QLY | RUGMBR QB WKH RI1B(
7KH 6XE FRP MHSGBWDWKDW LI DW DQ\ WLPHH|
HODSBWRIQH DEDQEREGWW QREA IRU IXUWKHU F
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GHWHUPLQH WKH RULJL QD GGCRRRWK REYSDEI
L VWH IERIUW K HZ LRO GBFD Z Q WIKYHMMR QH FRPPLWYV D
XQ GHb

$V QB VKH) GHUO Y9 VWDWHY WKDWQA IRRQ
RIRE FORWK WKH FRXQWLIQV QHRW KEHX W WR
KDWIFRKRYHDQG

$V LQ WHKBILOU UMBPHISWISRQ LV QRW D ,PLRX
PLVFRXQWY WKH GDZQV RREWE L G MNE WHKWREF
ZKHQ LQ |IDWWWKWEDIG® QVH DO O7 MK 19 L\EDKMH: .
WKDW HZIDMK RJED WKDW KDY NHRIRQEE W E B EDO0
WLPHI RBHIBY LW IR X DYHRWQ E WKDW WLPH
GRXERXWELW QWR W \SLV D/ GOONGNHIADS K38 JSWX C
SHQDOWHM QWHD D XVQ BHFBUWR

$V IRU RXW R VHA BAGR QKRGIRBRDINVEHLD QLQ J
IRE VHDVRQ WIQHRKRMOEDGRK HIE HIABY BIX QG [
VXHMB G HRKUKR X WBMKHDY R ® X DHO/UYZH DRAE W k
VHDWRHQ G

+~ZHHUDV ZLWK PD ®HRUWKH\D EW K LHOV IFWR
XS LQ SUDVWIMWHY D VLPSOH HQRXJK PDW)\
FORWH OWUWH FORWK RUHSBHUHVIKW XK GW
HOQORXJK FORWKWAK IPMOLNPHRR QWPIWKRVH DUL
WR PDNH X\ KHOWIE RIRGDKD Y IRQWUUDAERW WKLV L

JRUIHHWXARQIHVVLRQ

7KHREB X IRU | RUAR QWY IHRAQX UDQQ B | UNHK F
WKH VDPH DV BF@GRAU WXAHSU)RU WKH 3DO
IRUIHLWLQJ MAKSHE B 0 RM2K), FWHW K HHFHOHRYVI I WL
DQG ZVHORXJK HRNYLWKWH RQH KDV L& W
RE FORWK XQ@AHURW WKH ZG DKW RXMIW DK

1RQ RIIHQVHYV

7TKHULY QR RIHHRWWHAKIH EKDX\SWIOH RULJLQI
ORVWRIGH\EWUQW G&WY¥NRDWHKFERMOVH WDN

RU LI AMKHHJURGHWHUP L QHOW EW VI R WHKREGHWY R



DEDQGRQV LW G$BREB WKLV WKW \G D SSORH |
VHDVRQ SUMYL@AWHNV DU

6XPPDUHSLQJ RXW RH FOBRBWRDIWKIDPQRU GI
LW LV QRW HQREKXKVWW H DNEFIRQ MW KPAKIHR U
HFHSW ZKRE WHOH RQ SHI ILESMKBEANVDDQLV VD
SAFLWWL\D RIIHQVH

bbbb bbbb

6KRXOG DQ\ BEXK DNAXNKEK KDSYKH\ R U
EHDWHQ E\ D EKIOMBNKHR QK LPQHLW LV WR
IRUIG IDMHG FRQIHVVH

7KH RULJWHHUWRRQH RI WKH FODVWLFV R
DOWKRXJIKG W\RLWDK ZKHFKHPWR BB EBOH ® W/\K M/ k
IDFW VW\OH ZLWK HAKUFBWWHKHVEXDHY® BRIV Y R
LHDFWLRQ RI WKH EK\L KN E X (&K DA @B W IKDBI S

“1RZ DW WKDHQ WL INIH KDG JRQH IRUW
EKLNNKXQiV BIQN RVR H®Z G & Bl FHRY W HQ RZ k
2QH GD\HKQWWZWR KHU SODFH |RWVED LRHD @
LQO WKH PRUQLQRZ OWDRIE\Y B K KMHB W WR K
RQ DUU L YO L\RIMMY GRRHIRIWWL Q JHQLLMW S 6 KHQV [
LOQRQW RI[RRWPLQYI KHU YDPISODG/ My BDW K
YDJLQD 6HPMIOOEZRN KIHWQBY i +H VDRG V
DQG IHWFK VRRN®BMVHKURZH ORI
“*| M LWH KHDW VOHD VK LW

“7KHQ VKM WRPPH RHWKH VEBPKHU PRXGK
VRPH RI LW LQ KHU YDJLQD{ :D WK LVDKGD W

“7KH EKLNNKX®LW VEDKLGN N KX@ iISKD¥ VEL FL
X Q FK D VAMEHEUQ D QW

“ W QRW YW KEDQVSUDFWLFLQ$QX®R WKBIVWWR
ZKDW KDIQHKDBISH EKLNNKXXGQDY G FLRBLSBII)G



VHDG RWWRE FDQ VWRIWHAL 8GA\LQ JHW D
ZDVK KIG\RKVH

{KHUBWHWKUDFWRUV IRU HD QREBW HIQIV R HRAXKUID
2 E NF MV

$ X' GHRESRHEKHUD FERQJ WR WK H\ &RHPP GI\RE
W K D WHK® YBED QSIS0 FRAIMHEHAb 7KLV LV LW
VD\LQJ WRBW WK AL Q LRAKAMX KV W H R IVWXK Y
IRUHD UL QJ HE XQWIVEGHE W IEUPV RHD HV RE DR/GHARE K
,Q RWRBY ZLW FRKX O& VD X\DRS BEW HRUP BEQRES D U
GHWHGPRLBX W LWH FORWK

8VBHDFBRQJ WR WKH 9LERDGRBDQ ® HBRQD &

RQFEFRBUQJ WR WKH\ &RP FFHD@QWEHDQ RWKIH U
HJ ROBOKS DVZDRIR Y Q RHUWY WKH VKRXOGH
ZHOO

7KH 9LEKDJD DGGV WKDHY VHK\MW RED 50 F
GXNND D HRM/MHWHY GYURU QR RIIHQVH

(IIRUW

20H WHO 80 @EHLQBIKXQi W R W EWKNEGN U

$EKLNNKMPPHDQV RQHHZKHBY MOKNWH UG RBXB OV
ILUVW LQ WKH %KLNNRXQGIO8 DLiQ KADK B QKK N
%08& &KDSWH BEKLNNKXQHFHHR KOO\WHU IL

RELOQDWLRGY JBEU D GXNNOHYD D)®I® D BYR.BVE
DM QRRKQGYV IRU DQ RIIHQVH

8 QHUO G MSHD D& &M WK H 9L EK D 1 J D HXO/D REIDRN
WRMJIJKH@ JUDQGIDWKHUV HL WK FAUK R\OPRAG
7KH &RPPHRESMODUQV IXUWKHU WHIQD WH QKU B
FRXQVEWMFN V\RBWRWMHIUDIQG IMKWXKHOO GHVF
ROV HODWHDWDW DWDWDWDW JUDQGH PR GO
DV RQHEO BIWLYQ ODHEWUIKIRQRW 7KLV DG
DSSOLHYHDKWKH 9LEKD1JD RPGH QML RGN WK IF
% XGGHKPHISY WLHV RI[WHQWERR & HGHO\ WER Q




WE&RD\DQG D EKLNWHE@EWAEG B0 O GCWRMBIUD V Kl
UKHO BIWLRQO\ VRERUIOIBD WORQV ZLWK ZKRIP VAW
IHOW

3HAHSWLRQ LV QRW | DDQ ELKUNEMHEIN HBU EK L N N
HOOGWKHQ LQ |DWWKVK ¥ WENOR WHIQHD OXVD\OD ®
1 K HESHH Y HDOW VEK L N N K XIDO ®WRNQUI KH LV L
ZKHWKHUHDIKGHVEM UQFXUV D GXNND D LQ Jt
R B

7HOODOBRQJ WR WK H &IRPPGHIQOGNHD/UJ HHDWDX |

LI D EKLNNKXQi LRBA\D VIKQ Q JDKERIMW K K& R¥EKH
GRQ WM WRWKRWOL | XOILOOHWKH IDFWRU |

SHVXOW
7KH EKLNNKXQ H¥D RIONSNRE KD XHEG W H

2[IHQVHYV

$ EKLNNKX ZKR ROHBOVEIN LINQ KOQQ WR ZBVK
WRH LQFXUV D GXNND D YHU M/IKR UWHDIOH. QWK
WZAD® ZDVKLQJ LW W KHG &R P RKHHQLIBOU G XONQ
WKHUV QR EDVLV IRU WKLV RSLQLRQ LQ W
LW WKHQ REHL/ VE®NMHHVI RUEHD & WKH QL
SAFLWWL\D RIIG Q.Y HK IF R\DH BRDWMK HW K\M RREK H
GHs LW HVIRUBHD QG WKH QLVVDJJL\D SAGL)
KH WHO ONDK\H UWN RVE H Q ZIKW 6 G BVH W DYHD V
D VWLFN RU KHUWH KR QEHDIQWE MKW R EVVDJJL
FRQIBVVKH EKLNNKX LOQFXUV D QLVVDJJL)\
JHWV KHURWR &RHDFMUL R Q\GPIHOWEKRQHXOH
ZDVKLQJ HIIQQE K HDWG D QLVVDJJIL\R SXRL
LI KH JHWV KHHHWR GR DOO WKU

7KHREBXYW IRU IR UARQWXAY HRAQX UDOQ R BUM K\
VDPH DV XQBEHBU QUKWXDWH VR B QRAMMEKMHNY FR
DQWURDHUFORWEK XQGHU

1RQ RIIHQVHYV



7KHMULV QR RIITHQVH LI AMOGIWER L\ K K XEQKiL N
XHDOGVEKLNNKX Qi ZBV K BB \WKIHHDHDO © @EM L N N
KHO SO VEM LNNKXQi ZDREK KEW HRRIEX\NG UL |
JHWV DIQOVEKMLNNKXQi WR ZB \RKT B QRIWKHRUP
DRH D VLWWLQJHE WRWK RRULD EQH QIBAWMP D
WUDLRY IHPMOGH QR ZOGRE D XVH

7KH &RPPHOMWIFXVVHVY WKH FDVHHRI DGEK
WRE WR D IHPID QWR WDNKQ 18 KFRW B 8§ EREQBY [E
EKLNNKXQi LQ WBRID ® MDKHQL P BIM® HRWL W H7 K
IXOHDQ® OW\ XQGHR WWIKHUXQHI LW WKKID &
GLVEFXVVHV WKH FDVH HRV K LEVKHEM MKRX DZ OB \J
ZDVK 7KH OD\ PD\WQ IXQ@SEQHREK D Q J HHIRPEH \E
EKLNNKNBRUZD VKL REWKHGWJIDLQ WKH EKL
SHQDQWDW OHVVR® KH UL\GYRE &1\

6XPPDUHWWLQUIODGEK DNUNK X Qi WRHIB/R B |
W K D WHK@ B\EMWW OHDVW RQFH LV D QLVVDJJ

bbbb bbbb

6KRXOG DQ\ EK IRENKG ROF/RHGIWKD QG R
EKLNNKXQGX\HR K/EMSHIFK® GIJHKLW LV
FH IRUGBHLOVH FRQIHVVH

TKHHDVRIGE LG WKILSHY&EFOGEH DVVHQJOH VHQ
RULJLYQ WR®URURRHED WR FRPH,B\ WKH (RL
YHUVLRQ RI WKH 34 X0G8 KD ZAADD)EFHH QRUD OHHERH S
FORW[K KQOEXW RMKQW 3DV O DDOMWHDMIKY B/HR |
EKLNNKXQ®IKRDGTEGHMEKHD QRHE PORWK ZLWK Wk
ZKRHUXGHEDXVH RI WKHRG XBOM W N DDVWONWARY V
EKLNNKXQWKHS$ &R P AHS Q WIDQV RMWWKW L Z BV ZKI
WKHP FRP,3SOMKIHQ O W WQRWRXD IDPLOLDYHW QVW
WKEWHQXWIODKR VRISGIWRNBHRLQJ"



/KH RITHQVH XQGHURMK IRVRWDDNV RRWF RACER
HITRUW

2 E NFMV

$Q\ FIHHRIBUFORWK RI WKH VL[ VXLWDEOH
IRXU E\ HLJKHND GLVOK W IIEW K H &/ IPWRREKWDG YV TR U
RITHQVH

(IIRUW

7KH EKLNNHKEY WXFK FP RWHKOBWEKLNNKX 8]
QRWHJKMU DQ\WKKLDQJHQ H
8 QUOG VEIK L N MOV GHLIQQWKH VDPH WHUP

SEFBLQJ UXOH D EK L MNHHRON KH RS BB § O LR
QRWOBWHR WKH EKLRXNKK \ERBMMKXIIUDQG I
EKLNNKXQi FKHRCKR P Q) K HEL IQ M) WRWR RMUK IHU
EKLNNKX@RX¥QGV JRU D GXNNDHD D)®I® D BYRBU
DM QRRKQGYV IRU DQ RIIHQVH

SHAHHSWLR QWK I®®RW D PLW EFRWDQ IWMR FMKRH
HHQ LI D E KIEMNMX XD 8 GQVEK L N N KXKO®O VBM UV
V X EMHW R Q/IXGIWSKHHUISH YV IDOW VEH L N N K X0 ®WRE
KH LV LQ RXRW EAK HDVE KHHQOWKEKHH LL\Q BXUV D G X
UFHLYLRH RIPUKHU

7KH &RPPHDG®W Y QDLW RH/H QGRREV VIIQIRR BV K
FRPHRPID EKLNNKXQiQDV ZKHQ REYQ\LRD) K
EKLNNKX DQG RQH RINDRN B RGRR KVP XIQE D
WKLV IDFWRUDIOW | W& H.LY @R HN N KXED iF OLRW K
VRRH)H HOMMHORVSWR D EKLNNKX WKRXJK
RITHQVH LQ DFFHSWLQJ LW

7KH &RPPHRDOGNR VWEBWHYLVEE@RAMIB QG WI
.| D EKLNNKXQi VREB SSGDRIVDO DD W D EKLNN
JLYLQJ LW WR KLP DQ@ K HWMXAFNHIDF®/ RW DV

$V IRU WKH QWHRRHIIQYH IRU WKH FORWK
WKDW HWRBWX P XHKWEKBEYP WKH FORWK RU F
TXRWHV WKH ODKA 3DFFDUi RQH RI WKH C



HHQ LIHWQWQ IRU WKH FO RMW KW KK IF KELKNENNKN
\H@OR\REDODQG®DFRPEDO IUXLW HQW WK MWXI
LPDJLQDEOH LQ ,9G MKMWV KDSHU WKLYV

2[1THQVHYV

'Q PDNLQJ D QHFHHIH RIBWF ©/ARVRKD IQHXOBWE K L N N
ZLWKRXW RITHULGIWRQOQVN OLEOKLUNNKX LQFX!
KDV REBVWKBHFORWK KH PXVW IRUIHLW LW
SAFLWWL\D/ REFFSQMM IRU | R UAR QWY IHRAQX UD
WKH FGIRWHKHDWD PH DWPEQL®H UUWEHVS U

1RQ RIIHQVHYV

/KHULV QR RITHQVH

LI WKH EKLNRBXWH LV U

Ll WKH EKLN NH(O@QWERW QRKH UEIK/L KN I X BPY
HFKDQJH

LI WKH EKLNNKX WDNHV WKH FORWK RQ
Ll KRIBEV WKH FORWK

Ll KH DFFHSW VHDX QRRIQVFIO RW K U

Ll KH D FFEE $\W WRBKDIUHP D GHRWUBIPQISH QF

([FKDQJH

7KH RULJLWRVWRIULV WX /K H Wo KKK DMAO \ J
SHUPLVVLRQ IRU EKLNNKXYV HRK/L NPNDROKHD R
IHPDOYH. RQHRV WR WUDGH LWHBY ZRWKLBY H=EE
IBP WUDGLQJ LWHRBY H IBAHF®@DAGH HQ RAKLHIU

6XPPDEFHS\WHQROWRW KD QW OGWEK LNNK X Qi
JLYLQJ KHU D[GXWKUGIJLVQDHQLVVDJJL\D SA

bbbb bbbb



6KRXOG DQ\ EKLRIEN KX RW KD IBDQUR U
ZRPDQ KRXVHKE®WO®HUKHPEIW DRHWKH !
RFFDVLRQ HLM WHMNHER Q4H VAR S U
RFFDVLRQ LV WKVWH7KDHNDKVYQE® WX KH
DZD\ RIREHVWUYV RAWRBVIRQ KHU

“1RZ DW WKDHQ WaLlSBROVXKH 6DN\DQ ZBGVLIF
JLYLQJ 'KDPPD WDONV ’¥ NFRQPED LQRI IKQ B (
DUULRD® GR WR KLP DQG VIMVKW RZ B'Q IV D
WKHBQ 8SDQDQGD WKHGSDXNA R &Y Y® X
HQFRXAJRIA ZLWK D 'KDPPD WDON VIK® Q
VDLG WPRHROPREHUDIEDKD R X G FDSDEOH |
JLYLX WRDBVEEH SHREORW K RGS'OBRVLR JV "
OHGLFLQHV IRU WKH VLEN"

“ | RX ZDQWHVPR MIRPHWKLQJ HUPH @R® H/
WKRVH FFORHNE D ULQ J

“>p WKH VR@GGRIDP MR\ H U D E-€B{F\DLQJ , RRWD
ZHDULQJ RQ D LFVD RV I00:$ | WRH K RIRRHL Q Z IKIR® |
\RX RQH RI WKH YV HHFHIRWKNM XR0U RQ AR U

“$ VMRQG.WEPMEKIWILBIK® 8SDQDQGD MDLG
\RX ZDQWH VPR MIRPHWKLQJ HUPH QRE HWRKIH\
FORWKYV

“>p WKH VRGGRIDP R\ H U D E-€B{F\DLQJ , RRWD
ZHDULQJ RQ B LFVD RV I00:$ | WRH K RIRRHL Q Z IKIR® |
\RX RQH RI WKH YV HHFHIRWKNM XRU RQ AR U

“: KDW ZLWK WKLVWRIZDQ ¥ L& XEMR QGY L
KDYLQJ PDGHRXKGRRHNU \

“6R WKH IN\QDRMGLENEUXEH®D 8SDQDQGI
KDYLQHQIKYP RQHREORMWBH XKH P VDLIG WR
PDVWHIR X JRLRXQIBUZULQJ RQO\ RQH FOR'

“+H WROG WKHP HHB W6 R DMISKDS § G LMWQE
FRPSOD DO /G RWVIKEHWH RUDQW WKHVH
VRQ PRQNV DQG PORPRPWEBWDWWHU V
WHWDVRQDEOH RIIHAUF DR WIKMHLQTRPDGH D
WHWDVRQDEOH RIITHUVEVREHWDQBQALHBOR

/KH IDFWRUV IRUHDBQUVWVRHKIWIHQVH KHU



2EAWE FIHHRI DQ\ RI WKH VL[RKIFWBRBXH

PHDVXULQJ DW OHDVWHB&®WIKEY HLIKW |
(ITRDAWH DYMNHSW DRWEWKWMLRY VXFKRE @DRY

SHUVRQ ZKRIQB VR ARXWIK'WQHMDW [ JUDC
SHAHSWLRQ LV QRW D R \WLQ D W BDHI® RV
ODHEBVRO MMROEZIHKHQ LQ IDFW KW KD [IX\Y
IDFWRU KHU

SHVXQM/ REWDLQV WKH FORWK

/KH B UFRDVLRQV

6 QD FKHDFBRQJ WR WK HH 9 B ¥ RER DD MBNE

DQRQH DWHDR CONHQRXKEMIRFDVHV Q RMWWRRH
KDWHE) VWROHQ BXWWDHOWRFR K BUE K IWIHRQ P H
RIILFHYRHSPHDQV EXU®RWZ FDEBWUREDMHIQ E\
WKLQJV DV UDW VRRID VREKWP EWKVHBD W KR
FRPPHQIDNOGW KWKBDWQ ZR XW E\ XR H QP WIRQWDKE:
ZKHHUWRH BDQ QR OR @RBHUYFR LHQU SRBE\WKH |

1 DOO RI D/ RENVNDW@® EKBIZD\ RBHS HWWKH
9LEKD1JD VD\V WEKPRP KIDE W¥ZER WKMORS\SD\UP |
WKDW KH VK RXIDFK RRRISIOB K IO R7 QR NHR L (
GXNNDVDRSGIWR WKH WKXOODEPBIBY RQ D
ZKR RRRHV WRXJR @ENHH Q KRIBR/DWHRIUZ,| D EKI
ZLWK QR FEHRINKION K BIRS/ RQ PRX R+ JKD
UHVLGHKQH HVPIGWMRI WDNH DQ\ F IR E \K HY WL
PDWV ZSAEDWOR/ RHUUDKBRYE DV D PRB HDWK O RA
KH KDV WKH LEW/HOWIORIQL R/l 2K HRSKRIER E W L
2PWKHWVH KH VKRXOHSURRN HRIDJERHAW DQG OH

7KH &RPPHDRDGEWYVIRA GWH KHU

1 RQH SHRNRWFPWYV JUDWW MR PR HR ¢
WKHWVEFVWDQFHWPB®IFI WWKB SOW\ IRU C
SODQW ORFH XQGHARGW W KD @FHE RMDIN H
SHFBHQMHURWRKLEUWLRQ L@QDWY KD P |

7KH 9LEKBI¥JQROMR FOHDUO\ VWBW R MHUR
ZKLFK 2WKHU H BIONRKSHAR/PIIW KB/D GWA L




SLFN JUDVW\D /® GBHDWHRIDIQH DRERD EKL
REV KIMQ VQOGVDRZION RBHEHV WU

1 DIWHU JW\WD/NQW@ERRP D QPEXBLED +JK
HVLGHREH KDV WRW R IDHNEDQ IF W \ER & IRH
RQH PDHOMKOH PDREVAIWW DY [FHR@W P X
SREUW\ Rl WKH 6D$JKD

1 XQGHUFWRWWB GRHYV RRSIOMVNRW G-ID\R
UFHHY FORWK RUDFRIORU WKDW DHSU MBEKQ
QR RIITHOWBIUL@Z LW XQWLO RQH FDQ RE
)| ROREYV KD Q VODR® WUXVW E\ DQRWK
QRLFMAKFFR X QWQDWE DRBYRU W KRV B XRISW K
WKH ZRQO R X OH

7KH TRIO@IRU X OHVD G GMVH S X @ DRKIFKQRORQV I
DVN IRFXBRVMDOQFHY OLNH WKLYV

2[IHQVHYV

7KH DFW RI RENE Q BRWRD IQHOBWOHBIUS RQ Q'
SREU WLPH HQWDLOV D GXNNDGD L VHWRFEBH
DQG WKH QLVVDJJL\D SAFKA WAMWKESB ¥RMHRYH
IRUIHL WRQIHV V HRQX DD B | UAHK W KD R\'WRHD DV
SEFBLQJ UXOHV 7KH 3DOL IRUPXOD WR QW
$SHOGL[bO,

| RQHEMH Y HDOW VKIR X V H KR QHGOHBUWRIV XIQRQ H
DEXW ZKHWKHHHWRIQH L\QEXUV D GXNND™
UFHLYLRH BIUKLP KHU

1RQ RIIHQVHYV

SFFRUQJ WR WKH HEKDZRDRIWVKIHMH LIQ

RQH DVNV DW WKH ULJKW WLPH

RQH DRRVRRQUHODWLRQYV

RQH DRRVWRISOH ZKRLQIYRMDH WR DVN IRU
RQH REWDL®XJKORREHNRHY RU

RQH DVNV IRU WKH YBRRH R[N VIR D
ZKHWKOIRVWKHHHIUQFOXGHY RQO\ RWKHU EI



DOQGYQRHVHDW ZLOO DVVXPHQULKDRIAL VA
FRHHS XQGHUPUHW&W\ RHQ

7KH &RPPHESODUW QV WK RWQWMK B VREDIMDW/ 1WA Vv
PD\ DVN IRU FORWK IRURRK@B LMDR QERAVWVQ R
RZQHODWLRPVWRRESW HUZ KRLIQGYRQHH WR D\RN | F

IRP WHKHE W LR WRHIDAL JL R QR F VR SROWH [UKRLIQG
KLP KHU WR BVQW 7IXKE YOS HV TR WR QB QN XD
IRU WKH VDNH RI DQRWKHU

20 WKH VXB®)XFBPVWKDWZWRHAHDWRFRDVN |F
VKRXOG PHDQ WK DWHR@H KR RE GDM@N R REJ
VDNH RI DQRWKH U R IKNIMWKX VAXERWDHEKH R U
GHRWU ZRHUWKH R UL WR) W KHRQR QOB 2KK R
LV QRW VR /D\H3RQRH®\ FRBHQ EAK H @ WKBQ V
EKLNNREYV KMIQ WKHVWZD\ RERHGHB®G LW L
LPESUWDQW WR SODPNFXLPOWRWHREGTEWEQG |
KB PDQ\ EKLNNKXVHFOHV &R QUKNR DV QRW
DGYDQWDJH RVWWDW JHQHU

$V IRU REWDL QROQXK FRORHY BHW WKH 6XE
FRPPHQ@WRWHY WKDW FDH O KRK GR EW LQ
WR FRPPLW DQ RBIHQ¥BLRQ@HWY DSSOLHV
FR QW D L[® PABRALIVR 19

6XPPDWNLQJ | RUHD QB UF 0 R\ KD QUHOQWVOHD \
SHUVRRHSW ZKHRERMHE Q VOQ® \WERM RRIHG HIW
QLVVDJJL\D SAFLWWL\D RIITHQVH

bbbb bbbb

1 WKIHVOXWWPB Q RRAD D KR XV HKRQGH/UWK
EKLNNKX ZLREKVPEHMWRE HORWK KH L\
DFFHSW B@RKXRKWR XIS D QL R R

KH DFF HIS W\K PQ& UV KID WR UBWLLGVGAW R E
FRQIG VVH



7KLV UXOH LV D FR QH/E DX D WIHRIDO RQ WK H\
SREWRO LQ D VRE D RRMUK UAKRIEDV RN Q VQOB W
DZD\ RURGH VIKH R UYL LIVQDWEAWR @ O R

“$W WKDW WRKIS RREKH[NNK XV KBDXAGQH DS
EKLNNKXVREMNKXBH) EVQOG VWRZIOWD)YLGLHQ GV
%OHVYEH KRN DMOKRR/ HRZBK\RHD M QIDBWVIF XBI\ R L
GHRWJUWR DV N @BERWPHEQURRDD KRXVHKRDGI
FORWK IRH BORWK IULHQGYV

“1WHU PLQG |HLKIDBI®GF WHGHQRXRE U
FORWK

“:H BUOVNL@RXILRVYDWIHQGKNDGLQJ
A\DVPDQWAQDZLI\NWKKEHD/ KDL DALV EB D VL
&DQRQ

“7KHQ JR DKHDG DQG DVN

“6R WRKXSWRI VL[ E HOLN.NOKRDFKUBIDQE W H
KRXVHKROGHKIN NEMGERPH ZKRBVHHU
VQD FIXHD\NHYRE FORWK ' BQ GMWIKWEN HRU D ¢
RIRH FORWK 7KHQ D FHUWHWLPD X D\OLAV
DQRWKHUDNDVEKLNKBXVFRPH ZKRVHHU
VOQDWFXAD\JMWRHE FORWK’IRU WKHP

“$QG KH'VDR®BRR

“$QG DQRWKHDIYWDR G

“6R WEHLWLDP Q& FRHB 06 [YS IRWWRE FDQ
WKHVH 6DN\DQ VRZPEBHERRU DWWRRPQR VN
WREH FORWK" :LOO WKH 6DN\DQ VRQ PRQN
2U ZLOO/ MW HKS”D VKRS™"

SRWRO

7KH 9LEKDtJD VWDWHV’>WRB WHZY 0O BAIF KB
GHRWU WKH DPRXQW RI FORWK KH P DQD VI
X HD O VKR XVHKROGH U H KR X{/IDVG QELWLW]R DV
GHHQ GV RQ WIKHREXPEQG VDRZION R B HG H VWK b
PD\ DVN IRU DQG DFFHSW R QRDK Hi ® R X DKV NR
DFFHSW RQO\ HQRXRIEH RKRQ®G QRW DVN



7KH . &RPPHROMDNULRQV WKDW WKHVH VW
WREBVRIR RQHsHW IGURHRIHWE W Q IBVEEB\ RBHG |
7KH ZD\ LW SKHNDW HVFWKR\D WV X' M N \EEA WHR [
VOQDFKZD\ REHGHR®H KDV QR UREWOW R/ IO
7KH 6XE FRPPWRRMIK HWMYWAKISWLFWLRQ QF
HVWULFWLRQZEPXW HDE DR DKARRRH VR WKDW
RI RQWEHBHEHY RQHVRDWRD DV PXFK FORWK L
DFFXVHV WKH \ &R FRIDWWDGE LFWLQJ WKH §
DQG RI LIQRURGH \RK MW EKUBKOHY WERHW B VE
IEQHVV RI ZDQWYV , W VRRMRRF @SBIOR ® V7 KHIH
WRBVHOYQIBNFEB\ REBHGAYWHWKHU XGGHWH L
GHWHGPRWY M KH EDWMLR WV HW \B HIWARUO\VH. W H F

| ERHUHHDOO WKDW RULJLQDOO\ HDFK
WKUREY DQG W KDW AMHK HPE® BERISWX O M DA
KDAWKLS RI KDYLQJ OLWY@HFR@GHDR MVYKK QUK
. &RPPHOQWDQ\WWDSW RRQW ADKH B Q QR K& JSU
DS S ®RICHIK HREWRIR RQ HE D WL FR W B U/ Q DOWEF Kb

RU GRHMGW D QG WKDW W HKLEUER QNEKBLENBHY K HAX
vspREYV JHW S@OIWFKRHBHSGHRA@Y PD\ QRW PI
DOO®ORFH WRREVRARWKIDW DOO

7KH 9LEKDtJD VWDWHV X UW K HHY sQDW R
JUDW GHDO RI FORWK ZLWK WKH LQYLWD'
VKRXOG WDNH RQO\ HQR X JAKD EORWXX IRER \P T
7KH QRQ RIIHQVH FODXVHYV [BE&VWKDRW R QL
SRPLVHNWWR QFWMKM BKHQ RQIB RDW L DQ RIEK!
$QG LI WKH GRQRHSMMBBWWR RO MVRINHGR V
SHQDOW\

7KH IDFWRUV Rl WHU VRV HSGR BQ BWK R FAW R
DK VIHHK U
2EAWBIQ\ BHLHR1 WKH VL[ NLRBW BRWXLWE
OHDVW IRXU E\HILGWWMLQJHUEU
(IIRPQH DV N VHI RUK P Q IDKEHD B MPRREQ MO R
IBP DQHOBWKIRXVHKROGHU HKRXAIDA OB €
LOYLWDWLREH®WRLIRVNLBHIRW D AL WHKJ D



ROQHEHHY WKH KRXVHKEO®IHUH QVRQEIDFW
QRUHABYV WKDW XME\WKEHSER RIIHEUHWYX HYE R
WKRXJK KH VWK K WBRILY LQYLWDWLRQ V
| XO Ik @O WKH VDPH

SHVXOMW REWOEGQWHUHK RIW K

7KH RITHQW BVWDKHWODRSXNND D IRU DVNL
IXOILOOV WKH IDFWRU RI HIIRUW DQ#8 [DE
DM | XCH L QORF B MY WR IIRD ORMHI FRWXHWVVLRQ
UFHLYLQJ W KHWPOHROWIKWL Y P H D VHREQL@H UJ W
JRU WKH 3DOL IRUPXOD WR XWHSIEQ CR UHH L

| RQHEUISH Y HDOW VKR X V H K R HGOHOUWRIV XIQRQ H
DRXW ZKHWKHHKBMWRIQH L\Q BXUV D GXNND™
RE W D L[G HQRAHF O RPKKLWP KHU

1RQ RIIHQVHYV

'Q DGGLWLRQRADR HVKRHRE QRQH WDBMNWW F
ZLWK WWRHVSHWRUDFHMKM BKHQ RQB RENRJBVC
DQG WKH GRQR UVS WAHHDHR QW KMRQRHR | | HQ V
HFHVV FORWK LI

WKH GRIQRUM DUQJ FDWRRVXV I R W KH UWRENQ
ZHM VQDBNBEEB\ RBHS HY W WEBHI L PHSAY HZ L WK
OHDUQLQJ VD\V WKH &RPPHQWDU

RQH LV DR/MN R@HOBW LAMRIS® H Z KHRSKIDR'XV O\
RQH DQ LQYLWDW L REI RRRMVERANY HRU VTR
DZD\ RURGEH VWAV WKH 6XE FRPPHQWDU

RU RQH REWDLQV WKH’NOERWK FEXWPHDQV

7KH &RPPHEOMIDON DWWHQWLRQ WR’W I q
RIITHQVH FODXVHV PDNH QR PHQWLRQ RW DV
GUDZV WKH FRGFREWLRIQ IEPWHNKDW @& KHD
VR VH WR EHIDNNKKROVY FORWK IRU WKH
LQ WKNMPAMWDQFHG RIQOWK IRQ H XRIDH Q R VF HDWA
FORWK IRU WKH VDNH RI RW RAHDUNVH \7 K M \BXKH
DQGHSHQWVDWKXNPHQWY PZRW K WK B DWW Q!
WKH PRVMMOBOROS ,| DVNL\WQY DR D@ BB 0Kd



VKRXOG D VDROEOW E €& B/IKMHI SWEBYH UWKH 6 X
FRPPHQW®WDUWHWRMXMXWH BBl WKHN RWLFKQLYVWRAD
FDMH EHH#FEDOOR XN QAKWH D WIKBIQ W KDWRH \E KiDr
BHQ VQOWHEION RU ORVW || DOO HRWHWHW E®
KLV VIMKHHY QR OLPLW WR WHKH RRE X QWWR
WKLRXDHG IFQ XQSDRUWDWLRQ BRH®KHWER QR

6XPPDWNLQJ | RHDQIGHNRNE F O R\ KHOD VOH
SRSOH ZKWRER QHDE) VQ WIFXM RRIHEG HV VDU
QLVVDJJL\D SAFLWWL\D RITHQVH

bbbb bbbb

,Q FDVH D PRMQRKIRXVHKBG®GMR WEHY
EKLNNKSBD®B®HEUIXQG IRU WKH VDNH RI
WKL QNHDYIL QB KIRMERE ZLW KRB/ KX§ G
ZLOO FORWKH W& I FE HOLONGN KRFRE@ DIWIK D
WKH EKLNNKXRXQROE SDEBBKH QJ WKH
KRXVHKRRBXOG PDNH D \HW DBSW R DVMKLH
WRE VD\L QVRXOGRR LB H/LRX F@GRWKH
PHZLWKRB UKDY IFKIGEBRE Rl VXFK DQG
VXFK D VRUWHZ LX\&KB W\ LR/| D IRMV L U

VRPHWKLQJ |LK HRUNLWGWR GIHVVH

“1RZ DW WKDW W L PVH R RFGHGHWD Y © LIGR WAROK L
FORWKH ODVWHU 88B GDRHIDNDILVQKEB LIN N |
RXQ® BRKEBIDWKH PDQ VD\LQHQWHAR BRDIOHD
WKH 6DN\DQ DQG RQ DRXLKDB®D ©®RWGRWRF
IULHQG 8SDQDQGDYHQWKRDBM SWDEE@ RDQ
ZLIH ZLOO FORWKBP QB VI RH 8 DDQ

“+HV P\ VRBWPWUIULHQG

“6RHQ 8SDQDQGDZW&W 6WDRWIQH PDQ D(
VDLG W® KUPHQG HLW HREMAMADIQXW WR FORW
R BE"



“1R ZDWQ, MXVW*WXKL@MNIF@RWKH 0DVW
ZLWKRB"U

“: HOORXIZDQW WR F O RR\EK HORW K IHWHKH DZ
WRE OLNH WKLV :KDW K \FIO® VZ K WRENDRRW \
X V'H"

“6R WKH PD @G MULGVE R B[IQ G VG IRWWD E
‘7KHWH RUDQW WKHVH 6DN\DQ VRQ PRQR
VLPSOH PDWWHU WR KB RRE KD QVWHR \Z DV Y
8SDQDQGD ZLWKR K\ KIBYEWPPIDINHNVDE
VWLSXODWLRQRERQFHUQLQJ D U

7KH VLWXYBMELR\QWAKRL V U X O HHIOW WKBLWY B Q
SXW DNV EKW IRARKBXB®@EJFD RWKWRWSWR D |
ZLWKRXWDWNLQJ WKH EKLNNKX ZKDW NLQ(
IRU WKH RHHEQMHX KHU

2 E NF MV

7KH 9LEKDH JBRKERAL IVD PLQLPXP VL]H IF
GRV LW OLMAWRMBIRBUBKLFK WKH FFO RVE HK [
%HDXVH WKHRBUWRDULWY GLVFXVVLRQ LV R
VL]H D®GRWFSIR I/ESOW OB $FH BLIFORW
WS QR PDVEWHD BROB IXOILOO WKLV IDFW

7TKH[WWYW DOVR GR QRW PHQWLR QHZ2K /W R
EH RXKQGV IRU D OHVVHU RITHQVH RNOMWK R
JLHQ WKH VSLULWRROHYEH BNRHDB\ UWUZD EKL
PDNH VWLSXODWLR® VW R KEHOQ/MR Q. ZKYR.SHBLV
IXQGV IRKDY¥YXQJ DOQMIXLYGWH LRU KLV XVH

QWHQWLRQ

2QH ZDQWYV MAMRWIHHJNBD EFORWK WKLNQ QVKW
WR EXKH 9LEKD i FBWHEHQHWWH U KX D IOH W YSKH

&RPPHQWRU VIRPWRI) D WRERWI KH U FXIMFHNVLK
QRWKLQJ LQ WKH RUEKDMKDVWR VXSS

(IIRUW



2 Q HIXX HV W V H/OIGH/OKBDUWS R Q WYR WRKSHU F O R W K
VWDWHPHQWYV LQHVORM 1 LLEK DRIQ@RMDED NPHD M k
WLIKWBOO ZPDNH B @ RVBYH RSV UHEBISW LR Q

IDFWRU(MBU | ROHHEE WK H WDVR GBRVROBZIKH Q K
D FW X D @0 WLR/BJWY GZ MXIOH LIDEW RO OK WK H VDPH

SHVXOW

20H REWDLQVRWEH HORR J FOR WK W RDXWK W
OLQH ZLWHEXRIYM VMHKEDLEKDIIJD GHILQH\
WKDW ZKHW KHL R HD FNOXESCPRY SVKH FOR\V
DFWXDOG@\ ISORAWHDH) LVVXH KHU

2[1IHQVHYV

'KHQ WKH GRQRU EX\V WK HVAHD RNMAKWIH@VEC
LV D GXNND D :KHQ RQH R EM DR QBHDNKEH VFK
QLVVDJJL\D SAFLWW IG\ D7K RFHIQMW W RO IR/ F
IRUIH WRQIHVV HRHL YDQG W KHHWHOUROWIKUL O DI
WKHF8WQJ UXOHV )RU WKH 3DOL IRUPXOW
$SHQGIL[bY,

| RQHEISH Y HDOW VKIR X V H K R HEOHBUWRIN XIQRQ H
DREXW ZKHWKHHHWRIQH LL\Q EXUV D G X MRNDOH
DQE&HLYLQJRPORIWKKHU LQ WKH PDQQHU I

1RQ RIIHQVHYV

SFFRUQJ WR WKH H EKDZRDR IVWVKIHMH LI

WKH BDVBQHOWBWBRY KDE RPHWLWR DVN IRU
RQH DVNV I'RUVDQRIW K H U

ROQH LV JH\RW ZQWWHKRQ HV FEXY RU

RQH JHWVHWKIR @ DZKR RULG LVORFG® A B A
HSHQWLSLHH R1 F O R AKD WHR DSIEGIWLR B H

7KH &RPPHDG®W WHK LW BVXKWR Q R’ R HIKK®IWA
LPRMH WKH FOROMVULDXD F QRWSKUHFH WR W
SHUVRQ KDG LQ PL @GEREXWK H YLERKY ) R \E®R
WKH &RPPK@WDU



7KH 9LE'RDRBDFRPMUQWR WKLY UXOH DO
ZRXOHG GR RIITHQVH LI DGWIRUHRQEAKIBLIBYR
ODHBVRQHN] QBEMHYW EX\HYHQQGQ@UWKH F
RULJLQDOO\ KDG LQ PLQG

6XPPDUKHQ DHRIVR® ZK RHOWBIWERWS DD QL(
WRE FORWK IRUHRWQMWRXOW KIRQH ZKDW NLQC
SHHLYLQJ WKH FOR WK HVWRMKFEBRZGW D\ |
QLVVDJJL\D SAFLWWL\D RIITHQVH

bbbb bbbb

,Q FDRHKRXV HKR O G HRPHCPKHHHEIR M\ R
WKH EKLNSBYHSWREDIWAGN IRU WKH V
EKLNNKX WHOLYQNBGERMM H S IRENWH. W K
WKHVH VRIS DXQGM R RXQ® FORWKH W
EKLNNK)G WRPBIQG RERVZILWWKKH EKLNNK:
SWLRXVOG LDBBRKL QJ WKHP VKRXOC
VWLSXODWLRQVRRWMKHDU QVRX OHG E
JRG LEBGH/LWRK EGRMALWIRBD UKDYLQJ
SXAKDGVERE Rl VXFK DQG VXFK D VRUW
VHSDBHWKXQU VR WIKI) ®AZ WRIHWKHU |
BEKRXW RIH IRMVLRPHWKLQB ILQHKI
IRUIG LD FRQIHVVH

([SODQDWLRQV IRU WKWK WWVDPE LM WXGE
SHFBLQJ RMOKH RQMQFMLBKHUW Q WKH IDFWRU
WKHRWRQRUV WR SXW WK H IFK DX ® GRYGNARBILR
7KH TXHVWLRQ RH XKNRIKKZHG) WDKK W WKH\DP
WKHRXOGHKBDRQ/E LV QRW HD @ SN R H RROFOIOK |
SULFH WR WKH RHAWRIXQOO/WEZOO IXOILOOHW
+ZHHUWKH 9LEKD$JD VD\V WKDW LRYRGH FOH
RI FOIRWWEA QLW KD QK IVE HRRULJL Q® OVBK IS\0 D @ (

RITHQVH



7KH &RPPHRG®W WKDW XQGHU W KHKRHRJQ
PDNLEIXHVWWHRR WRERBEOH WR FRPAER QXKQW K
RQH LV Bi@/ E\FWRKLYV UXOH

6XPPDUKHQRWAUHP RBR SO H ZKQ RDNJHRGDBIW HDY'
SODQQLQJ WR FHIW RAEH §D B BN H RSUHHR @/HWERK \B
ZKDW NLQG RI FORWIKYR Q BREPORWIHKP| B HW H U
SSRO WKHLU IXQGW \RR RHOIRWK® R SR/ BRV PP G M
KLV D QLVVDJJL\D SAFLWWL\D RIIHQVH

bbbb bbbb

,Q FDVH DR®IOQRIIDFLDO D EUDKPDQ
KRXVHKROGRE NXHGGNRD WKH VDNH R
YLD D PHWADH DOHDJY L QB KRR B ZL WK
WKRE UXQG FORWKH WBKWREKQ B NKRX AL
RE ,1| WKH PHYVRBWEHQJ WKH EKLNNK
VDA7KLV R¥ DXQIG E) B8 ORY WKH VDNH
YHQHUDE OB\ RRKBHHYDEOH RQREDFFHSW
IXQGWKHQ WKH EKLNNKX LY: WRER/HOC
QRW DREHSWGN P\ HUDLFHRHBWR Y
FORWKI BEWDEFERUWR VHDVRQ

] WKH PHVVHQJHU VKRXORE W DAKWR
YHQHUDEOH RIMMIHWKHQ EKLNNKXV L
EKLNNKNVEBEMKYH PD\ L Q GADEKMH VB KHW
D PROQDDWMUWH QG D Q VZHRIWK D\ DOQAKIRW O R
P\ IULHQG LV WKMMEKLNNKXV

I WKH PH\K\DHQ OH UGQW WZHD®S RINGHG
JRLQJ WR WKH EK LN MKENXL Q\KER MRKBIWWD \
VWBE WKBHUDEOH B Q BlDL\ QAR D/AVEHO H
RQH JR WR KLP D@ RX KHEECGUFORW }
VHDVRIBEHQ WKH EKLNREK® QGHVLULQJ
DSBDFKLQX D HP BR/BISW PPICQG KLP
WR R UHWW UP HOMB YBEH R IR (BKRXOG  WKH



VWDHE BSXFHREKB W HQRISISGV B QG
HPLQGGRZR UHWWWUPHY REKDW LV JR

] KH VKRXOZFOIRMEKSIWUKH EKLNNKX V
VWDQG LQ VLOHG@FPMLIRKW WLP WY P HW
W KDWR 86K 8 X O GZ D& K BE MHHRNEK Bl | W H U
WKH EKLNNASXL K YV O/WCRE HR VIRIUI RAKKUD W
ILY VL[ WLPHV DWRBRVW WKDW LV JR
1 KH VKRXR0 B FOIREKBVUWRLIDW S VKR X
KH WKEBRFHRBEKBIWHU WKH EKLNNK X
HQGRMBYIXUWKHU W K DH | R/U3HAQVEW LV
FRQIG VVH

I KH VKRXRO X FOIRRIISMK HQ WKH EKL
KLPVHOI VKRXOG RR XWR. M\REY IKHQDBFH |
ZDVRXUKW RU D PHVH WOIDHNW“WKR XD G
WRE IXQG RKHKOPMUYUDEOH VLUV VHQW IR
EKLNNKXHOD GRIEMLW WR WKH EKLNNK
\R XHEX @GL MHN K ZRKDOWW LU D\ RKW DR W
BFH ORVRLY LRBMKARXW VH KHU

7KHRWROVRYXRQWBUL QJ JLIWNORE WREHUX®H T
TXLWH FQRPSEKH PIRFUR B SIOKHBHOQHW KLY ORQJ W
ZRXOG LQG L AHDXHUD DEQEMDQ DO D W L R QZ V. KLDMI
DWWHPSW WR P DN HNWF ¥HPR OO RIBIGP B HE W
WKH BYXHSR| RMKRIOS/U Y BVKRL NURKPX W MHHQ HR-R U

FRWKHU\RRRH EV DQIGVERFSWKDW FRPH ZLW
EX\LQJ VHOOLQU PD®/®HRARQHWDIWHQHUDO

7KLV UXOH LV RQH RI IRXU QINVDQJLDDEE
SREWHODWLRQVKLBKWRRAFKE@H Y DU $OWKF
WK W R P H W IHPH WHRAES O L W W L\QIR K PHSUWV H K RR
DFWRQOQLYQ ) RR@MPBYGEHEXMRPH WR P LVH®
DFW RI DFFHSW UQKDFYR QHGL MWQDAE®B SFA0H LV
DFFHSWLQJHVA BSWKUHE EDUWLHY DQG GDQJ
RZFQHUVKLS LQ WKH DFW ARQ HD UV [IDAFRIBINDEC
IRU WKH IDLUQHVV RI W KB OXY I GHHLWREHAIA
WKHUW/RQ ZKR GRGIDRGIH VREY B L\FHHY R1 W

SHUVRFHILUYLQJ WK K RHRDQIH H



7KXV WWW WD EKRVWNWKHUH PGHOQWD GVEX WV |
SRWROV VR WKDW O @R BHRARE P DG IKRDYW H (
DPRXQWYV \RD @R RMWV K HU Y BQGIHE IRRHIV DWERBGBW
DQG VR WKDW W KHHOEKR. W NIRX KP DL IBVV ZLWK
EHDU WWRSDVWLELOZ@QHUBVKRSRU RI KDYLQJ W

I D EKLNNRKXW RAESRGVREP PHQ GHi W KH \PRQ
SO BFALW K Z\DGHVWHISR BV W R WW® & HAURSE RWE L
IRU PDNLQJ D IDLU W UZDGH TKLIHH ¥ KZLLR\RKOXV K |
VR VLELOLW\ LV WR LQIRUP WHDBIVRI@LDIE )
RI BBSWLQJWD® KHD WY R VWK WK GHRR RGBIAL G K
KLP ZLWHK XMKHWH WKH GRQRU KDG LQ PR®
DIWHU WKH PDWMM WRI KH VKH FDU

$OWKRXJK WKH UXOH LWV HQRIBPHQRW RGY
IRU LQGLYLG X DH VEKKRONNGK FOWRWH RXWVHW W
&RPPHOWDHYV WEW 6\ D QMEH G IYMW WDFRO B Rl X
FRIRWAHRI|I PREHOV FERPWRHV HIYBKRGR D RYV K
YDOXDEOHV W KD QREKHHNIWNRRDFBHSWQQRW |
LOQGLYLGXDWREKESEMXM DOVR HRRHIXNQV BG5S
| X U W KW URDEED VR R VWWIKILV UM O H XVQRE W RRU &RPP
JBRXSV RI EKLNNXXVHMDWRB DO IXQGV IRU V)
EXLOGLQJV DOQGHURUDKIYWRH SERNOWLQJ R

7KH PRQMXOHYV Z DIFGHR/ YHDMQZR

13 IRUELGV DRP KLARMHKSWILQ J \JLIRW \VJ RW R
RWKHUV WR DFFRB W ROQWHR WIQWE W R HD QM
KLPHEQJ SO®® H)W WRL1KbP _ IRUELGRIPLP IU
HQJDJLQJ LQ EX\LQJ VHOGUIHV \R B | EDKR®HN
PRQ H Y9 KZRYH UF R Q W D L QAL VK BII@BRDE
OH% ODNDDREBRVHU WKH GRODRWZKR LQVS|

“7KHUBURSOH RI FRIQYG FPRIQRDEHQNKXYV Z
SODFH JROG LQ ZDRNVIODIQWEL W IK VWWKHL W KIH. Y
PDVWH UMK DW BDEMERAORX EKLNNKXV WR
ZKDYWH LV DEMRFRPALQKDUN %XW LQ QR |
VD\ WKDW JRWD G\HRWRAOBW H/RXJKW IRU




(YHQ BIQY WKZ B OFGHKAR X J K RUWWID\Q WP® KD W
KLV GHDOLQJY DXl WER VOIRW WWDHN RU G RRIX@\G\
W U DIQWABU $W WKH VIDRHIRMLIBEESQW WKDW
W K HZ BEWHWH.F HV  Z2WHK W i DG/ VLHYIDUQZD QR MRI
WKLY LWHHUIRU EKLNNKXV DJDRDQWKR M VUK MV
WR WKLV UXOH

“7TKH®IQ@ 8SDQDQGR WRHBIOMKH ZBI\WK R C
VWBE® DQG RQ DWULYDPBLQMM LG B YRE U

“: DLW |IRHUVW IKBD W& H U D ERSHD V WMKLIHMZI) W F
PHWLQJ DRG K\DKWH PVDRHH POHID W J WHKHDWY FARPR
ODWHGVND®RRASD %DV

“YULHQB PH YREHVUHWG D\ 6D\LQJ WKLYV
JUDHBEKROG RI KHR W\ WK W EHUB DO HREWX R
E\ HQ 8SDQDQGD WKHKDB/HRIEDI® USKIUP DQG
ODWKHRSOH VDLG WRHWKM ® DV UWREWR R
FRPH ORWMHORV®WR KH WROG WKHP @KDW
7KHFULWLB Q]G FRE TODH YE UR WVITKEHUH
DRUDQW WKHVH 6DN\DQ VRQ PRQRW LIPE
PDWWHY WIRGHU WKHPHR ¥BQ 8SDQDQGD
6DN\DHDLQE] WROG EY DLGWD \RHD\QN KBD W R
YHQHUDEQRW IZD LW "

6 WGV

$FFRUQJ WR WKH\ &R R FEHQAK WG RZ DEVHAL W
ZKRP PRHIKHNSEED FH L Q& IER DMKHH E KL N N KX

E\ WKH GRQRU RU KLMQGHU PEQOCAHIBNAW K H L
, QGGFEWWKH ERLUWRMXRUWY RI FDVHYV

D 7KH GRQRU DVNV WKHEEKLNNRBX & KR
SRLQWV KLP KHU RXW Q DWVKPH\W WD R@LH
E 7KH GRQRQJ WKDW D S B U WR ©ROKMMEC
WR DFWZD® RWWHRQ IDPLOLDU WHUP
WKH RRAFHWKHUBRQ DQG LQIRUPV WKHF
VRIRHDH HOVH LQIR UM IKRLURQHD MWKHIU VEEK



, QG IGFBWW K HF BRI RARD VIH W K KIHERYRIY RK

KLV KHUIRLHQGWHRVYV WRSDRW D&/ | R/ K HV X
SDUWLFXODU JLIW DQG LQIRURQHMWHKBAO MW
LQIRUP KLPQHRWKWHDI®VHU WKH IDFW
, QGGFEWOHERY UKW RWAHSDUDWH FDVHV

D 7KH GRQRU DVNV WKHEEKLNNBX G KR
VD\V WKDW K 1$ XPWHKGHRIR §H IQVSYS R KRH D U
FREYYVDWLR Q XBDUNGQYL Q HVKIHD SRIMRI QBN R
WKH.B& HRU WKDW SDUWLFXODU JLIW

E 7KH GRHDRWKHYJLIWHWRRWQKHK @ DL\VSQ F
EKLNNKEWE RU LV RIDIDWHUPV ZLWK \
GRV QRW LQIRUP W KH KELKPL N SBKARU RMIK KIC

$SFFRUQJ WR WKH &RRPWQWDWOLY RQRO A
WKH ILUVW ZRBWQWKBEEFMDAKH EKLNNKXQE
RWKHRU7WEZVZHKRLY D RAHROWRLQRB XD GHUVWD
FREWMUVWKRXHKLDO H WWRNVGLIVYRW R OWKIHR S
DFFHSWLQJ IXQG VHD}Q® LRENWDIEM QY WHW |
UXOMKHIB ZLWOVUW WKLV EVALRMD QQHWRKIHDSIS
EHA@R

/KH BWRO LQ DFFHSWLQJ

7KH O9LEKDHVDNVKIALIRIO DR GHOLQHYV

.l GRQRUV RIIWKIRRERVEROG WKDW EKLNT
PRQH

1 WKH/N ZKR W K'HVEHDENINK XR/Q RLRIN B X W
SHUVRQ DW ‘DIKOWWIKHDEIM2K) HQIRWVR VDM LW

KLP KHRWH VKH ZSD OVKH "P RRQUHWRODGMS ¥ER D
RZQHUVKLS\ED\GE ELO LW\ | RDOW KM KBR/QEQ | U D
WKH UXOH DJDLQWWS$DRMRY B W IVQQRPHR WWRH VDL
W KHA XW VLRMAHH VKH ZLO QFKD/) LRWHIQ WKLV |
ZRXOHGEQ LQIUDFWLRQ RI WKH UXOH DJDL(

7KH . & RPPHDGWOW WKDW LI “WK K KGRRRQ RKJRD
JLY WKRWYKR ZLOHS NHROH LV RROWRMAD R X W
GRVYW VD\ ZKPOMGRQHQ VXFK D VLW XDWR 8 QF



ZRXOH VERDEHK WKH W RGYFVRIWKMOHN WKH GR
TXHVWLRQ WR ZK HFEKQRZD&@ CGHRDILWZ

7KH BWRO LQ REWDXLYLGIRVWVIKH IXQG

7KH UXOH VWDWHYV W KD NVL Y2 DESRES! NKRKR) |
DQG VL[ RIPGAMQ\® JSH UQWRIDHW BFBWIKIH 1X Q (
9LEKDIRDNA RXW DQ DUHEQ KiiP PHER\BHZIRHWY
SRPSWLQJV HRE R®BWLQJ ZKLFK OHDGWRY
RXW WEHQROBRHPH $ EKLNNKX PD\ PDNH

HUEDO RPCGWQWJISU

HUEDO RPCGWQWJISU

HUEDO RPCGWQWJISU

HUEDO RPCGWQWJISU

HUEDO RPCGWQWJISU

HUEDO NPOWQRISURU
b WUEDO NPOWQQJISU

7KH 9LEKD$JD DGGV WKW RE S LIQY LRQ |
RQO\QGH RBRU ZKWBMWWKIEX WV LWH FRDU EWDW
WKDWWIIZHQH PDY*QRWNRIFU*HW PRBED*®WX\ P
DRE RUHWRHWFKDQJIJH TRR W W KH\RHVOMDWW
LQ SDUWRX®& O ODLUHEXDIOW S X O GHU

$FFRUQJ WR WKH &RPBWQ® INRIGQOWRW E\
QXPHRJ RI YLVLVEDEGBVRXWKEH WWKHRQ XWPIEPHV W
VWD W HNG KGLHIVIORU HIVKIHV BWKY L1 LQ RQH YL\
QHs IRRE WHKWLPHV WK D W FREQ® S\ QW ¢

$V IRU VR®SQW QSIMVIRUGQ W KH E K L NHNG\X VRA
LQ W KRPE&/WSHY H QA HWKIBE DVYNMW KRX FRPH
WKH EKLNNK X 3ROMR RFQ RWDX VKRXZDG NQR

7KH 9LEKD$JD DOVR QR W H® RANKKADWD GEXKULLN
\HW AYRHOW KK 1LV IKMHV KR XOG QRW DFFHS®RQI
DW WXBD&V\WS8BDFNH DEBOPHPYWRU WR WHMFK KKH
GRVY DQ\ RI WKHVH WKLQJV HVUKRWMWBOXDORD @
7KH 6 XE FRPRRHDQWBWY WKH TXHVWILRIKQOD W W
'KHQ D EKLNMKMKHIOR RI WKHVH DFWA\R @D HHK



DFWLRQ WDNH DZD\ RQH VWDQGLQJRR WK LW
DGR QXHPE RI VWDQGLQJV" $IWHU D ORQJ
GALVLRQ LEHWE % KLUSDGDV (DFK WHERH D F
DOPV RU WHDFKHV RQHWH2G WX QG H LR W'KHD
FEXPVWD®RHYQ RRQH Y L \ZIQVK IK\AHEO@WRPUES R |
VWDQGLQJV E\ RQH

7KH 9LEKDtJD VWDWHYV WHRIUW L WRIQM \RE!
DX®EOH KXAREUED O D Q 8 P\SLVOIHIUW EBRUQ VIHK H\.
RITHOMHR GV GRRW R BWOLLVQ. WVHK HD W H U VE B IE C
QXPAHEJ RRPSUNLQJV RQH VKRXOG LQIRUP W
OHDWKH LVVXH XSI WK H IEFRRRW G RWRHQ P
DUUDQJHPHQ W X R LVANY | W HV KH LE/KQ R NRI X

7KH &RPPHDG®W WKDW QRW WRH. & RUPLY
GXNND D RXQIKHWKDWFRQID 1 D7G&KWNOHN D W
KRHHUVKRMOTGXEDWMRHD SSO\ RQOM LRI ADWIR
ZKLFK GRABRKUPK IXQG WBRGZ KL DKWY HOH |
DGPLQIGVEMHEDMBNFRQWDLQV RGFRPD@\LER YR U
XQOLNHOLGRERIBVLRQ WR LQIRUP D DDEWBKRH (
H\RD G WRHRQHIVW K, BDMFV RQOM G KRXEG W F
LQIRUP RQO\ RQH Rl WKH GRQRUYV

5DQJH RI DSSOLFDWLRAQ

$V PHQWLRA W KH &RRAPHOQLV@IMDLQV WKDW
RQO\ LQ WKH |HU ¥ IVVRG/ WIHKH TNHE DEWHAD GE
LOQGLEEWWKH E KLINNKWRS GV HAD V HAD® K- QF
LOQGLEFEWWKH GRQRUQLW PDLQWDLQV BUKE
SRPSWLQJV ZLWKRXW FRP,PMWKMLDUVWILF G@H
IRUWKFRPLQJ RQH PDHUNWRQD®RWIOHLG OB\
DOWKRXJK RB HHIN R XORE TN BIDIHHV RIQW RHW K
VR DV QRWHWR WKB QMWI@HV DJDL ®@UWVLDRH
DUWLFOH LV QRW IRUWKRRPIGQW RRIQ} RV PQ
GROBOWKRXIKWGRERWKLQJ LQ WKH &DQRQ
SRLQWW IWKBRWKLQJ WR FRGOLPSP M/ K KRR DX
VXJIJHVW WKDW RQ H QER[WHVE/Q N DD GV MHK I W
LQIRUP WKH GRQRU LI WKH DUWLFOH LV Q



GHLGH ZKDW LI DQHVERQBXVRIRBEE P EN K VI
WKHDBW 6 W QWRUDSS OMH @ KIQV RDAMAHH/ HR I W K

$V IRU WX I DKL BK L F Z DEKIHY VARG LIDIGA K B
GRQRU RU E\ D EKLNNK X DWK MW IKRW®P BY WD
FRQFBUQUHZD® WKRN MM B VHD\SRQ ZKRI QB W
DQG KDV QRW PDGH DQ LQYR®DWRRK RIR (
DQHIXHVWYV RID® DNV VDD X QO HQW KWR VLKGHY |
PDNHHDXHVW 7KH & REHAWH QIR QV | RRIV WK HR
DQG\VWDHIHK® WR LQ@IMKH ILUR W QRIWDIQH MAZ X
FDW HJW K R OYXHOUWV WRH RCRURVDMEIQ W K H & R P\PGHHDSAL L
W K HZ D&Y BR OYXHQUALKD J L 8 WHIQOHFRBARA W KH EKLNI
GROPMWG WKDBR/WR SO DADEWIOE NWNRPH |
FRWK 7KXV WKRXDKIAVWRXKIDKH ULJKW WR ¥
WHWDVRQDEGOW RRPEBVLQJIJV DQCGNWHK HJ GIXQAR W
DUWLFOH LV QRW IRUWKFRPLQJ

$V IRU WKGOIGVRIRVKGVWD QFHV QMK MW GIR QE
EKLNNKXR U PZDm \EVRWYVGQRW LQIRUP W KHH KELK
LQIRGPMKHEDEMDQ HLWKHU LQIRUP WKH E
FKRVHV WR LQIRUP WK H GELKLN NWRXW W\ HARB
EKLNNRXOGHKWKH ULJKW W RHRDRRFPSRIG L @QXF
VWEBG QRFRXQWYV DVHIDYQQIQYLWDWEZR® 7}
ZRXOG H) RWWEHE\ WRW RSQ X Q G H U ZNKK EW EIRO
VHP BBU,| Z&#R UWKADEWHRRHY QRW WR LQIR
WKHBURZI X UVWKNUELOLWLHY (L WKH 0 FDKUHD
DUUDQJHPHQW LQ ZKLFRWDRH WG®WHREM XD
WIGLSDUW\ZKLFK FDVH RXHEPKIW RNKDRE UL
WKH D&/ HI WIKHSOYME UW LV, WWUKBG® &@HHV DI
1R WKHQ/ WKED@&W NDPPD ,FZ DEKW WXWAHKE X 840
WKHQRXWEPHDVRQDEOH WRVWRSS XQWKH /K

7KXV HILWKHVH FRQVHGXIIEWPY R TEL MDD
WR OLPIRW R/BEW SQGHU WKLV H WXKBDEIR. N D V
LOGLGEWWKH E K L NREKXH IDWIREQ V W I IHD MW WWEKGHD
WR DS SCRWRH SURH TFO® HWK W KHDYW N L GGE
WKH EKLNNKX ERWEWHQGRQRWH U



$V B ZLOO QR\WH XQEBQN YADIV \DD@WRIU D
EKLNNKHHUEFDXVH RRWREVERWOWUW QJ DVEKL
WHHODWLR QVKABEWIRHKRE B\ VQARME NVQ Z ® LIF K KW €
SD\ PROWMR WoKHHJ RRU WHKGHAED L1 WAMH GRKBHZ V' R«
DFFRXQW VHW X %R AKDL\MKGDSW WKH EDQN
ZLWKGUDZDO VWWPHRWPRERW WRHUDFFRXQW

/KH IDFWRUV RI DQ RIITHQVH

/KH IDFWRUV RIDWHKHQVH KHU

2EAWHE I XQG IRBKWKHR BXAWD RW K O HA DAZ\B\

QR® IBRE WKH &R PPEINWGHQIEYW W K L WHID DR U
VHW DV L G\HZRRHI X W@H W H
(IIRPQWH P DN HAVH BHQIQNXHPE RRPSSUNV L Q JV

SHVZXOQM REW DH R NGWIOH. UL W H

7KHMULV D GXNNDFB VR BYBASKNHL € J NT X TK/HZ\RIH (
REWOBLQWHWRUBHDY®E WKH QLVVDJJL\D SAGI
7KHREBXW IRU | R UAR QWMWY HRHDL YOL QBN YULK/HL W
HW X BQWIKW VDPH DWPBAL®KHUW WBEBHVSUYRU WK
XVH LQ IRUBMHE WXT | [bO,

, | RQH KDW @Q RMMYILEHE S W L Q HBIEEKW V6K D W |
RU LV LQRRXXEVKDwYRBMYWEW\ |RU D HRPHLSWL Y
GXNND D

2WKHU I XQGV

7KH &RPPHIQWWIDXGHY D ORQJZ GWMFX UXOR
IXQGV RWKHU WKBQRVKRYH QG W.BBXD O LB
VXFK DV IXQGV IRU BRRSPXKOQIWAHR/U BXLOGL
FRRN SULQWLRIXOXEQFRPHE KQGRB H KB Y.BH W\K
BEFDXVH WKLV UXOH DSSOLHROROWMKMR |XC
&RPPHOQWDWHWEY GLVFXVVLQJ RWKHNVW IXQGE
WKKNKRXOG HQWMHEDXSQESHI WKH UXOH GHD!
YDOXDEOHVWR\E R BWKAMDKISEG LQ W K H+RMQWD V
BEFDXVH WKHH&DQRW GRVFXVV VX FKX NAOMIMWY
XQGHU MIXM 6B D QBIOLF K P H D GPX VIR BFIMB\W R) H



ZLWK WKHWKBW ¥RW XIDVULRIMDBVHH VW VLPL
WKHP RWWHROYW XEGBHDO ZLWK WX MV RVXXK
DUWLFOHV ZIHO\ZWR GRGRQRW LQWHQG W
FODLPYHR VKLS RI \R KHRRO \WVKEHHLISQ Z MW\RK JKHRN
PRQMVR PDEMDHQ B WR JH W MEKW RY BWBIH Z K BOAE
ZLWK WKH%FRRWH WKHVH © DWKWHH R QLH/AVERGRW
WKHRS8U PDQDJHPHQW RI WK HV#HRRWH D VIK!
DM ZLWK WKH @RERPFXOWRQJ WKHP XQGHU

$ |1HRI WKHHBBRBQW FDVHV LQ WK 8 L&/FXKNN

ORQHWRBQGY IRU 6RX KL R UWHRV

I D GRQRU FRPHV ZLWIQOG YD\W KBRS\
WR WKH 6D1tJRE SR LR WY KDDIKMIR Q H V K RZK QVXK
SEWRO IRU DFFHSWLQJ PRU XLQG/HUMAKRH \G RIC
“)P JLYLQJ WKLV WRRMXKWR6 D DND X RHI R L WAL
RQH PD\ QRW DFFHSWHH W D\WHER \ERI bW K)HR WV
GHWDHOWKH/ IBLVFXVVLRQ KHWN D WKR VD GX
WKH 6XE FRPPRIAWEKLNNKX ZKR XV HVX DQW
WKH RRQH

| ERHUWKH GRORH WROH GIOZE W K UZ\D® HR |
“ZLWK FRSORZLWK $FOHB X BBHWR GR LV PDNH
UTXLVLWKNQ WK HQRVRIILHD DFFHSWLQJ DQG
DUUDQJHPHQW 7K HZHML RYEMAEN® MY WHRDRCOEH
ZKR WKH PR@HIW ZLWK °,V NOEH |EROMDIRRRRI(
XQGHU WKLV UX®H UNHUKH R RD\ MHNRI
SRPSWLQJV LI RBDW®RRJRUGHCEOQHVOX®&H
WR F DV HVWKHU & R P PLH/Q RO RLAL Y IGRD G LIREF
W K D W RVKRIO SHIW RZG R LW K W K/HR G R €1 \G DIUHA
IBP WKRWH RO R LWK RQHZWE ,Q OLJKWHRI
GLVFEFXVVZBRQRWR FIRXK\G ZFRPH XRWRO W K H
VWLSXEDWHKLY UXOH

1RQ PROHIIEY IRU 6RX $KIOL R UWIRV

'1bh FRQWDLQV D OLVW RI RWKHU DUWLF
YLUWHWY GRAHMW KH &RPROISMWERDSY LQ OLJIK
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UXOH DJDHRUWERUVBDLPBVHY D GXNND D R(
UFHLYLQJ DQ\ RI WKHP 7KH\RND UWLIFD BQ
PHDWPHEQ DQG JLUOV PDKW DRDGW M S M
SLJV HOHSKD®WWW DF@QE&VWIIUH O R'¥ DW'G SU
([W UIRIDSD WR.R) WKH 9LEXKDI JDKWHRK IRUELGRPE
SLFNLQHDX{ED Y HDIORX 8 W/WROWVL 8 FFHKPW IV IDQ) |
DQG ZK IHAK QEREN VIXE ® R WHH RWD WIR QF FRQMGJ XR/U
SLFANKS ZL WML K Q\ K BIEHRVQWRE BUD Z D\ Q W |
&RPPHQWOWVR DVVLIQV HHAXNRD WKRYHURYV
OLVWVFRAVREIMHO VXUIDIFEH DJDU® UK @ OMH QA
ZH ZLOO FDOO WKHWVGXNND D REMH

| D GRQRU ZDQWV WR PDNH D JLIW RI V3
&RPPHOWDW WKH TXHVWLRRDRHE R R FONSMI®!
RQ XKRVKH GRQDWGR QI MVKSIK&R® RIL YWIDQY W K
6DIJKIRU ZWDMWMKRVIWHKS JLIWHP D F BRI
SHLRXV MMKHHY D GXNNBHALHFRHYZKW DQG D!
ZKRHU XVHV DQ D GVRIPF BRHHGR/E RFOREEHIWKH J1

| WKH GRQRKKWWDW IRRWEKR| W KIHK IL WK B/ BU\
“$FFHSW YAKI DMZHDEO®RHRIFQR A W KZMVMW KR XW P HC
6DfJKD RU DQ\ EKGMDB RX RYLEOMANR RA DVEE IOHH
REMM WKH DUUD ®JB P RIQINWMEBERXND WU L Q VLY
D GRQRU ZBIQWYWERENER VDIZRHVH IRW WKI
SXBYH RI RGRARNWSW IRU WWHKI6\D £ YKDQ DFFH:¢
DUUDQJHEZNMBNQ RW DFFHSWDEOH HR Y KHKIW
PLONRGXEFWVYIDXW LI WKH ,GIRR) RUYY QUYW RA\HR/ M
6DIFIJKDRVMRGEUPREON- WY IRU WWHKHKOQ LW DV C

| D GRERVHWWRBLLY FKLFNHQV RG RWI
IRU WKHLU PHDW WR WKHH6WRI XD \PWRB FEK
JLIWV OLN HHWHK OO GEDXGV WR PFHHNRRIXK HP | U

| DIWHU VHWZDRBJH 5 DUD DOWRHQW WK
EKLNNK X R MRVDEE WRNORI W HUPDW, | \@ R WDHW
GR QRWRKX®JVDEH DUUDQJHPHQW DW DOO

+RZ WKRFISIW/RIR VXFK DUUDB JWR N MG
ZKDW BHH | PROBG D EKLNNKZD@® B QD W WK
WR EX\ VXFK DRGEVKORKL D\ PDNH XV H RJIKAK |




WKH RROQWRRHISWDBRRFPIRVLHY VXF& DVBEX
EKLNNKX WHO®E WAKKH. WWHFH WR WUD G RNV KF
EKLNNKX ZKR PGHNUY W BAKGQI RRAYEKWY HL \Z W WD M
WUDBXW RWKHU EKLNNKXV P DH QD G RAAASE
DM DODOHORSYR VXFEFK DV [UXLW DQGZDGEK\LH
WKLV IUXLW WR WUDGWKIR & F/XFY QDGR K DX
EKLNNKX PD\ XVH ZXK BW WY HR WU D IGCHH

$SSPOWO\ WKH @RPRHOQKLNUD UUDQJHPHQ
BEFDXVH RI LAMWDMURBUBMBEWLHV R Q O \HWRKI
EKLNNKX WIBDGOWRDFROYEXFW D WUDGERQZLW |
SHUV RHD\DADXWY ZWR UDW ZLOO QRWH LQ WKH (
WKLV HWDHHMEY) PAWWDNHQ DQG WKH UXO
ZKLFK D EKLNN KXRDWLEFZBYW\WPHDQV W KDW
WKLV ODVW DUUDQJHP HNWU W\E RGE R X\VEHSHKKKGE
IRUIHLVRFWKHRIUN K HE XWW DO EKLNNKXV FR
IRUIHLWXU

PSIUVRQDO IXQGV

| D GRQRU FRPN\RUZLDVMX RREB BOHQ DO ORI
“»P JLYLQJ WKLV WR W KGIL DWW KRR BKD. GRBAMHK
LPBUVRQRWH/XBE BRRW DX G RU D JHQH U DADK
JLIW PDWHQ@RARGESINHW LI WKH, GRQRY LMDRW K
W K HGR. M/ D WL B QWKKDRD@W PR QL QJ DQ\ LQG RXIS!
RI EKLNNKXV RU WKGL BRI RBLED WX VRV RV K
DUUDQJHPHQWHIXGHDWY GV R/ KEH P RIBED V/ WHMMR
LQIRGPH ZKDW WKH GRQRU VDLG

'Q WKH[WREBWHWKLY PHDQV W K DM Q/RKAH VE
WKH R FCGRMW @RU WR RGMW HDAMH WR WDNH LW
FHLQJ SO@MMVR WKHP DV LW LV QRW PHDQ

0DQ\ PRQDVWHHG RQDRRDR QD BI& MVKBI T X HV V
ZKHWKHU WKH EKLNNKXV PD\ WHOO D \GIRD
WKHR EZTKH &RPPRARMDUYWDWHY WKDW ZK HQG
SOBF@ER IRU D EKWHNWKRFEVWYQRQG D REH
WKH GRQRU RIIHUV WR ®XW EWLN® X VDR
SODFH WR SXWXWKPDRRERW WHOO KiL P \K MWK



ZRXOG LPSO\ WK DWHRKREQML BLFF IHE WALRQUI WK IH
VWLSXODWLRQ DOVHR Q%I ML B X WNDHHIQQ QVA\H J
VKRX®WOGEOH WR VD\ WR WKH7&R @GERQEWWRI
RHU WKEXW“QRW LMW WKHU

$IWHU WKH GR® PUK KDPR/GBIDEKILNNK XV PD
PRQDVWHBIMY ZKDW WKH GRGGRRWD WER WX\WC
WKH RRDWH WRKAVGCZYLRODWHHIDOVR ANVRKIR O
SEWRO LQ WKLV UXOH ZB@®W | | WNHKEEILBAD BAXKL
PDWHULDOV ZBUHNWH URU DMEGE V2WNLKAH UH D BV K D
WKH FRXUVH RVWRWEXEWGRQJRU PDLQWH

7KH &RPPHRMPWLR RMWWHU DFFHSWDEOH

7KH GRQRU SODEHW WRHNPEIQHD QG WH
EKLNNKXV WK DHYRI® K H E UOR QN LRIQ WK HF W K
ZRUN HIVQB GRQI\SROQWOZ

7KH GRQRU VD\W WKG®GIONB/EKW PRWK KLP
KLV KHUHIFRSIDRG WKDW W K B NEEOMLNEK OV
LQIRUP WKHP RI ZKR? WRHEPWARH

7TKLWVWR@G DUUDQIMPUHQYWHRR/LDOO\ PDNF
HWRVLEOH IRU DUUDQJLQJ D WUDGH +H |
HPS\GHRV ZKR YBMNWMRS EL 3F KDQ H) H RRW RIRUWZIKE
DIDLRXDHGE YLRODWE L BQ/ PIRVW D EKLNNKX
GRORMWE PKRRUN WKMUODELG RU ZKDW FR
PDWHUH GWH&EIL WR WKH GHWHMS YXS WR MMCH
ILIHWRXW ZKWRI\GM\REIBLZGPKAEK $IOVIFRKBJ DF
LY VHW XBURRQUR® K VYXFK DV WKH FRKS/ A
PRQDVWXIWOGLQJY D EKLNNKEKNPOGURQRVY Y IE
DFFRXQW

7KH &R P PHQM P UMKOCDW HE WH® LNQVBIU UD Q J H
DQG LVA @G MVACHVWBRB FEIKLNNKXV PD\ PDI
UTXHVWY DVNMIQECHW K H | WO/ IRDDKAN KM Z K
LQ WRRQGH BN B8 O L DDEWKWH &/RVQHR U HZ ISP ILE O\
ZH QRWRNE WKHARYV GIRWRQ W RVKROORP\PH®D W
PDNLQJ WIOIQFBHOOR



'Q DGGLWLRQ WR ERXOBRQWKIXWOW \LMK 2
IRU \RAMR KRVSLWDOV HWIDB OQWR\F R REDVHVR/ P
ZRXOG FRPH XQGHRIWHEBVRIDDIRUQ GV DV
QRW HIRALWLWHYV IRU WKH 6RX $KPU HD\8 KM LC

)XQG PDQDJHPHQW

7KH &RPPHQWDWHY WKDW LI D &RQPXHAYV
SDUWLHXQDUWHVKRXOG DV D HHXBHRYROE XV |
WKBW WV L WA UWKH &RPPXQLW\ KDV HQRX
ODKXERDBRIOLOWKDW VPR EPRQJ WKH EKLNN

HQRXJK RI DMKRWIKHQG IRU WKH CHUGW R VDK
VARQG NLQIEBSEOBED QD NIRPPIXQLW\ WUDQ\

WKH PRWLRG LY RROIIRGY DQG XQDQLPE&XV
)XQGV CRIULQIR DQG MK RN DIMKHU X E K

KHDRUSHQWLYRY WKDW RDAKDROW FEQJ WKH E
PD\ QRVWGEYWWR ODKXEKD%OD DW D @& Q VX
XQX&/B®QG LV LQ GDQJH W IFRIUGW W I8 WIMRKPDRV L
&RPPXQLW\ PD\ DU D'W KHD QGURK K D @ J RA/B MUS U
DGR XQGHU DQG PDNLQRWXWR OHW LW JF
YDOXHQDQG WKRFEG X VIR W KRB KXE KD % O D DTX
WKDRFHSY RI WKLV VR MG/HYXRXWDIEV B HQR X X
JRLUDQ,JQ RWREIW Z 1 WRXQ&ERV\ LV QRW LQ VWI
FIEXPVWDQFR\H W KK RSXUE GXGDHRRW ED DK X EK D %
LQV W HD GHHWRHEOI® IE JD U X E K D #50MUD V HNAHHU
WKH &RPPXQLW\ R?P VXAK RIBQDWWY GLVHD
WKIPD\ ZOWRR ISV WRXEHRU O DK X E KD EX \
WR VSOXUJH RPHMYLWKLQJ H

1RQ RIIHQVHYV

TKHULV QR RITHQVH LI

WKH V& BHY WKH LWHP DIWHUHRDKW KAK BN
QXAHJ RRPSUWLQJYV RU OHVV RU

LI WKH BRGIRWNH LW H\PKDHYNEHD LD HERI WHHD W
VWB& KDV QGHRWWIKK LWHP BHQ FBRISEDW K@ .



DO®DEOH WXMRE WLPHV

1RWH WKDW WK 8 RQHRK\DH JDODXVHV GR QF
HHPSW L RO RWLARSD H Z KHRLIQYRDH WR DVN
WKDWQHZKHQ WNKHRARERE RRMWEH B0 G WHR Wi
EKLNNKXHRIL®IKLP DQ LQYLWDWLRD WIRHD\
SRWRO XQGHU WKLV UXOH

6XPPDUKHQ D IXQ& LRG RQH XIIQ XAV KXCS
VWBE REWDLQLQR M @ HOH WIREXHD WUIR URKPCHSN. |
WK H DGV PIR W K D Q 2ADEID 1D KDAXIRE WLPHY LV D (
SAFLWWL\D RIIHQVH



