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' HDU UHDGHU

JWEUQJV P H LlP P HQVH NR\ VR SHQ VKLV P HWDJH IRUVKH \K
HGIMIRQ RI 6DQFKDU VKH DQQXDOQHZ VAWMU RI VKH ' HSDU/P HQW
RI (®FWRQLFY  7H®FRP P XQLFDMRQ ( QJLQHHUQJ DW $\WDP
( QILQHHUQJ &RAHIH 6LP LU VR VKH SUHFHGLQJ VI \ HDW VKLV
\HDUV 6DQFKDU SURP LVHV VR FDSVYDWA LW WHDGHW Z VK
QRWHZ RUK\ DQG KLIK TXD@W FRQWQW 6 DQFKDU KDV FRQVLWHQV®
VHUYHG DV D YDXXDE®! S@WRWP VR VKRZ FDVH VKH GHSDWP HQW
DFVYIMIHY VR VKH Z LGHU DX GLHQFH

, DP FRQILGHQWVKDW6 DQFKDU Z LG FRQVQXH VR VHUYH DV DQ
LQVSLLDMIRQ IRU VKH YLEUDQW DQG HQWAUSUMVIQJ P LQGV Rl VKH
FRA@MJH HQFRXWJILQJ VKHP VR HP EUDFH VXWDLQDE®1 DQG KROWIF
GHYH®RSP HQW 0\ KHDUWHQV FRQJWDW@MWRQV VR D® VKH
GHGLFDWAG P HP EHW RI VKKH ( 7( GHSDWP HQW RU VKHLU H[ HP S@U
HIIRUV LQ EUQILQJ |RUWK VKLV HGIVIRQ RI 6 DQFKDU

' U 9%4.SXO7DOXXNGDU
3UQFLSDO
$WDP ( QILQHHUQJ &RAMIH

' HDU UHDGHU

JWJILYHV P H LP P HQVH SGDVXWH VR SUHVHQWVKH * HGLMRQ RI
6DQFKDU VKH GHSDUR HQDO QHZVMWKU Rl ( BIFWRQLFY DQG
7HBIFRP P XQIFDVIRQ ( QILQHHUQJ  (7(  $WDP  ( QJLQHHUQJ
&RAIH 7KLV QHZVIWHU UHIGIFW VKH FR@FWYH  VSLUW
DFKLHYHP HQW DQG DVSLUDVRQV RI RXU GHSDU/P HQW

2 YHU VKH SDVW\ HDU RXU IDFXQGV DQG WXGHQW KDYH EHHQ
DFVLYH® HQJDJHG LQ DFDGHP LF H[ FHAHQFH UHVHDUFK LQLADVIYHV
WIFKQLFDO ZRUINVKRSY  DQG  LQGXWW  LQWAWDFMRQV  7KHVH
HQGHDYRXW KDYH QRWRQQ HQUFKHG VHFKQLFDO NQRZ BIGIH EXW
DO/R KDYH | RWHUHG FUHDVYLW GHDGHWKLS DQG VHDP Z RUN DP RQJ
VKH WX GHQW

( ®IFWRQLFV DQG &RP P XQLFDVRQ ( QJLQHHUQJ LV D UWDSLGO
HYRO'LQJ IlH@ DQG ZH DWVKH ( 7( GHSDWP HQWDUH WULYLQJ RXU
EHWWR HTXLS VKH WKGHQW Z VK FRQWAP SRUWDU. VNLAY DQG HVKLFDO

YDOXHV QHFHWDU VR P HHWVKH WDSLGO HYRQYLQJ JGREDOVHFKQRARJI LFDOFKD@HQIHY , DSSWHFLDWA VKH
VIQFHWH HIIRUW Rl VKH HGLYRUDO WDP DQG HYHU RQH Z KR KDYH FRQWIEXWWAG VRZ DUGV P DNLQJ
6DQFKDU D YLELDQWS@WRLP | RUVKDUQJ VKRXJKW DQG DFFRP SQVKP HQW

+RSH VKLV QHZ VAIWHU UHDFKHV VKH VDU HWDXGLHQFH DQG VHUYHV DV D P LURU WHIGIFVIQJ VKH
GHSDWP HQWY HQGHDYRXW HYHQW DQG DFVYIMHV DQG VKDWUWHDGHW Z LADHQNR\ LW FRQWAQW : H
HDJHUD® DQWFLSDVAH VKDUQJ | XWKHU XSGDVHY DQG QHZ V DERXWVKH GHSDWP HQWLQ FRP LQJ GD\V |,
H[ VHQG P\ EHVWZ LVKHV |RU FROIQXHG VXFFHW DQG LQQRYDVIRQ LQ D@ IXWUH HQGHDYRXW/ LQ VKH

GHSDWP HQW

' U 5DVKL %RUWRKDLQ
3WRIHWRU ( 7(
+HDG RI VKH ' HSDU/P HQW
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' HDU 5 HDGHU

- HFRP H VR VKH VK LWXH RI 6DQFKDU VKH I@JVKLS QHZ VAHWWU RI RXU ( BIFWRQLFV DQG
7HMIFRP P XQLFDVIRQ ( QILQHHUQJ ' HSDWP HQW 7KLV HGIMRQ EUQJV \RX D GLYHWH DQG
HQIDJLQJ FRAWFVIRQ RI LQVLIKW [HDWUQJ VKRXJKWSLRYRNIQJ DUMFGYV DXVKRWHG E\ RXU
HWHHP HG DXP QL DQG GHGLFDWAG IDFXQV P HP EHWV $QRQIVIGH VKHVH \ RX Z LADILQG LQVSLUQJ
DFFRXQW RI LQYLWAG VDOV DQG G\ QDP LF FRQWIEXVRQV | LRP RXU VDGIQWG WXGHQW UHI GIFVIQJ
VKH YLE UDQWLQVHGHFVK DOHFRW WHP  Z LVKLQ RXU GHSDUP HQW

2 YHU VKH FRXWH RI VKH \ HDU RXU GHSDWP HQWKDV UHP DLQHG D EXW@QJ FHQWAU RI LQQRYDVIRQ
DQG GIDWQLQJ RWDQL LQJ DQ DUD\ RI WFKQLFDO Z RUNVKRSV VHP LQDW DQG FRGIDERUDVIYH
SURMIFW VKDWQXUXUH FXURVIW DQG VNLGD GHYHARSP HQW 6 SHFLDOKLI KQIKW LQFOXGH XSGDWAV
ILRP RXU 5RERWFV DQG &RGLQJ &XEV ZKHWH WXGHQW DWH FRQUQXRXVQA SXVKLQJ VKH
ERXQGDUHV Rl WVFKQRGRJ\ VKURXJK FUHDVIYH DQG FXWIQJ HGJI H LQIVIDVIYHV

: H DIH DR SLRXG VR VKRZ FDVH VKH UHP DUINDE®{ DFKLHYHP HQW RI RXU WXGHQW DFLRW
DFDGHP LFV FRP SHVIMXYH DUHQDV DQG HQWHSUHQHXUDO YHQWUHY 0 DQ\ RI RXU WXGHQW DUH
P DNLQJ VL] QU LFDQWWUGHY QRWRQQ LQ WFKQLFDO | LH@GYV EXWDO/R LQ VKHLU HQWHSUHQHX WKLS
NRXUQH\ V' GHP RQVWUDVIQJ GIDGHWKLS DQG LQQRYDVRQ EH\ RQG VKH FADWARRP  &RP SGIP HQWQJ
VKHVH DFFRP SQVKP HQW DUH VKH SLRQHHUQJ WHVHDUFK HIIRUNV DQG SXEQ@FDVRQV ILRP ERVK
IDFXQV DQG WXGHQW XQGHWFRUQJ RXU GHSDWP HQWVY FRP P VP HOQWVR DGYDQFLQJ NQRZ GIGJH
DQG FRQWIEXVIQJ VR VKH ELRDGHU | LHGB RI HOHFWRQLFV DQG VWGHFRP P XQLFDVIRQV

© H KRSH VKLV LWXH RI 6DQFKDU | XH \ RXU FXURVIW FH®{EUDWHV VXFFHW DQG HQFRXUDJHV \ RX
VR HP EUDFH VKH VSLUWRI LQQRYDVIRQ DQG @ HARQJ JURZ VK
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$ VVDP ' WLYLQJ 6 XVVDLODE® ' HYHAQRSP HQW

WKLRXJ K 7HFKQRQRJ\ DQG ,QORYDVRQ

6QHKD' H %7HK VK 6HP HWIAU_
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7 KH 6 XWIDLQDEGH' HYHIRSP HOW* RDY 6' * V DIHD VMWRI  JGREDOJRDOY DGRSWG E\ VKH8 1 LQ VR

JXLGH VIKH Z RUTB VRZ DUG D | XVXUH VIKDWLY VRFLDAD | DLU HQYLLRQP HQVDAD VDIH DQG HFRQRP LFDAd YLDEGH E\
7KH DIP VR EDDQFH WKH VKUHH GLP HOMRQV Rl VXWDLQDEGH GHYHIRSP HQW  VRFLDO LQFOXVLRQ

HOQYLLRQP HQVDOSIRWFIRQ DQG HFRQRP LF JIRZ VWK DQG UHSMFHG VKH O LAMQQLXP ' HYHIRSP HQW* RDOY VIKDW

DQ ILRP B 6' * VZHH IWDP HG VR EH XQLYHWDO P HDVXLDEGH DQG LQVAUFRQOHAWIG — QRWMKW
DERXW SRYHUN RU VKH HQYLLRQP HQW EXWDOR DERXWKRZ HYHU VKLQJ LW VRIHVIKHU 7 KH VDU HW VR
WIP X@W DPIRQV RYHU D GXUMRQ Rl \ HDW WIDUALQJ | LRP LQWHIWP HZRIN Rl e 3V 3HRSOM

3@QHW 3 RVSHUW 3HDFH DQG 3DUWQHUKLS 7KH  6' * VDWH QR SRYHUV ]HR KXQIHU JRRG KHDAK DQG
ZHDEHQ TXDAW HGXFDMRQ JHQGHU HTXDAW FODQ Z DVIAU DQG VDQWVIVIRQ DI | RUBDEGH DQG FDQ HHU\

GHFHQV ZRIN DQG HFRQRPLF JWIRZVK  LQGXWM  LQORYDWRQ DQG LQIIDWUXPWUWH  UHGXFHG  LOHTXDQWHV
VXWILQDE®H FIVIHV DQG FRP P XQMHV  UHVSRQOMEGH FRQUXP SVIRQ DQG SLRGXPRQ  FQP DV DFIRQ @I H EHIRZ
ZDWU QIHRQ @QG SHDFH MKWIFH DQG WURQI LOMMKVIRQY  DQG SDUQHIKLSV | RUVIKH JRDOY

* RYHUQP HOWRI $ WDP KDV GUDZ Q D YIMRQ SMQ VR WDQVRWP $ WDP LQVR D VXWIDLQDE® GHYHIRSHG 6 VIV
E\ ZLWK IXWKWH DG\ JRRG JRYHUQDQFH LQQRYDWYHD DSSOLQJ Z RUISV GVIAW WWFKQRMRILHV DQG
P DQDIHP HOWWFKQLTXHY VR HQVXUH 1 X@D XVI2] DURQ Rl VIKH LQYDOXDEGH QDVKLDODQG KXP DQ UHVRXUFHV R
VIKH WDV 7 KH* RYHUQP HOWRI $ \WDP KDV MXQFKHG DQ LOIMDVYH VIVBHG e$ \WDP LQ QIKWRI 6' * \f

DQG KDV WIDUMG LP SGP HOMMRQ RI VKH6' * V LQ VIKH 6 VIVMA Z LVIK HIHAW LRP W= DQXDUL > @$ WDP
VKXV EHFDP H VIKH | LUAV, QGLDQ 6VIVMA VR LP SGP HQWVKH 6' * V. VHWIQJ D SUHFHGHOWI RU GRFDQ@] HG DGRSVIRQ
Rl VIKH $JHQGD > @ 7KH 6VDVAV YIMRQ  $ \WDP HP SKDV] HV GIYHLDILQJ WFKQRARJ\  DQG
LOQQRYDVRQ VR DFKLHYH KRQWIF GHYHIRSP HQW GLLHAV® FRQQHAQJ VR JRDYY @NH 4 XDAW ( GXFDWRQ * RRG
-REV  ( FRQRP LF * LIRZWK DQG, QGXWW , QQRYDMRQ , QI LDWUXFWUH

,Q QWKWRI VIKHVH ViKH * RYHUQP HQWKDV EHHQ WDSLGO LQFUHDVLQJ VIKH QXP EHU Rl HQILQHHUQJ FRAMIHV DQG
SRO WFKQLFV @\ LQJ VKH JURXQGZ RN 1RUD WK VDYY\ Z RINIRUFH > @, WLV DOR SURP RWQJ GLI LVDOQWIA DR\
DQG HQFRXWDILQJ YRFDARQDO WDLQLQJ VR HQVXLH HTXLWVDEGH DFFHW VR TXD@W HGXFDWRQ DV Z HID DV VR
EUGIH VKH GLILVDOGLYLGH 7 HFKQRARI\  LQ HGXFDRQ DLP V VR | RWIU LOQRYDVRQ LQ DUDV @NH UHQHZ DEQH
HOHU\  VXWIDLQDEGH DJ ULFXQXWH DQG FQP DVIH UAMQHQFH Z KLFK LV FUXFLDOIRU$ WDP V XQLTXH HFRGRJ\  DQG
HFRQRP\  7HFK IRFXVHG HGXFDMRQ LV VR FUDW SDWZDV IRU EHMAJ HP SGR\P HQW | RWIALLQJ
HOWHSUHQHXUWKLS DQG VXWILQDEG! QYHRKRRGY P RYLQJ EH RQG WDGLVMIRQDO VHFVRW VR EXLAS D UHMLQHQW
HFRQRP \

$ V ZHQDYLIDWA D WDSLGO FKDQILQJ ZRUTB VKH QHHG | RU LOFOXMLYH DQG VXWIDLQDE®H GHYHIRSP HQWKDV QHYHU
EHHQ P RUH SUMWMQJ 7 KHHRW VIKH LQMDYHY Rl VIKH ( GFWRQLFV DQG 7 HHFRP P XQLFDVRQ ( QJ LOHHULQJ
' HSDUP HQW ERW MUH DQG VWP D@ WILHV VR DQJQ Z VK VKH JGREDOFDADVR HQG SRYHUN SIRWPWVIKH
SMOHW DQG HQVXLH SLRVSHUW |RU DM : H EHOHYH LQ VIKH SRZHU Rl FRAFWYH DFMRQ DQG KRSH VKDWVKLY
QHZ VOWHU Z LGDHQFRXUDIH HDFK Rl XV VR HP ELDFH RXU LRGH LQ FUHDVIQJ D P RUH VXWIDLQDEGH | XVKULH

5 H HWHQFHV
$ WDP 2XU' UHDP 2 XU&RP P WP HQW 6 XWDLODE® ' HYH@RSP HQWF RDY 6' * V
KW8V SQUG DWDP JRY LQ MVAWWWDWDP RXU GUHDP RXU FRP P WP HOVWWXWIDLODE® GHYH®RSP HQW
JRDY VG

6' * V,P SO HOQDWRQ 6VDVXV LQ $WDP  KW8V WDQVGHY DWDP JRY LQ SRUWBMLQOHUBDIH VGIV
P SGP HQDIRQ WDVXV LQ DWDP

6XWDLQDE®! ' HYHIRSP HQWF RDQY 7HFKQLFDO( GXFDVIRQ
KWBYV GWA DWDP JRY LQ VIVIAV GHI DXQVI LBV VZ | BXVDW B RGBHU GHSDU/P HQW GVHBP HGKDWXBLQBRLGB P HQX
WIKVEP HQX WIKVBP HQX 6XWDLQDE®HB HYHARSP HQVB* RDOY GRF[ B SGl
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6HP LERQGXFRY 7KH ,QMME®! 7HFKQR®J\ 3RZ HUQ) WH 0 RGHWD: RUG
%A D FKLS GHMJ QHU

* DQG WH 6L0FRQSHDON : K\ +DUEZ DUH 6\WED DWHAY

7KH5R®I Rl HFKQR®J\ [Q 7RGD\»V: DUDWH

1RQ / LQHDU& DUHHU3DW. D VDEX RUEGWQJ

7HOFRP \R 7HFKFR ,QGID'V5RDGPDS ILRP * R *

& KDVERW 1Q WMH & M\WURRP

)URP & DWURRP VR &RP P XQW WH 6 DQFKDUO D ,QUDWYH

7TRXFKIQ) WH ,QNMME®! $XVIRP DWRQ LQ $WDP HVH * HWXUDQ' DQJ XDJ HY DQG
& KD@IQ HV

,GHDV ,WIDMRQ DQG ,QCRYDURQ

7KH * REDOS HP IFRQGXPVRUSHYROMRQ ,QGID $WDP  ( PHULQ) 7DBIQW
© KR 7DXJKWIKH $/* 2 5,7+0 " 2 Q$, EIDVDQG WH ,@MRQR! 1 HX\ADDNV
1HZ ) ROAHWY 1O ( BIFWRQFY 5HGHILAIQ) WH ' LI IVDOS UFKIWFVUH
(GIHS$, QM@ HQFH DWIKH &KLS / HYHO

6 DWI@M & RP P XQFDWRQ 1Q 5XUD0O8 RQGHPWMW 9AIGI L) WH ' LIIVDO IMIGH
7KH 0 DWMUS UFKIWIFWR! WH 6LOFRQ$JH : K\ $60/ IVWH : RUGEV0 RW
,QGVSHQUDE®! THFK & RP SDQ

9/6,' HLJQ +RZ 7IQ &KISV3RZHUWH' LJIVPO RUB

/ HDWQIQ) DWIH & RUH RI 6VBQGDUGY 0\ %6 ,QMUQWKLS ( [ SHUHGFH

/ HDWQIQ) %\ RQG YRGHY $ 6WGHQMQO RWFRZ

6,+5 6l SHRS®! )LYHGD\V 2 CHJRDO

7KH ) XU Rl THOFFRP DQG ( BIPWRAFY $ THFKQEDOQUI KW RU( 7(
6\WWGHQV Rl $WDP ( QI ICHHUQ) &RGUH

08.+$$ (YROIQY ' DPDIQ$(&



6 HP LEFRQGXF\RY/ 7KH ,QYIVIE®! 7HFKQR®RI\ 3 RZ HUQJ
WHO RGHD: RUB
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YHJ WP HZ HXQARFN D WP DUWBKRQH FKDUH DQ
HOFWLF YHKLFGH FRP P XQLFDVA YLD VDVGRVHA RU
VXUH KHDOK  SDLDP WAV XVQJ  Z HDUDEQH

GHYLFHV ZH DWH WHOLQJ RQ VKH VHP LFRQGXFVRU

LOGXWW 7 KHVH FKLSV DUH P DQXI DFWUHG VKLRXJK

KXQGUHGV Rl XOUD SUFLVH WSV LOVGH

FODQURRP V ZKHH HYHQ P LFLRWRSLF GXW FDQ

GHWR\  HMAH ZDIHW 7KLV LQYIME®! LQIWD

VWUXFVWLH | RUP V VIKH | RXQGDWRQ Rl VKH GLI LVIDODJI H

K\ 6 LOFRQ 6 IAD' RP LQDWAV'

6LQFRQ UP DLQV VKH EDFNERQH Rl HBFWRQLFV QRW
EHFDXVH LW LV VIKH P RW H RWF P DWAUDO EXW
EHFDXVH LWLV VIKH P RWWP DQXI DFVKLDEGH , W DELQW

VR QDXLWDAd [RWP MQFRQ GLR[ LGH HQDEGHG VKH
0 26 WDQUMRU VIKH | XQGDP HQVIDO EXLABLQJ EGRFN

RI PRGHRQ FRP SXWQ $ EXQGDQFH P HFKDQLFDO
WUHQIVK  VKHLP DO WRELQW DQG FRP SDMELAW

ZIWK R[LGDARQ LP SOQMRQ SMW D HWFKLQJ

DQG SRAWKLQJ SWRFHWHY P DGH ML@QFRQ LGHDO IRU
@UWH VDM SLIRGXFURQ

6LAFRQ GLG QRWEHFRP H XQLYHWDOE\ FKDQFH LW
Z DV HQI LQHHUHG LQVR GRP LQDQFH

%H RQG 6 LAFRQ 1 HZ 0 DWAUDO/ IRU 1 HZ

& KDAHQI HV

$ VWFKQRARI\ P RYHV VRZ DUG KLIKHU SRZ HU | DWIAU
VZLVEKLQ) DQG  KDUKHJ HQYLLRQP HOW  QHZ
PDWMUDY DWH UMQJ 6LAFRQ FDLELGH LV QRZ
FHQWDOVR HOFWLF YHKLFONV DQG UHQHZ DECGH HQHLD\
FRQYHUMW * DARXP QMUGH GUYHV | DWIFKDUILQJ
MWHPV DQG KLIK ILHTXHQR 5) HOFWRQLFV
* DODXP  DUHQLGH VXSSRUV \DWVA  DQG
PLFLIRZDYH FRP P XQLFDMRQ ZKLGH WZR GLP HOW
RQDO P DWLDYY VXFK DV JUDSKHQH DQG 0 R6~ DLH
EHQJ H SGRUHG | RU | XVXUH XQWUD VFDBHG GHYLFHV

6 HOVRW %LRVHQVRW DQG 0 ( 0 6

6HP LFRQGXFVRWY DWH QR RQIHJ QP WG R
FRP SXVIKQJ 0(06  GHIFHV  VXFK DV
DFFHHLRP WV DQG J\ LRVFRSHY DUH HP EHGGHG LQ
P DUBKRQHV DQG DXVRP RELGN * DV VHQVRW/
SUHWXUH VHQVRWY DQG ELRVHQVRWY | DEULFDWAG XMLQJ
VHP LFRQGXFVRU WFKQLTXHV QRZ HQDE®H P HGLFDO
GIDIQRWIFV  IRRG TXDAW P RQVRUQJ  DQG
Z HDUDEQH KHDQKFDUH A VWP V

7KLV IXMRQ Rl HHFWRQLFV P HFKDQLFV FKHP LWAA
DQG ELRMRI\ GHLOHV VKH QH W VIHFKQRGRJLFDO
| LRQWHU

7 KH 6 HP LFRQGXFVRU , QGXWAW\ DV D * GREDO
6 VIDFN

7KH WP LFRQGXFVRU ZRUIS LV RUDQMHG LQVR D
WIKV® FRXSO®G HFRV WP 3 RGXFW FRP SDQLHV
VKFK DV $SS®{ DQG 7HM® GHLQH M WP
WHTXLLHP HQW ) DEGMW GRMJQ ILPVANH1 9, ,$
4AXDFRPP DQG $0° WDOMDW  VKRWH
WHTXUWHP HOW LR FKLS DUFKIMRXUHY (' $
VRIVEDUH FRP SDQIHV VXFK DV &DGHQFH DQG
6\ QRSM V SWRYLGH VKH VRRQO/ VIKDW HQDEGH GHWLIQ
P SOP HVMIMRQ ) RXQGUHY LQFOXGLQJ 760 &
6DPVXQJ] )RXQGU  DQG , QWO ) RXQGU
P DQXIDFWUH ZDIHW ( TXLSP HQW JLDQW VXFK DV
$60/ $SSQHG 0 DWAUDY DQG / DP 5 HWDUFK
EXLG5 QWRIWDSK\  GHSRVUMRQ DQG HFKLQJ VRRYY
0 DWAULDY VXSSQHW VXFK DV 0 HFN -65 DQG
6KLQ ( WX SWRYLGH ZDIHV SKRVRUMMW DQG
VSHFLDW JDWHV  ZKL®1 SDFNDILQ] KRXVHV Q@NH
$ P NRUDQG $ 6( DWHP EG DQG VAWM LQLVKHG FKLSV
(YH) HOPWRQLF GHYLFH LV VKH UHVXQV Rl
FRADERWDWRQ DFLRW VKLY HQWLH WIDFN

, QGXWW\ 5 ROV

VKL VKLV HFRV WP ZRWN SWRFHW  HQJLOHHWY
ZKR GHYHIRS | DEUFDWRQ UHFLSHY \ LHTB HQJLQHHW
ZKR LPSWRYH SWRGXPWRQ HILFLHQR\  GHYLFH
HQILOHHY ZKR GHVLJQ WDQWWRU DUFKLVARVKLHY
HTXLSP HQW HQILQHHW ZKR P DIQWLQ FRP SO
VRROY SDFNDJLQJ HQILQHHW Z KR GHYHIRS DGYDQFHG
DWHP EQ P HKRGV DXVRP DURQ HQILQHHW ZKR
EXL@ IDE FROWRO VWPV DQG GDVID \VFLHOVIMV
ZKR XVH P DFKLQH GDUQLQJ VR GHWFWGH HFW DQG
SUHGLFWIDLOXUHV $ P RGHUQ I1DE LXQV DV P XFK RQ
FRGH DV LWGRHV RQ LQFRQ

5 HWHDUFK DQG 0 DOQXIDFWULQJ $WH 1 RZ

2 H

,Q HDUDHU GHFDGHV WHWDUFK  KDSSHOHG  LQ
XQLYHMVIHV DQG P DQXIDAXUQJ LQ |DFVRUHV
7RGD. VKH DWH LQWHSDWDE® $ GYDQFHG GHYLFH
WP XOWRQ SMW D SIRFHW P RGHIRQJ QDQRVFDOH

FKDLDFML] DWRQ DQG  $, GUYHQ \ LH3B



RSWP LJDMRQ DWH SHURWP HG GLHV® LOWGH
P DQXIDFWUQJ  HQYLLRQP HQW  6HP LFRQGXFVRU
IDEUFDARQ KDV EHFRPH D QYLQJ WHVHDUFK
@ERWDVRU

+ LJKHU 6 XGLHV , QUWUQWKLSV DQG * QREDO

2 SSRUMQLVIHV
6\WGHOW DVSLUQJ VR ZRW LQ ViKH VHP LFRQGXFVRU
GRPDLQ FDQ SXWXH PDWHL/ SWRIWDPPHY/ LQ
P LFLIRHOFWRQLFY  QDQRWFKQR®I\ 0 (0 6 RU
PDWUDY VFLHQFH ZKHH WH JDIQ KDQGV RQ
HSRWW W FODQRRP SIRFHWMQJ 7&8$"
WP XOMRQ DQG GHYLFH FKDUDFVAU] DARQ 7 KHWH
SWRIWDP P HV WSLFDA@ UHTXLLH WURQJ | RXQGDVRQV
lQ VRAG WDW SK\MFV \HP LFRQGXFVRU GHYLFHV
9/6, GHMJQ DQDARI HIFWRQFY P DVALDY
WLHOFH S@MW D SK\MFV WKLQ IL® GHSRVUMRQ
WFKQLTXHV DQG P LFURI DELLFDAWRQ SURFHWHY

, QVUQVKLSY DWVHP LFRQGXFVRU [RXQGUHY VHOWRU
WDUXSY RU UIHMDUFK  LOQWIWXVAV DUH H WHP HO
YDXDEG! ' XUQJ LOWAQWKLSY WXGHOW WKRXTS
DP VR ZRW RQ ZDHJ SWRFHMQ]
SKRVRQVKRIWDSK\  GHYLFH  WWMQJ  SWRFHW
RSWPLUDMRQ 0 (0 6 IDEUFDMRQ RU HQWRU
GHYHRSP HQWSLRMFW 6 XFK H SHLHQFHY QRWRQQ
WUHQIVKHQ  WFKQLFDO FRP SHWQFH EXW DOR
LOWRGXFH WXGHOW VR VKH GLVFLSQQH Rl LQGXWULDO
P DQXI DFVUQJ HQYLLRQP HOW

' RFVRUDO UMVHDUFK HQDEQW GHHS \VSHFLDQ] DMRQ LQ
VP LFRQGXFVRU GHYLFHV 0 (0 6  ELRVHQWRW
QDQRP DWAULDY DQG SRZ HU HMFWRQLFV , WW SLFDAD
LQYROYHV DGYDQFHG WDLQLQJ LQ GHYLFH P RGHQQJ
7&$' MPXOMRQ QDQRWDM FKDWDFWAL] DARQ
SIRFHW LOMIDWRQ DQG  GDVD GUYHQ \ LHW®B
RSWP L DMRQ  SUHSDUQI  WHWDUFKHW  IRU
OGDGHUKLS ROV LQ LQGXWUDO5 ' DQG DGYDQFHG
P DQXI DFVKUQJ

& ROFOKNMRQ

6HP LFRQGXFVRWY DUH QRW PHHY  HOFWRQLF
FRP SRQHQW  VKH  UHSURVHQWVKH LOWAWHRRQ Rl
SK\MFV FKHP LM P HFKDQLFV  ELRGRJ\  DQG
FRP SXWWU WLHQFH : LMK ,QGID EXLGBLQI LW
WP LFRQGXFVRU ~ HFRV WP DQG  VHOWRU
WFKQRAQRILHV VRGD\ & WXGHQW WIDQG DWVKH HGIH
R D KIWRUF RSSRUXQLW

7 KH QH WUHYROXMRQ Z LG QRWRQO EH Z UWHQ LQ

VRIVEDWH LW ZL® EH HYULQHHHG LQR MQFRQ
VHQRUE\ VHQVRU DVRP E\ DVRP

6'* *28%/ ( QG SRYHUW LQ D@LW IRWP V HYHU Z KHWH



%H D FKLS GHVLJ QHU

b3WR 5HEB 3WDAES. UNDKP D ([ 3UQASDB(& )RWP HI3LRI

I G \RX NQRZ WKDW,652 KDG DLRXQG

GHMJIQHGD  ELW P LFLIRSIRFHWRUDQG KDG LW
IDEUFDWG DW VWH 6&/  IRWBPHO  FDAIMG
6HP LFRQGXFVRU &RP SG{ / LPLVKG DW 0 RKDQ
&KDQGLIDIKK QRZ LW LV FDAMG 6HP LFRQGXFVRU
/ DERUVRU. 7 KH | DEUFDWRQ SWRFHW XVHG D
QDQRP HVHU FKQRARI\

7 KH SLRFHWRU Z DV FDAG VKH 9 ,. 5$0 DQG
LW ZDV XWG LQ ,652¢/ \SDFH PLWMRQV 7KLV
VXFFHW GG VR VIKH GHYHIRSP HOWRI VKHQH W ELW
SWIRFHWRW/ DURXQG FD@G 9,. 5$0
DQG . $/3%1% ZKLFK ZHH WHQ XWG LQ
@MXQFKHY , RQ® FDP H NQRZ DERXWKLV | HDW
UHFHQV® DQG Z DV VRP HZ KDW\XWBUWHG VR GDUQ
VKDW VKLY FRXQW\. KDG VKH FDSDELQW VR GHWLIQ
DQG EXL@ WXFK FRP S®{ GLILMDO M WWPV _ IRU
VRPH UDWQ VXFK DFKIHYHP HQOW DWH  QRW
SXEQFLVHG Z LGHO

7 KLV - DQXDU D QHZ V WULS LQ VKH $ WDP

7UEXQH VDV &HOWH VDOPIRQV  FKLS GHWMLIQ
SIRMFW $V PDQ DV FKLS GHMLIQ SWRMFW
KDYH EHHQ VDQPVIRQHG DFLRW DU-DV VXFK DV YLGHR
VXUWYHADOFH GLRQH GHMFIRQ  HOHU\ P HWAY

P LFLRSLIRFHAWRWYY VD@V FRP P XQLFDURQV

EWRDGEDQG DQG ,27 MWW VRQFKLS 62& V
XQGHU &HQWHY ' HMIQ / LONHG |, QFHOWYH
6FKHP HV  HWF 7 KH SRLOWVR QR LV VKDWe YHU

MM RXUFRXQWA DRWDAD VKH SRZ HWV VIKDWEH

KDV UDQ] HG VIKH LP SRUMQFH RI FKLS P DNLQJ

RXURZ Q - DJLLRDG , & DWHP EQ DQG VAVIQJ SMQW
DQG RVKHJ SIRMFW XQGHU FROWUXFIRQ LV DQ
H | RUMQ VKLV GLLHAIRQ

6R DV WXGHQW KRZ GR \ RX JR DERXWODUQLQJ VKH
DUVRI FKLS P DNLQI" : H®DVKH | LWWVKLQ) LV VR
XQGHIMIDQG VIKH QDVKLH Rl KDUGZ DUH RU DQL] DARQ
1 RW MKW VP SG1 JDWI GIYHO FLLFXLW EXW | XQD
VWWWPYV RU  WEMWHWPYV  WDW  WHTXLLHV
SWRJDP P DEQ{ KDUGZ DLH

$ WSIFDO HDPS®H ZRX@W EH D WD\ VSHALDO

FHOWDO SIRFHWMQJ XQLIWQHHGHG IRU VRP H P LOQVIDU
SIRMFW6R VR DFFRP SQWK WKLV VDW RQH Z RX@

6'* *2$/

+HDG (7(

XWH D KDUGZDWH GHWUSWYH @QIXDIH VXFK DV
9+'/ 9(5,/2* 6<67(0 9(5,/2* VIKHLH
DIHD IHZ RVKHW VR EXLG5 VKH KDUGZ DUH _ LWZ LGD
EH DQ DEVWDFWRQ DFVXDAD

7KHQ D FKDLQ RI \RIVEZ DLH VRRYY ZLGD FUDW D
OH@W DQG D eELWMIDPf RI VKH GHWFUEHG
KDUZDWH ) IRP VKLV eELVMDP f D ) 3* $ | LHGB
SWRILDP PDEGH JDWA DUD\ RUD &3/' FRP SO
SWRILDP P DE®H QRILF GHYLFH FDQ EH FRQILIXUHG
HWDEQWK FRQQHFAVIRQV VR P SOP HQW \KH
GHWLI QHG KDUGZ DWH

9HJ WVRRQ, XQGHIIDQG VKDWMKH ( 7 ( GHSDU/P HQW
LV DFTXLUQ] WWRXJK D JUW [XG WDLQLQJ
P DWAUDY [RU VKLV SXUSRWH 6R VKH SRLOWRI VKLV
SLHFH LV VR HQFRXWDJH VR HJJ \RX DWGDWWARP H
Rl \RX VR JHV LOWMHWG LQ WKLV DUD RI
HOFWRQLF GHVLIQ

+ HH LV D SLIREGP \ RX P LIKWFRQMGHJ 7 KH YHJ

LWV P IFLIRSIRFHWRU - VKH , QWO ZDV
P DOXIDFWUHG LQ W V IWZDVD EMWSWRRFHWRU
DQG VXSSRUMG LOWUIXKFIRQV  \RX FDQ
GRZ QARDG VKH | X@ GH.DLGG DUFKLVWRVXUH T LRP VIKH

QHW
+ RZ DERXWVIDNLQJ VKLV XS DV SIRMFWDQG EXLAS D

)3*$ YHMRQ'

( QG KXQJHU DFKLHYH | RRG VHFXUW DQG LP SLRYHG QXVUMRQ

DQG SWRP R VXWIDLODE® DJ UFXAXWH



* DOG WH 6 LGFRQ 5 HDON/
K\ + DUGZ DUH 6 WD DAMLY"

b 'U $PLW 6UDYRYWRRPWRUDO 5HVHDUFK $VVRFLDWH 7HFKQLVFKH 8QLYHUVLW W '

7KHLDFHVR * IVRQ DQG U \RX IRARZ VKH
KHDGQOQHV \ RX Z RX@5 VIKLON L\ DADDERXWDU

VU LFLDO LOWAGRIHQFH VIALDKHUW | UHTXHQFLHV  DQG
KRGRIWDSKLF FRP P XQLFDMRQ  : KLH VKHVH DUH
H FIMQJ GHYHIRSP HOW VKHH LV D TXLHMU EXW
HTXDA® FUMFDO FRQYHUWDMRQ VKDW QHHGV P RWH
DWHOMRQ VKH R RI KDUGZDWH DQG 9/ 6, LQ
PDNLQ) * DFXD@® ZRW +DYLQJ ZRWHG RQ
Z LHBW FRP P XQLFDARQ M WI#P V DFLRW 7 DLZ DQ

$XWUDAD DQG * HPDQ  GRRNLQJ DW SWREGP V
ILRP ERVK VKHRUAVFDO DQG KDUGZ DLH DQIGNV RQH
VKLQJ EHFDP H LQFUHDMQI® FODU VKHUH LV RIAQ D
WJQU LFDQWJIDS EHVE HHQ Z KDWJHW GHSQR\ HG DQG
ZKDNV WDV LQ SDSHW 7KH PRW HMIDQW
DORUWKP V FDQ WXP EGH ZKHQ VKH P HHW VKH
UHDOVHV Rl LQFRQ

7 KH DYH RUP

YV 3 UDFWFDQW
7R XQGHUMMDQG Z KHHZ HDWH KHDGLQJ Z WK *  ZH
QHHG VR DSSUHFIDW ZKHH ZH KDYH EHHQ
2 UKRIRQDO) LHTXHQR ' LYIMRQ 0 XQOMISG{ LQJ RU
2)' 0 KDV EHHQ VKH EDFNERQH Rl ZLLHBW
FRP P XQLFDWRQV VLQFH VKH (WA V 7KH FRWH
LGHD LV IP SGH LOQWKDG Rl VWDQWP L\WIKQJ GDVID RYHU
D MQI® ZLGHEDQG FKDQQHO \RX VSQW VKH
DYDLEGH EDQGZIGWK LR PDQ  QDURZ
VXEFDULHW 7KLON Rl ViKH GUIHHQFH EHVEZ HHQ D
IDXFHW DQG D WKRZHJ $ IDXFHW KDV D MQIQH
WUHDP  DQ EQRFNDIH WRSV VKH HOWMH IGRZ  $
VKRZHJ KDV PDQ  LQGHSHQGHOW WUHDPV  RQH
EQRFNDUH GRHV QRW LQWAUXSWVIKH Z KRGY Vi WP
( DFK VXEFDULHULQ 2) ' 0 H SHUHQFHV UHIDWYHD
| M DGLQJ P DNLQJ HTXDQ@] DWRQ WUDLI KWRWZ DUG
$GG D RFQF SWHI VR KDQGMH P XQOUSDVIK GHD
VSUDG DQG \RX KDYH D M WHWP \KDW LV ERVK
VSHAID@® H | LFLHQWDQG HDW VR LP SGP HQWXM.QJ
) DW) RXUHU 7 LDQVRLP V
2)' 0 FDULHG XVVKWRXJK : DL * /7¢

DQG * ,WZRUNVZHDIRUP DQ WHQDURV EXWLW
KDV | XQGDP HQVIDO @P LMDMRQV 7 KH R\ FQF SWH L
UHSUAMHQW SXWH RYHKHDG 0 RWH FUMFD@®
2)" 0 WUXIJOV LQ KLIK ' RSSO HQYLLRQP HOW

KHQ XVHW P RYH DWKLIK VSHHG RU FKDQQHY DLH
WDSLGO FKDQILQ] VKH RUMRIRQDAW EHE HHQ
VXEFDULHW EUDNV GRZQ FDXMQJ LOWAJ FDULHU

LOWAU HUHQFH DQG SHU RUP DQFH GHJ LDGDWRQ

"LlHPPD 3HURUP DQFH

YRU *  ZLW YIMRQV Rl VHDP AW FRQOHPYLW LQ
KLIK VSHHG WDLQV GLRQHV DQG VDWWV 2) ' 0 V
QP LVDMRQV EHFRP H KDUGHU VR LJ QRWH

7KWV LV ZKHH 27) 6 2 UKRIRQDO 7P H
) LHTXHQR\ 6SDFH HP HUHG DWRXQG
7KH NH LOWKWZDV VR WRS | LJKVQJ VKH WP H
YDU LQJ QDWUWH Rl Z LLHHW FKDQQHY DQG LOWWDG
HP ELDFH LW 5 DVKHU VKDQ ZRWLQJ LQ WKH WP H
I[LHTXHQR\ GRPDIQ@NH2)' 0 27) 6 RSHIDWV LQ
VKH GHD\ ' RSSGHUGRP DLQ
+HH LV ZK\ VKDWP DWHY Z LLHHW FKDQQHY DWH
I XQGDP HQWIDAd FKDUDFVAU] HG E\ P XOUSDW DQG
' RSSGU WKUW ,Q 2)' 0 V WP HIWHTXHRA
UHSUHVHQVMRQ VIKHVH H I HFW \WKRZ XS DV FRP SO
GLWRUIRQV VSUHDG DFLRW P XOWSM W P ERYY DQG
VXEFDULHY ,Q WKH GHI ' RSSGU GRP DLQ
KRZ HYHU ViKH FKDQQHO EHFRP HV VSDUWH DQG QHDUD
VIP H LQYDUDQW HYHQ Z KHQ VKH SK\ VLFDOFKDQQHOLY
FKDQJLQJ LDSLGO 27)6  \SUDGY  HDFK
LQRWPP DMRQ W PERO DFIRW WH HMAH WP H
[ULHTXHOR JUG 7KLV P HDQV HYHQ LI SDUN Rl VKH
UHVRXUFH H SHUHQFH GHHS IDGHV  VKH LQIRWP DURQ
FDQ WD EH WHFRYHHG EHFDXWH LWLV GLMAULEXWG
HYHOZKHH 7KH MPXOMWRQ WWXQV  ZHH
FRPSHIQJ 27)6 WRZHG G% JDLQV RYHU
2)' 0 LQ KWK PRELAW WHQDURV ZIVK P RWH
UREXVWWFK DQQHOHWIP DMRQ
27)6 ZDV QRW DRRQH 2760 XWG : DOK
+ DGDP DUG WDQMRWPPY $)' 0 EWRXIKW FKUB
EDWG DSSWRDFKHV ILRP WDGDU DQG 2' ' 0
RIIHHG LW RZQ GHI ' RSSGU YDUDQW ( DFK
SWRP MG EHWHU SHURWP DQFH WKDQ 2)' 0 LQ
SHFU LF VFHQDURV



7 KH + DUGZ DUH 5 HDAQW &KHFN

6R ZKDW KDSSHOHG ZKHQ * 33
ZDYHRW FKRLFHV IRU * "
2)' 0 DQG' )7 V2)' 0
| XQGDP HQVIDODSSLRDFK DV *
7KH GHFLMRQ ZDV QRWEHFDXWH 27) 6 GRHV QRW
ZRW ,WZDV PDGH EHFDXWH Rl Z KDW KDSSHQV
ZKHQ \RX W\ VR EXLG5 LWLQ DFVKDOKDUGZ DLH , Q
2)' 0 HIXDQ] DMRQ LV UHP DINDEQ@ MP SH <RX
P XOISO VKH UFHYHG M P EROE\ VKH LQYHUMH Rl
ViKH FKDQQHOFRH | LFLHQW RU VKDWVXEFDULLHU , WLV D
ROHVDS HIXDQHJ &RP SXVDMRQD®  FKHDS
P LQLP DOSRZ HU FRQVXP SWIRQ

27)6 UWHTXUHV [IXA@IWPH SWRFHMQI ZLWK
FRP SG{ WDQMRWP V VR FRQYHUN EHVE HHQ GHMD\

' RSSOU DQG WP HIWTXHQR GRPDLQV  7KH
FKDQQHO P DWL[ ZKLGH VSDUH LV WD D P DWL]
<RX QHHG VRSKLWIFDWG DI RUVIKP V @QNH P HWDIH
SDWLQJ RU VALDVIYH P VKRGV 7 KH UHFHLYHU QHHGV
@UHJ PHPRU EXI1HW FRP SXVIMRQDO
FRP SO{ LW LQFU-DVHV E\ DQ RUGHU RI P DJQLWGH
@MOR\ JWRZV DQG FUMFDA SRZ HU FRQVXP SIRQ
VKRRW XS ) RUD EDVH WIDMRQ VKLV P HDQV U HU
HOFWLFLW ELAY DQG FRRQQJ LQIDWUXFXUH ) RU
PRELY GHYLFHV IDWWJ EDWWJ) GWDIQ : KHQ
GHSQR LQ] KXQGUHGV RI P LARQV Rl GHYLFHV
JORED@ D WMHRUAMFDO  G% JDLQ GRHY QRWINKWI \
GRXEQQJ UFHYHJ FRPSO{lW DQG SRZHJU
FRQVXP SIRQ

&3 2)' 0 KDV DORVKHU DGYDQVIJH P DIXUW : H
KDYH RSP JHG ) ) 7 LP SOP HOMMRQV LQ 9/ 6,
IRUGHFDGHV 7 KH, 3 EQRFNV H LMW VKH  DUH SLRYHQ
DQG H I LFLHQW , QWRGXFLQJ D | XQGDP HQVDAD QHZ
ZDYHRWP P HDQV UHEXLGBLQJ LOI LDWUXFVXLH | LRP
VFLDWK QHZ FKLS GHVLIQV YHLL LFDRQ SURFHWHV
P DQXIDFWUQJ FKDAMQIHV  7KH LQGXWW LV
FRQVHUYDVIYH | RUJRRG UHDVRQ

1LQDQ) HG
7KH WXFN ZLW &3

( WHOMD@ VKH VDP H

+ DUZDH$ZDH5 MWDK 7 KHO DWQJ) 3 LIHH
9/ 6, FROWDLQW DWH QRW DQ DI VIMIKRXIKW LQ
VWWWP GHMJIQ VKH DWH RIVIKQ VKH SUP DU

FROMDIOW $Q DJIRUWP VKDW LV RSWP DO
VKHRUAMFDAD  EXW UHTXLUHV P SUDPFDO KDUGZ DUH
LV M(VWDQ DFDGHP LF H HUFLMH 3RZ HU FRQUXP SMIRQ
LV FUMFDO ,Q P RELH GHYLFHV LW GHWAP LOHV
EDMAJ Q@ H ,Q EDVH WIMRQV LW WDQVDMY VR
RSHDWRQDO FRW DQG  HQYLLRQP HQVIDO LP SDFW
$ UD RQ D FKLS P DAMAWV VRR / DUIHU FKLSV FRW
PRWH KDYH GRZHJU \LHEBV DQG FUDV VKHLP DO
FKDAGMQIHV )RU * ZH DWH GRRNLQJ DW
KHMRIHOHRXY DUFKWPXUHY  $6,&V IRU KLIK

VIKLRXJ KSXWRSHUMRQV @NH ) ) 7V SLRILDP P DEGH
DFFHMDVRW/ |IRU DGDSVIYH IXQPIRQV  DQG
SWIRFHARW IRU FRQWRO RSHUMRQV ' HVIQLQJ
DQ RUVIKP V VKDWP DS H | LFLHQV® VR VXFK DUFKLVIAF

WUV UHTXLUHV VKLONLQJ DERXWKDUGZ DUH 1 LRP VKH
EHILQQALQJ

7KH HOHU\ FKDAMQIH EHFRP HV WDWNO  YLVLEQH
ZKHQ ZH GRRN DWVKH WDMHFVRU. DFLRW Z LLHW
JHOHDMRQV $V WKRZQ LQ ) LIXWH Z KLOA
QHE RWIN FDSDFLW KDV JWRZ Q H SRQHMD@® | LRP
* VKWRXIJK * VR SIRMFAWMG * FDSDELAVIHV
HOHU\ XVDJH VKUHDVIAQV VR |RGIRZ DQ HTXDAD WIHHS
FXUH 7KH * HUD SWRP VWV RUGHW Rl P DJ QLYKGH
KLKHU GDVD UDWV DQG QHERW FDSDFIW  EXW
Z VKRXW FDUHXO KDUSZDWHDZDUH GHVIQ VKLV
SHU RUP DQFH DS FRXA5 FRP H DWDQ XQUXWIDLQDEGH
HOHW\ FRW 7 KH JDS EHE HHQ VKH GRZ HU HOHU\
HILFLHOQW SDW DQG VKH WHHSHU FRQVXP SMRQ
WDMHFVRU.  UHSUAVHOW  WKH  GLITHHQFH  EHVE HHQ
VXWIDLQDE®! * DQG DQ HQYLLRQP HQVIDOFUMY

) UXWH 1 HWVERW FDSDALW YV HOQHU\ XVDIH

Q * * DQG * QHVERWV

7RR P DQ SDSHW SWRSRVH DG RUVKP V VIKDWZ RXQB
EH QUKWDUMK VR LPSOPHOQW 7KH DWXPH
XQQ@P VWG FRP SXVOMMIRQDO UHVRXUFHV  LJQRUH
@M FROQWDIQW  DQG  WHDW  SRZHU
FRQUXP SVIRQ DV VRP HRQH HOHV SLIREGP 7KH $,
ERRP P DGH WKLV ZRUH 3DSHW SWRSRVQJ GHHS
GDWLQI 1RU HYHJ VKLQJ | RRG FRQIHLHQFHV 0 DQ\
VKRZ P DULQDO LP SIRYHP HQW RYHU FIMWLFDO
P VKRGV EXWUHT XLLH WDLQLQJ P DWLYH P RGHY RU
UXQQLQJ LQI HHQFH Z LVK P LADRQV Rl SDUDP HIA

7KH 3D )RWZDUKG &R GHWIQ DQG
6 XWIDLQDELOW

7 KH VROXVIRQ LV FR GHMIQ GHYHRSLQJ DI RUVKP V
DQG KDUGZDWH VRIHKHU 7KLV UHTXLLHV
FRADERUDMRQ EHVEZ HHQ FRP P XQLFDARQ VKHRUMNV
WJQDO SIRFHWMQJ UWHDUFKHW 9/ 6, GHWLIQHW
DQG FLLFXLWHQJI LOHHWY

$ VIAXWUDWG LQ ) LIXUH  SLDPIFDO *  VRO\MIRQV
HP HUH RQO DWWKH LOWIMPVIRQ Rl VKUAH FUMFDO
GRP DLQV DJ RUVKP GHMIQ LOFOXGLQJ
FRP P XQLFDARQ VKHRU.  MLJQDO SIRFHWMQJ DQG
$,0/ 9/ 6, KDUGZ DWH LP SOP HQMRQ
HOFRP SDMQJ @RZ SRZHJ GHWJQ  FLLFXLW
RSWP JDMRQ DQG $6,& GHVJIQ DQG LQGXWA
GHSQR\ P HQW FRQWUDIQW  FRW  \FD@ELQW
WDQGDUGY DQG P DQXIDFPWUQ) & XUHMV® VKLV
LOMMPIRQ UP DLQV VRR WP DA 0 RW UHMHDURK
WDV MRHG Z LVKLQ LQGLYLGXDOGRP DLQV  ®DGLQJ



VR HOMIDQW DORUVKP V VKDW FDQQRW EH EXLGV
HILFLHMV® RU KDUGZ DUH RSVIP L] DARQV VKDW GR
QRWDQJQ Z VK Z KDWDJ RUVKP V DRWDAd QHHG RU
VIKHRUAVIFDO DGYDQFHV VKDW LI QRUH Z KDW LQGX\WAA
FDQ UDAWIFDA@® GHSR\ ([ SDQGLQI VKLV
LOMMVRQ LV HWHOMDO IRU PDNIQJ  * D
SWDAIFDO UHDAW  UDVKHU VKDQ MKW D VIKHRUAVFDO
SRWLELQW

KHQ GHWJQLQ) FKDQOHO HWIP DURQ
DIRUVKP V ZRWN ZLVK 9/ 6, WDP V VR XQGHUMDQG
VKH FRWRI G IHHQWRSHIMRQV $ VAIKV® GHW
RSWP DO DORUVKP XVQJ WP SO RSHIDARQV
FRX@5 EH GLDP DWFDA P RWH SRZ HJ HILFLHOW $ Q
IMMADWYH DJIRUVKP VKDW FRQYHUHV LQ IRXU
WVMADMRQV RQ SDSHU P LJKW VDNH VRR RQJ LQ
KDUSZ DUH WHTXLUQJ D RQH WKRW DSSLR[ LP DARQ
IOWDG : H OHG EHWWU DQDIRJ VR GLILVDO
FROQYHUMWY [RU KLIK ILHTXHOR\ WJQDY P RWH
H I LFLHQWSRZ HU DP SQIIHW @RZ SRZHU 5) |LRQW
HQGV IRU PDWLYH 0 ,0 2 DQG HQHW\ HILFLHOW
EDWEDQG SIRFHWLQJ EQRFNV
( PHULQ) SDWDGLIPV QNH LQ P HP RU FRP SXVIKQJ
FRX@5 EH WDQMV RUP DWYH VLQFH Z LLHAW SURFHWLQJ
LOYRO'HV P DWLYH GDVD P RYHP HQWVKDWFRQUXP HV

WLJ QU LFDQWSRZ HU

) UXWH 7 KHKDUZ DWIH VRIVEZ DUH FR GHMJQ
JDS 1Q * WHMDURK
6XWDLODELAW P XWW EH FHOWDO QRW DQ

DIVAWKRXIKW 7 KH VIHOFRP P XQLFDURQV LQGXWA
DQHDG  FRQVXP HV \LJ QU LFDQW J GREDO HOFWLFLW
1 * MPSO DGGV PRW SRZHJKXQIU
WFKQRARILHV WKH HQYLLRQP HQVDO DQG HFRQRP LF
FRWV Z LGEH VHYHH 7 UXH VXWBDLODELAW WUV DW
WH MAFRQ GIYHO HILFLHQW SRZHU DP SQI LHW
P DUMU SRZ HU P DQDIHP HQW EHMAU VOHS P RGHV
H | LFLHQWP RGXAMRQ VFKHP HV VKDWDFKLHYH JRRG
SHURWP DQFH  ZLWKRXW PDWLYH  SWRFHWMQJ
FRP SO{ LW ,WDOR P HDQV EHQJ VHMVIYH DERXW
GHSQR\ P HQW - XVWEHFDX\H ZH FDQ DGG $, EDVHG
RSWP L] DARQ HYHJ ZKHH GRHV QRW P HDQ ZH
WKRX@ 6RPHAMP H/ D ZH®DGHWIQHG FIMWLFDO
DIRUVKP RXVBHURUP V D P HGLRFUH QHXUDOQHVE R

HERW ZKHQ \RX
H | LFLHQR\

7KH27) 6 WRU LV LQMXPMYH 27) 6 UHSUVHOW
JHOXLOH LQORYDVRQ Z VK UHDOEHQH LW LQ VSHFLI LF
VFHQDURYV , WP LJKW LQG DSSQ@FDVRQV LQ QLFKH X\H
FDWV ZKHH SHURWP DQFH NKWULHV FRP SO LW
SHKDSV PLOVDU RU VDWW FRP P XQLFDURQV
%XWIRU P DW P DINHV *  KDUGZ DUH FRP SO{ LW
ZDV VRR KLJIK , QQRYDWRQ KDV VR EH SUDFVFDO
7KH UMDWK FRPPXQW QHHGV VR  YDOXXH
P SOP HQWELQW DV KLKO DV VKHRUAMFDO
SHURWP DQFH : H QHHG SDSHW VKDWLQFOXGH SRZ HU
FRQVXP SWRQ HWIP DAV DQG FKLS DUHD SLRMHFVIRQV
DARQIVLGH SHU RUP DQFH FXUYHV

IDAVRU LQ LP SGP HQVIMRQ

7KH$WDP 2 SSRUWXQLW

7KLV EHFRP HV SDUAFX@UY WHBYDQW FGRRMHU VR
KRPH $ WDP KDV EHHQ P DNLQJ VHURXV P RYHV LQ
VHP LFRQGXFVRW RYHU VIKH SDW IHZ \ HDWY Z LVK
JHOXLQH SRQ@F  VXSSRUN [RU EXLABLQJ QRFDO
FDSDELOVHV LQ FKLS GHMJQ DQG P DQXI DFVKUQJ
) RUWXGHQW KHUH DWS$ WDP ( QJLOHHUQJ & RAMIH
VKLV FUDWMV D XQLTXH RSSRUXQIW : KLGH JGREDO
*  ULWDWFK  IRFXVWW  RQ DJRUVKPV DQG
VIKHRUAMFDO SHURWP DQFH VIKHIH LV SIHWWMQI QHHG
IRU SHRSOH Z KR XQGHUMIDQG KDUGZ DUH 7 KH WNLAY
WHTXUWHG GRZ SRZHJ GLILVDO GHVLJQ 5)  FLUFXLW
GHVLIQ WLJQDOSWRFHWLQI DUFKLVRWUH  KDUGZ DUH
VRIVE DUH FR GFMJQ EUGIH VKH JDS EHEZHHQ *
DVSUUDMRQV DQG  SWDPWFDO GHSQR\ P HQW 7 KHWH
WNLAY DUH LQ GHP DQG QRWINKVWI RU UHVHDUFK. EXWIRU
VKH VHP LFRQGXFVRU LQGXWW  VIENLQJ LRRWLQ RXU
WHILRQ
0\ RZQ NRXWQH RIIHW VRP H SHAVSHAYH RQ VKLV
., WDUMG DW 1 DARQDO <DQJ 0 LQJ &KIDR 7XQU
8 QLYHMW 1<&8 LQ +WOFKX 7DZDQ RIWQ
FDOMG VKH 6LQFRQ 9D@ Rl $MD %HQ
VXURXQGHG E\ VHP LFRQGXFVRU JLDQW QNH 7 60 &
VIKH KDUGZ DUH SHWSHAYH Z DV QRW RSWRQDO LW
ZDV HYHU ZKHH <RX FRXGS QRWWXG Z LUHW
FRP P XQLFDARQV VKHH Z LVKRXW XQGHIWIDQGLQJ
VIKDWHYHJ VKLQJ XQOAWP DO KDV VR |LWRQ D FKLS
/ DWU DWO RQDWK 8 QLYHMW LQ $ XWUDAD , GRYH
GHHS LQVR VKH VIKHRUMMIFDOMGH ZRWNLQJ RQ 2 7) 6
DQG H SQRUQJ ZKDW LV SRWMEQG LQ VKH GHD
' RSSO GRP DLQ 7 KH UMVHDUFK Z DV H FLMIQJ  VIKH
P DIKHP DWFV  HBUDQW EXW TXHWIRQV DERXW
P SOP HVIMRQ ZHH DZDV OXWNLQI LQ VKH
EDFNJLIRXQG 1RZ DW 9RGDIRQH &KDW 78
CUHVGHQ Z VK LW WURQJ LQGXWA. SDUQHUWKLSV |
VHH ERVK Z RUTBV FRA@GLQJ GDLO & RP SDQLHV Z DQW
VROMRQV VKDWZ RIN  QRWNKWRQ SDSHU EXWLQ
UHDO QHVE RUNV Z VK UHDO SRZ HU EXGIHW DQG UHDO
FRWFRQWUDLOW 7 KHWH H SHUHQFHV LHQIRUFHG D
FUXFLDO OMRQ VKH JDS EHEHHQ DFDGHP LF
UHVDUFK  DQG LQGXWW. GHSQR\ P HQWMY UHDO  DQG LW



LV SUP DUQ® D KDUGZ DUHJDS ) RUWXGHQW KHH LQ
$WDP WKLV LV\ RXUP RP HOW <RX GR QRWQHHG VR
JR KDOZD DFIRW WH ZRWE DAPRW 7KH
VHP LFRQGXFVRU HFRV WP LV EHQJ EXLOWKHWH DQG
VIKHH Z LGD EH JWRZ LQJ GHP DQG |RU HQILQHHW DW
VIKH LOMUMHAIRQ Rl Z LLHBW FRP P XQLFDWRQV DQG
9/6, $V * WDQGDWEV HYROH VRZDUG
GHSR P HQW LQ VKH V VKHH ZLl® EH
RSSRUXQMMHY VR  FRQWIEXW VR  DFWDO
P SOP HQMMRQ %HQJ LQ D UJLRQ EXLABLQJ
VP LFRQGXFVRU ~ FDSDELOMHV ~ ZKLGH  KDYLQJ
H SHMAMH LQ ERWK Z LLHBAW FRP P XQLFDWRQV DQG
KDUGZ DUH GHVLIQ LV D SRZ HU XOFRP ELQDARQ

&ROFOCMRQ  + DUGZDUH , VG W9%RUQI , W
LV ( WHQWDO

7KHH LV D WQGHOR VR YLHZ KDUSZDWH
P SOP HMMMRQ DV VKH ERUQJ SDUN DIVIAU
LOMHMA) DIRUVKP LF ZRWN 7KLV QHHGV VR
FKDQIH + DUGZ DUH FRQWUDLOW DUH | XQGDP HVZO
VR WP GHMLJQ OQRWP LORU GHVDLY 7R |HIRZ
UHVHDUFKHWY DQG WXGHOW  GR  QRW NKWW FKDWH
DORUWKP LF QRYHW 7 KLON DERXW VQFRQ $ W
Z KHKHU Z KD RX DUH SLRSRMLQJ FDQ DFVWDAd EH
EXLOV 7DN VR KDUGZ DUH HQILQHHW / HDUQ SRZ HU
DQG DUD HWMPDARQ EDVUFV 8 QGHMDQG
LP SGP HQDVIRQ WDGH RI 1V

$ QRUWP V ZL@ NHHS HYROMLQI EXW VKH UDO
EDM®{ IRU * ZLGDEH Z RQ LQ VIKH VL@FRQ VKDWUXQV
VKHP  + DUGZDWH LMW MW D QP WVDMRQ VR
RYHFRPH MV D GHWJQ VSDFH VR H SQRWUH
RSVP JH DQG LQQRYDW ZKHMH HILFLHOR \SHHG
DQG UHRDELAW DUH VKDSHG DWMKH FRUH

VK $ WDP WWDGLO EXLABLQJ LW VHP LFRQGXFVRU
HFRAWWP DQG $WDOP ( QILOHHUQJ &RAMIH
KDYLQ) WURQJ IRXQGDMRQV LQ HMFWRQLFV DQG
WOFRP P XQLFDARQV Z H DUH LQ D XQLTXH SRUMRQ
VR FROWLEXWM RQ ERVK |LRQW DGYDQFLQJ P DUMU
DORUVKP V ZKLH DOR GHMIQLQJ VKH KDUGZ DWH
S@MWRLP V VKDWP DNH VKHP - SUDFFDODQG VFDIEGH
7KHIXWWH Rl * MQOWRQO LQ VRIVEDWH LWV LQ
VIKH VL@FRQ VIKDWP DNHV VKRVH LGHDV UHDO
$ QG VKDWI XVXUH LV RQH Z H FDQ KHS EXLAB

6'* *28%/ ( QVXWH KHDAX\ Q@YHV DQG SWRP RW Z H@EHLQJ | RUDG@DWD@
DIHV



7KH5ROIRI 7THFKQR®IJ\ LQ7RGED 1V : DUDH

b &KIWILDQWDQ 2 NIK 6U 6XSGWR! 3RIFH &RP P XQUFDWRQ $WDP 3RIFH5DGIR 2 WDQMIMRQ_ $OP QXV %(

Q SUMHOWGD. VFHODUR WHFKQRGRI\ S V P DARU
JROHLQVKH: DU LHE ( DURHUVRABLHY Z HHLQ WKH

ILRQW @QH KRGBLQJ VKH 5 LGV LQ VWHU KDQGV
& DVXDAWHV Z HH LQ KLI KHUM.GH

1 RZ XQP DQQHG YHKLFONV GLRQHY XQP DQQHG
Z DU SQH DUH H VIOLYHD XVHG LQ VKH Z DU / HAXV

H DP LQH VKH 5XWID \ 8 NWDLQH ZDU %HRWH VKH
LOYDMIRQ WDUN 5 XD WDUMG F\ EHU DAVIDFN DQG
WIHG VR GHWUR\ HOMMAH &RP SXWU 6HIYHW Rl

8 NIDIQH VKDW PLIKW SDIDO]H WKH QRWP DO
IXOPIRQLQJ) Rl VKH FRXQW ) RUXQDWO VKH
VHUIYHW Rl 8 NUDLQH DUH Z H® HTXLSSHG IRU R\ EHU
DWDFN VR VKDW 5 XWLD FRX@ GR QW® GDP DIH

) XUMHU VKHH DUH ML QU LFDQWXWH Rl HFWRQLF
ZDUDWH LQ WH EDW® |LHB GIMXSWQI ) LEWH
FDEQH FRP P XQILFDMRQ VRZHW DGDU Vi WP HVF
Z KLFK HYHQUXDA@ GHWAUR\ HG LOVIAIQHWIFRQQHPYLW

* 60 P RELOY FRQOHAIYLW DFLRW VKH 8 NUDLOH
WHILRQ , QWAHWMIQIQ LP P HGLDVIAD DI AU 5 X\WLD/
DWDFN 3 UHVLGHOW= HHOWMN\ \ VHOWDQ 62 6 P HADIH
lQ 7ZLWHU VR SLRYLGH 6VIDURQN 6DVIAGRVA 3 KRQH

&(2 Rl 6SDFH (QGRQ 0 XW ZLWKLQ GDV
VXSSQHG QRV Rl 6 DVIAAVIH SKRQH VR 8 NUDLQH

$V R QRZ VKHH DWH QRV Rl VDVWIVH
SKRQH RI WDURQN KDYH EHHQ XWHG LQ 8 NUWDLQ

P RWRI VKHP DUH LQ XWH | RU GH HQFH SXUSRWH

86 SUMGHQW DOR S HG D PDNRU RO LQ
I LQDQFLQ] 6DVIKADVA SKRQH LQ 8 NWDIQH $ IHZ
PRQW DIR 86 * RYWLQ LW WIMAP HOWWIDWG VIKDW
© H FROMXH VR ZRWN ZLWK D WDQIH R JGREDO
SDUHY VR HQWXWH 8 NULDLQH KDV WKH UAMQHQW
VDWWV DQG  FRP P XQULFDWRQ FDSDELOMIHV  VKH
QHG 6 DIV FRP P XQLFDURQV FROMAXVIA D YLVIDO
@ H LQ 8NDLHV RYHDM® FRP P XQFDURQY
QHEZRWN DQG VKH GHSDUR HQV FRQWDFW  Z LVK
6 VDURQN | RUVHIYLFHV Rl VKLV W SH

7KH OMRQ ZH GDUWQ ILRP 8 NUDLQH : DU LV VKDW
KHDY\ VDQNV Z DUKLSV DQG | LJKWAU S@QHV FDQ QR
QRQJ HU DWXUH EDW@H LHI5 GRP LQDQFH , Q UHDAW LW
LV IRXQG VIKDW5 XWLD KDG VXEWDQUDOGRWHY Z KHQ
LW VDQNV Z HH DAVDFNHG E\ ViKH 8 NUDLQLDQ | RUFHV
HTXLSSHG Z WK WKRXGBHU FDUJ LQJ GHHQWYH 8 6
6BWQIHU 0 $13%' 6 DQG -D/HAQ $ QW 7DON
* XLGHG P LWMLOW

6'* *28%/

$ WVKH EHILQQLQJ RI VKH ZDU P RWXV VIKRXJKW
VKDW 8 NUDLQH ZLVKLQ D P RQW RU VER KDG VR
VXUHQGHU EHRUH SRZHUXO5 XWID  + RZHYHU E\
VIKH X\VH Rl VRSKLWIFDWAG WWFKQRQRI\ YL] ' LRQHV
$ UMLFLDO , QWEIHQW 6D LP DIHJ  DQG
6LP XAOMRQ WFKQLTXHV VKH  FRXG@ VDYH VKHU
FRXQWA |WRP LQYDMRQE\ 5XWD $VRI QRZ ZDU
LQ 8 NUDLQH LV VKH P RWKL WFK Z DU VKH Z RUT5 KDV

HYHU VHHQ

3WREDE® DIVUJ RQH GHFDGH LOWWDG RI KXP DQ
VRGELHY RERWZ LG EH XVHG VR [LJIKWZ LMK HDFK
RWMKHU ,Q DGGIMRQ VR SXEQ@WKLQJ WHSRUN RQ
FDVXDQW LQ ZDU DIHQR Z LA SXEQWK VKH QRV R
LRERWVKDWLY QHXWDQ] HG LQ VKH ZDU % XWH R
$ UM LFIDO , QW@MJIHQFH WRERW EHFRPH P RW
SRZ HUXOGD E\ GD\

7KV LV VKH UDVRQ ZK\ D@D WP H JUDW WLHQFH
| LPMUIRQ $ XVKRU , VDDF $ MLP RY LG GRZ Q VKUHH VHW
Rl WIXGHV IRUWRERW 7 KHWH MZV DUH DV IRARZ V

) LWW@Z R 5RERW $ 5RERWP D QRWLONKWH D
KXPDQ EHQJ RU WWRXIK LODFVIRQ DARZ D
KXP DQ EHQJ VR FRP H VIR KDUP

6HFRQG @Z R 5RERW $ 5RERWP XWREH VKH
RUGHW JLYHQ LWE\ KXP DQ EHQIV H FHSWZ KHH
VXFK RUGHWV Z RX@5 FRQI QFWZ LVK VIKH ) LWV DZ
7KUG / DZ R 5RERW $ 5RERWP XVWSLRWHFWLW
RZQ H LWHQFH DV GRQJ DV VXFK SIRWPVIRQ GRHV
QRWFRQI @FWZ LVK VIKH ) LUWMRU 6 HFRQG @2

$ VP RY VU DGGHG DQRWMHU @Z VKH IRXUK RU
JHRK @Z WML VKDWAD 5 RERWP D\ QRWKDLP
KXPDQW RU E\ LQDFIRQ DARZ KXP DQW VR FRP H
VR KDLP e

$ P RYeY @ZV DUIH QRWWFLHOW LF @Z  VKHWH DWH
VIKH LOWUXPVRQ VR EH | RAIRZ HG VR DYRLG P LVX\H RI
5RERW E\ KXPDQ 2 QHGD\ 5 RERWP LIKWEHFRP H
) IDQNHOWHLQ DQG RYHBRZ HUKXP DQ  / HWXV WHH
ZKHKHU KXPDQ QWHQ VR VKH @ZV ILWDP HG E\
,\DDF $MPRY LQ IXWWH (OH ZH FRX@ WH D
GLVDWIAU VWXDARQ Z KHQ 5 RERW Z LGD EH XVHG VR
NLGD KXP DQ DQG D FRXQWA Z LaD EH RYHUSRZ HHG
VIKLRXJIK XMLQJ KXP DQ FUHDVIHG 5 RERW

( QVXUH LQFOXVLYH DQG HTXLVIDEGH TXD@W HGXFDVIRQ DQG

SWRP RV QI HARQJ GDUWQLQI RSSRUWXQMAHV | RU D@



1 RQ/ LOHDU&DUIHHU3 DWW D WEX RUEGIWWIQ]

b' U* HMP D' DV. UMKQD 6HQRU( FRQRP MV $OP QD %(

RUD QRQJ WP H ZH KDYH EHHQ FRQGIVMRQHG VR

EHQHYH VIKDWD VXFFHW XOFDUHHU | RGIRZ V D @Q

WDMFAVRU. 0 DQ Rl XV JUHZ XS Z DVEKLQJ RXU
SDUHQW UHVAH [LRP VKH YHU. RUIDQL DARQV Z KHH
VKH EHIDQ VIKHU SURIHWMRQDONRXUQH V @ H Z HH
VIDXJ KWWKDWFDUHHY VKRX@B P RYH LQ WUDLI KWQQHV
" FRP SOMA VFKRRO HDUQ D GHIUHH VHFXWH D NRE
FQP E VWH MGGHU DQG HYHQWD@® UMAH 2 Q SDSHU
LWARRNV @NH D SHU HAWWIDLLFDVH QHDV®  LADX\ADVAG

RQ D SUHVHMMRQ VAGH

7 KLV @QHDU SDVK KDV WDGIMRQD@ EHHQ YLHZ HG DV
WH WIHW DQG P RW UMNMSHVIEGH WRXW WR
SWRIHWIRQDO VXFFHW <HW IRU PDQ RI XV
SDUMFX@MW ZRPHY WKLV LGHDQIHG SDWZ D
RIWQ JLYHV ZD\ VR UDQVIHV VXFK DV ZRWN_QIH
EDDQFH IDP LO UHVSROVLELOVIHV SHMQDO
I XOL®» HOW ZHDEHQJ DQG HYRUYLQJ DVSLLDURQV
/UH DWUJ DD WWHY XQR@V DV QHDVd@ DV D
GLDIWP RQ D 3RZ HB RLOWMDGH

$ QRQ @OQHDU FDUHHU SDVK LV RQH VIKDWGRHV QRW
FRQILOH JLIRZVK VR XSZDUS P RYHP HQW Z LVKLQ D
VMQIG RUDQDMRQ LQGXWW RU SWRIHMRQ
P SRUDQV® QRQ QQHDUW LV QRWDQE D\ V D FKRLFH
RUD X[ XU 0 DQ SWRIHMRQDY DLH FRP SHIH G VR
SDXWH SLYRW RU UHQYHQW VKHU FDUHW GXH VR
IDPLO  UMSROQUELOVIHV  FDUHILYLQ) ROV
HFRQRP LF GLIMUXSVIRQV RU FLUFXP WDQFHV EH RQG
VIKH.U FRQWRO

0\ 22ZQ-RXUQH

0\ FDUHHU KDV EHHQ DQ VKLQJ EXWQQHDU $ |\ViU
FRP SOMAQJ P\ XQGHUWGXDM GHIULH LQ
HQJ LOHHULQJ ZDV FRQYLQFHG VKDW DFDGHP LD
ZRXAS EHP\ Q@ HRQJ FDARQJ , SXWXHG VIKDWSDVK
ZLVK FRP P VP HQW LOQYHWIQ) QHDUD D GHFDGH LQ
WDW YIMRQ + RZHYHU SHMRQDO FLLFXP WIDQFHV
WHTXLUHG P H VR SLYRW LQVR D QHZ LQGXWW D QHZ
VHAVRU DQG HYHQ D QHZ FRXQM

7 KDWWUDQUMRQ Z DV IDUIWRP HDM , WGHP DQGHG
FRXUDJH DGDSVIDELAW DQG GHHS IDIVK LQ P\ RZQ
DELOVHV , P RYHG LQVR |LQDQFH DQG LQYHWR HOW
LQ VKH SWYDW VHFVRU DQG VAU WWDQUMRQHG LOVR
P DFLRHFRQRP LFV  ( DFK P RYH |HW QNH WDUAQJ
ILRP VFLDVFK

$WUP H , WKUWAG IWIRP VHQLIRU ROV LQ W’ DAHU
RWDQY DARQV VR P LG GHYHO SRUMRQV LQ MUHU

RQHV Z LVK VDU KINHV EHRUH JUDGXD@® FQP ELQJ
VKH FRUIBRUDW GGHU DIDLQ d: DV , IDLAQI"e
6RP H FHUW/DLQO® VKRXJKWMVR / HMIQJ JR RI D GRQJ
KHIS YIMRQ FDPH ZLVK LW \KDWH Rl KHDU/MDFKH
<HW Z VK KLQGWLIKW VIKRVH GHVRXW WKDSHG P H LQ
Z D\ V D WUDLIKWSDVK QHYHU FRX@5

$SWVKH WPH LWLV GUILFXGV VR WH VIKH @UWHJ
SLFWUH Z KHQ FLLFXP WIQFHV IRUFH \ RX VR FKDQJH
GLLHAIRQ %XWARRNLQJ EDFN HYHU. LR®{ DQG HYHU

EHQG DGGHG GHSVK VR P\ SWRIHMWMIRQDOJLRZ VK |

GHYHIRSHG WWRQJ SWDPWFDO WNLAY KRQHG P\

ZUWQJ DELOMHY DQG EXLAV UHIMRQWKLSV VKDW
FROWOQXH VR VHUYH P H Z HID

,Q ROH LRY , GDUQHG KRZ VR FLDIWFRP SHIDQJ
SUHHQDMRQY DQG SLWK LGHDV VR FQHQW ,Q
DORWKHU , KDG D ILRQMRZ VDWVR ViKH JQREDO

| LQDQFLDOFUMY R VIKH VRYHUHL Q GHEWFUMV
VWKDW IRGRZHG VKH 8 6 VDSHU VDQWXP  DQG
,QGLDe/ SKDVH DV SDUNRI ViKH ) WDILGH ) LYH

ODUQHG VR QDYLIDWA XQFHUMLOQW DQDO]H UMW

DQG VXSSRUN IXQG P DQDIHWV VKIRXJK VKUEXGHOW
WP HY

$ WU GHVRXU LQUR SRQR DGYRFDF\ JDYH PH D
VHDW DW VKH VDEGH DIRQIMGH NH YRLFHV LQ VKH
SRQF\ HRV WP~ DQ H SHUHQFH VKDWXQLP DV
SDYHGVKHZ D\ IRUP\ 3K $ ERXWILYH\ HDW DIR
ZKHQ , PRYHG EDFN VR * XZDKDW , RQFH DIDLQ
WISSHG LOVR VRP HKLQJ QHZ , HP EWDFHG LWDV D
FKDA@MQIH DQG IRXQG LP P HQWH MR\ LQ ViKH G-DUQLQJ
LWRI | HHG

6RP H LRGV | HOGNH GIMFRYHULQJ SXWSRWH Z KHH
ZKDW\ RX DWH JRRG DW ZKDWWKH WRGH GHP DQGV
DQG Z KDW\ RX KDYH EHHQ SUHSDUQJ |RU DA DARQJ

1 LQDAD FRQYHJH
/ HAWRQV GDUQMRUP H

. &DUHU GRHV QRWKDYH VR EH @QQHDU & KDQILQJ
GLLHAIRQ GRHV QRWP HDQ \ RX KDYH | DLOYG

. -RE VIMBV P DMAU GW DQG FDQ EH P LMBDGLQJ
6NLAY \ RX SLFN XS DUH P RUH LP SRUMQW

. 6VDUAQ DIDLQ LV QRWWIDUALQJ RYHU <RX FDUJ
\RXU H SHUHQFHV ZIVK \RX HYHQ ZKHQ \RX
FKDQIH | LHGBV

. 0 RYH RXWRI FRP IRUN ] RQH
RIVIHQ D WIQRI JWRZ WK

" IMFRP IRUWV LV



1 RQ / LQHDU &DUHHW 7 KH1 HZ 1 RUP DO
7 KHH KDV EHHQ D 1 XQGDP HVPOWKL WLQ KRZ QRQ
QQHDU FDUHHW DWH SHFHYHG 7ZR GHFDGHV DIR
GHYLDURQV ILRP D WUDLIKW SDVK ZHH RIWQ
YIHZHG DV WQV R IDKXWH RU @FN R
FRP P LVP HOW 7 KDWLV QR GRQJ HU VIKH FD\VH

7RGD.  RUDQ] DMRQV DWH LQFUDMQIO RSHQ VR
UHVXP HV Z VK VE LMW DQG WUQV UHFRIQU LQJ VKH
YDOXH Rl GLYHWH H SHUHQFHV + XP DQ UHVRXUFH
WDP V DPIYHD HQFRXWDIH HP SGR\ HHV VR U-DQJQ
ROV Z VK HYROYLQJ LQVWUHW DQG DVSLLDARQV VR
HOKDQFH HQIDIHP HQW DQG UHHQVRQ
2 WDQY DARQV QR GRQIHU KLLH &9V DRQH VKH
KUH SHRSG! IRU VKHU DGDSVDELQW FRXUDIH
SDWRQ DQG DELQW VR FU-DWA P HDQLQJ DP LGW

XQFHUWDLOW

5DSIG  WFKQRMILFDO  FKDQIH HYROYLQJ
HP SR\ P HQW SDWHUIQV DQG D SRWSDQGHP LF
UHDWHWP HOWRI  SURUMMV KDYH P DGH QRQ QQHDU
FDUHHV QRW RQ® FRP P RQ EXW QHFHAWDU 7 KH
FXUHQW J HOHDWRQ LV DAYHY H SGRUQJ GLYHUH
RSSRUXQMHV LQ WDWFK Rl SXUBRWH DQG
| XOLP HOWMQ D G\ QDP LF Z RUTB

7KHH LV XQGHQIDEGH EHDXW LQ D VWDLIKWQQH
WXFFHW WRU.  DQG Z H VKRX@5 FHOELDVIA VKRVH Z KR
DFKLHYH UHP DUNDEGH P LOWVRQHY HDUD © VKRWH Z KR
PDNH IWWR b XQGHU ¢ QWY LQ VKHU FKRWHQ
| LHTGBV %XWSLYRVIHV DQG @MW EGRRP HUV DUH QR AW
DFFRP SQKHG + LWRU. LV | LAMG Z LMK LQGLYLGXDOY
ZKR EHIDQ VKHU P RW/LP SDFWXO ZRWN LQ VKHU
IRUAHV |LUVIHY RUHYHQ @WAU

6'* *28%/

5 MMHDUFK VXSSRUN WKLV UDQW $ 0 F. LOW

UHSRUN QRWAV VIKDW GDGHWY Z VK FLRW | XQFIRQDO
H SHUHQFH DWH WPHY PRWH HIHAUYH DW
QDYLIDAQ) GIMXSVIRQ VKDQ QDURZ  VSHFLDAW

" HROWH UHVHDUFK WXJJHW  VKDW SURI HWWLRQDOY
ZKR VKUW LQGXWUILHV GHP RQWUDWA | DWIAU
SWIREGP VROLQJI LQ FRP SG{ HQYLLRQP HOW RIWQ
EHFDXVH VKH  FDQ elP SRUF VROVIRQV RVKHWY P D\

QRWM-H

6NLAY RQFH FROMGHHG QRQ FRUH  FRP P XQLFD
VRQ WUDWAILF VKLONLQJ GLSQRP DR\  QHJRVDWRQ
WDP ZRWIN HP SDVK\ DQG SWREGP VROYLQJ' DWH
QRZ FHQWDOVR HP SR\ DELQW

,Q DQ LOFUDMQIQ XQSWHGLFVDEGH EXVLOHW
HQYLLRQP HQW RUIDQL DMRQV YDOXXH SURI HWMRQDOYY
ZLVK YDUHG FDUHHU SDVKV DQG ELRDG WNLAGD VHW

)RU WMH QHZ JHOHDMRQ RI  JWDGXDWAY VKH
PHADIH LV FODU KDYH VKH FRXWDJH VR VH]H
RSSRUXQIMIHV EXLGS WDQMHDEG®! WLAY DQG
UHP DLQ RSHQ VR FKDQIH

&DUHW P D\ QRWDQ@ D\ V EH WADLIKW EXW
WH FDQ EH Z RYHQ LOVIR D EHDXV XOVDSHWJA. VKDW
GHLOHV ZKR \ RX DWH ( DFK SLYRW HDFK WRGH DQG
HYHQ HDFK GHDG HQG RIIHW VRRYY \ RX GG QRW

NQRZ \ RX Z RX@5 QHHG

7KH WDFK KXP LOW JWDVMXGH DQG FAMDUW DERXW
Z KDWUXQ P DWW

(YHh Q¥ EHILQQQI FDQ EH D FODWRRP DQG
HYH) FKDQIH D QHZ @QIXDJIH Z RUK GDULQ

$FKLIHYH JHQGHU HT XDQW DQG HP SRZ HU D@Z RP HQ DQG J LUY



7HBFRP VR 7HFKFR

,QEDIV 5 RDGP DS IWRP

*\R*

H LHFHQW® KDG VKH RSSRUMQW VR LOWANLHZ 0 U / DNKHVZDU %DVXP DVDU. ' HSXW * HQH.DOO DQDIJHU DW

SMD@H,QG)QMMN/LPLWG -IR DQG DQ DXP QXV Rl VKH % (

EDWK VR JDLQ GHHSHU LOMJ KW

LQR VKH RQIRLQI DQG XSFRP LQJ GHYHIRSP HOW LQ ViKH , QGLDQ 7 HBFRP P XQLFDWRQV VHFVRU 7 KH GLVEXWLRQ

FRYHUHG VRSLFV LDQILQJ WRP VKH  *  LRARXWWR | XVIKLH VWFKQRARILHY ANH  *

VKH %KDLDW * 0 IWMRQ  VKH

LRAHR ,R7 DQGHP HULQI FDUHHU RSSRUXQMAHY | RU SLRI WM RQDYY DQG WIXGHQOW DANH

, QMAUYLHZ HU

: H KDYH REVHUYHG VKDWKH  *  LRARXWLY XQGHZ D\
DFLRW , QGLD : KDWGR \ RX VHH DV VKH QH WP DNRU
GHYHIRSP HQM.Q VIKH , QGLDQ VIKOFRP  VHAVRU'

( [ SHOW $ QZ HU

, QGLD VRGD\ WIDQGV DV VKH Z RUTBA/ VHFRQG @UJ HW
WAOFRP P DUNHWDQG ROH Rl VKH | DWIAVWFRXQWLHV
IQ VAPV Rl GHSQR\LQJ * / HDGLQJ RSHIDVRW/
VXFK DV 5HIDQFH -LR DQG %KDUA $ LUMO KDYH
LQYHWHG ~ VXEWDQUDO  FDSLWVBO  H SHQGLWIH
&$3(; VREXLG QDARQZLGH * LQIUDMWUXFXIH
7KH , QGLDQ WOFRP LQGXWW LV QRZ HOWALQJ D
WDQVIRUWP DVlYH SKDWH FRP P RQ® WHHUHG VR DV
e7HFR VR 7HKFRf 2 SHUDVRU/ DUH P RYLQJ EH RQG
WDGLVIRQDO VHIYLFHV QP LG VR YRLFH DQG GDVID
,OMDG VKH DUH HWEEQWLQ) VKHP VHOYHV DV
WFKQRARI\ GUYHQ RUWDQDARQV RIIHIQI D
ELRDG SRUARQR VKDWLQFOXGHV GLILVDO S@WRLP V
FQRXG VHUYLFHV P\ EHWHEXUW VROMRQV , R7 HGJH
FRP SXWQJ DQG HQWUBUMH DSSQFDARQV

$ NH IRFXV DUD LQ VKLV QH WSKDWH LV ) L HG
D LHMW $FFHW ) © $ &XUHOW® HYHU , QGLDQ
KRXVKRGS QHHGV IDWHU GDWD  FRQQHPYLW
+ RZHYHU GHSQR\ LQJ ILEHUVR VKHKRPH ) 77+
WHTXLLHV D WJQU LFDQW LQYHWP HQW E\  VHUYLFH
SWRYLGHW , WLV DOR WP H FRQUXP LQJ DV FU-DVAQ]
D | LEHU QHVEZ RWN LQ , QGLDQ FLIHV LV QRWHDW

): $ SRZHHG E\ * PLGEDQG DQG PP: DYH
VSHAVUXP  HQDEGN RSHIDVRWY VR GHRYHU | LEHU QNH
VSHHGV DQG GRZ MWAQR\ RYHU Z LLHBMW @WWP LA
FROQHAIYIW ) : $ RIIHWV GRZHJ GHS@R P HQW
FRP SO{ LW DQG WURQJ P RQHW] DARQ SRWQWDO
$V GDW FRQWP SWRQ FROWQXHV VR JWRZ

H SROHOMDA ) : $ LV H SHAIG VR S@ D FUXFLDO
LROH LQ FRQQHAIQI KRXVHKRGBV YLD Z LLHBW P HGLD

,WZ L KH® VHIYLFH SWRYLGHW JHQHDWA UHYHQXH
EH RQG VKH WDGLMIRQDO EXVLQHW Rl FRQOHAVIA

RQO P REL® KDQGVHWV

, QMAULHZ HU
KHQ GR ZH H SHAWWKH * (RARXWLQ , QD" + RZ
IV * GUIHHOMWRP * "

( [ SHOWW $ QuZ HU

,QGLD LV VDUHQJ D * RARXWDLRXQG Q
QQH ZLWK JAREDO WP HOQHV ([VOWMYH 5 ' LV
DQHDG XQGHEZ D' XQGHU VKH %KDUDW * 0 LWRQ
0 D\RU RUDQUDMRQV QNH ,,7V 1,7V  DQG

GHGLFDWG UHWDUFK @EV DUH ZRWNLQ) RQ QH W
JHOHDVRQ WDGLR WKQRARILHV $, QDVIYH QHVE RLN
DQG QHZ VSHAWXP EDQGV

* LIV QRWMWWD IDWHU YHMRQ Rl * LWLV D
I XQGDP HQVIDO WKUW : KLH * GHAYHW JLIDELW
VSHHGV Z VK P LADVHFRQG MWQR\  * LV H SHAKG
VR EH R VIP HV IDWHU Z VK SHDN \SHHGV
UDFKLQ) XS W WADELW SHU WHFRQG DQG
P LFLRVHFRQG GYHOMWAQR

$ QRVKHUNH  GU IHHQFH LV LOWAAIHQFH ,Q *  §,
LV XVHG P DLQO® VR RSVIP U H WA\H QOH¥RWN ,Q *

$, LVEXLOVGLLHAV® LQVR ViKH DLU LOWAU DFH P DNLQJ
QHEZRUNV LOKHHW®  LOWEIHQW DQG  \HO

RSWP JLQJ 3HKDSV VKH P RW WDQV RUP DVYH
IHDWWH IV QWMIWDMG 6 HOMQ DQG
&RPP XQIFDMRQ ,6$& 8 QANH * ZKLFK RQM

WDQWP LW GDVID  *  QHVE RUNV FDQ DOR VHQWH VKHLU
HQYLLRQP HQW XM.QJ WDGLR WJQDY 7 KLV HQDEGNV
DSSQFDMRQV VXFK DV WDIILF P RQVRUQJ

HQYLLRQP HQVDO VHOMQJ  DQG  LQGXWULDO VDI HW
Z VKRXWFDP H.DV RU DGGIMIRQDOVHQVRWY , Q VKRUN
*  FRQQHFW GHYLFHV ZKLH *  FRQQHW
LOWIHOFH VKDSLQJ VKH IRXQGDMRQ RI D WXQ
P DUADQG LQFOXMLYH GLI LVIDOI XVKUH

, QMANVLHZ HU
&RXAB \ RX H SALQ Z KDVWKH %KDWDW * 0 L\WLRQ LV
DQG KRZ L\WZ LGDEHQH LW, QGLD"



( [ SHOUW $ QvZ HU
, QGLD KDV EHHQ D WFKQRARJ\ LP SRUMU XQWO *
DQG VR D @WUH H QW HYHQ LQ * 0 RWRI VKH
HTXLSP HQW LV P DQXIDFWKUHG DQG GHYHIRSHG E\
RVKHU FRXQWLHY 7 KH %KDUDW * 0 LWLRQ P DUNV D
GHFLMLYH WKLUWILRP VKLV P RGHO , WLV D QDWRQDO
VWDWAILF LQMDVIYH E\ VIKH * RYHUQP HQWRI , QGLD
VR SRUMRQ VKH FRXQWA DV D JGREDOGDGHULQ  *
WFKQRMRI\ GHYHIRSP HQW $ NH RENHVIYH Rl ViKH
%KDLDW * 9 LMRQ LV IRU, QGLD VR VHFXUH DIRXQG
RI JGREDO * SDWIQW HQVXUQJ P HDQLQJIXO
LQI OXHQFH LQ VKDSLQJ LOWAQDMRQDO *  \WIDQGDUGV
, QGLD LV WA LQJ VR UHGXFH GHSHQGHQFH RQ IRUHLIQ
YHQGRW DQG JDLQ (RQJ VAP HFRQRP LF DQG
VWDWAILF EHQH LW 9&KDUDW * LV DERXWHQUXUQJ
VKDW , QGLD KH®V GHLOH VIKH IXWUWH Rl JGREDO
WOFRP

, QMAULHZ HU
+RZ GR\RX WH ,R7 S@\ LY D R LQ VKH QDU
| XVKUH'

([ SHW $ QuZHU

9HJ WRRQ ,R7 LV JRLQI VR EHFRP H \KH GLILVDO
QHIYRXV VA WP Rl RXU | XWXUH HFRQRP\  3RZ HHG
E\ * DQGVKHXSFRPLQJ * ZHDWPRYLQ LOR
D ZRUB ZKHH GD VRGD QHGV ZL@® EH
FRQWRAMG E\ ,R7 )DPVRUHV ZLAD EHRPH
DXVRQRP RXV XM.QJ UHDOWP H GDVD VR SUHGLFW
P DFKLQHJ  IDLXUHV EHRWH VKH  KDSSHQ 2 XU
FIMHV Z LG EHFRP H WP DUMU ZLVK $, FRQWRAHG
WDI I LF i WHP V VIKDW FRP P XQLFDWM GLUHAV®  Z LVK
FDW )DWPV ZL@® EH DEG VR DXVRP DUFD@®
PDQDIH ZDWMU XVDJH  ZLVKRXW  KXP DQ
LOWUYHOMRQ % FRP ELQLQJ VKLV FROWDQWIQRZ
RI GDD ZIVK $, GHFLMRQV Z LAKDSSHY LOWDQV®
RQ WKH GHYLFH LWHD WDWHU VKDQ ZDIMKQJ IRU
FARXG VHUYHW RU P DQXDOLQWAYHOMRQ

, QMANLHZ HU
+RZ LV WKH HYROLQY VHOFRP P XQFDWRQY

MQGWDSH H SHAWG VR GULYH NRE FUDVIRQ DQG QHZ
FDUHU SDWZD\V  IRU ERWK  H SHUHQFHG

SURI HWLRQDQY DQG FXUHQWHQI LOHHULQ) WXGHOW!

6'* *28%/

([ SHW$QVZHU
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( QUXUH DYDLDELAW DQG VXWBDLQDEGH P DQDIHP HQWRI Z DVWAU

DQG VDQLDVIRQ | RU DD



& KDWRW LQ \WH & DVWRRP

b' LOHVK 6KDQNDUSHIX $WWRFIDWA3URI HRU ( 7(

HFHM® , ZDV IQ D FRQYHMWDIRQ Z VK DQ
DOXP QXV  IWRP  VKH EDWFK Rl VKH

( GFWRQLFV 7HOFRP P XQUFDARQ  ( QILQHHULQ)
" HSDUP HQW , W Z DV FDVXDO EXW VIKHH ZDV RQH

TXHWIRQ VKDWMXXFN RQ P H

e6LlU QRZ \MDWS , & KDVERW QNH & KDW 37 & MXCGH
*HPLQL 3HBG{ W DQG * (RN DWH HYHJ ZKHH
ZKDWGL IHHQFH GR \ RX VHH LQ WXGHQW FRP SDUHG
VR WKRVH ILRP VMHSWH$, HD'e 7 KLV LV D TXHWIRQ
VIKDWVKRX QB FRQFHUQ DADHGXFDVRWY

, KDG VR WO VKH REYLRXV _ VKDW FKDVERW KDYH
EHFRPH QNH FDOXOVRW LQ VKH FODWRRP
& KDVERW KH® WXGHOW Z UV | DWIJ GHEXJ FRGH
LOWDQV® DQG | LQG H SODMRQV HDMQ  + RZ HYHU
VKH GHHSHU LP SDFW Z LADSHKDSV EH FGDU RQQA LQ
IHZ D\ HDW/ IWRP QRZ

KDWY LP SRUWDQW LV QRW ZKDW WXGHOW FDQ

SIRGXFH EXW ZKDW WXGHOW FDQ LQGHSHQGHQ/®
VIKLON VIKLRXJIK

5HDO HGXFDMIRQ FDQ EH DWUMN U ZH XWH RU
HQFRXUDJH XMQJ $, DV VRRY IRU FRIQMYH
RXWRXUFLQ) 7KLV FRXGE ®DG VR D \KUW ILRP

WLONLQ)  ILUAWW VR SWRP S LW Z KHQHYHU
VRP HKLQJ FRP HV XS : KHQ DQVZ HWV DLH LOWDQW
DQG VR Z HDRWDQ HG  VKH LOVIAP HGLDVIA WISV R

ODWQLQ)  FRQIXMRQ WUXJJGH UHYIMRQ DQG
i QVIKHWLY DUH HDMLO E\ SDWHG 2 YHU WP H VKLV Z LGD
FUDM | OXHQR  Z LVKRXWXQGHUAMDQGLQ) 7 KH FRW
Rl FRIQMYH RXWRXUFLQJ LV QRW S@JILDUWP RU

PLWXW ,W VKH DWRSK\ RI QDWYH FRIQMYH
FDSDELOVHV ~ WNLAY VKDW G-DUQHN P XWW DFTXLLH
LUUHVSHAYH Rl DQ' VRROY VKH. XVH

1R PDWWJU KRZ SRZHUXO$, EHFRP HV WXGHQW
P XVWEH WDLQHG LQ QDVIYH FRIQIVIYH FDSDELOVIHY
VKH DELAW VR VKION QDWYH® RUDQFDAd DQG

LQGHSHQGHQ/® 7 KHVH DUH QRWRSWRQDO VKH  DUH
VIKH | RXQGDMRQ Rl KLJKHU HGXFDMRQ  SLRI HWMLRQDO

NKGIJP HQW DQG HVKLFDO GHFLMRQ P DNLQJ 1 DVIlYH
FRJ QLVYH FDSDELOVHV KLQIH RQ DELAWHV VR EUHDN
FRP S®{ SWREGP V LQWR P HDQLQJI XO SDUN UHDW
LGHDV | LRP  GL I HHQW VXENFW H SHUHQFHV DQG
FROM W FRP ELQH LGHDV LQVR FRKHUHQW QRILF

W QUKHV] H LOSXW [LRP P XQUSQGH VRXUFHV LOWR
RULJLQDOLQWI KW DSSQ@ NQRZ B1GIH G-DUQHG LQ RQH
VHMQJ VR D QHZ FRQW{ W DQG SUHGLFWRXVFRP HV
Z VK UDVRQLQJ

7 KHUHY D GLI | HIHQFH EHVE HHQ DXJ P HQVDMRQ
DQG UHS@MFHP HQW 8 WG ZIWO $, FDQ EH D
SRZ HUXOVRRO _ D FRP SUHKKHOMRQ P XQUSQHU LQ
VKH FDWLRRP  %6XWXQZ LMVHO XVHG LWFDQ EH D
FRJQLIYH UHS@FHP HQW

5 HP HP EHU FDFX@VRW GLGQAVNLAD P DVIK RU * 36
GLGQUVNLED QDYLIDWRQ WLAY 7 KH FKDQIHG RXU
IRFXV  ( GXFDIRW \KRX@G GHVIQ  ODULQJ
HQYLLRQP HQW VKDWFKDQIH VIKH | RFXV VIR VIKLONLQU

: HP XWWHKLON KRZ GDUQLQJ LV VR EH P HDVXUHG
7 UDGLVIRQDOVINH KRP H DWLI QP HQW DUH QR GRQJHU
WUHRDEGH 7KLV LV VKH VLJQDOVR HYROYH : H P XW
VKUW VRZDUG RUWO H DP LODARQV DQG LQ FODW
P HDWXUHP HOW Rl FRP SUKHOMRQ  $ WHWP HOW
P XVWHQFRXUDJI H VIKLONLQI RYHU W SLQJ

6 VIGHQW VKRXGE NHHS LQ P LQG VKDWS , LV D
SUYLGUH QRWD VXEWIWXVH ,1 DQ LGHD FDQQRWEH
H SMLOHG Z WVKRXWS ,  LWP HDQV VKDWLGHD LV \ HW
VR EH XQGHUAMRRG , | D SLREGP FDQQRWEH VROYHG
ZLKRXWS , LWP HDQV VKH WLAY DWH \ HWWVR EH
P DWHALHG

7 KH UHDOP HDVXUH Rl HGXFDWRQ KDV QHYHU EHHQ LQ

VKH DELOW VR DFFHW DQWZ HWV LM LQ VIKH DELQW

VR VKLON Z KHQ DQVZ HV DUH XQF®DU : LVKRXWVKH

DELOQW VR UDWRQ LQGHSHQGHQVM® HGXFDMRQ LV
LQFRP SOMA 7 HFKQRQRJ\ Z LGDDX D\ V DGYDQFH ) RU
KXP DQ FRJQIVRQ VR HQGXLH QDVIYH VKLONLQJ P XWW
UHP DLQ QRQ QHJ RMDEMH

6' * * 2 $$ FKLHYH QWQGHOFERDQGWR DOBLARERYZ HIQDA R AQDIQEBEM®mQG P RGHWQ
HQHW\ |RUD®



) IRP &OWIRRP WR &RP P XQW WH 6 DQFKDUO MD ,QWDWYH

b 62 DSQD %KDDQ. $WMMWBQNBLR HAWRU ( 7(

7H LDSLG H SDOMRQ Rl VHBFRP P XQLFDWRQV DQG
GLILVBO VHUYLFHV KDV | XQGDP HMDA® UAVKDSHG

P RGHQ \RFLHV HODEQQJ VHDP GW LQIRUP DVRQ
H FKDQIH GLILVIDO JRYHUQDQFH DQG VIFKQRARI\

GUYHQ HRQRPLF JWRZVWK $ RQIMGH VKHWH
DGYDQFHP HQW  KRZHYHU QHZ FKDAMQIHV KDYH
HP HUHG LQ VWH IRWP RI R\ EHU ILDXG P LVX\H RI
WOFRP \HNLFHV GLILVDO LADVADF  DQG QP LG
SXEQF DZ DUHQHW Rl UHIXA@VRU. \DIHIXDWGV DQG
FIM] HQ FHOWLF  LOMDWYHY  $ GGUHWLQI  VIKHWH
FKDEQIHV WHTXUUHY P RUH VKDQ WWFKQRARJLFDO
LQQRYDARQ DRQH W FDAY IRU  VXWDLOHG
DZ DUHQHW  UHVSRQUE®! XVDIH SWDAWFHY  DQG
P HDQLQIIXO HQIDIHP HOW Z VK VRFLHV ,Q VKLV
FRQOW{ W VKH 6 DQFKDU 0 LWD 6 FKHP H (XQFKHG E\
WKH ' HSDU/P HQWRI  7H®FRP P XQLFDMRQV ' RY7

* RYHUIQP HOW Rl ,QGLD WHSUHVHQW D WUXPKUHG
QDARQDO LQMDIYH DLP HG DW WUHQIVIKHQLQI  VIKH
LOWUDFH EREZHQ WH WOFRP HRV WP  DQG

FLIVY] HQV VKLRXJK DFDGHP LF SDUMIFLSDVIRQ

, QD@ LQWRGXFHG DV D SLARW SWRIWDP P H DQG
VXEVHTXHQV® VFDOHG XS QDMRQZ LGH LQ VIKH
6DQFKDUO LWD 6 FKHP H LV GHWLI QHG VIR KDUQHW VIiKH
WWFKQLFDO FRP SHWQFH DQG VRFLDO FRP P LVP HQWRI
WXGHOW [WRP  HQILQHHUQJ DQG  WFKQRARI\
LOMMMRQV 8 QGHU WKLV LQIMDWYH QRP LODWAG
WXGHOW DWH GHMJIQDWAG DV 6DQFKDU 0 LWDV
WDLOHG RXWHDFK YROXQWHW ZKR DFW DV
LOWAP HGLDUHY EHVE HHQ WHOFRP DXVKRUMHV DQG
HQG XVHW 7 KHU LR®H LV VR | DFLOVIVIA DZ DUHQHW RQ
WOFRP VHUYLFHV GLILVDO VDIHW  DQG UHI XA@VRU,
SWRYIMRQV Z KLY WDQV@MQJ FRP SG{ WWFKQLFDO
FRQFHSW LQVR DFFHWLEGH DQG SUDPVIFDO J XLGDQFH
IRUVKH SXEQF 7 KH VFRSH Rl VIKH \VFKHP H LOFOXGHV
AEHJ IWDXG SWHYHMRQ PRELH  WHFXUW
WHSRUMQJ P HFKDQLWP V IRU VSDP  DQG XQVRQFLWAG
FRP P XQLFDARQV (0 ) WDGLDWRQ OZ DUHQHW DQG
SWRP RURQ Rl FLW] HQ FHQWLF GLILVDO S@WRWP V
VXFK DV 6 DQFKDU 6 DDVIKL

$V SDUN Rl VKLV QDMRQDO HIRUN $WDP
(QULOHHUQJ &RAMIH FRADERUIDWG ZLWK  VKH
' HSDUP HQW Rl 7HBFRP P XQFDARQV ' R7

$WOP / LFHQHG 6HWLFH $UD /6% XQGHU WKH
6DQFKDU 0 LMD 6FKHP H QRP LODAQJ \WXGHQW
ILRP  VKH ' HSDUP HQW RI ( GFWRQFV DQG

7HOFRP P XQIFDARQ  ( QILOHHUQI  ( 7( DV
6DQFKDUO LWDV

1 RCDC | IFHUDWS( & 6DQRKDUO IMD 6FKHP H

7KH' HSDUP HOWRI ( 7 ( ZLViK LW \WURQJ DFDGHP LF
IRXQGIMRQ LQ FRP P XQLFDARQ M WP V  Z LUHAW
WFKQRMILHV DQG QHVE RIN VHEXUW  SLRYLGHV DQ
DSSIRSUDW  HQYLLRQPHQW  [RU  HIHPVIYH
SDUMFLSDARQ  LQ  VXFK  RXWHDFK RUHQWG
QVMDWYHY 7KH VFKHPH HQDEGN WXGHOW R
WDOMIW FOWLRRP  OGDWQLQ] LQWR  SWDPWFDO

VRFIDA  UHHYDQW HQIDIHP HQW WHQIRWFLQJ  VIKH
EWRDGHU SXUSRVH Rl HQJLOHHULQJ HGXFDMRQ

) LIRP DQ LP SOP HVIMIRQ WIDQGSRLOW VIKH VFKHP H
IRARZ V D FODW GH LOHG RSHUDWRQDO! LDP HZ RWN

6 WXPXUHG RUHQVEMRQ DQG WDLQLQJ SWRILWDP P HY
DIH FRQGXPMG E\ ' R7 DQG \WKH 1 DWRQDO
&RP P XQLFDMRQV $ FDGHP \ _7HFKQR®RJ\ 1 &$ 7

FRYHUQ) WOFRP  SRQFIV R EHU  IWDXG
WSR®RILHV (0 ) H SRVXUH WDQGDUEY QDRQDO
WOFRP LQMDWYHY DQG HP HULQJ WWFKQRARILHV
7KHWH WDIQLQ] PRGXON HOWXWH  WFKQLFDO
DFFXWDA  UHIX@VRU. FRP S@DQFH DQG XQURWP LW
LQ RXWHDFK P HADILQ]  $ Z DUHOHW P DVIHULDY DQG
WDQGDUGL] HG UHVRXUFHV SWRYLGHG E\ ' R7 | XUKHU
VXSSRUAH | HAYH GLWHP LODWRQ Rl LQIRUP DARQ

)RORZLQJ WDLQLQ)  6DQFKDU 0 LWDV  DWH
HOFRXWDIHG VR FRQGXFW DZDUHQHW GUYHV LQ
HGXFDRQDO LOWIWKVIRQV DQG GRFDO FRP P XQLIHV
IRFXMQJ RQ UNSRQUEG! \WOFRP  XVDIH
SUHYHOMRQ Rl GLILVIDOI LDXG P RELGH VHEXUW DQG
SWRP RUIRQ RI GLILVDOQWADR $ P DNRU HP SKDWLV
Rl ViKH SLRIWDP P H LV RQ HGXFDQJ FLW] HQV DERXW
VVSHAWG  IWDXG  FRP P XQIFDAWRQV  GHRYHUHG
VKRXJK YRLFH FDAQY 60 6 LOWDQW P HADILQJ
S@MWRWPV DQG VRFLDO P HGLD ) LDXGWHW RIWQ
H SQRIW XUWHQR\ IHDU RU LQFHQWYHV VXFK DV
RWH).  ZLQQLQIV NRE RITHWV . <& XSGDWNM RU
VHIVLFH GLVFRQOHAIRQ ZDWQLQIV  7KH  VFKHP H
KLKQKW VKH LP SRUDQFH Rl GLWIQIXLWKLQJ
EHVE HHQ 8 QURQFLWKAG & RP P HUFLDO& RP P XQLFDWRQ
VSDP  DQG P DQFLRXV FDP V Z KLGH | DP L@DU] LQJ
FIMJ HQV Z VK FRP P RQ |WDXG WSRMRILHV VXFK DV
| LQDQFLDO WDPV 273 DQG $3. EDWG |WDXGV
P SHWRQDARQ VFDPV  IDNH FXWRPHU  FDWH
RSHDWRQV DQG P DQFLRXV QONV

6VGHQW ILRP VIKH ' HSDU® HQWRI ( 7( DPYHD
VXSSRUN VRFLHW E\  DPAIQ) DV LQIRWP HG
| DFLOVIVRUY EHVE HHQ VIFKQLFDO S@WRLP V DQG VKH
JHOHLDOSXEQF



7 KHU RXWHDFK WD\ IRFXVHV RQ P SQI\ LQJ
WIOFRP DQG F\ EHWVHFXUW FRQFHSW LQVR HDMLO
XQGHUMMDQGDEG! JXLGHAQHY 3 MQOHG  DRYLVIHV
LQFXGH DZDUHQHW VHWRQV RQ  LGHOWI\ LQJ
GL | HHQWW SHV Rl 1WDXGV QYH GHP RQWUDARQV RI
6DQFKDU 6DDVKL SRUMO DQG P RELGY DSSQFDVRQ
| HDWUHV JXLGDOQFH RQ UHSRUAKQJ VXVSHAAG | LDXG
WWRXJK VKH &+$. 6+8  IDFLAW  DQG
GLWHP LODWRQ RI EMMWSUDPIFHY IRU VDIH P RELOM
DQG LOWAQHW XVDIH Z VK VSHFLDO HP SKDWLV RQ

YX@HDE®! JLIRXSV VXFK DV VHQLRU FIMJ HQV DQG
| LUVAMAP H VP DUBKROH XVHW

6' * *28%/

3 DUAFLSDMRQ LQ VKH 6DQFKDU 0 LWD 6FKHP H KDV
HP HUHG DV D WLJQU LFDQWH VHOMRQ DPYLW |IRU
$WOP  (QILQHHUQ] &RGUH  WUHQIVKHOLQJ
LOGXWW _DFDGHP LD FRADERUDVRQ Z KLOA
SWRP RWQJ VRFLDO UHVSRQUELAW DP RQJ WXGHOW
7 KH LOMDVYH XQGHMRUAV VIKH LIRGH Rl DFDGHP LF
OMMMRQV  LQ  DGGUAWMQJ  FRQWP SRUWDU

WK QRARJ LFDO FKDAMQI HY DQG LQ SUHSDUQJ | XVKLH
HULOHHW ZKR DWH QRW RQO  WFKQLFDAD

FRP SH#MQW EXW DOR \RFIDA  UMSRQUEMM
FRQWLEXVRW VR D VHEXUH DQG GLILVBAD HP SRZ HHG
VRFLHW

3WRP RV VXWDLOHG LQFXVLYH DQG VXWDLQDEM HFROQRP LF

JWRZVK 1 X@®DQG SWIRGXFWYH HP S@R\ P HOWDQG GHFHQWZ RUN | RU D@



7RXFKIQ) WH ,QYIVIE®! $ XVRP DARQ LQ $ WDP HVH
* HVAYUDQ' DQJ XDJ HV DQG & KDIBIQJ HV

b' U$QDQ D &KRXGKXU

% HWXLDO DIUZUWMQJ LV WHGHLQLQJ VKH Z D\

KXP DQV LQWADFW Z VK P DFKLOHV * HWXUDO
DIUZUMQJ DOR WHHUIHG W DV LQDW

KDQGZUWQJ ,$+ DARZV XWHN VR ZUWM
FKDUDFIAY ZRUGV RU FRP SOMA VHOWQFHV LQ | UH
VSDFH XMLQJ KDQG RU I LQIHU P RYHP HOW  Z LVKRXW
DQ SK\ MFDOZUMQJ VXUDFH > @ 7 KLV P RGDAW
HODEGN LOWIMIYH DQG QDWUDO FRP P XQLFDARQ
EHVE HHQ KXP DQV DQG P DFKLOHV DQG KDV IRXQG
DSSQFDMRQV LQ WP DUN GHYLFHV  YLUXDO DQG
DXJP HOMG UDAW  HQYLLRQP HQW  JDP LQJ
LOWAU DFHV DWLWYH VHFKQRARILHV DQG LOWAGR HQW
FRQWROM WP V/

% HQDEQQJ XVHW VR Z UWH | UHHD LQ VSDFH X\LQJ
KDQG PRYHP HOW WKLV WKQR®RI\ RIIHWV D
QDXWDO VRXFKOW DQG LQFOXVLYH LOVADPARQ
SDWDGLIP 7 KLV DUMFG! H SGRUAV VIKH DXVRP DURQ
R $WDP HWH JHWXLWDO MQIXDIHVY VKLRXJK DLU
ZUMQJ UFRIQMRQ  KLIKQJKWQI  FKDAMQIHY
UHFHQWDGYDQFHV DQG NH UHVHDUFK. FRQWLEXVIRQV

K\ $WDPHW * HAXUDO $ XVRP DWRQ
0 DWHW
) RU QQIXIWIFD@ UFK DQG FXQ@XUWDAD GLWUIQFW
UHILRQV VXFK DV $ WDP DXVRP DIRQ RI JHWXLDO
LOWADPRQ LQ VKH QDVIYH $ WDP HVH FUSWKRGEV
SDUMFXMU P SRUMQFH  : KLW  DLUZ UMK
UFRIQMRQ  $: 5 VWWWPV  KDYH EHRQ
H VIOLYH® H SQRUHG IRU WFUSW VXFK DV / DAQ
' HYDQDIDUW. $ WDELF DQG & KLOHVH VKH DEVHQFH Rl
D GHGLFDWAG |WDP HZRWN IRU $ \WDP HVH JHWXUDO
M@QIXDIH WIQU LFDQV® QP LW LOFOXMLYH

SVMMWDQABLRI HARU ( 7(

WFKQRGRILFDO DFFHW IRU  QDYH  \VSHDNHWY
HSHFLDA SHRSG! ZLWK VSHFLDO QHHGV 7 KXV
DXVRP DVIKQJ  J HWXLDO LOVWW.DFIRQ LQ $ WWDP H\VH LV
HWHOVDOI RU SURVHUYLQI QI XLWIF LOFOXMLYLW DQG

HQDEQQJ SHRSQGH Z LK VSHFLDO QHHGV VR LOWALDFW
Z VK VFKQRARI\  LQ VIKHLU QDVIIYH GDQJ XDIH

* HAXUDO $LU: UMQI DV DQ $WLMUYH
DQG , QUAUDFVIIYH 7 HFKQRQRJ \

* HAXLWDO DLUZ UMQI M WHP V HODEGH XVHWV VR
LOWALDFW Z VMK GLILVDO A WP V. VIKLRXJK G\ QDP LF
KDQG WDMHFVRUHV FDSWUHG YLD YIMRQ EDWHG
VHOVRW RU GHSVK FDP HDV 8 Q@NH FRQYHQWRQDO
SHQ EDVHG KDQGZ UMK LQ DU KDQGZ UMK LV
SHURWP HG LQ D LQI®! FROWQXRXV WURNH  Z KLFK
LOWRGXFHV DGGLMIRQDO FRP SG{ LW LQ VKH IRUP RI

XQLOWIQGHG FRQOHAVIQ) P RURQV > @ QJDWUHV

EHVE HHQ FKDUDFVIA

" HVSIW VKHVH FKDA@MQIHV  $: 5 VWPV DWH
LOFUDMQIQ EHQJ DGRSWAG DV DWIMAYH DLGV

HODEQQJ LQGLYLGXDY Z VK SK\ VLFDO LP SDLLP HQW
VR RSHDW HBFWRQF GHYLFHV  FRP P XQLFDW
W[ WD DQG HQIDIH Z VK GLILVIDO HQYLLRQP HQW
XVLQJ QDVXLDOJ HAKUHV

,Q ViKH $ \WDP HVH FRQW{ W DXVRP DARQ Rl JHWXLDO
LOWADPARQ LV SDUAFXMUY YDOXDE®H | RU SURVHUYLQJ

QQIXIWMIF LGHOMMW ZKLG1 HQVXUQJ DFFHWLELQW

$Q $SWOPHH $: 5 MWW DARZV XWHNV WR
FRP P XQLFDW LQ VIKHU QDVIYH VFULSWZ LVIKRXW VIKH
FRIQMIYH EXUGHQ Rl VZLWFKLQ) VR OQRQ QDWIYH

MQIXDIHV  WKHIHE\  HOKDQFLQJ  XVDELAW  DQG
LOFOCMLYLW

&KDAHQIHV LQ $XVRPDWQI $WDP HW

* HWXUDO/ DQJ XDJ HV

$XVRP DARQ Rl $ WDP HWH JHWXWDO DLU Z UMAQJ

U—M—QW’\A—M—L[DXQLTXH FKDAHQIHV > @
&ROUXRXV 8 QWURNH : UMK $ WDP HWH
FKDUDFVIAYY Z LHQ LQ DLU DUH RIQ SLRGXFHG
IQ D MQI® WURNH UHWXQIUQJ LQ DP ELIXRXV
QJDXUHV DQG RYHUDSSLQ) WDMFVRUHY VKDW
FRP SQFDVA VHI P HQYDMRQ DQG UHFRI QIVIRQ

. +UK ,QMD DG ,QMJSWHJ 9DUDELAW
© UMQJ WOV YDU WJIQU LFDQV@ DFLRW XVHW
DQG HYHQ DFLRW LOWDQFHV [ LRP VIKH VDP H XVHU
IO OXHQFHG E\  DUMFXAMRQ \VSHHG  KDQG
RUHQVDMRQ DQG SHWRQDOZ UMK KDELW



. 6VUXAXWDO 6LPLADUW R &KDWDFMN 0 DQ
$ WDP HVH FKDUDPVY H KLELW WP LGDU \AMURNH
WUXFWLHY DQG  RYHD@ WDNHFVRU  \KDSHV
PDNLQJ) GLWUP LODWRQ EHEHRQ FOWH
GL | LFEXQWV
7HP SRWDO ' HSHQGHQFLHV LQ : RWV DQG 7H W
5HRIQMRQ Rl GRQJ ZRUV RU VHOWQFHV
WHTXUH HIHAYH P RGH@MQJ Rl GRQJ WDQIH
WP SRUDO GHSHQGHQFLHV DFLRW  WDMHVRU
SRLOW

. 7IDMPRU 1RV DQG -LWAU ) UH VSDFH
ZUMKQJ LQWRGXFHY LQDGYHUMOW NMWHY DQG
GLWRUARQV GXH VR @FN Rl SK\ VLFDO VXSSRUN
QHFHAWLVIVIAY LREXW QRUP DQ@] DAURQ
VWK QLT XHV
/ DFN R $ QQRVDVAG ' DVDVHW 7 KH DEVHQFH Rl
@WHWDMH  WDQGDWE HG $WDPHWH  DLU
ZUMQJ GDMWHV SRWY DQ  DGGLMRQDO
FKDGHQIH | RU GDVID GULYHQ DSSLRDFKHV

) LUXWH  %DMF$SWDOPHWHS$: 5 WP HZRW
5 HWHDUFK & ROWLEXVIRQV 7 RZ DUG
$ XVIRP DVIRQ
7R RYHFRPH WHWH FKDA@HQIHV P\ WWVDWK

UHSRUMG LQ > @> @LQWRGXFHV D FRP SUHKHQWLYH
YIMRQ EDVHG DU Z UMAJ UHFRIQIMRQ |LDP HZ RN
IRU WH $WDOPHH WUSW HQDEQQ) REXW
UHFRJ QIIRQ DWFKDUDRWU Z RUG  DQG VW WOHYHY

6SDVR WP SRUDO KDQGZ UMK GHWPRQ LV
DFKLHYHG XWLQJ |HDWUH IXVIRQ DQG SLREDELOWIF
05) EDHG PRGHIRQI 5HRIQMRQ GYHIDIHV
&11 /670 HOMPEGV IRU FKDIDFMN DQG DQ
DWHOVRQ GULYHQ & RQYROXVIRQDO 5 HEXUHQW
ILDP HZRWN IRU ZRUWGV HODEQQJ REXVWKDQGQRQJ
R $ WDP HVH VFUSWYDUDELQW

7 KH SLRSRVHG | LDP HZ RN DQJQV Z LVK \WIDVA
Rl ViKH DUMUHQGY E\  LQFRUSRUDVIQJ GHHS HQVHP EQH

QDULQJ DWHOURQ P HFKDQLWP V DQG
SWIREDELOWIF P RGHIQJ  ZKL® U DLQLQJ

FRP SXVIMIRQDAD H | LFLHQW

,Q $ LU+ DQGZ UMQJ ' HWFIRQ

7ZR FRP SOP HQDU DSSLRDFKHY DUH SLRSRVHG |RU

GHWQJ YDAG KDQGZUWMQI WIPHOW IWRP

FROVOQXRXV DLU Z UMIQJ WDNHFVRUHY

. JHDXWH ) XMRQ%DWHG ' HMPIRQ 7KLV
DSSIRDFK  LOQWILWDWN GRFDO P RWRQ EDVHG
I HDWUHV Z LMK JGREDO VKDSH EDVHG  WDMHFVRU
GHFUSVRYY VR  GIWUKQIXLK P HDQLQIIXO
KDQGZUWMQ) WIPHOW IWRP  LUHBYDQW
LOWAFRQQHAQ) P RURQV > @
6VDMMAFDO 0 RGHIQ %DVHG ' HWFIRQ  $
0 DINRY 5DQGRP )LHB 05) P RGHO
FRP ELQHG Z VK 0 DKD@MQRELV ' LWDQFH 0
EDVHG P XQUYDUDW DQDOWYV LV HP SR\ HG R
PRGHO VSDVR WP SRUIDO G QDPLFV  DQG
SIREDELOWIFD@ LGHOW\ YDQG KDQGZ UM

WHIP HQW > @

&KDUDFWWU 5 HFRIQMMRQ 8MQJ ' HHS

( QWP EH 0 RGHYY
)RU LQ DLW KDQGZ UMWHQ FKDUWDFWAU UHFRIQURQ
$+&5 D&11 /670 HOWP EG! DUFKLVHFVUH
LV GHYHIRSHG > @ 7KH &1 1 FRP SRQHQWFDSWKUAV
VIKH RYHLDAD VSDVDO DSSHDUDQFH Rl VIKH VUDNHRVRRU,
ZKLH VKH /670 OQHEZRW PRGHY WP SRWO
GHSHQGHQFLHV DFLRW WDMHFVRU.  SRIQW 7KLV
FRADERWDWYH OGDUILQ) WP HZRWN  H I HAIYHD
KDQGM®N DP ELIXRXV DQG WUXFWLDAD FRP SO
$ WDP HVH FKDUDFVHU SDWIHLQV

RUG 5 HFRIQMRQ

0 HFKDQLWP V

7R DGGUHW VKH FKDABQIHV Rl QRQJ WDQIH ZRUG
UHFRIQMRQ D RQH GLP HOVRQDO & RQYROXVIRQDO
5 HEXUHQW $ WHOWRQ ) WDP HZ RWN &5%) LV
SIRSRWHG > @ 7KH K EUG HQFRGHU O@DUQV
VHTXHMDO — UHSUIHHOVDMRQV  DQG KLIK GYHO
IHDXUHV  ZKLHW DQ DWHOMRQ DIGHG GHFRGHU
VHOFYHD | REXVHY RQ VDRHQWMUDMHVRU. VHI P HQW
GXUQJ SUHGLIPIRQ 7KLV DUFKLWRVXWH SWRYHV
HIHFIYH LQ PDOILQI WDMFAVRU — GRQIK
YDUDVRQV DQG FRQW{ VK DOGHSHQGHQFLHV

7H W6 HI P HQDWRQ DQG 5 HFRJ QUIIRQ

$Q LQ DL KDQGZ UWKQ VW W ,$ +7 UFRIQMRQ
SDWDGLIP LV LQWRGXFHG XVQJ D VKUH SKDWH
KHXUMWIF  VHIP HODMRQ  WDWAI\ VR H WDFW
FKDLDPVIAY DQG Z RUGV ILRP  FRQWQXRXY VI{ WQQHV
>@05) PRGH®MQI DQG . XAEDFN / HEGU . /
GLYHUHQFH P HLF LV | LWMWHP SQR\ HG |RU VSRWIKQJ
VIKH P HDQLQJ 1 XODLU Z UMKQJ FRP SRQHQW DQG VKHQ
VHSDUDVIRQ Rl FKDUDFVIAY DQG Z RUGV LV GRQH XMLQJ
D &RQYH + XGEDVHG JDS HWIP DARQ FUVIALD

ZIVK  $ WHQURQ



7 KHVH VHIP HOWG XQUW DUH VKHQ VP XODQHRXVO
UHFRIQU HG XMQJ WH FOWULHU FRP ELQDWRQ
QHERWV WXFK DV &11 / 670 HQWP EGH P RGHO
DG ' &5%$) PRGHO HQDEQQ) HQG VR HQG
DXVRP DARQ Rl $ WDP HVH J HWXUDOW W

5 HFHQW 7 UHQGY DQG 6VDVM RI VKH $ UW
$ SSURDFKHV

5 HFHQWDGYDQFHV 1Q $: 5 DQG JHWXULDO QI XDIH
DXVRP DARQ KDYH LQFUDMQIQ GIYHDIHG GHHS
ODULQ) DQG WHTXHQFH P RGHMQI WWFKQLTXHV
7 WDQVRWP HUEDWHG DUFKLWRWUHY  VHD DWVIHOURQ
P HFKDQLWP V DQG JWDSK QHXWDOQHE RUINV * 11V
DIH EHQJ H SGRUHG VR P RGHO FRP S®{ \SDVDO
WP SRUDOUHIMRQWKLSV LQ DLU Z UMKQJ WDNHFVRUHY
0 XQWP RGDOIXMIRQ DSSLRDFKHV FRP ELQLQJ YIMRQ
LOHUADO WDGDU DQG DFRXWIF VHQVRU GDVD KDYH
DOR WKRZ Q SLRP \H LQ LP SIRYLQJ REXWOHW > @
> @ $ GGIMRQD@® GDVD DXJP HVIMRQ Wi QUKHWF
WDNHFVRU  JHQHDWRQ DQG WDQM HU GDUQLQJ  DULH
HP HUJLQJ DV HIHAVYH WUDVAI LHV VR P LVIJ DV GDVID
VDLW 1Q @RZ UIHVRXUFH WFUSW  \XFK DV
$ \WDP HWH

5 H HUHQFHV

& RQFOMRQ DQG ) XWKWH ' LLHFVIRQV

$XVRP DARQ LQ $WDP HVH JHWXLDO QJXDIHV
WKRXJK DWUZUMQI UHFRIQMRQ UHSUAMHOW D
WLIQU LFDQW WIS VRZDUG LQFOXMLYH DQG  QDVKLDO
+&, ,WKRGV LPPHQWMH SWRPLVH IRU DWLYH
WFKQR@RILHV DQG  LOWMIHOW LOWAUDFHV 7 KH
SUHHOWG UMDUFK  RIIHV D FRP SUHKHQWYH
VROMRQ DGGUHWMQJ GHIFIRQ  QRUP DQ@] DURQ

VHIP HQDMRQ DQG UHFRIQIVIRQ FKDAMQIHV XM.QJ D
FRP ELQDWRQ Rl WIMAMAFDO DQG GHHS GDUQLQJ

WFKQLTXHV ) XWKUH UAMHDUFK  GLUHAVIRQV  LQFOXGH
VKH GHYHRSP HQW Rl @UWH VFD $ WDP HVWH DLU

ZUMQJ GDDWWHW H SGRUDMRQ Rl WDQVRWP HU

EDVHG VHTXHQFH P RGHY UHDOWIP H GHSQR\ P HOWRQ
HGJH GHYLFHV DQG LOWAJLDARQ Z VK P XQWP RGDO
DWLWIYH V WP V' 6 XFK DGYDQFHP HQW Z LADI XUMKHU
WUHQIVKHQ VKH LRGY Rl JHWXLDO DXVRP DURQ LQ
SUHHIYLQ] QQIXIWMIF GLYHMW Z KLOH HQKDQFLQJ

DFFHVWLELQW DQG VWFKQRGARI LFDOHP SRZ HJP HQW

( B> KXQ214U DFKLHMALIEBRENMKIFQIMOROGVEX BIROAHHE GRMRNIR QIBQG/SHRBEIH
VXWIDLQDE G LSRR MRQEXTBLRIAMU LQQRYDVIRQ



,GDV \WIDWRQ DQG ,QQRYDWRQ

h' HYLDM DK\ DS 3XUYDQRKDQ( QILOHHUQI 6\ \VIMP V_ $OP QXV %7HK

DP DWHG DNVWP HV KRZ , HQGHG XS RQ VKH
UHQHXUDOSDVK * LYHQ P\ DFDGHP LF GDWQ
V IWWMHHP HG VRR RGG D FKRLFH + RZHYHU VR P H
W ZDV MP SO DQ RSSRUXQIW VR DSSQ P\
@DUQHG WLAY DRQIMGH D IHZ 1UHQGY VR UHDO
ZRUWB SWREGPV : KDWEHIDQ DV D IHZ 1UHQGV
WONHULQI Z VK KREE\ HOFWRQLFV VRZ @ VIKUQHG
LOVR VRP HKLQJ ELIJHU

" H WDUMG WH zD PDQ PDNHW GR
H SHUP HOWQJ EUDNLQ) VKLQIV DQG GDUQLQJ E\
WLDODQG HURU $ V Z H JRWGHHSHU LQVR VIKH KREE\
\RERWFV FRP SHIMRQV ZH QRWFHG D WBDWN
GU I HHQFH $ GDVKH FKHDS SLRGXFW ZHH QP W RU
SIROH VR GDPDIH ZKL® VKH VRS Rl VKH QQH
SWRGXFW Z HH SUFHG RXWRI UHDFK Rl QHZ FRP HW/
7KH P DUNHW VDZ RQ® VKH SHRSG® Z VMK P ROH R
EXUQ DV ZRUK UHVDLQLQJ P DNLQJ LW SURKLELVYH
| RUWXGHOW

2 XU | LLVWDWIHP SWDWHQWHSUHQHXUKLS Z DV VIKXV
ZH®D LHFHYHG E\ WKH KREE\ P DUINHW 2 XU ( 6&V
SIRYHG HWHPHY GXWE® lQ WRXIK XW
EHOHLMQJ WXGHOW DQG FHUMLQ  LQGXWULDO
QFKHV + RZHYHJ ZH GLG IDFH LRDGEQRFNV Z KHQ
DWHP SWIQJ VR H SDQG VR QHZ HU P DUNHW

: KDWVXUBUVHG XV KRZ HYHU Z DV VKDVWVIKH KDUGHWW
SDUANZ DV QRWMLQQRYDWRQ RU HQILQHHUQJ 7 KH UHDO
FKDAMQIH @\ LQ QDYLIDAQJ VIKH WIDUXS HFRV WP

IWHD $ FFHWMQJ WKH WIKW NLQG Rl VXSSRUN
ZKHKHU 1WRP  LQYHWRW P HQVRWY RU WDUXS

dWKHBDVe RIWQ SWRYHG PRWH GLILFXQV WKDQ
EXLABLQ) VKH WFKQRGRJ\ 0 DQ FRQYHUWVDMRQV
IRFXVHG RQ WD DQG SIRMFPVIRQV GRQJ EHRWH
VIKHLH Z DV LRRP VR GLVFXW ODUQLQ]  LVMDWRQ RU
JIRXQG UDAWHV 7KLV IRWFHG XV VR EHFRP H
SWDIP DWF

© H ODUQHG VR UHFRIQUH ZKHQ SHMMIQFH Z DV
YDOXDEGH DQG ZKHQ WILGLW ZDV
FRXQWABLRGXFYH , QWWDG Rl KRGBLQJ VRR VIJKW
O VR RXU RWILQDOGUHDP V Rl D IXAD LQGLIHQRXV
GLRQHW WP Z H GHFLGHG VR P DNH D SLYRW

6'* *28%/

: H IRFXVHG RQ XQGHUAMDQGLQJ Z KDWVKH P DUINHW
Z DV DFXDA@ DWLQJ IRU

1 HERWLQ) SMHG D FUKFIDO RO LQ VKLV
WDQVMRQ & RQYHVMRQV Z LVKLQ WDUXS FLUFOV
DQG HVSHFLDAD JXLGDQFH ILRP DOXP QL ZKR KDG
QDYLIDWG WP LADU SDVKV KHBHG XV VHH VIKH ELJJHU
SIPKWH 7 KHU H SHUHQFH ZDV LOWUXP HVO LQ
RXU SLYRW ILRP D SXUHY HIFWRQLFV |RFXVHG
YHOWWH VR ZRWINLQ) RQ ,R7 KDUSZDWH FRXSOG
Z VK D SOWRWP DV D VHUYLFH P RGHO

,WZDVXWD GHSDUAWH IWRP RXU WRRW EXW DQ
HYRCMRQ VR D IRWP VKDWFRX@ VKWYH EHH WRI

VIKH YHQUXUH FDSLVIDODQG d LQFXEDWRGe FHQWHY

/ RRNLQJ EDFN VKH NRXUQH UHQIRUFHG D MIP SOH
IGHD HQWHSUHQHXUKLS LV DV PXFK DERXW
DGDSVDEL@W DV LWLV DERXWLQQRYDRQ ) RARZ LQJ
\RXU RZQ KHDUNP DM EXWWR GRHV NQRZ LQJ

ZKHQ VR @QWIHQ CGDWQ DQG SLYRW

9%HQJ RSHQ P LQGHG ZLADQJ VR XQODQ DQG QRW
RYH® WW LQ RQHV ZDV RIMQ PDNHV VKH
GL | HHQFH EHVE HHQ DQ LGHD VKDW WD\ V D KREE\

DQG RQH VKDWILRZ V LQVR VRP HKLQJ P HDQLQJ I XO

5HGXFH LOHTXD@W Z LVKLQ DQG DP RQJ FRXQWILHV



/KH* GREDCS HP LIFRQGXF\WRUS HYRGMWRQ

,QGD $WDP

(P HJ Q) 7DBIQW

p 6DP EKDE5R %7HK W 6HP HVMU_

LFRQGXFVRW IRUP VKH EDFNERQH RI P RGHUQ
QLFV DQG FRP P XQLFDWRQ A WP V/

(YH) WDUBKRQH * EDWH WDARQ VDVIAIDVM
HOFWLF YHKLFOH DQG GH HQWH SMRUP GHSHQGV RQ
VHP LFRQGXFVRU GHYLFHV  VXFK DV WDQWWRW/
OMILDWG FLLFXIW DQG  SWRFHWRW 7 KRXJK
SK\MFD@® W D® WP LFRQGXARU FKLSV QRZ
LI XHQFH  WFKQRARILFDO GDGHMKLS ~ HFRQRP LF
UMQHOFH DQG  QDMRQDO VHFXUW  )RU XV
( GFWRQLFV DQG 7 HHFRP P XQLFDVIRQ ( QJLOHHUQ]
(7( WXGHOW VHP LFRQGXFVRWY UHSUHVHOW VIKH

LOMMHFIRQ Rl FRWIH HQILOHHUQJ NQRZ GGIH
JHRSRAWFV DQG | XVKUH FDUHHU RSSRUXQLVIHY

6 HP LFRQGXFVRWY DQG * QREDO* HRSRQ\WFV
,Q VKH PRGHIR ZRUI WHP LFRQGXFVRW DWH DV
WUDWILFD@ P SRUWDQW DV HQHU\  UHVRXUFHV
$ GYDQFHG FKLS P DQXI DFVKULQJ LV FRQFHQWDWG LQ
D IiZ WILRQV SUPDUQ® WKH 8 QMG 6VIDVAV
7DIZDQ 6RXVK . RUD -DSDQ DQG SDUN Rl
( XLRSH 7DLZDQ 6HP LFRQGXFVRU 0 DQXI DFVWUQJ
&RPSDQ 760 & SWRGXFHV D WLJQU LFDQWSRUARQ
RI VKH ZRUBY PRW DGYDQFHG QRILF FKLSV
P DNLQJ JGREDOVXSSQO FKDLQV KLIKO VHOVMYH VR
JHRSRAVFDOLQWRELQW

7 HFKQRARI\ VDOPIRQV H SRUMFRQWRQ/ DQG WDGH
UHWULFIRQV KDYH WUQHG WHP LFRQGXPVRWYY LQWR
LOWUXP HQW Rl JHRSRAWFDO SRZHU $ FFHW R

DGYDQFHG FKLSV GHMP LOHV GDGHUKLS  LQ
DUM LFLDO LOWAGD) HOFH KLIK VSHHG
FRPPXQIFDARQ R EHJ MWWV  GHHOWH

HOFWRQLFV DQG VSDFH WFKQRARJ\ 7 KH RQIRLQJ
8 6_&KLOD WFKQRGRJ\ UYD® GHP ROWUDWA KRZ
WP LFRQGXFVRU ~ FROWRO  GUHA® P SDFW
HFRQRP LF GRP LQDQFH DQG P LOVDU.  FDSDELQW

$V D UHVXQGV QDMRQV DWH LQYHWIQJ KHDYLO VR
QRFDQ@] H VHP LFRQGXFVRRU VXSSO FKDLQV DQG HQVXUH
WUDVIAJ LF DXVRQRP \

7 HFKQLFDO 6 WXFWUUH R
GXFVRRU , QGXWU

) IRP D IFKQLFDOSHWVSHAYH VKH VHP LFRQGXFVRU
LQGXWW. LV GLYIGHG LQWR HYHLDO \SHFLDQ] HG
WRIHY LOFXGLQI FKLS GHVLIQ DQG DUFKLVIARVKIH
IDEUFDARQ XVLQJ QDQRP HU VFDBY  SLRFHWHV
DWHP EO VAL P DINLQJ DQG SDFNDILQI  DQG
VWP OIYHO LOMIUDMRQ  ( DFK WIJH  WHTXLUHV
H SHMM LQ WP LFRQGXFVRU SK\VFV P DVIAULDO
VFLHQFH DQDAR) DQG GLILVIDO HHFWRQLFV 5) DQG
P LFLRZ DYH HQILQHHUQJ MJQDO SIRFHWMQJ DQG
HP EHGGHG W\ WP V

YRU (7( WXGHOW VKLV LQGXWW DRIQV FAGRVHO
ZLVK FRUH VXEMFW VXFK DV DQDARJ HMFWRQLFV
GLIVDO VM WHPV  FRP P XQLFDURQ  HQJLQHHULQJ

9/6, GHWJIQ DQG HMFWRPDIQHF \KHRU

0 RGHIQ VWHOFRP LQIWIDWUXKFWWH LOFOXGLQI  *

DQG HP HULQJ * Wi WWP V GHSHQGV RQ DGYDQFHG
5) PUHGWMIQDO  DQG  KLIK | UHTXHQR

VHP LFRQGXFVRRU FRP SRQHOW

VWH 6 HP LFRQ

, QGLD V 6 HP LFRQGXFVRRU 6 WIDWIAJ\

,QGIDY WP LFRQGXAVRU WUDWAJ\  IRFXVHV  RQ
OYHDILQ) LW WRQJ HQUILOHHUQI VMW EDWH
ZKLO! GHYHIRSLQJ GRP HWIF P DQXIDRWUQJ DQG
SDFNDILQJ FDSDELQWHV ,QGLD DQHDG\ KDV D
JAREDOSUAVHOFH LQ FKLS GHVLIQ YHUW LFDWRQ DQG
HP EHGGHG M WP V' Z VK VIKRXVDQGV Rl HQILOHHWY
ZRINLQJ LQ LOWAQDVRQDO WP LFRQGXFVRU 5
FHQWHAW

* RYHUQP HOW LOMDWIYHV VXFK DV VKH 6HP LFRQ
,QGID 3WRIWPPH DQG 3WRGXFURQ / LONHG
, OFHOWWYH VFKHP HV DIP VR HWREQ\K | DEULFDARQ
SOQW DWHPE® DQG WMUQI XQW  DQG
HOFWRQLFY P DQXIDFKUQJ FOXMWHWN ) LIRP D
JHRSRQWFDO YLHZ SRLOW VKLV VWUHQIVKHQV , QGLDeY
WFKQRQRILFDO ~ VRYHHHJQW ~ DQG  UHGXFHV
GHSHQGHQFH RQ |RUHLIQ VXSSO FKDLQV



5RMH Rl ViKH 7 DVD 6 HP LFRQGXFVRU 3 QW
LQ , QGLD V ( FRV WWP

7KH 7DD * LRXSY HOWM LOWR WP LFRQGXFVRU
P DQXIDFWUQJ P DUV D GHLQLQJ P RP HQW IRU
,QGIDY  HOPWRQLFV  LQGXWM.  7KWRXJK 7DV
( GFWRQLFV VKH JWRXS LV HWDEQWKLQ) DGYDQFHG
WP LFRQGXPVRU  IDEUFDMRQ DQG  SDFNDILQJ
| DFLOVHV LQFOXGLQJ D P DNRU | DEULFDARQ SMQWLQ
' KROWD * XNDLDW DQG DQ DWHPEQ  VAQJ
P DINLQJ DQG SDFNDILQJ $70 3 XQUMQ $ WDP
7KH 7D/ WP LFRQGXARU LQMDWYHV DIP R
WUHQIVKHQ ~ ,QGIDYY SRMMRQ  DFLIRW  \KH
VHP LFRQGXFVRRU YDOXH FKDLQ |LRP P DQXI DFVWULQJ
VR VXSSO FKDLQ UMQHOFH 7KHWH S@QW DWH
H SHWG VR JHQHDW UH WWDB! HP SGR\ P HQW
SWRP RV VIFKQRARJ\ VWDQM HU DQG EXLGE D UHRDEGH
GRP HWVIF HFRV WP IRU FUMIFDO FKLSV XVHG LQ
WOFRP  DXVRPRWYH GHHQFH DQG SRZHJ
HOFWRQLFY  6WDWAILFDAd 7DV LQYROYHP HOW
HOKDQFHV ,QGLDY/ FUWHGLELAW DV D JQREDO
VHP LFRQGXFVRRU SDU/QHU

$WDP V. LRAH LQ WKH WHP LFRQGXFVRU
HFRW WP

7 KH HWDEQWKP HQWRI 7DVD/ $70 3 IDFLAW LQ
$ WDP SRVMIRQV VKH WIMA DV D FUMIFDO QRGH LQ
, QGLDY VHP LFRQGXFVRU YDOXH FKDLQ 3 DFNDJILQJ
DQG VWAMQJ DUH HAHMDO WIRJ HV VIKDW GHVALP LOH
FKLS WHADELQW SHURWP DQFH DQG LOVIHJ LDWRQ
LOVR HBFWRQLF i WHP V

© LIk VIKH 7 DVD VWP LFRQGXFVRU | DFLAW $ \WDP  FDQ
HPHUH DV D KXE IRU KLIK WL HIFWRQLFV
P DQXIDFWUQJ FKLS VAMOQI VHBFRP KDUSZ DLH
DQG SRZ HJ HHFWRQLFV

7KLY GHYHIRSP HQW ZLaD FUDW HP SR\ P HOW
RSSRUXQIMIHV HOFRXWDIH DOQFLADU  LQGXWWILHY
DQG WLJ QU LFDQV® UHGXFH VKH P LJUDRQ Rl WNLAHG
HQILOHHW I LRP VIKH UHILRQ

6'* *28%/

. H 6NLAYIRU( 7( 6\WGHQW

)RU XV (7( WXGHOW RI $WDP ( QIJLOHHUQJ
&RA@UH VKH VHP LFRQGXFVRU LHYROXVIRQ GHP DQGV
I RFXVHG WNLAD GHYHIRSP HQW 6WRQJ | XQGDP HQVIDOY
LQ WHP LFRQGXFVRU GHYLFHV DQDARJ DQG GLILVIDO
FLUFXLW FRP P XQLFDARQ M WWPV P LFLRSLRF
HAMRW 9/6, 5) HUILQHUIQI DQG WJIQDO
SIRFHWLQJ DUH HWHQWDO

$ RQIMGH VKHRU  ZH P XW GHYHRS SUDPFDO
WLAY 1Q KDUZDWH GHFUSURQ @QIXDIHV
HP EHGGHG MWWPV SWRIWDPPLQ] 5) FLUFXLW
EDVUFV HMFWRQLF GHVLJQ DXVRP DWRQ VRRYY DQG
KDUSZ DUH RUHQWAG SWRIWDP P LQJ XMQJ & &
DQG 3\ WKRQ 3RMFW LOWAUQWKLSY KDFNDVKRQV
DQG UHVHDUFK LQIMIDVIYHV Z LADSUHSDLH WXGHQW VR
FROWLEXVH GLLHAV® VR | DFLOVIHV VXFK DV ViKH 7 DVID
VHP LFRQGXFVRRU S@QW

5RM Rl $WDOP ( QJLQHHULQJ &RGMIH

$ WDP ( QILOHHUQJ &RAMIH FDQ DPADV D FDVIDO W
B\ WUHQIKHILQ) 9/6, DQG HMFWRQFV
@ERDVRUHY LQWRGXFLQJ VHP LFRQGXFVRU | RFXVHG
HOPIYHV  HQFRXUDJLQJ DSSQHG UHMHDUFK  DQG
IRWHLQ) FRADERUDWRQ Z VK LQGXWW  SDUQHW
LOFOXGLQJ 7DVD ( GFWRQLFV : LK LW DFDGHP LF
QUDR $ ( & FDQ EHFRP H D P DNRU VDB-QUWXSSQHU
VR , QGLDY/ VHP LFRQGXFVRU HFRV WP [LRP  VIiKH
1 RUK ( DWW

& RQFOXVLRQ

6HP LFRQGXFVRWY VRGD\  GHLOH VHFKQRQRILFDO
ODGHUKLS DQG JHRSRAWFDO WUHQIVK , QGLDY
VHP LFRQGXFVRU P DMRQ LV D WVUDWILF QHFHWMW
DQG VKH 7 DVID VHP LFRQGXFVIRU SAQWUHLQI RUFHV VKLY
YIMRQ E\ DQFKRUQJ GRP HWIF P DQXI DFVWUQJ
DQG SDFNDILQ] FDSDELOMHY ) RU XV ( 7(
WXGHOW VKLV LV D KLIWRUF RSSRUXQIW VR EXLAB
UHOYDOW WLAY DQG FRQWLEXWW VR D QDVIRQDA
WIQU LFDQW LQGXWW  ,Q D FKLS GUYHQ ZRUI
WNLAHG HQJ LOHHWY GH LOH J GREDOSRZ HU

0 DNH FIMHV DQG KXP DQ VHW®HP HOW LOFXXVLYH VDIH WHVIAHQW

DQG VXWDLQDE®



. KR7DXJKW/KHS$/*25,7+0 "
2Q%, EIDV DQGWH @VIRQRI 1 HXWWDDN

b. UMAQD' H\D %7HAK W 6HP HMU_

7KHILLMNWPH, KHDUG RI &KDW 37 , ZDVQW
RQAOH RUVFLRARQJ VKILRXJIK KHDGQROHV
, ZDV VW) LQ DQ H DP LODVIRQ KD Z UMAJ P\

& @MW ERDUS HDP 3UQWG FODW RQ VKH
DGP LW FDUG DIRQIMGH VKH XVXDO SWRKLEMMRQV
DI DLOWP RELOH SKRQHV DQG P DU DVEKHV Z DV D
QQH EDQQLQI WMH XWH Rl VRP HKLQJ FDABG
&KDW37 , UPHPEHU SDXVMQJ FXURXV P RWH
WKDQ FRQFHUQHG ZRQGHULQJ ZKDWNLQG Rl VRRO

KDG EHFRP H LP SRUWDQWHQRXJK VR EH P HOWRQHG
LQ DQ H DP UXGERRN

, GRRNHG LWXS @MW XQGHUWRRG LRXJKQ® Z KDWLW
ZDV DQG VKHQ P RYHG RQ , WZ RXGB EH P XFK (WU
WIGDEH RUH, DRVWDAD XVHG LW

6LOFH VKHQ , GRQAWU-P HP EHU VKH H DFWP RP HQW
$, WRSSHG IHHXQJ QNH D VRRO : KDW, GR
UHP HP EHU LV KRZ WWDGLO LW EHIDQ VR DSSHDU
HYHJ ZKHH ( YHU. GD\ LWUHDFKHV GHHSHU LQVR RXU
ZRUB WKRZLQI XS LQ RIILFHV DQG KRVSLVIDY

FOWWRRPV DQG OFWWH KDY  JRYHUQP HOW
LOWIMKVIRQV DQG SULYDWA A WP V DANH $ W LUV LW
VWP HG KDWPOW  (IILFLHQW  HYHQ  $

UHFRP P HQGDVIRQ KHH DQ DXVRP DWAG DWHWP HOW
VWKHH D WP GHVLJQHG VR P DNH VKLQIV | DWAU
DQG WP RRVKHU 9%6XWRYHU IP H VKRVH ViXJ J HARQV
KDUGHQHG LQVR RXVFRP HV ZKLBY $, LV P DINHWG DV
D VRROVR KDQGGH ViKH GXQD UHSHIMIYH VIVNV QR RQH
ZDQW VR GR ZH DWH LOFUDMQIO DWLQJ LW\WR
UHSA@FH KXP DQ MKGJ P HQWDARI HVIKHU

7RGD. DIRUVKP V LQIXHQFH ZKR LV FRQWGHHG
TXDQ LHG FUHGLEGH UM\ RUZRUM Rl DWHOWRQ
RIIKQ EHRWH D KXP DQ HYHU HQWAW VKH SLFWUH
7 KLV \WKLUWLV WDUHY [ WDP HG DV D GRW Rl DIHQR
,OWDG LWLV VRGS DV SWIRIUHW | DWHU GHFLMRQV
IHZHU HURW OMW KXPDQ ELDV <HW VKH P RWH
UHVSRQUELAW ZH KDQG RYHU VKH GMW FODU LW
EHFRP HV ZKR LV DFFRXQWE® ZKHQ WKLQIV JR
Z RQJ

© HIH RIWQ VRG VKDW DI RUVIKP V DUH RENHPVIYH
VIKDWP DFKLOHV GRQAWMKGIH DQG VKDWWIHFKQRARI\

LV IDLHU VKDQ SHRSGY 7KDW SWRP LVH VRXQGV
FRP IRUMQJ HSHFLDAD LQ VRFLHIIHV Z KHH KXP DQ
i WP V KDYH GRQJ EHHQ XQI DLU

ORW $, MWWV KRZHHJ DWH WDLQHG RQ
KIWRUFDOGDVD $ QG KLIWRU. DV ZHNQRZ LV QRW
QHXWDO , WFDULHV VIKH Z HJKWRI Z KR KDG DFFHW

ZKR ZDV H FXGHG ZKR ZDV VWHQ DQG ZKR ZDV
LUQRUHG $W ILUW J@QFH DIRUMKPYV WP

LP SDUADO 9%aXWSHHOEDFN VKDWYHQHHU DQG \ RXcD
I LQG ELDVHV EDNHG GHHS LQVR VKH GDVID VKH  G:DUQ
ILRP DQG VKH SWREGPV VKH DUH GHVIQHG R
VRO'H  9%6HFDXVH VIKHVH VRRQY RSHUDWA DWD P DWLYH
VFD®{ HYHQ VP DEDELDVHV FDQ VQRZ EDADLQVR P DNRU
RFLHVDOLP SDFW/

$ WUNQ HDPS®! FRPH/ IWRP  KLUQJ
5 HHDUFKHWV WG @UWH @QIXDIH P RGHY RQ
UHDO UHVXP HV Z KHUH VKH RQO  GLI I HIHQFH Z DV VKH
FDQGLGDWAY QDPH 7KH WXQV $, VWPV
| DYRUHG QDP HV DWRFLDWG Z LK Z KLV DSSQFDQW

Rl VKH WP H RYHU %MFN DWRFLDVAG QDP HV
DQG PDM QDP HV IDU PRWH RIIKQ VKDQ |HP DM

RQHV

7KLV LVQAW MKW DERXW FDUHHWY , Q  KHDQOKFDLH
DORUVKPV WDLQHG PRW® RQ QJKWWNLQQHG
SDAHOW VKRZ XS VR KDO \KH DFFXWDR  ZKHQ
GLDIQRVLQJ FRQGIMRQV LQ %MFN SDHQW MP SO
EHFDXVH WH GDW WWHY LOQFXGHY  GLYHMWH
H DP SOV

7 KHQ VIKHUHY | DFLDO UHFRIQIMRQ 6RP H i WWP V
P IMGHOW\  GDUNHU WLQQHG Z RP HQ DWLDVIAV | DU
KLIKHJ WADQ QIKWUWLQQHG PHQ XS VR _

WP H ZRUH LQ HDURHU WXGLHV H SRMQJ KRZ

XQHYHQ WDLQLIQJ GDVID FDQ WDOQVAIMA LQVR UHDO
Z RU® KDWP

( YHQ Z H®DP HDQLQJ GHWVLIQ FKRLFHV FDQ EDFNI LLH
KHQ VHOWAQFLQJ VRRQYY XVHG LQ FUP LQDO NKWFH
HMP DM UW WXGLHY KDYH IRXQG VKDW %MFN
GH HQGDQW DLH P RUIH @NHY VR EH MEHBG eKLIK
UWNf GHVSLWA KDYLQJ SWRILGNV WP LODU VR Z KLV
GHHQGDQW WHQRWFLQ) HIWKQJ EDWV  1Q
SRQFLQJ DQG LQFDUFHUMRQ
7 KHVH G\ QDP LFV EHFRP H HYHQ P RUH SLRQRXQFHG
LQ VKH * GREDO 6RXVK 0 DQ $, i WWPV DWH
WDLOHG SUPDUO® RQ : HAMAR GDD : HWIAR
| DFHV DFFHQW @QJXDIHV DQG VRFLDOQRLP V



) DFLDO UHFRIQIMRQ VRRQY P IMGHOM\  GDUNHU
WLOQHG LQGLYLGXDYY I1DU P RWH [UHTXHOV® VKDQ
Q@JKVIAU WLQQHG RQHV 9 RLFH VA WP V WUXJ J OH Z LVK
QRQ: HWHIQ DFFHOW 7 DQVIMRQ VRRY | DWHAQ
FXQXWDO QXDQFH ( QMH SRSXA@WRQV EHFRP H
eHGJH FDVHV f

KDWP DNHV DJRUVKP LF ELDV HVSHFLDAD
GDQIHRXV LV VKDW LW GRHVQW GRRN  QNH
GLVFUP LODWRQ 7 KHH LV QR KRWIH LOWAQWDQG QR
YIMEG®H JDWNHHSHU $ QG EHFDXVH P DFKLQHV DWH
WXWHG  VKHU GHFLMRQV DUH LDUHD  TXHWMIRQHG
$QG WDW/ VKH WDU SDUN $ ELDWHG KXP DQ
DIHFW GRIHQV $ ELDWG DJIRUVKP DIIHFW

P LARQV LOWDQV® DQG UHSHDWAGO

1 FXUHQW WHQGV FRQUQXH VKH $, SRZHUHG
| XVKUH Z LGDEH DQ\ VKLQJ EXWQHXWDORU FRQGXFLYH
VR KXP DQ | GRXUMKLQ) , QWHDG  LWZ LD DXVRP DviA

DQG DPS@\ I@ZHG VKIONLQJ  UHQIRUFLQJ

6' * *2$/

WH YHJ KLHDUKLIHV VKDW KDYH GRQJ  NHSW WVRP H
SHRSM GRZ Q Z KLAH @IVIQJ RWKHW HYHQ KLIKHU %XW
LWGRHY QRWKDYH VR EH VKLV Z D\

1 ZH WHDW DIRUVKP V DV QHXWDO ZH JLYH XS
DFFRXQWDELAW 9%XWL ZH WHH VKHP  |RU Z KDWVIKH

DIH KXPDQ MWWPV LQ GLILVDO IRWPP  ZH FDQ
GHP DQG VRP HKLQJ EHWHU : KHQ Z H WIDUNDWNLQJ
WH WKWTXHWMRQV  ZKR JHWV VR GHMIQ VKHP

ZKRVH GDVD VKH ODUQ ILRP  DQG Z KR JHW KDUP HG
ZKHQ WH IDIO VKH ELDWV SWHXGLFHV DQG
H FOMRQV WKDW KDYH WKDSHG RXU ZRUB IRU
FHQXUHY FDQ EH ZUWHQ RXWRI VKH FRGH VIKDW

LOFU-DMQI® JRYHWQV LW

$ GLWDNHV LV D FRAHFYH Z LADQI QHW VR UHFRI QL H
VIKHVH GLWRUARQV |RU Z KDIWKH DUH DQG VR DGP LW
VKDWKH  VHUYH D® RWMQRQH Rl XV LQ VKH GRQJ LXQ

QR P DWWU KRZ ZHIDWH DUH P DINHWAG VR FHU/DLQ
JWRXSV

( QUXUH VXWIDLQDEGH FRQVXP SVIRQ DQG SURGXFVIRQ SDWHUQV



1HZ ) IRQAHY LQ ( BFWRQEV
5 HGHILQQ) WH' LI M2 UFKIWIFVUH

p+UGD\DQL1DW %7HK W 6HP HMU_

OFWRQIFV LIV QR @RQHJ HROLQ LQ

LQFUHP HQVDOMWASY LWLV DGYDQFLQJ LQ IFVRRQLF
VKUW : KDWRQFH UHYROYHG DURXQG P LQLDVKU] LQJ
VQFRQ KDV H SDQGHG LQVR D P XQU GLP HQMRQDO
I LROMHURI LOWGRIHQFH HILFLHOR  DQG TXDQUXP
VFDOH DGDSVDELAW $ V Z H P RYH VKLRXJK VIKH
FRQYHUHQFH Rl QHZ P DVIMULDOY DQG ELDLQ LOVSLLHG
DUFKLVAPVXUHY LV | XQGDP HOVIDAD UHGH LQLQJ  Z KDW
HOFWRQLF Vi WP V FDQ DFKLHYH

%H RQG 6LQFRQ 7 KH :

" 5 HYROMRQ

$ V WDGLMIRQDOM.@FRQ UHDFKHV LW $ QIVWRP HLD

SK\ WFDOQ@P LW VKH LQGXWW. KDV SLYRWAG VRZ DUG
LGH %DQGIDS : %* P DIALDY/

. *DL DQG 6l& * DADXP 1 LMIGH * DI DQG
6LQFRQ &DLELGH 6l& KDYH P RYHG ILRP QLFKH
DSSQFDWRQV VR ViKH FRUH Rl SRZ HU HBFWRQLFV
HODEQQJ VKH XQUD |DW FKDUILQ] DQG KLIK
HILFLHOR  LQYHUHAY | RXQG LQ VIKH GVIAMWHOFWLF
YHKLFOV DQG J UHHQ GDVID FHQWAN

. ' 1DRHIFWRQAFY %HRQG : % VR
GLP HOLRQDO P DWAUDY QNH 0 RQOEGHQXP
' LVXOLGH 0 R6B DQG * WDSKHQH DWH
WDOVUMRQLQJ [LRP @EV VR SLARW SLRGXPURQ
7KHWH DWRPLF M HJ PDMUDY DARZ IRU
WDQUMRWY Z LMK QHDU ] HR GDNDIH  SLRP IMQJ
D I XWUH Z KHH P RELGY GHYLFHV FDQ @WWZ HNV
RQ D MLQI®{ FKDUH

LGH %DQGI DS

1 HXURP RUSKLF + DUGZDWH & LUFXLW VKDW

7 KLON

7KH P RW WIQU LFDQW GDS LQ B LV ViKH
WMH Rl 1 HXLRP RUSKLF ( GFWRQLFV 0 RYLQJ DZ D\
ILRP  WH  HOHU\ KHDY\  YRQ 1 HXP DQQ
DUFKIWPWUH QHZ  FKLSV XVQ]H 0 HP ULWRWY/
FRP SROHOW VKDW WP HP EHU VKH DP RXQW RI
FKDU H VIKDAKDV | GRZ HG VIKLRXJ K VIKHP

. 6SINQJ 1HXWDO 1HERUNV 611V %
P LP LFNLQJ VKH KXP DQ ELDLQY/ i QDSVHV  VIKHVH
FKLSV SWRFHW LQIRBPDMRQ RQO  ZKHQ
VSINHG  UHGXFLQJ HQHU\ FRQUXP SMIRQ E\ XS
VR WP HY FRP SDUHG VR WDGLRQDO* 38 V

. (GJH, QWARIHQFH 7 KLV HILFLHQR LV HQDEQQJ
5HDOMPH $, LQ LQGHSHQGHQW GLRQHV DQG
SIRWKHWFE QP EV VKDW SIRFHW VHQVRU  GDVD

QRFD@® Z VKRXWOHHGLQJ D FARXG FRQOHPIRQ

%R , QMW UDWAG 6 WHWKDEQH 6\ WP V

( GFWRQIFY LV EHFRP LQJ KXP DQ FHWLF
VKLRXJK VIKH GHYHIRSP HQWRI ( GFWRQLF 6NLQ H
WLQ  7KHWH XQUD VKLQ ELRGHJWDGDEGH FLUFXLW
XWH  SIHRHMWIF QDQRILEHW VR P RQLRU
ELRP HWLFV VXFK DV JOXFRVH GiYHY RU HHFWRO W
EDMQFH GLLHAV® 1WRP \Z HDW

7KH * (UDDQG 7 HIDKHUW &RP P XQLFDWRQ
,Q FRP P XQLFDIRQ VHFKQRARI\ PDUNV D
KIMRUF PLOMROH LQ * UMDWFK : H DWH
PRYLQJ LOWR \KH 7HDKHOY 7+] VSHAWXP

*+] VR 7+] VDUHAQJ GDVD LIDWAVRI 7 HDELW
SHUVHFRQG 7 ESV

0 HIDP DWAULDYY $ GYDQFHG DQWQQD GHWLIQV
QRZ LQFRUSRUDW 5 HFRQILIXWDEGH , QUAGRI HQW
6XUDFHV 5,6 WDV FDQ WWHU WJQDY
DIRXQG REWDFON  WVROLQJ WKH KLIK
DWHQXDWRQ FKDAMQIHVRI 7+ ] Z DYHV

. ,PSDFW 7KLV VXSSRUN KRGQRIWDSKLF FRP P
XQLFDMRQ DQG P DWLYH, R7 HFRV WHP V Z KHLH
HYHU. RENHPWLQ D VP DUMFLW LV FRQQHFVHG Z LVK

P LFLRVHFRQG @MWAQR\

4 XDQMP ( GPWRQLFV ) LRP / DE VR 2 Q &KIS

4 XDQXP HMFWRQLFV KDV HMMAHG VKH HD R

4 XDQWP , QI LDWUXPXWH , Q VKH | RFXV KDV

VKUWG 1LRP MKW LQFUHDVIQJ  TXELW FRXQW VR

VRO'LQJ VFDMELAW VKLRXJIK

. 2Q&KLIS &URIHJF &RQWRO  5HHW
EUDNVKIRXIKY LQ FURJHQIF &0 26 DARZ
FRQWRO HH-FWRQLFV VR MWGLLHAV® LOWLGH VKH
WHWHDWRU ZIVK VKH TXDQWP  SWRFHWRU
HOP LODAQJ VIKH Z LLLQJ ERWBHOHFN
4 XDQWP 6DIH 1 HEZ RINLQJ 3 KRVRQLF
,QMIDWG &LLFXIW  3,&V DWH QRZ EHQJ
GHSRR HG IRU 4 XDQWP . H ' DWUEXVRQ
4. HOVXUQJ VKDW RXU FRP P XQLFDARQ
UHP DLQV VHFXUH HYHQ DJ DLQWI XVIKLH TXDQUXP
VKU-DW

& RQFOCMRQ

0 RGHUQ HBFWRQLFV KDV P RYHG EH RQG \SHHG WR
IRFXV RQ WP DUN VXWDLQDEGH DQG LOWAIUDWG
VWPV 7KH FKD@HQIH VRGD. @HV QRWLQ KRZ

VP D@ FKLSV FDQ EH EXWLQ KRZ LQVAILI HQWDQG
H | LFLHOWHQWAH A WP V FDQ EHFRP H



(GJIKS, , QWHOOLJHQFH DW WKH &

b 0 DQAMKD6KLYDP  %7HK W 6HP HWWMU_

RU PDQ \HDW DUM LFLDO LOWAMIHQFH Z DV
VRP HKKLQJ VKDWQYHG P RW® LQ SRZ HJ XOFR
SXWWV DQG PDWLYH FRXG GDWD FHMAV
KHOHYHU Z H XVHG $, EDVHG DSSQFDVRQV VXFK DV
YRIFH DWMMDQW  IDFH UFRIQWMRQ  RU
UHFRP P HOGDVIRQ i WP V' P RWRI VIKH SLRFHWLQJ
VRRN S@FH IDUDZ D\ [LRP RXU GHYLFHV RQ VHUYHW
VIKDWFRQVXP HG D GRWRI  SRZ HU DQG KDG DFFHW VR
@UH WRWDIH DQG FRP SXVIMRQDO UHVRXUFHV
+ RZHYHU WFKQRQRI\ KDV WDUMG VR P RYH LQ D
QHZ GLLHAIRQ
7RGD\  DUM LFLDOLQWATDI HQFH LV JUDGXDAd WKL VIAQJ
ILRP ViKH FARXG VR ViKH HGJH P HDQLQJ GLLHAV®
RQUIR WD® GHYLFFV QNH P DU/BKRQHV
W DUEZDWWKHV KRPH DSSQDQFHV  LQGXWULDO
VHOWRW DQG HYHQ WQ P LFLIRFROQWRAMY 7 KLV
WHQG LV NQRZQ DV (GIH $, DQG LW LV

WDOMRWP LQJ KRZ ZH GHVLIQ DQG XVH LOWATLI HQW
i WP V

KDW ,V (GIH $,

, P SRWIDQW
(GIH $, WHHV VR WH H HFXVIRQ Rl P DFKLQH
ODWQLQI P RGHY GLLHA® RQ GRFDOGHYLFHV LOWKDG
RI VHQGLQ] GDW VR UHPRW VHIYHW ,Q VKLV
DSSWRDFK  VIKH GHYLFH LWHOD SLRFHWHY GDVID P DNHV
GHFIMRQV DQG SWRGXFHV RXVBXW LQ U-DO WP H
7 KLV LV 1 XQGDP HQVDAD GLI I HHQWILRP VKH HDUQHU
FORXG EDVHG DSSWRDFK ZKHH GDVD KDG VR EH
WDQWP LWHG VR WKH FARXG SIRFHWHG VKHH DQG
VIKHQ UHVX @V Z HH VHQWEDFN VR VKH GHYLFH

7KH LP SRUDQFH Rl ( GIH$, FRP HV ILRP
VHYHDO NH  DGYDQUDIHV ) LW LW GLDP DWFDGAD
UHGXFHV GHID.  6LQFH VIKH FRP SXVIMRQ KDSSHQV RQ
VKH GHYLFH LWHD UAVSRQWV DWH P XFK | DWIHU
HODEQQJ UDOWIP H DSSQFDARQV VXFK DV LOWDQW
VSHHFK UHFRIQIMRQ  J HWKUH FRQWRO DXVRQRP RXV
QDYLIDVIRQ DQG VDI HW P RQLVRUQJ
6HFRQG LWLP SLRYHV SUYDR\ DQG VHFXUW EHFDXWH
VHOUMYH GDVID VXFK DV YRLFH UHFRUGLQIV  KHDOK
LQIRWP DARQ RU FDP HLD | RRVIRJ H GRHV QRWKDYH VR
ODYH VIKH GHYLFH
7KUG LW LP SIRYHV UHADELQW DV GHYLFHV FDQ
FROUQXH IXQPIRQLQ) HYHQ  Z LVKRXW LOVIHQHW
FRQOHAIYLW ) LODAd LW WLIQU LFDQV®  UHGXFHV
EDQGZ LGVK XVDUH DQG FARXG SWRFHWQJ FRW
P DNLQJ $, P RUH VFDAE®1 DQG DI | RUSDEGH

DG : K\ ,V ,W

7 KH &RUH &KDAHQIH / P LVWHG 3 RZ HU DQG
5 HVRXUFHV
" VSV LW EHQHIW (GJH $, IDFHV D P DNRU
HQILOHHULQJ FKDAMQIH 7 WDGIMRQDO P DFKLOQH
ODWQLQ) PRGHY DWH YHU @UWH DQG WHTXLUH
HQRWP RXV FRP SXVIMIRQDO SRZHU P HPRU  DQG
HQHU\ / DUWH QHXLDOQHVE RUNV FDQ KDYH P LADRQV
RU HYHQ ELGRRQV Rl SDUDP HIA DQG QRUP DA WXQ
RQ * 38V RU DGYDQFHG SWRFHWRW ZIWK KLIK
SRZHJ FRQWXP SIRQ ,Q FRQWDW HGJH GHYLFHV
DUH H WHP HO FROWUDLQHG 0 DQ\ HGJH FKLSV KDYH
RQO D IHZ KXQGUHG NLRE\VW RI 5$0 QP WG
SWIRFHWLQJ FDSDELQW DQG P XVWRSHUDW | RU GRQJ
SHULRGV RQ P DE@EDWHLHV

7KLV PHDQV ZH FDQQRWMWP S@ VDNH D
FRP S®{ $, P RGHOXVHG LQ GDVD FHQVHW DQG UXQ
LWXQFKDQJHG RQ D WP DU DVFK RUVHOVRU , QWHDG
UHVHDUFKHWY DQG HQILOHHWY P XW 1 LQG  LOWAGR HQW
ZDV VR WKUQN WP SQ\ DQG RSWP L] H P DFKLQH
ODWQLQ) P RGHY Z LVKRXW WLJQU LFDQV® UHGXFLQJ
VKHU DFFXLDR  DQG SHU RUP DQFH

7THFKQLTXHY 8 WHG VR 6 KUON O DFKLOH
[ HDUQLQJ 0 RGHOY

. 4 XDOW DIRQ 4 XDOW] DARQ LV RQH Rl VKH
PRW ZLGHD XWG WFKQTXHV 1 RUWP D@
QHXLDO QHE RNV XWH  ELW |GRDAJ  SRLOW
QXPEHV WR WRW DQG SWRFHW GDD
4 XDOW] DARQ UHGXFHY VKLV SUFIMRQ VR~ ELW

EIW RU HHQ GRZHJ 7KLV GUDWIFD@® FXW
PHPRU XVWDJH DQG VSHHGV XS FRP SXVIMRQ
EHFDXVH GRZ  SUHFLMLIRQ RSHUDARQV LHTXLILH GAW
KDUGZ DUH SRZHU , QUAAHWIQIO  LQ P DQ\ FDVHV
P RGHO DFFXWDR\  UHP DLQV D@ RW XQFKDQJHG

HYHQ DIWU WLV FRP SUWRQ P DNLQJ
TXDQW] DURQ KLIKQ SWDAWFDO IRU HGJH
GHSAR\ P HQW

. 3WXQQ ,Q D QHXWO QHERW QRW HYHU

FRQOHAVIRQ RU QHXLRQ FRQWLEXVV HTXD@ R
VKH | LQDOSUHGLFIRQ 0 DQ\ SDUDP HV EDUHO

LP SDFW SHURWP DQFH 3WKQLQJ  VHFKQLTXHV
LGHOWM\ DQG WP RYH WMHH XQQHFHWDU RU
ZHDN FRQOHAVIRQV $V D WHVXQV VKH P RGHO
EHFRP HV \P D@ |DWHJ DQG P RUH UHVRXUFH
H | LFLHQW Z KLY WIKGD SHURWP LQJ FARWH VR VKH
RULJLQDOYHMRQ



. . QRZOGIH ' IMIADMRQ . QRZOGIH GLWMD
@MRQ LV D WDLQLQJ DSSWRDFK LQ ZKLFK D
@UH SRZHUXO PRGHO FDAMG VKH WDFKHU
PRGHO LV | LMW WDLQHG Z LK | XQD FDSDELAW
7KHQ D WP DAMU MP SO P RGHO FDAMG VKH
WXGHQW P RGHO LV WDLOHG VR WHSQFDWA VIKH
EHKDYLRU DQG LOWAGRI HOFH Rl VIKH WDFKHU 7 KLV
WXGHQW P RGHO EHFRP HV FRP SDFW HQRXJK VR
UXQ RQ HGJH GHYLFHV Z KLBH LHVIDLQLQJ P XFK Rl
VIKH VWDFKHU P RGH@V DFFXUDR\

. AMIQQ  (HILFLHQV $ UFKLVARVKLHY 5 DVKHU
WKDQ RQO \KUOQNIQ) HIWKQJ P RGHY
UHDUFKHY DOR GHVIQ OQHXWDO OHVE RNV
VSHFL LFD@® P HDQW IRU GRZ SRZHJ GHYLFHV
7 KHVH DUFKLVARVXUAY DUH EXLAVZ VK H | LFLHQR\
DV D SUPDU JRDO 0 RGHY WFK DV
0 RELOML HW 6TXHH HL HW DQG (Il LFLHQW HW
/ IV DUH H DP SOV Z KHH VIKH VWXFWUH LWHD
LV RSWP L HG VR UHTXLLH |HZ HU FRP SXVIMRQV
ZKIW WD GHAYHUQJ WWRQJ SHURUP DQFH
7KLV DARZV DGYDQFHG $, VDWWV QNH LP DUH
FAODWL LFDARQ DQG VSHHFK UHFRIQIMRQ VR LXQ
WP RRWKQ RQ SRUMEGH GHYLFHV

. 6SHDQIHG (GJH +DUXZDWH  + DUXZDWH
GHYHIRSP HQOW DOR S@MV D FUXFIDO RO
0 RGHRQ HGJH GHYLFHV DWH LOFUDMQIQ
HTXLSSHG Z VK VSHFLDQ]HG $, DFFHRADVRW/
DQG QHXWDOSIRFHWMQ] XQIW 138V GHVIQHG

VR KDQG®Y P DFKIQH ODUWQLQ] VDWV P RUH
HIHFYHY) WDQ WDGIMRQDO  SWRFHWRW

([DP SOV LOFXGH * RRIGKY (GIJH 738
4 XDFRPP &/ 6QDSGUJRQ 138V 19,' ,$
-HWRQ SAIRLP V $50 & RUM
P LFLRFROQAWRAMY DQG GHGLFDWAG FKLSV Q@NH
$ SSORV 1 HXWDO ( QILOH 7 KHWH FKLSV HQDEGH
| DWHU SLIRFHMQJ  GRZ HJ @WQR.  DQG WHGXFHG
SRZ HU FRQUXP SVIRQ

5HDO: RUI $ SSAFDMRQVRI ( GIH S,

(GJHS$, LVDQHDG EHFRP LQJ SDUNRI RXU GDLO
QYHV , Q VP DUMKRP HV LWSRZ HW YRLFH FRQWRAMG
DWIMDQW  LOWGRIHOW QIKVIQ) DQG DXVRP DWAG
VHEXUW M WP V' Z LVKRXW LHTXLULQI  FRQVUQXRXV
LOVAUQHADFFHW

,Q P DUW/BKROHV DQG FRQUXP HU HBFWRQLFV LW
HQDEQGH | HDVKURV VXFK DV | DFLDOUHFRIQIMRQ  UHDO
WP H SKRVR HQKDQFHP HQW DQG QRLVH FDQFHIDVRQ
,Q VKH DXVRP RIlYH VHFVRU ( GJH $, VXSSRUNV
GUYHJ DWMWDQFH VW WPV REWDFG! GHAAFIRQ
DQG VDIHW P RQVRUQJ FRQWIEXIQJ VR \DIHU
WDQVSRUMMRQ

,Q KHDOKFDUH ZHDWDEGH GHYLFHV FDQ P RQLRU
KHDUA LDV GHVFW LUUHI XA@UMAHY DWW SDAWHQW
ZIW KHDUQJ LPSDUPHOW  DQG  SLRYLGH
FROUQXRXY KHDOK VXSHIYIMRQ Z LVKRXW FARXG
GHSHQGHQFH

,Q LOGXWULDO HQYLLRQP HQW ( GIH $, HQDEGV
W DUN VHOWRW [RU  SUHGLPIYH P DLOWAQDQFH
P DFKLQHJ P RQVRUQJ TXDAW LQVSHAVIRQ DQG
DJ UFX@XUDODXVRP DARQ

5 HP DLQLQJ & KDAMHQI HV

$ OKRXJIK ( GIH$, LV DGYDQFLQJ WDSLGO LWLV QRW
ZLWKRXW FKDA@MQIHV ~ &RP SUWMHG P RGHY
VRP P HV GQRWH DFFXWDR\  FRP SDUHG VR MUH
FORXG EDVHG M WHWPV 8 SGDVKQJ VKRXVDQGV Rl

GHSQR\ HG HGIH GHYLFHV Z VK QHZ P RGHY VHRXUHD

DQG FROUWMWHQW® FDQ EH GUILFXQV + DUSZ DLH
GLYHMW FUDWV FRP SDAELAW LWXH/ DQG
VHEXUW  WKUDW DW ViKH GHYLFH O#HO UP DLQ
FROFHQV %DMQFLQ] SHURW DQFH  FRW DQG
EDMAJ QH FROMQXHV VR EH D FRPSO{

HQILQHHULQJ SLREGP

7KH) XYXUHRI ( GIHS$,

/ RRNLQJ IRZDUS ( GIH$, LVH SHAWG VR EHFRP H
LOFU-DMQIQ@ SRZ HUXODQG Z LGHVSUHDG & RQFHSW
QNH 7LQ 0 / DIP VR EUQJ P DFKLQH ODUQLQI VR
HWHP HO P DA P LFLRFRQWR@HY RSHIDWQJ RQ
PLQLP DO SRZHJ ) HGHIDWG GDQLQ] Z LaD DARZ
GHYLFHV VR FRGDERUDWYHY LP SWRYH P RGHY
Z VKRXW \KDUQJ UDZ GDV HOKDQFLQJ SUYDR
+\EUG \ WP V FRP ELQLQ] ERVK HGJH DQG FQRXG
LOWMMIHOFH ZLaD SWRYIGH VKH EHW EDMDQFH
EHVEZ HHQ H | LFLHQR\ DQG FDSDELAW

& RQFOCMRQ
(GJH $, USUMIQW D P DNRU VWFKQRGRILFDO WKL W
ILRP FHOWDQ] HG FARXG FRP SXVIQJ VR LOWATLI HQW
VHD \XIILFLHQW GHYLFHV 98 WKUOQNLQJ P DFKLOH
ODULQ) PRGHY DQG GHWJIQQI  HILFLHOW
KDUSZ DUH ZH DUHP DNLQJ $, |DWIHU P RUH SULYDWA
PRW DIRWGDEM DQG PRW DFFHWEM $V
UHVHDUFK FRQWQXHY ( GIH $, ZLAS@M D FUMFDO
LRH LQ WKDSLQ) VIKH QH W JHQHUDMRQ RI P DUN
WFKQRRILHV LQ KRP HV LQGXWULHY  KHDQOYKFDUH
WDQVSRUMMRQ DQG EH RQG



6 DWADM & RP P XQIEDWRQ LQ 5 XUDO& RQQHFWYLW
YIGI Q) WH' LIMZO [YIGH

b, WKIMD 3HMY %7HK W 6HP HMMU_

%UGILQ] VKH' LIWMVDO' LYLGH

,Q DQ LQFUDMQIO® GLIIVDO ZRUB DFFHW R
UHRDE®H DQG KLIK VSHHG FRP P XQLFDWRQ QHEZ RUNV
LV QRW MKW D OX[ XU MYV D QHFHWMW  <HW
GHVSIW WDSLG DGYDQFHV LQ VHOFRP P XQLFDURQ
LOIUDDWUXPXWH  JGREDA  UXWDO DUDV  UP DIQ
SHMWHQV® XQGHUWHIYHG HSHALD® LQ WHILRQV
ZLWK FKDAMQILQ) JHRIWDSK\  @RZ  SRSXAMRQ
GHOMW RU QP VG HFRQRP LF YLDELOW |RU SUYDVM
LOYHWP HOW + HH DWW FRP P XQLFDWRQ KDV
HPHUHG DV D WDOQVMRW DAYH IRWFH RITHULQJ

FROQHAAYLW ~ ZKHH  WDGIMRQDO  VHUHWULDO
QHVE RUNV WUXJ J 1 VR UHDFK

K\ 6 DAV & RQOHFYLW 0 DWWV | RU
5 XUDO$ LHDV
7 WDGIMRQDO FRQOHAIYLW  VROMRQV @NH  RSVIFDO
ILEHU P LFURZDYH EDFNKDXO RU FHIXMU VRZ HWV
KDYH \WKDSHG  XWEDQ DQG  SHUL XUEDQ
FRP P XQIFDARQV  + RZHYHU GHSQR\LQJ VKLV
LQI LDWAXPUH LQ UXLDODQG UHP RWA UHJLRQV RIWQ
SWIRYHV QRILVFDAD Gl I LFXQV DQG  HFRQRP LFDAD
SWRKLEIMIYH 0 RXQVDLQRXV WAULDLQV GHOWH | RUAVW
GHVHUN VFDAMAHG YLGDUHY DQG LMDQGY P DNH
@\ LQJ FDEGV RU HHAIQ) VRZ HV ERWK FRW® DQG
WP H LOWIQWYH GLWFRXWDILQ) VHIYLFH  SWRYLGHW
GXH VR QP LWAG LHXUQ RQ LQYHWP HQW

6 DWAEDVIAV RYHUFRP H VIKHVH SK\ VLFDO

EDULHW E\ RITHULQJ FRYHIDJH VKDWLY HWHOWDAD
JOREDO LQ WRSH : KHKHU D YLGDIH LV SHFKHG
KWK LQ WH + P DM DV RU WKFNHG DZD\ LQ VKH
6XQGDIEEDQV VDWW EHDPV FDQ  GHQYHU
FRQOHAYLW  Z LVKRXW ViKH QHHG IRU H VHQWLYH
JIRXQG LQWDADMRQV 7KLV PDNHV  VDVWEMVAV
XQLTXHD SRVMRQHG VR FARVH VIKH UXUDO XUEDQ
GLI VDO GLYLGH VKDW SHMMV LQ P DQ\ GHYHIRSLQJ

QMRQV LOFXGLQJ , QGLD

+ RZ 6 DM@ 1 HZ RINV'  HDYHU & RQGHPAYIW

6 DWWV FRP P XQLFDARQ ZRUNV E\  WDQWP LWIQJ
WIQDY [WRP  JIRXQG VP LQDY VR RUELMAY
VDWW ZKLIFK VIKHQ UHD\ GDVD EDFN VR RVKHU
JWIRXQG WIMRQV RU XVHU VAP LQDOYY 0 RGHWQ
VDDV LOWWOHN M WHP V1D LQVR  VHYHUDO
FDVIJ RUHV

. * RWIMRQDU ( DUK 2 LELW * (2  VDVIAGDVAV
VLW DERXW NP DERYH ( DUK SLRYLGLQJ
ELRDG FRYHDIH EXWZ WK KLIKHU GWQR
RIVIHQ XQUXLVIDEGH | RU UHDOWP H DSSQFDARQV

. /RZ (DUK 2 EIW / (2 FROWHIDMRQV RUELW
P XFK FQRWHU B NP UHXOUW LQ
WIQULFDQW® @RZHJ @MWR DQG  KLIKHU
VKLRXJKSXW HQDEQQJ WP RRVKHU YLGHR FDAY
UHP RV ODUQLQJ  DQG WP HGLFLQH

. OHGLXP (DUK 2LEIW 0 (2 DQG K\ EUG
QHE RUNV FRP ELQH H»P HQW RI ERVK DLP LQJ
VR RSVIP 1] H VSHHG DQG FRYHUDJH

6DWMWM QHERWYV FDQ EH XWHG GLHV@ E\

LQGLYLGXDO KRP HV RU YLD D FRP P XQIW JDWZ D\

VIKDW UHGLWULEXWAY DFFHW GRFDAd  , Q P DQ\ UXLDO

GHSQR\ P HOQW D FHQWDOKXE FRQOHFW VR VDVIAGIMVIAV

DQG VIKHQ VKDUHV LOVAUQHAYLD : L) L RU GRFDOI LEHU

UHGXFLQJ LQGLYLGXDOKDUGZ DLH FRW

. K %HOHI LW IRU 5 XUDO' HYHARSP HOQW

6DWVA FRP P XQLFDAWRQ H WRQGV DU EH RQG

PHHY SWRYLGLQ] LOWAQHW DFFHW ,W LP SDFW

LSSV DFLRW P XIS KLIK LP SDRWHFVRUY

. ( GXFDARQ DQG ' LILWVDO / HDUQLQJ & RQQHAWG
FOOWMRRP V FDQ DFFHW JQREDO HGXFDURQDO
FROQWMQW YLUXDO QEWDUHY DQG  LOWADFYH
ODUWLQ] SAMMRWPV  KHSLQ) UXWDO WKXGHQW
RYHFRP H (RQJ Z DIQJ GLWDQFHV VR SK\ VLFDO
VFKRROY



7KLV ERRW ERW GDUWLQI RXVFRP HV DQG
[ XVKUH RSSRUMQMAHV IRU\ RXQJ GDUQHW

7HOKHDOK DQG 5HP R 0O HGLFLQH 6DViATMWA
ELRDGEDQG HQDEGN VHOP HGLFLOH  VHUYLFHV
FRQOHAVIQJ  UXLDO SDAHQW Z VK \VSHFLDOW LQ
XUEDQ FHOMY &RQUXOIMRQV  GLDI QRWIFV
DQG HYHQ UHP RWA P RQLVRUQJ EHFRP H | HDVLEGH
UHGXFLQJ WUDLQ RQ GRFDOKHDOK | DFLOVIHV DQG
LP SLRYLQJ VWP HO FDWH

( FRORP LF  ( P SRZHWP HQW 6P DB EXVLQHAHV

DQG HQWHSUHQHXW LQ UXWDOFRP P XQMMHV JDLQ
DFFFW VR HFRPPHFH S@MRWPV GLILVDO

SD P HQW P DINHWSUFHV DQG VXSSO FKDLQ
QHEZ RINV 7 KLV |RWHWV HFRQRP LF DPIYLW DQG
LOWIUDMRQ Z VK EWRDGHU P DUNHW  FU-DVQJ
QHZ LQFRP H WUHDP V DQG HP SR\ P HQW

( * RYHUQDQFH DQG 3XEQF 6HIYLFHV 2 QQQH
DFFHW HPSRZHW WXWO FIMJHQV VR X\WH

JRYHUQP HOWMHIYLFHY © [LRP QG UHFRUGV VR
ZHODWH WWKHP HV °  Z LVKRXW WDYHRQ) RQJ
GLWDQFHV ' LJLVIDO LQFOXMIRQ VWUHQIVIKHQV FLYLF
SDUMFLSDWRQ DQG WDQVSDUHQR

. " DVDWHWJ  3WHSDUHGQHW  DQG (P HUHQR
5 HVSRQWH 1 DWXUDO GIVDWHWY RIWQ GHWUR\

JIRXQG LQI IDWUXPXWH GDYLQ) FRP P XQIHV
LVRAVHG 6 DWEVA Vi WP V' AW YXAHLDEGH VR
QRFDOGDP DIH SLRYLGH FUMIFDOFRP P XQLFDARQ
QONV  IRU UWMFXH  FRRUWGLOMRQ  DQG
LQIRUP DMRQ GLWHP LODARQ

7HFKQRARILFDO  $ GYDQFHV
& DSDELQW

7KHIIHB Rl VDWW FRP P XQLFDVIRQ LV HYROYLQJ
WDSLGQ

(| QKDQFL

/(2 0 HD&ROMADMRYY 3RMFW QNH
6SDFH &/ 6VDUAON 2QH HE  $ P D/ RQV
3 RMFW. XLSHU DQG 7 HWDWY / LIKWSHHG DUH
MXQFKLQI VIKRXVDQGV RI VDWW VR GHRYHU
®RZ MWQR EURDGEDQG JAREDM

. +\EUG 1 HZRWV &RP ELQLQJ VAULHWLDO *
DQG VD@V QQNV FDQ RSWIP L] H SHU RUP DQFH

D WP DUNDSSWRDFK |RU UXUDO DUHDV Z KHLH

EWRDGEDQG KDV JDSV GXH VR JHRIWDSK\ RU
WDI | LF GHP DQG
6 P DAMJ DQG 3 RUDEG 7 HP LQDOY 0 RGHUQ 9 HU.
6P DM $SHUXWH 7HPLODY 96$7V DQG
SRUMEG! VDWW PRGHPV DIH HDVMHU R
GHSAR\ DQG WHTXLLH P LQLP DOSRZ HU HQDEQQJ
RII JUG FRQQHAIYLW IRU UHP RW \FKRROY
KHDOK SRW DQG FRP P XQLW FHOWAN

&KDAMQI HV DQG / LP LVDVIRQV
" HVSLWA LP P HOWH SIRP I\H  VDWH@MMA FRQOHAYLW
| DFRV VHYH.DOREWIDF®HV

&RW DQG $IIRWDELAW + LIK  XSILRQW
KDUSZ DUH FRW DQG VXEVFUSVIRQ | HHV UHP DLQ
EDULHV HSHAD® LQ GRZ LQFRPH WXWDO
FRP P XQUHV: LVKRXW VXEMGLHV RU SXEQF
VXSSRUN PDQ  KRXVWKRG@BV FDQORW DGRSW
VDVHGRVIA VHUYLFHY
/ DMQF\ DQG 3HURWPDQFH : KL /(2
VDW@WY  WJIQULFDQV®  WHGXFH  OVHQR
FRP SDUHG VR * (2 A WP V VIKH.U SHU RUP DQFH
FDQ WD @I EHKLQG ILEHURU * QHVE RWNV IRU
UHDOWP H LQVADFVIYH DSSQFDVRQV
5 HIX@VRU  + XUGON 6 DVEVIA RSHIDVRWY P X\WW
QDYLJIDWM FRPSG{ QFHOMQJ  \SHAUXP
DARFIMRQ DQG GDVD VHEXUW  UHIXAMRQV
7 KHWH SIRFHMAHV FDQ GHI\ GHSQR P HQW DQG
LOFU-DVH FRWV

. 6SDFH DQG ( QVLLRQP HQIDO 5LV 0 HID
FROWMAIDARQY ~ FRQWIEXW VR  RWELVDO
FRQJHMRQ WDIMQJ FRQFHUQV DERXW \SDFH
GHEULV DQG RQJ VAP VXWIDLQDELQW

7KH 5RDG $KHDG 3RQFLIHV DQG
3 DWQHUKLSV
5 HDQJ LQJ VWH [IX@® SRWMDO RI VODVIHDVIA

FRP P XQLFDWRQ RU UXLDO FRQOHAVIYLW  UHT XLLHV
FRRUGLQDWAG DPVIRQ

. * RYHUQP HOW , QUDWYHY 1 DARQDO SWRILWDP V
FDQ VXEWGL] H UXUDO DFFHW  LQVIAJ LDVA VDVHGRVIA
QONV ZLVK QDIRQDO EWRDGEDQG  \WUDVIHILHV
HJ %KDDW HVLQ ,QGID DQG WUHDP QQH
UHIX@VRU. SDVKZ D\ V

. 3XEQF 3UYDW 3DUQHUKLSY  &RADERIDARQ
EHVE HHQ VSDFH DIHQFLHV QNH ,652 \WOFRP
RSHDVRW DQG JGREDO FROQWHIDVMRQ SDUAHN
FDQ VFD® GHS@R\ P HQW Z KLOH VKDULQJ ULWNV DQG
UHVRXUFHV
/ RFDAQ]HG 0 RGHY 9 LAMJH EWRDGEDQG KXEV
WDWHG FRPPXQIW DFFHW SRIQW  RU
FRRSHIDWYH LOMMIOQHW P RGHY FDQ P DNH
VDW@W EWRDGEDQG P RWH DIIRUSDEGH DQG

VXWIDLQDEGH

& RQFOCMRQ

6 DWWV FRP P XQLFDVIRQ LV QR GRQIHU D | XWWKUWF
FRQFHSW®  LWKDV EHFRP H D FUMFDO HQDEQHU RI
LQFOXMIYH GLIWVBO JWIRZVK 9% RYHUFRP LQJ  VKH
EDULHV VKDW LP SHGH VWULHWUDO QHE RUNV
VD@DV EUQJ FRQOHFAVIYLW VR VKH | DUKHW
FRUQHW Rl VIKH JGREH ) LRP KHDOK DQG HGXFDRQ
VR DJUFXQXUWH DQG FRP P HIFH VKH VRFLR HFRQRP LF
EHQHLW DWH |1DU UDFKLQJ KLOY FKDAMQIHY
UHPDIQ VKH PRPHOXP Rl WFKQRQRILFDO
LQORYDMRQ DQG VXSSRUMYH SRQF\ |UDP HZ RUNV
SWRP LVH D IXWUWH ZKHH QR FRPP XQW LV GHW
GLVFRQQHAWAG | LRP  VKH GLJ LVDOZ RUTB



7KHO DWMU$ UFKIWFWRI \WWH 6 LAFRQ $ JH
K\ $60/ WWH: RUBY 0 RWQGEYSHIVDE®I 7THFK &RP SDQ\

p 5P DQ6KDWP D %7HK W 6HP HWMU_

Q WKH TXLHV ' XVPK VRZQ Rl 9HBBKRYHQ D
y FRP SDQ\ RSH.DWV VKDAP RWSHRSOH KDYH QHYHU
KHDUG Rl \ HWD® RWQR RQH FDQ QYH Z LVKRXW
$60 / GRHV QRWP DNH WP DUBKRQHV FDW RU $ ,
VRIVEDUH , QWWYDG LW EXLABV VKH P DFKLOHV VKDW
P DNH VKRWH VKLQIV SRWMEGH 2 IWQ GHWFUEHG DV
VWKH DUKIWFW Rl (DUKV PRW FRP SO{
P DFKLQHV $60 / KDV HYROYHG |LRP D WUXJJQQJ
SWIREGP FKLGE LQWR D JAREDOP RQRSRO VKDWY
DWVKH YHU. KHDUARI VIKH VHP LFRQGXFVRRU XQLYHUH

) IRP / HD\\ 6KHGV VR * GREDO' RP LQDQFH
$60 / &V \RXUQH EHIDQ LQ DV D UM\ NRLQW
YHQWUH EHE HHQ VIKH HOFWRQLFV J LDQW3 KLASV DQG
$ GYDQFHG  6HP LFRQGXFVRU 0 DVIAUDY , QWU
QDARQDO $60 , ,Q LW HDU GD\V VKH FRP SDQ
ZDVIDUIWRP D VXFFHW WRU. , WRSH.DWG RXWRI D
ODN\ \VKHG QH WMR D 3KLASV RIILFH LQ ( LQGKRYHQ
WUXJJQQJ VR VHIDLW | LWWA WP VIKH 3$ 6
7 KLRXJKRXW VIiKH V $60/ IDFHG FRQWDQW
ILODQFLDO SHUO $W RQH SRIQW VKH JGREDO
HBFWRQLFV P DINHWVRRN VXFK D \KDUS GRZ QUWXUQ
VKDW \KDUKR@HU $ 60 , ZLVKGUZ LW VXSSRUN
ODYLQ] $60 / V IXWWH KDQILQJ E\ D VKUHDG , W
ZDV \DYHG RQ® E\ D ILQDO GHVSHDW LOYHWI HOW
ILRP  3KLASV DQG D WWRNH Rl VHHQGLSLW
LQYROYLQJ 0 RULV &KDQJ VKH IRXQGHURI 760 &

$ IVUD | LLH GHMWR\ HG 760 & ¢/ | LWVWRUGHU R
$60 / P DFKLQHV VIKH LQVXWDQFH SD\ RXW DARZ HG

6' * *28%/

&KDQJI VR UWRUGHU VKH HTXLSP HOW HIHPYHD
GRXEQQJ $ 60 / ¢/ UHYHQXH DWD FUMFDO P RP HQW
7KLV SDUQHUKLS ZIViK 760 & ZRXA HYHQWDAD
EHFRP HVKH EHGLRFN RI ViKH P RGHUQ FKLS LQGXWWA
7KH (89 %UDNKIRXIK ( QILQHHUQI ViKH
,P SRWE® $ 60 / &/ VUXH LP SRUMQFH VRGD\ @HV LQ
IW PDWHJ Rl ([WHPH 8 QUDYLRGW (89
QWKRIWDSK\ ) RU GHFDGHV FKLSP DNHW XVHG ' HHS
8 QUDYLIROW ' 89 QJKWVR HFK FLLFXIW RQWR
VAQFRQ %XW DV FKLSV EHFDPH WDIMJ ' 89
EHFDP HVRR ECXQW' QNH W LQJ VR Z UV D GAIAU
Z VK D VQRZ \KRYHO
7 KHWROMRQ ZDV (89 D WFKQRARI\ R FRP SO{
VKDWP DQ.  EHQHYHG LWZ DV SK\ LFDAD LP SRWLEQH
7R FUDWM (89 Q@IKW $60 / ¢/ P DFKLQHV ILLH D
KLJK SRZ HU @WHU DWD I\ GLRSGHWRI P ROMQ VI
WP H/ SHU VWFRQG FUDWQJ D SMW D
KRWIU VIKDQ VIKH VXU DFH Rl VIKH VXQ 7 KLV QJ KWLV
VKHQ WH OFWG E\ WKH Z RUGBYY | GWIAWP LULRWY VIR
HFK SDMAQVY MW D IHZ QDOQRP HMW Z LGH
' HYHRSLQJ WKLV VRRN RYHU \ DWW/ DQG
ELGRRQ LQ 5 EXWLWJIWDQWG $ 60 / D VRO
P ROQRSRO® VKH DWH FXUHM® VKH RQO FRP SDQ
RQ ( DU FDSDEGH Rl EXLGBLQJ VIKHVH i WP V
K\ VKH 7HFK * LDQW %RZ VR 9 HGBKRYHQ
VRGD\ $60/ LV VKH XOWP DM JDWNHHSHU R
SWIRILWW 7HK VIMDQV QNH $SS® 1 YIGID DQG
, QWAODUH HQLHY GHSHQGHQWRQ $ 60 / ¢ P DFKLQHV
VR SLRGXFH WHU P RWDGYDQFHG FKLSV : LVKRXW
(89 WKQRIJ\ WH $, 5HROMRQ ZRXGS
JUQG VR D KDQW DV VKH SRZ HUXO* 38 V LHTXLLHG
IRU /DWH /DQIXDIH 0 RGHY FDQQRW EH
P DQXI DFWKUHG Z LVKRXWS 60 / &V VFDQOHW
( DFK (8 9 P DFKLOQH LV LRXJKQ VKH W] H
RI D EXV FRW XSZDU3V RI P LA@RQ DQG
WHTXLLHY VKUHH VR VHYHQ  %6RHLQU VMW VR
WDQVSRUN 9%6HFDXVH VIKHVH P DFKLQHV DUH VKH RQQO
ZD VR WKUON WDOMMWRWY IXUKHU $60 /
HIHVYHO GLFVDVAV VKH WRDGP DS IRU VKH HOVIAH
WFK LQGXWW |, Q D Z RUTE LOFU-DMQIQ GH LOHG E\
VMA@FRQ $60 / LVQW MWD VXSSQHU LWLV ViKH
DUFKLVFWRI VIKH | XVIKUH

7DNH XW HOWDFVIRQ VR FRP EDWFQP DV FKDQJH DQG LW

LP SDFW



9/6,' HMLJQ +RZ 71Q &KISV 3RZ HUWH
' JMIO RUTS

b 7XVKDU. DQA6DKDUDK %7HK W 6HP H\MU_

Q VRGD &/ WFKQRMJ\ GUYHQ ZRUWEB D® RW

HYHJ HOFWRQLF GHYLFHZ H XWH _ WP DU/BKRQHV

VRSV FRP P XQIFDMRQ VW WWPV DQG  HYHQ
KRXVHKRAS DSSA@DQFHV GHSHQGV RQ D I} MLQFRQ
FKLS 7KHWH FKLSV P D DSSHDU LQWI QU LFDQW LQ
VIH \HWVKH FROWLQ LP P HQW FRP SXVIMRQDO
SRZHJ 7 KH WFKQRGRI\ VKDW HQDEGV VXFK KLIK
I XQFVUIRQDAW LQ D FRP SDFWIRWP LV NQRZQ DV
9/6, 9H) /DUH 6FDM ,QMIDARQ GHVLIQ
9/ 6, KDV EHFRP H ViH IRXQGDVIRQ Rl VKH P RGHIQ
GLJLWVDO HD HQDEQQJ IDWHU WP DUMU DQG P RWH

H | LFLHOWHHFWRQLF A WP V

8 QGHUWIQGLQJ 9/ 6, ' HMIQ

9/6, GHMJQ LV VKH SWRFHW RI  LOVIHJ DAY
P LADRQV RU HYHQ ELGRRQV RI WDOMMWRW RQWR D
VQIGH LOWIDWG FLLFXIW ,Q VKH HDUO GD\V R
HOPWRQLFY VA WWP V ZHH EXLAOV XMQJ  GLVFUHA
FRP SRQHQW VKDW RFFXSLHG @WH VSDFHV DQG
FRQWXP HG WJQULFDQW SRZHU $V VHFKQRGRI\
DGYDQFHG  HQILQHHW ODUQHG KRZ VR | DEULFDWA
P XQUSGH FRP SRQHOW RQ D MQI®! VMAFRQ FKLS
GUDWIFD® WHGXFLQI M]JH DQG FRW ZKLOH
LP SLRYLQJ SHURW DQFH 9/ 6, GHVLIQ UHSUAVHOW
VKH SHDN Rl VKLV LOWAJLUDMRQ DARZ LQJ FRP SOG{
VWP V VR | XQFVIRQ RQ D FKLS QR ELJJHU VKDQ D

[ LQI HUIQDLO
, QMP SHVWAP V

d0 RUIHWDQUWRWY/ P DAUJ DU-D
P RUH LOVIATLI HQFH RQ RQH FKLSe

( YROMRQ RI , QUAJ UDWAG & LLFXLW

7 KH NRXUQH VRZDUG 9/ 6, KDV EHHQ JUDGXDO\ HW
WHYROMRQDU.  ( GFWRQLFV | LWV SIRIUAWHG | LRP

P DADVFDO LOWILDARQ ZKHH RQM D IHZ QRILF
JDWAV FRXGB EH S@FHG RQ D FKLS VR P HGLXP DQG
@UH WD LQMIUMRQ ZLK KXQGUHGV DQG
VIKRXVDQGV Rl J DVIAV

( YHOXD® DGYDQFHP HOW LQ WP LFRQGXFVRU
| DEUFDARQ P DGH LWSRWLEGH VR SDFN P LAGRRQV RI

WDQUMRW RQR D QI FKLS JLYLQ) UWH VR
9/ 6, 7KLV FROMXRXV LQFUDWH LQ WDQUWWRU
GHOMW RIQ GHVFUEHG E\ 0 RRUHY / DZ KDV
GUYHQ H SROHMDO JIRZ VK LQ FRP SXVQJ SRZ HU
RYHU ViKH GHFDGHV

( GHFWRQLFV KDV HYROYHG VKLRXJK GU I HIHOWAMDI HV

66, 6P D6FDAH, QA LDWRQ
0 6, 0 HEXP 6FDOH, QA LDWRQ

/ 6, [ DUHG6FDM, QA LDWRQ
. 9/6, 9HJ / DWHG6FDM, QA LDVURQ

KDW LHV, QMGH D9/ 6, &KLS "

$WWKH KHDUNRI HYHU 9/ 6, FKLS DWH &0 26
WDQUWWRUY DUDQIHG LQ LOWLFDWA SDWHUQV 7 KHWH
WDOMMRW IRWP GRILF JDWMV P HP RU. EGRFNV DQG
SIRFHWMLQJ XQLW VIKDWZ RIN VRIHVIKHU VR H HFXVIA
LOMXPIRQV 0 XQUSGH @ HWV Rl P HDO LOWU
FRQOHAVIRQV QON VKHVH  FRP SRQHOW  HQDEQQJ
| DWFRP P XQLFDARQ Z LVKLQ VKH FKLS ' HVIQLQJ
VXFK D VA WP LHTXLUHV FDUH XO FRQUGH.DWRQ R
VSHHG SRZHU FRQVXP SWURQ DQG WHADELAW DV
HYHQ P LORU LOQHILFLHQFLHV FDQ LP SDFW RYH.DAD
SHJ RUP DQFH

7KH9/ 6, ' HMJQ 3 URFHW

" FMJQLQI D9/ 6, FKLS LV D Vi WP DVF DQG KLIKQ
SUFLVH SWRFHW ,W EHILQV ZLVK GHLQLQJ VKH
I XQPVIRQDAW RI WKH FKLS IRARZHG E\ FUDVAY
DQ DUFKLVWRVXLH VIKDWRXVROQHY KRZ GDVID Z LGD| GRZ
VKLRXIK VKH VA WP ( QI LQHHUY VKHQ GHVFUEH VKH
KDUGZ DUH XVLQJ VSHFLD@] HG MQIXDIHV VXFK DV
9HULMI RU 9+' / DQG VP XOW VIKH GHMJQ R
YHW\ FRUHVOHW 2 QFH YDQGDWAG VIKH GHMLIQ LV
W QVKHV] HG LOVR GRILF JDVIAV DQG SK\ LFDAd (LG
RXWRQ VLAQFRQ VKIRXJK SMFHP HQWDQG LRXVIQJ
7 KH 1 LQDO WIS LQYROYHV | DEUFDARQ DQG VA
HOWXUQJ VKDWVIKH FKLS SHURUWP V DV LOWQGHG LQ
UHDOZ RUTB FRQGLVIRQV

9/ 6, GAMJIQ LV QRWNKVWDERXWKDUSZ DLH LWLV D
VWUXFVWUHG HQILOHHULQI SURFHW

. GSHFULFDWRQ ' HLQH ZKDWVKH FKLS \KRXQS
GR

. $ UFKIPWUWH ' MWMJQ ' HFLGH GDVD SDVKV DQG
FRQWROQRILF

. 57/ ' HWMJQ : UW KDUZDWH GHWUSWRQ
XMLQJ 9 HLARI RU9 + ' /

. 6LP XOVRQ 9HWLFDMRQ  ( QWXWH FRUHFW
| XQPVIRQDAW

. 6\QKHMY &RQYHUN FRGH LQWR JDWH GYHO
GHVLIQ



3K\MFDO ' HMMJQ 3 @FHP HOW DQG RXVIQJ Rl
FRP SRQHQW

. )DEUFDMRQ 7HWLKQ 0 DQXIDFWUH DQG AW
VIKH FKLS

( DFK WIS GHP DQGV SUHFLMRQ EHFDXVH HYHQ D VIKQ\
HULRU FDQ FRWP LADRQV

5RHRI 9/6, LQ(YHUWGD / UH

9/ 6, WFKQRQRJ\ LV GHHSO HP EHGGHG LQ HYHU GD\

@H 7KH SWRFHWRW LQ W DUWBKROHV DQG
FRP SXVHV VKH FROWROXQLW LQ DXVRP RELGV VKH
LRXVAV VIKDW P DQDIH LQVAQHW WDIILF DQG  VKH
HOFPWRQLFV XWHG LQ P HGLFDO GHYLFHV DA LHO RQ
9/ 6, FKLSV : LVKRXW VKLV WFKQRQRIJ\ P RGHWQ
FRP P XQIFDWRQ  DXVRPDARQ  DQG  GLILVDO
HOWAUDLOP HOQWZ RXG QRWEH SRWIEGH 9/ 6, KDV
WDOMRWP HG HBFWRQLFV [LRP  EXON\ P DFKLQHV

LQWR FRP SDFW SRUMEG DQG KLIKQ  LQVAIIHQW
VWP V

) XWKWIHRI 9/ 6, 7HFKQRARI\

7KH IXWUW Rl 9/ 6, GAMJQ LV ERWK H FLMkJ DQG
GHPDQGLQ)  ( PHULQI DSSQ@FDARQV VXFK DV
DUM LFLDO LQWAMMIHQFH P DFKLQH ODWLQI  DQG
KLIK VBHHG FRP P XQLFDMRQ WHTXLUH VSHFLDQ] HG
FKLSV FDSDE®Y RI KDQGQQJ PDWLYH GDVD
HILFLHQV® 7HFKQRGRILWV QNH VI WWP  RQ FKLS
GHMIQV  VKUH GLP HMRQDO LQWIUMRQ  DQG
QDQR WWDH WDOMMWRW DUH WKDSLQI VKH QH W
JHOHDWRQ Rl HMPWRQLFV $V GHYLFHV EHFRP H
WP DUMU DQG P RUH FRQOHFWG VKH LP SRUWIDQFH RI
9/ 6, ZLARQM® FROWQXH VR JIRZ

6' * *28/ &RQVHUYH DQG VXWIDLQDEQ XVH VKH RFHDQV VHDV DQG P DUQH
UHVRXUFHV | RU VXWDLQDE@H GHYHARSP HQW



/ HDULQJ DWNH &RUHRI 6 \BQGDLGV
0\ %6 ,QWUOVKLS ( [ SHUHQFH

b. DQUNDQDYRWD %7HK W 6HP HMU_

SLQJ LQVR VIKH KHDGTXDUMUWY Rl VIKH %XUHDX
| ,QADQ6VIDQEDWEY %,6 1HZ ' HKL RQ WK

-XQH P DINHG VWH EHILQQLQJ RI' D NRXUQH | LAMG
Z VK ERVIK DOVIFLSDRQ DQG DSSUKHOMRQ , WZ DV
RXU I LUMWIP H Z RINLQJ Z VK D QDARQDOWIDQGDUGY
ERG DQG VKH WD R UMSRQUELQW ZDV
LP P HGLDWO DSSDUHQW $ GRQIMGH H FLWP HQW
VIKHLH Z DV QHIYRXVQHW  VKH TXLHWDZ DUHQHW VIKDW
VKLV H SHUHQFH ZRXG5 GHP DQG SLRI HAWLRQDQWP

SUHFMRQ DQG D ZL@MQIQHW VR GDWQ ILRP  VKH
YHJ WDUWV

, XQGHUWVRRN VKLV VZR P RQK QRQJ LOHIQWKLS
ZLVK 6XGLQ 3DQ 6DINID DQG $ EGXO0 DMQ DQG
VRIMVKHU ZH HOWMUHG D WUXPUHG DQG KLIKQ
SWIRIWMRQDO  HQYLLRQP HOW  VKDW  EDMQFHG
WFKQLFDOWJRU Z MK UHDOZ RUGB LHBYDQFH ) LRP
VWH LWV GD  VKH DWRWKHH DW %6
+ HDGTXDUMY WHOFWMG GLVFLSQQH  DFFRXQW
DELOW DQG D GHHS FRP P LVP HQMR SXEQF Z HODUH
C YDXHV  WKDW IRWPP  VKH IRXQGDARQ Rl
WDQGDUGEL DMRQ LQ , QGLD

7KH LQIMDO SKDWH Rl VKH LOWAQWKLS LQYROHG
FDLHXO  REVHUYDVIRQ DQG DGDSVIMRQ
8 QGHUAMDQGLQ) KRZ D QDARQDOERG. | XQFIRQV
KRZ GHFIMRQV DWH GRFXP HOMG DQG KRZ
WDQGDUGY DLH VKDSHG Z DV ERVK FKDAQILQJ DQG
HO@I KVIHQLQJ KDW HDWG WKLV VUDQUMRQ
WIQULFDQV® ZDV VIKH VXSSRUNRI VIKH P HQVRWY
DWLIQHG VR HDFK RI XV 7 KHU DSSLRDFKDELQW
DQG JXLGDQFH WDQV RUP HG RXU LQIVIDO KHVMVIMRQ

LOVR FRQI LGHQFH

7KH  HOFRXWDIHG TXHWMRQV F@DW LHG GRXEW
SDAHQV® DQG HQVXUHG VIKDWGDUQLQI UHP DLQHG D
FROVQXRXV DQG HQIDILQJ SLRFHW

2QH Rl VKH PRW LP SDFWXO DVSHFW Rl VKH
LOWAQWKLS ZDV H SRVXUH VR VIKH SWH WIDQGDUEL
] DURQ SWRFHW Z KHH WIDQGDUGY DUH QRWP HHO
LP SOP HOWG EXWFUMFD@® DQDO]HG FRP SDUHG
DQG WH LOHG

, ZRWHG RQ WFKQLFDO DQG DQDOWFDO VIDWNV
LOYRO'LQJ DI HW WIDQGDUGV LOFOXGLQJ
FRP SDUDVIYH WXGLHV Rl H LI 1 LDP HZ RUNV 7 KLV
H SHUHQFH GHHSHOHG P\ XQGHUMDQGLQJ Rl KRZ

QDVIRQDO DQG  LQVHUQDVIRQDO WIDQGDUGY HYROH VR
NHS SDFH ZLVK DGYDQFLQ) WFKQRAQRIJ\ DQG

HP HULQJ VDI HW LHT XLLHP HQW

7KH LOMOQWKLS HOFRXWDIHG WKLONLQJ EH RQG
W{ VERRNV ~ &RQFHSW WDW RQFH WHP HG
VIKHRUAFDO VXFK DV UHIXA@VRU. FRP S@DQFH UWN
EDVHG DIHW DWHWP HQW DQG KDUWP RQJ DURQ RI
WDQGDWGY EHFDP H VDQILEGH VKWRXJK GRFXP HQW
DODOWY WUXPXWHG UWHSRUMQI DQG  JXLGHG
GMXWIRQV 2 YHU WPH , GHYHIRSHG WURQIHU

UMDUK  DELQVIHV LP SIRYHG ~ WFKQLFDO
GRFXP HVIMRQ WNLAY DQG D P RUH GLFLSQQHG
DQDQO VIFDODSSURDFK

(TXD@®  YDXDE®! ZDV VKH FRGDERWDVYH

HQYLLRQP HQW : RWNLQJ FARVHD Z LVK | HAIRZ LOWAQV
IRWAHG WDPZRW  FUMFDO GIDRRIXH  DQG
FRADFWYH SWREGP VROLQJ , QUDFIRQV Z LVK
H SHUHQFHG RIILFLDOY DW%, 6 RIIHHG P HDQLQIIXO
QWKW LR KRZ HULOHHUQJ NQRZ BGIH
WDOVIMVIY LOVR SRQFR  |RWP XAMRQ DQG QDIRQDO
QIYHOTXD@W DWXUDQFH

%H RQG SWRIHMRQDOH SRVXUH VSHQGLQJ
VR PRQKV LQ 1HZ ' HXL DGGHG DQRWKHU
GLP HOMRQ VR VKH H SHUHQFH ( [ SGRUQJ VKH FLW
VKDUQJ PRPHOV RXWIGH ZRWN DQG FU-DWQJ
P HP RUHV VRIHVIKHU KHSHG EDADQFH VKH LMW
R VKH LOQMOWKLIS  7KHWH  H SHUHQFHV
WUHQIVKHOHG RXU FDP DUDGHUH DQG P DGH VKH
NRXUQH SHMVRQDAD HQUFKLQJ DV Z HID
,Q UWRVSHFW P\ VZR P RO LOWAQWKLS DW%, 6
+ HDGTXDUMW ZDV IDU P RUH VKDQ DQ DFDGHP LF
WHTXUWHP HQW ,W ZDV D GHLQLQJ SWRIHWLRQDO
H SHUHQFH VKDW WUHQIVIKHOHG P\ LOWALHW LQ
WDQGDWEY VDIHW  DQG UHVHDUFK RUHQWAG Z RWN
Z KL LOMAQI D MWIKQJ UHVSHAWIRU VIKH Vi WP V/
VKDW TXLHA® XSKRGS TXDAW WHIDELAW DQG
SXEQF WXVWDFLRW VIKH QDVRQ



/ HDUWQQJ %H RQG %RWGHY $ 6\MGHOWOQ 0 RVFRZ

b 6RKIQLYKDWRFKDUMH %7HK W 6HP HVWMU_

+DUGZDU D : KDW$SS QRWILFDWRQ SRS
SHGRQP\ P RELOM

2Q D WDLQ NRXUQH ILWRP * XZDKDW R

0 \ VHO 6RKLOL %KDWDFKDUMH DQG, DP D\ HDU
RGB HYULOHHUQ]  WXGHOW IWRP  $WDP
( QILOHHUQ) & RABIH

7 KH QRW LFDIRQ ZDV Rl DQ RYHMDV LOMIQWKLS
lQ 5XWD 0 RWRZ RQ VKH VRSLF DUM LFLDO
LOWARIHQFH DQG VSDFH 6FLHQFH 6LQFH , KDYH
QHYHJU EHHQ VR DELRDG EHRWH EXWDQ D\ V GUHDP W
DERXWLWR LQ QR WP H, 1LGHG VKH IRLP VKHQ DQG
VIKHH Z LVKRXWP XFK Rl D VKRXJKWDQG UHVXP HG
E\ NRXUQH VR VKH . HGDUL DK ZKLFK LQ LWHD D

GU I HHQWWRU | RU @MWAJ

1RZ P\ WFNHW DWH ERRNHG DQG YLD LV GRQH
DIVIWU D KDWW WIS VR . RODD , DP RQ P\ ILUW
LOWAUQDAWRQDO ) @IKWILRP ' HXKL VR $ EX ' KDEL
WHQ 0 RWRZ LQ (WKDG $LUFZDV : H ZHH D
JIRXS Rl M| SHRSG{ ILRP $WDP ZKR ZHH
VHOFWG E\ RXU XQLYHMW IRU SXWXLQJ VKH
LOWAQWKLS : H DULYHG LQ 692 $ LUSRUNO RWFRZ
ZKHH , PHWV P\ LW HYHJ 5XWDQ UHQG
. DUHQD ZKR SLFNHG XV XS DQG GLRYH VR RXU
LOMMMVRQ , WZ DV Z KR KHJVKRZ HG XV VKH EHDXW
R ViKH . P QQ 5HG 6 TXDUH VKH HWUQDO | @P H
DQG LQWRGXFHG XV KRZ VR DFFHW WKHU 0 HWR
ZKLFK LV RQH Rl VIKH W HWDQG EXVLHVWP HAR
VI WWP VIQ VKHZRUIS Z VK RYHU  WIMIRQV

7KH 8 QLYHMW 58' 1 DOR NQRZQ DV VKH
3HRSGLY ) UHQGWKLS 8 QLYHMW ZLVK LW HR
|UHQG® FDP SXVHV DQG XK JUHHQHJ JDYH PH D
IHHRQJ Rl ' «M YX DVLU , RQFH SDLQWAG VKLV SOFH
RQ VKH FDQYDV Rl P\ P DILQDARQ : H ZHH NHSW
LQ GRWP LVRUHV DQG , WKDWHG D WRRP ZLWK P\
IUHQG ZKLFK KDG D EHDXWXO ZLQGRZ
RYHUIRRNLQ] D JRUHRXV VXQWW DQ HP HDGB
FRARUHG FKXUFK DQG VKH EXV\ WWHHW RI 0 RWFRZ

6'* *28%/

,WZDV $ XWP Q DQG 0 DS®H GDYHV GHFRUDWG P\
GRWP VRV JRQH5HG , UHP HP EHU, ZRNH XS HDUD
EHRW P\ LOMQWKLS WDUMG VR LRDP DLRXQG P\
" RIPLVRU DQG DM EHULHV KDQILQJ IWRP VKH
7UHKRSLQJ , GRQAASRLVRQ P\ VHO

0\ PHQRW ZHH 6lU $O@{DQGHJ ( @] DYHD
0 DDP VKH LP SDUMG NQRZ G1GJH XSRQ XV RQ VKH
VRSLFV Rl VSDFH \DWA@MWV DQG VKH XWH Rl
$ UM LFLDO, QWATRI HQWRQ LW , WZ DV LQGHHG D JU-DW
KRQRXU VR GDUQ ILRP VIKHP DQG VIKHU WDFKLQJV
ZRX@ EH KHSLQ] PH LQ P\ IXWUW FRXUH RI
FDUHHU

7KHH ZHH WISV DUDQIHG E\ VWKH 58' 1
XQLYHMW VKHP VHOYHV ZH ZHH VINHQ VR VKH
IDPRXV 0 RFRZ 6VIMA 8 QLYHMW ZKHH RXU
SWRIHMAWRU VIKHP VHYHV \DQJ VBV Rl VKHU WP H
WHH ZH ZHH WRZQ WKH IDP RXV %ROKRL
7KHDAUH 7KH . UHPQQ 7KH $UEDW 6WHHW
0 XWHXP Rl &RWP RQDXWFV  3XWKNLQ  6VIVM
0 XVWXP RI ) LOH $ UV DQG WHDWAG Z LMK SL]] DV

DQG UFH SDQHHUERZ O

7KH P DLQ 1XQ DQG GDUWQLQI KRZ HYHU FDP H | LRP
RXUYHUJ RZ Q LQGLYLGXDOYHMWUAV VR VIKH 0 RVFRZ
WIDWA E\ RXUHOYHV : LK D SKRQLF WDQV@IVRU DQG
IHZ 5 XWLDQ MQIXDIH SLFNHG XS ZH  VHWRXWWR
H SRRUH WKLV EHDXW XO RGE KIWRUF S@FH E\
RXUHYHV ) LRP  VRXUMN DWUDFIRQV VR FKHDSHWV/
PDUNHW ZH ZHOWVR VKH QRRN DQG FRUQHU RI
0 RWPRZ ZIWK D PHAR FDUG LQ SRFNHW %XW
P DIQO® LW Z DVQIWDERXWVKH S@FHV ZH Z HQW LW
ZDV VKH H SHUHQFH ZH JDLOHG VKH FRXWDIH ZH
VKRZ HG DQG ViKH GHFLMIRQV Z H VRRN

, H SHUHQFHG 0 RWRZ ZLVK FXURXVQHW RI D
WXGHOWDQG NR\ RI D VRXUMV 7 KH GD\ Rl GDYLQJ
ZDV SRHFD® VKH FRGHWGD Rl DADDQG Z H M|
P DGH D SLRP LVHG VR FRP H EDFN DJDLQ DQG LHYLMW
HYHU, VIKLQU

3 LRVHFW UHWRWH DQG SWRP RWH VXWIDDLODE® XVH RI VMUHWULDO

HFRW\ WHP V. VXWDLODEQ P DQDJH |RUHWY FRP EDWGHVHUWU LFDVIRQ DQG KDQV
DQG WHYHWH QG GHJ LDGDWRQ DQG KDAVELRGLYHIMW RW



6,+ U

61 SHRS®! ) LYHGD\V 2 QHJRDO

b UUEHN YKDUDGZ DM%7HK WK 6HP HMU_

PH NRXUQH V GRQIW EHILQ Z VKK FRQI LGHQFH
6xw EHIDQ ZLWK XQFHUDLQW GRXEW DQG D
TXLHWTXHWMRQ Z H QHYHU VDLG RXW@RXG  e$ WH ZH
UD@® UDG |RUVKLV'f

KHQ ZH UFHYHG VKH P HWDJH VIKDW RXU WDP
2 XWR ' H%R KDG EHHQ VHBFHG |RU VKH 6P DUN
,QGLD + DFNDWRQ +DUGZDWH  ( GIMRQ
1 LQDOY  LWI HWXQUHDO ( [ FLWP HQWUXVKHG LQ | LW
VIKH NLQG VIKDAKLW EH RUH\ RX FDQ HYHQ SURFHW LW

%EHN DQG 0 DQDV DFXDAd MKP SHG RXWRI VKHU
FKDLLV \ HIDQJ @XJKLQJ FRP SOMAD GRVMLQJ LWIRU
D PRPHQW ,WZDV RXG FKDRWF XQUDO $ QG
VWKHQ D® RW LOWDQV® LW VHWBG  7KH QRLVH
IDGHG VIKH WP LOWV @QIHHG DQG VKH SUHWXLH VRRN
LW S@FH TXLHV®

7 KLV Z DVCOAMNKMDQRVIKHU HYHOADQ P RUH

([ SHVDARQV FDPH IWRP HYHU ZKHH P HQRW/
SHHUY DQG RXUHOYHV 7 KLV Z DV VKH QDVIRQDOWRJ H
( YHJ GHFLIMRQ ZRXGB EH TXHWMIRQHG ( YHJ 1@Z
H SRWG ( YHJ P LWDNH ZRXG@ FRWXV WP H ZH
GLGQAWKDYH 61 SHRSGH 2 QH SLIREGP WIVIHP HQW
2Q0 D IHZ GD\'V VR SWRYH RXUHIYHV MKW\ VIKH
| DLVK S@FHG LQ XV DQG VWXUQ EHAH LQVR VRP HKLQJ
UHDO

© H UDFKHG ) RUH , QQRYDMRQV &RLP EDVRUIH RQ

VK ' HFHP EHU D GD\ EHRUH HYHJ VKLQJ RI| LFLD@D
EHIDQ 5HILMUDARQY ZHH GRQH DQG DFFRP
P RGDVIRQV DARWHG * LUY DWD KRWO EHKLQG VKH
FDP SXV HOMHZKHH ER\V DWD YLGD QHDLE\ 7 KDW
QUKW ZDV VWDQHY TXIHW ( YHURQH ZDV
SK\ LFDA@  SUHVHQWEXWP HQVDA ZH Z HH DAHDG
WDFLQ] VKWRXJK FLUFXIW P HFKDQLWP V' FRGH DQG
| DLOXUH VFHQDURV

7KH LODXIXUMRQ RQ ' DI VWD VHURXV DQG

GHP DQGLQ] VRQH IRU WKH HYHQW VK VKH
HYDOXXDVURQ WUXFWIH FODUY RXVARQHG RQ
"D RQ' D DQG D GHFLWLYH RQ' D

LW Z DV HYLGHOW VKDW SHURWP DQFH ZDV EHQJ
DWHWHG FRQVUQXRXVO

7KHH ZDV QR WRSH VR FRP SHOVDW |RU GRWWWAP H
RU GH HU SLRJWHW P DNLQJ HYHJ  KRXU FUMFDODQG
HYHJ  GHFMMRQ FRQWHTXHMDO IWRP  VKH YHJ

EHILQQLQJ

( DFK WDP Z DV DARWHG D GHGLFDWAG Z RUNVSDFH
ZKLFK JUDGXDAD EHFDP H VKH FHOWAU Rl DADDFVIYLW
ZLWKRXW XV HYHQ UDQJLQJ LW 2QH NH  WXOH
WHTXLUHG VKDW DW ODW VER WDP P HP EHW EH
SUHVHOWLQ VKH Z RUINVSDFH DWDADMP HY : KLGH VKLV
LQMD@® VHP HG P DQDIHDEG! LW LP SDFWEHFDP H
HYLGHQWDV KRXW H HQGHG DQG GD\ V EGRQGHG LOVR
RQH DORWKHU &RQUQXRXV SUAVHOFH GHP DQGHG

FROQWDQW DOUQHW VKHH ZDV DZD V VRP HRQH
DZDNH HQIDJHG DQG SWREGP VRO'LQJ 5 HWZ DV

R RQIHU XQOWMUKXSWG LW EHFDPH EUH
WDV LF EUHDNV VINHQ Z KHQHYHU SRWLEGH

( [ KDXWIRQ GLG QRWDULLYH VXGGHQ® LWEXLAOVXS
JUDGXDAD WH OGP LQ HYHU. FRQYHUWDARQ HYHU
GHFLMRQ DQG HYHU WP DAD P IWDNH 7 KLV P DUNHG
VKH UHDOEHILQQLQI Rl RXU NRXUQH © QRWNKVWDV D
WDP EXW DV M| LQGAYLGXDY VXSSRUMQ RQH
DORVKHUVR W UHMLQHQW

5 HVSROMELOMHY EXXUHG DQG ROV HYROYHG
FROVQXRXVY  Z VK GDGHUKLS WKL V) QDVXLDGD
DV PHPEHWV DOWQDWMG EHEZHQ SM@QQQI

EXL@BLQJ GHEXJJILQJ DQG P SO NHHSLQJ VKH WDP
JRLQJ



" HFIMRQV ZHH PDGH XQGHU IDMOXH WHLQHG
XQGHU SWHWXWH DQG XSKHI® Z VK XQZ DYHUQJ
FRP P LVP HQW

7KH LU HY'DOXXDARQ RXQG SLRYHG SDUMFX@UD
GHP DQGLQI 7KH LGHD ZH KDG ZRWHG RQ DQG
EHOHYHG LQ IRU ZHHNV ZDV \XENHAWG VR LOVIHQWH
VUV H SRUQJ 1@ZV DQG FKDAMQILQ) RQJ

KHI DWXP SWRQV )RU D PRPHQW LW |HW DV
VKRXJK HYHJ VKLQJ ZH KDG EXLQOV ZDV VASSLQJ
ZD ) IXWDMRQ VHWLQ SDVHQFH Z RUH VKLQ DQG
GRXEW HP HUHG Z LVK VKH \WUHW EHFRP LQJ D RW
SK\ MLFDO + RZHYHJ VKDWP RP HQWRI EUDNGRZ Q
XOWP DO EHFDP H RXU WUQLQJ SRLOW SXWKLQJ XV
VR UMKION UDQJQ DQG PRYH IRWZDUS ZLWK

UHQHZ HG FOUW DQG GHIAP LODVIRQ

: HZ HOQWEDFN UHVKRXJKWHYHJ VKLQJ  DQG DAIRZ HG
RXUHYHY VR DFFHSWARP HKLQJ GLI | LFXQW VIKDWRXU
| LUMMLGHD Z DVQAASHU HAW DQG VIKDWZ DV RND\

KDWI RGIRZ HG Z DV FKDRV DQG Z H FRXGB | HHOLWLQ
RXU KHDGV DQG RXU KDQGV , GHDV NHSW FRP LQJ
| DWHU VKDQ Z H FRX@S VHW®1 RQ VKHP  : KLVWERDUGV
ILAMG XS JRWHDWHG DQG ILAMG XS DIDQ : H
SX@G P RGHY DSDUNHYHQ Z KHQ LWKXUMR GR VR
NQRZ LQJ VIKHH Z DVQAMAP H VR J HAVDWIDFKHG

© H NHSW LIXQQLQJ EDFN DQG IRUK EHVE HHQ VKH
ZRWINVSDFH VWMH ' SUQWQI @ME DQG VKH ' ) DE
@E GUMQJ DQG FXWIQJ Z LK VILHG KDQGV DQG
VIKRXJ KW WIBDQQI HILQJ RYHU RXU KHDGV

eZ LALWZ RUN" f
1R

: HKDYHVR P DNH IWZ RWN ( YHU. P LWIDNH DGGHG VR
VKH WUHW  EXW WRSSLQJ ZDVQAVDQ RSVIRQ : H
ODUQHG Z KLY EUDNLQI VKLQIV 1L HG WKHP  RQ VIKH
JR DQG NHSWSXWKLQJ EHFDXVH VKHUH Z DV QR RVKHU
ZD IRW DUG

" D VEXUHG LQVR QLIKW
& Rl HH ULHSMFHG VOHS

0 HDOY Z HH HDVAQ Z LVKRXWQRWFLQJ VKH VWK 7 KH
FXQXUDOQLI KW HWV@NH D EUHDVK R DLU DI ViU EHLQU
XQGHZ DWAJ D UHP LQGHU VKDWZ H Z HH WIKBDKXP DQ
YXVWIKHLH Z DVQAADQ. VIP H VR VSDUH

6'* *28%/

WMWK HDFK HYDOXDMRQ ZH JUWHZ VRXIKHJ 0 RWH
JWRXQGHG 0 RWH KROQHW

% VKH ILQDO LIRXQG VKH P RGHO ZH SUHVHOWG
RRNHG QRWKLQJ @NH ZKDWZH KDG LP DILOHG RQ
GD Y%XW LW Z DV WURQIHU WP DUMU DQG WXQ
RXW/

KHQ VKH Z LQQHW Z HH DQORXQFHG RQ WKH @MW
GD ZH WRRG WHH VRIHKHU VUHG DQ LRXV
KRSHXO : H GLGQAWKHDU RXU QDPH $ QG IRU D
EUH VHFRQG HYHJ VKLQJ Z HQWT XLHMQWGH

/ DWMU RXU FRRWGLQDRU * XQD MU VR XV
VRP HIKLQJ VIKDWFKDQIHG KRZ Z HVDZ HYHU VIKLQJ

© H KDG NKVWP DAHG VKH Z LQQLQI VSRWE\  NKWW
VKUH SRIOW 7KUH 7KDWY ZKHQ LWKLWXV : H
KDGQAW IDLOG : H KDG ) RXJKW 7L1@ VKH YHU
/ $67 HGIH

/ RRNLQJ EDFN  VKH UHDOZ LQ Z DV QHYHU VIKH VURSK\
, WZ DV ®DUQLQJ KRZ LGHDV EU-DN DQG UHEXLAB

, WZ DV XQGHIMDQGLQI VKDWI O LELOW P DWIH
PRW VKDQ HIR ,WZDV UDQ] LQJ VKDW VROMRQV
RIVIQ DSSHDU RQO® DIWU \RXdH SXWKHG WR
H KDXWARQ

0 RW LP SRUDQV® LW ZDV NQRZLQJ VKDW M]
SHRSGH XQGHU WUHW GRXEWDQG SLHWXUH & KRVH VR
I LI KVWIRJ HVKHU

7KH FHQWH ZHFRP HG XV ZDWPP @ VKH | DFXQMHV
VXSSRUMG XV HQGOMO DQG HYHU  LOWADPIRQ
VDXIKWXV VRP HIKLQ) QHZ  9%aXWVKLV NRXUQH  Z LGD
DZD V EHRQI VR VMH V[ RI XV %EHN 0 DQDV
* DXUDY - LW 1 LKDUND DQG + HPD ( DFK EUQILQJ
VRP HKLQJ  GUITHHOW ZKHQ LW P DWHHG P RW
WHSSLQI XS Z KHQ DQRVKHU VARZ HG GRZ Q FDUJ LQJ
VKH GRDG VRIHVIKHU Z KHQ LWEHFDP H VRR KHDV\  |RU
RQH SHWRQ DARQH

W EHRQIV VR VKH VOHSOMW QUKW  VKH
GIVDIUHP HOW  VKH FRP HEDFNV DQG VKH TXLHW
P RP HOW Rl VUIKMWVKDWNHSWXYV JRLQI Z KHQ GRXEW
FUSWLQ : H KH35 RQ VR VIKH EHOH VIKDWZ H FRXG5
GR EHMAU HYHQ Z KHQ LWIHWLP SRMEM : H P D
QRW KDYH ZRQ VKH VW®H EXW ZH ZDONHG Dz D
FKDQIHG DQG VKDWLWHD Z DV D YLFVRU

3WRP RW SHDFHI XODQG LOFXVLYH VRFLHVIHV | RU VXWDLQDEM

GHYHMRSP HQW SURYLGH DFFHW VR MK\WIFH | RU D@DQG EXL@ HI | HFVIYH
DFFRXQVIDEQH DQG LQFOXVLYH LOWIWKVIRQV DWDGHYHY



7KH) XWHRI 7HBFRP DQG ( BFWRQFV
$ 7HFKQEDOQVI KWRU( 7( 6 \MGHQW RI $ WDP
( QUIOHHUQI &RMUIH

p 6XEKDWKDK 3DXO %7HK W 6HP HMU_

, QURGXFVIRQ

( FWRQLFV DQG 7 HBFRP P XQLFDMRQ ( QJLOHHULQJ
(7( WDQGV DWVKH FRWH RI VRGD ¢/ GLILVDO
HYRO(MRQ ( YHU P RGHUQ WFKQRARI\ DLRXQG XV
CZKHKHU W LV KUK VSHG  LOWAQHW
P DUBKRQHV VDWW GH HQWH FRP P XQLFDWRQ
P DUV FIIHV  DXVRQRP RXV A WP V' RU DUM LFLDO
LOMMIHOFH UHOHV RQ WURQJ IRXQGDMRQV RI
HOFWRQLFV DQG FRP P XQLFDWRQ HQJ LOHHULQJ

* (REDO7 HFKQR@RJ\ / DQGWDSH
7HKQRRILHV VXFK DV *  * | R7 \VDWIDVH
FRP P XQLFDAWRQ WDGDU DQG \VHP LFRQGXFVRU FKLS
GHMLIQ DUH WDQVMRWP LQJ LQGXWULHY Z RUGEZ LGH
7KHWH GHLQH WKH IXWUWH  LQIWDWUXPXWH R
FRP P XQLFDWRQ DXVRP DARQ DQG  QDRQDO
WVEXUW ,QGIDY 51V LQ 6HP LFRQGXFVRU
7HOFRP 6HAVRU : LVK LQIMDWYHV QNH 6HP LFRQ
,QGD 3WRIWDPPH 0 DNH LQ ,QGD ' LILVDO, QAD
DQG WKH LQYROYHP HQWRI P DNRU FRP SDQLHV QNH
7DV DQG 0 LFLRQ , QGLD LV HP HUILQJ DV D JQREDO
VHP LFRQGXFVRU DQG WABFRP KXE RSHQLQI KXJH
RSSRUXQUHY |RU HQILOHHW $ WDP ¢/ ( P HUHQFH
lQ 6HPLFRQGXFVRU ( FRUWWP 7DD $70 3
VHP LFRQGXFVRU IDFLAW LQ $ WDP LV H SHAKG \R
GUYH HP SQR\ P HQW LQGXWULDOJWRZ ViK  LQORYDVRQ
DQG UIHVHDUFK FRADERUDMRQV 7 KLV P DUNV $ WDP ¢/
HOW. LQVR VKH J GREDOWFKQRARI\ HFRW WP

6' * *2%/

6 NLAYV 5 HTXLUWHG IRU ( 7 ( 6 VWKGHQW

6 \KGHQW PXW  WUHQIVKHQ HOFWRQLFV
IXQGDP HVDYY  FRP P XQLFDMRQ W WWPV 9/ 6,
HP EHGGHG MWWPV 3&% GHMIQ ,R7 WRIVEZ DUH
SRRILPPLQI 5) HULOHHUQI DQG WRIW WLAY
3WDAWFDO  H SRWWH  WKWRXJK  SIRMFW  DQG

LOWAUQVKLSV LV HAWHVDO

7KH 5RM RI
$(&

$(& FDQ VXSSRUN WXGHOW E\ XSJWDGLQI @EV
HQFRXWDILQ)  UHMHDUFK IRWALQ]  LQGXWU

FRADERUMRQV DQG WDLQLQ) WXGHOW LQ DGYDQFHG
VIHOFRP DQG VHP LFRQGXFVRU VWFKQRAR] LHV

$WDOP ( QILOHHUQJ &RAMHIH

& RQFOCMRQ

$WOP&/ JWRZLQ) SDUAFISDMRQ LQ ,QGLDYV
VHP LFRQGXFVRU DQG FRP P XQLFDWRQ WHYROMRQ LV
RSHQLQI XS WHP HQGRXV RSSRUXQMHV IRU ( 7 (

WKGHOW : LMK VKH WJKW WFKQLFDO WNLAY DQG
SWDFWFDOH SRVXUH WXGHQW FDQ H SGRUH HP HUILQJ

ILHBV WXFK DV 9/ 6, GHVJQ HP EHGGHG Vi WP V

JR7  ZUHMW FRPPXQFDARQ DQG DGYDQFHG
HOFWRQLFY 7 KLV SLRIUHW QRWRQQ FUDWAV WURQJ

FDUHHU SLRVSHFW EXWDOR HQFRXWDIHV LQQRYDVRQ
DQG WHWDUFK DWVKH UHJLRQDO GIYHO % EXLGBLQJ

H SHUAMH LQ VKHVH GRP DLQV ( 7 ( WXGHQW FDQ S\

DQ LPSRUDQW R LQ GUYLQ) WFKQRGRILFDO
GHYHIRSP HQW DQG DFIYH® FRQWIEXWA VR \KDSLQJ

, QGLDY I XWKWH LQ QH WIHQHDWRQ HIFWRQLFV DQG
FRP P XQLFDARQ

6WHQJVKHQ VIKH P HDQV RI LP SGP HQUDVIRQ DQG LHYLVDQ@] H VKH

* (REDO3 DU/QHUWKLS | RUGXWIDDLODEQH ' HYHMRSP HQW
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3WDJ\ DQELDW DOD %7HK W 6HP MU

WHSSHG LOWR $ ( & IRU VKH ILMVWP H ZLVK D
y KFHDUM X@RI- GUHDP V DQG H SHVIMRQY

0\ KHDUNZDV DZD\V GUZQ P RW VRZDUG VKH
FXQXUDO Z RUT5 VKDQ VKH FADWARRP ' DP D DQG
P XWF IHOVQNHKRP HVR PH 2 Q P\ YHJ | LUVAVGD
Z KLOY Z DINLQJ SDWWKKH 6 \IGHQWE & RP P RQ 5 RRP
, KHDUG YRLFHV UKHDUMQJ &XURXV , GRRNHG
LOVGH DQG VIZ D JWRXS RI VHQLRW SWDPIFLQJ D
WUHHVS@ : KHQ, DWHG LI , FRXGB ZDWK ViKH
ZHFRPHG PH ZDWP @ 7 KDWP RP HQWP DINHG P\
| LUWWHQFRXQWAU Z LMK 0 XNKD' DQG , NQHZ , KDG
IRXQG P\ S@FH

$ OKRXJK GWDPD KDV DZDV EHHQ D SDUN RI
$ (& FXOXWH 0 XNKD _ 7KH' LDP DWFV 6RFLHW
ZDV IRWPP D@ HWIEQKHG LQ 6LOFH VKHQ LW
KDV EHFRPH D \SDFH ZKHH SDWRQ P HHW
H SUWMRQ ( YHU \HDU QHZ WXGHQW NRLQ Z LVK
WRUH/ VR VD DQG YRLFHV VR EH KHDUG ) LRP

WUHHW S@\ V' DGGUHWLQJ  VRFLDO LAXHY VR WIDJH
SIRGXPVIRQV LQ VKH FRAMH DXGLVRUXP 0 XNKD
FROVQXHY VR JURZ DV D FUDVIYH SOMRWP ' XULQJ
3\ (RNLOHMYV  RXU FR@WHY ELJJHW | HWIYDO
0 XNKD SWRXGO KRW LW VLIJQDWUH HYHQW ( WD
%DDVRU; XU FHOELDWQI VKHDWH DQG WRU, VIAARQJ

7RGD\ , |HHOKRQRXWHG VR VHUYH DV ViKH 6 HEUHVIDU,
RI 0 XNKD : LK VKLV LRGH FRP HV UIHVSRQUELQW®

QRWRQ® VR DG EXWVR QXUXWH HYHU DVSLUQJ
DAVRU ZKR KHWIWAV EHKLQG VKH FXUMLQV : H

EHQHYH VDOQW RIWQ KLGHV EHKLQG IHDU DQG
RYHFRP LQJ WIUH [WIKWLY RQH Rl RXU ELJJHWW

FKDEBHJIHY  &UDMQJ  DQ  HQYLLRQP HOW Z KHH
WXGHOW THHOVDIH VR SHURWP LV RXU | LW WS
|RW DUG

7KHH DWH Rl FRXUH FKDAHQIH [ LP WG
LQI LDWUXFVULH DQ DXGLVRUXP QRW XA VXLVKG |RU
VKHDWH DQG | LQDQFLDO FRQWUDLQW RIVIAQ WMWRXU
HIRUV <HW VKHW REWDFON KDYH OQHYHU
GDP SHOHG RXU VSLUW 7 KLV \ HDU 0 XNKD VBNHV D
QHZ W¥S E\ RUDQIMQJ D WDGMRQDO $ WDP H\H
%KDRQD |RU VIKH | LUMMP H  DQ LQIMDWIYH FAGRVH VR
RXU FXQXUDOWRRW

+ RZHYHU VKHWH DUH WHYHLDO DUHDV VIKDW FHUWVDLQQ

UHT XLLH RXU DIVIEOWRQ

2 YHFRP LQJ + HMVIDVMRQ ) LUWW Z H P X\WIDFNGH VIKH
VK\QHW KIGGHQ ZIWKIQ XV 0 DQ  VDOQWG
WXGHQW DUH DI LDLG VR WIS RQVR VKH WIDJH GXH VR
WIRJH WKW 7R EHFRP H D JRRG DFVRU ZH P X\W
VKHG VKLV KHMVDMRQ RQO VKHQ FDQ ZH GLVFRYHU
VIKH KLGGHQ JHP VRI VIDBHQWZ LVIKLQ RXU FRABI H

, Q IDWMIXPWUWH 6HFRQG  RXU FXULHQW DXGLYRUXP
WIUH LV QRW YHJ FRQGXFLYH VR KLIK TXDQW
VKHDWLFDO  SWIRGXPURQV  $OKRXJK D QHZ
DXGLVRUXP LV XQGHJ FROWUXPURQ Z H KDYH WDLVHG
RXU FRQFHUQV Z LV VIKH DXVKRUMMY DQG VKKH KDYH
DWXUHG XV RI D VROMRQ

) LODQFIDO & RQMIDLOWV  7KLUG  WKH LWXH Rl
| LODQFHV 3 XWXLQJ VKHDWAU LHTXLLHV I XQGV : KLOW
ZH UFHYH VRP H DWLWIDQFH | LRP VIKH DXVKRUMAHV
LWLV RIVIKQ LQVXIILFLHQW IRU ViKH HOWH \ HDU $
VWRQJIHU | LQDQFLDO | RXQGDARQ Z RXAB DARZ XV VR
DFKLHYH P XFK P RUH LQ VIKH | XVIKUH

1 HYHUWKHBW 0 XNKD LV P RYLQJ IRWZ DG Z LVK
UMK SHOVSHPIYHV VKLV \ HDU ) RU VKH YHU | LUWW
WP H XQGHU VKH LQMDWYH RI 0 XNKD ZH DWH
SUHSDUQJ VR RUDQH D %KDRQD  WDGLRQDO
$ WDP HVH VKHDWU 0 \ RQO ZL\K LVIRU 0 XNKD
VR FROWOXH VKULYLQJ DQG DGYDQFLQJ RQ VKH SDVK
Rl SURJUHW LQ VKH\ HDUW/ VR FRP H



6VKGHINE $ FKLHYHP HOW/

LQQHURI VIKH 6 DP DU & RKRUN  FKDGBQJIH E\
&' 27 673, $WLTXH $QRZDU DQG 5 VDY
. DK\ DS % 7HK EDWK 7 KHU 6 VDUV
XS 3 XUYDQFKDO( QILQHHUQI 6\ WP V LV RQH Rl
| LYH WDUXSV Z KR UHFHLYHG VKH 6VIDJH ,, JUDQW
IRU VKH , R7 & HU@ DQDIHU VROAMRQ HDUQLQJ D
FDWK JUIDQWRI 5V / DNKV ZLVK LOQVIAJUDRQ
GLVFEXWIRQV 6 HSWP EHU

7DQPD\ * RIRL % 7HK VK 6HP HWWHU VHEXUHG
ViKH * RGB 0 HGDOLQ VKH ~ NJ Z HLIKWFDWAIRU,
DW VKH VK 1DWRQDO O [HG %R[LQJ
& KDP SLRQWKLS VKRZ FDMLQJ  H FHSVIRQDO
WNLAD GLVFLSQQH DQG FRP SHAMIYH H FHEQFH DW
ViKH QDVIRQDOGHYHO

&DOE 9DUXQMDU 9DUM % 7HFK VK 6HP
IIRP 7HDP ,67( $( & VHEXUHG VIKH 5 XQQHW
8S SRUMMRQ LQ $(52. 5$) 7 VKH5& SMDQH
P DQHXYHUQJ FRP SHIMRQ KH®B GXUQJ VKH
WFKQFDO IHW 7(&+12986 DW -RWKDW
( QILOHHUQJ &RAMIH RQ $ SUO

VKRZ FDMLQJ WNLAGD LQ DHRRP RGHIQJ DQG | QIKW

FRQWRO

$PDQ $KPHG %DINMHW 6DPGDQL  %DQGLS
%DUP DQ 5 HNLEEXGLQ $ QYDQL DQG 6 DP EKDE 5 R
%7HK W 6HPHWW DV 7HDP =RGLDF
VHEXUHG  WSRMMRQ LQ 5 RER 5 X\K DQG
WG SRVMMRQ LQ 5RER 6RFFHU DW-( &
VKRZ FDMQJ  H FHI{QOFH 1Q WRERWFV GHWLIQ
FRQWRO DQG WDP FRRUGLODWRQ

&DOE 9DUM 5LPDQ 6DWPPD DQG $ UKW
$UDPDQ %7HK VK 6HPHWWU DV 7HDP
3\ FKRWRQ VHFXUHG UG SRUMIRQ DW7 HFKQLFKH

,,7 * XZDKDIL DQG UG SRUMRQ LQ 5 RER
6RFFHU DW ( XSKXLWP * &8 \KRZ FDMQJ
WURQJ VWFKQLFDO DQG WDP ZRWN WAV LQ
FRP SHMYH LRERVIFV HYHQW

&KLPR . RFK %7HK WK 6HP AU DIRQJ
ZIWK VER RWMHV WHFRXUHG WKH 5XQQHW 8 S
SRUMRQ LQ VKH & RVP LF & RGH + DFNDVKRQ

KHBS DW ' KHPDM ( QILOHHUQJ &RG@UH

GHP ROMIDAQ) WWRQJ SWREGP VROLQJ  DQG
FRGLQJ WNL@Y



6VKGHINE $ FKLHYHP HOW/

%HGDQD 6DLPD % 7HK VK 6HP HWWU DARQJ
ZWK IRXU RWKHW DV 7HDP 5KLQR %RW
VHEXUHG  WSRUMRQ LQ 5RER 6RFFHU DW' RQ
%RVR 8 QLYHMW  WSRUMMRQ LQ 5RER 5 X\K
DW ( XSKXLWP * &8 QG SRVUMRQ LQ
5RER 6XPR DW7HK[HAD ' RQ %RWR DQG
W 5XQQHNV 8 S LQ VKH * HDU %DaD / HDIXH
5 RER 6 RFFHU DW+ &8

6 LGEKDUK 3DXO % 7HK VK 6HP HWIU DRQJ

ZLVK RVKHW DV 7HDP 5RERWFH WFXUHG QG
3UH LQ VKH 5RER5DFH &RP SHAMRQ DW
3 LD\ XNVIDP KHI5 DW$ WDP ' RQ %RWR

8 QLYHMW  GHP ROWUDRQJ WURQJ  WWFKQLFDO
WNLAY DQG FRP SHMIYH SHU RUP DQFH LQ LRERVIF

LDFLQJ

%EHN %KDIDGZDM 7HDP / HDGHU  * DXWDY
&KRWDUD DQG 1 LKDUND &KRXGKXU % 7HFK
VK 6HP HAMWU DV 7HDP 2 XWRI VKH %R[  Z HWH
VHOFWG IRU WKH 1 DARQDO * WDQG ) LODY R
6P DUN, QGLD + DFNDVKRQ HP HUOLQJ DV ViKH
RQO WDP IWRP $WDP ( QILQHHUQJ &RAMIH
$(& VR TXDA\ IRUVKLY SUMAILRXV QDVIRQDO
GYHOFRP SHIMRQ

3 UVKYLLDM DV DQG $ QXEKDE %RUIRKDLQ % 7 HFK
VK 6HP WU DV 7HDP 3KDQURP %DWDQRRQ
WFXUHG WG 3UJH LQ VKH 5RER 5DFH
& RP SHIMRQ DW$' %8 $ GGLMRQDM
WH DFKLHYHG WWDQG QG 3U] HV LQ VKH 5 RER
6RFFHU &RP SHIMRQ DW $' 78 E\
FRP SHQJ ZLVK VER VHD EXLOVIRERW LQ VKH
\VDP H HYHQW 3 U] H3RRO U

BRKLQL YKDWDFKDUMH % 7HFK VK 6HP WU
DWIHQGHG D VIR ZHHN 6XP P HU&DP S DA58 ' 1
8 QLYHMW 3HRSOHY ) UHQGWKLS 8 QLYHMW RI
5XWD 0 RWRZ GXUQJ 6HSWP EHU 7 KH
6XPPHU &DPS IRFXWHG RQ $ UMLFLDO

, QUL HOFH DQG 6 SDFH 6 FLHOFH

$WLTXH $ QRZDU DQG 3R DK 3DEDQ 6DWP D
YRWDK % 7 HFK EDWFK ZDV VHOFWG
IRUBVIDIH ,, RI VKH $,&7( <XNW , QQRYDURQ
& KDAMQIH DQG SUHVHOV® LOFXEDWAG XQGHU VKH
$,8&7( 7KLV LOQRYDWRQ DLP V VR P DQDIH , R7
SOMRWPYV  HILFLHOW® XVLQJ FXWRP
1 HE RINLQJ , &V Z WK KRP HILRZ Q IFKQRQRI LHV
IRU KLJK VHEXUW GHSQR\ P HQW VR UHGXFH UWNV

Rl SHOHWDWRQ 1 RYHP EHU



0 DUFK _,Q DWRFIDWIRQ Z VK $\WDP ' RZ QVRZ Q 8 QLYHUMW

$ VHWRQ RQ WDUXS VXSSRUN LQMDWYHY XQGHU 1,' +, L7 %,
LOWRGXFHG WXGHOW VR HDUD WIUH LQQRYDARQ IXQGLQI DQG
HOWHSUHQHXUWKLS ~ RSSRUXQIMHV ~ 7KH VDN KLIKQJIKWG
JRYHUQP HOWEDFNHG LJQIMIRQ JUDQW | RUWDQVIRLP LQJ LGHDV LOVR
SIRIRWSHY ZKLH SWRYLGLQ) LOWIKW LR VKH WDUXS
HFRVA WP LQORYDWRQ GUYHQ UHMDUFK DQG SDWZDV IRU
FRP P HUFLDOM.QJ WFKQRARI\ EDVHG VROXIRQV

$SUO _ 9%XUHDX Rl ,QGLDQ 6VDQGDUGY

6\WGHOW SDUAFLSDWG LQ DQ LQGXWALDO YIMW VR VKH %XUDX RI
,QGIDQ  6VDQGDUEY  %,6 VR JDLQ SWAWFDO H SRWWH R
WDQGDUGL DMRQ  DQG  TXDAW  DWXWDQFH  LQ  HMFWRQLFV
$ FFRP SDQLHG E\ 0 U 1 LLDQNDQ -\ RW. %RWDK  $ WLWIDQWS3 LRI HARU
(7( ' HSDUP HQW VKH YLIMWHQKDQFHG XQGHUMDQGLQJ RI QDAWRQDO
WDQGDUEY FHUM LFDARQ SWRFHGXUHV DQG FRP S@DQFH UHTXLUHP HQW/
LQ LQGXWLDODQG P DQXI DFVULQI VHMQIV

0 D\ _ ' HSDWP HOWRI (7( $(&

0 D\ ' HSDU/P HOWRI (7( $(&

© RUBB , QUADFWDO 3LRSHUW ' D LQMDWG E\ : ,32 LQ
DQG REVHIYHG RQ $ SUO  FHREWDWAY FU-DWYLW DQG LQQRYDURQ
ZRUWEZIGH 7KH VHWRQ KLUKQIKWG VKH LP SRUDQFH RI
LOM@DAXDO SWRSHUINV WKW  1Q  SIRWAQI  LQYHOMRQV
FRS\ WKW WDGHP DNV DQG FU-DVIYH ZRUNV HP SKDW] LQJ VKHLU
YLVDO LRGH LQ IRWHUQJ LQORYDVRQ DQG VDI HIXDUGLQI LGHDV LQ
VRGD\ &V NQRZ B1GIH GULYHQ Z RUTB

7KH VWMRQ RQ %6 6VDQGDUSY IRU ( GFWRQLFV LQWRGXFHG

WXGHOW VR NH WIQGDUGY FHUM LFDARQ VFKHP HV DQG FRP SQDQFH
UHT XLLHP HQW | RU HHFWRQLF SLRGXFW , WH SADLOHG VIKH LP SRUMQFH
Rl WDQGDUGY VKH %, 6 FHUM LFDARQ SWRFHW DQG VIKH LRGH Rl VIKH
&RP SXORU 5 HILMUDARQ 6FKHPH &56 LQ HOWXUQJ SWRGXFW
WDIHW TXDQW DQG UHADELAW



-XQH -XQ

' HSDUWP HQWRI (7( $(&

" XUQJ -XQH DQG - X0 VIKH ' HSDU/P HOQWRI ( 7( DW$ \ADP
( QILOHHULQJ &RAMH EHFDP H D KXE Rl LQQRYDARQ VKIRXJK D
6XP P HJ, QWAQWKLS RQ 5 RERWFV DQG ( P EHGGHG ' HMJQ * XLGHG
E\ IDFXQV P HP EHWV WXGHQW HQIDJHG LQ KDQGV RQ KDUGZ DUH
SIRIDPPLQ] RERWF DWHPEQ® DQG LOWAIHOW Wi WWP
GHYHIRSP HQW JDLQLQJ WURQJ WFKQLFDO| RXQGDVIRQV VR VKULYH LQ
VKH LDSLGO DGYDQFLQJ | LHI5 RI DXVRP DIRQ DQG LRERVIFV

-XQH -XQ _ " HSDWP HOWRI (7( $(&

,Q WQGHP ZLK WH WRERFV LQMDWYH VKH GHSDU/P HQW
RUDQL HG D 6XP P HU , QWAUQWKLS RQ 6HP LFRQGXFVRU DQG 7&$ "
7RROY/ $ GGLHMWMQI VIKH JAREDO SXWK | RU LQGLIHORXV FKLS GHWVLIQ
VIKH SLRIWDP P H LQWRGXFHG WXGHQW VR LQGXW. WIDQGDLG 7 &$ '
VRIVEDWH * XLIGHG E\ H SHUN IDFXQV SDUAFLSDQW H SQRRUHG

VHP LFRQGXFVRU SK\ LFV DQG GHYLFH P RGHRQJ JDLQLQJ HAHQWDO
WNLA@Y |RUFDUHHW LQ 9/ 6, DQG P LFLRHBFWRQLFV

$XIXVW _ ' HSDWP HOWRI (7( $(&

2Q $XIXW

VIKH ' HSDUP HQW Rl ( GFWRQLFV

7HOFRP P XQUFDARQ ( QILOHHUQJ ZHFRP HG | LUM HDU WXGHOW
VKLRXJK DQ , QGXFIRQ 3WRIWDP P H 7 KH RUHQVDMRQ SLRYLGHG D
FRP SUHKHQWLYH GHSDU/P HQMDOVRXU LQWRGXFLQI | XVKUH HQJI LOHHY
VR VKH DFDGHP LF FXULFXOXP I DFXQV P HQVRWY DQG WIMA Rl VIKH

DUMDERWDVRU. | DFLOVIHY VKDWZ LADVXSSRUMKH.U GDUQLQI NRXUQH.

RYHU VIKH QH W RXU\ HDWY

$XIXW _ ' HSDU® HOWRI (7( $(&

%XLBBLQ) RQ RUHMMMRQ DQG PRYLQ) VRZDUS DGYDQFHG
DSSQFDMRQ VIKH GHSDUR HOWKRWHG D 2 QH' D\ : RUNWKRS RQ
VKH , QMUOHW Rl 7KLQIV ,R7 RQ $ XIXW | HG E\
LOGXWW H SHUNO U ) LVDVDINDU RI ) VDV 7 HFKQRAQRI\ 3YW / V&
WH VWHWMRQ RIIHHG SWAIFDO LOWIKW LR  FRQQHAWG
WFKQRRILHV DQG  WDOZRUBB ,R7 GHSR\ P HOQW  EGHQGLQJ
LOGXWW H SHMAH Z LK DFDGHP LF GDUQLQJ



$XIXWV _ ,Q DWRFIDVIRQ Z LVK 0 HFKDQLFDO( QJ LQHHU.QJ ' HSDW/P HQW $( &

$ FDUHHU JXLGDQFH DQG DZ DUHQHW VHWLRQ Z DV RUIDQL HG RQ : RUB ( QUHSUHOHXUKLS ' D XQGHU VIKH
17(5%$&7 LQVMDWYH / HG E\ IRXQGLQ) PHPEHW Rl 6RQDW 6RIVEDUH %DQIDIRUH VKH SLRIWDP P H
LOVSLLHG ( 7 ( WKGHOW VR H SGRUH HOWHSUHOHXUKLS LQORYDVIRQ WIDUXS FXQXWH HP HUILQJ FDUHHU SDVIKV
DQG LOWAUGLVFLSQ@QDU. FRADERUDMRQ | RU VXWIDLODE®! WKQRARI\  GLLYHQ YHOWUHV

6HSWHP EHUp 1 RYHP EHU _,Q DWRFLDWRQ Z VK 6RFLHW |RU' DVD 6 FLHQFH DQG $ @QHQ %.DLQV

, QGLDY/ 6XSHU %DLQ DQ LQIMDWYH E\ VKH 6RFLHW IRU ' DVD 6FLHQFH DQG $ @HQ %DLQV LQWRGXFHG
WXGHQOW VR FRP SHIMIYH SLREGP VROYLQJ DQG GDVID GULYHQ VIKLONLQJ 7 KH SLRILDP P H | HDVKUHG , QGLDY
| LUMKLULQJ DXPARQ | RUWFKQRARI\ WXGHQW SURP RWQJ WNLADEDVHG DWHWP HQW HQKDQFLQJ DQDA VFDO
DELOVHV DQG SUHSDUQJ SDUAFLSDQW | RULQGXWI RUHMAG FKDAMQJ HY LQ VIKH HYROYLQJ K HFRWA WP

6HSWHP EHU

9LMKZDNDWP D 3XND ZDV FHOEDWG RQ WK 6HSWPEHU ZLWK
GHYRURQ DQG HQKXMDVWP LQ ViKH GHSDUP HQW ) DFXQV WDII  DQG
WXGHQW KRQRUHG / RUG 9LWKZDNDWP D VHHNLQ) EGMLQIV IRU
NQRZ GGJH LQORYDARQ DQG H FHIMOFH ZKLG! IRWHAULQI XQUW
FXQXWDO OZ DUHQHW DQG UHAVSHAW IRU VRROYY WHFKQRQRI\  DQG
HQJ LOHHULQJ FUDI WP DQWKLS

2 FVREHU _ ,Q DWRFIDWRQ Z WK ( QFRGHUW3 LR

$ VWFKQLFDOVDON VIMBG e&\ EHU ™  6HFXUW LQ VKH 6KDGRZ V
Rl VKH , QWAQHW Z DV GHRYHHG E\ 0 U 6DQGHHS 9HP D &( 2
Rl ( QFRGHM R 7 KH VWMMRQ H SGRUHG P RGHUQ F\ EHU VKU-DW
HVIKLFDO KDFNLQJ  DQG  GLILVIDO VHFXUW  FU-DVIKQJ  DZ DUHQHW R

UDOZ RUdG FKDAHQIHY VWDIH LQWARHW SLDAWFHY  DQG FDUHHU
RSSRUMXQMAV LQ VKH | LHBS RI A EHOVHRXUW

2 FVREHU _ ,QDWRFIDWRQ Z WK %61/ 0 H\W

7 KH 6 DQFKDU 0 LD 2 UHQVDMRQ 3WRIWDPPH  ZDV RUDQ] HG VR
LOWRGXFH WXGHQW VR VIKH JRDYY Rl ViKH 6 DQFKDU 0 LWD LQIDVIYH
) DFXQV ILRP VKH ( 7( ' HSDUWP HQW JXLGHG SDUAFLSDQW RQ
WOFRP DZ DUHQHW GLILWVIDO FRQQHAIYIW DQG SXEQF RXWHDFK
HOFRXWDILQJ VKHP VR VHUYH DV DP EDWDGRW Rl VIHOFRP QVHDR\
DQG SWRP RW GLJ LVDOFRP P XQLFDVRQ DZ DUHQHW LQ VRFLHW
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52 92 , QURGXAVRU. 6 HWLRQ Rl @ UHVKHUbD

7KH S5RERWMFV &XE Rl $WDP ( QILQHHUQJ &RAMIH
VXFFHM XA RUDQUHG ' D R 52 9% DQ
LOARGXFVRU VMMRQ RQ VK $ XJIXWV | RU ViKH DFDGHP LF
\ HDU ZLVK VKH REMPWYH Rl 1DP LADU] LQJ | LUW
\ HDU WXGHQW Z VK DQ LFH EUHDNHU VMMRQ Z KLFK Z RX@5
KHS WKHP 1 LQG VKH W KWP RAYH Rl VKLV FOXE

7KH  VWRQ  VXFFHW XA GHP\WULHG  WKH
P XQUGL\VFLSQQDU. | LHT5 Rl LRERWFV VKLRXJK LOWADFYH
VKRZFDWV Rl NH  WFKQRGQRILHV QNH P LFLRFRQAURGMJ

SIRILPPLQY ' SUQMY DQG) 39 GLRQHV

( VFDDGH = RQDY

20Q W$XIXW ( VFDCH =RQDY * XZDKDW.
Z VOHAWHG DQ HOVKXVLDWIF SDUAFLSDWRQ Rl WDP V | LRP
YDURXV SUHVWI LRXV LOWIMKVAY VKRZ FDMLQJ VIKHU LRERVIFV
SWIRZHW 7 KH HYHQWVHUIYHG DV D ] RQDO TXDQILHU IRU VKH
JUDQG | LQDBH RI 7 HFKQLFKH, , 7*  V ( VFDAGH

7KH ( VFD@CGH = RQDO/ HYHQW LQ * XZDKDW ZDV D
UHVRXQGLQJ VXFFHW P DUNHG E\ KLJIK GYHY Rl LQQRYDVRQ
WDP ZRIN DQG FRP SHIMIYH VSLUW 7 KH TXDQ LHG WDP V
SWIRFHGHG VR UHSUHVHQW ViKH * XZ DKDW. =RQDO DW VKH

QDVIRQDO GHYHO! LQDY XQGHU 7 HFKQLFKH ,, 7 * XZ DKDW.

5 RERWFV ( [ KLEMRQV DW* DXKDW. 8 QLYHMW

2Q WO DK VKH 5 RERVWFV & XE VXFFHW X@ FRQGXFWG D LRERWFV

H KLEMRQ DW * DXKDW 8 QYHMW G E\ FRUH P HPEHW 6XNWKDP
8 SDP DQ X %KDEDUMD 3 LDNDWK * RJIRL DQG 6 DWDNMW/ DKDQ VK 6HP HWIHU
( GFWRQLFV  7HIFRP P XQIFDMRQ ( QILOHHUQI 7 KH HYHQWZ DV RWDQY HG
RQ WH RFFDMRQ RI WH W )RXQGDWRQ ' D\ FHOEWDMRQ Rl VKH
' HSDUP HQNV Rl 3K\MFV * DXKDW. 8 QLYHMW P DNLQJ LW D WLJQU LFDQW
SOMRWP VR UHSUVHQW $ ( & &V VIFKQLFDO FXAXWH DQG LQORYDWRQ GULYHQ
DSSWRDFK LQ [ LRQWRI WXGHQW | DFXQV P HP EHWV DQG YLMVRU/

7 KH H KLEMRQ | HDWUHG HQIDILQ) UHDOWP H GHP RQWUDMRQV Rl VIKUHH NH\
LRERVIF SLIRMFW D' WDZLQ 5RERW D 5 DFH %RW DQG D 5 RER 6 RFFHU %RW
( DFK P RGHO KLJKQJKWAG GLIIHHQW DVSHFW Rl LRERWFV WDQILQJ [ LRP
SUHFIMRQ FRQWRO DQG P HFKDQUWP GHVIQ VR VSHHG WRELQW DQG
FRP SHIMYH SHURW DQFH 7 KWIRXJK VKHWH GHP ROWUDMRQV VKH \WDP
VKRZ FDWHG QRW RQO® VKHU KDQGV RQ HQILQHHUQJ WNLAY DQG SUDFWFDO
LP SOP HQMDWRQ FDSDELOMHV EXW DOR VKHU DELOW VR FRP P XQLFDWM
WWFKQLFDOFRQFHSW H | HFYHD DQG LQVSLILH FXURMW DP RQJ VKH DXGLHQFH
2 YHD® WH H KLEIMRQ WH OFWG VIKH FOXEQY FRP P LVP HOW VR EXLABLQJ
LP SDFWXO SLRMFW DQG SLRP RVIKQJ LRERWFV GDUQLQI VIKLRXJIK LOWADFYH
DQG H SHUHQFH EDVHG VKRZ FDVHV



5 $(&

$VSDUNRI 5 $( & 5RERIFV &XE VXFFHWIX@ FRQGXFWAG 5 RER 6RFFHU
RQ WK )HEWXDU ZLVK SDUMFLSDARQ ILRP DLRXQG VDBOWAG
WDPV 7KH HYHQW SWRYLGHG D VKUMQJ SA@WRWP |RU WXGHOW VR
GHP ROWUDVA VKHLU LRERVFV DQG DXVRP DIRQ FDSDELAVIHY VKLRXJ K \WUDVIAD LF
JDP HSM DQG WFKQLFDOFRRUGLQDVIRQ

5 RER 6 RFFHU Z DV QRWRQ® DERXWEXLABELQJ LIRERW EXWDOR DERXWHQVXUQJ
DFFXUDM P RYHP HOW FRQWRO P HFKDQIWP V'  DQG TXLFN  UHVSRQWLYHQHW
GXUQJ P DVFKHV 7 HDP V \KRZ FDVHG LP SUHWLYH SHURWP DQFH LQ DUHDV VXFK
DV ZUHMW FRQWRO DILAW \VSHHG EDDQFLQ) DQG WWDP ZRWN EDWHG
WUDWI\ P DNLQJ HDFK P DVFK KLIKQ FRP SHAMIYH DQG HQIDILQJ IRU VKH

DXGLHQFH

5 RERWFV & XE VXFFHWM X@ RWDQUHG 5RER 5DFH XQGHU VKH | @JIKLS
HYHOW5 $( & RQ VK ) HEUXDU 7 KH HYHQWZ LVOHWHG HQVKXVLDWAF
SDUMFLSDARQ ILRP  FRP SHIQJ WDP V HDFK VKRZ FDMLQJ VIKHU VIFKQLFDO
WLAY FUDYIW DQG HQILQHHUQI H FHIMOFH VKLRXJIK VKHLU FXWRP  EXLQWV
LRERW

5RER 5DFH ZDV GHMJQHG VR VIWW WKH VSHHG WIDELQW FRQWRO DQG
SUFIMRQ Rl VKH LRERW RQ D FKDA@MQILQJ WDFN |LGHG ZLVK WKWQV DQG
REWDFON 7KH FRP SHAMRQ HQFRXWDIHG WXGHOW VR DSSQ SWDFPWFDO
NQRZ ®1GJH Rl P HFKDQLFDO GHMJQ P RVRU FRQWRO HBFWRQLFV DQG UHDO
WP H KDQGQQJ PDNLQJ LW D FRP SOMA VAW RI ERVK LQORYDMRQ DQG
H HFXVIRQ

2 Q@OH 5 RERWFV: RWINVKRS

5 RERWFV & XE VXFFHM XA RUWDQUHG DQ 2 Q@QH 5RERWFV : RUNWKRS
IRFXVHG RQ VKH EDMFV Rl $ UGXLQR DLP LQJ VR LQWRGXFH WXGHQOW VR VIKH
| XQGDP HVMDOYY Rl HHFWRQLFV DQG LRERVIFV 7 KH Z RINVKRS Z DV GHVLI QHG VR
KH® EHILQQHW EXL@ D WURQJ IRXQGDMRQ LQ HP EHGGHG M WP V DQG
XQGHUMDQG KRZ $ UGXLQR FDQ EH XVHG DV D SRZ HU XOVRRO|RU GHYHIRSLQJ
UHDOZ RUGE LRERVIF DSSQFDWRQV

' XUQJ VKH VHWRQ SDUAFLSDQW ZHH LQWRGXFHG VR VKH $ UGXLOR
SOMRWP  LQFXGLQJ LW FRP SROHQW ZRWNLQJ SUQFLS®N DQG SWDFWFDO
XVHV LQ LRERWFV 7 KH Z RINVKRS FRYHUHG HAHQWDOVRSLFV VXFK DV $ UGXLOR
;' (VXS EDMF SWRIWPPLQI FROFHSW XQGHMMDQGLQI GLILVIO DQG
DQDARJ SLQV DQG KRZ VR LOWAUDFH VP SO HH-FWRQLF FRP SRQHQW QNH
/ (" V VHQVRW DQG P RVRW 7 KH VMMRQ DOR HP SKDW] HG VKH LP SRUDQFH
Rl QRILF EXLGBLQI DQG FRGLQI WAUXFWUH KHSLQJ WKGHOW JDLQ FRQI LGHQFH
1Q Z UMKQJ DQG H HEXWQJ $ USXLOR SLRILDP V

7KH ZRWWKRS SWRYLGHG DQ LOWADFWYH GDULQ) H SHUHQFH DARZ LQJ
SDUAFLSDQW VR FADULI\ GRXEW DQG XQGHUMDQG FRQFHSW VKIRXJK WP SCH

H DP SOV DQG GHP RQWUDMRQV 2 YH.DM VIKH HYHQWVHUYHG DV D YDOXDEGH
ODUJLQ) RSSRUXQIW IRU WXGHOW ZKR ZHH LQWHMG LQ RERWFV
DXVRP DARQ DQG HMFWRQLFV HOFRXWDILQ) VKHP VR H SQRWH | XUKHU

SIRNHFW DQG LQQRYDURQV XMQJ $ UGXLOR
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, QMDFW $ Q LOMDFVIYHS , 0 / VHWLRQ Z LVK 5 DNP RKDQ 1 DVK ) RXQGDRQ

20 W $XIXW WH $(& &RAQI &OXE LOQ
FRADERUDMRQ ZLVK VKH , QMMVRQV , QQRYDURQ & RXQFLO
,,& DQG WKH 5 D\P RKDQ 1 DVK ) RXQGDWRQ RWDQ] HG DQ
LOWADFYH VMMRQ IRFXVHG RQ $, 0 /  DQG 6 VDUXSY 7 KLV
VHWMRQ ZDV \VSHRLULFDA WUXPXUHG VR KHS WXGHOW
WDOMRWP  VKHU LQQRYDAYH LGHDV LQVR \FD@MEG DQG
LP SDFWXO YHOWUHV E\ SWRYLGLQ) GLUHFW LOWIKW |LRP
LQGXWW DQJQHG RUDQUDMRQV 7KH SWRIWDP FRYHHG
HWHQVDO HQWHSUHQHXUDO P LWVRQHY  LQFOXGLQJ GHVIDLY RQ
WVEXUQ) VG IXQGLQI WQILQI ILRP R A @NKV
QDYLIDMA LQFXEDWRQ SWRIWDPV  DFKLHYLQJ P DUNHW
YDRGDARQ DQG HWREQWKLQJ LQYHWRU FRQOHPIRQV 7 KH
HYHOW ZDV WUDWUILFD@® \FKHGXOG LQ VER VHWRQV R
DFFRP P RGDWA GLI | HHQWDFDGHP LF GYHY D P RUQLQJ VMMRQ
IRU U5 WK DQG VK VHP HWU WXGHOW |RARZ HG E\ DQ
DIVIMQRRQ VHMWLRQ VSHFLILFDAD IRU  VWMHP WU | UVKHWY
7KLV FRP SUHKHOWMYH DSSWRDFK HQUXUHG VKDW \WXGHOW
DFLRW DAD\ HDWV J DLQHG VIKH QHFHWDUL VRRQY

& RGLQJ $Q, QAURGXPURQ VR 3 LRI WDP P LQJ

2Q WK $XIXWV WH & RAQJ & XE NLFNHG RIT WKH
\HDU Z WK D P DWLYH UVSROQWH VR LW | LWVHYHQW & RGLQJ

7KH ZRUNWKRS VIZ DQ H WDRUGLQDU.  VKUQRXW Z VK VIKH
YHQXH SDFNHG ZLVK WXGHQW HJHJ VR GLYH LQWR
SRRILPPLQ] )WRP WH UMW @H R FRGH W
FRADERIDVIYH SLREGP VROLQI VKH KLIK HOHU\ VHWRQ
WDQM RWP HG FRP S®{ FRQFHSWLQVR DKD P RP HQW

7KH WKHHU YRXPH Rl SDUAFLSDQW DQG VKHU
HOKXVDWP  SLRYHG VKDWVIKH FDP SXV FRGLQJ FXQOXWH LV
WURQIHU VKDQ HYHU VHWIKQJ D SRZ HU XO |RXQGDVIRQ |RU
VIKH P RQVKV DKHDG

%H RQG : HE DQG 3 LREGP VRO

YXLABLQJ RQ VKDWP RP HOXP VKH FOXE UHKUQHG RQ VK

6 HSWP EHU Z VK %H RQG

7KLY WWMRQ IRFXVHG RQ VL R FUMFDO SLADW : HE

%DV DQG 3 LIREGP 6 ROLQI

6 VXGHOW VSHQWVKH | LIWMWKRXU P DWHUQJ + 70 / DQG &66
VR EXLGE ZHE IRXQGDMRQV ZKL® WKH VWFRQG KRXU ZDV
GHGLFDWG VR WKH FRWH QRILF WHTXUHG IRU &RP SHAMNYH
3WRIWDP P LQJ

%\, EDDMQFLQJ FUHDYH GHVLIQ Z LVK DJ RUVIKP LF VIKLONLQJ
VIKH HYHQWHTXLSSHG P HP EHWV Z VK D YHUVDVIKH VIRRONLWI RU
VIKHLU QH WAMASV LQ WK



&\ EHU6 HFXUW | , QWKHG6 KDGRZV Rl VKH , QWAUQHW

2Q VK 6HSWP EHU ViKH & RGLQJ & XE FRADERWDWAG
ZLVK 0 66& VR KRW &\EHJ 6HFXUW | ,Q VKH
6 KDGRZV Rl VIKH , QUAUQHW

7KH ZRUWNWKRS |HDIXUHG JXHW VSHDNHU 0 U 6 DQGHHS
9HPD ' LHARU &(2 Rl ( QFRGHUBLR ZKR JXLGHG
WXGHOW WKIRXJK VKH LQWIFDWA ZRUB Rl GLILVDO
VHEXUW  3DUAFLSDQW JDLOHG H SHUW LOWIKW LOWR
QDYLIDWQJ VKH FRP SO{ IMHV RI VIKH ZHE VXWQLQJ VIKH
WKDGRZV Rl VKH LOWQHWLQUR D FODU @QGWDSH RI
SWRIHWMRQDO NQRZ BGJH DQG WDIHW 7R VXSSRUN VIKH
WXGHQW  SURI HWMLRQDO GHYHIRSP HQW SDUMFLSDOQW Z HH
DZ DUGHG , 62 FHUM LHG SDUAFLSDVIRQ FHUM LFDVAV

& LDFN VKH FRGH %DMFV Rl 3 LREGP 6 ROYLQY

7KH PRP HQXXP FROQUQXHG RQ VK 2 FVREHU Z LK
&WDFN 7 KH &RGH D VMMRQ Z KHIH FXURMW P HAGRI LF
7KLV ZRUNWKRS IRFXVHG RQ WH FRWH Rl SWRILDP P LQJ

EUDNLQ) GRZQ SWREGPV DQG EXLABLQ)I WUXFWUHG  GRILFDO
WISV VR WLQ VIKRXJKWLQVR FRGH 9% WP SQI\ LQJ FRP SO
DORUWP LF  FROFHSW \WH HYHQW GHP RQWUDWG KRZ
SIREGP VROLQ) IRWPV WKH EHGLRFN Rl &RP SHIMYH
3WRIDP P LQJ ,WZDVD GD\ Rl KLIK HQJDJHP HQYWKDWP DGH
GHHS FKQLFDOVKLONLQJ | HHOERVK DFFHWLEQH DQG 1XQ 7 KH
FXE DIPHG VR GHP\ WU\ SWRIWDPPLQJ IRU ViKH JHQHDO

WXGHQW ERG\  DQG HQFRXWDIH QHZ  LOVAUHVW LQ VIFKQLFDO
SWREGP VROVLQJ

0HKLQG VKH FRGH $ Q LOMDPIYH RQDQH VHWLRQ ZLVK $ QUKDM 6KDLP D LQ
FRADERIDVRQ Z VK & RGLQJ 3 DQGD

2Q VK 2 FVREHU WH &RGLQI & XE KRWWG DQ
LOLIKWXO RQ@QH VWWMRQ WG 9%KLQG WH &RGH
| HDWUQJ $ QIKDMBKDUPD DQ6' (  DWS P D] RQ

7 KLV SRZ HJ SDFNHG RQH KRXU VHWWMRQ SLRYLGHG WXGHW
ZLK LQGXWW EDFNHG QWKW LR EXLGBLQI D
VXFFHW XOFDUHHU LQ \RIVE DUH HQILQHHUQD 7 KH VSHDNHU
VKDUHG D FRP SUHKHQWYH LRDGP DS IRU P DWHUQJ ' DVID
BWXAXUHV DQG $OTRUVKPY ' 6%  DQG : HE
" HYHRSP HQW Z KLOH RITHLQJ VWDWAILF DGYLFH RQ Z KHQ
DQG KRZ VR ODUQ HP HULQJ WFKQRARILHV & RQFOXGLQJ
ZWMDQ@QYH4 $ VKDWRIIHHG WXGHQW WDUH LQGXWA

EDFNHG J XLGDQFH
&RP P LWMR * LW %DMFV Rl 9 HMRQ & ROWRO
2Q W 2FRAREHU WH &RGLQI &XXE FRQGXFWAG

b&RPPLW VR * W D EHILQQHUIUHQGO® RQAQH VHWMRQ
LOWRGXFLQ) WXGHQW VR ViKH 1XQGDP HQMDYY Rl * LW DQG
* LW XE

' HMLJQHG IRU SDUAFLSDQW Z VK QW@ RU QR SURU FRGLQJ

H SHUHQFH WKH ZRUNWKRS H SMLQHG YHMRQ FRQWRO LQ
VP SO VAP V KLIKQIKVIQJ LW LRGH LQ WDP ZRWN  SLRNHFW
RUDQL DMRQ DQG DI H SLRIUHW WDFNLQJ 6 VXGHQW G-DUQHG
HWHDO FRADERWDWYH Z RWNI GRZ V DQG FRUH FRQFHSW VXFK

DV FRPPLWDQG SXWK ZLVK UDOZRUB H DP SOV \KRZ LQJ

KRZ YHMRQ FRQWROLV X\VHG DFLRW VWFKQLFDODQG FUDVIYH
| LHGBV
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6/ 1R 1 DPHR WHEWGW 5 HROAWMJ
6KDIXI VD YDKCK 7 HORKQRRN
0 WDQND3DRZ DY 7 HORKQRRN
1 CEDNIA KRXKDQ 25& (QIQHIQ
EX\ONDUYRUIRKOQ 25& (QIQHIQ)]
0 DXKDP * RIRL 25& (QIQHIQ
BXEXQI\DYRR 25& (QIQHIQ
$ QWD6LQIKD 25& (QIQHIQ
$ MO RKDQYDLP DQ 25& (QIHIQ
0 DEKXWVD. XP DUYKDAERKDVD -RKQRQ&RQARY, Q@D
6D DQHH5 R %OUP DQ -RKQRQ&RQARY, QAD
3DIYLYOP DQ B6LEP HV 7,0 (
6 DEVIISDLOD YKDAEFKDMH 7,0 (
$ CDQBYDLP DQ 7,0 (
6KLYDP * RIRL 6RQ
$ \KD3 U\ DYOLDIL " UMKWH) RXQEDARQ
1 CEDNIA& KRXKDQ " UMKWH) RXQEDARQ
$ QWD6LQIKD " UMKWH) RXQEDARQ
. K$ QKD6LQIKD " UMKWH) RXQEDARQ
6QHKDYRUIK " UMKWH) RXQEDARQ 7$7$ ( BRARQEY
6KUW3DXO 9 LNDV* WRXS
&KDQON DYRURKOQ 6\VEUE HP HOV
-0 D1 RKIQ BLP HY
$ URKDQb* RIRL 2 10QAD/ [P WG
"RGH+B* RIRL * RAMM YR FH
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$ EICDK . DD I INBIYR
7 .UNDQNDUL DK 796 &UHAVBHYFH
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