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DERXVINH

)UIRP GHHS Z IWIQWH EH® Rl WH ) RRG 6AHQFH DQG
+XP DQ 1 XWIMRQ GHSDUR HOADAREDCR 6\IDM
8 QYHUAW FDP HWH IGHD IRUWLY SUIRVPWS P RV
JURXS Rl JUDGXDW VWXGHQW GHAGHG \R FOUL\ \RP HR
WH FRQXVRQ VXURXQGEQ) KHDOY Z KIBI KRQQJ WHU
VAHQWIE FRP P XQEDWRQ W@ 7KLV JDYH UVH R WH
EILK Rl WH* RG3DSHY D&68 IOYRUHG \SIQRI R
. KW 3DSHWY Z KIEK DIP VMR VXP P DU] H FXUHQW
UHVHDURK DQG SHWSHPWHV 1Q WHUIIHGV R H SHUNH




$ FKLHYLQJ * HQGHU( TXIW

1Q $ FDGHP LF 6HP LQDU/

% &KUV5RP 3K

7KIVIVP RIHRI DFRP P HONMDQ D TXHWARQ EXW
LV D SKUDVH WDW RX YH SUIREDE® KHDUG GXUQJ
D SUIHVHQIMRQ Z KIFK XVXD® GDGV R
H DVSHDWG H HRQ@ "I \ RX SIRMHG DP DQ
VD 1IQJ WLV SKUDWH RGGV DUIH\ RX DUH FRUHRW

" DIDVKRZ WDWQG67(0 1IHBV VAHQAH
WRKQRBJ\  HQILQHHUQJ DQG RUP DIMHP DRV

P HQ GRP LODW WH FRQYHWDWMRQ GXUQJ WH
TXHMRQDQG DQWZHU 4 $ SRUMRQRI DQ
DFDGHP [E SUHVHQEMRQ 5 HVHDURKHLY REVHUYHG
WDAP HQDW  \R WP HVDVP DQ. TXHRQV
DVZRP HQGXUQ 4 $ VHWIRQV 7KLV IQHTXIW

: KHQ” EHFDP HDZ DIHRI W1V GMVAUHSDOR,

Z RQGHHG GRHVWLY P EDDQRH SHUAMNIQ P \
FRP P XQW' 2 IWQ HYHQ Z HOIQWQWRQHG Z KM
P HQ@H P \ VHDDWXP H\WDWOHTXIW [V D
SIREGP |DULZ D, +RZ HYHU DV D VAHQMAW NQRZ
WDWEDVD FDQ FXVWKURXIK DWXP SWRQV 6R
GXUQI P\ RZQ3K' " IRMZHGWHP HWRGV
XVHG E\ &DUMUHADO P DNQJ QRWM R WH QXP EHU
Rl P HQ DQG Z RP HQLQ WH DXGHQFH Rl HDFK \BIO!”

DWMQGHG ” WHQ P DGH QRM Rl WH QXP EHURI
TXHVRQVILRP P HQDQGILRP Z RP HQ GXUQJ
WH4 $ SRUARQRI WH SUHVHQEMRQY

UHGXAHV WH DEIOW IRUZ RP HQ 1Q DFADGP IDWR JHW 7KH CDW\WKRZ WDWZ RP HQ Z HH

QRWAHG P DNH FRQQHPWRQV DQG DGYDQRH WHU
FDUHHLY/ "Q I DPWUAVHDURK E\ & DUMUHADO

SWRFOIP HG WL SDMAD ERW DM P S\RP Rl WH
GDN SISHITH DQG D FDXVHRI WWDW/OP H
SWIREGP ZKHHQIHZHJZRP HQDWH
UHSUHVHQWMG DWMH KL KHULDONY Rl DFDGHP 1D
7KL SDMAQ P LJKWKRG WXH |RURWHU

P DUIQDD HG JURXSVWR DAMRXIK GW UIHMVMHDURK

KDV EHHQ GRQH IQ WLV DUHD

XQGHUHSUIHHOMG IQWHVH 4 $ VAWMRQV HH
KDWY 1 RARQD ZHHZRP HQBWWDQ Rl

P RAWMDXGHQRHV Z RP HQ DWNHG | HZ HUTXHWMRQY
WDQWHUIDIUMKDUIH 7KH GIDIRQDAEDVKHG @H

WHSUAVHQW JHQGHUSDUW  Z KHIH WH SHIRHOWIH
Rl TXHWRQVIWRP ZRP HQP DWK WHU

SHA-QMIHRI WH DXGHQHH



JRU RIWH VHWRQV WHSHPHQMIHRI
TXHRQVILRP Z RP HQ Z DV BZ HUWDQ WH

VKDUHRI Z RP HQLQWH DXGHQFH EHBZ \WH
GDIRQDO 2 QDYHIIH ZRP HQFRP SRWHG

Rl DXGHQFHP HP EHWVEXWDWHGRQD Rl
TXHAMRQY 7KDWP HDQVVIKHVH 4 $ VHWIRQV
Z HUH QRWOQFOXMYH

$GP MMGD P\ REVHYDARQV KDYH DP DRU

@ MMRQ ” RQD IQFOGHG DXGHQAH P HP EHWY/
XQGHUWH P HQ ZRP HQEIQDY DVWH
DSSHDUHG\RP H 7KDNV  LXQVWH UMNRI P LV
JHQGHUQJ SHRS®I DQG  H FOGHV QRQ ELQDY
IQGAMGXDY DQRQ ] HR QXP EHUR! IQEYIGXDY

Z KR DVWHG DQRQ] HIR QXP EHURI TXHWRQV
DFNQRZ ®IGIH WH GDINILRQ. Rl H FOGIQJ SHRS®!
1Q DQ DAMP SVWR P RYH VRZ DGV D P RUH IQFOMYH
DFDGHP [EFRP P XQW ' HVSWWHH 107 V WH
CDW\KRZ WDWKHVH4  $ VHWIRQV DUH QRW HW
HTXMIE®! Z KIFK P HDQVZ HKDYHZ RINVR GR L

ZHZ DQMNR P DNH DFDGHP IE SUVHQBMRQY DOG

SDUMASDWRQ Q4 $ VHWMRQVP RUH IQFOMYH IRU

6R ZKDWDQZHGR' : HOSD\ Q) DMQARQ\R
WLV DWUXH IV D JRRG SOFH VR \WBUNVS VMG
|RXQG WDWKH VP SGI DPWRI LHFRIQL IQJ DQG
HQIDJILQJ Z MY WIHVH GDVD KDV WH SRIMQADOR
UHGXPH LOHTXIW 6SHALIED® WH UHVHDUKHLY
ILRP WY \VAXG. FRIPMG DB \WURXIK DP XQ
D FRQHHQAH SUVHOMG WHUIIQGIQIVRI
JHQGHUIQHT XIW SDUAZ D WILRXJK DQG IRXQG
WDWXEVHTXHOM  $ VHWMRQVZ HHP RWH

HT XIMUE®

7KH EDVE IGHD KLIKQIKWG LQ WDWANG. LV \WDW
P IQG X@HWP DAY "1 ZHDHDZ DHRI HTXIW
MXHY WHQ Z H P LIKWAKRRVH VR VSHDN GM/ DQG
VKDUHWH\VSDFH [RUWRVH Z KR DUH XVXD®

FRP IRUEE®I VENQJ XS VSDFH 2 UZHP LIKWHHO
LOVSILHG VR VSHDNP RIH IRUWRVH Z KR WQG \R
EH TXIHW 8 QRUMQDWOD Z KIGI DAINDRZ BIGI QY
WHSWREGP KHSHG VR VRP HGHIUHH IXQHTXIW
Z DV QRADFKIHYHG LQ WDWANMG.  7KDW EHFDX\H
LOGIMGXDAFKRIFHY DUH VWOKHDYI® [Q HQPHG E)
WH VIAKPXUH Rl WH VHWRQ



* RIQJ DVWMS | XUMHU WH &DUMMUHWDO WP
\VXIIHMG WDWKMH WDGMRQDG!  $ VAKRMUH
FRX@ EHVZ HONHG E\ XMQJ D WION SDIUVKDWH
IRWP DWV. W WLV VWKRXWH DXAHQAH P HP EHLY
[ LANH BPARQ WH VDI [QGIGXDD WICON WHQ
FROYHUAH Z W WHUCQHIKERW SDIU EHRWH WH
|GRULY RSHOHG IRUWH SXE@F4 $ WKDWH 7KLV
P HWRG KDV JDICHG SRSXOUW 1Q XOGH LDGXDM
GRMXH FOWHY DV DQ DRARYH GDUICQ] VWDWI\ -~

WIHG WV VAWDWI\ DAWP \ RZ Q GWMWHUIMRQ
GHHOWH Z W SURUDWHQWRI P\ FRP P WvH
ZKHH W DV Z HOUHHYHG

+ RZ HYHJ WDHKHWY KDYH EHHQ UHHROMGHUIQ] \WH
WKDWH SDYARI WH WION SDUWKDUH $ WXG

Rl DO XQGHI WDEXDW P DU FOVRRP  TRXQG WDW

ZKIBI Z RP HQ Z RX@ SDUANASDW DRRHO 1Q WH
WP DQJWRXS FRQYHIDWRQY WH FOWARRP  Z 1GH
GVRXWRQV WONHZ HGWZ DUGV P HQ 7KDW
[1QAEQT VXIIHVW WDWD WION SDIUMKDUH

DSSUIRDHK P LIKVWKHS D QMBI EXWDIOR SUIRGXHH D

IX® IQOFGMYH4  $ FXAMWH

7KHHRWH \RP HDUXHWDM  $ VAWMRQV
WKRX@ EH VADSHG HOMHD 7R TXRW \RP HRI
WH HDUO DGYRFDMV Rl WH WION SOIUWKDUH

DSSIRDK 1 KB $@HWRQVP D VHHP

[OH WIFDEO® TNHG VR WH FXGMUIHRI VAHOAH - WLV

DVSHAARI WH FXGMWH RI VAHQRH LV GHHSO

H FOMRQDY DQLP SHAP HQWR GLYHWI LQJ
VAHQRH DQG IV OHO XQGHUPXMAQ) RXUDWHP SW
VR VROH FRP SB[ SWREGP V1Q WH QDWIDY RUG
) RBZ Q) WY @H Rl WIONQ) WH P 1QDU
VIWKPWH DQG HVSHAD® WH4  $ SRUARQ P D
QHHG DFRP SBW LHGHVIQ

2 QHZD R UHWWXKPXHA  $ VAWIRQVIV\R
LHSOFHWHP Z W VP DOJURXS FRQYHI/DARQY

0 DMHP DAADQ ( XJHQD &KHQJ GHVFUEHV W1V
VROWRQIQKHUERRN ; < DO DMHP DWADQV

0 DQUHWR IRUS HKIONQJ * HOGHU $VIMH HQGRI
KHUSUAVHQBMARQY VKH DNV DXGHQRH P HP EHLY
VR FRQYHWH Z W RQH DQRWHU 6KH WHQ
ALFXOWV WURXIK WH URRP \R KHDUZ KDANRSIEV
VSDUNHG IQOMIHWRUFRQIXVRQ $IWUD [HZ

P IQXWAV VKH ULV VR WH GPMLUD DQG DGGUHW
WRVHNA SRIQV : W WL DSSURDAK WH
VSHONHUSURUMY HV TXHVARQY WDWP XSG
SHRS®IP D\ KDYH DQG WH DXGHQFH P HP EHLY/
JHWP RUHWP H R HQIDIH Z W RQH DQRWHU
VIWHQIWHQIQ) QHVE RUNY EHVEZ HHQ DXGHQAH

P HP EHY 7KRVHQHERWVP D\ KDHP RWH
SRVWYH P SDFW RQ SHRSGIV FDUHHLY WDQ WH
YIMELONV WDWRP HVILRP  SXETGF® DWNQJ D

TXHWMRQ 1Q DWDGMRQDG!  $

6R ZKDWWHERWZ D \R P DNHVHP 1IQDU4 $

VHWMRQV HTXIMZE®! DQG IOFAMYH" 7KH WKRUWV
DVZ HU XQ RUMCQDWO IVWDWP QRW HAXIH

+RZHYHU " DP \XUIHWDWZ H  \VAHQWAN
DFDGHP IEV UHMHDURKHWY/RI DOASHY  FDQIIQG
FUHDWYH VROMRQV -XVAADV Z HH SHUP HOWQ WH
OE \R\RR FDQZHH SHUP HOAZ W KRZ ZH
SUHVHQARXUUHVHDURK Z I RXUFRP P XQWHV 6R
1L \ RX Z DQWR RIQP HIQIIQAQ) Z D\ VR P D\H
DFDGHP LE\BOV P RUH IQFOMYH GW JHW

H SHUP HOWJ



7DNH &ROWRORI <RXU' HDVK 8 QGHUAMDQGLQJ $ GYDQFH

" ILHRWYHV

% -HQ)HDHU 0 ' 6\MGHQW
7KHDP EXOQFHED, GRRWY/IBGZ RSHQIR®ZHGE\ o 0' 32$ 7KHSDWAQALH 0 DU DSSRIQVDQ
DQ XQFRQVARXV HGHUD Z RP DQ ®IQI P RARQBMW/ DIHQW LH KHUVRQ \R P D\H GHRMRQV DERXW!
RQWHJIXUWH +HUDLP VIOIBG OMP MMM DV OH SIREQIIQI FDIH WHDW HOWVHUMEHY DQG
(0 6 FAKQFKHG KHUUEV Z IW HYHY FKHWW SIRFHGXUHV IRUWHP 1L WH. DUH XQDE®I R
FRP SIMWMRQ + HUGMADXJKWRQ Z DV FRVH [Q P DNH VIXPK GHAMRQVWHP VHOHV 7KIVIVD
\RZ DV\WH SDUDP HGE EDUNHG RXW 7KIVIVO DU BUDAERFXP HQMKDAP X\VEHWIQHG E\ WH

RV D \HDURGIHP DBIIRXQGGRZQ &35 ZDV SDWHQANO DU DQGWHO ' 32$ KHUVRQ
LQWDMG DWKH VAHOH Z W VHYHIDCHSIVRGHV R

VSROEOHRXV LMD Rl ALFXOWRQ FXUHOW o /IMQJ: I©$ ZUMQH SIHMRQR! KRZ DQ
SXOHBMW  7KH SK\ MIAIDQ SX@IG XS 0 DU VKDV IOGAMGXDOLH 0 DU Z DQWVVR EHWHDWMG 1Q
R IIOGWDWKHKDVD ' R1RAGHXVAMDM ' 15 FHURIQ P HAIFDCALFXP \MEQRHV 7KLY SHP IW
FRGH WXV Z KIBI KHUVRQ IV KHU 0 HAFDO XWDE®! WH IQGLYIGXDOR H SUHW Z KHMHUWH Z MWK
3RZHUR $WRWOH 0' 32$ 7KHGRARU R EH JLYHQ @H VYWWRIQQ) WHDR HQW IQ WH
FRQILP HG WH FRGH WV Z I KHUVRQ DAZ KIFK HYHQAR! DWUP IQDO@HW RUIQMU R EH
SRIQNMHVRQWIWG 1R \RX HHG\R GR SWRYIGHG | RRG DQG Z DMUYID LOADYHQRXV
HYH WIQ) SRWE®I VR NHHS KHUDDH  7KH GRARU GHMEHV WEHIHHAQ) DQGWRJLYH
UHVSRQGHG  $UH\ RX VIXUH WDW/ Z KDAWKH Z RXG SHUP MRQ RQ RWHUP HGIEDAGLHPAWRQY WDW
ZDQW 7R Z KIEK KHVKHHSMK® LHS@HG  <HV IP SDAWP HGIFDOFDUH DQG FDLH DAWKH HOG R

aH
"I'\RX DUIH FRQXVHG E\ WH P HGFDOMURQRI

' 15VDQGO " 32 $V \RX DIHQWDBRQH 7REHWAU o 0 HEFD® LEHWY IRUGFRSH R 7UHDR HOW
XQGHIAMEQG Z K\ 0 DU DQGP DQ. RWHWY/IQ WH 0267 "QMGHG IRUSDMHQN Z KR DUH DA
\VOP H SRVMRQ DUH DWKH P HR RI P HGIFDO |RUD @H WUHDMQIQ) FERIEDCHYHQAEHFDX\H
LOMYHQARQYWH. QHYHUZ DOWG ZHP XW WH KDYHDVHURXV@H @ M P HGFDO

H S&UH WH GLLIHHQWASHY Rl DEYDQFH GILHPRYHY FROGMRQ "WV FRP SBMWG E\ D KHDIMFDUH
DQG WH GU DDV VXURXQGEQI WHP $Q DGYDORH SWRIHWRQDAQ FROYHWDARQ Z WK D SDWHQN
GILHPAYH IV D GUDAGRFXP HQNMDWARMY D LH 0 DU WHQWIQHGE\ WH SDMHQWDQG D
SHWRQV Z MKHV DERXWHAHYIQ) P HGIFDOFDWH SK\MEDQ 7KH SK\ MVEIDQV WLJQDWIH
HYHQ Z KHQWH. DUH QR ®QIHUDE®I R P D\H WDQVDWA SDAHQNSUH HIHQRHV IQR P HGFDO
P HGFDOGHAMRQV EHFDXVH R D VHURXV L@HW RU RUGHLY/

IOMU + DYIQ) RQH 1Q SOFH FDQ KHS SUHYHQWZ KDW

KDSSHQHGWR 0 DU 7KH GHVEGY YDU DKW E\ e 15" 17" "QMKPN P HAFDCSHYWRQQHIORWR
WM EXVWNH P DIQWSHVRI DGYDQRH GILHRWYHV XVH FDUERSX® RQDY IVXVAMDARQ &35

DUH RXVERHG EHBZ DQG 1Q WH JUDSKIE ) RU HBOPWIE VKRANVR WH KHDUVDUAFLDCEUHDMIQ)
VP STAW GW XVHO DU DQG KHUMRQ DV GHYEHV RURWHUIQYDVYH SURFHGXUHV\R

H DP S®V UHMYH DQIQGYIGXDOLH 0 DY HYHQ L WH,

WRS EUHDWIQJ RULL WHUKHDUWNYARSY EHDWQJ



L K\ IV IVWR FUMFDOR XQGHUAMIQG DGYDQFH
GILHPRYHV % ) 2 5( D VHURXV LapHW RULOMU "

$CEUWRQDD MAQWKQRRP P RQIRUSDWHQW R
KDYH P XGSG! DGYDQHH GLHARHV IQ SOFH Z KIEK

8 QJRUMQDMD VWXDWRQV @HO DU VDIHFRP P RQ  FDX IQR TXHNRQ Z KIFK GILHPRYH VENHV

QP HAAQH : KHQ QHHGIQI \R GHAGH DERXWD
BRYHG ROHVKHDOY. HP RAWRQV WIQG R VENH WH
SOFH Rl IDARQD®B! DOG WEQGQ) B DOREQ DARQY
JXIGH P HGFDDPARQY UHI DUEBMW Rl WH HWIEDO
IP STFEDARQV ) RUH DP S®! 1QWH VAHQDUR
IOYROIQI 0 DY RQH P LIKVWKIQNWDM DU V' 15
WV VKRXG WKP S Z KDAKHUVRQ UHT XHMG Rl
WH SK\ MFIDQ EXVWMDWVQWMH FDVH 7KH

SK\ MEDQP XVWR Rl ZKDA) DU VVRQ WH

SUHAHGHQRH 7KHMP SOIHG GUDXKIHDURK\ RI
WHWH DGYDQRH GUHRRHVIVDVIR@RZV / Q] 1@
0'32%!0267! "' 15" 1”7 + RZHYMHJ WH

1P SGP HOWWRQ Rl WHWWH GUHRWHYV IV ORWDA D\ V

WL FBDUEXW) RUH DP S®! 1L WH/ MQJ : [ OAMMY

WDWAKHO ' 32 $ FDQP DNH FKDQIHV\R WH
SDWHQV SIHYIRXVO \WIMG Z MKHV WHQ WH

0' 32$VZMHVVENH SUHFHGHORH 61P LoD 1L WH
0267 IRPP FROADGEWWH/ IYQJ : [@EXWZ DV

0' 32% VOIGDWKHWP HRI WH IQARGHQWV'QO0 DU V @G RXMWP RUH UIHFHQW E\ WH SDWHOWWHQ WH

FDVH WDWP HDQV FROWXIQJ &35 RQ DQ DOHDG
GMOMIUDMG FKHWDYIW P RAMNHD |RTRZ HG E\
IQMEDWRQ Z W QR FKDQPH IRUD P HDQIQIIXO
HRYHY  [QMUHOWRQY VKH P RANMINHD QHYHU
Z DOMG

0 267 IRWP BNV SUHHGHQRH 7KH FRP SG[ WAV
R DGYDQPH GILHPWYHY DUH FRQIXVIQJ IRUDQ\ RQH
ZKIFK IVZ K\ WY FUWED® [P SRUBQMWR VENH WH
WP HVR XQGHUABQG WHP VR\ RX NQRZ Z KDW

P HAFDOGHAMRQV Z IQEH P DGH RQ\ RXUEHKDD
$IWUDOZ KHQ MARP HV R GHAWMLP 1QIQJ WHWH

RIWADORIWQ HQG Rl OH GHHMRQV QRWICJ LV
MP SGIDQGWP H LV XVXD® @ MG



$@RI WH GUDDAV DUGH ZKHQWHO ' 32 $ IVWH
SUP DU VRXUH Rl GHAMRQ P DNQJ IRUWH
SDWHQMMH DUH RQD ERXQG E\ DQ HWIFDO

REQ DARQ VR P DN\H GHRAMRQV EDVHG RQ Z KDWKH,
WKO EHDHYH WH SDWHQWZ RX@ Z DQW+ RZ HYHU
P DQMQDQRH R DQ HKIFDCREQ DARQ Z KHQ

HP RWRQV DUH KLIK LV HDMHUVDIG WDQ GRQH
HVSHAD® Z KHQ HDFK GHAMRQ EHQJ P DGH KDV
WH SRIMQWDOR HQG RUH \WWQG WH SDWHQW @H
7KLV EHIVWH TXHWRQLL Z H VKRX@ KDYH

0" 32 $VDADD+RZ FRX@ DQ RQH | DFH WH VW
Rl Z MGUIZ 1Q) @H VXSSRUMHXMQJ &35 RU
D@®Z 1QJ IRUWH SLIRILMWMRQR! LMVSILDRY

| DLO(H 1Q WHU®YHG RQH' ' RHV DQ\ RQH KDYH WH
IX@P HQWDQG HP RARQDIFDSDAW DWKDW

P RP HQWR P DNH WH GHAMRQ EDVHG RQ Z KDW
WH SDAHQWAX® Z DQW' "WV RQD QDMUDOR EH
\VZ D HG E\ SHYWRQDCEIDVHY DQG GHVILHV DQG W
P D EHHDW IRUDQO ' 32$ \RWION ZKHQIQ
GRXEWROGR HYHY WIQ)  + RZ HYHU @H \VDYQJ

P HDVXUHV DIH QRWEHQUIQ DQG HYHY RQHKDVD
WKVWR GH Z W FRP 1RUADQG GLIQW

8 GP DMO WH EHVWKIQ) D SDAHQNDQ GR\R
DYRIG EHQJ SOFHG 1Q DQ P SRME® GlLIEEX@V
VIMXDARQ DVP IDUSRVMRQVR 0 DY -RQHV DG \R
HOQVXUH WDWKHUZ IVKHY DUH KRQRUHG VR KDYH
D BUDMQG XSGDMG/ IYQU :  LGRQIIBI 7KLV Z D
WHO ' 32 $ FDQQRWEILHAD 1QI XHQPH WH
SDWHQW P HAIFDOFDUH XQBM/ WH SDWHQN

H STAMD DORZ VINQ WHLU/ IMQJ : 1@

) XUMHP RUH MY AXADOR FKRRVH DQ
DSSURSUDMO ' 32 $ Z KR Z L@DGYRFDWM IRU\ RXU
P HGFDQ MKHV HYHQ LL IWFRQADGIEW WHURZ Q
GHMUHV ) RUP DQ\ SHRS®! KHDBM\ RURWHLZ IVH
VENQI WH WP H VR JHWDGYDQRH GILHPRYHV 1Q RUGHU
MOWKLIK RQ WHUSURUW QM RZ HYHU GHDW( LV
RQH LOHYMIZELOW WD H FDQ DOFRXQARQ  VENH
WH WP H\R SOQ IRUIW



4 <RX6QRR]H<RX/RWH : HUKW
9% 6RSKIH6HZ DUG 3K'  &DQGIGDM

2 YHURCH EITRO $P HIFDQV Z lQY DWK \WH EDD
GRS 1Q 7P HV6TXDH MIQI LQJ WH HQG Rl RQH

FKDSWIUDQG WH WBUARI WH QH WRQH 0 DQ\

$P HUFDQVZIQRAHDM D 1 HZ <HDUV UHVROMRQ
VR WD SRMYH FKDQIH IRUWH QHZ. FKDSWU
/ RMQJ ZHIKWVDFRP P RQ1 HZ <HDWV
UHVROMRQ "Q | DRNVGDD LHBDVHG E\ WH &HQMY/
IRU IMHDVH &RQARARXQG WDWI-DLO KDDRI
DGXOVIQWH 8 6 W VR ®VH Z HIKWRYHUWH
FRXUHRI D\ HDU

+ MRUED® SHRS®! DIMUWHUGHW DQG

IP SOP HQAQHZ H HIAVH UHILP HQV DAIMH WUV
Rl WHQHZ \ HDUR ®VH Z HIKWS$ FFRUGIQI R DQ
RQICH IOMYEZ Rl SHRS®IP DNHD 1 HZ

<HDUV UHVROMRQ VR FKDQIH WHUHDAWQ) DQG RU
GUQNQI KDEIW +RZ HYHU E\ ) HEIXDU  RQD KDD
Rl SHRS®! Z @MOEH DGKHUQI \R WHUGIHW
FKDQIHV 61P OO DFFRWEQ] \R WH* BEDO
+ HDOM DQG ) MHW $\WRADWRO RIJ\P

P HP EHUKISV WBUNQ -DQXDUY + RZ HYHU E\
$SUORYHUKDDRI SHRS®! Z LOWRS XMQJ WHU
J\P P HP EHUKISV 7UWDGMRQDIDSSIRDAKHV R

Z HIKWBW IQFOGIQ) G DQG H HIAMQY
KDYH EHHQ GUHD XQUXFAHWIXO

8 QRUMQDWMO GH\VSIW $P HUFDQV EHVWHIRUNV
VR ®VH Z HIKWREHMW [V \AWOD SXE@F KHDO
FROFHUD 610FH WH V REHMW KDV FROWDXHG
R IQAHDWHIQWHS8 6 ILRP _DURXQOG VR RYHU
 \RGD 7KIVWHQG IV H SHAWMG R FROWDXH

Z W, R \WH 8 6 SRSXOWRQ SURVIPWMG \R EH
REHVHE\ SROQMHTXHOMD® SHRS®!I Z W
REHMW DUH DAKHL KWIQHG UWN | RUKHDUAGIVHDVH
_DQG VWRNH WSH — GIDEHW FDQRHUDQG MBHS
DSOHD ARP SDUHG VR SHRS®I Z IW QRUP DY HIKW

( YIGHQAH VX3 JHW WDWEIHWDOQG H HIAVH DUH QRW
WH RQO 1P SRURQWDRARY/ WDWP RGIL\ WH UMN

Rl REHMW 0 DQ H SHIWQRZ WHFRIQ] HVBHS DV
DQ P SRUBQWP HADWUR! Z HIKWDIQ DQG
REHMW 6GHSIQI  RU!  KRXW HDFK QUKW
DWRADWMG Z M Z HIKWI DIQ DQG D KHIKWQHG
UMNRI GHYHBSIQ] REHVW 6KRANQI® HYHU
KRXURI VBHS G\ DAWRADMG Z W D
JUDMIUNRI GHYHRSIQI REHVW 1Q RWHU
ZRUWBV DSHIRQZKRVBHSY  KRXW D QKW
IOMDGR  KRXWDQJIKWKDVD  JU-DWMUUMN
Rl EHRP IQJ REHVH $@®QJ Z W JHAD) VRR QB!
VBHS JHMOQJ \RR P XFK VBHS | KRXW/ IV
DWRADMG Z W V(P [DURX\RP HV 6GHSIQJ
EREHQ W KRXWHDFK QIKWYNH IRU

DYRIGIQ) XQZ DOMG Z HIKWIDIQ




YLIXWH  6KRZ VWH IQYHWH WHOQG IQ VBHS GXIDARQ KRXW DQGREHMW  IQWHS 6 ILRP
R 7KIVIQRUP DWRQ LY DGDSWG ILRP D VAHOWIE UHYIHZ DQG QDWRODCKHDGH \VMAMEY

" VBHS RAWMGHRI D VR KRXUWDQIHGRHVIQ
|DPWP HGIDM WH UMNRI REHVMW MY QRAD
VXLSUVH WDWAKH UMQJI DP RXQARI VBHS BW1Q
WH 8 6 FRIQAGHVZ W WH IQRUIHDVQ) IDMVRI
REHMW 2 YHUWH QW \ HD WH DYHIDIH VBHS
GXUDMRQ R $P HUFDQ DX KDV GHRUHDVHG | LRP

KRXW  KRXWR VBHSDQUKW D KRXU
QUHHIH $GEMRQDD 10 SHRSE! LHSRUWV
VBHSIQ) BWWDQ  KRXW SHUQUKWEXUQ) \WH
ZRUNZHN 2 QWHITS MGH RQD Rl $P HUFDQV
UHSRUAH AHHEIQ) | KRXWRI VBHS 7KH IQYHUH
WHOG [Q Z HIKWI DIQ DQG VBHS ®WIQWH 8 6 IV
KRZ Q1Q) LIXWH

: K\ DUHSHRSGIZ KR \WBHS BWWDQ  KRXW/D QIKW
DWIMNIRURERIW'

6GOHS AW LV GNHG R IOFLHOVHG DSSHWM |RRG
FROVXP SWRO DQG VXEVHTXHQW Z HIKWIDIO

JLUXWH  : KDWDUHVRP HRI WH AXGHY WDW
KDYH LQYHVIAM DIMG \WH DWRADWRQ EHVE HHQ VBHS
®WDQGZHIKWIDQ' : HOD WP IQDAHHDURK
VIXG ILRP WH 8 QYHUAW Rl &REDCR H DP IQHG

KHDBM\ YREQMHY Z KR Z HH IQMKXPMG \R
VBHS IRU  KRXW HDFK QJKWRUD Z HHN |IR@RZ HC
E\ QJKWR KRXWR VBHS \R FRVHD
UHAVHP EGID WSIFDOZ RUNZ HHNIQWH 8 6
3DUAASDOW IQWIV VNG, Z HH SIRYIGHG
XQIP WG |RRG DQG IQWKXPMG VR HDAWDV WH
GHMLHG 7KH UHVHDURKHWY [RXQG WDWQ BM/WDQ
ROH Z HHN YROQMHWY VI QLIEDQWD IQRUHDVHG | RRC
IQENH P RIHFD@BUHY DQG JDIQHG Z HIKW
QDO  SRXQEV ZKHQWH GG QRWKDYH
VXI | LEHQMBHS
6FDQ P HWR GDLQ P RUIH DERXW/BHS W

DQG Z HIKWIDIQILRP DVXG. D8 QLYHIMW
Rl &RBWDGR

61P LOWD 1Q DORWHIUHFHOMBHS B \IXG
UHVHDURKHW H DP IOHG DKRWP RQH IQWH EBRG
WDWAI QDY KXQIHU NQRZ Q DV JKUHID DVZ HaDV
VXEMPYH KXQIHU YID IRRG TXHVMRQQDILHY 7KLY
VIXG IRXQG WDWBHS G\ Z DV DARADMG Z W
LOFUHDVHG KXQIHU .QFUHDVHG JKUHID DV Z HODV
LOPUHDVHG VIXENMPWYH KXQIHU 7KLV VMG, DOR
IRXQG WDAGXUQ) VBHS ®W SHRS®IWQG \R



6BIHS RW

o "QFUDVHG KXQIHU

o "QFUDVHG IRRG FRQUXP SWRQ
HVSHAD® FDLERK\ GLDWV DQG IDW

* (DWJ OWMDAIKW

) LIXWH  &ROAHSWWDCAP RGHARI KRZ MBHS RW IV TINHG W Z HIKWI DIQ DQG REHMW 7KLV [P DIH IV DGDSWIG
IURP D \VHHOWIE SHYSHAWH UHYEZ AR ZUMMQ E\ SURIHVRU-RMDQH A RXWOLG [LRP - &RAWDGR 6VidM

8 QLYHUW

SRWBRQH WH P DRUW Rl WHUIRRG FRQUXP SWRQ
R WH HYHQIQD 7KLV 1V DQ MXH EHFDXVH OWU
|RRG FRQVXP SWRQWP 1Q] KDV EHHQ GNHG \R
IOFHDHG ERG. IDWDQG ERG. Z HIKWBBHS BW
LOFUHDVHV KXQIHU IRRG FRQUXP SWRQ WH WP H

Z KHQ Z HHDWDQG XGP DMO Z HIKWIDIQ DV

IQGFDMG E\ WH FRQAHSWMDP RGHOKRZ Q1Q
) LIXWH

" RAV\BH H WMRQ GDG R Z HIKWBRW

$V GVPXWHG DERYH VBHS BW IV DWRADMG Z W
ZHIKWDIQ + RZ HYHU UMHDURKHY DUH QRZ
LOYHVM DAQY 1L H WOQGIQJ VBHS IQRWH  \R
KRXUWDQIH FRX@ BDG \R Z HIKWBRW "QWH
SUHVIRXVD GVEXWHG VMG, ILRP WH 8 QYHIW R
&REUDGR DIWUKHDEM\ SDUNASDQW Z HH VBHS
UHVIMBWMG IRUD Z RINZ HHN WH. UHMUOHG \R
KRXWRI VBHS SHUQUKWS SRQ UHMLOIQI \R
DGHTXDWM VBHS  SDUANASDQW &Z HHG WHUIRRG
FRQVXP SWRQ HVSHAD® WHUFRQUXP SWRQR

| DV DQG FDUERK\ GIDWV "Q\WXLD SDUNASDON BW
Z HIKWGHP ROMADWY) WDWHWRUQ) D KHDEOM
VBHS SDWHMLD FDQ [P SLRYH Z HIKWRW

$ QRWHUFIMIEDOMDADQGRP [} HG SDUAHSDOWV IOR
\Z R JUIRXSV Z W SDUANASDQW 1Q WH IIDVAILRXS
DWHG \R P DIQWIQ WHUKDEMKDOBHSIQ) SDAMLO\
Z KIGI SDUNASDOW 1Q WH VHARQG JURXS DWNHG R
HWGWHUVBHS B\ KRXW SHUQUKW) RRG
FROVXP SWRQ DQG Z HIKWZ HH P HDVXUHG IQ ERW
JURXSVIRUVE R Z HH\WV $WIMHHQG R WH\E R

Z HH\WV WH VHARQG JUWRXS RQ DYHIDIH BZ HHG
WHUIRRG IQENH DQG I QUIEDQWD UHGXFHG WHU
ZHIKWE\ QHD® SRXQGVFRP SDUHG \R WH

FROARQILRXS

$ANRXIK VBHS H WQURQ LV DWRADMG Z W

P RGHIDM Z HIKWRW VBHS H WQMRQ DBQJ Z W
GHWY FDRUF IMMPWRQ DSSHDW/ VR EHP RH

H I HPRYH WDQ GHWY) DBQH "QDWXG FRQGXAMG
Q0 HIFR  DGROMHQN @QJ Z MK REHMW Z HH

HQLR®IG LQ D Z HIKWBRW SLRIUP  "QDP RO BQ
IXG. KDDR! WH SDUNASDQW XQGHZ HOAD

FDERUH UHVWIPAWRQ GHWZ KHUHDV \WH RWHUKDORI
WH SDUNEASDOQW XQGHZ HOAD  FDRUH
UHVMEWRQ GHVWDBRQ] Z W RQH KRXUR! VBHS
SANRXIK ERW JURXSV BMZ HIKWMIH JURXS WDA

XQGHZ HQAERW. WH FDBRUE UHVWEWRQ DQG VBHS



H WIQURQ W QLIFDQ® RWZ HIKWDEBQJ Z W
IP SIRYHP HQW LQ RWHUKHDEM P HWIFV FRP SDUHG
VR WH JURXS WDWRQD XQGHZ HQNFDBRUE
HWVWEWRQ @V FRPSDIHG\R @&V

([ WQGEQI VBHS \VRWH VR KRXUWDQIH &Z HWY/
IRRG FRQUXP SWRQ DQG BDGV VR Z HIKWRW

HVSHAD® Z KHQ FRP ELQHG Z IW{ D WDGMRQDO
FDRUE UHVMBPARQ GHW

1 HZ <HDUV5HWROMRQ

$VZ H WD WH FKDSWUWR P IGRQVRI

$P HUFDQVZ l@P D\H B®MQI Z HIKVD JRDO$Q
LOFUHDVHG IRFXV RQ VBHS FRX@ DG [Q KLY JRDO
$EQ Z W FROWXIQ] VR H HUAVH DQG HDW
KHDOMIX@® VBHSIQ) EHEHHQ VR KRXWD

QUKWARXG KHS SIRWPADI DIQWKQZ DOMG
Z HIKW DIQ DQG KHS XV IXTORXUL HZ <HDW

UHVROMRQV



&ROMEXVRLY

&KULV 5RPDGXDWHG ZLWK D 3K' LQ &KHPLVWU\ LQ '"HFHPEHU

+LV UHVHDUFK IRFXVHG RQ GLVFRYHULQJ QHZ PDWHULDOYV IRU U]
HQHUJ\ WHFKQRORJLHVY OLNH VHPLFRQGXFWRUV DQG EDWWHULH\
LQ WKH ODE KH V SUREDEO\ RXW UXQQLQJ RQ VRPH WUDLOV OL’
DXGLRERRN DQG RU DVNLQJ VWUDQJHUV ZKDW PDGH WKHP VPLO

-HQ )HOWHD ILUVW \HDU PHGLFDO VWXGHQW DW
6FKRRO RI OHGLFLQH DW &RORUDGR 6WDWH 8QL
HQGOHVV DPRXQWYV RI IODVKFDUGY VKH HQMR\
KXVEDQG DQG WZR IOXII\ GRJV -HQ LV SDVVLRC
DUHDV RI PHGLFLQH LQ KRSHV RI LPSURYLQJ TX

6RSKLH 6HZDWDWG3K' FDQGLGDWH LQ WKH +HDOWK DQG ([HUFLVH 6F
+HU UHVHDUFK IRFXVHV RQ WKH FDUGLRYDVFXODU HIIHFWV R1 VC
GLVUXSWLRQ :KHQ 6RSKLH LVQ W ZDWFKLQJ SHRSOH VOHHS LQ V
SUHSDULQJ IRU WKH 86% 20\PSLF PDUDWKRQ WULDOYV

5DM 7UUNBB XDWHG ZLWK KLV ODVWHU V RI 6FL
LQ 0D\ RI /IDVW IDOO KH EHJDQ PHGLFDO \
ZRUNLQJ LQ DFDGHPLF PHGLFLQH RQH GD\ +L\
VFLHQFH RI KHDOWK FDUH WR WKH JHQHUDO S

(OO*RWKDIPVY D 3K' FDQGLGDWH LQ )RRG 6FLHQFH DQG +XPDQ
IXWULWLRQ +LV UHVHDUFK IRFXVHV RQ KRZ KLJK IDW DQG KLJK
GLHWYV DIIHFW WKH DEXQGDQFH RI PLFUREHV LQ WKH JXW FRQW!I
FDUGLRPHWDEROLF GLVHDVH "Q KLV IUHH WLPH (OOLRW HQMR\V
ZHLIKWYV KLNLQJ DQG WKLV VKRXOG FRPH DV QR VXUSULVH FRQ
WKH GHSDUWPHQW KH LV LQ HDWLQJ
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