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2 SHQQJ WH VHP LQDU * XGUXQ :  LONGIU Z HBRP HG SDUAASDQW VR +DP EXUW DQG VWHWHG WDWSLIRWIPAQ)
GUONQJ ZDMU FDQ QR ®QIHU LHD H FOMYHD RQ IQAHDMQI® VRSKIMAFDMG DQG H SHOMYH WHDW HOW
WIRKQRBJ IHV

% SWRYIGQ) GDW IWIRP +DP EXUV TXDOW P ROWRUQI 0V : IONBU \WKRZHG WDWQRWRQO DWH QHZ
VXEMROAHV IOAMRGXAHG HYHY GD\ P DNQJ P RQMRUQJ D P RYIQJ VLI HWZ KIB XQFHIRIQW WHIDUWEIQI WHU
W[ [FR®J\ IOAHDVHY  EXWRP H SR@XVIDQW DUH DOR D® RWMP SRWIEGI VR LHP RYH

) RURWHY/ IWZRX@ EH P XAK P RIH FRWAH THAAYH VR LHMWPAMWHU XVH WDWHU WDQ WHDWWHP 1 U H
TXDQWAHV Rl Z DWMZ DWU

7KH VHP 1ODU WAHHRW DIP V VR BRN EH\ RQG WHDVP HOWVHFKQR®JILHV DQG H SBRWH KRZ LOQRYDVIYH
P ROMRUQJ FDQ KHG LGHQWM\ SR@XWVIRQ SDVKZ D\ V HDUDHUDQG VXSSRUAP RUH VIDUI HVIAG LOVIAUYHOVRQV
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%HUN/ HHP DQV VAWMWH VAHQH TRU WH VHP IODU B\ RXV@QIQJ VIKH HYRONQJ
( XURSHDQ G IMDVIYH | LDP HZ RWN | RUZ DVIAUSLRVAPVIRQ

+H HD®G WH UHHQWUHYIMRQ R NH ZDWU GUIMDMRQ  LOFOGIQ) WH
' UONQJ : DWU' WHPWYH DQG WH 8 LEDQ : DVMZ DMU 7UHDW? HQW  LLHPAAYH
ZKI®I DOR EUH® SUHVHOAQ] RWHU SIHHV Rl (8 GUIMDMRQ DQG DFW WDW
IP SDRWFKHP LFDO SROINMRQ VXK DV 5($&+ DQG WH ,QGXVMDO (P MMRQV
' WHPAYH

7KLV FRP SG{ UHIX@WRY 1WDP HZ RUIN UH BFW WH JURZ LQJ LHFRIQIIRQ RI VIKH FKDABIQIHV SRVHG E\ FKHP LFDO
SRAXVIRQ DQG HP HUILQJ FRQVDP LQDQW

0 U /HP DQV WHQ IRFXVHG RQ GUONIQJ Z DWAU TXDAW  $1WU UHYIHZ Q) WH P DIQ WSHV Rl SROMWMRQ WHU
VRXUAHV DQG SLHWXUHV KH SUHVHOWMG WH VRRY VR P DQDIH SRAEXVIRQ UMNV SURYIGHG 1O WH LHYVHG ' UQNIQJ
. DWU' LUHAWYH

+ H UHFD@BIG WDWDFFRUGQ) VR WH UHYIVHG GILHPAYH Z DIMULY GUQNDE®! Z KHQ MY Z KRBMVRP H DQG FBDQ  +H
WHQ H SOIQHG WH P DIQ QRYHIHV LOWRGXFHG E\ WH UWN EDVHG DSSWRDAK  Z KIEK FRYHWY WH HOWH VXSS®
FKDIQ ILRP  VRXUFH \R GIMMEXWRQ WHUHE\ HQUXUQI D KROME DSSLRDAK / HHP DQV DUIXHG WIDWKHLH LV QR
JHLIRUMN  DQG WDWMY P RUH DSSLRSUDWM VR VXIN DERXVWDI HW GIYHY

+RZHYHU KH QRWIG WDVWMH RYHID@DSSWRDAK Rl WH GLHARYH LV YHUY  LREXWWDQG WDVWMH &RP P MRQ LV
FXUHQW ZRINQJ ZIW WH : RUG + HDOK 2 WDQI DAWRQ VR UIHYIHZ  SDUDP HMF YDXHV + H DOR DANQRZ GIGIHG
WDWP SGP HOWI WH GILHRRYH UHT XILHV VI QULFDQWHI TRUADQG NQRZ BGIGIH IIRP - SXETF DXWRUMAHY DQG XWDAHYV

QP RQMRUQI DQG P DQDILQI SRAXVRQ UMV

QWL UHIDUG KH RXVERHG D VHUHV R LQMDWYHV DQG UHVRXUAHY WDWINH ( 8 Z LGP DNH DYDIDE®! DOR Z IWILQ WH
ILDP HZ RINRI WH :  DWUS HVHQRH 6WDWAI\

)IOD® UHVSRQGIQI VR TXHWRQV ILIRP WH DXGHOFH RQ SROMRQ SUHYHOARQ /HHP DQV H SOIQHG WDW
SRAXVIRQ LV P DQDIHG VIKLRXJK VKUHH P DIQ WSHV Rl DPIRQ Z IMIQ WH (8 ILDP HZ RN UMWWIFIRQ Z KHQ D
SRO\VEQMY UHP RYHG [LRP WH P DUNHW TXDAW WIDQGDUGY VXFK DV 1Q WH UHYMVHG ( QYILRQP HQWO4 XDDN
BVBQGDLGY XQGHU WH : DMU ) WDP HZRWN ' LWHARYH  Z KIFK WKRX@ SXVK IRU SUHYHQWYH DFMRQV  DQG UWN
P DQDIHP HOWZ KHHWHQHZ $SUAF®I RIWH' : ' SURYIGHVIRUUMN P DQDIHP HQADWKH FDWKP HQABIVHO

,Q KLY FROFOMRQV KH HP SKDMVHG WDWMH HI I HFIYH LP SGIP HOVIDVIRQ RI (8 Z DVIAU Gl MDVIRQ GHSHQGV RQ

FARRWH FRRSHWDVRQ EHVZ HHQ SXEQF DGP LQIMADMRQV VFIHOMIMWV DQG Z DVMAURSHWDVRWYY + H DOR KLIKQI KWG
WHYDXH Rl LOMDVYHV VWKDWKHG EUGIH VKH J DS EHVEZ HHQ LHVHDURK DQG SLDFVIFDCDSSOFDVIRQ
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3WRIHWRU 0 DUAQ 6FKHUQIHU RSHOHG WH WHWRQ E\ KUKQKWJ WH

IP SRUBQFH Rl IRFXMQJ RQ SHUAHQW SRAXVDOW DQG H SOIQQI Z K\
SHOMMQFH LV D FUMFDOFKHP LFDCSLRSHUN VR FROVGHU

+HH SOIQHG WDWSHIAMMQAP DIMUDY UHP DIQ 1Q WH HQYILRQP HQWRUD BQJ
WP H FDXMIQI WHP VR DFFXP XOW LQ HFRVi VWP VDQG FRQVHT XHOWD 1Q WH
IRRG FKDIQ $FFRWGEQIO® Ll D FKHP LFDOLV VX | LFLHQV® SHUMAMQW LW GIYHY Z LEFRQVIQXH VR UVH XQUOWKH,
FDXVH QHIDVIVH LP SDFW/

7KHHRWH DFFRWGEQI W 3R 6FKHUQIHU SHUWMWIHQFH VLI QDA D VHYHUH FDXVDOUHDMVRQWKLS Z VK KHDOK
VIKDWH] VIAQGV | DULQVR VIKH | XVIKUH + H LGO\MDWG WL SRIQAE\ SUHVHQWQ) GDVD RQ WH DFFXP XOMRQRI 3) $6
VSHALLFD® IRFXMQI RQ7) $

" XHW WHWH SHMMWMOWDQG FXP XOWMYH HITHFW KH DU XHG WDWWHVH FRP SRXQGV VWKRX@ EH EDQOHG I LRP
WH P DINAVHYHQ EH RUH WHUVSHALLE W] IHW LV IX@ NQRZQ ) lOD@ KH VWWHWHG WDWDGCGIHWQI SHOMMQW
SRGMRQ XOWP DMO WHTXIWHY SRAAFDORKRIFHY @ KI®I VAHQWILF NORZ GIGIH FDQ IGHQA\ UMNV DQG SURYIGH

HYIGHORH GHAGIQJ WH GIYHORI SLIRWFWRQ VRAHW Z DWKHV VR DRKIHYH WHP DIQV WH VRO LHVSRQMEION R
SRR P DNHWY/

6 FLHQFH FDQQRWVRQYH SRQWFDO

SUREMP V 7R VROYH SHUWMWHQWS RAXWRQ
Z H KDYH VR KDYH VKH W KWSRQWFV
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' U +DQQD -RHUN H S®RWHG KRZ DGYDQFHV 1Q DQDOWFDOFKHP M DULH
WDQV RLP LQJ HQYLLRQP HQYDCOP RQIVRUQJ

6KH H SOIQHG WDWFRQYHOWRQDOP RQMRUQ) SLRIWDP P HV UHP DIQ GUIHO
EDVHG RQ SUHGHI LOHG @AV RI VXEVWDQFHV

* IYHQ WH YDWADQG FROQWEQW JURZ IQJ QXP EHURI FKHP LFDOFRP SRXQGV RQ
WH PDNHW WY WDGMRQDO DSSWIRDFK  LOHYWDE® RYHUIRRNV P DQ\

FRQVIDP LODQW WDWDUH HWHU XQNQRZ Q RU QR HMIQFOGHG 1Q LHIXDWRU
ILDP HZ RUNV

7R DGGLHW WLV \KH KLIKQKWG WH H SDQGEIQJ WRGI Rl KLJIK UHVROMRQ P DW VSHRPWRP HW  SDLLHG Z VK
VXVSHPADQG QRQ VDU HWWVFUHHQLQJ P HVKRGRARI LHV

5 DWHUWDQ VHDUKLQJ H FOAYH® |RUD @P WG QXP EHUR! VBUIHWAKHP LEDY WHVH DGYDQPHG WIFKQLT XHV DARZ
VAHQWAV VR GHVWFWD P XFK EWRDGHU WDQJH Rl FRP SRXQGV DQG LGHOW\ SUHYIRXV® XQUHFRIQIVHG
FRQVDP LODVIRQ SDWHLDV &RQWHTXHOD WHWH DSSURDAKHV SWRYIGH LQYDOXXDE® LOQWIKW [RU P DSSLQJ
FRP S®{ SROXVIRQ SLRI LBV DQG LGHQW\ LQJ HP HUILQJ UMNV

SUHVHOWQJ WH LHVXOV RI D WXG RQ 3) $6 1Q VKH 1 RUK 6HD ' U -RHUN GHP ROWMDWG KRZ WHWH VRHHQIQJ
P HMRGVY DIH HWHOWDOI RUWDANQJ WH VSDVIDORWILQ RI SRBXWQW HVSHAD® MORH WHWH VXEVMRORHY DUH
KLIKO P RELBI GXHWR WHURKHP IFDCRKDUDRAMUMAFY

7KLV VSHALIE VWG Z DV L.OVAKP HQWOLQ LGHOW\ IQJ D P DVRU SROMRQ VRXUFH Z KIFK VXEVHTXHOW® GG \R
VDU HWG P W) DARQ DPARQV

,Q KHUFRQFOMRQ \VKH XQGHUIRHG WDWADQVIMQI VIKHVH VFLHOW LF DGYDQFHV LOVR RSHUDIRQDOP RQLYRUQJ
Z L@ WHTXILH WIDQGDUG] HG P HVKRGR®RILHY VKDUHG RSHQ GDVDEDVHV DQG FARVHU FRRSHUDVIRQ DP RQJ
@ERWVRUHY DFLRW ( XURSH

7KH FKDAMQJIH LV QR GRQIHURQQA VR
P RQLVRUZ KDWZ H DQHDG\ NQRZ EXW/R

GHYH@RS VKH FDSDFLW VR GLVFRYHUZ KDW
Z H GR QRW HWNQRZ
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2SHJQ) WH WHRQG VWWMRQ ' U $QURQL 0 XQQ« LONVADMG D FRQAUHWM
DSSTMRQ Rl QRQ VDU HWDQDO MV LQ &DVIDXERQID ) RTRZ IQJ D P XGM\ HDUGLRXIKW
DIHAWQ) WH HIIRQ WH &DWDQ : DWU$JHOR GHAGHG \R LOYHWMOQ [QQRYDWYH
DSSWRDAKHY VR VHRXUH WH Z DMUVXSS®  VSHALIFD® WWRXIK  LQGLLHFWSRVDE®!
WHXWH 7R IXDUDQWH VWIPWKHDOK WEQGDLGY | RUWLY DSSIRDAK  Z KIFK LV QRWK HW
Z IGHO

IP SGP HOMG 1Q (XWIRSH WH FRQGXAMG D QRQ VBLIHWDQDOMWY DARRW D ELRDG VSHPWKP Rl SRG\EQW
IQFOXGIQ) VXEWBQRHY FXUHQWD XQUHIXOWG LQ ( XURSH $V D UIHVXOVWH IGHQWIHG RQD RQH SRAXVIDQWZ KRVH
SDUDP HVULF YDOXH H| FHHGHG 8 6 WIDQGDUGY GHVSIVIA EHLQJ X QUHI X@VHG XQGHU( XLRSHDQ @Z

$IWUIGHQAN [QJ WKLY FRQVP [QDQWWH DIHQR WDFHG W VRXUAH LQ FRRSHIDARQ Z IV WH GFDCZ DIMURSHUDVRU
GFDWQJ MDD UHR FIQJ FRP SDQ\ 7KLY BIG VR I XUMHUDPARQ VR P IMJ DM SREXWRQ DWKH VRXUFH E\ LOMUHQLQU
Z W WH FRP SDQ\ Z KIFK XGP DWA® ELRXJIKWIKH SDUDP HWIE YDOXH EDAN XQGHUFRQWRO

,Q KIV FROFOMRQV ' U 0 XQQ« VWHWHG WDWP RQVRUQJ VKRX@ QRWEH WHIDUGHG DV DQ HQG LQ LWHD
5DMHU WP XVWSLRYIGH DPVIRQDE® LQI RLP DVIRQ FDSDE® Rl VXSSRUAQJ Z DVIAU P DQDIHP HQWGHFLMRQV
+ LJKHUTXDON GDVD D@RZ V DXWRUMHV VR SIQSRIQWSR@MRQ KRWSRW [P SIRYH WH HITHPAYHOHW RI 5LYHU

%OMQ 0 DQDIHP HWB@QV DQG GLHANQYHWR HOW \WRZ DG P HDVXUHV WDWGHDYHUWH J UHDWMAHOYILROP HOVIZO
EHHIW )1QD@® KH HP SKDM]HG WDWWH VXFFHWIXO GHS®\ P HOWRI WHWH DSSWIRDAKHV WHTXILHY FRRVH

FRRSHUDVIRQ EHVEZ HHQ HQYLLRQP HQVIDCDJI HQFLHV UHVHDUFK LOWIXVIRQV DQG DQD® VIEDODERDVRUHY

0 RQLVRUQJ RQO FUHDVWHV YDOXH
Z KHQ IMKHGBV XV VIDNH EHWHU
GHFLVLRQV

7KH RENFWYH LV QRWP SO VR
FR@HFMP RUH GDVWD EXWWR

XQGHUMDQG Z KHUH DFVIRQ LV
QHHGHG DQG Z K\
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+HDG RI 6HUYLFH IRU: DWHU6XSSQ DQG 0 XQLFLSDO: DVWHZ DWAU
7 UHDW HQWDWAVKH ) G4P LVK ( QYLURQP HQWS$ JHQF\ 90 0

' U . UV9DQ GHQ YHMSUHVHIMG WH Z RINRI WH ) BP MK ( QYILRQP HOWSJHOR 1Q
FRQFUHWO® DSSOLQI WH UMN EDVHG DSSURDFK SURYIGHG IRUIQ WH' UONIQJ : DU

" WHPRYH VSHALLIFD@ XQGHUS VAF®I

7KWRXJK D VHUHV Rl FDVH WXGIHY ' U 9DQ GHQ YHIWKRZ HG KRZ  LOQRYDVIYH P RQVRUQJ VAFKQLT XHV DUH
NH\ VR VXSSO HQWQJ WIDQGDUG P ROWRUQJ VIKHUHE\ KHGSLOJ DXVKRUMAHY EHWIHUXQGHUAMDQG SRAXVIRQ
SDVKZ D\ V DQG DPADFFRUGLQI® ,Q SDUAEX@U KH SUHVHOWG WH FDVH Rl WD R®! IRXQG 1Q GUQONQI Z DMULQ

) OQGHWY/

KB W SUHVHORH Z DV 1IQWD@ DAIEXWG VR GlLLIXVH DI UEXOXWDODRMWHY WH FRP SRXQG Z DV XGAP DWAO
WDFHG EDANWR VSHALLF | RRG SIRFHWQI IOM@MRQV Z KIFK VXFFHWI X@ UHRUHOWAG LHP HGIDWRQ P HDVXUHV

+H WHQ SUHVHOWG WH QHZ \WDW\  UHFHOW DGRSWG 1Q ) @QGHW VR P DQDUH SUHWXUHY 7KLY VWDMI\ LV
EDVHG RQ D P XQUSKDVHG DSSURDAK WDWFRP ELQHV SLIRDPAYH DQG UHDPWYH P HDVXUHV VLY VAAKXPMUHG RYHUD
SUHAVHWP HILDP H DQG LHIHV RQ P XGMMWENHKRGHUHQI DI HP HOWKDWDOR LQYRIHY SRWQADCSRGX\WMLY/

) XUMHP RUH KH KLIKQIKWG WH [P SRUBQRH Rl FRP ELQLQJ DGYDQFHG DQDOVIFDOP HVIKRGV Z VK GHVIDLGIG
NQRZ ®GIH Rl GRFDOFDVFKP HQW LQGXWWUDODPYIMHV DQG Z DWIHZ DVIAU LQI LDWAXPVKUH - 7KLY UHTXLLHV
FRVH FRIDERWDARQ DP RQJ LHIX@WRY/ Z DWIUP DQDIHY DQG WIRKQIFDOH SHW DV Z HODV LI QULLFDQWH | ROV
DQG UHVRXUAHV SDUAEX@IUD 1LRP Z DWUXWDAHY

,Q KLV FRQFOMRQ ' U 9DQ GHQ %HIVHP SKDVMMVHG WDWZ KHQ SROXMRQ LV FRUHAKD DAMEXWG UHP HGIDWRQ
P HDVXUHV EHFRP H FRQMGHWDE® P RUH HI | LAHQWSXETE UHVRXURHV FDQ EH DARFDWAG P RUH HITHPAYHD  DQG WH
SR@WUSD\ V SUQAS®! FDQ EH P SGP HQWMG P RUH 1DILD ,Q WLY UHVSHRWIQQRYDWYH P RQMRUQJ IV QRARQD D

VAHQWIE DGYDQRHP HQAEXWDAR D SRZ HUXAQWKP HQWRUEHWHAUHQYLLRQP. HQWBQ) RYHLQDQRH

99

2 QH Rl RXULQYHWII DWRQV VKRZ HG
VKDVWKH P DLQ VRXUFH Z DV QRW
DJUFXQOXUH DV LQIMD@ H[ SHFWHG EXW
LOGXWUDOGLVFKDUWHY : LVWKRXWSURSHU

VRXUFH LGHQWI LFDWRQ RXUP MJDWRQ
P HDVXUWHV Z RX@ KDYH P IWHG VKH
Vou HW
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"' U $QQD 2 GIDIN SUHVHOMG WH H SHUHQFH Rl : DUDZ : DVWALZ RNV LQ
VWUHQIVIKHQLQJ VIKH P RQWRUQJ RI Z DVIAUUHVRXUFHV Z W D SDUAEX@UI RFXV
RQ VXU DFH Z DVIAW/

6KH SUHVHQMG UHVXOV LHIDUGIQJ VE R WSHV RI SRBMWMRQ JREEHQ DADH ERRP V DQG 3) $6 FROVDP LODVIRQ LQ
ERVK VKH 2 GHU DQG 9IMX® UYHW 6KH H SOIQHG WDWXWIMHY DIH FRQILRQMG Z W D WDSIGO HYROIQJ

RKHP IFDODQGVDSH Z KHH QHZ FRQWP LODQW HP HUH I DWMUWDQ LHIXOWRY 1WDP HZ RNV DQG FRQYHQWRQDO
P RQMRUQJ SWRIWDP P HY FDQ DGADSW

$IDQWWKLY EDANJLRXQG : DUDZ : DVIALZ RUNV KDV SLIRJIUHWLYH® H SDQGHG W DQD® VIFDOFDSDELOMHY
FRP EIQQJ LHIXOWRU P RQMRUQJ Z I P RUH DGYDQPHG LOYHVAS DWYH DSSLRDFKHV %4\ RQG HQVXUQJ FRP STDQFH

Z W GUONQI Z DMU WBQGDLGY WHWH HIRUWV DIP VR EXI@ D GHHSHU XQGHUMBQGIQJ R SRBMRQ G\ QDP LFV
Z IWIQ WH FDWKP HOADQG VR DQWASDW HP HUJIQJ UMNV EH RUHWH DI HAWZ DIMUWHDVR HQWDQG SURGXPURQ

,Q KHU FRQFOMRQV WKH VWHWHG WH P SRUDQFH Rl QRWXQGHUHWIP DQJ VKH P SDFWRI ELRGRILFDO
SRAXVIRQ DRQIMGH FKHP IFDOSRGMRQ DV WH IRUP HU DOR KDV D MIQUIFDQMP SDRVRQ WH HQYILRQP HQW
) IOD® VKH KLIKQIKWG WH FUMFDOLP SRUBQRH Rl FRIDERUDARQ DALRW DXWRUMHY : DU VXSS@HY FDQORW
DGGUHW HP HUJIQJ SRMRQ FKDIIQIHY DRQH SDUAEX@UD WHIDUEQ) SHOMMOASRGBOW VXK DV7)$ Z KIFK

Z HUH I RXQG 1Q LI QUIFDQAWFRQFHQADAWRQY DWRP HVDP S@ SRIQW DQG DUH H WHP HO GLLILEXGWR UHP RYH

$50$1' 2 48%==
&KLHI ([ HFXWYH 2 I LFHURI 60 $7

SHSUHVHOWQD 60 $7 WH Z DWIU XWONV Rl 7XUQ DQG W SIRVIORH $ P DQGR
4XD|]R SUHHOMG WH XWIW V H SHUHQFH LQ DSSOLQJ DGYDQFHG
DQD® VIFDOVIFK QLT XHV VR EHWIAU XQGHUAMDQG SRAXVIRQ Z WKLQ FRP SO
XUEDQ Z DVIHUM WP V +H WKRZ HG KRZ KLIK UHVROMRQ DQDOWDOP HWRGY
DIH KHSLQ) XWDAHV P RYH EH\RQG WH GHWIPARQ Rl LHIXOWG VXEVMIQRHV
VRZ DUG D ELRDGHURKDUDPMUVDARQ Rl FKHP LEDCFRQMP LODWRQ

,Q SDUEX@U KH SUHVHQWAG VIKH UHVX@V RI D ELRDG VSHRVUXP  DQDOMY Rl HP HUILQJ FRQVDP LODQW LQ VIKH
7XUQ DUHD 7KIV DSSURDFK HQDE®IG WH XWDON QRAWRQD R IGHQAM\ D Z IGH LDQIH RI FRQVWIP IQDQW  VSDQQIQY
IURP SKDUP DFHXWAD®Y VR SHWAGHY  EXVWZ DV DOR IQWAKP HQBAQ XQGHUAMIQGIQU JHRIUDSKIFDCBDWZ D\ V DQG
VA VWP LE SUHWXUHV 0 U 4 XD ] R DUXHG WIDW/KLY UFKHU XQGHUMDQGLQJ Rl FKHP LFDOSUHWXUHV XGP DWAD
®IDGV VR P RUH HI I HAVYH P DQDIHP HQWMADVIATLHY %4 LGHOW LQJ SROBMRQ VRXUAHY P RUH SUHAVHD  XWDAHY
FDQ EHWHU VB HWIQYHVW DARQV RSWP [VH P RQVRUQI SIRIWDP P HV DQG FRQMEXW YDOXXDE®! LQIRWP DARQ |1RU

XSVWHDP  SROMRQ SUHYHMRQ 7KLY QRWRQO HQKDQFHV HQYLLRQP HQVIDOSLRWAPVIRQ EXWFDQ DOR UHGXFH
VIKH QHHG | RULQAHDMQI® FRP S®f WHDVP HQWSLRFHWHV

+H IXUMHU HP SKDMMHG WDW VKH JWRZ 1Q) FRP SO®{ IW Rl FKHP LFDO SRAXVIRQ WHTXLHY WRQIHU
FRRSHUDVIRQ DP RQJ XVUIMHV UHVHDLFK LOWIWKVIRQV DQG LHIX@VRYY SDUAEXDUD LQ GHYHWRSLQJ FRP P RQ
P HVKRGR®J LHV DQG VKDUQJ DQD®VIFDONQRZ BIGIH DFLRW ( XURSH

3%* (
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SHSUHVHOWQ)  9%XGDSHW : DMEZ RNV 9LINVRUD 0 LKDBHF] SUHVHOMG WH
UHVXQV Rl D P XU\ HDUWXG\ DIP HG DWDWHWLQJ Z DVIAU TXD@MW FKDQIHV
ILRP VRXUFH VR VDS 7KH UHVX@V SURYIGHG FUMFDOGDV RQ QHZ  SDUDP HWLY
IRU UWN DWHWP HQW ZKIFK ZHH VXEVHTXHO® IQFRERIDMG IOR WH
YXGDSHWY DWMLZ RNV : DWUBDIHW 3@Q1Q

7KH [1QGQIV SDUAEXDUD LHIDUGEQ) UYHEDON [LOMMRQ HODE®IG WH RSHUDRU
== G § W EHWMAU XQGHUMIOG WH SDWZD\V R FHUBDIQ SRENMVEQN DQG WHU
BT G | XAXDARQV 1Q UIHDMRQ VR WH Z DWUGBNHCRI WH' DOXEH ) XUMHP RUH EDVHG
RQ WHVH GDVD DQG WH LGHOWHG UM\ WH P RQMRUQ) QHVE RIN Z DV LHYLHZ HG

SLRGXFLQJ P RWH DQG RSWP MG $V D UHVXAWV M| DGGMRQDO P RQVRUQJ Z HQWY ZHH
DQDQ WFDO IOFRBRIDMG IOR WH UUXOU PROWRUQ) SWIRILPPH DOG IXUMHU
LHVXQV WLV P ROVRUQU LQI LDVAKPXH Z DV SLRSRVHG R P SLRYH FRYHUDIH 1Q YX@HDE®!

VUDQVI RUWP LQJ DUHDV

VKRVH LHVXQY 0V 0IKDBF HP SKDWWHG VKDW DQDOVIEDO LOQRYDVIRQ P XWW LHP DIQ
LQVR GHFMRQV SLRSRUARQDW DQG RSHIDIRQD® HBIYDQW 7KH REMIFIYH IV QRW R
VKDWP SLRYH JHOHDW HYHUJWRZ IQJ TXDOWAHV Rl GDW EXWWR SURGXFH DPVRQDE®
VKH SURVHFVIRQ LOIRLP DURQ VKDWXSSRUN FRQFUAVH GHRIMRQV ,Q WLV LHVSHRWIQQRYDARQ
RI RXUZ DU DOR HTXILHV DSSIRSUDM JRYHUODQFH 1P HZRWW  LREXW GDWD
R LOMSUMDARQ FDSDAMHY DQG FBRVH FRRSHUMRQ EHE HHQ @ERIDRULN DQG
RSHLOMRQDOMDP V

'53+%$1,0,6.%.,
" HSXW ' LLIHFWRU Rl 3MQQLQJ DQG ' HYHORSP HQWIRU: DWAHU
6 HFWRU 3 URNHFW DW( <' $3

&BMQI WH WIFKQFDOVWHWRQ ' U 3KDQL O IMNDNL SUIHVHOWG (<" $3V WH

$WHQV DQG $WIFD ZDWAU XWDNV  H[ SHUHQFH 1Q LOVAILDWQ)  LOQRYDVINH
P ROVRUQJ LQVR D ELRDGHU WUDVAJ\ |RU GUONLQJ Z DVAU UHVRXUFH

SIRHPIRQ

6KH H SOIQHG WDW( <' $3 V @ERDRY XWE HV P DW VSHPARP HA VR DRKIHYH H FHSWRQD® BZ GHWIFMRQ
@ W DQG HQVXUH WH UHIDE®! LGHOWLFDARQ Rl VXEWBQFHY ,Q DGGIMRQ VR VU HWMG DQDOMY | RUGHMLP 1QIQU
P HVIXY DQG VSHALIE RWDQIE FRP SRXQGV WH XWIDW HP SR\ V QRQ BUIHWG VAUHHQIQJ DV D SRZ HUXOVRROIRU
FRP SUHKHQWLYH UMN DWHWP HOW

) XUMHWP RUIH T3&5 LV XVHG LQ VKHW MERWVRUHV DBRRQIMGH (/,6$% DQG EIRWAMW R GHVIHFWR DQREDFWAUD

DQG P\ DQRVR] LQV 7R FRP SGP HQAHVH IQWMUQDCFDSDELMARY (< $3 DOR FRADERWDWA Z I GRFDOXQLYHUMMEN
VR SHURWP  DGGIMRQDOVSHADA HG DQDOVHY

7KLY FRP SUHKHOWYH DSSLRDAK  HQFRP SDWIQU P HDVXUHP HQW DRIRW \DP SGV SWRYIGHV WH
XWONV Z W D GHHS GV GUYHQ YIHZ RI Z DMUTXDDV ) RUMQDM® P RQVRUQI HIRUM R IDUKDYH VKRZ Q QR
HYLGHQFH Rl VLJ QU LFDQWSRAXVIRQ SUHWXUHV FRQILLP 1QJ WDWSWHQV Z DWIUUHP DIQV Rl H FHIQWT XDOW/ E\
QM ODARQDOWBQGDUEY

3%* ( _
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—-P SQFDWRQV IRU 3RQF\ P DNHW

7KH VHP 1QDU FRQFOXGHG Z WK D SDQHOGVAXWIRQ EUQILQU VRIHWHU LHSUHVHQDAYHY [LRP  SXEQE DXWRUMHV
HQYILRQP HQWQL * 2 DQG Z DWIUXWDAHY DQG WH ( XLRSHDQ &RP P MRQ

'5.5,69%$1 ' (1 %/7
+ HDG Rl 6HUYLFH IRU: DWHU6XSSQ DQG 0 XQLFLSDO: DVWWHZ DWHU
7 UHDWP HQWDWAVKH ) O4P LVK ( QYLURQP HQWS$ JHQF\ 90 0

. UV 9DQ GHQ YHWWFDMIG IRUD P RWH D EDDQFHG DSSLRDFK VR SRAXVIRQ

P DQDIHP HQWGRN.QJ DWAHQAH DQG W] LFR®J\ VKRX@ EH WH WBUAQJ SRIQW
DQG KH ZHBRP HG WDWWH ( XLRSHDQ &RP P MRQ IV DOR JRIQJ 1Q WLV
GLHAVRQ 1Q UHFRIQMQI WDWZDWU P XWEH VDIH ZKIFK IV VRP HWIQJ

GUIHHQAIURP  KDYIQJ ] HLR UM\

+H WHQ FD®IG IRUP RUH KDLP RQIVDVIRQ Rl LHIX@VIRQV DQG WIDQGDUGY LQ
(8 GUIVDVRQ SRIQAM] DWWRP H BUMDMRQ VXK DVWH : DWMU) LDP HZ RWN
" IWHPWYH  Z KIFK P DNHV VRP H DSSURDFKHV VXFK DV Z DWU UHXVH SDUAEX@UD
FRP SB{ \R P SGP HOW ,Q KIV YIHZ  IXWKUH ( XLRSHDQ GUIMDMRQ VKRXGE
| DFLAVIDVWA VKLY FRRSHUDVRQ Z KLB! HQFRXUDJILQJ JUHDVIAU KDLP RQVDVIRQ R
P RQWVRUQJ P HVKRGRBRILHV

, WIQN WHH DUH P RIH DMXHY FRP IQJ XS R ZH QHHG \R EH KDYIQJ D P RKH
EDDQRHG DSSURDAK 1Q BRNQJ LR IWDQG BRRNQI DWAHQFH DQG W IFRBI\ LV IRU
P H IP SRUBQWDQG , ZDV UD® JRRG \R KHDU WDWKH &RP P MIRQ D& D\ V DOR
VHHYWLY ,QWHEHIIQQQ) WH \DIG QRZ MIVDIH IMWKRX@ EH\VDIH MW QRW W/
GLIHHINWRP THR UM IVWKRX@ EHVDIH GXUQJ

$1721,% 5(,+/(1
' HSXW ' LUHFWRURI 3@MQQLQJ DQG ' HYHARSP HQWIRU: DWHU
6HFVWRU 3 URNHFW DW( <' $ 3

SHSUMVHOAQ) WH SHOSHARYH Rl DQ HQYILRQP HOWO1* 2 $QVRQID 5HKGIQ
DUXHG WDWP RQIVRUQJ VKRX@ QRWEH YIHZ HG 1Q LVROMRQ [LRP  ELRDGHU
FKHP LFDOY UHIX@OMRQ 6KH REVHUHG WDW\VAHQWIE HYIGHQFH LORHDMQUI®
GHP ROMDMY WH @ MMRQV R LHIXOMQ) VXEMBQRHV LQGIYIGXD® RQFH
HOYLLROP HQWCFRQEP LQDWRQ KDV DDHDG RFFXULHG

OMWDG \KH DGYRFDMG D P RUIH SUHYHQWYH DSSWRDFK GONLQJ LQQRYDVIYH
P RQWVRUQJ Z IViK XSWWUHDP FKHP LFDQY P DQDIHP HQW %4-WHU IQI RIP DARQ RQ
WH RAFXUHQFH DQG EHKDYIRXU Rl FRQUP LODQW WKRX@ [HHG GILHAD QR
UHIXOWRY GHAMRQP DNQJ XQGHU IWDP HZRIWV WXFK DV 5($&+ KHSIQ
DXWRUMHY LGHQW\  SLRE®P DVF VXEWDQFHV HDUDHU DQG VENH DPARQ EHIRWH
Z IGHVSUHDG FRQWEP LQDWRQ GHYHBSV

6KH DOR VWHWHG WDWSRAFR  FRKHUHQFH UHP DIQV RQH Rl WH P DNRU FKD@IQIHV
DW ( XURSHDQ G®IYHO : DMU GUIMDMRQ FKHP IFDY GUMDMRQ DQG LQGXVMDO
HP WMRQV SRIR \KRX@ HYROH RIHWHU WDWHU WDQ WURXJK \VHSDUDM
UHIXOWRY SURAHWHY



*8'581 : ,1./(5
+ HDG Rl ( QHW\ 0 DQDJHP HQW 7HFKQRGORJLHV RI + DP EXW
DVWWHU

* XGUXQ : LONGIU LHOPMG RQ WH SWDPWEDO [P STFDMRQV R WH GD\ V
SUHVHQMRQV | RUZ DMUXWDAH

6KH ZHBRP HG WH WSIG SIRILHW 1Q P RQWRUQJ VHFKQRGRILHV EXW
VWHWHG WDWXVUIMHY FDQQRWEH H| SHAWG VIR VROYH FKHP LFDOSRAXVIRQ
DAIRQH : KLB! GUONIQJ Z DWUVXSSTHY KDYH D UHVSROVELON VR GHOYHUVDIH
ZDWU WHU SUP DY [QMHW@HV 1Q SIRMPWQ) Z DWU LHVRXUAHV EHIRWH
FROWP LODWRQ RAFXLY/

$OR VKH FD@IG IRUD P RUH FRP SUHKHQWYH DSSLRDFK. FROVDP LODVIRQ LQ | RRG GRHV QRWI HWYIKH VDP H
GIYHORI DWHQVRQ DV Z DVAU DQG WLV IV QRAMVMIHG : KIGI EMWMUIGHQWLIFDARQ RI SROXMRQ VRXUAHV
FDQ VXSSRUV P RIH HIHPWYH HQRUAHP HOW WHGXFH WHDW HQW FRW DQG XGIP DMO  VMWHQIWHQ
IP SGP HQWMRQ Rl WH SRGWUSD\ V SUQAS®! 6KH DUXHG IRUIRMRZ LQJ ROH KHDOK DSSWRDAK Z KIEK

DAR P HDQV WDWMRP H VXEMORHY WKRX@ EH UIHP RYHG ILRP WH P DUNHWWR DYRIG DFFXP XOMRQ RYHU
WP H

/ RRNQJ DKHDG \VKH FD@IG |1RU JUHDWU FROMMMQR. EHVE HHQ FKHP LEDY BU IMDMRQ DQG Z DMU SRR
HQVXUQJ WDWAHQAILE NQRZ BIGIH LV WDQUIMWAG LR SUHYHQWYH LHI XOWRY DPRARQ



% 51$5 9%$1 18))(/
3 UHVLGHQWRI $ TXD 3XEQFD ( XURSHD

,Q KLV FROFOGIQI UHP DUV 9HUQDUG 9DQ 1 X1 1HO 3UHMGHOWR! $TXD 3XETD
( XURSHD KLIK@ KWG WDWFKHP LFDOSRAXVIRQ KDV EHFRP H D WUXPIDODQG
HYROLQJ FKD@HQIH IRU Z DVAU P DQDIHP HQW 7KH JWRZIQJ QXP EHU Rl
VXEVVQRHY HOMUQD WH P DINHWVRI HWHUZ IV SHOMMOWFRQUEP LODQW VXK
DV 3)$6 P HDQV WIDWWDGIMRQDOP RQIVRUQJ DSSURDFKHV D®RQH FDQ QR
GRQIHU NHHS SDFH 3WRWPIQJ Z DWAU UHVRXUFHV WHHRWH  WHTXILHYV
P RQWRUQJ i WPV WDADUH P RUH [QWIUDWG |RWZ DUG BRRNQU DQG FDSDE®!
Rl IGHQAN LQJ ERW NQRZ Q DQG HP HUILQJ SROX\VEQW

0 U9DQ 1 XIIHOHP SKDUWWHG WDWWH SUHVHOWMRQY WURXIKRXWMWH GD\ GHP RQVADWG WH WDQV RUP DWYH
SRWQUDOR! IQQRYDWYH P RQMRUQI WIFKQTXHV  $GYDQRHG DQDOWDOVRREY FDQ GHWARWD EURDGHU LDQIH R
FRQEP [QDQW IGHOW\ SRAXVRQ VRXUFHV P RUH DFFXUDMO DQG SURVIGH WH HYIGHQPH QHHGHG | RU HDUIHU DQG
PRH BUHMG IQMYHMRQV % HQDEQY SROMRQ VR EH DGGUIHWHG DWIW VRXUAH WHWH DSSURDFKHV
WHQIWHQ WH SIRWPARQ Rl SXETE KHDOK DQG WH HQYILRQP HQWZ KIB! LHGXAQ) WH QHHG |RU LQFUHDMQI®
FRP S®{ DQG FRWD WHD\W HOWGRZ QUWAHDP

+ H IXUMHUMAHWHG WDWAFK QRARI LFDOLQQRYDVIRQ P XVWEH VXSSRUMG E\ D FRKHUHQWSR@A 1LDP HZ RN
5HDDAQ] WH IX@SRWQUWDOR!I WHH P RQVRUQI DSSURDFKHV Z I@WHTXILH FRVHU IQWIUDWRQ EHVE HHQ (8
FKHP IFDY GUIMDMRQ DQG Z DWIU GUIMDMRQ  \VWARQIHU FRRSHUDMRQ EHVE HHQ UHIX@WRY UHVHDUFKHY  Z DIMU
XWDAHY DQG IQGXVM  DQG IP SURYHG P HKDQUVP VI RUGDVD VKDUQJ DQG VRXUPH FRQWRO

,Q FBMQUI 0 U9DQ 1 XIHOXQGHUIDHG WDWMQYHWIRJ LQ SRAXVIRQ SUHYHOMRQ DQG VRXUFH LGHQW LFDVIRQ LV
QRWRQ® DQ HQYLLRQP HQVDOQHFHVWIW EXWDAR DQ HFRQRP LFD@® VRXQG WUDVAI\

5 DWHUWDQ YIHZ 1QJ HQYILRQP HQUBOSLRWIPMRQ DQG FRP SHAIRHQHW DV FRP SHAQJ REMPAYHY KH FRQFOXGHG

WDAEHMAUNQRZ BIGIH LQQRYDWRQ DQG SUHYHQWYH DPWRQ FDQ KHS DFKIHYH ERW Z KL®! HQVUXUQ] WH BQJ WALP
SIRWPARQRI ( XURSHV Z DMULHVRXUAHV
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