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([ SRUQJ 6FLHQFH &RP P XQLFDVIRQ

3\ FKRE®RJ LFDOVAHQFH RI 1 HWY UFK IOV KW LQVR KXP DQ EHKDYLRXU \ HAIW YDOXH GHSHQGV RQ
KRZ Z HQZ HFRP P XQIFDW WHVH QWKW EH RQG DFDGHP LF FILFBV : HP D\ SURGXFH
WIRURXV WXGIHV FDUH XCDQDOVHY DQG P HDQLQI I XA LQGIQIV EXWI WH P HMWDIH LV XQF®DU
RUVKH GDV LV SRRUD SUHVHOWG WH NQRZ BIGIH UHP DIQV XQXVHG * RRG Z RINHQGV XS 1Q
FR@G WRWDJIH DQG WKH FRP P XQMHV Z KR FRXE EHOQH IMQHYHUVHH W [P SDFW

7KLY DVXH Rl 61QIDSRUH 3\ FKRBRIMAH SBRUHV Z K\ FRP P XQIFDWRQ LV DV IP SRUBQUDV
GMRYHU : KHQ Z H FKRRVH D FKDUNVFUDIVD KHDGOOH RUILDP H D WIMMME Z H DUH VKDSLQJ
KRZ SHRS®! XQGHUMDQG WWKH Z RUG &BIDUDQG KROHFRP P XQLFDWRQ VWHQI VIKHQV WKW
DQG KHSV SHRS®! P D\H LQIRWP HG GHAMRQV ,WDOR UHI GFW RQH Rl VIKH FRUH SXUBRVHVRI
SV FKR®RJ LFDOVAHQRH Z KLFK IV QRWRQ®D VR GHWALP LQH Z KDWZ RUNV. EXVWR JXIGH UHDO@ H
DSSTFDARQ DQG P SLRYH @QYHV

WXH  EUQIVWRIHWHUWRXIKWXCBIHAHY RQ KRZ GDW FDQ EH P WXQGHUAMRRG KRZ

XQFHUBLQW FDQ EH FRQYH\ HG UIHVSRQMEE® DQG KRZ Z H FDQ JXDUG DI DIQWWKH VXEV®!
WP SVMRQV VR RYHUMP S@\ RURYHUMW 7KHVH UH GIPARQV LHP LG XV WDW

FRP P XQIFDWRQ LY QRWDQ DI VAUKRXJ KW, ALY FHQADOR RXULGHQWIN DV SV FKRGRI MV DQG VR
WH P SDPARI RXUZ RWN LQ VRAHW

, KRSH WL IWXH HOFRXUWDI HV XV VR FROMOXH WHILQIQI KRZ Z H WDQVIDMWA HYLGHOFH LOWR
SWAWAH VR WKDWiKH VHHOFH Z H EXL@ IHDFKHV WH SHRS® WY P HDQWIR VHUYH
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Rl Z KDWH DFV®" ,Q D Z RUTS LOFALHDVQI® GUYHQE\ GDWD WKHZ D\ ZH
FRP P XQIFDW VFIHQFH  HVSHFD@ SV FKR®RJ\ KDV QHYHUEHHQ P RUH IP SRUBQWRUP RUH
SWRQH VR P IMQWMUSUHVMRQ ) LRP FKDUAP DQLSX@MRQ VR VHOIPAYHD [DP HG WIMSMEY
VXEV®! VKLLW 1Q SUHVHQUMRQ FDQ FKDQIH QRAMMAKRZ  SHRS®! XQGHUMIQG GDVID EXWZ KDW
WH EHTHYH VR EHWKH $QG Z KHQ IMFRP HV VR P HOVBCKHDOM EHKDYIRXU DQG WH KXP DQ
FRQGIMRQ WHVH FKRLFHV KDYH UHDOFRQVHT XHQFHV

,Q RXURXUHQWMVXH Z H EUQJ VRIHWKHUSHU/SHPAYHV RI Z UMAWY 1 LRP - GLYHUVH EDFNILRXQGV
Z KR FRGIPAYHO FOUI\ 1P SRUBQASRIQW DERXWWFLHQFH FRP P XQIFDARQ ) LRP H SOIQLQJ
KRZ GDVD WRU WIAQJ LQI OXHQFHV SXETE WKWIQ SV FKR®I\ VR H DP LQIQJ HVKLFDO

GLOP P DV 1Q YWWXDDMQI UHVHDUFK 11.QGIQIV DQG KRZ UHVHDUFKHWY P LIKWFRP P XQLEDW
XQFHUBLOW Z IMRXWKQGHLP LQIQI FUHGIEION RXUFRQWIEXVRUY VKDUH H DP S®V RI VFHQFH
FRP P XQIFDMRQ JRQH UWJKW RUZ LIRQJ 6RP H HYHQ VKDUH WHUUH GIPARQV RQ SHU/RQDO

H SHUHQFHV HWHUDV D SLIRIHWRQDOVAHQFH FRP P XQIFDVMRURUDV D VWXGHOWRI
SV FKR®&I\

7RIHKHU WH KH® XV XQGHUAMDQG KRZ SV FKRRIMWV SVt FKR®RI\ WXGHQW DQG Z HDV
SXEQF FRQVXP HW/RI VAHQFH FRP P XQIFDWRQ FDQ EHFRP H QRUMMVMEHWMUFRP P XQLEDVRU/
EXWP RUH UHVSRQVEE®! IQWLBUHWILY Rl GDVD LQ DQ DIH RI LQIRWP DARQ RYHURDG
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5 HVHDURKHU/ NQRZ EHWMUWDQ P RAMDW
KXP DQV GRQWP D\H GHAMRQV EDVHG RQ

QXP EHU/ DBROH <HWZ KHQ IMFRP HV\R
SUHVHOWQJ RXURZ Q UHVHDURK Z HRIWMIQ

H SHRAWDVIAMFY VR GR DOWH VBOLQ)  7KH
WKW LV QXP EHU/ DUH RQ® KDD WHWRU / HW
RQWHURZ Q WH FDQ IHHOFRG FRQIXVQJ
RUHYHQ P HDQIQIBMWY : KDWP DNHV WHP
SHUXDVYHIVWHZ D\ ZHIWDP HWHP  WKH
WRU WWDWFRQQHRW WH GDVID VR UHDOT H

—YH VHHQ WKLV SO\
RXVDJDIQ DQG DIDIQ
IQOP\ RZQZRWIQ
UHVHDURK DQG
IOVWIKW : KHQ-P
SUHVHQOWQ) GDVD \R
H HEXWYHV
DGYHUAVHUY RUWH
JHQHWDOSXEQE W
QRVHORXJK VR VKRZ
WH QXP EHUY/ —KDYH
\R DQVZ HUVE R
TXHWRQV WKW
DZD\ 6R Z KDW DQG
: KDWY LQ W RUP H'
7KRVH DUH WH RQO
WIQIV SHRS®! UHD®

Z DOWR NQRZ

: K\ 1 XP EHWW$®ROH' RQWO RYH 3HRSM

7KION DERXWKH HDUD GD\ VRI &2 9+ ( YHU

GD\ LQIHPWRQ QXP EHU/ I LGBIG WWH QHZ VV 9%6KWIW
Z DVQWIKH LDZ FDVH FRXQW \WWDWFKDQIHG
EHKDYIRXU IMZ DV\WKH ILDP LQJ  &DVHV GRXEQ@QJ



HYHU VKUHH GD\ V' P DGH SHRS®!
VIVKS DQG SD\ DWMQURQ

UVH GLGQWDQG WH VDP HZ D\
HYHQ WRXJK ERW Z HUH WKH

3\ FKR®J MW VKRZ HG GHFDGHV
DIR WDWIDP 1QJ HI I HPW FKDQIH

WHZ D\ Z H LOMUSUHWGHQWEDO
IQIRWP DARQ . DKQHP DQ
7YHON

7KDW/ EHFDXVH Z HUH Z LLHG \R
LHVSRQG VR WRUHV DQG SDMALDV
QRWGLIIW $ WIMXAME QNH RI
UHVSRQGHQW LHSRUMG
IP SLIRYHP HQWP HDQV QMBI 1O
VROMRQ P SLIRYHP HQWFRP SDUHG
VR Z KDW -V WDWKLIK RUBRZ "
. IMKRXWFROWL WSHRS®! HWHU
JERW RYHUWH H | HFARULQWILS UHIW
KRZ HYHUWH Z DOW' DKQWRP

* RWFKD®

&®IDU $ FFHWIE® &UHGLEGA

-Q SXEQ@F KHDOK DQG VRFLDO
UHVHDUFK HVSHAD® WHZ D\ ZH
FRP P XQLEDW [ LQGLQIV P DAY/
5 HVHDURK. FDQ LQI OXHOFH Z KHWHU
VRP HRQH VHH\V WHDWP HQWKRZ
FRP SDQIHV VHWSRTFIHV RUKRZ
VRADOMJP D LV UHQI RUFHG RU
WHGXFHG 7KDW/ D KHDYA
UHVSROVELOV $ FFHVIELOW



GRHVQWP HDQ GXP ELQJ WIQIV GRZ Q WP HDQV P DNIQJ 11QGIQIV F&DU
&RP SDUH WHVH VE R WP HOW

e $ WDQGRP 1] HG FROWR@IG \WIDO RXQG W QULEDQWP SIRYHP HQW 1Q
*$' VRWHV S

e  3HRS® Z KR Z HQWKLRXJK VKHLDS\ | HO\WP HDQLQJI X@ G\
DQ[ LRXV Z LWKLQ VKUHH P RQVKV

%R DUHWXH 2 QO RQH LV @NHO VR VMEN 6VXGLHV RQ KHDOK
FRP P XQIFDWRQ VKRZ WDWFOUW DQG WDQVSDUHQR P DNH SHRS®1 P RUH
OHO VR XQGHUAMDQG DQG WKMAP HGLEDOAMMMEY * LI HUHQ] HUHWDO

UXWFDUW GRHVQWP HDQ Z HJ®RW RYHUFRP SOf LW 2 YHUAP S@\ 1QJ LV

UMVN\ EHFDXVH MFDQ WUD LOVR K\ SH DQG K\ SH HUIRGHV WXMAIDWY:  H YH

D@VHHQ Z KDWKDSSHQV Z KHQ FDWK\ SVt FKR®J LFDOVRXQGELMWY @\H
SRZ HUSRVH ERRWV FRQI LGHQFH  JHWRYHUAMDWG 7KH EDFNDWK LV

Z RUMHWDQ LI WWH QXDQFH KDG EHHQ FRP P XQLFDWG LQ WH | LUAS@FH

$ FFHVWWLELQ@N LV DERXWSLRYIGIQJ D FODUZ LQGRZ VR D FRP SO

@QGVFDSH WY QRWDERXW @WMQLQJ WH P RXQUIQ LOWR D P ROKL®



| HAWVRQV —YH %RURZ HG | LRP
0 HGLD DQG 0 DUNHVIQJ

QP HGID DQG P DINHWQJ  QRERG\
KDV WH SDWHOFH | RUMBW Z WKRXW
DWRU  7KDW Z KHUH —SLENHG XS
\VZ R VRROY \WWDW-QRZ DSSO \R
UHVHDUFK FRP P XQLFDVIRQ DFLRW

DQ\ GIVASTH

7KH 6R: KDW 7HW

( YH) QXP EHUMKRX@ DQVZ HUZ K\
MP DMAY/ ) RUH DP SO RI
UHVSRQGHQW P HGLVDVA Z HHNO LV
QIFH EXWWR ZKDW $GG 7KLV

VKRZ VP LQGI X@HW KDV P RYHG
ILRP QLFKHVR P DIOWUHDP LQ
6LQIDSRUH FUHDVIQJ D P DWAYH
RSSRUXQLW | RUZ HTDHW
SWRYIGHW 1RZ IMDQGV

7KH: 90 7HW: KDW/-Q-W RU
0 H

3HRS®! FDUH Z KHQ WKH VHH

WHP VHOHV 1Q WH GDVD ~+ —\M@DQ
DGYHUAYHUWDW YLHZ HUV DUH P RUH
DWHQVYH RQ \WUHDP 1QJ KDWY/
IOWMUHMQD 96K ~\WMEMHP  <RXU
DG GRADU/ JR | XUKHUEHFDXVH
DXGLHQFHV DFVXD@ Z DVFK DQG
WHP HP EHU QRZ LW/ UHBIDQW

5 HVHDURK 1 L.QGLQIV Z RUINWH \VDP H
ZD 6KRZ SHRS®!Z KDWKH
UHVHDURK P HDQV | RUWHU@YHY QRW
MWKH S YDOH



7KLV LV H DP® Z KDWSLDPWARQHWY LQ GDVID VWRU WAAQ) HP SKDVIVH
QXP EHW/ QHHG QDUDWYH DQG YLVXDO VR GUYH FKDQIH ' \ NHV

+RZ ) WDP LQJ %XV RUYAHDNV 7 UX\MW

7KH VDP H GDVHWFADQ WI@YHU GLLI HIHOWAWRUHY GHSHQGIQJ RQ KRZ
\ RX [LDP H W7 DNH DGROMHQWAHHQ WP H 2 QH KHDGIOH FRX@E

VFUHDP  6FUHHQ XVH @QNHG VR GHSUHWIRQ LQ VHHQV  $ QRWHUFRX@
VD 0 RWWHHQV DWUH I LQH EXWKHDY\' GDLO VFUHHQ XVH LV @QNHG VR
KL KHUGHSUHWLRQ UWN

%RW DUH WIFKQLED@ DFFXUDW 7KH
VHFRQG RQH LV P RUH WX\WE RUA
EHFDXVH MRHHSV WH QXDOFH
LOVIBRW) RUSDUHQW HGXFDVRWYY DQG
SRR P DNHWY WWKDWGAMAOPARQ

P DWW ( VFDDV * LHHQ
6WDQIH  %RFN

$QG LQ 6IQIDSRWH Z KHUH SXEQF
DWANGHV VRZ DUG VRFLDCMXHV DULH
VWEHYROMQI KRZ Z H WP HWHWH
P HWDJHV LV HVSHAD® [P SRUBQW
( YHU KHDGIOH DERXWD VRADO
SKHORP HQRQ LV D SXEQF HGXFDMRQ
P RP HQW) HDUEDVHG | LDP LQJ FDQ

UHQIRUFH VWP D 7WDQVSDUHQW
EDDQFHG | LDP 1QJ FDQ EXLE WH
WIKMAQHFHWDU VR LHGXFH LW
6XELWDP DQIDP  HWDO




3 WDPVIEDO7LSV IRU7XUQLQJ ' DVID -QVRR 6VIRU
6R KRZ GR Z H JHWKLY UJKWQ SIDPWEH' $ IHZ WKLQIV —YH IRXQG XVHI XO

6VDUAZ VK \ RXUDXGLHQFH $W Z KR DP —VBOLQJ VR DQG Z KDW
GR WH FDUHDERXW $ SRTF P DNHU D WXGHQWDQG D Z RINQJ

SDUHOWZ LEDQHHG GLLI HIHQWDQI BV RQ WH VDP H \WWIW

8 VH YLVXDOY VKDWFDUWI\  QRWFRQIXVH $ FOIDQ Z HOMEHWMIG
FKDUAEHDW D GHQVH UHI UAWIRQ VE®! HYHU WP H

3DWQXP EHW Z IVK SHRS® [Q DGXAOVH SHUHOQAHV DQ lHW
| HHQ LHDQZ KHQ \ RX VKDUH D YLJQHWM Rl D Z RUINIQJ P XP

EDDQAQI NRE \MHW DQG FDUHI LYIQJ

%H XSILRQWDERXWAP LW 6D\ 1QJ WL Z DvDW DOH SRUVRY
WXG  GRHVQWZ HDNHQ\ RXUWRU WP DNHV WP RWH
VWXWE RUK\

7HWWKH WRU. 4 VRP HRQH RXWIGH \ RXUI lH@ FDQ H S@IQ EDAN
WH NH 11QGIQJ \ RX YH QDIGBIG LW

: K\ 7KLVO DWWHW

' DVD WRU VH@QJ MOWXIT WA WH DSSTDWRQ Rl HYIGHOFH EDVHG
FRP P XQIFDMRQ : HNQRZ SHRS®! P DNH VHQVH Rl WWKH Z RUTS WLRXJIK
QDUDWYHY QRWV/SUHDGVKHHW ~+ Z H Z DQWHVHDUFK VR VKDSH SXEQF
RSIQIRQ SRR RUSHUW/RQDCEHKDYIRXU Z H KDYH VR SDFNDJH MIQ D Z D\
WDWSHRS®! FDQ HQJDIH Z IW DQG EHTHYH



' RQH Z H® GDVID WRU WU P DNHV UHVHDUFK | LOGLQJ V DFFHVE® DQG
XVHIXO' ROHSRRUD MUMNV FRQIXVIQ) SHRS®I RUHLRGIQI WK\ 7 KDWY/
Z K\ WH UHVSRQUELOW @HV Z W XV DV UHVHDUFKHUY DQG SUDRPRARQHU/
VR J HVWKH EDDQFH W KWFODUEXWORWAP SOME FRP SHAQJ EXWQRW
H DJJHDWG

1 XP EHW Z L@QHYHUVSHDN | RUWHP VHOHV 96XWZ KHQ Z H JLYH WHP D
WRU  RQH WDWDQVZ HUY VR Z KDW DQG Z KDW/IQ IWRUP H'  Z HDUWH
QRVWMMWWKDUQJ GDVB Z H DUH EUGILQJ VIKH JDS EHV HHQ VKH E DQG
VKH @ H QYHG 7KDWLY Z KHQ WIMMMEY WX® J DIQ WHIUSRZ HU
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% 0V . DUHQ&KDL 3K WNGHW
0 XUERAK 8 QLYHMW

© H DUH VXURXQGHG E\

QXP EHW IWRP FDRUHVRQD
P HOX VR \WWH SUREDELQW Rl
DO VR WIMMMEV 1Q KHDMK,
QHZ VV DQG UHVHDUFK SDSHU/
<HWRXUUHDMROWKLS Z WK
QXP EHV/ IVQWDA D\ V ®RJLFDO
0 DQ\ RI XVWIONRI QXP EHW/
DV SUHFVH DQG REMIPAYH EXW
KRZ Z H IQMBUHWKHP LV
VKDSHG E\ @QIXDIH [P LQJ

DQG FRJQI¥YH ELDVHV

Q VFIHQFH FRP P XQIFDVRQ
Z KHWHUIQ SV FKREBRI\ - KHDOK,

RUHGXFDMRQ ~ QXP EHW/
RIWIQ FDU) WH Z HIKWRI
WKWK 960D \WIDAMED@

WJ QU LFDQWIHVXOVRU GRXE®




WKH HI | HFW GRHVOWDE D\ VP HDQ

Z KDWZ H WION IMGRHV

0 LWXQGHUMDQGLQIV FDQ USS®I LOWR
SXEQF GHAMRQV WHDVR? HQWFKRLEHV
DQG SRTA GHVLIQ

QWKLY DUAE®! Z HH S®RWH FRP P RQ
P IVFROFHSWRQV WDWD! | HANKRZ
SHRS®! LOWMBUHWGDD DQG KRZ ERWK
SR HWLRQD® DQG WHDGHV/ FDQ

FRP P XQIFDW  DQG XQGHUAMDQG
WIMMMEV P RUH FBIDUD

&RP P RQ 0 MFRQFHSVIRQV  AdDWHV
6LJQU LFDQFH 0 LIP SRWIDQFH

6VIMMMED@ LI QULEDQW VRP HWP HV
VP SO WIVMG DV W QUL LFDQFH
LQGLEDVWAV KDVD LHVX@\LY XQINHO VR
KDYH RFFXUHG E\ FKDQFH DFFRUGLQ]
R D SUHGHI LOHG WUHVKR@

FRP P RQO S AGRHV QRW

P HDQ WH HIIHPALY @UH [P SRUBOW
RUP HDQIQJI XAQ HYHU GD\ @H

([DP S $ Z HIKWRW SLRIDP

P LJIKWKRZ WDWSDUAELSDQW GRVH
RQDYHDIH  NJ RYHU ZHH\V
ZIW S 6VIMUMEDE LI QU LEDQW
<HV 0 HDQIQIIXO 3UREDE® QRW

P RWASHRS®! Z RX@QWQRWEH D KDD
N@RILDP Gil 1 HIHOFH




) XQ | DFW 6 FLHQWAV LDLHO® VD VRP HWIQJ 1V SLRYHQ

© K\ %HFDXVH UHVHDUFK GHDOY LQ HYLGHQFH DQG SUREDELDN QRW
FHURIOW ( YHQ VARQU [ LQGLQIV DUH GHVFUEHG DV VXSSRUMG E\ GDVID
QRWSLRYHQ WXH VW DERXVWARD LQJ RSHQ VR QHZ HYLGHOFH

&RULHDWVIRQ 0 FDXVDVIRQ
7Z R YDUDEGNVP D\ P RYHWRJIHWHUZ IWRXWRQH FDXMQJ WH RWHU

([ DP S 7IP HVSHQARQ WH LOMUDHWFRUHDWAY Z IMK | HHIQJIV RI
GROHIOHW WP D\ EH WP SWQJ VR EOP H LOWILDHWKVH | RUGRQHIOHW
EXWMFRX@ HTXD® EH WDWERQHO SHRS®! VSHQG P RUH WP H RQIOH
VHHNLQJ FRQOHFWRQ 0 IMUHDGIQJ FRUHDMRQV DV FDXVDMRQ FDQ

P WVIXIGH EHKDYIRU SRCR\  DQG HYHQ WHWDS\ DSSURDFKHV

5 HOVIYH YV DEVROX\WH QXP EHWY
5 HDWYH QXP EHWY FDQ VRXQG P RUH GLDP DWE WDQ WH. DUH

([DP S $ VXSSGP HONMKDWFDLP V WDWW GRXE®N WH HI THFW

FRP SDUHG VR WH SLHYIRXV YHUMRQ 6RXQGVIP SIHWMYH  EXWI WH R@
VXSSOP HQARQO DGGHG P LOXWAV RI MBIHS WH QHZ RQH Z RX@ DGG
RQ® P LOXWV 7KHDEVROW YDXHV P D\ QRWWHHP DV IP SUHWALYH DV
WHOWYH YDOXHV Z KHQ WKH DEVRGW YDXHV DLH WP D@

YRGHP HU 0 HGHU  * LJHUHQ] HU



SRVIMIYH YV QHIDVIYH | LDP LQJ

7KHVDP H WIMME FDQ | HHOYHU GLLI HIHQWGHSHQGIQJ RQ SKDMQ]

([ DP SO P RUBON P D\ IHHCDOUP LQJ Z KHUHDV VXUYLYDO
VRXQGVRSWP DMAE  \ HWERW GHVFUEH WH VDP H RXWFRP H ) LDP L1QJ
DI | HFW SHUFHSWRQ DQG HP RWRQDALHVSRQWH  HYHQ Z KHQ WH QXP EHU/
WHP VHOYHV DUH LGHQWFDO

5 RVHOREWAHWDO

7HP SRWDOGLVFRXQVIKQ] DAR NQRZ QDV ) XVKWH P H SLRE®IP

: HRIWIQ GRZ QS@\ GHD\ HG FRQVHT XHOFHV

([ DP S® 6DYIQJ |RUUHMLHP HQWSD!\ IQJ RI1 FLHGIWRUDGGUHWQ]
FKURQLE VBHS GHEWP D\ | HHOGMBOWVR Z H SRWBROH DPARQ 1 XP EHW/
FDQ Z RUMHQ WKLY HI [ HFW @I H | XWWUH YDOXHV @\H FRP SRXQGLQJ LOWAUHVW
RUDFFXP XOWMQJ VBHS GHEWFDQ | HHORYHW KH® LQJ P DNIQJ XV [ UHH| H
LDWHUWDQ %4 HDNLQU 1 XVIXLH UMNV LOVR VP DEBIU VIDQJ LE®! VKRUMMUP
WMSV KHSV P DNH GHAMRQV P RUH P DODJ HDE®! DQG LDWRQDO

6HDP DQ HWDO



/ DUWH SUREDELOW 0 MUIH HI THFW

W HDW VR DWXP HWDWD KLJK SUREDELON RUIUHT XHQRFFXUHORH
P SCHV D @UH P SDFWEXWKLY MQWDA D\ V \WH FDVH

([ DP SO -P DILQH D JDP H\WDW
FOIP VD FKDQFHRI [P SWRYLQ]
4 -QMIMYHO Z HP LIKWH SHRW
RXU-4 \R P SLRYH GLDP DWFD®

E\  SRIQWL ZHS®\ MHYH) GD\
-QUHDOV P HDQV WHWHV D KLIK
FKDOQFH WH JDP HZ L@

IP SLRYH RXU-4 E\ DVP D@DP RXQW
PDEHMW  SRIQW

$ YDLDELOW ELDV

© HHWP DWW G\HIKRRG EDVHG RQ
Z KDALY P HP RUDE® RUUHFHOWD
HOFRXQWALHG

([ DP SO 0 HGID FRYHWDIHRI WDIHHYHQW D WHWDSMAP IVFRQGXFW
FDVH RUDQ DFAGHQWGXUQJ D P HGIFDOSLWRFHGXWH ~ FDQ P DNH XV
RYHUIHWP DW KRZ FRP P RQ WHVH HYHQW DUH $ YDIDELDWV ELDV
FROMEXWV \R P LVSHUFHSVRQV Rl UMN DQG RYHUGIDI QRVY  SDUAEX@UD

1Q P HQVDOKHD®K. DQG P HGLFDCFRQW] W




&RP P XQLFDVIQJ DQG 8 QGHUAMDQGLQJ 1 XP EHW

+ HUH DUH W(UHH SUDPAEDOMDWAT LHV VIR P DNH \WIMSAMEV FOIDUHUDQG P RUH
KXP DQ IRUSWRIHWIRQDY FRP P XQIFDWQJ 11QGIQIV DQG | RUUHDGHW
LOMBUHMQ] WHP

&ROQWA MDOVH QXP EHW/

3 XVWARDMSMEV LOWR DEVRO(M
UHOVDE®! WALP V -QWMDG RI VD! LQJ
DWHDW HOWLY VX LEH DV HI I HPWYH
SURYIGH FRQFLHWM QXP EHW/ VXK DV
VOHS GXUDWRQ LOFLHDVHG E\

P LOXWV &RQFUHW QXP EHU/ P DNH
HI | HPW VBQJ LE®! DQG SUHYHQW
RYHUHVMAP DMRQ FDXVHG E\  UHDWYH
|LJXUHV RULDARV

YRGHP HU 0 HGHU * LJHUHQ] HU

8 VHMUP SO YIVXDY

* LDSKV LFRQ DUD\ V DQG EDU
FKDUN KHS UHDGHWY TXLEND
JUDVS SUREDELOAHV DQG HI I HPW
V] HV ) RULQWIDQFH \P D@
IFRQVZ MK VKDGHG YHWXV  VKDGHG HI I HRAYHD VKRZ V DEVROW UMWN
9 LVXDOVDWRQ FDUL LHV WHQGY VKDVDLH Gl | LEXOWR LOWALSUHW LRP

QXP EHU/ DBRQH SDUAEXDUD | RUWRVH GIW FRP |RUDE®! Z WK P DK

5 RVHOE@WAHWDO



7 DQVAOW QXP EHWY LOVR HYHU GD\ QDUDWYHV

* WDSKV IFRQ DUD\ V DQG EDUFKDUN KHG WHDGHW/ TXIEND JLDVS
SWREDELOAHY DQG HI IHAWA] HV ) RULQWROQFH W’ DO



% Oo0U.DWH

© KHQZ DVWH OWWAP H\ RX \DZ D ELDQG FDIP
R EH HQYLLRQP HOVD@ 1 UHQGD" +RZ GG
WDWP HWWDIH P DNH\ RX IHHO ) RUD JURZ LQJ
QXP EHURI FRQVXP HWY/ \WH DQVZ HULY @\HO D
PL R VNHSWAMVP  FRQIXVIRQ DOG GMAXKVNG
UHFHQW REDOXUH E\ * REHBFDQ VKRZ HG
WDVWERW SHRS®IV H SRVXUH VR DOG WKWWIQ

VXVVBLQDELDN P HWDILQI DUH RQ WH GHRIOH

7KH WHWGXAHG HSRVXWKH PD EH GKH W WH ZIGNSUHDG SWAAMH RI

* IHHOKXWKIQ)  Z KHIH FRP SDQHV [OMQARQD® FKRRVH QRWMR SXETH] H WHU
VWMBIQDEION HIRW  [HDUQ) JUHHQZ DKIQ) DFFXVDMRQV DQG  LHIXDWRU

XQPHURION GHVSIWM FROAQXIQT [OMUDDY RIN 6RXW 3RG! +RZ HYHU HYHQ
ZIW PRWH GHEHDM WHOPAYH P HAMDIIQ) WRW ZKR FROAQXH WHU

VXWRIQDEION FRP P XQIEFDWRQV DUH VWOMAKIJ@QJ VR Z 1Q FRQUXP HU WKW 7KLY
DUAF®! H SRUHV WH SV FKRRJILFDOP HKDQIWP V EHKIQG WL WXMWRUIMY  DQG
Z KDAP DNHV VXMBIQDEION FRP P XQEEDARQ WX® EHQH LEDO



7KH %.RDGHU 7 WKWV HI LFLW

&RP SDQIHV DUH FXUHOWD DP RQJ
WH GDWWBWHG LOWIKMRQV

VR RSHUDW 1O WH EHVAIQMUHAVIY
Rl VRAHW DAFRUGIQJ VR D
* REHBFDQ WXUYH  * GREHBFDQ
E SHSHDWG H SRVWXWH\R
KMRUEDQ) UHHQZ DWKIQJ P D\
KDYH FUHDWG D JHOHDA HG
WXVAGH LAW ) RUFRQUXP HWY/
WLV KDV FRQWP LODWG WH
SHUAHSWRQ RI HOWH VHRRY/
FDXMQI VNHSWAVP \R EHFRP H
WH GH DX HVSRQVH \R DD

HOYILRQP HOWCAP HADILQJ HYHQ
ILRP WK® VX\WBLODE®! ELDQGV

7K P HKDQW FDQEHH SOIQHG E\ $WMEXWRQ
7TKHRU Z KIK IRFXVMVHWVRQKRZ SHRS®IH SOIQ WH

FDXVHV Rl HYHQW RUEHKDYIRY/ © HOQHU
© KHQ DQ DPARQ LV REVHYHG SHRS®I P P HGIDWO
W VR GHWILP LOH Ll IW FDXVH LV .OWAUQDOH J

FKDUDPWMU YDOHV [OWMQUWRQY RUH WALQDOH J
HOYILRQP HQBCBUHWXUHV SLRIMIQRHOWHY  $1WU
P XGB! LQAMIQFHV Rl GHHSWRQ FRQUXP HWY/
GHYHRS D GH DXOH WMLODODWIEXWRQ ELDV

\RZ DG JUHHQ FDIP V -QWMDG Rl DWXP 1QJ D
EWDQG VP RWDWRQ LY DXWHQAE RUIQWMUODOH J
7KH JHQXIOH® FDUH DERXVWKH SOQHW WH,
DXVRP DAFD@® DWXP HWH P RWYH LV H WALQDOH J
7KH RQD GG WLV IRUSWRIIWRU 7KH DWH [P DIH
FROARAY)  : KHQFRQUXP HW DMIEXW D

FRP SDQ\ VDPARQ VR D VHD VHMQI H WALQDO

P RWYH WHUDWIMGH TXLEND WUV QHI DAYH

GDGQI VR GMAKVADQG D IHOX(PBQFH VR VXSSRUN
WH EWDQG + DP HHG HADO © HOHU

7KLV JHOHDM HG R QEEDCP LQGVHWP DNHV
UHRJQURQ [ORHGIE® GLLILEX@YRUDQ. ELDQG






51MQJ 6FUXVIQ\ DQG 1 HIDVIYH: RUG RI 0 RXVK

$VFRQUXP HWEHRP HP RUHHQYILRQP HQW@ DZ DUH DQG J DIQ WH VRRA VR YHUL\
IQIRWP DARQ WHUVAXWO\, KDV IQRHDVHG © KHQ FRQVXP HWY/ IHHCEHWD\ HG WH FDQ
HDV® XVH VRADCP HGID DQG QHIDWYH Z RUG RI P RXW \R GDP DJH D ELDQGV [P DIH

7KLY UHVSRQWH LV RIWQ DP S@IHG E\
3k KRR LIFDCs HDRBQFH 7KHRU

Z KIFK SRUW \WDWZ KHQ SHRS®!
SHURHLYH DQ DM SWIR 1Ol OXHORH
WHP DV D WUHDWR WHUIUHHGRP \R
FKRRVH RUDPAMKH. H SHUHQAH DQIHU
DQG QHI DWYH WRXJKW UHDRBQFH

%4 HKP 2 YHUD SUHVRUSWYH

P RWDQ QI RUIRUFH XCP DUNHWQJ \WDW
IP STHVZ KDAD FRQVXP HUP X\WGR |RU
WH SOQHW VDNH FDQ EH SHURHLYHG DV
D WUHDWIR WHUIUHHGRP VR GHAGH

) RUIQWBQRH Z KHQ D EDNHY FKDIQ
LOWRGXFHV D SOVAE EDJ 1HH 1L WH
FRQVXP HUSHURHYHVWH SUP DU

P RWYDWRQ DV D SLRIMGUYHQ P RYH
DWHUWDQ D JHQXIQH QHFHVMW
GUYHQ HQYILRQP HQVWBCH | RUMH | HH
IV YIHZ HG DV D UHVMPWRQ RQ WHU
SXUKDMQJ ILHHGRP  7KH LHVXOR|
WLV UHDRVORH LV UHVMBQRH VR WH

P HAWDIH GVSDUDIHP HOWRI WH
VRXUAH DQG HYHQ QHIDWYH Z RUG R

P RXW VR DWHUAFRI QMYH | IHHGRP

%4 HKP . DYYRXUY HADO




+ RZ VR SHEXLI * LHHQ 7WUXWV

%4.DQGV FDQ DRWYHO XWVH WKHVH VDP H
SV FKR®J LFDCP HRKDQIMWP V VR UHEX L@
WXWV

" HP ROWDW $ XWHOMAW
SWMEXWRQ 7TKHRU % P RYIQU

EH RQG YDIXH FDIP V DQG WKDUQJ
GHWIGBIG YHULLIDE® GDW EWDQGV FDQ
HOFRXWDIH FRQVXP HU/ VR P DNH DQ

DXWHOWE LOWLODCDWMEXVRQ H J
7KH JHQXLOH® FDUH DQG DUH SX\WQJ
UHVRXUPHV EHKLOQG W LIDWHUWDQ D

R QIFDCH WILRDORQH

8 VH &RWD 6L1QDY 6L1QDIQJ 7KHRU
%4 DQGV P XVWFRP P MR GRIQ] QRW
MWWIMEQ) 7KLY P HDQV LQYHWQJ 1O
DQG FRP P XQUFDWQJ WH KLIK FRWWR
| DNH WL QDO VXK DV

7KLLG SDUN FHOM LEDWRQV

' HVBLGIG VXSS® FKDIQ

WDQVSDLHOR

4 XDQWIIDE®! DXGIWAG IP SDFW

WHSRUWNV

$YRIG 0 RUDOBKDP 1QJ

3\ FKR®J LFDCB HDRVBQRH 7KHRU
&RP P XQIFDARQ VKRX@ IQIRWP DQG
HP SRZ HU QRVWKDP H RUFRHUFH

0 DINHWQJ P HWDJHV VKRX@ DYRIG
EHQJ RYHUWD SUHVFUSWYH RU

P R QI Z KIFK FDQ WL JHU
UHDRVBOFH %8 UHVSHPAQJ WWH
FRQVXP HUV ILHHGRP \R FKRRWH
EWDQGV FDQ |RWMUD P RUH SRVIVYH
UHFHSVRQ DQG LHGXFH WH UMN R
QHIDWYH Z RUG RI P RXWK



e AHWVI )" )U€EUI )" biB3A "0 Q&
«BVQ " I Adal ) u<Eg
% ' UXQW5DL 3" &0 7 3 &0 6%$&

EDUW IV QRWDZD\V KRHW "Q  $V SV FKRARIMV RXUUHVSROVELDN
SV KR®J\ QXDQFH LV IW RZQ NQG LV QRVVMWIR JIDIHUGDW EXWIR
Rl WKW VKDUH IWQ D Z D\ WADWKRQRXW/ WH
I X@AXW HYHQ Z KHQ W P H\WA
7KDW/ Z KHUH P 1QGI X@HW EHFRP HV
) RUD FAHQWHHNIQJ DQVZ HU/ RUD P RUHWDQ D WHWDSHXWF VRRO LW
SRTA P DNHUGHMJI QI EHFRP HV DQ HWIFDOFRP SDW IRU
LOMUYHQUWRQV DQ RYHUP SA LIHG FRP P XQIFDWRQ
P HWDJH FDQ P IMBIDG FRQIXWH RU

HYHQ KDUP

QSVKR®I\ ZHQYHZ W
FRP SO IW 9%XWZ KHQZH

WDQVOW LHVHDUFK LOVR SXEQF

FRP P XQIFDWRQ SUHVHQVMRQV RU
SRR EUHIV Z H RIWQ LLRQ RXW
WH QXDQFH : KDWZ H ®RVH LQ \KH
QDP HRI FDUW P D FRWXVP RWH
WDQ Z H LHDOH




+RZ &®IDQ 6VRUHV &DQ &@RXG 8 QGHUMDQGLQJ

P DILIOH\ RX LHH S@IQIQ] DWXG\  7KH ILQGLQIV DIHQWZ RUTS
VKDWMAUQI EXWIKH GR VXJJHWD @ON EHVE HHQ VFLHHQ WP H DQG P RRG
<RX WH DZ DUHWH VDP S®i Z DV VP D@WH HI I HPW] H P RGHMW\WH
GLLHPARQ Rl FDXVD@N XQNORZ Q 96X\W RX LHWHG 7KH NRXUQDCZ. DQWAG D
FDWK\ WAB! 7KH P HGID DWNHG IRUD TXRW <RX \D\

6 FLHHQ WP H FDXVHV GHSUHWIRQ

$ QG MVWINH WDWFRP SGf W LV
JROH

7KLY MQWIFVMRQ $ WKG\ IRXQG
WDWP RWSUHW LHBDVHV RQ

SV FKR®J\ DQG KHDOK VRSLEV RP LW
IP SRUBDQWFDYHDW DQG RIWQ
LOFOXGH H[ DJ.J HUDWIG FDXVDCFDIP
RUP IMBIDGLQJ DGYIFH DQG WKDW

P IMBDGIQI KHDGOOHV RIWQ

RUWJLODW I LRP IKH VFLHOWAN
WHP VHOHV QRWRXUDDDAV
6XP QHUHWDO

$ 0 LOGI XOf MHUQDVIYH

0 LOGI X@HW LV DZ DUHQHW WKDW
DUVHV WLRXJK SD\ LQJ DMIQURQ
RQ SXWBRWH 1Q WH SUHVHQW
P RP HOWQRQ MGIHP HQD®
$QG WHQ —VRP HWP HV DGG 1O WH
VHUYLFH Rl VHD XQGHUAMZQGLIQI DQG
ZIVGRP . DEDWELQQ SDWD

YXWP LOGI X@HW LVQWHVAIRU
WHWDS\  IMFDQEHD
FRP P XQIFDMRQ HWIF




$ P IQGIXCFRP P XQFDWRUMRZVGRZQ  7KH 3VWFKR®J\ Rl VKH
7KH QRWAH WH XUWHW HP EH@K WR 2 YHOH®
[P SBHW \R VP S\ $QGWH FKRRWH

KRQHW RYHULP SDFW : K\ GRZHVWRP HMP HV SX\K
FHUBLOW" YHFDXVH DP ELIXIW

7KH P LIKW/D\ LV XQFRP |IRURE® SHRS®
WIQG VR LOWMLBUHIQI RLP DURQ

2 XUHDUWY 11QGEQIV VXJIJHWD SRWIE®I IOFOXGLQ) WIMMFDOGDVD

DWRADMRQ EXWP RUH LHVHDURK IV WURXJK FRJQYH ELDVHV WDW

QHHGHG R XQGHUMZQG WH GILHFRQ IDYRXUTXLEN LQUXIVWYH

DQG WAHQIWK RI WKLY @ON MGIP HQW RYHUGHIEHUDWM
DQDOMY . DKOQHP DQ

$OMRXIK -RQHV DQG + DVHQ 7KHVDP H ELDVHV DI | HPAKV

IRFXV RQ P 1QGI XO/XSSRUAYH

FRP P XQIFDWRQ IDWHUWKDQ \MVXAEDO
GDV LHSRUAQJ  WWHLUILQGIQIV RQ

DZ DUHQHW QRQ UHDPWYIW DQG FDUW
IQ FRP P XQIFDWRQ SIRYIGH XVHI XO
IOVIKW IRUFRP P XQIFDWQJ GDVD

Z WKRXVEIDV ) RUSM FKRRIMW WKHVH
TXDOAHV HOFRXUDIH J UHDWIUHP SDW

HP RARQDOHIX@WRQ DQG DXKHQWALW
Z KHQ GVAXWIQJ 11QGIQIV  KHGLQJ
HQVXUH WK DWW UHVMRQV UHP DIQ
WDQVSDUHQWEDDQFHG DQG | UHH [ LRP
GH HQWYH RUFRQILLP DVRU ELDV

5 HVHDURK VKRZ V WDWZ KHQ VALHQWAN

FRP P XQLEDW XQFHUBLQW
WDQVSDUHQWD  SDUAEXDUD XMQJ FODU
QXP HUFDODQIHV  SXEQE WKW
JHQHWD® UHP DIQV WEE®I DQG P D\ HYHQ
EH VWHQI WHQHG WILRXJIK SHUFHLYHG
KROHVW YDQ GHU%BN HADO

ZKHQZHZUW



7KHWHV DOR SUHWXUH
$FDGHP LF UHZ DUG
MXPXUHV | DYRXUQRYHOV
DQG FOUW 7KH P HGID

Z DQW KHDGIOHV QRW
KXP LON ) XQGHW/ Z DOW
lP SDFW

UXWZ KHQ Z H RYHUAP S@\
1Q RXUFRP P XQIFDWRQ Z H
GMRUAQRVWRQD \WH
IQGIQIV  EXWDAR WH

SXEQFV XQGHUAMDQGLQJ RI
SV FKR®RJ\ LWHD

* HE DQ DQG/ RNHQ
FDXWRQ WK DVWAHDWQJ
WIMXAEDOWLI QL LEDQFH DV
WHNH VR SXEGFDAWRQ
FUHDVWAV SHUYHUH
LOFHOWYHV GIDGLQU
UHVHDUFKHUWY/ GRZ Q D
JDUWGHQRI IRINQU SDWLV
Z KHUH 1®f LEG! GDVD GUYHQ
DODOVHV\ HG P IMBIDGLQJ
UHVX@®V DQG Z HDNHQ
VAHQWI LE KRQHW

$ %HWIHUO HVDSKRUIRU
&RP P XQLFDVIQJ 3\ FKRARJ\

“QWMDG Rl WIONIQJ RI FRP P XQIFDWRQ DV
GHOQYHUQJ DQVZ HW Z KDWL Z H\DZ IMDV

Q@ KWQJ D FDP SIILH'

<RX LH QRVWKHUH VR EQRG DQ\ RQH Z IMK D
VSRVI KW<RX UH WHUH VR RITHUZ DUP WK
FROW[ WD VSDFH VR WION <RX VKDUH WKH
GDVD Z MK \ RXUDXGIHOFH  QRWIR
FROYIOFH WHP  EXVWR LOYIWM FXURVIW

7KLV DSSURDFK DQIQV Z IMK P LOGI X@HW
SUQAS®N EHQI SUHVHQWSDWHQWDQG
NOG LOWH Z D\ Z HWDQWP MIGHDV 6R
KRZ GR Z H @ KWMDWFDP SILLH LQ LHDO

Z RUB SV FKRRJ\ FRP P XQIFDWRQ' + HH
DUH VRP H SIDPWFHV JLRXQGHG LQ

P LOGI X@HW VR JXIGH WH Z D\



3WDWAAFDO7 LSV IRU3W FKR®&RI MWV

© KHWHU\ RX UH WDFKIQJ SUHVHOWQJ  SXEQKIQ) RUSRWQJ  WHWH
SWDPWFHV KH® DQFKRU\ RXUFRP P XQIFDMRQ LQ P LQGI X@HW
1DP H: KDW<RX . QRZ DQG: KDWKRX' RQW
$ YRIG RYHUAMMQJ 11QGIQIV &BDUD GIMAQIXIVK EHVE HHQ HYLGHQRH EDVHG
FROFOMMRQV DQG K\ SRWHVHY RULQWALSUHVIMRQV
5 HVIMAWKH 8 W H VR 3 BIDVH
% DZ DUH Rl VKH VXEV®BI SURWXUH VR P DNH UHVXOV P RUH IP SUHWYH $WN
\ RXUHD LV WKLY FOUW | RUWKH UHDGHUV VDNH RUI RUDFFHSVBOFH DQG
DSSLRYDO
"QFOXGHVKH 0 HWA %AW/
+ LUKQ KWIP MIMRQV P HWRGR®RI LEDOFROW WDQG XQFHUBLQWHY XS | LRQW
QRWQ WH | RRVQRWV 7 DQVSDUHOR. HDLDV RQJ VMLP WX\
%H + ROHWMOQ 8 QFHUMLOW  ( VSHFLD@ LQ &UVHV
QWP HVRI FUMV FRQILGHQWD DFNQRZ BIGILQJ Z KDWZ HGRQWNQRZ  E\
EHQJ WDQVS DUIHQWDERXWX QFHULQW DQG HYLGHQFH TXDON  HOKDOQFHV
FUHGLELON DQG | RWMUY LQIRWP HG GHAMRQ P DNQJ 6FKQH.GHUHWDO
&KRRVH &XURVIW 2 YHU&HUMDLQW
6KDLH | LQGLQIV DV LQYIMIMRQV VR H SRUH QRWFRQFOXMRQV VR GHIHQG 8 WH
@QIXDIH WDWRSHQV LQTXIY  VXFK DV VXJJHW P D\ IQGIFDM RU
Z DUDOW | XUMHUUHVHDUFK
( QIDJIH LQ 5 H GIFVYH 6XSHUYIMRQ
8 VH SHHURUVXSHUVRUI HHGEDAN VR FKHFN | RUXQFRQVAIRXV ELDV RU
RYHUAP S@ LFDVRQ IQ KRZ \ RX SUHVHQWGDVD




94 7 UDQVSDUHQWS ERXW P RURQ
$FNQRZ BIGIH U VWHW DP EMRQ RU
VHO GRXEWP D\ EH WKDSIQJ KRZ \ RX H
ILDP 1QJ LQIRWP DARQ 0 LOGI XOHD
DZ DUHQHW SLRWIFW FRP P XQIFDWRQ
LOWAT UW/

$ YRLG * LDSKLFDOO DQLSX@WRQ
' HVLJQ YIVXDY Z IMK FDUH GRQW
WKQFDWA D] HV GMRUMFD®! RU
KLJK@ KVWRQ® | DYRXLDE®! LHVXAV / HW
\ RXUYLVXD® VSHDN Z MK DV P XFK
KROHVW DV\ RXUZ RUGV

&RQFOMRQ : H$ UH 6VRU VALY
1 RWGVIDWO DFKLQHV

3\t FKR®J\ LV QRWD P HFKDQIFDO
VAHQFH VW D KXP DQ ROH 7KH
YDUDE®NZHWXG  JUH KRSH
WDXP D DMAQMRQ GRQWEHKDYH @\H
S@OHW RUDWRP V 7KH VKLWVZ LD

DOG UMVMAQHDWFRQFOXMRQV

0 LQGIXCOFRP P XQIEDWRQ DVNV XV VR
KRORXUWDWAXW 7R VSHDN LQ VKDGHV
Rl JUH 7R UHVSHPARXUDXGLHOFH
HORXJK VR GMIMHP  Z UH\VMB Z LW \WH

QXDQFH

$QGP D.EHP RWRI D® R WHDAGDVD
QRWDV D VFUSWR UHAMA EXWDV D
FROYHU/DWRQ \R LOQYIWM



L BN JIYENRT < NAESN A
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% 0V 6KDP LQL* DODVDLDNOK

' DWGRQWIH  XQWY HWDFK WHP KRZ

7/KH6HGXPWYH 3RZ HURI D &KDUN

: HYH D@EHHQ WKHH W @W 7KH GDVVHW/ P A 7KH GHDGOQHV
FRWH 7KHFKDUAZ RI\V ~ EXWZ WK RQH VP D@ HDN DWKWU\ D[ IV D
FOIDQHUSDBMM  WMWXGGHQ® RRNV  EHWMU

VW QRWOLQD  ULIKW VW VD EHWMUGHWLI Q

: HBRP HWRWHJUH | ROHRI GDWWRU WA  Z KHWH EHDXW DQG
ELDV RIWAQ VKDUH WH VDP H 3RZ HUB RLOWAIGH

$ VIQI®! YIVXDCFDQ VXP P DUJ H D KXQGUHG SDIHV RI UHVHDUFK WFDQ
DOR W@D WRUY WH GDVD QHYHUP HDOWR $1WIU\ HDUY Rl WLDIQJ
QXP EHW/ QW QDUDWYHV  1LRP  DFDGHP LE SDSHUY VR ELDQG GHANV
~YH GDUDHG WL WH EL]JHWHWLEDOUWN LQ UHVHDUFK MQWZ KDWZ H
P HDVXWH W/ KRZ ZHWKRZ W

6P D@7Z HDNV %] / IHV

$ 1HZ \ HDU/DIR —HYIHZ HG D FKDUAFRP SDUQJ Z HEEHIQJ VFRUHV DRLRW
DIH JURXSV 7KH GLLIHHQFH Z DV EDUH® VZ R SHUFHQURI H SRIOW 96X\VWH
\ D[ VWBUMGDW  6XGGHQD IMERRNHG QNH D J HQHUDWRQDCFUMY

7KH GDVID KDGQWAKDQIHG 7KHWRU KDG



7KHVH QMBI Z KW @V DUH HYHU Z KHUH 6WHWK WH D LV 5 HFRGRUWH
EDW/ 6P RRW WH NI JHG @OH 1 RQH Rl IMIHHY XQHWIEDO MWW
FOUI\ 1Q]  %XWHDFK FKRIEH QXGJHV SHUPHSVRQ 6VBFN HQRXJK Rl
WHP DQG\ RX LH QR ®RQIHUWHSRUAQJ <RX LHGILHPWQJ  &DILR

$QG WH SUHWXUH LY UHDO &THQW Z DQWKHDGIOHY 6VIINHKR@GHUY Z DQW
VP STAW 6RFADCP HGLD Z DQW HYHU WKIQJ VR [ MIQ RQH VT XDUH 6R Z H

WG ARS RXQG DQGWHWP H  QRWR GHFHLYH EXVWR P DNH MDQG
&MUW EHFRP HV D FRQYHQHOWH FXVH IRUGMRUARQ &RUHD

" HVUIQ -V 1 HYHU1 HXWDO

+ HUHV WH XOFRP |RUBEGI WKW GHWLIQ LV S FKR®&RI\
(YHU FR®U VDB DQG | RONFKRIFH WJ JHUY HP RWRQ

e BVDUMMHD[VDWHR \RXWHWDIQ) 5HD MVIIQH

e =RRP IQ QRZ MV 3DQIF
e 5HGP HDQVXUWHQR %XH P HDQV FD®

: HO\HWR WILON YIVXDQY DUIH REMIPWYH 7KH\ UH QRW7KH LH DU XP HQW
1Q GMIXIVH $VO LIFKDHO&RUH@EXW IW 7KH P RUH EHDXW XCD FKDUNWH
P RUH SHO/XDVYH MEHFRP HV +DUYDUG' DWW 6 HHOQFH SHYLHZ



: KHQ 3UHW &KDUWV %DFNI LLH

$ JRUHRXV FKDUAP LJKWZ 1Q D SIVWK RUJR YLLDO
UL WY P IMBIDGLQ) WKDWZ LQ WLV LOVR D

Z RXQG YHFDXVH RQFH SHRS®! BRVH WXMVHYHU
FKDUA RX P DNH ®RNV VXVSLARXY — HYHQ WH

KROHWRQHV

-Q DFDGHP D WDWP HDQV LHSTFDWRQ GRXEW

QNRXLDDDP  WDWP HDQV FRUHPARQV
-Q EXVIQHW WDWP HDQV RW\FLHGLELDWV

<RXUUHSXVMMRQ UIHWV RQ ROQH SLRP IVH Z KDW
\RXWKRZ IVZ KDW RX IRXQG 1 R JWDWGHQARU
KH FRGHLZ RUM EUHDNIQJ WDW: H ®U

+RZ VR 7HO®+ RQHWV %dHDXWVIA XOoVRUHV

* RRG GDVD WRU WIAQJ GRHVQWP HDQ EHLQJ ERUQJ WP HDQV GHWLI QLIQJ
Z W FRQVALHQFH + HUHV Z KDW-@YH E\

. HHS VFDBN KROHW
D 6VBUADW HLR XQ®M/\ RX KDYH D GDP Q JRRG LHDVRQ QRWR $QG
L \ RX GRQW\VD\ \R
6KRZ XQFHUBIOW SLRXGO
D &RQI LGHOFH LOWMUYDY P DULQVRI HURU \DP SGIMIHV ~ WHWH
DUHQWFOOWWMU 7KH UH FROW[ W + X@ DQ
&R®RUZ M FDLH
D 8 VH SDOMWMV R H SOIQ QRWR P DAISX@W 5HG MQWEDG
XQBW\ RXUGDD VD' VR
$ QFKRULQ FROW] W
D 1 XP EHU/P HDQ QRWIQJ 1Q ROMRQ $@D\VFRP SDIH VR DWW
\ HDU VR RICHUJLRXSV VR D P HDQLQJ | XCEDVHICH
6KRZ \ RXUZ RWN
D / MAX RXUVRXUFHV P HWRGV DQG H FOMRQV 7WDQVSDUHQR MQW
WGIRXV MW/ WKMWEXLTHQ]
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% ' Ul IFRD &DQQ 6BHS 3V FKREJIWV

,Q UHFHQW HDUWY WHUH KDV EHHQ D P DUNHG LOFUHDVH Rl P HQYDOKHD®K P HGID
KHDGIOHV UH GPWQJ JURZ 1QJ SXEQE LOMUHVWIAHKHQ. HADO 0 HGD
ERW | HHGV DQG | XH® VKLY LOWIUAVWDPAYHO FROWAXPAWQJ VRADOQRLP V
EDVHG RQ WHUFKRVHQ QDUDWYHV 7KRP SVRQ $ QHRIEHWDODIHQGD

VKDSHV P HGID QDUIDWYHY HP SKDMMQJ LQGIYIGXDOHVSROMELDN DQG
FRP P RGU\ 1lQJ P HMICKHDOM 1 RQ H SHUV RITHURYHWD P SOME VRGWRQV

WDW DLOR DFNQRZ ®1GI H WH VWA PWLDCDQG HOYLLRQP. HQVIDOGHWLP LODQW
Rl P HQWOKHDOM 94 HKHQ HWDO : H DUH VR@ IKH LGHD WWKDW
VROMRQV DUH VP S®I DQG FDQ EH ERXJKW7KHVH VROMRQV DUH SDUAEX@LD
HOWELQJ VR YX@HUDE®! DQG H KDXWWMG P HGLD FRQVXP HUY/

$VVRP HRQH Z KR LV DFWWH RQ VRFIDCP HGID DQG HQIDIHV Z MK P DIQWAHDP
P HGID , DP RIWIQ KRULIHG E\ WH RYHUP S@LFDMRQ RI SV FKRGRJILFDO
UHVHDURK ,Q | DFW YH EHHQ LQYIWMG E\ NRXLODDW VR FRP P HOWRQ UHVHDURK
SDSHU/ WDWIKH. KDYH QR LOMQURQ RI LHDGIQJ 8 QI RUMQDW® D

FRP ELQDWRQ Rl W KWWGHDG@QHV DQG D @FN RI DYDIME®! H SHUV IRU

FRP P HQWAUHDVW SUHWXUH RQ NRXUDDDAM VR SURGXFH LODFFX DWW FOENEDIW

6 HQVDMRQDDM/I HDU | RFXVHG LHSRUAQJ FDQ KHLIKWIQ DY LHW DQG VHD
E@P H HVSHAD® DP RQIVWP RUH YX@HDE®! DXGIHQFHV 7KRP SVRQ
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7KH &DQDGLDQ 3\A FKR®RJILFDO

$ WRFADWRQ DWXUHV XV WDVWKH

P HGD LV QRWKQWXWE RUKM\ QRULY
MDQ DGYHU/DU ALY D VRROMDW

\ RX FDQ XVH VR GMHP LODW
VAHOFH DGYLFH DQG KRSH EDVHG
RQ\ RXURZ Q FROVUGHDE®!

H SHUAH 7KH ( XURSHDQ

) HGHIDMRQ RI 3\A FKR®JLFDO
$WRFDWRQV DI UHHV VXJJHWMQ]
WDWSM FKR&IMW KDYH D
UHVSRQUELDON VR VKDUH WKHLU

NORZ BIGIH LQWIKW DQG H SHUAH
Z IMK VKH SXEQF WIRXJIK WH

P HGID

,QDZRUB RI LOAUHDVIQJ P HQWOKHDOK
QHHGV RQIOH SVt FKRHGXFDVRQ KDV SLRYHQ
D®Z FRW\DQG VFDDE®I Z D\ VR HQJDIH

FRP P XQMHV / DWD HWDO $@®Q R
3RSHVFX 7KRXJK MFDQQRWHS@FH
WHWDS\  RQIOH SV FKRHGXFDMRQ FDQ
UHGXFH WP D DQG HQFRXUWDIH VXSSRUN

VHHNQJ : KW+ DQ®A

, QFLHDVHG UHSUHVHQUIMRQ LQ WH P HGID
FRX@ DOR KHS WH SXETE VR XQGHUAMDQG XV

EHWMUDV D SLRIHWIRQ SLRYIGIQJ D SOWRLP
VR HQIDJH SHRS®! LQ GIVFXWIRQV DERXWZ KR
Z HDWIHDQG KRZ ZHFDQKHS +&3&







JJ \ RX UH UHDG\ VR EHFRP H D P HQVDOKHDOK LQI XHQFHU  7USBMAHW
DO P\ DGYLEH LV VR WIDUADWAH HGIH RI \ RXUFRP |RUA] ROH
"RIQ SOWRLP VO\H ) HDWUHG |HDWHG FRP  RU4 Z RWMG
TXRWGFRP R VHH Z KDARXUDDOMW QHHG RUSIWK DQ DUAE®! 2 U
Z UM DQ DUAE®! IRUWKLY P DID] LQH ,WFDQ | HHOGDXQWQJ DWILUMV |
SUHSSHG IRUP \ | lUMSBRGFDW\DSSHDUDQFH @\H P\ @ H GHSHQGHG
RQ W EXWP DQ\ Rl WHVH WIQIV EHFRP H IXQ RQFH\ RX YH
QDYL)DWIG \WWHP DIHZ WP HV
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0 HGID Z RIN FDQ EH
FKD@IQILQI EXW YH DOR
|RXQG IMWR EH D UHZ DUGLQJ

DQG FUHDWYH H SHUHQFH ,Q
FKD@BIQILQI WH UHGXPARQMV
QDUDWYHV GRP LODWQJ WKH

P HGID Z H QHHG \R EH ERG DQG
UHFOIP WLV VSDFH FHOEWDWQ]
FRP SOf W DQG FLHDWQJ P RWH
P HDQLQJ | XOQDUDWYHY $QG

Z KR NQRZ V. SHIKDSV RQH R

\ RX ULHDGLQJ KLV Z L@EH WH
QH WAHBEUW SV FKRBRJ MWW
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7RS  VRXQGV SUHMJIRXV
D® RWXQUHDFKDE®! EXWWUHH
FKLEGUHQ LQ D VAKRRCR | HHY
\VBQJLE® DQG FRVH %RVK DUH
P DVKHP DVIEDGD LGHOWFDO\ HW
WH VWUGL | HLHOWHP RURQV

7KH DWW HQY I DICVD RI FKQRUOH ILRP WH
QHDLE\ | I: I©»: HWZ DWIUSDIN -OMGH
WHP D@D JWRXS Rl VFKRRGKLGHQ 1O

Z KIW XQURWP VTXHXHDWO | XH FXWKILQJ
FRIQV DQG MXJKIQJ DV YDQI@ LIFH RUHDP
VSULDY ILRP WHKXP P 1QJ P DFKIOH

6RP HZ KHUWHDP RQJ W(HP P LJKWEH RQHRI
WHHIKWHQ 3UP DU FKIGUHO 1Q 3DVU
51V Z KR KDYH MVWHFHLYHG WH GWMU

P DINQJ WHP DV JUWG 7KUWHHILRP
HDFK Rl W(H\M] SUP DU VWV KRR 3 FDWHV
1Q WH QHLJKERXWKRRG VKH VRS RI
VKHLU FRKRUW










2 QFHZHWHKRZ SUIHVHQWWMRQ WKDSHY SHUFHSMWRQ MEHFRP HV FBIDUWDW
QXP EHW DUH QHYHU MWWHFK QLFDOI DFW 7KH  DUH QDUIDWYH VRRQYY 6 VMMMADQ

" DYIG 6 SIHJ HB(DOMU LHP LQGV XV WDWOXP EHY/ QHYHUVSHDN |RU
WHP VHOHV 7KH JDIQ P HDQLQJ RQO WILRXJIK WH WRUHV Z H DMK VR WKHP
&KDUWBV: KHHDQ P DNHV D MP LU SRIOWWDVIMAEFY SHUWWXDGH QRW

EHFDXVH VKH\ DUH SLRIRXQG EXWEHFDXVH VKH VRXQG SUHFL\VH

7 KDWQDUDWYH SRZ HUFDUJHV
UHVSROMELDN + RZ Z H VM DERXW

GDVD GHVMALP LOHV Z KHWHULW
IQIRP V RUGIYIGHV HVSHAD® Z KHQ
WWH VXEMIPALY FKIEGUHQ 5 HVHDURK
RQ VFLHQFH FRP P XQIFDWRQ \KRZ V
WDW DFW DARQH VHGERP  FKDQJH
P LOGV 3HRS®! LOMBUHWQXP EHY/
WILRXJIK WH WRUHY WDWXULRXQG
WHP  WRUHVRI | DILDHW

FRP SHWARQ DQG KRSH

' HYH®RSP HQWOS\M FKRRI MV

. D)\ + LUK 3DVHN DQG 5REHUMD

* ROONRI | DU XH WDW
WDQVOMOQJ UHVHDUK | RUWH SXEQF
UHT XLLHV QRWRQ® DFFXLDR EXW
HP SDW\ $XGLHQFHV GR QRWWP SO
QHHG GDVD VKH\ QHHG VIR VHH

VKHP VHOYHV Z LVKLQ LW

&RP P XQIFDWQJ \WIMIMEY DERXW
FKIEGBUHQ WHUHIRUH FDULHVY DQ
HVKLEDOZ HL KW-DVNV

SVt FKRBRJ MV VR FRQQHPAQXP EHW/
EDFN VR QYHV




7KHVH IOV KW FRP H D@YH LQ 61QJ DSRUHV
* LI \WIG ( GXFDVIRQ 3WRIWDP P H * (3

Z KHLH WMMMEV P RYH ILRP  SRCA R
SHURQDCH SHUHQFH 7KH* (3 RIWQ
EHFRP HV DQ HP RWURQDOMVXH | RUIDP L@HV
( DFK 1 RYHP EHU SDUHQW DQG FKL@GUHQ

H SHUHQFHDP I RI M\ DQG DY lHW DV
HQYH®RSHV DUH RSHQHG DQG VRFIDCP HGID

1LY Z WK VDO RI FXWRI T VFRUHV 7KH
QXP EHUV IGHQW\ TXLEN® EXWKH FDQQRW
FDSVWUH WH HP RARQV LQYROHG 7KH* (3

Z DV GHVLI QHG VR LGHQW\ WXGHQW Z KR
®DWY | DWMMURUUHDVRQ P RUH GHHS®

YDFNDW RZ QURZ Q ( DMWWWKH O L[ XH TXHXH KDV WIQOHG 7KH WP HORI Z DIl &1 FRQHV
@I HW LQ WH DWW 7KH FKLEGUHQ Z DQGHUVRZ DUG WH DUFDGH VW@MXJIKIQI  \AMMEN
Z MK VXJIDU 6RP HZ KHUH DP RQJ WHP  DUH WRVH HIKWHQ VRS WRXJK QR ROH
FRX@ W@YZ KR WH DUH 3HKDSV WDWY WH TXIHWZ IVGRP QXP EHUY FRQFHDO WH\
P DMAUP RW\Z KHQ Z H UHP HP EHUWKH SHRS®I EHKIQG WHP : KHQ SV FKR®RI LWV
KHG VRFLHW UHDG GDVD Z VK FRP SDWLRQ WDVKHUVKDQ FRP SHIMRQ \WIDVIAMMEFV
FHDVH VR GLYLGH DQG EHJILQ VR HQ@J KVIHQ












3 LRI HWLRQDCE HVSRQVLELOW LQ
&RP P XQLFDVIQJ 3\A FKRARI\

$V D SV FKR®J\
AXGHQW—KDYH
UHDOVHG P \
UHVSRQVELOW Z KHQ
VKDUQJ SLRIHWRQDO
NQRZ ®IGIH ) RU
LOWDOQFH Z KHQ -V
DERXVWAHDVR HQW

P HWKRGV RUFRQFHSW —
P X\WSLRYLGH J HOXIOH
LHVXOV LDWHUWDQ P \
RZ Q SHUFHSMRQV ) DOH
IQIRUP DMRQ GXUQJ WH
GMHP LODWRQ SLRFHW
QRVWRQO P IMBIDGV WH
SXEQF E\

RYHU/P S@\ LQJ WHIU
XQGHUAMBQGLQJ RI
SWRIHWRQDO

NORZ BIGIH EXWDOR
GDGV VR LOFRUHFW
SHUFHSVRQV

' HSHQGIQJ RQ WH
VSHFLLF LQIRWP DARQ
WL FDQ DOR GDG \R

P L/SOFHG WKXVAIQ WWRVH
SXUSRUAQU VR EH
SWRIHWRQD® WDIQHG
DQG WHUHE\ GDP DILQJ
DR DCS DPAARQHU
SDAWHQMHDMRQVKLSV

) RUH DP S® Z KHQ -
FR@PWQIRLP DARQ
DERXVWKHUDSMN
LQGHSHQGHQWD —\KRX@
XVHP \ FUWFDO

MGIP HOW) LU
FROVGHUIWRP D WG
SHU/RQ SHU/SHPYH

Z KHWHUWH

IQIRLP DWRQ —REVIIQ
FRP HVILWRP HP RURQV
P HQDOMDWI LHV RU
WHRUMEDORILE DV Z HD
DV WH SXUSRVH RI WH
IQIRWP DWRQ %H RUH
WX® DQG FRP SGMO
WXWQJ DQG DSSOLQ]
WH LQIRLP DARQ

MLV QHFHWDU VR FKHAN VKH
WHUDSIMAY EDFNILRXQG
DQG WHQ YHUI\ \WKH
DXWKHQWEW DQG UHIDELDN
Rl WHULQIRLP DMRQ
VRXUFH WKLRXJK SHHU
WHYLHZ HG OMUDWUH -Q WKLY
ZD\ \WKH SXEQF FDQ KDYH D
P RUH DFFXUDWM
XQGHUAMOGLQJ RI

SV FKR®J\

“Q FRQFO\MRQ VRFIDCP HGID
VUIHZ W P MBDGLQ]
SVHXGR SVt FKR®J\

( VSHAD® Z KHQ X\VIQJ
$XWRUW DSSHDO

( P RARQDCODSSHDODQG

$ QHFGRVIBCDSSHDOR P DNH
WH FROMOWHHP  YHU
SHU/XDMYH 7KH SLIRFHWRI
VWG LQJ SV FKR®J\ P DGH
P H UHDQMH WDW-VKRX

WION EHIRUH EHOHVIQI $V

D SV FKR®J LFDOVAHQRH
WX GHQW—-KRSH WH

FRQWQW-VKDUH L UHIDE ®
UHVSRQVE®! DQG KHGI XO
LDWHUWDQ MV RU

DWMDRAQI DWMQWRQ
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.x FDQWH S@IQ WWR D M|

\ HDUR@ \ RX GRQWKQGHUAMDQG W
Z HOHORXJK
$ EHUA( LOWMLO

1 HDUY V¥ R GHFDGHV DJR WHVHDUFKHWY/
VXJJHWMG $ P HUFDQ 79 YIHZ HWY
ZHHH SRWHG VR DVP DQ\ DV

KRXW Rl SUHVFUSVMRQ GUXJ

FRP P HIADY SHU\ HDU 7KH

P HOMARQHGWDW  RI D@DGVKDG ' WXJ FRP P HUAD®Y DQG P HGID
KK HP RWRQDCDSSHDCDVD FRP P RQ  FRYHUDIH KDYH LORUHDVHG

GHQRP LQDVRU ) LRVFK VDO H SRQHQWD@® Z RUTZ IGH JLYHQ
WH UMQJ DIWWIQUWRQ VR

SV FKR®J IFDOFRQGIMRQV HJ

DQ IHW GHSUWHWRQ DQG
EISROUGIVRUWGHU DZ DUHQHW R
WH HIILFDR RI FRP ELQHG

WHDVW? HQWSW FKRWHLDS\ 1Q
VBQGHP Z IW SKDUP DFR®RJ\
DQG WH JURZ IQJ QXP EHURI
RQIOH P DUINHWQI SOMRLP V DQG
DSSV IRUSURGXFW DQG P HQWO
KHDOM VHUYLFH SLRYIGHW/




SKDUP DFHXWEDOMDO

P HWRGR®J\ DQG WIMMAFDO
WLJ QU LFDQFH RI WIDA LQGIQIV
FDQQRVEH I X@ H SOIOHG $GV
FROFOXGH Z LW WDSLG [ LLH IGH
HITHPW H SOIQHY/ Z KL®! WH
SUP DR\ HIIHPAKDV DQHDG\

IP SUQWG IWHD RQ WKH
FRQVXP HU 7KLV GUXJ Z LGKHS
P HWR | HHODQG P DQDUH @H
EHWMU -Q KRSHV IRUTXIEN

VWP SWRP WHIH UHXUD R

P HOWCODQG HP RWRQDCEDVHIOH
RUVR HQG D SLRIUMWLYH

GRZ QZ DUG VSLLDO FGHQW DWH
UHFHSWYH VR KHLD@V RI JRRG
QHZ V IQFOXGIQI GUXJ

FRP P HUADY SDP SK®W DQG
VRFIDCP HGID SRW

“Q6IQIDSRUH WH + HDOM 6FLHQFHV
$XWRUW VWIEWD SURKLELW
WH DGYHUMQJ Rl SUMVFUSWRQ

P HGIFDWRQ VR VKH SXETF VR GUXJ
FRP P HUAD®Y DUH QRWQFOXGHG LQ
WH FRXQM V LOWALRDOOHZ V
SWRILDP P 1QJ 3KDWP DFHXWEDO
FRP P HUADY LQ \WH 8 QLG 6VIDWAV
DUH VXEMIPAWR DGYHUMMQJ
IXIGHIOHV 1 RWDARZ HG R LQGIFDWM
VXFFHW SHUFHQWRIHV DGV DSSHDOR
YIHZ HYW HP RARQV ' XH R

DGYHUAMQI WP H FROQVADIQW



3Vt FKRRIMWW  SGDVH UHIHUVR WKH
| RRVQRW | RUWH H SOQDMRQ RI WH
WILP  DUHWH P DIQ LHQGHUQ]
VHUYLEH SLRYIGHW/ | RUFQHQW
VHHNIQJ GLIDI QRWE HYDOXDWRQ DQG
WHDV? HQW RUUHFHQWDQG BRQJ
WIQGIQJ P HOVBOGVRUGHWYY $1VWAU
WWH LOMDOUH HUDOR D SV FKIDWMW
|IRUP HGLIFDWRQ HYDXDVMRQ DQG

IRQRZ LQJ D P HGLFDWRQ DGMWR HQW

SHURG S\ FKR®&J MV DUH

UHVSRQVE®! | RUFTHQWHGXFDWRQ

DQG P RQMRUQJ P HGIEDWRQ
FRP SADQFH DQG VIGH HI I HFW

EHFDXVH FQHQW VHH S\VA FKR®RI MV
P RUH LHIXDUWD \WDQ SV FKIDAIMV
7KLV P DNHV SUHFVH DQG | DRDO
FRP P XQIFDMRQ Z WK FOHQW DERXW
SVt FKRWRSIE P HGIFDWRQ QRW
RSWRQDCEXWP DQGDVRU

-Q FIQIFDCSWDAAWAH SV FKR&J MV
KDYH DQ HWIFDOHVSRQMELDN VR

XQGHUMDQG DQG FRP P XQLFDWM
UHGIYDOWGDVD UHVHDURK DQG
RXWRP HXGLHV 1Q VIP S®I WALP V/
VR FQHOW DQG WHIU®RYHG RQHV

3\ FKR®J MW GR QRWDRWDV

P HGIEDOGRPVRY/ EXWAKHLU
HGXFDMRQ DQG WDIQIQJ SUHSDUH
WHP VR Z RUIN Z MK FOHQW Z KR X\VH
SV FKRWRSLE P HGLEFDWRQV

&RP SHWIQFH LOWIUW

EHQHI LEHQRH DQG QRQ P DG LFHQFH

DUH | XQGDP HQVBOHVWKLEDO
SUQASBNV LQ P HQVDOKHDOMFDLH
$P HUFDQ 3\A FKR®JLFDO
$WRFIDURQ 61QJ DSRWH

3\ FKR®J LFDG6 RAHW

Z KHUHE\ FRP SHWAQRH LV WH NH\

Z RU5 IRUSM FKRGRIIMV SLRYIGLQJ]
VHWYIFHV WR FOHQW Z KR WHT XIWH

P HGIEDWRQ P RQVRUQJ




8 QGHUAMQGIQI DOG FROYH\ LQJ GUXJ
UHVHDURK GDVID 1Q @\ WALP VIV NH VR

P DQDILQJ FOHQW H SHAVBMRQV DQG

| HDUV LQ DQ HWILEDCP DQQHU : KHQ LW
FRP HVVR FRP P XQIFDWQJ DERXW

P HGIFDMRQ WKLY Z UMUVXJ JHW EHLQ]
SUHFVH DQG VHWQJ H SHRVIMRQV

) LQGLQJ WH WIKWGUXJ FDQ EH D EIM@NH
P HHMOQJ WH W KWSDUADHU VP D\ VBNH
VRP HWP H 7KLVZ D\ WKH FCHQWZ LOQRW
EH VXUSUVHG UL WH | LDMFKRLIEH GRHV QRW

Z RUN RXWWDQG FDQ EH HOFRXWDI HG \R
GHYH®RS SDWHQFH DQG VHH WHDVW HQWDV
D NRXUDH  IDWKHUVKDQ D GHVWODWRQ

7KLV SUDPRARQHUKDV FREDERUDWG Z LW
D VHBIPWI LRXS Rl SVt FKIDWIMW | RURYHU
D GHFDGH VKDUQJ DQG UHIHUIQI FTHQW
7KLV ®RQJ VAP FRADERWDWRQ KDV
MHQI KHOHG WH DELDN VR GIVEXW

FQHQWA P SVRP /' | UHT XHQWAKHAN LQV
DQG P XVIDOFRP SHWIQFH LQ UHI HUHOFH \R

SIRGXPWIP MIMRQV DQG SRWMQWDOVGH
HIHFW &RQWOXHG H FKDQIH DP RQJ WKH

WHD\P HQWMDP KDV KHSHG VR DYRIG
EQQG VSRW

7KL DUAE®I DGGUIHWHG VRP H EXVVORWD@
Rl W(H NH  LHVSROVELOAHY RI \WH
WHDWOQJ SM FKR®&RJ MWWZ KHQ GHARLSKHUQJ

GDVD WRU WA 1Q
SV FKRSKDUP DFR®J LEDOSLRGXFW

P DUNHVQJ



. HHS WH GID®RJ XH RSHQ

© IV WWH FOHQW-WY WWH SVt FKRBRI MAY GXW VR FKHAN RQ P HGLFDWRQ DW
HDFK VMWIRQ DQG QRWI DQ\ XSGDWAV RUFRQFHLDV

: WK \ RXUFR@DIXHY 0 DIQQ RSHQ FRP P XQIFDVRQ Z W WH
SUHVFUELQJ SV FKIDWIMW

. HHS \ RXUFLHGHOWDY XS VR GDW E\ DIMAQGLQI FROWOXIQJ HGXFDVMRQ
FRXU/MHV DQG GIPUHY LHIWG VR St FKRSKDLP DFR®J\ DQG HQIDUH LQ

P L HG SHHUJWRXSV RI SV FKIDWMWV DQG SV FKR®J MV GIVFXWIQ]
SV FKRSKDWP DFR®J\ P DAWMALY

$  $WHUAP HGIFDARQ FRP SADQFH H SMLQ WDW
SUHVFUSWRQ P HGIFDWRQ QHHGV VR EH VINHQ RQ
WP H DQG | RUD FHUMIQ GIQIWK RI WP H 94HIQJ
FRP SCDQALY QRWHDV  &KDQIHV P XVWEH
GLVFXWHG Z MK VKH SVA FKIDWIMAMHDVR HOWMDP
([ SOLQ QHXIRSMWIAIW RUVKH ELDIQ V DELON R
WHRWDQ H WHOD E\ IRWP LQJ QHZ QHXLDO
FRQOHPMRQV DQG H S@IQ Z K\ SVt FKRWRSLE

P HGIFDARQV QHHG WP H\R Z RN DQG EXLS
IXQPARQDON 9%H VSHFLLE DQG SURYIGH GHVIBLY
DERXVWMH SUHVFUEHG P HGLEDWRQ DV RXIQHG 1O
UHVHDURK DQG UHSRUNV

6 B6XSSRUNFTHQOW WRUAQJ DQG FROWOXLQI WHUP HGIEDARQ MRXLOH
WH Z DOWR WRS RUFKDQIH WHUP HGIFDWRQV DGYWHWHP VR GR\R
XQGHUJXIGDQFH Rl WHIUSWA FKIDADMAKR DYRIG FRP STEDWRQV . HHS

WXG\ 1QJ DQG JHWMOQJ VXSHWYIMRQ

3Vt FIKRRIMV'Q WLV DUAF®! - SV FKRERI MV UH HW VR D P HQBCKHDON
SWDPWARQHUZ KR HDUOHG D GRARIDWM FRP SBIWG FRXUAZ RN LOMLDWKISY DQG
SRWERF LHTXILHP HQW DQG LV IFHQVHG LQ WH 8 63 RUD FRXQW Z IW P LU
GRARUDOTFHVXUH LHTXILHP HOW RUUHIMMUHG LQ 6LQIDSRUH Z IW WH 6LQIDSRUH
3\t FKRRIIFDOSRAHN 7KH KDYH FRP SGMWG GRARIDCFRXUAHZ RINLQ
SV FKRSKDLP DFR®J\  SK\ MRBILFDCB FKR®J\  DQG GLIDIQRWEY



“QRXUFRQWP SRWDU GLIVBODQGVFDSH VRAHWHY DUH | DFHG Z WK D
GHOWJHRI LQIRWP DMRQ ERW DFFXUDW DQG LODFFXUDW KDWV/SUHDGV

Z WK XQSUHPHGHQWIG VSHHG DQG VFD®! 7KLY SKHORP HORQ LUAMMLP HG
E\ ' DYIG5RWNRSI DVDQ LQIRGHP IF 1V RIWQ P IMGIDI QRVHG DV D

VP S®ISLREGP RI |DOH FROMOWRYHLZ KH® LQJ | DPDCFRQWQW
=HOQWNL + RZ HYHU WH SHOMMOQFH DQG SURT HUDMRQ R

P IMQIRWP DMRQ DUH QRWP HUHO® WIFKQR®J LEDCDUM DRW WH UHI BIPARXU
FRJQYH DUFKIWIRUH DQG DUH DSSHD@QJ EHFDXVH WKH | UHT XHQWD

H SERVWKH LOQDW ELDVHV HP RWRQDOALI JHYY DQG VRADOGLYHW WDW
JRYHW KXP DQ EHIH 7R QDYLIDW WLV QHZ [ LRQWHUHI I HPAYH® DQG
WUYH LQ DQ DIH Z KHUH P IMQIRLP DARQ DQG GMMK\AIQ WDGIMRQDO
LOVWAMVRQV DUH SUHYDBIQWSW FKREBRIMW P XVWHYRQOH I LRP - SLDPAWEHV
FHOWILHG RQ WH SXUH GMHP LODWRQ RI LQIRLP DARQ VR SVt FKR®J LFDD
JURXQGHG DSSURDFKHV WDWDSSHDO SHU/XDGH DQG FRQYLOFH Z KL

P DIQWIQIQ] VAHQWILF UJRU 7R WDWHQG WKLY JXIGH DIP V/ VR SLRYIGH
SUWDPWEDO XVHI XAQ RLP DMRQ RQ KRZ VR DFKLHYH WKLY
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