. FOBM) FBNY
*TTVFT JO$ SN JOBM+VTUDF

UZE¥Y¥ D AAS

" LDIWYHWARQ $ SUO

+/M
&(-) ( YUIFHRD

QSITPAOT 1QSPCBUPO 13- TUPIBUWF R/TUDF




FOLBM) FBNY
*TTVFT JO$ SN JOBM+VTUDF

7KHPHP EHW Rl WH $ SN JOBMHVTUDF 1NBURPIN &VPOF &-3( DUH LYW \ RX VR
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0 HQBOKHDOK SUREGP V DUH P RUH SUHYDBIQADP RQJ RI I HQGHLWY WDQ LQ WWH DYHWDJI H

SRSXOWRQ EXWDWHWP HOADQG HI | LELHQAUHVSRQMHY DQG VXSSRUMQ SUVRQ GXUQY
SWREDVRQ RU 1Q UHWRIDWYH MWEH UHPDLQV D I1H@G VR EH | XWKHU GHYHBRSHG

& KDIDFVAUMAEY Rl P HOMO KHDOK DXHY GHDMY Z IMK VXEWDCQFH XWH VIXIFLGH
SUHYHOARQ WDXP D 1Q RWP HG SUDDFWFHV DV Z HODV Wil | P HOMOZ HOEHIQJ DUH D@
VRSLEFV UHBIYDQM RUWLY FRXUH

WZIO@EH D XQTXH LQMUDWRCDORSSRWYQW VR P HHWSWRI HWMRDY | WIRP RWHU

FRXQMHV 1WRP Gl I HIHQAGIVFLS@CHY DQG 1LIRP D WDQIH Rl EDFNJ LRXQGV VR \KDWH
DQG VR GDWD I IRP SHRS®! GRIQ) WH VDP H Z RUNLQ GLL I HIHQA XURSHDQ UHDDAHV

7KH I RFXV Z LGOEH XSRQ SIDFWFH Z KDWZ RV — QHZ  LGHDV — UHWRUDWYH P HWRGY —
WDXP D QI RWP HG SWDFWEHV — UAVHDUFK — Z RUWKRSY — SWDFWFH YIMW — \KDUQJ
H SHUHQFH 7KH DIP LV WKDW SDWAFISDQN EUQ) WHWU H SHWH DQG  WKURXIK
HQIDJLQ) Z W WH FRXWHV EHFRP H EFWMUHT XLSSHG DQG LQ RUP HG DERXWFXUHQN
DSSURDFKHV DQG HI | HFAYH LOMYHQARQY

,Q WLV FRXUH HDFK RU DQMVOMRQ P HP EHURI &-3( Z LODGGUHW WLV WRSIF |URP D
G I HIHOAEXWFRP SGIP HQMW DI G

* 7KH &/SPQFBO 0 SHBOITBUPO PG1SITPO BOE $ PSS-DUPOBMWA FSADFT  ( XUR3WY

Z 1@ RFXV RQ P HQMOKHD®K FKDABIQJ HV 1Q FBRVHG FRUHFWRCDOVHWARQ] V DQG RQ
KRZ VR FUHDW D \DI HUHQWLRGQP HQW/

7KH $ POG-EFSBUPO PG&/PQFBO 1PCBUPO &(3 Z LOH SRUH P HQMOKHDOK
DAXHV LQ SIREDWRQ ERW | LRP WKH VHWLEH XVHUA DQG WD | SHYSHPWYH

7KH &/PQFBO ' PSYN G°S 3FTPPSBUWF AV/TUDF ()5- ZI®RIIHUD FRXUH RQ
WDXP D LQRWP HG SWDFWEH 1Q FUPLQDOMMAEH Z MK D IRFXV RQ UHWRUDWYH
MVAEH

7KH $XP P HU& RXWH FROUMMW Rl SGIDY VHWIRQY WWUHH SDUDEBIOZ RUINVKRSY VIKUHH
\HP LODWY DQG WG\ YIMW 7KH DIP 1V VR H{ DP ICH NH\ SUWDFWEH DAXHV LQVSLLH QHZ
WIONQJ SURP RWM FLIRW | HIWDVDVMRQ DQG EXIQ QHZ  QHVE RUW VR LP SURYH VHUEHV
DQG SWDFWFH [Q SUMRQVY SWREDURQ DQG UHWRIDWYH MVMEH 7KH YDUHW RI WH
JIRXS FRPIQ) IWRP GUIHHQN (XURSHDQ UHDOAHV ZI1® SWRYIGH | XUWKHU
RSSRUXQWHV VR GIDWD DQG HQJ DI H LQ FUP LCDOMMAEH DMXHV
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*ODF-BTFE QIITPO TBG-WZ BCE QPTIIW PVWDPN FT
1PETTPCBMBQREPBO FT WP N FOBM FBM JODWMTFE TFWICHT

9IRBIFH \HO KDlP GMAHW DQG GUIFX®HY 1Q DGMWR HON VR WH QHZ
HOYLLRGP HQW ,Q WHIUGDL® Z RN SUMRQ SURIHWIRQD® | DFH D EURDG VSHFWKP Rl
FKD@QI HV IHDWG VR SUMRCHUV P HQMO KHDOK DQG Z HAEEHIQ) 3UMRQ WM |

VRFIDOZ ROHWY SMFKR®IIMV DQG P HGIEEDOH] SHW CHHG VR Z RUN VRRJ HVKHU VR
LQFUHD\VH Z HE@EHIQ) DQG VDI HW Z IWIQ WH SUMRQ DQG VR SUHYHQMHFIGIM 7KLY
Z RIWKRS Z LO®RN DWKRZ VR FUHDW D \DI HU HQYLLRQP HOMOQ SUMRQ SIHYHQARQ
R WXIFIGH DQG GXDOKDWP YIR®IFH DQG VHO KDWPP  GHDOQ Z MK \XEWDGQFH
DEXVH DQG SIRYIMRQ Rl WBI I VXSSRUWWR HI | LFIHQWD P DQDIH WH P HQMDOKHDOM,
QHHGV DP RQJ VRGD\ >V SUMRCHWY/

SBIOFST

., BSFO4NBEF
/ HDG WDLQHU

3RHAMU .DIHQ 6@MCH IV UHIMMHG |RHQUF

SM FKR®J MVDQG +0 3UWMRQ DQG 3UREDWRQ 6 HWIEHY

VADWAJ LF. BIDG | RUGHDWKY XQGHUSUREDWRQ VXSHIMRQ

6KH KDV ZRUHG IRU RYHU \HDWY/ ZIWIQ SUMRQ

HOYLRGP HQWV DV D IRHQME SV FKR®JMVDQG VHQRU

PDQDJHU DQG IV D GDGQ] H SHW 1Q XFIGH

SIHYHQARQ \VHD KDWP P DQDIHP HQV DQG WH QHZ ®

GHYH®SLQ) DUHD RI GXDOKDWP KDWP VR ERW VHD DQG

RWMHY 6KH EUQIV HWQUYH SWDFWEH  UHVHDUFK

NQRZ BIGIH DQG H SHUHQFH 1Q GHYH®SIQ) VIADWAI\

SRIF\ QHZ LOMUYHOARQY DQG SUDFVEH Vi MP V/ LQ ERWK

FXWRGIDODQG FRP P XQW VHWQIV 6KH KDV SXEQKHG RYHU  SHHU UHYLHZ HG
UHVHDUFK DQG SUDFWFH SDSHWY LQ WH DUHDV RI WXIFIGH \VHO KDWP  GXDOKDUWP

DQG P HQBOKHDOM VHEHV LQ RI T HQGLQ) SRSXOMRQY

4FCBTUBO4DI N EU

6 HEDWADQ 6 FKP LOWY D | RIHQUE SW FKRBJ DMAFXUHQMD
ZRIQ) IRUWH 0QMAI Rl -XWEH 1Q 0 HFNBIGEXU
© HWMLD 3RP HIDQD ) RUD® RMAD GHFDGH KH Z RUHG LQ
IRIHQUE DP EXOQFHV 1Q Gl I HIHQA | HGHUDO \DWV 1Q
* HPDQ  $CGMRD® KH KDV H SHUHQFH Z RINQJ 1Q
JRXS VHWMQIV 1Q SV FKIDWIF SHQDO IQMIMARYY  $
FHQADO DQG H WIQUYH SDWRI KLV ZRW [RFXVHV RQ
WHODWH SUHSDIDWRQ SURFHGXUHV DQG  FRRSHUDWRQ
EHVEHHQ WH IRWHQUF DPEX®QFH DQG SUREDWRQ
HWFHV +H KDV D ®WR! SWDPWEDOH] SHUHQFH Z WK
FOHQV WIHUQ) [URP DGGFWRQ DQG  SHURQDOWV
GIVRWBHY DQG DV D IHVXOVMQ GHDOQ) Z WK P DQASXOWYH

EHKDYLIRXUDQG IRDMRQV Rl SHWRQDODQG SWRI HWIRQDO
ERXQGDUHV
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YFWFNPQIOH B LSBVN B JOPN FE BQQEPBDI P QSITPO
QPCBUPOBOE FTWPPSBUW K/TUDF TFSADFT WP N QP\WF
N FOLBM FBMI

7WDXP D LQ RWP HG SWDFWEH 1V J DIQQ) LOFUHDMQI LOMUHVALQ VIKH FUP LCDOMMAEH
VVMP DV PDQ SHRS®! 1Q SUMRQ RU SUREDWRQ VHWIFHV KDYH H[ SHUHQFHG

WDXP D 1Q WHLU@QYHV Z KIEK WLV WDXP D FDQ KDYH D \.J QUL LEDQMP SDFWRQ WHLU
QHXUR®J LFDO EIR®JILFDO SV FKR®J IFDODQG VRFIDOGHYH®RSP HQV $ WDXP D
IQRWP HG DSSURDFK WHFRIQWVHV WH UR®! WDWWDXPD KDV 1Q DIIHFWQ D
SHURQV VHQH R VHO WHIUYIHZ RI WH ZRUB WHOWRQKLSY DQG HP RURQDO
UHJ XOWRQ DQG VHHNY VR P LQIP VH UH WDXP DWVDMRQ LQ D@ DVSHFW Rl VHWFH
SWIRIMRQ 7KLV PHDQV EHIQ) DZDWH Rl DQG VHQUMYH VR WH H SHUHGFH R
WDXPD DQG W SRWQADO IP SDFW DQG PDNQJ WH QHFHWDW FKDQIHV 1Q
FRP P XQFDWRQ DQG SWDFWFH VR UHVSRQG DSSIRSUDW® VR SUHYHQW | XUKHU
KDUP

7KLY Z RINKRS Z LOSURYIGH DQ LQARGXFWRQ VR WDXP D DQG W HI T HFW VRRY | RU
DGRSWQJ DQG LP SGIP HQAQ) WDXP D VHQUWYH DSSURDFKHV Z W FQHQA DQG DQ
XQGHUAMDQEQ) R WH URGI WDOWUHWRIDWYH MVMFH FDQ S@\ 1Q D WDXP D
IQ RUP HG DSSURDFK  7KH Z RUINKRS Z LDOR DCGUIHW WH QHHG RUWBI T \VHD
FDUH VR SUHYHQAWLEDURXY WDXP D

SPBIOFST

$ BVEB $ | SITIFO 4Dl OFEFS

& MXGD & KUMMQ 6 FKQHIGHULY D FUP LQR®I MVDQG
D UHWRIDWYH MVMFH SIDFWARQHU $V | RXQGHU DQG

FXUHQN SUMGHQAVRI WH 6Z W 5- YRIXP  \KH LV
DFWYHO IQROHG 1Q SIRPRWQ) GHYH®SIQ) DQG
IP SGP HOAQ) UHWRIDWYH MWFH 1Q 6Z WWHUDQG
6KH KDV BIG VHYHDOSLBRWSURWFW 1Q 6Z W SUMRQY
DQG | DFIMWY GUHFW RI I HQGHUYIEWP  GID@RI XHV
6KH LV FXUHQAD UHVHDUFKIQ) DQG Z UMQJ D ERRN RQ
WH LOMUHFURQ R UHWRWDWYH MVMEH DQG WDXP D
IQRWP HG SWDFWFH DQG WH WRGI Rl FRP P XQW 1Q
VXFK SURFHWHV

6KH LV SDWWRI WKH UHVHDUFK JURXS DWMKH 8 QYHWIW RI 3RUMP RXW DQG LV D
PHPEHURI WH DGYMRY ERDUG Rl 1RP RV 3XEQKIQ) V QHZ  SXEQEDVRQ VHUHV
RQ DMXHY R UHRFIDODWRQ YIFWP  SUIRWFMRQ DQG UHWRIDWYH  MWMEH
BHHKDXV SOV 6KH LV D I XHWOIFWUHU DWVWKH %40 8 QYHWW RI $SSTHG
6 FLHQFHV DQG LV LOYROHG 1Q GHMJQQ) DQG GHOVHUQ) WDIQQ] RQ UHWRUDWYH
MWEH & @XGID REVBLGHG KHUO 6F LQ & UP LQR®RI\ DQG & UP LQDO- XVAFH DWWH
SQYHWMW R 3RUWWPRXW 8. DQG WXGHG SHWRIDWYH -XVWFH DW6)8 1Q
&DCDGD 6KH LV D %RDUG P HP EHURI WH () 5-
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3BDI BFM PTT

5DFKDHOKDV D GHJ UHH 1Q 3V FKR®J\ DQG DQO 6F 1Q
) RHOUE 3\ FKR®J\ 5DFKDHO LV WH 5HWRUDWYH
XWEH 3WRWFW /HDG DW &RPPXQW -XWFH
6FRUDQG DQG ZRUW DFIRW D QXPEHU R
WIDNHKRGHWY VR DFKIHYH WH QDWRQDO UR® RXWRI
SHWRIDWYH -XWEH \HWIFH  GHYHBRSPHQW  1Q
6FRUDQG 5DFKDHOZ DV DQ LQGHSHQGHQM DFLOVRU
| RUD 6 FRUDQG Z LGH FRQUX®IWRQ VHHNGQ) WH YLHZ V
R SHWRWDWYH -XWEH TURP VXUMYRW Rl GRP HWME
DQG VH XDODEXVH 6 XWLYRWY 9 RIEHV

5DFKDHOLY DOR DQ $WRFIDW 7WDIQHU IRU 7UDXPD ,QRWP HG DQG 5HVSRQUYH
3WDFWFH DW( SIRQH 7WDIQQ) DQG & RQXOBQR 1Q @H ZIW 1+6 ( GXFDWRQ IRU
6 FRUDQG 7UDQV RWP LQJ 3\ FKR®J LFDO7WDXP D . QRZ BIGIH DQG 6NQ ) WP HZ RN
| RUMH 6 FRMIK : RUN RUFH

3UHYIRXMD 5DFKDHOVSHQWPDQ \HDW ZRWQJ 1Q D YDUHW Rl WG VHRVRU
VHWMQIV IQFOGIQI UHMGHQIDO KRP HBMGQHW SUMRQ WWURXJ KFDUH DQG RXWHDFK
5DFKDHO KDV ZRUHG 1Q D FUP LCDO MWEH \RFIDO Z RN SDWQHUKLS FDWH
PDDILQ) ZRPHQ LQYROHG LQ WH MVMEFH A\\MMP  5DFKDHOKDV H[ SHUHGFH RI
SHURW DQFH IHDWG DQG VHWEH LP SURYHP HQMIRGN DFURW D YDUHW Rl MVAEH
SDWHUKLS VHFHY 6KH Z DV DOR LQYROHG 1Q FRRUEICDWY) SHHUBIG VHEHV

HQWXUQ) SHRS®! Z WK @QHG H SHUHGFH DUH UHSUMVHOMG LQ WH HYDODWRQ DQG
GHYH®RSP HQARI MVAEH VHLEHV




8 P TI PQT 5BJOFST

51 F$ 1 BNEOHF PG#FJOH ) VN BO
FOBM FBNI BUS P

7KV ZRUINKRS Z 1@ H S&®RWH P HQWO KHDOM IWRP ERW WH VHWEFH X\VHU DQG
SWDWFMARCHUSHW/SHFWYH DQG DIP VWR FRYHUWH | RGRZ 1QJ

e KDWMP HDQVVR EH KXP DQ DQG WH | DFVRWY WKDWFRQMEXWM VR P LQG KHDMK

¢ +RZ DQXQCHWMDQGELQ) RI RXUEWIQ DQG QGHUYRXV VI VWP FDQ KH® XV VR P DNH
VHOWH Rl KXP DQ EHKDYLRXU

7KH P SDFWRI WDXP D RQ RXUEWIQ DQG ERG\ DQG KRZ WL N R P IQG
KHD®OM

7KH P HQBOKHDOK SUMVHQBMRQY WDWFDQ LP SDFWRQ WH WR®I DQG Z RWN
&' DQG'60  ZIWK DQHP SKDVMY RQ XQCHWMDQGLQ) GMAHW IDWHUWKDQ
GIDI QRWLY

7KH FKD@IQIHVRI ZRINQJ Z IW FRP SO SUHVHQMWRQY DQG UHDWG W@

$Q RSSRUXQW VR H S&RUH Wl | UHMIHQFH LQ D FUMFDORFFXSDWRQ Z MK D
|RFXVRQKRZ VR WKUYH DWZ RWN

3UHVHQBMRQ R UMVHDUFK H SBRUQI ( XURSHDQ SUREDVRQ WII | V NQRZ BIGI H
DQG DWANXGHV VIRZ DUBV P HQBOKHDOM

% H S&RUQ) WHWH DUHDV WLV Z RINKRS Z LIOSURYIGH D VSDFH VR UHI GIFWRQ DQG
XQGHIMIQG WH CHHGV Rl ERW VHUIMFH XVHY DQG SIDFWARCHY ZIW D YIHZ WR
GHYH&RSIQ) WDWIIHV VR SUIRPRW FRP SDWIRCDW  UHMTHQN WDXP D DZ DWH
SWDFWFH
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- BVB #PXEFO
) RUHQUF 3\t FKR®J MWV

/DXWD YRZ GHQ LV D ) RHQME 3\ FKR®J IMAZ KR KDV
H WIQLYH H[ SHUHGFH ZRWQ) DFWRW D DQIH RI
VHWMQIV IQFOGIQ) 7KH 3WMRQ 6HWIFH DQG KLIK
PHGXP DQG ®Z HFXWH KRVSMBY 6KH 1V FXUHQAD
WH 3WRIWDPPH /HDG IRU WH 06F lQ )RUHQUF
3\l FKR®J\ DWSR\ DO+R@RZ D\ 8 QYHWW Rl / RQGRQ
DQG LV D 6 SHFLD@MP HP EHURI 7KH 3DUR®! %RDUG | RU
(QO®QG DG : DBV ,Q DCGMRQ VR WHH RGNV
/IDXD IV D 3DWEHU R 3UFKR®I\ DG
3V FKRWHWDS\  $WRFIDWV 8. DQG  SWRVIGHV
\VSHFIDOMMDIQQ) VXSHWMRQ DQG FRQUXOBGR |RU
LQGIMGXDO DQG RU DQAVDVMRQY

2YHU WH @OW  \HDW/ /DXWD KDV SDWAEX®U H SHUHQFH Rl ZRWQJ Z LW
LOGIYIGXDY Z IMK KIMRUHY RI VHURXY IRBIQVDQG VH XDORI IHQGIQ) DQG P HQMMO
KHDOM SHURCDON Gl I LEXGAHY DQG FRPS®[ WDXPD /DXWD KDV SUHAVHQOMG DW
LOMUEDVMRQDOFRQ HIHGFHV DQG KDV SXEQFDWRQY 1Q WH [HG RI | RIHQUE P HQDO
KHDOK /DXWD FXUHQ® RITHY WH GFWYH SWFAFH |RU YDURXV |RUHQUE \AMI |
IQFOGIQ) SUREDWRQ DQG P HQBOKHD®K SUDFWARCHLY/

$ | BSWF #PPLFS
5HVHDUFKHUDQG $ FDGHP LF

&KDUIH %RRNHU KDV EHHQ D UHVHDUFKHU DQG
DFDGHP LE |RU RYHU WWWW \ HDWY/ +LV P DIQ LOMUHMV
ZDV 1Q S\ FKRVRFLIDO DSSURDFKHV |RU WH FDWH Rl
SHRS®! Z W VHURXV P HQMO KHDOK SUREGPV XS
XD  ZKHQKH ZDV SIRIHARURI P HQBOKHDOK
ERW LQ 6 KHI | LH@ DQG 0 DQFKHMU

6LOFH WHQ KH KDV D® RWH] FOMYH® UHVHDUFKHG
DVSHFW Rl WH & UP LQDO-XVWMFH i VWP DQG P HQBO
KHD®K 7KLY Z RINKDVVDNHQKIP LR SRIFH WIMRQY
SUMRQV FRXW \VH[ XDODWDXAOWH HUDOFHQAHY DQG
IQWHOW  \HDWY SUREDWRQVHWIFHV

Q KH UHIHG | RUP D@ |URP XQLYHWAW @ H EXWZ DV DZ DUEHG DQ KRGRWDY

FKDIUDW5SR\DO+R@Z D\ 8 QYHWW R /RQGRQ +H LV VWDD FR DSSTFDQANRQ
UHVHDUFK WXGIHV SXEQKHV DQG SURYIGHY FRQUXGOIDQF\ DGYIFH

+H SXEOKHG D WHFHONVERRN ZIW 5SRXMBIGIH ZIW KIV FR@GIDIXH &RWO

6LGUIHG 1Q -XCH SBUWREDWRQ WH & UP LCDO- XWAFH 6\ WMP  DQG 0 HQWO
+HDOMO
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+ $ BIF
3K & 3VFKRO $)9%8\6 (XUR3M ) RXQGHUDQG " LLHRVRU

' XUQI \HDV R ZRWQJ DV D QRZ IRWPHU

| RIHQUE SV FKRBJ MAMQ VKH FUP LQDOMVMEH \i VAP
RV DWMQARQ IRFXVHG RQ WH FRQFHSW Rl
UMIHQFH ERW IRU LQGMIGXD® DQG  WH
RU DQVDVMRQV 1Q Z KIFK WH\ @H DQG RU Z RWN

) RUFUP LQDOMMAEH WDI T TXHWARQY DERXWAVXWYYLQ]

DQG VKUYLQJ 1Q LRGN KDWRI WQ LOYROH H SRVXUH VR
SRWIQADOWDXP D ®IG -R VR XQGHWBNH D 3K 1Q WKH

DUHD 61QFH IW FRP SGMRQ LQ \KH KDV Z RUHG
Z WK D Z IGH YDUHW Rl RU DQVDVRQY DQG LQGIMIGXDY
DSSOIQ) UMHDUFK HYIGHGFH VR SWDFWFH R
HQKDQFH S\ FKR®RJ LEDOZ HOEHLQ
Q -R EHFDP H DFFUHGIWIG VR GHQYHU7KH & KD@IQIH RI & KDQIH UHM@HQFH
WDIQQ) DQ HYIGHQFH EDVHG LOMWYHQARQ GHYHBRSHG E\ ' U ' HUHN5RIHURI WKH
: RGN &HQAH -R LV D UHI X@UVSHDNHU ERW CDMRQD@ DQG IQMUDVMRQDD
RQ WH WXEMFWRI LQGIMGXDODQG RU DQVDVMWRCDOUHMAHQFH DQG KDV DXWRUHG D
QXP EHURI FKDSWAY DQG SDSHWY RQ WKH \XEMIFW
6LQFH -R KDV EHHQ ZRINQ] Z WK FKD@IQIIQ) DQG GIMXSWYH FKLGUHQ
7WIQQ) ZIW ' U 5RW* WHHQH ZZ Z QHMOMHEDDCFH RU LQ WH DSSTEDURQ R
7KH & RADERWDWYH DQG 3URDFWYH 6ROMRQV &36 PRGHO -R LV FRP P MWMG \R
ILQGQ) Z D\ VR HKDQFLQ) WH UHVIHQFH WO \R RIWIQ @FNQ) 1O VXFK FKLABUHQ
Z KIOWDOR VXSSRWMQJ SDUHQN FDUHY DQG SURIHWMRCQDY FKDUHG Z W WWHLU
FDUH -R LV WH [ LBMWSHURQ LQ WH 8. DFFUHGIMWG VR GHOYHUWH RQH GD\ & 36
SRRIWPPH -R LV DAR FXUHQ® DQ H WALLDOH] DP LGHUIRUWH 0 6F 1Q ) RUHQUE
3\ FKR®J\ DQG 0 HQMO+ HDOK DWA XHHQ O DUV 8 QYHWW / RQGRQ
$ PXP Rl D QRZ DGX@OVGDXJ KWIUDQG | RWMUFDUHURI WIHQDIHWY -R DR KDV D
PHQDJHUH R DQP DY LQFOGQ) D UHJ IMMUHG WHWDS\ GRJ DQG VIR KRUHV 1Q

WDIQQ) VR DWMALQ LOMYHQARQY Z MK FKLABUHQ




4 WEZ WITII

1BSUDIBOT PG U JT 4VNNFS $ PVSTF XIWICF PGFSFE UF PQQPYOILZ WP
DI PPTF WP WTUB QSITPO B DSN JOBMKW/TUDF TFSADF PS QPHBNNF PGU F
$BIBBO. JOITUZ PG+VTUDF

" NIWTIT X IWEFQBSUGPN U F $ FO8 @S - FHBM4AWEJXFT BCE 4 QFDBMNTFE
SPBIOICH BUEJEF-SFOUUN FT OU F NPSOIOH 5BOTQPUWP GPN U F NPDBUPO
XIWCF WBBLFODBS CZ U F PSHBQITFST

1BIIDIBOI X WICF BTLFE WP CSIOH U FIS VBNE OQBTTQPSUPS *% DBE XU
UFN

7KH 3HQWQADY 3\ FKIDWIF +R\VSIMPO8 QWZ DV FUHDWAG LQ DV D VHSDUDWG
Z1Q ZIWIQ WH SIMRQ Rl %IDQV  7KH XQWLY P DQDIHG E\ 6DQAV-RDQ GH ' pX
0 HQMO +HDM 6HWFHV D QRQ JRYHWPHQ®MO CHERW R KHDOM FDWH
LOMBMRQYY WDWY UHVSRQUE®! | RUWH VHIYLIFH GHOYHY DQG KIUQ) Rl WH KHDOK
WBIl R WKLY XQW 6 XFK DUDQI HP HOMY WH UHVXOVRI WH FRRSHUDWRQ EHVE HHQ
WH 0 LlQWM Rl -XWFH 5LJKW DQG 0 HPRY WH 0 LlQMAI Rl +HDOK DQG WH 6 DQNV
-XDQ GH ' pX 0 HQMO+HDK 6HWFHV ZKIFK Z DV IRWP DOVHG LQ D 3DWHUKIS
$J UHHP HQAIQ

7KLY XQWVHYHY SDWHQWV Z KR

DWH 1Q SUMRQ DQG \XI I HU | URP

P HQMO KHDWM FRQGMRQV W

FDQ KRWXS VR SDVWHQN RQ

DGPIMRQ DQG W KDV DQ
HPHUHQR WHWEH R

KRXWY D GD\ D@\ HDU IRXQG W
SURIGHV VSHFIDOWHG FDWKH W
DFXW DQG VXEDFXW SDWHQNV

DQG SOFHV DG
IOMQLYH UHKDELMMMRQ FDUH

W PHQ DQG ZRPHQ
SOFHV

JWDGR FRXQVM RQ DQ RXVEDWHQMMDP |RU LGP DWV Z KR KDYH D P HQBOKHDOK
FRQGMRQ EXWGR QRWGHHG VR EH KRVSWVDOHG

7KH 6XPPHU &RXUH SDWAFISDQN ZKR FKRRVH WLV RSMRQ ZLl® KDYH \KH
RSSRUXQW VR YIMWMH SUHP MHV RI WLV XQWDQG KDYH DQ LQ RUP DOGMVFXWRQ
Z WK WH WDl ZKR Z LOH] SOIQ KRZ WLV RUDQVHG WH LOMYHQARQ DSSURDFK
| RERZ HG DV Z HODV KRZ LY QNHG VR WWH SUVRQ i MP
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7KLY P HQBOKHD®K XQWFRQUWW Rl DQ REVHYDVRQ XQW RUWH SDWHQW Rl %4IDQV

DQG DQ LOMQLYH UHKDEIMMMRQ XQW RUD@WH SUMRQY 1Q & DBERQD  7KH XQW
FDQ KRWXS VR SDVHQN ,Q DGGIMRQ MDAR KDV DQ RXVBDWHQM-DUH VHWEH
IRU LPDWAV [LRP %IDQV  SUMRQ P SGP HOMG WURXIK WH 3UPDU  &DWH
6XSSRWABRI WDP P H DQG WWH , QGLYIGXDDHG 6 XSSRWABURI WDP P H

LV P DQDIHG E\ 3DUF 6 DQVBULGH 6 DQARDQGH ' pX P HQBOKHDOK VHLEHV VHH
DERYH 7KV IV D NH HOP HQNVR WH 3DWZHUKLS $JUHHP HOVWI QHG B\ WH

0 LOMM Rl -XWWFH 5LKWDQG 0 HPRY DQG WH 0 LQMVAI Rl +HDOK

7KLY XQWAHYHV P D®! LGP DWAV GIDJ QRVHG Z MK D VHYHUH P HQOKHDOK GLVRUGHU
UHTXILQ) P XGAGMALISADY  LOMYHQARQ DIP HG DWUHFRYHY DQG DFTXIMMRQ Rl

WN@ WDWZ LEI DYRXUWHLUI XWWUH UHLOMI LDMRQ QR D QRUP DOVHG HQYLLRQP HQAQ
WH FRP P XQW 7KH WDQUMRQ SURFHW LQR WH FRP P XQW WH UHI HUDOWR \WH

FRPPXQW KHDOK VHWIFHV DQG RWHU UHBIYDQN URVRXUFHV DUH  SDUWDP RXQW
DVSHFW Rl VKH LOMUYHQARQ Z IVK VWKH SDVHQW LQ WLV XQWDKHDG Rl WWHLUUHGIDVH

GDWM

3DWAFLSDQN Z KR FKRRVH VR P DNH WKLY YMWZ LG@EH DE®! VR VHH WKLY HWDE@KP HQW
DQG VB VR WH \VSHFIDOHG Wl | Z KR Z LOOH SOLQ WHUP RGHY Rl LOMYHQARQ
DQG WH URGI WH SO\ 1Q WH SUMRQ K WP




4 WEZ WITII

7KV VHWIFH IV UAVSRQUE®! IRU WH HQRUFHP HOQVRI FRXUV VHQMQFHV Z KLEK
LP SRVH VHFXUW P HDVXUHV RUGL I HHQAMWSHV RI REQI DWRQV Rl WWH DFFXVHG D@
R WHP LQYROIQ) SOFHP HQMQ D GHGIFDWG IDFLOW 7KHVH FDQ FROAWRI D
VXVSHOURQ R WH SUMRQ VHOMQFH RQ WH FRQGMRQ Rl FRPSOIQ) ZIMK D
SO@FHP HQVVR XQGHUR D P HQBO KHD®K WHDVWP HQVRU D GUXJ  UHKDELD/MMRQ
SRRIWPPH ,Q DGGAMRQ WHWH FDQ DOR EH D VHFEXUW P HDVXUH 1Q WWH VIMFW
VHQWH Z KIFK DOR FROAMMWV Rl S@FHP HQMWR XQGHU R D P HQMOKHDOK, WHDVR HQW

7KH HUEH LV G®FDWG DW WH
$CGP IQVADWYH ' DMMFW 1Q YDUFHERQD

D ElDQG QHZ EXU@IQ) ZKHWH \RPH Rl

WH OLQMMHY R WH  &DWOQ
* RYHWP HQAZ HUH P RYHG \R LQFOGLQ]

WH OIQW Rl -XWFH 5LKW DQG
0 HPRU

7KH SDWAFISDQN ZI® PHHW WH
FRRGGQDWRU DQG WH  SWREDURQ
RIILEHY ZRINQI 1Q WL XQWDQG Z L@
KDYH WH RSSRUXQW VR ®IDUY DERXW
WKH VSHFL LFMHV Rl WHIUFDVH Z RWN

,Q SDWEXOU WH WBII PHPEHWY Z1®
\KDUH WHLU H SHUHQFH DQG WH FUMAUD

WDWDWH EHIQ) XVHG 7KH\  ZLl@® DOR

SUMVHQAMKH WSHV Rl P HQBOKHDOK DQG

GXJ SWIWPPHY DQG DIHQFLHV
DYDLDE®! LQ WH FRP P XQW Z KHUH WH

WHHU WHU FGHQV VR 7KH\  Z 1@ DOR

GMVFXW RQH Rl WKH SLYRVDOH®P HQWV R

WHUVDW Z KIEK 1V VR DQJ Q KHUDSHXWE

JRDY RI D SDWFX®U FD\H Z W WH

DFWDO®L DOGHHG Rl HQ RUFLQ] D FRXW
P HDVXWH




4 WEZ WITII

WV D VSHFIDOHG UHMGHQADOXQWERFDWG DWWH SUMRQ R 4 XDWH & DP LQV Z LWK
FDSDFIW IRUXS VR LQP DWAV Z KR SUAVHQAMQGIFDVRY Rl ERUGHUICH LOM@ HQFH
RU IQM@®IFWDO GMDEIMN DQG KUK YXQHDELON ,Q WLV XQW LOMQUYH
LOMYHQARQ LV FDUIHG RXWZ VK WWH DIP RI P SUIRYIQJ \KH DGR HOAR! LGP DWAV

VR WH SUVRQ HQYLURQP HOAWDQG UHIQI RUFH WKH VXSSRUWAGHHGHG VR UHWALD LOR WH
FRP P XQW 7KH Z RUN FDUIHG RXWQ WKLY XQWMY SDWARI WH ,QM@IFWDO [VDELDNV

DQG ' HYH®RSP HQA) WDP HZ RIN 3WRJ WDP P SGIP HOMG LQ DOSUMRQY Rl & DVDERQD
DQG WY EDVHG RQ WWH SRVMYH EHKDYLRXUDOVXSSRWWR SHRS®! Z WK LOMIFWDO
GIVDELDAHY 7KLY SURIWDP P H LV P S®P HQMG E\ WH P XOAGIVFLSQDY  WHDVR HQW
WDPV Rl HYHY SUMRQ ZKR DWH 1Q FKDUH RI GHWFURQ DQG HYDODMRQ RI
LQP DWAV Z IMK LQM@IFWDOGMVDELDAHY RUTP WG QM@ HQFH 6 XEVHTXHO®D  WKH\
PD\ DWHW WWH DSSIRSUDW LQMYHQARQ EHIQ) WDWRXVBDWHQANWHDVR HQVRU
UHI HUDOWR WKLY \SHFLDQHG UHMGHQADOXQW $( * '

7KH SDWAELSDQW FKRRMQ) WKLY YIMWZ LG@EH DE®! VR VHH WH \KDUHG DUHDV Rl WML
XQWDQG VB! Z WK WH WRII  VRFIDOHGXFDVRY D S FKR®RILWMVDQG D RFLDO
Z RUHU DERXWHLULQMUYHQARQ DSSURDFKHY WH\ Z L@DOR EH DE®! VR P HHWWH
LQP DAV Z KR DUH WD\ LQJ LQ WKLY XQW




4 WEZ WITII

7KLY HGXFDVWRQDOFHQAH | RUMYHQBN 1V GRFDWAG LQ 9DUFHBRQD DQG FDQ KRWAKS R
PIGRW VR \HDW R DJH ZKR DWH RQ SWHYHQAYH FXWRG RU DWH
FRP SOLQ) Z IMK D FXWRGLDOP HDVXUH DV GHFLGHG E\ WH - XYHQ®! - XVAFH - XGI H

3DWAFLSDQN Z LOYIMWWH | DFLOAHY DQG Z L@®DWY DERXWMWH SWRI WDP P HV DQG
DFAYMHY WKDWDUH LQ SOFH VR DGGUHW WH VSHFLLLE QHHGV Rl WH \ RXQ) SHRS®!
SOFHG 1Q WL FHQAH ) RWP DO HGXFDWRQ SXUSRVHIXO DFWYMEN DV Z H® DV
YRFDURQDOWDIQQ) DWH VRPH Rl WH N\ DUHDV Rl LQMUYHQARQ FDUIHG RXWE\

WKH WD |

0 HQOKHDOK RXVBDWHQAFDUH JLYHQ E\ WH 0 .QVI R +HDOK SURVIGHWY LV DQ
LP SRWDQASDWARI WH FRP SUHKHOUYH VXSSRUMMHVH P LQRWY UHFHLYH DV IWZ L@EH
H SOLQHG DBRQ WH YIMW ,Q DGGIMRQ SDWAFLSDQN Z LOKDYH WH RSSRUXQW RI

EHQ) EUHIHG E\ 1Q KRXH SURIHWIRQD® DERXWWKH - XYHQ®! - XVAEH 6\\IMP 1O
&DWEQAD DQG WH \SHFLULE R®!I WDWWLY FHOAH SO\V Z IWIQ WH H] MAQY

QHVE RINRI MYHQL®B! MVAEH FHQAHV
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