* IDGXDWRQ &HIHP RQ R WH ) DRXGMHV RI 3KIBRVRSK 0 RGHUD/ DQIXDI RV DQG
%-KDYIRXUDCDQG &XOMDCE WGEHY

7KH + HIGHEHW * LDGXDV 6 FKRROI RUVKH + XP DQIVIHV DQC

6 RFLDOG6 FLHQFHV KDV JWRZ Q , Q KH 6 XP P HU6 HP HWIAU
ZH Z HEFRP HG VHYHLDOQHZ P HP EHW ILRP * HWP DQ\

DQG ILRP P DQ\ RVKHU FRXQWLHV DQG Z RUTE LHJ LRQV

LOFOXGLQJ RXUQHZ 6RXVK 6RXVK 1 RUM 6 FKRMW 7 KDQNV

VR ViKH FRRSHUDVRQ Z MK VH V] P HP EHUIDFXOWHV Z H

Z HUH DOVR DE®{ VR RSHQ D @UW HUDFDGHP LF SLRIWDP P H

Z VMK DFFHW VR H[ SHUMDXJ KWFRXU/HV LQ VIKH + XP DQIVIHV

/ DZ DQG VKH 6 RFLDO6 FLHQFHV

7KLV \ HDU GRFVRLDOP HP EHU/ Rl ViKH +* * 6 DOYR VIRRN ViKH
LOIMIDVIYH VR RUJ DQU H WHLU RZ Q GIFVIKUH VHUHV XQGHU VIKH
VRSLF Rl 8V DQG 7KHP + ,\WZ DV KLJIK® VXFFHWWI XODQG
SUHSDUHG SDUAFLSDQW | RUVIKH DQQXDO6 XP P HU) RUXP
GHVDLY RI Z KLFK \ RX 11QG LOVIGH VKLY QHZ VBWIAU




,WZ DV D P RWAH[ FIMQJ 6 XP P HU 6 HP HVIU VKDQNV VIR DADVIKH
GRFVRUDOFDQGLGDVIAV DQG RWMHUP HP EHUY RI VKH VI | DFXQLHV
Z KR FROWLEXWHG VIR DQG SDUAFLSDVKG LQ VKH +* * 6
SIRIDPPH : HORZ ZLVK \ RX D JRRG EUHDN VXFFHWI XO
UHVHDUFK WLSV DQG RUKRQGD\ V DQG Z H GRRN |RW DUG VR

Z HERP LQJ \ RX EDFN LQ VKH :  LOVIAU 6 HP HMU

3Rl ' U $QGUHD $ EUHFKW ) DFXQV RI 0 RGHUY / DQJ XDJ HV
3Rl ' U 0 DWKIDV 9%HFNHU 7KHRGRI\ ) DFXQV

3WRI ' U +DWDAB ) XHW ) DFXQV RI 3KLARVRSK\

3LRI ' U 0 DUNXV 3RK® DQQ ) DFXQV RI ( FRQRP LFV DQG

6 RFLDO6 FLHQFHV

3WRI ' U ( NNHKDUASHLIP HU / DZ ) DFXQWV

3Rl ' U $QOH 6@ZND ) DFXQV RI %HKDYLRXLDODQG &X@XLDO
6 XGLHV

'U $WUG: LQG +HIGHEHU * LDGXDWA 6 FKRROI RUVKH

+ XP DQMHV DQG 6 RFLDOB6 FLHQFHV




+** 6 6XP P HU) RXP

+8V DQG 7KHP « Z DV VH VKHP H RI ViKH DQQXDO6 XP P HU
)RIXP RQ VK - XQH , I HQHUDVIAG VR P XFK LOWAUHVW
VIKDWVKH ) RUKP RUJ DQL] HW UHFHLYHG RYHU  VXEP LWWIRQV
ILRP GL I HUHQWZ RUTS LHJ LIRQV , Q VKH VHBIFVIRQ SLRFHW VIKH\
P DQDJ HG VR QDULRZ GRZ Q D ILHGB RI RXWMVDQGLQJ 3K
UHVHDUFKHUY DQG RVIKHU H| SHUV Z KR Z HUH LOYLVMG VIR SUHVHQW
VIKHLU SLRMHFW LQ + HIGHEHW 7KH' $, NLQGO KRWHG VIKH
+** 6 ) RUXP VKLV \ HDUDQG J DYH ERVK VKH J LDQG GIFVXUH KD@
DQG ViKH KDQGVRP H @ELDU. VR VKH +* * 6 \IADP VKDWKDG

RUI DQL] HG SDUD@BOVHVWIRQV VKLY \ HDU

7KH KLJ K FDQEHU SLRJ LDP P H LQ DAVHWLRQV Z DV VR Z H®
SMQOHG VIKDWWKH SUHVHQVDMRQV E\ GRFVRLDOVFKR@UWY DQG
SRWGRFV FRP S®HP HOWAG HDFK RVIKHU DQG J HOHLDWAG P XFK
GLVFXWIRQ DQG |RRG | RU I XUMHU UHI GFVIRQ , WZ DV D EULGDDQW
DFDGHP LF SLRJWDP P H DQG ZH RQ® JRWWKH P RVWVSRVIVIYH
| HHGEDFN | LRP  DADSUHVHQWAUY DQG RVIKHU SDUAFLSDQW




7KH +8V DQG 7KHP « VRSLF FHUMLOO® WUXFN D FKRUG Z VK VIKH
DXGLHQFH DQG MWKDV DQHDG\ LQVSLLHG SDUAFLSDQW VR
FRADERWDW RQ QHZ DFDGHP LE SLRMIFW LOFOXGLQJ D 1DQ] LOH
D SRGFDWWHUHV DQG D FREGFVIRQ Rl HWD\ V VIKDWZ LGDEH
IRUMFRP LQJ LQ

&RQJ LDW@MARQV VR RXU) RUXP RW DQL HUY / DXLD + HU HV
6L0DQ %D <D! DU 6LIMWB 1 XJLRKR 9L D 9 DVNHDLW

1 DGND ) LDHQNHO &DUIRV ) DEUV $ OUHGR 7RVTXHV - LDFKHQJ
0R 0 DUAQ 0 HIFDGR $Q@FLD 0 DUQ« DQG WKH VXSSRUMMDP
Z WK $ EHU/R &DLEDAR / XFD 0 DUH &DUMAQV DQG / HRQUH
51HJ WDl IRUD VXFK D SHU HFW) RUXP

) RXP 2 W DQVDARQ 7HDP

8V DQG 7KHP + Z DV DOYR VKKH VKHP H RI VIKH +* * 6 GFVKUH
VHUHV RU DQL HG E\ 6L0DQ %D <D! DUDQG FRABDI XHV , W
| HDVKUHG VHHQ VSHFLD@WW [ LRP + HLGHEHW 8 QLYHUMW Z KR
DSSURDFKHG VKH VRSLF [LRP Gl | HIHQW LHGBV Rl H| SHUAWVH
JHOHUDVQJ D WIP XA Z HHNO® H FKDQIH Z VK 3K’
FDQGLGDWAV DWVKH . | ViKH / HIFKWIAU) RUKP * LDGXDVMA
$FDGHP\ &RP SO HQWQI VKH VHUHV VKH JURXS RUI DQL HG
JXLGHG VRXUW/ VR FXUHQWH] KLEIMIRQV DW, XUBI! @ LVFKHV

0 XVHXP 6DP P OXQJ 3UQ KRUQ ' RNXP HQVDMRQV XQG

. XOXY HOWKXP ' HXWFKHU 6 LWL XQG 5RP D DQG
9, OIHUNXQGHP XVHXP ZKLFK ZHWH D@ D\ V IR@RZ HG E\ VRFLDO

JDVWKHUQI RI D@SDUFLSDQW




7KDQN \ RX |RUSXWIJ LQ VR P XFK VKRXJ KWLQVR VKLV FHQWDO
DFDGHP LF +* * 6 HYHQW 7KDQN \ RX |RUD@WH Z RUN HDFK Rl

\ RX VRRN RXWILRP \ RXU3K' SURMFW VR FRP H VRJ HVIKHU DV D
JURXS VR RUI DQL H VKLV LQVSLUQJI LOVHUIDVIRQDOFRQI HUHQFH

6 SHDNLQJ |RUDG@D+* * 6 %RDUG 0 HP EHW/ <RX FDQ EH YHU
SWRXG RI \ RXUVXFFHW , WQEH DQ LP SRUDQWH] SHUHQFH
VIKDWKRSHI XA QRXUVKHV | XVIXUH DFDGHP LF HQGHDYRU/

'U SWUG: LOG

0 XVHXP 7RXU




* IDGXDMRQEHIHP RQ

*ODGXMLRHERQ\ RIDVAHWIHYV RI SKLORGZRSO®\
/IDQJXDJHV DYGRMXMH P BEAMGLHYV ZzDV KHO
-XQH WDW KMl $X00D R1 +H IBQHWBIEWU

&RODMODLRR\R YW +**6 PMPEHLEMDULID &DPL
&XHRYDUWLQD 0BX\WKOSRD Q@HD® UMM ZKR
WH F H Q \\DOB\ XeDG

5XW 4 XDQW DQG 0 DUACD 0 DJ X@R , VDEHO" DYLUD DQG &DP IR &XHUYF

0 DUHQ: DAWN




+RZ 2XUBXP P HUJ) RXP 7XUWHGIQRD
| HAWUH6HIH D3RGFDWIDQGD
URRN 3 URVIFW

, V@& EHHQ D ®RQJ WP H VIQFH Z H WIDUMG SMQQLQJ VIKH
+** 6 6XP P HU) RIKP LQ 2 FVREHU WM HDU DQG RQ - XQH
ViKH GD\ KDG ILOD@® FRPH  VFKRMU/ ILRP YDURXV
XQLYHUW/MAHV DQG GLVFLS@QHV DWHQGHG RXU FRQI HUHQFH DW
VIKH * HUP DQ $P HUFDQ , QUVIAXWM LQ + HIGHEHU) DV Z H@DV
P DQ JXHW Z KR @WHQHG VR DQG HQJ DI HG Z VK ViKH
SUHVHQIDMRQV ) LRP Z DU SRWILY LQ 8 NLDLOH VR QMALDU,
F\ ERU V DQG LOWAUFXOXWDOFRP P XQIFDVIRQ + VIKH Z LGH
WDQIH RI VRSLFV FRYHUHG P DGH VKLV DQ XQI RU HWIDEGH

H SHUHQFH

© HZ HUH HVSHFLDA KDSS\ VIKDWVR P DQ\ RI ViKH
SUHVHOWALY $ LOFOXGLQI RXUNH QR VSHDNHU 3 LRIHWRU
5LFKDUG &DS@Q 8 QLYHUIW RI 2[ IRWG $ DJUHHG VR DOR
EH J XHW RQ RXU SRGFDW Z KLFK Z H UHFRUGHG RQ VIKH
QH WGD\

/ HDGLQJ XS VR VKH ) RUXP  Z H KDG DQ H VIHQVLYH SLRJ LDP
FROVIMARJ Rl VHYHUDOH] FXU/LRQV VR GLI I HLHQWP XVHXP V
DV Z HaDV DQ * 8 V DQG 7KHP » GIFVXUH DQG GLVFXWIRQ
VHUHV , Q VIKH @WIHU VFKR@UWY J DYH D GIFWKUH RQ VIKHLU
UHVHDUFK FRQQHFVIAG VR VIKH ) RUXP (& VIKHP H HDFK Z HHN
IRARZ HG E\ D GLVFXVWMIRQ DQG DQ LQIRLP DOJ HWVRJ HVIKHU
DI VIALZ DUGV

$AKRXIK Z H DLH DADJ MG VKDVWMKH ) RUXP  Z HQWZ HAIDDQG
RXUKDUG Z RWN SDIG RIl Z HEH DR D @V VDG VKDVWWKH
VIP H ®IDGLQI XS VR WLV QRZ RYHU

+RZ HYHU @& QHYHU LHDA@® RYHU Z H WIKDKDYH RXU
SRGFDWWHUHV + 8 V DQG 7KHP + LQ Z KLFK Z H LH®IDVH D
QHZ HSLVRGH HDFK Z HHN RQ RXU<RX7 XEH FKDQQHO

KWBV ZZZ \RXWEHFRP # +** 6 +HGHEHW DV Z HD
DV RQ6SRWM\ $SS® 0 XVIF ' HH] HUDQG $P D] RQ 0 XVIF




$QG VKHUHE P RUH H FIMQJ QHZV : H DWH JRIQJ VR SXEQVK
D ERRN RQ ViKH ViKHP H « 8 V DQG 7KHP « DQG HYHU RQH FDQ
Z UWW D SDSHUIRULW, | \ RX Z DQUWR EH SDUARI LW SGIDVH
GMXV NQRZ E\ VHQGLQJ DQ HP DLOVR RXUQHZ HP DLO
DGGLHW [ XQP H # XQL KHIGHEHU) GH

$ Q RILFLDOFD@I RU SDSHW LV SXEQVKHG RQ VKH +* * 6
Z HEMW

2 Q EHKDO RI VKH Z KR®! RUW DQL] LQJ VWDP  VIKDQNV DJ DLQ VR
HYHU RQH Z KR DWHQGHG WKH ) RUXP  VIiKH GIFVXUH DQG
GLVFXWIRQ VHUHV RXUH] FXURQV DQG VR HYHU RQH Z KR
QAHQV VR VIKH SRGFDW/
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0 LFKDHO) L]

8 SFRP LQJ &RQIHWHQFH 3 UHVHQVDMRQ +0 RRG DV 0 XVIF® )
0 HDQLQJ+ DW( 130 &RQIHUHQFH

,Q 6HSWP EHU , ZL@JLYH D SIHVHQDVRQ WG +0 RRG DV
0 XVIFE® ) LUMW 0 HDQIQJ» DW WH QG &RQIHWHOFH Rl VKH
( XURSHDQ 1HEZ RW IRU WKH 3KLRVRSK\ RI 0 XVIF (130
VONQJ S@FH ILRP £ 6HSWHP EHU LQ 6\WDVERXU
) DQFH  1Q VDQGHP Z MK VIKH FRQWAP SRWDU. P XVIF |

«) HWIYDOO XVLFD 6 WDVERXUJ «

0\ FRQWEXWRQ H SGRUHV VKH LGHD VKDWP RRG DVKHU VKDQ
HP RUIRQ D@RQH LV WKH IRXQGDVIRQDO IRLP Rl H[ SUHWLYH
PHDQUQJ LQ PXVIF ' WDZLQJ RQ ZRW IWRP FRQWP SRWDU
DODOWFDO DHWKHAFY DQG  SKHQRP HQR®RJ\  HVSHFLD@®
6WSKHQ ' DYLHV DQG 7KRPDV )XFKV DV ZH® DV \KH
SKLRVRSK\ RI * HRUI 6LP P HO , DU XH VKDWP XVIF H[ SUHWHV
SHUYDVLYH DIIHFVIYH TXDAMHV ZH P LIKWFDAP RRGV Z KLFK
DUH QRW LHGXFLE®! VR Q@WWOHU/E DFWDO LHVSRQVHY RU R
P XVIFLDQVE LOMQMRQY  7KHVH PRRGV HPHUH IWRP \KH
WUKFWKWHG XQW RI D SIHFH DPRQJI RWMHU VKIQIV LW
KDLP RQ\  LOWUKP HQDMRQ WP SR DQG  SHURUP DQFH
FKRIFHV DQG DWH WHFRIQIHG E\ QWHQHUW/ VKIRXJK RXU
VKDUHG KXP DQ HP ERGIP HQW DQG RXU VSHFLULF FX@X

DWXQHP HQW

7KLV [WDP HZ RN D@RZ V XV VR XQGHUADQG P XVIFDOP RRG DV D
NLQG RI VHP DOWE ERWRP @\ HU ZKLFK , FD@P XVIFQ |

P HDQLQJ+» DQG VKDWP D\ JIRXQG W | XUKHU LOWAUBUVIDARQ
© KHVKHU LQ 5RP DOWF RUFKHWUDOZ RNV LQ P RUH « | RUP DAV
SIHFHV @NH D 9%DFK LQYHOWRQ RU D 6FK, QEHW TXDUMW LQ
-DSDQHVH JDIDNX FRP SRIMIRQV RU LQ D LRFN VRQJ P RRG
S@\ V D FUXFIDO LRM LQ KRZ P XVIF FRQYH V P HDQIQJ DQG
LOYIVIAV DHWIKHAE HQJ DI HP HQW

7KH SUHVHQDMRQ EXLGEV RQ P\ GRFVRWDO ULHVHDUFK  Z KLFK
HDPLOHV WH SKIRVRSKIFDO WUJQUIFDQFH Rl P RRG
6VIP P XQJ DV VKH |XQGDP HQVIDO DHWKHF FDVIWIRU  Z VK
P XVIF DV D FHQWDOFDVH WXG\ |RU QRQ GLVFXULYH IRLP V Rl
DUAMAE P HDQLQJ




0 DULD . RUWQHHYD

0 DULD . RUQHHYD KDV JLYHQ D VIDON DW$ UN 3@FH &RQI HUHQFH
lQ 6DDLEW/FNHQ ZKIFK VRRN S@FH RQ 0D\ QG WK 7KH
FRQIHWHQFH FRYHUHG D@ NLQGV Rl SXEQF DU RUNV DQG LW
LP SDFW RQ FRQWP SRWDU FIWVFDSH DQG VRFIHW ,W DOR
LOFOXGHG D P LWRQH P XVHXP H[ KIEIMMRQ <,/ / (* $/ 6WH
$UN* DI VL EFXUDWAG E\ VIKH VWUHHWDUNH[ SH
8 QLFK %MQFKH Z KR LV FXUHQ® BIDGLQI KLV SRWERF SURM
RQ ViKH VWUHHWDUMKLIWRU. Rl WHQFLEY DWA HLGHEHU

,Q KHU VDO ) HP D® 6WHHW * D|H +RZ : RP HQ 6KDSH VKH
&IWVFDSHV LQ 5XWID» 0DUID IRFXVHG RQ KRZ ZRPHQ
DFVIYH® SDUAFLSDW LQ VWUHHWDQG SXEQF DUNQ@H RI P DNRU
5XWIDQ FIMHV 6KH GZ HIBIG XSRQ ERVK G DODUX RUNWV DQG
SDUAVDQ DUMMIF LQWMUWYHOMRQV 1LRP  LP SUWVMRQIMWIHS@FDV
QO WH :,; W FHOWU \DUWV Rl 6DIOW 3HWMUWEXW R
P RXUQLQJ JDQQIHV P DGH Rl SDSHU RQ MH Z RRGHQ KRXVHV Rl
GHVHUMG YIGDJHY O0DUID DOR KLIKQKWG THP LQL
LQMDVYHV LQ VWUHHW DUN FRP P XQIWW  VXFK DV * R * LUV
| HMYDODQG D LHFHQW® SXEQVKHG ) HP VWUHHWDEXP




9 DQHVWD 0 DUT XH]

2Q VK -XQH , KDG WKH RSSRUXQIW VR H[ SHUHQFH RQH Rl
VKRVH P RP HQW VIKDWFRQILLP Z K\ , GHGLFDW P\ GRFVRLDO
UHVHDUFK VR FUHDVIYH Z UMK 1LRP ViKH SHUVSHFVIYH Rl ViKH
VFLHQFHV RI P HDQIQJ , Q VIKH VSDFHV RI VIKH 7 KHDVIAU GHFVUH
KDGDWWKH 7 US® P HQVD RI +HIGHEHW 8 QLYHUIW M| WAHQ
SHRS®1 ILRP * HIP DQ\  &RARP ELD %RQ@YLD 0 H[ LFR

9HOQH] XHD® &KL® DQG &XED J DVKHUHG Z VK P H VR H SGRWH
VRRI HVIKHU VIKDW DVFLODVQJ VIAULVRU, Z KHUH HP RURQV
WDQVIRLP LOVR Z RUGV DQG Z RUGV FRP H DQYH

, DP 9DQHWD $ BINDQGLD 0 £UTXH] 9DW DV D GRFVRLDO
FDQGLGDVH LQ + XP DQ 6 FLHQFHV DWVKH 8 QLYHUIW RI / RV
$QGHV LQ 0 «UGD 9HQH] XH® ZKHWH , DOR WDFK DQG, DP
LQ + HIGHEHW GXUQJ VKH VXP P HUVHP HWMU DV SDUAR
ViKH 6 RXVK 6 RXWK 1 RUK SLRIWDP P HRI VKH +* * 6
+HIGHEHW 8 QLYHUW  Z LViK ViKH VXSSRUARI VIKH %DGHQ

. YUMAP EHU 6WVXQJ , GHVLI QHG VKLV Z RUNVKRS DV D
SWDFWFDOH WAQVIRQ RI P\ UHVHDUFK RQ & UHDVIYH Z UMK
SHGDJ RJ LFDOFRQWUXFWRQ | LRP  VKH VFLHQFHV RI P HDQLQJ
EXWZ KDWKDSSHQHG VMDWGD\  H[ FHHGHG DADP \ DFDGHP LF

H SHFVDVIRQV VR EHFRP H VRP HVIKLQJ SLRIRXQG® KXP DQ DQG
WDQVI RUP DVIlYH

) LRP ViKH P RP HOWZ H EHIDQ , FRX@ SHUFHLYH KRZ 6 SDQLVK
| XQFVIRQHG DV DQ HP RIURQDOEUGI H FRQQHFVIJ WRUHV

P HP RUHV DQG VHQVDRQV VFDWHUHG DFLRW JHRJ LDSK\ |
VDZ IDFHV @J KWXS Z KHQ VMH VRRYY , KDG SUHSDUHG EHJ DQ VR
QEHWDWA YRLFHV VKDWKDG UHP DLOHG VIHQFHG , REVHUYHG KRZ
VIKH SLRFHW Rl 1UHH Z UMKQJ VXVSHQGV P P HGLDWA MG HP HQW
FUHDVIJ D VSDFH LQ Z KLFK HDFK SDUAFLSDQWFRXTS

H[ SHUHQFH VKDW |UHHGRP VR EH VKLRXJK Z UMKQJ  VKDW,

KDYH VIKHRU\VHG LQ P\  UHVHDUFK

7KH VRRQYY GHUYHG |LRP VKH VFLHQFHV Rl P HDQLQJ VKDW,
LP SBP HOWAG | XQFVIRQHG DV NH\ V VKDWRSHQHG LQQHU GRRUY
DXVRP DVF Z UMK H HUFLVHV VIKDWFRQQHFVIAG Z LVIK ViKH
XQFRQVFLIRXV IQRZ Rl @QIXDIH VHP LRF H SCRUDMRQV Z VK
LGHDV DQG HYHU GD\  REMHFW VIKDWXQMDVKHG FKDLQV Rl

VLJ QU LFDWRQ HP ERGLHG LQ VP DAQDUDVIYHV Z KRVH Z RUGV DLH
WA VKUHV VFHQW DQG | @YRXW/




: KDWP RYHG P H P RWAZ DV VHHLQJ KRZ SDUMFLSDQW
JUWDGXD@ P P HUWHG VIKHP VHOYHV LQ D SLRFHW Z KHUH
FUHDVIVIW HP HU HG QDVKLDAD Z KHQ EDULHWY RI FUMEEDO

MKGJI HP HQWZ HUH LHP RYHG 7KLV DITLLP V VIKH SXUSRVH RI P\
VKHRUHVIFDOUHVHDUFK DQG FRQILLP V P\ SHUVRQDOP RYDVRQV
DV D UHDGHU UHJ DUGLQJ ViKH H[ IMAAQFH DQG SHUP DQHQFH RI VIKH
SDWIRQDVM GLP HQVIRQ RI @QJ XDJ H VIKDWUHT XLLHV DQG FDQ

P DQUHWM X@ LQ VSHFL LF SHGDJ RJ LFDOVSDFHV

7KH H SHUHQFH Z DV VR VLJ QU LFDQWDQG VKH W[ W SLRGXFHG
VR LHYHD@QJ DQG EHDXVU XOVKDWZ H LP P HGLDVIA® VKRXJ KWRI
SXEQVKLQJ VKHP  VKDQNV VR VIKH VXSSRUARI ' U $WUG : LQG
&DP LR &XHUWYR DQG . RUQH@D 5RW DQG VKH Z LGQJ QHW Rl
SDUAFLSDQW VIR VKDUH VIKHLU H[ SHUHQFH ) LRP VIKDW
LOVALFX@XUDOHQFRXQWAU 1LRP  VMRVH YRLFHV VIKDWFDP H
VRRI HVKHU DWMKH VIKUHVKRGE EHVE HHQ @QJ XDJ HV DQG FXAXUHV
D SURMIFWKDV EHHQ ERUQ VKDWLV DQHDG\ LQ GHYH®RSP HQW WKH
SXEQFDVIRQ Rl VKHVH V[ W LQ D ERRN VIKDWZ LADEHDU VIKH \IM®
9RLFHV DWKH 7 KUHVKRGS $ &UHDVYH : UMK ( QFRXQWAU

7 KLV HGLYRUDOSIRMIFWORWRQO FROWIMXVAV D QDVXLDO

H VIQVIRQ RI VH @QYHG H[ SHUHQFH EXWUHSUHVHQW D ZD\ RI
KRORXUQJ VKH J HQHLRVIW DQG FRXWDJH Rl VIKRVH Z KR GDUHG
VR VKDUH VIKHLU LOQHU Z RUTEV VKLRXJ K Z UMJ  7KH ERRN Z LD
EH D VDQJ LEG®H WAWMIP RQ\ VR KRZ FUHDVIYH Z UMW) FDQ
IXQFVIRQ DV D VSDFH | RU LOVIALFX@XUDOHQFRX QWU DQG
FRAHFVYH FROMUXFRQ RI P HDQLQJ  Z KHWH J HRJ UDSKLFDO
DQG FXAOXWDOGL | HIHQFHV EHFRP H Hl SUAWLYH UFKQHW DQG
Z KHUH HDFK YRLFH FRQULEXVIAV D XQLT XH VRQD@W VR VKLV

W\ P SKRQ\ Rl ZRUGV ERUQ LQ VIKH VSDFHV RI + HLGHEHW

8 QLYHUIW EXWZ KLFK WDQVFHQGV DQ SK\ VIFDORUW P ERQF
ERXQGDU,

&UDWH: UWYJ © RINKRS



2 VKHU DFDGHP LIF DFVIYIIHV Z WKLQ VIKH | LWDP HZ RWN Rl VIKH
H FKDQJH SLWRJLDP P H

&RAHFVIYH SUHVHQVDMRQ VRIHVKHU Z LMK ' HEE\ $ YHQGD® R DQG
$GUDQ 1 DYID 6 HJIRYID RI VKH SDSHU : KHUH $ UH VIKH ) HHW

1 DUDVIYHV Rl %HARQILQJ DQG $ OWUW  7KH 6 KRH DV D

6 HP LRWF 2 EMIFW 7 KH $ EVHQFH RI ) HHW 7 KH 8 QLOKDELWHAG
6SDFH : DOLQJ LQ 6RP HROH ( WH V BKRHV  7KH $ LFKIVIHFW
DQG VKH &RP P XQW  6XP P HU) RUXKP

3 DUAFLSDVIRQ LQ VKH FRXUH 6 SDQLVK DV D + HUVIDI H

/ DQIXDIH LQ ( XURSH 0 LJ LDVIRQ 1 DUDVIYHV DQG / HDUQLQJ
0dRJWDSKIHV VDXJKWE\ ' U 0 DUD 3LIDU9 DBILR ) HUQEQGH]

+ HIGHEHW &HQWH IRU, EHLR $P HUFDQ 6\WGLHV +&,$6 O
ViKH FRXU/H Z H DUH FRGHFYHO SUHSDUQJ D SXEQVKDEGH

Z RUNLQJ SDSHURQ 6SDQLVK DV D +HUVIDIH / DQIXDIH LQ

6Z WWHUDQG $FVIYH SDUAFLSDVIRQ DV DQ DWHQGHH DW
FRQIHIHQFHV Z RUN\VKRSV DQG LQ VIKH SUHSDUDVIRQ RI DUAFGN

* URXS SKRRIURP &UDWYH: UMY : RUINVKRS




$ EHUMR &DUED@R 6 RFD

&RG GIMDQFH VIGIQFH GDINQHW VIKHVH DUH VRP H RI VIKH
Z RUGV VKDWFRP H VR P LQG DIVU DULYLQJ LQ * HLP DQ\ IRU VIKH
ILLWWMP H RQ VKH QUUKWRI 0 DUFK  , W D WDGLFDO FKDQIH
Z KHQ \ RX FRQVLGHU VKDW, YH VSHQWD® RWVP\ HQWH @H LQ
D FRXQW @N\NH &XED ZDWP WRSLFDO QRIM  DQG VXQQ\  ( YHQ
P RUH VR FRQVIGHUQJ VIKDW MMM RXU GD\ V MVIAU LWZ LGDEH P \
ELKGD\ " P\ [LUAWIP H FHBEELDWQ) DZD\ ILRP P\ FRXQW

IDPLO® DQG IUHQGV LQ DQ HQYLLRQP HQWZ VK VR P XFK \R
GLVFRYHU DQG GHDUQ

+RZ HYHU , KDYH P HWSHRS® Z KR KDYH P DGH VKLV DFDGHP LF
FXQ@XUWDO DQG VRFLDONRXUQH\ P RUH SGIDVDQWDQG EHDUDE®!
SHRS® ILRP P DQ\ FRUQHW/ Rl VIKH S@QHW 7 KH FRAB KDV
EHFRP HZDWP  ViKH GDUNQHW @J KW VIKH VIBHQFH FRP SQFLW
DQG VIKH GIMMDQFH FARVHQHW 7R P\ QHZ IUHQGV ILRP &XED
9HQH] XH® %RQYID DQG VIKH SHRS® DWA HIGHEHU 8 QLYHUAW
~ HVSHFLD@ VKH + HIGHEHU * LDGXDWMA 6 FKRROIRUVKH

+ XP DQIMHV DQG 6 RFLDO6 FLHQFHV DQG VIKH 2 11 LFH Rl
, QVALDDVIRQDOS HIMIRQV  Z KR KDYH DFFRP SDQIHG P H RQ VKLV
H[ SHUHQFH WKDOQN \ RX

' XUQJ WMH P RQW RI 0 DUFK , KDG ViKH RSSRUXQW VR
SDUAFLSDVH LQ D * HUP DQ @QJ XDJ H FRXU/H DWMKH 0 Df

© HEHU + DXV DQ LOWAQVLYH FRXUVH LQ Z KLFK , GYDUQHG VKH
EDVIFV Rl VKH @QIXDJH ) RUVKLY , DP LP P HQVHO® J DWW XO
VR VKH WDFKHUY Z KR VIDXJ KWXV GD\ DIVIWUGD\ DV Z H@DV VR
P\ FOWP DWV 7R WKLV GD\ , UHP HP EHUVKDWFRXU/H DV D
ZDWP ZHFRP HVR * HLP DQ\  LQ ZKLFK Z H DOR HP ELDFHG
GLYHUMW DV D WZHQJ VK

,QVKH FRP LQJ P ROV XQVIO-XQH DV, Z UV VKHVH Z RUGV

, KDYH KDG ViKH RSSRUXQIW VR SUHVHQWP \ SLRIUHW LQ P\
3K' LQ VKH DFDGHP LF H[ FKDQJH SURIWDP DWKH + H.GHEHU

* LDGXDVM 6 FKRROIRUVKH + XP DQIMIHV DQG 6 RFLDO6 FLHQFHV LQ
ZKIFK , DP P P HWHG VR GHEDWA VFLHQFH DQG
LOVAUGLVFLS@ODUW VR Z UV D FKDSVIWURI D ERRN RQ DUAM LFLDO
LOVAQR) HOFH  DQG VIR DWIAQG VIKH 8 VV DQG 7KHP ) RUXP BIFVIKLH
VHUHV 5HIDUGLQI VIKH @MWU , KDYH J UHDWUHVSHFWDQG

DGP LLDWRQ IRULW RU DQ HU/ TRUJLYLQI XV VSDFHV VIKDWDLH
DV GLYHUW/H DV VKH\ DUH ZDWP  DQG Z KLFK Z LaVXUH® JLYH XV
D IRIKP VIKDWQYHV XS VIR DAVKHLU HI I RUV




, KDG VIKH SGIDVXUH Rl SUHVHQWRQJ P\ UHVHDUFK DWVKH W/

' 6, &RP P XQIW ( GXFDWRQ &RQIHUHQFH Rl VIKH ' LJ IVIDO6 RFLHW
, QMDVIYH DWVKKH 8 QLYHUIW RI =XUFK , WHP HP EHUVKDWGD\
ZDWP O EHFDXVH VKH RU DQL HWY Z HLH YHU. J HQHURXV DQG
HQFRXWDJILQI" ERWK |LRP DQ DFDGHP LF DQG KXP DQ SRIOWRI
YIHZ $OR EHFDXVH GRRU Z HUH RSHOHG | RU I XVKUH
FRADERWDVRQV LQ GLI IMDPOHGXFDVIRQ WXGLHV EHVE HHQ &XED

DQG 6 Z WWHUDQG

/ DWMEXWQRWBIDWY , KDG ViKH SBIDVXLH RI EUQILQJ RQHRI P\
SDWIRQV VR +HIGHEHW Z KHQ, DQ ViKH KDO P DLIDVKRQ LQ
VKDWLIFRQIF FIW , DGP LWMWZ DVQ WDQ HDM  LDFH  EXVWIKH NR\
DQG HQFRXLDJ HP HQWRI ViKH SHRS®H LQ ViKH FIW P DGH LWWKH

P RVWHQ\R\ DE®{ Rl D@D

, WKDKDYH VRP HWP H HIWQ * HWP DQ\  DQG Z IMK LW VXUHO
P RUH JRDY VR DFKIHYH DQG H SHUHQFHV VR VKDUH

$EHIRDNMH' 6, &RP P XQW ( GXFDWRQ &RQAHHOFHR WH' LI V2O
6 RALHW , QWDWYH DAKMH 8 QYHUW R =XUFK




- X@DQ 7RELDV . MU

( QI DI HG 3 R@WFDO6 FLHQFH LQ 7P HV RI ' HP RFUDVIF %DFNMVK

9HU WHFHQW® VKDWY VR VD\ VKLV 0 DUFK , WDYHGBIG VR
¥DMP RMH 0DU @QG 0' DQG: DWKIQIVRQ' & LQWKHSE6$
| RUSUHVHOWQJ DWVEZ R FRQIHUHQFHY DQG IRUD EUHI UHVHDUFK
WD\ DWMKH / LELDU. Rl &RQIWHW / R& IRUVIKH SXUSRVH RI
DQHDG\ SUHSDUQJ | XVKUH UHVHDUFK SLRMFW SRVW/3K!

0\ ILUMSUHVHQODRQ LQ ¥%DAWP RUH 0' DV SDUARI ViKH
FRQIHUHQFH «-RKQ' HZH LQ %DMP RUH 3 DWWV 3UHVHOWDQG

) XWUH  ILRP ODWFK W VR VK Z DV HQWWBIG * ( GXFDVUY
|RU6 RFLDOS HQHZ DO , QULJKW ILRP -RKQ' HZ H\ DQG + DQQDK
$ ULHQGW RU$ GGLHWIQJ ( GXFDVIRQDODQG 6 RFLDO& KD@BIQI HV LQ
¥%DMP RUH DQG EH\ RQG» WHDVIKJ KRZ $UHQGV® DQG ' HZ H\ (&
HGXFDRQDOVKHRUHV FDQ EH FRQGXFLYH |RUP LM D) ViKH
VRFLDODQG HGXFDRQDOSRE®HP V LQ VIKH FIW RI %DMP RUH

0' 7KLV JDWKHUQI Z DV VikH DQOXDOP HHVQJ RI VKH - RKQ

' HZH 6RFIHW -' 6 9%H RUH WDYH@Q RQ VR : DVKLQIVRQ

' & DV DVRXUWIF VIGH SIRIWDP , YIMIWWG ViKH ELUMKS@FH RI
DXVKRU ( GIDU$ @Q 3RH ViKH DUNKLWRUFDODQG DUFKHRARJ LFDO
FRAHFRQV RI - RKQV +RSNLQV 8 QLYHUAW DV Z H@DV VKH
KIWRUF VIV Rl ) RUAD F+HQU. S@FH RI RWILQRI VKH 8 6
DOWHP  « 7KH 6 VDU 6 SDQJ BIG %DQQHU

-XIDQZ WK K1Y FREDI XHV GXUQ) WH FRQYHIHQFH YIMWIQ WH 8 6

7KHQ P\ VHFRQG VDN KDSSHQHG DV SDUARI VIKH FRQI HUHQFH
$P HUFDQ 3KLARVRSK\ / DFXQDV ' HUHOFVIRQV DQG
(YDMRQVe KHGBIWRP 0 DLFK WK VWR WK E\ WKH 6 RFLHW
|RUVKH $ GYDQFHP HQWRI $P HUFDQ 3KLRVRSK\  6$$3 DW
+RZ DUG 8 QLYHU/IW 1Q: DVKLQIVRQ' & HQWBIG » 7KH

8 QI XOLABIG 3WRP IVH $UHQGW' HZH\  DQG VKH ( YDGHG
3RWMQUDY RI $P HUFDQ' HP RFLDF\  $GGUHWLQJ VKH
@FXQDV GHIHOFVIRQV DQG HYDVIRQV LQ $ P HUFDQ SRAMFDO
SKLARVRSK\ « WHDMQJ KRZ VKH EQQG VSRW DQG RP MRQV
1Q: HWIHUQ SRAMIFDOVKRXJ KWZ HUH VIDFNGIG E\  $ ULHQGWDQG
' HZ H




oHI RUH UHVKUQLQJ VR ( XURSH , VIRRN VIKH @EHUN VR YIVIWD
QXP EHURI ' & (& KIMRUF MQGP DUV IRFXVIQJ RQ ViKH QDR

P RQXP HQW SRMFDOLOWIMMIRQV DV Z H@DV YIVIMIKQ VIKH / R&
IRURQH ZHHN SWRELQJ GULHFVIRQV |RU I XWKUH LHVHDUFK
SIRMFW SRWV3K'

/IElDY R &RQIWHW




3XEQEDWRQV

' U -XQMDL=KDQJ WHFHQV® SXEQVKHG ViKH |IRQRZ LQJ VE R
UHVHDUFK DUAEGHV

/XR 6 =KDQJ -  +HIHWDQ 0 ) RUHFDWARI
VRVDOKHDAK H[ SHQGLWXUH RQ &KLOD®E DI HIQJ SRSXAMRQ D
VW WIHP G\ QDP LFV P RGHO %0 & +HDOK 6 HUYLFHV 5 HVHDUFK

=KDQJ - &KHQ 6  3UHWQHU . 0 HDVXUQJ
+LJK 4 XDAW ' HYHRSP HQAMDQG 3 LRI LHW VRZ DUG * &RP P RQ
3LRVSHUW. LQ &KLOQD 6RFLDO, QGLFDVRUY 5 HVHDUFK

0 HDVXUQJ + +LIK 4 XDOW ' HYHARSP HOW DQG 3 LRJ LHW
7RZ DUG » &RP P RQ 3LRVSHUW . LQ &KLQD

7KLV SDSHULQWRGXFHV IRXUZ HEEHLQJ LQGLFDVRWYY / LIHVP H
JQFRPH /, ,QHTXDOW $GMWWHG/LUHWP H, QFRPH ,/,
+HDOK\ /UHP H,QFRPH +/, DQG,QHTXDAW $GMWHG
+HDOK\ /UHWP H,QFRPH ,+/, VR HYDOXXDV &KLQD®E
GHYH®RSP HQM LRP VR 7KH I LQGLQIV

GHP ROWUDWW QRVIDE®! QDVMIRQDOSLRI UHW VIRZ DUG * FRP P RQ
SWRVSHUW « Z KL® KL K@ KVIQJ SHUWLWHQWUHI LRQDO
GLVSDUMHV 7 KHVH LQGLFDVRUY RI I HU D WDQVSDUHQW
LOWAUBUHVIDE®! DQG GDVID HI | LFLHQWDOALQDVIYH VIR
FRQYHQURQDOP HWLFV VXFK DV VIKH + XP DQ ' HYH®RSP HQW

, QGH

/ LON KWBV  QON VSUQIHUFRP _DUAF®I
Vv \KWBV

) RUHEDVWRI 7 RVDO+ HDAK ( [ SHQGLYUH RQ &KLOD®E
$JHLQJ 3RSXMVIRQ $ 6\ VWP ' \ QDP LFV 0 RGHO

7KLY WXG\ GHYHRSV VW WIHP G\ QDP LFV P RGHY VR SLRMIFW
&KLOD® 7 RVDO+ HDOK ( [ SHQGWKWH 7+( ILRP VR
XQGHU GL | HIHQUWRVIDO!I HUADW LDV VFHQDURY 7 KH
UHVXQV UHYHDOD WURQJ XSZ DUG WHQG LQ 7+ ( GLLYHQ E\
SRSXMWRQ DIHIQ] EXWDMR VKRZ VKDWHI | LELHQR\
LP SLRYHP HQW FDQ VLI QULFDQV® UHGXFH | XWKUH H[ SHQGLYKUH
7KLV Z RN SLRYLGHV SLIDFIEDOSRAF\ LQVLI KW |RU
DGGUHWIQJ VIKH | LVFDODQG GHP RJ LDSKLF FKD@QJ HV SRVHG
E\ DQ DJHLQJ SRSX@MVRQ

[ LON _EP FKHDOKVHUYIHV ELRP HGFHQWDOFRP
DUNEDBV \Y




3XEQEDWRQV

0\ DUMF®I RQ » , QWAQJ HQFLD DUM LFLDOHQ HOEP ELVR MGLFLDO
$ SQFDFLRQHV LOWAQ HQWAV UXP ER D @ H MOWFLDe Z DV
SXEQVKHG LQ WH FRE@FVIRQ RI HWD\ V

., QUHUGLVFLS@ODUHGDG , QYHWIO DNVD ,»  %RQYLD

+ HLGHEHW HGIVKG E\ $WUG : LOG &EWRU' DYLG

0 RWD DQG ' DQIHO4 XLQWALR ~ $ U/ LFLDOLQWAGR HQFH LQ VKH
MGLFLDOILH@G 6P DUMDSSQ@FDVIRQV VIRZ DUGV H NOWIEH

, WLV HYLGHOWVKDWWHFKQRAR] LEDODGYDQFHV LQ UHVSRQVH VR
VIKH G | HUHQWOHHGV Rl KXP DQ HQGHDYRU DUH VHHNLQJ
LOORYDVIYH VROXVIRQV LQ DADDVSHFW SDUAFX@MUD LQ VKH
VFRSH Rl MOWIFH VKXV FRP SXVHUVFLHQFH F\ EHUVHFXUW
DU/M LFLDOLOWAGR) HQFH VHFXUW  DQG SLRMFMRQ RI SHUVRQDO
GDVID KDYH LP S@FDVIRQV LQ @Z

7KLV DUAMF®! GHVFUEHV VIKH LOVAWULHIVMRQVKLS EHVE HHQ @Z
DQG FRP SXWUVFIHQFH Z KIFK EHLQJ LOWAUGLVFLSQ@QDU,
SLRYLGHV VIKH FUHDWRQ Rl VXSSRUMRRY | RUVKRVH VHHNLQJ
MOMEH 1LRP VKH 6 VIVIA Z VK HTXIW  SURP SVOHW DQG
FHOIUW 1WRP Z KLFK ViKH FRQFHSWRI H MOWWIFH DOYR NQRZ Q
DV GL] WDOMMAFH LV ERWQ

7 KH VIKHRUAVUEDOLOWAUS UHVIDVIYH 1 LDP HZ RUNV RI 1 HUHG E\
SUHYLRXV FRQWLEXVIRQV LQ VIKH QALDVKUH UHDVIAG VR MZ DQG
FXUHQWHFKQRARI\  LQ SDUAFX@U DUM LFLDOLOWAGR] HQFH
DQG W LOFXUVIRQ LQ WMH ILH@GE Rl @Z DARZ HG DQ DQDO WLV RI
VIKH LOWAGR) HOWDSSQFDRQV VKDWKDYH EHHQ LOFRUSRUDVKG LQ
VRP H ( XLRSHDQ $MVIDQ DQG / DVIQ $ P HUFDQ 6 VIVIAV

' HVFUELQJ VKH LP SQFDARQV Rl VDNLQJ VIKH MKGLFLDOGHFLVIRQ
VR DSSQ® DUM LFLDOLQWAAR) HOFH DQG KRZ WLV EHLQJ
LOFRUSRUDVKG LQ VIKH GLI I HLHQWFRXUN RI MOWMEH 7DNLQJ LOVR
DFFRXQWVKH VWFKQRARJ LFDOLQI LDWUKFVKUH QHFHWVWDU. 1RU
VIKH LP SGP HQDVIRQ Rl H MOWWIFH VIKDWJ RHV DFFRUGLQI VR
VIKH MKGLFLDODFVYIMIHY  Z WVKRXWBDYLQ) DVIGH VIKH FXULHQW
L LVAWVRQ DQG VIKH ®1J DOYDAGIW RI VIKH 6 VWAV

$ IXVXUH SHUVSHRVIYH RQ VIIFKQRARJ LFDODGYDQFHP HQW ERVK
LQ DUM LFLDOLOWAGR) HQFH DQG RVKHU FRP SXVUQJ UHVRXUFHV
DQG VIKHLU LHDVRQVKLS VR @Z LV SUHVHOWG 7KLV Z LaD
HODEGH ViKH J HOHLDVRQ Rl LOQRYDVIYH VROXVIRQV VIKDW
UHVSRQG VR VKH QHHGV RI GLJ VDOFLV HQV LQ UHMVIRQ VR (1) DO
SWRFHHGLQIV SLRYLGLQI VHFXUW DQG VSHHG




3XEQEDWRQV

&DLWRAQ ) U VFKH

, ZRQ DQ KRQRWE®! P HOVIRQ DVWKH ( WD\  &RQWAMM LRP
VIKH - RXUQDOL XQFLXV DQG VKH SDSHU Z DV UHFHQV®
SXEQVKHG_KW8V _ GRLRUJ
END

7KLV ZDV P\ ILUWWSHHU UHYLHZ DQG P DQXVFUSWIHYIMRQ
H SHUHQFH DQG , GDUDHG D GRW , WDOYVR QIR SRZ HUHG P\
ZUWQJ SWRFHW

, DP WIDFKLQJ D FRXUH RQ$, 7RRM IRU+XP DQMHV DWMKH
, QWX | RUS$ UM+ LWWRU | RUVIKH VHFRQG VHP HWIHU LQ D
LRZ 7KHW LV LP P HQVH GHP DQG IRUVIKH VRSLF DV P RW
FRXU/HV RITHUHG IRFXV RQ XVH FDVHV VIVKDVIAG LQ QDVXLDO
RUQ@H VFIHQFHV 7KH VRSLF RI VKH FRXU/H UHVXQHG [LRP D
SHURQDOLQWLHWARI P LOH QRWILRP P\ 3K' EXWW
FRQILLP VP\ (RQJ KHIB LOWIMRQ VIKDW, Z RXGB HONR\
WADFKLQJ |HHGLQJ P H Z VK HYHQ P RUH P RVWYDVRQ VR | LQIVK
P\ GHJWHH

' U $QGUHZ : DP EXD
1 HZ ERRN FKDSWiHU

“RKWL $ : KMWDNHU5 0 : DPEXD $ +DWRXQD $
0 XJDQGD ) ( GXFDVIRQ LQ FRQIQFW $ WUXJ J B IRU
SHDFH VRFLDOMMIFH DQG GHDGHUVKLS LQ $IUFD ,Q,
YRIRWK & 0 BKIHEBV (GV 6HFRQG , QUAUQDVRQDO
+ DQGERRN RI ( GXFDVIRQDO/ HDGHU/KLS DQG 6 RFLDO
,Q -XWIFH 6 SUQJHU, QUAUIDVRQDO+ DQGERRNV RI
( GXFDIRQ 6SUQIHU &KDP _KWBV
GRLRU B

2 VKHU VKRUN GID@RJ LIF DUNFAH

=RKW $ : KWDNHU 5  : DPEXD $ $ GIDRRILF
EHVZ HHQ VKH SDWAMDQG SUHVHQW , &6( , ' LDAQRILF SS
KWBV__IFVHLRU] ZS FROWIQWXS@RDGV &6(.

' IDARILF sal

/ IMARI FRP SGMA DUNMFGHV DYDLDDEM RQ VKH +* * 6 Z HEVIWA




3XEQEDWRQV

1HZ 3XEQFDARQV DQG , QMDVIYHV RQ $ SSAHG &RP SO LW
6 FLHQFHV LQ VKKH | LHGE RI / HDGHUVKLS &RDFKLQJ

Q 0 DUFXV % +DXVQHU 0$ FRQWIEXVHG VR VE R

VLJ QU LFDQWSXEQFDVIRQV DWKH LOWAUWHFVIRQ RI FRP SO LW

VFLHQFH GIDGHU/KLS DQG FRDFKLQJ 7RJIHKMHUZ VK &KINRR

2RVDZD KHFR DXWRWHG $ 0 HVKRG IRU([ SRUQJ +LIK

' P HQVLIRQDO' DVID 8 LQJ ViKH . XWDP RVR 0 RGHO Z KLFK Z LaD

EH SUHVHOWAG DWL 2/ 7$ lQ2NLQDZ D -DSDQ 2 FVREHU
7KH SDSHUH SGRUHV QRYHOZ D\ VV Rl YLVXDQ] LQJ

DQG XQGHUADQGLQI FRP SO GDVID WAUXFVKUHV XVLQJ

W\ QFKLRQL DVRQ G\ QDP LFV LQVSLLHG E\ VIKH . XUDP RVR

P RGHO 7KH | X@SDSHU Z LaDEH DYDLADE® RQAOH DWKWS

QROD RUJ

,Q D VHFRQG FRQWIEXVIRQ FR DXVKRUHG Z LVK * YQWHU

6 FKLHSHN  + DXVQHU SUHVHQW D UHDOZ RUTE FRDFKLQJ FDVH LQ
&RDFKLQJ HLOHU) ¥KUXQJ VNLDIWLP 0 DQDIHP HQW | HDWUHG

LQ VKH QHZ @ SXEQVKHG YRXP H 6\ WP LVFKH

) DARQ] HSVIRQ  +RJ UHIH 9 HUD 7 KH FKDSWAU

LAXVWUDVIAV KRZ LGLRJ UDSKLF VW WHP P RGHRQJ FDQ VXSSRUN

SHUWRQDA@ HG DQG G\ QDP LF BIDGHUWKLS GHYH®RSP HQWZ LYKLQ

FRP SG{ RW DQ DARQDOVHWIQIYV KWBY ZZZ KJJV XQL

KHLGHEHW GH GH XHEHU XQV SXEQNDVIRQHQ

&RP S®P HOMQJ VIKHVH VFKRDMUWD Z RUNV VE R SLARW

Z RUNWKRSV Z HUH UHFHQW® KHGB XVIQJ D QHZ Z HE EDVHG
DGDSVIMRQ Rl VWH %HHU* DP H $ D VIP X@WRQ RUJ LQDA
GHYH®RSHG DWO , 7 E\ -D\ ) RUHWIHU 3 DUAFLSDQW

H SHUHQFHG | LLWVKDQG KRZ QRQ @QHDU G\ QDP LF W\ VWP V
IXQFIRQ DQG KRZ GHFLVIRQ P DNLQJ XQGHUFRP SO LW FDQ
EH LP SLRYHG 7KHVH SLBRW DUH SDUARI KLV GIWHUMMRQ RQ
‘ FRP SO LW FRP SHVWQFH |RUGIDGHUs  KWBV

] HOVIP X FRP EHHU JDP H

/ RRNLQJ DKHDG ViKH QHZ @ IRWP HG +) RUKP 1%4J. RP SO LWW
XQG 6 HEWRU DQLVDVIRQ:  Z LAKRWMW VHFRQG RQAOH
FRQIHUHQFH RQ ) UGD\ 1 RYHP EHU 7 KH HYHOW
VIMBIG » 6\ QHUI HMEV LQ VKH + XP DQ DQG 6 RFLDO6 FLHQFHV
3HWSHFVIYHVe  Z LAEUQJ VRI HVIKHU SUDFVIMIRQHUY
UHVHDUFKHWY DQG HDUD  FDUHHU VFLHQWMW VR H[ SGRUH

W\ WP LF VKLONLQJ DQG W\ QHUI HF DSSURDFKHV LQ DSSAHG
FROW[ W 7 KHVH LOMDVYHV UHI GIFWD J LRZ LQJ FRP P VP HQW
VR EUGILQJ VFLHQW LF LOVLI KWZ MK UHDOZ RUTE GHDGHUVKLS

DQG GIDUAQ] HQYLLRQP HQW




) 1P $Z DBV

7KHIL® «%DSVWP RI 6LBHOFH Q' RRS RP 6V 6 RXVK
$I1UFD E\ . DQ\ D 9LORHQ DQG ( P LOH ¥DGHQKRUMKDV
VDNHQ KRPHD Z1Q DW-( 76 VIKH - XQIRU ( QUAUDLOP HQW
7DV W DWWKH ¢ ' XLEDQ ) L® 0 DUA) HWIYDO

* UGIHVY QRWURUGHW 6VRUHV VKDWS Qe LQ - X

7KHIL® DR ZRQWH, () 7$ &RQQHFWS Z DUG DQG 6° URQG
$Z DUG DQG VKH Z UVAU GLLHFVIRU GXR Z LGdEH WWDYH@QJ VR
1RWZ D\ LQ1RYHP EHU VR SUHVHOWWVKHLU SLRMIFWRQ

DORVKHU LOVAHUDMRQDOWIDI H

«UDSWVP RI 6LBIQFH Q' RRS RP 6VIOM H[ SGRUHV VIKH

VIKHP HV RI V[ LF P DVFX@QIW DQG DEXVH 7KH SW\ FKRQRJ LFDO
GLDP D IR@RZ V VKH \ RXQJ WX GHQW: RVKXD VKLRXJ K DQ
HYHQLQJ RI LQMDWRQ DWDQ DADER\ V KLIK VFKRRO $V VKH
HYHQLQJ SLRIUHWHV - RVKXD LV QRWRQO® FRQI LRQWAG E\

SK\ VIFDOFKDABIQI HV EXW RUFHG VR GLVFRYHU Z KR KH LV DQG
Z KDWKH LV Z L@QJ VR |LJ KW RU

. DQ DZIW KHU' XUEDQ) L 0 DU\ HVRYDCDZ DG




&D@RU3DSHY $FDGHP LIF 94RRN 3
8V DOG 7KHP

7KHFRQFHSW Rl 8V DQG 7KHP DWH GHHSO® HP EHGGHG LQ
KXP DQ WMRXJ KW VKDSLQJ RXUSHUFHSVIRQV Rl LGHQMW
EHRQILQJ DQG DAMUW VIKLRXJ KRXWKXP DQ KIWRU, 7 KHVH
VILP V DA@RZ XV VR FROWUXFWVRFLDO FXOXLDO DQG SRAAFDO
ERXQGDUHV EUQJLQJ D VHQVH RI RUGHUVR D FKDRWF UHD@W

,QVRGD\ (® ZRUTB |DNH QHZV SRMU] DMRQ DQG ViKH UVH R

LGHOVW SRAMFV SUHVHOWSUHWIQJ J GREDOFKDAHQI HV VIKDW

GHP DQG XU HOAMDWHQMRQ ) LRP  J HRSRAMEDOHQVIRQV VR
FXOXUWDOP LVXQGHUMDQGLQIV WKH G\ QDP LFV Rl 8V DQG

7KHP  UHVRQDWA DFLRW Gl I HHQWGLVFLS@OQHV RITHUQJ D
S@WRLP VR H DP LOH VIKH QRJ LF RI VKLV GIFKRVRP \ 2 XU
DFDGHP LF ERRN SLRMIFWDLP V VR HQFRXLDJI H GLVFXWIRQ
DERXWYDURXV DSSURDFKHV VXFK DV LOVIAI LDWRQ VRGILDQFH
P XVXDOXQGHUMDQGLQ)  RUDJ ROMAE SOXWDAVP HP SKDVL] LQJ
VKKH YDOXH Rl FRQI @FW

) RUVKLY FR@HFRQ RI DFDGHP LF SDSHW/ Z H HOQFRXWDJ H
VXEP IMWRQV [LRP DM@I IHGBV Rl WXG\ : H LQYLVA

3K FDQGLGDWAV WHVHDUFKHW DQG DFDGHP LFV ILRP  GLYHU/H
GLVFLS@QOHV DV Z HDDV H SHUN ILRP  VRFLHW

VR VXLQ VIRZ DUG VKH | RWP DVIRQ RI J DSV DQG Z KHWHU VIKHVH
JDSV QHHG VR EH FLRWHG

6 XEP IWLRQV VKRX@B LOFOXGH
$ IW®1 DQG DQ DEVWUDFWRI QR P RUH VKDQ Z RUGV
7KH DXVIKKRUE QDP H DIILADVMRQ DQG D EUHI ELRJ DSK\
PO Z RUGV
7KH SDSHU QI WK ZRUGV TXRVDVMRQ
WO &KIFDIR  HG

. H ' DWAV
6 XEP WMRQ' HDGQQH ' HFHP EHU
1 RWMLFDVIRQ Rl $ FFHSVIDQFH - DQXDU
3XEQFDWRQ ' DM

&RQVDFW, QI RLP DVIRQ
) RUVXEP IWMVIRQV RULQTXLUHV SGIDVH FRQVDFWGLLHFV®
[ XQPH # XQL KHIGHEHW GH
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+HLGHOEHUJHU *UDGXLHUWHQVFKXOH I%U *HLVWHV XQG 6
8QLYHUVLW|W +HLGHOEHUJ
9RiVWU *HE
+HLGHOEHUJ

"HEVLWH Z7Z7ZZ KJJV XQL KHLGHOEHUJ GH

JROORZ XV RQ ,QVWDJUDP KJJV KHLGHOEHUJ



