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HERP H VR WH &89% 1HZ VOMMU 7KH UG HGIMR Q IHDVKUHV D VHUHV R |
QDUDWYHV LQ P HGLFIOH DQG DWF®N RQ VKH VR SF R I SXEQF KHDOK UHVHDUFK
DQG SXEQFDURQ HWKLFV DV Z HDV IHSR GXFVIVH VWFKQR B ). DQG LW LQI OXHQFH
RQ VRFIHW

7KH VXFFHW Rl XQQIQJ D VXWBRIQDE®! QHZ VMU WHTXILHV FR QUOXR X/
SOQQQJ 6IOFH WKH LQFHSMIRQ R ViKH QHZ VOMAMU ViKH WX GHQW\WDFKHU
HGLVRUDOWDP KDV SDWIRQDWA® HQJ DJ HG 1Q WMH WHYIHZ DQG SXEQFDVR Q 7KH
VHOLRUMXGHOWHGLVRLY Z RX@ @NH VR KDQG RYHUVKH EDVRR QVR VIKH QLR W/T XDG
VR WDWQHZ HGLWRW JHWD FKDQFH VR FR QUEXWW VR WKH QH WDAXH 7KH
RXWRLQJ DQG LOFRP 1QJ WXGHQWHGLVR M LHIGFWRQ WHFHQWA HDW/ R 1 J R 2ViK
DQG H SDOVIRQ LQ ViKH QHZ VBWIHU SR GHUQJ DQG SMQQIQJ |RUVIKH FKDABIQJ HV
DKHDG 2 XUWDP LV GRRNIQJ IRWZ DUG VR H SDQGLQJ VIKH VFR SH Rl ViKH &8 %(
1 HZ VOMMUVRR LOFOXGH ERRN 11P  GRFXP HQVDU  DQG GUDP D WHYIHZ V

7KH UG SXEQFDARQ LV SDUNVRI D @U HU SR NPWVXSSR WG E\ VIKH 7HDFKILQJ
' HYHRSP HQWDQG / DQIXDIH ( QKDQFHP HOW* DQW 7' / (*  IRUWKH
7UHQQIXP DQG 1HZ $MD &R H &DP SXV 6HWIFH $Z DG 6FKHP H

7KH IXQGHW KDG QR R®! 1Q VKH FROWIQWHYIHZ DQG WKH GHMIQ R I VKH
QHZ VMU
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3HULRG SRYHUW 7KH UDUHO DGGUHVVHG SXEQF KHDOAK FULVLV
76$1* &KR 0 DQ 0

$ UNDQVDV LQP DWHV Z KR Z HUH JLYHQ , YHUP HFW.Q XQNQRZ LQJ Q
WR WUHDW&2 9, $ 5HI GHFWRQ
&+$1 : DL<LQ O
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,P SDFW RI DQ H[ SRQHQWDOLQFUHDVH LQ &2 9," UHMWHG
SXEQFDWRQV $ EUHI GLVFXVVLRQ
6KDXQ /(( O

KHQ GR WKH HQGV NKVWI\ WKH P HDQV" 5 HI (HFWRQV RQ VK H
HWKLFV Rl FAQLFDOWILDO/ DQG H[ SHULP HQWDOP HGLFLQH
/$8 &KXQ . LQ 0

5()/(&7,9( 1$55%$7,9(6 ,1 0 ("' ,&,1(

0 HGLFDOKLHUDUFK\ LP SHGHV WHDP Z RUN DQG SDWHQWFDUH
&+ (81* : DL/DP O

7KH EDWAH DJ DLQVWP DQJ QDQF\ Z LWK LQVXI|LFLHQWP RQH\
/2 : LQJ 6XP $P\ 0

7KH FRP SCH[ LW RI P HGLFDOGHFLVLRQ P DNLQJ $Q
REVHUYDWRQ IURP P\ LQWHUQVKLS H[ SHULHQFH
(XQLFH &+$1 0
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$ VWLVWHG UHSURGXFW.YH WVHFKQR@RJ\ ,V LWHWLFDODQG
SUDFWFDO
721* : DK /HXQJ O

,V DERUWRQ HWKLFDO $ TXHVWRQ Z LWK QR DQVZ HU
/$: : LQJ . LX 6WHSKDQLH 0

$Q HP SW FUDGQOH
&+$1 &KLQJ . Z DQ . HQQLV 0
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D FWP SHG ZIQGRZ®W DQG XQK\JLHQIF
VXEGIYIGHG I@WRU KRP HBMW SHRS®I VHHNIQI VR
DFKLHYH VIKHLUS K\ MRBRJ LFDOQHHGY RQ VIKH VAHHW ,Q
VRGD\ B/Z RUTS Z KHQ VikH ®IDGHWY/ Rl VHYHUDOQDVRQV
KDYH VSRNHQ Z Ik RQH YRIFH VR VIDFN®! SRYHW D
SDUWEX@UWSH RI SRYHW @ SHURG SRYHW @KDV
UHP DIQHG MU HO QHI BIFVKG

3HURG 3RYHUN

3HURG SRYHW LV WWH @FN RI DFFHW VR \VDQIDU
SWIRGXFW P HQWWXDOK\ JIHQH HGXFDMRQ VRIGIW
KDQGZ D\WKLQJ IDFIOMHV DQG Z DWM P DQDIHP HQW
>@) HP DBV VXITHUQJ ILIRP  SHURG SRYHUV KDYH VR
XVH RVIKHU VXE VXV VXFK DV R@ WDJV GIDYHV RU
QHZ VSDSHWY/ WHGXFH QDSNIQ FKDQJLQJ 1UHT XHQR\
RUHYHQ XVH QRWIQJ > @

0 HHVIQJ VKH K\ J LHQH QHHGV Rl DADGROMFHQWI LY
LV D IXQGDP HQVDOLAXH Rl KXP DQ WKW GLI QIW
DQG SXEQF KHDOK \VDIG 6DQNM : LMIMVHNHWD IRWP HU
81,&() &KIH RI : DWAU 6DQIVIMRQ DQG +\ J IHQH
+RZ HYHU QRWD®VKH IHP DBV LQ VKH Z RU FDQ
HONVR\ VKLV IXQGDP HQVDOKXP DQ WIKW * GRED®
WHWH DIH P RH W(DQ P IGIRQ SHRS® KDYH QR
DFFHWVR P HQWAX DO DFLOVMHV GXUQJ VIKHIUSHURGV
,Q ,QGID RQO Rl ZRP HQ KDYH DFFHW \R
VDQMDUY SURGXFW Z KLY RQH LQ ILYH $ P HUFDQ J LLEY
KDYH P DMHG VKRROGXH VR D @FN Rl SHURG
SIRWFIRQ > @ 7KHWH WIMMFY VXSSRUNVIKH [DFW
VIKDW LQDGHT XDVl P HQWAKKDO K\ J IHQH KDV QHYHU
EHHQ D XQITXH SWREGP DIHAIQ) RQO® D IHZ
FRXQWIHV ,QWHMDG WLV WRXE@QJ SRSXMMRQV LQ
VKH GHYH®RSHG DQG GHYH®RSIQJ Z RUTE SDUAFXMUD
WRWH Z KR UHP DIQ WDSSHG LQ WH SRYHW F\ F®!
>@

,P SDFWRI 3HURG 3 RYHUNV

$FFRWGIQ] VR 81,&() SRRU P HQWUKXDO K\ JIHQH
FDQ FDXWH SK\MFDOKHDOK UM\V DQG KDV EHHQ
@ONHG VR J\ QDHFR®RJ LFDOLQIHFIRQV ,Q VIKH Z RUM
FDWH VFHQDUR SHRS®! Z KR KDYH EHHQ XVQJ
VDQMDU SIRGXFW GRQJ HUVKDQ LOWAQGHG P D\ KDYH
D KLIKHU FKDQFH Rl GHYHRSIQJ @H ViKUHDVWAQLQJ
VR[ LE VKRFN' A QGLRP H
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$SDUWIWRP  KDYIQJ KLIKHU SK\ MFDOKHDOK UMNV FXOXUWO DQG WHAI IRXV EHIHIV RQ P HOWWKDVIRQ
SHURG SRYHW P D\ DR QHJ DWYHO® DIIHFWP HQVIDO KDYH VXSSUHWHG HP DBMBWIVKXYV DQG VKH\  DWH
KHDOK 3HRS® P D\ IHHO GMMHWHG DQG GMFUP LODWAG EDVHG RQ VKHIUJ HOGHW/

XQFRP IRWDE®! U ViKH\ IDIOVR P DQDJ H VIKHLUSH
ZIVK DSSWRSUDW DQG VXIILFIHQW P HQWAX
SWIRGXFW $FFRWGIQ] VR D WXG\ Rl FRGY
DWHQGLQJ Z RP HQ Rl SDUAFLSDQW Z KR K
H SHUHQFHG SHURG SRYHW DAR KDG W P SVRP
Rl P RGHUDWA VR VHYHUIH GHSUHWIRQ 7KLV DWW Z
W QUIFDQW® KLIKHU VKDQ WKRWH Z KR GIG Q
H SHUHQFH SHURG SRYHUWV > @

3HURG 6 KDP LQJ

0 HOWAXDVMRQ LV QRWP DO YDJLQDO EGHGIQ) WK
RFFXW/ DV SDUVRI D Z RP DQV P RQW® P HQWIX
AF® WLV D QRWP DOSK\ VR®J IFDOSWRFHW <
FX@OXWODQG WHM IRXV VKDP LQJ DIRXQG SHUR
KDV ®IG VR GIMFUP LODVIRQ VMDWFRX@ KXUM RX
JILOB VHO HWMHP  ,Q 8JDQGD P DQ\ JLLY W
VFKRROZ KIOMRQ WHIUSHURG VR DYRIG VIADMQJ
FOWP DMV ,Q VRPH DUHDV Rl XWO 1HS
P HOWAXDMQJ Z RP HQ DWH GHHP HG LP SXWH
WHWU FRP P XQIW DQG EDQIKHG VR KXW GX
WHUR FON> @

1RZ EHQJ IQWH WFHOWU Z KHQ RXUVRFLHW
FOIPHG VR EH PRGHD DQG P SWRYD
P HQWUXDMRQ UHP DIQV D VDERR IQ P DQ\ FRX
Z RUBZ IGH EHFDXWH P \ VKV DQG P IVFRQFHSVIR
DERXW IW DIH WA GHHS® WRRWG 1Q GLIH
FXOXUHV DFLIRW WH J®EH 3HRS®I 110G
XQFRP IRWDE®! Z KHQ GIVFXWIQJ P HQWAX

GHVSIW IWEHIQJ D QRWP DOSK\ R@RJ LFDOSURFHW 5DSS $ HWDO &KDQILQJ WMH & F®I 3HURG
3HURG \KDP 1QJ FDXVHV IHP DBV VR EH RWDFIVHG 3RYHUW DV D 3XEQF +HDOK &UMY ) HELXDU
IRP EDVF DPAMMHV VXFK DV HDUQJ DQG

VRFIDIMQJ  Z KIFK XQGRXEWG® ®DGV VR JHQGHU *HQJ & : KDWLV SHURG SRYHUN" 0 HGLFDO

QHT XDV 8 QGHU WKH SDWIDUFKDO WRFIHW  VKH 1HZV7RGD\  6HSWAP EHU
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&+$1
,Q IRXU LQP Dvitv DWDQ $ UNDQVDV MIMOZ HWH
JLYHQ ,YHWPP HFIQ DQ DOVSDIDMMF GULXJ VR WHDW
&29, Z MKRXWEHIQJ LQIRWP HG VIKDWWKH\ Z HUH

SDWDNIQJ 1Q D FAQIFDOWIDOIRU WMH GUXJ  7KH\
Z HH VR@G VKDWWKH SIQY VH Z HH JLYHQ Z HWH
DVDP LQV DQUEIRWFY RU WHLRIGVE DV ViKH QXUH
DGP LQMMUQI VKH SIAY KDG KIGGHQ ViKH MEHV Rl
VKH P HGLFDVRQ ILRP VIKHP

1 RWRQO LV ,YHP HFIQ QRWDSSIWRYHG E\ VKH 8 6
)''$ IRU WHDAQJ RU SUHYHOWQJ &29, 1Q
KXP DQV EXWIWKDV DOR EHHQ VDIG VKDWVINLQJ
@UH GRWHV Rl ViKH GLXJ FDQ ®IDG VR VHURXV MIGH
HIHFW DQG LV WKXV GDQIHWRXV IRU KXP DQV
" HVSIVIA DOVIKHVH Z DWIQIV VKH FHQWAU WHDVQJ
WH QP DWWV . DUV &RUHFVMRQDO + HDOK
UHVSRQGHG VR VKH P HGLFDO HQTXILHV Z MK DQ
DSDWKHWF VRQH DGP IMQJ  WMDW VKH\  KDG
SWRYIGHG VKH LOP DAV Z MK ,YHP HPVQ Z VKRXW
WHU FROVHOWEXWWKHH KDG EHHQ QR UHSRUMG
GHDWV

7KH QHZ VKDG FDXJ KWWiKH DWMOQWRQ RI VIKH SXEQF

$, <10

Z VK P RWMSHRS®! DJ HHIQJ VMDWAKLY LV DQ RE YIRXV
YIROMRQ Rl EIRHWLFDOSUQFLS®N ) LUWAVRI D@ VKLY
H DP S® LV D FODU YIRDMRQ RI DXVRQRP \ %
GHIQMRQ D SDVIHQW\KRX@ KDYH WKH XGIP DVM
GHFIMRQ P DNIQJ  DXWRUW IRU WHU RZQ
WHDP HQW DQG lQ RWGHU VR P DNH VKH EHW
GHFIMRQ VKH SDVIHQWWKRX@ EH LQIRWP HG Rl VIKHLU
RZ Q WHDVP HQW,Q VIKLY FDVH VIKH LOP DWIAV Z HUH QRW
SWRYIGHG Z MK DGHT XDV LQIRWPP DVIRQ DQG Z HH 1Q
IDFW LQIRWP DMRQ Z DV FRQFHD®IG + HQFH IWZ DV
P SRWME® IRUMKHP VR JLYH LQIRWP HG FRQVHQWIRU
WWH WHDVP HQW VR VKH GRFVRU SLRYIGIQJ P HGLFDO
WHDV? HQW Z KIFK DP RXQW VR YIRODMRQ Rl WKHLU
DXVRQRP \

%HQHI LFHQFH DQG QRQ P D®HILFHQFH DUH RWKHUVE R
SUQFIS®N VKDWKDYH DOR EHHQ YIRDWAG LQ KLV
FDWH 6IQFH WH 86 )'$ KDG QRW DSSWRYHG
JYHPP HAID IRU &2 9, WHDVP HOW WWHWH LV QR
FODU HYIGHQFH WKDW QP DWAV Z RX@ KDYH
EHQHILVKG ILIRP  IWKDG WMH  FROWDFWAG WKH YLLXV
2 Q ViKH RVIKHUKDQG Z KL®1 Z H DUH QRWAXUH DERXW
Z KDWIKH GUXJ FDQ GR VR VIKH YLLKV ViKH MIGH HITHFW
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Rl ,YHPP HPVIQ DUH KDUP | XOVR VIKH S DVIHQVE K HDOK
0 RUIHRYHU WH GHFIMRQ VR SWRYIGH ViKH LQP DVAV
ZIMK WH GXJ KDG VR®I® EHHQ EDVHG RQ ViKH
IOWAHW Rl VKH KHDOM FHQWAU Z KR KDG EHHQ
IRFXVHG RQ VR JDWHUQJ GDVD IRUWKH GLXJ WIDO
+ HQFH WY FBIDUVKDWIKH WHDVP HOWS @Q 1Q VKLY
FDVH YIRDWG iKH SUQFLS®N RI EHQHILFHQFH DQG
QRQ P DB LFHQFH

$V IRU VKH SUQFIS® RI MWFH DD LQGLYIGXDY
VKRX@S EH J LYHQ | DLUWHDVP HQWUHJ DUGOMWRI CHLU
EDFNJ LIRXQGV + RZ HYHULQ VKLV FDVH ViKH LOP DViAV
ZHH @HG VR DQG FKRWHQ IRU VKH FQQLFDO DO
EHFDXWH R WHU SRUWMRQ DQG IGHQWN DV
SUMRQHYW ZKIFK ZDV DQ XQDWU ZD IRU
UHVHDUFKHWY VR VHOIFWS DUAFLSDQW LOVR D FAQIFDO
WIDO ,QP DViAV DUH K XP DQV DQG WH WKRX
QRWEH GHSUYHG RI VIKHIU EDME KXP DQ UWJ KW DW

DQ\ SRIQWRI WP H

)XUMHP RIH P DQ\  DH FRQFHWDHG DERXW
Z KHVIKHU FQQIFDOVMDY VMHP VHOYHV DUH HVIKLEDO RU
I ZH DH VDFWIFIQ) ViKH SDUAFLSDQW IRU VKH
JUHHDWUJRRG 3HWRQD@M , EHIHYH VKDWIWLY DQ
LOHYLVDE B WIS DQG VIKDWZ H QHHG FALFDOMDY VR
SWRYH VKDWVIKH P HGLFDURQ RU YDFFLQHV DFVWD@®
Z RX@ Z RIN RQ KXP DQV IQWMDG Rl XVQJ VIKHP
RQ SHRS®! Z VKRXWWAWQJ DQG KHQFH KDUP LQJ D
J UHDWAU SRSX@MRQ 7KHIHRWH , EHAHYH WMDWZ H
VKRX@ IRFXV RQ KRZ VR P DNH FAQIFDOWDY GMW/
KDUP 1XORUVIKH SDWFLSDQW

7R WDUAZ VK VIKH VHBIFIRQ RI VXEMIFW VKRX@ EH
WDQGRP DQG DU 7KH UHVHDUFKHWY \KRX@
WDQGRP ® VHOFW ViKH SDUAFLSDQW Z MKIQ VKH
JHQHWO SRSXMMRQ DQG DW 1RU WHU FRQVHQW
7KH VKRX@ QRWEH VDU HAQJ D JWRXS EHFDXVH R
WHLU YX@HWDELDN VXFK DV SUVRQ LOP DVAV 1Q VKLY

$5.$16%$6,10%$7(6

FDWH Z KR GR QRWKDYH HQRXJ K DFFHW VR VIKH RXVIAU
ZRUWS VR DW IRU KHG 6lP LW SHRS® Z WK
ILQDQFLDO GUILFX®IHV P D\ EH HDVO OUHG QW
VDNLQJ SDUAIQ WIDY IRUP RQHVIDY UHZ DGV

,QIRWP HG FROWHQWLY DQRVKHU HTXD@® P SRWDQW
DVSHFWDV VIKH SDUAFLS DQW VKRX@ NQRZ  Z KDVWAKH
FQQLFDO WIDO IV DERXW RU Z KHVWKHU WKHWH DWH
SRWE® FRQWHT XHQFHV 1Q VIKH FDVH VMDWMKH GLXJ
GRHVOB\Z RN DV SMQQHG , W DOR HWHQWDA RUVKH
UHVHDUFKHWY Rl VIKH VDY VR UHVS HFWS DUAFLS DQW
WKW P HDQIQJ WMDWVKH SDUAFLSDQW \KRXGES EH
IUHH VR ®DYH VKH WIDODQ\ VP H ViK' Z DQWAR DQG
QRWEH GHSUYHG RI VIKHWUEDMF KXP DQ WJ KW

/ DWW EXW QRW GDW WKH HITHFIVHQHW Rl GUXIV
VKRX@ EH HQUXWHG EHIRWH P RYIQJ RQ VR KXP DQ
VXEMFWAWIDY $V REYIRXV DV IWWHHP V P DQ\ GLXJV
DIH QRWWKRWRXJKO® WAWMG EHIRIH FAOQLFDO DY
EHFDXVH P DQXI DFVUHWY Z DQWVR J HWDS SLRYDOIRU
VKH GUXJV DV TXIFN® DV SRME® 7R VDFNGI VKLY
WMFWAU JXIGHIOHV DQG P RQMRUQJ \KRX@ EH
P SGP HOWMG VR GHWAU P DQXIDFWWHWY [LRP

FRP P MQJ VXFK YIRODMRQV 0 HDQZ KL EHWHU
P HGIFDO DQG ®UDO VXSSRUN \KRX@ DOR EH
SWRYIGHG |RUVKH SDUAFLSDQW IQ FDVH VKH\ GR QHHG
KH®

7R FRQFOXGH VKLV QHZ V H DP S®1 LV D \DGGHQIQJ

EXWH H RSHQLQJ FDVH IRUWKH P HGLFDOFRP P XQIW
DQG WKH SKDWP DFHXVIFDOLQGXWM DQG KRSHIX@
FDQ VHUYH DVD UHP LQGHUIRUEHWHUFKDQJ HV
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KDV EHHQ D® RWWE R\ HDWMQFH&29,)  Z DV
IWAMGLVFRYHHG \ HWWKH XU HQR\ DQG WL QULFDQFH
Rl &29, WHOWAG IHVHDUFK KDYH UIHP DIQHG Z KR®
XQGIP IQMKHG  &RURQDYLLXV LHDWAG SXEQFDRQV
DQG SWHSUQW UIRFNHWAG ILRP D& RWQIOLQ HDUD
) HELIXDU VR P RUH VIKDQ MONZ IMKLQ
QIOH P RQWKY 7KH VSHFWKP DQG VRSLFV DIH DOR
YHY EWRDG DQG WDQIHG ILRP  VKH LQIMDOIRFXV RQ
WH VSUHDG Rl GMIDWH  RXVERP HV  DIVIAU
KRVSWVDOVDVARQ GLDJ QRVY DQG WMAQJ VR SXEQE
KHDOK FRQVDLOP HQWP HDVXUHV DQG VIKH HITHFW Rl
WH &29, SDQGHP IF RQ P HQWO KHDOK
6 FLHQWAV DUH DOR VXLQIQJ VR RVIKHUDYHQXHV DS DUV
ILRP  NRXLODY VR GIHP LODWA VIKHIUZ RIN T XLENHU
XMQJ SUHSUQWS@MRP V VXFK DV P HG5[ LY DQG
5 HVHDUFK 6 TXDUH DFFRXQUQJ IRUXS VR Rl DO
&29, HDVHG SDSHYW SXEMKHG LQ >@$ @Q
D@ FRUIRQDYLLXYV IHDWAG IHVHDUFK KDV EHHQ ? DQG
VDL ? LQFIHDMQJ H SRQHQWD® : KDWIP SDFW
GRHVIMEUQJ"

,Q ViKH IDFH RI VKLV GHDG® YLLXV DQG SDXFIW Rl
LQIRWP DARQ UHI DWGLQJ W RWI LQV IHVHUYRIU P RGH

R WDQW MRQ P RUBMW  SIHYHOMRQ DQG
WHDW? HOW \FIHQWMW DWH FRSIQ) Z MK VKLY

XQSUHFHGHOWAG DQG XU HQWMVIKUHDWZ IV YDURXV
ZD\V DQG P IQGVHW 7KH DWH 1Q D WDFH VR 11QG
P HWMRGV VR FRP EDWVKLY GMHDVH ? DQG WLV D
VRXJK ROH : WK VKLV FUMFDOVVWDVMRQ LWLV QRW
DA D\ V SRME®! VR GHYIVH |HDME®! J RGS \WDQGDLG
H SHUP HQW GNH @UW H WDQGRP IVHG FROWROWIDY
5&7V VR VAW RXW K\ SRWKHWHY DQG FRQGXFW
LQYHWAO DMRQV QRU LV WMHIH P XFK VP H VR VIKLON
RYHU WH SUQFIS®N Rl VKH H SHUP HQW DQG
FROMUW VH P RWHVKLFDODQG XQELDVHG Z D\ R
FRQGXPVIQJ VKH VIV 5 HVHDUFKHLY DUH DR DWUWN
Rl HQFRXQWAUQJ FHQDURVRI GXSTFDVRQ RI HIIRW
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6RP H KRG WH SHUFHSWRQ VKDWH FHSVIRQV VR
KLJK WIDQGDUGV IRUT XDAW GXUQJ VKLY FUMV P D\

EH XQGHUMPQGDE B DQG HYHQ QHFHWOU ,QGHHG D
JWRXS RI VFIHQWMAV LHYLHZ 1QJ D VXERSWIP DOWXG\

RQ K\ GWR] \ FKGRWRT XIQH FRP P HQWAG IKDWA LYHQ
WH XWHOR Rl VIKH MXDVMRQ VRP H QP LVDMRQV Rl

WL WXG\ P D\ EH DFFHSVDE®! LOFOXGLQJ VKH
W DD VDP S® M]JH XWH Rl DQ XQYDAGDWG
VXURJI DV HQGSRIQWDQG @FN RI LDQGRP IMDVMRQ RU
EQQGIQ) >@ 9%XW VR Z KDW H WIQW DIH FRWH
P HVKRGR®J LEDOFRP SRQHQW VIKDWHQUXH D KLIK
VFIHOWILF UJRXU FRP SWRP VDE®! 1Q HP HUW HQR\

VIWDVRQV'

) IWWRI D@ VRP H GRXEVWWKH IHDVELOW RI KDYLQJ
@UH HIKLFDO5 &7V DQG EHIHYH \MDWMUW H 5 &7V
P D\ EH XQHWLFDODV\RP H QRYHOAHDVP HQW P D\
EH LQIHURUVR H IMAQJ P DQDIHP HQWHI P HV 7KH
P DABUDQG T XLENHUMAXGLHV DUH VKXV MOMILHG DQG
HYHQ P RUH DSSURS UDVIA HVIKLEDQD

,Q IDFW VKLY IWXH KDV EHHQ GMFXWHG EHIRWH
GXUQJ VKKH ( ER® RXVEUHDN 1Q ,Q UVSROWH
WH &RXQFLO IRU , QWALQDVIRQDO 2 LI DQL] DMRQV Rl
0 HGIFDO 6FIHQFHV  &,206  WHYMAG  WKH
AQWALDDVMRQDO ( VIKLFDO* XIGHIQHV |RU %4RP HGLFDO
5HWDUFK ,QYROMQJ +XP DQ 6XEMFWB LQ
WIMQJ

tAZu pHAIBSS P:HIESH T 2 P @uaSob B
PUSHIPQUBHI® 2u: uSBP Ph thb D @GPy S
IS HISS ®: SIS6hSPuaLu/ 2 :/ p§H
I Pu pSHD HJU 0 i @®Pu S ® HAu
Yy uS : p8W::S2 H /2 HIBHS ® /2§y Hi
[ u / du GuSed RaM

7TKH VAP ATXISRIMHB KHHYW VR VWH WIDVA RI

XQFHWBIOW DQG GLVDI IHHP HOW LQ ViKH P HGLFDO
FRP P XQIW RYHUWH LHOMYH P HUWRI GLDJ QRWMF

38% ,&$7,21 (7+,&6

SUHYHQURQ RUWHDVI? HQWRSVIRQV :  KHQ D WKG\ LV
GHWJ QHG VR GIWKLE VIKH HT XISRIVH MLV DARZ HG D
FOIP VR \RFLDO YDOXH MQFH LW DIGV KHDOKFDH
SWRYIGHWY DQG SDVIHQW P DNH EHWIUGHFIMRQV RQ
FKRRVMQJ GUIHHOW  IOQWMUHMRQV  DQG
P DQDIHP HOWS@QV> @

$ QRVIKHU FRP P RQ P LQGVHWLY VIKDW\RP H TXIEN
HYIGHQFH WKRXJK I@Z HG P D\ EH SUHIHDE®! VR

DQG P RWH HIILEIHQWWDQ RWHUP RUH GHP DQGLQJ

WXGLHV Z KLFK P LJKWHT XILH P RUH UMVRXUFHV DQG

WP H IRU FRQFOMYH UHVXOV  9%XW WIRURXV
JXIGHIOHVIRUKLI K TXDOW \WKGLHV DUH LQ SMFH IRU
D LHDVRQ DQG VIKH FKDABIQJ HV VIKDWWKH UX B VIDFNGH
UHP DLQV HYHQ LQ MXDVMRQVRI FUMY ) @Z HG \P D@
QRQ WDQGRP JHG WXGIHV WDW XWIMH EDWF
WLHQFH DQG SWHFQQIFDO WHDWFK P D JLYH
SWRP IMQJ LHVXAV EXWDLH RIVIAQ QRWUHSQFDE®1 RU
FRQILP HG 1Q VXEVHTXHOW WIDY ,QWWDG Rl

SWRYIGIQJ SWHIP LODY  JXIGDQFH IRU KHDOWFDH
SWIRIHWMRQDY DQG VDYIQJ WHWRXUFHV VKLV FRX@
ZRUHQ WH SDQGHP IF FUMY  JHQHUDWQJ

P IMQIRWP DVIRQ DQG FUHDVIQJ | DOH GIDGVVIKDWP D\

GLYHUAGP IVAG UIHVRXUFHV VR [ XVUB1 GHDG HQGV

7KLV DOR GDGV XV VIR DQRVKHULMXH VIKDWK DV DUVHQ
SHKDSV IQHYWDE® JLYHQ ViKH VIWXDMRQ ? VKH
WHP HQGRXV SIHWXIH DQG EXUWGHQ H HWMG RQ
SHHUWHYLHZ \A VAP V * LYHQ VIKH VXGGHQ H SBRVIRQ
10&29, UHDWAG MXUDDOVXEP MMRQV IMP LI KWEH
H SHAMG VKDWVKHWH Z RX@ EH D GHD\ 1Q ViKH
SWIRFHWIQJ EXWMKH GDVD LV \XLSUMQJ  $ OIKRXJ K
VXEP IMMRQV KDYH IQFUHDWHG - RXWQDY 1Q VKH
-$0$ 1 HE RW WHFHLYHG P RWH VXEP DMRQV
1Q FRP SDIHG \R DQ DQDOMYV RI
MXWDY IRXQG WDW DYHDIH SXEQFDMRQ
WUQDLRXQG P HV KDG D® RWIKDOYHG ILRP R
GD\V DV &29,' SDSHW KDYH EHHQ JLYHQ
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SURUW DQG SXEQFDURQ SLSHIOHV KDYH EHHQ I DWW
WDFNHG > @ 7KLV LV H FHGIQWQHZ V VR VIKRVH Z VKK

QHZ 1LQGIQIV RI VKLY SDQGHP LF EXWDWMEH VDP H
WP HFDW\RP H\WHWRQ VIKH SHHUUHYIHZ \A \W#P

2 Z KIFK LV D FUXFIDOH®P HQWLQ \VDIHI XDUGIQJ DQG

P DIQWIQIQ] VIKH KLJK TXDOW Rl SXEQEDARQV 1Q
NMRXLODY 7KH HGLWRULQ FKIHI RI VIKH - RXUQDORI ViKH
$P HUFDQ 0 HGIFDO$WRFIDMRQ -$0$ +RZ DG
YDXFKQHU QRWAG VKDW @RZ TXDAW VXEP DMRQV
DIH LQFLHDMQJ 7KLV EUQIV XV EDFN VR \KH
SWIREGP V Z M FRQGXFWQJ WP D@ TXIEN EXW
|I@Z HG WXGLHV ZKIFK P D\ VZDP S WH SHHU

WHYIHZ i WHP V GHD\ SXEQFDVRQ VIP HV DQG IO

Z RUMEDVH, \ELcous

(',7,21 38% ,&%7,21 (7+,&6

,Q-XQH DWXG\ RQK\ GUR[ \ FKGRURT XLQH Z DV
UHADFWMAG ILIRP  WKH / DQFHW $ QRVIKHU VXUH Rl
FDWGLRYDVEX@U GUXJ V DQG P RUBAW 1Q &2 9,

Z DV UHADFVAG ILRP WKH 1 HZ ( QI MQG - RXUDDORI
0 HGIFIOH D WHQRZ QHG ®BIDGIQJ P HGLFDO MRXUQDO
> @,0 -XOH D EL)JHU WFDQGDO RFFXUHG
ZKHQ D SXEQFDMRQ lQ VKH 6Z HGMK NRXUDDO
9DFFLQHV Z VK GDVD P LVXVH DAXHV FOIP HG VIKDW
&29, YDFFLQHV NG GIDGLQJ VR M] YLLRGRI MW
DQG WH HGMRUIQ FKIH WHVMIQIQJ IWRP  VKH
HGLVRUDO ERDG > @ 7KH P SDFWRI P IMBIDGLQJ
GDVD ILRP  |MZ HG UKVKHG Wy DUH VHYHUH DQG
- H  JHWSDWWH
WHQRZ QHG DQG

b EH UHWDFWG ?

KDV LQFUHDVHG

HDW/ VR P HHO

7KH WXG\ 1Q
Z HHN EXW\W@D

7 V DV RI
\HG E\ DOQW
P VXS SRUMKHLU

ODRWVIKH RQO
WHU Z RN
HQ UHVRUAQ]
DQGHP IF \R
b VKLY DVHY
HILFIDO DQG
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SRAIF\ DQG VSHHGIQJ XS WHVHDUFK SWRIHW 7KH\
DIH DOR P XFK TXIFNHU VR SXE@K DQG DARZ
DXVKRWY VR REVIDLQ |HHGEDFN ILRP  QRWMWWIHZ
WHYLHZ HW/ GNH LQ SHHUHYLHZ HG MRXUDDY 3 LHSUQW
P D \RP HMIP HV DOR EH DFFHSWG E\ IXQGHW DV
HYIGHQFH RI LHVHDUFK SURGXFWMW DQG FRXGS EH
LOFOXGHG LQ VRP H JWDQWDSSAFDMRQV > @' XUQJ
WL WP H ZKHQ MRXWQDY DWH VZ DP SHG Z WK
VXEP DMMRQV WP LJIKWMP S® EH HDVHU ILWAVVR
SXE@K VIKH 1LQGLQIV DWSIHSUQWSTMRLP V Z KLOf
Z DMQJ | RUNRX QDO VR DFFHSWW RXUSDSHU

$ OKRXJIK SUHSUQW FDQ V\HHP VR EH DQ H FIMQJ
Z D\ RXWIRU VFIHOWMV VR GIAHP LODVIA VIKHU Z RWN
DQG IWKDV JDIQHG SRSXMUW 1Q VRP H FIHQFH
IHGV QNH SK\MFV \RP H DXHY UHP DIQ  Z KIFK
P DNHV RQH TXHWRQ EQVDQWD HYLGHQWY Z KHWHU
WH DUH WXIVZE®! LQ iKH P HGLFDOILHG  HVSHFLD@
GXUQJ VWKH SDQGHP IF  7KHWH  LQFOXGH
IQFRQYHQIHQFH DQG XQWHHQ EDWHY VR EHIQJ
DFFHSWAG E\  MRXUDDY DIVIAU KDYIQJ SXE@KHG RQ
VRP H SUHSUQWHHWY DVVRP H XDV P Di VXD
GRZ Q SDSHWY WMDWKDYH D@HDG\ EHHQ VXEP IWHMG
VR SUIHSUQW S@VRWP V  SWHSUQW FIVDMRQV
VRP HiP HV GR QRWMQGLFDW MDWKH FIVVIRQ LV D
SWIHSUQWDQG WXV P D\ ®DG VR FRQIXVRQ DQG
P IMBIDG WHDGHW DQG Z KI® ViKH DGYDQWJHV Rl
SIHSUQWP D\ EHSWRP LOHQWQ ViKH VFLHQWILF | LHTB
ZHDN SWHSUQW P D\ JHWRYHE®Z Q 1Q P HGID
®DGIQJ VR P IMBIDGIQJ DQG FRQIXMQJ LQIRWP DVRQ
UHODVHG VR VIKH SXEQF

$ WIDOSXEMKHG LQ VKH SUIHSUQWMHWYHUP HG5[ LY
FOIP HG WKDWDQ H SHUP HQVIDO SIRWIMA FDQFHU
GWKJ SWRDXWP IGH WHGXFHVY VWH GHDVW Rl
KRVSWIDOMHG &2 9, SDVIHQW E\ > @0 DQ\
H SHW GHWUEH IWDV ARR JRRG VR EH WKHBDQG
P XFK GRXEW KDV EHHQ FDW RQ VKH WDO

38% ,&$7,21 (7+,&6

Z KIFK KDV QRWHYHQ EHHQ SHHUWHYIHZ HG EXWZ DV
TXIFN® HSRUMG LQ %D IOE\ P DW P HGID DQG

VRXVHG DVD P LLDF® FXUH E\ WH 3 UMMGHQWKIP VHD
> @$ OKRXJK VIKH P DNRUW RI SUHSUQWWHUHWY GR

KDYH VRPH IRWP Rl WWHHQQJ FKHFN DQ

P SRWDQW GUIHHQFH EHE HHQ MRXWQDY DQG

SUHSUQWS@WRWP V LV VKDWVIKHIH 1V DQ AP EDUR

i WP BLQ S@FH HWIE@KHG E\ VFIHQFH NRXLODY
ZKHHOQ TXDWIHG MXWDDMW Z 1 EH DE®I WR

DFFHW SDSHW D IHZ GD\V DKHDG Rl \KH

SXEQFDVRQ EXWDH QRWDARZ HG VR LHSRUMRQ ViKH

SDSHU 7KLV HQVXUHV VIKDWUHS RUAMLY Z LGVIDNH WP H

VR DWHW WH UHWHDUFK DQG IDFW FKHFN DQG

JDWHUP RUHH SHUMQIRWP DURQ DQG RSIQIRQ> @
7KLV VL WP 1V DEVHOWLOQ SIHSUQW DQG MOQFH ViKH

VSHHG RI LHSRUQJ LV FUXFIDOIQ P HGID NRXLDDDMW
P D\ XK VR EH VKH [ LWAMR ULHSRUMAHVH EUHDNLQJ

QHZ V DUAF®N DQG P SRUBQW ILQGLQIV Z IMKRXW
HORXJK IDFWFKHFNIQJ 0 MBIDGLQJ  LQIRWP DMRQ

FDQ VKXV J R YLLDOT XLFN®

7KH VXGGHQQHW DQG VHYHUW RI &2 9’ KDYH
FDXJKW P DQ\  FRXQWHV XQSWHSDIHG DQG ®IW
VFLHOWMW VFLDP EQQJ VR UHVSRQG DQG  FRXQWAU
WKLY RXVEUHDN : H KDYH JRWHMQ EDFN VR RXU IHHW
TXIFN® DQG RXUSIRI IHW KDV EHHQ HQFRXWDJ LQJ
KRZ HYHU Z H P X\WVDNH FDUH VR DYRIG P DMAMASY
GXUQJ VKLY XQSUHFHGHQWAG XK IRUNQRZ ®IGI H
WD WARQJ DIDIOW SDQGHP LF UHVHDUFK
H FHSMURQDOP DQG FRQUQXH XSKRGEIQJ RXU
KL KHVAMVDQGDUGY 1Q UHVHDUFK DQG GHYHRSP HQW
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5 HI HLHQFHV

(OH + +RZ D VRUHQWRI &29, \FIHQFH
FKDQIHG WHWHDIFK SXE@KIQI  1Q VHYHQ
FKDUV 1 DWUH

/ RQGRQ $- HWDO $J DIQWVSDQGHP LF UHVHDUFK
H FHSVIRQDOW 6 FIHQFH

P $+- HWDO$ 5XVK VR -XGJP HQW 5DSIG
5HSRUAQJ DQG ' DMAHP LODMRQ RI 5 HVXAV DQG
W &RQWTXHQFHV 5HIDWGIQ) WKH 8\H R
+\ GWR[ \ FKRWRTXIQH IRU &2 9’ $QQDY R
, QUALRDAD HGLFLOH

/RQGRQ $- BRFIDOYDOXH FAQIFDO HT XISRIVH
DQG IHVHDUFK 1Q D SXEQF KHDOK HP HU HQR\
YARHKLFV

/ RQGRQ $- ( TXLSRIMH LQ 5 HVHDUFK , QWAJ LDVIRQJ
(WLIFV DQG 6FIHQFH 1Q +XP DQ 5HWHDUFK
-$0%

.ZRQ' +RZ VZDP SHG SUHSUQWVHWHWY DH
EGFNIQ) EDG FRUIRQDYLXV UHVHDUFK 1 DWKH

OHKWD 05 HW DO 5HADFMRQ@*\GLR]\

FK@RURT XLOH RUFK@RURT XIOH Z MK RUZ LVKRXWD
P DFLRAGH IRU WHDW HQW Rl &29)' D
P XOWQDMRQDO HI MM DQDOMY 7KH / DQFHW

0 HKW 05 HWDO 5 HDFVIRQ &DUWGIRYDWXMU
" IVHDWH ' IKJ 7KHWDS\ DQG 0 RWAW 1Q &RYIG

1HZ (QIMQG -RXWQDO R 0 HGLFIOH

DGP DQ 0 6FHOWMN TXIW MXUDDO ERDUG
SIRVQ)  ARWO  IUHSROUEGB WXG\
FOIP 1Q) &29, YDFFIQHV NLGD 6FLHQFH
-X®
3HSUQW &2 3( &RP P WWH RQ 3XEQFDMRQ
( VKLFV

&% 5' (',7,21
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3HSUQW DQG HWKIFDO SXE@KIQJ SWDFWFH
&2 3( B ' IMFXWIRQ GRFXP HQWDV D \WHSSIQJ
WROH VR EHVASLDFWFH J XIGHIOHV $6$ 3EIR
&DGHIIDQL) $ HWDO( IILFDF\ RI 3 UR[ DOXXVIDP LGH
Q +RSMAHG &29, 3DMHQW  $
5DQGRP 1] HG ' RXE®! %00G 3@FHER
&ROWRG 3DWD@IO HMIQ &@QIFDO  7UDO
PHGS[LY  -XQH

6HWFH5 ARR JRRG VR EH WKHB' RXEW \Z LLD
DURXQG WIDO VKDW \DZ HGXFURQ  1Q
&29, P RUDOW 6FHQFH -XO

BKHBRQ 7 3WHSUQW FRX@ SWRP RW
FRQIXVRQ DQG GIWRUWARQ 1 DVXH
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Q WH WFRQG ZHHN R D WDWHU
VHOVDVIRQDOW KHDG@QH VRRN VRFIDO P HGID E\
WRWP @ BXUHRQV WDQVS@QW SLI  KHDUWV LOVR
KXP DQ P DQE 7R P RW VKLY VHHP HG @\H D FO®DU
FXWZ 1Q IRUP RGHW P HGLFIQH DQRVKHU WHS VR
UHD@VH VIKH UHDAOW Z KHUH WDQVS@QWZ DIMRI WP HV
DUH D VKIQJ RI VIKH SDWVDQG SDVHQW FDQ WHFHLYH
DQ RW DQ LHSMFHP HQWDQ\ P HVKH QHHG RQH 7R
RWKHWY Z WK P RIH QXDQFHG YIHZ V Z KLY VIKH\
P LJKW QRW IX@ FRQGRQH [ HORWDQVS MQVIMRQ
WH P L KWWAGQRW QG DQ\ P DNRUELRHWLFDOUHG
|@JV FRQFHWQIQJ VKLY SDUAFX@MU FDVH J LYHQ VIKDW
VKH SDUHQWFRQFHUQHG Z DV GHHP HG LOH@I LE®1 IRU
D FRQYHQURQDOK HDUAMDQVS WQWGXH VR RUKHUHQG
WRDJH IGDHWHY DQG WKH 8 6 )RRG DQG ' XJ
$GP LQMADVMRQ J IDQWAG HP HU HQF\  DXVIKRUVDVRQ
IRUVKH SURFHGXWH RQ FRP SDWIRQDW J IRXQGV DV
ZHD +RZHYHU IV VKLV FDVH HWKLFD@® MWAILHG"
%HRWH ZH DGGUHW WKLY TXHWMRQ G®W XV LDV
WHZIQG WP H E\ DWRRXQG VEZR FHOWUHV DQG
FROUGHUVIKH DFIRQVRI ( GZ DUG - HQQHU ViKH | DWKCHU
Rl YDFFLQDARQ

%DFN 1Q DV ViKH \P DEBR] HSIGHP LF WDYDJHG
WH FRXQWI MGH DQG FIMHVRI ( QI MQG VKH 8UIMAK
SK\ MFIDQ ( GZ DUG - HQQHU P DGH DQ LOWAHWMOI
REVHUYDARQ@ P LOWP DIGV Z KR GRRNHG DIVU FRZ V
DQG KDG EHHQ IQIHFWMG Z MK FRZ SR[ \VHGRP
VXITHIHG IIRP VIKH P RUH GMKDOWP DABR] 3 XWAQJ
WKLY REVHUDARQ LQVR SWDFWFH - HQOHU LHFUKIVIAG
-DP HV 3KISSV WKH HKW HDURG VRQ RI KLV
JDWGHQHU DQG LQIHFWAG KIP Z MK FRZ SR[ $ IHZ
ZHAW OWU KH IXUKHU GHIEHIDWAD LQIHFWAG
3KISSV Z MK WP DABR[ VR VHH LI VIKH \ RXQJ ER\
Z RX@ GHYH®RS WH GMDWH 6XFFHHGIQI 1Q KLV
H SHUP HQW- HQOHUVKHQ GHYH®SHG D YDFFLQH IRU
WP DABR[ \ HADWAKH\VDP HWP HEHFDP HVRP HRQH
Z KR LV RIMQ FUMFI HG |RUFRQGXPQJ XQHVIKLFDO
H SHUP HQW HVSHFID® LLRQIF IRUVRP HRQH Z KR
LV VDIG VR KDYH IDYHG P RUH @QYHVVKDQ lKH Z RINRI
DQ\ RKHUKXP DQE> @

6R Z HH - HQQHW/ DFVIRQV LQGHHG XQHWKLEDO 7R
WH  VWFHQWU KXP DQ - HQQHW DFRQV P LIKW
VP VR EH  XOWIONDE®! EWKWK DQG
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WHSUHKHQME® DNIQ VR WH &5,635 H SHUP HQW
SHURWP HG RQ KXP DQ VZ LQV E\ VKH XQLYHU/DE

FRQGHP QHG &KLOQHVH VFLHQWMAA H - LDONXL

$IWU D@ HYHQ DPIG WKH J®EDO &29,
SDQGHP IF ViKH P RW GHYDWIMQJ  1Q QHDW D
FHQWU WHHDUFKHWRI &2 9,  YDFFLQHV GIG QRW
GUHAV® YDFFIQDW DQG WKHQ LQIHFW VIKH VAW
VXEMIFW Z WK &2 9, DV - HQQHU GIG ,QWHDG
WH HIHG RQ GRXE® EQQG FAQLFDOWIDY DQG WKH
UHVXOMQJ  HSIGHP [R®RJLFDO GDVD VR YDAGDW ViKH
YDFFLOHVBHIIHFVWHQHW + RZ HYHU 1Q P\ RSLQIRQ
VKLY LV QRWD YDAG DU XP HQWDJ DIQWW: HQQHUMOQFH
Z H WKRX@ QRWXWH VRGD\ B/ WIDQGDLGY VR MGJH
SDWDFVRQV $ ViU D@ LQ - HQQHW HID FRQFHSW
VXFK DV WKH GRXE® EQQG SOFHER FROWRMDIG
FQOLFDO WIDO DQG  HSIGHP IR®RJ\  GIG QRW H[ MW
1 ROHIKHBMW/  JLYHQ VIKDW VKH + ISSRFUDWF 2 DV
H MG IRURYHUD P LGDIQQLXP , WAGEH@HYH VKHUH
DIH XQLYHWDOP RUWDOYDXHV WMDWFDQ EH XVHG VR
MGJ H VKH HVIKLEDOE DMV RI - HOOHU DFVIRQ

5(6($5&+ (7+,86

6RP H Z KR XEVFUEH VR VIKH P RUIDOSKLARVRSK\ RI
FROWTXHOWD@P DU XH VIKDW- HQOHU LV RQ VKH
W KWMGH Rl KIMRY  J LYHQ VIKDWWKH L KWDFVRQ LV
WH ROH WDWZ LESURGXFH VIKH EHVWFRQVHT XHQFHV
6LOFH -HQQHU LV IDFIQJ D GIMHDVH VKDW NIGBIG
DURXQG Rl VMH SRSXOMRQ 1Q KIV WP H > @
FROWHT XHOWDOMW Z RX@ DU XH VKDW HYHQ ViKH
VO KWSRWELDW RI 1QGIQJ D FXWH IRU WP DABR[
Z RX@ MW\ KLVH SHUP HQWS$ IVMUD@WH AH RI D
MQI®I ER\ Z KR KDG D FKDQFH RI G\ LQJ ILRP
WP DA@BR[ DQ\Z D LV QRWIQJ FRP SDIHG VR KH
SRWELOW RI ViKH P LGIRQV RI QYHV VKDWFRX@ EH
\DYHG WKRX@ VKH YDFFIQH SWRYH VR EH HIIHPlYH
7KDW LV LQGHHG VKH FDVH - HQOHW H SHUP HQW
P LJKWQRWEH VKH EHWRSVRQ Ul Z H Z HH RQO
FROVGHUQJ WKH Z HODWH Rl VIKH ER\ <HWKH P LJKW
YHU Z H®EH GRIQJ Z KDWY EHVWZ KHQ VIDNLQJ VKH
ZHODIH R D® KIV RWHU SDMHQW LOWR
FROUGHIDMRQ DQG VR D FHUDIQ H VIAQWIXDLEIQJ
WH SUQFLS® RI EHQHILFHQFH DQG WH SKIRVRSK\

Rl XVIVIDUDONMP
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+RZ HYHU , VBNH D FROWDUY YIHZ 7KLV LV EHFDXWH
SK\ MFIDQV ILWAVDQG IRUIHP RWVKDYH DQ RE@ DMRQ
VR VIKHWU SDMHQW DV DQ LQGLYIGXDO Z KIFK VIDNHV
SUHFHGHQFH RYHUWH Z HODUH RI (H P DNRUW 6 XFK
D FRQFHSWFDQ EH WDFHG EDFN VR ViKH + LSSRFUDVF
2 DW Z KHUH ( SIGHP LFV %RRN, RI WH + LSSRFUDVF
VFKRROWD\ V' 3 WDFVIFH VEZ R KILQJ V 1Q \ RXUGHD@QJI V
Z VK GMADWH HVIKHU KH® RU GR QRWKDWP  ViKH
SDUHQVE> @,QGHHG Z KI® SK\ MIFIDQV VKRX@ FDUH
IRUVKH FRP P XQIW WH VHUH ViKH P XVWQHYHU
| RL HAWKDWWK HLU UHVS RQVEELOW VR VIKHLU S DHQW LV
WHUSDUDP RXQWRE@ DMRQ 'R VDFWILFH ViKH 1HZ
VR \DYH VKH P DQ\E VRXQGV HVKIFDO 1Q FHWRIQ
FLUFXP WDQFHV EXWWKRX@ QHYHUEH FRQUGHUHG 1Q
WH FDWH Rl D SK\MFIDQ +HQFH 1Q P\ RSIQIRQ
- HQQHU IDIBIG 1Q KLV ILUAVDQG IRUIHP RWGXW DV D
SK\MFIDQ ,QGHHG WKH TXHWIRQ Rl SDMHQW
DXVRQRP \  IQIRWP HG FRQWHQW DQG FRHUFIRQ
HP DIQVXQDQVZ HIHG

5(6($5&+ (7+,86

3KISSV Z DV VKH FKI@ RI D JDUWGHQHU Z KR Z DV
XQGHU -HQQHW HP SBR\P HQW 7KLV E\ LWHO

DOHDG\ P S@HV DQ P EDDQFH 1Q VKH SRZ HU

G\QDP IF EHVE HHQ - HQQHU DQG 3KISSVV IDWHU

JLYHQ WKDW3KISSVV HP SR\ P HOWDQG QYHIKRRG

P LJKWEH DWUW \KRX@ KH UHWFW- HQQHUY RIIHU

- HQOHW HWKLFDOWDQVI LAWRQV P D\ KDYH EHHQ

WHIHYHG KDG KH JLYHQ HORXJK LQIRWP DMRQ VR

3KISSVV IDIKHU VR DWIMW KIP  1Q P DNIQJ DQ

IQIRP HG GHFIMRQ RU Ul 3KISSV J@GO DQG

JIDWIX@® VRRN SDUVIQ WH H SHUP HOQWZ IMKRXW
FRHFIRQ 1 RQHWMHBMW Z KI®I ZH P LKW QHYHU
KDYH HQRXJK LQIRUIP DVRQ VR P DNH DQ LQIRWP HG

MGJHP HQWDQ P EDDQFHG SRZ HU G\ QDP LF W@
XQGHUFRUHV WKH HOMRQWKIS EHE HHQ GRFVRU
DQG VMWVXEMIFWZ KLEK Z RX@S | RUIHYHUFDWGRXEW
RQ - HQQHUVP RWCOFRP SDW

,Q D QXWKHD®Z KI®! , BIDQ VRZ DUBV ( GZ DUG - HQQHU
KDYLQJ IDI®G RQ KLV ELR HWKLFDORE@ DVRQV DV D
GRFVRU , P XVWDGP IWVKDWIQ ViKkH DEVHQFH Rl
NORZ ®iGJH Rl FIQIFDO WIDY DQG FRQWRABIG
H SHUP HQW VIKHUH LV @MB1 HOH - HQQHUFRX @S KDYH
GRQH VR SWRYH WKH HIIHFVIYHQHW RI KLV YDFFLQH
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1 ROHWMHOMW , MEEHIHYH VIKDWH H IMAQFH RI
XQLYHWDO YDOXHV VKDWWDQWFHQG WP H DQG VKDW
- HQQHWB FRQGXFPWLY XQEHIMQJ Rl VIKH SK\ FLDQ
SWIRIHMRQ VKDW IV HOWKWHG Z MK ViKH @QYHV R
SDMHQW 6R EDFN VR RXURUWJIQDOVRSIE Z DV ViKH

SLJ KHDUADQVS WOWNKW LHG!

+DYIQJ VNHQ D GHHS GLYH LOVR WKH KIMRUY Rl VIKH
H SHUP HOWRI ( GZ DUG - HQQHU RQH Z RX@ UHDA H
WH KXJH SRILHW 1Q SHURWP 1QJ FQQIFDO WIDY
DQG H SHUP HQVDOWHDVP HQW ,QGHHG DMGH IURP
DMXHY HIDWGIQ)  HIIRXV YDOXHV DQG  DQLP DO
WKW VKH P DIQ FRQFHWQ , KDYH UHIDWGIQJ ViKH
VXU HY Z DV ViKH Z HODUH Rl ViKH SDVIHQW $ [ViAU D@D
IRU [ HORAWDQVS DQVIMRQ [Q ViKH SDVW QR SDVHQW
VXUAYHG P RIH WDQ D P RQW DIVAU VXU HY ,Q
GRFVRY/ 1Q &DMRWID WIHG VR \DYH D EDE\
JIWO/@H E\ JIMQJ KHUVKH KHDUARI D EDERRQ EXW
WH GIHG ~ GD\V @WU : KIB  \ HDW/ FHUBIQO
P HDQV D ®RWQ WALP VRl DGYDQFHP HQWQ P HGLFDO
VFIHQFH VXFK DQ H SHUP HQVDOWHDVI? HQWP LI KW
WUDHQBLODGGIMIRQDOVXI IHUQJ DQG RQO LOFUHDVH
@H H SHADQR E\ DQ LOWI QULIFDQW DP RXQW
FRP SDIHG VR WH RUWIIQDO SHDFHIXO GHDVK
1 ROHVKHBMW DV ®RQJ DV VKH SDVHQWZ DV JLYHQ
DGHTXDWA LQIRWP DMARQ VR P DNH DQ LQIRWP HG
GHFIMRQ IRUKLP VHD , GR QRWEHIHYH WKHWH Z RX@®

EHDQ\ WJ QU LFDQWHWLFDOFRQFHLQV

5 HI HUHQFHV

+IMRU ? ( GZ DUG - HQQHU ? &

1 RYHP EHU

+RZ GIG (GZ DG - HQQHU WAMWKLY \P DABR]
YDFFIQH'  7KH 7HOUWSK 7HBUWDSK 0 HGLD
*RXS 0D\

/@R G * HRIIH HG +ISSRFDWF : UMQIV QG
HG /RQGRQ 3HQJXLQ %RRNV SS
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20Q 2 FVREHU D IHP DBl GRFVRU Z KR
FRP P MHG VXLFIGH DW3RN 2 L + RVSIVDOFLLFXOWHAG
RQ VKH ,QUADHW LHYHD®IG FUMFDO P DQDIHP HQW
HURW > @6KH Z DV H WHP HO JXLOV Rl ViKH GHDVK
Rl D SDMHQWZ KR GIHG GXUQJ EWDIQ VXUHY LQ
7XHQ 0 XQ + RVSIVDOLQ - X® RI WH VDP H \ HDU 7KH
DWIMBQW FRQVXODQW ZKR ZDV KHU VHQIRU
FRODIXH LQ FKDUH R VKH RSHUMRQ Z DV
DFFXVHG Rl D EQXQGHUVKDWFDXVHG ViKH SDVHQWAR
XQGHU R HVXVFIVIMRQEIRUD® RWWE R KRXW/ 6KH
EHIHYHG VKH WDJHG\ Z RX@ QRWKDYH RFFXUHG L
VKH VKRX@ KDYH FRQILRQWAG DQG FKDEBIQI HG ViKH
FRGDI XHY GHFIMRQ 7KH FDW GWZV P XFK
DWHOMRQ VR P HGIFDO KIHDUFK\  GHVSIVA  ViKH

XQFHWDLQ WKVIK

0 HGLFDOKIHWDUFK\ HHWY VR P HGLFDOW®RII EHIQJ
DONHG EDWHG RQ GLFISAQHV DQG GIYHY Rl
DXVKRUW > @- XQLRUGRFVRW DLH XVXD@ DSSWDIVHG
E\ WHQRW DQG VKXV WH SRZHU G\QDP LFV
XQGRXEWIG® IDYRXU WHQIRU P HP EHW 7KLV
KIHWDUFK\ P DNHV IMGL  LEX@M RUMQLRWY VR TXHWRQ
VHOIRUWABGJ HP HQWDQG P D\ LHVXGNQ SIREGP VIQ
FRRSHIDMRQ Z KIFK [Q WXWQ P D\ DOR VHYHHO
P SHGH KHDOKFDIH HIFIHQR\ > @ ([ FHWLYHO
WUFW KIHDUFK\  FDQ MIRSDUGIMH WH KHDOKFDH
VWP DQG DIIHFWVKH DELOW Rl GRZ HUWDQNIQJ
P HP EHW/VR | HHOUMVSHFWAG RUYRLFH VIKHLURSLQIRQV
IUHHO

$,/%$0 0

$ WHFXWHG ZRWS@FH HOYILRQP HOW LV Rl
SDWDP RXQWIP SRUWDQFH 1Q D KHDOWFDUH \WDP
2WKHZ M4 P IVFRP P XQIFDARQ P D\ DUWH
8 QIDYRXWDE®! SRZ HU G\QDP IFV FDQ VHURX\O®
KDP SHUWDP Z RN : RUH IMP D\ HYHQ DIl HRWKH
DSSWRSUDWQHW Rl GLDJ QRWY DQG WHDVP HQW $
WDP P LJKWKDYH DUIYHG DWVKH GLDIQRWY RU
DGRSWG DQ DSSRS UDVA WHDVP HQWHDUDHULL VIKHUH
KDG EHHQ QR P IVFRP P XQIFDMRQ 7KH FKDQFHV
DIH VKDW VHQIRU P HGIFDO SWRIHWIRQDY P D\
RYHURRN VKHIWURZ Q P IMBNHV ) DFIQJ FR Z RINHU/B
P MAXW RQH FDQ EH [UKVADWAG \ HW KHSOW
8 QGHU FHUDLQ FLUFXP WDQFHV WKH @FN RI \WDP
FRP P XQFDMRQ P D HYHQ FRP SWIRP M D

SDVHQVE/ Z HEEHIQJ DQG VDIHW

0 HGLFDO KIHDWFK\ DAOR [P SDFW SWRIHWIRQDOB
Z HOEHQJ 1Q WMH RQJ IXQ $ WXG\ KDV \KRZ Q
WH QHIDWYH JHQGHWHG H SHUHQFHV RI IHP DO
P HGLFDO WXGHQW DWH H DFHEEDWAG E\ \HQIRW
GLMVFRXWDI Q) VKHP  1URP  IVSHDNIQJ XSEL P LDU
FILFXP WDQFHV Z HH HQFRXQWAHG DIDIQ > @
&KDAPIQIIQJ RU VSHDNIQJ XS VR DXVKRUVIMYH
FREHDI XHV IV H FHSVIRQD® YMROLQ P D[ [P IMQJ

P HGLFDOHIILFDR\  SDUAFX@WDY 1Q KLIK UWN DUHDV
VXFK DV RSHIDAQJ VIKHDWHV > @: RUMH IDIOXWH Rl

GHIYHUQ] WKH SWRSHU WHDWP HQW GXH R
P IMFRP P XQIFDVRQ P SHUY  SDMHQW
XQQHFHWDUD



3%* ( &8 %(

2 QO Ul ViKHWH LV D KDWP RQIRXV Z RINS@FH Z LAVKH
GRFVRUSDVHQWMDP L® DQG WDP FRP P XQIFDWRQ
EH IDFLOVDWAG Z KLFK DOR UHGXFHV VIKH UMN VR VIKH
SDVHQV/\VDIHW $ QRWCHUFRP SUHKHQWLYH UHVHDUFK
KDV LOX\MDVWAG VIKDWGIMXSVIYH WDP  FRQIQFW FDQ
GMADFWP HGLFDOSRIHWMIRQDY |LIRP - SDVHQWFDUH
DQG GHFUHDVH ViKH TXDOW RI FDWH 1Q ERWK GLLHFW
DQG IQGUHFW ZD\V GHD\ IQJ WH SWRYIMRQ Rl
SDVHQWFDH DQG J LYIQJ UMVH VR P HGLFDOSHWRQQHO
H SUAWMQJ QHIDVH DWIXGHV VRZ DUG SDVHQW
7KH WXG\ DOR VXJJHWHG VKDW P RWIH \WDP
FROQQW HQWXHG lQ VKH P HGLIFDO KLHWDUFK\
®DGIQ) VR VHYHIH FRQWHTXHQFHV 1Q VWP V RI
WP HIQHW SDVHQWFHQWHGQHW DQG  HIILFLHQR
> @)DIXIH VR P DNH D FRQFHUMG HIRUVGXH VR
P IMFRP P XQIFDVIRQ DP RQJ D KHDO®KFDWH \WDP
KIQGHWY SDMHQWFDWH 7HDP FRQIQFW FDQ DOR
XQGHWP IQH WH WKW RI SDMHOQW DQG VKHWU
IDP LOHV 3DMHQW P D\ TXHWRQ D P HGLEDOWDP B/
IXOL® HOW Rl WHU GXVIHV U ViKH XQW LV QRW
WRZIQJ] DQ  MIQW HIRW 7KH WDP B
SWIRIHWMRQD@P P D\ EH GRXEWHG DQG VIKHUHDIViAU
P IMFRP P XQIFDVIRQ EHVEZ HHQ VKH WDP P HP EHWY/
DQG SDVHQW HQVXHV 0 HGLFDO SWIRIHWMRQ LV QRW
DERXW VHQIRUW EXW DERXW GHOYHUQJ VIKH EHW
KHDOKFDUH VR SDMHQW DVD VRSP RW\SURUW

%\ RQG D\KDGRZ RI DGRXEW+RQJ . RQJ VSXEQF
KHDOK VHFVRULY DQHDG\ VHURX\V® RYHURDGHG DQG
XQGHUMDIIHG DQG VKLY S@ KWZ LEORQO Z RUHQ Ul
XQIDYRXWDE®! SRZ HU G\ QDP IFV FRQUQXHV WLV
KWK VIP H IRU+RQJ . RQJ VR ELHDN \KH P HGLEDO
KIHWDUFK\ VWAP  Z M TXDAW P DQDIHP HQWRI
KRVSVDO Wl SRWEQ® E\ WHYIHZ IQJ FXUHQW

SWAFH DQG IRWP XOWVQJ SUHYHQWYH P HDVXUHV

5' (',7,21 0(' ,&$/ +,(5$58&+<

5 HI HUHQFHV

/DP 1 ' RARU GIHV DIWU EHIQJ IRXQG
XQFRQWIRXV RQ +RQJ . RQJ KRVSWO EHG
6RXWIK &KIQD 0 RWQIQI 3RW 2 FVREHU
/IEHDVRUH 0 - HWDO 7KH DQDOWE KLHWDUFK\
SWRFHW 1Q P HGLFDODQG KHDOK FDUH GHFIMRQ
P DNIQJ D @MW LHYLHZ  ( XURSHDQ - RXUDDO
RI 2 SHUDWRQDCE HVHDUFK

- DORQ 00 + HDUFKIHV WKH %HUIQ : DDRI
SDAHQWADIHW 4 XDOW DQG 6DIHW LQ + HDOK
&DWH

¥DEDUD 3 HWDO DB VRR XWHG VR LE $
RQJ WGLODO TXDIVIMYH WXG\ Rl VKILG \ HDU
IHP DB P HGLFDO WXGHQWB H SHUHQFHV Rl
JHQGHHG HQFRXQWAY LQ P HGLFDOHGXFDVRQ
6RFLDO 6FIHQFH 0 HGLFLQH

*HHQ % HW DO &KDAHQIIQ) KIHWDWFK\ 1O
KHDOWFDUH VWDP V 2 Z D\ V VR | @WHQ J IDGLHQW
VR P SIRYH WDP ZRW DQG SDVMHQW FDWH
%MK -RXWQDO Rl 2 WO DQG 0 Df LGRIDFLDO
6XU HUY

&X@W6 HWDO: KHQ 7HDP &RQIQFW 7KUHDWAQ
AXDOW R &DH $ 6WG\ R +HDOK &DWH
3 IRIHWIRQDOB ( [ SHUHQFHV DQG 3 HIFHSVIRQV
0 D\R &@OQIF 3 RFHHGIQIV ,QQRYDVRQV 4 XDOW

2 XVERP HV
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([ SHUHQFHDW3: + V' HSDUR HQWRI $ QDVRP LFDO
DQG &HAX@MU3 DVIKRARI\

' R\ RX LHFDOWXG\ 1QJ MERWVRY WWAFKQLT XHV QNH
P P XQRKDRFKHP MM +& -+ DHP DVRR[\ @R DQG
(RVQ 6VDIQIQ] + ( 6VDIQIQJ ) XRUMMFHQFH 1Q
VWX +\ EUGMMRQ ) ,6+ DQG 6DQUHUVHT XHQFLQJ
ILRP 0 ROIFXMUO HGLFIQH DQG * HOHWFV GIFKLHV' |
Z DV IRUXQDWA HQRXJK VR REVHUH DQG FDUY RXW
VHVH VMW DW3UQFH RI : DBMB+RVSIVDO 3: + B/
' HSDUP HQW R $QDVRP IFDO DQG  &HIXMU
3DWR®I\ $&3 DVD SUH FAQIFDOWKGHQWS WILLAY,
VROI® FROFHOWDWAG RQ KRZ ViKH Z UWKQ W WIQ
WWH GIFUH QRVIAV Z DV FDUIHG RXWLQ UHDOMH WIS
E\ WAS $VWKH WDII NIQGO H SMIOQHG ViKH SXUSRWH
Rl HDFK SWRFHGXWH , FRX@ QRWKH® EXWSRQGHU
RYHUWKH ELJ J HUSXISRWH Rl VKHVH H SHUP HQW

( DFK VIGH Z H GHZ D[ HG FROWDIOHG WKH ELRSMHG
VIAXH RI D SDAHQWZ KRVH @H Z DV VIKUHDVQHG GXH
VR D WP RXU ,WMAKFN P H \W\DWVKHVH P RBIFX@U
WAW SIRYIGH WMH @H RUGHDW DQVZ HU VR VIKHP
GHSHQGLQJ RQ WKH J WDGH DQG WSH RI WP RXUVIKH\
KDYH 7KHUH SHFWG VXU/LYDOVIKH NLQGV Rl VIKHUDS\
WH FDQ FKRRWH ILRP  RUHYHQ Z RUH ? Z KHVIKHU
WHH IV DQ\ WHDVP HQW IRU VKHP  DW DG 6XFK
EHKLQG VIKH VFHOHV Z RUN XQUDYHY VIKH 1DV RI ViKH

3

B>D=?>5]

680 $0< O

SDMHQW DQG W LV RXU UASROUEION R
P HMEXGXV® FDUW RXWHDFK WS DV SWRP SV®
DQG DFFXUDW® DV SRWME® Z VK VKH SDMHQWB

LOWMUHWIQ P 1OQG

$ 7KRXJIKWSLRYRNLQJ &DWH

2 VIKHU VMDQ (RXVIQH P RBIFX@U WM , Z DV OXFN\
HORXJK VR HQFRXQWAU D FDVH VIKDWUHT XLLHG 51 $
VHTXHQFIQJ 7KLY WWFKQITXH Z DV QRW FRYHHG
P XFK 1Q RXU JHOHVIFV GIFWKUHV MQFH WLV QRW
FRP P RQD GRQH 1Q WHIXMU MERWDRY Z RWN
+RZHYHU IW FRP SO IW LV IQFWHGIE®! Z M D
ZHAN®RQ ZHW @E SWFHW DQG WREXW
IOWMASUHIMRQ Rl UHVXAV  WXEVHTXHQW®  7KH
SDMHQWZ DVD  Z HHN R@ JILOZ VK DQ LQI DD
KHP MSKHUF JARP D 6KH WHTXUWHG 51$%
VHT XHQFLQJ EHFDXVH VKH KDG EHFRP H UHMMWIDQUWR
VKH 1 LA HOHUDVRQ GUXJ  / DIRWHPVIQIE > @Z KL
WH WHFRQG JHQHIMRQ GWXJ Z DV QRW UHDGLO
DYDIDE® \HW 6KH QHHGHG D SRUMKH 51$
VHTXHQFIQJ LHVXOVIRU 1 75. IXMRQ VR DSSO® [RU
FRP SDWMRQDW X\H R WH VHFRQG J HQHUIDMRQ
GXJ IlRP WKH GWJ FRPSDQ\  6HYHWDO
SROP HIDWH FKDIQ WHDFMRQV 3&5  Z D\WKIQJ
QEWDU SHSDUIDMRQ DQG DP SMLFDMRQ WSV KDG
VR EH SHURWP HG RYHU DQ HQWH Z HHN XVQJ
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H SHQWYH UHDJ HQW DQG P DFKLQHV VR SUHSDUH VIKH
VDP SGNVIRU51$ VHTXHQFLQJ ,VWAKHQ VRRN DQRVIKHU
GD\ IRUXS®DGIQJ DQG SIRFHWQJ VKH DZ GDVD
EHRWHVKH FRX@ EH LOWAUSUHIAG VR \ LHGS WKH 11QDO
UHVXOV 7KH RQO VE R BXFN\ EVIKIQJ V Z HUH VK DWWEH
FKIG Z DV VXSSRUMG E\ VKH &KLGUHQR/ &DQFHU
) RXQGDMRQ > @R VKH FRX@ DIIRW VIKH H SHOWYH
51% WHTXHQFIQJ WAVWDQG WDWKHU1 75. IXVMRQ
UHVX@V Z HIH SRUMIYH VR VKDWWKH FRX @S REVILQ VIKH
VHFRQG J HOHUDVRQ GLXJ \VKH GHVSHUDA® QHHGHG

3 DVHQW

+RZ HYHU VRP H SDVIHQW Z HIH HYHQ XQOXFNIHUDQG
Z HUH QRW LODQFHG VR UHFHLYH VKH VHYHUDOK XQGUHG

VKRXVDQG GRADWBZ RUK RI 51 $ VHT XHQFLQJ AW
Z KHQVKH QHHGHG WKHP +& + ( WDIQLQJ ) 6+
DQG 6DQJHU VHT XHQFIQJ DWH FRP SDIDWYHD GMW
H SHOWYH VKDQ 51 $ VHTXHQFIQJ <HWWKHVH AW
PD QRWEH DE® VR WHFRIQMWH VRP H \SHFLILF
VDUHW )RU H DP S® ,+& WAWW IRU P P DWK
WHSDW JHQHV Z KI® ) ,6+ FDQ WMWIRU ®W JDIQ
IXMRQ RU EWHDN DSDUN Rl FKWRP R\RP HV EXW
FDQORWIGHQWI\ VKH SUHFLVH VHI P HOWEBRW .J DIOHG
DQG VKH EUHDN SRIQW DV DFFXIDW® DV 51$
VHTXHQFLQJ 7KHUHIRWH P RUH DGYDQFHG DQG FRW®
WAW @\H51$ VHTXHQFIQ) P D\ EH QHFHWDU IRU
VRP H SDMHQW ZKR WHTXWH VRPH WSHV Rl
VDU HWG VIKHWDS\  <HW VRP H SDUHQW P D\ KDYH
GHFIGHG VR SD\ RXWRI WHWURZ Q SRFNHW [RUVIKH
VWAWEXWUHFHLYHG QHI DWVH UHVXOV FARVQJ GRRWY/
IRUWH XWH Rl VDU HWMG WKHWDS\ /HB D\ VIKH
SDMHQWLY D \HDURG HGHW P DQ Z MK RQH
P LARQ GRAWY LQ VDYIQJ V DQG KDV DOHDG\ WHG DD
NQGV Rl FRQYHQWRQDO FDQFHU WHDVP HQW
IQFOXGIQ) FKHP RIKHDS\ DQG DGIRKHDS\ VR
Z KIFK KH GG QRWHVSRQG Z H@

5()/(&7,9( 1$55$7,9(6

6KRX@ KH EX\ KLP VHO D FKDQFHE VR Wi D QHZ
NIQG Rl VDU HWG VKHWDS\ E\ VSHQGIQJ VHYHWDO
KXQGWHG WKRXVDQG GR@WY RQ DQ H SHQWYH
P ROIFX®U WM Z MK VIKH SRWMELOW RI \ IHGBLQJ
QHIDWYH LHVXAV' ( YHQ LI VIKH UHVXOV DUH SRVVIVH
KHP D\ QRWEH DE® VR DIIRUG VKKH SDVHQWAG GLXJ V
QRWUXSSRUMG E\ VIKH + RVSIVDOS XVKRUW +H P D\
XOIP DWO VSHQG KLV HQWH IRUXQH RQ ERVK ViKH
WAWDQG H SHOWYH P HGLEDWRQV 1Q H FKDQJH IRU
SRWE® RQO DIHZ P RIHP RQWVRI VXUILYDOEXW
UHVXOMQ EDQNUXSWIA DQG EXUGHQIQI KLY FKLABUHQ
ZIMK KHDY\ GHEW 7KHW DWH Rl FRXUH YHU
SHURQDOFKRIFHV P DGH EDVHG RQ RQHE/ I LQDQFLDO
WDQGIQJ IDP IO FILFXP WDQFHV DQG  LOWIQUF
YDOXHV + RZ HYHU WY XQGHQIDE®! VIKDWQXP HURXV

SDMHQW KDYH VR P DNH VXFK FKDGHQJILQJ
GHFIMRQVHYHY GD\
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7KH+ RVSMDCH XVIKRUW

KR LV UVSRQVE®1 | RUVIKLY SUHGLEDP HQWVIKHQ' ,W/
LV D | DFVWKDVWACH + RVSIVIDOS XWMRUW +$  GRHV QRW
VXSSRUV FHWDIQ WMV DQG GXJV 7KHQ LV WKH
SWIREGP HROHG Ll VMH + $ VXEVGIVHV DS DMHOW
VR XQGHU R DOP ROFXMUWAWW DQG SXUFKDVH DO
WKH GUKI VWH. QHHG" 2 | FRXUH MY QRWDVMP SO
DVVKDW: MK @P VG LHVRXUFHV +$ KDVVR FKRRWH
EHVE HHQ ILQDQFIQJ D IHZ SDVMHQW VR XQGHUR
51$ VHTXHQFLQJ DQG DFT XILH H SHQWYH VLI HVIG
WHWDS\ P HGIFIQH RUVXSSRUAQJ P DQ\ SDVMHQW
VR UHFHYH OW FRW® WMV DQG FRQYHQWURQDO
WHDW HOW (YHQ U WKH +$ GRHV \XSSRW/
H SHOMYH P RBIFXMUWMV QNH 51 $ VHT XHQFLQJ
SDMHQW P D\ KDYH VR EH GIWVR SD\ IRU VIKH
P HGIFDWRQ VKHP VHOHV \KRX@ WKH\ KDYH VKH
VDU HW SIRWLQ 1Q ViKH WP RXU || VKH SDVHQW
FDQQRWDIIRUS VIKH VDU HWAG VIKHWDS\  HYHQ LI VIKH\
GR SRWHW VIKH VDU HWSIRWALQ WP D\ VHHP  @NH
WHP ROFXDOUWMWXEMG\ KDVEHHQ Z DWHG

5()/(&7,9( 1$55$7,9(6

$MGH ILRP  ViKH SWRFXUHP HQW R UHDJHQW IRU
P ROFX@U WMW DQG GUXJV WKH +$ B/ UHVRXUFHV
P XW DOR DFFRXQW IRU VKH Z RINIRUFH IRU
H HFXVIQJ WKH DGYDQFHG P ROIFX®U WAW DQG
LOWALS U] VKHIULHVXAV ( YHQ U WKH + $ LV Z LGIQJ
VR VSHQG P RQH RQ WDIQIQJ DQG HP S\ LQJ
SHRS®! Z MK H SHWMH 1Q VKHWH GRP DIQV \KH

QXP EHURI WDIQHG SHURQQHOIQ + RQJ . RQJ P D\
QRWEH DGHT XD

8 QGHU VXFK GIBP P DV ViKH HVKLFDO SUQFLS®
MWEFH FRP HV IQR S@ )WRP D SXEQF KHDOK
SHUSHAYH ViKH EXUBHQ RI VIKH GIVHDVH DQG VIKH
QXP EHURI SHRS®1 LHTXLUQJ VIKH P HGLFDOWAVDQG
WHDVIP HQWDH VE R RI VIKH P RWVFUMEDOFUMAUD LQ
GHWALP IQIQJ  Z KHWKHU UHVRXUFHV \KRX@  EH
DARFDWG VR VWMRWH DUHDV > @ 0 RWFDVHV VRGO
WHTXWH VFLHHQIQU RI + ( VOGHV E\  SDWRRI MV
Z KI® RQD® VRP H LHTXWH P S® P ROIFXDU IV
@\H ),6+ 9HY IHZ WHTXIH DGYDQFHG VWMV @\NH
51$ VHTXHQFIQJ IRU GIDIQRWY DQG WHDVP HQW
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RSVRQV $WWKH \DP H iP H VDU HWG VIKHWDS\ LV
RQO HIHFVIYH 1Q SDVMHQW Z KR KDYH XQGHW RQH
P RGFX®U WMQJ DQG KDUERXU WH UHVSHFPVIYH
VDU HWRI ViKH GLXKJ $ GYDQFHG VMW DQG VLD HVAG
P HGIFIQH DWH LQGHHG OMW QHFHWDU Z KHQ
FROUGHUQJ VKH SRSXOMRQ DV D Z KR®!I DQG
P D\ EH GIW SURUMMHG XQGHUTP VG UHVRXUFHV

+ RZ HYHU VDWGRHV QRWP HDQ ViKH WP DABIUJ LRXS
Rl SDUHQW Z KR QHHG VIKH XQUXEMGIVHG VMW DQG

GXJV EXW FDQQRW DIIRWG WKHP WKRX@ EH

QHIBFWAG 6RP H P HGLFDWRQV KDWDH FAQLFD

EHQHILFIDO EXW VRR H SHOMYH IRU WH +$ WR

ILODQFH DUH FOMWALLHG DV VHO 1LQDQFHG WP V 6) ,V

Z MK VDIHW QHWFRYHWDIH 3DVMHQW Z KR P HHW
VSHFULE WHTXIWHP HQW DWH JLYHQ WXEMG\ E\ WiKH

VDIHW QHW FRP SUMQJ VIKH 6DP DUMDQ ) XQG DQG

WH &RP P XQW &DWH ) XQG 0 HGLFDO $ \MWIDQFH

3WIRIWP P H Z KB VIKRVH Z KR FDQ EHDUVKH FRVW
KDYH VR SD\ RXWRI VKHIURZ Q SRFNHW > @2 Q ViKH

RVIKHUKDQG VRP H 6) ,VZ IVK B/ FAQLFDOHYLGHQFH

GR QRWKDYH D \DIHW QHWFRYHWDJH DQG SDVHQW
P XWWP HHVWKH H SHOWHVVKHP VHOYHV> @7KH ) LUAV
3KDWH 3WIRIWDP P HZ DV IP SGP HQWMG LQ R

DWW SDMHQW Z KR P HHW \SHFULF FUVAUD

IQFOXGIQJ HIHUDODQG P HDQV VIVW VIR SXUFKDVH

6) ,VZ IWMKRXWWDIHW QHWFRYHWDI H > @$ Q H DP SO

RI WL IV 7HP RJR®P IGH D GWXJ IRU WHDWQJ

JIREOWRP D P XGURWP H > @ ' HSIM VKH

P SGP HQVMRQ RI 1 LQDQFLDODWIMQFH VFKHP HV

VWP D\ WMDEH LOVXI | LFLHQWYR VXWDLQ ViKH SDVHQWB
P HGLFDOH] SHQGIWUHV DV ViKHIH DUH \MGS DHQW
WAKJIJ@QJ ILQDQFIDA EXW GR QRW P HHW VIKH

WHTXWHP HQWDQG VIKRVH Z KR IHT XILH 6) ,V DUH QRW
SUHVHQWQ VIKH ) LUMB KDVH 3 UIRIWDP P H

7KWV IV D FRP S®f DQG SWRIRXQG SWREGIP ®GIW
XQUHVROHG DV IW ZRX@ WHTXUWH D P DWYH

5()/(&7,9( 1$55$7,9(6

H SDOMRQ R WH +$B EXGJHW VR P HHW D®
H SHOWHV EXWDWWH VOP H WP H P D\ QRWEH
HVKLEDOVR UHT XILH DAOVI{ SD\ HW/ VR SD\  1RU VIKHVH
HWD FRW WLV DOR XQUHDOMEF VR HTXILH D@
FMI HQV HVSHFID@® WKRWH 1Q OGMW SUMIGUHG
FILFXP WDQFHV VR SXUFKDWH  FRP SUHKHQUYH
LQVXWDQFH SMQV Z MK KLIK HQRXJK FRYHWDJH IRU
HYHQ H SHOWYH P HGIEDWRQV VR D@BYIDWA VKH
EXWGHQ Rl VKH SXEQF KHDOMFDUH WA WP
$ @IVIDAQJ VKLY DMXH Z RX@ UHT XILH VIKH FRQFHUMG
HIRW Rl P XOI5® WDNHKRGHW LQ [P SURYLQJ VIKH
IHRXUFH DARFDMRQ Rl VKH +$ Z LK WHIX@U
WHYLHZ V Rl H VLQDOIXQGV WMDWFDQ VXEMGIVH VIKH
SDVHQW DQG VikH OWAVWFIQLFDOHYIGHQFH Rl QHZ
GUXJIVVR EH LOFOXGHG LIQWMH + $ ' IXJ ) RIP X@U

' 1XJ 0 DQXI DFVXLHWY

| ViKH SXEQF KHDOKFDUH Vi WP FDQQRWP DQDJ H
VR VXEVGIVH DAS DMHQW | RUDGDUHT XLLHG VWMV DQG

GXJV Z KDWDERXWWHGXFLQJ VKHIU FRW' 2 QH Rl

WH WHDVRQV IRU FHUDLQ WMV DQG GUKJV DIH R

H SHOMYH 1Q WKH [IWAV S@FH LV VKDW VKH  DUH
SDWIQWG $ SDWIQWLY D B DO LOWKP HQWVIKDW
FRQYH\ V VR ViKH SDWAQWK RGBHUVIKH UJ KVWR H FOXGH
RVKHWY/ ILRP P DNLQJ XMQJ VH@QJ RURIIHUQJ VR

VHOVIKH VXEMIFWP DIMAUR! VKH SDWIQWS @0 HGLFDO
SDWIQW IQFOXGH SDWAQW |RU P HGLEDWRQV @\H
7HP RIR®P IGH > @DQG P ROFX®U WFKQRM®RJ LHV
O\H 1H W * HOHDMRQ 6HTXHQFIQ] Z KIFK XWH

P DFKLOHV DQG WHDJHQW ILRP ,@XP LQD > @ <HW
P HGLFDOSDWQW H MMRUD SXUSRWH ? VR SURYIGH

P ROMVDU  LQFHQWYHV IRU P DQXIDFWUWHY DQG

IOWMWXVRQV VR HQKDQFH WWH TXDMW RI P HGLFDO
FDUH IRUSDMHQW > @

3 DVQW VHUYH VR SLIRVMRFWMKH EWDQG FRP SDQLHV DV
VIKH Z HOWIKRXJ K \ HDUW/ Rl LHSHDVAG DQLP DODQG
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DQG FAQIFDOWXGLHV VR VXFFHHG LQ SWRGXFIQJ D
DIH DQG HIHFIYH QHZ GWXJ 7KH WHDVRQ Z K\

JHQHUF GXJV FDQ EH FKHDSHU LV VKDW.J HQHUF
P DQXIDFWUHY QHHG QRWUHSHDWWKH QXP HURXV
H SHQWYH VDY VR SURGXFH WIKH GXJ > @,QGHHG
I ViKH SDWIQWM WP LV DERDKHG JHOHUF GLXJIV
FDQ EH P DQXIDFWUHG VRRQHU DQG SDVIHQW FRX@
P RWH HDMO DIRUWG VKH P HGIEDWRQV EXW VIKH
EWQG FRP SDQHV P D\ QR ®RQJHU EH DE®I R
DIIRUG VR GHYH®S P RUHQHZ DQG Hi I HFViYH FKRLFHV
IRU WH SDMHQW 7KHHRW VIKH SDWAQWMW \WitP

VKRX@ WHP DIQ EXWZ WK VXVE® P RQWVRUQI VR
SWIHYHQW DQ\ DEXWH IRU \LHGBLQJ H FHWLYH

P RQHVIDY J DIQ DQG FRP SIRP IMQJ VKH SDHQW

&RQFOXMRQ

8 GIP DWO® VKHUH LV QR MOYHUEX@MWR VROMQJ ViKH
GOP P D : MK P XOIS® SDUAHV LQYROHG ? IKH
SDWHQW SXEQF KHDOKFDIH M\ WMP DQG GXJ
P DQXIDFWUHY W IHT XLLHV VIKHLU NRLOW HIRUNV 1Q
XSKR@GIQJ HWKIFDO SUQFIS®N VR DFKIHYH D
RSWP D@ EHQHIIFID® WWDMRQ IRU DD VKH
WINHKRGHWY IQYROHG 7R P RYH FGRVHU VRZ DGV
WH JRDORI SWRYIGIQJ DIIRWGDE®! DQG HIIHFVYH
KHDOWFDUH DARFDVIQJ KHDOKFDUH UHVRXUFHV | DILO
DQG GHYHBRSIQ) QHZ WFKQR®RIIHV DQG
P HGIFDWRQV WP HO WHIX@U WHYLHZV Rl VKH
FXUHOW VWP V. DQG WXMDE®! FKHFNV DQG
EDDQFHV FDQ EH 1Q SMFH VR HQVXH ViKH SUQFLS®
Rl MOWMFH KDV EHHQ XSKHT®

5()/(&7,9( 1$55$7,9(6

5 HI HUHQFHV

* XHUHILR 6 HWDO $ OMUDMRQV IQ $/. 526
175. 0(7 GUYH D JWRXS Rl QDO
KHP LVSKHUF JARP DV 1 DXUH
&RP P XQIFDVRQ
) IQDQFIDO  $WIWDQFH ~ &KIGBUHQV  &DQFHU
) RXQGDVMRQ
1 RXW6 HWDO,GHQWI\ IQJ . H\ ) DFVRWY 5 HDVHG
VR VKH 5HWRXUFH $ @RFDURQ 1Q WKH + HDOK
6HFVRURI ViKH ,LDQIDQ 2 1O,QGXW  $ SSAFDVRQ
R '(0$7(/ OHMKRG +HDOK 6FRSH
H
: KDWDWH 6HO [LQDQFHG WP V Z MK VDIHW QHW
FRYHWDIH' ) IHTXHQWD $WHG 4 XHWMIRQV +$
' IXJ ) RPP X@U 0 DQDIHP HOW
: KDWDWH 6HOD |LQDQFHG AP V Z IVKRXWADI HW
QHWFRYHWDIH' ) LHTXHOM® $WNHG 4 XHWRQV
+$ ' XJ )RWP X@U 0 DQDIHP HQW
7KH) WWMBKDWH 3WRIWDP P H IRUVSHFLLHG VHO
ILODQFHG FDQFHU GWXJV  &RP P XQWW &DWH
)XQG 0 HGIFDO $WMBQFH 3WRIWP P HV
+ RVSIVIDOH XVKRUW
© DQJ 7 HW DO +DARQH 0 HK\ QMRQ E\
7HP RIR®P IGH $ &MWF ' 1$ 0 HK\ OWQJ
$QWFDQFHU ' XJ  $QWFDQFHU 5 HVHDUFK

WPV 6XSSRUMG E\ WH &&) 0 HGLFDO
$ WWDQFH 3WRIWDP P HV + RVSIVIDOS XVKRUW

0 D\IHG ' / 0 HGIFDO3DWIQW DQG +RZ 1HZ
QWP HQW RU 0 HGIFDMRQV 0 LJIKW %H

3DWIQWG 0 DRXU 0 HGLFLQH

7HP R] R®P IGH 3KDWP DFRP SDW

,@XP LOD YLWXXDCSDWAQWP DINIQJ ,@XP LQD

* HOHUF ' XJ )DFW 7KH 8 QWG 6VIVMAV RI
$P HUFD) RRGDQG' XJ $GP IQMADRQ
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$ SDVHQWZ DOHG LOVR VIKH FRQUXGIMRQ LRRP Z VK
KHU DGXQ@VGDXJ KWU $ \ RXQJ HU GDXJ KVIAU NRLQHG
WH GMFXWIRQ RQ WHDVP HOWRSVRQV YID D SKRQH

7KH SDMHQWKDG SDQFUHDVF FDQFHUDQG SUHYIRX\VO

XQGHZ HQWFKHP RWHWDS\  EXWXQIRUXQD® KHU
FRQGMRQ KDG IHFHQV® IHDSVHG

17(516+,3(;3(5,(1&

7KH FRQUXODMRQ SWRFHHGHG DV XVXDO XQMOD
WHDVP HQWRSVRQV Z HH GIVFXWHG  7KH GRFVRU
H SOIQHG WMDWL JHQHIE WMAQJ GHHP HG VKH
SDVHQWVXIVDE®! VDD HVAG VKHWDS\  FRX@ EUQJ
WHWDSHXVE HIIHFW 9%XWMKHUH Z DV RQH SUREGP
WH FXUHOW LOGIFDAWRQ Z DV VIKDW VKH  SDVIHQW
ZRX@ KDYH WR WHFHYH FKHP RWHWDS\ EHIRWH
WDWARJ VDU HWAG VKHLDS\

KL®1 ViKH HBHUMMIAUFRQUOQXHG VR LQT XILH DERXW
WH GHDLY R JHOHME WMAQJ DQG VDU HWAG
WHWDS\ D WA H SUHWRQ DSSHDUHG RQ ViKH | DFH
Rl VKH SDMHQWZ KR KDG XS XQMOQRZ HP DIQHG
TXIHWD GR QRWZ DQWR UHFHLYH DQ\ VWHDVP HQVE
VKH VDIG D IILP ® IHWXSRQ P\ GHFIMRQ QRWR
WHFHLYH DQ\ WHDVP HQVE 8 SRQ KHDUQJ WKLV VIKH
GDXJ KVAU LHDWXUHG KHU P RVKHU BBV MOVWKHDU
Z KDWKH GRFVRU WD\ V [ IDVE $V ViKH FRQYHUDVRQ
SWIRILHWAHG VKH P RWKHU EHFDP H LQFUHDVQI®
DJ VIDVAG DQG IHSHDWAG® YRLFHG KHUZ IVKHV QRWR
UHFHLYH WHDVP HOW 6KH H SUMMHG FRQFHLQV RYHU
FKHP RMHWDS\ Z KIFK KDG EHHQ D FRP SOf
SURFHW | RUKHUVR HQGXH SLHYIRXV® 7KH\ RXQJ HU
GDXJKWU RQ WH SKRQH KDG RWHU FRQFHWQV
EHQJ Z RUIHG DERXWZ KHVIKHU KHU P RVKHU Z DV
EHLQJ XVHG DV DQ H SHUP HQVIDOVXE MIFW RUD QHZ
WHDVP HQW $IMU D SHURG Rl GMXWRQ
HYHQUXD@ ViKH SDVHQWI IXGJILQI ® DI LHHG VR X\H
KHUEIRSM Z KLFK Z DV SUHYIRX\M® FREPIFG VR LXQ
RVKHU VMW |RU J HOHWF VIMMAQJ  XQGHU VIKH HABHU
GDXJ KVWAUR HQFRXUDJ HP HQW

7KL FDWH LOXMADWAY VIKH FRP S IW Rl GHFIMRQ
P DNIQJ 1Q P HGIFDOWWQJIV DQG KRZ GUIHHQW
WINHKRGHY FRQWIEXWM VR VIKH GHFIMRQ P DNLQJ
SWRFHW IRU D SDVMHQW ,Q EIRHWIFY ZH D& D\V
GIMFXW WKH VRSIF Rl DXVRQRP \  $V D FRQWIRXV
FRP SHWQWDGXOWZ IMK J RRG P HQVIDXCFDSDFIW  ViKH
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SDMHQW 1Q WKLY FDVH WKRX@ EH DE®! VR JLYH
LQIRWP HG FROVHQWHYHQ LI VKH GHFIMRQ DSSHDW/ VR
EH DJ DIQWK HUE HWMQWAUHVV > @$ FFRUGLQJ VR VIKH
SUQFIS®! R DXVRQRP \ VKH GRFVRU P XVWSLRYIGH
DFFXUDW DQG FRP SOGMA LQIRWP DURQ RQ VKH
DYDIME® WHDVP HQWRSVIRQV LOFOXGLQJ VIKHLU UMNV
DQG SRWE® FRP SGFDUARQV ,Q FRQWDW \KH
DFXDO GHFIMRQ Rl ZKHWKHU VR UHFHYH VKH
WHDW? HQW @HV 1Q VKH KDQGV Rl ViKH SDVMHQW
7KHHRWH DOKRXJK VIKH SDMHQWY GHFIMRQ P D\

FRQIQFWZ VK VKH SUQFIS®! RI EHQHILFHQFH WKH
GRARWE (R®I IV IHDMYHO \WDLI KR DG 1Q WKLY
FDVH VDALY VR UHVSHRVWAKH S DUWHQVR/ Z IVKHV

7KH DFWDO FRP S®f IW RI \XFK FDWHV LV ViKDW
GHFIMRQ P DNLQJ WDUIHO LQYROYHV VIKH S DUHQWDMRQH
,Q VKLV FDVH IDP L® P HP EHW/ Z HH LQYROYHG HDFK
Z VK VIKHIU DIHQGDV DQG SUHIHIHQFHV : KHQ Z H
@RRN DWIKH IVDVIRQ UHJ DUGV VR P HGLFDOGHFIMRQ
P DNLQJ 1Q +RQJ . RQJ DQG WH GHIWHH VR Z KIFK
IDP L® P HP EHW/DUH LQYROHG LQ P HGLFDOGHFIMRQ
P DNIQJ IWAIHV RQ VKH VSHFWKP  EHVE HHQ VIKDWRI

HWALD FRXQWIHV Z KHIH D P RUIH LQGIYIGXDAOMHG
DSSWRDFK |V DGRSWG 1Q FRQWDW VR VKDW RI
0 DIQMQG &KIQD Z KHH WH IDP 1® P D\ VINH D
@UH RO 1Q GHFIMRQ P DNIQJ > @,Q +RQJ . RQJ
IDP L® P HP EHW RIVQ DFIYH® SDUAFLSDW L1Q VIKH
GHFIMRQ P DNIQJ  SLIRFHW SDUWFXDW 1Q FDVHV
SHUDLQLQJ VR HEBHWDY LQGLYIGXDY RZ 1QJ 1Q SDUMR
WH FXOXWH Rl &RQIXFIDQ IDP L® YDOXHV VXFK DV
ILIDOSIHW EHIQJ GHHS® (RRWAG LQ RXUFRP P XQIW
>@

7KHVH EHGHV P D\ SO\ D JUHDVAU L(R®I VKDQ Z H
UHD@H LQ YDURXV P HGIFDOGHFIMRQ P DNIQJ  DQG
KHDOKFDUH SURIHWIRQDY QHHG VR XQGHUAMDQG KRZ
WHW EHIHIV DQG YDXHV FDQ EH WDQVDWG 1Q
GMXWRQV HDWG W KHDOKFDH — GHOYHU

17(516+,3(;3(5,(1&

QD WXG\ RQ RU DQ GRODMRQ FRQGXFVHG 1Q
+RQJ . RQJ Rl UHVSRQGHOW Z KR Z HWH
IQGHFIMYH RU WHIXVHG VR GRQDW VIKHWU RU DQV
DWMEXWG VKHU GHFIMRQ VR REMIFMRQV IWRP
IDP 1O P HP EHW/> @,Q FRP SDUMRQ RQO RI
UHVSRQGHQW \DIG WKH\  Z RX@ VXSSRUND IDP 1O
P HP EHW/ GHFIMRQ VR GRQDWA VKHURW DQV 2 VIKHU
WWXGLHV [GHOWIHG 1[IDOSIHW EHIQJ D SUHYDLOQJ
UHDVRQ DJ DIQWARW DQ GRQDMRQ Z KIFK WIVIAV VIKDW
DERG\ VKRX@ EH VINHQ J RRG FDUH RI DV WL D J UW
IRP  RXU SDIHQW $Q LQWFWERG\ KRX@ EH
P DIQWIQHG Z MK UHVSHFW VR RXU SDUHQW DQG
DOFHWRWY > @$ OKRXJ K QRWOQ GLLHFWFRQIQPWZ. Vi
WH SUQFIS®I RI DXVRQRP \ WLV IQWHMQI VR
FRQWP SOWA KRZ IDP LIDO LQYROYHP HQW FRX@

KIQGHU SDMHQW IWRP SWAIMQJ WHU RZ Q
GHFIMRQ

7R ®RRN DWDQRVKHU DVSHFWRI P HGLFDOGHFIMRQ
P DNIQJ ViKH YDAGIW RI DGYDQFH GLLHPVIYHV KDV DGR
FDXVHG GLSXWAV EHVE HHQ IDP L® P HP EHW DQG
GRARW > @Z KIFK UHP DLQV D W.J QU LFDQWRE WIDF®
EHQJ VOFNGIG 3 DUAFX@UWD |RUDGYDQFH GLUHFVIYHV
P DGH RXWIGH Rl VIKH + RVSLVDO$ XVKRUW [DP LaHV
DQG GRFVRWY P D\ FDWGRXEWRQ LW YDAGIW ,Q
FLIRW FKHFNIQJ  IRU FOUIIFDARQ GRFRWY P XWW
FROMQXH SWRYIGIQ) @H VXWRIQIQ) WHDVP HQW
ZKIFK P LJKW SRME® O®DG VR XQQHFHWDU
VXITHUQJ DIDIQW VKH SDMHQWY Z DKHV VKXV
YIROMQJ WH SUQFIS®! R QRQ P DO LFHQFH
) DP LOHV 1Q JHQHWDO Z MK VR XSKR EHQHILFHQFH
DQG SIRWFWS DUHQWBEHWIQWLHVW EH IWXQGHU
WH HP RURQDOEXUGHQ MDWDARZ V @ H VXWILQLQJ
WHDV? HQW VR EH Z IVKGWDZ Q LV DJ DIQWM LADOSLHW
RUVIKH IDP LOHV QRWNQRZ LQJ DERXWMKH Z MKHV RI
SDVHQW $WWH VDP HWP H GRFVRW RQ WWH RWHU
KDQG KDYH VR XSKR@ ERWK EHOQHILFHQFH DQG
DXVRQRP \
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,Q DORWHUVHOWH VIKH VWXDVMIRQ FRX@ EH [XUAMHU
FRP SQFDWAG Ll IDP L® P HP EHW UHT XHVWGRFVRWY/
VR LHWDIQ IIRP  GMFRMQJ VIKHIU FRQGIMRQ VR VIKH
SDVHQW 1 RWRQO Z LG GRFVRWY HOWAU DQ HWKLEDO
GLOP P D EXWIWDOR LQFUHDVHY VIKH GLLLEXGIHV R
LQMDVQJ  GIVFXVMRQV DERXWDGYDQFH GLUHPVIYHV
Z VK VH SDUHQWS @,Q VIKH FDVH VIKDWMKCH SDVHQW
DSSWRSUDW® FRP P XQIFDVAV VIKHIU VKRXJ KW VR
IDP L® P HP EHWY Z KHQ VKH IDP LO® P HP EHW/ DWH
EHWHU LQIRWP HG DQG KDYH JUHDWAU LHVSHFWIRU
SDUHQWY Z DMKHV  GIVSXWAV DQG XQQHFHWDU
VXITHUQJ DI DIQWWMKH SDUHQVRY Z MKHV FRXGS EH
EHWMAU SIHYHOWG 7KLV IV ZK\ VRP H YDAG
DSSWRDFKHV SXWIRUK LV LQMDW GIVFXWRQ RQ
DGYDQFH GUHFYHY DW DQ HDWIHU WDJH DQG
HOFRXWDIH SDVHOW VR VBN Z MK VKHLU IDP LOHV
EHRWMH W QIQJ VIKH DGYDQFH GULHFVIYH DOKRXJ K
UHVSHAVIQJ VIKH SDVHQVE/ Z MKHV L VIKH\ DUH DJ DIQW
LQFOXGLQJ WHLUIDP LAHVLQ iKH GIMFX\WWRQ

WY LOHYIVIDE B VIKDWK HDOKFDUH SIRIHVMRQDY Z L@
HQFRXQWAU FDVHV Z KHWH IDP l® P HP EHWY DWH

IQYROHG 1Q P HGIFDO GHFIMRQ P DNIQJ  $Q
XQGHUMDQGIQ) Rl WKH DERYH FRX@ KHS R

| DFLOVIVIA D GRFVRUE GHFIMRQ RQ Z KHQ DQG KRZ VR
HQJ DI H LQ DSSIRSUDWA GLMVFXWIRQV Z VK SDUHQW
DQG WKHLW IDP LGHV NQRZ 1QJ Z KDWVKH IDP OB/
FRQFHWQV DIH DQG FDQ DOR KH® VR DGGLHW
FKDQJ HV 1Q KHD®KFDUH SRAF\ P DNIQJ VR VKDWVIKH
FXOXWDO FROUGHUIMRQV Rl +RQJ . RQJ DWH

IDFVRLIHG 1Q )RU H DP S® WH SXEQF KHDOK

VWHP KDV UHVSRQGHG VR ViKH IMXH RI IDP 1O

REMFMRQV E\ HQFRXWDJIIQJ DFWYH GLFXWRQ

EHVZ HHQ GRQRW DQG WKHW IDP LO® P HP EHW $V
FRP S®[ DV P HGLFDO GHFIMRQ P DNIQJ LV Z WK

P XOW8® WONHKRGHY LQYROHG D GRFVRU P X\W
QHYHUIRL HVWR UHVS HRPVWAH S DHQVR Z [VKHV

17(516+,3(;3(5,(1&

5 HI HIHQFHV

7D\ @U+- : KDWDIH AHVMOWHWE $ FUMFDO
HYDOXDMRQ Rl & HWQWUHWBGHFIMRQ P DNLQJ
Q FQQIFDO SWFFH 0 HGIFDO /DZ 5 HYIHZ
?
5DSRWR 9/ /RW IQ AXOXUMRQB 0 HGLFDO
IQIRWP HG FROVHQWIQ &KIQD ILRP D Z HWALQ
SHUSHFWYH 0 HGIFIQH +HDOK &DWH DQG
3KIRVRSK\ ?
&KHQ ; HWDO 7KH IDP l® DQG KDWP RQIRXV
P HGLIFDO GHFIMRQ P DNIQJ &KHUWKIQJ DQ
DSSIRSUDW &RQIXFIDQ P RWDO EDMQFH
-RXWQDO RI O HGIFIQH DQG  3KLRVRSK\
?
7HRK -<& HWDO $WWXGHV DFFHSVIDQFH DQG
UHJ MADVRQ 1Q IHIMRQ VR RU DQ GRQDVRQ 1Q
+RQJ . RQJ $ FWRW VHPIRQDO WXG\ +RQJ
. RQJ 0 HGLFDO RXUQDO
/L 07 HW DO &XAXWO EDWHY VR RWDQ
GRODMRQ DP RQJ &KIQHWH DQG . RUHDQ
LQGLYIGXDY 1Q VKH 8 QUG 6VIVAV $ \A AP DVIF
HYHZ ~ 7WDQVS@QW , QWALDDVRQDO
?
/DX * $GYDQFH KHDOMFDIH GUHFYHV Rl
SDVHQW / HI IMDMIH &RXQFLORI VKH + RQJ . RQJ
6 SHFLDCH GP LQMADVYH 5 HI RQ
: RQJ 6< HWDO ,V IWIHDME®I VR GIMFXW DQ
DGYDQFH GLUHPVIYH Z M D &KIQHVH SDHQWZ LViK
DGYDQFHG P D QDQR\ " $ SURVSHFIYH FRKRUV
WXG\ +RQJ . RQJ 0 HGLFDO - RXUDDO
?
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5 HFHQV® ViKH VHFRQG UHDGLQJ RI ViKH ELEUHI DUGLQJ
DAMMMG  WHSIRGXFWYH  WIFKQRRILHV ~ $57
RFFXUHG DWIKH ) LHQFK 6 HQDWA HFKRIQJ 3 UIMGHQW
0 DFURQE/ HBIFIRQ P DQUHWR %DFN 1Q ) HEWXDU
WH ,QGLDQ J RYHUQP HQWDAR DSSURYHG WKH X\H RI
$57 E\ LQIHWAGI FRXSON > @, WV Z RUK QRQJ KDW
WH PDINHW MJH Rl $57 ZIl® JWRZ E\
DSSUR[ P DVIA® EITIRQ DEHW WKH &2 9’
SDQGHP IF > @ 7KLV IV ANHO GXH VR VIKH LQFUHDVHG
QXP EHURI JRYHUWQP HOW SDWIQJ @Z V IRUFI] HQV
VR EHQHIIW ILRP $57 9%XWLV $57 P RWDO DQG
SWDPAFDOQ VKH IIDMS@FH' :  KDWDUH ViKH UM\V DQG
MGH HIIHFWRI XQGHWINLQJ $5 7"

$ WIWHG 5 HSIRGXFVIYH 7 HFKQRMRJI\

7R FRPPHQFH ZIMK ZKDWLV $57" WLV VKH
FRP ELQDMRQRI D IHZ WWAFKQLT XHV VXFK DV1Q YR
IHADDMRQ  ,9) IOWDR\ VRS@WP IE  \SHWP

IOWFMRQ ,&6, RYDUDQ LQGXFVMRQ DQG DUMLFLDO
IOHP LODMRQ > @$V WXFK VXURIDF\ FDQ DOR EH
VHHQ DVDQ $57 $57 DIP V VR KHS FRXSOV Z KR
KDYH LQIHWAMWV DMXHY 7KH FDXVH Rl LQIHWADW LV
YDWDQG P D\ EH GXH VR J\ QDHFR®J LFDO DQG

QHW® IDARW DV ZH® DV DQ LQFUHDMQJ
LQGLYLGXDOS UHI HIHQFH VRZ DUGV SURUMMQJ FDUHHWY/
RYHUIDP LOHV> @

&RHWFIRQ LQ &RP P HUFLDG6 XURJ DF\

KB VRP H SHRS® WHDW $57 VR EHQHIW
LQGIYIGXDY DQG FRXS®IV VXITHUQJ 1LRP  LQIHUADN
VRP H\D\ IWFDQ DG VR VKH FRP P HUFIDDVMDVRQ Rl
HSIRGXFMRQ > @, Z RX@ D\ IWGHSHQGV RQ
Z KDWVKH FRXS® RUVKH SHURQ FKRWH I WLV VR
SXUFKDVH VSHWP VRUHJJVIWRP  DQRWKHULQGLYIGXDO
RUHYHQ DUDQJH D FRP P HUFIDOVXURIDR\ VKLV LV D
WDGH IRU DQRWHWB ERG\ SDUW  %RG\
FRP P RGLLFDVRQ LVHWLFD® SIRE®P DWF

) XUWKHWP RUH FRP P HUFIDOVXURIDR\ Z LGLQYROH
RWKHU VHURXV HWKIEDO DAXHV HVSHFID@® IRU
SRYHUV WMFNHQ Z RP HQ VXFK DV1Q 8 NUDIQH 2 QH
FRP P HUFIDO VXURJDR\ FDQ DQHDG\ HDWQ VKHP
PRWH WDQ HJIKW WP HV ViKH DYHWDIH DQQXDO
IQFRP H RI DIRXQG e DIRXQG +.

> @6RP HP D\ D\ \KDWDV@RQJ DVWKHUH LV HQRXJI K
P RQOHVDY FRP SHQVDMRQ IWZ RXG QRWIQYROH
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HKLEDOLWWXHV %XWGRHV P ROHVDY FRP SHOVDVRQ
FRP SGMA® X®I RXWWIKH SRWELOW Rl FRHIFIRQ'
6XSSRWH D SHURQ KDV QR RWHU Z D\ VR P DNH
HQGV P HHW EXW VR HQIDIH lQ FRP P HUIFLDO
VXURIDR\ ,Q VKDWFDWH VKLV LV DQ HFRQRP IF
QHHGV EDVHG FRHUFIRQ QRWVR P HOMIRQ FRHUFIRQV
HDWG VR \RFIDO VUDVD 7KH\ P D\ QRW EH
YROXQVDY SDUAFISDVQJ 1Q FRP P HUFLDOVXULRJ DR\
IRUDOWKIVP 1 VIKHUH DUH QR RWHUFKRLEHY LY QRW
YROQDY > @$QG WH DIH QRWILHH ILIRP  RWHU
VXITHUQI V VXFK DVEHIQJ H SERIVKG E\ DI HQW HJ
WH PD @H LQ D VXEWDQGDUE GRWP LWRU
BRPHWP HV U WHH LV D P IWDWDIH VKH
P RQHVDY FRP SHOVDMRQ P D\ QRWEH GMVEXUHG
>@ $SDUW ILRP P ROHMVDU  H SERVDMRQV

VXURIDWAV FDQ DOR H SHUHQFH HP RVMRQDO
GLMAHWS @ 3UHI QDOR\  WDGIMRQD@ LV D NRXUDH\
RIWIQ H SHUHQFHG E\ D FRXS®! VKH SDWQHU
ZRX@ VDNH FDIH Rl WKH SUHIQDQW Z UH DQG
SWRYIGH HP RURQDO KHG VKURXJ KRXW WKLY WP H
9%XWL VXURIDR\ EHFDP H D FRP P HUFIDO FRG®
E®RGHG SWRFHW OQRW GRQH RXW Rl @RYH
P RWMHKRRG DQG FDUIH DQWASDUXP GHSUHWRQ
FRX@ RFFXU 6R \WH P HQWDO Z HOEHQJ R
VXURIDWI P RMHY FRX@ EH RYHURRNHG 6R
FRP P HUFIDO VXURIDF\ FRX@ EH D FRP SO
HVKLEDOMVXH

6XSSRH MLV VR SXUFKDVH VIKH XVH R D VIFKQR®RJ \
RUD WFKQITXH @\NH ,9) DSSOLQJ VR WMH FRXS ORI/
HP EUR DQG \SHWP V DQG XWXV W IV QRW
FRP P HUFIDOMQJ HSURGXFVIRQ EXWD FKDQQHOWR
DWW LHSIRGXFRQ  SWRYIGIQJ  WMDW VKLY LV VR
FRP SHODW IRU LQIHUMW EXW QRW IRU WAYLDO
LHDVRQV @\H DYRIG VKKH XQIDYRXWDE® ERG\ WKDSH
FKDQIHV 7KLV FRX@ LQFOXGH JDIQIQJ SRXQGV
VWHWK P DUNVRQ VKH DEGRP HQ HF > @8 WIMQJ
$57 IRU WAYIDO LHDVRQV RWKHU VIKDQ DWIMAQJ

5' (',7,21
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HSWRGXFVIRQ GHYIDVIAV ILRP  ViKH RWJ LQDOSXISRWH
RI$57 VR WHDWMQIHWOW Wi IQJ VR DYRIG VIKHVH
XQZ DOWIG HIIHFW FRX@ EH IXWHI DV Z KHQ
VXURJDR\ LV DSSQHG WKH ELR®ILFDO P RVIKHU
HYDGHG ILRP  WMRWH HIIHFW 6WGD VKH VXULRI DViA
PRMHU KDG VR VONH WHP 0 RLARYHU DV
P HOWRQHG VXURIDW P RUKHW P D\ EH VXITHUQJ

ILRP HP RURQDOSWRE®P V RU HYHQ SRWSDUNXP

GHSUHWIRQ EHFDXVH VIKH\  HQGXUHG WKH NRXDH\ Rl
SIHIQDQR\ 6V HYHQWD® VKH EDE\ \KH JDYH
ELLYK VR GRHV QRWVEHRQJ VR KHU> @7KLY I HHY O\NH
D VWULE B RW DV Ll D@VKH FDUH DQG HITRUANQYHWHG
IV IQ YDIQ Y%XW\VXFK D IHH@QJ Z RX@ QRWEH
H SHUHQFHG LI QR VXURIDR\ Z DV DSS@HG DV\ RX
FDQ VINH FDUH RI \ RXUEDE\ DIVIUJ LYLQJ ELLYKK VR LW

$ @LQ DO@VKHWH LV V@VRP HRQH Z KR VXI1HUHG I LRP

WH HIHFW GXH VR VIKH SUHJIQDQR\ WLV MW
WDQMHWIQJ WKH KDWPP VR \RP HRQH HOH Z WK
P ROHVDY FRP SHODMRQ WLV IXWB WALQJ VR
DYRIG XQIDYRXWDE® HIHFW GXH VR SUHIQDQR\

7KXV WLV QRWP RID® SHWP DMME® IRU IHWAGY
FRXS®V VR FROWDFWSUHI QDQR\ Z MK FRP P HUFLDO
VXURIDWI P RWHWY 96X\WL DWIMAQJ  LHSURGXFVRQ
IV VIKH RQ® SXUSRVH WLV MWWEX\ LQJ VHIMEHV VR
DWDLQ KHDOK EXWQRWERG\ FRP P RGLULFDURQ

7KXV 1Q WKLY SHUSHAWH $57 P D\ QRW EH

XQHVIKLEDO

' IVSRVDGB QXVHG ( P EU RV

$57 Z RX@ FRQIURQWD P RUH VHYHUH HWLFDOLAXH
1Q VHBIFMQJ DQG GLVSRMQJ Rl WH HP EWRV > @
7DNH ,9) DQG ,&6, DV H DP SGV 7KH HILFDR LV
®Z DVRQ®D VR HP EU RV DH VHOIFWG RXWRI D
SRRCRIDIRXQG VR HP EWRV 0 RWMFRP P RQO
ViKH UHP DIQIQJ HP EU RV DUH GIVFDUGHG RUXVHG IRU
H SHUP HQDMRQ 2 U ViKH HP EURV FDQ DOR EH
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FU RSUMVHUYHG |RU@WAUXWH VXFK DV GRQDQJ VR
DQRWHU FRXS® Z MK LUHYHUAE®! LIQIHWAMW : KDW
IWMWFRP HV VR P\ P IQG LV WMDW L ZH LQYIVA
SDUAFISDQW |IRU FQQIFDO UHVHDUIFK  LQIRWP HG
FROMHOWLY D P XVW> @ Y%XWWKHWH IV QR Z D\ R
REVDIQ LQIRWP HG FROVHQWIRP ViKH HP EUR ' RHV
IMP HDQ VKDALY P RUD@ FRUHFWR VHBIPWKQXVHG
HP EUW RVIRUH SHUP HQVMRQ'

(P EWR DGRSVIRQ LV DQRWHU FKRIFH WRXJK
SWIREGP DAF > @ ,P DIIQH \RX DH FRQUGHUQJ

KDYLQJ D FKL@B RUVE R EXW RX DQG \ RXURVKHUK DO
DIH WHYHUME® LQIHWAGI IRU VRP H LHDVRQ $V
P HOWRQHG DERYH \ RX DUH JLYHQ VE R RSVIRQV ,9)

DQG DGRSWQJ VKH XQWHBIFWG HP EWRV [LRP

DQORWHU FRXS® Z KR RSWG IRU,9) ,| \RX FDQ
DIIRUWS ERW Z KIFK RQH Z RX@ \ RX FKRRWH' 7KH
IRP HU &KRRVQJ ViKH @WHULQHYWDE® SURGXFHV D
IHHIQJ WKDW \RX DWH VR VHOFW VXEWDQGDUG
HP EW RV VR VDNH FDUH Rl VKH FRQVHT XHQFHV G VE\

RVIKHU FRXS®N HYHQ Ul ViKH GUIHWHQFH EHVE HHQ
FKRVHQ HP EWRV DQG WHP DIQIQJ HP EURV P D\

QRWEH GMFHUQIE®! I QR RQH Z IVKHV VR DGRSWH
WP DIQIQ] HP EURV W IV HMKHU XWHG IRU
H SHUP HQMRQ RU WRUHG XQWOD WLV WP H IRU
GMFDWGIQ) 6R ViKH DA HG VROMRQV FDQ WDEH
XQHWKIFDO GHVSIVM EHIQ] FRP P RQD  X\HG

1 ROHWHBMW ,9) LV VKH P RWFRP P RQD XVHG
WAFKQLT XH FRP SDUHG VR RVIKHUS$ 57 FRXQUAS DUV
> @I WMHXWRI $57 FROWQXHV VR LOFUHDVH VIKHVH
HVKLEDOMVXHV K DYH VR EH UHVROYHG 1 LUV

+DWP VRQVKH ( P EU R DQG 0 DVIAUQDO+ HDOK

) XUWKHWP RWIH VKHWH FRX@ EH P RUH KHDOK UM\VIRU
WH WHBIFWG HP EURV WDQ WKRWH QDD
FRQFHLYHG ,9) RU ,&6, )RU H DP S® FDUWGIDF
GHHW DQG ®Z EWK ZHIKWP D EH P RWH

5(352' 8&7,9( 7(&+12/2*<

FRP P RQ 7KHWH UM\V FRX@ EH GXH \R P XGI5®
IDFVRWY VXFK DV VKH DWAILFIDO P DQISXOMRQ Rl
VSHLP V DQG HIJV > @ %XWVKHVH SUREGP V DWH
®W FXP EHURP H LHOVIYH VR ViKH DIRUIHP HOMRQHG
HW(LFDOLWXHY ) LWW Z H VKRX@ P DNH VXUH UL VKH
XWH Rl ,9) LV XQDYRIGDE®! IRUVKH FRXS®I VIKHQ
UHLQIRUFH WWH HGXFDVRQ RQ FDUHJ IYIQJ

$SDUVILRP  FRQMGHUQJ ViKH HP EURV P DVIALQDO
KHDOK LV DOR Z RUK QRWFIQJ 5HWHDUFK \KRZ V
WDWGMHDVHY @NH J HWIMRQDOK\ SHUMQVRQ DQG
GIDEHWAVP D\ RFFXUGXH VR SUHJ QDQF\ DWIMAMG E\
$57 $OR P RIHDQG P RWH Z RP HQ KDYH S@QQHG
VR EH SUHJ QDQWZ MK VWH KH® Rl $57 6RP H Rl
WHP DWH R DGYDQFHG DIH Z KIFK LV DWRFIDWG
Z WK UMV IRUVKHP VHOHV DQG VKHLU EDELHV 7KH
Z RP HQ Z RX@ KDYH KLJKHU UMV Rl P LMFDUIDI H
J HWIMRQDOGIDE HWAV HVF : KL®Y IRUVIKH | RHVXV ViKH
FKDQFHV IRU FKURP RVRP DO DEQRWP DOMHV @NH
" RZQ 6\QGWRP H > @ ( YHQ WRXJK LWLV Z RUK
FHOEWDAQ) VKDWRGHU Z RP HQ FDQ VXFFHW X@D
FRQFHLYH Z MK ViKH KHG RI $57 Z H WKRX@ QRW
RYHURRN VIKH XQGHUDLQJ UVNV

,P SQFDWRQV RQ 3 DIHQWRRG

/ DAWEXWQRWGIDVW HUH DUH DOR  HKLFDO MXHV
DQG SWDFWFDO DAXHY WHIDWGIQ)  VOP HWH
P DUWDIH Z RUK P HMVRQIQJ $V P HQWRQHG VKH
) LHQFK 6HQDVA SDWHG ViKH VHFRQG LHDGIQJ RI ViKH
$57 ELO@1 RDE® iKH KRSHG VR DWMAKXQP DUIHG
IQGIIGXDY RU JD\ DQG GMEIDQ FRXSGNV 1Q
SXWXIQJ SDIHQWRRG Z WK $57 Z KIFK \WMH @Z
IOMD@® RQ® DARZ HG LQIHWAGI KHWARVH XDO
FRXSON VR XWUDH $57 $V DIRIHP HOQURQHG LI VIKH
$57 IV RWIQDA |IRU DWMWMIQI LQIHWBI FRXSGNV
VKRX@ |HUABI KRP RVH XDOFRXS®N EH DARZ HG VR
SXUFKDWH W 2 U WKRX@ WH DGRSWD FKIG"
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VWP RID@ SHWP MWE® VR D@RZ VKHP VR DFFHW
$57"

0\ RSIQIRQ Z RX@ EH IKDWZ H VKRX@ QRWGHQ\
KRP RVH[ XDOFRXS®N VR XVH Rl $57 7KLON DERXW
Z KDWMQIHWADV P HDQV WP HDQV EHIQJ XQDE®! VR
SWRGXFH D FKI@ +RP RVH XDOFRXS®NV HYHQ L
WH FDQ EH IHWAGI DQG FDQ SURGXFH D FKIGS Z Vi
DQRVKHUKHVIAURVH XDOSDUADHU ViKH\ FDQQRWGR R
Z WK D KRP RVH XDO SDUQHU 7KXV KRP RVH XDO
FRXS®NV KDYH D YHU WP LOUVWXDURQ DV LQI HUABGY
KHWRVH XDOFRXS®V $QG VKLV 1V [UHYHWME® Ll
KRP RVH[ XDOFRXS®N DIH QRWI RIQJ VR \VZ WFK VRR D
KHARVH, XDOSDWQHU 6R E\ GHILQIMRQ VKH\ DWH
QRWIQIHUAB! 9%6XWLQ IDFWKRP RVH XDOFRXS®) DUH
LQFDSDE®! Rl SIRGXFIQJ FKLGHQ 7KH\ DOR KDYH

VIKH UJ KVWR DMVDLQ SDUHQVKRRG

5(352' 8&7,9( 7(&+12/2*<

21 FRXUH TXIMA D RWRI WHQIRXV EHIHIV RQO
DARZ KHWALRVH] XDOFRXS®V %XWQ P \ RSIQIRQ D
FIYIOVHG VRFIHW LV RQH 1Q Z KIFK GLUITHHQWYLHZ V
FDQ FRH MV QRWWKDWMKHLH LV RQ® RQH RSIQIRQ
FILFXOMQJ  $ QG WiKH SRIOWY QR RQH FDQ FKRRWH
VR EHKRP RVH XDORUWH RWHUZ D\ IRXQG Ll HUH
IV QR YRXQUDUQHW EHKIQG IW WMHQ VIKHWH LV QR
SRWE® P RDOW 6R ZH WKRX@ QRW SWRKIEIW
VDP HWH FRXSOGV ILRP FKRRMQJ $57 +RZ HYHU
QRWHYHY FRXQW IRGRZHG VKH VDP H ZD\ DV
) IDQFH DQG HQDFWG @Z V VR HQVXUH VKLY WJ KW
7KXV WLV Z RX@ LQYROH B DOLMXHV DV Z HAD ||
VXFK UKW DIH QRWEDFNHG E\ D REXW @Z
VWP FRQIQFWZ RXGE LOHYIVIDE® DUMH

JWRP D P DFLIRWFRSIF SHUSHAIYH WKLV P D\
UHZ UM VKH GHIIQMRQ Rl SDIHQWRRG DV
WDGIMRQDO SDIHQWRRG LQYROHV D IDVIKHU DQG D
P RWHU 6\WWDWH QHZ GHILQIMRQ P D\ DOR LQYROH
VE R IDWHWY/ RUVE R P RVKHWY/ 6D VKHUH KDV VR EH
D GH®UDMRQ Rl VDVNV DP RQJ VIKH VE R P HP EHW/

7KH IXQFIRQ Rl SDIHQWKRRG Z RX@ QRWFKDQJH
P XFK WV MVAKDWACH LP SGIP HQVAULY GLLHUHQW

$SDUNVILRP  VXFK SUHWIQJ HWKLFDO DWAVXHY MOQFH
XQP DUIHG LQGIYIGXDY DIH DARZ HG VR DSSO® IRU
$57 1Q ) WDQFH WRP H FKIGBHQ Z RX@ LQHYVDE®
JWIRZ XS 1Q D MQJ® SDIHQWIDP 1O KRXVHKRG
( YHQ VKRXJ K VKLV LV QRWX QHVIKLFDOVIKHUH DUH VRP H
FRQFHWQV WMDWKH FKLGBUHQ P D\ |DFH GIWHW GXH
VR VIKH DEVHQFH RI D IDWHW® RU P RVKHWD RO
PRGHO 7KH ®W Rl HQFRXWJIHP HQW DQG
DIILLP DMRQ ILRP D IDVIKHU RUP RWHU ILJXWH Z DV
FUMFDO HVSHFID@® GXUQJ DGRGMFHQFH > @6XFK
EIQY P D\ IQGUHA® ®DG VR VIKH HP HUHQFH Rl
FKIGBUHQ EWRXJKWXS 1Q VXFK DQ HQYLLRQP HQW
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Y%MGHY D MQI®I SDIHQW P D\ IDFH [LQDQFLDO
GUILEXQAV $V WH KDYH VR VBNH FDWH Rl FKLGBUHQ
DQG DWMKH VDP H WP H P DQDJH WHWU Z RN VIKH\
P D\ KDYH VR DYRIG REV Z VK ®RQJ Z RINIQJ KRXW/
7KH FKDQFHV Rl P XGAS® ELLAKY DH U ViKH
SIHIQDQR LV ,9) DWIMMG KLIKHU WDQ VIKDWRI
QDWD® FROFHLYHG > @ ,WLV VW QULEDQV® P RWH
GHP DQGLQJ IRUD MQI®i Z RP DQ VR P DNH D @1QJ
IRUD SHURQ IDP IO 7KHVH DUH WWH MGH HIIHFW
WDW WHTXWWH P DODJHP HQW 7KXV U VKH
JRYHWQP HQWGHFIGHG VR HQDFWD @Z 1RU MQJ®
Z RP HQ RUHYHQ P HQ VR DWHW$ 5 7V EHWIUIDP LO
S@MQQIQJ P D\ KDYH VR EH FRP S®P HOWG R
VDFN®! VIKH LQVXI I LFIHQFLHV 6LQFH LQGLYIGXDY DUH
SMQQIQJ VR DSSO IRU$57 Z IMKRXWD SDUADHU VR
SWRYIGH 1LQDQFIDOVXSSRUNVWKH QHHG VR KDYH DQ
DSSUWR] IP D IGHD Rl KRZ 1L.QDQFID@® GHP DQGLQJ
IWZ RX@ EH VR WDIVH D FKIGS DIRQH DQG Z KHWKHU

VKH FDQ VXWIILQ LW

&RQFXVIRQ

7KH DERYH DUH MOWWWRP H Rl WH DAXHY VILLHG XS
QP \ P QG Z KHQ , HOFRXQWAHG VKLY DXH , DOR
FDQBVKHS P \\VHO P DIIQIQJ Ul ZH FROWQXH VR
GHYH®RS $57 Z I@HBIFURQV RI LMD HP EU RV
EHDWHQG' : HP D\ VKLON VMDWKH DAL HGO® LAV
DWW GRHV QRWGLLIHUP XFK EXWDV VKH XVDJH R
$57 EHFRP HV P RWKH DQG P RWIH FRP P RQ \KH
Gl HHQFHVZ LGDFFXP X@WA DV LI QDVKDOVHBIFRQ
RFFXUHG 7KH EHW Rl VWH EHW P D EH
WJ QUIFDOV® EHWHU VDQ DYHWDJIH EDELHV : KDW
DERXWGHWI QHUEDELHV DQG J HQH HGMQJ" $WH Z H
VBRZ ® SDYIQJ RXUZ D\ VR VIKH IXVWUMAF DQG FUXHO
Z RUS GHSLFVG LQ ViKH G\ WRSLIDQ QRYHOY%DYH 1 HZ
RUB Z KHWH KXP DQV DUH FDVAI RUMHG LQVR ILYH
WSHV Z MK GLITHHQW LOWA@I HQFH DQG  SK\ MIFDO

VIHQUI VK"
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5 HI HLHQFHV

%dRHWKLFV/ DZ 3DWHG E\ ) RUFH DQG + DWHG RI
1DWXWH )663; 1HZV  -XO

3DIZ DO$ 6WDWAILF 6VIASY 7DNHQ E\ 0 DUNHW
3MHY VR 6XSSRUW WH * REDO $\MWHG
S5HSWIRGXFWYH 7HFKQR®J\ 0 DINHW * LRZ
([SROHQMD® 1Q &29, &MRQ 35
1HZVZULH  $XIXW

* RIMV$ HWDOO HGLED@ DMWIMMG LHSIRGXFVRQ
DQG ELLYK RXVFRP HV D Z WKIQ IDP L® DQDOWY
XVQJ ) IQQMK  SRSX@MRQ WHIMWMAY  7KH
/ DQFHW

610D 6* HW DO $WMWHMG HSIRGXFVH
WFKQR®J\  SWHYDBIQFH DQG  DWRFIDWAG
IDFVRWY LQ 6RXVKHLD %] LO 5 HYMD GH 6DXGH
3XEQFD

&RRN 0 YDELHV IRUHYHU RQH VIKH QHZ \RFLDO
MWEHP RYHP HQWOAR( GIH - XO®

6SDU ' : KHWH %DELHV &RP H ) WIRP  6XSSO
DQG ' HP DQG lQ DQ ,QIDQW 0 DINHVB®FH
+ DUYDUG 9XMOHW S HYLHZ ) HELXDY
)HORQ * ®QQ & 6XURIDA : K\ WiKH Z RUB
QHHGV IX®N | RUAH@QJ BEDELHV > QUADHV® Y9/&
1HZVO& 1HZV  $SUO

$MUDWDP 3 &DQ FRHUIFIRQ EHMWILHG Z KHQ
IWEHQHI W WiH SRRU 7KH FDVH RI FRP P HUFLDO
VXURIDR\  IQGXWM 1Q ,QGID  9%DQJ MGHWK
- RXUQDCRI Y4RHVIKLEV ?

1 HDYDD 6 6XURIDW 0 RUKHW 1Q ,QGID $H
WH HP SRZ HHG RUH S®RIWG' $ GLFXWRQ
IRP D IHP IQMV SHUSHPKMH -RXWQDO R
I XVIKHUDQ ( IKLEV

* HJJHO / ZDV SIHJQDQR\ P D\ FKDQIH
\RXU ERG\ IRWHYHU / LYH6FLHQFH $ XIXW

&% 5' (',7,21
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7HKWDQ +$ HWDO ( P RURQDOH SHUHQFHV 1Q
VXURIDWM P RKHY $ TXDOVIVYH WXG\
,WDQIDQ -RXWDO Rl 5HSWRGXFAYH 0 HGLFLOH
?
$]QDU - HW DO %URHWKIFY Rl $WWKHG
5 HSIRGXFWYH 7HFKQR®J\ ,Q 1IGKL 6KDWP D
HGV ,QQRYDMRQV I1Q $WIMMG 5HSWRGXFVRQ
THFKQR®J\ ,QWAFK2 SHQ
7KH : RUWG O0HGFDO $WRFIDARQ : 0%
' HFMUWMRQ RI + HMONL ? ( VIKLFDO3 UQFLS BV IRU
0 HGLFDOS HVHDUFK ,QYRONQJ + XP DQ 6 XEMIFW
: RUB 0 HGLFDOS WRFIDURQ - XO
YXUFK . HAWDO ,9) 7IXVKV 1R 2 QH 7H@ <RX
$ ERXW+ HDOK: D\
3UHJ QDQF\ DIU
0 D\R &@QIF
-ROHV .  $WHWQJ VKH ,P SDFWRI ) DWKHU
$EVHQFH IWIRP D 3\ FKRDQDOWF 3 HWSHFWYH
3V FKRDQDOWF 6 RFIDO RWN
' RHV ,9) ,QFWHD\H <RXU &KDQFHV RI + DYIQJ
72 1QV' 6RXWHW &DARWID 5 HSWRGXFWYH
&HOWAU 0 DUFK

KDW RX QHHG VR NQRZ
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$ ERUARQ KDV®QJ EHHQ D FRQUWRYHWDORSIE DQG
KDV XQGRXEWG® EHFRP H RQH RI WKH P RW/
GHEDVDE®1 DAXHV RI P RGHUQ IP HV ,Q VKRUVVXFK
D GI®P P D LV IQHYIVDE® UIHVXGWQJ IWRP D FRQIQFW
EHVE HHQ Z RP HQB/DXVRQRP \ DQG VKH | HVKVBLLI KW
VR QYH 3R QHEDGYRFDVIAV DWHWMWIKDWDERWRQ LV
P RWD@ P SHP ME® Z KI®I VXSSRUMY Rl BIR
FKRIFHE GHF@MWH DERWIRQV DV  HVKIFD®
DFFHSVE®! ( YHU \ HDU ERVK FDP SV VDNH VR VKH
WUHHW KRSIQJ VR FRQYIQFH VKRWH ILRP ViKH RVKHU
MGH <HWZ IVK VKH HYHU SDWIQJ \ HDU HDFK MGH
WHP DIQV SHB® HG DV VR Z K\ iKHLU V@I DQV KDYH
| DLBIG VR DS SHDOR KHLURS SRQHQW

7R XQGHUADQG Z K\ VKLV P RWDOGLBP P D KDV®&RQJ
EHHQ XQWROHG SHWKDSV RQH VKRX@ SRQGHU RQ
WH GHILQIMRQ RI D [BHWRQE DV Z H®DV Z KHQ VKH
EHILQQIQJ RI IBHWRQKRRGERXJ KW/R EH P DINHG

6 FIHQWLFDAE VSHDNLQJ D QHZ @H EHILQV DWVKH
SRIQWRI FRQFHSMIRQ 7KH WP H Z KHQ WH RYXP

PHHW WH VSHP ZIMK WH IXMRQ Rl VEZR
SURQXFBLVR SUIRGXFH D]\ JRW $ WWKLY SRIQWVKH
HJJ DQG VSHWP FHDW VR H LMV DV LQGLYIGXDO
HQWAHV EXWDV RQH XQW 6XFK D BRQJ LRRWG

$9R2 57,21

SWHGLFDP HQWZ RX@S | DLOVR VXEMMALL VKLY VFLHQWI LF
GHILQIMRQ Z HUH DGRSWHAG ,QVWALHWMQI®  GLIHIHQW
[3LIR @HE DGYRFDWAV FRQFHLYH \KH DULYDO RI
[$HWRQKRRGE LQFRQJ XRXV® DV GR B3R FKRIFHE
DGYRFDWV 6RP H EHIHYH WH DSSHDWDQFH RI
EWDLQZ DYHV VKDWGHF@UHY RQH DV IXXP DQB Z KIFK
VDNHV DURXQG GD\V VR EH GHWFWG 2 VIKHW/
IDYRXUWH SUIRSRMMRQ E\ 0 DU $QQH: DUHQ>@
DQ $P HUFDQ Z UVHU DQG SKLRVWRSK\ SURIHWRU
Z KR GHILQHV D KXP DQ EHIQJ DV RQH Z VK \RP H
GHJUHH Rl FRJ QIMIYH EHKDYIRXU LOFOXGLQJ EXWQRW
@ WG W FROQWFIRXVQHW UDWRQQJ  WHD
P RYDWAG DFVIMW VIKH FDSDFIW VR FRP P XQLFDVM
DQG \HO DZ DIHOHW : MK VIKHVH WKHRUHV RQH
VKRX@ RQ® EH FROMGHWHG WH KXP DQ W KWWR
@QH DIWU ELVK 6D RIKHY DWHUV KDW VKH
DFTXIMMRQ Rl VHOUHQFH UDARQDMW RU HYHQ ViKH
UHVHP E@QFH RI DKXP DQR/ DSSHDUWDQFH VKRX@ EH
FROMGHIHG SHURQKRRG W LV 1Q IDFW WDWHU
OXGLFURXV IRUSHRS® VIR DU XH RYHUVIKH P RUDOW R
DERWARQ Z KHQ D GIMMQFWGHP DUFDMRQ RI Z KHQ
@H EHJLQV KDV \ FWR EH DJWHHG RQ 5 HI DUGGIW
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SXWIQJ VIKDWDMGH D@WKHVH DERYH FUMAUD VKDUH
RQH FRP P RQ IQW KWIQWR WMH YIHZ V Rl 3R QHE
WDQGHWY $ GHILQM# LQGLFDVRU KDV VR EH P HWIRU
RQH VR EH FROUGHWHG IXXP DQ

SWIDMWJI@QFH XMQJ D GHIIQMIMH FUMAURQ R
GHIQHDW VKH RQWHW Rl BHWRQKRRGE VHHP V
XQSWRE®P DAF \HW VR JLYH D P RWH SWRIRXQG
VKRXJ KW GRHV DP ELIXIW H] MW / HWXV GRRN LOVR
WH FUMUD WIDWG E\ 3KIRVRSKHU 0 DU $ QQH
DUHQ VR GHILOH [SHUWRQKRRGE ,Q KHUHWD\ V \KH
VXJJHWHG WMDW\VKH DELOW VR H SHUHQFH SDIQ
FROWIRXVOHW VKH FDSDFIW VR VROH QHZ DQG
UHODMIHO FRP S®{ SWREGP V IHDVRQLQJ  DQG ViKH
SRWIQUDOVR FRP P XQLFDVI# DUH DA SUHIHT XIMVIAV
IRUGHWALP LOLQJ Z KHVIKHUD EHIQJ FDQ EH \DIG \R
EH D SHURQ DQG KHQFH EHWRZ HG Z VK P RWDO
WKW , Z L@DU XH Z VK VKH |RARZ 1QJ H] DP SO

&ROVGHU D SDMHQWZ KR KDV MWWH] SHUHQFHG D
WDXP DWF WDIILF DFFLGHQWDQG LV 1Q D SHUAMQW
YHI HVIDYH WIMA %HIQJ DAYH DQG LQ D SWRIRXQG
WIWA Rl XQFRQWFLRXVOHW VKLY S DUHQWLY X QDE B VR
P RYH QRULV KH RU\KH DE®I VR LHVSRQG VR VIKH
HQYLLRQP HQW/ INHZ IMH VIKH SDVHQWLY DAD GRW IRU
ZRWGY KDV QR VHQWRU SHWFHSVMRQ DQG LV
IOFRP SHWQW 1Q SWREGP \ROIQJ +DG ROQH
SWIRSRVHG LOWHDVP HQWRI VKH SDVHQWRU VR VIDNH
DFVRQ VR DQ HWHP H E\ NIGIQJ KIP RUKHU ViKH

$9R2 57,21

DURXVDORI REMIFUIRQV LV HTXD@® FRP SUHKHQVE®

DQG XQGHUMDQGDE®! 7KH WLQJ Rl KXP DQ
HP RURQV LV FRQFHLYDE®! DQG LV @ONHG VR VIKH

SDWHQW IGHQWN DV D KXP DQ EHQJI $Q
LOGIIGX DOHQWMBIG VR KXP DQ WKW $ FFRUGLQI VR
0 DU $QQH: DUHQ ERWK IHWVHVEH RUH ELLK DQG

FRP DIRWH SDMHQW @FN WH FUWUD IRU
[BHURQKRRGE 7R FRQMGHU ViKH MWHU D KXP DQ
EHQJ HOWABIG VR P RIDOWBQGLQJ EXWWKH IRWP HU
QRW D IX@I®GIHG P HP EHU Rl WH P RWO
FRP P XQW LV VR D® LOWQW DQG SXUSRWHV D
SIHSRWHARXY WXJJHWIRQ ,Q IDFW JLYHQ RXU
FXUHQWMMWDVMRQ Z KHQ HYHQ SKIBRVRSKHY/ KDYH
\HW VR FRQFOXGH KRZ WH HP HUHQFH RI

[SHWRQKRRGEKDG EHWHUEH P DINHG RII WY WKH

VR D\ VIKDWDQ@KHDVIG GHE DVIAV RQ DERUARQ DEHW
JDODQIMQJ DUH SUDFAFDAED [ X VA

$OQRWKHU HOWWDAQJ SRIOW IRP  [BWR AMHE
DGYRFDWV VIKDW KDV FDXJKW P\ HH LV WHLU
DU XP HQWRQ ViKH SRWAQUWDIW RI D IHXV $ QW
DERUARQ DFIYMV DIH Rl WKH RSIQIRQ VKDW DA
IHWVHY DUH SRWIQUDOKXP DQ EHIQIV * LYHQ VKDW
DAKXP DQ EHIQIV DUIH HQWMBIG VR KXP DQ WKW
IOFOXGIQI VIKH WIKWVR @QH XQDIHQDE® WKW
VKRX@ DOR EH JWDQWG VR IHWVHV Z D\ EHIRWH
ELLK ) HVKVHY DUH LOGHHG SRWQUDCKXP DQ EHLQI V
VMDWFDQORWEH GHOLHG <HW GRHV VKLY [SRWQUDE
P P HGIDW® FRQIHU WXFK D ®JDO WKWWR DQ
XQERWD FKLG" / HWXV FRQUGHU VKLY [LRP  DQRVKHU
SHUSHAIYH ,Q +RQJ . RQJ GUIMP DWO RQO
\ HDWR@ RUDERYH KDYH ViKH UJ KW/R YRV 7R SXWW
1Q H Z RUGV Rl [SUR @HEDGYRFDWAV VIKRVH XQGHU
DUH SRWQUDOYRVAY 6D LWLV QRWXQUDVIKH
KDYH IHDFKHG VKH DIH Rl FDQ VKH\  SDUAFLSDWA
1Q EDARWDFVYIVHV 3 RMQUDO SUIRSHWAHY DUH QRW
WH \DP H DV DFWDOSIRSHWAHY QRUDIH SRWME®

W KW DQG I XQGDP HQVIDOWI KW
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7KLV VKRZ V FODUO VIKDARQHE/ SRWQVDOGL | HLHOWD

VKRX@ QRWDQG FDQQRWEH QHFHWDUD WDQVDVHG

IOVR ROHE/ UJKW 7KLV LV XQURWP ® DSSAFDE®! VR

WH DUXP HQW Z KHH IX@ UJKW Rl D SHURQ

VKRXGE EH J IDQWAG VR D IHXV GXH VR VIKH | DFWWIKDW
D SRWQUDO SHURQ WHP V ILRP D SRWQWDO
QHZ ERWQ

5HIDWGGW R ROHY YIHZ RQ DERWRQ LWLV RI
SUP H [P SRWDQFH IRUXV VR tHP HP EHU VKDWWKH
EHDXW RI EIRHWLFV @HV 1Q ViKH EDDQFH RI HWLFDO
VRFLDODQG ®1J DOLMVXHY DUMQJ IRP  VKH P HGLFDO
HD® WV QDVXDOIRUVIKH |RXUEDMEF SUQFISGV R
KHDOK FDUH HWKLEV VR EH FRQWDGLFWG 1Q YDURXV
FDWV ,GHD® I[RU D P HGIFDO SWDFWFH VR EH
FROUGHIHG DMKIFDE VKHH QHHGY VR EH DQ
DSSIRSUDVW EDDQFH RI VIKH IRXUSUQFLS®V $V IDU
DV SHS®{IQ) DQG FROWRYHWMDO DAXHV DWH
FRQFHUQHG WKLV LVKLIK® XQANHO ( YHQ LI DERUARQ
Z DV B DIVHG DFLRW QDVMRQV WLV GUILEX@VL QRW
P SRME®! VR GHWAP LQH ViKH P RWWDSSURSUDWA
WP H ERW OGUD® DQG HWKIFD® DV VR Z KHQ
DERWARQ WKRX@ DQG FDQ EH SHURWP HG 2 \KHU
IDFVRW/P D\ RYHUWIGH VIKH UJ KWR @H RI DQ\ EHIQJ
7KUHH Rl ZKIFK P D\ EH ®W DUXDE® QDP HO
Z KHQ VKH P RVKHU @H 1V SXWILQ GDQJHU GXUQJ
SUHJQDOR\  Z KHQ VKKH FKLES V @ H LV VHYHUHO DWUMN
GXH VR JHQHWF GHIHFW RUZ KHQ VIKH FRQFHSVIRQ
IV VDGO D IHVXO\RI WDSH 0 RYIQJ RQ RKHUUHDVRQV
IRU MWILDE®! DERUWARQ P D\ EH P RUIH GXELRXV

KHWHUVKH LQFRQYHQIHQFH Rl SUHJ QDQR\ VR WKH
P RWKHURXJ KWR EH FROUGHUWHG D @Z X0l DFVRUVR
RXVE HJK D WKW VR @H ZRX@G WP DIQ
T XHWRQDE B

6LP LW RKHUUHDVRQV GNH VKH IDP LOB/ ILQDQFLDO
KDWGWKLS RUVIKH Z RP HOB/ IXQGDP HQVO!I LHHGRP
VR GHVALP LOH VKH XWH Rl KHURZ Q ERG\ P D\ EH

$UR2 57,21

IUYR®RXV IRU VRP H EXWDJ UHHDE®! IRU RKHWY ||
WXVIK EHVR@G |G LELOW LVWKH NH VR DYRIGLQJ DQ\
EAQG VSRW &RQWHTXHOW® FROUGHIDVRQV 1Q
GHMP 1QIQJ VKH YIWXHV DQG W KVRXVQHW Rl
DERWIRQ WKRX@ QHYHU EH VINHQ ILRP D QI ®
SHUSHAIMH  EXW WDWKHU IRP P XWDO

XQGHUAMPQGLQJ DQG SWRIRXQG GLVFXWRQ

7R NIDRU QRWVR NG WKDWLY VIKH TXHWIRQ 7KH

ELJJHVAGLOP P D LVIP SUIREDE®! VR EH FRQFOXGHG

XMQJ ELRHVKLFDO SUQFIS®N WLV IDUIHEKHG VR

FRYHAD WP H Z KHQ WH Z RUTS FDQ DJ IHH RQ VIXFK D

VHOUMWVIYH DXH |,V IMFUXHOVR VKKH XQERWD FKIGS VR

KDYH KLV KHUWKWR @QYH WASSHG DZ D\ E\ WKH

®UDOVDVMRQ Rl DERWRQ RUIWLY P RIH \DYDIH VR

KDP SHU VKH P RWKHUW DXVRQRP\ VR P DNH

GHFIMRQV DERXWKHUERG\ " 7KHWH LV SHIKDSV QRW
D FRQFOXMLYH DQVZ HUVR VKDWDVIQ P RWAELRHWLFDO
PDWAY 1Q TXHWMIRQ EXW IW IV XQGRXEWGO

VRP HWKIQJ Z RUM P X@QJ RYHU

5 HI HHQFHV

DUHQO0 $ 2Q VKH P RUWDODQG Gl DOWIWXKYV RI
DERUWRQ 7KHO RQMWV
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6KHLVDP RWHU

6KH WIHV KHU YHY EHWWR UHDFK RXWIRU KHUVRQ
7KH EDE\ LV Z DSSHG 1Q D EXH EMQNHW 6KH
XQZ WSV VIKH E®QNHWFDUHIXE DV LI IMZ DV D | UDJ LB
SRUFHDLQ GRM + HU ILQJHU P RYHV DFLRW KLV QMBI
EXWRQ QRH KLV\VZ HHWISV DQG HYHQWD@ KLVVIQ\
SD®

7KHH IV QR JIDVS RI KHU @MBI ER\ VMDWAVKH FDQ
IHHO $ @VKH FDQ IHHOLY VIKH Z DIP iK RI KLV WNIQ
IDGLQJ QR P DWMUKRZ W0 KWKHUHP EWDFH LV 6KH LV
VXURXQGHG E\ VKH P HZ @QJ DQG Z DIAQJ 1Q VIKH
P DWW Z DG EXWQRQH RI IWFRP HV ILRP  VIKH
ER 1Q KHUDWP V +H LV D WVIGERW) D EDE\ ERW
GHDG

Bla<h
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6KHLVDP RVKHUZ IVKRXWD EDE\

QOWWDQ  Z HHNV HYHU VKIQJ KDVFKDQIHG ,W
LV D IRGHUFRDWHUUGH EXWDQ HP RARQDORQH 6KH
LV VXSSRVHG VR EH SUHSDUQJ D EDE\ \KRZ HU EXW
QRZ \KHLVJRIQJ VR SIHSDUH D EXUDO RUKHUVRQ

YXWHKH EXUDOL QRAWMFKHGX®IG VR KDSSHQ QRWIR
P HOWRQ VKH SIHSDUMRQ RI FRIILQ DQG P RXUQIQJ
EHFDXWH KHUVRQ KDV EHHQ GIVSRWHG RI VIRI HVKHU
Z VK RVKHUP HGLFDCZ DWW 1 R EXUDOLY FRQGXFWAG
Z WVKRXWAKH ERG\ RI VIKH GHFHDVHG

1 R ELLYK FHUAILEDVIA LV WXHG DQG QR J WDYH LV EXLAV
IRUKHUVRQ DV KH KDG QHYHUEHHQ ERWQ 3HWKDSV
WH RQ® SWRRI Rl KLV H MMQFH LV VKH HP SW

FUDG®! D FUDG® VMDWKH @RQIHG VR VBHS 1Q EXW
QHYHUKDG ViKH FKDQFH VR

7KLV IV QRWD WRU  EXW XQIRUMXQDWAO® WIKH UHDOW
IRUVHYHWDCP RWKHW/
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YDWHG RQ WKH FRQWQWXV R WKH P HGLFDO
SWIRIHWMRQ DMEELWKE LV GHILQHG DV D EDE\ ERWQ
Z MKRXWMJQV RI @H DWRU DU Z HH\V R
JHWIMRQ > @$ Q DERUXV Z MK BMWWKDQ ~ Z HH\V
Rl JHWIDMRQ LV QRWTXDAIHG VR EH DWXHG DQ\
GHDVK FHUAILFDWA P HGLFDOFHUMLFDVA FUHP DARQ
SHWP IMRUFUHP DARQ RWGHU> @7KLVIQFOXGHV) RWP

Rl &DS DOR NQRZ Q DV D &HWAILFDW RI
BVEELWK LV D SUHIHTXIMWA IRU D G DOEXUDORU
FUHP DURQ

Q D FRXSOI® FRP SMIQW DERXW DERUXV
KDQGAQJ DIRXVHG SXEQF DZ DUHQHW 7KH\ KDG
SIHYIRXV® HT XHWHG VR UHWHYH VIKHIU VRQ Z KR
KDG EHHQ ERWQ DW  Z HH\V Rl JHWIMRQ EXWKDG
EHHQ WHWFWG E\ WH SXEQF KRSMO > @
+RZ HYHU EHIRWIH WMH FIW VKRQH D VSRV KWRQ
WL DMWXH +RQJ . RQIB/ SIDFFHV 1Q KDQGAQJ
DERUMXVHV Z HH QRWKXP DQIMQJ  7KH UHP DIQV RI
DERUMXVHV XVHG VR EH UHJ DUGHG DV FQQIFDOZ D\
' HVSLViA SDUHQWBLL] KVWR VBNHWKHP KRP H P HUHO
RXWRI P RUH VKDQ FDVHV IRP R
GIG WHFHLYH +$ B/ DSSWIRYDOVR UHWIHYH ViKH
GHFHDVHG ERGLHV > @ 7KH WP D® QXP EHU Z DV
P DIQ® FRQWEXWG E\ VIKH UHWMFIRQ Rl KRVSLVDY
(YHQ LI SDUHOQW Z HH DARZ HG VR UHWIHYH KHLU
VRQVRUGDXJ KV ViKH Z RX@ HQFRXQWAUDQRVKHU
WXP EQQJ EQFN ? WMH ) RRG DQG ( QYILRQP HQVDO
+\JIHQH ' HSDUR HOW) (+' GLG QRWDFFHSVWIKH
DSSAFDMRQ RI EXUDODQG FUHP DARQ VHUYIFHV IRU
WHIHWVRI 1HZ HOWDQ  Z HHNVRI J HWIMRQ

7KHWH Z HH RQO D IHZ FKRIEHV GIWQDP HO VKH
SUYDW FHP HWUHV DQG FUHP DVRUD XQ E\
UH@ LIRXV SDUAHV DQG H SHQMYH SHWFUHP DMRQ
VHMEHY : KI® RQH P LIKW IIQG WHDAQJ  VKH
UHP DIQV DV D SHWXQDFFHSVBE®I \DG® WZ DV VIKH
VXJJHWMIRQ D KRVSIMPO KDG RQFH JLYHQ WR D

(037<&5$" /(

JUHYIQJ FRXS® $ OKRXJ K DQ DERUXV LV QRWI LYHQ
DQ\ GUDO IGHQN D IRHVXV QRW IXQLAQJ VIKH
WHTXILHP HQW Rl ZHAW JHWIMRQ IV QRW
TXDALHG VR EH DWWXHG ) RWP WV GHILQHG DV D
XQITXH RUDQMWP  Z VK VMH SRWQUDOVR EHFRP H D
FRP SOMA KXP DQ EHQJ 1O WH IXWWH > @
2EYIRXV® WLV FOWIIFDARQ  GLIMQI XIVKHV
EHVEZ HHQ DQ DERUXVDQG D SHW

KD/& P RWH LQIXUDMQ) Z DV VKDW XQF@IP HG
WHP DIQVZ HIH MEHIBIG DQG GLVSRVHG RI DV FQQLEDO
Z DWW

DWH LV GIVSRWHG RI EHFDXVH WLV XQZ DOWAG
KDW DERXW ViKH DERUXVHV' 0 DQ\ DWH QHYHU
XQZ DOWIG EXW RQ VKH FROWDY VKH\ DWH YHU
P XFK Z DQWG DQG FKHUMKHG E\ VIKHWU SDUHQW
7KH Z RX@ HYHQ KDYH EHHQ VIDXJ KWVR Z DN ViKH
ILWMMAS RUVR VSHDN VKH [LWMZ RUG RQO Ll IMKDG
EHHQ SHP MMG E\ GHWQ\ 1 R RQH FDQ GHQ\ ViKH
| DFVWWIKDWDERUXVHV Z HUIH RQFH @YHV Z KRVH NLFNV
DQG P RYHP HQW KDG EHHQ IHOVE\ VKHUP RVIKHWY/
- XWWEHFDXVH WWH. DUH QRWT XD LHG VR EH GHILQHG
DV WAGE LYKV VIKDWGRHV QRWP HDQ ViKH\  DUH HT XDO
VR Z DWH 7KXV QHYHUVKRX@S D P IMFDUIHG |RHVXV
EH KDQG®IG |Q WH IRWP Rl DEDQGRQHG Z DWW
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3HWKDSV VIKH TXHWIRQ FDQ EH FKDQJ HG VR DKRXGS
DP RWHURI DQ DERWXVEH J LYHQ VIKH VDP H W KR
GHFIMRQ P DNIQJ DV WMDWRI D P RWMHU Rl D
WCELWAK'E | VIKH DERUXVIVERWQ EHIRWKH ~ Z HH\V
WH P DIQV Z LG EH WHIDWGHG DV WMH KRVSLVD@
SIRSHW P HDQIQJ VKDW ViKH KRVSLVIDO KDV ViKH
SRWHWRU W KWVR KDQG®! VKH GHFHDVHG ERG\

K\ LVOBWIKH WJ KWI LYHQ VR WH P RIKHU Z KR KDG
EHHQ EHDUQJ VKH IHVXV IRUP RQWV' WLV P DIQO
EHFDXVH VIKH KRVSIVDOLY UHVSRQME® |RU HQUXUQJ
SXEQF KHDOK DQG \DIHW 1Q UHXWIQJ WHP DIQV
DQG QR DERUAXYV FDQ EH UHVUHYHG EHIRUIH UHP DIQV
KDQGAQJ LV JXDIDQWHG VR P HHW \DIHW
UHT XILHP HQW

+RZ HYHU LLRQIFD@® VKH KHDOK UWN RI UHP DIQV
KDQGAQJ GRHV QRW GHSUYH WHDVIYHVB WKW VR
KDQGAQJ DQG GLVSRVDOR! GHDG ERGLHV Rl SHRS®
Z VK LQIHFVIRXV GLVHDVHV 7KH DUH RQ® DGYMHG Rl
P HDVXUHV LIQFOXGLQJ QRWHP ED® LQJ ViKH UHP DIQV
EXWMKH FDQ VMIEREVILQ | XQHUWDOVHUEHV |RUVKH
GHFHDVHG

1 RQ® WH UMW R WDQW DMMRQ Rl LQIHFARXV
GLVHD\H LV FRQFHWDHG Z K\ LV WWHUH DQ XQI DLLOHW
EHVZ HHQ WH KDQGAQJ VIKH WHP DIQV RI D SHURQ
Z VK LQIHPVIRXV GLVHDVH DQG VWMDWRI D THWV Rl GIW
WDQ  JHWIMRQDOZ HHNV' 1 ViKH KRVS VDOUHVX LDV
WKH GHDG ERGLHV Z KIFK SRWQUD@ SRWH D KHDOK
VUHDW XQGRXEWAGO® VKH DERUXVHV VKRX@ DOR
EH UHVXUQHG VR VIKHIU SDUHQW 7KH \VKRX@ DOEH
RIIHIHG HT XDORSSRUXQIVHV VR REVIDLQ FUHP DVRQ
RUE XUDO RUVKHLUGRYHG RQHV

1 RWRQO® LV DERUXV KDQGAQJ DIIHFWG E\ ViKH
WDQGDWG Rl Z HH\V Rl JHWIMRQ EXWDOR WKH
HWJXOMRQ R DERWRQ 5HIDWGIQI 2 IIHQFHV

DJ DIOVWWWKH 3HURQ 2 WGIODQFH RQO VP LODVMRQ

(037<&5$" /(

Rl SUHI QDQFIHV BWWDQ  Z HHNV J HWIMRQ DUH
DXVKRUMHG XQ®MW WLV QHFHWDU VR \VDYH ViKH
P RKHU> @, VKH FXUHQWMKUHVKRGS |RU GHILQLQJ

WICELWK IV ®RZ HHG WMH @Z P HQURQHG DERYH
Z .GDAR EH DGMWHG VR WMDWSUHI QDQWP RKHLY/
Z1® IDFH JUHDU GUIFXGMHY Z KHQ UHT XHWAQJ

DSSWRYDO IRU GUDO SWHIQDQR  VIALP LODVRQ

) XUKHWP RUH QHYHUZ LG@VIKHWH EH D SHUHPWZ D\ VR
GHHQG WH WKW Rl DERUXWHV (YHQ U WKH
WDQGDWG IV RRWHQHG VR WHYMH VIKH  H LMAQU

WHTXIWHP HQW Rl JHWMQJ ) RWP VKHUH DUH VAGD
XQIRUXQDWAV Z KR IDIOVR I XOLOVIKH UHT XILHP HQW

7KH WDQGDWG FDQ QHYHU EH DGMWWHG HQGBMO

DQG VKXV ML XQGRXE WG
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$ OKRXIK DO GW VKDQ Z HH\VB IHWVHY DUH
WHFRIQMHG DV QHVKHU KXP DQ EHQIV QRU
WICELLKY VIKH JRYHWP HQW KDV P DGH DP SO
P SKRYHP HOW RQ HUIFHV Rl FHP HW) DQG
FUHP DMRQ 6IQFH $SUO D SXEQF FHP HWAU
XQGHU) (+' * DUBHQ RI ) RUIHYHU/ RYH KDV WDUMG
VR SWRYIGH WHWIFHV IRU NHHSLQJ DERUXVHV
IRGRZ HG E\ &DSH &R@OWRQ &ROP EDUXP
FRP P DMMRQIQI 1Q $SDUVILRP ViKH DERYH
IDFLOAHY . Z DL &KXQJ &UHP DVRUXP Z LGDOR EH
HWDEQKHG 1Q VKH QHDU IXWWH VR FUHP DWA
DERUXVHV LQFOXGIQ] WMH XQFDIP HG RQHV 7KHWH
Z HH LQGHHG WLJ QULFDQWSRI LKW FRP SDUHG Z VK
WMH SDWZ KHQ P LMFDUIDIH DQG DERWIRQ Z HWH
GHHP HG VRFLDOVDERR 5 HJ DWGGW Rl Z KHWHU DQ
DERUXV \KRX@ EH Gl D FOWLLHG DV KXP DQ W
LV \MEDVIKH EHRYHG EDE\ Rl SDUHQW 7KHWH LV QR
GRXEW VKDW IW Z DV RQFH D @H VKDW GHVHUYHV
UHVSHAWDQG P RWMP SRUBQWD GLIQIW Z KIFK LV
DOR D FRWH YDXXH Rl KXP DQV WLV iP H IRUXV VR
GHIHQG DJ DIQWAWRFLDOVDERR |RUVKH GL