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-XOQH y, WXH

OWIKW HGXFDVRUYRLIFHV DQG SIDPAFDOLGHDV ILRP WH 1 DWRQDO
$FDGHP \ IRUS, , QUUXPURQ
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' HYLFHV GRZ Q H\ HV XS KDQGV RQ DQG: KHW: H6VDQG
7TKH$FDGHP \ V SHWSHRFWYH RQ $, LQ HGXFDMRQ DQG VWWH SUQFLS BV VKDW
JXIGH RXUZ RWN

$JH %DVHG $, 5 HWULFARQV LQ 6 FKRRY
$ YLVXDQIXLGH VR 3UHVIGHQWE DQGL:  HLQI DUMQ V
WHFRP P HQGDWRQV | RULHVSROVIE®! $, XVH LQ VFKRRYY

5 RE V 5 H GIFARQV
7TKRXJKW IWRP 5RE : HIORQ VH HYROLQJ LRBIRI $, LQ

WADFKLQJ DQG ®iDULQ]

$FDGHP \ 6 WDWAJ\
/ HDUQ KRZ VR XVHWKH $FDGHP \ V&, 9, & WRXVIQH R
HYDOXDWA $, JHQHUDVMG LQIRLP DAWRQ Z LK FRQI LGHOFH

ORLFHV ILRP VKH $FDGHP \
( GXFDVRU/ VKDLUH KRZ ViKH GiDULQJ KDV FDUUHG LOVR
VKHUFDWRRP V

$FDGHP \ + LJKQIKW
0 RP HOQW ILWRP $FDGHP \ VHWWIRQV DQG HYHQW

&UDQWRQ &RDFKHV &RUQHU
$ GRRN LOVIGH 3HW * X\ RQV QHZ VWU |HDWUQJ $,
XSGDWAV HGXFDVRUUHVRXUFHV DQG SUDPUFDORREY
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YDOVHG RQ UHP DUNVILRP 5DQGEL: HQIDUMQ 1 DWRQDBWHW &XE 0 D\

' HYIFHVGRZ Q H\HV XS KDQGV RQ 5DQGL: HIQIDUMQ
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$ 3UQFISBIG VDQFHRQ $, IQ.  6FKRRY

$)7 3UHVIGHQW5DQGL: HIQIDUMQV 0 D\ VSHHFK DU XHG VIKDWDUA LFLDOLOWAGRI HQFH FDQ EH D
XVHIXOVRROLQ . HGXFDWRQ EXWRQO U JRYHWQP HQW DQG VFKRRY SXWWARQJ QP W DQG
VDIHIXDWEV 1Q S®FH +HU P HWDJH Z DV QRWKDWS, VKRX@ EH EDQQHG HQWLHO ,QWMDG \KH
Z DUDHG MDWMVFKRRQY P XVWEH FDUHI XOQRWMR GMAMFKQR®RI\  LHS@FH VKH KXP DQ UHDMRQVKLSV
FUMFDOMIONIQ]  DQG KDQGV RQ GIDULQJ VKDWDUH DWHKH KHDUARI D JRRG HGXFDMRQ

2 QH Rl : HIQIDUMQV ELJJHWFRQFHUDV Z DV VIKH JWRZ LQJ GHSHQGHQFH RQ WIFKQRM®J\ DP RQJ
\RXQJ SHRS®! 6KH DUXHG VKDWP DQ\ WXGHQW DUH DQHDG\ VSHQGIQJ VRR P XFK WP H RQ
VFLHHQV DQG VKDWVFKRRY VKRX@ QRWDGG HYHQ P RUH WIFKQRM®RJ\ Z IMKRXWFRQUGHUQJ VKH
FRQWHTXHQFHV 6KH VDIG WXGHQW DWIH GLRZ QIQJ 1Q WIFK DQG FD@EBIG IRU QP IW RQ WXGHQW
IDFLQJ $, SDUAFX@UD |RU\ RXQJHUFKLABUHQ

$V SDUNVRI KHU SLRSRVDO : HIQJDUMQ FD@HG IRU DQ LP P HGIDW HQG VR WXGHQW DFIQJ $, 1O
HOP HOWU VFKRREY 6KH EHOHYHV \ RXQJHU WXGHOW QHHG VR GHYH®RS | RXQGDWRQDODFDGHP LF
W@ VRFIDODELOMHV SHUMMMOQFH DQG KHDOK\ UHOMRQVKLSY EHIRWH LHOIQJ RQ $, VRRY 6KH
DU XHG VIKDWFKLABLHQ ®IDUD EHVWWKLRXJIK GLLHFWIQWADFMRQ Z MK WWDFKHW/ DQG FOWP DVIAV
DVKHUVIKDQ VIKLRXJ K FRQYHU/DVIRQV Z WK DO RUVKP V

6KH DOR FDGBIG |RUD FRP SGMA EDQ RQ VRFIDOFRP SDQIRQ FKDVERW | RUDQ\ RQH XQGHUVIKH DIH

RI 7KHWH $, \WWP V DIH GHWIQHG VR MIP XOW KXP DQ [UHQGWKISV RU LHDMRQWKLSV

: HLQJ DUMQ Z DUDHG KDWVXFK VRROY FRX@S LOWU HUH Z IMK \ RXQJ SHRS®1V VRFIDODQG HP RURQDO
GHYH®RSP HQWDQG FUHDWA UMVNV LHDWAG VR VDIHW SUYDR\  DQG P HQVIDOZ HODEHLQJ

6KH DOR SLIRSRVHG ViKH FUHDMRQ Rl VWWRQJ DFFRXQUDELOIW WBQGDUGY | RUFRP SDQIHV WDWSLRYIGH
$, VHUIFHV VR VFKRRY 6KH DUXHG MDWMFKQRM®RI\ |LLP V VKRX@ P HHWMALPWADIHW  SUYDR
DQG WDQVSDUHQR.  WHTXILHP HQW EHIRWUH WKHLU SLRGXFW DUH XVHG E\  WXGHQW DQG HGXFDVRUY
&RP SDQIHV VKDWUHIXVH VR IRERZ WHWH WBQGDUEY VKRX@ QRWEH DA@RZ HG VR RSHUDWM LQ
VFKRRY

7KURXIKRXWWH VSHHFK : HLQIDUMQ HP SKDM] HG VMDWS, VKRX@ VXSSRUMMDFKHUY/ LDWHU VIKDQ
WHS@FH WKHP  6KH Z DUDHG DIDIQW FRIQMYH RIIGRDGIQJ  Z KHIH WXGHQW LH® RQ $, R GR
WIONIQJ IRUVKHP LOWMDG RI EXLEBIQJ VIKHIU RZ Q NQRZ BIGIH DQG SLREGIP VROYIQJ W@ ,Q KHU
YIHZ ViKH SXUSRVH Rl HGXFDWRQ LV QRWMP SO VR DFFHW LQIRWP DMRQ EXWWR DQDO®] H IWDSS® LW
DQG Z RUN FRADERWDMYHO Z VK RVIKHUY

8 OIP DWO : HLQIDUMQV YIMIRQ LV RQH RI ED@QFH 6KH UHFRIQL HV VIKDWS, LV KHUH VR W\ EXW
VKH EHQHYHV VFKRRYY QHHG F®IDU JXDUGLDLY VR HQVXUH WFKQR®RJI\ HOKDQFHV GIDURLQI LDVKHU
WDQ XQGHLP LOHV W+ HUFD@I RUQP LW UHI GFW D EHOHI VKDWKXP DQ FRQQHPIRQ DRWYH GIDURLQ]
DQG WURQJ DFDGHP LF | RXQGDARQV P XMAUHP DLQ DVWAKH FHOWAURI HGXFDVRQ LQ VIKH $, HLD

5RE : HO&KIHI ([ HFEXViYH 2 [ LIFHURI V\KH 1 DARQDCS FDGHP \ IRU$, , QWAKKFARQ



& &KHFN VKH & DLP

, QYHWAI DVM WKH 6 RXUFH

9 OHW\ $FFXWDR

GHOW\ 0 QI 3HU/SHFYH

&  &RQUGHU&RQVHT XHQFHV
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$V D P IGG®I VFKRRO VSHHFK @QIXDIH SDWR®IMWV P\ IRFXV IV DZD\V RQ FRP P XQIFDVRQ
@QIXDIH SIRFHWIQJ DQG WXGHQMHDVRQLQ) VR ZKHQ IMFRP HVVR $, P\ P DIQ JRDOLV P DNLQJ
VXUH WXGHQW DUH WHIDWIONIQ) H[ S@IQIQJ  DQG XMQJ IKHIWRZ Q @QIXDIH

2 QH ELJ WADWAJ\ , XVH LV P DNIQJ WXGHOWWKIONIQJ YIME®! , GRQWMVWDFFHSWDQVZ HWY , DWN
VWXGHQW VR H SDIQ KRZ WKH\ JRWWHUH RIWQ YHLEDG ,Q VSHHFK WKDWP LJKWERRN G\H KDYLQJ D
VWXGHQWMWWI  DQ LOQIHUHQFH  UHVA@ILQI RLP DVARQ LQ WHIWRZ Q Z RUGV RUH[ SMIQ Z K\ WH FKRVH D
SDUAFX@UYRFDEX@U Z RUG $, FDQ JHQHUDVWA DQ DQVZ HU EXWMFDQ WUHS@FH D WXGHQWEHLQJ DE®!
VR H SUHW DQG GHIHQG WHLUVKIONLQJ LQ LHDOWP H

, XVH D ®WRI SHHU LOWLDFMRQ SDUPHU Z RIN DQG VP D@JILRXS GIVFXWIRQ : KHQ WXGHQW KDYH
VR H SOLQ VRP HKIQJ VR D FOWP DM RU ULHVSRQG VR IRTRZ XS TXHWIRQV WP P HGIDWO® VKRZ V
ZKHWHU V(H\ DAXD® XQGHUMDQG ,W P XFK KDWGEHU VR LH® RQ $, ZKHQ \RX KDYH R
FRP P XQLFDVM \ RXULGHDV FBIDUD DQG LHVSRQG RQ VIKH VSRW

$QRVKHU WADWAI\ LV @QYH LQ WH P RP HOWVDVA\V @\H TXIFN YHUEDO UHVSRQVHV RU VKRUNZ UWMQ
UH GIPMRQV GXUQJ VKH VHWIRQ , @DWN WXGHQW VR UHVSRQG XVIQJ Z KDWKH NQRZ WJIKWQRZ
Z KHWKHU LW VXP P DU]LQJ D SDWDJH P DNQJ D SWHGIFIRQ RU FRQOHPMQJ VR SURU NQRZ BIGIH
7 KDWFDSWUHV VIKHLU DXVKHQWE @QJ XDJH VNLGY DQG SUHYHQW WHP [LRP RXWRXUFLQJ VKH VIKLONLQJ

, DOR IOWIQURQD® EXLA 1Q HURU DQDOMY 6RP HUP HV Z H BRRN DWD UHVSRQWH  Z KHVKHU LW/ $,
JHOQHUDWAG RUMMAMOQFRUHFW DQG , KDYH WKGHQW LGHQW\ Z KDWY Z LRQJ DQG H S@IQ KRZ R I1] LW
7KDWKLW VKHP [LRP MMADQVZ HUQJ TXHWIRQV VIR DRW.DE DQDO] LQJ DQG XMQI FUMFDOWIONLQJ

)LOD@® , P YHU H[ SGFMDERXWWDFKLQI WXGHQW KRZ VR TXHWIRQ DQG HYDOXDWA $, QRWIK\WXVH

W, JXIGH VKHP VR DW ' RHV VKLV IX@ DQVZ HU WKH TXHWIRQ' ,V DQ\WKIQJ P MQJI" ' RHV WKLV
VRXQG ONH VRP HWIQJ , FRX@ DFWD H S@IQ P\ VHD"' ,Q P\ VHWIRQV , D D\ V V@P \ \WXGHQW

1 \ RX FDQWVSHDN W WMHQ \ RX GRQWNQRZ W 7KDWUHD@ UHLQI RUFHV VIKDWXQGHUAMDQGLQ) VQW
DERXWKDYLQJ DQ DQVZ HU MY DERXWEHLQJ DE®! VR H SUHW IWFGIDUD DQG FRQI LGHQV®

2YHD® 1Q P\ VHMQJ W WHD® FRPHV GRZQ R
GHWIQIQJ DPWMHY ZKHWH WXGHQW KDYH VR VXD
H SOIQ WH GIFW DQG LOWALDFW EHFDXVH LQ VSHHFK DQG
@QIXDIH Z RIN VKIONIQJ LVQ WINKMMQWALRDO ,WKDV VR EH
H SUHWHG DQG VKDWY Z KDWNHHSV VIKH FRIQIVIYH @RDG
RQ WKH WXGHQWZ KHUH IMEHRQIV

. HW $EUIKWBESHHFK 3 DWKRMRI MV
36  BWWISKHQ' HFDWUO 6




KDWMADVII LHV DUH \ RX XVLQJ VR HQVXUH WX GHOW DUH WIDGRLQJ VIKH VIKLONLQJ Z KHQ
$, LV LQYROYHG"
, ULHD@® HOVR\ XMIQJ $, ZIWMK P\ 0 // SRSX@MRQ Z KHQ WIDFKLQJ GHVFUSWYH @QIXDIH ) RU
H DP S® | RUWKHLUNRXUQH DWLIQP HQW, KDG WMHP GR WHIWRZ Q YHUMRQ Rl ViKH : KHWH , P
)WRP SRHP % * HRUH (@ /\RQ , KDG WHP |LO@VKH E®QNV Z VK VKHLU FKRIFH R YHLELDIH
DQG XVIQJ $, , KDG VIKHP  JHQHUDVM DQ LP DIH 7KLY FUHDWKAG DQ LP DIH Lax\MADWRJ ViKH SRHP
7KLV VRRN TXIWA D EIMRI LHYIVIRQ DV MWWIKH @QJIXDIH GLGQWVSHFL\ KRZ ViKH REMIFW DQG
P DIHV ZHWH SOFHG VR LOXNMADW ViKH SRHWL ZKLIFK IV D YHU [P SRUBQW LOX\MDRQ

FRP SROHQW

KDWDUH \ RX VDNLQJ EDFN VR \ RXUF@WLRRP [LRP VKH VHWIRQ"
$AKRXIK $, FDQ GR VR P XFK IRU\ RX VKH WIDFKHU DQG WWXGHQWP X\MAMHP HP EHUVR D D\ V
TXHWRQ WH VRXUFH : H P X\WDQZ D\ V VHH WKH JQWK  WHYLIVH LHVKDSH DQG UHVKLON KRZ
VRP HWKIQJ LV FUHDVWAG VR NHHS RXULQJHQXIW DQG LOWAI UW

+RZ DUH \ RX DGGUHWIQJ FRIQWIYH RITGRDGLQJ LQ \ RXU
FOODWLRRP "

7KHWH LV D SXUBRWH | RUDOVRRY 1Q VKH ER[ , FUHDVWA D @AMRI
VRRY D WKXGHQWFDQ XWH WR DFFRP SOK D VW $, 7RRY
FKRVHQ WKRX@ EH WADWAILF DQG GHTEHWDW P DNIQJ \ RXU
Z RN IP SDRWXODQG YDOXH GUYHQ

: KDW\ RX GIDUQHG RU Z KDW WHVRQDWG P RWZ WK \ RX
ILRP VKH VHWIRQ"

7KH YDOXXH Rl VWKH LOQSXWLV DV IP SRUBQWRU HYHQ P RWH
P SRUMQWM RUWH RXVBXW . QRZ ®IGIH DQG VSHFULIAW GUYH
$ UM LFLIDO, QWA@I HOFH @ KDWA RX JLYH LV JHQHWD@ Z KDWA RX
DWH JRIQJ] VR JHW %H NORZ GIGIHDE® FKHFN \ RXU VRXUFHV

DQG FKRRVH LOVIAI UW

(UQODUH(®DQ WK WK 9LVXDOSUN 7HDFKHU
6 ' DMIFW  6HWK / RZ ,QWALP HGLDW 6FKRRO
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, DWMIQGHG VKH 1 DURQDO$FDGHP \ IRU$, ,QWUXPIRQ SWRIHWIRQDOGDUIQ) RSSRUXQIW MBIG 7KH 7KLONLQJ
&MWLRRP 1 DYLIDWQJ &UWFDO7KIONIQJ DQG &RIQMEH 2 [IGRDGIQI 1Q WH $JH RI $, ' XUQJ KH VHWIRQ Z H
VBOHG DERXWD YDUHW RI VRSLFV LQYROLQJ $, DQG WH FIMRRP  Z KIFK FX® LODWAG LQ D JLIRXS SIRMIPAWIKDWWLHG
VR XSGDW D BWRQ Z KLB QDYLI DRI IKLRXJIK VIKH FKDABIQIHV Rl $, DYDIDELOW 7KH ELJJHWWIDNHDZ D\ |RUP HZ DV
QRWWR VKLON DERXWEDQQLQJ $, RUKRZ VR EHVGHWIPMW EXWLQWMDG VR FUHDVWA LOWAXFARQ VKDWY $, 3LRRI RU
FUHDWQJ HWKLFDO XVHVRI $, b

7KH JWIRXS FKRVH VR XVH D SLIRMFWILRP P\ 3DUAFISDVURQ LQ * RYHUQP HQWF@W FDABG WKH 6RFLDO-XWIFH
5HVHDUFK 3DSHU 7KH SIRMIFWIQYROHV FUHDMQJ D WHVHDUFK SDSHU EDVHG XSRQ D VRFIDOMWFH DAXH  7KH
WXGHQW DUH VIVNHG Z VK FLHDWQJ DQ HQG SLRGXPWMKDWLY D SDJH SDSHU DQVZ HUQJ VKHLU VRFLDOMWIFH
UHVHDUFK VRSLF VXFK DV 5DFH  &DQ \ RXU [LUAVQDP H DITHRW RXU IXWUH RU' LYHUAW  6KRX@ (QI@K EH WH
RI LFLDO®QJIXDIH Rl VKH 8 QIVMG 6VIVAV'  Z KL DOR XQGHUADQGLQI WH FRXQWALDUI XP HQWR Z KLFKHYHUMGH WIKH\
ID@RQ b

,Q WH SDWV S@IIDUWP  Z KHKHU LOWIQURQDO RU XQIOWIQURQDO KDG EHHQ D SWREGP DQG $, KDG RQO
FRP SRXQGHG VIKH MXH DWKDQG +RZ GR Z H JHWMXGHQW VR FUHDVI DQ HYLGHQFH EDVHG DUIXP HQWVR EH EHWMU
FRQLH DQG FDUHHUWHDG\ " $V D JURXS Z H VRRN WH | LDP HZ RN RI ViKH SLRMIPWEDVHG  VFDI | RGBHG DWLI QP HQWDQG
P RGLILHG MR FUHDVM VIKH HQG SLRGXPWZ H GHVLLHG UHI DUGBM RI VKH REWIF®H

6WAS Z DV VR KDYH VKHP FKRRVH D VRSLF DQG FUHDW DQ RQ GHP DQG @YH NMRXUQD®IG LHVSRQWH LQ FOW 7KLY VIDNHV
DZ D\ ViKH DELOW DQG WP SVIMRQ VR XVH RXWLGH UHVRXUFHV DQG LOWMDG P DNHV iKH Z UWMAU GHI HQG VIKHLU RSLOLIRQ
Z KI® DOR LHYHD@Q Z KDWSRWIE®! FRXQWALDU XP HOW Z LGEH 1 \ RX EH@HYH WDW\ RXU ILUAQDP H FDQ DI Il HFW
\ RXUIXW(UH \ RX VIKHQ QHHG VR P DILQH ViKH DUIXP HOWRI VRP HRQH Z KR GLVDJHHV Z MK \ RX DQG KRZ \ RX P LIKW
WHVSRQG <RX QRZ KDYH FUHDWAG ViKH EDVV |RU\ RXUF@IP  FRXQWILFOIP  DQG LHEXWRCh

6WAS ZRX@ JLYH WWH WXGHQW WKH FKDOQFH VR HWLIFD@ XVH $, $@RZ1QJ $, VR WHVHDUFK \ RXU VRSLF EXWMKHQ
LOVHUMKH KXP DQ HBIP HOWRI GHFIGIQJ U MP HWKH & , 9 , & WIDQGDUGV Z H GIVFXWHG

WS LV VR FLHDW DQ RXVIQH EDVHG RQ \ RXU UHVRXUFHV Z MK VIKH DGGHG VIWN RI VKRZ LQJ \ RXU WIONIQJ E\
DQORVEMQJ  KLIK@KWQJ HW Z KHUH VKH HYLGHQFH | RU\ RXUF@IP  DQG FRXQWILF@IP FRP HILRP b

6WAS LV VR FLHDVW DQ HULRU DQDOWY | RUWH FRXQWULFDIP V SWIHVHOWAG 7KH WXGHQW Z LIOWHDWMKHVH FOILP V
QRWDV GL IHIHQFHV Rl RSIQIRQ EXWWDVKHUD | @Z HG DU XP HOWMKDWQHHGY VR EH FRULHRWMG b

6WAS LV VR FUHDWA \ RXU SDSHU Z MK ViKH DGGIMRQ Rl SUHVHQWQJ \ RXU 11QGIQIV VR VKH FDW DQG EHIQJ DE®I VR
WIDFK DQG GHIHQG \ RXUWRSLIF %HIQJ DE®I VR SLHVHOW RXUTLQGLQIV WDWHU WDQ EQQGO WHDGIQJ RIl RI VIKH SDIH
Z IMWKRZ D GHHSHU XQGHUWRQGLQJ RI VKH P DVWAUDO 7KLV Z DV D JRRG H DP S® RI KRZ VR WHYIVD@ H DWLI QP HQW
VKDWAWXGHQW P LIJKWKDYH SLRP SWAG $, VR DQVZ HUIRUWHP b

2 VIKHU VADWAJIHV , KDYH LP SGP HQWG LQ VIKH FWARRP 1Q RUGHU VR GHDOZ IMK $, LV GHP ROWDMQJ VR VKH
WXGHQW Z KDW HWKLFDOS$, XVH RRNV GNH E\ FULHDWQJ $, HOKDQFHG WXG\ P DWIUDOEDVHG RQ P\ H MAQJ
FRQWIQW RUVKRZ LQJ VIKH Gl I HIHQFH EHVE HHQ $, EHIQJ D KHGHU DQG EHIQJ WH FUHDVRURI DQ DWLIQP HQW, DOR
XV H VKH YHULRQ KIMRU RI GRFXP HQW VE R GL I HIHQWS@JIIDUWP DQG $, FKHFNIQJ SLWRIWDP V Z KIB FRP SDUQJ
1Q FOW Z UMQJ YV VIKHLUFRP SXVIAU J HQHUDWAG FRQWAQW RUGLL I HUHQFHV LQ VRQH JWDP P DU DQG WAXPWUH $, LV QRW
JRIQJ DZ D\ QRULY VKH WP SVMRQ VR XVH IWLOWHMDG WKH TXHWIRQ LV KRZ GR Z H KDUQHW WIQ D SURGXFWYH Z D\
DQG WADFK RVIKHUY VR XD} H IMIQ VIKDWP DQQHU

0 IFKDHQ' 7DND@ +MMRU 7HDFKHU 8) 7 &KDSWAU/ HDGHU' DMAFW . 8 QLW &DXFXV
7KH %.RRNO Q 6 FKRRO RU6 RFLDO-XWAFH
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