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6KH I LHTG &DP SXV &RDDARQ | RU3 DBMACH
IV D FROMRQR WEII \WXGHQW DQG
DO(P QLILRP WH 8 QYHWMW Rl 6KH I IHT
DQG 6KH I HG + D@P 8 QYHMW VRP HR
ZKRP DUH DOR LQYROHG LQ D ELRDG FLRW
VHPMRQR WH P DQ 3 DBMACH VRIEDUW
DRYMADQG RUI DQMQJ JURXSV WDW
RSH.DW 1Q DQG DUIRXQG WH FIW R
6KHIIHG

7KHDP R WH FRDDARQ LV \RR EUQ) DIKH

Z RINFXUHQAD EHQJ GRQH IQ VXSSRWAR!
WH 3DBMAQDQ SHRS®! LOR RQH SOFH
VKDUH LI RUP DARQ DQG W@ DQG DYRG
WH GXSTEDARQR! ZRWN

$@6&&3 P HP EHY VKDUH FRP P RQJRDY
DQGDIP VR Z RUNVRI HMHUIRUWH EHQHIW
R RXUFR@FWYH XQYHMW DQG GFDO
FRP P XQW

6&&3 GRH QRALHSUIHVHOARUVSHDN IRU
DQ R WH DI LIDMG RU DQVDWRQY QRU
GRHV WWENH FLHGAMRUUHVSROUELDN [RU
DQ HIRW RUDQMQ) RUDPARQV R WH
P HP EHUJWRXSV



6HYHUDO8 QYHMW Rl 6KH I IHG GHSDUR HOV DBRQIMGH WH $GYDQRHG 0 DQXI DRXUQ]
SHVHDUAK &HOAH $05& $05& 7WDIQQ)I &HOAH DQG 1 XFBDU$05& IRP D ZRUG
GDEQ) FOMMUIRUUHVHDUFK LQQRYDWRQ DQGWDIQIQ) 9%XWZ KDWNLIQGY Rl UHVHDUFK DQG
LOQRYDWRQ DUH WH.  SURGXFLQI" 7KLY UHSRUMLQGY WDWWH $0 5& DQG W DWRFALDWV
DIH ®DAQ) IXQEDP HOEO UIWHDUFK RQ P DQXIDAMUQ) SIRFHWHY P DIMUDY  DQG
WRKQRRIIHV H STEMD IRU WH DIPV IQGOM  %4HVE HHQ DQG WH
8 QAYHUW UFHYHGe P LEORQ IQ GUHPWIXQGEQI ILRP DLP V P DQXIDFWILHY P RWH
WDQ DQ RMHU 8. LOMMMRY &XUHOD WH 8 QYHUMW LV FRQGXPWQ) UHVHDURK
FRMQ) WQV I QRVKXQAHGY R PRV R SRXQGV WDMY FRQQHAMG Z WK DUP V
P DQXI DAMUHY DQG RUSHLSHWDVRY R DSDUMHG LQ* D D

8 QYHIMW DQG$0 5& GHYHBRSHG WIFKQR®J IHV DIH GHS® HG 1Q D KRWARI FRP SRQHOW
DQG LOMI LDOM WP V WDWDUH P DQXIDRMUHG B\ WH 8 QLYHUMWE UHVHDUFK SDUGHLY/
DQG DWH P STFDWMG 1Q ZDU FUP HV 7KLY UHSRUWGHELY WH QDWH DQG H WIQWR!
8 QYHMW R 6KH I IHBXE [QYROHP HQAZ I WH WIRKQR®J\ DQG SIRFHHGV R ZDU W
SIRIMQJ ILRP ZDU FUP HV DQG W DWRAIDARQ Z W \WH GHYHBRSP HOVR QXFODU
Z DIKHDGV

7KHVHDUHRXUNHA 11QGEQIV

7KH 8 QYHWMWE KMRY  LOFOGQ) WH VRXUFH R Z HDOM WDWEXIOWH 1RXQAQ)
6KHIHB &RBUH 1V IRRMG LQ D FREBQDOSDWDQG LQ WH SWRIW R JHQRAIGH DQG

Z DU 7KH XQYHMWE KMRIFDOLQGX\WMDOUHDMRQVKLSV LOO\MIDW D GHSHQGHRH
RQ WH ZDU HFRQRP\  ZKIFK KDV FRQAQXHG DQG H SDQGHG VR WLV GD\ RQD
KUWQ) [Q IRP ZIW WH JUIRZ Q) FRISRIDAVDARQ R WH HFRCGRP\ 1Q D WHIIRQ
SUHYIRXMO GRP IQDWG E\ GFDOIDP LOHV DQG QG RZ QHLY/

8 QYHUW UAVHDURK DQG GHYHBRSP HOADTRZ V WH IXQQHIY) R SXETE P RGH IQR
WH SUIRGXPWRQ Rl Z HDSRQV VXEMGMQ) WH SWRIW R SUYDM FRUISRIDARQY DQG
DA@Z1Q) DPV P DQXIDAMUHY \R SD. DV QMBI DV~ SHFHOAMR WHURZQ5
FRW 6\l 1Q DFDGHP (E L.OMYMARQY DUH DOR SDIG WU QLIFDOWD G WDQ WRWH
HP SB HG 1Q IQGXMM I XUMHU FROMEXWQ) VR WH SLRIW R WHVH FRISRUIDARQY
DQG WH GVHP SRZ HP HOAR RXUGFDCFRP P XQW



7KH 8 QYHMW KDV FBRVH WAV Z W DAGDW  FRP SDQHV WDAWDH LQYROHG 1Q
P DQXIDAMUQ) Z HDSRQV DQG GHHFH WIKQR®RI WV IQFOEQ) $ILEXV  YRHQ)
¥%$( $0/ DQG 7KDBN 6HYHDOR WHVHHQR 7IHJ P HP EHUKLS WV Z IMK \WH
$05& ZKIFK DOR EX\V WHP VI QUIFDQMQOHFH VR GHIOH WH 8 QYHMWE
UHVHDURK DIHQED IRUDIHHR! € D\ HDU

. H $05& P HP EHY DQG WHUFXUHANQRZ Q LOYHWR HQW DUH
e \RHQ] e PILERQ IQ IRUD QHZ 6KHIHG SOQNIQ DEAMRQ R
FROAQXRXV LQYHWR HOAMCQFH
e Y%(6\VWPV ORHWDQe P IARQEHEHQ

e« 6DWDQ /HDGQ) De P ILARY SIRMFWIQ FRIMERDARQ Z W / RANKHHG
0 DUAQ
o 7KDBN ,QvHWGe P I@RQEHEHHQ

$CAWRCD® WH 5R\ FH, QAMIMW Z KIFK SDUEZHY Z IW 9RHQ) 5R@ 5R\ FH DQG
5D\ WHRQ LVSDUAR De P L@RQ GH HQFH P DWUDY GHYHBRSP HQASLRMFW

JLIXUH 8R6 &RPSOLFLW LQ *HQ



7KIRAIK W UMDURK  SDUHUKISV ZIW ZHDSRQV P DQXIDAMUHY  WH
8 QYHWMW LV FRP STFAMIQ WH RQJIRQJ , UDHD JHQRFAIGH 1Q * DD D \SHALIE
H DP S®I EHQJ WH $0 5&& UMHDUFK FROQMEXWRQY VR WH P DQXI DPMUH DQG
GHYHBRSP HOAR| FRP EDADILFDIWXFK DV)

7KH 8 QYHUW XVHV VBFWEV Rl «J UHHQZ DVKIQI @BR FDP RXI@J H WH YIRBIQFH R
WHH ZHDSRQV B\ FOIP IQ) VR P DN\H WHU P DQXIDPWUQ)  SUIRFHW P RH

« HILFLHQW DQG « VXWILQDE®*

7KH 8 QYHMW Rl 6KHILHG V FXUHQAXQAQ) SUDPWEHY DUH DQAMHWEDOR LW
SXEQF® WG FRUH YDOHV ) XUMHP RUH W IQYHR HOAKRGLQIV FROADYHH
WH XQLYHIMW V ( QGRZ P HQA QYHWR HOABRIE\ DQG IW REQ DAWRQ \R HIP LCDWM
H SRVXUH VR YIRDARQV R KXP DQUJ KW

© HKRSH VR XVH WL LHSRUAVR J HOHUDM P HDQLQJ | XOHQI DI HP HQMURP  DQOFDP SXV
DQG &FDO FRP P XQW WEBNHKRGHY VR FROFWHO GHYHBRS D YIDE®! SOQ R
WDQVMRQ RXUXQLYHWMW DZ D\ 1LRP D GHSHQGHQFH RQDLP VIXQEQ) Z KB IAVILQQ]
HMAQ VSHRDDPV FDUHHU DQG ME VHEXUW DQG VDIHIXDUWEQ) WH IXWKWH

HP SR\ DELON Rl RXUJ LDGXD\WMV

7 KH DXWRUY/ KRSH WDWKH XQLYHUAW FDQ HQIDIH Z IW WLV <$ P EMRXV 3 @QEQ @H
ZIWIW 0 DGH/RI HWHUSXEQE LIP DIH
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;KDWY WH SXLSRVHRI D XQLYHUW

'V UHVHDURK. HYHU<QHX\WDQE

+RZ QG Z H.JDIQRXUS X\WHD LRXS SUHMIH!
$ UH RXUDPWRQV D@ QHG Z LW RXUMEWG LGHDOY"
. KDWDUH WH WRUHV Z H WIGRXUHYHV!

2 —

)RUSQYHMW R 6KHIHG DFDGP IFV UIWVHDUFKHY WIFKQEIDQY HOXFDWRY DQG
AWXGHONV WHVH DUH DOFKD@IQILQ) TXHWMRQY HYHQ P RUH VR Z KHQ Z H FROMGHUERW.
WH LOFUHDVQ) SUHFDUW Rl Z RN DQG WH FRW Rl HGXFDVMRQ LQ RXUVHRRU ) HZ RI XV
Z RX@ FROUGHU RXUWHIYHV VXSSRUMY Rl JHQRAGH EXVWWKLY UHSRUMKRZ V WDWMH
8 QYHMW R 6KHIIHTG IV XQGHQADE® @ONHG Z W DQG SWIRIW ILRP ZDU ZDUFUP HV
DSDUNHG DQG JHQRAGH , WV ERW IOGUHA® GONHG VR DQG GULHAD P STFDMG 1Q
WRXVDQGV Rl FIYIIDQ GHDW DFLRW WH J BEH

1 ZHZ VK VR SLIRIUHW Z HP XVWILDAMFRP HVR DFFHSWZ KR Z H UHD@ DWH
$UH ZH Z1a) R KDYH WH GLIEXOWFRQYHYDWRQY VXURXQAQ] Z KDWWLY FRP STEIW
PHDQV ERW KMRUFD® DQG VRGD\" $WH ZH UDG VR WEBUMWH ZRWN VR UHP RYH
RXUHOHV ILRP WLV M VWP DQG KRZ GR Z H WDV HUWH LOFLHAE®! WOWHV R RXU
\WII | DQG WXGHONERGHV LOR WK® VX\WEQDE®! DQG MALHVHDUFK®

' RZ HZ DQWR FROWOXH SLRIMQJ 1LRP VXITHUQI DQG Z DU J HQRFLGH DQG DSDUKMHG!
. KDWNQG Rl XQLYHUMW GR Z HZ DQARURXUI XWUH!



$V D XQAYHMW ZH VKRX@ EH KDYIQJ WHVH GVFXWIRQY P XFK P RIH H STAMD DQG
HDLOHAMD : H KDYH \R EH KROHVWZ W RXUHIYHY DQG HDFK RIWHU DQG VR JHQHDM
WDAFDO\ HWFRQUGHDM SOQV IRU P DQDILQ) D WDQUMRQ DZD\ ILRP DWPV SWRIW
Z KIOWNHHSIQI RXUFRP P XQW VDIHILRP NRE RWHV DQG SIRMPWQ] WH FDUHHY RI RXU
JUDGXDWV

.1\ RX Z DQWWR WWBUAKDYIQ) WHVH FRQYHUW/DMRQY LQ\ RXUZ RINRUMXG. DUHD 6883

ZDQNV W KHDUIWRP \RX : HZRX@ EH YHY SGDVHG R FRMERWDWWM RQ LQRUP DWRQ
WKDUQY  |DHOMARQ RI Z RINVKRSY RUGVFXWIRQ J LRXSV HWHURQ RURII FDP SXV
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7KH 8 QYHIMWE KMRY 1V 1QH WIFDE® LOMZ RYHQ Z I @ONV VR Z DUDQG FRBQDDP

IGHDV DQG SURWFW WIDVWXSSRUV DQG DUH VXSSRUMG B\ WH DUPV WDGH  7KH ) LK
IDP IO ZHDOK WDWEXIOVWH FRGUH WOWEHDP H WH 8 QYHMW R 6KHIHG IRU
LOAMBQFH KDV W LRRW LQ WH VXSSO RI LURQ DQG WHOR WH IDRRUHV R 6 DP XHO&RV
Z KRVH LHYROHUA/SHG WH P DW VOXJKWUR! 1 DWH $P HIFDQV LQFOGEQ] ZRP HQ DG

FKIGUHQ DWWH KDQGV R 8 6 $UP\ FDYDM & @ DQG WH 8 QLYHIMW V YIFH FKDQFHTRU

10 WH \ HDW/ t &KDUBN ( @RW Z DV DQ LQ GHIWDOGSEP DADQG FRERQDDAN
Z KR DGYRFDMG | RUWH GHMAKPWRQ R WH 0 DDVDL SHRSG!

7KHUWH FDQ EH QR GRXEVWKDVWIKH
0 DDVDLDQG P DQ\ RWHUWIEHV P X\WW
JR XQGHU , W D SLRVSHRWMKDW, YLHZ
Z MK HTXDQIP LW, KDYH QR GHMVILH
VR SLRWAFO DDVDIGRP ~ ViKH VRRQHU
MGLVDSSHDUY DQG WY XONQRZ Q
H FHSWQ ERRNV Rl DOWMURSR®RI\  KH
EHWAU

&KDUBN ( IR\ @

7KH KMRUFDO VRXUFH R ZHDOM WODW EXIOV RXU XQYHUMW DG WH 1QGMMDO

UHDARQWKLSY WDW@QMA W SDAWWDQG SURVHOMUAVHDURK. DQG LQFRP H VKRZ D VWRQJ
GHSHQGHQFH RQ Z DU W SURI W DQG WH GHYHBRSP HOAR| P DWUHO

> @ - 5DVHQEXUJHU 7LPH ODJD]LQH DFFHVVHG KWWSV WLPH FRP
> @ 20H 1JXOD\ 6DUXQL 2LWHVRL $IULFD V 7ZR *UHDW (YLOV 6RLO (URVLRQ DQ
&RPPRQ B3URSHUW\ 5HVRXUFHY 0DQDJHPHQW (DVW $IULFD &DVH 6WXG\ LQ 5HIHUHQFH



2 XU XQAYHMW GODQV KHDYI® RQ WH QDUDWYH Rl ZRINQJ FOW SHQ  GRQODARQY
IRXQEQ) WH XQLYHIMW

Q RYHU e ZDV GRIDMG R KHS IXQG WH XQYHMW « B
AMMVHZ RINHY FRDCP IQHY IDRRY Z RINHYY DQG \WH SHRS®IRI 6KH I HBE @

QWD ®PRH e IV HTXYDBQMR € P LARQ 6KH I HTXE SRSXOMARQ KDV
JUIRZQRQD PRGHMD IRP > @R > @O WH IOMYHAQ) WP H $H
ZH VR EHIHYH WDMMH FRBPRYH GRODARQY R 6KH IIHTXE Z RINQJ FOW SRSXOMRQ
IRLPP HG P RUH WDQ D SRUARQ Rl VXFK D @UH WXP" : KR H DAWD ZHH WHH RMHU
SHRS®IR 6KH I HOXE

. KDMY FODIHU LY KRZ YMBOWH SUH H MAQJ Z HDOM Rl WH ) LA IDP 1O Z DV 1Q WH
IRXQAQ) R WH8 QYHUMW R 6KH I HB

7KH 8 QYHMW R 6KHIHT Z DV IRXQGHG ILRP D P HUHUR WUHH H MAQ) LOAIMARQY

WH 6KH ILHG 0 HAFDO6 FKRRO 6KH IIHT &R@UH DQG 6KH IHTG 7HFKQEDOGFKRRO $@
WUHH RZ HWHUYHY H MMQPH VR WH Z HDOK R \WH ) LUA IDP O Z HDOK WDWKDV GLLHRW
@\ VR FREQDDP  JHQRAGH DQG DUWP V P DQXIDAWUQ)  7KHVH @\V DLH H SBRUHG 1Q
WH IRTZ 1Q) WP HICH

> @ KWWSV ZHE DUFKLYH RUJ ZHE KWWS ZzZZ VKHIILHOG DF XN SRORSRO)

> @ KWWSV 7Z7ZZ VKHIILHOG JRY XN VLWHV GHIDXOW ILOHV GRFV OLEUDULHY DQG DUF
VWDWLVWLFV VWXG\ JXLGH Y SGI

> @ KWWSV WRWDOSRSXODWLRQ FR XN DXWKRULW\ VKHIILHOG



>QUIDDID >G24 QIAD R ) 8

V
) LK IDP 1O VWWHO P DNHY/ VXSSTHG
P RWWR WH ILRQ DQG WMHOXVHG E\
6DP XHO &ROE DIPV IDARURV 1O
+DUARG &RQCHAAREXW @
7K PHWRO ZDV XVHG W SURGXFH
IXQVv WDW ZHH HWHQADO 1Q WH
JHORAGDO H SDOMRQ IQR ZKDW LV
Rz WH WiilMY R WH 8QWG
6VMMVR 1R $P HIFD> @QZ KIFK
DQ WP DIMG R WH QA HORXV
SHRSGI RUQHDWD P IA@RQ SHRSG
ZHHNOGG> @

ODWIN) I TRUZKRP ) lUM &RXUMY
@DQPHG GQRODWG e e
PIAROQWGED [1XQAQ) WH SXUFKDWH
R O@QGC DG WH EXIHQ] R ) LK
&RMUH ) WK &R@1 H DOR VDYHG WH
HWQ 6KHIHG 0HJFDO 6

IURP IIQDQFAIDCFR@MS\VH> @

V V.V V V V

7KH) LUK IDP 1O P RYHG GLHAWD QR
PDQXIDAXUQ] DPV  IOARCD)
PDFKIGHY R SWRGXFH  DUMBL
SIHFHVZHIKIQI XSWR VRV > @

) LK &REUH IXQGHGE WH IRXQAQ) Rl
6KHIHG  7HKQFDO  6FKRRO
DRQIMGH D J WDQADQG VXSSRUMULRP
RMHJ  6KHIHG  \AMHOP DNQJ

FRPSDQHV> @

&RQAXHV RYHLBDI

@ KWWSV HQ ZLNLSHGLD RUJ ZLNL )LUWKB%URZQBG6WHHOYV

@ - 5DVHQEXUJHU 7LPH ODJD]JLQH

DFFHVVHG
@ KWWSV HQ ZLNLSHGLD RUJ ZLNL 1DWLYHB$PHULFDQBJHQRFLGHBLQBWKHB8QLWH

KWWSV WLPH FRP

@ KWWSV HQ ZLNLSHGLD RUJ ZLNL )LUWKB%URZQBG6WHHOV
@ KWWSV HQ ZLNLSHGLD RUJ ZLNL 8QLYHUVLW\BRIB6KHIILHOG

@ ,ELG



) I &R@BUH PHJHG ZIW WH
0 HAFDO DQG  7HKQFDO VFKRRY \R
IRP 8 QYHMW &R@GUH R 6KHILHG
([ SDMRQIR®ZHG Z W WH FR@UH
SXUFKDMQJ DQG GHP RDKIQJ : HWRQ
+RXAMWMW HWW : WMRQ 3DIN W
PDNHZD IRUQHZ EXIKdQIV> @

'XUQ ERK I RG DWW WH
8QAYHMW R 6KHIHG VXSSRUMG
ZDJ HIRW WWRXAIK VS

UHVHDURK DQG WDIQQ) ) WRP
DFDGP IE  VXEMFW  ZHH

UHSOFHG ZIW WH WDRKIQJ R

P XQWRQY DQG P HIFDO DSSADQFH
PDQXIDAMWH  7KH GHSDUR HOV R

( BPAWRQE DQG ( ®BFWEDO
(QIQHHIQ]  &IMO DQG  6WKPMUDO
( QIQHHUQ] DG 0 HFKDQEFDO
(QIQHHUIQ) ZHH IRXQEG 10 G

UHVSRQMH VR WH QHHGV R WH )

: RUG: DU DQG SIRYIGHGWDIQIQJ IRU
IOMUHG DQG LQFDSDAVDMG VRTIHLY
DG PDOXIDAMUQ)  LOVSHRARQ
JDXIHV DQG P XQURQY \VIZ
WH 8 QYHMW FRP P HQFH UHVHDUFK
IQQZ DUHDVVXFK DVIDGDU> @

@ ,ELG

V V V V

7KH SQYHMW R 6KHIHG ZDV
HAMBEQAKHG B\ R DO FKDUMU Z W
)M &RBUH EHRPIQ)  WH
8 QYHMW(E ' HSDUR HQVR $SSTHG
6HHFH> @

7KH SQYHMW SDUGHHG ZIW
VRHQ) VR HAEEQK WH $GYDORHG
0 DQXIDAMUQ)  SHWDUFK  &HOAH
$05& YRHQI IV WH Z RUTXERXUM
OUHWP OB FROADPRU \WLOQJ

R W \REOWHYHXH> @7KH $058&
DQG 1XFODU $05& RSHDM D
VHYHLDO G®FDARQY DARRW ( QIOQG
DQG: DBV DQG DUH VWAV RI OFLDAYH
UMDUK IRU WH SQYHMW  7KH
DP RXQAR P RQH RWJIQDD® [QYHMG
E\ %RHQJ IV QRAD P DMAUR SXEQE
UHRG

&RQAXHV RYHUBDI

@ KWWSV HQ ZLNLSHGLD RUJ ZLNL 8QLYHUVLW\BRIB6KHIILHOG

@KWWSYV Z27ZZ VKHIILHOG DF XN DERXW KLVWRU\
@ @KWWSV zZz7zZ VLSUL RUJ YLVXDOL]DWLRQV VLSUL WRS DUPV SURGXFLQJ C



7KH 8 QYHMW Rl 6KH ILHG UHFHYHG
e PIARY ILRP %$( 6\VWPV \R
OXQK D QZ VSHADDA UHVHDURK
FHOAH GHAFDWMG R GHYHBSIQ
WDIK WKGR®RJ\  IRU  QXFODU
WXEP DUQHV> @

VRHQ) \VSHQWe P I@RQ RSHAQ
WHUG KH | HT SOQAEHFDXVH RI WHU
FRHMWWRWHS058 > @

7KH5R FH QMMM Z KRVH SDYHY/
IOFOGH 9%RHQ) 5R@ 5RFH DQG
5D\ WHRQ RSHOV WH e P ORQ
'HHFH ODMIDY &HOAMH R
([FHIQFH ZIW WH 8 QYHUMW R
6KH I LHD DPRQJW  RWMHU

IOMMMRYY> @

> @ KWWSV ZzZ ZLOOLDP FRRN FR XN JE QHZV DGYDQFHG PDQXIDFWXULQJ UHVHDUT
> @ KWWS Z7ZZZ E RUJ XN SURGXFWLRQ KWP
> @ KWWSV ZzZZ VKHIILHOG DF XN HQJLQHHULQJ QHZV VKHIILHOG SDUWQHU QHZ SV



JQUIPID i) &> ST

MAVHP V D WP H KRQRXUHG WDGMRQ WDWWRVH 6 KH I LHT 91FH &KDQFH@RY Z KR Z HH
QRW FDUHHU DFDGHP IEV RU HGXFDRY/ KDYH KDG SHUWRQDO WAV ZIW FREQVDARQ
GHYHBSP HOAR DIP V DQG P LOB WRKQR®J\  WH QXFBDULOGXM RUFDUHHLY 1Q WH
DUP HG IRUFHV : KI®B! WLV IV SHKDSV P RUH D FRP P HOBU RQ %MK FRERQDOZ HDIK
DQG H SBVDARQ WH IRGRZ 1QJ QMR 9&V P DNHV I RUVREHUUHDAQ)

,YIQH 0 DAWRQ 1 3UHVIRX\VO® DQ H SGMYHV &KDUBV ( (RWE &RBQDDM
UHVHDUFKHUDWAH 5 R DOSUWHQDO: RRZIFK ZRIN  GS®P DWDQG DGYRFDMR!
WDWKH FROAQXHG DAS QYHMW Rl 6KHIHG> @  JHORAGH

* HRIUA 61P V1 3UHYIRXV HP SB\ P HOADWKH
* HOHDQ ®PWE &RP SDQ. * (& DP DVRU
CREQUIESORRIR o o W k(i
WH RX
$WP\ &GRXQAC> @ o . @

-RKQO DFQDIKWAQ:  KIWBNHUZE
SR DCBUMBLY  (J\ SWDQG 7XQMD

* DUHW SREHUIV 1 ( P S® HG DV &KIH 6 FLHOAMDWI KR (0 , > @RH
R WHS QWG. LQIGRP VOWHMGHHIFHFRP SDQHV |, Q 7KRWD(0, ( BPAR
2 SWEV 7KRP VRQ 7KRUDO0 MGI ( BPARQEY  7KRUDBHRWY/* LRXS ZHHVRG DOR
ZKIFK DHQRZ RZQHGE\ 7KDBV ZKR®S. RSHIDARQY DIHSDUGHHGZIW (@YW @
DQG,$,> @R GHYHBRS GLRQHV DQG VXUDFH VR VXUDFH J XIGHG P MGV

> @ %LRJUDISKREDY Rl )HOORZV Rl WKH 5R\DERBRFLHWEP 1

> @ +D\PDQ : . -RKQ ODFQDJKWHQ :KLWWDNHU O0DUFK $ -DQXDU\ (
5R\DO 6RFLHW\ 1

> @ KWWSV HQ ZLNLSHGLD RUJ ZLNL *HQHUDOB(OHFWULFB&RPSDQ\

> @ KWWSV HQ ZLNLSHGLD RUJ ZLNL *HRIIUH\BGLPV

> @ KWWSV ZZZ WKHJXDUGLDQ FRP VFLHQFH PDU RELWXDULHV JXDUGLDQRELYV
> @ KWWSV HOELWV\VWHPV FRP SU QHZ HOELW V\VWHPV DZDUGHG PLOOLRQ SXU
VXSSO\ ILUVW WKUHH ZDWFKNHHSHU [ WDFWLFDO XDV WR WKH URPDQLDQ PLQLVWU\ F
> @ KWWSV ZZZ LDL FR LO LDL DQG WKDOHV XN RIIHU QH[W JHQHUDWLRQ VKLS NLO:
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7KH 8 QYHMW Rl 6KHIIHG KDV P DQ GLHAADQG LQAUHAMIEINY VR WH DUP V IQGXWM

6 HYHIDOKLIK YDOH SUIRHWFW  [OMIMWY DQG SDUHUIKISY H MWWR FRQGXFWP 1Y
WHVHDURK GHYHBS QHZ WIFKCQR®J] LHV DG P SURYH DILP V FRP SDQHVISURI VREIDN

WY GLIEXOWR XQGHIARQG WH IX@GHSW R WH 8 QYHWMWE LQYROHP HOMQ $WP V
UHDWG UHVHDURK DV WH [LCDQRIDODUDQI HP HQWV DQG P XFK R WH VSHALLLE FROMOQAR
WH UHVHDURK WWHD L QRWP DGH SXEQE DQG DUP V FRP SDQHV P DNH H STEMH IRUV \R
KIGH WH GHIICR WHUUHVHDUFK DPARQY

7KLY VHPWRQ @AV SDUHY WDWKDYH D FXUHQADPAYH LRGB! LQ WH 8 QYHIMW SIRVIGIQ)
IXQEAQ) DQG GLHPARQ |RUUHVHDUFK DQG DARP HV WDFKIQ) 6RP H R WHVH FRP SDQIHV
DUH GUHAWD [P SCEDWIG LQ WH J HQRFIGH R 3DBMAQIDQ SHRS®I LQ* D) D GV Rl WHWH

FRQUHPARQY DUH I RXQG LQ WH «&RP STAW 1Q* HORFLGHTSHPARQ OWIULQ WH UHSRUV

0DQ P RWH KDYH IL.QDQFLDOWAV VR JHQRAGH DQG DSDUMHG WIRXIK FRP P RQ SLRWFW
DQG ZHDSRQ SOMRPV DQG VHYHDO VHQRU H HROWHY ILRP WHVH  Z HDSRQV
P DOXIDPAMWHY KRG VWDMIIE DGYMRY SRVMRQY 1O WHWH IOMIMMY RU 1Q WH
8 QYHUAW IMHD 0 RIH GHVELY RQ WH GHSDUR HQEODGYIVRY  ERDUGY FDQ EH IRXQG 1Q
WH &RQARCR 7HDFKIQJ DQG 5 HVHDUFK@HPURQ

. KDWEHFRP HV YHU FODURQ GJHWMQI WL LQ RUP DARQ LV WDWS QYHIAW Rl 6KH I IHTG
IV 7+( DUP V UVHDUFK LOMINMXMRQLOS . KL KHUHGXFDARQ



P QAQUQ& > ) Q>

7KH YDOH R WH QM IDMG UIHDMRQUKISY WDWS$WPV P DQXIDAMUHY HQR  Z W
XQLYHIAY VXFK DV RXWY/ LV WKO W JHUQ) 3XEQE IXQGV DIHXVHG VR SD XQLYHIWAY
VR FRQGXPWEHVHDUFK. ' HYHBSP HOWVS ' DRWYIW LQ D P DQQHUXQTXH Z MIQ WH 8 .

HFRQRP\ \RWH' HHQFH, QGX\VM

7KHVH L.QGUHPWXEMGEHY P HDQ WDWSUYDM® RZ QHG GHHQFH FRP SDQHV FDQ SD\ IRU
DVOMBI DV SHUFHOMR WHUS ' FRAV> @ ZKIBI NHHSIQ) WH SURIW WDADH
JHQHDMG ILRP W1V UHVHDUFK YID LOMLODARCDOVDBN R QHZ DUP DP HQW DQG IHDWG
WFKQRRIIHV 7KLY D@ZV DWPPV FRP SDQHV VR MXH KXIH GYIGHGY VR SUYDM
VKDUHKR@HLY/ Z KB DYRGQJ) SD\ Q) WHURZ Q FRAWV

7DEGI  &RP SDUVRQR! UMVHDURK DQG GHYHBSP HONFRW SDIGE\ VERR WHS . VDU HAW
GH HCPH FRP SDQIHV DQG WH SUYDW SLR W HODEBIGE\ 8. SXEQE VSHOAQ

5 XH RIS ' , QYHWRUIHYUWQ DERYH B 7 RWG6 KDUHKR@
IUXWH> @ FRWV SDIG ) 76( DYH.DIH " IMGHQG

6HH VBKBHOLF IXQGLQJ SUERYDWWHHW ERILWYV

1R RIMHU QAWM UHFHYHV VXK D KLJK GIYHOR! JRYH.QP HOMP RQH IRUVXFK D &Z
LHMLD RQ LOYHWR HOMOQ WH %MK HFRQRP\  %E HHO DQG 8. DPV
PDQXIDAMUHY UHFHYHG  SHFHOWR D@8. 5 ' IXQAQ) ZKIGH IQGXMMEY \WDW
FROMEX\WM P RH VR WH HFRQRP\ DQG HP S® P RWH SHRS®! VXFK DV DXVRP RWYH

P DQXIDAWUQ] VAKX J BIVR VHEXUH JRYHLGP HONXQAQ) > @

> @W8V ZZZ WHIXDWEDQFRP ZRUG MO XN ZDWW EL@RQV GHHQFH ILLP V LQYHWRY i SD\ HUZ HDSRQV
> @W8V ZZZ FRPPRQZHXUMRU SXECEDARQY WH DWHAP DQDJ HJ DUHDOZ KR RZ QV WH XN DUP V LQGXVIAR
> @EG



' HVSIW WH KLIK GIVHOR! JRYHUP HOAWXEMG.  WH G QDP LF IHDMRQWKISV Z IWIQ WH
DUP V IQGXVW DQG LW J HRSROAFDOFRQM WSRVH LI QUIFDQALMNV VR 8. Z RINHLY 1Q WH

IRPP R NRE LQMHFEXUW DQG WH SRWIQADOIRUKLI K 1XVMUH 1LQDQFIDODQG HOYILRQP HOMO
FRVW \R WH QDARQ

SQYHMW R 6KHIHG DPWHO HDE®! WLV SRRU YDOH DQG KLIK UWN  KLIK FRW
IOGXMM VR P DIQMIQ W SWRIMIEION B\ HOMUIQ) UHVHDUFK SDUAHUKISY VRP HWP HV
Z W FRP SDQHV WDWKDYH SLRYHQ VR EH FRUXSWRU XQHWIFDOLQ WHU EXVICHW
SUDPWFHY DY KIGH\WMUQIQI D EQQG H H VR WH J HQRFLGDAP SDFW R W UHVHDUFK

7TKHWH UAMDUK  IHDMRQKISYV  IXQAMRQ DV HFRQRPIE VXEMGHV IRU DWPV
P DQXIDAW(UHY DPRYH® P DNQJ Z DUP RIH SLIRIMBE®! KRZ HYHUWHVH UHDMRQUKISV GR
QRW VXIIIFHQ® EHQHIWWH FRP P XQWAV V[ SDLHY DQG XQYHWMHV ZKR DWH
VXSSRVHED WH EHQH LIFLDURV

) RUP RIH GAVIOVHH WH 3 XEQF 11QAEQ]  SUYDW SWRIW FROM V\EER]

DZIA3 § "> ) @y>Z QD)4

7KHDWP VIQGAMAM IV JRYHIQHG E\ D GLIHHQAVHAR KBV WDQ WH UHVARI WH 8 .
HRQRP\ , WLV H HP SWILRP VHYHDOIP SRUBQAMADGH WHDAHY IQFOGIQ] WH
. RUG 7WDCH 2UDQVDARQ : 72 DIWHP HOWR SXEQE SURFXUP HOW ZKIFK
IOFOGHY N THDMUHY VXFK DV 6FRSH 7WDQVSDUIHQR. ) DILOHW  SUHYHOMRQ R
FRUXSWRQ DQG GRQ GVFUP [QDARQ

7KHIOG\M LV VXSSRUMG E\ WH %A MUK WM YIDWHO IQMM R ' HHQFH OR
DV IW SUPDY FOHQNDQG D SUPDUY IXQGHU R UMHDUFK DQG GHYHBSP HQW
%L HHQ DQG WH GHHFH 1O UHFHYHG R DO8. DAXHG
SXEQF UIWVHDUFK DQG GHYHBSP HOMXQAQ] 7KH 8. UHFHYHV FRP SDIDAYHD QMBS
|RUWLY LOYHWR HOWKRZ HYHU 7KH DLP V IQGX\VW HP S® V 1HZ HUSHRS®! DQG DEGV
GMW VR WH HFRQRP | WDQ WH DXVRP RAYH LQGXMM \ HAKMH DXVRP RAYH LQGX\M
WKI J BN VR 1LQG SXETE LQYHWR HQAR VDI HI XDUG IW 1 X\VUH

&RQMXHV RYH.BDI




SROMNXHS

3XECE LQYHWR HQAIQ DUP V FRP SDQHV FUHDMV D GLHAWIBZ R P RQH. ILRP SXETE

IXQGV LOR AYIGHQGV | RUMKDUHKR@HLY DQG LQ @WAG SURIIW | RUWDQVQDARQDCDWHW
P DI HY DG LIQYHWR HONILP V

AW 9&( 6\ VWP V DQG YDEFRAN , QM.ODARQDOJHOHDWM RYHU  SHUFHOAR!
WHUSWRIW ILRP OR LQYHWR HONV KRZHYHU  SHUFHOAR VKDUWV Q8. DIPV
FRP SDQHV DIH KHG B\ RQD WUHH WDQVQDARQDOIQYHR HOMILP V  VRP HWP HV
DOR FD@IG YXOXUH IXQGV I RUWHUGRP LQDQAP RCRSRIHV 1Q WH KRXMQJ P DINHW
%DFN5 RAN 9 DQJ XDUG DQG 6 VDM 6\WHHW

6V VXSSRUWMRUDWP V H SRW LV ZUDSSHG XS 1Q WH J HRSROAFDOUHDMRQWKLSV

WDMMHVH SUYDWM [QYHARY, FROAXH VR EHQHIWILRP  7KH 8. JRYHLCP HOAXVHY
W SROAFDO [QOHFH OFWDAH H SRV LHDMRQWKISY DQG HYHU IGRUHDVQY
GHSHOGHAHV RQ D QXP EHUR RIOSWRGXAIQ) DQG RUYIRGIQA UHSUAMYH UHI P HV
VXFK DV 6DXGE_$DEID DQG 4 DU R |DAQIM DQG VSRQVRU FROADFW EHE HQ
DUP V FRP SDQHV DQG WHVH UHI P HY

,Q SHUFHQAR WH 8. (& WBQEDUG DUP V H SRUMIEHQRHV Z HOAWR 6 DXGL
$UDELD DQG 4 DU 7KLY LV WH FRP SGMRQ Rl WH FILF®! Z KHIH WH SXETE® IXQEHG
DIPV IQGAMM  ZIW W SIRYHQ FRUXSWRQ DOG GLHPWVXSSRUWVILRP %A MK
ASEP DAF IQOHFH VXSSRUWV WH SRZHUR TXHWRQDE®! UHILP HV DQG I XUMHU
LOFUHDVHY RXUGHSHQGHQR. RQ WIHVH DAV GHVSIW WHUKXP DQ UJ KW DEXVHV

$CAUWRCD® WH 8. JRYH.OP HOMERQAOXIQ) GVSURSRUARCDM VXSSRUM RUWH
DUP VIQGXVM GRHY QRAEDDIGFH Z WK WH HARGRP LE UHDDAHV

8. NEVIHHDMGE\ WHDWP VIQGAMA DUH IOKHIHOW IQWFXUH 7KH GHSHQGRQ

IXRAXDWY J EREDODADFHY DG FROMXIQ) ZDY W IXQGWHP 7KH 8. LIV DAR
IPSRMWQ] PRH DPV IIRP RYHUAHDV £ DPV IPSRW JUZ E SHU FHQW

EHE HHQ DQG YW WH SHIRG

&RORIEDMRQ P HIHY UHGXAQ) WH DP RXQAVR FRP SHIRQ  DQG Z IGHVSUHDG
FRUXSWRQ Q@M SUFHV EXWH SRWH FRP SDQHV R KXJH IIQHV DQG \WH
1P SGP HQAMRQ R [QM ODARQDOFDUERQ DI UHHP HQWV ZI@DOR EHIIQ VR FUDM
\WLJ QL LEDQADGGEMRCDOI LCDQFIDOFRV VR WH DUP V VHRVRU DV IMWHHNY VR RIVHWIW
KUK® FDIERQ IOMOMYH DPWIW 7KHVH FROGMRQY GR QRW SWRYIGH \WH
EDFNJ URXQG | RUJ RRG NRE VHREXUW

&ROMXHV RYH.BDI



SROMNXHS

-REV FUDWG 1Q DFDGHP IE UHVHDURK LOAMIMWRQY DIH DOR VLI QUIEDQWD GMW Z HD
SDIG WDQ WHUHTXLYDBIQAMRBV 1Q LOGXVM  7KH FRP SDUIDAYHD &Z HUZ DIHV SDIG
VR 8 QYHIMW Rl 6 KH I HT UHVHDUFKHY DUH DQRKHUIRLP. Rl VXEMGMQI WH SUYDM
SIRIW R WHH P XGDARQDO GHHQFH FRP SDQHV VR WH GHWMP HOVR RXU

FRP P XQWHV

7KH DXWRY FROMQYG WDW8 QYHUMW R 6KHIIHG WKRXG QRWEH HDE@Y WH
P HFKDQWP WIRXJIK Z KIEK SXETF | XQGV DUH XVHG WR VXEMGAWH SUYDWM SWRIIW DQG

QCHWHU WKRX@ WHWH SWRIIW EH VXSSRUMG B\ &ZHU ZDJHV IRU 8 QYHUAW R
6KHIIHGHP SR HV

$GAQ) D IIQDOIQUXOWR LMY WH GHHQFH FRP SDQHV VR Z HDVXSSRUMG E\
SXEQF IXQQV FROAMQXH R IDIOVR GHIYHU RQ JRYHUGP HOVFRQADRW * HQHDO
'\ QDP IEV Z DWMG ELTRQV R SRXQGV 1Q GDQIHIRXM® SRRU GHMIQ IRU WH $NIf
DWP RXUHG YHKIE®! GHD\IQ) GHIYHIHV B\ PRH WDQ D GHDGH ZKI® WD
PDQDIIQ) R SD\ e  E@RQ R W VKDUIHKRTHY : RIN RQ WLV SLIRWMFWZ DV
FROGXPWGE : LaDP &RRNDWMHS$0 58&

7KL DQDOMY GDGV XV VR TXHMRQ WH YDIEW DQG VXMEEION R WH GHHQFH
VHAVRUDV D UHASIHQAR! VR P XFK 1L.QDQFDO SROAFDCDQG XQYHIW VXSSRU

. KIFK RWHU FXUHO® XQGHIHIHG IQGAMMHEY DQG WIKQRBIIHV FRX@ ZH
VXSSRUNIQMDG WDWZ RX@ BDG XV DZ D 1UIRP FRQWOXHG Z DUDQG HQVILRGP HOEO
GAMWKPIRY' > @

> @ 7KH $VVHW 0DQDJHU $UVHQDO :KR 2ZQV WKH 8. $UPV ,QGXVWU\" .KHP 5RJDO\ ¢t



>SFU> Q82 QUQ&Z
S QAD WK )8

$,5986

$UEXV IV D ' XWK $HRVSDFH P XGMDWRCDOWDWDAR P D\HV Z DLS@QHY DQG P MG
VWPV ,Q $UWEXV HDUHG ~ SHU FHQW EARQ R W p ELARQ
WHHQH ILRP W ' HHOFH DQG 6SDFH GIYIMRQ P DOXIDAWUQ) P IOV  DILRDIW
IOFOGQ)  SHUFHOARI DO XURILJKWU 7\ SKRRQ FRP EDAVDILFIDIW 6 SDFH 6\ VWP V
&RQOHAWMG , QM@ HQFH DQG 8 QP DQHG $HUDCE\ WP V> @

,Q DEAMRQ \R WHH $ILEXV KDV D @®JH WENH SHUFHON IQ 0% $  ( XURSHE
GRP LQDQWP DMM®B! P DQXIDPMUHU 7KH ( XURILTKWAU 7\ SKRRQ KDV EHHQ XVHG 1Q 6DXGE.
$DEIDEE GHYDWIMQ) DMIFNV RQ <HP HQ DV KDYH 5D WHRQ(Z 3DYHZ D\ ERP EV DQG
0 9% $E9%4IP WRQHDQG 6VRP 6KDGRZ P DMMON £ DORXUFHGIQWHS. > @

* 37 6SHFALDO3RWPWO DQDJ HP HQW XQADIW FBVXH 1Q ZDVD8. WEMADY R
$IWEXV * 37 RSHIDMG IRU\ HDW/ RQ RQH VRBI FRQMDPWe EQIWRP WHOR R VXSSO
FRP P XQEFDARQV DQG HBPWRQE Z DUDUH HTXLSP HQAMR WH 6 DXGLS$ UDELDQ J RYHUP HOW
$V D UHVXO\R DBHUIRXV) UDXG 2 111EH LOYHVM DARQ $LLEXV Z DV IHTXWHGVR SD. e EQLQ
SHODOHV IRBZIQ) FKDUHY IRU * 37 DQG WUHH 10QYIGKDY IQFOGQ] W IRWP HU
0 DQILQ ' WHAVRUDQG ) LODQAIDORIIIFHU IRUWH EUEHY R 6 DXGE.$ WDELDQ RIILEIDY DQG
P HP EHWR WH1DARQDO XDUG> @

$ILEXV IV D SDUHU DAVWH 8 QYHMW R 6KHIHG $05& DQG WH ' HSDUR HQWVRI
$HRVSDFH( QIIQHHIQ] > @

> @ KWWSV FDDW RUJ XN GDWD FRPSDQLHVY DLUEXV JURXS HDGYV

> @ KWWSV GDWD SDUOLDPHQW XN ZULWWHQHYLGHQFH FRPPLWWHHHYLGHQFH VYF
FRQWUROV XVH RI XNPDQXIDFWXUHG DUPV LQ \HPHQ ZULWWHQ KWPO

> @ KWWSV ZZZ URVHQEODWW ODZ FR XN LQVLJKW FRUUXSWLRQ JSW VSHFLDO SURI
> @ KWWSV LQYHVWLJDWH DIVF RUJ FRPSDQ\ DLUEXV



81,9(56,7<2) 6+()),(/' $05&

7KH 8 QYHMW Rl 6KH ILHTE $0 5& LV KHDYIO LQYRYHG Z MK DUP V P DQXI DAMUHY DQG

P DQXIDAWUQ)  5HVHDURK SDUEHY LOFOGH $ILEXV 96 ( 6\ WMP V %RHQI 0 IWXELWKL

+HDY\ , QGXWWMHV $0/ &RAV $HRVSDFH DQG 61HP HQV 7KH$05& DV R ) HELXXDU
KDV DOR SDUEHHG Z W WH $\RP IF : HDSRQV ( WEEQKP HON'S: (VR GHYHBS

WHQZ 7UGHQM XFEDUZDKHDGV> @

7KH $0 5& VHYHV DV D SLYRBOKXE |RUGHHIFH HQIIQHHUQ) DQG P DQXIDAWUQ)  DQG

UHFHO® KRWMG D OXQFK HYHQMOQ FRAIDERWDARQ Z W WH 0 [QMM R ' HHOFH OR

7HDP ' HHQFH DQG &DWSXOV DPRQJ RMHY $ QRWEG! TXRWM ILRP WH HYHQW

SUVHQAWRQ MIGHY XQGHWFRUIHY WHUP MRQ

, | ZHFDQWP DNH WWH Z DUL KWUFDQWKDYH W > @

7KH $05& KDV DOR H SDQGHG VI QUIFDQM® 1Q WH OMMHZ \ HDW/ CREE® Z W \WH
HAEEQAKP HOAR $0 5& ) DRRY 10 > @0 RHUHFHO® WH 8 QYHMW KDV
DQORXQFHG SOV 1RU IXUMHU H SDOMRQ IQFOGIQ] WH FROMKAWRQ Rl D QZ 5
|DFLON \R DFFRP P REDMDYRHQ) BGSIRWFW @> @

$' 9$1&(' 0$18)$&785,1* 6+()),(/' /,0,7(' $0/

$0/ IV D PDQXIDAMUQ] VROMRQ SLIRYIGHU ZIW D SRURIR R QG GDAQ]
FXRP HY DP RQJ WHP 5R@ 5R FH WH %RHQI &RP SDQ. * RRGUFK %RP EDUGHU
DQG 61HP HQV DRQJ ZIW P DQ R WHUSUP H DQG VHFRQEDUY VXSSTHY $0/ VD VSIQ

RXWILRP WH 8 QYHMW R 6KHIIHBXE $GYDQFHG 0 DQXIDAMUQ) 5HDUK &HOAH
$05& DQG DFW DV D VXE FRQADPWP DQXIDPMUHJ R FRP S®{ SDUWV DQG VXE

DWHP EQHV |RULQGXMMHY LOFXAQ) WH DHIRVSDFH RIODQG JDV DQG QXFGDUVHRRLY/
$0/ LV DOR SDUVR WH 6&  IWDP HZRWN IRU DFFHBIDAQ) \WH FRP SHAIRHOHW R
DHLRVSDFH DQG GH HQPH FRP SDQIHV

KWWSV ZZZ JODVVGRRU FR XN MRE OLVWLQJ SURMHFW HQJLQHHU DZH -9B,&
KWWSV ZZZ WHDPGHIHQFH LQIR ZS FRQWHQW XSORDGYV )&* +90 &R(
KWWSV ZZZ DPUF FR XN QHZV DPUF ODXQFKHV FXWWLQJ HGJH IDFWRU\

KWWSV ZZZ ERHLQJ FR XN QHZVY UHOHDVHYV XN JRYHUQPHQW ERHLQJ DQG SELC
XIDFWXULQJ LOQYHVWPHQW

@

@

@

@ KWWSV ZZZ DPUF FR XN QHZV FRPSDVV JURXQGEUHDNLQJ
@
DQ



X

&0/ UHP DIQV SLRXG VR EH SDUAR D VHRXUH DQG WUYIQJ
" HHQFH VHRVRUZ IWIQWH 8 . DQGDELRDGE> @

% —

$720,&: ($3216 (67$% ,6+0 (17

7KH$\RP IF : HDSRQV (WEEQKP HONV'S: ( WH 8. JRYHUWP HOAMDIHQR 1Q FKDUH R
WH QDARQE QXFODU ZHDSRQV GHYHBSP HOWDQG FDSDEION IV ODAQ) WH QHZ
SURILDP P H R UHS@FH WH FXUHQMREN Rl Z DIKHDGY 7KLY IQFOGHY EDVIQI D 3ULRWFW
( QLQHHUZ RINQ) RQ QXFBDUZ DIKHDGY GLHAD DWMH$0 5&

7TKHS$: ( WDOR ZRINQJ ZIW WH 1 XFBDU$0 5& R EHMAU XQGHIAMIQG VXSSO FKDIQ
FOSDHW > @

o ( 6<67(06

$ SDUGHUR WH $0 5& 1Q ) XWWUH $1U6XSSRUN IQYHA DWQ) KRZ LI VBOWFKQR® LHV
FDQ EH XVHG R HBIYDM WH 5$) ( IGHWR ( XURILJKWIU 7\ SKRRQV %( 6\ AMP V KDYH
ZRINHG ZIW WH $05& RQ QXP HRXV SIRWFW LRP \P DD G-P ROMDRY R IXD
|DALOAHV @\H ) DARY 10 6KHIHG DQG RXU) DARY R WH ) XWWUH 1Q RXU %6 (

6\ VWP VVWMDN DURQE @

v$( 6\\WPV ZIK WH OIQMM R ' HHQFH OR  DQG 5R® 5RVFH P DN\H XS WH
' HHDEQRXJKWS @DQFH> @ GHYHBSIQ) WH 8. (7 VXEP DUQH EDVHG QXFODUWUHDW 7KH
' HDGRXIJKWDADGFHEXGIHAVe  E@RQ> @

0 RUH GHVIIORQ WH 8 QYHIMW V FRQHAMRQY Z IW %6 ( FDQ EH IRXQG 1Q WH VHPMRQ
&DVHEWG %$( 6\ \WP V

KWWSV 2ZZ DPOVKHIILHOG FR XN

KWWSV QDPUF FR XN ZS FRQWHQW XSORDGYV I1XFOHDU$05&QHZV SGI
KWWSV 727ZZ DPUF FR XN QHZV DPUF FR SLORWYV IXWXUH DLU VXSSRUW ZLWK ED}
KWWSV GUHDGQRXJKWDOOLDQFH FR XN

KWWSV QDPUF FR XN LQWHOOLJHQFH VXEPDULQH

VARVARVARVARY,
OEONONONE)



R (,1*

YRHQJ 1V WH Z RUBE WILG @ HADLP V P DQXI DRMUHU DQG D IRXQAQ) P HP EHUR WH
$05& 7KH FRPSDQ DOR SDUGHY QU ZIW WH $HRVSDFH (QIQHHUQ
' HSDUR HOADMAH 8 QYHMW R 6KHIIHG 9RHQ) PDGH  SHUFHOAR W EI@RQ
DQQXDOHYHOXH IURP W GH HQFH VDBV 1Q

YRHQJ LV DOR D SDUHULO WH $0 5&F Q7 LQURYDARQ | DAMN &RP SRVM DG SHHG
DQG 6FDB &203$66 GHYHBSIQ) DQG WMAQ QZ FRP SRWA P DQXIDRXUQJ
WFKQRBJ LHV | RUWH GH HOPH DQG DHIRVSDFH LQGXMMHY DP RQJ RIHLY

&2//,16 $(5263$&(

2ZQHGE\ 57; 5D WHRQ DQGDQ$0 5& SDUGHUT VXSSTHY Rl VROMRQY LQ SIDPWFD®
HYH) FRQFHYDE®IDUHDR DHRVSDFHDWP DP HOV> @

' (3$570(172) (/(&7521,&%$1" (/(&75,&$/ (1*,1((5,1*
7KH 8 QYHMW R 6KH IIHTG Z RNV RQ WD WRKQRBI\ ILRP %6 ( 6\ \WP V 4 1QHWS
' HHQPH 6 FLHQFH DQG 7HAKQR®YJ\ / DERDRY ' WO DQGWHOR > @

> @ KWWSV 7ZZZ FROOLQVDHURVSDFH FRP ZKDW ZH GR LQGXVWULHYV PLOLWDU\ DQG
> @ 6WDIlI SURILOH 5HIHUHQFH UHGDFWHG WR SURWHFW VWDII PHPEHU



' (3$570(172) $8720$7,&8&21752/ $1' 6<67(06 (1*,1((5,1*
7KH 8 QYHIMW KDV Z RINHG Z W 5R@ 5R\ FH DQG 4 LOHWT RQ $XVRCRP RXV , QM@ HQFH

DQG Z IWHBMW VHOMQ) WIFKCRBI\

+(15<52<&( ,167,787(
5 HVHDUFK SDURHY %6 ( 6\ WMP V %RHQ) S5SRQY5R FH 5DLWHRQ 0% $

7KH 8 QYHUAW LV D P DNRU SDURHULQ WH + HQY 5R\ FH , QAWM D QDWRQDOIOQVWMWM IRU
DGYDCQFHG P DMUDY UAMHDUK |, Q WH 8 QYHUW SOIGe P LARQ W WH CHYHRS
WHMW WDNEHDP HWHS5R FH' MARYHY &HOAMH> @

&KODUWHGE\ ' DPH-XID. 1Q) ZKR VSHQW \ HDW/ 1Q VHOQRUSRMMRQY DABR@Y 5R FH DQG
ZKR KDV SIHYIRXM® EHQ D PHPEHUR WH 8 QYHMMHYV 8. ERDUG  WH , QMYXXW KDV
VHYHDOKLIK YDGH P IOAY FRMERDWRQYY $V D <P DU SDURHER WH , QMMM WH
8 QYHMW Rl 6KHIIHG HFHYHGe P LARQ W IXQG WH FRP P HADD/DODWRQ R P DWAUIDY
URVHDURK DQG EXI@ V2 R SXISRVH EXIOMDFIOAHY : RN FDUIHG RXWIQ 6 KH [ IHG IOFXGHV
HWKDSH DHIRVSDFH FRP SRCHOW DQG SUP DY P HWBOVXSSO | RUDHRVSDFH FRP SRQHOW
P DOXIDAMUIHY > @

7KH , QMIMWE Z RIN DMKH 8 QYHIMW R 6KH I LHT IOFXGHY UHVHDUFK Z W SKHQP HED
v$( 6\\WPV /DQG 0% $ DG %( VWVWPV RQ WEQXP P DMIDY IRU GHHQFH
DSSTDARQY DQG D WL QUIFDQADI P HOMR Z RUIN DV SDUAR WH e P I@RQ' HHYH
0 DMUDY &HOAHR! ([FHBIQFH ' 0 ([ > @

> @ KWWSV 72zZzZ VWRWOHYV FRP H[SORUH QRWLFHV FFGI H H D EHDG E HFEH
> @ KWWSV 7zZzZ UR\FH DF XN UHVHDUFK DUHDV DGYDQFHG PHWDOV SURFHVVLQJ
> @ KWWSV 7ZzZZ VKHIILHOG DF XN HQJLQHHULQJ QHZV VKHIILHOG SDUWQHU QHZ SV




[(21$5' 2

7KH ,\VBIDQ P XGMDARQDO DP V' P DQXIDAMUHU / HRQDUER P DCH EIARQ ILRP
GH HQFH FROADFW [Q SHUFHOAR W \VRBOHYHQXH > @KHFRP SDQ. LOMGV
W dXUMHU GHYHBS W 8. EDVHG GHHFH HBPWRQEV FDSDEMAMMEDQG DFFHBLDM
QMXSWYH UHVHDUFK DQG GHYHERSP HQAFDSDELOAHY R VXSSRUAGHA] HR J RDY 1Q GH HQFH
DYIDARQEMURXI K SDUHUKLS Z IW WH$0 5& DQG 1 XFODU$S0 5& > @

0% $

0% $ D MQMYHIMMH R $ILEXV SHU FHQW 9%6( 6\ \WP V SHU FHQW DQG
/HRDWER  SHUFHQW LV D ( XURSHDQ P M®! P DQXIDRWHU Z W D LHYHOXH R
L EAR> @,Q 09 $ MJQHG DQ DJ UHP HOMQ Z W , LDHOS HIRVSDFH
S OOOMMHY ,$,  TRU WH SIRGXPURY IQMIUDARQ VDBV DQG PDINHWY) R WH ,$, (&
GWLQ] P XQURQ SLIRGXFW 1Q* HPDQ & @GLHAWD SWRIMQJ 1LRP Z HDSRQV WDWKDYH
EHHQ GHYHBSHG DQG Z DU WMMG RQ WH 3DBMAQIDQ SHRS®! 0 9% $(Z 6\VRP 6KDGRZ
FUXVH P MAGH KDV EHHQ VRG \R WH SNDIQH>  @DQG KDV EHHQ XVHG B\ WH 5$) 1Q
D> @QG<HPHY > @

Ne) 0% $ WJQHG DQ DI UHP HOAQ Z W

MDHBHRVSDFH, QGAOMWHY ,$, GLHAD SWRIMQYJ

ILRP Z HDSRQV WIDVKDYH EHHQ GHYHERSHG DQG Z DU
WMMG RQ WH 3 DBMAQIDQ SHRS®!

> @ KWWSV ZzZZ YLVXDOFDSLWDOLVW FRP WKH WRS GHIHQVH FRPSDQLHV E\ UHYHOC
> @ KWWSV XN OHRQDUGR FRP HQ QHZV DQG VWRULHY GHWDLO GHWDLO OHRQDUG
PDQXIDFWXULQJ FDWDSXOW

> @ KWWSV ZzZ PEGD V\VWHPV FRP DERXW XV

> @ KWWSV 77ZZ VKHSKDUGPHGLD FRP QHZV ODQGZDUIDUHLQWO LVUDHO DHURVSDEFH
UHIHUHQFLQJ GURQH PRXQWHG DOZD\V UHDG\ ZHDSRQV

> @ KWWSV WKHDYLDWLRQLVW FRP LWDOLDQ VXSSO\ VWRUP VKDGRZ PLVVLO
> @ KWWSV zZzZ JRY XN JRYHUQPHQW QHZV UDI FOHDUV GDHVK VWURQJKROG LQ LUD
> @ KWWSV ZzZzZ WKHJIJXDUGLDQ FRP ZRUOG MXQ WKH VDXGLV FRXOGQW GR LW

GHDGO\ ZDU



0,768%6+, +($9<,1' 8675,(6

0 WXELKL +HDY\ , QGXVAMEV LV D - DSDQHVH P XGACDWRQDOWDW DUGH [LIRP GHYHBSIQ)
IOGXO\MWDO SRZHJU SOON DQG KHDWW  PDFKIGHY IV -DSDQE @UHW Z HDSRQV
PDQXIDAMUHY @0 IWXELMKLLY DQ$0 58 WKQR®JI\ SDUgHU> @

18&/ ($5$05& 1$05&

7KH 8 QYHMW R 6KH IHTXE DUP V UHMHDURK 1V QRMIP WG VR <FRQYHOARCQD@ HDSRQV
7KIRXIK WH 1$0 5& WH 8 QYHMW Z RNV Z W P DQXIDAMUHY ILRP DFLRW WH QXFGDU
VHARU VR <P SURYH FDSDEL@AHV DQG SHURWP DQFH DBRQJ WH VXSSO FKDIQEDQG KHSLQJ
FRP SDQHV \R GHYHBS Q2 SIRFHWHY DQG LQQRYDWYH WKQRBI LV DQG WDIVH TXDOV
FDSDELON DQG FRAMFRP SHMNHHME @

7KWIRXIK W SDUHUKIS ZIW 5R@ 5R FH DQG RWHU VXSSTHY VR WH VXEP DUCH
SIRILPPH WH 1$05& VXSSRUV WH GHYHRSP HOVR WH 8. ( QXFBDU VXEP DUCH
SIRILP P H 7KH 1$0 5&& P DOXIDAMUQ) H SHWNH DQG RYHUe P R P DQXIDRMUQ)]

HTXLSP HQAKY DYDI@E®! R P DQXIDAWHY R DQ. M H IRU UHVHDUFK. DQG GHYHBRSP HQW
SUIRMPMEL $0 5& P DQXIDPMUQ) WIFKQTXHV DIH FRMGHHGE, WHO R VR EH HWHQADO
VR UHGXFLQ] WH FRW Rl DQG VWHQIWHQQ) WH FDVH IRU QXFODUWFKQR®I\ Q DOIW
IXVVE @

7KH 1 XFEDU$0 5& DQG 1 DARQDOKR@IH IRUL XFBDU ZIW 1IXQAQJ IWIRP WHO R  DQG
,QRYDWM 8. SDUEHHG ZIW 5R@ 5R FH DQG WH 8 QYHMW R ' HE\ WR SWRYIGH D

SISHIGH R VBGQAQR WH VXEP DUGH EXMQHWEDP IQ) VR SIRYIGH  DSSUHQAFHMWKISV
D\ HDUIRUWH QH WGHFDCH

KWWSV DUFKLYH SK KWWS VSHFLDO GHIHQVHQHZV FRP WRS FKDU
KWWSV 2727ZZ WKHHQJLQHHU FR XN FRQWHQW DUFKLYH PLWVXELVKL MRLQV VKHIII
KWWSVY QDPUF FR XN ZS FRQWHQW XSORDGV 1XFOHDU$05&EURFKXUH SC
KWWSV QDPUF FR XN ZS FRQWHQW XSORDGV 1XFOHDU$05&QHZV SGI

(VARVARVARY,
OEONONE)
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SR 5RFH LV D 8. FRPSDQ WDAWGHYHBRSY SRZ HUDQG SLRSXOIRQ VROMRQY |RUWH
' HHQFH ,QGXMM P DNQY EIARQ SHU FHQVR W WHYHQXH  1Q ILRP
GHHQFH

7KH 8 QYHMW V SDUEHUKLS 1V ELRDG DQG KIMRUE 5R@ 5R FH KDV KDG MQFH WH

V GHEAFDWG UIHWVHDUFK SURIWDP P HV 1Q WH VE R 5RQ 5R\ FH 8 QYHWW 7 HKQR®I\
&HOAHV IRU $GYDQAQ) GHYHBRSP HQV 1Q WIRKQR®I\  1RU IXWMUH 5RT 5R FH P DUNHME
7KHVH SURIWDP P HV KDYH «BRR\HG DIWU WH FRP SDQ (2 WFKQEFDOLQMHW  HQDEQQ)
5R@ 5R FH VR DGYDQFH WHU WFKQR®RI\  DQG P HHWIXWMUH P DUNHWIHTXIUHP HOW
IP SLIRYIQJ SURGXFW DQG LOFUIHDVMIQJ SLRGXPWW E

3URVFW Z WIQ &RQARODQG 6\ WMP V ( QIIQHHIQ) 87& ADQIHILRP P RQVRUQ] A VWP V
R ZUWHBW WIRKCRBJIHY P SIRVIQ) UMN DWHAP HQWVP HMRGY VR P IQP MH SRMQADO
QUXSWRQ KDV DSSTFDARYY IRU DILADIWJIDV MUEIQH HQIIQHV DQG LOGXVIMDO VMUER

JHHDRAE? KH 8 QLYHUAW AXSSRUMW 5R@Y 5R\ FH WILRXJ KRXWKHUEXVIQHW DRRMW
10 G-MJQ GHYHBSP HOW P DQXIDAMH DQG VHUYIFH SIRYIMRQ |RU LOMI UIDWG SRZ HU
A VWP V WIDWDLH XVHG 1Q WH DIU RQ @QG DQG DWHD & @7KH $GYDQRHG ( BRWMEFDO

0 DRKICHY DQG " UYHV 8 7& SURMFW 1OFAGH LIQYHVWWI DM | DXOWRBGIDOANI HHDWRY/ 1RU
WH P RH HBFWE DLRDIW @

5R@ 5R\ FH KDV DOR EHHQ UIHVSROVE®! IRU P DQXIDAWUQ) DQG P DIQMIQQ) WH 8. (7
QXFGDU SRZ HJM WP V IRUIW VXEP DUCH IGHWRURYHU  \ DL 7KH 1 XFBDU$0 5&
ZRUW ZIW 5RQ 5R FH RQ D WDQJH R FRQIIGHOADOVXEP DUQH UHDWG SIRWFW  7KH
YDOH R WH 1 XFODUS$O0 58 Z RINLY QRASXECED DYDIDE®! > @

SERQUMCH %S ( 6\ WP VDOGWHOR WH FRP SDQ. Z LGHYHRS WH SRZ HUM WP V IRU
WHS . ®QZ QXFEDUGHMIHONQDSIRWPW RIM e E@RQ> @

@ KWWSV ZZZ VKHIILHOG DF XN DFVH UHVHDUFK FHQWUHV UROOV UR\FH
@ KWWSV ZZZ VKHIILHOG DF XN FROODERUDWH SDUWQHUV UROOV UR\FH
@ KWWSV QDPUF FR XN LQGXVWU\ UROOV UR\FH UD\QHVZD\ H[SDQVLRQ
@WWSV QDPUF FR XN LQWHOOLJHQFH VXEPDULQH




DZIZAQ 5 SR Z& >GU

$UP V FRP SDQHV DQG P LOAY [QMMARQY KDYH D WIQGHR VR GIYHDIH FOIP V\R
EH «J UHHQEER [QFUHDVH WHUUHVSHRVBELDN DQG P DVN WHUGH) DWYH LP SDFW

: HFDOMLY P DWQI R FUP HY JUWHHYZ DWIQIE

SXEQF FDIP VR MAMHDP QI ERU «GH-DUERQMQI PP V SURGXFVMRQ DQG P DNQJ

Z DS@QHV P RIH 4 XHH IIEHQABWH 1Q 1DPWe SO\ LQJ D I QUIEDQASDUNQ KHSLQJ
Y%$( 6\\WPV PHMW) « DIRCDEION FRPP W HOM > @

7KH DUP V WDGH DQG HQVILRQP HQBDP DUH IXQEDP HQB@ RSSRVHG |, Q - DQXDU
WH * XDUEDQ UHSRUMG WDWSOQHAZ DLP Q) HP DMRQV J HOHIDWMG GXUQ]

WH IIWAMVZR P RQMV R WH ZDUILQ * O D Z HH JUHDMU WDQ WH DQQXDOFDLERQ

IRRBUOAR PRIHWDQ R WHZ RUXZP RMFIP DM YXQHDEGIQOMRYV> @

0 1My FDP SDLJQV DAOR KDYH D GHYDWIMQ] 1P SDRARQ WH KDEMDW DQG M WMP V
Z KIFK VXSSRUWIH

RIWH  VAKPMUHY GWAR HG IO WH : MWDQN B\, MDHOQ ZHH
VR FDO@G: $6+ WKPWUHY EXICQQIV Z KIFK VXSS® D SHRSGIE Z DM VDQVIMMRQ
DQGK\ JIHHQHHGV> @

© W WH EDFNQJ Rl WH , UDHDWIDM  VHABLY DOR VL HAMH RQYH WHHY DIRXQG
Z KIFK WH 3DBMAQDQ FXOXWH DQG HFRA VWP DUH ZRYHQ> @, Q W DADXAVRQ
* DD WH , IDHD WIDM LV Z HOXQGHZ D' VR D VREBOGHVAKPARQ R \WH @QG WDW

WUHDWQV VR P DNH 3 DEMAH XQOYHDE®! | RUWH 3 DBMAIDQV

3DBMWIIDQY DIH ERK VRP H R WH WP DMMFRQMEXVWRY VR WH FIP DM FUMY
DQG VRPH R WH P RWMWKHDYIO DITHAMG SHXIHAV DUIH HVSHADD YXQHDE®! \R

UMQ] WP SHDUHV
&ROAXHY RYH.BDI

@ 8QLYHUVLW\ RI 6KHIILHOG ,PSDFW &DVH 6WXG\ 5() $XWRPDWLQJ %$( 6\VWHF
@ KWWSV Zz27ZZ WKHJXDUGLDQ FRP ZRUOG MD Q HPLVVLRQV JD]D LVUDHO KDPD
@KWWSV UHOLHIZHE LQW UHSRUW RFFXSLHG SDOHVWLQLDQ WHUULWRU\ SDOHVW
a WH[W 21 WKH VWUXFWXUHYVY GHVWUR\HG ODUFK EHLQJ :$6+ VWUXF
@ KWWSV MDFRELQ FRP ZHVW EDQN LVUDHOL VHWWOHUYVY SDOHVWLQLDQ RO




SRMNXHG

, VUDHTZ Z DUKDV GVSOFHG R WH * D] DQ SRSXOMRQ IRUFIQ] WHP \R @Q/H 1Q
WOV Z KHH WH WP SHIDWH LV HYHQ KUUKHUWDQ WH  r& RAMGH> @7KH
HQGXUH WHVH FRQAWRQY Z IWRXWDQV DIUFRQEAWRQIQ) RUGUQNDE®I Z DMU 0 DQ
DOHDG P DORXUMKHG DQG GHK\ GIDWG DUH H SHAMG VR VXFRXP E VR KHDWARNH
> @

7KH DLP V IQGX\W DQG W SURGXFW DOR VXSSRUA, UDHTE | RAMOI XHOH WDRPWRQ
7KH IRWO XHQJ LDQW/E Z DV UHFHQWD J WDQWMG TFHQRHV B\ WH , MUDHR.J RYHL.QP HQW
|RUCQDWIDOJ DV H SRUDWRQ Rl WH FROWR! * DD GHHP HG XQDZ IXOE\ WH 81
VHHWH 7KHWRI 1 DMUDCE HVRXUFHV FROM VER] IRUPRHIQRIPDARY > @

7KH 8. * RYHUP HORE KMRUE SDMLDY Rl IOMYHMRQ 1O VXSSRUVR 98 DQG
RWH.(E IRMOIXHOH SRVMRQ 1Q WLV IHIIRQ DQG EHRQG > @H SRV WH
A MIK SXETE VR WH KXP DQ DQG ILCDQFIDAFRW R [QFUHDVHG P LB LQMUHQOARQ
10 WH P 1GEB HDWV VKRX@ WHVH FRQTEW FRQOAQXH VR HVFDDWM  7KH FXUHQW
JHQRAGH 1QZ KIFK Z H DV D XQYHMW DUH FRP STFMDQG HIDE@Q)  FRX@ GHYHBS
IOR D PXFK @UHJ ZDU ZIW GHYDWDWY HFR®JLFDOLP SDFW DBRQIMGH WH
KXPDQBWHY > @

© IV WH VXSSRUAR! WH 8 QYHMW Rl 6 KH IHG FRQGXPWQ) UHVHDURK \WWDAHDE®N
WHVH DUP V FRP SDQHV VR LOFUHDVH WHUSURI W DQG VHIIW SLRGXPW DFLRW WL
HOALH DUHD ZH WHHU VR DV WH <0 IGGB ( DMEL GLHAD FROMEXWD) \R WLV
GDQI HRXV VWYXDARQ

7R FOIP WDWSLRWMPW VR GHFDLERQVH RU [P SURYH VXWEICDELON |RUWH DUP V
IO\ DUH HQVILRQP HQE® 1UHQED RU VXWEIQDE®! vV D JWDYH H DP S® R
JUHHQZ DWKIQ) DQG VKRX@ EH UAVIMMG

> @ KWWSV WZLWWHU FRP +RVVDP6KDEDW VWDWXV

> @KWWSV SUHVV XQ RUJ HQ A GRF KWP a WH[W $ VWDJJHULQJ SHU
VWLQLDQV VKRXOG EH

> @ KWWSV ZzZzZ UHXWHUV FRP EXVLQHVYVY HQHUJ\ LVUDHO DZDUGYV JDV H[SORUDWLRC
> @ KWWSV JQHWZRUN RUJ ]QHWDUWLFOH KRZ ESV LQWHUHVWY GULYH XN VXSSRUW
> @ 8&+( & 2,/ %5,7,6+ ,17(5(676 $1' 7+( 1,*(5,%1 &,9,/ :$5 7KH -RXUQDO RI $IULFDQ +

GRL 6
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57: IV WH ZRUB¥ VHRQG QUHWDWPV P DQXIDAMUHJ ' WHAD DQG WIRXIK W
QXP HIRXV VXEMGDUHY 57; P DQXI DPWUHY DQG VHDY HYHY NOG Rl WIFKQR®JI LEDO VWP
IRU ZDISOQHY DQG YHKIEGN LQRWP DARQ WIRKQRBI\  VROMRQY  JXIGDQFH M VWP V
ERP EV DQG P MGV , Q LHVSRQVH VR DQ DEAMRCDO EIQARQ ERRWAWR \WH 86
GH HQPH EXGJ HWR IXQG VXSSTHV Rl Z HDSRQV VR, LDHODQG LHWARANQ) 8 NLDIGH 57; &( 2
* UHJ +D\ WV VDG

, WION UHD@ DFLRW WH HQALH 5D\ WHRQ SRUARIR
\ RX LHJRQJ \R VHH D EHQHIVR WY IMRFNIQI» > @

7KH 8 QYHMW SDUEHY Z W 5D WHRQ [Q GHYHBSIQ) DGYDQFHG P DMUDY 4 XDQMP
FRP SXWQJ DQOG [P P HMYH 95

6$)5%1 6 $

6DDQ LV D ) LHFK P XGMDAWRCDODHIRVSDFH DQG GHHOFH FRP SDQ. \WWDWSRWMG
HHOHIUXUWWR 1 E@RQ

6DILDQ IV D SDUgHJ R WH 8 QYHMW R 6KHIHGE , QGXMMDO' RARIDM &HOAH 1Q
0 DFKIQQ) 6FHOFH D SDUHIKLS EHE HHQ WH ) DFXAV R ( QIIQHHIQ) WH $0 5& SRQY
5R FHDP RQJWRWHY> @

6DWDQDORZRINZ W WH$05& RQDe P LARQ SIRMPNRUGHYHBRSP HOAR® O LV
SUQAQ) IRU FRP S®f DHRVSDFH SDUV 1Q FROMQPURQ ZIW 4 ' ZKR KDYH UHFHYHG

WJ QUIEDQNQYHR HONILRP / RANKHHGO DIND> @

> @ KWWSV Z7ZZZ EXVLQHVVLQVLGHU FRP UD\WKHRQ FHR EHQHILW GRG EXGJHW LQFU
> @ KWWSV Z7ZzZZ VKHIILHOG DF XN PDFKLQLQJ LGF DERXW XV
> @ KWWSV Z7ZzZZ DPUF FR XN QHZV URERWLF VROXWLRQ IRU FRPSOH[ DHURVSDFH SD




7+$/(6

7KDBV IV DQRMHU R WH Z RUO¥ U HWDLP V P DQXIDRMUHY DQG ( XURSHY¥ ELJJHWV
HBPAWRQEY JWIRXS > @P DNQJ ELATRQ SHUFHON R W p ELaRQ
UHYHQXH IURP W GH HQFH VHI P HQW

8 QYHUUIW Rl 6 KH I IHG ULHFHYHG e P IRQ IWRP 7KDBNV EHE HHQ DG ,Q
WHVDP HWP H SHURG 7KD®BV ZDV EHHIWY IWRP D JDS 1QWH DWP VHP EDUR W

5XWID IWZ DV QRAIHARDAWYH 1 SIH H WQJ FROADRW Z HHVWMOFRP SOWG

7KDBV VXSSTHG RHJ  WHUWP DOIP DIIQJ FOP HIDV VR EH IOAMB@IG RQ 5XWDQ 7
VBQ\V JIYIQ) WH DELON VR GAWIPWKXP DQ VLI HV DQG DFFRUEIQ) VR 7 KDBMEDBN SIWK
EH WH IIWMWR RSHQ [LLHE 7KHH FDP HIDV KDYH EHHQ GREXP HOMG 1Q XVH 1Q WH

DQQH DARQRI &UP HD

7KH OWMWFRQW QP HOWZ DV GHIYHIHG VR 5XWID 1Q DQG 8 NLDIQIDQ SUHVIGHQW
9R®G P\ U =HBIOWN KDV GHVFUEHG WH XVH RI WHUP DOLP DILQJ FDP HDV RQ WH

5 XWIDQ VOV 1Q DMZFNV RQ 8 NDLOH LQ > @

4I

4 ' IVDS8. EDHG WBUMXS WDWKDV FRP EICHG LRERWE VRRY ZIW VRSKIVAEDMG
FRP SX\WU DIGHG GH\VLJ Q DQG P DQXIDRMUQI VRIVE DUH VR [QQRYDM DXVRGRP RXV DEGMRQ
R Z1UQJ DQG SUQMG HBPWRQEY GLHAD RQR SLRGXPW/XUDFHV

4 ' UFHQ® UHFHYHGD P IARQ IQVHAR HOMURP / RANKHHG 0 DUAQ DV D VADWMI LE

SDWZHUVR VXSSRINRQWH GHYHBSP HOAR 4 ' ®QHZ D[V ' SUQAQ) P DFKIQHV> @
£ Z RINWDWY DWBDWIQ SDUNVFDUIHG RAMDWMH $0 58

> @ KWWSV ZZZ IW FRP FRQWHQW | Il IID EH E EHD |

> @ KWWSV GLVFORVH QJR IU DUWLFOH XNUDLQH IUDQFH D OLYUH DUPHV UXVVLH

> @ KWWSV Z7ZZ DHUR PDJ FRP ORFNKHHG PDUWLQ OHDGYVY P T G LQYHVWPHQW WR P
PDQXIDFWXUH




4,1(7,4
AIQMT ZDV IRP HG 1Q YID SUYDAVDARQ R 8. JRYH.QP HONGHHFH DAHW W
PDGHe P I@RQLOSUYDWM SIRIMIQ > @

7KH IGDWQ) R WH FRP SDQ. RQ WH WRAN H FKDQIH 1Q DIMDFPWG DQ LOTXIL 1LRP
WH 1 DARQDO$XGAWR [1IFH Z KIEK Z DV FUMFDOR! WH «J HOHIRXV LQFHQWYH VFKHP HBMDW
Z DV ILYHQ\R WH H MAQ) P DQDIHP HOA® @

AIQHAT IV D P DMRUEHHIFIDY R 8. B[ SD\HUIXQAQ) SDIQJ IRURQ®  SHUFHQARI
LW UHVHDUFK DQG GHYHBSP HOAFRW

SQYHMW R 6KHIHG WXGHON FRP SHM 1Q WH 41CHAT VSRQRUHG LOMCDWRQDO
8 QP DQUHG $IWADW6G\\VWWP  8$6 FRP SHAMARQ DQG 4ICQHAT KDV ZRINHG ZIW WH

8 QYHMW(® P DQDIHP HOMWFKRRCRQDe P IEARQO R VSRQVRUHG UMMAHQFH SLRVFW

. 11,$0 &22.

,Q . [@PP &RRNE VHFXUHG D e P LA@RQ FROADFWZ W * HQHDO' \ Q0P LEV \R
SURGXFH WDFNV IRUWH $NI] DUP RXUHG YHKIE®! 7KLY ZDV SDUARI De  EI@RQ SURWFW
ILRP 8. SXEQF IXQGV SDIGWR* HQHDO \ Q0P [FV

7KH SUIRWPWKDV EHHQ SOIXHG B\ VHVEDANY IQFOGEQ] YIEWDARQ GXUQ] P RYHP HQMKDW

GDP DIHG KHDUQJ P DGH SHWRQQHOVEN DQG SUHYHQMG EDVIE IXQPWRCDON  7KH GHIYHY
OWMKDVEHHQGHD HGE.  \HDW/> @

+DVIQ) «MWZRQ D PDNMRUe P FROADPWZ W * HQHDO' \QDP IEV. : L@DP &RRN
MOHG $0 5& 1Q WR « I XUMHU LOFUHDMQJ W FRP SHWAYHQHW DQG H SDQAQI LOR
HYHQ P RUIH WFKQED® DGYDQFHGDUHDV > @

* HQHLDO \ QDP LEV WHP VHOYHV DUH WH RQD FRP SDQ. PDQXIDAWUQI 0. ERP EVDQG

PP DUAMBDU \KH IRUWH ,MDHD' HHQFH)RUFH ,' ) %RW DLH 1Q H WIQWLYH XVH
DJ DIOWWWKH 3 DBMAQIDQ SHRS®! LQ * DD Z W WH 86 GLYHUAQ) WIQV R WRXVDQGV R
VKHDY VR , LDHOXDWZ HIH RUJ LOD@® KHDGHGVRSNIDIGH > @

Z272Z UHXWHUV FRP EXVLQHVV DHURVSDFH GHIHQVH XN GHIHQFH JURXS
HQ ZLNLSHGLD RUJ ZLNL 4LQHWLT

Z2Z2Z WKHIJXDUGLDQ FRP ZRUOG MXO XN ZDVWHV ELOOLRQV GHIHQF
27272 ZLOOLDP FRRN FR XN JE QHZVY DGYDQFHG PDQXIDFWXULQJ UHVHDUF
ZZZ D[LRV FRP XV LVUDHO DUWLOOHU\ VKHOOV XNUDLQH ZHDSR(




& QG Qi

7KH 8 QLYHIMW KDV VHYHDORWHU SDUZHWKLSV Z KHIH WH Z RUIN GRQH DWKH 8 QLYHOAW
FDQQRVEH VSHALILFDE RUGLLHAD @CNHG VR WH P DQXIDAMUH R DUP V

+RZ HYHU WHVH SDUZHUKLSV LQYROH WH 8 QYHIMW VXSSRUAMYJ DQG SLRIMCY [WRP
FRP SDQHV WDWKHP VHOHV SLRIIWURP J HORFLGH DQG DSDUMHG

7 KHVH @N\V DUH H SRUHG LQ WH VHPARQ &RP STEW 1Q $ SDUMHG



7KH 8 QYHUAW R 6KHIIHG KDV VHYHDOGUHRW@MNV ZIW WH RQIRIQ) JHQRAGH 1Q
3DBMAMH

7KDWWH Z DUBEY FRUHAWD @EHDMIG DV JHQRAGH LV [P SRUBQN $WIMH RAWHAR W1V
DAMZFN , VIDHD 3UP H 0 LQMMU %P [Q 1 HVBQ DKX SLRP VHG \R « |OWMQ * DD Z KL
') VSRAHVSHIRQS5 $GP ' DQHOH DI DULP DGH IMGRXE® FGDU

* WKWQRZ Z HEHIRFXVHG RQZKDWFDXVHVP O IP XP GDP DIJHe > @

7KH SUHYIRXY VHPURQ $ 5HVHDUFK SDUHU IRUWH DP V IQGOMM \KRZV KRZ WH
IRBZ Q) FRP SDQHV DUH VXSSRUMG B\ UMVHDUFK GRQH DAMKH 8 QYHUAW R 6KHILHG

7KLY VHPARQ GHVFUEHY WH DPWRQV R WRVH FRP SDQHV 1Q IHDMRQ VR WH JHQRAGH R
\WH 3 DOMAQLDQ SHRSO!

7KHVH @\V P D\H WH 8 QYHMW FRP STAMIQ Z DU FUP Y HWHU GLHAWD  UHFHYIQY
PRH IRU UWVHDURKIQ) WFKQRBIIHV IRU ZHDSRQV WDW DIH XVHG DI DIQM WH
3DBMAQIDQ SHRS®! 1Q * DD RUIQALHAD B\ UHFHYIQ) PRQH ILRP FRP SDQHV \WWDW
SWRIMILRP WH , IDHD.J HORFIGH DQG DSDUKHG  SRMQAD®D H SRVQ) WH 8 QYHUW \R
WH UHSHIFX\WIRQVR! | OXQAQ] , QMULDWRQDO D7

7KH DXWRY/ Z RX@ O\H W P DNH IWFBDUWDVWKH FRP SDQIHV QMG KHH SURI MQRARMWWY

IURP WH FXULHOADARFMAV 1Q 3DBMACH EXWILRP KXQAUHGV Rl DUP HG FRQ@FW J BED@
IOFOXAQ) WH 5XWIDQIQYDMRQR 8 NDICGH $P QGHVW , QMULDARGDCDOR UHSRUV WDVWKH
IPAEV XVHG B\ WH 6DXGL8. 86 FROMARQ DIVAMNAY RQ <HP HQ R FROUMMQAD DQG
GHIEHDMO \BUHAQ) SRSXOWG DIV IQFOGEQ) PRVTXHY VAKRRY DQG AYIADQ
KRP HV FRX@GDOREHZDUFUP V> @

> @ KWWSV 727z WKHIJXDUGLDQ FRP ZRUOG RFW ULJKW QRZ LW LV RQH GD\ DW
> @ KWWSV 72zZzZ DPQHVW\ RUJ XN SUHVV UHOHDVHYV VDXGL OHG DLUVWULNHV \HPHQ
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¥%$( 6\VWWPV IV FRPSTAWIQ WH JHQRAGH R 3DBMAQDQ SHRSG! WIRXIK W
P DQXIDPMWH R R HDFK)  IXVHDIH XVHG B\ ,\UDHO 0 RIH GHVELY RQ %&( V
LOYROHP HOWFDQ EH | RXQG LQ WH FDVH WXG

wR(,1*

%RHQ) P DOXIDRMWUH WH * 98 DQG * 98 6P DO' IDP WU YRP EMENW  Z KIFK
D@®Z XQIXIGHG DIUW JUWRXQG ERP EV \R EH FROYHWG IOR W DUW ERPEV 7KHWH
ERP EV KDYH EHHQ XVHG VR DAWMZFN DQG NL@B DBMAQIDQ FIMADOQV

YRHQ) DOR P DQXIDAMUHY WH ) ZDsOHY DQG WH $+ $SDFKH DWRFN
KHIFRSWU D@XVHG E\ , LIDHODI DLOWMKH 3 DOMAIIDQ SHRSE! LQ QXP HIRXV GREXP HOMG
ZDUFRUPHV> @

YRHQJ IV D IRXQAQ) PHPEHJUR WH $05& DQG ZRINV ZIW P XGAS®!I GHSDUR HOW
DFLRW WH 8 QYHUW 7KH$0 5& DOR UHFHOW JDYH D YMWR) SLRIHWRUKLS VR 9RHQJ
8. ®SUMGHONO DUD/ DICH> @

> @ KWWSV LQYHVWLJDWH DIVF RUJ FRPSDQ\ ERHLQJ
> @ KWWSV Z7ZZZ DPUF JURXS VKHI DF XN QHZV ERHLQJ SUHVLGHQW DSSRLQWHG YLV
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&RADV $HRVSDFH KDV D NRQAWYHMUH Z W ( GG\ VMP V VR GHYHES GVSD\ A VWP V
IRUMH) VXWGE ,MDHOERPE* D> @&RADV $HRVSDFH LV D UHVHDUFK SDUAHU
R WH$0 58&

[(21$5' 2
/ HRQDLER P DNHV WH OVHUVBUI HAQ) WP IRU,MDHD)  VIQ(ACEXUK> @

,Q WH 86 WXEMADY /HRQDUER ' 56 FRP SGWG D PHJHJU ZIW , MDHD WbGDU
FRP SDQ 5DCD ZKR® WEDU HZ RIN FRYHY WH HOAMH * D) D WMS 2 WHU / HRQDUER

VXEMGDUHV IGFOGH6HB] (6 , QM.ODARCDO [P WG DQG $IXE HWMBQG

6HB[ (6F DQQRXQFHP HOWV WU VR EH GHQHG B\ WH FRP SDQ. WIWMG 6 HB
* DOBR Z 1@ SURYIGH * DEFIDQR VHIHV DAY IRU ( EW6E\ VWPV +HP HV GRQHV E

+HP HV GLRQHV KDYH EHHQ XVHG \R VL HABDBMAQIDQ AMIADQV > @

$IXWED. HMDQG  Z KR DUH XQGHUFROWOXIQ) LQYHVIAI DARQ 1Q , QED IRUEUEHY LHDMQJ
WD P DWPVGDO P DNHVFRP SROHOW IRU$ SDFKH DIMBFN KHIFRSWLY WDWN.ABIG

* O DRFKIGHRIQ DRH> @

52/16 52<&(
7KHFRP SDQ\ P DQXI DRUHV VHYHUDOFRP SRQHQW IRUWH)

@ KWWSV ZZZ FROOLQVDHURVSDFH FRP QHZV QHZV FROOLQV HOELW YLVLRQ
@ KWWSV ZZZ ZRUNHUVLQSDOHVWLQH RUJ ZKR DUPV LVUDHO XN

@ KWWSV ZZZ KUZ RUJ UHSRUW SUHFLVHO\ ZURQJ JD]D FLYLOLDQV NLOOH
@KWWSV G Q D SUR YKP[ FORXGIURQW QHW GFLSDOHVWLQH SDJHV DWWDFKPH
QB&KLOGUHQ SGI"

> @ KWWSV ZZZ LQGHSHQGHQW FR XN QHZV XN KRPH QHZV LVUDHO JD]D XN DUPV H]

V V V V



57: )250(5/<5$<7+(21
57; VXSSTHV , UDHXZ IWK D YDUHW Rl Z HDSRQVM WP V IQFOXGIQI P MGV DQG ERP EV

5D\ WHRQ P DQXIDPMUAV WH 3DYHZ D\ ,, JXIGHG ERP EV XVHG B\, IDHORQ 3DBMAQIDQ
BUHNV> @RP HFRP SROHOW R WIHVH ERP EV DUH P DQXIDPWHG IO WH 8. EXWG7;
KDYH VHYH DO DFLOAHV Z RUTY LGH DQG WH ILODCDWHP E® 1V FRP SBMWG IQWH S 6$ VR IW

IV QRW SRME®I VR WDFN WH IIQDO GHMADARQ R WH LOAYIGXDO FRP SRQHOWV
P DQXIDPMUHG LOQWH S .

IV D P DMAUR! | DFWKRZ HYHU WDWKH 3DYHZ D\ ERP EV. HDFK FRMQ) DERXW\é
DIHDORWH5$) (e JRVR Z HDSRQIQRSHIMRQVIQ/ IE\D 6\UD ,WDT > @

50 WHRQ WFKQR®JIHV DIH DOR QM UIDWG IOR ,MIDHO/ P DIQ ZHDSRQ A MP V
IOFOEQ] ) )  DUG)  IUKWUMN PLOBY GRQYV DQG ZDUKISV 7KHWH
Z HDSRQV KDYH EHHQ XVHG DJ DIOW D D DQG 3DBMAQIDQ FIVIADQV 1Q GREXP HOMG Z DU
FUP HV IRUGHFDGHV> @57; DOR SWRYIGHV FRP SRQHOW DQG P DIQMCDGQFH VHUMEHY \R
WH, VDHD$IWU) RFHVIGHAR ) )  DQG)  IUKWUMW> @57; FOIP \WWDW

——— 66
(YHU WPHWH)  GRHVVRP HMIQ) WHHED JRRG FKDQFH DQ
57; SURGXPWS@\ HGD SDUNV3WDW : KIMZH >  @EXIGV IW HQI IOH
&RADV $ HIRVSDFH P DNHV WH YIVRUWDVWKRZ V SIEW Z KDWZ
KDSSHQQJ LQWH WNHY DIRXQGWHP 5D\ WHRQ P DNHV \WH
SUHAMRQ Z HDSRQV IMKVHV | RUDIUVR DIUFRP EDVWDQG DIUWR JURXQG
VMWINHV DOG WH QDYLI DARQM VMP WDVKHSV MG RQ DILFLDIW
FDUIHY DQG DXMMHDUIHTV & @

2 —

> @ KWWSV FDDW RUJ XN DSS XSORDGV J)DFW VKHHW UH *D]D SGI

> @ KWWSV Z7ZZZ IRUFHV QHW QHZV UDIV JR ZHDSRQ ZKDW SDYHZD\ LY ERPE

> @KWWSV LQYHVWLJDWH DIVF RUJ FRPSDQ\ UW[ a WH[W 5D\WKHRQ VXSSOLHV
PLOLWDU\ GURQHV & DQG ZDUVKLSYV

> @ KWWSV ZZZ UW[ FRP QHZV DOO DERXW WKH I

> @ DQ 57; VXEVLGLDU\

> @ KWWSV ZzZZ UW[ FRP QHZV DOO DERXW WKH I

Y



6$)5$1 6 $
6Dl LDQ KDYH QN ERW VR WH * HORFLGH LQ 3 DBMAQH EXVDAR VR WH 5X\VMDQ LQYDVIRQ
Rl 8 NLDIOH

,Q 6DIWDQ DQG ( EWE\ WP V DQORXQFHG D MIQAYHOWMH 1Q WH VBPWFDOGLRCH
P DUNHW UHFHYIQ) GHYHERSP HOMQSXWDWMWH VDP H WP H DV WZ DV GHYHBSIQ) IW RZQ
3DWRGBUS$9 6DDQ DOR UIHFHYHG D P DU RWGHUEWRP WH , UDHD JRYH.QP HOMRU
FRP SRHOV XVHGIQ , UDHTESURZ  DQAP DMMBIM VWP > @

$FFREQJ VR FRQLGHIDO) LHFK JRYHLQP HOAGREXP HOW 6DILDQ DOR VXSSTHG 0 DAY
67 WHPDOIPDIIQ) FOPHDV VR 5XWD 7KH FROADPW Z DV \ HW DQRWHU

BJ UHHP HOAWDWZ DV QRADIHTHAWG E\ WH DWP VHP EDURW 5XWD DQGE\ D
VRARCR FOP HDV Z HH WMOR EH GHOYHUHG

7KUHHWSHV R 5XWIDQWQN WH7 7 DQG7  DUHHTXISSHG ZIW 0 DW/ 67"
FDP HDV DQG DOMUHH P RGHY Rl VBQNY KDYH EHHQ GRAXP HOMG LQ XVH RQ WH 8 NLDIQIDQ
IR @

7+$/(6

7KDBNV 8. P DIQMIQV D SDUGHIKIS Z IW , \IDHD$ HIRVSDFH , QGX\WMHY ,$, DQG YID WH
VXEMADY FRPSDQ 8 7DF6 VWHGH IDAR 8. EWDQRK R ( @IW6\ WMP V/ W& ( @MDQG
'$, VXSSO Z HDSRQV IQFXAQI GRHV VR WH , IDHDP LY IRUXVHIQ* D) D

7KH 7KDBV : DWKNHHSHUGLRGQH Z DV GHYHBSHG LQ D NRIQWYHUH FROADRW DZ DLEHG B\
WHOR EHEHHQ 7KDBV 8. DQG (EW6\ VWP V DQG IV WMMG DWW HWA DBV DILBRUV

> @

$CAUWRQDD 1O 7KDBN DFTXILHG WH , VIDHD P\ EHWVHRXUW FRP SDQ. , P SHUD IRU
FARQ> @$, DOR WDPV XS ZIW 7KDBV VR VXSSO DGYDQFHG P MGV VR WH
SRDADN > @

@ KWWSV z7ZZ \HQLVDIDN FRP HQ ZRUOG DFWLYLVWYV SURWHVW IUHQFK FRPSDQ\ V
@ KWWSV GLVFORVH QJR IU DUWLFOH XNUDLQH IUDQFH D OLYUH DUPHV UXVVLH

@ KWWSV zZzZ WKHFDQDU\ FR XN DQDO\VLYV ZHOVK JRYHUQPHQW LVUDHO
@ KWWSV 7zZzZZ WLPHVRILVUDHO FRP LVUDHOL IRXQGHG LPSHUYD LV VQDSSHG XS E
@ KWWSV ZzZzZZ WLPHVRILVUDHO FRP LDL WHDPV XS ZLWK WKDOHV WR VXSSO\ XNV




4,1(7,4
410 GHYHBSV8$9V GLRQHV IRUH SRUMR WH , UDHDP LOBY >  @QG IHFHYHG
@HOMV IRU H SRUAMQYJ DPV \R , IDHOEHE HHQ DG > @410-MT DOR

SO\ HG D P DRULQYHR HOALR®! LQ WH 8 $9 WA | DALOAHV 1Q $ EHLSRUN Z KHUH ( GIME
+HP HV GLIRQHV DIH DOR WMMG  7KHVH GLRQHV KDYH EHHQ XVHG DIDIQWV* D D GQFH
> @

> @ KWWSV ZzZzZ WKHFDQDU\ FR XN DQDO\VLYV ZHOVK JRYHUQPHQW LVUDHO
> @ KWWSV FDDW RUJ XN GDWD H[SRUWV XN RYHUYLHZ"FRPSDQ\ 4LQHWLA4
> @KWWSV Z7ZZ PLGGOHHDVWH\H QHW QHZV XN DUPV DLG ZRUNHUV JD]D GURQH
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$VR % ( 6\WMPV %$( ZDVWHZRUGV WHYHOM OU WP 1IN FROADRRU

DG WH QUHWIQ (XWIRSH> @ W SHIFHOMVR 9%%( (¥ FIQ@RQ DQQXDO
UHYHOXH LY GHUYHG ILRP IWGHHOFHVHRRU> @

%$( DOR KDVD ®Q EUKVEO DQG FRUXSWKIMRY , WI DIGHG QRRUHW DV D UHVX@WR
W LQYROHP HOMQ WH $O<DP DP DK VFDQED0T GHMFUEHG DV (RQH R WH ELJIHW
FRUXSWRO VFDQEDY 1O KIMRWY BEDQG (RCH R WH ELIJ HVWMDGH VFDQGEDY R WH

VE @ @&( \WRRG DFFX\VHG R FRUXSWRQ DQG EUEHY 1O UHIDUEV VR D
P X®\ EI@RQ SRXQG DLP V DI UHHP HOAZ W WH 6 DXGL$WDELDQ* RYHUQP HONF @

,Q0 DK WH VFDQGDOH HQMUHG KHDGIOHY LOMUCDWRQD® DIWIUWH * XDUEIDQ
LHYHDBIG WOWWH O IOMM R ' HHQFH KDG FUHDMG DQ <RSDTXH QHZ i VWP (BR
|DA.QM SD\ P HOV VR D 6 DXGL EDQN DFFRXQW HYHQ DIWU WIHVH WDQUDPWRQY Z HH
IOV DWG B\ WH 8. DQAFRUXSWRQ DIHQR  WH 6HURXV ) WDXG 2IIIFH 6) 2

> @

> @ KWWSV LQYHVWLJDWH DIVF RUJ FRPSDQ\ EDH V\VWHPV

> @ KWWSV Z7ZZZ VLSUL RUJ SXEOLFDWLRQV VLSUL IDFW VKHHWYV VLSUL WRS L
> @ KWWSV 7ZzZZ WKHJXDUGLDQ FRP ZRUOG PDU PRG SDLG PLOOLRQV LQWR VD
> @ KWWSV FRUSRUDWHZDWFK RUJ EDH V\VWHPV FRPSDQ\ SURILOH a WH[W $W D

DQ\WKLQJ WR DQ\RQH
> @ KWWSV FRPPRQVOLEUDU\ SDUOLDPHQW XN UHVHDUFK EULHILQJV VQ
> @ KWWSV ZZZ WKHJXDUGLDQ FRP ZRUOG PDU PRG SDLG PLOOLRQV LQWR VD



% ( KDV DOR BQ) EHHQFRP STAWIQ , IDHDZ DUFUP HV $FFRUEQJ VR , QYHWI DM

66

% ( 6\ VWP VVXSSTHV WH , UDHDP LOBY Z MK D Z IGH YDUHW Rl
Z HDSRQV LQFOGQ) FRP SRQHQW |RUFRP EDVDLLFLDIWP XQUWRQV

P GBI @XQFKLQ) NW DQG DUP RXUHG YHKLEBN 98 ( \WFKQR®R LHV
DUH DOR LOWMI IDWG QR , IDHOV P DIQZ HDSRQW WP V LOFOXGQ)]
IJKWUMW GLIROHV DOGZDUKISV> @

99 —

- KLB1%$( P DQXIDAMUHVDQGVXSSTHY) MW Z KIFK DUH FXUHQWD EHQI XVHGLQ
" MDH® JHQRFIGDO FDP SDLJQ 1Q * D|D 3DBMAQIDQ FLYIADQV DIH QRWWH RQD
FRP P XQW Z KR KDYH EHHQ GHYDWIMG B\ WH XVH Rl 9% ( Z DUP DFKIQHV 7XUNMK

) NAW P DGHLQFRIERIDARQ Z W 96 KDYH EHHQ LOYROHG LQ UHSHDWIG P DAVDRLHV
R WH. XUEWK SHRSBIE\ WH7XUNVK WD > @

,Q ) VZHH XVHG 1Q WH S5RERWNL P DAVDHAH 1Q %ONXU ZKHQ 7XUNWK |RUAHV
P XWGEHHG - XWGEWK AIMIOQV ORHUHHQMD )V KDYH EHHQ XVHG DV SDUAMRI WH
7TXINWK WIMAE DAWDXOVR $1UQ 1Q S5RMYD + ¢DAQ) VR WH GVSOAHP HOMR DAMBDWV

SHRS®IMQFH % ( M\ WWMP V DOR WRQGV DFFXVHG R EHQJ SDUV R Z DU
FUP VIQ<HP HQ> @

> @ KWWSV LQYHVWLJDWH DIVF RUJ FRPSDQ\ EDH V\VWHPV
> @ KWWSV ER\FRWW WXUNH\ QHW EDH V\VWHPV

> @ KWWSV ZzZ7ZZ WKHJXDUGLDQ FRP XN QHzZV GHF EDH V\VWHPYV DFFXVHG RI EI
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> 85 | >Q Qe U

7KH 8 QYHMW R 6KHIIHG FRAIERDMY Z I DQG SIRIW ILRP WH FUHDARQ R W1V
PLOMY WFKQRRI\ %8( MWPVIVD7IHU PHPEHUR WH $05& $V WH $05&
SURXGD SWRFOIP V IW IMVHDUFK IV «BGE\ IWIQGXMMDCP P EHME @ RARQD GRHV
WH 8 QYHUMW R 6KHIHE ZRIN FRVHD ZIW 96 ( EXWIWSURXGD GHFOUHY WDWS
KDV D W.J QUIFDQAIQI OHQFH RQ ERW UHVHDURK DQG WDFKIQ) DW8 R6

WDj &7 DURUQU>Q&ITHE6

%5 ( 6\ VWP VIQMHWG P RHWDQe P LARQ 1O WH 8 QYHMW Rl 6KH I HG EHVE HHQ
DQG >  @WNHVDPHWPH 9%$( 6\VWPVVRGPRHWDQ EQR DPV
VR WH 6 DXGEJ RYH.QP HOW

,Q1RYHP EHU V5 ( OXQFKHGWH 7KH 81 WMV WDWWH Z DULQ <HP HQ LV
) XVMUH $1U 6 XSSRUESIRVFW ZKIFK DPV  WH : RUBXE Z ROMWKXP DQMEUDQ FUMY
W HXFH FRW DG IPSIRYH WH ZIW FKI@HQ NG P L@RQ
DYDI@ELON R ILRQMIH 7\ SKRRQ ILJKWU  SHRS®! GVSOFHG P l@RQ IQ QHHG R
MWE @2QH \HDU OWMU WH $05& DIGDQGPRHWDQ P IARQIQ RURQWH
MIQHG DV D IWHDUFK SDUHU 7\ SKRRQ YHUHR IDPICH> @
1L K\WWU MW KDYH EHHQ XVHG H WMIQULYH®

ERTERY FRE SRR TG %% ( ( LOYROHP HQWLQ SRWQADOZ DU

Q 9%( FHDEWDMG WH X\H R FUP HY ZDV VXEVHTXHQD VXEMRWMWR D

7\ SKRRQ MW 1Q 6 DXA_$ DEIDEEURCZ DU TR0 SOV VXEP WG W WH

R WH 81 WH WRADQEGY R Dy TRIXH (DUIFUWIV A HDU 74 SKRRQ MWV

FDULIHG RAE\ WH 6DXGL8. 86 FROMRQ < HHH XWHG IDQWSHP HQ RQH DIDIQ

KOH NOG WV R WRAWDGY R \MYUPHE\ WH5S) LQUABIIMRQIRUWH

SHRSOE @ +RAMMEBEH] XUH R, VUDHD KISV 1Q WH
5HG6HD> @

> @ KWWSV ZZZ DPUF FR XN UHVHDUFK SDUWQHUV WLHU PHPEHUYV
> @ KWWSV ZZZ WKHVWDU FR XN HGXFDWLRQ VKHIILHOG XQLYHUVLW\ ODVW \HDU
LQ DUPV WUDGH

> @ KWWSV ZZZ LQVLGHUPHGLD FRP QHZV \RUNVKLUH DPUF SDUWQHUV ZLWK EDH V
> @ KWWSV FDDW RUJ XN GDWD FRPSDQLHV EDH V\VWHPV KWWSV ZZZ EEF FR XN
> @ KWWSV ZZZ JRY XN JRYHUQPHQW QHZV DLU VWULNHV DJDLQVW KRXWKL PLOLW
> @ KWWSV FULVLVUHOLHI XQ RUJ \HPHQ FULVLV"JDGBVRXUFH JFOLG &MZ.&$MZ <
X5M]J%/5KL* \W%)[]JOUKFF4-4 ]V&V5R&<( 4$Y'B%Z(

> @ KWWSV ZZZ JRY XN JRYHUQPHQW QHZV DLU VWULNHV DJDLQVW KRXWKL PLOLW



)  FRP EDWDILFIDWDH FXUHOW®
EHQ] XVWHG W IOMQ *D0D DG
IOGVFUP ICDM® N©@ WH  3DBMAQDQ
SRSXMMRQ 7KH $05& ZDV GLHWD
LOYROHG 1Q WH FUDWRQ R WHVH \VRRY R
JHQRACGH

7KH 8 QYHUMIW RI 6KHIIIHG ERDWV WDW
W «<QRYHO IX@ DXWRP DWAG
P DQXIDRXUQ] SURFHWEKDV EHHQ XVHG

7KH XQYHIW ZDV \R SIRXG R LW UR®!
IO FUDWQ) )V WDMWRKRWH \R FI\M
WH SURMPADV D FDVH WXG. 1Q WH
5HVHDURK ([ FHODIQFH ) P HZRWN 5()
ZKIFK IV GMIQHG VR GHP ROMDWM \WH
SRMMYH P SDFWR XQYHMW UHVHDURK
RXW.GH DFDGHP ID

WLV ZRUM QRWQ) WDWD ' XWK FRXUNV
HHO® RGHHG WH FRXQM &
JRYHLP HQMR [P P HADMOD VXVSHQG DO

R SURYLGH <FUMEDOIXVHDI H SDQHMHRU
PRH WDQ ) [IKWQQ

DILFDIWVDYIQ) %$( e P LARQ SRXQGV
IQFRWIQWHSWRFHW> @

HSRW R ) ILJKWU MW SDUV R
, VLDHO GXH VR FRQFHLQV WDWWH. Z HH
EHQJ XVHG \R YIRDW LOM QOWRQDODYZ
> @

> >/& >APD & "Q

O-VEZ HHQ DQG WH $05& DG %%( DBRQ ZIMK RWHJ SDURHY DQG
WIN-KRGHY FROERDMGRQWHe  PIARQ«< * ) DARY R WH) X\MUHBSWIRWPW @
7KH SUIRMPWOQYROHG VHMQJ XS D SUYDM  * WMEHG Z IWIQ ERW WH $0 5& DQG % (
6\ WP ESUP MV DQG H SRHG  * (& I XWIUH VXMZELON 1RU P DQXIDAMUQ) 7HP SHW
FRP EDWDILFUDIW 7KH 7HP SHWWILY DQ HYHQ GHDGIHU UHS@FHP HQWIRU 7\ SKRRQ MW
ZKIFK WH 5$) SURWFW Z1OEH 1Q X\H ILRP 7KH 7HP SHVWZ LEH DE®I \R 10
XQP DQOHG DQG ZL@FDWY D WDQIH R KRULIFD® GHAKPWYH WIKQRBRI LV IOFOGEQ)
VZDWP IQ) GRHV GUHAWMG HHU\ ZHDSRQV ZKIFK IHBDVH FROFHOADWG EXUAV R

OVHU P IRRZ DYH RUSDUWAFG! EHDP HHU\ EDQG K\ SHURQEF ZHDSRQV> @

7KH «&RQQHAMG 7HP SHWESLRVFWIQ
ZKIFK WH $0 58 FRIERWDMG Z W 9485 (

5R@® S5RFH DQG 6lHP HQV DP RQIWV
RXHY DOR DPV WR HS®H P RGO
EDVHG GDVD H FKDQJ H WIFKQT XHVERUWH
I XWUH &RP EDW $LLFLDIW 6\ \WP & \WH

/ DWW\ HDU WH $05& 1RUK : HW
IDAOV 1Q 6DP BVMEXY ZDV AMAQ) D
YDUHN R %( 6\ WMP EP DQXI DPWIUHG
FRP SRHW  IGFGAQ) SUQMG
P HEY DQG FRP SRUWME  @7KHH LV
UDVRQ \R EHIHYH WOWWH WMQ) LV

7THP SHW W Z 1@ FRQFXGH WLV \ HDU RQURQ > @
> @
@ KWWSV UHVXOWV  UHI DF XN LPSDFW GG D FII F I"SDJH
@ KWWSV ZZZ UHXWHUV FRP EXVLQHVV DHURVSDFH GHIHQVH GXWFK FRXUW RUGH

@ 6WDIl SURILOH 5HIHUHQFH UHGDFWHG WR SURWHFW VWDII PHPEHU

@ KWWSV Z7Z7ZZ WKHJXDUGLDQ FRP XN QHZzZV MX O XN WHPSHVW ILIKWHU MHW
WWSV ZZZ SRSXODUPHFKDQLFV FRP PLOLWDU\ UHVHDUFK D XN QHZ ILIJIKWHU N

@ KWWSV 7Z7ZZ VKHIILHOG DF XN DPUF DPUF UHVHDUFK VWDII| DSDUDMLWKDQ VLYD

@ KWWSV ZzZ7ZZ DPUF FR XN QHZV JDPH FKDQJLQJ SRWHQWLDO IRU DGGLWLYH PDQ.

@ <1'7 IRU $0 &RPSRQHQWYV ¥ &RPPHUFLDO 3URMHFW IXQGHG E\ %$( 6\VWHPVE LV (
WWSV ZzZZ VKHIILHOG DF XN DPUF DPUF UHVHDUFK VWDII HYUHQ \DVD

AV VYV XV V VYV



JUXH 8R6 3URIMQI IURP DQGHDEMY Z DURUP HY

> > QUQ&PDRQ O SASZAR )i QJAD W& )8

7KH 6KH I LHT 8 QYHUW 0 DQDI HP HOABFKRRO 680 6 FRIDERWDMG Z W $0 5&
1RUN | HWDQG %( WR HMBEQK D ILDP HZ RIN |RUFRQGEXFWQ] DQ HOYILRQP HQMO
LP SDRADWHWP HOAMDFLRW 9 ( 6\ WMP VE LU 6 HARU IDWMIWIWME  @7KH QRP LGDO
DP ZDVVRKHS %6 ( WDQUARQ VR &Z HJHP MMRQY 1Q WH SXWXIMR! <1 HWEHIRE7 KLY
IV D FOWME HDP S® R JUHHEZ DKIQIE: D SIRFHW B\ ZKIFK RUDQVIMRQY RU
LOEYIGXDY SUHVHOAD ILROAR SRVMYH HQYLLRQP HQBODPARQ Z KIEK 1V WHQ XVHG \R
P DWN RUVR GMADPWIURP  XQHWIFDOSUDPWEHY

7KH SRUAD\ DCR! Z DUP DRKIQHV LQYROYHG LQ KXP DQ W KW YIRDMRQV DV FBDQ «J UHHQE
WIRKQR®J\ LV HVSHAD® P\ QFDOF WH SURGXFW Z KIFK FRP SUVH DAGDWY — SHUFHQW

R % ( & RXVEXWUHSUAVHONDY H MMQADOUMN VR KXP DQ @H DQG VR D Q/HDE®!
HQYLLRQP HQW

> @ KWWwWSV ZzZzZ VKHIILHOG DF XN DUHF UHVHDUFK SURMHFWYVY EDH




, QWH IIWAMZ R P ROMV R , IDHTZ FXUHOADWDX®\RQ* D) D 86 VXSSO 1@ KW UIHBDVHG

WRXVDQG VRQOHV Rl &2 HTXLYDBIQADQG , IDHD DILALDIWP MMRQY IHBDVHG
WRA\DQG\RQQHV> @

7 KH* XDUEDQ UHSRUMG WDW

——— 66
WH SOQHAZ DLP 1QJ HP DRQV J HOHUIDWAG GXUQT WH LUV
\Z R P ROMV R WH Z DULO* D] D Z HH J UHDWIUWDQ WH
DQOXDCOFDUERQ IRRBUQAR P RHWDQ Rl WH Z RUXE

P RW\FTP DM YX@HDE®! CDWRQY
9%

7KH 8 QYHUIW R 6KHILHG IV SDWR D FRORWKP  WH ' HHQFH 6 AIHQFH DQG
7THFKQR®J\ /DERDRY ' WO WMHDUFK FHOAMH > @BIGE\ 5KHQP RO/ ( 6\ WWP V
IDQG 5%/ ZKIEK DPV W FR@ERDWM 1Q WH SIRMPAVRI GHYHBSIQ] D «<SURFRWMQJ

LRX\WM IRUGZ FRAWEQXP |RUH SGVBMRQ DFLRW WH @QG P DUMP H DQG DIUGH HQFH
VWRVE @

: KDWWKLY P HDQV LQ SUDFWEH LV \WWDW\ HAMDIDIQ 6KHIILHG 1V Z RINQJ VR VDYH %8 (
P RQOH 1Q SIRGXFIQI IW Z HDSRQV 7KH5R FH' IMFRYHY &HQAH DWWH 8 QYHWMW R
6KHIHG KDV EHHQ XVHG VR FUDM DUP RXU SOWM ZKIFK ZRX@ JIYH 9%$( P LB

YHKIEGV EDME SIRWFRQ 1Q @QG EDVHG RSHIDWRQY

> U8 > DZ>&H >ZA& N QJAaD WKk )8
% ( ALHAWD LQ OHQFHY WDRKLQJ 1Q DAGDWAE R XQLYHIMW GHSDUR HQWV

7KH ' HSDUR HOWRI ( GFWRQF DQG ( G®FWIFDO ( QILQHHUQI KDV DQ , QGXMWDO
$GYMRY YRDG ,$% FRP SRVHG R VHQRU HQIIQHHY > @WRP D ZIGH IDQIH R

FRP SDQHMEQ WH I HTV R HBPWIEDCDQG HBPWRQE HQIQHHUQ) > @

KWWSV Z7ZZ WKHJXDUGLDQ FRP ZRUOG MDQ HPLVVLRQV JD]D LVUDHO KDP
KWWSV Z7ZZ VKHIILHOG DF XN HQJLQHHULQJ QHZV VKHIILHOG SDUWQHU QHZ SV
KWWSV 72z7zZ VKHIILHOG DF XN UR\FH LQVWLWXWH QHZV ORZ FRVW WLWDQLXP D!
KWWSV 7Z7ZZ VKHIILHOG DF XN HHH DERXW ZRUNLQJ LQGXVWU\

VV VYV
OEONONE)



7 KHWIWG SXLSRVHRI WH ERDUG LIV R

— 06
HQUXUH WDWRXUGH) UHHY UH BFWEXULHQWGHYHERSP HQW DQG

QG WNLQY UHTXLWUHP HQW P DNIQJ D FUXFIDOFRQMEXWRQ
VR WH VXFFHVW XOGHYHBSP HOAR RXUMMGHQW

2 —

7KH , $%KRW IHSUHVHQBWYHV ILRP 96 ( - RQ3IQR $QWQCDV DQG ( BRAWRP DI GHIEY
* LIRXS / HDGHU DP RQIMWRWHU FRP SDQIHV ZKIFK DUH [P SCFDMG 1Q KXP DQ WKW
DEXVHV VXFK DV 5R@ 5RFH ' U $QW 7HR 0DUQH 5HDURK DQG 7HRKQR®J\

0 DQDUHU

7KH' HSDUR HOWR $HURVSDFH ( QI LOHHUQ) DR KDV DQ, QGXMMDOS GYMVRY 9RDUG

ZKIFK IFHDMUHV HQIQHY IIRP FRPSDQHV IQFOGQ] SR SR FH  YRHQ)
&DMBIAMUDQGYS( 6\ WP VE @

7KH ' HSDUR HQAE SXECE LQRWP DARQ RQ WH ,$% LV SUIRXG VR DQQRXQFH WDMMHVH
SDUHY dQRWP ZKDWZ H WDFK DQG KRZ Z H XQ RXU GHI UHHVEDV Z HODV WKDUQJ

IQRP DARQ DQG SWRYIGQJ D SISHICH 1RU LAV HOW 5 HSUAVHQBWYHY IURP WIHVH
FRP SDQIHY DOR DWHW SDUAR! WH WILG\ HDUO ( QJ * URXS ' HWVLJ Q 3URVIFW

7KHVH DUH MMVWAD THZ H DP SGV Rl D J HQHDOWHP H 1Q + LI KHU ( GXFDWRQ
ZKIFK XGOWP DIMO WMP V ILRP  IW P DUNHW/DMRQ HGXFDMRQ LV YIHZ HG DV

IP SRUBQARQD LOVRIDUDV IMFRQMEXWV VR WH QDWRQDOHFRORP | VR WH

QHHGV R IQGXWW S@® DQ RXWIH WR®I 1Q P RX@QI FRXUMHV $V 8.
IOGXW IV VR KHDYI® RUHQOMG VRZDUGV DPV P DQXIDAMUQ)  VXFK
FRP SDQHV DUH J LYHQ D SUYLGH HG VHDADWKH VBE®H LO XQLYHUAMHY

> @ KWWSV Z7ZzZZ VKHIILHOG DF XN DHURVSDFH DERXW LQGXVWU\ SDUWQHUYV $HURV
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7KH 8QYHMW R 6KHIHGE® (QGRZP HQV, QYHWR HOV3RTE > @> @GRV QRW
SUHYHOAMH 8 QYHW IURP SLRIMQJ 1LIRP DQG IXQAEQ) DSDUMHG ' HVSIW FDIP V WDW
IWZ L@OQRMOYHWMOQ FRP SDQHV Z KRVH DRWYIWAY GLHAD FRQICEWZ W W YDOHY WH

8 QYHUW P DIQMIQV QHDWD e P LARQ R LOYHWR HQW LQ FRP SDQIHV WDWSLRILW
GLHAD [LRP DSDUNHG

$CAUWRDO® WHSRIA KDV YHY @ WG UHDFK 7 KH 8 QYHIMWE SXURKDMQI FROAMDFRW

DUH CRWZ IWIQ LW UHP IWDQG WHLH LV GR WDQVSDUHOWSLRAHW QRULCSXWILRP WH Z IGHU
8 QYHMW FRP P XQW R GAWLP ICH WH HWIFDOEDWY IRU UMWVHDURK DQG LQGX\VAMDO

SDUZHIKISV 7KLV LV WH IRXQGDARQR! 6&&3 & GHP DQG | RUDFFRXQUELDN

7KH 8 QYHMW DOR XQGHWENHV KLIK YDOH UHVHDUFK FRQADRW Z M VHYH DODSDUMHG
HQDE@Q) FRP SDQHV DALRW P XGAS®! DUHDV 61QFH WH 8 QYHMW R 6KHIIHG
KDV DOR VSHOAMDAMBDWE P LARQ RQ SURGXFW DQG VHUMEHY ILRP FRP SDQHV \WWDW
QLHAD HQDE®! DQG SLRIMILRP $SDUMHG

&DEXDAMY WH VREOYDOH R WH UHVHDURK. DQG LQGXVMDOSDUZHUAKLSY Z WK FRP STELW
FRP SDQHV IV FRP S®f 0 XFK R WH [L.ODQADOGD DQG UMVHDURK VSHFLLLEY DUH QRW
SXEQE® RUHDVO DYDIME®! EXWMWH YDOH R WHVH FROAQXIQ] HDMROWKISV R WH

8 QYHIW FHURIQD LXQV IQR WHWQVR! P LARQY

> @ KWWSV ZzZ VKHIILHOG DF XN PHGLD GRZQORDG"DWWDFKPHQW a WH[W 81,
0(17 ,19(670(17 32/,&< ,19(67,1* )81'6 21 WH[W 7KH 8QLYHUVLW\ EHOLHYHV W
QPHQWDO & VXVWDLQDELOLW\ DQG JRYHUQDQFH LVVXHV

> @ KWWSV ZzZZ VKHIILHOG DF XN PHGLD GRZQORDG"DWWDFKPHQW
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7KH 8 QYHMW R 6KHIHTXE ( QGRZ P HOW, QvHWR HOV3RIE  VRP HWP HV FD@G W
« WLEDO, QvHR HOABRIE\ (EGH LQHV WH P RUDOEDMY Z KIEK WH 8 QYHOAW VKRX@ X\VH

R P DNH GHRMRQV RQ LOYHWR HOADQG RIHUSDUHIKLSY
7KH H MMQFH R WL SRIR\ 1Q WH IIDMWIQAMBQFH IV D GQUHRWUHVXGVRI \AMGHOW

FOP SO QCJ

&UAN

7KH SQYHMW R 6KHIHG &RXGHO
DSSIRYHG DQ  (QERZP HQW , QHHMR HOWV
3R 1Q IRBZ1Q) DR DQG D KDO

\HDU FDPSDUQ ILRP WH XQAYHMWE
3HRS®! DG 3MCHW \VRAHW  3HRS®! DQG
3@QHWFDBG [RUAYHR HOQAILRP WH IRWMO
IXHOLQGXVM D P RYH ZKIFK Z DV EDFNHG

B\ R DMAQGHH DWD SXETE P HHAWQJ
FRKRAMG B\ WH XQYHMW> @ 7KH

(QGRZPHON QMR HQNV 3R\ ZDV
GMIQHG VR FUDM D ILDPHZRWN IRU
QYHWR HOVDQG VR FRP P IMAWMH XQLYHIMW

VR | X\WWUH HWIEDAQYHWR HQW

,QWH\ HDW/ DWUWH SRIF\ (F |RP XDWRQ
IWDWMDPMG FUMELVP  [LIRP VAMGHOW ZKR

KDG EHHQ LOYRIYHG 1O WH LQWDOMXI J B IRU
QYHWR HOV  &DP SDLUQHY DFFXVHG  WH

XQYHMW R TXIHMD EDFNADANQ) RQ W
GHAMRQ \R GYHWMRP DOIRMOIXHY $V
R WH XQYHMW Z DV FOIP IQ) WDW
WHU ( WLEDO, QYHWR HOABGYIVRY * LRXS V
IXIGHICHY RQD HOMBIBIG FXWMQI WAV \R
FRP SDQHV Z KIFK UHFHYHG WQ SHUFHQWRU
P RIHR WHUWLCRYHUILRP WH H WDPWRQ

R WHWP DOFRDODQG ROIWRP WU VDQGUE

>

@

> @ KWWS
> @ KWWSV WKHHFRORJLVW RUJ
> @ <&RPSOLDQFH ZLWK WKH (QGRZPHQW
LQGH[ HQGRZPHQW

&KUY 6 DOR DUK DIRWP HUP HP EHUR WH
3HRS®!I DQG 3@CHW VRAHW  DFFXVHG
XQYHIMW P DQDIHP HOAR UHOLQ) RQ WH
VKRUARL DQVDWRGQDOP HP RY Rl AMGHQW
DRV JIRXSV \R HIHAWHD  UHZ UWM
KMRY E\ WD EDAN W FIP DM
SBRIHV 7KLY KLIKQI KW WH [P SRUBGQFH
R FROMXQ VR KRG WH XQYHMW R

DFFRXQW HYHQ DIWU DSSDUHQWYIEVRUHY
DQG R PDIOMIQQ] NOQRZBIGIH R SDW
VWXIJ®V DQG GHP DQGV Z WKIQ AXGHQW
FDP SDLJIQ JWRXSV , WDOR LOMADMY \WDW
WH XQYHMWE ( QGRZ P HQW, QYHAR HOW
3RIA FDQ \ [HG YDU IQJ LOM SUHIDARQY
DQG RSHQ GRSKRBV ZKLFK DWH USH IRU

QVMGPD XQHWIFDOH SCRVDARQ

$V GHEIGG EHBRZ WH XQYHMWE
FXUHOMOMSUHIMRQ Rl W ( QGRZ P HQW
,QYHR HQV3RTE VRAD GRHV VHHP R
H FOGH <FRP SDQHV \WDWDUH FOWLLHG
DV RODQG JDV SURGXFHUE DRQIMGH
WRWH ZKIFK GHIYH P RIH WDQ R
HHXH ILRP  WHPDO FRDO RU

SIRGXKPARQRI RAWRP WUNDQGUE @

VKHIILHOGSHRSOHDQGSODQHW ZHHEO\ FRP EORJ GLYHVWPHQW FDPSDL]J
PDU

VKHIILHOG XQLYHUVLW\V GLYHVWPHQW
,QYHVWPHQW 3ROLF\ DV DW - X0\

E 6|



$VR WH 8 QLYHIMW R 6KH IIHTXE ( QGRZ P HOW, QYHR HOABRIE\ DGYWHY \WWDW
MH 8 QYHUWE FKRIEH Rl Z KHH VR L.QYHWWKRX@ H GFWMKH YDOHV IWSXETE®

HVSRXVHVETKH 8 QYHMW WH SRIE\ FOIP V Z LOQRANCRZ QIO LQYHVWIQ FRP SDQHV
Z KRVH DPAMMHY DUH 1Q QUHPWFRQ@RWZ W W YDOHME @

$FFREQ) R WH 8 QYHMWE YIMRQ DQG VWDWI IE SOQEWHVH YDOHV
IOFOGH

e 7R FKDP SIRQDQ LOFOMYH DQG GLYHUH FRP P XQW(E
e 7REHWHVSROME® |RURXUSHRS®! DQG WH Z LGHUZ RUBKE

e  7REH RSHQ DG WDQVSDUIHQADERXWKH GHFMRQVZHP DNHE @

7KH 8 QLYHUMW(E <, QYHWR HOAO DQDIHUAEWH IILP 6DUDMQ  3DWAHY DUH DGYVHG \R
HIP L.QDW H SRVXUH VR WH IRTRZ LQJ DUHDV

e ([ STEMHQYLLRQP HQBAGDP DIH
e 0 DOXIDRMUHRUVD®IRI DUP DP HQW

, QYHVR HOAD DQDJ HY DUH DOR H SHAMG VR FROUGHUWH | RGBZ 1QJ

e 3LRP RURQRI VXWRIQDEIDN J RRG EXVIQHW HWIEV DQG JRRGHP S® P HOW
SUDPAEHV

e 3IRWPWRQRI WH.J GREDCHQYILRQP HQWLW FQP DWW DQG LW ELRGLYHUAW

e 3WRP RURQRI LOMLDWRQDCAFRRSHIDWRQ DQG DQ HQG R LOMULDWRQDA-RQ TFW

e 3IRWPWRQRI KXP DQUIJKWDQGHTXDDN > @

> @ 8QLYHUVLW\ RI 6KHIILHOG (QGRZPHQW ,QYHVWPHQW 3ROLF\ KWWSV ZZZ VKHII

DWWDFKPHQW a WH[W 81,9(56,7< 2) 6+()),(/' (1'2:0(17 ,19(670(17 32/,&<

,19(67,1* )81'6 21 WH[W 7KH 8QLYHUVLW\ EHOLHYHV WKDW WR HQYLURQPHQW!I
JRYHUQDQFH LVVXHV !

> @ KWWSV ZZZ VKHIILHOG DF XN YLVLRQ RXU YDOXHV

> @ ,ELG 6HH DOVR ¢,QYHVWLQJ )XQGV RQ D 6RFLDOO\ 5HVSRQVLEOH %DVLVE KW\

DWWDFKPHQW!
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1 RARQD GRHV WH 8 QLYHIMW VXSSRWGALHAADRW Rl Z DUDQG J HOQRALGH WILRXIK DUP V

UIHVHDUFK EXVWLY DR FRP STHWQ I XUMHUEUHDRKHY R KXP DQ W KW DQG Z DURUP RV
E\

, QYHWMLY 1Q
$FFHSWQ) P RQH 1LRP &RQGXPWQ) LHVHDUFK RQEHKDOR!
3XUFKDMQJ SURGXFW DQG VHUYLFHV | LRP

VHYH.DO RHU FRP SDQHV ZKR DPWYH® HQDE®! DQG SWRIWIWRP DSDUMHG 1O
3DBMACH

7KHH FROAMXHG LQYHWR HONV DH 1Q GULHFWFROADYHMARQ R WH 8 QYHMW(E
( QGRZ P HOWN QYHWR HONBRIR\  Z KIEK \WEMAY WDWXQG P DQDI HY/ VKRX@

o6

HIP LODW H SRVXUIHWR e IQAMIMWRQDOIROMROV Rl KXP DQ
WKW IOFXEQ] WHH SBRVIMRQ RN WH Z RINRUFH

% —

7KH IRBZIQ) VXEVHPWRQY RXICH WH FXUHQWIQYHWR HONV [Q DSDUMHG KHTG E\
8 QYHMW Rl 6KHIIHT WH UM-DUFK SDUZHIKLSY DQG WH SXURKDMQI FRQADFW Z W
DSDUMHG HODEQQ) FRP SDQHV

8 QYHIW DOR SDWZHY Z MK FRP SDQHV WIDADUH GLHAD FRP STAMIQ J HQRFIGH DOG
DSDUMHG B\ LQMQ) VHQIRU P HP EHY R WRWH FRP SDQHV \R GLHAMMDFKIQ) DQG
UHVHDUFK WILRXIK P HP EHUKLS R, QGX\AMDCODQG 6 WDWU LE $GYVRY YRDUEY VWXDMG
1Q GHSDUR HQV DQG IWVHDUFK JURXSV 7KHVH DIH H SRUHG 1Q P RIH GHEIOLQ WH
&ROAMRCR WDFKLQJ DQG UHVHDUFK VHPARQ
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8MQJ ) HHERP R, QRWP DARQUHTXHW ) 2,V  3DBMACH $PWRQ KDV GHMLP LOHG \WDW
WH 8 QYHUW RI 6KH ILHT FXUHQW KDV e LOYHWMG LQ FRP SDQHV Z KIFK
DUHFRP SCAWQ, U\DHRDSDUMHG > @

JUXH QW] 1QO$SDUMHG

61HP HQV SDUHLY Z WK WH 8 QYHUAW SUP DU® 1QWH Z IQG SRZ HUFHQAH KRZ HYHU IW
WDIE P DCQDIHP HQNV DQG WUH@MQFH SIRGXFW KDYH EHQ IOAM@G B\ W
UHSUHVHQWYH FRP SDQ. RQ , IDHRDSDUMHG URDGV 61HP HQV LV DOR FROMXPWQ) WH
( XURSMD HBPWEW FRQQHPURQ WDWZ L@ D®BZ ,MDHOWR HDLD EI@RQV R GRA@LY
H SRUAQ HQHU\ JHQHDMG ILRP \WRBIQ 3DBMAQIDQ QDMDOUHVRXUFHY  VHH 7KHIWR
QDWWDOUHVRXUFHV FROM WER| IRUP RIH IQRWP DARQ  GHIEHDMYO XQGHP 1QQ) D
VX\WELQDE® 3 DBMAQDQ HFRGQRP \

> @ KWWSV SDOHVWLQHFDPSDLJQ RUJ XQLYHUVLW\ FRPSOLFLW\ GDWDEDVH
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7KH 2 FRXSIHG 3DBMAQDQ 7HUMRY @HV DERYH LVHUYRLLY R RICDQG JDV Z MK D GHW
YDOHR FIRQ 1Q SUFHV

) RIRZ Q) WH RFFXSDARQ E\ , LDHOR WH * D/ D 6\MS WH : HW\WWOQN DQG ( DWW
-HXVDBP 1Q FROARCR @QG QDMUDCLHVRXUPHV DQG Z DMUKDV EHHQ DAKH
KHDUAR! WWH , VUDHQ 3 DBMAQIDQ FRQI GEW

61QFH MDHOKDV EHHQ LU D® SXQGHIQ) RODQG JDV IHMVRXUFHV 1Q WH
3 DBMAQDQ WLLVRUHY VR WH EHQHIMR! |, VUDHD FIMY HQV DQG FRUSRUIDARQY DQG QRW
WH 3DBMAQIDQ SHRS®! 7KLYV IV QRARQD FROADY R IQMDMRCDODY.  EXVDOR [Q
YIRDWRQ Rl QDMUDCMVMAEH DQG P RUDODY

) UIRP D Gl DOWRQGSRIQMWKH JDV UIHWHYHY EHBRQJ VR WH 2 FFXSIHG 3 DBMAIDOQ
7HIMRY  61OFH ' HAHP EHU WH * DD @DMDOJDV IIHBV KDYH EHQ 1Q
FROADYHOARQ R IOMUDWRQDO@Z CH IDAR 1OMI UIDIMG 1IOR , UDHOZ RITVKRWH
[OMXDMWRV> @

WY SHIKDSV XQQHFHADUY VR XQGHUICH KRZ P XK KXP DQ VXITHUQ) KDV EHHQ
FDXVHG VR WH SHRS®IR! * DD B\ GHQ\ LQ) WHP  DFFHW VR WH IXQGV WDAZ RX@

KDYH EHHQ DYDIME® KDG WH  URVILOHG DFFRW VR WIHU RZ Q URVRXUAHY DQG EHHQ
[UHH WR XWH WHP R DHFHW IRRG DQG P HAFDOFDIH FBDQ Z DU DQG VDQMMRQ

DQG R HQDE®! D VXWILCDE®! DQG | XQPURQQ) HFRGRP \

$OWRP LV D ) LHOFK WDQVSRUBMRQ JIRXS 7KH 8 QWG 1 DARQV 21IIEH R WH 8 QWG
1 DARQV +LIK &RP P MMRQHUIRU+XP DQ5LIKW 2+&+5 KDV UHSRUMG WDWMILY DPAYH

10, VIDHTE LGB DOHMBP HOV EDVHG RQ WREQ 3DBMAQDO OQG> @ KR3WRIIW KDYH
DOR GHMP IQHG WOWSOWRP LV LOYROHG 1O WH FROMKPWRQ DQG RSHIMRQ R \WH
"HX\DBP /LJKWSDIO -/5 SIRWAWs  @7KH -/5 GHHSHQV , UDHTZ JUS RQ RAFXSIHG
3DBMAQDQ OQG LQFOGQ] ( DW-HXVDBP  1Q GUHPWFRQADYHOURQ R LOM.QDARQDO
)%

> @ KWWSV XQFWDG RUJ SXEOLFDWLRQ HFRQRPLF FRVWV LVUDHOL RFFXSDWLRQ S|
> @ KWWSV ZzZZ RKFKU RUJ VLWHYV GHIDXOW ILOHVY GRFEXPHQWY KUERGLHV KUFRXQF
KUF 8SGDWH LVUDHOL VHWWOHPHQW RSW GDWDEDVH KUF SGI

> @ ,ELG



$:$ VD) LHFK IQUXUDQFH FRP SDQ. $FFRWEQJ VR % 6 DVRI $; $ KHG VKDUHY
ZRUM 86 P L@RQ 1Q |RXU, IDHD EDONV WDWILQDQRH , IDHOZ LGB DOVHAMBP HQW
> @ XUMHJUAMDURK B\ WH FIYIOVRAHW JURXS ' ROV , QR 2 FEXSDARQ UHYHDBIG
WDWS; $ FXUHO® LQYHW P IRQ 1Q FRP SDQHV GLHAD LQYROHG 1Q , UDHZ
LGBU DOVHWBP HOAVHOM SUMH 1Q WH REFXSIHG 3DBMAQDQ WILVRUHY RU 1Q WH * DD
JHORAGH £ DPRQY WHP &DMSIAU 9ROR * LIRXS ,9%0 &DUHRXU +3( 6P HYY
SUWFQEDQG6ROD > @

L AN AN

yl auuu

$FFRWGQ] R D UHFHOAMUHSRUME. WH 3DBMACH 6 RICDUW &DP SDLJQ 36&  YDUFD)\ V
KRGVe ELTRQIQVKDH R FRP SDQHV Z KRWH Z HDSRQV FRP SRGHONV DQG P LMY
WRKQR®JI\  KDYH EHHQ XVHG LQ XQDZ I XOYIRGIQFH DI DOMBDBMAQDOE  @/OUFD V
SIRYIGHV DQ DGAMRQDCe  EI@RQ 1Q GDQV DQG XQGHZ UMQJ R WIHVH FRP SDQHV $
VKRUAWVXP P DU Rl UHBIYDQWFRP SDQHV DOG WHUFRP STAW 1Q WH DSDUMHG UHILP H LV
QMG 1Q WH UIHSRWV WHVH IQFOGH 98 (  9RHQI &DMLSIADU DQG ( EW WH OWMUKDV
DOHDG. EHHQ VXEMPWR GLYHWR HQAE\ DZ IGHWDQIH R LODQADAQAMMARYY GXH VR W
DWRADARQ Z W \WH SURGXPWRQ R EDQQHG Z HDSRQU (B

_

" HVSIWM LW GHAMRQ VR HQG LOYHWR HOW 1O ( @IW +6%& UHP DIQV FRP STAWIQ
MDHD DSDUMHG 0 RWCREE® +6%& KRTV e PI@RQ ZRUK R KDV 1Q

&DMSI@MY @ DFRP SDQ ZKIFK VHIY EXAER] HY VR WH , IDHDP (OB &DMSIAU
EXQ@R] HY KDYH EHHQ @NHG VR WH FROMKXPUWRQ Rl LG DOVHMBP HQW RQ RFFXSIHG
3DBMAQIDQ QG VR WH GHVAKPARQ Rl 3DBMAQIDQ KRP HV DQG KDYH EHHQ XVHG 1Q
GHIEH.DM G-P RDARQ R EXIQHQIV Z I RFFXSDQW VMTIQUGH

7 KHVH LOYHWR HOW DUH LQ FODUFRQWDYHOWRQRI WH

8 QLYHUWWQEZ FRUH YDOXHV DQG W RZ Q LOYHWR HOAI XLGHIDHV

@ KWWSV EGVPRYHPHQW QHW QHZV D[D SDUWQHU FULPH

@&KWWSV EGVPRYHPHQW QHW D[D GLYHVW

@KWWSV SDOHVWLQHFDPSDLJQ RUJ ZS FRQWHQW XSORDGV %DUFOD\V $UPLQJ $SD
@ KWWSV ZDURQZDQW RUJ VLWHV GHIDXOW ILOHV )LQDO :HE YHUVLRQ 'HDGO

V V V V
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0 RYIQ) EDAN VR UHVHDUFK LHIMRQWKISV WL QRWRQD 1Q (QIIQHHUIQ) ZKHH WH
8 QYHWMW SWRIW ILRP  DQG XQGHWENHY UHVHDURK \R LP SLRYH WH SURIMIELOV R \WH

VXSSRUMY DQG HQDEGLY R WH DSDUMHG WHIIPH , QMEVASIDY UHVHDUK DQG
RWHUGHSDUR HQW DUH DOR FRP STAW

) RUP DQ R WHWH ULHDMRQWKLSY WH | LCDQRDOGHAY DUH QRWP DGH HDVMO DYDIDE®! L
DAD©@

> QmABYZLZ

5HVHDUFK 3DUAHY/ 61HP HQV 5SRAY5R FH , %0 YRHQI $05&

7KH SQYHMW R BKHIHG (QHUI\ QMMM GHYHBSHG WH 6XSSO® &KDIQ

( QVMLRQP HQOS CDOMY 7 RRODQG UHVHDUK ) XWUH 3LRR 6XSS® &KDIQ 5HAHYFH DQG
6HEXUW IXQGHGE\ WH ( 65& DQG5R® 5R FH

7KLY UHVHDUFK \VKDSHY UMMOHGRH DQG VHRXUW \VMADWI IV DQG 1P iZRIN' HQDEQD
RU DQVDARQY VXFK DV 5R@ 5R\ FH VR VDIHI XDUG FXWRP HIEEHDYHY DQG I XVMUH SLRR)
WHU RUDQVDAWRQY DQG VXSS® FKDIQ DI DIQW/SRMOADO AMXSWRYY  IOFOGEQ) WH
VHEXUW R FUMFDOP DIMUDY VXSS® DQG WH IGf LELONV R P DQXIDAWUQ) DQG WMWY
IDAOAHS>  @5R@'5R FH LY GUHAD LQYROHG Z W WH Z DUFUP HV FRP P MMG DI DIQWV

WH 3 DBMAQIIDQ SHRS®H

>i> QUPQ ) )>m >A) XQ
5 HVHDUFK 3DURHY $0 5& 96( 6\ WP V %RHQ) ,% 5R@5R\ FH 61HP HQV

7KH 8 QYHWMW R 6KHIHBXE $GYDQFHG SHVRXUFH (IIIFHQR &HOAH $5(& +EUQIV
VRI HWHU DFDGHP IV EXMQHW DQG SRIF\ P DNHLY VR P HHAWWH FKDEBIQIH R SURP RWYJ
UHVRXUFHHIFHQR DQG VXWBICDELDN DFLRW VXSSO FKDIQV=> @

$5(& KDV D ®Q) QMR H FWQ) DQG DP EMRXV SURWFW Z I HQYLLRQP HOBOIRFXV
7KH DOR KRZHYHU ZRWIN FRVHD ZIW %$( 6\ WPV RQ 1HV=HR JRDY WHH \WKH
* UHHQZ DWKLQ) WH DLP V WDGH FROMWER[  DQG 5R@ 5R\ FH R IXWMWH SUIRRI WHU
VXSSO FKDIQV

> @ KWWSV 7Z7ZZ VKHIILHOG DF XN HQHUJ\ QHZVY HQDEOLQJ VXSSO\ FKDLQ UHVLOLHC
> @ KWWSV 7Z7ZZ VKHIILHOG DF XN DUHF



=>>> = >ZU&08 U=U
5 HVHDURK 3DURHY %6 ( 6\ VWP V 4 10HAT

7KH 0 DQDIHP HOWB FKRRODAB QLYHWMW Rl 6KHIHT KDV FRQGXKAMG De P LaRQ 0 R
IXQGHG GHHQFH VXSSRUVDOG RIMAEY ZIW 410-WF DG D e P LARQ <RUNWKILH

) RZ DUG DQG' HSDUR HOAR 96MGQHW , QQRYDVMRQ DQG 6 N@Y FROWDFWZ W 5 REY 5 R\ FH
DQGWH1$0 58&

P>2= >A)

S5HVHDURK 3DUHY/ , %0 / RANKHHG 0 DUAD 5D WHRQ

$VDFRQRUAKP P HP EHJU WH 8 QYHUMW Rl 6KH I HT Z LAGHYHRS TXDQMP FRP SXWQJ
VRVEDH IRU WH 4XDQMP &RP P XQFDAWRQ +XE ZKRWH SDUEHY IQFOGH , %0

/ RFNKHHG 0 DUAQ DQG 5D WHRQ> @ DOFRP SDQHV WDWDUH DRRYHD LIQYROHG 1Q
DSDUMHG DQG RUJ HQRFLGH DI DIQWIMH 3 DBMAQLDQ SHRS®!

=D iQW)Z

5 HVHDURK 3DURHWYY % ( 6\ WMP V 5D WHRQ 5R@'5R\ FH

3DUMR WHe P IARQ GHYHBRSP HOMR 7KH' IDP RQG LOFOGHS WH LOABEMMRQ R D
IMRIDY 5HXGHU VXW D@BZIQ) XVHY VR DFFHW DQG H SHUHQFH D UHDOWP H
FRAERWDAYH DQG [P P HMYH 9IWMDOSHDON 95  HOYILRQP HOWFUHDMG ILRP KXJH
PXW\VRXUFH ' GDEVWHW WL XVHG B\ SRWS5RFH 9%( 6\WPV DXG
5DWHRQ> @ D® FRP SDQHV WDOWDH DPWHD IQYROHG 1Q DSDUMHG DQG RU

J HQRFLGH DI DIQWYAKH 3 DBMAQIDQ SHRS®!

> @ KWWSV TXDQWXP VLWHV VKHIILHOG DF XN DERXW FROODERUDWLRQV
> @ KWWSV ZzZZ YLUWDOLY FRP EORJV VKHIILHOG XQLYHUVLW\V GLDPRQG IHDWXUH



O QRIA>> OQ&UA

7KWRXIK SDUGHIKISV R LQOHFH DV Z HODV SXUFKDMQI FRQADFW WH 8 QYHMW R
6KHIHG vV D @®UH IIODQADOFRQMEXVRU VR DQG XVHV W WDFKIQ) DQG UHMVHDURK
SOWRLP VR | XUMHUWH FRP P HIFIDAQMHVW Rl FRP SDQLHY WDWHQDE®! $ SDUMHG

8 QYHUW R 6KHIHT KDV VSHMARYHUe P L@RQZ WK VXFK FRP SDQHV VIGFH

) RUP RIH GABIODERXW HD ,%) DQG 0 IRRVRIE FRP STAW 1Q $SDUMHG VHH WH
( QDEQQ) DQ$XVRP DWWG $ SDUMHG FRQM VER]

J)LIXUH 3XUFKDVLQJ

&DMSLADU VXSSTH WH , UDHD P LOBY ZIW KHD\ P DFKIQHY  IQFOXAQ) DLP RXUHG
H FDYDWRY DQG VHYHIDCP RGHY ILRP WH'  DWPP RXUHGEX@R HUMHUHY> @ @

7KHFRP SDQ. (B P DFKIQHY KDV EHHQ LQ XVH IRUWH GHP RDARQ RI 3DBMAGQIDQ KRXVHV 1Q

WH RFFXSIHG 3DBMAQDQ WILMRY  WH FROMKXPURQ R VHMBP HON DQG VHAMBP HOW
1Q IDWMKPMUH RQ RFFXSIHG 3DBMAQDQ @QG FROMKPURQ Rl WH 6HSDUIDARQ : DOIQ
WH: HWPOQN DQG WH Z DOVXURXQAQ) * D) D

> @ KWWSV Z7Z7ZZ ZKRSURILWV RUJ FRPSDQLHV FRPSDQ\ "FDWHUSLOODU
> @ KWWSV LQYHVWLJDWH DIVF RUJ FRPSDQ\ FDWHUSLOODU



&D\WLSLADUSURGXFW KDYH DOR EHHQ XVHG | RUFUHDWQJ
WRDGEGFNV GVSHMQI GHP ROMDMRQ> @QGDVD
Z HDSRQ LQ WH <SUHWXUH FRRNHUERPWE \WH G-P RDARQRI
EXICGEQIVZ IW SHRSGIVMIIOUGH >  @DWAP HV UHVXGAQ)
1O WH H WDMGFIDON@QI VR 3DGMAQIDQSHRSBI> @

&L / RANH 6HQRU $SSTDWRQY ( QI LQHHU DARDMLSIEDU , F VW RQ WH , QGX\AMIDO
$GMVRY YRDLG ,$% |RUWH$HRVSDFH ( QIIQHHUQ) SLIRIWDP P H

7KH 8 QYHMW RIHY D SOFHP HOM HDU 1Q IW HQIIQHHUQ] SURIWDP P HV DAMHYHLDO
GHHQFH RU LHDWG FRP SDQHV IQFOGQ] &DMSIAU &DMLSIADU IV DQ LOGX\AMDO
SDWEHU R WH ' HSDUR HOWR $HRVSDFH ( QJIQHHUQ) DQG FRIERDMY Z W \WH

' HSDUR HOWRI 0 HFKDQUEDQY QI LOHHUQT (7$ GYDOFHG 3 LIRSXMIRQ & HOWH

Ne) ' HD7THFKQRRI IV ZRQ D P I@RQ ,MDHR 0 IOV R ' HHQFH VHYHU
WIQGHUVR SLRYIGH VHYHY UHDWG HTXISP HQADQG P DIOMQDQRH VHUYLEHV VR WH , UDHD
PLOMY WH,VDHDO IQMM R ' HHQFH ,02' DOGRWMHUVHRXUW ERAHS @

,Q WH 8 QYHMW R 6KHIIHG $05& WIQHG D e FROADPAZ WX ' HDIRU, 7
P DD HP HOMROMRQY DQG ' HOL FXUHO®D WH 8 QYHIMW(® SUP DY VXSSTHUR! ,7
HTXLSP HQMRU GHSDUR HOW DQG Wl , Q VRVBOWH 8 QLYHUW KDV VSHOADWBDWAE

P LRQRQ' HTHTXLSP HQWAGQFH > @

,Q WH 8 QYHMW Rl 6KHILHT VSHOMNE VR SXUFKDVH $XJP HOMG 5HDOW/
$5 CFHQFHVIRUWHS0 5& 1 RUM : HWS0 58 QRUK Z FVWSDUZHLY Z I %6 ( M VWP VIQ
WH ) XWUH $LUBXSSRUNSLRWFW37& VHTY W 9XIRUD $5 A VWP VR WH GH HOFH LG\
IRUMDIQQ) SIBW LOFXGEQ) GIRQH SIRW 7KH SXUFKDWHG $5 KHDGVHW IRIPP SDUAR! WH
UHVHDURK LQUR GLI IMIAQ) WH P DIQMQDQRHR! ( XURILI KWIUZ DUSOQHV

KWWSV 727ZZ EWVHOHP RUJ YLGHR BDUP\BEXOOGR]J]HUBSXVKHVBERXOGHUVB
KWWSV Z7Z7ZZ WLPHVRILVUDHO FRP SDOHVWLQLDQ NLOOHG LQ JXQILJKW ZLWK LVI
KWWSVY HOHFWURQLFLQWLIDGD QHW EORJY DOL DEXQLPDK LVUDHO XVHV FDWH L
KWWSV 7277Z ZKRSURILWY RUJ FRPSDQLHV FRPSDQ\ "GHOO WHFKQRORJLHV
KWWSV 7Z2z7zZ VWRWOHYV FRP H[SORUH EX\HUV

VVVVYV
P@R@O®



' HD7 HAKQRRI IMEX@ RZ QHG VXEMEDY 90 ZDWH EHIDQ VXSSOIQ) WH ,02' Z LW
YIWXDQ DARQ VWPV 1Q DQG SWRYIGHG 90 ZDIHV YIUXDT DWRQ SMARP
Y6SKHH VR D@, UDHD P lOAY FHOADOVHYHU IDWP V' 90 ZDUH M VWP V KDYH EHHQ
1P SGP HOMG LQWH GO FHOAHV R YDURXV | RUFHV IQWH , UDHDP OB LOFOGEQ) WH
,OM@HQFH' LWHAVRUIDM DQG &RSV WH , &7 ' LWHAVRUIDW DQG &RWEV WH $1U) RUFH DOG

RWHLY/
7KH 8 QYHUW R 6KHIHG KDV DQ H MAQ) FROADFW HQGQJ 1Q Z RUK
e Z W (VMHP 6\ \WP V/VBWRSIRYIGH90 ZDIHGEHOFHV> @

9% 1V SDIVR WH , MIDHO, QQRYDUARQ $XWRUW FRP P MWMH RSHIDAQ) NRQMYHQWUHY
VXSSRUAQ) , VUDHD WRKQR®J\ FRP SDQHV 1Q WH IIHTV R P\ EHJ GHHQFH IRU WH
GHHFH DQG FRPPHFDOPDINHW DV ZHD DV SDUAFISDAQ) 1Q DQ , QMLDWRQDO
&RQHHIFH IRU&)\ EHUDQG +RP HDQG 6 HEXUW ZIW WH ,02'  DQG $GP LQVAWDWRQ IRU
WH' HYHBRSP HOAR! : HDSRQV DQG 7 HFKQR®J LFDQ QI UDVAKFWUH

8QEU D P IARQ FROADFW ,% DOR RSHDWV ,MDHGZ EIRP HMF GCDWEDW

UHFREQ) AW HOMEDQG QRQ FMI HMEGD® 7KLY GDWIEDWH LV XVHG VR GHQ. EDME
WKW VR 3DBMAQIDQ SHRS®! LQ * DD DQG WH : HVWYDQON VXFK DV U]
P RYHP HQW XMQJ 1DFIDOUHFRI QMRQ DOG &&79 VR HODE®! EUXVEBOLOMURI DWRQV DV

FKHANSRIQV DQG WDIG RQ WHU KRP H &&79 VR HQDE®! EUXVEO LQMURI DARQY DW
FKHANSRIQV DQG WDIGVRQWHUKRP HV> @

90 & WEMGADY 5HG +DWSWRYIGH FBXG WIKQRBRILHV 1Q G-DY ZRUM MV Rl
PIORQMR 1,6> @M HKDQFHWHHIHPAYHHW DQGBMWDONV R WH,' ) > @

7KH 8 QLYHUAW RI 6 KH I LHTS KDV VSHQWE RQ, %0 TFHQFHV DQG VXEVFUSWRQV
WIURXJK YDURXV VXE FROADFVRY/ VIQFH >  @7KH 8QYHMW DOR SDUgHY
ZIW, %0 R GHYHRS TXDQMP FRP SXWQ) WFKQR®RI\

KWWSV 7Z7ZZ FRQWUDFWVILQGHU VHUYLFH JRY XN 1RWLFH G I |
KWWSV Z7Z7ZZ PHL HGX SXEOLFDWLRQV QRZKHUH KLGH LPSDFW LVUDHOV GLJLWD(
KWWSV Z7Z7ZZ SF FR LO WUDQVODWH JRRJ QHZV "B[BWUBVO DXWR B[BWUBWO
KWWSV zZzzZ MSRVW FRP ,VUDHO 1HZV ODPUDP &RPPDQGHU WKH ,') ZLOO EHFRPF}
KWWSV zZzZ VWRWOHYV FRP H[SORUH EX\HUV XQLYHUVLW\ RI VKHIILHOG

VVVVYV
OEONONONE)



9B/ D P DQXIDAXHUR 9IXDOSHDON 95 M VAMP V KDV BQ) WP  FRQQHPARQY
ZIW WH 8 QYHUAW R 6KH IHTX¥E GHHQFH SDUWZHY %6( 6\ VWPV 7KDBV DQG S5RQY
5R FH GHYHBSIQJ 95 i VWP VIRUWDIQQJ

7KH 8 QlYHMW KDV VSHQ\e RQ 9DV 95 HTXISP HOADQG XSJ WDGHV IRUWH
' IDP RQG 95 VXIW Z KIFK IWHOD LV D SDWHUKIS Z IW %6 ( 6\ WMP V 5D\ WHRQ DQG
S5RA5RFH> @

0 IFIRVRIWKDYH FRQADFW R VXSSO WH , IDHQ 3RTFH WH , UIDHDQ 3UVRQV 6 HYIFH

, 3, DQGWH,DHDO IOMM R HHQFH ,02"  7KHVXSSO Rl $] XUH F&XG VHXYFRV
W WH , M\DHD SRTIFH WDWHPE®! WH DSDUNHG FROQAMRCR WH WDYHCDQG Z RIN SHP IW
WONIHWIRWAKH QvHV Rl 3 DEMAMADQ SHRS®! KDV QHWAG 0 IFIRVRIWQHDUD 1,6 P lARQ
MGQFH

,Q 0 IFIRRWMIQHG D 1,6 P I@RQ FROADFWIRU LHIXOUMQ) 0 IELRVRIW
VRIVZ DUH DALRW , UDHDP LY GHSDUR HQV 7KLY Z DV IRBZ HG 1O F D1,6

P L@RQ FROADPW RUXQIP WG VRIVE DUH SLRGXFW DQG FRRSHUIDWRQ EHE HHQ 0 LIELRVRIW
DQG , UDHDP LAY VRIVE DUH GHYHBRSHLY

,Q DGEAMRQ 0 [FIRVRIWZ HH SDIG QDD 1,6 P L@RQ |RUFRQUXGMY) VHEHV DG
FRP SXWQ) SWRGXFW IRU WH ,VDHD 3UVRQ 6HYIFH ,36 ZKIFK KDV [P SUVRQHG

WRXVDQGV R 3DBMAQIDQ SHRS®! IOFOEAQ] RYHU FKIGUHY  Z MRXWAM]DORU
FKDUHY IRU GHFDGHV DQG VXEMFW WHP \R \RUMWH DQG~ KRXUD GD. VRO

FRQIQHP HONV GLHA® FDXMQJ P HQEO [AHWHY  IQFOGQ] VK RSKUHQD  DQG
SHP DOHOMUIKWEDP DIH> @

7KH FRP SDQ. KDYH FRADERIDMG LQ WH GHYHBSP HOAR! D 6 HMBP HQN HHQFH DSS R
DAMWWRGHY JXDUEQ) , IDHD VHWBP HQV DQG D Z HDSRQ FDIEWDARQ A VWP IRU
WDIQQ) FRP EDMRGHY 0 IFIRVRWDOR SWRYIGHY $UNFIDOIQM@HFH $,  FRXUMV
IRUFRP P DQG GYHORIILFHLY 1Q WH , VUDHD 0 LOAY ILJKWQ) P HMRGY DQG LOQRYDWRQE

XQWs @

7KH8 QLYHUW Rl 6KH IIHG KDV SDIGDABDW: P LARQIRUO LFLIRVRIWBURGXFW DQOG
VHUYLEHV VIQFH > @

KWWSV ZzZZ VWRWOHVY FRP H[SORUH EX\HUYV XQLYHUVLW\ RI VKHIILHOG

KWWSV 7z27ZZ ZKRSURILWYV RUJ FRPSDQLHV FRPSDQ\ "PLFURVRIW
KWWSV z2zZZ VWRWOHV FRP H[SORUH EX\HUV XQLYHUVLW\ RI VKHIILHOG

V V V V

ONONONE)

KWWSV WLPH FRP SDOHVWLQLDQ FKLOGUHQ LVUDHOL SULVRQ DUUHVWHG



7TKIRXIK IW IX@ RZCHG , MIDHRVXEMADY  &IMVAR KDV D BQ) KMRY R FRP STHW 1Q
, DH@Z DSDUMHG MWMP VWM XS WIFKCQRBJ LFDOKXEV RQ RFEXSIHG QG YIVXDO
VXUYH@OQFH 1Q - HXVDBP  DQG GHIYHUCQ] |, 7 VHIMEFHV VR WH , UDHDP LAY

% PDOUIQ) ,MDHIE RAWRXIAQ) SIRFHWHY &MFR DOR FROMEXWN R \WH
3 DBMAQIDQ SHRSBMIERUFHG HFRQRP LF GHSHQGHR RQWH, \DHDHRQRP\ > @

6LOFH WH 8 QYHUMW Rl 6KHIIHG KDV VSHQARYHUe P LARQ RQ XSJ WDGHY DQG
P DIQMQDQFHRI IW RZ Q&IVFR A \AWP

DZ1 47 >> 85 S>D>7 SOQR)

,QRP DIRQ 7HKQR®I\ IV DWWH YHY KHDUWRI ZDULUKWQI WHXUW DQG
VXUH@M@OQFH  , MDHO IHTHY KHDYI® RQ KDUZDWIH WRIVZ DIH DQG P DIOQWIQDQRH
VHMEHV IIRP %0 DQG ' HOWR WKQ W P LMY DQG AVIADQ RSSIHWMRQ R WH
3DBMAMIDO SHRSG!I ,MDHD SRIFH DH JIYHQ GDIO® TXRWV IRU FDSWUQ) DQG
HOMUIQ) 3DBMAMIDQ SHRSGI¥ SHIVRQDOGHMIY RQ WHWH GDWEDWV>  @DQG
, MUDHO XVHV | DADOUHARIQWRQ WFKQR®J\ W SRIFH DQG UIHSWIHW  3DBMWAIDO
SHRSGBI> @

8MQJ WLV Z HDOK R LQIRP DARQ WFKQRBI\  WH , LDHD JRYHL.OP HOMP SUVRQY
KXQAHGY R 3DBMAQIDQ SHRS®I ZWRXW FKDUHY RU GXH SWRFHW XQGHU
OGP LOMADWYH GHMOARQE? KH , IDHD WM WIHY WHVH SHRS®! LQ D P LOBY FRXUA
DQG LV QRMHTXILHG VR QVFERWH DQ. HYIGHQFH VR WH GHIQHH RUWHU @7\ HY/
> @

' XUQJ) WHVH GHMOARQY SUVRQHY DUH UHI XOUD VXEMPWG VR VRUMXUH DQG GHQHG
EDVIE KXP DQ WKW VXFK DV DFFHW VR @Z\ HY DQG P HAFDOFDUH 2 YHU

3 DBMAQIDQ SHRS®! KDYH EHHQ GAVIQHG IO W1V Z D MQFH NG

&ROAMXHY RYH.BDI

> @ WWSV 7ZzZZ ZKRSURILWYV RUJ SXEOLFDWLRQV UHSRUW

> @ KWWSV Z7zZZ KDDUHW] FRP LVUDHO QHZV W\ DUWLFOH SUHPLXP VROGLH
SDOHVWLQLDQ QDPHVY LQ GDWDEDVH ED G H D IE EI F

> @ KWWSV 277ZZ ZDVKLQIJWRQSRVW FRP ZRUOG PLGGOHBHDVW LVUDHO SDOHVWLQLI

UHFRJQLWLRQ El E HF FE DED D BVWRU\ KWPO

> @ KWWSV Z7ZZZ EEF FR XN QHZV ZRUOG PLGGOH HDVW KWWSV ZZZ EEF FR XI

> @ KWWSV 7zZzZ KUZ RUJ UHSRUWYV SGIV L LVUDHO LVUDHO SGI



SRMXHG

7KH , MIDHD SRIFH KDYH EHHQ VXSSGHG B\ , %0 MOQFH WH V 90 ZDIHM WWP V
DWH DOR XVHG B\ WH ,MWDHDR SRTFH DQG P XFK R WHUM WP V XVH VRGO |, %0

HTXISP HQVDQG VRIVEDH ,Q 90ZDH ZRQ D e P I@RQ HTXLYDBIQW
WIQGHU VR VXSSO i VWP V IRU P DQDIIQ) WH &&79 FDP HDV WDWFRQGXFW

P RQWRUQI R ( DWWHXVDBP FIYIADQV

,Q1DTDE ,%0 VHYEHV DIHEXIOMQR WHW VWP R @QG AVSRAWVHWMRQ BGE\ WH
02" 7KH,% P\ EHJUMDURK FHOAH LV SDUAR WH 6 RXAWHLD SHRFDARQ 300
Z KIFK \MHQJWHYY - HZ VK VHAMBP HOV B\ IHRFDWY) HOM P LOMY  \WFKQRBU\

XQW DQG WIFK FRP SDQHV VR WH 1 DTDE DQG LOFHQWYMVHY REFXSDARQ B\ - HZ WK
, VUDHDY Z KI®1 3DBMAQIDQ %4HGRXIQV IDFH IRIFHG QVSOFRHP HOWE\ WH,' ) > @

7KH , \IDHR &LYIO$ GP IQVADARY ,&$ P DQDIH WH MXDQFH R ZRWN SHUP IW IRU
3DBMAQIDQ SHRS®!I @MQJ 1Q WH RFFXSIHG : HW 9N DQG * DD 7KHWH
3DBMAQIDYY QHHG VSHADOSHP IW DAXHG B\ WH ,&$ VR EH DEIRZ HG \R ZRWN
HQIDIHIQFRP P HIFH P DNHIDP 1® YIMW KDYH P HAFDOM-DW? HQARUUHFHYH GU DO
VXSSRUARXWIGH WRVH GHIEHIDM® UWVMPWG DQG [P SRYHIMKHGDUHDV> @

7KH $00 XQDWHTAESS EXIOVRQ 0 [FLIRVRIZ $] XUH SOMRWPP  Z KIFK P DQDI HV WLV
SIRFHW |RUFHV 3DBMAQIDQ SHRS®! VR JLYH DFFHW VR WHU , 3 DEGHW GFDWRQ
FDP HWD DQG |GV DQG DABZ H WDOPARQ R GDWD IRU SLIRFHWMQI B\ RWHU , IDHD

JRYHLCP HQADI HAHY 7KLY UHTXLIUHP HQALY QRAS@FHG RQ - HZ IVK AW HQVR! |, UDHO
RUWRH QMQ] IQIGBUDOMHMBP HOV> @

,QERW DQG 90 Z DUH WJ CHG GHDY Z RUK P ZIWWH,02' IRU
THMQ DG PDOMIQQ) WHU 6''& SOWRP SWRYIGQ] DXVRP DMG
LQ UDVAXPUHY DQG FBXG P DQDI HP HOWMR HQDE®! YIUMDT] DARQ R P OB CDVD
FHOAHV IRU FRP P XQIFDARQ LQIRWPP DARQ VHEXUW DQG WRWDIH 7KLY SURFHW
LOFUHDVHY VFDDELDN DG | Gf LELON RI , 7 URVRXUFHV

7KH ,") GYHDIRV IW KUK WK DQG $, FRPSXWQ) SRZHU IRU PDQ XWHV

IOFOAQ) XQQQJ D «P DW DADWCDARQ IDARY s ZIW DQ HP SKDWY RQ WH
TXDQAN QRATXDDN R DDMINAY > @

&ROAMXHY RYH.BDI
> @ KWWSYV MHZLVKMRXUQDO FRP LVUDHO
> @ KWWSYV 22Z ZKRSURILWY RUJ FRPSDQLHYVY FRPSDOQ\
> @ KWWSYV Z22Z ZKRSURILWY RUJ FRPSDQLHYVY FRPSDOQ\ "PLFURVRIW
> @ KWWSYV 777 PDJ FRP PDVV DVVDVVLQDWLRQ IDFWRU\ LVUDHO FDOFXODWHG E



* IQWHSDWZ HZRX@G SIRGXFH WU HW L1Q* D] D SHU\ HDU
1RZ ,VIDHOEZ* RVSHOS, W WMP  SURGXFHV WU WV
QDMQIGIED ZIW R WHP EHCQJ DAWMOFNHG »

$WY. RAKDYL KHDGRI WH,' ) XQAD DQXDUY

* RVSHOY DOR XVHG VR S@Q WH YHY P RP HOARI DQ DIVAMMINA P HDVXUQJ WH UDWM

R FAYIIDQV GDYIQ) D EXI@Q) DQG XMQJ DQ DORUWP R GHFGH KRZ P DQ
SHRSOIUP DQIQMGH> @

7KH," ) FRZQIUXUHV IWRP 1RYHP EHU VKRZ WDWGXUQJ WH LW ADV

R ZDU , _ADHODMIFNHG \BUHWV 1Q * D D DQG DYHDIHG DIVAMNAY D

D EREHRQ 2FW W DQG 0 1G ) HELKDY 7KHWH ILUXUHV DH

W QUIEDQW KL KHUWDQ WH R BUHNV VWKANIQWH — GD VR WH
ZDU> @

© KIGI WP D\ 1HHOVRP HZ KDAGMEOQMR RXU GRP HWE WDARQ WH , IDHD Z DL/
RQ 3DBMACH DLH QRARQD WAMAQJ JLRXQGV IRUZ HDSRQV WH DOR DIBZ FRQWEQW
IHHGEDAN ILRP DAWYH VR@IHY D@BZ1Q) FRP SDQAHV R WAWMWDQG YDIEDWM QHZ
PIOMY DG VXUHMFH WKQRBRIIHV> @DQG DWU HDFK ZDU RQ WH
3DBMAQDY SHRS®! JBREDOGHP DQG IRU ,MDHD P LOMY WFKQR®JI\  LQFUHDVHY
> @

« IQHYH) Z DUDJDIQW D] D D WDQIH R Z HDSRQV DQG VXUYH.ADGQFH
WK KDV EHHQ GHS®\ HG DJ DIQWKH 3 DBMAQLIDOV Z KLEK 1V WHQ
P DUNHWG DQGVRG R+ QDWRQV DURXQG WH Z RUTS »

$QRQ / RHZ HOAMMO - RXUDDM

, MIDHOD(G IW SDURHY PDQ R ZKRP ZH RXUHIHV VXSSRUAMDWE QYHUW RI
6KHIIHG DWH SDYIQ) WH ZD\ IRUHYHUP RUH VRSKIMAFDWMG P HMRGV VR VHSDUDWM

FROARCDQG GVFUP LQDWA DI DIQMGEL HHOASRSXOWRQY

2 FH WHVH WFKCQR®J lHV DUH DYDIME®! RQ WH J&EDOH SRUMP DUINHW KRZ DG
ZKHHZ IOMH EHXVHGQH W

LELG
KWWSV EUHDNLQJGHIHQVH FRP LVUDHOL DLU IRUFH VWUXFEN WDUJHW

ZDU a WH[W WKH ,') VDLG LW ,') VRXWKHUQ FRPPDQG DQG FORVH

KWWSV DVLD QLNNHL FRP 3ROLWLFVY OLGGOH (DVW FULVLV ,VUDHOL VWDUWXS\
KWWSV ZzZZ DOMD]HHUD FRP IHDWXUHYV LVUDHOV ZHDSRQV LQGXVWU\ L



7KHDWP VIQGXMM KDV D @U H SUAVHOFH 1O WH SOQQAQ) DQG GUHPWRQR! UVHDURK DQG
WDFKIQ) DAMMH 8 QYHWMW R 6KHIHG 6HJRUDWP V FRP SDQ. Wil DQG UHVHDURKHLY/

VIWRQ WH , QGXMMDODQG 6\WDW LIE DGYIVRY ERDUGV |RUD QXP EHUR! GHSDUR HQW DQG
SDUHHG LOAMNMRQY

6 HYHLDOGHSDUR HQW DLH SURXGD YRFDCRQ WH P SRUBGFH R WL LOGXMMDAQSXW

IXIGQ) HEXFDMRCQDOFKRIEHY Z IO WH LOAMIMARQ KRZ HYHU WH @FN Rl WDQVSDUHGR
DQG DFFRXQUZELDN VR WH W T RUMMGHOAERG. | RUWHVH DSSRIQR HQW DQG WH

GQLHPARQ R RXUDERXWY LV IXQGEDP HOB® LQFROMMMOAZ W WH 8 QYHMWE 2 CH
8 QYHUMW@EMRQ

: KI®IWH SUHVHFH R WHVH FRP SDQHV DUH FKDP SIRQHG B\ WHUQGX\WMDACQSXWE
PDQ R WHFRP SDQHV HDLO D VLI QUIFDQAHYHQXH ILRP WH GH HQFH LOGX\WA

7KHEXEE®! FKDWEHBRZ \WKRZ V WH SHFHOAI H R VRVWOHYHXH |RUHDRK 8 QYHUW R
6 KH I lHG SDUMHUWDALY GHUYHG ILRP DUP VDBV

J)LIXUH &RPSD@\UPWH Y H QXWD
SHUFHQWDJH RI WRWDO UHYHQXH




P> AEPS* EQZ!) > i UIpn DQU

7KH DUP V DQG DSDUMHG LQGXMMHN DUH EXLONQUR WH I XQGEDP HOBOMKPXUH DW
8 QYHMW Rl 6KHIHT IXIAQ) UHVHDUFK WDFKIQ) DQG IXQAQ)

8 QYHUMW Rl 6 KHIHG LV HQP HKHG Z IW WHWH FRP SDQIHV WURXI K WHUP HP EHUKLISV

RQLQ OHIADOMDMI\ ERDUGY ERW LOMLLD@®  WURXJI KRXAWGHSDUR HOW DQG VFKRRY
DQGH WLLD® RQMP [MUERDUEY R RXUSDUZHHG UHVHDUFK LOMMWAY 7 KH XQLYHIMW
DOR GHIYHY KRQRIDY SRUMRQV VR VHIRUP DQDIHWY R DUP V FRP SDQHV

—— 66
, QOXAMMDACSXWY | XQGEDP HOBOR WH GHYHBRSP HOW
G-I QDQG IOMIUW Rl RXUFRXUMH*  IQRWP 1QJ

Z KDWZ HWDFK DQG KRZ Z H UXQ RXUGHI UHHV
f SQAYHMW R 6KHIIHG > @

2 —

=0
) RXQEAQ) P HP EHU 9RH.QJ

URHQ LV D IRXQGHJP HP EHUDQG SUCASDOUHVHDURK SDUHUR!
WH $05& 7KH IHDMRQWKIS LV VR GHHS WDWWH %RHQ) 8.
SUMGHQN ODUD /DQH KDV EHHQ DZDWEHG D YIMWQ
SIRHARUKIS DW WH XQYHMW VR PP HONV VAWRQIHU WAV
EHE HHQIRHQ) WH Z IGHUS QYHMWE DPRYWAY DQGWH $0 58 E

7TKHWHY Z W YRHQI DIHRI LlORIHAE®! IP SRUBQFH VR WH $0 5&

DQG WH SDUHUKLS H STEMD LOMQGY VR H SDQG WH |RRBUQN
R 8. DHURVSDFH P DQXIDPMUQ] WURXIK DFFHW VR WH $0 5&CF
JURXQG EUDNQ) IDAMAHY DQG B\ VKDUQ) LIGHDV DQG UIHVHDUFK
IIQEQIVE

WLV FODU WDAB QYHMW R 6KHIHG IV WIQ) WWHD LR HYHU
@QHUDQG P RIH LQ GHSW LHDMRQUKLSV Z W WH DUP V LQGXVM

IOFOEQ) IWVSRQAQ) VR DLP VIQGXVMM QHHGV 1Q WH GLHPARQ R
UHVHDUFK LDWHUWDQ WRVH R WH XQYHUW W J UIDGXDMV RU
WH Z RUBKE KXP DQVBUDQ VXWILCDE® RUHWLEDOQHHGY

> @ KWWSV ZzZZ VKHIILHOG DF XN DHURVSDFH DERXW LQGXVWU\ SDUWQHUYV


































































