





& KDSVWHU
7TKHUVHRI $,

) RUD@WH UHFHQAK\ SH DQG DFFOIP  DUNIFIDOQM@ HFH $, IV GRWH DFVD WH QZ NG RQ WH
EGFN

) IDVMFRIQHG DVD WP E\ P DIMHP DWFIDQ 3 UIRIHWRU- RKQO F&DUM\ DWAKH' DU RXW & RQIHUHQFH
IQ1 HZ +DP SWKILH 86$ 1O $, KDV HYROHG RYHUD® RWWHYHQ GHFDGHV \R EHFRP H D VXIWM Rl
WFKQR®J LHV P P IENIQJ KXP DQ @\H EHKDYIRXU UDWRQD®! DQG ®J IE

50 DFKIQHV\ENH P HE\ VXUSUVH Z WY J U BWU FXHQR. 4Z U R $O@Q7XUQ EDFNIQ
D USRWM DWWH WP H \R FUMFV ZKR DU SHG P DFKIQHV FRX@ RQD SHURU PGHIIQHG
GHWL] QDWMG VMV

WZ DV GXUQI WLV SHURG WDWZXUQ)  Z KR KDG SIRQHHUHG WH ( QP D P DFKICH R IOMUFHSWL D] L
FRP P XQFDWRQV GXUQJ : RWB : DU7ZR IQARGXFHG WH 7XUQI 7HW\DV D ZD Rl P HDVXUQJ D

P DFKIQHN DELON \R H KIEMIQM@ HQAEHKDYIRXU

6IQFH WHQ $,7V HYROMRQ KDV EHHQ DERXWIQFUHP HQEO MWUIDAYH VANIGHY \R WFKQR®J IEDO
SWIRILHW IURP \WH FUDWRQ Rl QHZ SWRJWDP P IQ) @QIXDIHV DQG WH GHYHBSP HOAR WH (LA
QHXWDOHE RUNV WIURXJ K WH 1 IDIANX®! EDVHG Vi WWP V| RUQDMUDODIQI XD H SIRFHWIQI 1/3 DQG

FRP SXWUYIMRQ

7KH$, Z IOWURI VKH Vv

+RZ HYHU DQLCQDEION | RUWHVH HDUWD VA WMP VR BDLWR IURP  IOSXWEDW e DV Z HODV WH H SHOYH

R\ WIHTXILHG RQ KDUWEZ DUH  SURUMR WH Z IGHVSUHDG DSSTFDWRQRI 0 RRUHIV/ DZ - WH WHRU 1Q

ZKIFK FRP SX\WWM SUIRFHWIQJ SRZ HUGRXE®N HYHY \ZR\HDWY/ « ®IG W WH IIUMS, Z IOMU 1Q WH
\Y

$, W\ WP V IDFHG FUMEMP ILIRP 86 &RQIWHW DQG 1Q WH 8. JRYHUQP HOAV / LUKWLO
UHSRWV FRP P MMRCHG E\ WH 8. 6FIHQFH 5 HVHDUFK &RP P WMH FOIP HG \WWDWVXFK M \AMP V/

OFNHG WH FRJ QUYH DEIOV DQG UHDVRQQI R GR QMBI P RUH WDQ % SHUHQFHG DP DWXLE BIYHY 1Q
FKHW

&5, KDV IDIGIG R DFKIHYH IW J WDQGRVH REMIFWYHY DQG 1Q QR SDU RI WH [LHG KDYH WH
GVFRYHUHV P DGH VR IDUSURGXFHG WH P DRULP SDRWMDWZ DV WHQ SU R IVHG 4 U BG
\WH UHSRUWDXWRUHG E\ ®DGQ) P DIMHP DWFIDQ 3 U RMRU- DP HV/ LI KWLO
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%) GDVID P RUH FRP SXVH

QWH VDQG  V WHHZDVDUHVXUHFHR $, UVHDUFK DQG GHYH®RSP HQV5 ' SURWFW
DQG € RHUWPH € $,iV JURZW FDQ EH DMIEXWMG VR WH JWDGXDO FX® IQOWRQ RI VHYHWDO

WFKQR®J IFDCDGYDQFHV RFFXUIQ) DB RWWP XGBIQHRXVO

7KH DYDIDEIOW Rl P RUH SRZ HUXCDQG VSHFIDDMHG FRP SXW  VSHFLLIED® * 38V  DGYDQFHP HQW 1Q

DORWKP V @\H GHHS GDUQ)  DQGWH H SGMRQRI GDVB WIURXJ K WH XQBUHFHGHQMG GL] MIQVDWRQ
Rl IQRUP DWRQKDV BIG\R WH FRP P HIFIDDVDWRQR! $, DFLRW D& RWHYHY LOGXWWI

6 XFK DV EHHQ WH SIRQHUIDWRQ R WHVH WIFKQR®J IHV WDWS, DV 0 ,7 7HFKQR®JI\ 5HYLHZ QRWMV
KDVVRGD. EHFRP H .DFDWK D@MP 1RUD VHWRI \MFKQREJ LHV WDWP DNH FRP SXWLY GR WLQT V \MDW
DUH WRXJ KVWR UHT XIUH LOM@ HQFH Z KHQGRQHE\ SHRS®I

) RUDOR! WY $, FRX@ WMOEH IQIW IQDGR 2 1 $,1V VXEIIHGV Rl QDURZ  JHGHIDODQG VXSHUS, WH
OWWZR RI Z KIFK KDYH BQ EHHQ FKDUDPMUVHG 1Q SRSXOUFXGMUH E\ (1B V VXFK DV $ 6 SDFH
2 G WH DQG 15 RERW \WH OWMUEDVHG RQ \WH IDP RXV ERRNE\ ,\VDDF $VIPRY P RGHUD XVH
FDVHV KDYH O HO EHHQFRQ IQHG R WH QDURZ XEIHGR! $,

9IYDCDWMEQN @\H $SSEHV 6 1ULDQG $P D] RQV$G{ D KDYHXVHG 1/ 3 DQG @ MGP HP RY $, \R
DQDOVH DQG UIHVSRQG R IHTXHWV  Z KIGBH JHQHIDWH $,1V H SBVIRQ KDV VHHQ &KDW 37 * RRI G
* HP 1IQL DQG 0 IFLRVRIVIV & R3LBWSIHGEWWH QHWZRWG  SKUDVH RU YIVXDOHBP HQWZ WIQ WH
FUDWRQ VW JHQHIDAMY 1 HAM] DQG RWHU SWRP IQHQWYIGHR VWUHDP IQ) SOMRWP V KDYH EXIOV
SUHGIFWRQ HQJ IQHV R RITHU79 YIHZ HWY VXJ J HVIRQV R Z KDVWR Z DIRK QH W

Q RMHU IQGXWHY WHWH WFKQRRIIHV KDYH EHHQ XVHG R EXI@G SHYRQDDDWRQ
UHFRP P HQGDWRQ HQJ LOHV DQG IQYHQRW P DQDI HP HQAIQ UHVBIO 1P SURYH P HAIFDOGIDI QRWEY 1Q
KHDONFDUH GHWPWIWDXG DQG P SLIRYH WDGQ) 1Q IQDQFIDOVHWIEHY DQG | DFIMEMM SUHGIEWH

P DIQMQDQFH LQP DQXI DRMUQ) DQG DI UEXGMUH
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7KHIXWWHRI $, IV QRWZ WMKRXWS IWD@Y

$V WHVH WFKQR®J HV DGYDQFH WH IXMUH Rl $, FRXG @RN Z GO GlLIHHQN( [ SHW \RGD. \BOIRI
WH SRWELOWV Rl DI HOMR DI HOAQMDPWRQY WH VRNHQVDWRQ Rl GDVI DQG \WH VXSHULQM@ HQFH
Rl DUMFIDO) HOHDOQM@ HQFH $* ,  ZKIEK Z RX@ QHO IHYROMRQVH IQGXVNHY DQG DFFHBIDWM
FRQYHWDWRQY DERXWIMH QHHG |RUXQYHWDOEDMVE IGFRP H 8% « VRFIDOSWRIWDP P HV [Q Z KIEK
HYHY DGX@VIMY HQ UHFHLYHV D VHVDP RXQAR P RQH UHI XOUWD

WY GLLIEXOWR WIQN Rl D P DRUIQGXV WDWS, Z LQRWW QVIRU P& \VDIG U BRZ QHG
FRP SX\WMUVFIHONAS QGUHZ 1J Rl U ARJQWRQ DWSWBQRU G QYHU W &RXU MU IDQG
UDIGX  &7KLY IQFOGHV KHDAMFDIH HGXFDWRQ WDQVSRUINRQ UHVIIO FRP P XQIEDWRQY

DQG DI UEXEMUH  7KHUH DUH VXLSUMQI ® FEIDUSDWY IRUS, VR P DNH D EL) GLLIHU BFH 1Q DD

Rl WHVH IOGXHY

7KV IV QRWMR VD WDWS, IV D WIFKQR®J IEDOXQFRWD $V H HEXWHY BRN \R [P SGP HQMKHVH
WFKQR®J IHV WH\ IDFH D P\ UDG Rl FKDW®IQIHV IQFOGQ) FRP SOIQ) Z W D SDWKZ RINRI J ®EDO

GUMDMRQ QXDQFHG FRQMUWDMRQY DIRXQG MMP  EIDV DQG HWIEV DQG WH FUMFDIW Rl
H SOIQDELON VDI HW DQG VHEXUW

2 U DQVDWRQY P XWWVDOR WHDG WH GHOFDW W KWRSH EHVI HHQ KXP DQ RRE WHSOFHP HONVDQG

DXJP HOQBMRQ DQG IRFXV RQ UMD RQ IOYHWR HQW52, ZKIFK DV HYIGHQFHG 1Q WH SUHYIRXV .$,
ZIOMJ UHP DIQVIDUIURP \MDLI KWRLZ DG

5 HSRUV KDYH DOHDG\  KIQMG DW HQS, TV KL K VSHQG QRAQGHFHWDUD HTXDAR SRVMYH RXWRP HV
IRURW DQVDMRQY Z KIGBI WH / DUH / DQIXDIH 0 RGHO/ /0 SURVIGHWY WHP VHOHV H SHRWR VHH
KL KHUFRWW [QWH | DFH Rl WWH VLI QULEDQWHCHU\ UHVRXUFHV UHT XILHG VR WDIQ WHLUP RGHY

QWL QLOWM , QM@ HGFH \RROIWGHYHBSHG E\ + RWRSIEV 1Q SDWZHYKIS Z W %R J@EDCE: VXM
WFKQRBJI\ H HFIXWHV H SBWH VRGD\ 1V UHDOWV Rl $, WH FRP SB[ MXH R DFFRXQEEION DQG
UHVSROVIELDNV DQG KRZ ®IDGHY FDQ EXIC WH J RYHULDQFH J XDUBUDIY Z KIGI HODEEY $, IQQRYDUWRQ
&UMFD® WL \RROIMDOR RITHY D FKHDWKHHVWR \ RXURLI DQYDWRQ FDQ DWMWMO EDOQFH $, YDOH
| DAWMUZ W D FRP P ¢ HQAR | DIUDQG UHVSRQUE®! XVDI H
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$, DFFRXQVDELOW WHVSRQVIELDW DQG
VVRU V@O

7KH QI LOW , QW@ HQFH 7 RRAOIW
7KH& VXM I XIGH VR VXVVBIQDE®! $ , DGRSVRQ



& KDSVHU
$, DFFRXQWDELOW WHVSRQV ELAW DQG V WU VH@QJ

,QWH IDFHRI HFRQRP [F WWBJ QDARQ $, KDV EHFRP HD SUIHWWIQJ ERDUGLRRP SURUW s DQG VWV HDV
WVHHZ K\

3Z& UHSRW WD\, Z IGFRQAEX\M WARQ VR WH J BEDCHFRQRP \ E\ ZKI®IO0 F. 1IQH
IRIHFDW WHVH WFKCQR®J IHV FRXG IQFUHDVH FRUISRUIDIM SWRIIW E\ XS W W@RQ D \ HDU
6 HSDUDW UIHSRUV KDYH SUHGIFWG \WWDVWKH J ®REDCH, P DUNHWZ LQEH Z RUM EQE\

8 QUXLBUMQI O 1Q WH ZDNH Rl &KDW 371V OXQFK DQG WH URORXWRI 0 IFLIRVRIW/ &R3 1AW WH

ERDUGLRRP KDV EHFRP HDKIYHRI $, IUHQJ\ DQG GHIEHIDWRQ Z IW H HEXWYHY GHVSHUDWD W [Q) VR
VILVEHE HHQ K\ SH DQG UHDOW

$, VWDWJ HV LQ VKH ERDUGLRRP

&( 2V KDYH TX]]HG & VXIW H HEXWHY RQ $, VADMILHV &) 2 V KDYH EHFRP H HOWMXVHG E\ WH
SUIRGXFWIW RSSRUMQWV ZKIBI &0 2V ZUHMWBI ZIW WH GRXE®I HGIHG VZRW R HQKDQFHG
FUDWW DQG JR \R P DINHWVSHHG ZIW FRP STFDMG GUMDMRQ &+52V DQG +5 GUHRRWY/
P HDQZ KI®! KDYH | DFHG \WHURZ Q IQAIFDW GIBP P D EHVE HHQ HIIEIHQR\ DQG Z RUINSOFH FRQFHWQY
Rl RE GMVSOFHP HQWY  QRQHRI Z KIFK KDV VWP IHG$, V IHBIQ@MW P DUFK IR DUBV

5,Q FRQYHWDWRQV, YHKDG Z W & GIYHOH HFV DQG JRYHU BHQW , FDQWJ AL HP EHU IQD

\ HDUFDUHHU WH P RP HQAZ KHUH WHUH KDV EHHQ VR P XFK H FIWP HQAMDAL DOR
P HVE\ WH IXEEHUKID) WH URDG &\VDIG$] HHP $] KDU IRXQGHUR! ( [ SRQHQW®LHZ DW
WHYR[ $," IMXSWHYHQAD/ RQGRQ

50 RWARI WH GHP DQG IRU$, WKWQRZ IV 1Q VROIQ) QHZ SU RGP V \WDWWH FRP SDQ\
Z DVQWI HMQ) DURXQG \R & DGGHG %R &( 2 $DURQ/ HYIH &\W DFWD® GRIQ) WH ®QJ
WBICRI Z RUN WDWZ H BOWWDMID® QHYHUKDG WP H IRU RUFRX@QWDIIRU GR VSHQG HQHU ¥
RQa

) RURGD\ V IQFUHDMQI © YHW/DWB! \WFKQR®JI\ H HEXWH D\ER VIGHG TXDQGDY IV HP HUIQI KRZ
GRWH HQDE®! WHURL DQVDWRQY R VENH DGYDQWEU H Rl WHVH WIFKQR®J IHV Z KIB! J RYHUIQ) DQG
VHEXUQ) WHU XVDUH' $QG  FHOADOWR \WDW Z KDWY WHU R®! 1Q 1P SBP HQMY D P\ UDG Rl

WFKQR®J IHV Z KIFK KDYH WH SRIMQIDOR FXWDFLRW P XEIS®! EXVIOHW IXQFWRQY DQG EXVIGHW
RSHUIMWQ) P RGHY'"
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$, XVH FDVHV P RYH EXVIQHV VJ RDGSERVW

6 XFK KDV EHHQ WH IDQJDWH DIRXQG $, »  DQG W IQFUHDMQI  DSSHDUDGQFH 1Q WM B VOWYUHY
QDWRQDCP HGD DQG ERDUGIRRP GHEDMV'+  \WWDWRL DQVDMRQY Rl DOM] HV DUH W \R IRDRXW
WHUILUAS, SURVFW

$FFRWGIQI W + RIWRSIEVH IQDXI XUDCR 6 XMW" LI MI/DVHIQH WG SHUFHOASOQ R IQHWIQ $,
DQG P DFKICH GDWQQI WLV \ HDU ZIW P DQ. H HEXWHV KDYIQ) DOHDG\ P DGH KHDGZ D\ Z WY WHU
[ YMBIEW

$P RQIWWKH ,QIQW QM@ HQFH FRP P XQW & VXIW H HFXWHV KDYH VKDUHG KRZ * HQB, 1Q
SDUFXOU IV DOHDG EHIQI XVHG \R [P SIRYH FRGH UHVIHZ  FODQ DQG RSWP IVH GDWB 1RU EHWHU
DQDOMY DXVRP DWW DQG DQDOVH B DAGRFXP HQV RSWP IVH WDQUSRUNRXWV 1Q B MFY  HQKDQFH
IIRQMIH FXWWRP HU H SHUHQFH WIURXIK DIHQWFKDERW  H SHGW FRQADFWURXWY RU ®DQ
SUIRFHWIQJ DQG P SURYH FROMQAP DQDJ HP HQW

0 HGD SXEQKHY KDYH BRNHG \R // 0 V \R [P SURYH UHDGHUH, SHUHQFH  RXUDDMIHVHDUFK DQG
UHYHQXH VWHDP V WURXJ K @FHQVHG SDUHUKISY : HDWHU IRUHFDWMY DUH P SURVIQY | RUHFDVW
SUHGIFWRQV WURXJ K EHAMMUP RGH@  Z KIB SKDUP DFHXWFDCFRP SDQIHV DUH DGYDQFHG HQRXI K \R
VHH$, DVDZD\ Rl H SHEW GXJ GVFRYHY

,Q KL KHUHGXFDIRQ P HDQZ KIBI H SBRUDWRQY DIH XQGHZ D\ Rl D P RUH SHYRQDOMHG LQQRYDWH
K\ EUGIRPP Rl GDUQQI WDWEUYHV ELDQG DIHHQW Z W AXGHQW DQG DP QL DI DIQMD EDFNGLRS Rl

ILQDQFIDOGHIIEIW  Z KI®! J RYHUP HQAGHSDUWR HQW VHQWH D FKDQFH R [P SUIRYH HIIEIHQFIHY DQG
FIVY HQ VHWIEHV LQHTXDCP HDVXWH

7TKH$, JRG XX\WK IV DU XDE® DOHDG XQGHZ D\

&,2V &' 2VDQG&72 VYHIRU$, DFFRXQVDELOW

$P IGWWNLY Z DYHRI UHSRUMG DGRSWRQ WH MVXH RI DFFRXQIELDN KDV UHDUHG IW KHDG KR IQWH
& 6X0M WKO RZQV $, DQG ZKDWDH WHU UHVSRQVEIDMY' |V WH &,2 UHVSROVE®! IRU WH
LOWI IDWRQ RN WHVH WFKQRBJ IHV WH &' 2 1RUGD J RYHUDQFH DQG WH & 72 1RUIP SOP HQBMRQ
DQGJR R P DUNHW

7KH+RWRSIEV& 6X\WM' LI MIO/DVHIDH WYG, IQGEDWN  SHUFHQAEHDHYH WH &,2 \R EH SUP DU®
UHVSROVE®! IRU$, DGRSWRQ ZIW  SHUFHQOAVD\ IQ) WH&72  SHUFHQMWKH &KIH ' DV 2 11IEHU
DQG  SHUFHOADUXIQ) IRUWH &KIH ' LJMICR [1LIEHU - XW  SHUFHQAWVDIG WDWS$, UHVSRQUELDV 1Q
WHURU DQVDWRQ @HV Z W WH QHZ URBI R WH &KIH $UNLFLDO, QM@ HQFH 2 [1IEHU Z KIG! RWHLY
KDYH SUMWWHG WH P SRUBQFH Rl UMN WDP VV DQG J HQHUDOFRXQVHO ,Q D VHSDUDM UHSRUM URP

DQDOWILP * DUGHU  SHUFHOARI H HEXWYHY VDIG WH. FRX@ IGHQWA Z KR 1Q WHURL DQVDIRQ
Z DV9%SUP DU® DFFRXQEE®IS|RUS, LQWDWHY DQG GHIYHY
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- W QR REYIRXV FROHQVXV $,1V IRIHEHDUHY Z LOINHO GHSHQG RQ WH RU DQVDWRQ  UHSRUAQY
@HV DFRP SDQ VWFKQREJ [EDIP DUW DQG IQGXAWME UHI XDWRQ

& YHUERG ZDQWN \R RZ Q IW9XWDOR QRERG. ZDQN R EH DFFRXQEE®! | RUMZ KHQ IW
JRHVZIRQ 6R ZKR IV DFFRXQEE®! & DVNHG ( LBHQ - HQQQIV %J RQ WH IRU FHU&.,2

DWSKDWP D RUDQVDWRQ ([ WIHOMD DWWH OXQFK R WH ,QIOW QM@ HOFH
FRP P XQW

5QWHVDP HZD\ DVF\ EHWHFEXUW LV KRSHIX@® HP EHGGHG DV FR®IFWH DFFRXQEELON
$, IVWH \VDP H & DGGHG ' IDQD . HQQHG.  DVWIKH WP H 9XSDAV &72  EXWQRZ H HEXWYH
GILHRVRUDWL D HWGXUQI DQDGYIVRU \ERDU @&XQFK

& KIOW KDYH D UHVSRQVEIDV IRUS$, VWDWMJ\ DQG WIFKQR®J\ VW I\  DQG P DQDJ QI
WDW RYHUDQFH HOYURGP HOAWH FREIFWYH DFFRXQEELON VW DFU R/ ERW EXVIGHW
HODE@Y IXQFWRQV DQG UWN DQG FRP SIDQFH & VKH VDIG DGAQ) $, FRXG HYHQMD®
P DNHIRUP RUH | HGHUDWG RU DQVDAWRQDOMKFYU M

7KH , QIO , QM@ HQFH 7 RROIW
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&KDQJH P DQDJ HP HQWDQG $ , @M UDF\

* LYHQWLY SDFH Rl FKDQIH WH HP SKDVIV IV QRARQD RQ GDGHUKLS DQG GHILQHG DFFRXQIEELDN EXW
FKDQIH P DQDI HP HQW BDGHY P XVWHGXFDM WHP VHOHV [IWAMEHIRIH WH  VWWHU RIWMHY  Z W
VWRU W@ DQGEX\ IQEHFRP IQJ P SHUDWYH R GUYH DGRSWRQ DQG SOFDM LLDWRQDAHDLY/

5<RX DIH QRZ HQIDJIQJ Z WY P DQ RWHUSHRS®! QRAQWFK DADDIU R OZ \R IIQDQFH &
VDIG ) HGGH 4 XHN WH IRWP HU&72 Rl 7IP HV + LI KHU( GXFDIRQ GXUQ WH DGYIVRU \
ERDUG O(QFK

5&) 2V DUH DOMDWXP IQJ W WH OWMASU BXPWIW JDP H & DGGHG 7HWIDQA&/ $QQD
YDWE\ SUHYIRXVO &KIH 3 URGXPWDQG 7HFKQR®J\ 2 IIIFHUDW  KRTGIQIVDQG &,2 DW
8. UMIBIGLY $VCD DQG +DIRG 4VW MWDERXWU BXFIQ) FRAWW U BXFIQ] KHDGFRXQW
7KDW DQ XQGHUABQGDE®! | IIAMSRVIMRQ Z KHQ WH. GRQWKQGHU WIQG IW6E R Z H YH JRWD
ELJ \RE DVDFRP P XQW\R HGXFDMWHP &

$W79 6\MGRV +HDG R &RP P HUFIDO7HFKQR®J\ 5RE 2 94IHQ IV BDGQ) WH EURDGFDAWMUV $,

5 ' ZRUNWWHDP ( DUD * HQB, SIBW KDYH VHHQ* HQB, EH IQXVHG IQ VKRZ IGHDWRQ \R GUYH FRWV
HI EIHQFIHV RQ YIVXDOHI I HFW DQG DWAMAIQ FRP P MMRQQJ QHZ VKRZV ' HVSIWM WL KH EHTHYHV

WDVEX\ 1OV QRWHFHWDUD DL KWRZ DUG

&, YH QR RAWR EUQJ WHVH EXVIQHW FDVHV\R @H LQD Z D\ WDW XQGHU WIQG EXWQ
D P RUH IXQGDP HQWO EDVE ZD\ 4 KH VDIG &EHFDXVH WH U BOSHRS®! FKDMIQI QI WH
XVH>R $,@ WDW/SKHWH R P LGG®I P DQDI HP HOWDQG EH®BZ &

7KHVH GHEDWV KDYH EHHQ FHQADOWR $, SIBW DQG Z KDWD B HUWP 52, FRX@ @RN @\H EXW
WHUWH LV DOR D UHDDVDWRQ WDWIH GVSHWHG QDMH RI $, QMR Z LOUHTXILH GLIHHQAZ D\ V RI

HGXFDWY WH ZRINRUFH 6RPH &,2V VD' \WH DUH DOHDG LRGQI RXWS, EDVHG RQ \BU HMG

EXVIGHW SHYRQDV Z KI®B! RWHLY DUH GDQQI RQ EXVIGHW XQW FKDP SIRQQJ DGRSWRQ

$W8. EDVHG SXEQKHUYRQQUHUYRRNY FOIDUFKDP SIRQV KDYH EHHQ IGHQMIHG | RUHDFK DUHD DQG
XVH FDVH HYHQLL WH , 7 GHSDUR HQAHP DIQV DFFRXQEE®! IRUKRZ WH XQGHWDIQ) VRRY ZRWN &2
11EN: W KWDV WDWKH @H Rl EXVIGHW GHSDUR HQN DUH UHVSROVE®! | RUWHUXVDI H DQG WH
ERXQGDUHV Rl DFFHSWE®! UMNs  HYHQLL VXK@ DIMO GRHV UROXS IORWH & VXM

AWIRHV XS W D ERDUG GIYHODFFRXQWEIOW EU QGV GUDO FRP PV DQG VHFXUW D@
KDYH WR EH SDUARI WRVH GVFXWIRQV RQ Z KDWY WH DFFHSWEGI UMN AVD\ V: UJIKW

a47KH SHRS®I ZKR DUIH XMQJ IWWH HQG XVHU WH HP S H-M  WH DU HDOR SDU W
WLV DFFRXQEELDNV FKDIQ ADAGVYR] &72 ¥HQ. XV
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& KDSVWHU
%X LGOI VIKH J XDUSGWDLY

$V$, VBV IQR HYHY GD\ @H HWREQKIQI IREXVW\I XDUEUDIY | RUIW XVDJ H KDV EHFRP H IP SHUIDWYH
IRU& VXIW H HEXWYHV

$, i WMP V KDYH KMRUED® EHHQ S@J XHG Z W M/XHV LOFOXGIQI FRQUFIRXV DQG XQFRQVFIRXV ELDV
D @FN R WDQVSDUHQR\ DQG H| SOIQDEIMN RQKRZ VXFK A MP V P DNH GHFIMRQV DQG SRRUTXDOW
CDW RIWQ UHVXGY 1Q IQFRUHPWRUXQRKVE RUM\ RXVWRP HV «  WH BQ KHDGHG GDWD VFIHQFH
WHRY Rl %DEDIHIQ JDUED] HRXWS

+ DOFIQOWRQY ZKHUHE\ DQ'$, VWP 1P DI IQHV RULQYHQN DQVZ HY MEHDHYHV VR EH WKH  KDYH
DOR EHFRP HP RUHWDQD J @FK IQWH A AMP

7KH UMV SRVHG B\ WHVH $, VA VWP V EHFDP H VR QRWIZ RUM\ \WDW IOGMGXDY »  IGFOGQ)
SURP IGHQMMFKQRE IMW VXFK DV ( BQ 0 XWN DQG $SS®! FR IRXQGHUGWYH : RIQDNs VJQHG D
GMWMUXU Q) JRYHUQP HQN DQG UHI XOWRWY R IQMUYHQH XQBIW GHYHBRSHWY DI HHG \R YREQEUD
KDOWKH GHYHRSP HOWR! $, WFKQR®J\ IRUML P ROV

) RUWFKQR®I\ H HFXWHY WH IRFXV KDV EHHQ RQ HQDE@Y IQQRYDWRQ DQG WMWY 1Q VDIH
HQYILRQP HQV EXWDOR [P SGP HOMY WH QHFHWDUN JRYHWDQFH IWDP HZRUW VR SURWFW

RUDQVDWRQV TIRP WWMMP P IVXVH CGCDW RU,3 ®&W RUDQ VXFK MWXH WDWFRXG UHVXOMQ
FXWRP HURUMKDUHKRGHUE®Z EDFN

) RUVRP H RU DQVDMRQY WLV KDV P HDQAD IRFXV RQ [P SBP HOWMY WHURZ Q IQMGQDORUIQGX\N
VWEQGDUGY FUHDWY) DFFHSWE®! XVH SRIFIHV DQG IQRRGXFIQ) HWIFDOI XIGHILHY RUUHYIVHG GDVB
JRYHUDGQFH IWDP HZ R |RURWHLY HOMUQJ QR HQMSUVH DI UHHP HONZ W/ / 0 SIRYIGHLY

& HaH EHHQWI LQJ VR SXWRP H.JHQW®I J XDU G [ DURXQG MIQWMUP VRl DFFHSVIE®! X\VH
b WIQ VR HFRXWDIH SHRSGI H SOIQ IWDQG JHWWHP IQYROHG & VDIG $P DQGD
6SHQFHU ' WHRRUR! 7HFKQR®J\ DQG ' LI MBO7U QVIRU ADWRQ DWIKMH 5 R\ DO6 RFLHW R
&KHP M

50\ \WDP KDV DOR EHHQ WIIQJ VR \BNH WH GIDGHU KIS WDP RQ D RXU B R VD\i
WHUH V D UHDORSSRUNMQW KHUH [RUXV &/ WH VDP H Z I RXUWKMMHY KHSIQ) WHP \R
EHWMUXQGHUABIQG WH OQGVFDSH EXVWDOR W Q) VR JHQ® H SRU K KDWKH WIQN WH
UMVNV DQG RSSRUMQWAV DUH &
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P SGIP HOMQJ WREXVW RYHWDQFH IRUS$ , SLIRMIFW

61QFH \WH OXQFK Rl &KDW 37 WH HP SKDVIY KDV EHHQ RQ UREJ RXWJ RYHWDGFH 1LDP HZ RUW \R
FRP EDWNH SRWIEG! UIHHP HU HQFH Rl XQUDQRWRQHG VKDGRZ |7 $QG\ HWDFFRUGEIQ) R \MFKQR®J\
SIRHWRQDOERG\ ,6$&$ WWEII DAVQHDUD WUHH TXDUMY R ( XURSHDQ RU DQVDWRQY XVH $, DW
ZRWN EXWRQD KDYH DRUP DOFRP SUHKHQVYH SRIF\ J RYHUQIQ) WH XVH R VXFK WIFKQR®J LHV

7KH [ LIAMMIQ) WDWD BRI J RRG RU DQVDWRQV KDYH GRQH LV YHU \TXIEND XQGHU MIQG
WDWMWHUH QHHGV WR EH D VFRSH \R WLV DQG MY QRAMVAD 1U H LHJQ4& VDIG UR]
HYDQI HOM2 P DU' DYIVRQ GXUQJ 7KH 6\XGIR VHWIRQ $, 5N YHU X/ 5 HZ DU GWSEEH
5 RDG 6 \WGRV

56 VHWQ) WRVH JXDUEDIY DQG WEBUIRS WRVH SUQEISGNV \ RX FDQ DIRZ SHRS®! WH
FUDMW DQG WH IIHHGRP R GHYHBS QHZ IQQRYDWRQV \WFKQR®JIHV  IGHDV RU
FRQFHSWA

$W/R ' DYIVRQ DGGHG WDVWKH , QM@ HQA& RQWQAD DQDIHP HQAFRP SDQ 1V &( 2 $DURQ/ HYIH
GGDFRP SDQ ZIGH=RRP P HHWY WUHH GD\ V DIWUWH OXQFK Rl &KDW 37 \R VHWH SHRVEMRQY

&+ H WUOHG R HYHUY RQH DQG VDIG &HIRU WRX JRFU P Z W WLV WHVH DU RiH J U RQG
X®MAAVDIG' DYWVRQ

MKDV EHHQ D VIP LOUMRY DWWH 8. 1V ) IQDQFIDO7IP HV $WD WP H Z KHQ P HGID SXEQVKHLY KDYH
EHHQ FDXJ KWEHE HHQ SDWRHUQ) ZIW // 0 SURYIGHY RU 1Q WH FDVH Rl 7KH 1 HZ <RWN 7IP HV
VENQI WHP VR FRXUWW&KIH ' DV 2 [1IFHU. DM 6 DU HOAH SOIQV WDWD VKRUWHWRI SUQFISBN Z HH
GHYHBSHG \R H SOIQ XVDJH RQH EHQJ WDW 7V RXUDOP  Z RX@ %HP DIQ FXUDMG E\ KXP DQV
HONHO S
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2 WHURLI DQVDWRQY KDYH BRNHG VR WKVMG WILG SDUAHV LOFGIQI J RYHUP HQWWDP HZ RUW
SUQFISGN RQHWIEDGH, XVDIHIRP WH 8 QWMG 1 DWRQV : R ( FRQRP [E) RIXP RUG\BQRWG

8 QYHWW DQG IQAMMRQY @\H 2 SHY DV | RUGDWD J RYHUDQFH [ DP HZ RUNV 6 RP HIILP VKDYH
GR\HG IOMD® HP EHGGEQI D FRQUWXRXVWIHDP R JRYHUDQFH VXFK DV 3,$V WURXJ KRXW
WH HQMH QHR\ FBIRI DQ$, SURWIFW

( WDEQVKIQJ $, SUQFLS®IV LQ VKH YHQGRUHFRW\ VWHP

$WSUYDW KHDOYFDUH SIRVIGHUY6XSD WIFKQR®JI\ VXSSTHY P XVWDGKHUH VR WH RU DQVDWRQ
VMBICDEIOW SRTR 1 HWHWRJIRDY e DQGQRZ WH$, SUCFISENV Z KIFK DUH IRFXVHG RQWH
UHIDELOW DQG VHRXUW Rl WHUS, P RGHY

51 \ RX UH EUQI Q) DQ$, P RGHOWURXJ K\ RXUVRIVE DU HRITHUQJ \ RXUVHU IFH LOR 96XSD
DV D VHWIEH SURVIGHU WHVH DUH WH WIQJ V WDW RX QHHG [Q RU BUVR GHP RQAWY ™ \WH
H SOIQDEIMN UHIDEIMN DQG VHEXUW & VDIG . HQQHG

BXSSTHY @H %R P HDQZKI®! KDYH SXVKHG DKHDG ZIW WHURZQ $, SUQFISBV »  DGYMQJ
FXWRP HY RQKRZ \R XVH$, DQG LQYWIG WHP \R W QD FRGHRI FRQGXFW

L ODZRUGBZKHHP DQ &,2 VDWH SXWXIQ) %=X\ SUDWHUWDQ %XIGSRQ $, 1Q WH IQMIHVW RI FRWV
IHRXUFHV DQG HIIFIHQR\  HWIEV P XWEHFRP H D VKDIHG IHVSROMEIMW EHE HHQ HQG XVHU
RU DQVDWRQY DQG \WHUSDUWEHY

& H DOKDYH UHVSRQUELDW & DGGHG . HQQHG. 83 HRS®! DU HMWITHG R WDW DQG MY/
TXIW D FHUIHEWDOMIQ) VR WIQN WILRXI K EXVY RX KDYH VR WIQN Z KDWDU WRXUU 8 @HV

DV DQRU DQVDMRY' &

$ GGLHWIQJ VKH GDVD | RXQGDVIRQ SLREGIP

$Q IQMIWOSDWR $, JRYHUDGFH IV GDB JRYHUDQFH 7KH TXDQWV R GDM KDV EHFRP H
VHFRQGEDU \R WH TXDOV DFFHWIEIDN IQWMI UW DQG SIRYHQDQFH . WH GRFXP HQMG WDIOKURXI K
Z KIEK RU DQYDWRQY FDQ SRIQAEDFN VR WH RW QR GDV

7KHUHIV EHHQ D VWINQI UHDOIVDAWRQWDWDV P XFK DV SHUFHQAR! DQ RU DQYDWRQNV GOV HWEMM 1/
XOQMKPMUHG RIWQ |RXQG 1Q GRFXP HON DQG HP DI DQG WDAGDWD @MUDF\ 1V RQ D VBZ XSZ DG
WDVIFVRY  SRMQAD® LP SDFWD] WH TXDDIW R WH IO KW DQ RU DQVDWRQ IV W QI VR J HIR Z WY
DUNIEIDOQM@ HQFH

)RU5,&6 &' ,2 0 INH+ @R DAVDWRQY QHHG VR EXICS WH QHFHVWDUY GV | RXQGDMRQY IRFXVHG RQ
GDWD SIRMPMRQ SUYDR\ DQG VHEXUW  Z W SRIFIHV DQG SUIRFHWHV 1Q SOFH WR P IQIP IVH H \MUDO
WAV
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& RZ GR\ RX \WRS VHQUWYH GDVB BDYIQ) WH ERXQGV Rl \ RXURU DQVDMRQ' & KH DVNHG

DWIMH OXQFK R WH ,QIQWM , QM@ HQFH FRP P XQW DGGIQ) WDWKHU HDU HFRQFHU @
RYHUGDVD P LVXVH LQ H WLDO / 0 V' WH XQGHU\@Y SU RAWHVRI WH $, SOWRU R/ DQG

WH SURFHW RI J DIQQI QHFHWDW EXVIGHW HQJI DI HP HQW

) RUVRP H &KIH ' D 2 IIIFHY P HDQZKI®B! 1P SIRYIQ) WH GOV | RXQCDWRQY \R JHWUHDG  IRUS,
DCRSWRQKDV EHHQ DCRWHUZ D' VR JHWP XFK CHHGHG EXGI HWDQG UHVRXUFHV IURP WWH ERDUG

a& XMQJ 3MH SWRP IWH RI@h, R LD J HWKH LOYHWRY HOAIQ P\ > RXQGEDWRQD@GD\VWD
SHVRXUFHV@MDWAYH EHHQ DWNIQJ IRU IRU HDWY AVDIG RQH &KIHI ' DV 2 11IFHUU FHQW®

$, LHIXOMRQV ) RFXV RQWDQVSDWIHQR\  RYHU/L KWDQG
H[ SOLODELONV

| WFKQR®I\  H HFXWHY ZHWH SUHRFFXSIHG Z W 1P SBP HOWY JRYHUDQFH 1P HZ RUN DQG

LOYHW 1Q WH GDWD | RXQGDWRQY Rl WHURL DQVDWRQY  DQRWHUFKDMIQI H KDV EHHQ FRP SOIQ
ZIWDJWRZIQ) SDMZRINR $, BU IMDWRQ

7KH (8% $, $FWKDV EHHQ DGRSWG E\ ( XURSHDQ 3DUIDP HQN DQG WH 8. W QHZ / DERXU

JRYHUQP HOAKDV P DGH QRVHV Rl QHZ B IMDMRQ FRP LQJ VRRQ  ZKIGI P XAE®! 86 WIMA KDYH
VENHQ YDWD GLLIHHQASHW/SHARHY RQ $, GUIMDMRQ 7DNH &DORWID IRUHDP S®I ZIW QHZ
B MDWRQ \WDVKDV EHHQ GHVFUEHG DV .DQW$ ,

QOMODIRQD® $, UHI XOMRQ KDV GULIHHG Z @GO HWHUD@ZIQ) 1UHH P DUNHW \R H SHUP HQARU
DGRSWY P RUH GUDFRQDQ KBV WHTXIWWQ) D GHIUHH R JRYHUWQP HQV RYHUWAIKW ,Q VRP H
MUVGIFWRQY P HDQZ KIB! DFRP SUHKHQUYH GHIIQWRQRI $, KDV CRW HVEHHQ J LYHQ

) RU; X\ DQJ =KX 3DUWEgHU 7D ®U: HWIQI MKDV EHFRP H HWHQWDONDWFRP P HUFIDCDQG SURGXFW
WDP V Z RINVIGH E\ VIGH Z W 1 DOGHSDUR HQW 1Q RUGHUMR J DIQ WHIUMWKMADQG %aH VHHQ DV DQ
HQDEGUR! ZKDAS, XVH FDVHV WH DUH WIQNQ) DERXWRUWH QHWHZ \ HDW/ $2 QD E\ GRIQJ \R
FDQ®U DADQG FRP STQFH WDP V GHWLP 1QH WH EHVWLDP HZ RINR FRP S® IQMUIDARCD®

=KX DGYWWHG WDWP RWRW DQYDWRQY Z BRVHO BRNR IRMZ \WH ( 8 $, $FWZ W %P DX HDNVS
| RUBFDAHI XOMRQV

5 @RI UHI XOWRQV WP [URP WH VDP H RYHU D RIQJ SUQELS®N DU RQG W QVSDU &R\
KXP DQ RYHUAJ KWDQG H SOIQDEIDN & VKH VDIG 80 HHWQ WRWH LV WH P DIQ WIQJ
EHFDXVH  XQBIW VRP HWIQ) \MUE®! KDSSHQV \ RX U HSU RDE® QRAWIRIQJ R EH 1Q D
UHJ XOWR@/ FLRWKDILY &
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