OXLABIQI 3 DU/QHUKLISV VR
) RWHUS$ JHOR. DQG
6WHQIVKHO' HP RFLDR
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YXL@BLQJ D &RP P XQW RI &KDQJHP DNHW/

54,V VADMI\ 1V GHOYHHG WLRXJIK HGXFDWRQDOLQWIMWRQY DQG
RUWDQ] DMRQV B4 DOHYIFH SURYIGHY KHDOK FDH RUDQL] DMRQV
VRADO VHYIFH RUDQ] DMRQV FRP P XQW EDVHG RUIDQL} DARQV
DQG SXEQF DIHQAHY QDA  WIMVAV DQG EH\ RQG

( DFK HGXFDRU VHUYIFH SLRYIGHU GUDODIG DMRUOH  RU T UIRQWIDH
ZRINHU FDQ ZRWN ZIW DQZKHH EHEZHHQ D KDQGIXO DQG
KXQGUHGY Rl SHRS®I D \HDU % WDIQQJ SHRS®! ZKR DWH
HP EHGGHG LQ GILHAWD P SDRAMG FRP P XQMHV Z KR 1Q WD \KDH
54,V P HMRGV Z W WH SHRS®!I WH VHUH RXU UHDFK JWRZ V

H SRQHQWDAD
54, V OXOWLSC

% VKH1 XP EHW/

GILHAWHUYFH SURYIGHY 1Q B DO HGXFDVRLY WDIQHG
DIG VRADOHWYIFHY KHDOK FDUH 7WDIOHG HGXFDRLY LHSRUMG
DGXOHGXFDWRQ DQG P RWH VKDUQJ 54 , IHVRXURHV Z W
WDIQHG WILRXJK 54, V RQDYHDIH  RWHU
(P SRZ HPP HQW\BRJDP HGXFDRWY

P HP EHW Rl RXUJ®EDO GRZ QBRDGVRI 54,V HWP DG WYXGHQW

RQUH QHE RINDALRW U UVRXURY IP SDAMGE\ 54, WDIQHG
FRXQMHV HGXFDRW/
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[ HWMHUIRP VKHYRDUGRI * LHRAVRWY 3 UIHMGHQW

,Q DWH ZKHQ RXU GHP RRDR IV XQGHU JUHDW

VWHW DQG FKDIQIH ZKHQ P DQ\ Rl XV TXHWRQ
KRZ ZHKHS EUGIHWH JDS EHVE HHQ RXUFRXQW V
DVSILDMRQV DQG IW FXUHQMUHDOARY , FROAQXH R
EH VWKXAN E\ KRZ WH 5LIKW4 XHRQ ,QMIMWV
P MRQ DQG DSSWRDFK IV P RWH P SRUBQW DQG
UHBYDQWNDQ HYHU

JRURYHU \HDW/ 54, KDVZ RINHG \R EXI@ D P RUH
MVWDQG HTXMPE®! GHP RADRA E\  VWHQIWHQLQU
SHRS®!V DELONV VR DWN TXHWRQV DQG SDUAASDM LQ
GHAMRQV WDWDIIHAWWHP  $QG WH HYIGHQFH LV
FODU ILRP WLV ZRW 6KDUQ] WH SRZHU RI
TXHMRQV KDV D WDQVIRWP DAYH H [ HAAMDWODGY \R
JUDWU LQGIYIGXDO DIHQR  DARRW GlLIHIHQWDIHV
IIHBV DQG FRP P XQUHV

7KURXJIK ERW RXU7HDFKIQJ DQG / HDUIQJ 3RIDP
DQG RXU (PSRZHPHQW 3WRILP 54,
GHP ROMDMV KRZ WH 5LIKW4 XHWMRQ 6WDWAI\
IRWMY FUMFDOWIONQ) DQG SHIVRQDODIHQR  ,Q
GRIQJ VR IMKHSV SHRS®! DWGLT HHOWARIHV R WHU
QHV 1Q VAKRRODQG RXW VR WMS 1QR WHU RZ Q
SRZHJU ERW DV GDWQHY DQG DV AMIHQV 2 XU
5HVHDUK 3LRIWDP  VHH\W VR FDSWXUH WH P SDPWRI
WLV Z RWN LQ GLLIHHQAWFRQM W Z KI®BI DOR Z RINQJ

Z W LOMIMMRQV Rl KLIKHUGDUIQI VR H SBWH KRZ
TXHMRQ IRWP XOMRQ FDQ EH XVHG R P SLRYH

WHVHDURK DRRW GVAS@HV

- KDW FODU IV WDW 54,V ZRWN IV (RRMG 1Q
SDURHUKLS DQG WDARQD E\ GHYHBRSIQJ D QHVE RN
R IQMFRQOHAWMY) SDURHUKISV Z 1@ 54,V EL
GUHDP V EH UHDI HG ,Q WLV VHQWH 54, ZRUW DV D
IRUFH P XGBQHU KHSLQI VR VWHQIWHQ DQG DP S@\
WH ZRW R RWMHY DDIQHG ZIW D YIMRQ Rl

SWRP RWQY LOGYIGXDADQG VRADGRKDQIH

P DILQH IRUD P RP HQWZ KDWWH Z RUS FRX@ EH Ll
WH SRZ HURI TXHWRQV Z DV VKDUHG DQG SUDPARHG
1O DODUHDV DQG GYHY Rl VRAHW Ll IWZ DV YDOXHG
DQG GHYHBRSHG 1Q HYHY FRUDHU Rl RXU FRXQW

SDUAEX@UD 1Q WRVH DUHDV | DUMHVMILRP - SROAFDO
GHAMRQ P DNQJ DQG SRZHU , EHIHYH ZHG EH
P XFK FRVHUVR WH MVDQG HTXIMIE®! GHP RADR

WDWGUYHV54 , VZ RN

,Q WLV P RP HOVRI JUDWGLYIMRQ DQG  RWHUQJ

RQH RWHUDVSHAWRI 54,V Z RN, FRQAQXH VR WION
DERXWLY Z KDAVEHFRP HV SRWME®! Z KHQ Z H FUDM
VSDFHV Z KHH ZH KHDU RQH DQRWHWV TXHARQV
DWHU WDQ RXU RSIQRQV 0\ H SHUHQFH LV WDW
KHDUQJ RWHW TXHARQV DV D WERUAQI SRIQAIQYIWY
HP SDM\ DQG FRQOHPURQ IQR WH LRRP $QG \R

IRUP H SDUARI ZK\ , KDYH DZ D\ V EHHQ GUDZ Q \R
54, IV WDWIWHQDEGN D MP S® SWRFHW WDW
GHYHBSV ERW FUMFDOMIONQI DQGHP SDIK\  VER

WDIW VRUHD QHHGHG WIKWORZ

, KRSH , YH FDSWHG D QMBI Rl ZK\ , EHTHYH \R
WRQIO 1Q 54, DQG ZK\ ,P SURXG VR VHUH DV W

ERDUG SUHMGHQW <RXU VXSSRUNDQG SDURHUKIS
IXHCB4 , V CDIO Z RN DQG IW ELJ YIMRQV IRURKDQIH
DQG ZH DIH GHHSO® JWDW XO 7KDON \ RX IRU EHQJ
VXFK D YMZCEDUARI 54 , VFRP P XQW

6LOF

3 IHVLGHQWRI VKH %RDUG RI ' LUHFVRW\
5 LJKWA XHWIRQ , QVWIMX VA
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OXLABLQI $IHOR DQG 6WHQIVKHQLQJ ' HP RFLDRA

7KH 5LIJKW 4XHVWLRQ 6WUDWHJ\ FODULILHG P\ WKLQNLQJ DQ‘ KHOSHG PH (
LQIRUPDWLRQ , ZDQW >LV@ DQG UROH , ZDQW WR KDYH LQ WKH GHFLVLRQ
DGYRFDWH IRU P\VHOI

7UDLQLQJ SDUW LSDQW

7KLVHDWHUYISFARYLGOMHYDQG FRPPXQLWEWNQF4, VPHWKRGYV
ODZ\HUNRPPXQLWFWLYLVGXOVEHRSOHDW® GYRFIRWHKHPVHOYHV
HGXFDWRQYVURQWDRQNHKDNH DQGWKHIQHHGDORQJVVEHYLFH
IDFHBBXQLTXKOFHUWRELIILFXOWRYLGHEKR DGYRFDIWRHWKHP
ODQGVPDISHWVKLIWXQGEHUMKHLEUHDWDQPXOWLSELHEEAL, V
IHHS, QHZOHQDPHWSRZHUPHQRHWKR®WVRHOSHRSGHRQQHFW
3URJUKMOSWKRZIRUNLQQORZ GHFLVPRGWQVKHIMLIOQWHUDFWLR
LQFRPAHRPP XQLVEHHR PFD W D O\ VAL VKX E QIQFV W L WDXQVEL\R/QWHZALW K
IRWKBIJHQRIWKSHRSWKHN\HUYHGHFLVPRGWH OV H Z KFHWHD VQLHZJ
3HRSQ@QKRIHHPRUWJHQEHFRPH SDWKZDVRGHPRFUBWUR LFLSDWLF
PRUFRQILGPRWLYDMWHEBEOMR 1HZSDWKZDWHKHHGIK®ZPRUH
W D NDHF W IRRQW K FHRZUQEHKDBDQ R Q WKDQ HYHU
EHKDOI RI WKHLU

3DUHUQI $ FLRW VKH &RXQWA. 1 RUS FFHW VR -XWIFH DQG / HIDQ( P SRZ HLP HQV

,Q 54,ZRUN HGWX
QDWLRQZHWHARWUNHJID O
HPSRZHUPSIQDWWLWLRQHUV
WRVKDUHHVRXUBBG
VXSSRUWDVVURRWWLFH
HITRUWQGSUHVHQIWAG

W K HQ W H U Q D $\ALFRHQVIBR
“XVWLFH )RUXP

8 6 /HIDO (PSRZHUPHQW 1HWZRUN OHDGHUVKLS
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6HD $ GYRFDR\ 6NLA@Y LOQ $ GXA GXFDVIRQ &DWRRP V

(DUOGIRW®OEHDWHVWRUDBDWYWMRH LQHU
IDELOLWDQMRRUPHD G X OMG X FDWIRU VW
HQFRXQWHAHGKURXDI K RWHIQJIDIHPHQW
SURJUDBKLODGHGKHKIDDFKDPSLRQ@K A
XVRIWKH 7L @ G XHDGX F D VOLLRVHSADREAU D P V
DQGFRPPXQLRLUFOQW XU

(DU O GUKIDHUKIRGA/ K MV H G
WKH)7 WRKHOISH W W X G HXQWGH U V WIX®IG U
SRZHBHR SE®RQH WHUWDH D OALK HK\D YW KUHL J K W
WRVNXHVWIRRGWRSOKRPDNI XFELJ
GHFLVLRQV DERXW WKHLU GDLO\ OLIH

SHFRXQWVYWRRIRQRIKHVWXGHXWFHVVIXRDERQZRODZHXDOFWLRQ
(DU G IMXHD U HSGW KM D U b VRIWX G HQWRW®H U\ ERW D UM H @D FINQ G
DVNLTXIHVW LRGN HUH[FLWR&H E HF D XWHKINW U LIMGBEQU H 0DQ DHQ G W
ZRUNHG 7KH\ IHOW PRUH HPSRZHUHG WR DVN TXHVWLRQV RQ

,Q ZHSDUWQEAUWMBKHSHORR & ROOHRWILWH UDLFR\Q HVRQU® K H
SUED®OOLDI@EHG X OMWHUWRIUHDWH RPPXQIRWSUDFWRFBIGX0OW
IRXQGDWHRBQYB DWRUWHWHG X F D VWRIUW L GBH%, PHWEBRWRCHOWKHLU
VW X G HIDGWR FBWUHHH [ THFWLURHOKHPVHOQIBYDYLJDWIWHRKH UH
GHFLVLRQV DUH PDGH WKDW DIIHFW WKHLU GDLO\ OLYHV Q@

&UHDVIQJ D VSDFH Z KHUH SHRS® FDQ WS LOVR VKHLUSRZ HU  &RP P XQIW
RUWDQL LQJ XMQJ VIKH 5 LT KWA XHWIRQ 6VUDVIAI\

'USOH[DQEUYBURY 6 KISHIRGHN V V RBK HO D WIHIS O IHIGN W U D W BK H Ulig g
DW6UDQGEHIMWY HUNQW) ORQJWLPARUNDYV D FRPPXQLWUJDQL]
FRPPXQLRUJIDQL]JHEXFDWRPG VXSSRUWRBPBXQLPWPEHUW\WQD
DGYRFDMWHIWDUQHRBYW,DVDQ VXFFHVVIXROLFHDEFRXQWD A
DGXOWGXFDWRRUNLQLUQ 1HZ FDPSDL$QVKH KDURBBGWXKY WK
+DPSVKLBKHXVHG4, WWUDWHRI\VW UDWHHDBHSD ZHKHUSHR S C
WHDBROLVIQF®PRQR PUFVHWRF\FD W H & WK FHIRZHKER ¥ D Q HD
KHYWXGHDRRZHQRQWB GYRFDWHR URIKH VW RIUR X U
IRUFKDQJHQW KN WDWKL @G OID U H

DJHQF\
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&QHQW( P SRZ HLP HQW.Q 3XEQ@F 6HUWYLFHVDQG 61 $3 (P SR\ P HQW  7DIQLQ]

‘HZRUNEBEIGWO VD QDJIJHBKRGH DQ®REHHNBDQW FKLHYRQJ WHUP
,VODQDG&RQQHFWZKRWKHOS VHO! VXIILFEMQFGELUHFWUYLFH
DGPLQLWYKHBLS$3 (PSOR\PHQW SURY LIGHKR G,N O D\QIEL GWIJUHD W
7UDLQLQY SURJUDBUHSDULQJEHDEOMRL YHF O L HQR\WVRAR Q U
LQGLYLGKBBVSXEIEHQH LRV WKHREQVHO! DG Y KPDA\@UK H P
MRE/UDL@QEB HHNIHPISOR\PHQWHPRQILGEQ®VKDWKHKDY B
7KHFDVRDQDJHUKRMRLQRXU YRLPAHRRQFWKH\RORQ KDIWKDW
WUDLQRQUNQUHIXIJHHVHWWOHPBGWWY RS DRVKHN H®R Q | L GMHR W
ILQDQOLWOIYRFDW MRUIDMIQ®B) JHW WKH LQIRUPDWLRQ WKH\ QHH
RWKHU GLUHFW VHUYLFH SURJUDPYV

2QHILQDQFQDWH FRB\FKQW K H
&DVADQDJHRE1$3 7 KDYIMMFHG W U D LQK QUKRGZA O L HE)MOMDHE R X W
HQRUPRYWOOHQIHYV 54, KDV WKHRUZQFDSDFWRDGGUHNKHLU
EHHRRUNLMMD®PSOZKDWKHI\WUH SUREONRYIWHWMNYLQ@)7 DQG
DEOMHRFKLHEYWKDUDQWUDWKDWWKHAOLHBMADPARRUMQJDJBGG
KHOSY$3SDUWLFLESDRRWPHR UH HDJMNWR/DBRW RRYKHRZEHKDO |
HITHFWLYH VHOI DGYRFDWHV +HUH LV RQH FOLHQW V UHIOHFW

*URXSVY DW ZRUN DW 54, V VHVVLRQ DW WKH )HGHUDO 3ROLF\ 5HVHUYH 6XP|
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5 HDFKLQJ 7 HDFKHUY DQG 6VKGHOW $ FLRW VIKH
ERXQW DQG) RWHUQJ 0 RUH &XURXV ( TXVDE®
&MWRRP V

54, YHDFKDQEBHDUQRQRJIUBDPUW @ HWHE K R RBAW W WIWRBMES DUW P HQ W\
RIHG X F D VDLQRBOW KHG X FD WR B QD@L ] DIWR. R ®RIGX F D WARE V WPHRW H
HTXLWERKOHEODVVUR@ERYFKYHBKLOHHEPSRZHWHBY R QG XUV X H

W K HRLZUT X H V W I6RVQNG HZE\RDA W K HRIZUT X HVW VR REQFUHBIQHBIJHPHQW
FRPSUHKHQ@WLGRIY/ FRDPOEOW L P BWHROPHR UBLPEGHPRFUWWILEGNHUV
ZKR IHHO JUHDWHU DJHQF\ LQ WKHLU OHDUQLQJ DQG LQ WKHLL

$ &KDQIH LQ 3WDPIFH VIKDWBWVIENY P SDPARI VKH 4 XHWIRQ ) RLP X@VIRQ
7HFKQLT XH RQ 7HDFKHUY/ DQG 6VXGHQOW/

, Q ZH VXUYH\HG 54, V HGXFDWRU QHWZRUN RQ WKH LPSDFW
Rl HGXFDVRW UHSRUMG VIKDWXMQJ RI' HGXFDVRWY DJ UHHG VIKDWXMQJ VIKH
WH4 )7 KDVP DGHVKHP DP RWH 4)7 IP SLIRYHG VW\HWUDELOW VR
HI 1 HAVIZYH VIHDFKHU I RWHUWIKK GHOWHQJI DI HP HQW

WLV KHOSLQJ PH WR EH WKH NLQG RI WHDFNEHZ ZPQWRMRWKH ULJKW WUD
UHGXFLQJ P\ WHDFKHU GLUHFWHG OHFWXUNW PQIBQVOVF VMIMDVIUMPHG FRPSODLQ
VWXGHQW FHQWHUHG LQTXLU\ DQ UHVH|DUFKXNL QHWKWMR WKLQN WRR PXFK
FRQIHUHQFH ZLWK WKHP DQG ZRUN ZLWK| WKRHPPP WERDWHIRQH HFKQLTXH KDV V
TXHVWLRQV DQG ILQG DQVZHUV LQVWHDG RURPHRFNLUQY ZKDWQVZHUV WR WK
WKH\ ZDQW WR NQRZ RU GHFLGLQJ ZKDW|WKRUVKIRXO T NHOWRELRQLQJ DQG

ZLWKRXW WKHLU LQSXW RU EX\ L ZLWK WKH PDWHULDO

OA COMHAH /.

7THDFKHUV UHSRUW WKDW VWXGHQWY ZKR XVH WKH 4)7 HJ

o

HONVR\ ViKH 4 ) 7 DIHP RWH VIKLON GHHS® EHFRP HP RUH FXURXV
SWRFHW HQJDJIHG LQ VKHLU DERX\VWIKH VIRSLE DERXVWKH VRSLE VIKH\
GDULQJ VIKH\ UH WXG\ LQJ DUH WXG\ LQJ

daca e cOXONAH /
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3DU/MQHUQI VIR 6XSSRUAS XIDQ[ GXFDVRU/

Q ZHDGYDQBMSHFLQDWLDWLYH
WR VXSSRUMGXFDWRIW@QV UXUDO
FRPPXQLWLEKR DUH RIWHQ
XQGHUUHSUHQH®R YE IBU VHE\Y HG
WUDGLWSRRINYVLERYDOQ LY J
SDUWQHUWEKMLNVWDMGXFDWLRQ
GHSDUW PHRIWYL UWSXIROHVVLRQDO
OHDUQULMRUMKDQ WHDFKHUV
UXUDOHDI\RJHWKHMWDPSOLIWKES
LQQRY MRUWK UWBDFKHIAWRLQJ
HYHUSD\WRIRVWHRULWMWHLANLQJ
WKURXJK LQTXLU\ EDVHG OHDUQLQJ

,QORQW D @M D F KHRJWRWWY MW DW H
QRAXDYMHFFHWEBVHURHVYHRQOLQHRQWDEBDIJKWFKRRRFLVAXGLHV
FRXUWKSWHS WKHWRPSOHPHQWHDFKHWHNEEZKRGHVLIRAG
WKH)7WRQIDVYWXGHO@WKLQNLGP SOHPHQWHG HVVIRIQW XU® G
FULWLPEBRSWULPDVRXUFBgG WKH FRXUVH VKDUHG

VWXGHQWLOW®R WOFXQ &R X U VI |
7KLV H[SHULHQFH KDV PH UHWKLQNLQJ H
ZHUHHYHORWODERZJLD/WKHHQ OHDVW LW KDV PH WKLQNLQJ DERXW KRZ

ORQWDQOQDLFRI SXEOLEVWUXFW lpBWHULDO , KDYH VXFK WKDW VWXGHQW \

WKDQWRHQHURMX\SE SRIWK PNV KH WHDFKLQJ WKLV ZD\ KDV WUDQVIRURHG P
/LEUD®R &ROJUHWNDFKLRQUWK ZKDW WKH WHDFKHU FDQ UHDOO\ GR IRU

WKDQ DQ\ HGXFDWLRQDO SURMHFW RU SU
| -

(YDOXDWILLR?Q'"@RQWD(BIKBXFDWRU:\{_IEE V VWXGHQWYV VKDUHG
ZKRFRPSOHWKBRXUXBYHHH

RYHUZKHOPLQJO\ SRVLWLYH ,OVWHDG RI MXVW DEVRUELQJ WKH ‘QRZC
TXHVWLRQV ZKLOH VWXG\LQJ WKH FRQVW

Rl FRXUH SDUAFLSDOW PRUH DERXW ZK\ LW IXQFWLRQV WKDW ZD
Z RX@ WHFRP P HQG VKH DQG DOVR WR UHFRJQL]JH LWV SRWHQWLD
FRXUMH VR D FR@IDJ XH

GLVFRQVLGHUDWLRQV

ZHH VWDVIMIHG RU YHU

VDVIM LHG  Z VK VIKHLU
GDULQJ H[ SHUHQFH AXHVWLRQLQJ IRUFHG PH WR WKLQN GHHS

| RXQG LW LHBIYDQW RU ZDV OHDUQLQJ DQG PRYH SDVW VXU|IDFH

YHU UHBIYDQW VIR VIKHLU
FXULFXXP
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7KH3RZ HURI 4 XHWMIRQ ) RLP XMMRQ | RU$ UV ( GXFDMRQ

$VPXVLFRPSRVHBRQD®WEUQVRGERJRWBZRURID UBRHYRWQVZHU
TXHVWILLFBBQWRYRWKMPQ ZHH[SDQ GHG MRRW SUPQWE® XFDWELRQ
WUDLQL@UWGXFDWREGW HDWIH@IL VXOD0S HU IR U MLUQN M V R X WFRH V
VXSSRUW WKHP DV WKH\ PRYH LQWR SUDFWLFH

1HZ <RUN EDRXGLHAGXFDWRWLQDQYVKDURMXKH
LPSDFW RI 54, V PHWKRGYVY RQ KHU PXVLF VWXC

, DOVR ZLWQHVVHG ILUVWKDQG KRZ LQVWUXPHQWDO VWXG
UHOXFWDQW WR H[SUHVV WKHLU WKRXJKWVY RSHQHG XS WR
VWXGHQWYV DUH RIWHQ DIUDLG WR JLYH WKH ZURQJ DQVZ
QDWXUH WRRN RYHU DV WKH\ FRQWLQXHG WR VKDUSHQ WK

YXLABLQI 6XWIDLOHG 3 DUADHUVKLSV DQG &RADERIDURQV

54 ,0DXQFEEGDQ QXDEL QDHULHV+DUY D'W® G X BWKRROQGXFDWLRQ
WKRLJKORIKWLEROODERUZDWKRQWDLQH@& HDFKMBRY FRXQWULHV
ORQJVW DSDALVDPWYKIHP SDRW ODVYMD BDUWLFLISPWKWM¥RXUVHV
VXVWDLQIRPPK QLWUHWDFWLAKDYHRQHRQ WRFUHDWIR X ULV
3DUW QHUF\D X /KD W L R FLORPP X Q L WIBH D F W/LKAHY V K D\SK-H
RI +LVWRUGXFDWLR@G ODLQH HGXFDW IHFRIVOV WIHFAK L F K K H \
'HSDUWPRRQWXFDWYRRDUKBZ ZRUNURPORELOS$IODEDPDKHU
WKIPDGH)7PRGX DWWHIXSDBW IRUHLJQDQJIJXDWHDFKKRKHOV
WKHLXUDO IRBXOVDHE EWWBEKHWZUHQFHHDWHBFKRROZ4)G H
SURJUDPV SURIHVVLEGBDOQERPP XQLWR
ODQLGRLOLSAKHHMG X FDVRKQ
OHDQZKLG#H, VWZRORQJ UXQQLQU DX D QMULH D W 8l IGORWR MW R
SRS X OFODQO LIRX UVWKDIX QRXU VFDOMKH )7 WKURXWK H HDFK
WLPHV D \HDU LQ SDUWQHUVKGXZDWKRWK&ERXQFLO 7(& )

2
¢S
o,
S
&
5
U

54, OHDGV D NH\QRWH SUHVHQWDWLRQ IRU WKH 6FLHQFH (GXFDWLRQ
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QWRGXFLQJ 54 , V5 HVHDUFK 3LRJDP
) LRP 2 EVHUYDVIRQ VR ( YLGHQFH

7KBHVHDBBERJUDPPWR QVXWKBWLGH®EFHRKWYQGHUVWBRXRLZQ J

SHRSPKDQIZKHWKHIHDWRRUPXOWWHRIQTXHVWIERYXSSRUWLQJ
UHV HDRIGWKSHIL J KM HVWERQDWIHBDQGEGDFLOLWXELQVYHPLQDIWLRQ
ILQGLQKM46KDGEHPRQVWUBWBRA RMG/X F D VK HID@QWRKMHQID JHPHQ W
DQGH\RQGDQGHVXSSRWKHJRZWIO HYLGHEFWHURXQ GBI DFWLFH
WR DOLGWDKWHIDQVIRUSRIHRY X H VWIRRUP X ODWLRRO OD ERIUW K H

UHVHDURRAX®WD FW L WD REXHIGH KR/ KD DARPPLWPWRXOWLYDWLQ
DIJHQBQGYLGHQFH HDD/MAEK AM KHRX UQ W HUWG\WEW Q H U WKH\SH D U F K
GHVLJQ ILHOG DFFHVV RU SKLODQWKURSLF LQYHVWPHQW ZH

0 DNLQJ 6HQWHRI : KDW H6HH $ 7KHRU Rl 4 XHWMIRQ ) RWP XOMRQ

JRU \HDU¥4,FRQVLVWHQ\WA\D\QHEGHD WEJQLILFDEWUDQVIRUPDWL
FKDQJHWRWLPLWHRRJQLEXWH\DRIH FVWLQE&H KD Y L R WADDON IS@.D F H
ZKHQ SHRSOH IRUPXODWH TXHVWLRQV

7RPDNH HQWHWKR®B W W HUQ
VIQWKH P W VRXM RHVY LG HQFH
LQFOXGLQREVHUYDEOFMKDQJHYV
GRFXPHQBRAHGFLO L WOWHRNN O |
UHSRURMKHDG®R JBQ GI [LVWWLIPVHD U FK
VW XGLHH @ LV W WXKGING X U EIQWDR
7KHRWI 4XHVWDRQPXODWLRBQ
JURXQGHDBPHZRWANWS ODEZRDW
FRQVLYV WB®WEXH S H R SCOHDW R

IR UP X ONDRMRIZI X HVWEZRBWKHR U\
L G H Q WW KLUWHHMHW H IR HLGHMD JHP HQ W
FRPSUHKHQVRAG GLVFRYHU\
IDFLOLWEDWIHRG&PXODWXKBYWLRQV
OHDGMWRIUHDVWHHQREQWKLQNLQJ
OHDUQLMQG WDNLQ@FWLRTZR
DSSOLFIRWRRKNHRYSOVISHFLILF
FKDQJMQGHHDFRDWHIROLIQLQJ
ZLWsKh, WZRDMRYXWFRFRHWDUQLQJ
DQG HPSRZHUPHQW

:
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&KDQILQJ SIDPVIFH DWBRXVIKHUQ 1 HZ + DP SVKLLH 8 QLYHUAW

SWORXWKHHZ*DPSVKBQHYHUVILSMMMHVHQWHE&RVWHURQ WKHLU
$VVRFLBWRHHVVKKIYVLXODDYG LPSOHPHQWDQNGLREPSDFWQG
.DULQ +HITHUQD®XOWLYDIWAIGVWXGCGHQRXSMKDURKMG IOHFWIQORQV
LOQWHUGLVHFARRPROQORYSUDFWLWHKHIOHDUQBYWX GH QMONW HDWHU
DURXOWXH)7 6HFXUD@RLQWHUQDZANHUVIKQGH QMR\P HQMX QWU H
JUDOMKH\LORWHK®B)7 ZLWBFXOWXUSULEH& KHGHSWKI VWXGHQW
DFURWKUMAKRROOMWKMQLYHUVIHWVUDJIJHPHQW DFURVYVY GLVFLSOLQ
LOQYLVWAGVWDWRFDPSXMNUDQ
LOQOWURGXERURNMKBR GUHFUXLWHG
HLIJKMDFXOWRWULWRH )7 DQG | DEXQV DEDGHP E WKGHOW
SDUWLHLBRMHP XQRWWUDFWOQFH p Hp EHY FRXU/HV UHDFKHG
IDOO 7KURXVKVWDVEHEGSGRUW
JURXS VHVVLRQVRQH RQ RQEGRQWHPHVWHUDFX(CPWPEHUYV
FRQVXOWDWORKPWHBVRXUFHWPSOHPHQWKHAG 7 LQ FRXUVHV
WKHKHOSIDEXOWRMWAH 7TDFURVWHDFKLQJ VWXGHQWW 61+8
GLVFLSGUXHFY BCOWDWROOHFWRGODERUDWHRRQVWUDWHKDW
DORQJIVIPGKDHPHQWDWADRNYIOH VXVWDLDROGE SWIHRTX LRIRHWW KD Q
IRXQGDWRWQRJRURRYO\WIWKH DQHIITHFWBRMWKRG LWUHTXLUHYV
4)7 V LPSDFW FRQGLWLRRYKLFKIDFXOWHHO
VXSSRUWGHISHULPHQ@WH.QUQLQJ
TKHZRURXOPLQD@®HIG([SRODVWOQG VKDULQJ
'"HFHPEHU ZKHUH QLQH IDFXOW\ PHPEHUYV

, I ZH FRXOG HQFRXUDJH VWXGHQWY WR GLVFRYHU DQG HPEUDFH WKH|LU FXULR
LPSDFW WKDW FDQ FDUU\ RQ ZLWK D VWXGHQW ORQJ DIWHU WKH\ KDYH|JUIg
p &KULV %ODLV $VVRFLDWH

dd (AN € MAHAH

4 ([SR 6RXWKHUQ 1HZ +DPSVKLUH 8QLYHUVLW\
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* WRZ 1QJ ( YLGHQFH %DWH RI VKH P SDRARI 5 LJKWA XHWIRQ 6WDWAJ\ 54 6
7TKUHH UHBX@WIOXKHG VWXGLHYV UHLQIRUFH WKH HITHFWLYHQH

BLQHURY 6KLHOGV*URXRUNVRBURPRMBGHUYRRIQGRFXPHQRPHGUDDRWL QRY
+DQGERRN RI &RQWHPSRUDU\ *URXS ‘RURUZBUBDEGMMHWBVLW\ 3UHVV

7KLMDVWWXGRFXPHQWXM/ HRIWK#) 7LD VRFLZRYUNRQWWRMSSRUW
OHDGHUXHKYISORSPB@WHQEQFRPPXQLWPRQYPDUJLQD @RJHEQ
IDFLQJ VLJQLILFDQW VWUXFWXUDO FKDOOHQJHV

4XLQODPQ (GZDU®V 7 &0 DV V UFSBR L F DRVARKWW)LRRUIP X O DWRRES RBUMREOHP 6ROYLQJ
LQ &RPSXWHU-&RXUIHYDF-H Rl &RPSXWDWLRQDO 6FLHQFH (GXFDWLRQ
7KLRMODVVURWREGHPRQVWWRB®&D G H U J U DIGXWD WRIG SEH\RRUDPPLQJ
FRXUZKWWH JKOLORQIBUR S RIOWDHIR I WMBHQ@ K4H) 7KH O SHWBX G HQ W V
EHFRPAHRUFRQILGPARWH QJDJHW® ®RUMQYHVMMWE HRTUQOHDUQLQJ
VKLIWLQJ WKHP IURP SDVVLYH SDUWLFLSDQWY WR DFWLYH N(

,UGDOLVEINED® )XDGEZ 0 ODHVDURK .DUWLNDZDWL 5,&2650RGHQWKXHVWLRQ

YRUPXODMHIFK@ L BXH (QKDQFAWXGHOWNKHU 2 UIGIHUNG LRV 6DQ 6 FLH QEW H UDXRFAQD O
3HQHOLWLDQ 3HQGLGLNDQ ,3$

,QD FRQW U R/QOXHEA ILIWK JWD\GKHE HIDRU\RW YK U B M E O\LFFK R RL@V
, QGRQHWKRYKROHDUQHWKKH) 7DQG,&256PRGHMSUREOHP VROYLQ(
OHDUQURBHZRUNQLILRXQWS® U | RRHHHAM RUH F H L& HGH BW W U X FW L R
RQ ERWK KLJKHU RUGHU WKLQNLQJ VNLOOV DQG VFLHQFH OL

([ SRUQI VKH 3RZ HURI 4 XHWIRQV DW< DM

7 K H< D O8HX O W L YSDRMDLYQHIU V PHDLARRZ VR Y BB AH & R QW U R & X EH7 W R W V
VW X G HIQOO RZNSUHVHR@/EBHU JUD G REMID G X BW R J U DIPRMU RWK H
XQLYHUMMHOOREDU®RBNRVKDWHKSRZHRITXHVWLRWZD\WR
HQVXWKPWRUMRLFPIWKHDA FRPPXQEWQ Y H UV DRVIHDQWIS@H R U
GLIIHUHGWRHKHDD® G UWLFXOVDWHRRDREU NV RBSHYR GO O/ D | |
FR VSRQVRWHDG/HDUQ*URZSDUW L F LCSHDIW\RR BW K V HV K #) 7 W R
HQKDQFH SUREOHP VROYLQJ GHFLVLRQ PDNLQJ FDSDFLW\ D(
2QH SDUWLFLSDQW VKDUHG

WP DGHP HWIQNR WH

SRZ HJRI DWN.QJ TXHWRQY
QR P DWMUZ KDWDQVZ HY\ RX
JHN-XVAIR DWNWH TXHMRQ
FDQEHDZD\ \RRSHOXS
QHZ DYHQXHVR WRXIKW
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