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7KHH LV D J GREDOFDEDI RUHGXFDRQ MDWEHWIHUVXLW VIKH
GHYHIRSP HQAR! \ RXQJ SHRSGH DQG VKH HYHU | DWMUFKDQILQU Z RUGB
7KH FXUHOWA WP RIVQ RI I HU/ VRR W1 LRRP | RUFXURVW
FUHDWYLW DQG RZ QHUKLS 0 RUH DQG P RUH\ RXQJ SHRS®H DUH GRLQYJ
WHUP RAMDARQ H SHUHQFLQI WHW RUGLRSSLQI RXW 7 HDFKHWY/
WAKIJ B Z VK Z RUN SUHWXUH DQG D @FN Rl DXVRQRP \

&DVD &RAHIH RITHW/ D VROMMRQ VR WKLYV JURZ LQJ JDS EHVE HHQ VIKH

QHHGV Rl DGROMFHQW DQG VKH FXUHQWHGXFDARQ Vi WP VIKDWO XLGHV
WHP LQWR DGXOKRRG : H RI1HUD GDUQLQI HQYLLRQP HQMMDWGRHV
NKOMFH VIR ViKH QDVKUDOGHYHARSP HQBOQHHGV Rl \ RXQJ SHRSGH 1O

Z KLFK DXVRQRP \  HQJ DI HP HOWDQG UHDOUHVSRQVELAW JR KDQG LQ
KDQG 7KLV DSSURDFK LV EDVHG RQ VIKH 0 ROWMWVRUL SKLARVRSK\ DQG
LOWIKW ILRP FRQWP SRWDU GHYHIRSP HQDOUHVHDUFK 7KLY VKRZ V
WDWKH ELDLQV RI \ RXQJ SHRSOH LQ VIKH DIH JURXS DWH LQ | XD
GHYHIRSP HQW SDUAFX@UD LQ VKH DUHDV R VHD UHIXAMRQ LGHQWWV

| RUP DARQ DQG P RUIDOMGI HP HQW' XUQJ VKLY SKDVH VIKH DD EHVW
LQ P HDQLQJ | XO UHDOWF FROW W LQ Z KLFK ViKH\  EHDUUHVSRQVLELAW
FDQ H SHUP HQADQG DUH DARZ HG VR P DNH P LWDNHY &RRSHUDARQ

IUHHGRP Rl FKRLFH P RYHP HQADQG H SHUHQFLQD VIKH XVH XAGHW DQG
YDOXH Rl VIKHLUZ RUN DUH FUKFLDOI RUP RAYDVRQ DQG Z HADEHLQU

0 ROMARLLY SUQFLS®H RI DARZ LQJ DGRGMFHOW VR DD LQ $DGXAV
QNHIAWXDARQV Z LV LHDOVIVNY HFRQRP LF DPAYLW DQG J XLGDQFH
ILRP DGXQV LQ D FROFKLQJ URGH LV GHP RQWADEQ LQ QQH Z LVIK VIKHVH
GHYHIRSP HQUDOQHHGY DQG VXSSRUN DXVRQRP \ - UHVLAOHQFH

RZ QHUKLS DQG LOMOUF P RANDARQ



&DVD &R H GRHV QRAMHH DERBMHIN DV SHRSB1 Z KR GHHGWR
EH SUHSDUHG | RUSUHDOM H/ EXVWDV SHRS®H Z KR DUH DOHDG LQWH
P IGMR W7 KHVWKRRAYDWILQ Q] JURXQG I RUDGXOMRRG DG

\RADCHQI DI HP HQVDFRP P XQW LQZ KLFK \ RXQ) SHRS®IDWH
JLYHQ WH RSSRUMQW VR AVFRYHUZ KRWH. DUH Z KHUHWH.

EHRQ DQGKRZ WH FDQEHR! P SRYEGH

7R XQEHIMIQG Z KR\ RX DHDQGKRZ \ RX FDQ FRQAIEXW \ RX DOR GHHG\R
XQEHIMIQG Z KR Z H DUH DVKXP DQ EHQIVDQGKRZ WHZ REGZ ROW ' U

0 ROMARULFDIBG WL FRWP LF HOXFDWRQ \KRZ LQJ WDAHYHY WIQ) LOWH
XQLYHYAH LV FRQQHAMG DQG WDWHYHY KXP DQ EHQJ KDVWHURZ Q URDIVR
S QW

,QSUPAFDOMP V LY P HDQVWIDWXENPW DUH DV LQMI UDWG DV SRME®
UDWHUWDQ VROWG ) RUH DP SBF WH XEMPAR P LJUDARQ LY GRARQD SDIW
R JHRIWBK\  EXVDOR VRXFKHVRQKIMRY P DIMHP DAFV SKIGRRSK\ DG DLW
2 Q0 ZKHQ\ RXNQRZ KRZ WH Z RS Z RIWFDQ\ RX 1LQG\ RXURZ Q SRUMRQ
QDG GDRKRZ VR P DNH P HDQQ) I XOFRQAIEXMRQY P DNQJ P HDQQJ D

P DAMUR FRXUH

/ INHO DUDO RQMARUL Z H DMIFK J UHDWEP SRWEGRH VR FROMP SRUDLY
VAHQWILE BVHDURK 7KH J UHHQ FROP Qv GH, VIR WH W] WBLRYLGH FROAQKRXY
UH HUHQPHY VR UHBYDQABHVHDURK WA XLGHY RXUHGKFDARQDOGHWLI Q
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&DVD &RAI H SURYLGHV HGXFDWRQ LQ DFFRUGDQRH Z LW WH
LOWALQDARQDOJ XLGHAOHV Rl ViKH $WRALDARQ 0 RQMAWRLL
, QMALLDARQDA $0 ,

7KH VFKRROJI XLGHV \ RXQJ SHRSOH LQ VKHLUGHYHARSP HOMQWR
LQGHSHQGHQW FRQVFLRXY DQG UHVSRQVLE® J GREDOFIM] HQV 7KH GDUD
VR UHIDWA VR VIKHP VHOYHV VIR RACHWY DQG VR VRFLHW  DQG H SHUHQFH
VKDWWHLU FRQMEXVRQ P DAY/

&DVD &RAMIH LV D FRP P XQW LQ Z KIFK GDUQLQ) Z RINLQJ DQG @VLQY
VRIHVKHUIRWP D Z KROH <RXQJ SHRSG QRARQY BHDLD DERXVWKH

ZRUB EXWDOR XQGHUMIQG VMKHLULRGH LQ MMDQG DRYHO \VKDSH LW

X T=1~Ss

$ UFK FODUDQG YHWDM HQYLLRQP HQWLQ Z KLFK WH  FDQ GDLR
H SGRWH DQG FLHDWA | LHHO DQG SXUBRVHIXAD : H RIIHUHGXFDMRQ

VIKDWP HHW VIKH QDVXUDOGHYHIRSP HVIDOQHHGY Rl DGRGMFHQW

7KURXIK LOWMDPARQ Z LV DQ DEXAOVANH HQYLLRQP HQW\ RXQJ SHRS®H
GLMVFRYHUZ KDWWKH Z RUTB QHHGV DQG KRZ WKH FDQ FRQOWEXWM VR LW
7KWRXI K WHUFRQMEXVRQV VKH GIVFRYHUDWASH. EHARQU

e VKH VHDURK IRULGHQWWV _: KRDP "
e WKHQHHGIRUFRP P XQW _: KHHGR, EHRQI"
e DQG\KH GHVLH VR EH P HDQLQIIXO_+RZ GR, FRQMEXWH'

2 XUHGXFDARQ LV FRVP LF LQ QDWUH \ RXQJ SHRSM GLVFRYHUWKH
FRKHUHQFH LQ WWH Z RUTB DQG WKHURZ Q URGH LQ VWH ELI JHUSLAXWH ,Q
WLVZ D WH GHYHRS UHVSRQUELOW DQG FRP P VP HOMR SHRSOH
DQG VIKH HDU/K



&DVD &R H SUHSDUHV \ RXQJ SHRS®H | RUD P HDQLQJ | XO@ H E\
RITHUQI HGXFDWRQ IKDW

e LV EDVHG RQ ViKH QDWUDOGHYHIRSP HQMDOQHHGY Rl DGROMFHQW

e SWRYLGHV VSDFH | RUDXVRQRP \  LQIMIDVVH DQG FRRSHUIDARQ

e FRQQHFW GDUQLQJ Z VK LHDOSLRMRW DQG UHVSROUELOVHV

e JLYHV VXSHUVRWY VIKH LRGH Rl FRDFK  LQVSLLHUDQG LOWKFVRU

e EUQIVWKH Z RUGE LQ WMRXJIK FRVP LF HGXFDMRQ UHVHDUFK DQG
VRFLDOHQJ DI HP HQW

q RFI~s

o <RXQ SHRS®{ DLH HQIDIHG JGREDOFIM] HQV Z KR DUH DZ DUIH R
WHLULR® Z IMKLQ VIKH FRP P XQIW DQG DPAYHO FRQMEXWH VR
VRFLHW

o <RXQJ SHRS®1 DIH WD GUHAMG DQG GHYHIRS VHO NOQRZ BHGIH

RZ QHUKLS DQG LHVSRQUELAW | RUKHURZ Q GDUQLQ) DQG
DPARQV

e <RXQJ SHRS®H DD WRXIK H SHUHQFH DQG UH GFVRQ DQG
P DNH FKRLFHV EDVHG RQ LOMQUF P RAVDARQ LQ D FKDQI LQJ
Z RUB

e <RXQJ SHRSM® WHFRI QMH DQG FLHDVWA YDOXH LQ VKHP VHOYHY  RIKHWY
DQG VKH Z RUs DQG DL VR DSSO@ EDMF WA@Y LQ P HDQLQJ 1 XO
FRQM W

o <RXQJ SHRSOH |IRARZ KHUSDWIRQ WKLON FLHDWYHO DQG
FUMFD® DQG DPWZ WK NQRZ B1GIH FRP SDWLRQ DQG
GHFLMLYHQHW VR FUHDVA D VWILODE G DQG MVAZ RUTS
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e . abDeRDL $5 GXAQVANH/UHDOW LQ D VDI H HQYLLRQP HQW

FUHDVAV UHDOWF DQG P HDQLQJ 1 X(
VWXDARQV LQ Z KLFK \ RXQJ

SHRS®! DRADV\ RXQ) DXV &DVD &R H FUDWAY UHDOVAF P HDQLQJ | XOVWYDARQY LQ Z KLFK \ RXQJ
SHRS®{ FDQ DRADV\ RXQJ DEXQV 6WWGHQW Z RIN RQ UHDOLWXHV VBNH

$ HDUOLQU LV WH SLRFHW Z KHUHE) UHVSROVELAOW DQG P DNH FKRLFHV Z IMKLQ D FDUH XA SUHSDUHG

NQRZ B1GJ H LV FUHDVWG VKURXI K K- HOYLLRQP HQMQ Z KLFK VDIHW I XLGDQFH DQG WH GHPMRQ DLH VHOD

WDQURP DURQR H SHUHQFH % HYLGHQWO DNLQJ P LWINHV LV SDUAR! VKH SURFHW

( FRQRP LFDAD DPVYH DOG HQWHSUHQHXUDO
GO

6VIGHQW DUHWKO HFRQRP LFD@ DPWYH 7KH GHWLI Q SURGXFW RU
VHLFHV FRADERWDM Z VK H VALQDOFQHQWV HDUD P RQH QRWIRU

-RKQ' HZ H\

B e VKHURZ Q JDLQ EXW RUVKH FRP P XQW DQG GDLQ VR GHDOZ LVK

DL XHG KDAGDLQL) LV P RAY LOFRP H FRW YDOXH FLHDMRQ DQG HALFV ( FRQRP LFV LV QRWD

P HDQLQJ 1 XOZ KHQ MDUVHV | LRP VXEMIFW EXWD QYHG H SHUHQFH

QI H LWHD DOG LV GHHSHOHG

VKURXI K LWIQURQDOLH GFRQ $WEDVD &RAPUH YDARUVDARQ LV HOFRXUDI HG WKH SURFHW Rl
FRQYHUAQU NORZ BHGIH UHVHDUFK DQG WIFKQRARI\ LOVR FROFUHVM

e HFRQRP LF DQG RUVRFLDOYDOXH VXK DV QHZ SURGXFW VHLFHV

QH HEXFDWRQ LV @ H WHD %

SIRFHWHV RUDPAMMAHV LQ RUGHUVR WP XMW LQQRYDWRQ J LRZ WK
DQG SWIRIHW RIMQ B\ EUGILQ) VKH J DS EHVE HHQ FLHQFH DQG
SUWDPWFH

7KLV FDQ WDQIH [LRP VHWALJ XS D EXVIQHW EUQILQ] QHZ SURGXFW
DQG FRQFHSW VR P DINHWHJ  VIKLRXJ K D GRFDOVKRS  UIHWIDXUDQWRU

SXEQF SHURWP DQFHV VR LP SLRYLQJ URDG VDI HW WKURXJ K EHKDYLRXUDO
VFLHQFH UHVHDUFK RUP DNLQJ HQHUI\ FRQUXP SWRQ P RUH VXWILODEGH
WKURXJ K LOQRYDVYH VROVIRQV



7KWVZ D Rl ZRINQJ DQIJQVZ VK
VKH 6HO ' HVWALP LODVURQ 7 KHRU
Rl (GZDUWG' HALDQG 5LFKDUG

5\ DQ Z KLFK VKRZ VV VMDW
LOMOUF P RAVDARQ JURZ VV Z KHC
DXVRQRP\  FRP SHWQFH DQG
UHIDWGQHW DUH | XOLABiG

-RKQ + DWH HGXFDVRQIX
UHVHDUFKHUDQG SR HWRU VKRZ \
LQ KLV P HVID DQDO VHV VIKDW
SIRMPWEDVHG GDUWIQ) 3% LV
SDUFX@UWO H | HAIYH Z KHQ

WXGHQW Z RIN RQ P HDQLQJ | XO

FRP SO®{ SWREGP VL1QDQ
DXVKHQWF FRQWA W Z LVIK FO-DU
JRDY WRRP IRURZ QHUKLS DQG
FROWQXRXV | HHGEDAN DQG

H OPURQ

%DUY =LP P HWP DQ
HGXFDARQDOSW FKRARI LWV

GHP RQWUDVAV LQ KLY LHVHDURK RG
VHO UHI X@WHG GDUQLQ VKDW
VWXGHQW GHYHARS RZ QHUKLS DX
FRQI LGHQFH Z KHQ P HQRW/
VXSSRUMKHP LQ VMW J RDOY
P RQVRUQ) WMHUGDLQLQ)
SUIRFHW DQG UH G RQ
FKRLFHV Z LWKRXVWINLQ) RYHUMIKH
oDOQ IWHD

3HIRQDOGDLOLQ) SD  FRQVARXV
GDUQLQI FKRLIFHV

( DFK SXSLOGHYH®RSV D SHWVRQDOGDUDLQI SDW 7KH FKRRVH KRZ
WH DD WKRXIK RQDOH GMRQV LOMKPURQY WG JURXSV VHO
WXG  SUDPAFDOH SHUHQFH RUFRDFKLQ)  3XSLOY GDWQ WMHURZ Q
GDOLQ) WO SOQ VKHUWP H DQG VINH RZ QHUKLS Rl VKHLU
GHYHIRSP HQW

RUINQJ DRIRW DIH JWRXSV GHYHY DQG
VXENRW

/ HDUQLQJ LV QRWGLYLGHG LOVR VHSDUDWA VXENHRW RU\ HDUJ URXSV
3XSLOY Rl GU HHQADI HY DQG GHYHOY Z RUN VIRJ HVKHURQ SLRMIFW LQ
Z KLFK VXENHPWFRQAMQAY LOQWAT IDWAG 7 KLV FUHDVIAV QDVWLDOGDLQLQ)
SHHUGDUQLQJ DQG VILARU P DGH LQ GHSW GDLULQ]

3 IRMPWEDVHG GDUQLQ) Z VK VRFLDOLP SDFW

3 LRMIPW DUH DWWH KHDUARI HGXFDWRQ 3 XSLOY UMVHDUFK. GHWLIQ
EXLG5 DQG LP SLRYH ViH Z RUGE DIRXQG WWHP  DWMFKRRODQG EH\ RQG
3URWFW D D\ V KDYH D UHDOFRQW] WDQG FRQMEXW VIR SHRSOH

FRP P XQMHV RUVIKH HQYLLRQP HQW

$UNVGHWVIQ P RYHP HOADQG FXQXUH DV
YHKLFG | RUGDLOLQJ

&UHDANLW LV QRWD MIGH LWXH  EXWD FRUH WNLAD 7 KIRXJI K DUV GHWLI Q
P RYHP HQADQG FXQOXUH SXSLOY SIRFHW NQRZ B1GIH JLYH P HDQLQJ VR
H SHUHQFHV DQG GHYHARS LP DILQDMRQ H SUIMWIRQ DQG FUMFDO
VLONLQD 7KLV LV HWHQWDO! RUSHWRQDODQG VRFLDOJ LRZ VK

$GXAV * XLGHV DV FRDFKHV DQG IR® RGHY

$CXQV IXLGH \ RXQJ SHRS® LQ D FRDFKLQI (R®1 7KH DWN TXHWRQV
UH GFW SURYLGH VWXPUH DQG P RQWVRUVKH GDUQLQI SLRFHW Z LWMRXW
VENLQJ IMRYHU ,Q WLV Z D\ SXSLOY GDUQ VR VINH LHVSROVUELAW P DNH
FRQVFLRXV FKRLFHV DQG GHYH®RS FRQI LGHQFH LQ MHLURZ Q DELAMHV

JQREDOAW] HQWKLS

&DVD &RABIH LV D ELQQIXDOFRP P XQW ' XWK ( QAWK  3XSLY
GDW Z RN DQG FRP P XQLFDVM LQ ERVIK QU XDIHV HQDEQQI WKHP VR
GHYH®RS QDWILDAD LQVR VHO DZ DUH J GREDOFIM] HQV Z KR FDQ H SUHW
WWHP VHOHV FODLO DQG DXVIKHQWFDED LQ GLI I HIHQAFRQW W

%4QI XDOFRP P XQW
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e &ODUIRXMOH HJ GDIO WIDUMQ FRUIH JWIRXS GDLO UHWIDXUDQW
Z RINQJ LQ VIKH YHI HVDEGH J DUBHQ DQG Z LW DQLP DY
LOVSLLDARQDOGMWWRQY DQG | ] HG FRDFKLQJ P RP HQW

&RWIH JWRXSVRI SXSLY VSDQQLQI Gl I HIHOWBHYHYY DQG DI HV
1R RUKDUWO DQ@ KRP HZRWN

) LHHGRP RI P RYHP HQW

1 R WDQGDUG FXULFXOXP

1 R DWHWP HQWVEDVHG RQ WIDQGDUG VW 3 XSLOY Z LGDVIDNH H] DP V
VR P HHW/H QDVIRQDOUHT XLLHP HQW | RUVIKH | LQDOH] DP

, QWL KWLQWR WWHURZ Q GHYHARSP HQW

o QWKWOQR VIKH FXULFXOXP DQG | LQDOH, DP IHTXLLHP HQW IRU
WHU90 %2 7 +$92 9: 2 GISGRP D Z WK | IHHGRP RI FKRIFH
ZIMIQWH37$ 3WRIWDP PHRI 7HWLQJ DQG &RP SOMRQ
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SHGEDJ RJ LFDODSSURDFK LQ Z KLFK
DGXQV WDLVH DQG JXLGH Z LK
NLQGQHW DQG [ LLP QHW VR VKDW
\ RXQJ SHRS® FDQ GHYHIRS

FRP SHWAQFH UHVSROUELAW DX
DVHOWH Rl EHIRQILQ)  Z LVKRXW
SXQUKP HOWRUUHZ DUBV

" HYHIRSP HQVIDOUHVHDURK \KRZ V
VDWW RXQJ SHRS®H GHYHIRS VHD
UHI XOMRQ WRXIK FR
WHIXAMRQ E\ I IDMEHQ]
VXSSRUMG E\ DYDIDEG! DWXQHC
DGXQV WH JWDGXD@ GDWD VR
LQGHSHQGHQA® UHI XAWA VIKHLU
HP RWRQV EHKDYLRU DQG FKRLAH)
6LHIHO

/' H~HT g

&DVD &RAIH HP SAR\ V D SHEDJ RI LFDODSSURDFK LRRWAG LQ VIKH

0 RQMWRUL WDGIMIRQ DQG HQUFKHG Z LVIK FRQWP SRUDY LI KW [ (RP
SVt FKRGRJ\  DQG QHXURVFLHQFH 7 KH VFKRROUH@HV RQ VIKH LGHD VKDW
\ RXQJ SHRS®H GHYHIRS WKLRXJI K H SHUHQFH IHIMRQWKLSY DQG
UHVSROUELAW 7KH URGH Rl ViKH DGXQMY VR J XLGH MDWGHYHIRSP HQW
QRWR FRQOAROLW

* XLCHV DRARQ VWH EDVY RI HTXDAW  UHVSHRADQG WXW 7 KH SURYLCH
FODUIWDP HZ RNV Z KLOH DOR DARZ LQJ IRRP | RUDXVRQRP \ DQG

LQMDAYH 0 LAWINHV DUH VHHQ DV D QDWWDOSDUARI GDLQLQ)  DQ
RSSRUXQW VR LHFRYHU UH GPADQG J URZ

7KLV DSSURDFK LV VXSSRUMG E\ ViKH SKLGRVRSK\ Rl 3RVMIVH

" IWVAS@OH Z KLFK | RFXVHY RQ LHIMRQWKLSY 7KH FRUH Rl VKLY
DSSURDFK LV VKD RXQJ SHRS®H GDUQ EHWHUZ KHQ VKH | HHO
FRQOHPVWG DQG H SHUHQFH WWDWIKH. P DWHU 7KH JXLGH LV QRWD
FROARGQ) DXVKRUW EXWD FRDFK 1 UHQGO DQG GHVAP LOHG
LQYIMQ FRRSHUDARQ UDWHUVKDQ REHGLHQFH

&DVD &RAIH IXLGHV\ RXQ) SHRSGH WS E\ WS [LIRP FR UHI XAMRQ
VR VHO LHIXAMRQ ) IRP IH G RQ EHKDYLRXUVIRI HVKHUVR DRV
LQGHSHQGHQ® EDVHG RQ LOQHUP RUNDRQ 7KLV FUHDVIAV D
SHEDJ RILFDOFQ@P DV LQ Z KLFK VDIHW  FRQQHPVMIGQHW DQG

UHVSROVELAW |RWP ViKH EDMV [ RUGDLQLQ) DQG @YLQJ
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&RVP LF HGXFDARQ LV DWWH KHDUARI VIKH &DVD &RAIH FXULFXOP W
LV EDVHG RQ WKH LGHD WDWHYHU WLQJ LQ VKH XQLYHWH LV FRQOHAMG
QDW(LH SHRS® FXAXUH DQG KIMRY  DQG VMDWHDFK LQGLYLGXDO

S\ V D XQTXH IRGH LQ LW

&RVP LF HGXFDARQ KHB®V \ RXQJ SHRSMH XQGHUMIQG VKHLUS@FH LQ
WH ELJJHUSLPXUH |, WLQYIVAV Z RQGHU H SGRIDARQ DQG
UHVSROUELAW <RXQJ SHRSGH GLVFRYHUWDWRUGHUDQG FRKHUHQFH @H
EHKLQG VKH FRP SG{ LW Rl @IH 1LRP ViKH RUJLQV RI VIKH XQLYHUH VR
WKH I XQPURQLQJ RI VRFLHVHY DQG HFRV WP V/

,Q SWDPIFH VKLY P HDQV WDWFRVP LF HGXFDVRQ LV QRWD VHSDUDM
VXEMPADUHD EXWDQ LI UDAYH Z D Rl GDUQLQ LQ Z KLFK GUHTHHQW
I LHEGBV Rl NQRZ GHGI H LOMUHRW+ DVRY ELRGRI\  SK\ VIFV QI XDIH
DUADQG WWFKQRARI\ DUH QRAWIDXJ KWLQ LVRAMRQ EXWDH QQNHG E\ D
FRP P RQ UIHVHDUFK TXHWRQ RUSURMIFW

% H SHUHQFLQJ WKLY FRKHUIHQFH \ RXQJ) SHRSMH GHYHIRS QRWRQD
NQRZ BIGIH EXWDOR UHVSHPADQG UHVSRQOUELAOW | RUQ H RQ ( DK
7KH ODUQ DWWHLURZ Q DPARQV DUH SDUARI D @UI HUM WP DQG
WDMKHUFRQMEXWRQ P DMAY/

&RWP LF HGXFDARQ VKXV Rl 1 HY ERVK. LOMGBWDOGHSWK DQG P RUDO
GLLHAVIRQ , WQXUAKUHV DQ DWMXGH Rl J UDWMXGH FXURMW DQG FDUH
TXDOAHY VKDADUH HWHQUDOVR EHLQU KXP DQ DQG VR VIKH | XVXUH R
RXUVRFLHW
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&DVD &RAMIH RITHW/\ RXQ SHRS®Y DGXAVANH VMXDMRQY  LHDO
FRQW W LQ Z KLFK VKH EHDUUHVSROVELAW DQG H SHUHQFH IKDW
VKHLUZ RN P DALY ( [ DP SOV LOFOXGH LXQQLQJ D VFKRROUHWIDXUDQW
P DLQWDLQLQI VIKH VFKRROJ DUGHQ RUFRADERIDAL] Z LK, GRFDO

HOWHSUHQHXWY DQG VRFLDORLI DQLVDARQY

% DPAYHO FROMEXWQ VR VKH FRP P XQW \ RXQJ SHRSGH DU QRW
RQO SWDPAWFDOVNLAY EXWDOR VRFLDOUHVSROVELAW 3 URMIFW FRQOHAW

WHRY Z MK SLDPAFH 0 DVIKHP DWFV @DQU XDJ H DQG QDVWIDOVFLHQFHV
VENH RQ P HDQLQJ LQ WH GHMJQRI D VRAUSDQHO VIKH FLHDUWRQ Rl DQ
H KLELMIRQ RUVIKH RU DQVDARQ Rl D QHLI KERXIKRRG SURMIFW

7KLVZ D R GDULQI LOFUIHDVHY P RAYDVMRQ DQG AHQU VIKHQV ViKH
XQGHUMIQGLQI Rl ViKH FRQQHPIRQ EHVE HHQ NQRZ BHGI H DQG UHDAW

i/ a-~s gh/'
g/ wsTsH | 100 b~

6WWGHQW Z RN Z IMK VMHLU FRDFK VR SXVWRJ HVKHUWMHLU RZ Q G-DLQLQ]
SDWZ D 7KH FKRRWH IWRP GUIHHQMRWP VRl LOMKPARQ
FODWRRP  GLJ WVIDORULQGHSHQGHQW  VMDVWVXIWWKHLU GHDLLQD VWA
SDFH DQG WIDJH Rl GHYHIRSP HOQW 7RI HVKHU WWKH GHVIALP LCH Z KLFK
DL SDWZ D\ Z LADXOWP DWAQ EH FRP SHWWG 90 %2 7 +3$92 RU
9: 2

7KH FRDFK S\ V D FHQADOWR® LQ VKLV + H RUVKH FGRVHO P RQLVRWY/
VKH VWXGHQW GHYHIRSP HOWH SQAVA VINLQJ LQVIR DFFRXQUWWKH

JURZ WK DQG LHVXQV Rl SIRMFWEDVHG Z RIN' 7KH FRDFK. HQFRXUDI HV
H GFVRQ DQG SWRYLGHV VXSSRUMOQ VMWL) DFKLHYDEGH DQG

DP ELMRXV JRDY $VWIKH VDP HWP H ViKH FRDFK P RQLVRWY ViKH VXENHFW
VSHFLI LF DQG B4J DOUHT XLLHP HQW VR HQUXUH VIKDWVKH FKRVHQ G-DUQLQU
SDWZ D\ LV UHDOWAF DQG GDGV VR D VXLVIDEGH TXDQ LFDWRQ
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$WEDWD &RAUH Z H GR QRWXVH VW : H P RQWRUSXSLY SURIUHW
WURXJK | RUP DViYH HYDOXDARQV DQG XEUFV EDVHG RQ REVHUYDARQY
DQG P RQWRUQJ VKH SURFHW DQG WMH SLRGXFW VIKH\ FUHDVA

) HHGEDFN LV VXEWDQUYH DQG | RFXVHG RQ GDUQLQI DQG GHYHARSP HQW
QRWRQ JWDGHV 3XSLOY UHFHLYH FRQFUHVIA LOWKPRQV DERXWZ KDWLY
JRIQI Z HIDDQG Z KDWHTXLLHV | XUKHUDWHQARQ DQG DUH DPAYHO

LQYROYHG LQ UH W) RQ WWHURZ Q GDULQ) SLRFHW

) RXQGDRQ\ HDW/

,Q VKH GRZ HUMFKRRO WKH [ RFEXV LV RQ JHMQJ VR NQRZ \ RXUHD DQG
WH Z RUB 7RIHIKHUZ VK 'KHLUFRDFK  SXSLOY FKRRVH D GDUQLQ)
SDWZ D\ VIKDWWVXLW VIKHLU GDUQLQY JRDY 7KLV FDQ EH D FRP ELQDARQ
Rl SIRMIPAZ RIN VXEMIPYWVSHFL LF LOMKPIRQ  LQGHSHQGHQWUHVHDUFK
DQG SUDPAFDODPMMAHY / HDUQLQI J RDOY FDQ EH ERVK VXENIFW
VSHFL LF DQG SHWRQDO Y4HFDXVH HGXFDARQ LV VILGRU P DGH  VIKHUH DUH
QR I HG VMW | RUDADSXSLY ) RUHDFK GDUQLQ) JRDO LY DI UHHG

Z KDWSHURWP DQFH GHP RQWADVIAV VIKDWAH J RDOKDV EHHQ DFKLHYHG
VXFK DV D SIHWVHQUDARQ  SURGXFWDPAYLW RU LI DSSURSUDWA D VI

6 SHALDOVDRQ < HDW/

,Q H XSSHUVFKRRO SXSLV P DNH WMHURZ Q FKRLFHV Z LWKLQ VIKH
ILDP HZ RINRI ViKH 3LRJWDP P HRI 7 WA DQG &RP SOMRQ 37$

7KH Z RIN DAWKHURZ Q SDFH DQG EDVHG RQ VMHLURZ Q P RIYDVMRQ

Z MK IXLGDQFH [ LRP D FRDFK. RUVXEMPWQWUKFVRU 7 KH URXV VR ViKH
GLSARP D FDQ G I HUIRUHDFK SXSLO VXENHFW FDQ EH FRP SGMAG HDLO
37$ FRP SRQHQW FDQ EH FRP SGMAG LQ DQ\ RUGHUDQG WAVM RUP V FDQ
YDU ) RUH DP S®1 D SXSLOFDQ FKRRVH VR FRP SGMWA D FRP SRQHQW
Z LV, D UHVHDUFK. SURMIPWRURVKHU P HDQLQJ | XOHQG SURGXFW DV GRQYJ
DV VIKH H DP UHTXLLHP HQW DUH P HW
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7KH SK\ IFDODQG VRFLDOGDUQLQI HQYLLRQP HQADWE.DVD &RABIH LV
GHWLJ QHG DV D @YLQ) MERWDVRY |RUGDLQLQ) FRADERIDAQ) DQG
GMFRYHUQ)  7KH LOWAURULY LQGXVIDO RSHQ DQG LQYIMQJ  DQ
HQYLLRQP HOWWDWVXSSRUV [ LHHGRP  DQG UHVSRQUELAW

,P SRUBQWVSDFHV Z LVKLQ ViKH VFKRRODUH

e 7KH@E |RUUHVHDUFK DQG H SHUP HQW

e 7KHJIDWGGHQDQGIDP  Z KHH\ RXQ) SHRSGH GDUQ DERXW
HFRARJ\ |RRG SUIRGXPRQ DQG VX\WILQDELOW

e 7KHOFWWHKDD |RUGFXUHY DQG SUHVHOIMRQY

o 7KHNVFKHQ DQG LHWIDXIDQW DV D S@FH | RUFRP P XQW
EXLGELQ)  HQWHSUHQHXUKLS DQG FDUH

o &UDAYHZRUINKRSY  6WGRV DQG GHVLI Q WXGLRV VIKDWLOYLMA
\ RXQJ SHRS® VR FUHDWA H SGRUH DQG GHVMLI Q

7 KH HQYLLRQP HQAHQFRXWDI HV YDARUVDMRQ  H| SHUHQFLQD VIKDW
Z KDW RX GR KDV P HDQLQJ | RURVKHY 7KLV P DNHV ViKH VFKRROD
WDLQLQI JIRXQG | RUFIM HQWKLS  Z KHUH \ RXQJ SHRSGH GDLQ VR VIDNH
UHVSROVLELAW | RUKHLUHQYLLRQP HOWDQG HDFK. RVIKHU
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6VXGHQOW WIUMQ IKHLUFRWH JLRXS Z ViK D FKHFN LQ RUFADW P HHQJ
Z KHUH S@QV DIH P DGH  UHVSRQVELAMHY DUH DWLI QHG DQG VXFFHWHY
DUH VWKDLIHG 7KH GD\ FROMMWRI DP L] Rl SLIRWPAZ RIN VXEMFW
VSHFL LF LOMKPARQ LQGHSHQGHQAWHVHDUFK DQG SUDPFDODRMMHY
,Q EHVZ HHQ VIKHUH DUH P RP HQW | RULH GPIRQ VSRV LHVADQG
VRFLDAMQJ

7KH GD\ RIMIQ HQGV Z MK HYHU RQH VRI HVIKHU GRRNLQJ EDFN RU
SUHVHQARQD Z KDAWKH KDYH GDUDHG DQG H SHUHQFHG

,QWLYZ D HYH) GD\ EHFRP HV DQ H HUFVH LQ EDADQFLQI | UHHGRP
DQG UVSROMELAW  VKH FRUH Rl 0 RQMAWRLLY YIMRQ Rl DGROMFHQW
HGXFDARQ



$WEDWD &RABUIH Z H YDOXH KHDOK\ HDWQJ DQG H HUAWH &RRNLQJ

DQG QXVUMIRQ DUH SDUARI VIKH FXULFXXOXP - &DVD &RMHIH KDV IW RZ Q

NVFKHQ Z KHUH WXGHQW SUHSDUH D KRWOXQFK 7 KHUH LV SGIQW Rl
VSDFH DQG WP H IRUYDURXV IRWP VRl H HUFLVH VXFK DV WDP  VSRUV
Z DADFQP ELQI GDQFH \ RID DQG P HAMIMRQ + HDAK\ QXVUMRQ DQG
H HUFLVH VXSSRUMMKH P DNRUSK\ VLFDODQG SVt FKRARJ LFDOFKDQJ HV
VKDW RXQJ DGXQV XQGHUI R

,QWH FRP LQJ SHURG ZHZLWEHZRWNQJ Z MK DWDP Rl
SURIHWIRQDYY VR FDUH XA DQG VKRXJI KWX@ GHYHARS VKH HOWLH
FXULFXOXP DQG GDLO VFKHGX®H GRZ Q VR VKH MVWGHVILO
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&DVD &RABIH LV P RUH VIKDQ D VFKRRO LWLV D @YLQJ FRP P XQIW LQ
Z KLFK \ RXQJ SHRSG1 DQG DGXQAV GDLD Z RUN DQG EXLAB WKW
VRIHVKHU : LWKLQ VIKH VFKRRO FRUH JURXSV Rl DERXW LIW SXSLOY
VXSHVHG E\ VE R DGXQV |1RWP VKH EHDAQY KHDUARI VKLY

FRP P XQW 7KHVH JURXSV SURYLGH VSDFH | RUFRQUXQIMRQ

UH GPVRQ DQG GHFIMRQ P DNQJ

7KH FRWH JURXS RITHW/\ RXQJ SHRS®4 D VDIH EDVH D S@FH Z KHH
VKH | HHOVHHQ DQG KHDLG + HUH VIKH\ DD VR VINH UHVSRQULELOW
IRUMHLUZ RN | RUHDFK RVIKHU DQG | RUVKHLUHQYLLRQP HQW

7KH FOW P HHMQJ LV DQ LP SRWBQAVRROLQ VKLY SLRFHW \ RXQU
SHRS®I DU VR AWHQ DU XH GHFLGH DQG P DNH DP HQGV
JQWL/Z D VKH FRP P XQW EHFRP HV D WDLQLQJ JIRXQG |RU
GHP RALDR  MWWAFH DQG FDUH

, QWALDAFVIRQV Z IVKLQ &DVD &R@HIH DUH EDVHG RQ VKH YDOXHV R
UHVSHRW VWKMADQG HTXDAW  * XLGHV DUH QHDUE\  EXWJ LYH VSDFH



' XUQI DGROMFHFH WKH LRGI Rl SDUHQW J WDGXDAD WKLUW : KHUHDV
WH Z HH LOMOULYHD LQYROYHG LQ HDUDHU\ HDWY ViKH\ QRZ
FRQVFLRXVO VIDNH D WIS EDFN 7KLV JLYHV\ RXQJ SHRSGH VIKH VSDFH VR
VENH UHVSROUELAW | RUWHLURZ Q FKRLIFHV GDUQLQI SLRFHW DQG
VRADOUHIMRQVKLSV

3 DUHQW UHP DLQ LQGLVSHQVDEH DV D VRXUFH Rl VXSSRUAMDQG WIELOW
EXWQR GRQIHUFRP SOMAY LQ FKDUH $WE&DVD &RABUH VKLY

WDQUMRQ LV FDUH XA JXLGHG LQ FARVH FRQVXOMVMRQ EHVE HHQ
SDUHQW \ RXQJ SHRS®{ DQG FRDFKHV

- H DPVIYHO FRQMEXVM VIR DQ LOFO(WLYH FRP P XQUW VIKDWHP ELDFHV

GU I HHQFHV LQ JHQGHU DIH HWQLFLW  VH XDORUHQUIMRQ FXQXDO
EDFNJ LRXQG GLVDELAW QHXIRGLYHUAW DQG UH@JILRQ
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&DVD &R H EXLABV RQ WH UFK WDGMRQ Rl &DVD SUP DU VFKRROLQ
3LIMDDFNHU 7RIHVIKHU VKH TRUP D FRQUQXRXV GDUQLQI SDWZ D\ | URP

VR \HDWRI DIH LQZKLFK FKIGBHQ JUIRZ \WMS E\ \WMS LQ
DXVRQRP \ DQG LHVSRQUELAW

7KH YDOXHV DQG SUQFLS®V Rl 0 RQWAWRUL UHP DLQ LHFRJ QVDEGH | LRP
VRGGHUVR DGROMFHQW I UHHGRP Z LWKLQ ERXQGDUHY GDLQLQ) E\
GRLQJ DQG UHVSHPW RUSHRS®4 DQG VIKH HQYLLRQP HOW

,Q DGGMRQ &DVD &R@I H DAYH® VHHNV FRRSHIDARQ Z LW VIH GRFDO
FRP P XQW

/ RFDOHQAHSUHQHXWY VRFLDORLI DQLVDVMRQY DWAMA DQG VFLHQWMN DUH
LQYROHG LQ SURWFW DQG UHVHDUFK TXHWARQV 7KLY FUHDWAV D

G QDP LF FRQQHPWRQ EHVE HHQ VFKRRODQG VRALHW  LQ Z KLFK \ RXQJ
SHRS®1 H| SHUHQFH VIKDWWKHLUZ RUN KDV UHDOP HDQLQY

, QUWALODVRQDOFRRSHUDARQ LV D QDWUDOSDUARI VKH SLRIWDP P H
7KUWRXJ K ELDQI XDOHGEXFDMRQ DQG VIKH 0 RQAWRLL QHVE RUNV Z WKLQ
WKH $WRFLDWRQ 0 ROMARLL , QMUODARQDB! $0, DQG ( DVWP XV
&DVD &RAMI H SDUAFLSDWAV LQ H FKDQJ HV DQG NRLOWUHVHDUFK. SURMIFW
Z MK VFKRROY Z RUTEZ LGH

7 KHVH FRADERIDARQY EURDGHQ VMH WXGHQW SHW/SHPWYHY DQG
VWHQI WHQ VIKHLUDZ DUHQHW R J GREDOLHVSRQVLELAW
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&DVD &RAMIH LV D GDUQLQI RUDQVDARQ 7KH JXLGHY DUH FROWDQ®
GHYHRSLQ) ERVK LQGLYLGXD@ DQG DVDWDP  7HDP GHYHARSP HQW

[REXVHV RQ REVHWYDURQ WH GFARQ DQG FRUDERUDMRQ  H DRV DV
LV IHTXUWHG RI VIKH SXSLY

7KH VFKRROHQFRXWDI HV WIDI | VR IRGRZ $0 , FRXWHV DQG WDLQLQ LQ
3RMMH' IMALSQQH 3 IRMPWI/DVHG / HDUQLQU DQG QHXURGLYHUMW

G VO{ D G FDFXAD $' +' DXWP $6' DQGJLWGHW

7WDLQAIQI LQ SHEDI RJ LFDOFRDFKLQI LV DOR SWRYLGHG DV FRDFKLQJ Z LGD
EH D @UWH SDUARI WHLUWR®! 7KLV FRP P RQ @QJ XDJ H DQG VKDUHG
YIMRQ FUHDVIAV D FGRVH NQUW SURI HWIRQDOFRP P XQIW Rl VXSHUYLVRWY/
Z KR VXSSRUMDQG LOVSLLH HDFK RVIKHU

: HZRWN Z VK FODUW GH LOHG LRGNV FRDFK  LOWUKFVRUDQG LQVSLLHU
© H DUH GRRNLQJ | RUSLWRI HWLRQDOY Z KR QRWRQM KDYH SLRIHMMRQDO
TXDAMHV EXWDOR H FHOLQ FRDFKLQI P RUVDALQ) DQG LQVSLUQ) ,Q
SWDPIFH VIKH\ DSSWRDFK HYHU \ RXQJ' SHWRQ DV D XQLTXH LQGLYLGXDO
Z Vi DQ H H I RUVKHLUTXDAMHV VIDXBHQW DQG GDULQI QHHGV
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4 XDOW DWXUDQFH DWEDVD &RAMI H LV A\ FOFDODQG WDQVSDUHQW 7KH
VFKRROFRQAQXRX\VO REVHUHV HYDOXDVWAV DQG LP SLRYHV VIKH
HGXFDARQDOSURFHW 7KH HP SKDVLV LV RQ P HDQLQJ | XOI HHGEDFN QRW

FRQWRO 6\XGHQW SDUHQW DQG VXSHUYLVRWY DLH DRVIYHD LQYROYHG LQ
H P RQ VKKH HGXFDARQ DQG GHYHIRSP HQARI VIKH VFKRRO

7KH TXDQW R\ F®{ LV EDVHG RQ 0 ROMARUV RUI LQDOLGHD R
VFLHQW LF SHGDIRJ\  WH FROAQXRXV H SGRIDARQ Rl VKH UHIMRQWKLS
EHVE HHQ HQYLLRQP HQW J XLGDQFH DQG GHYHIRSP HQW, Q VKLV Z D\
&DVD &RAMI H FROAQXHV VR JURZ DV D FRP P XQW VKDAGDLDV | LRP

H SHUHQFH UDWKHUVIKDQ VIP SO FRP SOLQJ Z LViK H WALQDO
| LDP HZ RNV
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YOVHG RQWKH P DQ' H DP SGHV Z H KDYH VHHQ DWKRP H DQG DEWRDG LQ
WHVHDUFK DQG LQ SWDRWFH Z H DUH FRQYLOFHG VMDWE.DVD &RAHIH KDV D
WIKWR H LMW 7KH YIMRQ RXV@OHG KHWH LV QRWDQ LGHDO EXWD
UHDOWAF DQG VXSSRUMG UIHVSROQWH VR Z KDWDGRGAVFHOW QHHG VRGD\
VR GHYH@RS LQVR EDDQFHG  HQJ DI HG DQG UHVSROME® DGXAV

: HMOQFHUIHO EHAHYH WWDW&DVD &RAHIH Z LADFRP H LR EHLQJ @ IWK
FRQILGHOFH GHGLFDWRQ DQG FRXWDIH Z H DUH VINLQJ RQ ViKH J UHDW

FKDA@MQIH Rl P HAVQJ ViKH B4 DOUHTXLLHP HQW DQG J DVKHUQD VIKH
QHFHWDU VXSSRUADQG VLI QDWUHY 1 RAVEHFDXVH WY HDM — EXW

EHFDXVH Z H EHOHYH VKDWMKLY VFKRROLY Rl YDOXH VR \ RXQJ SHRSOH
SDUHOW DQG VRFLHW

&DVD &RAMIH Z DQW VR EH D S@FH Z KHUH \ RXQU SHRSGH DL VR
QYH GDLD VR FKRRVH DQG GDLD VR FROMEXW $ VFKRROVKDALY

IXVKUH RUHQWG LRRVKIG LQ WKMADQG EXLARQ VIKH FRQYLPRQ VWDW
HGXFDWRQ FDQ UHDAd P DNH D G | HUHQFH
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