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6XEWDQFH DEX\VH IVRGH R WH P DIRUFKD@IQI HV I DFIQ) (8 \RFIHWA $FFREIQ) R WH
© R@ +HDWY 2 UDQVDWRQ : +2  SHUFDSMD DBRKROFRQMP SWRQ 1Q WH ( XURSHDQ
8 QRQLYWH KL KHVAIQWH Z R@ ( FRIWMHIDS\ VD |RWP DOASH R WHIDSHXWE WHDW HQWV
LOYROLQY) RXVERRUDPWWAY IQ (DWUH HJ JDEHQAQ) RWERRUH HFMVH RFGY HW
W EHH W FDQ KDYH D WHP HQGRXV [P SDPWRQ WH UHKDELMIMRQ SURFHW R SHRS®I
K THUQ) TURP \WEWBIGFH DEXVH GARGHY ' HVSIW WH UVHDUFK FDULHG RAIQ WH | HG
R HFRWHUDS\ DQG IW SRMYH H I HFW RQ KHDAK GARGHY WLV P HNRG LV MOGRAKVHG
LOWH | HG R \WEWBGFH DEXVH GAVREHWYIQ ( XURSH

7R IOWLY JDS WH SURMPW FR 7KHIDS\ |RUSHRS®GI Z W \KEWBIGFH DEXVH GMVREHY
DIP V\R GHYHBS HEXFDWRQDCP DWUD® DQG LOMDPAYH WDIQQ) BARXFHVIQWH | HT R
HFRWHDS\ |RUMDIQQ) DQG WHIDS\ FHOAMY WDIGHY DQG FRXQHBY 2 (H R WHWH
UVRXUFHV IV WLV JXIGH $1P HG DWYRFDWRDOWDIQQ) DQG WHIDS\ FHQAMY WH J XIGH
GHVFUEHV WH EHGHIW DQG EHVWSIDPWEHY [RUXMQ) HFRWHIDS\ \WDOR SURMGHV
SUDPWFDQ) XIGHTHV| RUMH GHIHY R YRFDWRQDOADIQQ) FRXWHVIQ HFRWHUDS\

(FR 7KHDS\ vV D ¥R \ HDU SSIRMRVWWDWDIP V VR GHYHBS DQG HKDFH WH WN@' R
SR HWMRDO R EHMAU IXSSRIWSHRSE! Z IW DCAFWRQ SIREGPV E\  IQARGXFIQ) DQ

IQRYDWH HFRMHDS\ DSSWRDFK 1Q YRFDWRQDOWDIQQ)  IQMMARYY DQG \WHDW HQW
FHQABV

7KH JXIGH LV EDVHG RQWH UKWV R GHWNDQG | IHG UVADUFK FDUHG RAE\ WH SURMFW
SDUEHY 1Q * HIPDQ 6SDIQ ' HPDWN * WHFH DQG 3RWYJDO 7KH GHWN UHVHDUFK
FROMMG R WH P DSSIQ) R EHSIDPWEHVIQWH [ IHG R HFRWHIDS\ DAGFDODWRIDO
DQG (8 GVMHYDQG EFMGHVVYAHVR FXUHQAFEXWEXD Z W WH DIP Rl IGHQM IQ) JDSV
7KH 1HG UMDFK FROMMG R IQMYHZYV ZIW SIRHWRQDY DG WDICHY RQ
HFRMHDS\ DQG IW SRMQADO ,Q HDFK SDUEHU FRXQM GXJ DQG DBRKRO DEX\H
FRXQHBY WDIGHY | RP  YRFDWRQDCHGXFDWRQ DQG WDIQQ) LOMYMARYY 9( 7 DQG DOR
UHSUVHQEMYHVR WHDS\ FHQAMVZ HIH IQMYEZ HG



AH HH

7KH EHGHIEIDOH THFW R FRQCHPRQ Z W QDWW RQ S FKR®J IFDOZ HOEHQ) KDYH
EHHQ WFRIQWHG MGFH DQFHOMP HV +RZ HYHU IWZ DV RQD UHFHQ® WDWAFLHQAUA
H{ DP LGHG WHVH H T HPWXMQ) H SHUIP HOBOUWVADIFK. %] ] HD & KDOXMNV -REDQ
+1QBV DQG WH WP HFRWMHIDS\ Z DV BFHQ FRIGHG R UH HUVR “WH KHD@LY
DQG WH J URZ W WDWLY QAWMUBG B\ KHDBM LOMDPWRQ Z W \WH HDUW™ & GHEHD
7RGD. HFRWHDS\ RUCDWUH EDVHG WHIDS\ IV NGRZ Q DV D WHDSHXWE DSSURDFK \WDW

XVHY DOUDORXVERRUNVSDFH VR SURP RM KXP DQ ZHOEHQ) &R RQ 1\HG 61GHQXV
SRXOHQ 6L CRMAU

" HVSIWM W SRIMQADO Z KIEK 1V XSSRUMG E\ UHBIYDQAUM-DUFK. HFRWHUDS\ KDV QRWKHW
EHHQ XWDHG DQG DGRSWG 1Q9( 7 WDIQQ) IRUDQ NQG R SUR HWIRQDQJ URXSV 2 Q WH

RWHUKDQG GHVN UHVADUFK FDUIHG RXWIQ DOFRXQAVR WH FRQRWXP KDV DOR \KRZ Q
KRZ HFRMHIDS\ DAMRXIK NIRZ Q 1V GRAIHI XOWD XVHG DV D P DIQWHDWF HQAIQ WHDS\

FHQAHV EXDV DQ DOMIDWH WHDS\ $ IXWHUDIP R WLV JXIGH LV WHH RUH VR \KHG
P RUH @ KWRQWH SRMQADCR HFRWHDS\ DV D WHIDSHXWE P HWRG DQG \R EWDNGRZ Q
\RPH R WH SUHMAFHV \KURXQAQ) WH PHWRG ,Q WH JXGH ZH Z IOKLI KO K\WWH
IRHQI WY DQG RSSRWYQUWAV R WH WHDS\ DQG P DNH \iXJ J HIRQ/ RQ KRZ VR DGGUHW
DQG ZRW ZIW EDWHY 1Q WH X\H R HFRWHIDS\ DV D WHDSHXWE P HWRG 1Q 9( 7

WDIQQ) DQGWHDS\ FHQAMV

ZH HH ®

( FRWHWDS\ IV DQXP EUH® WP WDWGFOGHY YDURXV SIDPWFHY & KDXGKXY  YBDQHHAH

6RFIDO DQG WHIDSHMWE KRUWEXGMUH (GFOGHY DPRWAV \XFK DV SDWIYH
DSSUHFIDWRQ R JDWEHQ/ DRPWH JDIGHQQ) RU YHIHEEG! JURZIQ)  $QP DODWMMG
WHDS\ XVHV GRPHWWFDMG DQPDY HJ GRIV KRUHV GROKIQV |RU WHIDSHXWE
SXSRAHV &DUH IDWPLQ) UHHY VR WH WHIDSHXWE X\VH R DI UEX@MUDODQGWFDSHY DQG

IDPLY SWDFWHY HJ GRNQ) DIWU DQPDY FURS PDDIHPHQV ( QMURGP HQEBO
FROHYDWRQ Z KIEK UH HY VR HQI DI Q) 1Q FRQOHUYDWRQ DRV | RUWH SURP RARQ R

KHD@OY DQG ZHOEHQ) DOR |DQ Z WIQ WH ERXQEDUHV R HFRWHIDS\ ,Q WD JUHQ
H HIFMH LGFOGHY Z DOIQY) DQG RIMHUSK\ MEDOH, HIFVH LQ RXVERRUNSDFHY Z KIB! QDVWUA
DWWV DQG FUDI W DUH FRFHUHG Z W GRIQ) DUVRXVEZRRY RUZ W QDWUDCP DIMIDO 7KH \R
FDO®G ZIGHIHW WHDS\ WHHY R WH IQMDPURQ Z W QDWW [Q WP RM BFDWRQ
GDAQ) R VHD AVFRYHY DQG FKDQI H DQG RAVERRUDGYHQMUW WHIDS\ IV GHIGHG DV™D
WHDSHXWE P RGDOV FRP EIQQ) WHIDSHXWE EHGH IWR WH DGYHQMUH H SHIHGFHVDQG
DRPRYWAY Z W WRVH R P RUH WDGMRDCP RGHVR WHIDS\ ™M1HZHY - %DQERIR|

) D@ \WHUH DUH \SHFLLIE HFRWHIDS\ \WFKQT XHVWDWSURP RM WH [QMIDPWRQZ W Z @

RUVWPLOWDODUHDV R (DWUWKH HJI  IOMDRANRQYY ZIW ElBY ZIGDH SOQNV

H SHIHFFIQ) QDWUH RUFKHIMKIQ) P HP RUIHV R \WFK IQMIDFWRQ/  ( FRWHIDS\ FDQ EH
XVHG HWHUDV D WHUDSHXWE RUSUHYHQAYH DSSURDFK Z I SRMYH H I HPW RQ YDURXY

D\SHAWR ZHOEHQ) $ UHFHQAK WMP DWE UMHZ DQG P HVD DQDOMY RQWH HIHFWR
DMUH EDVHG RAVEZRRUDPWHMA RQP HQBXXDQG SK\ MEDCKHDEM



KRZ HG WDWAXFK DRVMWAHY BDG VR [P SURYHP HQWV 1Q GHSUHWIYH P RRG DQG SRVMYH

DI HAADQG VR UHGXPWRQYIQ DG LHW DQG QHI DWH DI I HAWZ KB WH H | HAW RQIQEFDWRLY
R SK\ MEDCKHDEN Z HH GW FODU & RYHQA HWDO $QRWHUM MP DWE UHYLZ. R

WDQERP MHG FROAROWDY R HFRWHIDS\  IQMYHQARYY 1Q IQAMGXDY ZIW P HQEO
GMREHY FRURERDW WHH 1IQAQIV B\ WKRZ Q) WDWSWDFWEHY \KFK DV WHDSHXWE
KRUEXGM |RUMMWVWHDS\ DQG DQP DODWMMG WHIDS\ FDQ HIHAWHD WHGXFH
UPSWPV R DJIHV GHSUMIYH \FKY] RSKUHQID \SHRWKP WDXPD  RUMWHW UHDWG
DQG \WEWBGFH UHDWG RUDGARWH GMRGHY : LGPV 9DUZ HD  6\MQ
6SHFLLIED® UHVHDUK 1Q WH 1IHG R \XEWBGFH X\VH GMRGHY 68' KDV \KRZ Q WDW
KRUEXGMUDCDPWAA LQMI IDWIG DGYHQMUH WHDS\ SURI UDPV DQG Z LGHGHW WHDS\
DUH XVH XOLQ \KEWBGFH XVH WHDVW HQWV & KDXGKXY  9DGHIMH ) RUH DP S®
WHDSHXWE KRUWEXGMUBH SURIUDP V WDWKDYH EHHQ P SBP HQMG Z W SUMRGHY Z W D
KMRY R \XEWDGFH X\H KDYH EHHQ \KRZQ \R GDG R \UJ QLIEDQNV BEAWRYY 1Q
YXQHDELON \R DGAPWRQ 5IEKDEY . DIDPL KRVADN UMNVENGQ)  \KEWBGFH X\H
DQG GHSUAWMRQ DWUHBDVH 5IEH  5HP\ $OR D @ SWIWP EDHG RQ
IOMIUDMG SUCFISBNV [URP DGYHQMUH WHIDS\  WHIDSHXWE FDPSIQ) DQG UHDS\H
SUYHQIRQ BIG VR LI QLIEDQAP SURYHP HQN IQ DXRGRP LE DURXAVDOI LHTXHGR R GHJ DWH
WRXIKW DQGDBRKROFUMQ) DPRQY)  SHRSBIZIW 68’ WHQUHWEDIERGH  -DWF]\N
7KV HFRWHIDS\ IV D SIRPIMQ) WHIDSHXWE DSSURDFK |RUWH WDV HQAR
P HQEOEMREHY DQG \SHFLLIED® | RUWH WHDW HQAR! 68

ZH HHH ®HH H

7KH FRFHSWR HFRWHDS\ IV ZIGHD X\VHG 1Q ( FSNBZ XQGHU
QLIHHQV\WMPV /IMD® WDQOWMG WLV 1Q P RWWFDVHY QMU
WHDS\ 7KH Q7 DMH WHDSHM (FOGH JDEHQ WHDS\

OQBWFDSH WHIDS\  |RIVAMHDS.  DQP DODWIMMG WHDS\  JBHQ
FDUH J UHHQ P HAMIMRQ HFRBJ IEDCKHDAM. DQG HFR - S FKRVRP DWF

TKHH IV QR WM UHFRIQVHG WDIQQ) 1Q WH 1IHG R HFRWHDS\ 1Q
* I_lpm

+RZHYHU WHUW IV D KDWED PDQDIHDE®! DEXQEDGEFH R SUYDW SURYIGHY RITHUQ)
\SHAIDDHG IXUMHU WDIQQ) IRU SHRSGI ZIW \RXQG WDIQQ) 1Q WH HOXFDWRQDO
S\ FKRBJ LEDORU KHDAM VHRRY BIGFH WH \VHRRU IV RVUHI XOWMG B\ WH MW W
SUR HWRDOP 1V RADZ D\ V1P P HADWD DSSDUHQN+RZ HYHU WHUH DUH \RP H IQUWDWHY
WDWDSSURDFK WH WRSIE VFIHQNLED® DQG DU NHHQ VR WDFK WH P RUWWXS VR GDWM
\FIHGFH EDVHG P HMRGVDQG DER FHW\  RWHUMDIQQ) SURYIGHY

* HP DQ,QMMM | RULDVUH 7KHIDS\ ) RHVAZTKHIDS\ ) RBHMAD HAFICH DQG * WHHQ & DUH

IV UHFRI QVHG IRUWH GHYHBSP HOMR WDIQQ) WRQEDWGV | RUVAHQNIFD® EDVHG 1HZ
1 DWUH 7KHUDSIHV DV Z HODV WH SURP RWRQR UIVHDUFK DQG WIDFKICQ)

7KH &RP SHMFH &HQAH 1RU ) RUMWWO HGFICH DQG 1DVUKH 7KHDS\ FUDWAV TXDOWV

WRQEDWBY | RUSUR HWRCDO XUWHUHGXFDWRQ DQG WDIQQ) R 1 RIAVMAKHDAN WDICHY DQG
| RAAVMAKHIDSIMWNV



5HIDWEQ) WH SRMELDW \R [P SGP HQAHFRMHDS\ 1Q

4QBID WLV FRXQA KDV H WQLYH CDWUDCUHWRXUFHVIQ

Z KIEK HFRIWHIDS\ DRMYWAV FDQ EH FDULHG RXWZ W

D VRECDUWD R |RIAMADQG (DWIDOMMY R D \REOR
KHRVBUY R WH\REMDUD R |RHW

DQG DMDOMMY  +RZ HYHU GHVSIW WH KL K GHP DQG :

R SHRS®l ZKR FRXG EHHIWIRP WV WSH R '.v, 4

WHDS\ DQG WH H IMMJFH R (DMWUDOSDFH DG

UHVRXUFHV Z KHWH IMFDQ EH FDUHG RXWIALY QRAWFRP P RQ\R 11QG HFRWHDS\ DV SDWR

WDIQQ) SURIWDP P HV RUDV WH EDMY R WHIDSHXWE FHQAMV 7KLY FDQ EH UHDWG \R WH

OFNR GUMWRQ I RUWMY WHIDS\ ,Q6SDIQ HFRWMHDS\ IV FRUGHUHG DV DQ DAMIDWH

WHDS\  Z KIFK FRX@ EH [GFOGHG [QWH JURXS R 1 DIMUDOYKHIDSIHY $VMH SUVHQAP H

R R LELDAERFXP HQAKDV EHHQ | RXQG WDWIH) XOWV HFRWHIDS\ BU MOMRQ

Q 1PSYHBMHFRWHDS\ DV DQ XPEW® WP IRUWH DM EDVHG
DSSURDFKHVR KHDE 1V DOR WHDVMIE®! R RMHUNGRZ Q SUDPWEHV \WFK DV
") RUAMAZKHIDS\  ~1DVMUH 7KHIDS\  RU™) RIAWAZIWIQ) ™ GHMI QDWRQY WDW
DU P RW FRP P RQIQ\RP H ( XURSHDQ \RXWHD FRXQAIHV ( FRWHWDS\ DVD
WP KRZ HYHU LV DQ H SUBWRQ WDWY QRAVFRP PRQD XVHG 1Q 3RWMI DO
S$AMRXI K WH H SUHWIRQ ™ HFRMHDS\ ™V QRAINH P RUBRSXDULQ 3RWMI DO
GHWHUWH WP IQRBJ\ GRUW SUCFLSBV BHWWKQNRZ Q

+RZ HYHU ) RIAAZKHIDS\ ™V WH FRP P RQD XVHG GHMI (DMRQ 7KH ™) RUIAATKHUIDS\ ™DQG
") RMWWLQ) ™H SHUHQFHV DU RITHBHG E\ \RP H FRP SDQHVIQ 3RWYJ DOR WH J HHIDO
SEGE EXWDIQQ) DQG FHWIFDWRQ [Q WRH DWDV BPDIQ D SUHRIDAYH R H WD
DWRQDORU DAVDWRYY ( YHQ WRXIK HFRSU FKR®J\ DQG HFRWHIDS\ DU JDIQQ) \RPH
SURP LGHQFH IQ3RWYI DO WH DFFHW/ VR MDSSHDW VR EH IDWHUTP WG Z KHQIMFRP HV\R
H A R 1 HYDQG \WH UHDFKHG VU HWJ URXSV

Q( FFDF WHB IV D ZIGH DQIH R RIHY DQG LQWDWHV
ZKIEK DB QRW\BUHWG \SHFLIFD® DW SHRSGI ZIW DQ
DGEFWRQSUIREGP  EXVDUH IDWHUDIP HG DAKHDEM LQEMGXDY
HFRQRPIED® YXQHDE®! SRSXOMRQ/ RU IQ WH IRP R
SIRPRIMY H HIFVH 1Q DWW ,Q DEAWRY WHUH KDYH EHHQ
\HYHUDO [QWMYHYV DIPHG DW SUFKRRO HOXFDWRQ Z KHUH
HEXFDWRQVINHY SOFH RXAVEZRRWY LQ DVWUA ‘
SQRWHU IQWDIYH IV H SHIHQADO HFRSMFKRBJ\ ZRIWKRSV RIHHG R DOV
DGRBVFHQNV DQG FKIGHQ P DIQD | RUSXSRHVRT SHIRDOGHYHESP HQADQG Z HOEHQ)

EXVDOR | RUMHIDSHXWE SXSRVAV VR SHRS®! Z WK P HQBIOGMREHY XQEHUMKSHYMRQ R

WHUWHDSIMV) RUSHRS®! Z W P HQBOGMREHY HFRMHDS\ SUDPWEHY KDYH DOR EHHQ
DSS@HG 1Q YDURXY PHQEO KHDOY IQMMMRY/ [PSGPHOAMY HJ  DQP DODWMMG
LOMYHQARQ SUR] UDP V DQG WHIDSHXWE KRUEXEMUH SURTUDP V/

9HY IHZ DSSTFDMRQ/R HFRMHDS\ Z HUH IGHQNIHG IQWH | HG R DCGFWRQ WHDW HQWV
KRZHYHU 2 GHR 1HZ H DP SBV LV D \RFIDOWHQMI IDWRQ SIRI WDP 1Q Z KIEK SHRS®I Z W
68' DQG IQ JHHDOSHRS®! Z W P HQEBOGMREHY DU JLYHQ WH FKDGFH VR HQIDUH 1Q
DMWY \KFK DV PDIQMDQFH R JUHQ \SDFHV FDW IDPIQ) DQG YMW R
JUHHQKRAHV




FRP P RQWP Z MWIQ\KEWBGFH DEXVH WHDW HQADQG WHKDELDAMRQ
EXIHVHDUFK RQWH IQMIHABHYHDD WDWIMH WP \ 1 DIWUDO7KHUDS)
RU * BWHQ &DUH DWH DSS@HG DV XPEWHMD WPV ZIK YDURXV
WHDSHXWE [QUWDAYHY Z W QDVWUH DV \WH | RFDOSRIQNV$S GMRXI K WH
kA WP HFRWMHIDS\ IV QRAZ IGHO DSSTHG Q' HQP DUN WH P HWRGV DUH
“/QY" Z HONJRZ QDQG DUH J DIQQY J UHDWIUI URXQG LQWHDW? HQARSWRQV 1 RU
YDURXV SK\ MEDCDQG P HQBOGMREHY DQG FKDBIQ WV WY QRZ. Z IGHD WHFRI Q] HG WDW
DM KDV KHDOIY SRZHY IRUERG DQG PIQG DQG \HYHDOSW FKREJ MV GHIEHDWO
FRIGFWWHU VHWIRQY [Q DWUH ZIW D 1RFXV RQ DWWV SRMIH L OHFFH RQ WH
SMFKH

7KH SQYHYW R 6RXMH®D ' HP DN DAVWH ) DFX®V R 3 FKRBJ\ DQG %-KDYIRXDO
BFHFHVD 3K ' WVHDUFK SURMPWGHYHBSHG DQ HYIGHGFH EDVHG HOXFDWRQLQ 1 DMUDO
7KHDS\ 7KH \ HDUHGXFDWRQ LYV FD®IG 190 & DG IFOGH PRGXBVR  WDFKIQ)
AD\V HDFK $QRWHUWHDW HQMFKHP H LV WH +% P RGHO LOMI IDWY) \WUHH FRQFHSWWODO
PRGHY $ EIR SWFKR \RFIDCDBRKRODQG GXI WHDW HQAP RGHOD KROME KHD®M P RGHO
DQG D UHDS\H SUYHQARQ WHDS\ P RGHO 7KH P RGHOLY I X@® FRP SDMEG! Z W &'
&OWILIFDWRQR! ' MDVHVDQG SHOWG +HDOY 3UREGP V

‘ N Q' HPDW HFRWHDS\ DV D WP IV (RWZIGHD DSS@HG DV D
el
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QWH [LWASKDVH R WH SURWIPWWH SDUHY FDUHG RXWH WIQUYH CDWRQDOUMHDUFK
DQG IQMYHZ V Z W H SHW R | XUMHUH SBBH WH SRIMQADOR HFRWHWDS\  9VHG RQ
WY UMDFK WH SDUWHY FRQGEPWMG D 6: 27 DDOWY R IGHOM  HQ WY
Z HDNGHWHV RSSRUYQWAY DQG \WUWHDW

+RZ HYHU WH P MRQR WLV SKDVH Z DVVR SUHSDUH D J XIGH VLI VWG DV ( 7 LQXMWRQY
DQG WHDS\ FHQAMV Z KIFK Z LORXEH WH EHCH IW EHMASUDPWEHY DQG WP RQHV I RU
WH X\VH R HFRWHDS\  7KH 6: 2 7 DQDOMY WHH RWH P HBHO VHYHV DV IQAFDRY R
IGHQWIHG AHQI WY Z HDNGHWHY RSSRUMQWA DQG \WUHDW

+RZ HYHU IQWH IRBZ Q) Z H Z L@SUP DU | REXV RQ WH WHQ) WY DQG RSSRUMQWAV R
WHWHDS\  GHVFUEHG R HWHUDVEHH IW

7KH LGHOWIHG Z HDNGHWHV DQG WUWHDW GHVFUEHG VRI HWHUDY SRMQADCEDWHLY VR \WH
IP SBP HQEAMRQR HFRWHIDS\ DU EUH © WMHZ HG \KEVHTXHQD

H HH ®

6HYHUDOI DARY PD\ IQEEDM DQ HP HJLQ) DQG SRVMMYH DWANGH \RZ DG HFRWHUDS\
DQG W GWHP IDWRQ 7KH (RYHIV DQG DMDPRYHHW R HFRWHIDS\ IV RH WIQ)
FRP EICHG Z W WH SRSXOUW R DU DQG RXVERRUDPWMEAN DI WUWH SDQEHP IE DV
DQRWHU I DRPVRU 7KH SRSXOUW R QDMUH DQG RXAVERRUDPWMWAY R FRXWH DSS@V \R
P RWASHRS®I 1Q J HGHIDOKRZ HYHU WHUH VHHP R EH \HYHIDCREYIRXVEHH IWR CDWUHV
SRVMYH [Q GHJFH RQKXP DQVIURP D WHDW? HQASHYSHPWRYH

2 YHIDOMHH \HHP VR EH P XAS®! SK\ MEDCDQG P HQEBICEHGH IWR HFRWHWDS\ DSSOHG
1Q WH WHDW HQAR' DBRKRODQG GXJ DEARWRQ 5HVHDUFK \KRZ V P SURYHP HQMQ WH
UHKDELDEMRQ SURFHW/DVD FRQHTXHEFH R SRMYH DVSHFWR FRQEIPWZ IW CDWUH
7KH REVHYHG SRMYH MJQV R WLV SURFHW DUH H SUWHG
DV D WHOAWRQ R MW DQG DJ LHW GIVHY FRP ELGHG Z W
DQ IGFUHDVHG \HD DZ DUHHW DWHQARQ DQG \HD HUM-P
7KLV SRVMYH [P SDFWR HFRWHDS\ 1Q DEAFWRQ WHDW HQW
KDV BIG \R DQ I(GFUDH 1Q IOMBMAR SHRS®G! 1Q WHDSHXWE
FHOAMV [QQHZ DPMWAV DQG IRPVR WHIDS\  ( FRMHIDS\
FDQ EH XHG HWHU DV D WHDSHXWE RU SUHYHQAH
DSSURDFK Z W SRMYH H 1HFW RQ YDURXY DVSHFW R Z HD

EHQ)




$ WHFHQAX WP DWE WMHZ DQG P HVD DQDOMY RQWH H IHFW R (DVMUH EDVHG RAVERRU
DRAMMWAY RQ PHQEBO DQG SK\MFDO KHDAM \KRZHG WDW\XFK DRMWA/ GDG \R
IP SIRYHP HQW LQ GHSUWIYH P RRG DQG SRVMMYH Di | HAADQG R BHGXPWRQY 1Q DJ LHW DG
GHJ DWYH DI THFW & RYHQAY HWDO 6SHALLLED® WMHDUFK LQWH | HG R \KEWDGFH
XVH GMREHY 68' KDV \KRZQ WDWKRWEXGMUDO DRWWAY  LOMI UDWG DGYHQMUA
WHDS\ SIRIDPV DQG Z IGHIHW WHDS\ DB XVHXOIQ \KEWDGFH XVH WDV HQV
&KDXGX  YDGHMH ) XUHP R BVADUFK 1Q ™I RWMWEDWMIQ) ™KDV \KRZ Q
WDWP DQ WSHVR DEAFWRQ DUH DWRFIDWG Z W P HQBOGMAHW \XFK DVDJ HW B/
DQG GHSUAWRQ 7KH WP HPHUHG 1Q -DSDQ IQ WH Vv DV D SK\MR®JIFDODQG
S\ FKR®J LEDOH HFIVH FD@IG \KIQUIO \RNK ~I RMMAVEDWIQ) ™MRU™VENQJ 1Q WH | RUAWWY
DW RSKHWH™04 DMDWY P HQEOGMAMW WFRYHY UDWAV FDQEH P SIRYHG . RMD
5KRGHV QWH  V UWHDUFKHY EHI DQ WYG IQ) WH SK\ MR®J IFDOEHH IW R

[RHWVEDWIQ) SBRMAQ) WH WFIHQGFH R \IKSSRWZ KDWZ H IQCQDWO NRZ WP H \SHQWV
P P HYHG LQ (DWUH VI RRG | RURXUIP P XCGH M WMP /L

( FRWHDS\ KHSV \R EWHDN QHIDWH EHKDYIRXDOSDWADY | DFIOAMY) \WH WHUIDS\
SURFHW — DSS@HG DV DRMAV 1Q QDWW Z KIFK FDQ GYHWWWH DGAFW |RFXV | URP
DGGEWH P XOQN R CDWUHV WP XQDQG WHUSRMWYH H 1 HFWRQWH ERG. DQG P IQG
F\ WHGXFIQ) QHI DWYH DQG LQAXVIYH WRXI KW DQG WRXI KW DWRFIDMG Z W GLXI X\VH

7KH QDWRQDOMNMGHY DOR \KRZ WDW RUVRP H HFRWHUDS\ FDQ DRWD@ P DNH WHUDS\
VHWMRQY 1XQ 1Q WH VHOH WDWDGMRXIK MP D\ DOR EH FROMHWDWRDOWHDS\ MY
SHIFHYHG GLIHHQ® DQG SRMYHD ZKHQ IMWVBNAV SOFH 1Q (DMUWH  FRP SDUHG \R
WDGMRDOWHDS\  WJILYHV WH SRWELOV |RU FRXQHMY VR FRPEICH WH FOHQAY
SHYRDAQMIV KREELHVZ I WHIDS\ [QD P RUH FOWEDOHQH EXWQWH FRQOM WR
DM 7KXV WHWHIDS\ SIRMGHVQHZ P HWRGVVR J DIQ DFFHW\R FOHQNV DQG J DIQWHU
WKV 7KH MP S® SUGFISGI IV WDWMGFH WH YDWWP DIRUW R SHRS®! KDYH SRVWH
H SHUHQFHV DWREIDMG Z W DRV 1O QDU WH SRVMYH LG GHQFH R QDVMUH FDQEH
XVHG 1Q D WHDSHXWE FRQM WQ DCGFWRQ WHDW HQMBIBUHG VR WH Z MKHY DQG GHHGY
R WH IQAYGXDO

®HH ®

H



6\WAHY GHVFUEHG 1Q WH QDWRQDOBHSRWW DOR \KRZ \WDVWKH WHIDS\ FDQ SURP RM WH
DFTYXMWRQ R \VRIVWANGY DQG \KWIACDELON QRARQY VIRZ DUBV [QEMGXDOYDOHY WDWKDG
SUHMRX® EHHOLI QRUIHG

YDVHG RQ \KFFHWIXOH SHIHFHV IQ (DWW HJ ZDOIQY) NP WH FOHQN FDQ
AHQ) WHQ WHUEHMH  WDVWRWHUJ RDO' 1Q @H FDQDAR EH DFKIHYHG ,QWIVZ D\ CDVWWUAH
EHFRP HVD \RXWFH R SRVM¥H FKDQJ H DQG SHKDSV HYHQ D FDWBOWW RUGHZ JRDE 7KLV
Z @OERRWMNH KDSSIGHW DQG P RWDMRQ R WH IQAMGXDODQG SRME® LGFUHDVH WH
DYRGDGFHR WHDS\H

© W IGFBDMQ) Z HOEHQ) GXH VR WH HIHFWR HFRWHDS\  LGFUHDVHG P RAWYDWRQ DG
DQ LGFBDVHG VHOH R XVH XQHW Z LOEH QHD UHNXOV ) XUWHP R SHIRQDOSUIR] U
DV D WNXWR DPMWAY 1Q QDWW FDQ KHS VR SUIRPRWM D JUDWMU GHIWH R
UHAVSRQUELDN IQGHFIMRQ P DNQJ \VRZ DIBV KHDAMHUQ HAVBNV 1Q I HHIDO

SHEXFHG MROMRQLYRGH R WH EHGH IWDOR HP HJLQ) 1URP WH QDWRIDOXMYGEHY ,QWLY
FRQM VWAHYHUDCR \WH WHDSHXWE WHDW? HQAWHIYEHV LQ QDWW DUH RU DQVHG DVJ IRXS
DR Z KHUH SHRS®! VKD Z W @H P LQGHG SHRS®! VR XVH DPRYWAN 1Q QDVWUH DV D
WHDSHXWE LOQMYHQARQ | RUWH IQEMGXDO %HQ) Z W RIWMHY FDQ KHS DGGFW GRMR
| HHODBH Z W WHUFKD®IQ) HV

YOVHG RQ WH WMDUK WH HFRWHDS\ VHHPV R IRMWMU D KUKHU GHIWUH R

FOHQNFRXQHM®RU FRP P XQFDWRQ DQG IPSIRYHPHQWVR WH WHDSHWE ERQG $Q
| FUHDVHG FOHQNVFRXQHGRUFRP P XQFDWRQ FDQ DOR EH FRQUGHUHG DV WH EHVANVEBAGY
SRIQM RUIP SIRYHP HQMQ WH WHDW HOAMDQG UWHKDEIMIMRQ R SHRS®! Z IW \XEWRGFH
DEX\H

Q D YRFDWRQDO HOXFDWRQ DQG WDIQQ) 9(7 SHYSHAWH \R DU HFRWHDS\ LV
CRWEDUHD BHSUMHOMG 1Q9( 7 & 9( 7 RUDQVDMRQY KDYH | Bf LEG! FXWEXD 1QR Z KIEK
WH FDQIGFRERIDW GHZ FRQMQVDV BQ) DV MY GRAVSHFLLIED® FHWIHG WDIQQ)
RIHUQ) D XQTXH VHEY SROANRUWHWDIIQQ) R WHDSIMVRUWHDS\ | DFLOAV

QWH IIDPHZRINR WLV SURVPW\WHIH DU PDQ SUR HWIRQDOJ URXSV WDWZ RUN Z WK
SHURQ/ Z W DGEFWRQ SUREGP V Z IWRXWEHQ WHDSIMNV WHP \HOHV \XFK DV \ RXW
Z ROHY \RFIDCOZ RIHY 1DP 1O KHSHY HW ) RUWH SURWPWMFRX@ EH P R SURP QY
WR FUDM WDIQQ) FROMQNVIRU \KFK SUR HWIRQDO JURXSV WDQ |RU S\ FKRBJ WV
SU FKRMHIDSIMV RUMP DU 7KHVH SUR HWRQDY DU X\XO® 1WHHU IQ WHU FKRFH R
P HWRGV \WDQ SUR FMMRDOMHDSIMA Z KR DUH LQVRP H FDVHV SDIG B\ KHDEK [QXUDGFH
FRP SDQHV 6XEWDGFH 8\H ' DMRGEHU 68'  WHDW HOAMR THIHG B\ YDURXV SUR HWIRQY
FRXG@ EHHIWURP \WFK WDIQQ) P HWRAFD® [P SIRYIQ) WH WDIQQ) R WDIGHHV \R
GDO ZIW SHRSGI ZIW \WEWBQGFH DEXVH SIREGPV LGFRERDWY (DWUH DV D
WHDSHXWED® BARXFH

2 HR WH DIPVR WLV SURWPALY VR SUHSDUH D J XIGH VL WG DVO ( 7 [QXMMWRQY DQG
WHDS\ FHQAHV Z KIFK Z [ORXEH WH EHGH IW EHWASUDPWEHY DQG WP RQHV [ RUWH
XVH R HFRWHWDS\ DQG SURMGH SUDFWFDOI XIGHIHY RQ KRZ. R 1P SBP HQAB ( 7 FRXVAV
RQ HFRMHDS\ 7KLY Z LOSURYIGH WH 9( 7 LOMYMARQY WH SRWELOW R IGFOGH WHH
SUDPWEHVIQR WH 9 ( 7 FXUEXD
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