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YRU PDQ\ UHDVRQV WKH ZRUOG LV D YHU\ GLIIHUH
SXEOUVYKHGQ BARRWOD:®IGYH KDG D SDQGHPLF UHF
WKH ULVH DQG LVVXHV VXUURXQGLQJ GAKH®LYHV
VHQVDWLRQDOLVHG E\ WKH PHGLD DRNVGXRIH UW\BX
ZH NQHZ DERXW :KDW ZH GLGQ W NQRZ ZD\ XHRZ
RI LQGLYLGXDO OHVELDQ JD\ ERYXIXBBR QU QY

7KLV UHVHDUFK LV PRUH LPSRUWDQW WKDUHHYMYHBED Q FR ZSDKIH
UHVSRQVHV WR TXHVWLRQV WKDW ZH KDYH KOD/WH® IFPQ UHDO
WR WUDFN WUHQGY RQ KRZ 6FRWODQG LV GRQEHDBWKY WHOG
ZRUN EXOO\LQJ DQG PXFK PRUH

$V WKULOOHG DV ZH DUH DERXW SUHVHQWR QUDW KLY RIRFHHQW
RQ WKH QGLQJV WKDW PRVW DUHDV ZH WDWNIHEG ADERXZD KWD @ H|
/*%7, \RXQJ SHRSOH LV ZRUVH QRZ WKDQ LWQREZ® HEGIHQ WR D \D
WKH FXUUHQW VLWXDWLRQ ZH VKR XRG QKL @D/ORIZORXD © B D\WH
WR WDNH WKHVH \RXQJ SHRSOH V YRLNHYLWK\W VD ZHRYN 55 RW
WKH VWURQJ FDVH IRU HQVXULQJ /*%7, \RMHQR | SGHRFSLO/H. D@ ® DW
E\ GRLQJ WKLV ZLOO ZH PDNH 6FRWODQG WKH EHVW SODFH W

'U OKDLUL &UDZIRUG
&KLHI ([HEXWLYH
/*%7 <RXWK 6FRWODQG
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7KLV UHSRUW GHWDLOV WKH QGLQJWRY HDAF KRXQKR6E
ZKDW OLIH LV OLNH IRU /*%7 <RXQJ 3HRIS®RA £RXMMKRWO
6FRWODQG KDV VLQFH XQGHUWDNHQ [ QW WERRPZS W K U/
DQ RYHUYLHZ RI KRZ \RXQJ 6FRWWLVK SHRBQHS$IVUH H]
WKLV UHSRUW VKRZV OLIH KDV FKDQJHEQRHUDUX7, \R X
ZLWK SURJUHVV EHLQJ PDGH LQ VRPH DUHDV DQG FKD

Q K /WHKHLQ BFHRWHO®NFE& WRRN SODFH GXULQJ D FKQDOHQJILQJ W
DOPRVW WZR \HDUV Rl GLVUXSWLRQ &XZHDW P @\KR{ I Q\REPIHOS&IABL R G B
/*%7, ULJKWV SDUWLFXODUO\ WKRVXFRISRODWYFDHRBQB FZHMLHD VGH.N
DWWDFN 7KH GLVFXVVLRQV VXUURXQVGR®I$WKH 15| RUPGRU MWKV UHHRY
*HQGHU ,GHQWLW\ &OLQLFV *, &V XFACHWD G QDLYF BPRW W LR/IK/ A& K RR X
GLVFXVVLRQV VXUURXQGLQJ WKH $UR SKRDNHG CED® § 5Q U RH & REQHYE-DUVH
LVVXHV 7KLV LV ZK\ LW KDV EHHQ SDUWLRXQD WSOARLSFCS-R D W B@W VW R C
UHVHDUFK WR QG RXW KRZ OLIH LQ 66 RWXMNYG IRV B\LWLRDR/X $ Q \
LQ SDUWLFLSDQW QXPEHUV KDN ELKHEF B WIDPKHSG | R B E/RWTLLBX 'Y &K 13 H R
EHHQ UXQ DQG WKLYD\WWDUFD SDRWDINOWRRN SDUW LQ WKH UHVHDUFK
SDUWLFLSDQW QXPEHUV DQG PDNLQJ WK KXV WVQK HR Q DEFIRIW W L &/IKH ki R,|
\RXQJ SHRSOH

7KLV VXUYH\ IROORZHG D VLPLODU SIDUFW HDQNW & JS\WREQLIR S N RLS/ADHHU D
H[SHULHQFHV Rl FRPPXQLW\ NHHISRQJ FPRHQ N RNSL QQIQICH YR WKV ZR
VLWXDWLRQ $IWHU FRQVXOWLQJ RLWX YRX@.R B HRBIDH) L\RDXW/LKR DR/ UM
KRZHYHU RXU VXUYH\ ZDV H[SDQGHEX®R UL QR PRGN QG UTIXCH WW D
LPSRUWDQW WR DVN \RXQJ SHRSOH KRZ \§ WH\WHRW DIER XYGW & BIVPHG
VHFWLRQ VKHG OLJKW RQ DQ DUHD RI \RNQ JHSHRS DGV LIQ[ SWKUIVH QHF ¥
EHIRUH DQG KLJKOLJKW WKH LPSR OWDOQRFGHRR PGIGQ Y LDRROODI FHHRL

$OWKRXIK WKLV UHVHDUFK ZDV QRW LQWHQGHIS IWR WRIFXVZ BY UHPBSW |

WR DFNQRZOHGJH WKH HIITHFWV EURXJKW PDDENRXRZ @V WIQKS FIXQQ@HPRVF

OLIH ZKLFK LPSDFWHG RQ HYHU\RQH L\QWARRRON OMERSX W HWK IKI HHUIH H R WH/
RQ OLIH DV DQ /*%7, \RXQJ SHUVRQ WR WKH VXUYH\
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7KH QGLQJV KLJKOLJKWHG LQ WKLV UNSRUWKWM YRR ZQVERME KR/Y
SHRSOH DUH H[SHULHQFLQJ OLIH LQ @ FRM/GODIQE FKIDQA PKIHDM &
RI SDUWLFLSDQWY UHFHLYLQJ D VX DS/REW DHE UMHIDH \§ HR @ H/QRV
OHDYLQJ KRPH LQ QHJDWLYH FLUFXP VYWD PHW R D R XKDD WHK® W
\HDUV LQ SDUWLFXODU WKHUH KDV EHHRD B HJ H® HDWD 0D UG WK
Rl SDUWLFLSDQWY DUH QRZ UHSRUWL QUMRHD L Q J6K R W\DALGV W/
WKH SHUFHQWDJH RI SDUWLFLSDQWYV X{HDLQJ WRRQDXRXWR U RV
GURSSHG 7KHVH QGLQJV VKRZ WKDW ISWRJWHYV\RX @R HHRSD
WR EH YLWDO WR HQVXUH WKDW WKH SURJUHVV EHLQJ PDGH

$ 127( 21 7(50,

'KHQ XQGHUWDNLQJ WKH VXUYH\ SHHVEHQRSD QRN WZHHIPH. QRR IGIR)
FRPSOHWH WKH VXUMHD Q VINIKGBH QRGVDWY\ ZKHQ KRZ \RX IHH
LGHQWLW\ OLNH D ZRPDQ PDQ QHL\WKHU RUFBRMEKI URP GR X H
ERUQ 7KLV GH QLWLRQ LV LQFOXWH YH WIKGRQHELPQYDWUDGQN
LQFOXVLYH RI QRQ ELQDU\ SHRSOH

7KURXJKRXW WHKEW% WRSRHIWWZMWRWSDUWLFLSDQWY LQ WKH UHV
EH FRQVLVWHQW ZLWK RWKHU SXEOGF DW LSFOQMVSRIREXE WGV B W/
6FRWODQG WKH EHVW SODFH WR JURGHNS DRG O6 WHLD/M [ ARX

RI WKLY UHVHDUFK KRZHYHU LV /LIH LQ 60F RWRODRXA HR Y PR V
SUHYLRXV LWHUDWLRQV RI WKH UH VH BKREK Z# U PK KOWH ® W/K % 0
ZLWKLQ WKH TXHHU FRPPXQLW)\ 7KKMHHD WK HD\FNREZDWH G 1 WE LL
SUHVHQWHG EHORZ DQG ZH LQWHQG /*%WP RIRWKH FIRQMLG HG H
UHSUHVHQWHG ZLWKLQ WKLV UHVHDUFK

*/2669

SBDUWLFLSDQWYV ZHUH RITHUHG WKH PR/OWR KIHQOSIORWYDLYD B O

6H[XDO RUKHRZWRW VRI®! \RXUVHOI DQG ZKR \RX UH DWWUDFWH
%LVHDXBBUVRQ ZKR LV DWWUDFWHG WR ORYHV SHRSOH RI PR
*D\D PDQ ZKR LV DWWUDFWHG WR ORYHV RWKHUWWQD FW H® @
RWKHU ZRPHQ

+HWHURVH[XD®P VY ZBERIKWDWWUDFWHG WR ORYHV ZRPHQ RU
/JHVEIDDDRPDQ ZKR LV DWWUDFWHG WR ORYHV RWKHU ZRPHQ
*HQGHU LERDWHW\WHODWH WR DQG IHHO DERXWWKUVHOYHV O
*HQGHU H[SKIRZ/YHRHYSUHVV RXUVHOYHV WR RW KBRWL RMGKW R R
EHKDYLRXUYV

7UDQVJIHBERUKRZ \RX IHHO DERXW \RXU JHQGHURMGH QW LGAL\I | |
IURP ZKDW SHRSOH H[SHFWHG IURP \RX ZKHQ \RX ZHUH ERUQ
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&20081

M 7KHUH KDV EHHQ D UHGXFWLRQ R Y HLWDIO&F R @ QVMIKGIGSI
JRRG SODFH WR EH /*%7, RYHU WKH ODVW Y \HDUV
LQ
M -XVWRI UXUDO EDVHG SDUWLFLSDQWY UDWHG WKHLI
DV FRPSDUHRG YWREDQ EDVHG SDUWLFLSDQWYV

&20,1~

M RI SDUWLFLSDQWY UHFHLYHG D VXS ®WKWHWUYANYRU
SHUVRQ WKH\ KDG FRPH RXW WR DERX» WKHLU VH[X

LQ

+2023+2%,% %,3+2%,9%

M 7KH YDVW PDMRULW\ RI SDUWLFLISID QDMMNG BAOD € VY B KR
DUH D SUREOHP ERWK DFURVV 6FRWODQG DV D ZKRC
M RI SDUWLFLSDQWY EHOLHYH WKDW WUDQVSKRELD

M -XVWRI \RXQJ SHRSOH VXUYH\HG UHSRUWHG WKDW W
KDWH FULPH WR WKH SROLFH LI WKH\ HISHULHQFHG |

3,1* +(%$

M -XVWRI SDUWLFLSDQWY WKLQN WKDW WKHODGXWKH HQ
M 2Q0\RI WKH SHRSOH ZKR KDYH UHFHLYHG IRUPDO VI
I*%7, WRSLFV GLVFXVVHG ZLWKLQ WKHP
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M RI WUDQV SDUWLFLSDQWYV ZKR KDYH DHGEHVV
DQRG UHVSHFWHG E\ WKLV VHUYLFH LQH@&HBV RI
LGHQWLW\

'8&%7,

M 2QO\RI SDUWLFLSDQWY UDWHG WKH H[SHULHQF
M Rl1 JD\ OHVELDQ SDUWLFLSDQWYV UHBRHW]BQS
RULHQWDWLRQ DW VFKRRO

:25. [,

M -XVW RYHURKB®UWLFLSDQWY IHOW VDIH WR EH
SHUVRQ DW ZRUN LQ WUDLQLQJ

/[,9,1* 6,78
M 3DUWLFLSDQWY DUH PRUH OLNHO\ WR QUHSB\R WW
ZHUH LQ ZLWK RI SDUWLFLSDQWVDAKR\KD

GHFLVLRQ DQG , OHIW XQGHU SRVLWLYH FLUFXP

O(',$ 5(35(6(1

M RI SDUWLFLSDQWY IHOW WKDW WKH ZDW*%7,
DFFXUDWH
M RI SDUWLFLSDQWY ZKR DUH HOLJLEOH GR YR

&29,°

M RI SDUWLFLSDQWY IHOW WKDW WKHLD Q& XFD
RI SDUWLFLSDQWY IHOW WKDW W K H QUDAR RHFQHFGV
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$ VHW RI GHPRJUDSKLF TXHVWLRQV DSBEMBREGHDXAD W KUHH EXIUURNQ@LUKQ U

TXHVWLRQ LQ RUGHU WR SURJUHVV VWRR WEHEOKXKIH® W SSIHHW UKRREZ WY
RSWLRQ WR DOORZ SDUWLFLSDQWV7 WHRUGBHROH QXQWOR VY YRHWLKH B TIP\VDr

WKH VWDWLVWLFV LQ WKLV VHFWLEBOQ DNVIHFEBNVBG®WQ D UHVSRQVH I

6H[XDO RULHQWDWLRQ

SDUWLFLSDQWYV LGHQWL HG WKHLYV WHHNXDOQOJRU EH@WRWLRQ LQ WKH

J)LIXUH 6H[XDO RULHQWDWLRQ

——————
v« I
3oov+ I
axuvwL ||
‘reew N

+HWHURVH[X.O VWUDLJKW

SDUWLFLSDQWY VHOHFWHG 3UHIHH@QROMIMVWRQD\KDMWKEDNM DE®MQW/IL

WR WHOO XV KRZ WKH\ LGHQWL HG V3IHX®SRQ¥HR AMFWXIE HEUDRREV H
DQG 3RO\DPRURXV SRO\WH[XDO

3DUWLFLSDQWY ZHUH DEOH WR VHOH P MPRUDLIWM SROIHS D @ WZHF U '8 DADRN W/
RQH RULHQWDWLRQ DQG WKH SHUR B QVRIM FRIRIF U WIHALIS DY W R O/MR

)LIXUH 6H[XDO RULHQWDWLRQ QXPEHU RI VHOHFWHG UH

1XPEHU RI VHOHFWLRQYHUFHQWDJH
C3UHIHU QRW R vD\D

6RPHRQH ZKR LV DWWUDFWHG WR PHQ RIBNFRX}OL OHRGOM ELQDU\ SHRSOH DQG DQG
6RPHRQH ZKRVH VH[XDO RULHQWDWLRQ XFWXDWHVY RYHU WLPH
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*HQGHU

SDUWLFLSDQWYVY LGHQWL HG WKHLU JHQGHU DV

)LIXUH *HQGHU

%R\ PDQ *LUO ZRPDQ ,Q DOQRWKHU ZDWBUHIHU QRW WR
30HDVH VSHFLI\

3DUWLFLSDQWY LGHQWLI\LQJ LQ DQRWIKHG ZBH VZSHRIHV B V NLHG-
ELQDU\ WUDQVPDVFXOLQH WUDGQWIQHCH QILDH SIDIGIHGHEH WG

SDUWLFLSDQWY LGHQWL HG RNWIRH VEDLRQEOH  UH B/UKHL V HLOHA
QRQ ELQDU\ DV DQ XPEUHOOD WHUP W R WQUFHRPSPY WV HR/D DL WRK L
DQRWKHU ZD\ FDWHJRU\ VXFK OWUOQR © DELRXDL\@H T J B R GHQG

RI SDUWLFLSDQWY ZHUH WUDQVJHGGHRUV \WPKIQV ZLKR LIDH\DXR/Q
WR WKH TXHVWLRQ 'R \RX LGHQWLI\ RUKDY RI\RR G YELWDGH O

1RW DOO QRQ ELQDU\ SDUWLFLSD@WRXUHMISQ®WGH R G HHDNDHW R
DV WUDQVJHQGHU"D KRZHYHU LQ D HAFQRW GORF H 1ZQ K\ B® YIMFIHF
EHHQ LQFOXGHG LQ WKLV JXUH 7KUAZBDIOQ@ RZV QR UK UHK/GIR
UHVSRQGHQWY ZKR DUH QRW FLVJHQGHEIWQ MUY ZWRLNUMH WRDW
WR GR MXVWLFH WR WKH GLYHUVH ZD\ WHK@GHWRKG B GWRWQH VH

RULHQWDWLRQV ZLWKLQ WKH QD U UDOMWA Y\HK B (QPIRONAW LIVSSIUW U L
WKH QGLQJV PRVW FOHDUO\

5HIHUHQFHV WR WUDQVJHQGHU S DKIHAVLHA RSJIHQ MOV BNKWULRVH] IRR
SDUWLFLSDQWY B6HSDUDWH JXUMYHERW HR QKHLUGD D S S DR SWLLIED
ZKHQ FRPSDULVRQV EHWZHHQ JLUQ\SZR®HBOL ERQW P HDQU HD PG
H[SODQDWLRQ VHH WKH LQIRUPDW IQRAQV LLQQ WAKK-H J\DXRW/YHD\U \V $IBIR
GH QLWLRQ JLYHQ LQ C$ QRWH RQ WHUPLQRORJ\D RQ S

ODULDWLRQ LQ VH[ FKDUDFWHULVWL

Rl SDUWLFLSDQWY FRQVLGHUHG WK MWRHMHYYWHWFWR KEWHLD
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$JH

7KH DYHUDJH DJH R DRUWWWKIHSPRWKRBBEMWULEXWLRQ RI DIJHV DFU
VKRZQ EHORZ LQ )LJ ZLWK D KLIKHULSWDRSRWWLRQ RI \RXQJHU WK

J)LIXUH $JH UDQJH RI SDUWLFLSDQWYV

:KHQ WKH VDPSOH ZDV VSOLW LOWRRWHKH DIRXXZEHH XQ8EBU ROD
UHPDLQLAHUH \HDUV ROG RU RYHU

(WKQLFLW\
RI SDUWLFLSDQWY GHVFULEHG GWHHRMHE® GHW KOH/P WH.OWH § FIRW 2WL K

DQG DV 2WKHU GKIMFHLEHG WKHPVHOYHV DV IURP RL[W KHRWYDEPSIDWL S !
GHVFULEHG WKHPVHOYHV DV :KLWWWR@L 8 KR YWWWWHK, B UVXD NBIDVWI I @ |

,QGLDQ ,QGLDQ 6FRWWLVK RU ,QGLDQ %ULWLVK

SHOLJLRQ IDLWK

Rl SDUWLFLSDQWY VWDWHG WKDW HWUKH & IGRLEHFRMMHDIQX Y/ KD IDPU B Q IGJ L

KDG DQRWKHU UHOLJLRQ RU IDLWKOHFPW OQY WG VL R SMKHR @ XZHVUWL
XV DERXW WKHLU UHOLJLRQ IDLWKLEAVSRQYBV$SIQRUWEGHG 3DJDQ

)DLWK VFKRRO

Rl VFKRRO SXSLOV DWWHQGHG D IDLWK VFKRRO
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'LVDELOLW\

RI SDUWLFLSDQWY FRQVLGHUHG W K HRWPSEMUHMWE @/HR EZIHVE& L
ZLWK WKH 8. *RYHUQPHQW V 1DWLRQD @ 7* %00 U IUFYLES\DIAWAR
KDG D GLVDELOLW\

$ IXUWKWMRIOG XV WKDW WKH\ GH QH GLIIGI FREWIOQWEY V8 BDBIW

SDUWLFLSDQWY LGHQWL HG LQ WHKO FWUR QLW R. G QQBiFIVO IDWVK H.
KHDOWK LVVXHV WLFV DXWLVP DQ®BWHE WIRPW WEKBW DEYSDD
ZKLFK DIITHFW WKHLU HYHU\GD\ OLIH EXWDEKMHHGR QRW ZLVK

I1HXURGLYHUJHQFH

RI SDUWLFLSDQWY LGHQWL HG DV LO®MXLRRG LROHQG H@QWW KIR\Z
WUDQVJHQGHU DQG FLVRH QUKHUFED UMQ G HEDSDMWW LFLSDQWYV L
FRPSDUHGRWWUDQVJHQGHU SDUWLFLSDQWV

&DUH H[SHULHQFHG

RI WKH SDUWLFLSDQWY DUH FDUH H[SHULHQFHG

/IREDWLRQ

SDUWLFLSDQWY GHVFULEHG WKH DUHD WKH\ OLYH LQ DV

J)LIXUH SHUFHQWDJH RI SDUWLFLSIDQYWYV OLYLQJ LQ

sxubo RSHQ DQG vsUHDG RxVSEBENIRERE 00 srRsxobwLRQ
sxexueoa poLoo NN
sUEDQ zRUNLQJ DQG oLYLQJ |, < sSRsXxODWLRQ
3UHIHU QREIIVR vD\

SDUWLFLSDQWY UHSUHVHQWHG D IDLDON W HAQL WEUMBIE HD[FUHRS
FLWLHYV *ODVJRZ DQG (GLQEXUJK ZRBHWHPLGDIXWOOKYHKHU S

IDWLRQDO /*%7, 6 XUYH\ 5HYXMDWIRK 5BISRHWYV S XYEHWIQH QW XIiBORIDFGH JWR\Y W N R K
GDWD OH [*%7 VXUYH\ UHWHNVYHIGUHSRU& SGI >'DWH D



https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/721704/LGBT-survey-research-report.pdf
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/721704/LGBT-survey-research-report.pdf
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(GXFDWLRQ DQG DWWDLQPHQW

RI SDUWLFLSDQWY ZHUH FXZJHHQ WOU RQU R @ QUNEFHR@ORIKRIR® L Q
XQLYHUVLVEHDB®RW HQUROOHG LQ DQ\ RI WKHVH

7KHUH ZDV D YDULHW\ Rl HGXFDWLR QBPIOLQHW KD W RFP DIFH L BLYW R HFPRW \
KDYLQJ DFKLHYHG DW OHDVW VWDQGD K6 YPGB WW®LQHEHDQR L
XQGHUJUDGXDWH RU SRVWJUDGXDWH GHJUHH

JLIXUH /IHYHOV RI HGXFDWLRQDO DWWDLQPHQW

swoocoue +unGH - [
v woe s o
scypQFHc +LJikH (NN
+1& RU HT X IBEER
3rRvWJIUDG X CNNE o uHH
+1' RU HTX - o w

Q 7KH TXHVWLRQV UHODWLQJ WR HGEWHVDIVOLURZL O & S B DWKIE (GXW B W LLRQW/HKHHF WX E @ H |
QRW IRUFHG DOORZLQJ SDUWLFLSDQWMAMDR WHIE % PMIGL Y XTPEHUVR R @ HMB\RXDMANQJ LQ D V
,QFOXGLQJ 1DW OHYHO TXDOL FDWLRQV

Q
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UGFRWODQG LV SU
TXHHU SHRSOH L

ZKHUH LQ WKH FRX
ZKR LV DURXQG \R
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'H ZDQWHG WR QG RXW KRZ \RXQJ SHRSOH IHHO DERX
\RXQJ SHUVRQ LQ 6FRWODQG DERXWQMGKBE R XSH WHHEW
HI[SHULHQFHY HQJDJLQJ ZLWK WKHLU FREPKQLW\ K DQ

6&27/$1' $1' <285 /

3DUWLFLSDQWY ZHIQHUDONH&®XOG \RX VD\ 6FRWODQG W' D JRRG SOI

M RI SDUWLFLSDQWY DQVZHUHG <HV 6IFRSDD R IOL PHIRRIGL$ O
VOLJKWO\ ORZHU IRURNVUZKR®Y IBVWRPIGIDRN WHY WR WKLV TXHVWL

M 7KHUH KDV EHHQ D QRWDEOH GHFUHDVH LQ WRAHY% 7 J%DHW RFLHSL
DQG RI WUDQV SDUWLFLSDQWY EHOLHYHG BFQRWSHRISOEADV D JRR(

M 3ULRU WR WKHUH KDG EHHQ D VW HDRS WIKQ MU FYORAHWLL@R G HDFESIARA
JURXSV VHH )LJ JRU WKH UVW WLPH LKL OWMOLW FRXQE B DH
WKLV QGLQJ PLJKW UH HFW WKH HIIHFW WRKIHWHKD S5 @G FHIOF FRIQG
DORQJ ZLWK WKH TXHVWLRQ V IRFXV RIQFL* % 7F KDHRISHOHQL Q[ S B U MH.G
/*%7, \RXQJ SHRSOH LQ 6FRWODQG DV RBSRYKGFK¥ R VR ®HBOWY RADKGH
HYHQW

JLIXUH SHUFHQWDJH RI SDUWLFLSDQWY ZKR EHOLHYH 6F|
I*%7, SHRSOH WR OLYH

’$OO SDU.LFLSDQWV 7TUDQVIJHQGHU SDUWLFLSDQWYV
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U7KH \RXQJHU JHQHUDWLRQ LQ 6FRWOTL
DQG WKHUH DUH D QXPEHU RI VSDFHV
WKHUH LV LQFOXVLYH HGXFDWLRQ DQG

RI PHGLFDO ULJKWV KRZHYHU LQ VRP
SDUWQHUVV KDQG LQ SXEOLF DQG , KD

ORUH VSHFL FDOO\ SD:RW DL SIOXQ WE UAGKRKIAMI\DN BASDG SODFH IR

SHRSOH WR OLYH"
M -XVWRI DOO SDUWLFLSDQWY UHVSRQGHG <HV WR WKLV TX
M 7KHUH ZDV KRZHYHU D FOHDU G LLSDUHOF IO LYL QB LRRQX BV
DUHDVRI SDUWLFLSDQWY OLYLQJ LQ XUEDQ RGH®WDFBILIR W K
\RXQJ SHRSOH ZKHUHDVRVKVLXEXNXEHBQHDW WIRU SDYWV LG

LQ UXUDO DUHDV

J)LIXUH SHUFHQWDJH RI SDUWLFLSDQWVUZKR WKLQN
[*%7, \RXQJ SHRSOH WR OLYH

500 S0 EEESEOWVANI I

Uu2Q WKH ZKROH , ZRXOG VD\ 6FRWODQ

LW MXVW GHSHQGY RQ ZKHUH LQ WKH F

7TKHVH QGLQJV ZHUH HFKRHG LQ WKIFRRIM\EOOMWAM B Q T2ADAOKLVDD
SHUFHSWLRQ RI FLWLBVUWNLFXESBQWULHWSROQVHY RQ WKLV WR
DUHDV ZLWK UXUDO VXEXUEDQ DUHDV 3DUWLFLSDQWY WROG

HUSW RV UIKDW/GE YWHRVWHK B QD L
+ RDHYEHNH PWKH O | QROHW & W W
J KQPIXKSKIRVBEHWF DUHDV R

UGFRWODQG LV D ORW P
PDQ\ RWKHU FRXQWULH
VWRS LQGLYLGXDOV EH

D2URDWODWRXW W\DHOHN A
' KMB[ X DO YRUGE H Q VIDDFALIMR QV

WUDQVSKRELF /LYLQJ
D ORW PRUH WKDQ , GL

Q
5XUDO Q VXEXUEDQ Q XUEDQ Q
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U, OLYH LQ D IDLUO\ UXJR O DUHB @ Q8 UWAKL\DR/O\D W K B
DUH QRZ JURXSV IRU \RIB JHHYHSHREKOMW ERARQJ RX
\RX KLW P\ DJH JURXS \[lK UDRQ ®\QDMDHOPRIS \U QRSQD O
EHFRPHV WUDYHOOLQJ (GHDEKRWKPARLLG HQ W L W\
EDUV FOXEV DV WKHUH HQVWBDQV VREBUNKDW
RSWLRQV IRU \RXQJ DG )W D O67ESH®SORVVLS DER
$QG HYHQ WKHQ LWVV LRV @ I & KQW K H PKDW ZR
SHUPDQHQWO\ LQ WKH

LV DJRQLVLQJ DQG QRW
U7KH 1UVW WLPH , PRY KEBH o YO 1RB WEHH RX

1UVW WLPH D SRVWHU D DV%VHM/WIQMVIV%%(?@RXW
D ) P H R P 1)

JRLQJ DIJIDLQVW KRPRS
VPDOO LVODQG ZKHUH /
WDONHG DERXW VR LW
VRPHWKLQJ OLNH WKDW

[,1* ,1&/8'

RI SDUWLFLSDQWY IHHO WKDW YRNVNWHYHRG WMBBDLE VORI | LBQOF@\X/\KILYSL
SXEOLF VSDFHV PDNH WKHP IHHO VD LH IDS D& WV DQNRXGHIBR U WHH/G IPW
DERXW WKHVH YLVLEOH VLIJQV RI DOGHAKRY DR KAX\RIGM \RDQNWIQHERF FS@H!
LQ VSDFHV GLVSOD\LQJ WKHVH 3DUWLFL\S B ORVM VRISL QQ R/RVIR Q XWBK/L

O9LVLEOH VLIJQV RI D VDIH VSDFH

6RPH SDUWLFLSDQWY IHOW VWURQJO\ VKW WDWH M/IKMJ V5 DOFH RAWUK WL JA)F
ZDV VDIH IRU WKHP DQG WKLV ZRXOG HQFRXUDJH WKHP WR YLVLW \

U, NQRZ , FDQ EH RSHQ HW, v 20 MPKLROGN  IF-HHD W K D W
GR FDUH DERXW XV , DH
GULYH D IHZ ZHHNV DJR
U7KHVH 2DJV PDNH \RX DL,“"/IZY\QKQUL&II%%DJV RQ D
FRPSDQ\ FDUHV DERXW ZIQIY_IK\I7|I}, PH D orw _ORY

SHUFHLYHG DQG KRZ L EHDRERSW uxvw P

WKH\ LQWHUDFW ZLWK | %)Eg(\%lH%QIyQG i
DQG GRFXPHQWYV FDQ E D

SURYHV WKHVH RUJDQL

ULJKWYV DQG ZHOOEHLQ R | U0 T KSRIRIKO,HXW XD O O\
RI VDIHW\ DQG EHLQJ Z
UHOD[ VOLJKWO\ V
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U9LVLEOH LQFOXVLRQ
SHUIRUPDWLYH VWLOO
WR TXHHU SHRSOH LQ S

U,W PDNHV PH IHHO VDI
SODFHV EHFDXVH WKH\

WR GR WKDW WR PDNH
DSSHDOLQJ WR ELJRWYV DUH ZHOFRPH WKHUH V
VKRZV WKDW VRFLHW\ L

EHFRPLQJ PRUH DFFHS

SHUIRUPDWLYH DQG WRNHQLVWLF

6RPH SDUWLFLSDQWY KRZHYHU IHOW WISDWVHQW R W NVIH ¢
VRPHWLPHVY WKHVH VLJQV ZHUH WR MIEQRLVWLEDR RISKRROWBE U
RU UHSXWDWLRQ ODQ)\ IHOW WKDW XQQRVYMWHK BY¥ W IVRBE RVCKH
2WKHUV IHOW WKDW PDQ\ Rl WKHVH GUX$HOPOGHEHUWDEGHQL R
RI WKH FRPPXQLW\ WKH\ FODLPHG WR RIIHU DOO\VKLS WR

U,WLV PHDQLQJOHVYV Z
HOWLWLHYVY XVH SULGH 2
LQFOXVLRQ VROHO\ WR
IDVKLRQDEOH FDXVH 00
FRUSRUDWLRQV ZLOO 2\
ZKLOH WUDGLQJ DEURD(
JRYHUQPHQWYV ZKR FRPH
DEXVHV V

s

1HIDWLYH FRQVHTXHQFHV RI SXE

$QRWKHU FDWHJRU\ RI UHVSRQVHYVYHHPRQMHT XVRQ 6§ RV VRIEGHV
VLIQV RI DOO\WKLS 6RPH SDUWLFLSHEVWQ W 2B QW HW KD W/ WWHRPW L
WRZDUGYV WKH /*%7, FRPPXQLW\ 2WKHXYKI MNRVEW KDMW HV WK D MV
DQ /*%7, LQFOXVLYH VSDFH DQG WKDW WKLV PLIJKW OHDG WR

Q WV RARU SR QDSXHV 2DJV

VEFRX EDHGM HW KRLIV. GRHV Q
LA & XFED BHIR1 W ZROWKV DY H

AT
w KRQ@OR b Pk

URJUHVYV 3ULGH 2DJ R

ORW OLNH 5DLQERZ &DS
WR PH V

u,wJLYHV PH WKH KHDGV XS WKDW , DP VWIH RWRHE
KDV EHHQ D3HFWHG UHFHQWO\ E\ WKH SDQGHH®IOF UD
DV D VIPERO RI D VDIH KDYHQ EXW LW KDV BHERP® HI

RIWHQ LW LV XVHG E\ FRPSDQLHYV ZKR VLPSO\ HRXW®
VWLOO GRQDWH WR KRPRSKRELF RUJDQLVDWLRQV
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U, IHHO OLNH WKDW PD\
DWWHQWLRQQ ZKLFK PL

UDZYHIZ MEWWGRVWLQJ D
WIRG GV MHR /P%74 FRPPXQL
HQRXJK IRU DQ RUJDQL

GLVFRPIRUW V

USHRSOH XVXDOO\ PDN

+$33,1

RI WKH SDUWLFLSDQWY LQGLFDWHG WKIBHWD W HOHQ\ /21T H \KDXSSN\ RHUU
6FRWODQG 7KLV KDY IDODG@IERIURP

WLGH RI KDWUHG VR ,
YDOXH WKDW WKH\ PHD(

XQuRHEWUM zLooLQJ WR s

7KHUH ZDV D VOLJKW YDULDWLRQ IRX®GC EHWEZIHHY EDVAXMBLCE D QW \D
M Rl1 JD\ DQG OHVELDQ SDUWLFLSDQWYV IHOMW K®OHBYRY LYMH B F R B
M RI ELVH[XDO SDUWLFLSDQWY IHOW KDSS\ RU YHU\ KDSS\

M 7KLV JXUH ZDV VOLJKWO\ ORZHU IRU DVH[XDO SDUWLFLSDQWYV |

7UDQV SDUWLFLSDQWYV | HRIMWOHID\DW KMHRS\O A LIWWDIG MEKDAWL QJ WKH\ ZHU
$JDLQ WKLV KDVLID OO HXQBYR P

7KLV VKRZV D VWHDG\ GHFOLQH LQ KDSSLQHVV RYHU WKH ODVW GH

JLJXUH 3HUFHQWDJH Rl SDUWLFLSDQWY DIQR DUH KDSS\ Y
/*%7, SHUVRQ LQ 6FRWODQG

=N

® 3500 SDU@ILFLSDQWV 7UDQVJHQGHU SDUWLFLSDQWYV

Q
*D\ OHVELDQ SDUWLFLSDQWV Q X B DVSID XDV FBIDEDVQIWY. SDQW YV Q DVHI

Q
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62&,%/,6,1* /21

-XVW RI WKH SDUWLFLSDQWY IHOW WKDW W RHU B MLWHH HD@QREX E K

DERXW WKHLU VH[XDO RULHQWDWLR®&VRO\ JHRZFHHU W IGHQ WK W
Rl WKH SDUWLFLSDQWYV THOW WKHURUZWKHPH @RKYK JSXQOHF A

IRU GLVDEOHG SDDQYGRQRISRPORVG/LYPMWUIHQW SDUWLFLSDQWY DW

7TKHUH ZDV DOVR YDULDWLRQ IRXQG B FAUJRAHUUSKHUDRH § WEXIHERI
SDUWLFLSDQWY LQGLFDWHG WKDWRWKRFALDIDQ VH YLHQ W/IOH W \DW
VXEXUEDQ RU XUEDQ DUHDV VHH )LJ

JLIXUH SHUFHQWDJH RI SDUWLFLSDQWW REKRDI® HWOH
DQG EH RSHQ DERXW WKHLU VH[XDO RULHQWDWLRQ J

$00 SDU
5XU

6 XEXU
8UED

‘H DOVR DVNHG SDUWLFLSDQWYV ZKHWKMWKRY /@RW, WRHAP XIQQ W
IDPLOLHY DQG WKH ZLGHU FRPPXQLW\ 7KKRURVISRWMWHY HUKR
GHPRJUDSKLF JURXSYV

JLIXUH SHUFHQWDJH RI SDUWLFLEQQWY ZKR IHHO L

I*%7, FRPPX

7TKHLU |

7KH ZLGHU F

/|

® 500 SDU@LFLSDQWV ® 7UDQVIHOQ@Y SDUW LANVITEDME SDUWRENS

Q
'‘LVDEOHG SDUWLFLSDQWV Q QHXURGLYHUJHQW SDUWLFLSDQWV Q

5XUDO Q VXEXUEDQ Q XUEDQ Q
$00 SDUWLFLSDQWYV Q WUDQV UHSIGHULS DEIMQAWVSQ QWY GLVDEGHGIERGWL
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,Q SDUWLFXODU LW LV ZRUWK QRWLQJ WKDW

M )HZHU GLVDEOHG SDUWLFLSDQW,VFRPPX QQWQ K G H\GK D BF/H %W HSDILY
RYHUDOO ZRW&LWOEWHG SDUWLFLSDQWYV IRHSDQW LBFXGWG DWH

M )HZHU WUDQVJHQGHU SDUWLFL SD\WQW KD @ HQ \DIFHFHGNRH S DALW/LKFALLGS B
WUDQVJHQGHU SDUWLFL KD @WWJ HHHIH D FFHSWIHG YIVQ W V

M 2Q0\ KD®I SDUWLFLSDQWY RYHUDOO VD\ WKDW WKH\ IHHO DFFHS

M 2QO\RI WUDQVJHQGHU SDUWLFLSDQWV \HBY PRFEBURHIG WRWKLQ
FLVJHQGHU SDUWLFLSDQWYV

M 2YHUDOO SDUWLFLSDQWY DUH PRRPAP OQNWOMW R/ KIDIQOWXAF B 5G/HHLE
RU ZLWKLQ WKHLU IDPLO\

U, IDFH WKH OHDVW GLVFULPLQDWLRAQ
ZKLFK LV ZK\ , WHQG WR VHHN RXW FRP

U,VP QRW ODUJHO\ RXW LQ WKH ZLGHU
WR P\ IDPLO\ ,WVV NLQG RI VWL2LQJ V

3DUWLFLSDQWY ZHUH DOVR DVNHG KRZ PXFBEWOWRHONLPH FGIXID QW |
LQGLFDWHG WKDW WKH\ KDG IHOW ORQH O\ 7RR.WW JRIUW KYHD WILIP G R\UVE
RULHQWDWLRQ ZLWK D ORZHU SHUARHQW®@J O RQHD\ WEG @ BEVEHDPXQD S
SDUWLFLSDQWVY VHH )LJ EHORZ

J)LIXUH /1*%% SDUWLFLSDQWY _ OHYHOV RI ORQHOLQHVYV

SDUWLFLSDQW JURXS 3HUFHQWDJH

$00 SDUWLFLEDQWYV

*D\ OHVELDQ SDUWLFLSDQWYV

%LVH[XDO SDUWLFLSDQWYV

$VH[XDO SDUWLFLSDQWYV

7KHUH ZDV DOVR D GLIIHUHQFH IRXQ® 1 @ WHDY HOLWVR | DO @ R B IDW GHHIVUWF
XUEDQ EDVHG SDUWLFLSDQWYV |HHGIE S IDRPIHA\SW & VY VKHEK Y ED Q

JLIXUH SDUWLFLSDQWY IHHOLQJ ORQHO\ DOO PRVW RI W
5XUDO

6XEXUEDQ

BUEDQ

Q
$00 SDUWLFLSDQWYV Q JD\ OHVIEUW QFESDQYWRLODQW VDY H[XDE ISLH{WDROLSDQWYV Q
5XUDO Q VXEXUEDQ Q XUEDQ Q
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[*%7, *52836 $1" §

‘H ZDQWHG WR QG RXW PRUH VSHFL FIRFQDOERXW D WW LERWX
SHRSOH :H DVNHG ZKLFK JURXSV DQ\GDWWH QG REHK/DY HUDWIL W
7KH SHUFHQWDJH RI DOO SDUWLFLSDQWY WKDW DFFHVV WKH

J)LIXUH SHUFHQWDJH RI DOO SDUWLFLSOBQYWYV ZKR D

gLy
I*%7, LQFOXVLYH VSDFH LQUORFEBOIBUNDIRIU FRPPXQLW\
/[*%7, VSHFL F VSDFH LQ ORFDOIDUNBIRU FRPPXQLW\
I*%7, FOXE LQ FROOHIHIKGEY HUVLW\

$OPRVW KDOI RI WKBDWDYUHWGFREIKPWWY DWWHQGHG DQ /*%7, F
DWWHQGHG DQ /*%7, \RXWK JURXS 7KHUR Z2DR X¥RP 8 DYIDW L B
DWWHQG EHWZHHQ UXUDO VXEXUEDQ DQG XUEDQ DUHDV VH

JLIXUH SHUFHQWDJH RI SDUWLFLSYD QWRXBBWWHQGLQ
VSOLW E\ ORFDWLRQ

*HQHUDO \RXWXK, FOXE I*@7, \RXW/K%7, VSHFL*%7, LQFOXY1%H FOXE
JURXSYV VEFKRRO JURXSV VSDFH LQ OWRHDFH D QHOREQCFROEHBJH
RU FRPPXQRW\FRPPXQLWQALYHUVLW

©® sxu@o 6 @ XUEDQ BUEDQ

S8UEDQ EDVHG SDUWLFLSDQWY DUH RRUGFOXVHEH W IMAHWMHQ W
FRPPXQLW\ WKDQ UXUDO RU VXEXUBDK ZRXIDG& \REK Q@ H B X [RISHOGH
PLIKW EH KRZHYHU LW LV SRVVLEOIDXWDW WEKHRHHYDODUMMD B D B
LQ XUEDQ DUHDV ZKLFK WKH\ DUH WDNLQJ DGYDQWDJH RI

5XUDO Q VXEXUEDQ Q XUEDQ Q
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5XUDO DQG VXEXUEDQ EDVHG SDUWLFLE®DQENVQDWHHK RR OHWIIDNH @& K R/
XUEDQ DUHDV KRZHYHU LW LV OLNHO\KW KDS\H WHKHQYW D J X URH VS D H WHLER
XUEDQ DUHDV FXUUHQWO\ DWWHQGHXRILSBUWLWLSDIQHWWMH DY D XXLDKH
DUHDV FXUUHQWO\ DWWHQG VFKRRO

[*%7 <287+ 6&27/31'

‘H ZDQWHG WR QG RXW ZKDW VHUYLFHV \RMNQIYPHROED H R R OVGKEH. U
3DUWLFLSDQWY UHVSRQVHV DUH VKRZQ EHORZ LQ )LJ

J)LIXUH SDUWLFLSDQWVYV FKRLFH RI JUBBREWHVKH\ ZRXOG
LQ WKHLU DUHD

<xwk ) I

200101 RU 6LaLwo I
2qoLoH roH w

2on wr R/

1RQH RU , zRx0GQBW G WKHVH

2WKHU SOHD.H VSHFELI\

$V VKRZQ LQ )LJ SDUWLFLSDQWY DURXR®@MKIH FZWRBW PRWHK OQN
GLJLWDOO\ WKDQ WKH\ DUH WR DFBRKVZ ROUCGWERH RIHFNX8BBUWR) XQ
WKLV LV GXH WR D JHQHUDO SUHIHUHQAHLIQ WRBURK S WIFQULLYQ &ILHLVG

SDUWLFLSDQWY ZHUH DOVR DVNHG ZKHWKHD RUDYRWOWEB H HQ YW KH
-XVW RI SDUWLFLSDQWYV FRXOG LGHQWLIR WKNYHHVYMURUIFWYX DWW WKIE
VRPH ZD\ WR JR LQ PDNLQJ VXUH /*%7, VBHFR PQURRKIYID/Q B 7V, XSSHBRR
KRZHYHU D YDULDWLRQ ZDV IRXQG EHW®W ASDHQVUKIUDDORW M K RIDWR M R ¢
EDVHG SDUWLFLSDQWY WHOOLQJ XV WK /K HRARYNMMFEKRMED QUH D
DQG RI XUEDQ EDVHG SDUWLFLSDQWYV

7KHVH JXUHV DORQJ ZLWK WKRVH SUKBWDHQW AGSDBRWMH LMK B X UQ.D KL
IHHOLQJ ORQHO\ DQG WKRVH VKRZLR D BW UWLELISD QWA J 8 V /I MUKHDW
PHULW LQ LPSURYLQJ WKH DFFHVVLERQLAVR R I MRIHADHS K HRD/Q DHM D
FXUUHQWO\ DYDLODEOH WR \RXQJ SHRSOH

5XUDO Q VXEXUEDQ Q XUEDQ Q
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;3(5,(1&(6 2) /[*%7, *5283

SDUWLFLSDQWYV ZHUH LQYLWHG WR WHOGM KLV P BU R XBERX@G
VKRZHG WKDW RSLQLRQV RQ WKHVH Y DDOHHHG DORIPH YRW®D

WR WKHLU FRPPXQLW\ D VDIH VSDFH RUWW ZOWRKHQ@WKHR N HADK
SDUWLFLSDQWY KRZHYHU IHHOLSBKMW ROKHY KV R H YA HE DWRIX S V
WKHVH UHVSRQVHYVY LQFOXGHG

$ VHQVH Rl FRQQHFWLRQ

ODQ\ SDUWLFLSDQWY DSSUHFLDWHG VWKHK \RWMMXVHURFRRPENRSE
WKHVH VSDFHVY DQG JURXSV RIITHUV WKHP

U/*%7 <RXWK 6FRWODQJMURX®ORKBEHNKDW WKH)\ |
FRQVLVWHQWO\ PDGH P HBORXHFRPIE NAIGELQJ VR
SURYLGHG PH ZLWK RSSEUWRQ NWLHXWVHRQRMRH WQ J W
SHRSOH PDNH FRQQHFVWER Q\HO DG LRQKKUSVVHQG Z
EXLOG FRQLIGHQFH V W PDNHV PH ORRN IRUZ
, FDQ OLYH VDIHO\ DQG
SHUVRQ RU /*%7 SDUHQ

U%HIRUH &29,"' IXOO\ KL
RQH RI WKH ORFDO /*%7

ZDV PRUH MXVW D QLFH
DQG KDYH VRPHZKHUH G

IHZ KRXUV DQG PD\EH J IWUSIRIUNR RAGR J, HANDR/HDWY WE X W
HQWLUHO\ KRQHVW DER R\ HD L\RIXQG R/Q VWX BV HREQ W/
ZLWK WKHP DOO WKH W IlH KDIGHD NWZHRZ RO\G ZLLPS D F W,
URXJK EXW , UDUHO\ PH

DFWXDOO\ EH VSHQGLQ

WKRVH VSDFHV PDGH P

OHDVW D FRXSOH KRXU

SXWKHQWLFLW\ DQG IUHHGRP RI H

2ZWKHU UHVSRQVHVY FHOHEUDWHG WEHBQWKNHWR FE M/ KVHNAAH. IV DDXFH
IHDU RI QHIDWLYH FRQVHTXHQFHYV

U/KH JURXSV |, DWWHQGHEEO QR2F ik RVRWEKKH*UR XS ZDV
UHDOO\ RSHQ ZLWKRXW DRP\RQOAGMHHHOQWSDFH D
ZH FDQ GLVFXVV LVVXH C HFIRXGIG SR P WIHYGH X Q F U

H[SHULHOQFHV ZHVYH KDEED G H[HDW JVHWUPSRHGAO\ VDY
/KH\VUH YHU\ ZHOFRPLCmE VS MWHMD OO\ JUDWHIXO




I)( .1 6&27/$1" )25 [*%7 <281* 3(23/( $1' /*%7 <287+ 6&27/

U, JR WR D \RXWK JURXS
WKH RQH SODFH , IHHO

RW WWIYQWRPHE 8E HHLWR \J

IRU KRZ , ORRN VRXQG
WR SHRSOH ZKR JHW ZK

,QDFFHVVLELOLW\ DQG EDUULHUV WR

6RPH SDUWLFLSDQWY KRZHYHU IHOMWWKD W S\DKLHULH Z 8 W LRREQY/ WD R\
VRPH VXJIJHVWHG ZD\V LQ ZKLFK WKH JURXSVY FRXOG EH PDGH PRUF

U$ TXHHU VSDFH ZLWKR W K B \BHUG WWRX O YWHRL Q D Q
GULQN DOFRKRO ZRXOGHMH YKMHU N DAKHDERD ADR Q R W
PH DQG P\ RWKHU TXHH (Il UMR BN BMADKNHHBDUHYV
PXFK DV TXHHU FOXE Q W V FEIDAHE HD 2 D\UIHD® W K H F
H[SHULHQFH D VREHU Vil FRQOROOMHGI E R XESMVIRKD @/¢
UHGXFH ORQHOLQHVYV , LYQW U RIQLIVHLO/R K H K DXV H
ZRXOG UHPRYH WKH H[S[lF W, DROLR@VWRE EH & \8 R UV K
VRFLDO RU LQWR[LFDW OFRARC RO G

, KDYH VRPH WUDQVJH Q s R
ZKR GRQ W IHHO FRPIRUNMD PN bRY B WRUMELP OO\
QLJKWV VREHU DQG zKREM U & \xHDUEWHR & QAW EKHVH
DUH YHU\ IHZ DFFHVVLE WSYERQWRBAPR R W R QI
PHHW DQG PDNH RWKHUB L ABRRWRY LRY B\\vDX\Ak ©
WR KDYH VXSSRUWLYH DFHIP WS FRPEXKYKW\KLOG

DZD\ IURP WKH SUHVVX UMy RR¥RIBHRJRPIRUWDEO
VEKRRO V VP WKHUH DQG OLNHZ

DERXW P\ RZQ VWUXJJO

U, GRQVW KDYH DQ\ FRP
WKDW WKH\ ZHUH YHU\
WKH\VYH EHHQ LQFOXV
P\ GLVDELOLWLHV ZKLF
JLYHQ PH DQ RSSRUWXQ
EH OHVV LVRODWHG V
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>SSV RU YHU\ K

F
OLIH DV DQ /*%

+D

-
O
o
(@)
o
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o
L
©

LQ 6FR

(A

RUMRGQ

\RXQJ SHR SO

DOO SDUWL

WUDQV SDU\)

/IRFDO DUHD LV D iRRC.S

I*%7, \RXQJ SHRSOH -W,R

VXEXUEDQUXUDO
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&20,1*

U7KH SHRSOH , FDPH R
H[SUHVVHG YLHZV LQ |
DQG TXHHU LGHQWLWL
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&RPLQJ RXW LV WKH SURFHVV RI WHO QIGQR IR WHKME®
LGHQWLW\ /*%7, SHRSOH PD\ FKRRVH WRKRRNH R/
FRPH RXW SXEOLFO\ WR FRPH RXW WR RYDO\WRIH
RXW WR WKHPVHOYHYV

RI WKH SDUWLFLSDQWY KDYH FRPH RXIWQW®R\ KWJ®& HDW B/DRJ
SDUW LQ D VXUYH\ RQ /*%7, LVVXHV DUH PRUH ®SHRSON \8 B HDYQ

<RXQJ SHRSOH DUH JHQHUDOO\ FKRRVL@UW R FR PHKRXDW HD D
SDUWLFLSDQWY FRPLQJ RXW DV OHWIEH QW DWDLR @ LR/ KHIUOWRLD
ZKLFK KDV IDOOHQ IURP LQ DQG LQ

$ VLPLODU SDWWHUQ ZDV IRXQG LQ WKH XYW ZARLWK ZQVJIHRX®
WR EHDV FRPSDUHG WR LQ

‘H DVNHG SDUWLFLSDQWYV WR WHOO XV ZKKRNVWKRI ZDVW3DKWAMA
DEOH WR VHOHFW PRUH WKDQ RQH DQVZKDWRHWEDW TPXOH WKR
RXW WR D JURXS RI SHRSOH DV RSSRVHG WRXWXIVSHRQEB HS HKNK
HDFK UHVSRQVH LV VKRZQ EHORZ LQ )LJ

JLIXUH )LUVW SHUVRQ SHRSOH WKDW \RXQJ SHRSO

e
20U o I

7HDFKHUV R U UHUYV
2wkHU DPLOJHPEHUY
<RXWK ZHlUNHUV
:RUN FROJHDJIXHV
1HLIJKERXUV

2wk il

7KH SHUFHQWDJH RI SDUWLFLSDQWR/UWHFHIL YULHD FOV L\RXE BURRIRN
FDPH RXW WR KDV LOFUHMRHGAYLQFH -XVWRFPHU D WKLUG RI
ZHUH VXUSULVHG E\ WKH UHDFWLRQ WKH\ UHFHLYHG

RI WUDQVJHQGHU SDUWLFLSDQWWH WHIRFWLRQ@ BV R XWEISHRIUW E
FRPSDUHG WR LQ

&RPLQJQ@XGW KWWSV 7ZZZ OJEW\BRWW RUEWN GYRRBWBQWUWKEFRBLQI RXW >'

Q
Q
Q

Q
7KH VXUYH\ TXHVWLRQ UHODWLQJ WRXWKDY¥ FGA W QHR[W DL RW L B QXMW LERFOVZ @ & (F

$ FKRLFH ZDV PDGH WR UHXVH WKH ZRUGLQQ RIKWKHD\ LDXRIYVEGHR QV R KD FKLANW
WZR GDWD VHWV Q

Q

Q
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J)LIXUH +RZ VXSSRUWLYH ZDV WKH 1UVW SHUVRQ \RX FDF

9HU\ XQVXSSRUWLYH _ 9HU\ VXSSRUWLYH
9HU\ XQVXSSRUWLYH 9HU\ VXSSRUWLYH

U, NQRZ P\ IULHQGY DUH DFFHSWLQJ DC
ZRXOGQVW IHHO FRPIRUWDEOH VD\LQJ
DOUHDG\ H[SUHVVHG YLHZV LQ IDYRXU
WKHPVHOYHV V

' 3(5,(1&(6 2) $1' 23

&20,1~*

'LWKLQ WKH SDUWLFLSDQWY GHYVFBHRBWLROR QR FRKIHLU RIQWH WIKHQ B
DOOLHV LQ WKHLU OLYHV ZDV D SURMLIQMHSRVYU WKE PH R3DAR/PLBLISEXQW
WKDW HGXFDWLRQ RQ /*%7, LVVXHV FRXOWLYGDYHMFWEKR @ RMOIRQFRINLEF

6XUURXQGLQJ \RXUVHOI ZLWK VXSSRL

ODQ\ SDUWLFLSDQWY UHODWHG WKHLIUSBRWIWHYBWHRMOIKHQHAHDRIGF
RWKHU /*%7, SHRSOH DQG /*%7, DOOLHV LQ WKHLU OLYHV

U, DP YHU\ OXFN\ WKDW U,W ZRXOG EH QLFH WR
IULHQGYV DQG IDPLO\ HY GLVSOD\V RI DOO\VKLS
VFDU\ WR FRPH RXW HY RWKHU /*%74 IRONV ZH
ZRXOG EH 1QH ZLWK LW $Q DOO\ 2DJ ZRXOG EH

KDYLQJ RQH SHUVRQ ZK

FRXOG PDNH D KXJH GL
U, DOZD\V NQHZ P\ IULH \RXQJ SHRSOH V

ELIJJHVW VXSSRUW V
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U, VWLOO GRQVW FRPH ,Q UHODWLRQ WR ZKDW,
VRPHRQH ZHOO RU ,VP FRPLQJ RXW U%HLQJ DH
/I*%74 VDIH VSDFH , IH .QRZLQJ \RXU KRPH ZLO

DVVXPH WKDW VRPHRQH DIWHUZDUGV V
SURYHQ RWKHUZLVH UD

/KH FRQVHTXHQFHYV RI D ODFN RI

6RPH SDUWLFLSDQWY IHOW WKDW D ODFR®RNVDXSKRPUW B X VD
DV D ULVN LQ WKHVH FLUFXPVWDQFHYV

UO\ IDPLO\ KDYH DOZD\

RI DQ\ SHUVRQ ZKR LVQ
7KH\ HLWKHU VHH WKHP
DV SHRSOH ZKR DUH VL(
WKH ZRUOG V

HHQ DYiH D\ SSULIMVIWFIDIDQ D QG
\WQ GBIIUMWDR G IFQY KRZ W,
V X\§ GHR/AHW KB VZ [RW G L4 F
HEWV OMLWH\YLIQ L @ R\UDILQ K E
XQGHUVWDQG ZKDW EH
WKLV , KDYH FKRVHQ W
P\ OLIH GXH WR P\ IDLW

REGR p A HESEHUVWHEE UV R
WR ESIGEXIRW U G WoKH & |
VXSSRUWHG EHLQJ /*%7
IURP P\ FKXUFK OHDGH

o%LWhMPEFHi?E”BE%HH XL

QPRZ

BB WY "7, SHRS

U&DVXDO WUDQV KRPRS
WKDW WKH\ KDYH D ULJ
\RX FRPH RXW WR WKHP

U%HLQJ FXW R3 1QDQFL
GL4FXOW IHDU DERXW

XQGHUVWDQG P\ GHFLV
GR , EHOLHYH HYHU\RQ
VUL JKWDO WHR FOUJ- OlRR WV WK H
WKLQN P\ GHFLVLRQ ZR
VXSSRUWHG E\ IHOORZ
/*%7, FRPPXQLW\ V

U)HDU RI EHLQJ WROG L
EHLQJ EHOLHYHG V

uo\ VLVWHU LV JD\ WRR
P\ SDUHQWY ZRXOG EH (
ERWK RI WKHLU NLGV E
KDYH ELRORJLFDO JUDQ
WROG PH PDQ\ WLPHV W
PH IRU WKDW ZKLFK PD
OHW KHU GRZQ LI , WRO

) DV DRI SR W IiEDW QRWO E

N LNSQ/R 2\ PXIPOK PWHPEHUV Z
DWINRE WY UMBXIHYIWRQ
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7KH UROH RI /[*%7, HGXFDWLRQ UHSUH

6RPH SDUWLFLSDQWYV VXJIJHVWHG WHKBWHOQWIIWDR/Q QB R WA Z HVE KIEQ W
ZLGHO\ DFURVV VRFLHW\ ZRXOG HDVH OWKH SURFHVV RI FRPLQJ RX'

UORUH DZDUHQHVV WKD LWL O RMWD \RWEHHHUHQFH
I*%7 0DQ\ JURZ XS WK N LIQUHWHARRQ IBMVHG RU QHHG
IUHDNV RU DEQRUPDO > DL G R

LOQWHUQDOLVHG IHDUV
UHSUHVHQWHG PRUH LQ

WKHLU SROLFLHV RQ LG

PRUH FOHDU DQG XSIUR

UORUH HGXFDWLRQ OR

SDUHQWY DQG ROGHU S [RSQH MERRO\, WX WOQRIQMR U

HGXFDWLRQ DERXW GL3lHQMW D&MD MWQ W LAWY DZ Q0. @

OHDG WR OHVV WROHUDJFHZR)\ RIX\DXD\O/ KHROPVR SIKR E

DQG WUDQVSKRELD zKLU Z1QOI0J Q@ WX I ® LFAXNIHY VR

FRPLQJ RXW VHHP OHVVIMFIPW ZDU\ Rl FRPLQJ RXW
FR ZRUNHUV V

,WVV QRW D ELJ GHDO ZK\ VKRXOG , |

$ QXPEHU RI SDUWLFLSDQWY EHOLHY HVWXD®& WRPWQU HPXRW LLYJ DK X §
[*%7, SHRSOH ZRXOG EH D SRVLWLYH VWHS

UBHRSOH VKRXOGQVW K
LQFUHGLEO\ VWXSLG D(Q

HUWIR WR®@® H WK M S UHWW BQ
KMWHBRQBRIP DWKIHY QHH G

WUDGLWLRQ ZKLFK LVR(
LPSOLHV WKDW LI WKH\
SHRSOH DERXW WKHLU

WKDW WKH\ DUHQVW EH
,Q P\ RSLQLRQ LW FRQ

IHWLVKLVDWLRQ RI JD\ RSE8HMMAZ
PDNLQJ WKHP IHHO PRU ‘

WRWKBUYHKBBIHQOD RXW L
VML QL WHF B R\WHOO
P -
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I (

QFUHDVH LQ SHUFHOWIHJIH
UHFHLYLQJ D VXSSRUWUYH

UHVSRQVH WER

I
=
o

$YHUDJH

&20( 287

VH[XDO RU
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4
+2023+ 72

%,3+2%,

U, VHH LW HYHU\ZK
SDVVLQJ FRPPHQW
QHZVSDSHUV LWV
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+RPRSKRELD ELSKRELD DQG WU DLNS R R EK.DWDUHS
ZKR DUH RU ZKR SHRSOH WKLQN DUHJ JD\ RU OHV

7KH YDVW PDMRULW\ RI SDUWLFLSD Q@8 BHO®ICHYSK RVEKICDNVDKIRIP R
DFURVYVY 6FRWODQG DV D ZKROH DQG LQ WKHLU ORFDO DUHD

,1 6&27

3DUWLFLSDQWY ZHUH UVW DVNHG ZKRIBALIOHRIUWKHID G Y SIKRIE IY Bl
BFRWODQG

)LIXUH 3HUFHQWDJH RI SDUWLFLSKOREAL® WKDW EHO
DQG WUDQVSKRELD DUH D SUREOHP LQ 6FRWODQG

+RPRSKRELD %LSKRELD 7TUDQVSKRELD

® s ELI S@EOHP ®s eLw RI D @PREOHP 1RW D SUREOHP DW

7KH PDMRULW\ RI SDUWLFLSDQWYV LRI BQW HEL SWKFROBA. DVEB H H BPH
6FRWODQG 7UDQVSKRELD KRZHYHUKHEDIP\D MROLWY HRG S\CRJ BH AL

U, VHH LW HYHU\ZKHUH ZKHWKHU LW E
QHZVSDSHUV LWVV RXW WKHUH ,WPFUWX

PDQLSXODWHYV \RX LQWR KDWLQJ \RXU
OHVVHU DQG IHHO OLNH \RX UH D GHWU

5HVSRQVHYV LQFOXGLQJ D ELJ SUREOHP VDWHFEWLEQW RWEHVRE®HP WR TXHV
+RPRSKRELD Q ELSKRELD Q WUDQVSKRELD Q
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,1 <285 /2&3

SDUWLFLSDQWY ZHUH DOVR DVNHG WK S3KRHBEW IR VKRHP RS IOREIDD B U
LQGLFDWH WKH HIWHQW WR ZKLFK WKH\ EHOLHYH LW LV D SUREOHF

JLIXUH SHUFHQWDJH RI SDUWLFLSKORBANYD WKDW EHOLHYH
DQG WUDQVSKRELD DUH D SUREOHP LQ WKHLU ORFDO DUHL

+RPRSKRELD %LSKRELD 7TUDQVSKRELD

® s ELI S@EOHP @®s ELw RI D @PREOHP 1RW D SUREOHP DW DOO

7KH PDMRULW\ Rl SDUWLFLSDQWYV EHOLIW RH OV KD WEORFPR S® REKIDL D QA
$JDLQ WKH PDMRULWL®GSPRMWHELBRQWWKH\ EHOLHYH WKDW WUD:!
KRZHYHU LQWHUHVWLQJ WR QRWH WEDMY B WIKIKW W EBQNISERBLUB RV
LQ 6FRWODQG WKDQ LW LV LQ WKHL Q\WR FEHD DD WIOQIWHE/F/R MDD DK
SUREOHP ZLWK WUDQVSKRELD WKDW WKH\ GR QRW SHUFHLYH ORFD

+RPRSKRELD Q ELSKRELD Q
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&+$1*(6 29 (1

)LJ EHORZ VKRZV WKH FKDQJLQMWOSYHIDX GLIFE D OVWDLIVFWSE WX
6FRWODQG DQG LQ WKHLU ORFDO DUHD EHWZHHQ DQG

JLIXUH SHUFHQWDJH RI SDUWLFLSBIODNV ZKR WKLQN
WUDQVSKRELD LV D ELJ SUREOHP

6FRWODQG/RFDO DUHBFRWODQG/RFDO DUHDBBFRWODQG/RFDO DUHD,
+RPRSKRELD %LSKRELD 7TUDQVSKRELD

$V VKRZQ DERYH LQ )LJ
M 7KH SHUFHSWLRQ WKDW KRPRSKRELD LNQDEDRNSW R EAGHYPH

ERWK LQ 6FRWODQG DQG LQ SDUWLFLSDQWY ORFDO DU
M 7KH SHUFHQWDJH RI SDUWLFLSDQWV RKFOBBG LKW ELBHK®
SHUFHQWDJH WKDW EHOLHYH LW LV D EQD\S URKEOWHPRLEV VAKM
WHQ \HDUV
M 7KH SHUFHQWDJH RI SDUWLFLSDQWG® HPH LHFMQ YELHQN ZMHB RQQ V S
KDV QRZ ULVHQ WR KLJKHU OHYHOV WR DR \E HORF D OERWHKD VQ

7KH UHDVRQV IRU WKH ULVLQJ OHY HOVERS ISR EML WLED@MWSE\K IS E
XQFOHDU 2Q WKH RQH KDQG LW LV SR DIZD®H QHNDWRW KHK UL
IROORZLQJ PHGLD FDPSDLJQV RYHU UR BIRY WLEHDH W KDQNWSKDHJ
ULVH LQ WKLV EHKDYLRXU IROORZLQUQH POHDVG GVRQ W H G197
VXUURXQGLQJ LVVXHV VXFK DV *5%$ UHIREHWVD @GOLKNH EQRQ
QHFHVVDU\ WR VKHG IXUWKHU OLJKW LQ WKLV DUHD
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[2&9%/,

$V WKLV TXHVWLRQ UHODWHYV WR SO OWEPICSD QWL UMW H FW.IQQN HRIG BN
SDUWLFLSDQW UHVSRQVHYVY DFURVVJUXUDPHORZXEXUEDQ DQG XUEDQ

JLIXUH SHUFHQWDJH RI UXUDO VXEXUEDQ XUEDQ SDUWL
KRPRSKRELD ELSKRELD WUDQVSKRELD LV D ELJ SUREOHP L

| !
V= NEm I I

+RPRSKRELD %LSKRELD TUDQVSKRELD

® sxu@o 6 @ XUEDQ BUEDQ

M B8UEDQ EDVHG SDUWLFLSDQWY ZHUH EROEDQY DUNE D \WR/ LMEHKIROWNHL E
DV D ELJ SUREOHP ZKHUH WKH\ OLYH

M 3DUWLFLSDQWY LGHQWL HG ELSKRELDWN DFHRVYUREO HDRJHQ WKt

M $FURVV DOO DUHDV WKH PDMRULWD RV SSKDREALDFD 8 DDQ &IV RYRIEIO H F
DUHD ZLWK OLWWOH GLIITHUHQFHN\IRXRQW KLQ/ WKk H FOVHVY H R URDIOS DAXW
DUHDV

;3(5,(1&(6 2) +2023+2°9
$1' 75%$163

0DQ\ SDUWLFLSDQWY VKDUHG WKH o7 H IBHHURL W 8 EHIVER N B L D OWGL B HY B
Rl IDU UHDFKLQJ LPSDFWV WKHVH H[B8BHNQFHWF K D BHIGD G DRYQ M\GK HUPF
LQFLGHQWY RIWHQ WDNLQJ SODFHWWXHGXEHLYIRQDBGYEMMKL@I K HY
VHWWLQJV

U)RU PH LWVV PRUH JH(
VWUHHWY )RU H[DPSOH

UDO KWIRUFR HPWX HRGD WK HD XV

[DONEQUIWDRQ DQGODQGED

ZLWK P\ SDUWQHU FDQ

+RPRSKRELD UXUDO Q VXEXUEDQ Q XUEDQ Q
%LSKRELD UXUDO Q VXEXUEDQ Q XUEDQ Q
7UDQVSKRELD UXUDO Q VXEXUEDQ Q XUEDQ Q
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U, GR QRW IDFH PXFK G
SHUVRQDO OLIH RU GD\

FUWLPLODMWORY VYV PWLRQ
R IG@® WHOHV | @V HVAH WL W P VR |

WKH VWUXFWXUDO GLVH
PH +HDOWKFDUH SURY
XVXDOO\ QRW LQFOXVL
DVN R3HQVLYH TXHVWLF - SaSmice il
RXWGDWHG IRUPV DQG Wy VRt BB HWIGHRUBIE GL
ODFN RI XQGHUVWDQGL ARV WEP Y FELRMIE LQ
IHHO XQFRPIRUWDEOH Djillc BR%W EBHRY LYY WRVHG D
DFFHVV KHDOWKFDUH VIR YE£HELY Gvik WP BH P WHH(

FUDSS\ , IHOW OLNH P\
LQ FRPSDULVRQ WR RWH
U, KDYH EHHQ EXOOLHGMQG®G/REOB WG VOXUV IRU
EHLQJ /*%74,$ DQG , 1Q = vaoa————
LQ VFKRRO EHFDXVH RI
IDFH V

PW®& D WD R & QVHEDQQV LDVVHF W
H UWVK\DX\F K IB\H ©3 W HOH) IR R V W

7UDQVSKRELD
D %,* SUREOH
LQ 6FRW

[
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U, GRQVW IHHO , ZRXO(
LI , ZDV LWVV UHDOO\
DFWLRQ WDNHQ DJDLQ




/))(,1 6&27/$1"' )25 /*%7 <281* 3(23/(  $1' [*%7 <287+ 6&27/

[*%7, SHRSOH LQ 6FRWODQG DUH HQWEWLCFHKGUW R
WR FULPHV PRWLYDWHG E\ SUHMXGLFH :$HOAHDQWH
DZDUHQHVYVY RI WKHLU OHJDO ULJKMWPW WRIGLDOHR
YLHZV RQ IHHOLQJ VDIH ZKHQ WUDYHO GHUIDIOIOQ W
SHUFHQWDJH RI \RXQJ SHRSOH IHHOL ®JSRROQL FSHH Q
IHHOLQJ VDIH RQ SXEOLF WUDQVSRUW LV ORZHU

RI WKH SDUWLFLSDQWY UHSRUWHG KGN Q®J LHY SMKH. I5Q K MG\
UHPDLQV VLPLODU WR ZKHQ RI WWH SDURHL ERFD Q WY VK

J)LIXUH SHUFHQWDJH RI SDUWLFLSDQW\W VZWR\ KDL H

s00 sou v

7unQvanesHy I

wivaioo s

7TKHUH ZzDV KRZHYHU D VWDUN GLITQVBEREB HEWH W QBHKL WIKIH) &

RI WUDQVJHQGHU SDUWLFLSDQWD VHEFRH S DRUGIFSR @/ BVHK [F WAH]
SDUWLFLSDQWYV

%LVH[XDO SDUWLFLSDQWY ZHUH OHDW B LINMH.®HWRK D B SWRK MW /KD
ZLWK Rl WKHVH SDUWLFLSDQWY UHVSRGS DU WLH\L SW & WWK LKR

OLNHO\ WR KDYH EHHQ D YLFWLP RI RIKDK\HYV A USPHWLFEF MSKOH W
KDG H[SHULHQFHG WKLYV

Q
7UDQVIJHQGHU SDUWLFLSDQWYV Q FLVIHQGHU SDUWLFLSDQWYV Q
%LVH[XDO SDUWLFLSDQWYV Q JD\ OHVELDQ SDUWLFLSDQWYV Q




<
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21 WKRVH SDUWLFLSDQWY ZKR KDG EHHQ WYH PFREWKMR BIXXWWH FI
UHSRUWHG WKLV WR SROLFH

JLIXUH SHUFHQWDJH RI SDUWLFLSDQWYV ZKR UHSRUWHG
HISHULHQFHG WR WKH SROLFH

1 | ——

JHHOLQJ FRQ1GHQW UHSRUWLQJ D KDWt

‘H DOVR DVNHG SDUWLFLSDQWYV WR LP DG QK HN WHKHHQ A RSH G HIQOW HG
WR WKH SROIRAHSD-XWWFLSDQWM RNUHDUD/AIE QBOGE SDUWLFLSDQWY UH:
FRQ GHQW LQ GRLQJ VR 7KHVH SHUFRMHQD\DW HWVHKD YHD G M F O ¥ QHKR ¥ ®

)LIXUH SHUFHQWDJH RI SDUWLFLSDQWY ZKR ZRXOG IHHC
KDWH FULPH WR WKH SROLFH

@ 500 spuU@LFLSDQWYV 7UDQVJHQGHU SDUWLFLSDQWYV

5HVSRQVHV WR WKLV TXHVWLRQ YRIULHEGON FFRRHMQ QH HOR QB G 8 B UG i
D KDWH FULPH WRIVERNVSRIOQAHHOLQJ RRARBE EWQBEXWS\DXIWW.FLSDQ
FRQ GHQW GRLQJ VR

Q
$00 SDUWLFLSDQWYV Q WUDQVJHQGHU SDUWLFLSDQWYV Q

*LUOV ZRPHQ Q ER\V PHQ Q QRQ ELQDU\ SDUWLFLSDQWYV Q
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$ZDUHQHVV RI ULJKWYV

,Q RUGHU WR IHHO FRQ GHQW UHSRUWLQJDZRDWHR IFWIKmMHH. U\ R X
SURWHFWLRQV XQGHU KDWH FULPH G DKHQ FQHD/AWNRIIG
KDOlI UHSRUWHG WKDW WKH\ DUH DZDWH RQ DMKGE UB Q& BKWN\G H §
7TKHVH JXUHV DUH FRQVLVWHQW ZLWK WKRWIBHRKNGOVHQLQ DZ

7KHUH ZDV KRZHYHU VRPH YDULDWILKRDQEHW 210H R GG H W IDRL
WR EH DZDUH Rl WKRILU UWHIKWROBVWMKHLQJ DZDUH Rl WWHRW) U
DV RSSRVHG RURKRIGHMW V 5HODWLQJIRWR JHH®GWHROLGH DRLAV D
ULJKWV DV RSSRVHEHWR V

SHSRUWLQJ KDWH FULPH

3DUWLFLSDQWY UHSRUWHG PDQ\ FRGRPHQYDWAMAFWSQQ WAR VWRI
UHSRUW D KDWH FULPH WR WKH SROLFHRMW H¥KH R W KSHW L&
IXWXUH IURP H[SHULHQFLQJ VLPLODEHW UHDMG MW WO V& H R W
VHULRXVO\ RU WKDW DQ\ LQFLGHQW WRHKFH MIPHWRGE XROOGE
HQRXJK WR EH ZRUWK WKH HIIRUW 2W® IDNUYLEWY PV LEIHGHS R H
ZLWK IHDUV FHQWULQJ DURXQG EHLQR ER®VKH ® @Gl RKDSD Q B
FULPH RU WKH SRWHQWLDO IRU SREDFH \DW DD Q QRW7 X O BHVUR

U, IHHO OLNH HYHQ LI L
VWLOO GR P\ EHVW WR
WKDW FDQ KHOS RWKHU

ZHGW NWQRBIYG OUHE Q G R XX
S RWDWY H, \W Ul HRHHOW KVCRYPHH B/HK
Z WRKBIUSIRPREH BDODGE DE
WKH FDVH , WKLQN WK
VXSSRUW V

U, IHHO FRQIGHQW HQR
MXVWL1IHG LQ FRPLQJ IH
KDYH D QHWZRUN RI IUL
VXSSRUW PH WKURXJK U

K\

D G/, KRR XRXOWBHDOO\ GHS
V7KH\ SUREDEO\ ZRXOGQ
DERXW LW XQOHVV LW Z

.

G W8 R MHF WX DWW QA\DM B/K D\QL\A
V ERMRKQIH HEWSWH AYBIQOW K
7MHJ RVURFWNKM EBRQLFH WR
DR W R B GKQ R W RKWD\QFSI OWi K

U, GRQVW IHHO , ZRXOG
LI , ZDV LWVV UHDOO\ K
DFWLRQ WDNHQ DJDLQV
ZKHQ \RX KDYH QR SURR
EH KRUULLIF IRU YLFWLP
WKDW V

DQG WKH SROLFH %XW
HOVH >ZDV@ VHYHUHO\

6H[XDO RULHQWDWLRQ Q JHQGHU LGHQWLW\ Q
6H[XDO RULHQWDWLRQ \HDU ROGWH@WLW\XQGHUDUVROGY tHQGHWQGHU V
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:KDW PDNHV \RX RU ZRXOG PDNH \RX Il
WKH SROLFH DQG RU WKH OHJDO V\VWH

5HVSRQVHV WR WKLV TXHVWLRQ Y DUEBG 06 R\WPKID $D Q R\W K IL D ARX &GV
VXSSRUWHG ZLWKLQ WKH FXUUHQW EGRUID® N \IVOWHIPU @ B W LLYQHV B/UHRDRGH'
KDWH FULPH ZLWK FRPPXQLW\ VXSSRIQW RIQIEUMHBW B W& B WY WHNM IR/ \
LQ UHSRUWLQJ WKHVH LQFLGHQWYV VBRPWKH &R ORLUFFD \I DRQ \PE RX I KZ
LQ WKH SURFHVV ZRXOG PDNH WKHP IHHO PLRUHO PR QRGMHKGIW L. § VWIDW E
IHDUHG GLVFULPLQDWLRQ UHODWL ®P WROWHKW L D Q 6% UWWAKBW XW U D RC
VWDII RQ /*%7, LQFOXVLRQ DQG YLVLE®RX®® ®DNH SVR H FR BHHH®D P R*9H
RI D SRVLWLYH H[SHULHQFH LQ UHSRUWLQJ KDWH FULPH

U, IHHO , ZRXOG EH ULG
IRU EHLQJ QRQ ELQDU\
HGXFDWLRQ RU H[SHUL
LGHQWLW\ OLNH PLQH

X ORGHEAKD KD SVKGILAB WL U
QRNG PO DL & B/ RHPW RM/ D O

FHWRUXDFHWY D QG HFREAXQ

WDNH PH VHULRXVO\ D
PH RI EHLQJ WRR VHQVL
HVSHFLDOO\ EHFDXVH L

LY HERRR WS LQFOXVLE
25 bR (7 5 RSV DO

RI \RXQJ IRON ZKR KDUD
SROLFH DFWXDOO\ KDG
WUDQV H[SHULHQFHV D(

HQ_;LBW@QNIV\&MVKH FRPPX
RERQ W Y B Y QT bW LV PV
WO b & G Rl Vil v bQ

LGHQWLWLHYVY DQG KRZ
VDIHW\ LQ SXEOLF WKD
WKH GL3HUHQFH ,I WKH
FRQQHFWLRQV ZLWK WU
WR WKH FRPPXQLW\ DQA
DSSURDFK WKHP , WKL
WKDW DOVR JRHV IRU W
XQGHU /*%74 V

Dt B BRRERHRY% U

RRBc sxEoLF

WiHPV

U'LYHUWLQJQ IXQGV WR
DLG DQG VXSSRUWLQJ P
UHRNY FPRFEY @ 'oR BEPEBS

SROLFH RQ SHRSOH JRL

U%HFDXVH WKH SROLFH
RI TXHHU DOO\VKLS V

U, GRQVW IHHO OLNH W
VHHP LPSRUWDQW RU RI
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38%/,& 759%

‘H DVNHG SDUWLFLSDQWYV ZKHWKHU RIQWVRRUWKHIVIWHO RD ISD
XV WKH\ IHHO VDIH XVLQJ WKHVH VHUNGRER®Y VLKA SHUGHID

JLIXUH SBHUFHQWDJH RI SDUWLFLSDQWY WKDW IHHO

—

‘$OO SDU.LFLSDQWV 7UDQVIHQGHU SDUWLFLSDQWYV

$GGLWLRQDOO\

M $ ORZHU SHUFHQWDJH RI QRQ ELQD D\ QY¥RIWHKD QSR UMD YH
DQG ER\V PHQ ERWK DW

M I1HXURGLYHUJHQW DQG GLVDEOH®R SWUWHBLSIDIQWMHORE BR
FRPSDUHG WR DOO /*® Q,GS DJHW ISHLFSADLONMA YD \

U, ZDV WROG E\ D PDQ LQ SXEOLF WR N
SXEOLF OHVER DFWLRQX V

U,VYH DOZD\V EHHQ YHU\ DQGURJ\QRXYV

JHQGHU H[SUHVVLRQ DQG , FDQVW KLG
ZLOO EH D WDUJHW IRU ULGLFXOH ZKLO
XQLYHUVLW\ DQG KRPH $OVR ZKHQ , JR
DURXQG PH KHOSHG PH RXW RU R3HUHC
P\ RZQ ZKHQ , QHHG WR WUDYHO P\VHO

$00 SDUWLFLSDQWV Q WUDQV SDUWLFLSDQWYV Q
1RQ ELQDU\ SDUWLFLSDQWYV Q JLUOV ZRPHQ Q ER\V PHQ Q
1IHXURGLYHUJHQW SDUWLFLSDQWV Q GLVDEOHG SDUWLFLSDQWYV Q
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U, NLVVHG P\ SDUWQHU JRRGE\H DV VK
QH[W VHDW DVNHG LI KH FRXOG MRLQ L
E\ P\ VHOI KH NHSW WDONLQJ WR PH DEF

WLPHX DQG ZKHQ , DVNHG KLP WR OHD
vVSDW DW PH ,Q WKH PRPHQW WKLV PD(

‘H DVNHG SDUWLFLSDQWY WR WHOO XV P RO IHFDVERX®NBRUWK I5H M-BRE
YDULHG ZLWK VRPH IHHOLQJ VDIH M@ DRIY HRW KDKYHQH W HSHLIEHYF K
XV WKDW W KHLIVEWHSHOQ.®KH 8 RQ D QXPEH W RV L OO J M OMX KV DDQ KRZ7 ,
SHUVRQLWHW\ PDNH DERXW ZKHUH WKH\ WUDYHO ZKYDHD VELWH RI GI
DA@WHUVBPFSEHRYDORI WKHLU LGHQWLW)\ ZKLFK LPSDFW RQ WKHLU

JHHOLQJ VDIH QR RQH FDUHV

U, IHHO VDIHU RQ SXEO WWIHRSIRU W QD § XVE O B VD
PRUH OLNHO\ WR EH PR HWHOH RQH® K H VE XL\Q FDOQXGS L
WKHUH LV WKH GULYHU Jllb GKDW WWIRS \E R W K HFDHQG J i}
R3 DQG JHW WKH QH[W E

XQFRPIRUWDEOH V

OLVLELOLW\

U, UHDOO\ KDWH EHLQJ DUBWG VDKM H VPRPHQW , DP Q
WUDQVIJHQGHU TXHHU |
, DP LQ D SRVLWLRQ RI

U, IHHO SUHWW\ VDIH D\ WUDR Qg BOWYE\SHRWERUR (
ZKR PDLQO\ SDVVHV DV FLORRRUOEXY WERVWH EL
LV VWLOO WKH IHDU , Z O iy FARFNHEPRQAR X @ JH

VRPHRQH ZLOO VWDUW PIéWé(IJHQHQWQ(,B 5ERQ U\ O
\RX DUH RQ SXEOLF WUl B LW\ R X D O \/\\

JHW DZD\ V
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&KRLFHV

U, IHHO VDIHU ZKHQ , PG P \\RBO EXWGYHVORW RQ
DQG , GR FRQVFLRXVO\ WHLYH ©® WRB GD\ RI WKH Z
FRQWURYHUVLDO PLOG M HWUHHDWDHI® D H3H © RXALMDHY
ZD\ RQ SXEOLF WUDQVS Il WR $ D\UWDQ QW RVDMRY G DY
XQZDQWHG DWWHQWLR (R USSFRSOHE BHFDXVH , NQR
KDUDVVPHQW V WR EH DVVDXOWHG RU

VXUURXQGHG E\ D ODUJ

ULHYHU KDG DQ\WKLQJ
WKHUH EHFDXVH ,VYH D
OHDVW RQH RWKHU SHU
RZQ , ZRXOG IHHO XQVD

, QWHUVHFWLRQDO LVVXHYV

U, ZRUU\ WKDW , VWLFN X W EREBWYPHR PER VRPH
DSSHDUDQFH DQG WKD RXO GH@D N WHPIDQVH O\ ,V
HDV\ WDUJHW 7KLV LV VRVEHRDXRH $SPWIXRXJIK |
ZRPDQ DQG WKH FXOWX LRDVVRW O D,YE DV \RRWH. §
XQNLQG WR DQ\RQH ZKRIEMREANLERW RHWOLWXKHMOS D
IRU WKHVH WKLQJV V

U&UHHS\ PHQ FRQVWDQ
KDYLQJ D GLVDELOLW\

LQFUHGLEO\ YXOQHUDE/(
H[SHULHQFHV LQ WKH S
XQSOHDVDQW H[SHULHQ

RI /*%7,Rl WUDQ
SDUWLF&BD QW

RI WKRVH JZK
H[SHULHQRHG

H[SHULHG A“'E‘
KD W H FUL

(ONDAVANY

127 UHSHRUW
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U*3V RIWHQ KDYH D
\RXVUH KHWHURVHI[X
DERXW VH[XDO KHDO
LI WKH\ DVNHG EHIR
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‘H ZDQWHG WR QG RXW PRUH DERXW SIPOWIHR@ D

SK\WLFDO PHQWDO DQG VH[XDO KMWID@IWAL WK) & HWD
VHUYLFHV DV DQ /*%7, SHUVRQ

[,1* 6833257 (' :,

SDUWLFLSDQWYV ZHUH UVW DVNHG ZKHWRBO RUL Q R \K HDIOHN K

)LIXUH SHUFHQWDJH RI DOO SDUWLFLBPK) WN DAKWRKI H
VHUYLFH WKH\ KDYH XVHG

OHQWDO KHDOWKSH[XDO KHDOWK *3
VHUYLFHYV FOLQLFV

M $FURVV DOO KHDOWK VHUYLFHV OLVS\CHGNRDERYBIQWMM VD\ WK
VXSSRUWHG E\ HDFK VHUYLFH WKDQ ZDV IRXQG LQ

M ,Q SDUWLFXODU WKHUH KDV EHHQ DHEOO/XQSWRKHKN BB URH
VHUYLFHY DQG VH[XDO KHDOWK FOLQLFYV

$(Q PHQWDO KHDOWK VHUYLFHV Q VH[XDO KHDOWK FOLQLFV Q
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'KHQ WHOOLQJ XV DERXW WKHLU RSLK VRIQVY IDFH H$OWWLHFQ BB RV D
SDUWLFXODU EDUULHUV WKDW W K H\HH $DHWLIHFQ BH GWM WRGWKREZH Y H
LQGLYLGXDO VWDII PHPEHUV WKDW VR B\GKLDIEF O® WIHYUD E @ MK 2 L W kS
LGHQWL HG SDUWLFXODU FRQFHUQV UHODWLQJ WR PHQWDO KHDOW

&LV KHWHURQRUPDWLYLW\

U, ZRXOG DSSUHFLDWH W*BRMDROWKRBRDKIHYH D KDE
SURIHVVLRQDOV XVHG OMOQ KHYGHBNE[XDO ZKHQ W
SURQRXQV ZKHQ UHIHU QIIKWBOPMKD QW PRXOG EH (
VH[XDO URPDQWLF SDU HEBMIRRHKPOQGE LN\ J

DVVXPSWLRQV , ZR X O (umai
PHQWDO KHDOWK SUDF

I*% 74 LVVXHV DQG PD\E
/*%74 SUDFWLWLRQHU
HI[SHULHQFHV V

“XGJHPHQW QRQ MXGJHPHQWDO VWD3 D
| ZLWKLQ WKH V\VWHP

U, WKLQN WKH KHDOWK ULY LKFHHO LY FF YW K QW FRHUQ
PLVV IRU /*%7 SHRSOH SKBYBOBX /& DANSHQGLQ
SHRSOH 6RPH VWD3 DU i DR@®NWWED R G GQRWR ‘
DUH LQFUHGLEO\ PLVLQ U KH® ®W KV XY W HYUDWWOFK D
XQGHUHVWLPDWH KRZ JJHDRQBIQI UP SDVF W KIHHWDBESHLWY
G\WSKRULD FDQ KDYH , i HDVYVXWPH & R PDHP VWWADLBD L J K
VHH JHQGHU LGHQWLW\ B R\UWLHQB Y FHHRQQ & DOrR
QRW WDNH LW VHULRXVM VWDON DERXW LW ZKHQ ,
KDYH QRW XQGHUVWRR(

EHLQJ FORVHWHG KDV L
U, OLNH LW ZKHQ WKH\ 0 QR4 HXWHULHY XS DQG
SD\ FORVH DWWHQWLRQ 2\ R0 H O | N\ H
UHDOO\ FDUH DERXW \R

7TKDWVV DOO \RX FDQ U OW\WWN IRWXDOO\ D MXGJ
PDNHV LW HDVLHU WR G




/))(,1 6&27/$1"' )25 /*%7 <281* 3(23/(  $1' [*%7 <287+ 6&27/

1DPHV SURQRXQYV

DEOWNRYR+BWRRUNHU UHIX
P HW KIHO GV KB P HS GROWRQV

usv ,VP GLVDEOHG ,VY
KRVSLWDO PXOWLSOH
DSSRLQWPHQWY DOPRYV

RARHFKYBHE 2AMHRI®PH VWRS
P UBSBRULIDGVRBE W \RY

y -

, QHYHU JHW FDOOHG P
SURQRXQV PDNLQJ LW
PDNLQJ LW D VWUXJJOH
JHWWLQJ WKH KHOS , Q

OHQWDO KHDOWK FRQFHUQV

U)RU DOO SHRSOH WKH D LWILINJ\ VP HRHAWDIR &K HD O WK
PHQWDO KHDOWK VHUY

LW LV D VWUXJJOH WR Dl HEYD FNHW W PO WHD QW K G H ¢
VHUYLFHV , DOVR IHHO K DAMU BV WIUWMLIRVQ Q\RK H\ ZL O
DFNQRZOHGJHPHQW IUREEPORQVRHUHEBRY LV D PLVX(
VHUYLFHVY WKDW DQ /*% s HRD/RWHBDRHK BB B\ [UXVW
JRQH WKURXJK WUDXPD O GVRUDG AFHBVHYWUDLFHV V
VXSSRUW GXH WR EHLOQ S \} O ‘
KRPRSKRELD IDPLO\ DF

LVVXHV OLNH WKLV 7K

VXSSRUW VHUYLFHV IRU

WKRXJK WKH\ FDQ EH TX

ZRUULHG DERXW ZKHQ ,

ORQJHU HOLJLEOH IRU

<RXWK 6FRWODQG DQG

JR LI , QHHGHG VXSSRU

&RPLQJ RXW WR \RXU GRFWRU

-XVW RI /*%7, SDUWLMRISWQWYVDRBUWLFLSDQWY WROG XV WKH
WR WKHLU GRFWRU 7TKHVH JXUHV DUH GRZ¥%W/ WEKDOWLI K RY B
RI wubQv SDUWLFLSDQWY UHSRUWHEBHWROLQJ FRPIRUWDEOH

$OWKRXJK D VLPLODU OHYHO RI WU RQ &JHQ®HHRPQRU MD/BE B G
GRFWRIDQG UHVSHFWLYHO\ WUDQVJHQGHU SDUHDIGALSRQW W

RI WUDQVJHQGHU SDUWLFLSDQWYV KD YRIQELFR A B RKW S/DR W
KDYLQJ GRQH VR

&RPELQLQJ UHVSRQVHV <HV , DOUH{OXD BDYWLEBRED WY EXW , KWWY B Q WS THWVW
7UDQVIJHQGHU SDUWLFLSDQWYV Q FLVIHQGHU SDUWLFLSDQWYV Q
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OHQWDO KHDOWK FRQGLWLRQV DQG UHC

SDUWLFLSDQWY ZHUH DVNHG WR LQGLHOWHYZWRVWKSKRHUR U @QRAVDW K HR\
PHQWDO KHDOWK FRQGLWLRQV RU UHODWHG EHKDYLRXUV )LJ

JLIXUH SHUFHQWDJH RI SDUWLFLSDMMVRWVYWBBHULHQFLQJ F
UHODWHG EHKDYLRXU

so(L H——
(owios I
17 o
sHuvrQooL JGHU
%LSRODU L VRUGHU

6FKLIRSKpPHQLD

2w

7TKH JXUHV VKRZQ DERYH )LJ VKRZ OLDWWGH RKPR MK HURKIFPUW KRW
SDUWLFLSDQWY LQGLFDWLQJ WKDW \URIDHIQ[ SBIRIRHQ AMHRG H SRIIHY Y U R/(

RYHUDOO

UsV DQ /*%7 \RXQJ SHUVRQ , IHHO XQ
VI\IVWHP ZKR LIJQRUHG P\ DQ[LHW\ FRQF

U, HQGXUHG PLVJHQGHULQJ YHUEDO D
FODVVPDWHY |, IHOW LQFUHGLEO\ D QJRXC
IRU EHLQJ WKLV ZD\ V
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'QIRUPDWLRQ DQG KHOS ZLWK PHQW

Rl SDUWLFLSDQWY LQGLFDWHG WKDW VHIO ALQNRK ZHKEOIW B GV
KRZHYHU MXLWN WKDW WKH\ KDYH HQRXJK LQIRUFRDQFIHRIR @
ROGHU DQG \RXQJHU ROUWLHDIDRWEV EIHVOKHYLQJ WKH\ KDYH
KHDOWK ZKHUWHDMBBRO\ V EHOLHYH WKH\ KDYH HQRXJK LQIR

U,Q KLJK VFKRRO , IDFHG DOO VRUWV R
YHUEDO DEXVH WR ZKDW , QRZ FRQVLG
H[SHULHQFHG PDQ\ PHQWDO KHDOWK L
ZLWK WKH FRUUHFW WHUPLQRORJ\ WR

KDSSHQLQJ , IHOW WDONHG GRZQ WR [

U/’KHUHVV QR GHGLFDWHG VHUYLFHV |
PHQWDO KHDOWK UHDOO\ EH\RQG&/ VXS
LGHDO V

RI SDUWLFLSDQWY WROG XV WKDW WKBOWEKY KRAHFHHY ZGW
MXVWRI SDUWLFLSDQWY VDZ /*%7, WRSLFV GLVFXVVHG

6(:8%/ + (9

RI /1*%7, SDUWLFLSDQWY LQGLFDWHW WHK[X®ONKHID @WK ERW
7KLV KDV IDOOHQ IURP LQ 2 O G H UWKDUWW\IRFALG DHUWYHR S 1D
WKHVH LVVXHV ZLWKRVKHLB BR ROWBY ZQ@WIKFDWLQJ WKDW WKH
RSSRVHG WRI MOQWGWM U \HDU ROGYV

U/7KHUH LV D ODFN RI NQRZOHGJH RQ W
FHUWDLQ SODFHV LQ WKH KHDOWK VHU
ZKR KDV EHHQ QRWKLQJ EXW VXSSRUW
KDG WR HGXFDWH KLP RQ WKH JHQGHU

SURQRXQV EHLQJ RSHQ WR HGXFDWLRQ
KDV DOVR HLWKHU GRQH D JUHDW MRE
PRUH JRRG WUDLQLQJ RQ WUDQVJHQGH

Q
$00 SDUWLFLSDQWYV Q \HDU ROGV Q XQGHU V Q

+DYH \RX UHFHLYHG DQ\ IRUPDO FODVVHV RRV FGLQW B OVKIGD QW K" Q “HUH /
$00 SDUWLFLSDQWYV Q \HDU ROGV Q XQGHU V Q
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URPH GRFWRUV QXUVHY NQRZ ZKDW

VR VWUHVVIXO JRLQJ LOQOWR D GRFWRUYV
LV HYHQ RQ P\ 10H ZKHWKHU WKH\ OO
ZKHWKHU , VOO OHDYH IHHOLQJ RND\ R

,QIRUPDWLRQ DQG KHOS ZLWK VH[XDO K

RI SDUWLFLSDQWY RYHUDOO LQGLFDWMIGRW KDQNG W K ID\S NAY RAVZK Z\KHH[ L
7KLY JXUH YDULHG KRZHYHU DFUR¥V GHPRJUDSKLFV DV VKRZQ E

J)LIXUH SHUFHQWDJH RI SDUWLFLSDQWY ZKR NQRZ ZKHU}
DQG KHOS ZLWK VH[XDO KHDOWK

s00 souv

weviixoo s

7uoovanecHy

50 HU [

$V VKRZQ DERYH

M $ VOLIKWO\ KLIKHRI SHVFHHXQMD $S®UWLFLSDQWY NQRZ ZKHUH WR .
VH[XDO KHDOWK WKDQ JD\ OHVELDQ SDUWLFLSDQWYV

M RI FLVJHQGHU SDUWLFLSDQWYV LQGLBEPWWGERDK XWR MK HUNY RIZV:
ORZHU IRU WUDQVJHQGHU SDUWLFLSDQWVY DW

M 7KHUH ZDV DOVR D GLIIHUHQFH IRXQWVE HWEKHQ \RIM®&HRIOBYG \R X
NQRZLQJ ZKHUH WR JR IRU LQIRUPDWRR & @GHU K HO B QRRYZ WKL ¥ KWWY
WKLV

-XVW RI SDUWLFLSDQWY EHOLHYH WKDW @ KHI\DIODAYKH B Q BXWK LL\Q | RXJW
YDULHG EHWZHHQ ROGHU DQGR\IR X Q\WHDW SFOQUGWL E HOD. GIW VQILWKH\ KD
EXW WKLV JXUHRZDXQREIHAN V

RI SDUWLFLSDQWY KDYH UHFHLYHG IHRW RDQORF ONDKH/ I3Y R OWHHZ KRG X
UHFHLYHG WKHVH FODVVHV VDZ /*%7, WRSLFV GLVFXVVHG ZLWKLQ

$00 SDUWLFLSDQWYV Q ELVH[XDOUQQ JMUDIWBHDG QU Q FLVJIHGH®W ROGV Q
XQGHU V Q

$00 SDUWLFLSDQWYV Q \HDU ROGV Q XQGHU V Q

Q

Q



/))(,1 6&27/$1"' )25 /*%7 <281* 3(23/(  $1' [*%7 <287+ 6&27/

U,Q VFKRRO ZH ZHUH RQO\ WDXJKW DE
OLWHUDOO\ QRWKLQJ HOVH $00 WXW
WHUPV RI VWUDLJKW SHRSOH DQG LW I
VLW WKURXJK WKH OHVVRQV DV LWV\MF
LVRODWLQJ DQG PDGH PH PLVHUDEOH

SHUFHQWDJH ZKR KDYH
LQIRUPDWLRQ D Eak

Rl WUDQV S

a—
=~

IHHO FRle..
FRPLQJ RXW WR
u

WKHLU GRFEFWR




I)( .1 6&27/$1" )25 /*%7 <281* 3(23/( $1' /*%7 <287+ 6&27/

U7KH \HDUV ORQJ ZDL
LQKXPDQH WKH VHUY
IXQGLQJ PRUH UHVRX
QXPEHU RI VWD3V
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2YHU WKH FRXUVH RI UHFHQW \HDU\WD QG EGNH

XQSUHFHGHQWHG GHPDQG IRU WKHLQ GKH YW RHW
UHVWULFWLRQV LQ SODFH GXULQJ WKH SIDIMWHPL
WKH H[SHULHQFH RI EHLQJ UHIHUUHG WROBIQG DW

RI QRQ ELQDU\ SD WRW ISFOLEW QAL S DWIGQJ WUDQV JLUOV ZRPH
WR D *,& 7KH QGLQJV SUHVHQWHG LQ W RPVWHKFO\SHV S D UDVULHF LE

WKHVH JURXSV

;3(5,(1&(6 2

RI WUDQV SDUWLFLSDQWY ZKR KDYH DHG HDWQ/G G HDV §,BFVWHHSR
LQ WHUPV RI WKHLU VH[XDO RULHQWDWLRQ DQG RU JHQGHU

'HLQYLWHG WKRVH SDUWLFLSDQWY ZKR KIKGI IHHH {5 HH LHQUWFHE
VHUYLFH 7KHPHV ZLWKLQ SDUWLFLSDQWY UHVSRQVHV LQFO

:DLWLQJ OLVWY DQG IHHOLQJ IRUJ

O0DQ\ SDUWLFLSDQWY DUH FXUUHQWO\ RWD W Z® MWWKLIQW O/ K\HW 2 R
WKH\ ZRXOG EH VHHQ IRU DQ LQLWLDE WRVHVYWRFARWH ,IWQZDYH
IRU D *,& DSSRLQWPHQW KRZHYH W HYWE P W WHINVQY ¥ U[L P S QRR

SDUWLFLSDQWY IHOW VWURQJO\ WHK PR @R@EHIDIEWIHQG LO/IW

GHVFULEHG WKH H[SHULHQFH RI EHLQBPRH®D IV \Z DIER XQWJ ZDLMWL Q
WR XQDFFHSWDEO\ ORQJ ZDLWLQJ WLPH\S DQW WG VRDH Q5 WKIL
FRPPXQLFDWLRQ IURP WKHLU *,& ZKLFK DGGHG WR WKHLU IU

UWX Q0 ®HUW KWWY ® GVX DWK
H&DM DW GQW RVGRIOWD\V DQ
H £ UMNKIH W LIDDW ABQG&GWHU L G

U,WVV MXVW UHDOO\ XQ
FOLQLFV DUH XQGHUVW
DUHQVW WRR EDG XS K
EXW KHDULQJ IURP SHR
XSZDUGV RI WKUHH \HD

HVLR LIBMIDPIHIRKRZHYHU WK
WRLYMWW DQH XWWHUO\ L{
D PEHRHIWHRIY B0 GEWRWUHU |1XQ
QDQGE W OBDOHUY QYXIREY U
. @ ~—=

DSSRLQWPHQW ZLWK &K
LWVV MXVW GLVKHDUWH
WR EH PRUH DQ XQGHU
XQZLOOLQJQHVV WR KH(

OLQLVWHU IRU 3XEOLF +HDOWK LR HIQQ\G HHDLGBWMIQ U QG \ 6\SHRWYL. FHY VWUDWHJILF
KWWSV ZZZ JRY VFRW SXEWLNVMHWIYR QN VQKW UBW B HIUF LIGRAVBVRIQ * UDVPH BZRBNVVHG
1RQ ELQDU\ SDUWLFLSDQWV Q WUDQV JLUOV ZRPHQ DQG ER\V PHQ Q

Q
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U<RX ZRXOGQVW KDYH ZDTKWH WMV DYRHD Z IVDWIND

VHH VRPHRQH DERXW \R PHHOI®! HE®I LFRP S ZHKW H O\ K

LV LW VR ORQJ WR VHH [ HRREHA &ISH H GDIRLQM"S U L
WKH WLPH LW ZRXOG WQ
EH ORQJHU WKDQ WKH D

DW WKH VDPH WLPH
KHUH VWLOO V +57 $EVROXWHO\ QRWK
D wWubQV SHUVRQ HYHU

DQG IXUWKHU DZD\ IURP
UlR RQHVYVY FDOOHG PH = = S :

VWDUWHG ,VP WHUUL1 i I ,
U,W ZDV JUHDW ZKHQ ,
VHUYLFHV EXW KDYLQJ
U,VP YHU\ LPSUHVVHG DIl WK iy \J ¥ QL M\ il YHRIRAEG

DQG H[SHGLHQFH IROORNE Q2pWWh dP zWWRIQR XSGD
SHULRG V

RI SDUWLFLSDQWY ZKR KDG EHHQ SODBH & RQSDHQ ¥ HZDKNULH L @ W
PHDQWLPH $ UDQJH RI VXSSRUW VIQUY BB Y6Z U7 PHRQW KR EFHRGN IOHD
JHQGHU FOLQLFV SULYDWH FRRQVYBO YRUYLFHANRRIVXDQGHRW KW U A/
OLQHV JURXSV

SRVLWLYH H[SHULHQFHYV

6RPH SDUWLFLSDQWY GHVFULEHG R\D WIKHIL D ¢ ,R Y HKUBOOHO PORM LRRLPYPHH
WKLV VHFWLRQ RI WKH VXUYH\ FULW\WLWHGHVGCHWHBLEWNREHW BL®Y
RQ LQGLYLGXDO VWDII PHPEHUV EHLQJ VXSSRUWLYH DQG SOHDVDQ

U7KH SHRSOH WKDW , V Z0P@ WRMHRVLYWEYH VLG
VXSSRUWLYH V DQG HYHQ VWLOO zZDV D
+H ZDV KRQHVW DERXW
VWLOO WRRN ZKDW , VD

U7KH WUDQV VXSSRUW MG “ZESW'WEJ‘J(%X%N%‘NW?} vH

UHDOO\ JUHDW DQG ZHQ(Q

DQG VXSSRUWHG WKHU

DP QRW WUDQV EXW WK VX3 BWRKHW WHKIBDRHWYXHGZ DD
YHU\ KHOSIXO DQG YDO DWK &SR OW MGRD @G FOW K WU
HISHULHQFHV V
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U2Q D SHUVRQDO OHYH(
KDYH LOWHUDFWHG ZL

WKIQ S KB PWLIEBLBYHWKH, *,

KDHY EHHAWI XQQ G AHDQGR QG
RIWKKI VRDIGHTWKDFLHV

UHVSHFWIXO DQG DzZDU
RI WKH VA\VWHP WKH\ ZR

$Q LPSHUVRQDO H[SHULHQFH MXP

6RPH SDUWLFLSDQWY GHVFULEHG WKHJF,L& BU R RIGVWRDI G PIRNOW
WKHPVHOYHY DXWKHQWLFDOO\ FRXQAQKY UHV XOW LQ EHLQJ GHQ

U7KH\ GHQLHG PH FKHYV
DQG ,VP SUHWW\ VXUH

ELQDU\ DQG SUHVHQW |
KDYH KDG WR JR SULYI

U HUGKAHWE R BWWRXUN KDY H D g
L 2 XEViH FADKXHY H Q VB PUGIRRU R F
L & IX®H OLFOPMIWLIP HVMHWR D
HIRUFHG WR MXPS WKUR X

VP QRW VHFUHWO\ O\L(

U<RX FDQQRW WHOO WK
VWUXJJOHV WUDXPD R
RU WKH\ ZLOO LPPHGLD
LQFDSDEOH RI XQGHUV

Op ®YYRVHIRRYW K UIH U\
QB M{WRRIHETRRBW ,!zD
QX MBI SA4RQD IPYYEBH 2
IKaMHO DRRW K R Y WiKE \o R
O P WKoWKH EDUHOV N
ROWRMNPYUAScPRdIc H wubov

WKH SDVW V

\RX DUH QRW ELQDU\ W

\RX DUHQVW WUDQV HQ

FRXOG GR 7KLV LV D S

VIVWHP VWD3 , KDYH H(
IUXVWUDWHG WRR V

UlHYHU JRW WKHUH UH
DQG JDYH XS GXH WR HH
ODFN RI UHVSHFW IRU Q

Y B ekHHO R E R U WIKH -/
D WGV X B ¥ Quk Bk MK kY R

R Blo&PIH WMUPRYSHRPAB ¢
\HDUV EHIRUH RQH FDQ

K FBTRR WP RO - BT

U,WVV WKH ZRUVW KHDGQ
VXEMHFWHG WR ,VP QR
DV D IXOO KXPDQ EHLQJ
IHHO SDLQ V
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USHRSOH ZRXOG DVN P
TXHVWLRQV LQ WKH PL
WKH WHDFKHU ZRXOG (
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(GXFDWLRQ LV D ODUJH SDUW RI PDQ\ /¥W&7, \RXQJ
HGXFDWLRQDO SURYLGHUV LV SDUW RONHYY GRNMXW
LQ WKH ZD\ WKDW /*%7, \RXQJ SHRSOH H[SHIRIUHHQ
ZDQWHG WR QG RXW DERXW KRZ \RXQJC5 HFRRSOOOH D
DQRG XQLYHUVLW\ KRZ WKHVH H[SHULMNRMHAHWV®BUH
SHRSOH UHSUHVHQWHG ZLWKLQ WKHLU HGXFDWL

;' 3(5,(1&(6 2 ' 8

‘H DVNHG SDUWLFLSDQWYV WR UDWH WKWH WISRULH@GFH \RIXQB K
2. RU EDG ZLWK WKH RSWLRQ WRROMYDBRQ@G MKKIHY HRWX D
DWWHQGHG HDFK LQVWLWXWLRQ DUHRYKWER ¥BPRZ XQVWILIRQ

)LIXUH 'RXOG \RX VD\ WKDW WKH H[SHUWFIRODFHIRI /*
DQG XQLYHUVLW\ LV

6FKRRO &ROOHJH 8QLYHUVLW\

M 5DWLQJV RI VFKRRO H[SHULHQFHW KDY BELUHKPQ R@HEXIKL BROD
SHUFHQWDJH Rl SDUWLFLSDQWY IHROERG WKDW WKHLU H[S
M 6LQFH WKH SHUFHQWDJH RI SBUW\LFALSBQMW\QEKRL¥ HOR
ZLWK PRUH SDUWLFLSDQWY QRZ GHVFULELQJ WKLV DV MXV

‘'H DOVR DVNHG SDUWLFLSDQWY ZKHWKHRE QR UQQW WHW ¥ HAFIK]
XQLYHUVLW\ -XVWRIXWEHWBBDWLFLSDQWY IHHO VX KRR WHH®D L
VXSSRUWHG DQG DQRWEBWUQIXWHEWWUWKH\ GLGQ W NQRZ :H
LQ ZKLFK WKH\ DUH EHLQJ KHOSHG R ®Q FROMF® \E HRCH BXH GH
FXUULFXOD LQFOXGLQJ OHVVRQVVR®H SHFLLOE WH%{A, EMV ® B \P D/
EHLQJ SURDFWLYH LQ DFWLQJ LQ FEDWILRKO\ D@E MEXFRNHOZ KQH

O 000
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&XUULFXOD LQFOXGLQJ OHVVRQV RQ VS

UORUH LGHQWLWLHV EH
VFLHQFH 6FLHQFH LV Y
WRXFKHV RQ LQWHUVH]

J UQRRID HIEX EMWILGR @D Q ER
\ EDQDBY RUOHY I$U AREXFHHP V

RASYOWH SH HWW LAHIU HD QG V V
LPDJLQH LW ZRXOG FRQ oG T T
LQWHUVH[ SHRSOH IHHO

[*%7, LQFOXVLYH IDFLOLWLHYV EHLQJ PCLC

U:H KDYH D VWXGHQW VIR SR U W KIHONVW K DWW LZAK K D Y
KDYH EHHQ UHDOO\ DFFIP PR B PO \OH MR PHHOFRPHV
"KHQ , HPDLOHG DERXW DRDUYJI>RI@DPBI LV DQ DG
RQ WKH VIVWHP WKH\ G LFVR PYRDUQ LTWK\L ¥ N O \

ZLWK QR SUREOHPV DQdJik = S
SURQRXQV HWF $ KXJH

6WD3 EHLQJ SURDFWLYH LQ DFWLQJ LQF
GLVFULPLQDWRU\ EHKDYLRXU DQG DEXV

U, WKH\ DVNHG SUHIHU GUWXEMWHR DY ® BH REGRXNH I
LQVWHDG RI MXVW \RXUD P/ HDIMN WRW KWWY HQ \FIREKR
EH SUREOHPDWLF DQG HWMKHAL OO H NRFABROHJQRX
LVVXHV WKDW DULVH E
\RXWK IHHO PRUH VHHQ

U$ VFKRRO WKDW DFWXI
VWXGHQWY DQG WKHLU
MXVW DFW OLNH WKH\ G
GLYHUVH WKH\ DUH V
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[*%7, 9,6,%,/,7< ,

-XVW RI SDUWLFLSDQWY UHSRUW VHHLQBV*RXWSHEBB H
IRFXVHG VH[XDO KHDOWK RU PHQWDO KHDOWK OHVVRQV

SBDUWLFLSDQWY UHSRUWHG D YDULHWWRRBRBDRYYQ I 6ZK LK XVHWH

JLIXUH 6RXUFHV RI LQIRUPDWLRQ RQ /*%7, LVVXHV

SRVWHUV OHD HWV RU RW
&ODVVHVY RU DFWLY
3RVWHUV OHD HWV RU RW
&ODVVHV RU DFWLYLW

$VVHPEO\ RU WKHPH_
$ FDPSDLJQ DE_

$VVHPEO\ RU WKHPH(II HM X G LFH
$ FDPSDLJQ DER_ EH

—
-
I

8QGHU KDOI RI SDUMSIRFUSEQWWKDW WKHLU VFKRRO7FROB WV
BULGH ,'$+2%,7 /*%7 +LVWRU\ ORQWK RQD®W KRIWWIKRSG R W HFHL
UHSRUW WKDW WKLY SDUWLFLSDWL® QZG WH\D AN HWKK M PGI

DQG VD\LQJ QR

',6&5,0,1%7,21

RI ELVH[XD®IDIPG OHVELDQ SDUWLFLSDQW\VSKRERR W XHD[CH-
7KH SHUFHQWDJH RI SDUWLFLSD QW \R U DSGIIUMLHWD\FLLVWQVY WREM YEKX
VKRZQ EHORZ LQ )LJ

JLIXUH SHUFHQWDJH RI SDUWLFKKREQW\WVEXQOQDDHUQBQF

SDUWLFLSDQW JURXBFKRRO &ROOHJH 8QLYHUVL

%LVH[XDO

*D\ /HVELDQ

Q
Q
Q
Q

%LVH[XDO VFKRRO Q FROOHJH QQ VFKRRYKWUVLW\FROOHJHD® OHVEKDRLYH
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Rl WUDQVJHQGHU VWXGHQWYV UHS$ RUWWWVH KRR HIW LFRIO W H D) D RIGR
KRZHYHU WKH SHUFHQWDJH Rl W)UDWNUY QWG EH B D B WS FRIIDWNDHE IS
VWXGHQWRIDQELYHUVLW\ VWXGHQWYV

USHRSOH ZRXOG ZKLVSHU DERXW PH UL
DVN PH LQYDVLYH SHUVRQDO TXHVWLR(
WHDFKHU ZRXOG GR QRWKLQJ 3HRSOH
DQG PDNH PH XQFRPIRUWDEOH RQ SXUS
TXHVWLRQHG DERXW P\ LGHQWLW\ LQ |

U, FDPH RXW WR FORVH I ULHQGV WKDW
VFKRRO W ZDV KRUULEOH , KDG SHRS
NQRZ VKRXWLQJ VOXUV DW PH LQ WKH

U,Q KLIJK VFKRRO RWKHU JLUOV FDOOH(
UXPRXUV ZHQW DURXQG WKDW , ZDV EL
'XULQJ WKLV WLPH , FKDQJHG LQ WKH V
ZRUULHG ZKDW WKH JLUOV ZRXOG VD\ L
URRP DV PH V

U, ZDV IRUFHG WR GURS RXW RI KLJK VH
VWXGHQW WKUHDWHQHG P\ OLIH , KDG
E\ WKDW SRLQW ZDV VR WUDXPDWLVHG
VFKRRO DQG WKHUHE\ FRPSOHWHG P\ H

6FKRRO Q FROOHJH Q XQLYHUVLW\ Q
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$:35(1(66 2) /[*%7
%8//<,1* ,1 ('8

,Q DGGLWLRQ WR DVNLQJ DERXW EXOSDQMYV H[ BDWINHHEGF A IKGH
DZDUH RI DQ\ RWKHU VWXGHQWYVY LQLWRHLQ V FRRROHGRWEIGIH

J)LIXUH $ZDUHQHVYV RI /*%7 UHODWHG EXOO\LQJ LQ

+RPRSKRELF ELSKRELF 7TUDQVSKRELF

$V VKRZQ LQ )LJ DERYH

M 7KH SHUFHQWDJH RI SDUWLFLSD QW E2KRODIUQY 020D R ORI HKI R
EHWZHHQ DQG DQG KDV UHPDLQHG DW D VLPLODU O

M 7KH SHUFHQWDJH RI SDUWLFLSDQWVEXXRODIUGY DD YO LR HKR
EXW KDV VLQFH ULVHQ WR OHYHOV VHHQ LQ FXUUHQWO

M 7KH SHUFHQWDJH Rl SDUWLFLSDQWY XKQR YOHUH/ DWDHW RDW U

LQ RI SDUWLFLSDQWY ZKR KDG DWWHQGXGOXRQY

LOQVWLWXWLRQ

,Q SDUWLFXODU KRZHYHU WKH SHURHQWDUHQD VEBG VEXPLGB\D Q
UHPDLQHG KIDIXKGDWKH SHUFHQWDJH ZKR DUH DZD BN HRD WHEGD R
WKH ODVW GHFDGH LIRLQJIW®WKR W XMVDN

&21),'(1&( 5(3257,1* +]
%,3+2%,% 759

,Q DGGLWLRQ WR EHLQJ DZDUH RI| EXOMMLARX @E DHVH\H 6 RZX 16\
WKLY WR DXWKRULW\ JXUHV &RQ GHOKREQLBYWON Q\SKRERD

FRQVLVWHQW ZLWK JXUHV KRZIYGHVRYFHR® GO G\WUWLBHS
GLVFULPLQDWLRQ WR VWDII DFURVV DOO HGXFDWLRQDO VHW

6FKRRO Q FROOHJH Q XQLYHUVLW\ Q
6FKRRO Q FROOHJH Q XQLYHUVLW\ Q
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)LIXUH SHUFHQWDJH RI SDUWLFLSDQ®WIM ZKIRS KREWDFRQ 1 C
WUDQVSKRELD WR VWD3 RU DXWKRULW\ 1JXUHV LQ HGXFDW

+RPR ELSKRELD 7TUDQVSKRELD

7KH SHUFHQWDJH Rl SDUWLFLSDQWYV DR\R RJIHSRRIRS KR ILD E DK WEH G
WUDQVSKRELD KDVLQFUHBRHABHURPZHUH KRZHYHU ZLGH YDULDWLR
SHUFHQWDJH RI SDUWLFLSDQWY DFURV,Q GBRRIRAXDKXE BRGRXEUQHQ
SDUWLFLSDQWY UHSRUWHG OHDYIQ@PWHBRFDWLRQ DV D UHVXOW RI

J)LIXUH SHUFHQWDJH RI SDUWLFLSDQWY ZKR KDYH OHIW
KRPRSKRELD ELSKRELD WUDQVSKRELD

500 sou v I

1ro eLoouy s I

oLviixoo s

7upQvaneeny

U, OHIW VFKRRO ZD\ WRR HDUO\ EHFDX
ULGLFXOHG IRU P\ LGHQWLW\ 1RZ ,VP

TXDOL1FDWLRQV DQG DP DERXW WZR \H
FRXOG DOUHDG\ EH LQ XQLYHUVLW\ LQ

6FKRRO Q FROOHJH Q XQLYHUVLW\ Q
6FKRRO Q FROOHJH Q XQLYHUVLW\ Q

Q

$00 SDUWLFLSDQWYV Q JLUOV ZRMHQ SDUWL ERS U PWMYO @ GRQHEXQO Q JD\
WUDQVJHQGHU Q FLVIJHQGHU Q QHXURGLYHUJHQW Q

Q
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',6&5,0,1%7,

/75%$,1,1* $1' ('8

SBDUWLFLSDQWY IHOW WKDW KRPRBWR F HDHEIHSHKVR RL(D WIKUHPQ VG
HGXFDWLRQ WUDLQLQJ DQG ZRUN 7KHVH DUH VKRZQ LQ )LJ

J)LIXUH SHUFHQWDJH RI SDUWLFLSDQWW 2R ISKRBL
KDG D QHJDWLYH LPSDFW

1HJDWLYH LPSDFW SHUFHQWDJH

(GXFDWLRQDO H[SHULHQFH

(GXFDWLRQDO OWWDLQPHQW

7UDLQLQJ RSSRIUWXQLWLHYV

(PSOR\PHQW RSSRUWXQLWLHYV

J)LQDQFLDO VLWXDWLRQ

7KHVH JXUHV DUH VLPLODULWRLW KeRPRMHIRIX(B® L0V WEKHH IURP W
SDUWLFLSDQWY EHOLHYH WKLV WBHFRWG RQMDWL PMWQDMLLRRH |
WR MXRWSDUWLFLSDQWYV

SDUWLFLSDQWY GHVFULEHG D UDQJH RL ZIOR¥ VDKD @/GWRAH WEHD
LPSDFWHG WKHP DQG WKHLU H[SHULHG@OR L\RH R ®XK S SR RWY X &
VLWXDWLRQ ZLWK UHVSRQVHVY LQFOXGLQJ

U>WVV@ 'DQJHURXYV WREEXWOW KIP\S R HMH Q@ WRRRXR)

RQ D MRE DSSOLFDWLRQ WKZDUWHG VRPHZKDW
HPSOR\HUV ZRUN SODF
WKHLU /*%7, LQFOXVLR({

UODQ\ HPSOR\PHQW RS S WxXQL WL HYRkR X By b
FORVHG R3 WR PH GXH WeksHy i R & & URRP ¥ R WoR'H u
FDVXDO KRPRSKRELDQ .M O DOWH QD WHS AURE ;R
WKH H[SHULHQFH DV D X G H QW WHPEHY &1R%v R o

ZDV XQDEOH WR SXUVX
FDVXDOO\ KRPRSKRELF
SODFHPHQW VFKRRO D
QDYLJDWH 1QGLQJ RWK
RXWVLGH Rl KRVSLWDO
ULJKW SODFHV WR ORR
LQFOXVLYH ZRUNLQJ HQ
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U,VP WRR DIUDLG WR JHJE DUV R\EKE B KDLX V,HK D IS I SV

1QGLQJ ELIRWHG HPSO HE UXK D@ G 2DK/DWR X@®IM K D,GZ A

D GLUHFW LPSDFW RQ Pl QDR FALIDOVVIDW WIHELRQG S

EHFDXVH , FDQVW 1QG CJ RED,YID @ HEHHQVDEKD D W N IR |
LQVWHDG V

U<RX GRQVW IHHO DV FH
DQ\ VLWXDWLRQ DQG ZI
WR \RXU VH[XDOLW)\ DQGd
DFFHSWHG RU QRW V

&RQLIGHQW
EXOO\LQJ
RI SDUWLFLS LQ VFKRR

Rl WUDQV S : ' . KRPRSKRELD

UDWHG WKF IIII
HISHULHQEF

WUDQVS
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U7KH\ FDPH WR PH D

LQAQDSSURSULDWH TX
JRLQJ WR JHW D VH]

FXVWRPHUVYV

e



<
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$URXQG D WKLUG RI \RXQJ SHRSOH VXUYHH® WRBG X'

DVNHG SDUWLFLSDQWY WR WHOO XV PIRD\H [DE RHYM W K H
\RXQJ SHUVRQ

‘H DVNHG SDUWLFLSDQWY ZKHWKHU WRHS$ XU BKHQY ZSRHUIUN HVQ WIDLIGIL R U
LQ DUH LQ HGXFDWLRQ WKDQ LQ HIGV D WHPHD QLOJH U EHHIDRREZQ W |

JLIXUH SBHUFHQWDJH RI SDUWLFLSDQWW ZKR DUH LQ ZRU

,Q HGXFDWLRQ (PSOR\HG 8QHPSOR\HG ,Q WUDLQLQJ

RI WKH SDUWLFLSDQWY DUH RQ D SHUP D®H 6 WS BR@W UDFW R QKL

RU JHUR KRXUVDERQWHBBEWFWLYHO\ $URXQGLQLQ@RUS KIDW HF Q R DR
DW DOO

% (,1* <285 $87+(1
25. 759,

-XVW RI /*%7, SDUWLFLSDQWYV IHHO VDIH WR LEQJ WKKH. |$ HDUXFNHKQRADDAJ IHF
KRZHYHU RI GLVDEOHG SDUWLFLSDQW YV |HKOWI) Z VD IBIOWR G RGWIKH Y
LQ WKH SHUFHQWDJH Rl SDUWLFLSDIQW WM HOEQWY B HDWR EGHWKHE

RI ER\V PHQ IHHOLQJ VDIRI WRUGK ZR PEQVROSEMQ DU\ SHRSOH IHHOL
EH WKHLU DXWKHQWLF VHOYHV

Q
Q

$00 SDUWLFLSDQWYV Q ER\V PHQ Q\ SDUWILLFQSDARPY @ Q GIQRXEGHGDSDUWLFLSE
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%8//<,1* $7

‘H DVNHG SDUWLFLSDQWYV ZKHWKHU RUFQEWSWRHLKRG MYUHDUD
RU GLVFULPLQDWLRQ DW ZRUN $URXQUEDQ@E SVHWW ZEDQ
VLPLODU SURSRUWLRQ KDG EHHQ LIQRZUHG RU VRFLDOO\ H[F

JLIXUH ([SHULHQFLQJ EXOO\LQJ DW ZRUN RU LQ WU

FRPPHQWV LQWHQW

wHLQJ LiQrure RUII
sxprxuv kbpvyLQJd rwkHUVv G o v \RX
3k\WLFDO pvvbxow HJ S RYHG WULSSHG

+pyYLQJ EHORQJILQJV | Rru cpPDIHG

5($&+,1* <28}

‘H DOVR DVNHG SDUWLFLSDQWYV ZKDW ERRQN. HIUKH WRN\W/ DIZH TL
UHVSRQVH ZDV 0\ FRQ GHQFH VHOI RH G DHIW LEK ISKQ WD/ YHDOWM
$YDLODELOLWD ®RE M/REW RI H[SHWEBQEHMHUYVY WR VXFFHVV 7K
SRSXODU VHOHFWLRQV LQ W K R® Bl i WWLKQH) SHHDUFFKH R SWIDLIRIQR K
SDUWLFLSDQWY QRZ VHHLQJ WKHLU RRG FROHEHSIFHWW\LIFO S E@
RI MREV D ODFN Rl H[SHULHQFH DV D IDFWRU VHH )LJ EHO

JLIXUH SHUFHLYHG EDUULHUV WR VXFFHVV

%DUULHU

0\ FRQ GHQFH VHOI EHOLHI

$YDLODELOLW\ RI MREV

/IDFN RI H[SHULHQFH

‘H DVNHG SDUWLFLSDQWYV WR WHOO XV PE RAW WHLVFSHHVF WK G W
6RPH SDUWLFLSDQWY WROG XV DERXW WWUFRHMZEHQDWHGKDG
LQ WKH IRUP RI PDOLFLRXV MRNHV DERXW RVKM IGH D'CGQ D MV B W
RI WKH ZURQJ SURQRXQV 2WKHUV KRZH®HD JXKID/UKIGGHY B R SI6GI
FKDQJHV PDQDJHPHQW KDG PDGH WR WKHQDRWEBG ZH WK BG
JLYHQ LQ RUGHU WR PDNH WKHP IHHO FRWIRUWDEOH EHLQJ W

lox’e)
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U:KHQ RQH RI WKH VXSH
,VG UHTXHVWHG WR EH

ZHQW IURP D PDOH QDPF
VRXQGLQJ EXW JHQGHU
FDPH WR PH DQG DVNHG
TXHVWLRQV HJ WS$UH

FKDQJH"X LQ IURQW RI

UORVW GR QRW FDUH E
ERWKHUHG E\ LW %XW

WKDW ZRQVW VKXW XS

WLPH IRU LW VR ,VP PR
RI WKH RWKHU VWD3

WKLV XQQHFHVVDU\ XQ
WKH ZRUNSODFH WKDW
RU RWKHUZLVH V

UORVWO\ SHRSOH KDYH
ZRUN DQG WUHDWHG PH
FROOHDJXH 2Q RQH RFH
DUJXHG ZLWK D FXVWRP
UHVSHFW P\ JHQGHU ZK
DSSUHFLDWHG V

U, JR E\ P\ GHDGQDPH D
SURQRXQV RXW RI IHDU

RI /*%7, SD

Rl GLVDEOHG SBDUWLFESDOW

IHHO DEOH WREEBH"WKHL
DXWKHQWLF V
RULQ WUDLS

LWV RK D YGIHWY K § HRG W/IKFDQV R
OPHGDPBWIHUKMEIM GRP SI
WRKD WLWLBDUWKDW KHOS
H XRWU D Q LVIMPRAHL R @K HR D Q D
HWYWXUQB S8 WRSYUHBWH WK H

URHLMRIX W IRHIH MR UD /¥ Bb[7 4

U)LUVW MRE JDYH P\ SD
\SRALKY BSWR OO N Z RWK HH V
H QUOUAHH D OW@HW B I® G\HIRS G H
R UM \LS\H F,WG R\Q ¥ VPKIDY ®I G
o} HHQFF—ICDJ)DCDI—DG QURRIP PIRIVAY D

U:KHQ , ZRUNHG DV D IR
WKH RWKHU FRDFKHV R
\RXQJ SHRSOH DQG PDG
UHPDUNV XQGHU WKH JX
HPEDUUDVVHG DQG KXP
FRXOGQVW VD\ DQ\WKLQ
PHPEHU RI VWD3 UHSRU
UHSHUFXVVLRQV $W P\
EH DZDUH RI WKH ZD\ ,

PDGH PH ORRN JD\ $OVI
VKRXOG EH DZDUH RI1 Z

ZDQW WR EH NQRZQ DV

Q%‘MYPHJ'@EHHEV\&XW D Q{

VRPHWKLQJ DW WKH WL
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u,w VWLOO IHOW EH
VRPHRQH , ZDV IXOO
KDYLQJ WR KLGH SD
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‘H DVNHG SDUWLFLSDQWY DERXWHVKIHQH BOYLLYQ X K R/R-MV K
WKH FLUFXPVWDQFHY VXUURXQGLMGLGWKHUUKEHBYHQYY |
\RXQJ SHRSOH LGHQWLI\LQJ DV /*%7 DQ@G RP IRQ IWRKXW H
WR WKHLU SDUHQWY DV WKH PDLQ IDFWRU RQHHFRPL
DERXW \RXQJ SHRSOH V H[SHULHQFH RDORRYQQ WNKRFNF

RI WKH SDUWLFLSDQWYV FXUUHQWG®L YO ¥ HWZK. \R K/ HSID LDHPQ @ \ SPTHLPHE
OLYH ZLWK IULHQG VORVYH ZW\W R VDHSD UPLIH WD SRQYWQH UV

2l WKRVH ZKR KDYH OHIW KRPH WKH IPYDHM RUW RX PR/IVWSKIVAMQB L SD Q W V
GHFLGHG WKHPVHIORFAH/YWRB KOHODAY HRUFHG RXW DQG OHIWMHKKWGHU QHJ
EHLQJ WDNHQ LQWR FDUH DV VKRZQ EHORZ LQ )LJ

JLIXUH &GLUFXPVWDQFHYVY VXUURXQGLQJ SDUWLFLSDQWYV

$00 /*%7, SDUWLFDONYQMQYGHU

,W ZDV P\ GHFLVLRQ DQG , OHIW|[XQGHU $RVLWLYH FLUFXPVWDQFHYV

, IHOW IRUFHG RXW DQG OHIW XIQGHU QHJIJDWLYH FLUFXPVWDQFHYJV

, ZDV WDNHQ LQ WR FDWH

2WKHU

$V VKRZQ DERYH LQ )LJ DOWKR XJR WHUO QNVH B Q &/RUUSIBRW WF DSHDQ!
QHIJDWLYH FLUEXPVWDQFHV WKD® U*&®R WS DIWRIXSLS R R WH/ LRPYSHULRDYGHTS
KLJKHU OHYHOV Rl SDUWLFLSDQWXRVBRQMH\Q JI$GBDWILRD KRR PN LOMH ¥
ELVH[XDO SDUWLFLSDQWY DUH DV GHIWBRSLWRYH BILNFMHORVWWD QHAB R
RI SDUWLFLSDQWY LQ WKLV JURXS VHOHFWLQJ WKLV RSWLRQ

RI WKH SDUWLFLSDQWY FXUUHQWO\ KBHEHR DWSKDF¥DQH QW5 B GIGHHF
KRPHOHVVQHVYV

7KH $OEHUW .HQQHG\ 7UXVW /WG >'DWH BWRMHSAV HGZZ DN
Q
$00 SDUWLFLSDQWYV Q WUDQV SDUWLFLSDQWYV Q
Q
Q
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‘H DVNHG SDUWLFLSDQWYV WR WHOO XV DY MWXHKB PRZQ R UG
HISHULHQFHG KRPHOHVVQHVYV WRJWHOO KXV DERXR®I WMKENUBB

USV D WUDQV TXHHU SH
GLVFULPLQDWLRQ LQ GI
DQG JURZLQJ XS LQ WK
IDFHG VR PXFK PHGLFDA
WR WKHLU ELJRWU\ , KH

HDV\ IRU ELJRWV WR JH
SRZHU RYHU XV LQ WKH
KRPHOHVV IRU WKH PDM
\HDUV GXH WR P\ SDUHQ
FRPPXQLW\VV KRPRSKRE
WKH ORFDO VRFLDO ZR

LQWHUYHQHG EHFDXVH

PRWKHU V DFWLRQV ZH

WKH VLWXDWLRQ WKH

WUDQV SHUVRQ DQG QR
VIVWHPLF IDLOXUHV DU
NQRZ WKH\ DUHQVW DQ{
, DP VRPHWLPHV D YHU\
SODFH V

U, OHIW WKH KRXVH WR
DQG DOWKRXJK , OHIW
FLUFXPVWDQFHYV LW V
OLYLQJ ZLWK VRPHRQH
UDWKHU WKDQ KDYLQJ
IURP P\ PXP V

SHUFHQWDJH ZKR IHOW
XQGHU QHJDWLYH FLUF

EHWZHHQ DQG

1*%7,

SADNVANY

WuUuDQV SDI

RQO\MWRO®\ FHHDEARY E
O \POIL ZH. VR B W Q.FOR R)XGE. OMLR Q
K P ®IGH KINFVOOMKDW H DDFP , 7 K
LVRE LD DQLWIER® G XRIQ O\
HYW R X @ 8 QP HYIHH LAKRY WAKR

LQWRWEHREOMHRONYRA K[
VWER VWIDMH BHHERR W K H
L WA RRI QMK H\ 8 B9 W OXFH Q
V DQURRXRBYRN QPG IKMDG D
D QUIXQW §KRELD DQG

- = -

x B G RR VWD
X PR N EGaP ) BIVWKH
VWRDHO X W VA p © O\ P

w’ BB NHYHE XVQMOD W B R R
R JHAPYEY $blLBRE. 1HO

OLIH DV , NQHZ LW ZDV
HVSHFLDOO\ P\ IDWKHU
P\ VH[XDOLW\ V

I NMU RAARRECWV
D Yk ORN QWY Wy ! PXP L

KIS i B E WP R PYVRBLQ J
UREEHG KLP RI D GDXJK
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5(35(6(17%

U, DYRLG SULQW P
UHDOO\ DQWL WUD
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‘H IHOW WKDW LW ZDV LP SR UM DH WQWsE VB ODIFKHEZ
PHGLD DQG UHSUHVHQWDWLRQ $V D HRSXGW RU
WR VSHQG ORQJ SHULRGV Rl WLPH RQDQGHZHRDH
WR QG RXW DERXW \RXQJ /*%7, SHRS@HD\G B LSHLLR
WKH LQFUHDVLQJ FRYHUDJH RI /*%WHVHOQWHWLBQ
YLHZV LQ WKH PHGLD DQG DQWDJRQVVIWIXHW\LE
SROLWLFDO VSKHUH OHIW XV NHHQ WRW Q\X R X2\®\
WKH\ DUH SRUWUD\HG LQ WKH PHGLD DQG LQ 3DU

5(35(6(179%

<RXQJ /*%7, SHRSOH SHUFHLYH G L IQHRHIRV \O MKHHOR/HFSIL D %L7Q W
RI SDUWLFLSDQWY EHOLHYH WKDW /*H, USHDR/SEHO/DIM YTHUW B
LV /*%7, UHSUHVHQWDW LERHO L8 WS RKWUB QW RQ\, UHSUHVHQ

KHQ DVNHG 'R \RX IHHO WKDW WKH ZD\ /* W75 DSHRIS/O H 9D UHHV B
UH HFWV \RXU H[SHUHNQRRYGHRQONV RHD®R®LZQIDUKDMWLSDQW
FRPPXQLW\ LV DFFXUDWHO\ UHSUHVHQWHG LQ WKH PHGLD

J)LIXUH SHUFHQWDJH RI SDUWLFLSDQWWM&EKR IHHO
LQ WKH PHGLD LV DFFXUDWH

s00 sou v

wivaixoo s

7uoQvanocHy N

1RQ ELQOUY s I

OHGLD Q VSRUW Q SROLWLFV Q
$00 SDUWLFLSDQWYV Q JD\ OHVELDQ Q WUD @V YHQGHY @ FELMAIBIERGEHHE @
Q JLUOV ZRPHQ Q ER\V PHQ Q QRQ ELQDU\ SDUWLFLSDQWYV Q
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$V VKRZQ LQ )LJ WKHUH ZDV VRPH Y D WIHIDW IURS URINGI® W E & K IQF W

M RI FLVJHQGHU SDUWLFLSDQWYV |HOWH K HWXIYW-U D€ 8 UMY EBOW H G
SDUWLFLSDQWY IHOW WKLV LV WKH FDVH IRU WKHP

M 7KHUH ZDV DOVR D YDULDWLRQ IRXQLQU DV FRRFBIQER QKRPHRQ GHU Z
UHVSRQGLQJ <HV WKH\ IHHO DRMFXRD\WRQ\ELHIUH\VSDUWHGEG L 2R B Y

M 7KH SHUFHQWDJHV Rl GLVDEOHG DHXG DEFHFXWRGWH®\UU H © WH S BI QW IHF
DV DQ /*%7, SHUVRQ ZH WD 6 QMR B REZWILW HOAV W

U/*%74 SHRSOH DUH XVXDOO\ DOZD\V
DV SHRSOH ZKR GLVUXSW HYHU\RQH HO

U$ ORW RI WKH WLPH WKH /*%7, H[SHU
PHGLD DQG EHLQJ DEOH WR 1QG SHRSA(
PDNHV \RX IHHO QRUPDO V

U, VHH P\VHOI ZKLWH FLV JD\ PDQ UHS
TXHHU GHPRJUDSKLF GRHV QRW VHH WHK

1*$*,1* ,1 372

R \HDU ROG SDUWLFLSDQWYV ZKR DOUOHFMAIRIQE WV RTE X R WH HQ (
WKLV JXUH URVHV WHDU ROG SDUWLFLSDQWWJHRIHVQKMLIK GDHHFW RR !

FRQVLVWHQW DFURVY DOO GHPRJUBSRVFVYHSRUWHKHXVW *HQRH ULHR §C
YRWHG DFURVYVY WKH 8.

SBDUWLFLSDQWYV RIITHUHG D UDQJH RI RSWQWRQW RRWKQWEKBYV GRUGK
D GXW\ RU WKDW LI WKH\ GR QRW YRWH W KHW W\KKCHN ® RI FFRW VA IDRURD
IHOW WKDW YRWLQJ FRXOG PDNH D GLIIHQHEHDWR BMKFHRISOIHY HVWR
SRZHU WR DIIHFW WKHLU OLYHV 6RPH-WHHRGNRI VI HOLY A R M\l ITHERX XY 9
2WKHUV WROG XV WKDW WKH\ EHOLHY MW WIODWSYPRWLEY GR B Y DR I

EDG RSWLRQV RU WKDW WKH\ GR QRW XG B/Hbi\U\M DROUGH HADKRH\J KRW R (& |
QRW WR YRWH

U, ZDQW WR WU\ DQG JH
JRYHUQPHQW VP WLUH

E B 3WMH LR X H FPRO0HH L @ WHRUK
RAROD FDQY W R VGIW FXDQJ

ULJKWV FRQVWDQWO\ E
WR OLYH 6R PD\EH D YR

IRBERWWR YWUV , MXVW ZDQ

Q Q
+RZ %ULWDLQ YRWHG LQ WKH HEBRFWL RQ KRZ EHWKMWWAENQ YRABMHHEGBVRVHOBFWLRQ >'D
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U, PD\ QRW OLNH SROL L D Q\H B U WWLKPHHL D G5 D*UAV L SiN
EXW , EHOLHYH WKDW H [l UVRIQH WIKHR $ & & KXA\DH W KA R
ULJKW WR VD\ WKLV UD H $ FRSIOH RZK\R VRUXHW PRRIUHR @
ZKHQ \RX FDQQRW RSW WWRY DOQ WS QR BEX.® G HUVW K K q
HOHFWHG JRYHUQPHQW JHW RQHVV YLHZV KHDU

U,W IHHOV OLNH D ORW [l HBRBIW H G @ HSYaHUD ESROUM
VHHPV DJDLQVW PH V ULJKW WR WU\ DQG HOH
SROLWLFDO UHSUHVHQ
RQ /*%7 LVVXHV SDUW
U$ UHIXVDO WR YRWH L LV D SULPDU\ GHWHUPL(

ZLO00 JR RAW RI LWV ZD OLNHO\ WR YRWH IRU W

$&&(66,1* 7+

SBDUWLFLSDQWYVY UHSRUW QGLQJ RXW DARHN WHKHH @ DXWRN WRE
PHGLD WR QG RXW DERXW WKH ODWHVW QHZV VWRULHV VH

J)LIXUH :D\V LQ ZKLFK SDUWLFLSDQWY 1QG RXW DER

owrkLes onzv
yure ouzv N

,BP QRW LQWHUH_Q WKH QHZV
$QRWKHU ZD\ S(-I VSHFLI\

‘H DVNHG SDUWLFLSDQWY ZKR FKRRVH QRW WRWFEBVVDWKM
WKH\ DYRLGHG WKHVH 5HVSRQVHVFHQ®HFHDDANWHIGE FNUKD W RV R @ BI D
WKHVH ZzD\V VXFK DV WKH FRVW RI D 79 OLRIQOPHZROD @& EH LLE B
PHOWLRQHG FRQVFLRXVO\ DYRLGLQJW KH\HHV & X H AWR KW KVH
PLVLQIRUPDWLRQ 2WKHUV WROG XVUWKD W IWKHAVFRRRVR KMRD
SHRSOH WKDW WKH\ NQRZ DV RSSRVHG WR UHO\LQJ RQ D PHG

U, DYRLG SULQW PHGLD llH FOXWH\L\WRWWRDbOEPDQ
WUDQV ELDVHG ULJKW (z QHZRQW Wik ER\QWKkKK K
EURDGFDVWY DV P\ FXU Q WV 2BV BRAHE WR & bl\ H\

79 OLFHQFH VR ZH GRQ ZDXWE KO BURMVI ® OOGWKH Q
OLVWHQ WR WKH UDGLR
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UODQ\ QHZVSDSHUV DQJMPHGERFROWCOPHGELD LV D W
IUHTXHQWO\ IDLO WR UHEMU HOHZQYW HS 1Y HONH. \QHEZ @ V
ZD\V WKDW LV DFFXUDW

SHRSOH 7KHUH LV DOVF

DQG KDUPIXO PLVLQIRU

VSUHDG HVSHFLDOO\ FR

LGHQWLWLHV 7KLV LV

LV ZK\ PH DQG WKH TXH
I[ULHQGV ZLWK VDGO\ K@
GLVOLNH DQG PLVWUXYV
RXWOHWYV V

RI SDUWLFLSDQWY WROG XV WKDW WHKHD XWRIVWVRFQDOGPIREBLDDD SKt
SBDUWLFLSDQWY UHSRUWHG XVLQJ MDRR\OW BW EXKWMW Z2RWKO R@WM® EJU
6QDSFKDW VHH )LJ EHORZ

JLIXUH 6RFLDO PHGLD SODWIRUPV XVHG E\ SDUWLFLSDQ

Qvwo
soos -

720w
yor v e A

RI SDUWLFLSDQWY UDWHG WKHLU H[SHWHK QUANRQ VRKIEDB[8HGL!
DV EDG DB®&BRVLQJ RWKHU 7KHVH UDWLMPRZIUHDSEKIDAW O\ FRQVLYV

OO0
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RI SDUWLFLSDQWY WROG XV WKDW W KHHQ WH.HO/MDMHW R E6GIL
5HVSRQVHV WR WKLV TXHVWLRQ YDUYLBG DFURVV WKH IROOR

SHUFHQWDJH RI SDUWLFLSDQWY IHHOLQJ V

SDUWLFLSDQWYV SHUFHQWDJH

*LUOV ZRPHQ

JLIXUH

%R\V PHQ

1RQ ELQDU\ SDUWLFLSDQWYV

%LVH[XDO SDUWLFLSDQWYV

*D\ OHVELDQ SDUWLFLSDQWYV

7UDQVIJHQGHU SPUWLFLSDQWYV

&LVIJHQGHU SDUWLFLSDQWYV

M $ KLJKHU SHUFHQWDJH Rl QRQ ELQDSED GSWRSIGIH QVKDIHBR
DXWKHQWLF VHOYHV RQOLQH

M $ KLJKHU SHUFHQWDJH RI WUDQV MIQFEISD G\ Y WH A DS DIDI\M
DXWKHQWLF VHOYHV RQOLQH

RI SDUWLFLSDQWY KRZHYHU UHSRBWWHG WHKHDPAY MOOHH \K B X
RQOLQH H J XVLQJ DQRQ\PRXV DRFRRX@WHY ¥ BWIHXG REURVV
yLJ

JLIXUH SHUFHQWDJH RI SDUWLFLSDQWNVWKDW WDN
ZKHQ LQWHUDFWLQJ RQOLQH

SDUWLFLSDQWYV SHUFHQWDJH

*LUOV ZRPHQ

%R\V PHQ

1RQ ELQDU\ SDUWLFLSDQWYV

%LVH[XDO SDUYV

VLFLSDQWYV

*D\ OHVELDQ SD

UWLFLSDQWYV

7UDQVJHQGHU S

DUWLFLSDQWYV

&LVIJHQGHU SDU

WLFLSDQWYV

Q
*LUOV ZRPHQ Q

&LVIHQGHU Q
Q

*LUOV ZRPHQ Q
&LVJIHQGHU Q

%R\V PHQ Q

%R\V PHQ Q

1 RGH PLI® @\ S D U WD F IOSDVEWD QQ Q

1 RGH PLID® @\ S D U WD F IOSDVEWD QQ Q
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$V VKRZQ LQ RUWUDQV SDUWLFLSDQWY VD\ WKDW WK®N WDNH VWH
+RZHYHU DV VKRZGILWUDROYV SDUWLFLSDQWY WROG XV WKDW WKH\
WKHLU DXWKHQWLF VHOYHV RQ ML\ H D,@QWHWBHIY W SO UM L FLKSIDQ DA VG
RQOLQH KRZHYHU PDQ\ DOVR IHHO WDIRQ OMR H QMMHILIFFDW D JWKKID W
WR LQWHUDFW DQRQ\PRXVO\ PD\ DO OKRHZPWIKE VH VS DV WLKH.\S DRX\O/G VG
RSSRVHG WR KLGLQJ SDUWV RI WKHPVHOYHV IURP RWKHUV

21/,1( %8/

'H DVNHG SDUWLFLSDQWVY VSHFL FD ®O\KDBRKGFRRQ W FSHUG R@FH\Q R

TXHVWLRQ ZDV GLYLGHG LQWR WZR SDW WAL SDVONALQ K B 8 SHY 1S Bl W IHHQ Fzt
EXOO\LQJ GXH WR

M WKHLU VH[XDO RULHQWDWLRQ SHUFHLYHG VH[XDO RULHQWDWLR
M WKHLU JHQGHU LGHQWLW\ SHUFHLYHG JHQGHU LGHQWLW\

)LIXUH D 3HUFHQWDJH RI SDUWLFLSD@QWG&XHKR KDYH H[SH
WR WKHLU VH[XDO RULHQWDWLRQ SHUFHLYHG VH[XDO RULF

s00 souv I
wLviioo s

J)LIXUH E 3HUFHQWDJH RI SDUWLFLSD@QWEXA2KR KDYH H[SH
WR WKHLU JHQGHU LGHQWLW\ SHUFHLYHG JHQGHU LGHQWL

s00 souv I
&LvIHQGHU s Qw v
ruoovaneeny

$V VKRZQ DERYH LQ )LJ

M RI OHVELDQ JD\ SDRW EENSIDOMO/ DOQBNVLFLSDQWY KDYH H[SHULH
WKHLU VH[XDO RULHQWDWLRQ SHUFHLYHG VH[XDO RULHQWDWLRC

M $GGLWLRQDOO\ RXWWRQYWSKDWLFLSDQWY KDYH H[SHWLHQFHG F
LGHQWLW\ RU SHUFHLYHG JHQGHU LGHQWLW\

6H[XDO RULHQWDWLRQ Q JHQGHU LGHQWLW\ Q
/HVELDQ JD\ Q ELVH[XDO Q
7UDQV SDUWLFLSDQWYV Q FLVIJHQGHU SDUWLFLSDQWYV Q
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KDW SDUWLFLSDQWY VD\ DERXW WK

3DUWLFLSDQWY GHVFULEHG WKHLU HY FHKRIRVHFWR RIQODQH D
ZRUOG 6RPH GHVFULEHG UHFHLY LNLIQD BBOHD B QONLIQFHYV RARK
DYRLG WKLV XVLQJ EORFNLQJ DQG WKXKRQQ R WRRROPX FIKMUK ER
RQOLQH FRPPXQLW\ WR MRLQ DQG DOWRINVHQG R @@IGQ HD P UGI\D
SHRSOH IHOW WKDW WKH DQRQ\PLW\ D IGRW IGHIGU RRYXWIUGH WDLV/G
RWKHUV WROG XV WKDW WKH\ GLGQ W RI@WMRWWE B8 QR KW QH\D\D
SDUWLFLSDQWY WROG XV WKDW W KH{ \X K Bl YYHO| RSXBCQUBVH 6 X 6 D WQ R
WKHLU ZRUOG YLHZ DQG OHW WKHP VHH RWKHU TXHHU OLYHV

U,W KDV EHHQ WKH VDI $,0W A GRW RP W R RIXXW
RXW P\ LGHQWLW)\ DQG ML O® @WELKY YB-HWR GHIHQd
JUDWHIXO IRU WKDW D W, ZRKHDSS ROON WL BHHWQK R V
PXFK KDUGHU WR GR LQMH VR GLZKENOM ,WOR. YWD M H

U,VYH FXUDWHG LW VR DW7KRQQWHHQW WLIOW \Z

PDNH PH KDSS\ V LQIRUPDWLRQ RQ TXHH
KLVWRU\ VR LWVV YHU\
UHVSHFW W FDQ KDYH

UORVW RI ZKDW , VHH RV RES By PGk B HAA ‘O\H'HLF
LQFOXVLYH DQG ZHOF R O Jg X &6 ki FRXyOREN, B 3
ELW IXUWKHU OLNH WK Rgg@,g\gvpd/\(,@kﬂquég(%
VHH D ORW RI GLVFULPL %%%%GKﬁé%w}g(g

WKLQJV VR , MXVW GRQ

U7KHUH DUH VSDFHV ZK
ZHOFRPHG DQG WKHUH
ZRQVW EH <RX QHHG Wi
WKHVH VSDFHV VR \RX
IHHO VDIH FDUHG IRU V
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62&,%/ 0(',% 25*%
&2039%

3DUWLFLSDQWY RYHUDOO KDG PL[®\G RRVMWLADY*RQ, ARPSDWHBVFRQ]
PHGLD ZLWEKQMXVWWLQJ WKDW WKH\ OLNH WR VHH WKLV FRQWHQW

YLIXUH 3DUWLFLSDQWVV RSLQLRQ@®V RRFERPSPIPEHNYV RUJ

, GLVOLNH WKHVH , KDYH DQRWKHU RSLQLRQOLNH WKHVH

7TKHUH ZDV KRZHYHU D GLITHUHQFH LML WK M BOIHY HR RV QW VEIHRL. B 1D 1§
\RXQJHU SDUWLFLSDQWYV

YLIXUH 8QGHU RYHU V RSLQLRQM RQVRHG DFRIOMDMWQ W Q V
RQ VRFLDO PHGLD

SDUWLFLSDQW JURMAXSOLNH WKHVHBA, GLVOBNH WKAVKDYH DQRWK

\HDU ROGV

8QGHU \HDU ROGV

Rl XQGHU \HDU ROG SDUWLFLSD®WRQLSIRIVWR Q/HH % R,P8HQ DMM
ZKHUHDV RQQUKH RYHU V JURXS LQGLFDWHG WKDW WKH\ OLNH WK

$FURVV DOO GHPRJUDSKLF JURXSLQBDWHEB GHKDWW WKWK GUG R WSO U
FRQWHQW EXW KDG DQRWKHU RSLQL®QR @R ZPHIGIWAK ¥YBHAW H G QW KZIKW
SDUWLFLSDQWY DUH F\QLFDO RI VRFLAOFR @ HGH IV 15 VW ILB D ZKIWKLIQV

U, GRQVW UHDOO\ NQRZ
SUREDEO\ MXVW IRU SU

P Q UW KEHH RIQHHY K DVIGD MWW IVIVW K
W D ERWWR QF %/K HL R WXXHMJ VL ¥

KHOSVY VSUHDG DZDUHQ VWR 1] WKRVH VDPH LVVX

FRPSDQ\ V

Q
\HDU ROGV Q XQGHU V Q
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U, WKLQN WKH\ DUH JRR
ORXGHU WKDQ ZRUGYV
ZKR WXUQ WKHLU ORJR
EDFN RQ -XO\ VW DQG

-XQH FRPHV DURXQG QH

SDUWLFLS
GR QRW IH}
FRPPXQLW
DFFXUDW
UHSUHVHC
LQ WKH PF

RI WUDQV ¢
H[SHULHQF
EXOO\LQJ
WR WKHL!

LGHQWL

U,W GHSHQGV RQ ZKHW
D PDUNHWLQJ WRRO WR

U7KH DFWLRQ LWVHOI L
ZDV PRWLYDWHG E\ PRU
LQYROYHG VRPH DFWXD
FKDULWLHV HWF V

H[SHULHQ
VRFLDO PH
PDLQO\ J

KDYH WDN
WR DQRQ\
WKHPVHOY

LOQOWHUDFW
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&29,°

UoO\ PHQWDO KHDO
ORW DV ,VYH EHHQ
VHH P\ IULHQGVYV
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$OWKRKUIIKH WRHEFRWHODUWFFX WKLV \HDU ZDV QRW GH
VSHFL F UHVHDUFK SURMHFW LW ZBRBKQWXKEW YRRQ
SHRSOH V OLYHV PD\ KDYH EHHQ VL JH FOORNGHPD
ZKLFK ZzDV RQJRLQJ DW WKH WLPH RI WKH VXUYH\

‘H DVNHG SDUWLFLSDQWY WR LQGLFDWH 2 HWWKKHH B 2R U Q RWH
DFURVYV HDFK WKHPH /ARN H QHGEPRWQDYIIXE GV HHD ML ¥ EHORZ

)LIXUH SHUFHQWDJH RI SDUWLFLSDQWSY ZKR EHOLH
E\ &29,° UHVWULFWLRQV DFURVYVY WKH /LIH LQ 6FRWO

ARQQHFWLRQ 2Lw
sFFHVVLQY /o I

<rxu Hps o Y

<RXU H[SHULHQFH Iy
<RXU OLYLQJ VLwWXDW L RPPRGDWLRQ

'HDOLQJ ZLWK WKH SAL RU OHJDO VI\VWHP

SBDUWLFLSDQWY UHSRUWHG WKDW DIQHFMMHGL E X &/KWB VW KIHH\U
Rl WKH SDUWLFLSDQWYV VHOHFWYRU W& ®FODAWMWRICF IDS/DQAQV 12 UDHDD/

FRQQHFWLRQ ZLWK WKHLU FRPPXQLWU WWKAHHWY SW R FKHHIDVOWRIQF B
DITHFWHG GXULQJ WKH &29,' UHVWULFWLRQV
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. 3(5,(1&(6 '85,1* 7+

2(675,&

7KH SDQGHPLF KDV KDG D UDQJH RI HITHFW X RMQL RRX R SMIRISIOH OV R
WKH LVRODWLRQ DV D UHVXOW KXJHOWRGOIHFKD¥YWH E 8 QWKW HRGV KUHRUP KV
WR UH HFW RQ WKHLU LGHQWLW\ WR DFWHINW B/ KHKHW R Z@ FSHX@IL WK |
UHODWLQJ WR WKH &29,' WLPH SHULRG LQFOXGHG

/LPH RXW WR UH2HFW DQG FRPH WR \

$ UHFXUULQJ WKHPH ZLWKLQ WKLV VSBQWR DGV RUK W OIS SWLHPRH. R X\
ORFNGRZQ KDG RIIHUHG WKHP WR VWS BEDE N R B IGUUHG H DW L 3/ (DWIGF

Uu&29," JDYH PH WKH SH
GLVFRYHU P\VHOI DQG

LW ZDVQVW IRU WKH SD
ZRXOGQVW EH DZDUH RI

UwWwW ZDV TXLWH JRRG IR
WKH ORFNGRZQV WKDW
DQG LW ZDV JRRG IRU P
D WLPH ZKHQ WKLQJV Z
ORW HDVLHU FRPLQJ RX
ZRXOGQVW KDYH WR VH
GD\ DQG IHHO DZNZDUG

U7KURXJK VSHQGLQJ PR
EHFRPLQJ PRUH DFFHS

1QDOO\ DFFHSWHG P\ R1
\HDUV RI WU\LQJ WR VX3
WR WDFNOH P\ LQWHUQI

FW,\EVWDNYWR PH WLPH
VHI®GOQRW IHHO DV SUHYV
5 HPVLAF QRSWREDE O\

UO\ H[SHULHQFH KDV EH
PHSRVLWNL YD WGRKMLUQD PH
HID\D D\QH G % 7D 8 HTKWHRHQ |
W RV DFHHD D Q GV K B BVF & XW R QUIH
H W RLPHWV D Q)6 ZDR/DV EHL Q
DVIZMQ® ELHWDRVIHY, WKDW
K1) \8 HUDR QY LVRKHD@HRVZ H (

PRUH FRQ1IGHQW LQ EH

LW LQ P\ RZQ WLPH VR

EDFN WR ELJJHU JURXS

Wo P P KREH PR PR

UKWDY YMQJ, P DR REG WLP
L\FKG XKRHP RVGKBHRBRPW DQ
FDXVHG P\ JHQGHU FUL
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OLVVLQJ RXW

8QVXUSULVLQJO\ PDQ\ SDUWLFL®G QWRVWHK B WV PALK Y WQW KRHEK W
WKH\ ZRXOG RWKHUZLVH KDYH KDG DV DQ /*%7, \RXQJ SHUVR

U, IHOW GLVFRQQHFWHJEEURP ®HKRSGH WW O WRLPBIG,

ZDQWHG WR FRPH RXW G PEYIHRKWV O L IEHX W, FZHD V

, ORVW D ORW RI FRQ1GIEDFELUQP POHVONRQHYV WKDW
EHLQJ LQ JD\ FOXEV DQ{

U3BULGH HYHQWYV ZHUH [
OLNH ZH ORVW D WLPH
RXU FRPPXQLW\ V

7KH LPSDFW RI \RXU OLYLQJ VLWX

$ IHZ SDUWLFLSDQWY IHOW WKDW ZKHURNGBREZ\QOKLY G & DNREUDK
OLIH H[SHULHQFH RYHU WKH ODVW IHZ \HDUV

U7UDSSHG LQ D KRXVH 7N KUPPRRRAB SIKRERVFV WKH
DQG WUDQVSKRELF SDU | WSD QB WRIF ORGHKLDNY I \H
QHZ DUHD DQG 1QG P\

TXHHU ZRPDQ V
UWHLQJ VWXFN LQ D KR H B

KDYHQVW FRPH RXW WR
WUDQVSKRELF KDV EHH

&SRQQHFWLRQ WR FRPPXQLW\ YV IH

7KHUH ZDV D VHQVH ZLWKLQ VRPH Rl WKKH BRQ{RIEWHR @ E DWK
FRPPXQLW\ DQG WKDW WKLV KDG EHHQ LPSDFWHG E\ WKH OR

U%HLQJ DEOH WR PHHW
SHRSOH LQ SHUVRQ ZD
VXSSRUW DQG FRPPXQL
UHDOO\ GHFLPDWHG IDH
EHWZHHQ /*%7 \RXQJ S
ORW RI /*%7 VSHFL1F Y

OO RIR KOG P\WXI@] UHDOO

KXW KVRWWFK RIXHHU SHH
BHOH) SBRGH PRLFUH WKD Q

KDV KDG D KXJHO\ GHW
OLYHV RI /*%7 \RXWK &
H[SHULHQFH P\ PHQWDO
RYHU WKH SDQGHPLF D
ORW PRUH ORQHO\ DQG
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SHO\LQJ RQ UHODWLRQVKLS ZLWK WKI

6RPH SDUWLFLSDQWY UH HFWHG R @ W MWHKIHJ FIREKOUIVW LRRIQW K H SS D IQWE K R\
KDG DITHFWHG WKHLU H[SHULHQFHYVY DQG FRQQHFWLRQV ZLWK RWKI

Uu, IHOW OLNH WKH RQO
HVFDSH IURP UHDOLW\
HVSHFLDOO\ RQ 7LN7RN
VR FRPIRUWDEOH ZKHQ

HZRVWEOVEWHY BRRG DV
) GKW K HQRRIP YRV WY WKL Q
D VDB B RILEW FOHIBN,VI KDWH E

7 DY QGER QUHPOD OOWH KRR HZ R'U N
FRPPXWH ,VP KRSHIXO
DUH DEOH WR KDYH VHU

U, ZDV XQDEOH WR LQW D EWpZ oWk RINMF ERBE v
/*%7 FOXE , IHOW LQFU

LE R \DP R P BB PR
WXUQHG WR RQOLQH VS|EHV _ZKHVE VSDEL

IRXQG IXO0 RI MXGJHPH ~
IURP P\ RZQ FRPPXQLW\
LQDSSURSULDWH IRU PL
UHJXODWHG RQOLQH VS

+HDOWK FRQFHUQV

7KH HITHFW RI WKH GLVUXSWLRQV WRBRXW LS $\W QRS DIQHADVO VB KR D U
KHDOWK GXULQJ WKH ODVW WZR \HDUV ZHQHWKIQWRRQABE ZK) SRBHR

USV D TXHHU KRPHOHVV|lH W/XK® XDKHVEQI, OLVWV IF
SDQGHPLF MXVW PDNHYV

VXSSRUW D ELW KDUGH

SURYLGHUV LQ P\ DUHD

E\ ROGHU SHRSOH ZKR (

XQGHUIXQGHG WKDW WH FO\RAW K& QAOW WP RZ EX

RQOLQH DLGV OLNH QHCjM P RHRHQ XVHG DV DQ H[FX

ZDLWLQJ OLVWYV HYHQ |

U7KLV KDV EHHQ WKH ZH

RI P\ OLIH GXH WR &29, |\ PRof

GHWHULRUDWHG DQG , v\ HAKD v QBERSD & Rk FRY N
EHHQ P\ 1QDO WHHQDJH

PHQWDO LOOQHVV V
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,1 6&27/8$1°

I (

DOO SDUWLFLSDQWYV

EHOLHYHfWKHLU

R
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7KURXJKRXW WKH VXUYH\ SDUWLFLSBQ®WY RRUM K@Y L
IHOW DERXW HDFK RI WKH VXEMHFWVHNG G BHAWKHBVEHQ
UHVSRQVHY KDYH DSSHDUHG WKURX.FPVRSWHWHKOQWHBSF
KRZHYHU UHFXUULQJ WRSLFV DSSHORBGGHWK UG & LK R ¥\
WKHUH DUH FRPPRQ H[SHULHQFHV WKDW*®%H,OREQJW D
SHRSOH ,Q WKLV FKDSWHU LGHDV ZK UK SAHHMH BRAFRR
GHVFULELQJ RSLQLRQV DQG H[SHULHQFHVRNR PP RO QIR
RI OLIH DUHDV

5$685( 2) $6(;:8%/,7< $

6RPH SDUWLFLSDQWY IHOW WKDW RO XD QIQVW P RPBQ WIDALYPREZ U B
DVH[XDO DURPDQWLF SHRSOH IHHO OHUWRRW*&4Y ,TRRIPRXDI IR H VKRG
VRPHWLPHVY H[WHQGYV WR KHDOWKFDUH DQG HGXFDWLRQDO VHWWL

ULRW RQFH GLG , NQRZ DUV VD\HH KXODE0 & MR @K BD N
WKLQJ DQG HYHQ ZKHOQ MG L& B 8 CPUHEE WHKDHD ZRRHUGE

P\ ODWH WHHQDJH \HDUll, ZDN DR\HOX DMR &G DER X W
WKH VH[ UHSXOVHG VLG DG o
WKRXJKW LW DSSOLHG

,EH 7KHQ , GLVFRYHUH WHHVT’)YHQ\FL’:J\?WQEQ GL4H
RI WKH DVH[XDOLW\ VS FPR VW' BRZIRE R Q
1UVW WLPH , IHHO OLNHIR PUSRWHYKQ WBWLR IR B

QRW D IUHDN ,vP RN D cROMNY BHHYON RE RQRON |
DUHD R1 WKH DVH[XDOL

7KLY FKDSWHU UHSUHVHQWYV LQLWDRQ YRD R DR U\ IHW ZKLCFHKUIDW R Q@ J W@ V/Q YBTUX IDXAIW KH U
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9,6,%,/,7< 98/1(

$W WLPHV /*%7, \RXQJ SHRSOH IHHO DQUWHGVSDQWNVVWROIE RW
IHHOLQJV Rl H{WUHPH YXOQHUDELVD ILW\D $WHD § LHF[HD MSKDHV $OE0
DYRLG DW FHUWDLQ WLPHV RI WKH GD\ URHU LZLYOLY IPERGEH. I\ QVRK Ui

U, PDNH VXUH WR SXW U DWLIHERRSZO BRQ\ DJH ZLOO
ODQ\DUG LQ P\ EDJ EHIFlH W@ADQW MX HSLPLQLVKL(
6XEZD\ HVSHFLDOO\ ZK WMKHHU HP DY HD A R R AVHEQ\W @ R
PDWFK RQ , ZRXOG QR HHRQ FORRARR UMW DE OH

KROGLQJ KDQGV RU EHL DG G
WRZDUGV DQRWKHU JLU
*ODVJRZ DQG IHHO OLN
WR WKH RQH LQ /RQGRQ
DWWDFNHG NLVVLQJ RQ

,19,6,%,/,7< 98/1

$W RWKHU WLPHV VRPH \RXQJ SHRSOH IHHO*%Q,VHRIQO G L RK HD
LQGLYLGXDO ZLWKLQ WKH /*%7, EUDRNRIBWDKQWEHRBYWDUN KIQ
DGHTXDWH VXSSRUW 7KHUH LV DOVRDL V@D WE V\HQO HE HREJUWK

\RXQJ SHUVRQ

K H O\S SIDW HXQ WH/[ XU H F W H
FEXGORVMW BWRWLGH GQV

U:KHQ WU\LQJ WR DFFH
KHDOWK FOLQLF DV P\
KHOS DQG UHIHUUHG P
KHOS ZLWK ZKDW , QHH(
WKHLU FULWHULD EHEFD

DQG VH[XDO RULHQWDW
QHHGHG PH WR VD\ ZKD
KHDUX VR WKH\ FRXOG {
VSHFL1F QHHG DV XQGH
ZDVQVW WDW ULVNX V
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6<67(06 96 ,1',9,'8%/ 35

0DQ\ \RXQJ SHRSOH FDQ LGHQWLI\ H[BEWSVMELRRBP RQ ®LYH GWWD OY JZWI
FDQ DOVR LGHQWLI\ VIVWHPDWLF LVYKHVYHVKD D W HFOWXLERH VEKMFZ B M (
ZLWK H[FHOOHQW LQGLYLGXDO SUFRIEBVVHR QD6 ¥ XOEHG EEH LI I \WHAVH-PF
WR WDNH DFFRXQW RI WKHLU H[SHULHQFH DV DQ /*%7, SHUVRQ

U*3V FDQ EH VEFXPP\ DE AW O HVE EXQUHQWO\ VWXG
UHODWLRQVKLSYV _ KRZHEH UV KWRK H{ 2H5WIIQH G HYGH U
GL3HUHQW UHDFWLRQV MR R TXIDBGILVH\QDVQ & UER-AN. IDROH
VRPH EHWWHU WKDQ R UWSRUWDQW WR VKDUH
ZRPDQ V SHUVSHFWLYH
UHDOO\ PRYLQJ FRPPHQ

U7KHUH LV VWLOO KRPREEKRE®LB Q) Vi BRG BRY i p
WHDFKHUV VWD3 PDNH H $9 P H o RO \VERER XKy 1 ¢

VDIHU EHFDXVH , NQRZ HYRH X /REENVARRRG DoG
WKHUH WR VXSSRUW XV Ve oy

U'RQVW IHHO VXSSRUW
LQVWLWXWLRQ EXW 1QG
WKURXJK VRFLHWLHYV D(

32/,&,(6 96

ODQ\ \RXQJ SHRSOH FDQ LGHQWLI\ IDLM CXQUIYVYRBEOQEG HYW 8 XIDURWW RW
SHRSOH OHDYLQJ WKHP MXVW DV XQSR\RWKILIPWHDVDSDWWHFXBROG\E
LO HGXFDWLRQDO VHWWLQJV

U)RU WHDFKHUV DQG V 3 WRIBMW WVWDYMW R G/ RXSSH
DEWLYH KRPRSKRELF FRP HEW® O QWBGWHQHLR YR EX
ZKHQ WKH\ VHH LW LQV DEWRVINAXWLRPW\LTKILR Q
KXUW RIWHQ VHOI FRQ L RSUWH VIRWUXHECHRHW BAXRV J, Y W/

FRXUDJH WR VSHDN RX F KIWQ OWNKLHQJ I WIRUSW RISOH D

FRXOG EH EXOOLHG |IUREBEMXNMWOWLH DKNH- MU GR K XWW W D
PH IHHO ZRUVH DIWHUZI

U7/HDFKHU VWRSSLQJ S
MRNHV V
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121 %,1%$5<

7KHUH ZDV DQ DSSDUHQW IHHOLQJ LQ MDEBN LLGHIVE R QA HE W KALKQ
EHLQJ PDGH RQ /*%7, LVVXHV ZLWKHSRHORFQHYV 7IXQE K BIV LWL
PDQ\ DUHDV EXW LV SDUWLFXOD UDOKLKKDDU H KDQHG LLQONV ® IN\HF

USV D ELVH[XDO SHUVR(
LQ 6FRWODQG EXW WK
WRZDUGYV EHLQJ WUDQV
PHDQV , VP QRW RXW DV

. IHE-RP M HURKRHR@F BEAR B D W H
H L@ PRUH XIR \RW IQRRIQVE L Q I

RORELEPW\ RUKLEKOV LQF(
UDQVWG BMXWWURIR PAKLVXHV
O VY@ M WDBQ030 Q R/ W OWVE W

— - A A A - A

PHDQV WKDW ZKLOH , IH
KDSS\ WKHUH LV SDUW
PLVVLQJ KHUH V

[*% 7, 52/( 0O

<RXQJ SHRSOH WROG XV WKDW WKH\ OLNRGW& W WH N KKHDPYWH O
[*%7, WHDFKHUV IDPLO\ PHPEHUV OLWLIQQ RIS € RID\DQGHVRIX\NUH

U+DYLQJ SHRSOH OLNH HP, WOVHE O\KH[ZDW L@ DQ
DQG OLYLQJ WKHLU OLY NEX W W XY WNLI HK H U \R QER I
LQ VRFLHW\ 7KH OHVV | HHF X DAOR VIKWHWLXD MAK®BID Z
HDVLHU LW LV WR NQRZ RP\RRXZ Q WHH PXIDB WWR\ IRU D
FRPPXQLFDWH WKDW VDM OVZRWK WRH<HBVBKRIWK
WKH ZRUOG V VSHDN ZLWK D IHOORZ \
NQHZ DQG ZKR GLG /*%7

ZDV UHDOO\ OXFN\ WR
Uu*D\ 7ZLWWHU DQG ,QV

DOORZHG PH WR VHH R
WKHLU OLYHV LQ D ZD\
VKRZHG V

U7TKHUHVV VR PDQ\ SHR{
ROGHU 7KH\ VXUYLYHG
OLYH SDVW \Y




/))(,1 6&27/$1"' )25 /*%7 <281* 3(23/(  $1' [*%7 <287+ 6&27/

3$5(176 )$0,/< % (,

6RPH \RXQJ SHRSOH DUH FRQFHUQHG WKIRWSWRED B L\ IOHE HZ RXOVGHE \A
WR EH RXW WR ,Q HGXFDWLRQDO VHWW MHNFWRXOW BIHRS @K W WKW F
DW KRPH DPRQJ WKHLU SHHUV WKH\ IHDU EX® @' Q QKB & EMUL FRRK
VKRZ FRQFHUQ RYHU EHLQJ RXWHG DQG H[SHULHQFLQJ GLVFULPLQ

UOHPEHUV RI WKH FKXU KD&YAHKRRO G R H VWKW U H
*RG ZRXOG OHDYH RXU X LBRMR DIRXI) W VK D@\, XV H
JD\ SHRSOH DW D VHUY BQWQLPH RWWKHH WKDQ
NQRZLQJ ,VP D &KULVW MO DO TGXHMWHRIGLEK SDUHQW
QHYHU FKRVH WR EH RU DQ\MZBG DAR EHVNHHHIOE/H\NQ
ZRUVW %HLQJ JD\ LQ F

LFH FXEH IUR]JHQ LQ D Z

WIS 2 U, KDYH QHYHU EHHQ W
P\ SDUHQWY DQG ,VP T
ZRXOG OLNH VRPHWKLQ
USV , DP LQ D SURIHVVL_LEE DDOR® URQJ SERSOE ZLW
EH FRQFHUQHG DERXW L QS\8 R LD WWPRHDQSNIY QREQ W K
PHHWLQJ D FOLHQW WK = Sgigns = R
FOLHQWY DQG SHRSOH

0,66,1* 287 23

6RPH \RXQJ SHRSOH IHHO D VWURQJ VHQWKHRSDPRQENPDOBE RMW Q S HC
ZDLWLQJ OLVWV IRU VXSSRUW PHDQ WKDFWVPDQXFXRR\KDY ML) Y DG WH
DV WKHPVHOYHV OLYLQJ ZLWK SDUW QHOUN D R GQW LRPHNDIW) WRKW R B Z
D VHQVH RI DQ DZDUHQHVV RI D WLFNLQJ F®RMN LK/ \8 X /'WR Q VK RVKE \L \
LUUHFRYHUDEOH

U, QHYHU H[SHFWHG RU b QW$N GD VORI E ELW & HZ R R \A\DD
VXFFHVVIXO SHUVRQ E , WWHKH. QW (PO VB R HDDW /D O O
KDYH EHHQ SXW RQ KRONMR U XWHRIW DIOFHI\QGEH YV \& U B QH/A
E\ WKH SDQGHPLF V WKH VRFLDO DQG UHOD
P\ SHHUV GLG 6SHQGLQ

Q ORFNGRZQ VR IDU K[

U)LeDo0o\ JRW D oHww M WEDEXJK Wk VB W1y 203 RS
WKH GUHDGHG \HDUV OHamaJ élQ'lOVBLYQCl_J 9{_\6\ﬁl_élﬂ{7{/@\«/
,VYH KDG P\ YDOXDEOH P|I:||[§HMY_V &FHP\BQ[}/U(GV

RI SXEHUW\ DGGHG LQ ZJll FK R\ ERG\ IW,K\HélHHUV
PDVFXOLQLVHV V
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1*%7 <RXWK 6FRWODQG ZRXOG OLNH WR WKB X WO WIKHE\RKX

WKDQNV WR 6FRWWLVK 7UDQV 63$0«+LWFRXYVWRQ WKR®@WHYIR U
RXW WKLV UHVHDUEFK

7R UHIHUHQFH WKLV UHNHD UPK6 RRVRQD B G. | RAF %7%IR XRUKKQ 6 F3RVR

7KH UHVHDUFK RI FHU OHDGLQJ WKLV SURMHFW ZDV 'U .DWKO

'HVLIQ zZzZZ FUHDWHSRG FRP

[*%7 <RXWK 6FRWODQG LV WKH ODUJBWWRXWRK DRQGEERRP XQL
WUDQVJIJHQGHU /*%7 SHRSOH LQ 6FRWOW G® DPHIWR DO RX X\SR
JD\ ELVH[XDO WUDQVJHQGHU DQG L@Q@WWHRIYH [LYR XMKXH SSHRSYALH/
ZRUN WR /*%7, \RXQJ SHRSOH WKDW SGRPARWDH W DMNXHHLE BQO QA

SDUWQHU LQ /*%7, HTXDOLW)\ DQG KXPDI) RILL VK88 R LRV IXQ
DAZZ OJEW\RXWK RUJ XN

/*%7 <RXWK 6FRWODQG LV D FRPSDQ\ O LPLWWH-CU B'G JKOLWIQM H
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$33(1°

O(7+2'2/4

7\SH RI VXUYH\ VXUYH\ FRQVWUXFWLRQ

$Q DQRQ\PRXV PL[HG PHWKRGV VXUYH\YHD\S G B WHRURFS ¥ % DIDQVGU K RV W
ZDV RSHQHG LQ 2FWREHU DQG FORVMBVVQLRQQXDURP SUKWRVRX O A
Rl WKH UHVHDUFK LQ DQG ZHUH D VHNUHIBWD REINQ PLDQG W KALR WK HY
RI D VPDOO QXPEHU RI TXHVWLRQV WK Q\MDHFIVR G XALWHKQ VR X\GHIUPH R R
ZRUNHUV DQG WKLUG VHFWRU RUJD® [RWD WHRIQD/ THSIRAAWH QFVRDWDLIREG
RQ WKH HIITHFWV Rl WKH &29," SDQGHPLFXHWWHRIG G HBGWVRDW KNHD W
RUJDQLVDWLRQV 6FRWWLVK 7B IWWQAL VEKSOR Y HURCPHQ\R G *6847R W DXDBRAEL W
DQG PLQRU DOWHUDWLRQV ZHUH PDGH WR UH HFW WKHLU DGYLFH

BULRU WR WKH ODXQFK RI WKH VXUYH\LBIQWRWURWXGEX ZBERXWRKQ G K
\RXWK JURXSV WR WHVW WKH VXUYHRY \RERW ISRHROIHVR @ QV& NV R XIHD
JHHGEDFN IURP WKHVH SDUWLFLSDQW\WNVWHOH VARG ME DWW GV KH ¥ WU

(WKLFDO FRQVLGHUDWLRQV

$ QXPEHU RI HWKLFDO FRQVLGHUDW KRRWREHIWN XRWE MKW D NSHIQR G B B\
DWWHQWLRQ ZDV SDLG WR LQIRUPL®JZDDUMQAFROY B ® L @ IS DKWL BHY
SDUWLFLSDWLRQ ZDV YROXQWD U\V@AKDWO WKW \WKRH OFK 18 D i WVLRF IV KDWY
GHWDLOV DV SDUW RI D SUL]H GUDZ ZX1l B WDV QRS WRRQ 6 A RO/ G HVIK
GDWD VHW WR EH DQDO\WHG DQG KRZ WKRDW GPQ RDARXBE RN W \RR
SDUWLFLSDWLRQ LQIRUPDWLRQ VKHH\WDWRQLAKID R IHWQK DG BMRIARRY W
KDG UHDG DQG XQGHUVWRRG DQG W KD FHKHALRR QW K W X IS VWR RS@Q
$GGLWLRQDOO\ DV VRPH TXHVWLRQNQDL W Q@ DVX K H/IXQW K\ LWNG B W H
GHWDLOV IRU D UDQJH Rl VXSSRUW RUHRQQVDSWUR QRN Z\HKUH WXL QIS\R
RQ WKH UHOHYDQW SDJHV RI WKH VX$DQW YQDERKMVARR VZ B M\ DIK\RRK
LI WKH\ KDG DQ\ TXHULHV RU FRQFHUQVWHHDBW UGD R L\QKEIVBHV KB
UHFHLYHG E\ WKH 5HVHDUFK 21 FHU

6XUYH\ GLVWULEXWLRQ DGYHUWLVLQJ

7KH VXUYH\ ZDV DGYHUWLVHG YLD VRFMWD @/ PP WE KR PM\G EQ CRUHPIHW LR
XQLYHUVLWLHV 7KH LQIRUPDW IQRIQWSDOH B X UFSRROAMADR. IQ W & HD VOXHUW W\H D QF
EH GLVSOD\HG LQ HDFK LQVWLWXWLRQRXWWK 6FRW BRGB DROQWMK QU R/}
GHGLFDWHG VHVVLRQV WR DOORZ PHPEPM\W WRKSD ZWYRHEDWH LQ W

4XDOWULFV VRIWZDUH 9HUVLR®&W U 4RDOWIAWW LEXD @ RE\WAN D HGODEPB®I \RWKHU 4 X|
DUH UHJLVWHUHG WUDGHPDUNV R&SWHKWW®ESFDUNVZ RIXDXODMVOUNBVFWRBURYR 87 8
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1XPEHU RI SDUWLFLSDQWY GDWD FO

$ WRWDGRUWLFLSDQWY FRQVHQWHG YLD WHWVSHHIBUWK A L\BDWQWWH
QXPEHUSURJUHVVHG IXUWKHU WKDQ WKH IL®IGWX\DIDE G HPRD WD
TXHVWLRQV LQ WKH PDLQ ERG\ RIl WVKKHHV YA XFURYRHS O HRARKG KV IR ® O X
LQIRUPDWLRQ VKHHW SUHFHGLQJ WRRPSOHWHN UGNRIPHI\GH ¥ D
VDPSOH IRU DQDO\VLYV DQG SDUWLFL SR @WIL ORQKH WH GHW R

'XULQJ GDWD BOWMVFLEDQWY VXEPLVVLRQV ZHUMXEHPRRYHRB

LQWR WKH IROORZLQJ FDWHJRULHYV

M 3DUWLFLSDQWY GLG QRW W WKH GHPRJUDSKLF FULWHULD
M IDOOLQJ RXWVLGH WKH DJH UDQJH RI WKH WDUJHW VDPS
M LQGLFDWLQJ WKH\ ZHUH QRW /*%7,

M 3DUWLFLSDQWY VXSSOLHG XQXVHDEWD MW R R SHOQ IMEHH[WD B/R[OT
M VWDWLQJ WKHLU JHQGHU LGHQWUW\ DV EDNHG EHDQV
M OOLQJ WH[W ER[HV ZLWK JLEE HIL WIS D@R QQDOE K B E/HW Y FD

FRS\LQJ DQG SDVWLQJ ORQJ VHFWLRQV RI LUUHOHYDQW

M UHVSRQGLQJ WR TXDOLWDWLYH FKREMLRQWZILDMDK §OFE V

7KH QDO QXPEHU RI XVDEOH UHVSRQVHV ZDV

'KHQ FRPSOHWLQJ WKH VXUYH\ SDU®RGVSDWR D 6 WGHPRIXD
LQ RUGHU WR SURJUHVV WR WKH PDLQ ERBORFW KHUWXHY HQR
UHVSRQVH WR DQ\ RU DOO RI WKHVWH ZKHNV \R SRQR QRO ORGL G 1
UHVSRQVH WR SURJUHVV WKURXJK WKIHS B RQUWWHU H X 8 RUD RS RV M
LQ WKH VXUYH\ HDFK TXHVWLRQ UHFHRLMBE X B IWIKDM QW QX
WKLY UHSRUW KRZ PDQ\ SDUWLFLS DOWAG EVH DFHS TH WM YWRG
SDUWLFLSDQWY UHVSRQGLQJ WR HDHFARWILRHVVWLRQ LV FOHDUO

$V WKH UHVSRQVHV WR WKLV VXUYH\ FRRQMEDOWXWRI JHORQ DB Q
UHVXOWY KRZHYHU D YHU\ ODUJH QX PEHRL KD QW V S\RSQMHDVG ZD
JHRJUDSKLFDOO\ DQG DFURVV D ZLGHGUWQRI RIRGRIREKYIM K
SDUWLFLSDQWY LQGLFDWHG WKDW WK®& G KD GHUWYHE HRWQ HQRW
GHPRQVWUDWLQJ WKDW WKH SDUWLPhBXQWW KZ B ERWIMHFQ LW
SDUWLFLSDQW JURXSV :H DUH W K HWHQRWYHDF R QR®IEQWD OV XHD W |
H[SHULHQFHY DQG RSLQLRQV LQ 6FRWODQG WRGD\
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$QDO\VLYV
AXDQWLWDWLYH DQDO\VLY ZDV FDUUHHGI Q@ HWDXWH®@ XYLQBIEWKELR 8
UHVXOWYVY ZHUH WKHQ FRPSDUHG WR WKH DQG JXUHV

,QLWLDOO\ DQDO\VLV RI WKH TXD GIQVOWIQUIHDGHR\GCH ERR NS OB © QRIGF\
$QDO\VLV 7KLV SURFHVV ZRXOG LQYROVYH
M ,QLWLDOO\ JURXSLQJ WKH VHWV RRDIWDP UMDWRYM TXHVWLRQV E
M $Q LQLWLDO UHDG WKURXJK Rl WKH FRPSOHWH GDWD VHW
M $ WKHPDWLF DQDO\VLV Rl HDFK VHW RI TXHVWLRQV
5HDGLQJ DQG UHUHDGLQJ WKH GDWD
'"HYHORSLQJ LQLWLDO FRGHV FRQVWUXFWLQJ D FRGHERRN IRU
&RGLQJ WKH GDWD VHW DQG UH QLQJ WKH FRGHERRN
*HQHUDWLQJ WKHPHV IURP WKH FRGH OLVW FRGHG GDWD VHW
M $IWHU HDFK VHW Rl TXHVWLRQV KDG EHRHM® D ZD T \WIRGE D X@R®ISDW
DFURVV WKH IXO0O GDWD VHW WR LGHQWMK BRRXJIKR)XA/K MK HWKDW B

'XULQJ GDWD FROOHFWLRQ LW EHFDPH ®BCDHW QW WHKHWM) D FPR(GFG HKE
SUHGLFWHG DOPRVW GRXEOLQJ WKG GLWHYR@ XWR WWKAG\ W KHD P 3 D@ LV
WKH TXDOLWDWLYH UHVSRQVHV EGLQDN ZRRWHNVFHXD B\L W/DUWL Y FL S D @\
WKDQ SUHGLFWHG 7KH TXDOLWDRWLW H \L. QM R B B VR IURHQ S I \HHDQWWHHEG L |
WKHPHY DUH UHIHUUHG WR VWDJHV K RRAS/OKHMW S GRFOGWRRWPOWE B
DUH SUHVHQWHG ZLWK DFFRPSDQ\LQW THXRAS R Q \LKDVWDKU-H VWHH[IM U {KHHG P
UHIHUHQFH WR WKHPHV TXDOLWDW HYBQRR &K K DR/U R QTO\RWHDVF B I G
LQ DQ XQFDWHJRULVHG IDVKLRQ LQ GRUGHWDWR QUMH & W H VIHIVD \& D W\ W
WKH UHSRUW :RUN LV RQJRLQJ RQ D IXOO WKHPDWLF DQDO\VLV RI

A4XRWHVY DSSHDULQJ LQ WKLV UHSRUWHDBSBD D RIQQWE R H G\I U VIP DFELHS [ (
FRUUHFW VSHOOLQJ HUURUV WR GO FRY IF\OID OHWL EE O HW U OD GCE®IUNH B
RU WR UHPRYH DGGLWLRQDO SXQFWXDWIQRREZELEOK WKSHOGDW®G LQHV
VXUYH\ VRIWZDUH

,Q XHQFHG E\ %UDXQ &ODUNH %UBXQ@" KRGO RKONXVYMNH/$9 6KRXABQ QRW XVH 7$" &RP
WKHPDWLF DQDO\VEDNVIHEG TR Q HW C5\W WYSHRIRQU B OWILEK) D HGER BVF KR WBISHUD S\ 5HVHDUFK
DQG *XHVW * ODF4XHHQ . $SSOLBIRBHW KHRBW(LEXEQLRLEDW.VRQV ,QF
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