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QM@ HFH$ COOMY 7 HEKQTXHV

3R 6HKDN UNP HQ

6 HIKDW( U\P HQVHWYHV DVWH &KIH &RQXGEQAR 7( 5$0 &HQMUIRU7HURIMP DQG
5 DAFDD DARQS5 HVHDUFK $WRFIDWRQ + HFRP SBMWGKLY/3K' DA QNDUDS QYHWAW , QAWM R
6 RFIDTB FIHQFHV DQG KDV'Z RUNHG 1Q YDURXV WIQNVEQNY + H KDV QXP HUIRXV SXEQAKHG DWEGN

ROWURIWP DQGWHO LGGE! ( DWW

. KDWY SROMEDOVAWKRMUH DCDOWY' +RZ IV IW
DQDO]HG' WLV D VRFIDOVFIHQAAY DSSURDFK \R
WURM DG IQM®MHFH : KHQ DQDO]IQ) D
VRSIE DWXP SWRQV DUH P DGH 7 KHVH DWXP SWRQV
DUH XVXD® EDVHG RQUADGIQ) WH OMUIDMUH RQWDW
VRSIE : KHQDFDGHP IFD® SURGXFHG IQ RUP DWRQLY
DFFHSWG DQG WXGHG WHVH DWXP SWRQV DUH
FDBIG [P STFIW DAXP SWRQY  &KHFNQI  WHWH
[P STFIW DWXP SWRQV IV FD@IG FKHFNQJ EDVE
DAXP SWRQY  7UIQ) VR XQGHUAMQG  WHWH
DWXP SWRQV Z MWRXWDQDO] IQ) WHP  FDQ KDYH
UM DQG GDQI HUIRXY FROMHTXHFHY $Q H DP SG!
Rl FKHFNQJ WHVH XQGH®DIQ) DWXP SWRQV LV WH
FDHR WHSRW P DW P XUBHY Z KHH WHH
IV QR SDMAD Z KHUH WH DWXP SWRQ 1 WDAMMH
ZHH FDUHG RAWE\ D Z KIW IQGYIGXDO SRME®
ZIW DP OB WDIQQ) EDFNJURXQG 1Q D P IQYDQ
@H YHKIE®! Z KHQLQ | DPWKH Z HUH FDULHG RXVE\
D EOFN IQAYIGXDO IQ D &DGMF Z W QR P LOMY

WDIQQJ EDFNJ URXQG

7KHUWH DH P DQ GLLIHHQADQDOMY WFKQTXHV | RU
FKHFNQJ DWXP SWRQV DQG DCDO] 1QJ HYHQW ) RXU
R WHH DQDOWY WFKQTXHV DH GHVFUSWYH
GDVKERDWG ®Z SURELELON KLIK [P SDPWDQG GHYIO/
DGYRFDM  7KH GHVFUSWH WFKQTXH IV GRQH E\
FKHFNQ) ZKDW SURU IQRPPDARQ WH PDQ
NQRZ ®IGI H IV EDVHG RQ DI WIUWH IQWDOVFUHHQQ)
MWK WY FKHEN WL TXHMRQHG KRZ  1DU WH
IQRWP DARQ LV FRUHPWRUKRZ DFFXUDM LY 7 KHUH
P D EH GLIHHQFHY EHVE HHQ WH P RP HQV Z KHQ
WH HYHQN IIRP ZKIFK WLV IQRWP DARQ ZDV
JHHDMG VRRN SOFH DQG WH P RP HQWV ZKHQ
WH Z HH HYDODMG

7TKH WH @ PD JIYH UMH \WR CDB WDWFDQ

JHHDM QZ IQRPDIRQ 7KV IV EHFDXWH
HYDODARQY EXIGARQ | DOH IQ RWP DARQ P D \AMDEH
IQ XVH RUIQRWP DARQ P D KDYH ®MAMW DFFXIR
RUYDIEW $V D UVXOVRI DOWLY UHVHDUFK DQG

HYDODARQ WH DFFXDR. R WH IQRWP DARQ IV
FKHFNHG

7KH GDVKERDUG DQDOMY WIFKQTXH IV XVHG IRU
®Q WP DQDOMY ,\WFDQ EH XVHG 1RU GLLIHHQNV
WHP HV DQG J HRJ UDSKIEDODUHDY DQG FROUMWV R

KRU} RQEODQG YHWFDOFROP QV ,Q WH YHWAFDO
FROP Qv \WH FDWMI RUHV VR EH DQDO] HG DUH QAMG

7KHVH FDMIRUHV FDQ EH IHDWG \R HFRQRP IE

SROFDO \VRFIDO RU VP IOU DMXHY -+ RUL RQEO
FROP QV/ DUH DAMJICHG WP H SHURGY : KIBI WH
SHURGV FDQ EH Z HHND 1Q DUHDV Z W KL K VHEXUW
WN WH FDQJHCHD® WBWZ W\ HDUSHURGY
DQG JR XS W \ HDUSHURGV : W WKLY \EZE®

IP SURYHP HONVRU GHWIURIDARQ VWYXDARQY UHDWMG
W WH FDMIRUHV DH GHWPIQHG 7KHWH
GHWALP IQDARQY FDQ EH IQGEDMG E\ FREBUVSHAWD
RUQXP HUEDGGD/

7KH ®Z SUREDEIOV KUK P SDFW DQDOMY
WFKQTXH IV D WIFKQTXH XVHG VR IGHQW\

VWYDARQY WDWKDYH WH SRWMQADOVR DGFDD®

FKDQIH WH FXUHQAVFRXUH R HYHQN DOMRXJIK
WH SURECEIOV IVYHY G&Z W XVHG VR DQDO] HWH
IP SDPWDQG FKDQIH R WH HYHQW 1Q TXHVARQ DW/
WH WP HWH RFFXU 7K1V DQDOMY Z RUW I URP [RXU
GlLI HIHQABRWEIMAHY

WRVH WDADH NQRZ Q VR KDSSHQ EXWKDYH D &Z

SUREDEIOW R RFFXUQ)
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Z KDALY QRANQRZ Q VR KDYH KDSSHQHG EXWY \HO
VR KDSSHQ

XQP DJIQDEGI WYXDARQY DQG HYHQA EHFDXWH
WH KDG QRAEHHQHQFRXQMUHG XQADKDAED,

D EXQG®l R SWREGPV FDXWG B\ WH
VP XOBQHRXY RFFXUHQFH R VHYHUDO QHI DAYH
HOP HQNV WDWDUH DOHDG. 1Q SOFH DOR NQRZ Q DV
D SHUHFWARUP

7KH IRXUM WIFKQTXH ' HYIO/ $GYRFDR IV R
DUXH DQG FRXQMUDUXH DIDIQMWD FRP P RQD
KHG EHMH  7KH RIHUMGH LV | RUFHG VR UHFRQUGHU
WHU DFWRQY [Q FDVH WHU | DFW MWD RXWAR EH
ZIRQ 7KV WFKQTXH KDV VIR REMPWHY R

REWIQ PHOWWEG GD® DG VR JHQHDM
DU XP HQV

) ID® Z WIQ WH 1P HZ RINRI DOWHVH DDOMY
WFKQTXHV MAKRX@ QRWEH | RU RWMAQ WDMMH
FRO®FRU DG WH DQDO] HU DIH QRWWH \VDP H
SHYRQ IQ UVHDUFK ,Q WLV FROM WZ KI®! WH CDVD
FROPWRQ SDWMY REMPWYH WH HYDBDARQ SDWALY
VXEMPWYH
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7THAMNH ( XURSHDOS QROS5 HDMRQY
DOG* HRAADMI\

3R 0 XU\ WGRaDQ

3WR 0 0 XWW WERADQWVWH' IWHRRUR WHO LJUDARQ6WGEHY & HOMUDVE QNDUD 8 QYHUWAW ) DFXAV RI

3 RONFDG FIHQFHV

DP HP EHUR WH ,QMUCDARCD®M HARSRYYROGR ' ILHAVRY DP HP EHU

RIWH81(6&2 7N\ H&RP P XQFDWRQ&RP P MH DQGWH3UMGHQAR * $0 $&$' (0 < DIIADMGZ W,

WHSHXIHHDQGO LJ UDARQG6WWGHY & HOMU

79N H (8 WHOMRQY KDYH EHHQ \KDSHG RQ
JHRSROAFDOJ IRXQGEV $V DQ XQGHIIQHG WHIIRQ 1Q
WH ( XURSHDQ JHRIWSK\ 73AN\H DPV \R EH
IQFOGHG 1Q ( XURSH WURXIK YDOHV DQG FUMAUD
7KH IGHR®J IEDODMYXGH \WDWMBMG GXUQ) WH
2WRP DQ (P SILH LHOFW 7AN\HV DP \R UWH
DERYH WH GIYHORI FRQMP SRIDL FIIOVDARQ 2 Q
WHZ D VR IQMI DM QR ( XURSH 734N\ HDFTXIWHG
NQRZ ®IGJ H DQGH SHUHGFH QP LY FEWIQ) DWW
DQG RWHUIHGV Z W WH DFTXIUHG XQGHIAMIQEQ)
R (XWRSHDQHW 8QGHU WH GDGHUKIS Rl
0 XWEID . HP DO$VDWAN WH KHDEM RU DQVDARQ
VHEXUW  XQYHMW DQG RWHU IVWP YV ZHH

LOMI IDMG IQR WH ( 8

7KH7UDWVR 3DWVR IVIP SRWBQADVWH [ LAV
GREXP HQMR UHFRIQVH WH 2 WRP DQ ( P SILH E\

( XURSHDQ WMV 7KH ( XURSHDQ FRP P XQW R

WMV DIP HG VR XQW DI DQMD FRP P RQ HQHP \

5XWD 7KH ) WAV RWB : DUEURXIKWWH HQG RI

HP SIHV DQG WH 6HFRQG : RUG :  DUXQGHUIHG
WH P SRUBQFH R GHP RFUDR\ ZIW WH EMAU
UDDMV HYHDBIG B\ +MBWV * HPDQ  7KH
&RXQFICR! ( XURSH |RXQGHG IQ DGRSWG WH
EDVE SKIRVRSK\ Rl ( XURSHDQWP 1 DP HV VIXFK DV
- HDQ O RQUHDQG &KXUFKIQY HUH 1Q OHQWDAQ WH
IRXQAQ) SWRFHW ( XURSHDQ IQMIWDARQ ZDV
DFKIHYHG Z W MSV ViXFK DV WH ( XURSHDQ &RDO
DQG 6\WWHOS.RP P XQW 1Q OWUWH ( XURSHDQ
$WRP IF ( QHU\ &RP P XQW DQGWHO HU HU7 UHDW
RU7UDW R XWHY 1Q

7%NMHV (8 PHPEHUKIS KDV EHHQ D
FRQARYHWDOWXH |RUD BQ) WP HDQG 79N\ H ( 8
UHOWRQY KDYH JRQH WURXJK YDURXV \AMRJHV
WIURXI KRXAWKIMRY 1Q D UDIHU FRP SB[ P DQQHU
7KH RWIQV R WH UHDAWRQV GDW EDFN \R

ZKHQ 7%AN\H DSS®HG IRU P HP EHUKIS R WH
( XURSHDQ ( FRQRP IF &RP P XQW ( (& +RZHYHU
WHUH KDYH EHHQ GHEDMV RQ Z KHWHU 734N\ H
VKRX@ EH FROUGHUHG | X@® ( XURSHDQ 7%AN\ HZ DV
H SHAWG \R P DN\H SURJ UHW HVSHFIDD® RQ MXHV
VXFK DV KXP DQ WKW GHP RFWDR\  LQGHSHQGHQFH
R WHMGFIDY DQGIUHHGRP R H SUIAWIRQ

7KHUH DUH FHURIQ FUMUD IRU7%AN\ H VR EHFRP H
(XURSHDQ 7KHWH IDPRY IQFOGH HFRQRP IE
GEHDDP FXOMWDO SDWEHUKIS DQG  UHDIIRXV
GLIHHGFHV 7%\ H KDV QRAEHHQ IX® EHDDHG
HFRQRP [FD® $OMRXJIK 1UHH P DUNHWSRIEIHY Z HH
DGRSWG GXUQ) WH $GDQ 0 HQGHIHV SHURG IQ
WH VMY QRAWSRWME®! VR VBO! DERXWD | X®

EHDOHFRQRP | &XAMWD®  7%AN\ H KDV DMDFWG
DAWQARQ Z W IW GILIHHQAVDVSHRW TRP ( XURSH
DQG WH PDRUW R W SHRSGI KDYH @/HG DV
0 XVIP V + RZ HYHU FRXQMHV VIXFK DV 794N\ H DQG
* UHFH KDYH VWDMIIE [P SRWBGQFH 1RU ( XURSH

( VSHFID® GXUQ) WH &RG : DU WH 6 RYIEVUHDWV
1Q ( DWMD ( XURSH Z DV IQFUHDMQ) 7KH WMH R WH
FRP P XQMASDW 1Q * UHHFH Z DV FROADY VR WH
IOMHVW R WH : HVMD DADQFH 73N H RQ WH
RWHU KDQG ZDV 1Q DQ [P SRWEQNV SRMRQ |RU
1$72 VIIDMAMDMI IE FROFHSWWH & RQEIGP HOW
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3RIA  ZKIEK Z DV HVEEQKHG IQ DJ DIQWAKH
BRYIHWWU-DW ) RU WHVH UDVRQY 73AN\H DQG
* UHHFH Z HUH DGP IWHG VR WH ( XURSHDQ( FRQRP [E
&RP P XQW ((& DV1$72 P HP EHY DWKH\DP H
WP H 1Q 7KH : HAWMQ DADQFH SWRYIGHG
YDURXV IRPV R DG R VXSSRWFRXQMHY @H
70N H DQG *UHFH )RU HDPSGI WH DG
SURYIGHG XQGHUWH 0 DWAKD@B @QL DQH P S®IR
WLV VXSSRW

70N H OIG WH GUDOIRXQEDARQYY R 7%AN\H
( XURSH UHDMRQV E\ MJQQJ WH $QNDUD 7UHDW RQ

6HSWP EHU 7KV DIUHHP HQV IV DQ
IP SRUEQAMMS VRZ DGV 794N HV P HP EHUKIS \R
WH (XURSHDQ 8QRQ $WWE®I R WH 7UHDWV
IRHWVHHV WH VWHQWHQQ) R WDGH DQG
HFRQRPIE  UHDWRQY EHEHHQ WH  SDUMV
HP SKDMMQ) WH QHHG VR HQUXWH WH UDSIG
GHYHBSP HOVRI WH 7XUN\K HFRCGRP\ DQG WH
IP SIRYHP HOVR WH OMQ) FRQGMRQY Rl WH
7XUNVK SHRS®! : W WL DWAE®! MZ DV \MWMG WDW
79N HV SDK R IX@P HP EHUKIS ZDV RSHQHG
DQG WH QHFHWOY FRQGMRQY ZHWH H DP IHG
+RZ HYHU DWIUWH W QQ) R WH $Q\DUD 7UHDW D
SIREGP DR EHEZHHQ 7%AN\H DQG * UHHFH
Z KIEK FROMXHVVR WL GD. 7KH &\ SLXV 3 UIREGP
SOMRXIK &\ SLXV Z DV QRWDQ IP SRVEQASOFH |RU
79N\ H DWKH EHJIQQQ)  IWEHFDP H DQ MXH 1Q
ZKIEK 79N H IQMYHQHG DV D UMVXOVR WH
FRQ @PW WDAEURNH RXAMRQWH MDQG 7KH &\ SLKV
3UREGP FDXVHG WQURQY EHVE HHQ 7%\ H DQG
* UHHFH DQG HYHQ®IG* UHHFHVR Z WG |URP WH
PLOAY ZIQ R 1$72 IRUDSHURG

* UHHFH KDG D QHJ DAYH DIMYXGH \RRZ DBV 734N\ HV
(8 P HP EHUKIS DQG WL VMYXDARQ P DGH 734N\ HV
(8 PHPEHUKIS SWRFHW GLIEXQV ' XUQ) WL/
SHIRG 7%4NH MIGHG D &XMWRPV 8QRQ
DJ UHHP HOAZ WK WH ( XURSHDQ 8 QRQIQ 7KV
DJ UHHP HQAZ DV UHFRI QVHG DV DQ [P SRWEBQAMMS
IQ7%AN HV (8 LOMI UDARQ SURFHW 7KH &XVRP V/
8QRQ DPV DW HFRQRPIE FRQWMMUHJH IRU
79N HV (8 P HP EHUKIS DQG SWRYIGHV |RUWH
UHP RYDOR| EDUIHY/ IQWDGH

$IWUWH g P MHDWKTXDNH 1Q WHH ZDV D
SHURG R ILSSURFKHP HQNQWH UHDWRQY EHVE HHQ
79N\ H DQG * UHFH 7KLY SHURG LV OWUFD®IG DV
WH SHURG R ( DWTXD\H ' ISBP DR\ $1\WUWH
HDUMTXDNH DAMEQFH DQG FRRSHUIDWRQ EHVE HHQ
WH VE R FRXQAIHV IQFUHDVHG Z KIEK FROAEXWG \R
WH SRVMYH SURI UMW R UHDWRQY

Q 79N\ H Z DV JUDQMG FDQEGDM FRXQM

WX DAKH + HOIQNL 6XP P W 7KLY WV J DYH
79N H WH WKWWR WEWQH] RADARYY 1RU IX@
PHPEHUKIS +RZHYHU QHIRWDARQY KDYH QRW
SURIUHWHG IRUD ®Q) WP H DQG KDYH [ UHTXHQAD
VWEOIG | RUYDURXY UHDVRQV 794N\ HV SURIUHW 1Q
DUHDV VIXFK DV GHP RFWDR\  IQGHSHQGHQFH R WH
MGFIDY [UHHGRP R H SUWMRQ DQG P ICRUW
WKW LV FRMGHHG DV DQ IP SRVEQAMFUMURQ E\

WH ( XURSHDQ 8 QRQ ,Q UHFHQOM HDWY/ UHDWRQY
EHVE HHQ 794N\ H DQG WH ( XURSHDQ 8 QRQ KDYH
EHHQ JRQ) WWRXIK D IDWHU WQH SHURG ,Q
SDUWEXOU FRFHUQV DERXWGHP RFUDWE YDOHV 1Q
79N H YIROWRQV R SUHW IUHHGRP DQG KXP DQ
W KW DMUXHV KDYH EHHQWH VXEMPWRL FUMELP E\

WH (XURSHDQ 8QRQ ,Q DGGMRQ WH HYHQW
IRTXZ IQJ WH FRXS DMAP SWQ 734N\ H 1Q DG
WH P HDVXUHV VENHQ [Q WH 11J KDJ DIQAMMURIMVP

KDYH DOR QHIDAYHO DIIHAWMG UHOMRQY Z WK WH
(8

7KH FXWRPV XQRQ DQG HFRQRPIE UHDMRQY
EHVEHHQ 79AN\H DQG WH ( XURSHDQ 8 QRQ DUH
RQRQI 79N HIVRQHR WH (8 VO HWYADGQ)
SDWZHWY DQG UHDOHY D OUH WKDUH R IW H SRW
VR WH ( XURSHDQ 8 QIRQ 7KHWH IV DOR FR RSHUIDARQ
RQ IXHV VXFK DV WH UHXIHH FUMY ,Q UHFHQW
\HDY/ 7XUMK (8 UHDMRQY KDYH EHHQ KIWE\
VHYHDO FUHY  ,Q SDWEXQU GHP RFUDWF
EDFNVIGIQ) DQG KXP DQ W KW YIRDWRQV 1Q 794N\ H
DIH FUNFMAG B\ WH (8 DQG WHRWPV DA
GHP DQGHG 1Q RWGHU VR PDNH SIRIHW 1Q WH
QIRWDARYY O RURYHU 7%ANVHV P IOBY
RSHIMRQY 1Q 6\UD GVSXWV RYHU HQHU\
UHVRXUFHV 1Q WH ( DWMUD 0 HGWULDGHDQ DQG WH
P LJ UDARQSURE®P KDYH DOR WDIGHG UHDMRQY

ééeédlasand adlic



7N HV (8 PHPEHUKIS IV WD IX@ R
XCFHWRIOMN DQG QHIRWDARQY DUH  FXUMHQM
VXVSHQGHG +RZHYHU 7%ANH FROMXHV W
UHOWRQY ZIW WH (8 DQG DPV VR VWHQIWHQ
SDWZHUKIS UHDWRQY ZIW WH (8 (FRQRPIE
SRONFDODQG FX@XWDOFR RSHUDARQ FRQWOXHY DQG
79N\ H FROAEXWV R ( XURSHDQ VHFXUW DV DQ
IP SRUEQMADGQ) SDWZHUR WH (8 DQGD1$72
P HP EHU ,QMMMRQY VXFK DV $7$80  ( XURSHDQ
&RP P XQWAV 5HVHDUFK DQG $SSTFDMRQ &HQAH
SO\ DQ [P SRUBQAURGI [Q 73N\ HV UHDAWRQY Z WK
( XURSH

,Q FRFOMRQ 7XUNWK (8 UHDMWRQY KDYH EHHQ
\KDSHG B\ J HRSROAFDO IGHR®J IFDODQG KMRUEDO
IDFVRY : KIBI 73N\ HV ( XURSHDQ LOMI UMRQ DQG
(8 P HP EHWALS DUH FRQARYHWDOWHUH DUH P DQ)

FKD@®IQJ HV 1Q WH UHDARQKIS EXWWHUH DUH DOR
JROY R FRRSHIMRQ DQG SDWEHUKIS +Rz

7XUNWK (8 UHDWRQY Z LOGHYHBS 1Q WH [XWWUH IV
XQFHWIQ EXW GDBRIXH WRWP DG P XWDO
XQGHWABQEQ) Z IQEH [P SRUBQW

ééeédlasand adlic



3R 6HKDN UNP HQ

6HUKDW UNP HQVHUYHV DVWH &KIH &RQUXGEQAR 7(5$0  &HQMUIRU7HIRWP DQG
5 DAFDQ DWRQ5 HVHDUFK $\WRFIDWRQ + HFRP SBMGKLY3K' DA QNDUDS QLYHWW , QAMMWMRI
6 RFIDGB FIHQFHV DQG KDV'Z RUNHG 1Q YDURXV WIQN VBNV + H KDV QXP HURXV SXEQAKHG DUF®N

ROWIURWP DQGWHO IGGBI ( DWW

7KHVWYDARQIQ6\ UDIVFRP SB[ DQG P XGWDFHWG
WL D UHJIRQ WDWFDQQRWEH WXGHG Z IWRXW
NRZIQ) WH KMRUEDO HWQE VHABUDQ DQG

HFRQRP [E GLIHHQFHV R LOQMUHWW ) IR DO/
NQRZ Q WDMKH %HGRXIQ WEEHV [Q 5DTTD Z KIFK

Z HIH EURXJ KWKQGHUFRQARCYZ WK 8 6 SUHWXUH DUH
XQGHU3<' FRQARMDQG FRRSHIDM Z MK \WH ,OP IE
VDM ,6,6 7KLY VMYXDARQ \KRZ \/\WH H MMGQFH Rl
JURXSV XQGHUWH IQOHGFH Rl WH 3<'  DQG WH
EDDQFH IQWH UHI IRQ

© IWIQWH VFRSH Rl 2 SHIMRQ 3HDFH 6SUQ) MLV
VHHQ WDWWH 6\UDQ 1 DWRQO$WP\ DG WH
OMIP *RYHUPHQN DIH PDNQ) HIRW R
WEEIQH WH FRXQAI +RZ HYHU WH [LIAMMMS 1Q
WL SIRFHW IV \R RUDQH WH DGP IQMADAYH
VIWKFVYUH 7KH QXP EHURI GMAIEW \WHUHFRQRP [E
WY DQG \WDMIIE [P SRUBQFH FRPH VR WH
IRIHURQWZ KHQ PDNQI GHFMRQV RQ KRZ WH
DGP IQVADAYH VIAKPMUH VKRX@ EH VWKFWWUHG

(VSHFD® 1Q ' HU H =RU WHH IV D GYMRQ
EHEZHHQ WH UWJIPH DQG 3< FROARO 7KH
SUMVHQFH R WH ( XSKUDWV 5 LYHU IGFUHDVHV WH
VDWW [E [P SRWBGQFH R WH UHI IRQDQG VKRZ VDWW
FRQ @FW FDQQRWEH HDV® VHSDUDMG E\ HWQE RU
UHID [RXV ERXQGDUHV $OKRXIK RIOLY DQ P SRWEQW
UHVRXUFH 1Q WH UHT IRQ IW TXDQMN IV @ MG DQG
W TXDOW IV BZ ,Q DGGMRQVR WH 6\ UDQ 1 DARQDO
$UP\ WH 7XUNWK P IO IV SUMVHQOAIQ WH UHJ IRQ

SURYIGIQ) IQMLDDQG H WILLDCSUIRWMPMRQ

,Q,GIE WHWH vV D GH HVFDOMRQ ] RQH DQG YDURXV
PLOMY JURXSV 7KH 6\UDQ $WE $WP\ 6\ UDQ
P LOAD RU DQJ DARQY DQG 6KIW P IMADV EURXI KWIQ
E\ ,DQDORS@ DQDFWYH URGH

5XWD LV DOR DQ P SRVEQADRRUIQ WH UHI IRQ
5XWDVP LOMY VAKFXUHY FROAMR IWDP\ DQG
SUYDMP LOBY FRP SDQHVVXFK DV: DIQHU 7KHH
DUH DOR 5XWDQ P (WD RU DY) DARQY IRP HG E\
|RUP HUUHEHY

7KH86 EDFNHG6\ UDQ) UHHS$UP\ [VDOR DIRUFH R
EHUHFNRQHG Z WK

,QDGGMRQ WH FRQARCR VMADMYI LE LRDGV VIXFK DV
WHO DQGO KUKZD VIR JUHDAP SRVEGFH
(VSHFD® WH 0 FDUHV D OUH SDWR WH
6\UDQ HFRQRP\ DQG FRQHFW SLRGXFURQ 1Q
$GISSR VR WH IQMDARQDCSRW

$@ WHH IDPRY WHGFW 6\UDV FRP SO
JHRIWDSKIEDODQG SROWFDOVMAKAMUH DQG \KRZ
WDWDQ  HYHQMOQ WH UHJ IRQ FDQ KDYH D GRP ICR
HIHFWSQ  YIRBIQAQFIGHQAQ WH O IGG®! ( DWFDQ
DI | HAWUHI IRQDOEDDQFHY DQG BDG VR QHZ FUMVHV
7R XQGHUMIQG WH VWYDARQ [Q 6\UD YDURXV
| DFVRWY VKRX@ EH VENHQIQWR DFFRXQN

YHGRXIQ WEHV 1Q 5 DTTD DUH XQGHUWH FRQOARCR
WH 3<' DQG DUH NQRZQ VR FRRSHIDM Z W \WH
MODP IE 6\VDM ,6,6 7KIVHP SKDV] HVWH LQ OHQFH
R WH 3<' 1QWH UIIRQ DQG WH URBI R WH 86
SRIRA
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6\ UDVJHRIWSK\ DQG FRP SO SROMFDOMKXFWUH
IQFUHDVH WH SRWQADOIRU D GRP IR HIHFWRI
HYHQV 1Q WH UHIIRQ 7KH 0 IGGBI ( DWFDQ EH
FRQOUGHUHG D UHJ IRCDOXEM VWP DQGDQ. YIRBIQW
IQFIGHQAFDQ Dl | HAWWKH EDDIQFH 1Q WH UHI IRQ DQG
GDG\RQHZ FUMHV

,Q FROFOMRQ WH FRP SB[ VWYDARQ 1Q 6\ UD IV
IQOHFHG B\ PDQ IDARY (WQF VHRVEUDQ
HFRQRP IE DQG  SROWEDO IQMUHWV IQFUHDMH  WH
FRPSB{W R HYHQV 1Q WH UWHJIRQ 7KH
FRRSHIDARQ R 94HGRXIQ WEHV XQGHUWH FRQARO
R WH3<' ZIW ,6,6 HP SKDV] HV WH I[QOHQFH R
WH3<' DQGWHUWRBIR WHS6 SRIF $VWMH\OP H
WP H 6\UDV JHRIWSK\ DG FRP SB[ SROAFDO
VAKFWWH IQFUHDWH WH SRWMQADOIRU D GRP IR
HIHPW7R VXP P DUl H XQGHUABQAEQ) WH VWDWRQ
1Q 6\ UD UHTXIWHV FROUGHUQJ D YDUHW Rl IDFVRWY/
DQG H WLLDOQMYHOMRQY 1Q WH UHI IRQ VHHP \R
SO\ DQIP SRUEQNRG
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0 LI UDARQDQG6HEXUN/S HDMRQY
EHE HHQ73AMN. HDQGWH ( 8

SR 0 XN WERADAQ

3R 0 0 XWDW WERADQYWH' IWHAVRURI WHO LI IDWRQ 6 \GEHV & HOMUDE QNDUD 8 QLYHIAW ) DEXEAV

Rl 3 ROANFDGs FIHQFHV

DP HP EHUR WH , QMUDARCD®M HARSRYWYROGRI ' IWHARY D

PHP EHUR WHS8 1 (6&2 79N\ H&RP P XQEDARQ&RP P MH DQGWH 3 UMMGHOAR! ,* $0
$&$' (0 < DIIDMGZ W WH5 HXI HHDQG0 LI UMRQEWGHV & HQMU

7KH FROFHSWR! P LJUDWRQ LV VHHQ DV D VHEXUW
IDARU 1Q ,QMUDMRQDO 5HIMRQY GXH R W
SRWQMOGHP RIWSKIE HFRQRP I SRIMEDO DQG
VRFIDO FRQHTXHQFHV 7#AN\H GXH WR W
JHRIWDSKIEDO GBFDARQ KDV EHHQ W QLIEDQAD
DIHFWG B\ PLUUMRQ IGBZV ERW ZIKIQ W
ERWGHY DQG VRZ DBV ( XURSH DV D WDQUWSRIQW
7KH FIYICZ DUIQ 6\ UD DQG SRONFDAQAMIELDW 1Q \WH
0 GGG ( DWKDYH IQFUHDVHG WHVH P LT UWRQI BZ V
EUQIIQ) P LJUMRQ DQG VHRXUW DMXHV R WH
DIHQGEDR! 7%AN\ HDQG WH ( XURSHDQS QRQ

OUUMRQ IV WH PRYHPHQON RU WP SRIY
UHBFDARQ R SHRS®!I VR DQRWMHU FRXQMI |RU
YDURXY UHDVRQV 0 LJ UDQA BDYH WHUFRXQMHV | RU
YDURXV UHDWRQV IQFOGQ] HFRQRP IE FRQGMRQY
VRFIDO@ MDARQY IDP I® DAXHY DQG HGXFDARQ
0 LJUDWRQ IV D P XWD® SHWP ME®! GHYHBRSP HQW
WRODQG ZKHQ PDQDIHG SWRSH® KDV PDQ
EHQH W IRUWH UHFHYIQ) FRXQAI  7KH ( XURSHDQ
8 QRQ DQQXD® DFFHSW I LYH P I@RQP LI IDQN \R | L@
JDSV 1Q UAWHP HQADQG EILW DMV EXWZ H GR QRW
VHH WH VOPH DM 1Q WHXIHH QXPEHY 7KH
GMAQI XMKIQI | DFVRRUKHUH IV WDWUH XJ HHV EUQ)
P XFK ®Z HJDGGHG YDOH FRP SDUHG \R P LJWDQN
EHFDXVH WH FRP H ZIW DA GP  UHTXHWW GXH \R
MWIHG IHDU R SHWHPMRQ EDWHG RQ WDFH
HDIRQ QOMRQDONV P HP EHUKIS 1Q D SDWEXOU
VRFIDOJUWRXS RU SRMFDORSIQRQV DFFRWGEQ) R
WH 8 QMG 1 DARQV GHIQUWRQ 73%AN\ H KDV EHHQ
WH FRXQM KRWQ WH P RWUHXIHAV VGQFH

$VDFDQGIGDWM DQG QHLI KERXUR WH ( 8

794N\ HY ERUGHY DQG P L UWRQ SRIFLHV DOR KDYH
DWW QLIEDQAP SDPWRQWH ( XURSHDQS QRQ

,Q UHFHOMKMRY  WH QU HWZDYH R P LJUDARQ
WDOW KDV EWIRXIKW VHRXUW DMAXHY WR WH

LOMDARCDODUHCD KDV VSUHDG [URP 6\ UD VR WH
ZRUB 7KH KXP DQUBUDQ FUMY IDFHG E\ 6\ UDQV
EHIDQ Z W DQA/UHIIP H SIRMWV 1Q DQG KDV
HYROHG IQR D FUMV R XQBUHFHGHQMG \FDBI 1Q
WP VR WH UDWR R P DJ QUYXGH VR GXUDARQ WY
IP SRUEQMR HP SKDV] H WDWKH SUP DY YIEWP V/
DUH UH XIHHV Z KR VHHN SIRWPARQ | RUWHU Q/HV

EXWIWLY XQGHQUDE®!H WDV UHXIHHV VRP HWP HV
FUHDW D VRFIDOKRFN 1Q WH FRXQARHV Z KHUH WH\

VHHN DV GP  DQG DUH | DRVRWY 1Q YDURXV HFRQRP [E
DQG SRIWFDCBUREGP V 7%AMN\ H Z KHUH DONSHV R

P LJ UWDARQ DWH H SHUHQFHG KDV EHFRP H WH 1 LAV
FKRIEH QRWRQD |RU6\ UDQV EXWDOR | RUUH XJ HHV
FRP Q) IRP $1JKDQWEQ DQG ,WDT 7KH GUIYIQ)

| RUFH EHKIQG WHVH LOFUHDVQ) GHP DQGV @V IQWH
2 SHQ' RRU3RTR

© W WH SR\ WHQRUFHG B\ WH DQD®JI\ R

$QDUO XKDMXQ DQG H SHAMG R HQKDQFH
SUAMM H RQ WH IQMDARDOMII H 734N\ H KDV
QRWUHMUHG DQ 6\ UDQ HOMUQ) WH ERGHU
ZWRXW GMFUP ICDARQ EDWHG RQ  WHUIRQ
OQYXJH RU WFH DQG KDV GUDOHG WH

7HP SRUDY 3RMPARQ WY J LDQMG \R 6\ UDQV
) RBZIQ) WIV OZ 734N\ H KDV DD QHG MWHD Z W
WH (8 DQG HOXUHG WH HWEEQAKP HQVR \WH
0 LJUDWRQ$ GP IQVADARQ* HGHIDO ILHAVRIDM
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$V D VWIQDRY R WH * HQHYD &RQYHQARQ
ZKIEK IRWP VWH EDWY R HXIHHOZ 73N\ H KDV
P DGH W1V GHFIMRQ DQG DFWG 1Q DFFRUEDGFH Z WK
IQMCDARQDD @OZ +RZHYHU WH WP SRUDUY
SIRMPIRQ KDV QRWUHVXOMG 1Q WH H SHAMG
UHAMUQR! UH X HHV VR WHUFRXQARRY Z W WH HQG
R WHZDU$VR 6HSWP EHU WH QXP EHUR!
6\ UDQV XQGHUWP SR SUIRMPWRQ 1Q 734N\ H IV
7KLV XQFRQARME®! DG XQ RUVHHDE®!
QO] R SHRS®!I KDV VSUHDG IURP  FDP SV R FIMHV
GDAQ) VR YDURXVHFRQRP IE DQG VRFIDIFRGFHUY

,Q WL XQBUHFHGHQMGD TEHDOSUIRFHW UH X HHV
KDYH GMSHUHG VR WH UHJIRQV Rl WHU FKRIEH
ZWQ WH FRXQM DG XQXESWMQI®

JKHWR] DARQ KDV EHIXQ GXH \R WH @FN Rl D
FROAR®G SRIF\ EUQIIQ) DBQI YDURXV DXHV
$FFRUEQ) VR WH 8 QWG 1 DARQY WHUH DUH WUHH
GULIHHQMROWRQY VR WH UHXIHH SUREGP  7KH
AW L WH S5HMO RSWRQ ZKEFK IQYRIHV
UAWUOQ) UH XI HHV VR WHUFRXQARV R RWIQ ,Q
WY RSWRQ WUDV VR WHXIHHV P XW EH
HIP IODMG DQG WH 81 FRRSHIDMV \R SURYIGH
VHEXUW [RUUHXIHHV GXUQ) WH UHMLD SIRFHW
7KH VHFRQG VROMRQ LV 5 HVHWBP HQV + HUH WH
81 HQFRXUDI HVWHWDQU HUR UH XJ HHV VR DWKILG
FRXQM ZKHUH WH FDQ EH UVHWBIG 7KLY RSWRQ
IV SXUXHG ZKHQ UHXJHHV FDQQRW IIQG D
SHUP DQHONV VROMRQ [Q WH FRXQM WH DU
FXUHQ®D 1Q 7KH WILG VROMRQ IV / RQJ WP

$MOP ZKEK IV GUHAD G@NHG \R IQMI UIDARQ

7KV VROMRQ DIP V \R KHS UHXJHHV HWEEQK D
UHI XOUDQG VHRXUH @H 1Q WH KRAMFRXQM  DRQJ

Z W 1OMI IDARQ SREEHV 1Q VFHDURY Z KHUH WH
| LWAAVZ R RSWRQV DUH QRABRWE® ) RU7FAN H W/
QRZ P SRME®I VR VHQG UH XJHHV EDFN \R 6\ UD

ZKHH WEEIOV KDV QRW\ HWEHHQ DFKIHYHG DQG
YROQEY UALD LY QRAWHHQDV I HDVE®! | RUB\ UDQV
ZKR KDYH EHHQ @1Q) WHMH MGQFH BXIYH V
FRQGXFWG 1Q 794N\ H IQGEDM WDW7 XU GR GRW
G-MWH D WKDHG IXWUH ZIW 6\ UDQV EXWWH
RQIRIQ) SIRFHW KL K@ KW 734N\ HY KL K GIYHCR!

\VRFIDDFFHSVBQFH

7KH DMXH R 6\UDQ WHXIHHV 1Q 7AN\H KDV
EHFRPH D SHUP DQHQWV DKHU WDQ WP SRUDY
SUREGP  DQG WH WILG RSWRQ LV VHHQ DV 74N\ HY
RQD SROMR IQMHW,Q 7%N\H ZKHH ERGHU

VHEXUW IV CRWIX® JXDDOQMHG IGHOM\ IQ) D
SHURQ HOMUQ) WH FRXQAI V ERWGHY Z IMWRXW

GHFODARQ KDV ®Q) FHDWHG VR EH D UDDME
VROMRQ YREGHY FDQURWEH VHRXUHG XQMMUDM®
DQG UHTXILH FRRSHUMRQ Z I WH RWHUMGH EXW
Z MWR\WMKWDQG D WEE®!H HQVILRGP HQVRQ WH
FRXQMSDWYWGH WH RIMHUMGH Z LOEH H SRVHG\R
WL ILHI XOUIGZ Rl SHRS®I XE@P DMO 11QEQ) WH
VROMRQ 1Q [QM] IDARQ SREFLHV ( VSHFIDD |RUWH
794N H WUMRUHY KRMQ) RYHU QZERWD
6\ UDQ EDEIV WLV VROMRQ SDAMZD. IV R YMIO
[P SRUWBQFH EHFDX\VH HDFK QHZ ERWD EDE\  DRQJ
ZW WHU IDP1® Z1@® FROMMM D WJQLIEDQN
SRMRQ R WH SRSXOWRQ DQG Z IQMI DM LOR
YDURXV DVSHFW Rl VRFIEVIODH [ URP HGXFDWRQ R
KHDOMFDUH

Q WLV SIRFHW XQDNH 7%AN\H WH ( XURSHDQ
8 QRQGIG QRAWZ DONR VENH IQDQIQ ] Rl SHRSGI W
FRX@ CRWFRQARCDQG VRXI KWDWMBGFH [URP W
QHIKERXU 7%AN\H )RBZIQ) WH IQFUDH 1Q
UHXIHHV VHHNQ) VR JR VR WH (8 YID 7%\ H 1Q

D UHXJHH DI UHHP HQAZ DV W GHG EHVE HHQ
WH (8 DG 7ANH 7KV DIUHHP HOQVDP V \R
SUHYHQMQGLYIGXDY DMP SWY VR FUIRW ERWGHY
QR (XRSH I@®UD® DG VR HQXWH EHWMAU
SIRMPIRQ IRUHXIHHV 1Q 7N\ H $FFREQ) R
WH DJ UHHP HOMKRVH DMAP SWJ VR HOMUWH ( 8
ZI@EH UHMUHG VR 7XUNVK ERWGHY DQG 7%\ H
Z |GDFFHSVWMHP

7KH (8 ZI@BWRYIGH | IDQFIDOXSSRW RUWH FDUH
R UHXJHHV DQG 1Q WM 7N\ H FRP P IW R

VWA GHI RADARQY | RUYIVD GEHUDD DARQZ W \WH
(8 1L FHWEHIQ FROGMRQ/ DIH PHW : W WL/
DJUHHP HQWV WH ( XURSHDQ 8 QRQ KDV DSSHDWHG
UMQJ DQAIP P LJWDQWIDUW KWYREHY ZIWIQ W
ERWEHY SURYIGHG | IQDQFIDOXSSRWVP DGH 7%\ H

D EXIIHU]RQH DQG SUHYHQMG SRWQADOVHEXUW
DMAXHV
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7KH IQMI IDARQ R 6\ UDQV Z IMKIQ WH FRXQAI KDV
EHFRP H HWHQWDA RU7 %AW\ HY SRIMFDCDQG VRFIDO
VIWKFMUH DV YROQEY U IV QRW HDVE®! DG
DFFHSVBQFH E\ RWHUFRXQAHV LV QRADV QNHO DVIQ
7N\ H 6\ UDQ QDWRQDY REWIQQ) FIMYHQWKIS Z 1@
FROMMM D FUMEDO SHFHQRIH R SROAFDO
HOFWRQY 1Q WH FRP IQ) \ HDWY/ DQG WH FUMY

ZKIEK IV FXUHQ® D PDMAU R RSSRVMRQ

JRYHCP HONGHEDM  Z I@IQGHHG EHFRP H D UHDO
GHWUP IQDQV 5 DWHU WDQ EHQJ IGHDDME DERXW
IWHIXOU P LJUMRQ DQG IHXIHHV VENQJ  DFWRQ
EDVHG RQ UHDDME DQDOMY E\ H DP IQQJ UHVHDUFK
DG QXPHUFDO GDB® VR DFNQRZGIGIH \WH
IP SRMEIOV R UMWQIQ) [URP WH FXUHQASRIQN
EUQIV I QUEDQMP SRYBGQFH 1Q DGUHWMQI WH
DMXHV MSRVHY 7KH MXH R P LI UDWRQ VKRX@ EH
WHDMG DV DQ REMPWH DQG QRQ SROWFDOJ GEDO
MUXH | RUWH FROMXDAWRQ R [QMUDOHFXUW DQG
WEEIOV DQG FROUGHUQ) 7%\ HY JHRADW IE

IPSRUBQFH W WKRXG QRW EH FROUGHHG
FRP SGMAD VHSDUDM I URP \WWH ( 8
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DO MXHVSHTHAID) 7XUNVK

) RUI Q3RE

3R 7DUN2 4X] X

3R 7DUN2 4X] O LV FXUHQWD DIDFX®V P HP EHUDQGWH' HDQR! WH) DFXQOV R $ WV DQG 6 FIHGFHV DWMBGQEXO
$\ GRS QYHWW ' HSDWR HOAR! 3 ROAFDTB FIHQFH DQG , QMUDWRQD HDMRQY ,Q DEGIMRQVR VHYIQ) DV\WH
&KDIP DQR WH$FDGHP IF %RDUGR WH) RUHI Q3RTF , QMMM 3R ' U2 4X] O FROUMMOMD FROMEX\WV\R
WH Z UMIMQ DQG YIVXDOP HGED Z WK KLY FRP P HQAY DQG DCDOVHY

. KBl WH ZRWG ZDV PRYIQ) IRZDWG ZMW D
XQSROUM VWP DWUWH HQG R WH &RG : DU
IRWP HU8 6 3 UHMGHQAZDIDAN 2 EDP DV \WMP HQW
, DP WH [WAVSP HUEDQ 3UMGHQOVR WH QHZ
ZROG RGHU IV DQ H SOQDARQ WDMOMIDARQO
RWGHU HYROIQ) VRZDWGV D P XGUSROU i WP
+RZHYHU &KICDV VXEVHTXHQWIQFOMRQ 1Q WH
" R@G 7WCGH 2UDQIDARQ : 72 DG W
DQCRXQFHP HQVR GRXE®! GLIW JURZ W 1L XUHV
HYHY \ HDULQGEDW WDAIQMEDARCDOV VWP KDV
P RYHG IQR DVWEFVD EISROUZ RUG

QWH QZ ZRW RGHU ZKIBI 7%N\H ZIO®EH
UP DQQ) ZWIQWH : HMDEGF W LQIGFUHDVH
W FRRSHDARQ ZIW WH : HW 7%AN\H DV D
FRXQAI R JHRVADMI IE [P SRWEGFH IRUWH :  HVW/
FRXG@ QRWEH RIIHQGHG B\ WH : HW ) RU WL
UDVRQ DSSWRYIQ) WH SXUFKDWH R )V DQG
SIRYIGQ] WHP ZIW P RGHWJ] DARQ NW \KRZV
WDW7%4NH IV DQ |P SRUMIQND® R 86 7KH
JHRSRONFDODP R WH 86$ IV VR SUHYHQNVWH
IRPDARQ R UHJIRQDO KHIHPRQV 1Q ( XURSH
( XUDMD WH O LGGBI ( DWDQG WH ,QGR 3DFLLE ) RU
WY UDWRQ 7%NH FRRSHDMV \R P DQMIQ
UHJ IRQDOEDDQFHV  ( WREQKIQ) DQG P DIQAIQQT
WH 4 XDGUDWADOS HFXUW ' IDRI XH DI DIQMEKIQD
LQWH $MD 3DFLLIE UH] IRQLVDJRRGH DP SO

74NH RQ WH RWMHU KDQG KDV \WKRZ Q DQA/8 6
DQG DQA: HAWMD WREGQFHV IIRP WP H \R WP H 1Q
KR

KDV UHMMMG WH GHHS SURXUHV [URP WH 8 6$

DQG WH : HWUHIDWEQI FUMHV VXFK DV - XSIWU
0 DMM®BN WH 3RSS\ &UMY DQG WH &\ SUXV WXH

$WWH HQG Rl WH V %/BIQM FHYWADIG ||

WHUH IV DWILG Z RUB GIWRUIHQMG QHZ HFRQRP [E
RWEHU DV 7%AN\ HZ H Z I@EH SDWRI MDVZ HD DG
H SOIGHG WDMMKH : HAMD REQIDARQ Z DV CRW
DGKHUHG\R

4 XHWRQQJ R WH:  HMUWDDPWYMHVIURP DP RUH
FRP SUHKHQUYH DSSURDFK FDQ EH DMIEXWG CRW
RQD VR WH GMFRXWH Rl GRP HVME SRDAFV EXVWDOR
VR WH | DPVWKDVWAKH L VMP DXTBZ VI RUW

7KH XQSROURWGHUEHE HHQ DG WH
VSUDG R WH FOSMIQANUHH HFRQRP \ E\ WH 8 6%
IQWH Z R DQG WH FUMVIQ DQG HVSHFID®
WH WH R &KIQD UHYHDOWDWWHMH DH RWHU
RSWRQVIQWH Z RUG

QWH SRW SHURG 7%\ HIP SBP HQMGDQ
$Q\DWD FHOMUHG DQG VADWU IEDD |REXVHG EXW
HAHOID® P XAWGP HOMRQDO DQG P XU OWDO
IRMIQ SRIF\ 1Q WH 0 IGEB ( DWUHIIRQ Z WK
BWDMIIE ' HSW 73AN\H ZDMKHG R VENH
DGYDQAH R WH $WDE 8 SUMQIV VR WEIQG RXWQ
WH UHJ IRQ DQG DVSILHG VR EHFRP H WH JRYHWCRU
DQG DUFKIWIPWR WH QHZ 0 IGGE! ( DWW+ RZ HYHU DV
D WXV R 7%NHV WEGFH R SUFIRXV
EHTHW W HDWRQY Z W FRXQARV VXFK DV
(J\SW MDHO8$( DQG 6DXGL $UDEID KDYH EHHQ
GMXSWG
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) XUNHP RIH GMAXVWIQARELOV 1Q IHDWRQY DG
WHSWEDMP  KDYH RFFXUHG $WWH VDPH WP H
( DAWMLD0 HAWUDQHDQ KDV WUHG IQR DQDUHD R
FROQGW EHVEHQ IG-DV DIMQ) IRP : HVMWD
SRIFIHV 1Q WH 0 IGGB! ( DWDQG &HQADO $VD
( YHQN VXFK DV WH VKRRWQ) GRZ QR WH 5 XVMDQ
SOQH WH DADWMCDARQ Rl $P EDWDGRU $QGUH
. DUBY WH SXUFKDVH Rl \WH 6 DIUDQG P M®!
GHHOHW WP  DQG WH UHP RYDCR! 794N\ H | URP
WH)  SRILP KRZ WH G QP IE DXWH R
UHOMRQV Z VK ERW WH 8 6$ DQG 5 XD 794N\ H IV
P DQMIQQ) D P RUH VROMRQ RUHQMG UHDWRQKIS
ZIW 5XWD DV W WW ZIW WH : HWZIGHQ
$P RQ WH UDVRQV IRUWLY LV 794N\ HV DELOV \R
JHWDBRQ) ZIM WH 5XWDQV IDWHU WDQ WH
© HVIMUQHWY/IQ6\ UDDQG, DT

,QWH ( XURSHDQ8 QRQ WH IHDURI QRAEHQ) DEG
VR SUAVHYH SRWR RGHUD DQG . DQADQ YDOHV KDYH
EHHQ IQFUDMQ)  7KHWH KDV EHHQ DQ IQFUHDHG
WIQGHQR VR SUMVHUYH WH QRUP VWH KDYH UDWHU
WDQ WH IGHDY R VSUHDAQ) WHVH QRUP V R WH
ZRUG 7KHVH WIQGHQFIHY WH WDQUMRQIURP . DQNV
VR + REEHV Z I@EHQH M7 7N\ H J HRAADMI IEDD ,Q
RWHU ZRGV DV BQ) DV WHH IV QR XQIP WG
IHHGRP (R DEVROW JRRG DEVROW EDG RU
DEVROWM KB 7%AN\H ZI@JWRZ VARQIHU 1Q WH

FXUHQAQMDARQDARGHUGD B\ GD

79N\ HZ [@1QG D SOFH | RUWHDLQWH Z RUG RWGHU
E\ DAXP IQ) WH IRBIRI DP HADRUDQG J XDUDQRU
WD |RUWH 11IQD0 DARQ R WH FXUHQNS X\WID

8 NIDIGH DQG ,MDHO3 DBMACH FRQ@W DQG DV D
FRXQAI WDASRUAD, VV WWHOD DV D VXSSRUWMURI WH
IQMEDARQDO SHOFH 73N\ HV SRUMRQ IV YHY

IP SRUEQN HVSHFD® 1Q WPV R EHQ IQ
FRP P XQEDARQ Z W 5X\WD UHIDWEQ) WH * WDIQ
&RUIGRU QUWDAYH DQG P HHWQ W JWDIQ QHHGV

7KH VADW [E J DS EHVE HHQ 734N\ H DQG WH 86 1V
TXW FODUDQG Z LOP RMMNHD UHP DQ VR 7KHH
DUH |RXU FRXQAHY WDWFRXG SRMQID® SRVH
H MMQADOWUDV \R WH 86 ZKIEK DUH &KICD

1 RUK . RUD 5XWD DQG ,UDQ 734N\ H KDV SDWDO

FRRSHUIDARQZ W & KICD

7KHH IV D U IRQDOWYDD  EHVE HHQ 73N\ H DQG
,UDQ WDWZ LOCRWBDG \R D FRVH FRP EDW1 RWK
.RUD IV QRWRQ 7%N\HV DJHQED GH W
JHRI DSKIEDOEMBGFHVY + RZ HYHU 5 XDV D YHY
[P SRUBQASDWEHUIRU 7N H HVSHFID® Z W IW
SUR[ P W VR WH 7 XUNE WDV DQG 794N\ HV URGI DV
DEUG) HEHVE HHQ5 XWDDQGWH :  HVVZ KHUH RUH

79N\ H IV EHFRP 1QJ DQ P SRUBQASDWZHUI RUWH
86 DJDIQMDQ GXH VR WH UHI IRCDOFRP SHWARQ
| DFVRUDQG DVWH FRVHWL $72 P HP EHUMR 5 XD

IQOWHS5XWDQ : HAWMDGVSXWM

79N\ H UFFRI Q] HV WH [P SRWEQFH R WH 8 QWG
1DWRQV 81 DQG1$72 IQWH FKDQIIQ) RUEGHU EXW
IV DOR OZ DUH WDWWH FXUHQASRZ HU IV VKILW
IURP WH ( XUR $VBIQAE VR WH ,QGR 3DFLIE 5DWHU
WDQ GHVAR IQ) WH W\VWP  7%AN\H ZI1® EH
H SHAWQ) UHRWP V WDWMGQFUHDVH WH [P SRWBIGFH
R SRZ HW/ VXFK DV &KIQD ,QED DQG WHD 73N H

Z KIFK FDQ EH FROMGHUHG RQH Rl WH FRXQARV RI
WH * @REDCSRXW KDV D Z IGHUURRP | RUP DQHXYHU

FRPSDIHG \R PDQ  FRXQAMHV )RU IQABGFH
IRWP HUYMYAK ' HHQWH 0 IQMMU* IZ Q' LGEP VRQ
P DGH DQ DJ UHHP HQAVZ IWK WH &KIGHVH FRP SDQ
+XOZHLIRU * 1 UDVAKRMUH EXWZ DV GMP MHG
GXH \R D SRME®I CDARQDOVHFXUN YX@QHUDELDN
+RZ HYHU 794N\ H FDQ HDV® FRRSHIDWM Z W &KICD
DQG 5XWD DV ZHODV ZIW WH 86$ DQG WH

(XURSHDQ8 QRQ
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$IUEDIQ:

SWRF 3R <XQXV7XWKDQ

ROG3 RO

<XQXV 7 XUKDQFRQGXFWMG | IHTZ RUN DQG SDWEISDMG LQKXP DQYBUDQDIG SURMFWIQVXE 6 DKDUDQS | UEDQ
FRXQMHVVXFK DVO R] DP EITXH 7DQ DD =D IEDU DQG6RXW $1UED &XUHMD KHVHYHVDVDQ$\WRFIDM
3IRHWRUQWH' HSDWR HQAR , QMUCDWRQDCS HIMRQY DV QDD+ DFAYD, DP9 HDB QYHWW $ GGMRQDM
KH KRGV WH SRUMRQR! ' IUHFVRUDWKH 8 QLYHWAW V& HQMUIRUO. HEMWUDQHDQ %MQDQG $ 1 UFDQ6E WGHY

$IUFDV JURZ I IQ GHQFH 1Q Z RWB SROAFV 1V DQ
IP SRUBQNVIXH ,QGHHG WH FRQACHQVKDY DQ
IPSRUEQN IZ PDWUIDO DQG P DUNAVBOFH
+RZHYHU WLV GHEDWE®! Z KHWHU WH $1UFDQ
FROAMHQAZ [@ENH IW SOFH DV D SRZ HUFHQMUIQ
ZR& SROWFV 7R FRQGXFW WY GHEDM W IV
QHFHWDY R WKHG @ KWRQ WH [P SRUBGFH R
$IUFD 1Q KXPDQ KMRY W KIMRUEDO EUDNY

WLQQ) SRIQNV DQG$ 1 UFDQIGHOANV

) WAMR DO$IUED IV VP XOBGHRX\VO \WH RGHADQG
WH \ RXQI HVWWFROAHQVIQ WH ZRWGS WLV WH

RGHWFRQAMHQNEHFDXVH WH RGHWAWRIO RXQG IV
Q$IUED WY WH \ RXQI HVWFRQAHQMEHFDXVH IW
KDV WH \ RXQI HVWSRSXOMRQ 1Q WH Z RS : W
RYHU  ELGRQ IKDEMIQNV $1UED KDV DQ DYHIDIH
DIHR  : MW 1 LJHUKDVWH\ RXQI HWDYHIDI H
DIH ,QWL FRQM WZ KI®! ( XURSH IV JHMQ) RTGHU
WH [P SRWEQFH Rl EHQJ D\ RXQ) FROACHQNMP V
ILRP WH SRWIQMOR WH \ RXQ) SRSXOMRQ Q
DUDV \XFK DV WH OFRU IRFH DQG IXVMWH
P DQDIHP HQV  &RP SUIMQJ FRXQAMHNV  \WH
FROAHOMDQW VHFRQG 1Q WH ZRG IQ WP V R
WUDFHDUDZIW  PIGRQNP  DIWU$MD Z WK
PIGRONP  7KH $1 UFDQ FROMHQAKDV HQRXIK
DUD R IQFOGH WH 86% &KIQD ,QAD - DSDQ
OHIFR DQG PDQ ( XURSHDQ FRXQAHV : KHQ
ZR@G PDSV DH HOPIHG FREHQQ
JHRJ WDSKIEDOIHDMUHY D SROMFDODVSHRWR! WH
P DSVIVZ MgHWHG : KIBIWH VE R | DUKHVHQGV R
WH $1UEDQ FROAMHQAIURP  HDWAWR Z HVADUH
NP DSDWWH VZR HQGV R 5XWMD DUH NP
DSDWV+ RZ HYHU 5 XD KDV D P XFK @ HUDUHD RQ
WH P DS FRP SDUHG VR WH $ 1 UFDQFRQAHQW

TKHHRWH WH YMEIOW R $IUFD RQ WH P LS IV
SROND® FROMKXAMG

© KHQ®RNQJ DW$IUEDV KXP DQKIMRY  \WHUH DUH
HIKWWWQQI SRON ) IV WLV WH KIMRUEDO
WY SRIOAR KXP DQW DQG RXUVSHFLHV JRIQJ
EDFN PIORQ \ HDW 6HFRQED DJUFXUMWDO
DPYWAY EHI DQ RQ WH FROACHOMQ V&
7KLEO WH FROTXHAR (J\ SWE\ $®[ DQGHUWH
*HDW DQG WH FXOMWDO DFFXP XOWRQ \WDW
GHYHBSHG GXUQ) WLV SHURG Z DV DQ P SRWEQW
WQQJ SROQW (J\SWEHFDPH RQH R WH P RWV
IP SRUEQAEX@UDCDQG FRP P HUFIDCFHOMY Rl WH
SHURG Z W \WH HWEEQAKP HOQMR WH / [ELDY R
$O[DQGUD E\ 3VRBP\ , 6RMUDIWUKLY GHDW, 1Q
DFFRUEDGFH Z WK $®[ DQGHU WH * UHDW/ Z IVKHV
) RXUM® Z MK WH 0 XVIP FRQTXHVWR! ( J\ SWIQ

WH HWEEQAKP HOAR &DILR DV WH FDSMIOR
( I\ SW/IP SRUBQW7 KH I LW VMUQQ) SRIQAZ DV WH
FOSWUH R (J\SWILRP WH ) DWP IGV E\ 6DDGIQ
$\WXELIQ  7KH VLW P SRWEQAEUHDN Z DV WH
HWEEQAKP HOAMR D WDGQ) FHQMUIQ ( OO ICD E\
WH 3RWIXHWH [1Q Q WH YHUID
&RQYHHPFH WH GYMRQR! $IUEDE\ WH: HWAQ
SRZ HY DQG WH EHIIQQQ) Rl GH I DFPVR REFXSDARQ
FDQ EH VHHQ DV WH VHYHQM EUHDN 7KH @VAEUHDN
ZDV WH $1UFDQ ,QGHSHQGHQFH <HDU Z KIEK
ZDV WFRIQIHG ZIW WH IQGHSHQGHQFH R
FREQDIRXQAR

7KHH DH DOR GlLIHHQN WHRUHY DERXW WH
IRPDWRQ R WH CDPH $IUED 7KHVH DUIH WH
5RP DQ WHRY WH 3KRHQFIDQ WHRY DQG WH
: HDIKHUF@ DIMWHRY
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$FFREQ)] VR WH 5RPDQ WHRY \WH 5RP DQV
FDBIG WH WEHV DIRXQG SUNVHOAGD.  7XQMD
$IL 7KH ZRG $IUWUH ZDV IRPHG E\
DGEQ) WH ZRG WUD ZKIEK P HDQV VRO P HDQV
WH OQG R WH$1UDQV 7KIY\WUP Z DVWDQVRWP HG
DQG EHFDP H $IUFD $FFREQ) VR WH VHFRQG
WHRY  WH 3KRHQEIDQ WHRY \WH QOP H $IUED
GHIYHVIRP ) WL ZKIFK WH 3 KRHQFIDQV FD®IG
WH OQG R FRWQ DQG | XIW,Q WH FROM WR WLV
WHRY  $1UFD KDV EHHQ D FROACHQMNDWFRQAXHY
W GV ZMW WH QOPH JIYHQ R W E\
C HFMMOHY ) IQD®  DFFRGEQIT VR WH
. HDMHU&@ DM WHRY WH FROAMHQW QCP HG
DWUWH 5RPDQ ZRWG $SKUNH UHHWY VR KRW
GXVW OQGVIDUILRP WHFRG

$IUFD Z KIEK 1V GH IQHG DV WH FUDGBI Rl KXP DQW
1QZ RUWG KMRY KDV [P SRWEQAIQEQIV DV D UHVXOV
R WH HOPICDARQ R SDBRDQMURSR®]IEDO
FKDQIHV 7KH 7DXQ] %R ZKR @HG P LGRQ
\ HD/ DIR DQG Z DV GMFRYHUHG 1Q 7DXQ) 6RXW
$IUED 1Q IV RH R WH RGHW NRZQ
DFHMRY R WH ZRW 7KH IRMONRZQ DV
/ XA\ DORRQHR WH RGHWNQRZ Q DFHRWY/ R
KXPDQV IV DQ DGXW IHPDBl R WH \VSHFIHV
$XVADBSIWHFXV DI DIHQMY WRXJ KWWR KDYH OYHG
DERXW P I@RQ\ HDW/ DIR ,WZ DV GVFRYHUHG [Q

IQ SUMHOAGD. (WIRSID $X\VADBSIMHEXY
DI DUHQUY IV DOR RCH Rl WH EHVANGRZ Q SUHEXWRU
KXP DQ VSHFIHV WDAMYHG |IRUD BQ) WP H [Q ( DW
$IUED GXUQ) WH 3@RFHH +RPR 6DSIHQV DV
P RGHW KXP DQV DIH NQRZ Q P LJUDMG [URP $1UED
DERXW \ HD/ DJR DQG EHIDQ R \VSUHDG
DFURW ( XUMD YID WH 6WDIWR!  YDEX® HQGHS
2 YHUWH\ HDW/MGFH WH | LWAKXP DQUHP DIQVZ HUH
IRXQG 1Q$ | UFD DQG WH UMVWR WH Z RS FIHQMAV
KDYH GHYHBSHG GLIHHQN K\ SRMHHV DG
WHRUHV DERXWKXP DQ RWIQV $FFRWGIQI R WH
RXWR S$IUFD WHRY KXP DQV P LIUDMG URP
$1UFD DQG Z ISHG RXVWKH 1 HDQGHWKDY 1Q ( XURSH
Z KB DFFRWGEIQ) VR WH P XN UHIIRQDDP  WHRY
+RP R 60SIHQV DQG RIMHUKXP DQV Q) 1Q ( XUDMD
ZHHYHY VP IOU VR KXP DQVHYROHG IQDQG RX\WR
$IUFDRYHUD®Q) SHUIRGR WP H

7KHVH K\ SRWHVHV KDYH EHHQ FRP STFDWG E\ WH
IDFW WDW KXP DQ VSHFIHV VXFK DV ' HQVRYD
1 HDQGHWKDO DQG + REMAV Z KR @YHG 1Q GLLIHUHQW
JHRIWDSKIHV 1Q WH VOPH SHURGY DV +RPR
60SLHQY DUH NQRZ QVR KDYH H MMG DQG WDWAHVH
' 1$V DH VWD SUAVHQW 7KDQW VR GMFRYHURV
+RP R 6DSIHQV KDV EHHQ ERW W KWDQG Z URQY
DJ DQMWDO@VSHAHY @MQ) 1Q WH ZRWGS ,Q
EIRFKHP IMW5 HEHFFD &DQQ DQG RWHU VFIHQWAV
WDFHG WH RWIQ R P MRFKRQAUDO' 1$ 1Q DO
KXP DQV VR D MQI®I ZRP DQ ZKR @HG 1Q $I1UED
DERXW \HDW DIR 7KV VHPV R
FRQFOMYHD VHWBI WH RXWR! $IUED DQG P XGA
UHJIRDOP GHEDM 6R VRGD. WHVH K\ SRIHVHY
KDYH WEUMG \R 1OMI DM DQG WH  $1UEDQ ( YH
0 MRFKRQGUDO( YH K\ SRIKHMY KDV HP HUHG ,Q
RMHU ZRWGV S$IUEDQ (YH KDG FKIGUHQ Z LW
' HMRYDQY DQG 1 HDQGHWDY ZKR OHG 1Q
GlLIHIHQA HRI UDSKIHV IQFOGIQ) 60SIHQY 6R HYHQ
L ZH DH QRWD@EDQFN DOP RGHD KXP DQV DH
IQGHHG IURP $IUFD ,Q @KWR DOML IQ RWP DIRQ
ZH FDQ WDFH D KMRUY R KXP DQ KMRY \WDW
VSUDGVIURP $1UFDVR WH Z RUG

&RQIGHUIQ) $1UFDV UHJ IRQDOFKDUDPWUMAEY DQG
SIRIHWMYH KMRY  $IUFDQ IGHOMV FDQ EH
GHIQHG [Q GLIHHQAZ DV ,Q @H Z W FREQDDAV
DQG FREQDOMKIMRY  $1UEDQV KDYH EHHQ VIBXI KW
WDWAKH DUH $1UFDQVE\ WH FREQDH SHUHQFHV
R ( XURSHDQV $@0 D XLVBOV DERXKUHH $1 UFDQ
IGHOMH FPDM WHDIRQ DG HAWMY
GHIIQWRQ

) INMDFFRWGIQ) VR FTP DM \WHUH IV DQIGHQMY WDW
F@ DM .JLYHV\R $1UED 6HFRQED 1Q UHDI IRQ WHUH
IV WH IQOHFH R 3DQGHWP  $FFRUWEQI R WL
EHMH VWP HDFK WEH KDV IW JRGV DQG DQ
DQP DOMDASHRS®! IGHOM Z W 8 QINH WH JRGV
1Q ( XURSH WH JRGV 1Q $1UED GR QRWLIKW,Q WLV
UHVSHEWWHUH 1 QR KIHUDUFKIEDOXQGHUARQAQ) R
3DQGHWP | \ RX ®GRN DMKH VRFIDOVWKRMUH 1Q
( XURSH KIHIDUFK\  DQG SRZ HU UHDWRQY \AMDH] MV
7KH OVINGHQOAN 1DPVRU WH : HVMUD GH IQURQ IV
EDVHG RQD UDFMAKQGHIAMIQEIQ]
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: M WH GRP ICDARQ DQG H SBRMMRQ R $1 UFDQV
B\ HAMOQHY $IUFDQ SHRS®I KDYH EHHQ
RSSUWHG DQG VXERWEQDWG VR Z KIWA SHRS®

$@0 O IXLKDV WL VR VD DERXWWH GLLIHUHQFH 1Q
WH VRFIDO FX@XWDO DQG SROAFDOWDQM RUP DARQY
R $IUEDQV P SRVHG ILRP RXMGH IQ KMRY  : H
ZHH DO$IUFDYY XQMFRBQDDP \VSOVXV IQR
7DQIDQ INDQV . HQ DQv DQG 1 LT HUDQY

: W WH DUIYDOR WH $VOQWE ZRWG IQR WH
FROAMHQW $1UED Z DV IQARGXFHG VR WH VDYHY
i WP DQG EHFDP H SDWAR WH KMRUY Rl FREBQDO
H SRMMRQ 7KLY SIRFHW FUHDMG D XSWUH 1Q
$IUFD $V$@O0 O IKLVKHGV @ KWOQKLY TXRW Z KIBi
WEHV @/HG 1Q D EDDQFHG Z D\ 1Q $1UEDQ VRFIHW
( XURSHDQV DQG WH VDYH WDGH GIMXSWG WLV
EDDQFH ' XUQ) WL/ SHURG WH 3RWMIXHWH
HWEEQKHG FKXUFKHV Z W WH 3 RSHV GHFUHH WH
) BHQFK  HWEEQKHG FX@WDO FHOMY DQG WH
%MK HOMUHG $1UED DQG HWEEQKHG WDGH DQG
WDORDGY : W WHVH DRV $IUEDV KMRY
EHI DQ R EH WDQU RUP HG DQG H SRVHG R IRUHI Q
IQOHQFH 7KH VOYH WDGH DQG MVWWP D
IP SRUBQARUWH KMRY Rl WH FROAGHQW,Q

$QMR * REEDOHV YRDJH R : HW $IUED IV
UHFRI QI HG DV WH EHIIQQQ) Rl WH WDQV $VDQWE
VODYH WDGH 7KH 3 RWMJI XHVH ( P SILH KDV EHHQ DQ
[P SRUEQMDRVRUIQ WL KMRY ,Q D SDSDO
HGEW JWDQMG WH VOYH WDGH H FOMYHD \R
3RUMIDO $OMRXIK (XWRSHDQV KDG  WHU
XQGHUMIQEQ) DQG SUFWFH R VOYHY  EHIRWH
WDWWH VDYH DRWWAV 1Q $ | UED DQG WH SUDFWFH
R VINQ) SHRS®I IWRP \WHWH EHFDPH
VWP DIHG  ( XWRSHDQY  XQGHWMBQAQ)  DQG
SWFWFH R VDYHU IV EDVHG RQ WH 6 OYIE DYHV
VRG E\ \BIDQ P HUIFKDQN [Q WH 0 HGWAUDQHDQ
PDUNHW ,Q RWHU ZRWGYV WH 1 IDMWNVDYHY Z HH
VDYHV EIRXIKWIRP ( XURSH EH RUH $1UFDQV 7KH
IOMYZIQQ) R 6@YV Z W WH VOYH WDGH BG \R
WH Z IGHVSUDG EHIH WDMMKH Z RWGY 60Y DG
VOYH ZHH  QRQ P RXV 7KHWH ( XURSHDQ VDYHV
FRX@ UMD VR WHUKRP HDQG RUEH | UHHG XQGHU

FHWEIQ FRQGIMRQY

7KH VDYH WDGH DOR SRON VR D OU HUM WP R
ZKEK WLV D SDW : W VOYHY SO Q) DQ
[P SRUEQAMIRGI 1Q WH GHYHBSP HOAR FDSMZQAP
WH (RDARQ R WH HFRQRPIE ZKHHO ZDV
HWEEQKHG WURXJ K P DUNHW DQG WH VOYH WDGH
" XHVR WH ICKHIHQAG QOP IFVR! FDSMIDP P RUH
SURGXPWP RUH P DUNHW GU IMP [ HG VOYHY WY QR
FRCFIGHQFH WDW FDSMIDP  ZKIEK GHYHBSHG
ZMW WH PDNWMMVMP  GHYHBSHG P RWIQ

(QOWBIQWIY FROM W

7KH DZ DUHQHW WDWGHYHBSHG RYHUWP H DJ DIQW
VOYHY DQG IW HIHFW EURXJKWDBRQI RSSRMQJ

DG GEHYRUDQ DPRYMENV $IWU WH ) LHQFK
5HYROMRQ D7 DUHGHW DQG P RYHP HONV WBUMG
ZIW FRQFHSW VXFK DV HTXDOW DQG MVMEH 7KH
IWAVXSUMQ) R VOYHV DI DIQAMWKH IQAMARQ R

VOYHY RQ WH $IUFDQ FROAMHQW ZDV WH
&RURP DOMH 8 SUMQJ DORNQRZ QDV7DFN V: DU
|Q - DP DIED 1Q 7KH 1IWANVXFFHW XOEDFN
UHYROMRQ Z DV WH +DMDQ 5HYRGMRQ 1Q

$Z DIHGHWR VOYHY EHI DQWR HP HU H QGRARQD 1Q
WH FRP P XQWAV WDWH SHUIHQFHG W EXWDOR
DP RQ) ZK\WM SHRS®I DQG FWHQY R FREQDDA
WMV ,Q WH 6RFIHW IRUWH $ERDARQ R

6OYHY ZDVIRXQGHGE\ %MK SROFIDQ: LaDP

- IEHURUFH ,Q ' HQP DUN RXVBZ HG WH VDYH
WDGH ,Q * UDWOAMAQ DOR DERDKHG WH
VOYH WDGH 7KHVH FRQWFIRXVGHW IDMQ)  DQG
P RELQ DARQY\WDAD | HAWG $ 1 UED DI WIUWH ) UHQFK
5 HYROMRQ GIG QRADFWD® DERDK VOYHY RUHQG
WH H SBMMRQ R WH UHJIRQE\ : HAMEHY 2Q
WH FROADY  Z M WH WDQUMRQ | LIRP FREQDDP

W WH DGP IQMADWYH VSKHIH A VIMP  WDW IV

FRERQDDP DQHZ \KDSIQ) VRRNSOFH

7KH %HID &RJHHFH R IV R FUMWFDO
[P SRUBQFH 1Q WH GYMRQ DGP IQMADARQ DQG
H SEMMARQ R $1UED IQ WH QHZ RWGHU W WLV
FRQHHQFH GH IDPVR RFFXSDWRQ EHIDQ FREQDO
DGP IQVWDARQY ZHH HWEEQKHG ERWGHY Z HH
GIZQ DG WUMUIHY ZHH GVWEXWG \R

( XURSHDQ/
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© KBl R $I1UFDZ DV FRERQ HG XQWD
R WH FROWHOAZ DV FRBRQIHG DV RI DV D
UBHWXOV R WH GHWMPICDWIRQ R ( XURSHDQ

DGP IQVAIMRQY Z WK WY FRQHMHQFH  (WIRSID
ZKIEK FDQ EH FROUGHHG DV WH RQD SOFH 1Q
$1UFD WDWZ DV QRAVFRBQ] HG GXUQ) WIY SHURG
Z DV XQGHU VBIDQ X®! IRU  \ HDY RQD DV D UHVX@V
R WH GMAEXWRQY 7KLV IV WH UHDVRQ ( WIRSID
ZDV WH SOFH ZKHH 3DQ $IUFDQWP ZDV ERWQ
DQG GHYHRSHG DQG RWHUS | UEDQ FRXQAHY DWW
P RGHBIG WHU IQJV DWUWH ( WIRSIDQ 1) %

WHUH Z DV D QHZ \WWQQJ SROQAIRUSIUED ,Q
WL SHIRG WH QHZ JHQHIDOFRQMGAMUH Rl WH
Z R RWEHUZ DV FKDIDAMUL HG E\ D EISROUZ RUB
VI VIMP GRP IQDMG E\ WH 6RYIHW DQG WH 8 QWMG
6VIWA DQG DZ HDNHQIQ) ( XURSH : W WH P SDFW
R WH ) WAMDQG 6HFRQG: R : DWW WH JURZ Q)
DZ DIHQHW DQG P MY RU DY DARQ R $1UEDQY
Z KR Z HIH XVHG DV VRTIHY IQ WH Z DY RQ EHKDD
R WHURZ Q@QGV BIG VR WH GHYHBSP HQAR 30Q
$IUFDQWP ,Q WLV SURFHW * KDQD EHFDP H \WH
[ LIANIQGHSHQGHQAS | UFDQ FRXQM 1Q Q

FREBQDO FRXQAMHV JDCHG WHU SROAFDO
IQGHSHQGHQFH DIMRXJK  WH  VMD UHP DICHG
HFRQRP [FD® GHSHQGHQNV R WHVH FRXQMHV
EHFDP H IQGHSHQGHQWIURP  WH FRBQDOWK®! R
JWDQFH  IRP WH 8QWMG . IQIGRP  IRP
%HOXP DQG IURP O

,QWH FROM WRI ERW WH KMRY R WH FROACHQWV
DQG ZRUWB KMRY WH GUDR R FRBQDDP RQ

$IUFD IV DQ [P SRVEQN WRSEE R GVFXWRQ
&ROMGHIQ) WH HIHFW DQG FRQMHTXHFHV R
FREQDDP FUMWFDODQG FROARYHWMDOGHZ SRWV
FRQFHSWRQVR! P RGHUQWP  Z KIEK GHYHBSHG Z WK
D: HWMD IRFXV KDYH EHIXQ R EH DGGHWHG
1 HYHWHBMW WH RSSUHWRQ DG H SEMDARQ
H SHUIHQFHG B\ WH FROAMHQAKDY KIQGHHG WH
GHYHBSP HOAR WH FRXQAV IQ P DQ ZD\ V DQG
GG VR WHU ICDEIOW VR EHFRP H D SRZ HUIQ WH
FOSMIDAV ZRWG VWVWP  <RXU VHOMQFH IV
JUP P DAFD® FRUHFW) RUIQAMBGFH WH UHJ IRQV
ZW WH GZHWONHY R HGXFDARQ WQG R
H SHUHQFHWH P RAWUHT XHQWFRXSV

) ICD® [RUWH VDNH R WH [XWWUH R WH $1UEDQ
FROACHQN MY XVH XOWR GVFXW Z KHWHU $1UED
FDQEHDSRZ HUFHQMUQWH VWFHQOMU $1UEDLY
FXUHO® YHY WFKQRRJIED® EDFNZDWG 7KHMH
DUH SROMFDOSUREGP V 1Q WH FRXQAN $OMRXIK

WH KDYH RIIIEID® JDIGHG WHU LQGHSHQGHQFH
WH UPDQ HRRPIFD® GHSHQGHON ) RU
H DP S®I ) WQFH UHDO LQ) WDWDAFRXQAHV Z RXG
HYHQAD® |DORXWRI W FRQARO IQARGXFHG WH
&)$ I DV D FRPPRQ FXUHR 1Q DOWH
FRXQAHV XQGHUIW X®I RQ" HFHP EHU 1Q
RGHU R HOXWH WH FROMDIRQ R WLV
GHSHQGHFH 7RGD. WH FRXQMHV IGFOGHG IQWH
&) $ FXUHQR Vi VWP Z KIEK DUH VIMOXQDE®! VR X\H
WHURZ QHFRQRP IE VA VWP V 1O IDWMKPWUHY HF

SD )lDFH  EGRQGRMWY QI HHVDQXD® 2 Q
WH RWMHU KDQG $IUFD IV QRZ DZDWH WDW
( XURSH :  HVMALY QR BQJ HUIW RQD GRRUDQG WDAW
KDV DEMUDAYHV VIXFK DV 5XWD DQG &KIQD <RXU
VHQMGFH LV J LLP P DAFD® FRUHFW 0 OO WH

FDQWHFXUH VXSSRWWURP 5 XD &KICD DQG Z KHQ

QFHWDY ,QED

: KHQ MIY ®RRNHG DG 1 UEDV | XWWUH RQ SDSHU WH
FROAGHQAY H IMAQ) Z HDOK J LYHV IMYMH SRIMQADOR
EH D SRMQMOSRZ HU DPRU 7KHHRWMH 1L WLV
SURWIFWMG XQMD WHUH IV D SRWMELDV | RUWH
FROAMHON VR HPHUH DV D MJQUEDQN SRZ HU
FHOMU 7KH FUMFDO TXHWMRQ KHH IV ZKR ZI©

JRYHQD UHI IRQZ M VXFK SRMQADIDQG KRZ Z l@w
EHJRYHCHG' &ROMGHIQ) WDV R WHZRWGBV
XQAVFRYHIHG UMVHYHV DUH 1Q $1UED DQG 1Q WH
KDQGVR! : HMDWDGHY WH P SRVEQFH Rl WH
DARUR JRYHUDQFH HP HUHV ,Q RIKHU ZRWBV

$IUFDV DEIOV VR JHQHDM \VROMRQY IV WH
FROACHQAV UHDOFKDWIQIH $V SROAFDOHFRQRP MWV
* HRUH $\ WA KDV SXYWW $1UFD QHHGV $1UEDQ
VROMRQY  $1UEDQ SHRSBV Z KR VKRX@ EH RHRI

WH P RAIP SRUWBQASDIW RI WL VROWRQ SURFHW/

VKRX@ EH IQFOGHG DV DQ IQMIWDOSDWRI WY
SURFHW IQMDG R DQ DXVRFUWE VXSUHP DFIMW
DSSURDFK
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7XUNK) RHI Q3R |

SWRF 3R 6HOHW.  DKIQ

BHOHW6 DKIQUHFHYHGKHUZK'  1URP &DQMUEXW 8 QYHWAW DQG Z RUNHG DV D UMVHDUFKHUDQG | DFXGV P HP EHUDVWKH
5R\ DM HERXWH , QMMM R 7HFKQRBJ\  + HUERRNWBIG , QMLDWRCDOQMYHOARQDQG6VIMM 0 DNQJ +RZ

([ FHSWRQUYHFDP HWH1 RP  KDVEHHQSXEQKHGE\ 5RXVBIGIH &XUHMD VKH FROMXHV KHUDFDGHP LE FDUHHUDVD
IDFXOV P HP EHUIQWH' HSDUWR HOAR , QMUDARGDCS HOWRQY DVWABHQAS QLYHIAW

$IWIUWH - XWEH DQG' HYHBSP HQAB DW FDP H\R
SRZHUIQ 1 RYHP EHU 79N\ HY SROAFV KDV
XQGHURQH  WJQUIEDQN WDQURWP DARQ  SRIQNV
7KHVH FKDQIHV KDYH CRWRQD EHHQ @ IWG \R
GRP HME SROMFV EXWKDYH DOR P DQLHWMG 1Q
7XUNK | RUMI QSRTR

2 QH R WH SWRP IQHOMLIXUHV Rl WH HD $KP HW
' DYX\WRAX EHFDPH WH IRHIJQ SRR\ FKH
DGYMRU VR WHQ 3UP H 0 IOMMU 5HFHS 7D\ IS
( ERADQIQ DQG VXEVHT XHQAD VHYHG DV WH
0 IQMUR! ) RUHIQ$I1DLY/ IQ +RZ HYHU GXH
VR KLV URBI DV FKIH DGYWVRUDBQIMGH KLY SRUMRQ
DV O IQWMUR! ) RHIQ$11DLY KHZDVRQH R WH
P RWMQ GHQADOI LT XUHV VKDSIQ) 734N\ HV IRUHIQ
SR\ DNVWH WP H : M KIV ERRN 6WDWMIIE
'HSW ' DYXWRAX  IQMRGXFHG D QHZ
XQGHWAEQEQ) R IRHIQ SRIA DQG IURP 0 D\

XD XI XW KH [P SBP HOMG \WH
WHRUHV KH SUIRSRVHG IWAVDV WH 0 IQVMU RI
) RULJQ $11DLY DQG WHQ XQWD DVWH W
3UP HO IQMMURI 794N\ H

' DYXAWRAGY IRHIQ SR\ YMRQ DPHG R
HWEEQAK 734N\ H DV D SURP ICHQN FHQADCGFRXQM

1Q W UHI IRQ XWD Q) W J HRSROAFDOSRVMRQ DQG
HVSHFID® W UR®I DV D FDUHU R WH KMRUEDO
GUDR IQKHAMG ILRP WH 2WRPDQ (P SWH
' DYXVRAXL IRPXOWG D SR\ R EHQJ D
P HGDRU FRXQAI FDSDE®I R UWVROIQ) FUMVAV 1Q
W YIEIQW DQG VHWWH ] HIR SUREGP V SRTR\ Z WK
QHIKERY GYHIIIQ) 7%MN HY SRAMMRQ 1Q WH
WHIIRQ

$@QMVCH D EDDQFHG DQG SWIP DWE IRIHIQ
SR\ DSSWRDFK ' DYXVRAGX DGYRFDWMG |RU WH
GHYHBSP HOAR' SRZ HUSRIEFIHV SDUFXOLD 1QWH
0IGGB (DWW &DXFDXV DQG WH %D0DQV
HP SKDV] LQ) WH QHHG \R P SIRYH UHDMRQY Z WK
WH (8 DQG WH 86 6RIWSRZ HUHBP HQV Z HH
XWI HG DV SUP DIV UMVRXUFHV GXUQ) WKLY SHURG
DQG FRRSHIMRQ EDWHG RQ FIVO IQMXP HQNV
IQFUDVHG © IWIQWH | LDP HZ RINR! WHVH SREELHV
7%N\H SXUXHG D P XQWDFHWG DSSURDFK
IQFRBRIDAY)  YDURXYY HBPHQN  \WXFK DV
FRP P HUFIDOSDWZHUKISY DQG FX@XWDOYDOHVY IOR
IW URDGP DS 7KH ELJ J HVWFKD@IQIH Rl WLV [ RUHI Q
SRIF\ SHURG Z DV WH $WE 8 SUMQIV 6\BUIAY 1Q
ZIW WH IUHHGRP VHHNQJ P RYHP HQWV R

WH SHRS®! [Q WH 0 LGGBI ( DWDQG WHUXSUMQIV
DJ DQMEEVIRUKISY 73N HY DBRQ) Z W W] HR
SUIREGP V SRIF\  VXSSRUMG WH UHIIRQV SHRSG
DJ DQMWH GDGHY ZIW ZKRP  IWKDG 1UHQGD
UHOMRQY 7KH FRGFHSWR WH 7XUM\K 0 RGHO
HP HU HG GXUQ) W1V SHURG DQG Z DV SLIRSRVHG \R
FRXQAHV 1Q WH UHJ IRQ VWIYIQ) VR FROWAKPAHU
RZ Q HFRQRP IE DQG SRIMFDOV VWP V 7KLY P RGHO
RIHY D FRXQA! DQG JRYHECDGFH WDMY 0 X\VIP

GHP RFWDWE P RGHUQ DQG SRAWHWHV D FXGYUH WDW
I GHQFHV QRARQD W UHJ IRQ EXWDOR WH HQMH
ZR(G

7KH PRGHO X\HG 1Q IRHJQ SRR ZDV DQ
IQFUDMQ) GVSO\ R SUMM H IRU7¥ANY H EXVWKH
SURIUHW R WH $UDE 8 SUMQ) QHI DWYHO DIIHAWG
WL SRUMYH P DI H
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BXEVHTXHQAD WH 6\ UDQ FUMY QRARQD DIIHAWMG
73N\ HY UHDWRQY Z IV 6\ UD EXVDOR Z WK 5 XD
WH86 DQG,UDQ DOR Z KIEK KDYH IQMUHVV IQ WH
UHIIRQ 7KH VWHQIWHIQ) R QRQ WM DRRWY 1Q
WH UHJ IRQ DQG WH 6\ UDQ FUMY DV KLI KO KWG E\
YN BNEDA UHQ RUFHG WH UHVXAV R WH 7ZR
DQGD+D0: D VADMI\ 7KLY DCDOMY VENAV IOR
DFFRXQMKH VXSSRIASWRYIGHG B\ \WH WD DRVRY/
6\UD DQG * UHFH VR WH QRQ WD DRVRU 3. .
WURXIK WHU FRIERDARQ ZKIBI FROUGHI
7N HV YMIO IQMHW ) RBZIQ) WH 6\ UDQ
FUMY WH P LJUDQAMFUMY DBQI Z W WH [LQDQFIDO
DMMIGFH VR 7%MNH UHXGQJ (WP \WKH
DJUHHP HQVEHVEHHQ WH (8 DQG 73AN\H KDV
IP STFDARQY [RU 79N\ HY IRIHIQ UHDMRQY DQG
VHEXUW  $SQRWHU IDPRU IQOHQFIQ)  7XUNVK
IRUMI QSRIA IVWH FUMHVZ W 5 XD DQG \WH 8 6
7KHVH FUMHV JUHZ DV 79N\ HDSS@HG VR 1 $72 IRU
WH SOFHP HQAR 3 DAIRAGH HQVH i VWP V 1Q @H
ZIW W DUGHHQH VWP QHHGV : KIBI 5XWD
FUNF]HG WY DPWRQ |HDUQ) IWZ RXG HVFDDWM
WMRQV 1Q WH UHIIRQ UHDMRQY VRIWICHG 1Q WH
IX\MUH ZIW WH SXUFKDWH R 6 i VWP V
6D W IQFUDHG WQMRQYY EHEHHQ
: DKIQIVRQ DQG $SQ\DUD 6\VIWP HQV E\ WH 86
H SUMWMQI VXSSRWWRUMEEIDN |RTRZ IQ) WH - XO

FRXS DMPSW DFFHBDMG 73N\ HY
WDSSURFKHP HQAZ IV 5 XD 7 KLY VWIMRQFUHDMG
FRP S QHVE RUW R IHDWRQKISY DQG WIQMRQVIQ
WH UHJIRQ 734N\ H DIP HG VR GLYHUAL\ (W DADQFHV
DQG UHGXFH GHSHQGHQFH RQ WH ©  HVWEX\W DFHG
FKD®QI HV 1Q EDDQFIQ) W UHDMRQY Z W 1 $72
DQG 5XWD 7KH MXH Rl WH 6 VWP KDV
UP DQHG D FRQARYHWDO SRIQV FROMXIQ) R
VDO 7%AN\ HY UHDMRQY Z WK WH 8 QUMG 6\IWAV
DQGVRP HRIHUL $72 P HP EHWY 794N\ HVHHW\R
SURWPALY IQMHVV IQ 6\ UD E\ FRIERIDANY Z WK
5XWD Z KI®! DOR WIYIQJ VR DFWIQ KDWP RQ. Z WK
1$72 D@V
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7N H $I1UED5HDIRQY

SWRF 3R <XQXV7XWKDQ

<XQXV 7 XUKDQFRQGXFWMG | IHTZ RUN DQG SDWEISDMG LQKXP DQYBUDQDIG SURMFWIQVXE 6 DKDUDQS | UEDQ
FRXQMHVVXFK DVO R] DP EITXH 7DQ DD =D IEDU DQG6RXW $1UED &XUHMD KHVHYHVDVDQ$\WRFIDM
3IRHWVRUQWH' HSDUR HOAR , QMUCDWRQDCS HIMRQY DV QADLD + DRV, DP9 HDB QYHWW $ GGMRQD® KH
KRGVWH SRUMRQR! ' IUHFVRUDWKH 8 QLYHWAW V& HQMUIRUO. HEMUDQHDQ %OMQDQG $ 1 UFDQ6E WGHY

7KH SURVHQFH R 7 XUV 1Q$ | UEFD DQG WHUUHDWRQY
Z K WH FROAHQAI R EDFN P XFK HDUHUWDQ WHU
SUAVHGFH 1Q $QDRD ,Q DERXW  \HDW/
EHRWH WH %DMBI R ' DQEDQDTDQ DI DIQWWH
* KDJQDYIG DWP\  ZKIFK Z DV WH P LlBMRQH 1Q WH
WDQUMRQ VR $QDRID 7 XU KDG DFWD® EHHQ 1Q
$IUFD ' XUQ) WLV SHUIRG WH ZHH EURXIKWWR
$IUFD DV VDYHV DQG RU @ERMHY 7KH . ISFKDN
7XUV ZKR ZHH VENHQ WR $1UFD HWEEQKHG DQ
HP SIWHWHWH 7KHUHRH WH SUMHQFHRI 7XUW1Q
$1UED IV HYHQ P RUH DQFIHQMKDQ WHUSUHVHQFH 1Q
$QDRD

,Q VRGD V PRGHD (J\SW WH 7X3QG (P SILH
Z DV HWEEQKHG XQGHUWH GDGHUKLS
R $KP DG [EQ 7X0Q 7KV HP SILH ZDV WH LA
FRP P XQW VR UHJIMMU D 7XUNVK SUAVHQFH 1Q
$IUFD 7KH XQGHWBLQ) UHDVRQV I RUBHDFKIQ) $1UED
EH RUH UHDFKIQ) $QDVRID LV DQ [P SRUBQASURFHW
WDW WKRX@ EH FROUGHHG $SDW ILRP  WH
P LJWDARQR WH: HWMD + XQV VR ( XURSH DG WH
' DQXEH %DVQ 1Q WH |DFWWDWVWH 7 XU
VHWBIG 1Q $1UED EH RUH $ QDRI DQG UHP DIGHG 1Q
WDWJIHRIWDSK\ IV SRR WDWWHH DH P DQ
FRP P RQ SRIQN EHVE HHQ WH 7 XU\ DQG WH &FDO
HBPHQV R S$IUED ([WALDO IDARY ZHH
[P SRUEQN IQ WH 7XUW RUHQBAIRQ \RZ DGV
$QORD ' XH VR WH RSSUHWWMRQ R WH 2 JKX]

7XUNWV E\ WH * KOO QDYIG DQG 4 DUIDNKDQG XGLY/
7XUNV P LUWDMG WRZ DGV $CORIMD D JHRIUWSK)

ZKHH WH FRXG P RYH P RWH FRP IRMREO® DQG
I[UHHO +RZHYHU WHWH LV D GLIHHQMRFR®J IFDO

H SOCDARQI RUMH SUMVHQFH R 7XUWVIQ$ I UED

7XUV ZKR Z HH IQWDD® VENHQ VR $1UED DV VDYHV
DQG RUGERIHY FROAMXHG VR W 1Q ( J\ SWHYHQ
Z KHQ WH SROMEDOZ L@Z DV Z HDN' LOMI IDMG IQR
WH @FDOVRFIHW WRXIK UHDMRQKISV VXFK DV
P DWDJH DQG VRRN SDUAIQ WH DGP IQMADARQ 7KLY
LOMI IDARQ SRIQNV VR WH [P SRWBGQFH R $1UED 1Q
WH H HVR 7 XUV DQG WH GHHS GP HOMRQR! WH
WAV HWEEQKHG ZMW WH FROMHOV ,Q WL
SUIRFHW 7 XU SUAVHYHG WHU RZ Q IGHQAMN DQG
FX@MUH Z KIG! LOMI UDWY Z MK WH GFDORFIHW

7XUNVK XGB! [Q 1 RWK $1UED Z KIFK EHIDQZ W WH
7XOQGV FROMXHG XQGHU WH ,NKWKIGIGY

DQG $\\ XEIGV 7KHQ ZIW WH
0 DP OGN 6XGBDM . . BP HQRAX@U
IRXQGHG E\ WH . ISFKDN 7XUW NQRZQ DV ZKIWM
VOYHV WH 7XUNVK GRP ICQDQFH 1Q $IUED 1Q WH
FROM WR ( J\ SWEHIDQ VR VSUHDG DQG VENH URRW
RQ WRFDO JIRXQEV 7KV  $IUED FHOMUKHG
GRP ICDQFH FRQAXHG GXUQ) WH 2 WRP DQ( P SILH
E\ FKDQIIQJ IWIRWP

7KH 2 WRP DQ ( P SLHV [MYAMOMUNMMO
$IUFD CDWV EDFN VR WH UIHIQ Rl 0 HKP HG ,,

0 HKPHG ,,V DP \R FUDM WH $CDRIQ 8 QRQ
DQG WH DBUIDGFH R VRP H SUQFISDDAHV [1Q
$QDR® HVSHFDD 1Q WH . DUP DQ DQG . D\ VHUL
UHIIRQV VR WH O CP OV 1Q UMD Z DV WH 11D
VRXUFH R WIQMRQ EHVE HHQ $1UED DQG $ QDRI
6HIP , Z DV WH I LIAMWR SXWO HKP HG ,, VIGHDR! D
PLOMY RSHIDARQ Q $1UFD IQR DFURQ 6HIP
RYHUKUZ WH 6DIDYIG 6KIX 1Q ,UDQ DAVEKDTILDQ
DQG WHQ KHDGHG R (J\ SWDP IQ) VR HIP DM
WLV VRXUFH RN WRXE®! DQG VR J DIQWH UHD IRXV
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DAWRW Q@PHO WH &DSKDM WDW WH
2WRP DQV QHHGHG WR EHFRP H D J®EDOSRZHU
o IWCWH FROQTXHWARL (J\ SWWH 7 XUNV SUHVHQFH
Q $IUED EHF-DP H @NHG WR $QDRMD 2 (H FDQ
VSHDN R D FHURIQ FREQDOWX®! R WH 7XUNV 1Q
$IUED DIMRXIK QRWIQ WH FRQYHQARQDOVHQWMH
6HIPP , ZKR VRRN RYHUWH &DISKDM IURP \WH
$EEDUMGV W HG1Q( I\ SWRUDERXWHL] KWWP RQMYV
SWWH VOPH WH ZIW WYV HSDQURQ WH
[QMBIVMYDODFFXP XOMRQ Rl WH WHIIRQ VXFK DV
DUFKWIRMUIH  HQIICHHIQ) ZRW R DW DQG
GEWUHY 2DV WDMHUWHG R $CODRMD 7KLYV WDH
2 WRP DQ FRQTXHWWRI WH ( DMWY FROMGHUHG E\
VRPH VWKROWY W KDYH EHHQ D WQQ) SRIQNV
SIRIHWRU' [P ML. WMNV ZKR WXAHV 7 XUNRRI\
DQG 6ICRRI\ DUXHY WDW6HIP ,V (J\ SWDQ
H SHAMRQ KDG D YMRAP SDRFARQ WH I XWWUH Rl WH
2WRP DQ ( P SILH DQG FROMGHY WH FR@SWH R
WH 2 WRP DQ ( P SIWHDVWHDWUWP DM R 6HTP |,V
(J\ SWH SHAMRQ 7KH OFN R H SDOMRQ WR \WH
VRXW R $1UED GXUQJ WH 2 WRP DQ SHURG ZDV
GHWRWHP RYHDZD URP WH FHOMULQ $ (DRI
DQGWHP LJWIDRY KDEIW R WH 7 XUNV VRZ DLGV WH
 HW

' XUQ) WH \HDW R W X® [Q $IUED WH
2WRPDQ (PSIWH SXUXHG D GHFHOADDHG
DSSURDFK VR JRYHULDGFH EXWGEG QRWIQMUYHQH
HWD® R FKDQIH WH GHP RIUSKIE  \RFIDO
FX@WO HFRQRP IF RU VRFIDO VWKFMUWH Rl \WH
FROAMHQNV 1 HYHWWHBMW W VXSSRW IRU WH
=D IEDUFRP P XQW IW VHQEQI ( EXEHNU( 1HQGL
WR WH &DSH Rl * RRG +RSH DV ,PCP 1Q 10
UHVSRQUH VR WH UHTXHVAR WHO XMTP FRP P XQW
1Q 6RXW $1UED DQG W FE\VH SRIFDOGISEP DWF

DQG UHDIRXV UHDMRQY ZIW WH . DQHP o%RUX
(PSIH [Q 1LJHID DH SRR WDWQRWRQD WH
QRUNHLD SDWR WH FROAMHQVEXWWH HOMH
FROMHQNZ DV DNVWH FHOMU R WH 2 WRP DQ
SRIFDODQG P OB  HQYVDI HP HOV$V D UHVX@V
VRP H $IUEDQ FRXQMHV VXFK DV (J\SW/IE\D

$OHUD 7XQMD 6XGDQ (WMAHD ( WIRSID ' MERXW
6RP DID DQG HYHQ 1 LJHUDQG &KDG FDP H XQGHU
2 \WRP DQUX® LQZ KR®I RUQ SDWWDQG | RUGHDD

[ RXUFHQAMUHY WH 2 WRP DQ ( P SILH SURVHYHG WH
GFDAGHOMHVRI $1UEFDQ VRFIHWAY

QWY ZD WH 2WRP DQ (P SILH HQUXUHG WH
FRQAMHOA FROMXDARQ R W RQIRIQ) HFRQRP IF
DQG FRP P HUFIDOA WP GHD\ HG WH H SBVIMRQ
R WH UHIIRQE\ : HAMWQSRZ HY DQG FRQAEX\WG
WR WH GHYHB®SP HQVR 3DQ $IUEDQWP  ZKIFK
OMJ EHFDPH WH EDW R DQANFRBQDO
PRYHPHQV DG S$IUFDQ VRIGDUW WLV
XQGHWMEQEQ) DQG P DRI HP HQAVZDV WH P DIQ
SRIQNMDANGMAQI XIVKHG WH 2 WRP DQ( P SILH I URP
RWHUFRXQAHV E\ ®RNQJ DI DQWWKH SRIFIHV R
C MO WMV WDW ZRXG  DIHFW WH
H SDOURQMV Vi WP WDQURWP IQ)  RSHQQI WH
UHJIRQ R J®EDOH SBMMRQ  DQG GHP RJ WDSKIE
VDYHWDGH EHVE HHQ P LGRQ VIAXFMUH

B6IQFH WH [LWAWSUHVHQFH Rl WH 7XUW 1Q $IUED
UHP DICHG VSHFLLIE VR WH FROACHQAVXQWD<DYX]
6XOEQ 6HIP  $IUFDV FRQCHAWRQ ZIW $CQDRMD
WEUMGDWUWH W FHQXY |, QRWHUZ RWBV GXH
VR WH ICKHHQWP DQDI HP HQWVDSSWRDFK. R WH
(J\SWFHOQMHG SRMEDO VWKRMUH ~ $IUEDV
UHOMRQWKIS ZIW 7%ANH ZDV IQMMWRDD HG
GXUQ) WH 2 WRP DQ SHURG 7KH GRRUVR $1UFD
ZKIEK ZDV RSHQHG ZIW WH 9%OWBI R 51GDQ\ H

ZDV FRVHG Z W WH 7UDW R 8 VKLV QHG
ZIW VO 1Q : MW WH ®W R 7USRQ DG
%HQI KD} L WH OVADQGV R WH 2 WRP DQ( P SILHIQ
1RUK $IUFD WH FHOXUY RG ERQG ZIW WH
FROAMHOAHQGHG + RZ HYHU WH 7 XUNVK SURVHQRH
ZKIFK OMMG IRU DSSWRIPDMO®  FHQOMUHV
UHYHD® WDWSIUED IV D YHY [P SRUBQAVKMRUEDO
UHJ LRQIRUMKH 7 XUNV 7 KLY DQFIHQASDWHWEEQKHG
Z WK WH FROAMHQAHQMUHG D SHURG R1 W QDARQ
DWU WH HWEEQKP HOV R WH SHSXEGE R
79N\ H

) RP W WH 5HSXE@ Rl 794N\ HKDG D
GLIHHQN (DQYH R IRHIQ SRIFIHV WDQ WH
2 \WRP DQUX®! ( QMUQ) DSHURG R Wil CDARQ DQG
GLIHHOAMRQIQ I RHI QSRTIF FDQEH FRMGHHG
Q¥ RGP HMRQV LOMIDAMG H WALDADRRY/
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,Q WH FROM WR! IOMUEDOIDRRY WH 1RXQEQ)
DGP IQWDARQ R WH S5HSXE@F 1Q WLV SHURG
IRBZHG DQ ZDGERNQ SR DPHG DW
P DOMIQQ) WH WXV TXR DQG WH QDARQ \WiDM
7TKHHRUWH 73N HV ERGHY EH RQG WH 1 DWRDO
3 DAANZ HIH QRNIQWH DGP IMADARQV IOMUAMNT7 KH
POQ WUHW SURIW ZDV W IQMMAWRQDOH
: VWM DARQ ZKIFK ZDV IQWDMG 1Q WH W
FHQMUY Z IWIQ WH WP HZRIN R WH SUCQFIS®I RI
UHDFKIQJ) WH GIYHORI FROQMP SRUIDY FIYIAQ) DARQY ,Q
WP VR H WALLDA DRRY WH | DRADADE RAWIKH
HQMH FROACHQANZ DV XQGHU: HMMUQ P DQCDWM 1Q
WH V UHVXOMG 1Q 7¥AN\H QRWKDYIQJ DQ
SIUEDQ FRXQAI ZIW ZKIFK WFRX@ HWREQK RU
GHYHBS JRRG UHHODWRQV ,Q DCAMRQ WH &RG: DU
WUHDWDQG 7N\ HV SXWXIWRI D IRIHIQ SRTA
FRP SDAEGIZ W WH: HMAQWH IDFHRI WH 6 RYIHW
WUHDWZ HH HITHFWYH ,Q WY SHURG Z KHQ $1UED
ZDVv RWDNWH IRHURQNV R IRUHIQ SRR
7TYAN\HV UHOWRQY ZIW $IUFD EHFDP H DRWYH
SUP DU® WURXJ K HQI DI HP HOAZ W ( WIRSID 7KL
v EHFDAW DWU WH ) IUW: R : DU RQD
( WURSID Z DV DQ IQGHSHQGHQAMIM 1Q $1UED 7KH
IDFW WDOW ERW WMV KDG MP 10U KMRUEDO
SURFHWHV IQWHUMAXJ J G D) DQWP SHIDDP GIG
VR WH HMEEQKP HQAR! | UHQGD UHDWRQY EHVE HHQ
$VWWAN DQG ( WIRSIDQ ( P SHIRU+ DBl 6HDWIH $V
D UHVXOAR WL UHDWRQWKIS D FRQUXOW 73AN\ HV
YW GS®&P DWE  UHSUHVHQAMRQ 1Q $IUED ZDV
RSHQHG 1Q $GAV $ELED 1Q \ HDW/ OwuU
( WIRSIDVHP EDW 1Q$QNDUDZ DVRSHHG ,Q
GS®P DAF IHODWRQY GHYHRSHG EHVE HHQ 7%AN\ H
DQG ( WIRSID DQG 73N\ HV FRQUXOW Z DV \WWLHG
QR D SHWP DQHQVHP EDWM  <RXU VHOMQFH IV
JWDP P DAWFD® FRUHFW,Q WH VOP H\ HDU 7%AN\ H
RSHQD VXSSRWMG ( WIRSID Z KIFK Z DV IQYDGHG E\

VO XQGHUWH GDGHUKLS Rl 9HQR 0 XWREL

$V PHOMRQHG DQRWHU IDRVRU WDW DIl HAWMG
7N H $IUFD BHODMRQY GXUQ) WH &RG : DU
SHURG Z DVWH &\ SIKVIMXH $ QHZ |RUHI Q SRTR
WDQV RUP DWRQ VRRN SOFH Z W WH 3P HWaD

JRYHP HOMMEEQKHGIQ

$V D FUMNFDOGHYHBSP HQAIQ WL SHIRG WH 1 HZ
) RHIQ 3RT\ * RDO Z DV GHFOWHG 1Q WH 2 I FIDO
*DHM R WH S5HSXEGF R 7%ANH 1R

GDWMG - DQXDUY Z KIEK IV FROMGHUHG DV \WH
[LYWS I UEDQ IQUWDAYH WDWBIWIW P DN RQ WH
KMRY R WH S5HSXEGF R 7AN\H ,Q RGHU\R

D@YIDM WH [QMEODWRGDO SRIMEDO BHIEHW 1Q
WH &\ SLXV IWXH DQG VR 119G J BREDOVXSSRWWWH

DGP IQVWDAWRQ DSSRIQMG VHYHQ VHSDUDM J RRGZ |@
GHOU DARQY FROAMAQ) R DFDGHP IFV GIS@P DV

IRXUDDANV DQG SROAFIDQV VR YMWNH O IGG®I ( DWW
$VD $IUFD DQG / DWD $P HUFDQ FRXQARN : W
WH PHAMIHY FRQMHHG WWRXIK  WH
DP EDADGRY VHQNVVR $IUED IWZDV DP HG \R
QWM VWXGHY Z WK $1UEDQ FRXQAIHV 1Q SRMEDO
FRP P HUFIDO DQG FXGMWDO [HBV : KHQ 7%\ H
FRX@ CRMIQG WH VXSSRWMWH SHAMG |LRP WH
86% DQG1$72 ROWH & SXVVIXHIQWH  V

W UHIMWHG H WM [QMUIDWRQDO SRIFIHY  DQG
WUHG R QHIGPWG JHRIUSKIHN 7KH 1AV
GHRUDWRQ IQFOGHG 1LJHUID $OHUD 6HQHIDO
0 RIRFFR 6IHUD / HRQH * KDQD 0 DXWMEQD DQG
/ IEHUD 7KH VHFRQG GHBU DARQ IGFOGHG &RQIR

&DP HIRRQ &HQADOS 1 UFDQ 5HSXETF * DERQ DQG
&KDG 7KH WILG GHBY DARQ YIMWIG YXWXQE. . HQ D

(WRSD O0DDZL 6RPDID 5ZDQED /IE\D

7D DQAD 6XEDQ 0 DEDIDVFDU DQG 7XQMD  7KH
EDMDO HDARQY WDW DIH IQMQGHG R EH
HWEEQKHG E\ YIMWY) WHVH FRXQARN GHVSIWM
WH IDPWWDW73AN H GRHV CRWFXUHQ® KDYH
GSEP DWF UHSUMVHQBMRQ DUH [P SRWEQM RUWH
GHYHBSP HOVR $IUED 7%\ H UHDWRQY GXUQ

WH &RG : DUSHURG +RZ HYHU IMWFDQQRWEH \DIG
WDWWLY IQWDYH Z DV VXFFHVWXOLQ WH &\ SIXV
MXH ) RUHDP SO 1Q ZKHQ WH GHFIMRQ
UHIDLEQ) WH VRYHIHIQN Rl &\ SIXV DQG 7XUNK
IOMYHOARQ ZDV VENHQ DVWH 8 QMG 1 DARQY
* HQHIDCSWHP E® 6XE 6 DKDUDQFRXQMHY H FHSW
6HQHIDO ZKIEK DOR DEWHIQHG  YRWG
RYHZ KHP LQJ® DIDIQM7HANH ,Q WH IRTBZ IQ)

SHURG DIWU\WH &\ SUKV 3HDFH 2 SHIDARQ

WHQ 3UP H 0 IQMMU %/4BIQNV ( FHYIW Z DOMG \R
QWD DQLQMDAYH VRZ DUGV'$ | UFD DI DIQ
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7KV GHMUH FDQ DOR EH VHHQ 1Q KIV \WDMMP HQW
79N HV Q2 \BUHWIHRIWDSK. \KRX@ EH WH
0 IGGBI (DWW DQG $IUFDQ FRXQARNV $ VP IOU
GVFRXWH DQG SRIF\ Z DV RQ WH DIHQGED GXUQ
WH W * RYHUQP HOV3UP H 0 IQVIMU 634BA P DQ
' HP ILHO/ HD Z W $MDQ DQG $1UFDQ GMFRXWHY
+RZHYHU FROMQPMWD®  7ANVHV  $IUEDQ
IQWDAYH UP DQHG IQFRFOMYH  ,Q  $IUEDQ
FRXQMHV WDAJ DIGHG WHU IQGHSHQGHQFH WHUH
Z DV D | HDUWDMKH GYIMRQ RQ WH &\ SIXV MXH
FRXG VMWDQ H DP S® IRUWH P IQRIMEAV 1Q WHU
RZ Q FRXQAV ,Q WH IR®Z Q) SHUIRGV Z W WH
&\ SIXV IXH IDEY RII 79N HV IRHIQ SRTR
DIHQGD $IUFDQ WHOMRQY EHFDPH VHFRQGEDW
DI0O

7KH SHURG EHVE HHQ DG ZKHQ WH
IQMDAYH FOP H VR WH 1 URQADI DIQ DQG WL SHURG
FDQ EH FROUGHHG DV DQRWHU SHURG 1 XP DQ
+D DU ZKR VHYHG DV 73N\ HV DP EDAVDGRU \R
1 JHDIQ VWG WDVWMH &\ SUKV IWXH FRX@
QRWEH HDMO XQGHUAMRRG 1Q IHDMWRQY Z WK $1UEDQ

FRXQMHV DQG IQUMMG RQ WH GHMUP IQDWRQ R D
P RUH FRP SUFKHQUYH $1UEDQ SRIF\ \RZ DLGV \WH

P XOWHMQE FROAMHQNV: I WH VXSSRWRI WH
WHQ 3UMMGHQAR ) RIHJQ $11DLY 8P DO&HP D
FRP SUHKHQUYH WXG RQ $1UED Z DV IQUWDMG ,Q
WL GUHPRQ WH  7KH $FUWRQ 3 OQIRURSHQAQ) XS

WR $IUED Z DV DGRSWG Z W \WH SDWFISDARQ R

YDURXV SUYDW VHRVRUDQG SXEQF VHRRUME T 7KH
PDQDP R WH SOQ ZDV \R IQFUDH SRONFDO
HFRQRP IE FXGMUDODQG GIS@P DAF UHDWRQY RYHU
WP H 7KH J @EDODI HQGD KDG D W QLIEDQAIP SDFW
RQ WH $FPUWRQ 3@QV UMD VR WH |RUHI Q SRR

DIHQED 1Q 7N HV IQWDAYH 1Q $1UED
FRCFIGHG ZIW WH $IUFDQ IQMDAYH SRIFIHV
IP SBP HQMGE\ SRZ HWY/ ViXFK DV &KIQD 941 ICDQG
QGDIQWHOM  V 7KHHRWMH Q SDIDMIOZ W
JEEDO GHYHBSPHQN 7#MN\H KDV DRWD®

| RIZ HG WH J REDOAHQG Z W WH QHZ SDUDGLIP

GHYHBSHG ZIWIQ WH IUPHZRWN R W RZQ
KIMRUEDCDQG FXOMUDAD | QW HBP HQW Z WKIQ WH
WP HZ RINR! FRP P RQKIMRUEDOH SHUHQFH

+RZHYHU 79N\ H ZKIEK VWBUMG VR RSHQ XS \R
Z R P DNHW Z W EEHDOSRTEEIHY 1Q WH Vv
ZDOMG \R EHQHIWIWRP WH HFRQRP IE JDIQV
RIHHG B\ $IUED +RZHYHU IDPRY WFK DV
SROWFDOIQWEEION HFRCRP IE GlLIEXGV DQG WH
HDUWTXDNH WOW 79ANVH - Z HQV WURXIK
SUHYHQMG WH [P SBP HOMWRQ R WH $PWRQ 30Q
IQTXHWMRQXQUWDKHS. 3 JRYHP HQW

'XUQ) WY SHURG WH $IUFDQ MXH  ZKIEK
UHP DICHG XQRXFKHG XQWD EHIDQ R W
HPHJUH ,Q$.3V $IUFD SRI\ WH WHIIRQ ZDV
SHFHYHG DV DQ HFRGRP IFD® FHQMUHG UHIIRQ
7KH $PUWRQ 30Q IRURSHIQI XS R $IUED ZDV
IFOGHG 1Q WH SDW DIHQGD B\ WH $.3
GHP RQOMDAY WH SROAFDODQG HFRQRP IF Z OWR
GHYHBS UHDWRQY ZIWK $IUEDQ FRXQAHV 7KH
J@EDOHFRQRP [E FUMY WDWEURNH RAWQ WH P IG
V DBZHG WEBWXSV DQG HQAHSUHGHXWY R
®H IOMHWIQ WDGMWRDOWDGEQ) SDWHY DQG
HSDQG IQR QZ PDUHW DDV 7KXV WH
ERXUHRMH ZM WH HFRQRPIE SRZHU WDW

GHYHBSHG XQGHUWH $. 3 JRYHUP HOADQG WH
IQFUDVQ)  FOSMEO DOR RSHQHG XS RXWMGH WH

UHOWYHO UM DQGP DIQAMHDP WDGH FHQMY

,Q JHQHIDOWP V' GXH VR WH DGP IQVADWYH DQG
HOMRQDO VAKPMUQ) R $IUFDQ  FRXQMHV
UHOMRQY Z WK WH FRXQAN WHH DH P RAMD
EDVHG RQ IQGAYIGXDOUHDMRQWKISY 7KLY IV EHFDXVH

FRXQAHV [Q $IUED GR QRWKDYH DQ IOMMWRCDO
WM VAKFVXUH 5 HI DUEIQ) WY VY 1P SRUBQKDW

WH SRONFDOBDGHUZ KR YMW $1UED WH P RAMQ
WH ZRWG IV 5HFHS 7D\ IS (WGRADQ EHFDXWH
WHVH YIMW DOR UH GFWZ YN HV $1UEDQ IQWIWYH
DQG UHOMRQY 5HOMRQV Z HH VENHQ VR WH QH W
GYHOZKHQ 7%AN\H ZDV GHFOUHG D \WDMIIE
SDWZHU DAMH $1UEDQ 8 QRQ 6XP P IMIQ - DQXDY

$VWWH VDP H WP H $1UEDQ 6XP P W KDYH
EHHQ KHG MQFH 7KHWH VXPPIW DM
[P SRUBQNRUS | UFDQ 6 WGHV IQ 73N\ H 73RN HV
P IOV HQJI DI HP HQAIQ $1UED IV IHDWHD GHZ \R
FRXQAMHV WXFK DV &KIQD 5XWD ) IDQFH DQG
(QOG
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7KH FRRSHUMRQ WDW7%AN\H GHYHBSHG Z W
$IUFDQ FRXQAHV IQ WH IIHG R GHHQH DQG
VHEXUW DIWU KDV DGGHG P (DY GHSW R
WH $1UEDQ SRIF\ \WDWKDV EHHQ EXI®RYHUWH QW
\HDW/ 79N\ H ZKIFK KDV EHHQ IQ WH UHJIRQ
RQD 1QWH FROM R W VRIVHBP HQN IRUD BQJ
WP H KDV QRZ EHIXQ VR P DIQMIQ IW SUMVHGFH 1Q
$IUFD Z W IW P (OB FDSDFIW ) RUH DP S® WH
&DPS 785.620 RSHXHG IQ 6RP DI IQ
ZKIEK IV 79N HV IWAVMD HFAVRYHWADY P LOMY
EDVH KDV EHFRP H WH KDUG SRZ HUR! WH $1UEDQ
XK SUVHQFH  $W WH  VOPH WP H
DSSWR] [P DMO R 6RPDQ P IOAY SHYRQHO
Z HH WDICHG KHUH 6RP DID Z DV WH | LWAMFRXQAS
WR ZKIEK 79N\ H VHOMARRSY DIWUG6RXW . RUD
&RMGHIQ) WDW R ZRW WDGH RFFXW/
WURXJ K P DUMP HWDGH WLV P LOBY GHYHBSP HQW

IVIP SRVBQAQ 73N H $1UED UHDAWRQY

$V D UHVXW ZKHQ KMRUFDO DQG  FXUHQW
GHYHBSP HQN DH FROMGHHG 1Q JHQHIDOWP V

DOMRXJ K 794N\ H KDV WH SRWIQADO RUD \WDMJ L
SDUEHUKIS 1Q W UHODWRQY ZIK $IUED WLV
SDWZHYALS KDV CRAEHHQI X@ DFKIHYHG 734N HIY
PRYIQ) IRZDG P RMD ZIWIQ WH 1P HZRW R

VWADMIEE  FRRSHDARQ ' XUQ) DO WHWH
GHYHBSP HOV WH IDPW WDV WH SHSXEGE R

7%\ H DQG SUHYIRXV® WH 2 WRP DQ ( P SILH GG
QRWKDYH D FREQDDMSDMWIQ $1UED Z DV D | DRVRU
WDWSRVMWHD DI IHAMG WH UHDWRQY 5HI DLEQ)

WL HDJIRXV GIS@P DR\ IV WP HG IQ D ZD. \WDW
GRHV QRWIRXFK WH UHIDI IRXV DQG FXOMUDOHOMRQY
R $1UFDQ VRFIEMAV ,Q JHQHIDOWP V \WH DXHV
WDWQHHG VR EH GHYHBSHG 1Q WH FROM WR

740N H$IUFD WHOMRQY DH UHOWG R WH
GHYHBSP HQVR D i MP DWF $IUFDQ SWRILEP

DQG WH SHFHSWRQ R $IUFD DV DQ DPWH
DFVRRUSRZ HUWDWWKRX@ EH KDQGBIG DPAYHD DQG
1Q W RZQ IRFXV IRU7%N H WDMHUWDQ DV DQ
DOMCDAYH VR WH ( XURSHDQS QRQ
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7 DQDDQIE 5 HDWRQVI RP \WH
SRWMERG: DU DVR3UWMHON

3WR ' 1IGP YxXKDW

" IGHP 9AXKDUVHYHVDVD 3 LRIHRUIQWH'  HSDUR HQAR! , QMUCDAWRCDCS HOMRQY DW] P LU, DAS %HBELS QYHWAW
6 KH REVIAQHG KHUGRPVRUDGGHI UHH I LRP WH 3 ROAFV DQG, QMUDARQDCS HOMRQY' HSDUR HOADVWKH 8 QLYHUAW R
/ RQGRQ 5R DO-R®Z D\ KHUP DAMUVGHI UHHIURP WH 8 QYHWIW Rl ( GQEXU K DQG KHUEDFKHBUV GHI UHH 1 LIRP
WH' HSDWR HOAR , QMUCDARCDCS HIMRQY DD IGG®! ( DWAT HFKQEDGB QLYHWW

7 IDQDDQNE 5 HDWRQY UHSUAVHOMMH HFRQRP IE
SRONFDO FX@XWDO DQG P IMBY WAV EHVE HHQ WH
8 QWG 6V DQG WH FRXQAV R WH ( XURSHDQ
8QRQ 7KH ( XURSHDQ 8QRQ IV D SROWFDODQG
HFRQRP IE XQRQ WOMOMIWDMY ~ FRXQAR RQ
WH FROAHQAMOQ YDURXY HFRQRP IE SROWFDO DQG
VRFILMIO DVSHFW W FROMMWMY D I QULIEDQN
SRWMRQR! J REDCSLIRVSHUIW DQG IQ GHQFHY DB RW
HYHY SDWARI WH Z RUG 7KH URBI Rl WH ( XURSHDQ
8QRQ DG W WHOMRQV ZIM WH : HW DWH
H WHP HO [P SRWEQN) INMR DOVARQ) HFRQRP IF
UHOMRQV FDQ EH QRMG  7KHH UHDMRQV Z KIEK
FROMWM D OUH SDWR WH J@EDOHFRQRP \

UHSUAVHQAMKH WDGH SDWZHUKIS EHVE HHQ WH ( 8

DQG $P HUED WH ©OUHWP DIHWIQ WH Z RS

6HFRQGD ZIWIQ WH 1P HZRWN R WH 1 RUK
SVDONE 7UDN 2UDQIDIRQ 1$72  WH

FRRSHUDM VWD IEDD [Q GH HQVH DQG VHEXUW \R
DGGUHW SRWQADO WUHDW 1Q WH WHIIRQ 7KLV
UHDWRQWKIS [V FIXFIDA RUP DQMIQQ) IOMCDWRCDO
SHDFH DQG VHFXUW  6HFXUW &RP P XQW WH 86

DQG ( XURSH VKDUH DFRP P RQIGHQAN DQGVHQH R
KMRY P RUH WDQMAEHQ) VADMJ IE SDVZHY/

7KH FRQFHSW R DGYHWDUDO SDWZHUKIS

HPSKDMIHV WH HMMFH R D \WDMIIE
SDWZHWKLS Z KI®! DFNQRZ BIGI Q) WH SUVHQFH R

FRP SHWAYH RU FRQ@MDO HBP HQV 1Q WH
FRP SB[ VKFWUH R UHOMRQV EHVE HHQ ( XURSH
DQG WH 86 ,Q WIV FROMW &KIQDV GHEW
GS®P DR\ WEQGVRXW

7K GS®P DR\ ZKIEK P DNHV WH FRXQABN WD
&KICD BIQGV P RCH R HFRQRP IFD®  GHSHQGHQW
JHGHD® DIP V VR VWHQIWHQ HFRQRP IE UHDMRQY
ZIW RMHU FRXQAMHV WUWRXIK OUH DI
I IDVMKAXUH SURWFW RU SUIRVIGIQ) BDQV 7KH
86$ DQG WH (8 PD SHUFHYH WLV VWDMI\ R

&KIQD DV DQ HIRWWR H SDQG WHU VSKHWH R

IQ GHQFH RUJDIQ D FRP SHWAYH DGYDQWIH DQG
WY PD GDG VR WOQURQY 1Q 7WDQVDRDQAF
UHOWRQY $CAMRQDD® 1$72 V HQFIWFGP HOWR

5XWD IV DIHPWY FRXQAHN UHDWRQY [Q WH
FKDQIIQ) ZRUWG RGHU 1$72 V H SDMRQ 1Q WH
SRWERG : DU SHURG KDV FROMXHG ZIW WH
DFFHMRQ R (DWM®D (XWRSHDQ DQG YDWF
FRXQMHV VR 1$72 5XWD SHFHYHV WL/
H SDQURQ DV DWUHDWIR W ERWGHY DQG FROUGHLY
WH IQFUDVH 1Q 1$72 V P LMY SUMVHQFH DV D
WUDVR W QCOWRQDOVHEXUW — +RZHYHU WH
GHFMRQ R IQFUDH 1$72 VP OB SUHVHQFH 1Q
( DAMUD ( XURSH DQG WH YOG FRXQARHV IV DIP HG
DV1$72 V GHHQH DQG GHWMUHQFH SRTFILV W
DIP V VR HQUXUH WH VHEXUW Rl 1$72 P HP EHW/
WDKHU WDQ GUHFWD WUDMQQ) 5XWD 7KLV
VVYDARQ FRX@ LQFUHDVH WIQURQY EHVE HHQ 1 $72

DQG 5XVMD DQG P DNH UHDMRQY VADIGHG $ QRWHU
UHDMRQKIS IV WHU RIQMROUGHIMRQ R1 SRZ HU
EDDQFH 7KH WKDSH WH EDDQFH R SRZ HURQWH
JEEDOWIH E\ DFWY) \RIHWHU + MRUEDD E\

DEDQGRQQ) WH ORQRH ' RAWKH  DQG
SDWFISDAMY [Q : RS : DU, WH 8 QMG 6\IWV
GHP RQMDMG DQ HDW® H DP S®I Rl 7 IDQVDVDQWE
XQW
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6P IOW® E\ DSSURDFKIQ) ( XIRSHDWU: RW&: DU
,» DQGVENQ) P HDVXURV VXFK DV WH 0 DIYKDQB @Q

WH 86 VIWHQ WHQHG 7 IDQVDVDQWF IHDWRQY DG
FROAIEX\WMG VR WH HAEEQAP HQARI 1$72 ' XUQ)

WL SHUIRG WH 86 SUMVHQFH 1Q ( XURSH DQG W
UHOMRQY ZIW 1$72 SO\ HG D VI QUEDQMR®! [Q
SUHYHOMY 6RYIHWH SDOMRQ $IWU: RUG: DU, D
VEZR VIGHG VW VWP HP HUHG ,Q WLV FROM WWH
( DAMD %BF 8665 DQGWH: HAMD %BF 86

FOSMIQANADAMY 1R HGWH EDUVR! 7 IDQVDMDQAE
UHOMRQY P DNQJ WHU P DN RQ KMRY : KI®I
1$72 VIXQPURQ FROMXHG WH &RG:  DUDQG WH
VXEVHTXHQON GMROMRQ R WH BRYIHW 8 QRQ
HQUXUHG WDWIWFRQAQXHG \R SO DQ [P SRWEQW
RB IQ WH IHOV R VHFXUWW DQG GHHQH

$GOMRQD® WDGH DQG HFRQRP IF - FRQGHAWRQY
IQFUHDVHG EHVE HHQ WH 8 6 DQG ( XURSH DQG Z HH
VXSSRUMG E\  YDURXYY WDGH DJUHP HON
&RRSHDWRQ DJDIQMW JBEDO VHREXUW  \WU-DW

HVSHFEIDD (QWH | L KWD) DQAMMURIR KDV EHHQ
DQ P SRUEQASDWR 7 IDQDADONE IHDMWRQY DQG
KDV GG R IRQNVRSHDARQ 1Q WHIIRQV VXFK DV
$1JKDQWEQ DQG DT + RZ HYHU WHUH KDYH EHHQ
GMDIUHHP HQV EHVE HHQ WH 8 QWG 6VBMMY DQG
( XURSH RQ VRP H MXHV HVSHFIDD 1Q VWWDWRQY
VXFK DVWH DT : DU DQG WLV KDV FDXVHG WIQURQ
IQ WHOMRQY 7KH J@EDO IIQDQFIDO FUMY DQG
(XRRSHV HFRQRPIE SWIREGPV KDYH DGGHG
GPHMRQ W 7WIDQDMDON  UHOMRQY DG
IFUDHG WH [PSRWQFH R HFRQRPIF
FRRSHUIDARQ , QUDAYHV \XFK DV WDGH DI UHHP HQN
DQG HFRQRP IE LMRWP HIIRWY KDYH FRQAEEXWG \R
NHHSIQ) UHDWRQY DIYH DQG J URZ 1Q)

7R P HOMRQ GLIHHOWWHVHY RQ 7 WDQDDQAE
HOMRQY ZH FDQ WHHU W WH 86
HP SILH [P SHUIDDP 30 $P HUEDQD RU$P HUFDQ
3HDFH  ( XURSH IV REHGHQAMDQG GRHV Z KDIMYHU
WH 86 WDV S$SQRWHU DBHW IV
IQMEHSHQGHFH7KH DOQP HON R IQMUHW
HP SKDVIHV WH QHHG R WMV |RU HDFK RWHU
$GAMWRDD® WH FRFHSW R P XGMDWMDDP DQG

IOMECDARCDOAZEIDN FRP H VR WH | RUH URQW
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KD®QJ HVDG2 SSRUNMQWAVIO

7 XUNMWK, QM@ HHH

SWRF 3R $QYXUWDN' DUl

$IWUVHYIQI IRU  \ HDLYDVD&DVH 2 | IEHUDWAH 3 UP HO IQMAY V, QM@ HQFH DQG 6HFXUW ' HSDWR HOAR! 734N H $@
%' DUFEEH] DQZ RINQJ RQF\ EHWHFXUW GLI MIGERP DIQ IQWM@ HQFH VHRXUW DQGWURIMP Z MWIQWH GMVRISTH R

QM ODWRQDOHDWRQY WY |URP 61QFH

KH KDVEHHQWHWYIQ) DVDQ$WRFIDM 3 URI HWRUIQWH

" HSDUR HOAR! , QMUDWRCDC HOMRQY DVoXW/D 7 HFKQEDGB QYHIW V) DEXOV RI + XP DQWAHV DQG 6 RFIDG FIHQFHV

5DMHU WDQ D PHH QHZV IDMHUQ) H HUFMH

IOM® HQFH FDQ EH GHIQHG DV DQ LOMM HQFH

A\ FOI Z M W HVR! IGHQAIEDARQ DQG RUHQMARQ
R IQM®HFH QHGV JDMHUQ) R IQM® HQFH

SIRFHWQ) Rl IQM@ HQFH DG GMHP IQDWRQ DG
XW)DWRQ R IQM@HGFH WV D FRUIHIARGH R

IOMEDARQDAHDAWRQY DQG IV R WQDWRFIDMG Z WK
QM ILDARCDOVHEXUW ,Q WH FROM WRI P RGHQ
VHEXUW AXGHY WH FRQFHSWR VHEXUW KDV ERW
QDURZ DQG EWRDG P HDQQIV 7KH QDURZ FRQFHSW
R VHEXUW XWXD® IRFXVHV RQ WUDW 1Q WH
P OB RUGHHQH GRP DQ 7KL IQFOGHV MXHV
WXFK DV WH SK\VEDO VHFXUW R WH AWM

WUMRUIDO IQMIUW DQG WH SIRMPWRQ R WH
FRXQM IQ FDH Rl ZDU 0 OB IQM@®HFH 1Q
SDUWAEXOU IQYROHV WH SIRFHWHY R J DMHUQ)

DQG DQDO] Q) 1QRWP DARQ DI DQAMXFK \WKUHDV

7KH EURDG FRQFHSWRI VHEXUW JRHV EH\ RQG WH
QQURZ FRGFHSWRI VHFEXUW 7KLV DSSURDFK GHDY
QRWRQ® ZM PLOMY WUDN EXWDOR Z LK
HFRQRP IE HQYILRGP HQEO VRFIDO DQG  SRONFDO
WUDW ) RUH DP S®I HFRQRP IF QM@ HQFH FDQ
EH XVHG WR IGHQA\ UM\ 1Q FRP P HUFLDODFWYIWAY
DQG SIRMPWQDWRQDOHFRQRP IE IQMUHVWV  6RFIDO
LOW@ HQFH FDQ EH XVHG VR DQWFLSDW DQG SUHYHQW
VRFIDO XQHW  QM@WHQFH DPWMHV  KDYH
KMRUED® EHHQ XVHG 1Q PDQ  FRXQAHV R
VIWHQ) WHQ WMV DQG SURMPWAKHULQMUHY ) RU
HODPS® IOMMWHQFH DPWYMEV UHDWMG R
JHRJ WDSKIEDOH SBRUDARQ VXSSRUMG D FRXQMI V
HIRW R H SBH DG H SRWRWHU UHI IRQV \R
IQFUHDVH IW HFRQRP IF DQGP LB SRZ HU

6P DWW P IO IQM® HQFH KDV EHHQ XVHG \R
SOQ D FRXQAI V P MM RSHIDWRQY DQG P RQWRU
WHQHP 11V

- KI®! P OB QMM HQFH Z DV XVHG H WIQWYHO
GXUQ) WH )IDW: R : DU WWEBIMG \R EH
GHP (OB HG DWUWH 6HFRQG : RUG : DU 7KW
GHP LO/BU] DARQ Z DV DOR REVHYHG 1Q WH 1 DARQDO
OM@HFH 2UDJIDARQ 0,7 ZKEFK ZDV
VHSDUDMG 1IRP WH 7XUNVK $UP HG ) RUFHV DQG
DMIFKHG VR WH 3UP H 0 IQMAI ' XUQJ) WH &R
- DU IQM®WHFH DPRYMEV ZHH R VADMIIE
IP SRUEQFH ) RUH DP SGI RU DQJ DARQV \IXFK DV
0, DQGO, JDMHHG QMM HFH DI DOMNKH
WUDWVR WH 6RYIHWS QRQ DQG RWHU DRVRY \R
SIRMPWWH 8. V CDARQDOVHEXUW ,Q WH 86

RUDQIDARQY \XFK DV WH &% ZHH XVHG R
SURWFWS P HUFDQ IQMHW DQG P RQWRU 6RYIHW
WUDN GUQ WH &RG : DU +RZHYHU
IOM®HQFH DPWMHAV \RGD. KDYH D EWRDGHU
SHYSHAWH 7R GHDOZIMW Q2 DQG FRP S®[

WUDV \XFK DV WURIMP P\ EHU VHFXUW  DQG
HQYLLRQP HQEOWUHDWV  LOM@ HQFH IV FROAEQD
IP SIRYIQJ IWWFKQR®J\ DQGP HWRGVR DCDOWY
QWL FROM WWH XVH R LOM@ HQFH 1Q GLLI HIHQW
IHBV VXFK DV QRQ JRYHP HQEO RU DQlJ DARQY
DQG WH SUYDM VHRVRUKDV EHFRP HZ IGHVSUHDG

8 QINH WDGWRCDO P IOy WUHDW DM P P HWIE
WUHDWDIH®Z FRWWFUHDWYH DQG XQH SHAWMG
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6XFK WUHDA DUH XVXD® FDUIHG RAME\ QRQ WIDM
DRVRY RU WURUIMAV/RU DQ] DARQY DQG KDYH WH
SRWQADOR RYHUFRP HWH GH HQWH i VWP VRI WH
WUHMG FRXQM DQG FDXVH  GLIEXGENV
$\A P P HWE \WWUHDW HVSHFID® [Q DUHDV ViXFK DV
A EHUDMIFNV R\ EHU HVSIRQDUH WURMP DG
RUDJHG FUPH DH EHFRPIQ IQFUDMQIO
IP SRWEQAIQ P RGHD VHFXUW WXGHV 7KH URBI R
LOM@ HQFH IV FUMFDOIQ GHDEY Z WK DA P P HWEE
WUDN 6XFK WUDW FDQ RWQ EH GLIEX@WR
GAWFW DG SUHYHON WWRXIK  WDGMRQO
LOM@ HFH P HWRGV 7KHUH RUH MY [P SRVEQAR
FROMXRXMD GHYHBS DQG XSGDM QM@ HGFH
FROFWRQ DQG DQDOMY FOSDFIW QM@ HQFH
DIHGFIV DOR QHHG VR FRRSHIDM ZIW RWHU
VHEXUW DI HQFIHV DQG IQMUDARQDOSDWHY DG
LQFUHDVH IQ RUP DARQVKDUQ

WY DOR [P SRUBQMR WINH D EDDQFH EHVE HHQ
IUHHGRP DQG VHFXUW QM@ HQFH DPWWAN P X\
EH FRQGXFWG 1Q DFFRUEDQFH ZIW GHP RFUDWF

QRPV DG KXPDQ WKW SIRMAWY  WH
IXQEOP HQEO WKW R IQGYIGXDY ZKIBI DVWH
\VOP HWP HHQUXUQ) WH RYHIDHEXUW R VRFIHW

7KHHRH IOM®WHFH WKRXG RSHDM 1Q D
EDDQFHG P DQQHU EHVEHHQ WH VHFXUW DQG
IUHHGRP R VRFIHW 7KLY HQMAH SURFHW QHHGV \R
EH FROMGHHG DV D ZKR®! $ FRXQAI Z W VWRQJ

LOM@ HQFH DBQH FDQQRWEH VDIG VR KDYH DEVROWM
SRZ HU @HZ MH WH GHYHBSP HQAR! W HFRQRP \

DQG EXUHDXFWDR. RQWH D IV Rl FRUHPWGHFIMRQ

P DNQJ SURFHWHV DQG KLI K FRQARMIH DP RQJ WH
IDPRY WDW IHHG DFFXUDM DG WRQY

LOM@ HQFH
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7XUNK) RHI Q3R |,

$WRF 3R 6HOHU IXIQ

6HOHW. DKIQUHFHYHGKHU3K' TURP &DQMUEXUY 8 QYHUAW DQG Z RUNHG DV D UHVHDUFKHUDQG | DEXAV P HP EHU

DAWKHS5 R DA HERXUH, QMMMR! 7HFKQREJ\  + HUERRNWBIG , QMDARCDOQMYHQWRQDQG 6\ 0 DNQJ
+RZ ([ FHSWRQYHFDP HWH1 RP  KDVEHHQSXEQAKHGE\ 5RXVBIGIH &XUHMD VKH FROWXHV KHUDFDGHP [E

FDUHHUDV DI DFXQV P HP EHUQWH' HSDUR HOAR! , QMUDARQDCS HOMRQY DAFABHONS QLYHIW

7KH DQDOMYV R 7XUNMWK IRUHJIQ SRTIF\ FDQ EH
H{ OP LQHG 1Q GHSW XQGHU YDURXY P HWRGREJ LV
DQG SDWDGIP WP HZRUW FROUGHIKY ERW
KMRUEDO DQG FRQMP SRIDN  FROMW 7KL/
DQDOMY WHTXILHV D FRP SUHKHQWYH DSSURDFK \R
XQGHWMEQG WH FRPSG[IW DQG GYHWMW Ri

IDPRY IQOHFIQ) 7%NHY IRHIQ SRIR

3UP DUO  IQEYIGXDOBIYHO DQDOMY  ZKIEK IV D
GDGHUFHQME DSSURDFK  KUKT KW WH WR®! R

GDGHY 1Q GAWP IQQ) 7%AN\ HY IRIHIQ SRTR

7KV DSSWRDFK DIPV VR HDPICH KRZ G®DGHY
SHYRQDOFKDUIDAMUMAFY IGHR®J IHV DQG SRMEDO
SUHHHQFHV IQOHGFH IRMIQ SRIA GHFIMRQY
)RU HOP S®I XQGHU WH GDGHUKIS R 5HFHS
7D\ IS (WGRADQ 794N HY IRIHI QSR KDVEHHQ
IQOHFHG B\ WH $. 3DWV ,MOP MMURRW DQG
QGHR 2 WRP DQYIMRQ

6HFRQEDUD® DQ IQMMWRQ FHOMUHG DSSURDFK
VENHV IQR DFFRXQMMH IQMEDOVXAMUH Rl WH
WOM DG IQMUIQAMMWRQDO IQMEIPIRQY 7KLY
1P HZ RUNI REXVHV RQXQGHUABQAEQ) KRZ 7XUNVK
IRUMIQ SRIF\ RSHIDMV Z IWIQ WH UDARQDODAVRU
PRGHO ) RUHDP S® IQMUDIHQR,  UHDMRQKISV
VXFK DV WRH EHVE HHQ WH 0 IQVM Rl ) RIHIQ
$11DLY WH O IQWI R 1 DARQDO HHQW DQG WH
3UMGHR SO D FUMFDOUR®! 1Q \KDSIQJ) IRIHIQ
SRIA\ GHFIMRQV

7KLED WH RUDJ] DARCDOP HWRG HP SKDV HV
WH URBI Rl IQMMVMRQY DQG RU DY} DARQY Z WIQ
WH WM 7KLY DSSURDFK | RFXVHY RQ WH GHFIMRQ
P DNQJ SURFHWHV DQG IOMIDPWRQVR! YDURXV

QMMIRYY VXFK DV WH MWEBQEXO&KDP EHU R
&RPPHFH 7,.$ HW WDWIQOHQFH 73N HY
IRMIQSRIF 3DMEXOWD DRVRY @H WH 7 XUNWK
GDVSRWD DQG FLYIOVRFIHW RUDQ]DWRQY SO D
WJ QUIEDQAR®I [Q 7XUNVK IR Q SRIF ) RXUK®
P HWRGV IRFXVHG RQ WH IQMEDARQDO M MP
H DP IQH KRZ 79%AN\ HY IRUHJQ SRTR\ LV \KDSHG
Z WIQ WH FROM WR [QMDARQDOHIMRQY 7KLY
IUDP HZ RUNFROUGHLY LOMEDARQDO DRRY/ VXFK DV
79N\ HY DFFHWMRQ SURFHW \R WH ( XURSHDQ
8QRQ 1$72 PHPEHUKIS FUMHV 1Q WH O LGB
( DWDQG KRZ WHH IDPRY 1Q GHFH 73N HY
IRUHI QSRTA

QWHSDW \HDWY 7%\ HV IRHIQ SRR KDV
XQGHU RQH DWDQV RUP DARQIQ OHQFHG E\ YDURXY
IDPRY 6WGAHY H SOIQQ) WLV WDQV RWP DARQ
RIWIQIRFXVRQW WP IE | DPVRY WH ( 8 DFFHWRQ
SIRFHW RU GDGHY : KHQ ZH HDPICH WW
WDV RUP DARQ WIURXJK WH SDIDGIP Rl 7XUNWK
JRIHJQ 3R\ ZH REVHYH D FROADGIFMRQ
EHZHQ WH WH R WH 6WDMIEE ' HSW
GRPWIGH DQGWH HIHFW R WH $UDE 8 SUMQJ 7KH
$WE 8 SUMQIV Z HH VHHQ DV DQ RSSRWMQW 1RU
7NH SDUWFEXOW XQGHU WH GDGHUKIS R
$KP HW DYXVRAQK Z KR HQVMRQHG D SHURG Z KHH
WH 7XUNVK P RGHOFRX@ EH VKDUHG Z W RWHU
FRXQAHV 1Q WH UHIIRQ +RZ HYHU WH RXWRP HV
IR®ZIQ) WH $DE 8 SUMQI KDYH EHHQ QHI DAYH
IRU7%AN\ H 5HI P H FKDQJ HV GIG QRARFFXU WHUH
Z HIH FRXSVIQ( J\ SWWMURIMAIMUHDV VIXFK DV ,6,6
HP HUHG DQG 79N\ H SXUXHG D GLIHHQASDAK
IURP WDWR WH 8 6 VUHI IRQDID@HV ( VSHFIDM®
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Z W WH VAHQIWHQQ) R WIURUIMARU DY} DARQY
QHWH3. . 7%AN H KDV FDUHG RAFUIRW ERWGHU

RSHIDWRQY $CEMRDD®  WH WILRIMAMMUHDAMMDN
HP HUHG RQ 1$72 V DJHQED DIWUBHSWP EHU
KDV DOR IQOHQFHG 7%AN\HY IRHJIQ SRT
79N HY VHFXUW REMPWHY DH CPRQY WH
WJ QUIEDQM DRVRY GHWMLP 1QQ) W IRUHI Q SRTR

' HVSW WH DADMQMRQ R WH 5XWDQ
$P EDADGRUIQ $Q\DUD 5 XWDQ 7XUNVK UHDWRQY
KDYH P DQMIGHG WHUMEEION 5 HOMRQV Z W WH
8 QWG 6\BMMV KDYH DOR SO\ HG DQ IP SRWEQAURG
1Q 79N\ HV IRMIQ SRR 7KH GHSE\ P HOVRI
3DAIRWP MGV E\ WH 86 VR 734N H 1Q
IRBZHG E\ WH XEVHTXHQNG DJ UHHP HQW
LGVADMY WH FRP SB{IW R 734N\ HY UHOMRQY
ZIW $P HUED 1Q IW IRHIQ SRIF\  &WKIP . DDV
FRFHSWR  YDODE®! ®QHIHW KDV EHFRP H D
WKHVRUE FRGFHUIQ) 734N\ HY VAWDWMJ IE FKREHV 1Q
W IRHIQ SRIFA 3DWFXOD 1Q UHDWRQY Z WK
FRXQAMHV @H 6\UD DQG (J\SW WLV FRQFHSW
HP SKDV] LQJ 794N\ HY SUH HIHQFH | RUBGHIHW IV
IPSRUEQN |IRU XQGHUMIQEQ)  IOMMWRCDO
VWKAXMUQ) 7KH R®I R VU QLIEDQVDRVRY @H
EUKPP . DE IV 1QGHMDOIQ \KISIQ) 73N HY
IRHJQ SRIF\ .DEV GDGHIKIS WG DG
FROMEXWRQY \R IQMMAWRCDOVAKFWUQ) SO D
FUMFDO URGI 1Q XQGHUABQEQ) WH HYROMRQ Rl
79N HVIRHIQSRIF\ 3XET GSGP DA\ DQG\RIW
SRZ HUVRRY DOR KRG WJQLIEDQMP SRVEQFH 1Q
79N HY IRHJIQ SRTIF ,QAMMWRQYY HJDIHG 1Q
GDSRD GSBPDA ZRW VR VHYH 73N HY
QMU ) RUH DP S®I WH <XQXV ( P UH , QAWM
DQG 78 $ MIYH VR HQKDQFH 734N\ HY FXGUDCDQG
KXP DQUEUDQ [QOHQFH 7KH DIG UAVSRQUH DM \R
WH 81 V FDW DQG WH VRFILMIOVXSSRWIRU73 $
UH GFW AN\ HY IQMDARQDAP SDFW

,Q FROFOMRQ WH DCDOMY Rl 794N\ HY IRUHIQ
SRIN RFFXW ZMIQ WH IQMDFPMRQ DG
FRP SG{ W R YDURXV IDAVRY %4QJIQ) RI HWHU

VWP E  IQMMARDO  GDGHUFHQME — DQG
SDWDGIP EDWHG DSSWIRDFKHV IV QHFHMDU R
FRP SUHKHOUYHD XQGHUAMIQG 7%AN\ HY IRUHIQ
SRTA\
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7N H 5X\WMD5 HDWRQY/

3R <HTD2 QIXQ

<HGD2 QI XQEHI DQKHUDFDGHP LE FDUHHUDI WIUFRP SGMQ) KHUP DAWMUV\MXGIHY DA DFHWMSH 8 QYHWW DQG
GRARDOANGIHVDA D} L8 QYHWW 6KH IV FXUHQAD DIDFXQV P HP EHUQWH' HSDWR HOARI 3 ROWFDGS FIHQFH DQG

 OMDARQDS HOMRQV DD NHNB QYHWW  Z KHUH VKH DOR VHYHVDVWH' HDQR! WH) DFXOV R ( FRQRP IEVDQG
$GP IQVADWYH 6 FIHQFHV $GEMRD® VKH KRGV WH SRMRQR! ' ILHFVRUDVWAH 6 WDW LE 5 HVHDUFK & HQMUR

%D NHQAB QYHWW

7KH HDWRQY EHVE HHQ 794N\ H DQG 5XWD ER
WOMY ZIWK [P SHUIDO WDGMRQY DIH RWQ
FKDUDPWULHG B\ UYDD DQG HQP W WWURXJ KRXW
KMRY  H FHSWIRU WKRW IQMYDY : KHQ WH
KMRUEDOSWRFHW R UHDMRQY IV DQDO]HG WH
5XWDQ( P SILH Z KIFK Z DVRGHRI WH UHDVRQV IRU
WH FR®SVHR! WH2 WRP DQ( P SILH Z DV\WH WM
WDWMH 2 WRP DQV |RXIKWWH P RW\Z DY/ Z WIQ
WH SHURGEHE HHOWH W FHOMY DQGWH W
FHOMU 7KHWP H R &DWHICH ,, Z DV WH SHURG
Z KHQ WH 2 WRP DQ ( P SILH VXI T HIHG J UHDABWHY
IQVER P DRUZ DY 7KH 2 \WRP DQ 5XWDQ : DUR
DG WH UNVXGMJ 7UDN R . %N
. D QDUFD IR®ZHG E\ WH 2 WRP DQ 5XWMDQ : DU
R DQG WH UMVXGMY 7UDW R DL
UHVXEMG 1Q P DRUBGWHV | RUWH 2 WRP DQ ( P SILH
7KH7UDWV R . ¥€¥N. D QDUFDIVRH R WH P RW
VHYHH WHDAHV VI GHG B\ WH 2 WRP DQ ( P SILH 1Q
WH  WFHOMUY M WY WHDN \WWH %DFN 6HD
ZDV QR ®QIHU D 7XUMWK ONH DQG 5 XWMDQV
EHQHIWG |LRP  FDSIW@OWRQY |RUWH 1 IMWMP H
" W WH ®WV R &UPHD D O XV 2\WRP DQ
WURRY  5XWD JDICHG VADWA IE VXFFHW 1Q WH
%DFN 6 HD DQG J DIGHG WH RSSRUMQW VR HWEEQK
D QDN 7KHVH GHYHBSP HQV ZRXG EUQ) WH
SIREGP Rl WH VADIW VR WH DI HQED GXUQ) WH
W FHOMUY  7KH 2 \WRP DQ ( P SILH UFHYHG IW
WAV IRHIQ G-EWIRP (QOWG GH VR WH
&UP HDQ: DU ZKIFK ®IG VR WH EDONXSWA Rl WH
2 \WRP DQ( P SILHVHFRQRP \  DQG WH SURFHW WDW
GG VR WH 2 \WRP DQ 3XET ' HEWSGP IQVADIRQ
'HAXQX 8PXPLMH EHIDQ 7KH
2 \WRP DQ 5XWDQ: DUR NQRZ Q DV WH
© DUIQZ KIEK DSSUR] [P DW® VE R WILGVR WH

( XURSHDQ WUMRUHY WDAZ HH FROARDG E\ WH
2 \WRP DQ ( P SILH Z HIH ®\WW DQG 5XWMD EHFDP H
GRP ICDQWIQ WH %D0DQY ZIW WH 7UDW R
$\ DAMDQRY : HMD W \WLCHG WHUH HV \R
WH 2 WRP DQ ( P SILH DQG DV D UHVXOVWH %40
&RUHHQFH ZDV KHG DQG WH $UP HQDQ MXH
EHFDP H DQ IQMCDARQDOSUIREGP KHUH $1WIUWLY
FRQHUHQFH Z KIEK IV VHHQ DV WH WD) SRIOAR!
WH $WPHADQ MXH $WPHIDQY WRXIKW D
KRPHDQG DQG WHRWPV DG $WPHADQYY ZKR
FRRSHUDMG Z W 5 X\WMD 1Q @H Z W WHUIQMUHNV
ZHH DUMMG IRU WY UDWRQ [IUAVIRU P ICRU
FUP IQDORI IHQMHV DQG WHQ IRUDFW R WHDVRQ
7KH VXEVHT XHQMHBRFDARQ DG UHVHWBP HQADE

IRU$WP HADQV DQG W FRQWHTXHQFHYV FROMMM
WH RWIQ R D VHUHV Rl GHYHBSP HQNV WWKDWAMD

KDYH OMQ HIHFW RQ 7XUNVK GRP HWME DQG
IRUIMIQSRIF\ 7KHO RBVRY 6DLSHUP HHWD) DVWKH
HQGR WHG6HFRQG: RWG: DUZDVDORRHRI WH
FRQIGHQFH VKDMAUQ) SHURGV 1Q 7 XUNMVK 5 X\VWMDQ
UHOMRQY 7KLV P HAWD) \VRRN SOFH EHVE HHQ 6 HIP
6DLBHU 7%AN\ HY DP EDADGRUIMRO RWFRZ DQG WH
BRYIHW SQRQV )RHIQ 0 IQMMU 9 IDFKHVDY
0 RBRVRY RYHUWH QRQ UHQHZ DCR! WH 7UDN
R ) UHQGWKIS EHVZHHQ WH 6RYIHWS QRQ DQG
7ANH ZKEFK ZDV GXH WR H SILH 1Q 1 RYHP EHU

DQG IGFOGHG GHP DQGV WDWE DLSHUUHWFWG
Z MRXWFRQX@Y $Q\DWD 6IQFH WH GHP DQGV
IQFOGHG WH FHAQ) Rl . D DQG $UEDKDQ VR WH
6 RYIHW DQG VHURXY FROFHWRQV RQWH 6 WDIW W
UHWPWRQ Z RX@ EH WH EHJIQQQ) R WH 6RYIHW
WUHDASHUFHSWRQ [Q 734N\ H DQG Z RXG OWUGDG
VR 73N HYHQOM IQRWH: HMDYEF
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79N\ H 5XWD UHOMRQV KDYH H SHUHQFHG 11YH
H FHSWRQDOSHURGY RI IDSSURFKHP HQMQ KIVRY
7KH 1LWAMRQH Z DV EHVE HHQ WOQW \R
WH IRHJQ SR\ R 6HIP ,, ZKR FKRWH
GS®P DR IQMDG R ZDU 6HFRQGD EHEHHQ
DQG GXUQ) WH UHJQR! 0 DKP XW, WH
2\WRP DQ( P SILH Z KR Z DV GH HDMG DV D UHVX@®\R
WH UHYROVR . DYDD® 0 HKP HW$Q 3DWD DWNHG
5 XWD | RUKHS VR VROH WH ( J\ SWDQSUREGP DG
WH 5 R\ DCBLHU + YNUSAHBM. WHDW Z DV QHG
$FFRUEQI VR WH FEVHG DWEGI R WL DI UHHP HQW
1Q UMD IRUWH DIG SURYIGHG VR WH 2 WRP DQ
(PSILH E\ 5XWD 1L 5X\MD ZDV DMIFNHG WH
2 \WRP DQ( P SILH Z RX@ FEVH WH' DUEDQH®N DG
WEQEXGEWDIW VR RIKHUMAMV 1Q DFFRUEDGFH Z WK
SXWDV IOMHW  7KH WWG SHUIRG R
WDSSURFKHP HQVVRRN SOFH GXUQJ WH : DU R
QGHSHQGHQFH ~ 7KH SHYROMRQ  ZKIFK
HWEEQKHG DQDQW: HMWDQUHI P HIQ5X\WD Z DV
WH P RW IP SRUWEQN I DRRU WDW EURXI KW WH
YROKHYINV DQG 74N H FRVHU 2Q  $SUD
0 XWWIID. HP DOVHQAD GMMUVR / HQQ RXAVERIQ) WH
$Q\DD JRYHUP HOAW SR\ EDHG RQ WH
1 DWRQDO3DFW 0 VDN 70 1@ ZKI®I DINQJ IRUD
P OB DQG SROAFDODADQFH ZIW 0 RFRZ  7KH
IRXUK SHURG R IDSSURFKHP HQAEHVE HHQWH VE R
FRXQMHV EHIDQ IQ WH VHFRQG KDDRI WH ~ V
7N H ZKEK VKUWG VR D P XGMDMUDOIRUHI Q
SRIF\ ZIW WH FUMHV ZIW WH 86$ DQG WH
- RKQRQ BGMWWU H SHUIHQFHG DQRWHU SHURG R
WDSSURFKHP HQAMDQNY VR WH SRTA\ RI SHDFH XO
FRHMMQFH R . KXWFHY RH R WH
FROMXPVRY Rl WH FKDQIIQ) 6RYIMBRIF DIWU
6VEM + LK GYHOMW WY 1Q VXSSRUMG
WL SHOFH XOHQYILRGP HQW EXWWH VXEVHTXHQN
UHRSHQQ) Rl 86 EDVHVIQ73AN\ H Z KIEK KDG EHHQ
FEVHG DWUWH DP V HP EDUR 1Q DQG WH
IQYDMRQ R $1JKDQWERQ 1Q UHYHUHG WH
SHURG R WSSWRFKHP HOVZ W 5XWD DQG WH
,WDQIDQ UHYROMRQ DQG 7%AN\ HY WDSSURFKHP HQW
ZIW WH 86 ZHH QRAWYLHZ HG I DYRXWDE® B\ WH
6RYIHW $IWUWH FR®SWH R WH 8665 5XWD
GWW EXI1HY DI DIQAMMH : HAMD DADQFH DQG
H SHIHQFHG GRZ QM I

1$72 VH SDMRQZ DV\VHHQDVWH P DIQVRXUFH R
WUDWE\ 5XWD DQG 5XWD QRAZ DQAQ) VR KDYH
(8 DG 1$72 SUWVHFH 1Q WH ERGHU UHIIRQ
DJ DQAMMHU SRWE®! DGYDQFHV 1Q WH 8 NIDICH
* HRUID WHWIRQ IQMYHQHG 1Q WH UHIIRQY $1WU
WH HQG Rl WH &RG: DU WH 86 \WHQ WHCHG W
JHRVADMJ [E VXSHURW RYHUS XWIDE\ IQFUHDVQ)
WP OB EDHV IQFOGEQI 1Q( XUDMD 7KH J®EDO
SRZ HUDSSURDFK Rl WWH 8 6 DV DQ DEVROW SRZ HU
VENQ) (W SOFH 1Q FRQ @FW DQG GHP RFUDR\. FUVHV
IQ HYHY UJIRQ R WH ZRW ZDV TXHMRQHG 1Q

Z W 3XWDV KMRUE VSHHFK DIMH 0 XQEK
&RQHHFH 3XWD VSRNH DERXW WH SRWEG
GOQUHY DG GMQRPDARQ R WH SRZHU
KHIHP RQ. FUDMG E\ WH XQSROUZ RUWG RGHU
DQG Z IW WLV VSHHFK KH SUHSDUHG WH J URXQG | RU
KLV IX\VMUH DAFNY 7KH IQYDMRQ R &UP HD
DQG WH ZDUIQ 8 NDIGH DUIH WH P RAWFRGFUAM
H DP SBVR! WL

5XVWD DMIFNHG 8 NIDICH  Z W Z KIFK IMAWKDUHV D
ERWGHUR P RUH WDQ NP RQWH JURXQGV R
SRMMYH 1$72 DQG (8 WHOMRQV DQG KMRUEDO
EDFNJ URXQG DQG DIP HG VR FUHDM IW RZ Q EXITHU
JRGHV ,Q DGGMRQ \R WHVH DMIFNV DIP HG DW
SIRWMAWY] W WUMRUDO IQMIUW  5XWD KDV
DGRSWG SRIFIHVVR \KRZ WD/ RQHR WH P DIQ
SDWFISDQV R WH IQMEDARQDO VI WP 1LRP
HFRGRP \ VR VHEXUW DQG VR LQFUHDVH W 1Q GHQFH
Q WH WIIRQ 7KH BKDQIKDL &RRSHUMRQ
2UDQYDMRQ 6&2 965,&6 (XUDMDQ ( FRQRPIE
8QARQ $VDQ ,QUDMXFWH DQG ' HYHBRSP HQWV
%OQN DIH WH FRIHUAMRGHY RI WL SRR\ ' XUQJ
WL SHURG D WWQQJ SRIQMQ W UHDMRQY Z W
73N\ H Z DV WH DULSOQH FUMY 2 Q1 RYHP EHU

D 5XWDQ ILJKWU MWZ DV VWKRWGRZ Q IRU
YIRDWY 7 XUNVK DILYSDFH GHVSIW DOY. DUIQI VDQG
WH P RW P SRVEQN FUMY [Q UHFHQN KIMRY
HUXSWIG EHVE HHQWH VE R FRXQAHV

3XWD Z KR UHDG WL FUMY DV D EHAD, DOSYX\W5 X\WD
1Q D YIEWP ] HG SRUMRQ Z W WH GRZQQJ R WH
SOQH DQG FUDMG D IDWIDFFRP S@ WDWZ RXG
P DNH MHDVHU RUS X\WID VR [QAB@MH 6
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$IU' HHQMH 6\ VWP 1Q6\ UD Z KIFK MZ RX@ KDYH
KDG GLLI [EXQV [QAB@ 1Q 6\ UD IQ D QRUP DISHURG
R WP H DQG 5 XD VWHQI WHCHG W SRMEDCDQG
PIOBY SUAVHGFH 1Q 6\ UD YHY P XFK DIWU WLV
SIRFHW

$IWU WY FUMY WH P RAWIP SRUBONVVIMS \WDW
DFFHBADMG WH SURFHW R [P SIRYHP HQW IQ
UHOMRQY WEUMG Z W WH P HAIDARQ R . D D\K
3UMGHQW1 D DED HY 6XEVHTXHQ® 0 RWFRZ V
WP HONV R VXSSRIWRU7YANL H GXUQ) WH FRXS
DMPSWIQ 7%NH RQ -X® W JDWH
PRPHOMP W WH QRPDODARQ SHUIRG
BXEVHTXHQAD 73N\ H SXUFKDVHG WH 6 $WU
' HHQWMH 6\ VWP ILRP 5XWID IQ' HFHP EHU

7KLV HYHQWZ KIEK BIG \R WH 8 6 H FOGQ) 73N\ H
IRP WH)  SIRIUP \IWHQIWHQHG UHDMRQY
EHVE HHQ 5XWD DQG 79N H DQG 1Q WH 6RFKL
OV 1Q WH DIUHHG VR HWEEQK D
GPIOBIHG ]RH 1Q 6\UD EHRH WH ,GIE
RSHIDARQ % SXUFKDVQJ 5XWDV 6 P M®I
GHHOHW VWP 794N\ H DIP HG VR P HHVWAW XU HQW
VHEXUW QHHGV ZKIBI VAWDWMIIED® \VHQEQJ D
P HAWDIH R WH :  HVWKDW AN\ H DFMDE® KDV DQ
DOMUDAYH RSWRQV RWHU WDQ WH : HMW 7KHWH
IP SIRYHG UHDMRQV KDYH DOR BG VR HFRQRP IF
DIUHP HQNV ZIW 5XWD HP SKDVIIQ) WWDW IW
FROMGHY WH RQIRQ] QXFEDU SRZHU SOQW
SIRWFW IQ SN\ X DV RH R WH VP ERWF
LOYHWR HQV R $Q\DWD 0 RVFRZ FRRSHUDARQ 7KH
JIWZIQ) DG GHHSHQQ) WHOWRQY EHVEHHQ
79N\ H DQG 5XWD KDYH UDMHG FRQFHUWY 1Q WH
© HVW HVSHFDD 1Q WPV R WH SRWEIOW R
FIUFXP YHOAMY WH HFRQRP [E VDQPURQY [P SRVHG
IQ WH DWW DM R WH DMP SWG IQDVRQ R
SNDICH 7%AN\H KDV GHFOUHG \KDWIWZ @ QRW
SDWFISDM 1Q WH XQOMWDODGPWRQY [P SRVHG E)
WH 8 QWG 6VIWAV DQG WH ( XURSHDQ 8 QRQ EXW
KDV DOR WIWMG WDAMZ [@QRADGRZ. \WH VDPWRQY
R EH SIHUFHG WIURXJ K 73N\ H

Q WH IDFH R IQFUDMQ] : HWMD VDQPWRQY
DIDIQWEXWD 79N H KDV EHHQ GMSD\ I DQ
RQRQ EDDQFIQ) XWDEUDQ WEQFH 73N\ H

ZKIEK KDV DQ IQGMVSHQLE®  JHRVADMIIE

IPSRUDQFH DPRQY WH VER SRZHU IDRRY

(CFUHDVHV IW 1P SRWBCFH 1Q WH LOMUIDARCDMUHD
WDQ\W VR WL EDDQFHG SRT\ 7KH UH BFMRQV R

WH SHFHYHG WUDW R 5XWD RQ UHIIRQDO
VHEXUW Z W D | RFXV RQ WH %DFN 6HD WH \WW
R UHJ IRQDOWDGH 1Q WH * WDIQ $J UHHP HQADQG IW
IP SOFWRQ J@EDOWDGH DQG WH IQFUHDMQI®

GYHUHQNVDSSWRDFKHY R WH SDUWHV VR RWHU
JEEDAWXHV IURP WWH &DXFDVXVVR 6\ UD / [E\ DVR
WH 0 HGWUDGHDQ DH WH FKDBIQIIQ) \VRSIEV
EHKIQG WH VFHQHV R WH DIHQED : KI® WL
H SHAWG WDW 7XUWK 5XWDQ  IHDWRQY  Z 1@
FRQAQXH Z W P QP DAEDP DJ HWDQW VR 73RN HV
SRIF\  MIKRXG QRAEH 1R RWMAQ WIDWH | XVXUH
R 7XUNWK 5XWDQ UHDWRQY IV DV [WDII® DV ZH
KDYHVHHQIURP KIMRUEDQ) DIQVMQFH WH 2 WRP DQ
( P SILH EHI DQWH SURFHW Rl GAMRGMRQ DG WDW
GHIFDM EDDQFHV P XWEH VENHQIQR DFFRXQWY
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7 DQDDQIE 5 HDWRQVI RP \WH
SRMERG: DU DVR3UMHON,

3WR ' 1IGP YxXKDW

" IGHP 9AXKDUVHYHVDVD 3 LR HRUIQWH'  HSDUWR HQAR! , QMUDARGDCS HOMRQY DW] P LU, DUS %HBEL
8 QYHWW 6KH REVIQHG KHUGRPVRUDGGHT UHH I LRP WH 3 RDAFV DQG, QMUDARCDCS HDMRQY' HSDUWR HQADW
WHS QYHMW R / RQGRQ 5R DO RBZ D\ KHUP DAMUVGHI UHHIURP WH 8 QYHWW Rl ( GQEXUK DQGKHU
EDFKHBUVGHI UHHIURP WH' HSDWR HOWR! , QMUCDWRQDTS HDMRQY DD LGG®! ( DWAT HFKQEDGB QLYHWAW

7WIDQDDOME TDRPMUHY BHHU VR GMVDI UHHP HQV
DQG WIQMRQV EHVEZHHQ WH 86 DQG ( XURSH RQ
SRMEDO HFRQRPIE RU P IOMY DWXHV  7KHWH
IWDAMUHYV P D DUMH GXH VR GlLIHUHQWSURUMAY

SRIA\ SHHHFHY RU VAWDMIIE REMPWYHY DW
FHYZIQ WP HV ) IUAMD 1L ZH QHHG VR DCGUHW WH
VHEXUW GBP P D Z IWIQWH 7 IDQUDADQAE DADQFH

WL GBP P D FDQ EH H SOICHG E\ DEDQGRQP HQW
DQG HQADSP HQW / INZIMH WH 86 DQG WH (8

VXITHU TURP WLV WUHDW 0 RUMRYHU WHWH IV D
SRWEIOV R EHQJ G JHG IQR XQZ DQMG Z DY/
ZW QHIKERY ,\WFDQ EH VDG WDWD P RH
FROHYDWH 1 HR &RQMYDWANV DSSURDFK Z DV
DGRSWG IQ IRHJIQ SRIF\  7KHUH LV D GEHIDCZ RUG
RUEHUDQG DQ DAWYH DQG H SDQEQ) | RUHI Q SRIR

$P HUED VHH\V FEVHU LHDMRQY Z WK D FKDQJ QY

DQG GHYHBSIQJ ( XURSH GHVILH VR FRQQHFW , QWKLY
SIRFHW WHH IV JURZIQ) DOASDM\  \RZ DBV
* HPP DQ DQG) WQFH 0 XGMDWADDP 1V DFRQGFHSW
WDWWH ( XURSHDQ 8 QRQ VXSSRW ZKI®! WH
8 QWG 6\VIMMV RSSRVHV IW$ GEMRCD®  1Q FRQADWY
VR WH ( XURSHDQ 8 QRQV VRIWSRZ HU GS&P DR\

WH 8 QWG 6V LV IQFEHG VRZ DBV WH X\VH RI

PIOBY IRFH 7KH 0 DUKDD 30Q $P HUEDQ
VXSSRU RUWH UHFRQWMXPWRQ DQG GHYHBSP HQW
R (XURSH Z DV [P SBP HQMG \R GHYHBS ( XURSH

Z KIEK KDG QR 1Q IDVAKFWIH ( XURSH KDV EHFRP H
YHY VWRQ) HFRQRP [ED® DQG KDV DB RAWHDFKHG
WH SRIQNZ KHH MAUYDY WH GR®U 7KH 8 QWG
6VIWA H SHFW IGFUHDVHG IQYHVR HQMQ GH HOWH
DQG VHRXUW 1RP * HUP DQ. DQG) WDQFH Z KIEK DUH
SDWRI 1$72

7KHH IV QRAEHDE®! DQASP HIEDQ VHOAP HQWVIQ
(XURSH ) IDQFH [Q SDWEXOU GRHV CRWZ DOMR
DMP DM QR $PHUFDQ P SHIDDP  $QN
$P HUEDQ VHQAP HQADSSHDLY DV ) UHQFK / HWAV
DQG 3 RSXQMWV

3UHWXWIH IV DSSTHG VR ( XURSHDQY GXUQ) WLV
SIRFHW WDMQJ WH TXHWRQ vV $P HUED
SIRYRNQJ VRR P XFK"' ) HDUR D@ QR D WDS
IRP  WH (XURSHDQ SHYSHPWH FDQ EH
P HOARQHG 7KH VDQPWRQY DQG H SDOMRQWP E\

WH8 6 DORKDUWP ( XURSH GXUQJ WL SHURG 7KHH
IV D QHHG VR HAEEQUK D \VADW IE GIDE XH DI DIQW
UMQJ SRZHY 7KH 5XWDQ UHDFWRQ VR \WH 86

VD IQJ WDW5 XWID IV D UHI IRQDOSRZ HUDQG QRAD
UYDOWR XV KDV DMDFWG DMIQARQ 2 QH EDG
HODPS® DWU DRKHU  &@WRQV . RRR
RSHIDWRQ %X\K V Z DURQ WURU DQG WH IQYDVRQ
R ,UDT 7KHUH IV DOR D IHDUR! DEDQGRQP HQAIURP

WH ( XURSHDQ SRIQVRI YIHZ  ( XURSHV FRGFHWD
WDMVHY TXHWMRQY @H  : [@$P HUFD DEDQGRQ XV

DQG KRZ P XFK DWXUWDQFH GRHV 1 $72 SURYIGH IQ
WPV R VHEXUW'  5XWID IV VHHQ DV D P IO

WUDWDQG WHUH IV D QHHG IRUWH 86 1$72 W
GHS® P RIHP MBNVIQ( XURSH 7KHUH IV VXVSIFIRQ
WDW WH 86 Z @CRAMGKHH VR SWMEGI  DQG Z 1O
DEDQGRQ( XURSHIQFDVH R D5 XVMDQDMIFN

,QWH ( XURSHDQ 8 QRQ D GIYMRQ IV EHJ IQQQJ R
HPHUH EHEHHQ $VDQWFMV DQG ( XURSHDQY
$SVOQAFMA SUP DU UHO RQWH 86 DQG1$72 IRU
WH VHFXUW DQG GHHQWHR! ( XURSH
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( XURSHDQV RQ WH RWHU KDQG VHHN VR KDYH
DXVRGQRP RXV/( XURSHDQVHFXUW DQG GH HQWH

$SFFRGEQ) W WH 86 SHYSHAWH  WH

7WDQDAQAE DADCFH 1V GLYIGHG IQR WUHH SDUWV
)IDMD WLV FROMGHHG IQGVSHQWDE®! |RU WH
VHEXUW DQG P MRQR! WH 8 QWG 6VMY GXH \R
( XURSHV VADWU IE [P SRWEBQFH DQG WH KMRUEDO
PHPRY R : R@ : DU, 6HRQED WHH DH
GVFXWIRQV DERXWWH GYMRQ Rl @ERU 7KH 86
IJKW WH (8 GRHVWH GMKHV - RKQ 3HWURQ
7KH QHHG IRU ( XURSHDQ P LMY SRZHU LY EHQY
TXHWRGHG 7KH WILG 1V EXUGHQ WKDUQI  ( XURSH
VKRX@ SD\ DQG VXSSRWWWH 86 DQG 1$72 $I1WU
WH &RG : DU DQ DUDQIHP HQNVZ DV P DGH Z W
) DKHUYX\K DQG IWZ DV VDIG WDWWH FRP P RQ
HQP\ GMDSSHDHG ZIW WH FRMSWH R \WH
6RYIHWSQRQ : MW WH QZ ZRW RGHU RG
HQHP IHV KDYH 1QMI IDMG IQR WH EHDORGHU
+HQY . MQIHUGHQHGWIYE\ VD 1) I, Z DONR
VEOIVR ( XURSH Z KR FDQ, FDO $WHQARQLY GLLZ Q
VRWH2 @ ( XURSHDQG 1 HZ ( XURSH RUGHU

SOM(XRSHDQMP  1Q  $PHUFD  $P HUFDQ
SRSXQP  ( XURSHDQV DH GHVFUEHG DV DQ DRRU
Z KR FDQQRWSLIRMPVWKHUGDARQDOHFXUW DQG DUH
GHGEFDMG \R P XGMDMUDDP 5 HSXETFDQV DFFXVH
' P RFDV R UWVHP EQY ( XURSHDQV ZHDN RQ
QDARQDO VHEXUW  CRW VRXIK HQRXIK DI DIQW
HQHP IV VRR P XGMDWIDO Z HDN| FDSDFIW VR DFW

DBH

2YHUMP H ( XURSH KDV EHFRP H GHSHQGHQWVRQ
5XWD | RUHQHU\ 7KLY VWXDWRQ SRVHV D WUHDWIR
$P HUED ,Q 5XWDV * D SIRP VKXWGRZ Q
WH SISHIH VR 8NIDQH IRU. GD\'V \R HHW
SUMWXUH VI QLIEDQAD DITHAWQ) VXSSO [Q ( XURSH
MZ DV\KXWERZ QIRU. GD\VIQ

7KH ,QMEDWRQDO &UP ICDO &RXW ,&&  ZKIFK
KDQGBN FUP HV Rl J HQRFIGH DQG HW.QE FGDQUQ
ZDV HMEEQKHG RQ - X® DQG EHIDQ
RSHDA) RQ 0 DUFK Dv DQ IQMEDWRQO
FRXUWV

$GAURD IHDEQ] IQMEDARLO
HQYILRGP HQEODI UHHP HQV DOMRXIK WH . \ RR
3IRRFRZ DVMIQHG E\ WH 8 QWG 6VWMV 1Q

MZ DV OMUUHSOFHG E\ WH 300 $J UHHP HOWVIQ
IDFW WH 86 ZIWGUZ IRP WH DJUHP HQWIQ

EXWHRICHG WDVD SDW 1Q

Y%DQDQD : DV DAMWH @ RS 7WDGH 2 W DQ] DARQ
( XURSHDQV KDYH P DGH DIUHHP HQV Z W IRWP HU
FRERQHV ZKI® /DM $PHUFDQY KDYH EHHQ
SURWMPWMG / DD $P HUED [P SRVHV KUK [ HV RQ
EDQDQDV FRP SDUHG VR WH & DUEEHDQ

7KH FKDBIQI HV 1Q 7 WDQVDADQAE UHOMRQY UH BFW
WH FRP SB[ IW R WH UHOMRQWKLIS EHVE HHQ WH
8 QWG 6VDMV DQG ( XURSH @ KIBIWH 86 VHHWVIRU
( XURSH VR \KDUH WH GHHQH EXUEHQ MP D\ EH
FROFHOHG DERXW WH HP SRZHPHOW R DQ

IQGHSHQGHQW/( XURSH  ( XURSHDQV RQ WH RWHU
KDQG P D ZDQMMH 86 VR P DIQMIQ W VHFXUW
IXDIDQMHV ZKIB EHQ) HOPVBQMR DFFHSWS 6
HFRQRP IF DQG SROWFDOGRP ICDQFH $ EDDQFHG
7WQD@MONF  SDWZHUKIS  WHTXILHAV — JUHDMU
(XRSHDQ  IQYROHP HOW ZIW GW  $P HUEDQ
KHIHP RQ. 7KLY FDQ DFKIHYH D EDDQFH WDADD QY
Z W WH IQMUHVV Rl ERW WH 8 6 DQG ( XURSH DQG
VWHQWHQY D BHDMRQKIS EDVHG RQ WKW 7KH
( XURSHDQ FUMY | RUAVHHV ( XURSH P DNQJ W RZQ
GHFMRQV 0 HNHORG 7P S 1$72 VKRXG QRW
EHWKVMG

7KH QHZ GHHQWH IQWDAYH R ( XURSH 3HUP DQHQW
6WKPWUHG & RRSHUDARQ 3( 6&2 Z DV DGRSWG IQ
' HFHP EHU QWH ZRGV R 0 RIKHIL $
KMRIE GD IRU (XRRSHDQ GHHQH  7KH
( XURSHDQ 8 QRQ FRRSHIDMV ZIW 1$72 DQG WH
SUCFISBI R QR FRP SHWARQ RU GMFUP IQDWRQ IV
SUP DUO DGRSWG 7KH FUMAUD IRU3( 6&2 DUH DV
IRBZV WH (8 DQG 1$72 P XWKDWP RQH 1Q
DDV R GHYHBSP HQV 3(6&2 IRFHV DG
FDSDFIMHV P XWWEH DYDIDE®! IRU1$72 XVH DQG
3(6&2 P XWEHRSHQWRGQRQ (8 1$72 DAV
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/HURIMP

3R 6HEDU( WBXWP O

6HUEDU( LEXWP D) VHIYHG QD SHUP DCHQASRVMRQDWKH 1 $72 + HDGTXDUMY IQYAXWHY %HOIXP  EHVE HHQ

DG

"t XUQI WHVEP HSHURG KH HWREQKHG DQG P DQDI HG WH Y4XWWHY 0 IO $WEFK« 2 [1IFH + HKRGVD

0 DWMUWVDQGD3K" 10, QMUEDWRQD HOWRQY DG LY DQH SHINQO OB 6\WDMI\ &RP P DQG DQG$GP IQMADWRQ
EXUHOD KH FROWXHV KLY DFDGHP IF FDUHHUDY D3 DUA7 IP H) DFEXAV 0 HP EHUDVWB\REP 8 QYHIW

QWRGD VZRUWG WHUH DH VE R P SRVEQAWUHDW
RMHU WDQ ZDW 2CQH R WHP IV WHIXQU
PUDMRQ DG WH RWMHU RGH IV WURMP

7HURMP YDUHV DFFREQ] R SHURGY DG
GLIHHQAWSHY 7R TXD@\ DQDPWIW DV WULRIMP

P XVM IWAMWVHYH D SROAFDOSXUSRVH $ PRIV
VXFK DV EDQN UREEHUHV RUEXU GUHV FDQCRWVEH
FROMGHHG DV WURIMV DPRYMEV  YHRMH WH
6HSWP EHU  DWEFNY WURWWP H IMMG UHJ IRQD®

+RZHYHU DWUGHSWP EHU  WURWIMP \WBLMG \R
EH VHHQ DWIQMEDARQDO BIYHO 7HURWMP IV D
GlLIHHQAMFRQFHSWIRUHDFK FRXQM ) RU79AN\ H
WH <3* IVDQH WIQMRQR WH 3. . RQWH 6\ UDQ
ERWGHY + RZ HYHU GHVSIW EHQJ 794N\ HV SDWgHU
XQGHUWH 1 $72 XP EUH® WH 8 QUMG 6V KDV
QRWDGRSWG WH \VOP H DMYXGH VRZ DGV WHWH
DARY DV 7%NH KDV DQG PRUHRYHU KDV
FRRSHIDMG Z W WHP  UHJ IRQD®

$IWU *HRUH © 9K DGGUHWHG \R WH
QDARQ DQG GHFOWHG D Q2 FUXWDGH DQG ZDURQ
WH WURMV RUDJIDWRQ $O4DHED IO
$IJKDQWEQ +H FDBIG RQ WH $1JKDQWEQ
JRYHCP HOVWR KDQG RYHU $O4DHGD +H DOR
MWAG WDVWHUH DUH WULRUMAS URXSV WIDASRUAD,

MOP DVDUHD IRQR! SHDOFH DQG FDWY RXVWMURUIMN
DRIV WURXJ K H SR MDP ) RUQAMIGFH 1Q
WH 86 D ZKW ZRP DQ WA WDWN \KH IV D
0 XVIP  FDQ DURXVH VXVSIEIRQ WDWKH P LI KWEH D
WURIMV  7HURMP KDV JIYHQ EIW R
MOP RSKREID ,Q RQH Rl KLY VSHHFKHV 3 UHMGHQW
YXVK P HQARQHG WDVWAMHUH KDYH EHHQ DMEFNV RQ
86 HPEDWMHV 1Q VHYHDO FRXQAHY IQFOGQ]

7DQ DAD EXVWAMY CRAWNQRZ QH DFWD Z KR DMIFNHG

WHP  KRZ HYHU DQ RU DQl] DARQ FD@IG $O4 DHGED
FDUIHG RXVWMHVH DMZFNV

XK DOR VDG WDMWLY RU DY DARQ ZKIEK IV
RU DQJ HG IQUGH $1J KDQMAEQ DQG KDV FDUHG RXW
DMIFNV RQ WH SQWG 6\BMV KDV D VARQ)
QHVE RIN DURXQG WH Z RUS 6V WDAKH MXH
Z DV DEVROWD QRQ QHJ RWDE®I DQG WDADO4 DHGD
P HP EHWY \KRX@ EH KDQGHG RYHUVR WH 8 QWG
6V XQFRQGMRD® 960K VDIG  ( IWHU\ RX DUH
ZIW XV RU\ RX VXSSRWWURWMP 7KLY VSHHFK
ZDV D GFOUMRQ R D J®EDO ZDU DIDQMW
WURIMP

Q KIV VSHHFK 9K VDG WDWWH WIURIMV 1Q
$1J KDQMAIQ P XVWEH KDQGHG RYHU RIKHLZ VH WH
7DEDQ ZI@UHVSREG IQ WH VDPH ZD \WZDV
P HQARGHG WDWFRXQAHY @H ,UDQ DQG 1 RUK
. RUD Z KIEK DUH QXFEDUWUHDV RURQWH Z D\ \R
EHFRP IQ) QXFGDU WUDV \KRX@ FKDQIH WHU
SDK $IWZDWGY  WHWH FRXQAHV  IDFHG
IOMYHOARQY ZIKIQ WH VFRSH R WH * UDMU
01GGBI (DWW 3LRWFW 1$72 IQMYHQHG 1Q
$1JKDQMEQ I RUWH | IVAWAP HDWUWH — DAMEFN
XMQ) $WF®I | RURIQAGH HQH +RZ HYHU 794N\ H
WG WDMWZ RX@ QRWHQI DI H [Q D KRWFRQ GFW
DQG FDUMHG RXW SHDFH NHHSIQ) DPWYMEV DQG
FROMXFWG VFKRRY DQG EUGIHV : KI®I IWZ DV
IP SRUBQMR HAEEQ/AK D FHQADQ) RYHUP HQADI WU
WH IQMYHMRQIQ$ 1 KDQMEQ WH IRP DARQRI D
FHQADOJ RYHLCP HQWIQ D FRXQM FROAMY) R
P IQRIMHV VXFK DV 3DWKWQ 7DMN +D DD DQG
8] EHNZ DV QRWGHHP HG SRWWEG
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7KH 86 UDOHG WDONWH RQD ZD IRU WH
IOMYHQARQ VR EH VXFFHWXOZ DV R JDIQ WH
VXSSRW R WH $I1JKDQ SHRS®! ,Q RWGHU \R
HAMIEQK D FHQADO DXWRUW DWU D \RIG
SDUEP HQBY VWP WH SRTFH DQG P LOMY

VIWKFVMUH KDG VR EH IQAMMWRQDD HG VR VXSSRW
WH FHOADOJRYHUP HOW ( YHQ WH 7DIEDQ KDV
EHHQ RITHIHG D VHDMQ WH FHQADOJ RYHUP HQW/
2 WHZ IVH IMZ DV WRXI KWMDAWH 7 DIEDQ Z RXG
EH DWUHDAQWH UHI IRQRQFH\WH S8 6 Z WGUHZ $V
SUHAFWG DWUWH 86 Z WGUHZ 1URP WH UHI IRQ

WH 7 DIEDQ HAREQKHG D FHQADQ) RYHWP HOADQG
RQHR WH [UAMWKIQIV WH GG Z DV R VBNH DZ D,

ZRPHQV WKW $Q XGAD UHDIRXV DQG \KDUD

EDVHG VRFIHW Z DVFU-DMG

7HUMRUDOWURIMP IV DQ DFWR \WMURWP  WDW
HXSW 1Q D WHIIRQ DQG WV 1Q WDMHIIRQ ,Q
UHDQG WHWH KDV EHHQ D FRQ @FWEHVE HHQ WH
$Q@DQ DG &DMRTEE JWRXSV 1Q ZKIEK \WH

UHSUAVHQAMH 1 RUK DQG WH 6RXW : KB WHUH
Z DV DQDUP HG VK] J B DWKH EHI IQQQ) Z HDSRQV
ZHH QG GRZQ DQG WH 5HSXEGF R ,UHDQG

FHQOAHG RQ ' XE@ 1Q WH VRXAW DG 1 RUKHD
UHDQG FHQAHG RQ %HIDWIQ WH QR ZHKH
HWEEQKHG XQGHUWH 8 QWMG . IQIGRP 1 RUKHD
,UHDQG UHP DIGHG Z WIQWH 8 QWG . IQIGRP

) RU DQ DFPWMW R EH GHIGHG DV WURIMV IW
SXUBRVH P XVWEH SROAFDO) RU\ HDW WH 3. . KDV
EHHQ FDWIQ) RXW WURWW DRV LOUGH
7%N\H IRU D SROAFDO SXISRH 7KH VHFRQG
FRQGMRQ IV WIDMMHUH P XVAEH DQ DPWR! YIRGIGFH
DQG DQ DV P P HWE DPWRQ 7KH DPWRQ P XVAWENH
SOFH DWXQH SHAWG P RP HQN WP XM W KWQ
VRFIHW RUVBU HWWRFIHW  7KH WILG FRQGWRQ LV
WH IGHQMIEDARQ Rl WH VLI HW$ PUWRQY WD XTIO
WHH WUH FRQGMRQV DH FDBIG DFW R
WURP

, QMEDWRCDOMURIMADRWWY VAV [QWH Z RUG EHI DQ
ZIW $O4DHGD ( YHQ EHRWH WURIWMP ZDV

EDHG RQ WH GIWZIQ) DQG WH WKWZIQ ,Q
5XWD |RUH DP S®I DZ RP DQZ KR Z DV DI DIQM/

FRPPXQW N®G D SREHPDQ RQ GXW DG
GHFOUHG IQFRXWWKDW, DP QRWDP XUBHUHU, P D
WURIMMV, NGIG IRUD SXIBRWH , GG QRWNOW
PDNHP R , WKRX@ EH SXQWKHG DFFREQ) \R
WH SXUBRVHRI P\ DFURQ

$04 DHED KDV WKRZQ WH ZRUB RQH R WH [LIAV
HDPSBN R WURM RQ D JBEDOWDBI $0
4 DHEDV P RGXOU H SDMRQ IQR OUH GYMRQY
KDV HQDE®IG MR RSHIDM WURXJ K IQGEIYIGXDY DQG
JURXSV DFURW FRXQAIH Z MRXWERWGHY |, WKDV
EHHQ DUXHG WDWN 0 RKDPPHG EIQ / DGHQV
FRP SDQ  WH 6DXGL%UQDAQ * IRXS I XQPURQDD
XVHG WH + Z DDV WP IQ6DXGLSWEDIQ R
SURYIGH HGFUY SWG IXQEQ) | RURSHIDARQY DV DQG
ZKHQ IHTXWHG 8 QINH $04 DHGD WIULRUMAG URXSV
Q WH )DU (DWGR QRWKDYH D KIHDUFKIEDO
VAKPWUH 7 HURUIMAI URXSV GFDWG 1Q ( DU VD
DFFHSW FHQADO DGP IQMADWH GHFIMRQV Z WIQ
WHU RZQ RUDQ]DWRQDO VAKFWUH  KRZ HYHU
DRIV QRAIQYRIIQ) WH DGP IQVADWRQ DUH QRW
SHWP WG ,Q WH IQMIDARQDOM WP UHDI IRXV
H WHP MARW DQUDARQY FDQ VXEFRQADPWDPWRQY
VR RIHUWIULRUMAJ URXSVIQH FKDQJ HIRUP RQH\

7HURMP FDQ EH FDMIRUHG DFFRWGIQI R W
DARY WH WSH R ZHDSRQ XWHG DG W

P RWYDARQ
7THURUWWP $FFRWGEQI VR $ FVRY/

o 6VIVA 7THURUWP WL/ WH QP H JIYHQ W
WURIMNVDPRYMEV FDUHG RXWILIAMKDQG E\
WMV WHP VHOHV ,Q MZ DV GMFRYHUHG
WDWAH GAVAR\ HG IQWH DIVSDFH R ( QJ OQG
Z DV\WH DPAWW R! / LE\ D XQGHUWH GDGHUKIS
R * DEGDIL

o 6VDW 6SRQVRIHG 7THURWP 7K IHHY \R
WH DPWIEV R WULRUIMAD URXSV WDWUHFHLYH
WM VXSSRWWQWH IRP Rl IXQAQ) Z HDSRQY
RU WDIQQJ 7KH 5XWDQ ) HGHDARQ KDV
SWRYIGHG [1QDQFIDO VXSSRW R WURWMP  1Q
( XURSHDQ FRXQAHV $1J KDQWEQV VXSSRWWR
WH 7 DIEDQDQG$ 04 DHGD LY DQRWHUH DP SG
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e 1RQ6VIVMA7HURUWP 7KLV IVWH QOP HJLYHQ
VR WIULRIMADRRNWAY WDAMEINH SOFH Z WRXW

DQ FRQQHPWRQWRDQ. WM
7HURUWWP $FFRUGIQI VR: HDSRQVS VHG

e & EHU 7HURU 7KV IV WH QP H JIYHQ R
WURIMN DPWWAY  IQ F\EHWSDFH &\ EHU
DMIFNV E\ WH 86 DQG ,MIDHOWR ®DWY DG
SUHYHQW,LDQV XWDQAXP  HQUEKP HQADFWYIWAY
Z W WH 6\d{ QHVWYLLXV DUH H DP SBV Rl R\ EHU
WURM  $QRWHU HDPS® IV WH R EHU
DMZFNRQWH 794N\ HVKHDOM A WP

o YARIAURU 7KLV IV WH QDP H JLYHQ VR WILLRUMW/
DRV IQYROHV EIR®JIFDO ZHDSRQY ) RU
HDPS® D EIR®RIIFDO ZHXSRQ IQ D WP DO
PDWKER FDQ JURZ JHRP HMED® ZKHQ
GURSSHG IQDP RYIHWHDWIUDQG L HAVEHRS G

o 1 XFODU7HURWP 7HURIMADPW 1QZ KIEK
QXFODU Z HDSRQV RU QXFGDU P DMUDY DUH
XVHG

¢ &KHP IFDO7HURU 7KWV IV WH QP H JIYHQ \R
WULRIMADPWYIME 1Q Z KIFK FKHP IEDCZ. HDSRQV
DUH XVHG 7KH XVH Rl GHYH JDV IQ 6\ UD IV D
FDWH 1Q SRIQNV $CRWHU H DP S® IV 6DGGDP
+ XWHIQV XVH Rl RGRXUBMW QHYH J DV GXUQ]
WH ,UDQ ,WDT ZDUDQG WH GHDWX R ,UDQDQ
VRTGHY 1Q GD\V EHFDXVH WH ,WDQDQ
VRGIHWY GIG QRACRWEH WH VXEWBGFH

7HURUWWP $FFRUWGIQJ VRO RIYDVIRQ

o SHWIRXV 7HIRIMNDPWMAY P RAYDMG E\
WH SURSDI DARQ R UHDJ IRQ RUWH EHOH WDW
WH DUHRSSURWHG | RUUHD IRXV UHDVRQY

e 3RODAFDO 7KV IV WH WP IRU \WMURMW
DRIV WDADUH FDUIHG RXW RUWH SXSRVH
R SROAFDORSSUHWRQ RUWH [P SRUMRQ Rl
RCGHVRZ QIGHDV

o &MW EDVHG WV WH QDP H JLYHQ VR WULRUIMA/
DPAYWAY DUMQ) IUIRP WH IHHIQ) R FOW
H SBMMRQ RU IRU WH SXISRH R FOW
DVFHOMRQ

7 HURUIMADPWYIMIN KDYH EHFRP H HDVHUVR SUHYHQW
0 R V ZRWG ([SBMYHV IQMIDMG IQR
FRP SXYMY DQG WIFKQR®J IFDO GHYIFHV FDQ EH
GHWIFWG P RIH HDU® )RUHDPS® 0, UDOHG
WDWD OUH QXPEHUR IQN SUQMY KDG EHHQ
SXUFKDVHG [URP 6 DXGL $WDEID DQG BRNHG LQUGH
WH SUQMY EXWIRXQG QRMQI $ WFKQEIDQ
FROAXHG R LOVSHRWAH SUQMY QRWFHG D FDE®
1Q WH IQN UHVHYRIU DQG IRXQG WH H SBMYH ,Q
WGD V ZRWG VXUV FDQ DOR EH HQXUHG
WURXJK IDFIDO UFRIQUWRQ DQG JHWMWH DQG

P RYHP HQNADFNQY

QWH\DPH ZD  IWKDV EHFRPH YHU HD\ R
DFFHW WURIMAHTXISP HQW) RUH DP S® D
ERRN FDOIG 7KH $QDUFKIMW&RRNERRN  Z KIFK
FOPH VR WH IRH IQ WH SRW  GHEDMV
H SOIQVKRZ \R P DNHH SBMYHVDQG P MGV 7KH
P MGV RQFH XVHG B\ +DP DV DIH DPRQ) WH
P MGV GHVFUEHG [Q W1 ERRN ,Q DGGMRQ WH
UHDVRQ Z K\ HYHQ Z DMU FDQCRWEH EURXI KWIQR
WH DILSOCH 1V WDMMHUH KDYH EHHQ IQFIGHQV R
WALRUMAJ URXSV FDUY 1Q) RXVMURUIMADPRYIEAN E\
P [ 1QJ GlLIHIHQNFKHP IEDY IQR \WH Z DU

WL/ QRWDZDV SRMEGI R GHWMFW WURIMNV
DPRYMEV 1Q DGYDQFH 5HFRIQIIQ) HYHQW DWU
WH KDYH RFFXUHG IV D FRP P RQ VWYDARQ 1Q WH
ILJKWDJ DQWWURMP  QFIGHQV VXFK DV WH
WEGXP WG 1Q ) WQFH DQG WH P DAWDFH R

SHRS®! 1Q D GMFR VRRN SOFH DIWU * HWP DQ
QM@ HQFH WDFNHG WH VWP XJJ@J R Z HDSRQV
FRP SRGHQV IQR ) IDQFH SIHFH B\ SIHFH 7KLY
FRX@ KDYH EHHQ SUHYHQMG LL * HUP DQIOM@ HQFH
KDG GHFIGHG R ZDWD ) DQFH 6XEVHTXHOD WH
PHPEHY R WH (XURSHDQ 8QRQ DIUHG RQ
FROPWH QM@ HQFH VKDUQ) DI WIUWLY LQFIGHQN
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