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7KH 7WDQMRWP Q) (DWMQ  3LRYLOFH
WUIRXIK $GDSVMRQ 75( 3%  SUIRMIFWLO \WH
(DAWMID 3WRYLOFH Rl 5ZDQGD  WIRXJK \WH

QMIODARQDO &HOAH IRU SHWHDUFK 1O
$JIRRIHVW  &,)25 ,&5$%) KDV HTXISSHG

@RFDO EHHNHHSHY/ Z W HTXISP HOWV\R  KHGS
WHP  IRMMU  EIRGIYHUMW  FROHUYDWROQ
SWIRP RM ILQDQFLDO IHWVRXUFHV  DQG HQKDQFH

UMOHOFH

7KH HTXLSP HOAGMMEXWG DP RQJ RU DQVHG
FRRSHIDIHY LOFOGHY P RGHUD EHHKLYHV
EHHNHHSHY FRWLQ) DXWRP DWE KDQG GU HWY
DQG IWH HWQIXMWKHY 7KLY IRGBZV DQ
DWHWP HOMNDMAKRZ HG WDWEHHNHHSHYY 1O
WH (DAL 3WRIGFH WO IDFH WRPH
FKDA@BIQI HV UHIDWG R HTXLSP HOWZ LWKLO \WH
KRQH YDOXH FKDIQ DQG D @FN Rl NQRZ BIGIH

GDGLQ) WHP \R FROWOXH SLDARNAQ) \WDGLMRQDO

EHHNHHSLIQ) P HKWRGY $V D UHVXAOVWH \ IHG
UHPDQv ®&Z DG I1DY W P HHW TXDDW

WMBQGDUGEY DFFRWGEIQ] WR (JIGH * ZDQH D \WH
VRFLIR HFRQRP DMADWE,) 2 5 ,&5%)

Q \WH * RYHUOP HOMRI 5Z DQGD DQG \WH
 OMUODWRQDO8 QRQ | RU& RQHUYDARQ RI 1 DMUH
8&1 VHFXUHG D IXQGQJ R 86' P LTRQ
IURP WH* UHHQ& TP DM) XQG * &) DOG
PLAIRQ DV FRILCDOFH IWRP P SGP HOMY
3DUEHYY \R P SOP HOVWH SURWRW HON®BIG
K7DOMRWP 1Q)  (DAMWD 3WRIGFH  WWRXJK
SGOSVMRQ FRP P RQD NQRZ Q DV WH 75( 3%
SURMIFW

8&1 WWRXIK WH 3URWMIPWO DQDI HP HOAS QW

308 MO® H HEXWMV \WH [P SGP HOBMRQ Rl
\WH M \ HDU LQYHR HOMQ FRADERDARQ Z LW
\WH * RYHUOP HOMR 57 DQGD WIRXJK 5Z DQGD
JRUMU  $XWRUW 5)$ (QDEHO &,)25
&5%$) &REGDIG DOG: RUB9 IMRQ

RHSKIOH 9DIUDHD 3UMGHON R \WH
SNDJHD %HNHHSIQ) SQRQ VDG k,&5%)

GMRYHUHG WDW LIQ WKW ZH KDG (R IRWP DO

NORZ BIGIH Rl EHHNHHSIQ) WH EHIDQ E\
RIHUQ] XV WDQQ) RQ KRZ \R FDUH IRU EHHV
DQG WXJKW XV KRZ \R SWDAMNH P RGHWD

EHHNHHSLQI DV Z H SUHYLIRXMD XVHG WDGMWRQDO

EHHKLYHV : H @OFNHG P DQ WRY EXWZH DH
JUWMXOW WH 75( 3% SUIRWFWIRU SWRYLGLQ]
HTXLSP HOMR KHE XV P HHWTXDOW WRQGDUGVw

& ®P HQMH 1\ LLDP EDUXEXNH H D EHHNHHSHU
IRP 5ZDPDIDCD ' DAMEW VDG k: H KDYH
UHFHLYHG P RGHUQ EHHKLYHV Z KLFK Z LAOKHGS XV
KDUYHWADQG SURFHW KRGQH. \WWDWP HHW TXDIDW
WBQGDLGY © H ZRX@ KDUYHMWDWQLI KWXMQJ
WP R\H 1Q \WH SDWDQG RIWQ WH EHHV Z RXGE
EMXV1RZ ZH YHVWHHQ WHKG I HIHQFHW

(UHW 1GNXEZIPDQD D EHHNHHSHU 1O
* VKDL DOR VMEWG \WDWAMH HTXLSP HQAMH,
UHFHYHG Z1® DOz WHP \R HQIDIH 1O
EHHNHHSIQ) QRWMVWAR SURGXFH KRQH  IRU
KRP H FRQUXP SWRQ RUIRUP DNLQJ GRFDOEUHZ V
DV Z DV GRCH 1O WH SDWEXWIR DFFH\W P DINHW
DQG HDUD DQ LOFRP H \WDWFDQ P SWRYH \WHLU
QVHIKRRGV
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YHHNHHSLQ) DQG LOVHFWDLP LQJ KDYHWH SRMQWDOR SLRYLGH IOFRP H RUUXWDO KRXVHKR@EY DUAFXDUD RU

VP DADKR@HUZ RP HQ I1DUP HWV

DH OXWQH &RODG YDOH FKDOQ
GHYHBRSPHQN DW  &,)25,&5%)  \VOG
EHHNHHSLQ) LV HWHOWDOIRULP SWRYLQJ LOFRP H
DQG QYHIKRRGY DOG SWRYIGIQ) D KHDOM
HFRV WP

K: KHQ\ RXVHH D EHH \ RX FDQ EH ViXUH \WWDVWKH
HFRV VMP  LVKHDAOKA EXWZ KHQ\ RX GRQWMHH D
EHH WMWYV D MJQ R D SR@WG DQG GHI WDGHG

HQYLLRQP HQWY WKH DG

" |HW DUB\RLDQ BIDG YDOXH FKDLQ GHYHIRSP HQW
DWV&,)25 ,&5$) VDG k: H ZDOANWR HQUXUH
\WHVH FRRSHUDWHY DUH HTXISSHG Z W \RRY
DOG HTXISPHON VR PHHW IRRG \VDHW

WRQGEDULVW

7KH ([HFX\WH 6HFUAMBU R * DMER 6HRVRU

* HRIIUH 0 XVBED L XU HG WH EHHNHHSHWY/ Z KR

UHFHLYHG HTXISP HOMR \BNH JRRG FDIH Rl LW
DQG DIRWG WHIU RZ Q WRRY Z MRXWUHOLQ) RQ

DG LOWH FRP LQJ \ HDW/

7KDQNV R HIHPWH SWDRIEHY WDWUHVXOVLO
VXI I LELHOMKRGQH. SURGXPURQ DV WHUH LY DDHDG
D P DUNHWRU IWKLY FRXQMBDUMURP  * VKDL
6HARU (PPDQXHO 1\®DL SWIVHG WH
FRRSHDAHY LQYROIQ) \RXQ] SHRS®! O
EHHNHHSIQ) QRWQJ \WDWIMH  Z LODKHS HQUXUH
FROMOXIW RI \MH DRRYIW Z KHQ REGEHUP HP EHW/
FDQ QR RQIHUZ RN [V AYHO

Q DGGMRQ W UHFHYIQ)  HTXISP HQW
EHHNHHSHUY DUH DOR WDLOHG R S@OAVQHRERU

SURGXFLQ) WHHV IRU EHHV DQG P DNH FDQGBV
VRDS FRWP HWF RY EHHVZDO SWRGXFW DG
RMHU WPV WDWFDQ KHS WHP  J HQHUDWM

IOFRP H

1R $UO

UHHNHHSIQ) DOG LOWMHFW IDP LQ) KDYH \WH
SRMOMO VR SWRYIGH LQFRP H
KRXVHKR@Y SDUMEXDW® IRU WP DOKRGHU
Z RP HQIDP HW/

57 DOGDV DQOXDOKRQH  SUIRGXPURQ UHDFKHG
\RQQHV DV R $XI XW LQGLFDAY]
SWRI HW EXWIWAMMD | H®D VKRUVRI \WH
\RQQH VB HW VHW HDUDHU XQGHU WH  IRXUN
6WDWI LE 3@Q 1RU $J UEXAOXUH 7WDQVRP DARQ
367$ 8QGHU367$ WH FRXQM \BLJ HWMG
IOFUHDMQ)  KRQH  SLIRGXFWRQ  ILRP
\RQQHVLO \R B XCH

SFRGIQI W WH 5Z2DQGD $JURXOMUH DQG
" HYHBRRSP HOV 9RO 55% DRKIHYIQY)  WH
LI HWZ DV FKDBKQJ 1IQ) GXH W KPEMWNVARW

FDXVHG B\ XLIEDQMVDWRQ DQG P RORFXGMUH
Z KIFK QP IWWGELYHUH RWDILQ) DHDV RU BHHV

7KH 75( 33 SIRMPWZ RX@ S@ D UHP DINDE®!
LR®! 1Q UAWRUQ) EHH KDELMDW 8 QGHU 367$
\WH JRDOLY VR LQFUIHDWVH KRQH  SUIRGXFURQ R

\RQOHV E\  DGGIHWMQ) \WH FKDIBIQI HV
\WDWKDYH KIQGHUHG SRJ UHW

7KH 75( 3% SURMPWDIP V \R WKUWMH HDWMUD
SURYIGFH
@QGVFDSHY DQG IWRP IWIDJ LB VR \VXMBLQDEGH
QVHIKRRGY 7KH SIRMFWKDV DOHDG  \WBUMG
VKRZ Q) VXFFHW WRUHV \BU HAQ) R UHVVRUH

KD R GHIWGHG @QG IRU LQFUHDVHG
UMIHQFH DFLRW D@ VHYHQ GIMMFW QOP HO
OXJHVHD * DMER . DRJD . WHKH 1JRPD
1\ DJDMWH DQG5Z DP DI DD
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52 DQGD LV VWHQI WHQLQ) W UR®H LQ VXVBLQDE® ILQDOFH DV
GHP ROMDWMG GXUQ) WH UHFHOW UHHQ 3XEQF ) LQDQFLDO
0 DQDIHP HQW 3) 0 6HP LQDU KH@ 1O . LIDQ 7KH HYHQW
EURXJ KWAVRJ HWHU SRIOF\ P DNHWYY  ILQDQFIDOH SHUV  DOG
NH  VENHKRGHW VR H DP LQH WH LOMI UDARQ RI FOP DM
DQG HQYLLRQP HOWO FROMGHIDIRYY LOR SXEQF 1LCDQFLDO
P DQDJ HP HOWUDP HZ RNV

6SHDNIQ) DW WH VP LODU 7KDSHR 7VKHR®!  &KLH
([HOMWYH 21IIFHU R WH &DSLMEO 0 DUNHW $ XWRUW
VWHWHG \WH FRXQM V JURZ LQ)  DFKLHYHP HOW 1O J UHHQ

ILQDQFH k57 DQGDV FRP P W HOVWR JUWHHQ 1ICDCFH LV
HYLGHOMAKURXI K LW 6 XMBIQDE®] ) LDQFH 5RDGP DS Z KIFK
SWRYIGHVY WADWMI IF GIULHFWRQ IRU VDI XS VXMULCDE®A
LOYHWY HQW Z KL HOVXUQ) \WWH UMM OHOQFH Rl WH 1 LOQDOFLDO
M WMP wKHWVOLG

$ WJ QULFDQAP LBMRQH LQ 5Z DQGDV ILODQFLDOVHRRU KDV
EHHQ WH LOARGXFWRQ Rl ( QVILRGP HQEO 6RFIDO DOG
* RYHULDQFH (6% SHSRUMY * XIGHOOHV IRUWH 5Z DQGD
6VRFN ([ FKDQIH 56( k7KHH JXI.GHOOHV D) Q 5Z DQGDV
ILDQFIDO PDUNHW  Z W LQMUQDARQDO  \VXMBLQDELDW
WBQGDUEY  HOKDQHIQ) WDQVSDUHQR  DFFRXQRELDW  DQG
UNVSROUE®! LOYHVMD] w7 \KHR®! QRMG + H DGGHG WDKH
P RYH KDV \LJ QULFDQ® ERRVMG LQYHMRU FRQILGHQFH DQOG
LP SURYHG P DUINHWHIILFLHQR\ WIURXJ K DGKHUHQFH \R J REDO
EHWSUDPWEHV

$PRQ) RWHU CREE®! GHYH®RSP HQV LV WH OXQFK RI
* HHQ 6RFAIDO DOG G6XBLCDELON * 66 YRQEV
VIWKPWUHG LQ QQH Z W \WBQGDLEY VMME\ WH , QMUCDARGQDO
&DSIMIO 0 DINHWSWRFIDIRQ ,&0$ DQG WH &QP DM
URQGV ,QMDIH &% k7KH \IXFFHVWXOMXDGFH R WIHVH

ERQGVDOIWP V5Z DQEDV FRP P My HONR FUHDWYI FUHGLE®H

DQG DMDAWYH J UHHQ LOYHR HOARSSRUNQMWHY HOUWXUQ)
RXU ILQDGQFLDOP DUNHW UHP DIQ J RED@ FRP SHWAYHW\VDLG

/\VKHR®!

Q DGGMRQ \R * 66  Y%RQGV WH 5ZDQGD ' HYHBRSP HOW
VDN %%’ KDV DWXHG \BR 6XWELCDELAW / LONHG 9RQGV
ZKI®I 3UPH (QHU\ 3G OXQFKHG D * LHHQ 9%RQG R
ILODOFH  HOYILRQP HOB®  \XWMBLODE®! SIRMFW k7 KHVH
DAXDQFHV KL KQJ KWRXU GHGLEDARQ \R GiYHUDI Q) FDSL\EO
P DUNHW \R \XSSRUMIP D UHMOHOAGHYHRSP HOAZ KLG

HQKDOQFLQ) LOYHMIRUFRQ LGHOFHW /7 \VKHR®! [5GHG

5Z DQGDV UREXVWJI UHHO 1ILODQFH DI HQGD LV GHMI GHG R
DMDFW SUYDM VHRRU LOYHWR HOWIQR FOP DM UHDMG
IQWDAHY  GHHSHQ FDSL\EO P DUNHW GHYH®RSP HOW DOG
DO Q QDWRQDO SRAFLHY Z W LOMUQDARGQDO [P HZ RUINV
WXFK DV \WH 3DUV $JUHHP HOQWVDQG \WH 6XVIBLQDE®
' HYHBRSP HON RDY 6' * V' 7KHVH HIRUN DOR FROMEXWM
\R IRAMUQ) UHVSROUE®! LOYHVIMY DG \VWHQI WHQLQD \WH
RYHUID@FUHGLELDW R 5Z DQGDV ILQDQFLDOHARU

;W SIRIUKHWYH SROHHY DG RQURIQ)  LOCRYDWRQ 1O
JUHHQ ILCDQFH 5Z DQGD LV ZHORQ IW Z D VR EHFRP LQJ D
FROMHQEOBIDGHULQ VMELCDE® | LODQFLDOGHYH®RSP HQW
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WD 5ZDQGED o W 0 DUFK 0
VFKRRY LQ 5 Z DQGD Z HH RITLFLDA DZ DUGHG
WH SUIHWMIIRXV * IHHQ ) @J IRU WHWU

FRP P L HOWWR HQYLLRQP HQWO HGXFDWRQ
VWWBLQDELOW DQG  FQP DM UHMLQHQFH

XQGHU WH (FR6FKRRY 3WIWPPH
2UDQIHG B WH S$EHUMH 5UW
&ROMHUYDWRQ 6BRFLHW  $58&26  WH

1 DWRQDO 2 SHDWU R WH 3WRIWP P H LQ
5Z DQGD WH DZ DUGLQJ FHUHP RQ\ P DUNHG D
PDNRU PLOMROH LQ P DLQWHDP L
( GXFDARQ IRU BXWEBLQDEQH ' HYHIRSP HQW
(6 LQ5ZDQGDVVFKRRY

P SOP HOMG 1O FRXQMHV WH (FR
6FKRRY 3WRIWPPH ZDV IOARGXFHG 1O
5Z DOGDLOQ E\ $5&2 6 LQ SDUGHUKLS Z W
\WH 5ZDQGD Y%MF ( GXFDARQ %RDG  5( %
57 DOGD ( QYLLRGP HOAD DQDI HP HQWS XWMRUW
5(0$ \WH 5ZDQGD 1 DARCDO&RP P MMRQ IRU
81(6&2 GRFDIDXWRUMEN TG FRP P XQWHV

7KH SWRIWDP P H WDQUDWMY \WH SUCFISGV R
( GXFDARQ |RUBXWILODE®! ' HYH&RSP HOW( 6'
IOR SWAWH B\ 1QXMQ)  HOYILRQP HQEO
HGXFDARQ DPWRQ EDVHG GIDLOQ)  DQG \WYGHOW
FHOAHG WDFKIQ) P HWRGV IOR SUP DU DQG
VHFRQGDU  HGXFDARQ

( FR 6FKRRY 1Q 5Z DQGD DSS® 1 DWUH %DVHG
BROCMRQV WILRXJ K * UHHQ / HDUQLQJ =ROHV \R
IPSIR"H WKRRO IHHGQ)  SWRRIUPV
EIRGLYHUMW FRQMHUYDARQ DQG FIP DM P DUV
DIUFXGMUH 7KHVH LQWDIWYHY HTXLS \AXGHOW

Z W FUWFDO WIONIQ) SWIREGP VROIQ) DQG
GDGHUKLS W@ HOXUQ) WDW HGXFDURQ

\WDQUDWY LOWR DFURQ

K7KLY * UHHQ ) @J $ZDUS LV D WMEP HOMR \WH
SRZHU R HQYLRGP HQEOHGXFDWRQ 1Q \WKDSLO J
IXUUH J HCHIDIRQY R VXMBLCDELDN F IOP SIRQV
6HHQ) WHH  VPKRRY DFKLHYH KLY P LOMRQ H
SURYHV WDAZ KHQ \ RXQ) SHRS®! DUH J LYHQ \WH
WKW WWRY DG NRZOIGIH WH  EH FRH
SRZHUXO DIHQN R FKDQJHw \DIG ' U 6DP
.DQDPLEZD )RXQCHU MG &(2 R$5&2 6
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.UDh 5ZDQED o /KH W PHAWJ R
VINHKRGHY IRU WH k6867%.1 . 7w SURMIFW

DP HG DW HOKDQFLQ) \WFKQEEDO YRFDARCDO

HGXFDARQ DQG HQYLLRQP HQEOLDZ DIHQHW KDV
FRPPHOFHG 1Q .LDQ 7KW [P SRUEQW

JDKHUQ] WXQQQJ ILRP 0 DIFK R
DWKH' RQYRVFR + RVSLMIOW & HOAH P DUNV\KH
IQMDOFRADERUIDAWYH  HIRUMNV @VFXW WHK
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( FR 6FKRRYYLQ5 Z DQGD DSSQ 1 DWUH %DVHG 6ROCARQV YILRXJI K * UHHQ/ HDUQLQJ =ROHV W P SLRYH WFKRRO
|HHGLQJ SWRIWDP V ELRGLYHULW FRQVHUYDWRQ DG FDP DW VP DUADI ULFXQXUH

7KH 52 DQGD YDMEF ( GXFDIRQ %RDUG 5( % DOR
DSSMXGHG WH VFKRRY | RUWHLU GHGLEDIRQ \R
VXVBLCDELAOW 1 JRID) [ HU( XJHQH ' WHRRURY
6FKRRO/ HDGHUKLS DQG &DUHHU * XIGDQFH DW

5( % WG k7KH LOMI UIDARQ R HQYLLRQP HQWO
HGXFDARQ LOR RXUVFKRRY LV D FUMFDOMMS 1O

EXIAEQ] D \VXMBIQDE®! IXWUH IRUSZ DQGD 7KH
(FR6FKRRY 3WRIWLWPPH FRP SGP HQN RXU
QDAWRQDO HIRUW W HOKDQFH WH TXDAOW R
HGXFDWRQ Z KL SURP RWQJ FQ@P DM UM @HQFH
DQG VXMMLQDE®! GHYHB®RSP HON7KHWH VFKRRY
DUH GDGQ) WH ZD  1Q GHP ROMDWMI KRZ
HGXFDAWRQ FDQ HP SRZHU \RXQ SHRSM W
EHFRP H HQYLLRQP HQEO WMZ DUV DQG DRWYH
FLY HOVW

$5&26 LV IPSOGPHOMY WH (FR6FKRRY

3IRILPPH 1Q ERM 5ZDQGD DQG 8JDQGD
IRMMUQ) FREDERUMRQ DQG  NORZ GIGIH
VKDUQ) LQ HOYLLRGP HQEBO HGXFIMRQ  6FKRRY

HDLQQJ * UHHQ) @J DFFUHGLMIMRQ \XFFHW X@
IRERZ \MH VHYHQ IMS  SRFHW

3n. —0
AY8 VOY (®OaNU A @ A&
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SURMIFWW REMIPLYHY DQG \WMDWI LHV DP RQJ NH,
SDUNFISDONV  )XQGHG B\ WH (DWW XV
SRILP R WH (XWRSHDQ S8QRQ \WH
k6867$,1 ,7w LQMDAYH VHHNV \R HTXLS 79( 7

7HFKQFDO DQG 9RFDMRQDO ( GXFDIRQ DQG
7DDIQQ)  HGXFDRY Z W LQORYDAYH GL MO

\RRY | RUHQYLLRQP HQIEOPRQURUQ]

/HO

IOFOGIQ) IRPLQ] DQ (FR&RP P LIWMH FROGXFWQ) DQ
HOYLLRQP HQWOLHYLHZ GHYH®SLQJ DQDFWRQ SMQ LOMI DAY
VBLODELDW LOR WH FXULFXOXP HQIDJLQ) WH FRP P XQLW
PRQWUQ) SWRIHW DQG HWEEQKIQ) DQ ( FR&RGH %
PHMQ) WHWH FUWUD WH GHP ROMDM H FH@IQFH 1O
WBLODELOW DQG LOQVSLUH RWHUY VR DFW ™~ YDUMM . D\ LNDP DKH
+ HDG 7HDFKHUDW RXSH 6FRMLULH 1 BDP D H SUHWHG SUGH
VM) k7KLY * UHHQ ) @I LV QRAMMADQ OZ DUF%e WY D \k P EROR
RXUFRP P \¥ HQAR D J UHHGHU KHDBKIHUIX YUH 2 XUMMGHQW KDYH
HP ELDFHG \WWBLCDELON DQG ZH DUH SWRXG \R EH SDUMR! \KLY
J@EDCP RYHP HQMW

BVENHKRGHLYY DUH HQI DI 1Q) 1O VWIRQV GHWLI QHG \R H SERUH K
LOWMI LDARQ Rl HQYLLRGP HOBO HEXFDMRQ QIR \RFDWRQDOVIIQLQJ

k7RGD. ZH DH KHH VR ®DUD DERXWMIH HGXFDMRQ M IMP 1O
5ZDQGD DQG R IRFXV RQ HOYILRGP HQEO HGXFDMRQ DQG W
DSSQFDARQ Rl GLI MEORRY 1O IDMQI D7 DIHQHWWAMILG 0 V 6KHLD
/ DUDEDWMU 3URMIFWO DQDJHU ILRP 3ROMWNQLED 7[ RUHULL k7K
JRDORI RXUSIRMIPW \R EXLAS WH FOSDFLW RI 79 ( 7 HGXFDRW/ LQ
XD LQJ WIHVH GLI MBOWREY Hil HRPWWYHO® w

3DUAFLSDONV KDYH DOR HQJ DI HG 1Q VHWMRQV Z M \WMDFKHUY DQ
VIXGHON ILRP 79( 7 * DMQID HP SKDV]LQ) WH [P SRUECFH Rl
HOYLLRQP HQEOLZ DUIHQHW DQG VWBLCQDELOW 7 KHVH LOMUDPIRG
IRWMMUHG D FREDERWDWYH \VSLUW DIRZ 1QJ IRU WH H FKDQIH RI
IGHDV DQG EHVW SIDRWEHY Z WIQ WH FROM WRI  YRFDARQIX

WDIAQ]

& HOADOWR \WH LOMDWYH 1V \WH LOARGXPMRQ Rl , QMUDHWRI 7KLQJ
R7 NW GHMJQHG IRU HGXFDWRQDO SXISRMHV 7KHVH GR
\ RXUHD NIW Z LG HCDE®! HGXFDWRUY/ DQG \WYGHOW \R FRQCH
YDURXV VHOWRW/ R P HDVXUH HOYLLRQP HOWOI DRVRWYY VXFK DV &2
GIYHY WP SHIDMH KXPIGIW DQG ZDWMU TXDDW 7KH GDW
IDKHUHG IIRP WHVH DRPIMHV Z1@ S@ D FUXFIDO IR®I 1Q

HCKDQFLQJ FQYILRQP HOWNOLZ DUHQHW [P RQJ) WYGHON

7KH SIRMPVWE@QV R QRARQD VXSS® WH QHFHWDU \RRY EXVWDOR
SWRVIGH WDLQQ) |IRU WDFKHY/ HODEQQ) WHP \R HIHRWHO
LOFRUSRUDWM \WHVH \RRY LOQR \WHLU FIOWWMRRP V' $ FRP SHWARQ L)
DOR S@QOHG HOFRXWDILQ) \AXGHOW R DSS® WHLU NORZ BIG)

DOG W@ 1Q SIRILPPLQ) WH ,R7 ERDUGV \R P RQW

HQYLLRQP HOWCFRQGMRQV
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5SHVGHQON Rl * DNHQ\H DQG . LUHKH DUIH H SHUHQALQY
D WJQIIFDONVWWUDIRX @ WDV \R WH /' &)

SUIRWPWE\ WH 5Z DQGD ( QYLLRQP HQAD DQDI HP HOW
SXWRUW 5(0$ ZKLFK KDV IP S BYHG \WHLU QYHV
E\ IDFLOMAY] WHUHGRFDARQ IIRP KLJ K UWN ] RQHV

\R FIP DM UMM OHQMWANBP HOW

JRUPDQ R WH EHQHLFIDUHV QH EHRH WH
LOMUIYHOMRQ Z DV P DUINHG E\ IHDU DQG W %4 RWH
PRVIQI \RWH O XIR,' 3 PRG QYL@ H LOQ* DNHQ\H
GMMFW7Z L] HUP DQD ) (RUGD @QYHG LQ FROWEQAIHDU
R VHDIRQDOIGRRGV k: KHQ MIDIGHG HVS HAD® 1O
WH HYHQQ) ZH IHOVX @DIHW \KH UHFDQY k, ZRX G
WKQ IWRP P\ KRPH IHDUQ) WDMKH IRRGV ZRX G
VZHHS ¥ ZD w

+HU HSHUHQFH IV HFKRHG B\ -HDQ 9%ES IMM
* DKDP DQ L ZKR HWP DMV WDWRYHU  UHMG 19W
GWIKMHLU QYHV 1O IBRRG \DQG @QG G N EHIRUH \WH
SIRMPWEHIDQ k1 RZ HYHQ Z KHQ MDYV Z H VBHS
VRXQGO W K4 VMV

7KHIP SDAWR /' &) H WQG VDUEH RQG * DNHQ\H
L Q. WHKH GMMFPWUHAMG IOV Rl WH 1\DELJHID , ' 3

P RGHOYLA H \WKDUWH P LU VRUHY Rl UHQHZ DODQG
UMOHQFH +HWH WH SWRMFW KDV IRFXYG RQ
UKDELOBMY KRPHY DQG SBYIGQI FUWFDO
UVRXUFHV WFK IV OHARFN G DMU DONV

6SHDNLQ) DERXVWMHLU @QYHV EHIRUH \WWH UHQRYDARQ RI

WHU KRXVHV 0 XNDQG XW 9HVIMOH UHYHDBIG \KDW
kZHZHHOMQ) DYH) GUILEX WMH RXUKRX YAV KDG

QR GRRU/ \WHQ \MLV SUIRMIPWFDP H DQG UHQRYDMG RX U
KRAMHY WH  HYHQ JDYH XV QVHWRFN DQG Z DU
\BQW GZ RXU OYHV DH B-WHMUW

k. H DH QRZz WIONQI DERXW RXU IXMWH
GHYH®RSP HOVXQD\H EHIRIH WH SURWPWUHQRYDIMG
WHWH KRXA\HY ZKHQ ZH ZHWH ZRUWHG WDWRX U
KRXVHV P L] KWFREDS\VH RQ X \EHFDX YA \WH. Z HUH QRW
IQ JRRG FRQGMRQW $GGG® 0EDX WP DD

- IHXGRQH

%4 RQG FROAMKPMY KRP HV WH /' &)  SURMIPWKDV
IP X@WG \WH GFDOHFRQRP | WILRX J KNRE FUHDRQ
DOG W@ WIQQ $FFRGQI W &KDUBV
6LQGD LI D\ D WH SURMIFVW QDWRQDOFRRUE QDWRU RYHU
JUHHQ NREV KDYH EHHQ FUHDMG \R | DUDFLRW
* DNHONH G . LUHKH
K, QRUGHU\R HOKDQFH GQJ WP \VHO UHIDQFH \WHUH
DH SOV \R HWEE@K DQP DO \VKHAMY/ D @RFDO
P DINHWDQG D &WIW 3LRG X\BRQ &HQOMU GFDD
NORZQ DV $JDNLULR D® \R DMW UMG i@V
HVSHFD® \RXAM HQDIH 1Q \HD GHYHBRS PHQN
DRRYLHV W

RN 0 XNDQGD MHQID 9HWH WH PDRU R
* DNHONH GMMPWDQG %X ® 5DQ) LD WH P D RUR
CWHKH GMUFW KDIO SIRMFW  FROMEX IRQ R
P SIRYIQ) WH ZHIDIH R UX DOFRP P X QM DG
XUHG UMGHON W VINH RZQHUKIS R \WH

GHYHBRRSP HON DQG HQUXH WHU VX VBLQDELQW
EH RQG WH SRWFW GUDARQ

' HIQHG DV (FRAMMP /DQG WDS H $S SRDFK \R
& TP DM 3WRRI \WH 5XWDO6HMBP HOABWRI P P H R
5ZDQGD /' &) 3URWFWYDM \ HDULQWDWYH DIP HG
\R SXWMQJ 5Z DQGDV 5X DOGHWMBP HQARQ D FQP DM
UMOHQNVDWZ D

WV P SGP HOMG B\ WH JRYHUQP HOMRI 5Z DQG D

WURXIK WH 5Z DQGD ( QYLLRQP HQEO 0 DQDJ HP HQW
SXWRUW 5(0$ DQGVENHKRD KV Z W VX S SRR

\WH / HDAW HYHBRSHG &RX QMHV )X @ /' &) DG
* REDO ( QYLLRQP HON)DFLAW  * () WIURX J K WH
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6RQIGR , QFKHRQ 0 ) HEUXDU 0,0D
WJQIIFDON PRYH WWZDWGEV  VWHQ WHQQ]
FQP DM ILQDQFH HIRUNV WH * UHHQ & QP DM
)XQG * &) KDV DQQRXQFHG \WH DSSURYDORI
VHYHUDO QHZ  $FFUHGIWG ( QMAHYV GXUQ) LW
) RUV ILWWORDUG P HHWD) KHG 1Q 6RQIGR
JQFKHRQ 5HSXEQF R. RUHD

$SPRQI WH QHZ® DFFUHGIWG HOQUMAHV LV WH
" HYH®RSP HOVYEQON Rl 5ZDQGD 9%%'  ZKIFK
ZIOQZ S@ D SLYREOWRM LQ IXQEQ) DG
IP SGP HQMY FQP DM UHIDWMG SURMIFW DFLRW
\WH UHJ LRQ

7KH* &) HWEEQKHG \R VXSSRUMMH HIRUV R
GHYHB®SIQ) FRXQMHV \R USROG R \WH
FKDEBQIH Rl FQP DM FKDQIH KDV HP EWDFHG D

GYHUOH WDQJH R $FFUHGWG ( QMMHY \WWDW

IOFOXGH ERW SUYDM DQG SXEQE VHARU
RU DQL DARQV

7KH OWMWMDSSURYDY DOR LOFOXGH $&7(" $WP
6Z LW YN \WH ( DWMUD DOG 6RXWHLD $ 1UFDQ
7WDGH DQG ' HYH®RSP HOMDON (637" % \WH
(&2: $6 YOON IRU,QrHW HONVDQG WH ) RQGV
G, QMUYHQARQ SRXUQ( QYLLRQQHP HQW) ,(
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$ FFUHGLWMG ( QAHV DUH HAWHQWDOSDUEHY/ [RU
WH * &) VIVNHG Z W WDOURWP 1QJ LQORYDWYH
IGHDV LOQR DPWRCDE®! SURMIFW WDWDDI Q Z L\
WH LOYHWR HOVIWDP HZRIN DQG SURUMHV R
GHYH®SIQ) QDUWRQV 7KH FREDERWDM FERVHO
ZIW JRHUPHON R GHYHES IXQGEQ]
SURSRVDY \WDWDUH WHQ VXEP LWHG IRU * &)
RDUG DSSURYDO

7KH LQFOMRQRI 96" 1Q WLV SUAVIM LRXV J LIRXS
WHGFW 5ZDQGDV FRP P W HOW \R  FQP DM
UHMOHQFH DQG VXVBLODE B GHYHERSP HQAS V DQ
$ FFUHGLIMG ( QMW 95" Z LAQRWRQD | DFLOVDM
DFFHW \R * &) UHVRXUFHV EXVDOR RYHUHH \WH
PDQDIHP HOV DQG PRQWRUQ) R YDURXV
FQP DM LQWMDWHY DP HG DWP I DWW \WH
P SDFWRI FOP DM FKDQJH

/KH* &) V GHFIMRQ W DSSWRYH WHWH HOMMV
FRP HV DAD FUXHIDOWP H Z KHQ J GRE DODWHQARQ

IV IRFXVHG RQ DGGUHWQ) FIP DM FKDQIH
FKDAOBIQIHV : I FRXQUHV  LOFLHDMQI ®
GRNLQ) |RUFRIERDWH VROWRQY \WH LR®1 R
DFFUHGLIMG HQWAHY EHFRP HV YLWBOLO HOUXUQ)
HITHPYH SUIRMIPWP SGP HOBMRQ DG UHVRXUFH
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$Q@QFH D& RQIRGMVHHXIHH KDUYHWAQJ P DU H Q 1\ DELFZ DP ED PDUKMQG

$V WH WQ UWV RYHU 1\DELFZDPED
P DUK@QG QHDU 1\ DELKHNH SHIXJHH &DP S 1Q
HDWMUR 5Z DQGD $ @FH VIMSV IRWZ DUG Z W KHU
P DFKHW LQ WH P LGG®! Rl KHU SGWR P DI H
6KH EHILQV FXWD) \WURXIK VBN DIMU AN
ZRINQ) Z LN HHU\ R HQUXWH \KH FRGFW
HORXJK P DI H EHIRUIH WHKXQ JHW\RR KRW

$QFH D & RQJIRGMH IHIXIHH 1V QRADRQH 0 KHU
HBZ .2' *$ FRRSHWDAWH PHPEHY DH
VFDMUHG DFLRW WH P DUKDQG GRIQ) WH
VOPH 7KH LOFOGH ZRPHQ DQG PHQ
5ZDQGDQV DG WHXIHHV DINH  ZRINQJ
DRQIMGH HDFK RWHU $1\WWU P RQKV R KDUG
ZRWN WH P RP HQAKDV DULYHG \WH ILUDMGD. R
\WH ILUAWP DL H KDUHVAR \WH \HDU

K, H SHFW\R JHW DIRXQG NJ R PD]HwW \KH
HVAP DMV k:  H KDUYHMADQG VHELMDWKH P DUNHWZ KLB
DOR NHHSLQJ VRP H IRUKRP H FRQUXP SWRQ 7KH P RQH.
Z H HDUD KHBV XVEX\ RIWHUHWHOADY QNH FERWHV DQG
P DOQYHRFNW

)RUSQFH IDLP LQJ LV P RUH WWDQ MV URZ Q) IRRG 0 W/
D QZ EHILQQQ) WIQJ) WH @QG KDV JLYHQ KHU
GLQW D QYHIKRRG DQ RFFXSDIRQ DQG KRSH IRUD
EHWHMUVRP RURZ

) RUFHG \R |GH KHUKRP H FRXQW ' HP RFUDAE 5HSXEQF
R &RQR ' 5& \KH DULYHG LQ WH WHXIHH FDP S 1Q

) RUWQ BRQJ \ HDWY WHUH Z DV QMBI VR GR QR QG
\R IDPP P HDOAMGR ZD. \R HDUD D aVQJ  9%OMOQ
HYHU WIQ) FKDQIHG * DMER ' DAMEW VHW DMGH
P DUK@G IRU DJUFXGMUH \R EHQHIIWUHIXIHHV @ON\H
$QFH DQG KHU 5Z DQGDQ QHLIKERXW/ DINH 7RI HWHU
WH. 1LOD@® KDG D FKDQFH W SWKHU KOQGV D VWHKWRIO
$QFH WKDUHV D MP LU WRU  Z W RYHU RWHU
UHXIHHV 1Q 1\DEIKHNH FOPS DQG WHU 5Z DQGDQ
QHLIKERW/ ZKR DIH QRZ HQW 1QJ \WHLU KDUYHWM URP
WH  KHRVBUH P DUK@QG

TKDONV W [ XQGLQJ
" HYH®RSP HOV $JHQRL WH 81 SHIXIHH $JHOR
81+&5 1O FRADERWDARY Z W \WH * RYHUP HOVRI
5ZDQGD DQG RFDO QRQ JRYHUIP HQEO RU D] DRWRQ
' 8+$0.,& $' 5, KDV EHHQ VXSSRUMY KXQGUHGV R
UHIXJHH IDP LOHVLO 1\ DEIKHNH @G . LJHP H FEP SV

ILRP \WH ' DMK, QMUCDARCDO

DRQIMCGH 5ZDQGDQV @vIQ) QHDU WH FDP SV \R
IP SURYH WHLU QYHIKRRGV WURXJ K \MLV FOP DM \P DUV

DQG P DUNHVRUHQMG DI UFX@MUH SURWFW) XUMHU \KLY
IDLP LQJ SURWIFW RHV EH. RQG MVIYHIKRRGV 0 MWDAR
EUQIV WHXJHHV DQG 52 DQGDQV R HWHU 57 DQGDQ
IDLP HU ( P P DQXHO. DUP XWP \ H \D\ V \WDNZ RUINLQ)J
Z ML UHIXI HHV WILRXI K WH 1DLP 1Q) FRRSHUDWYH KDV
EURXJ KVWWKHP \RJ HWHU

k: KHQ WH KDYH ZHGGEQIV WH LOQYIW XV DQG ZH
VXSSRUMKHP ZH YIMWHDFK RKWHU RIWQ DQG WRP H
HYHQ J UWHDFK RIHUQYHWIRFN WLV UHD@ \VAUHQD \WHQV
WH ERQGV R TUHQGWKISwW ( P P DQXHO SRIQON RXW
k3HOARQDD , XMHG W VHH WRWH LOWH UHXIHH FDP S
DV WVADQIHY EXWORZ ZH VHH WHP DV RXU ELRWHU/
DQG MMM , KDYH PDQ  1UHQGY WHWH ZH \WKDWH
HYHU WIQ) YIMWHDFK RWHU DQG JHWDEBRQ) Z HDLOQ
HYHU WICQ) w

OXWGHVSIWM \WH SURI UHW FKD@HQIHV UHP DIQ : KL
\WH IDLP 1Q) LQMDWH KDV WDQURWP HG \WH @QYHV Rl
PDQ WHXJHH IDPLOHV DQG WHU 5ZDQGDQ
QHLIKERXW/ WH QHHG 1DU H FHHGV WH DYDLDE®
VXSSRUN%HUODLG 0 XQ DOH|D D & RQIRGMH UHIXJI HH
IDLP HU 1Q 1\ DELFZDP ED P DUK@QG EHIHYHV KDV
VXFK @QYHIKRRG SWRI WP V \KRX@ EH H SDQGHG \R
EHQHIIWP RIH BHIXIJHHV HVSHAID® DV \WH FRVWRI
MQ) FROMXHV \R UMH DQG KXP DQMBUDQ FDWK
DMBQFH GHFUHDVHY P DNLQ) IMKDUGHU IRUP DQ \R
DI RUG HYHQ\WH EDMEV










