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/DUD ODULD *XHGHV *RQODOYHWVRRYMDDWLRQ 1$72 OLQLVWU\ |
HQHUWUDQVLW(IORQGLVREODEULHOF
/DUDDULDXHGHARQODORVWDD KDV SXEOLVKHAHQWRUWLFRAV
% UD]LOHD B DLLAK I WOK-HQ W H U Q D WIHRGIF® Q R FALEFW L RQHDFOX U LVQ\H U J\
EHQWRMHIHQFMQ BHFXUL\&\6LQ VHFXUEVEHUVHFROQEBDQRYDWHRQ
7DOO(\QQR GUMHYLRXKBWRZRUNH@DVD & \EHBW UD WD OMWHORLWW
DW/H. RVELXVIRRW ILWHXBNHUZROD QG L VING YIR UAD BJ L HZDHB L FHH VLG RQ W
&XUUHQWOR VSXUVXMKKUDVPX\%QDO\WIRAD-QWH O O LG GFHHF X UL W
0XQGXYQWHUQDWLNRDIBD@HFXULWWXGLHV LQ DQG LV QRZ D 6
— QW H O OD QHQWUD VB WX G -+ '8 — EBW
WKSQLYHUWRMEOD VIR LWHGIGRP (OLR %UDQGR
'XEOLLQVBQLYHUVUWD D@&KDUOHYV
S8QLYHUWIMRKIBIXHKROBGWDFKHORO LM% UDGRLYD 0DVWH VMG HQMQ
GHJUHG QWHUQ DBWMIOFDQDR GWHD (XURSHOFR QRPLEYHUQDDWB—66
BWXGL+H5$6URPDJLHO CBRQLYHQUVL WQLYHUBRPHWDON KRO®Wo$LQ
.UDNPZSHFLD QR\QLWH U Q BWE R QDWR O L WAFFLIDH FHR PW K QLY HURL W\
~QUDNuDURDWZDUGHGIYRUHLIGRORIMZH@®OD Q$ LGEQWHUQDWL
6BWXGH@BRODQE® WKBHVSHNW\ZHNODWLR@QBORPDFRW KEQLYHUVL
(GXFDWLRQ JRXQGDWLRQ +HU BHYVUDHMW NDQW BRM H QW WIDVFW X G F
LQFOXGHULZ®UIDDWPVRQWDRO SROLWLFDWVHP JRYHURH QD QG
GLVDUPDPHQW DQG F\EHUVHFXARQQH FVERWSK\V L PR LLIW BBL V
FXUUHQ@WRONLRQVD QLQW HUMD9 (&2
*LDQPDUFR *DEULHOH ODUFKLROWDXS VLQVWLRXDOHODRWLRQG
VXVWDLQDELOLW)\ RIILFH
*LDQPDUFEREULHOBDUFKLR QQDD
SURIHVV IDREVDOLRE\EHBW UDW H JY DD &RY HWER®
7HFKQRORRBU LQGXVWUWG SXEOLF
DGPLQLVWUHMDMDLRR KW HD F KL@G /D L&R U [ BIRVALAF X U U HIDWWOA G R IQK H
DFDGHPHRPWRDFWLY+MKROMBX%S -QWHUQ DWVRPM@E FXUL@WHOOLJIF
LQ(FRQRPLHFYHORSPHMWYHURLW. QW UDWHMIXELHW-6BURJUDPPH
JORUHORMOS$SLGQWHUQBWERQDWNHURGQ WONKSQLYHUWRMLOWDVIRZ
8QLYHURVELARORIQBZHOIVWHYHUDXEOL@LW\SQLYHUVDWE &KDUOH\
WUDLQARXUVHY6 ZHGH@ KB QLWHEQLYHUSKM(RO G YD FKH®HRIU HE
6WDWIIPBXVVEBZRUNHGQVWLW X\ KRQRDRBKO L VDIQFG/FR QR P LIFNR P
5HO D WIRRWQKHR UO@®@HU &R XQFWD®O3RPSHXDEUDQLYHUNIRM®DUFHORQ
W KR/ HF LD OQ]BIVEL REHFX ULQMU J\+HWP DL @UHIRVYD F D G H R IQFW H DRAW
7UHQGWKEOLF 3 WDMDWHUVE+LGE6/GLITHURQPR/ISROLWLR D @GR Q
6R* DQGLQ&\EHUVHFXDQWYHP H QAW DIVFHW RIS O R WHIKGU R XD R H QRVI
3RO LW HGAOQICHRGRIKDS DU W L F LD WHHPE QS R O/L W IKFRDXQKZNK L PKK M H H N V
VHYHUDO SURJUDPV UHODWHG WR WFBWEQIPAIOLWBXULQJ KHU IXL
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FDUHHU 6KH KDV DQ LQWHUHVW QG MRQR P BN XFHHVQBR QY HRU \LIQN \

ZDUJDPL@DQDFDGHFLFSDF DW\G

LQIJVW&DQDGHLVUHVHDUBK HUH V

HISHULHQHAUHDWORG YHORSRARHQWF O XG®H FWSRWIL.WQBWR QWHPSRU|
ZDU JDPHV IRU DFDGHPLF SXUSRDIOD GIPOQLWQHEHFE® Q RPIRE FVHL V

* IX@DQD 7 -DFREXFHL

*IXIDQD DFREXFRL IV FXUHQW® DQ
XQGHILDGXDW WXGHQADAA XHHQV 8 QLYHIAW
Q. IQIVWRQ 2 QBUR SXUXIQI D YDFKHBU RI
$UV +RORXW/ 0 DRUQJ 1Q 3RQAFDOSMGHV
* IXCMDQD IV SDWIRQDM DERXWD@ DVSHFW R
SROAFV DQG KHUP DIQ DUHDV RI SROAFDOVXG
WQUH IRP  IOMODAIRQDO HDMRYY R
JHQGHUHG SRV + RZ HYHU * [X@DQD GRHV QRW
@ MKHYHD VR D MQI®I VWDQG RUSDIDGLIP R
SRONDOMMG.  VMMIQJ \R [P P HIH KHUHOD 1Q
HYH) DVSHRWRI WH GMVAS@H $V (GWRU 1Q
&KIH R D ELDQFK Rl WH 2 EVHUHU D WXGHQW
KQ IQMUODWRQDCDI I DILY P DID) LOH DA XHHQV
* IX@DQD SRWHWHV DQ DIIQW IRU DFDGHP ID
DQG WKROUKIS DPIQI VR HFRXWIH
DFDGHP IF H FHBIQFH Z WIQ KHU RZ Q \AXGLHV
DQG RWHY * IXADQD KRSHV VR FRQWDXH KHU
HGXFDWRQ 1Q SURIHVMRQDOVFKRRO X\ 1QJ WH

IRXQGDWRQV Rl FUMWFDOWIONQI DQG D SDWMRQ
|RUDFDGHP LD DV D JXIGH IRUWH I XWXUH

. LHQ 7D\ ®RU

- HQ 7D@®U IV DQ IQFRPIQJ IRXUM \ HDU
XQGHUI LDGXDWM AMGHQADM XHHQV 8 QLYHUAW
6KH LV FXUHQWD FRP SOMJ KHUYG+ 1Q * REDO
' HYHBRSP HOAS\MGHV Z W D P IQRUIQ 3RONFDO
BWGEHY 6KH IV RUJIQDD® IRP  7KXQGHU 9D\

2 QEUR DQG QRZ UHMGHV 1O . IQIWRQ GXUQ]

KHU WXGHV : LHQ KRSHV \R FROWDXH KHU
HGXFDWRQ DWVWH JWDGXDM GNHO IQ 3XEQE

3RMA DQG "QMUDDWRQDADI [ DILY/

) LHG5 6P RQ\ L

YUHG 6P RQIL IV DQ XQGHUWDGXDM AXGHQOW
VENQJ D VSHADD DARQ [Q 3RMAFV 3KIBVRSK\

ORR NIRDZD WARR QW L XWX G DIY\G
SXUVXLQJ D FDUHHU LQ JRYHUQ

(YD +DJHU

6LQFWZLW F KLIDM R UWR P%. R O RU\R
" QW H U Q DBMIOFDQNDR@ @Y Q D JH P B QW
27+ SHIJHQVED®USURJUDPPWLQJILQ
W R J H WKRQL WHLFFRQ R P DFANGF X O W X U
VWXG[HMDIHWPBLORFXKDEHHQ
VHF X USLROLFQW K B D WAZ RH D UVK H
GLVFRYBSUBY L ROQNQRIDMV V ILRQ
WKLV DUHD %HVLGHV KHU UHTX
HQM BDU W DLNY. I9Y HURPO®X QSR H F W
DLPLOBXWKHRQWRDFVWXFHIHQW
VKH\Y QVKIFRXUWKP HVRIKWED FKHOR
VWXGYBMQGRQHDDEURD@LHWQDF
DQ GWDDKLFLKD PD QG D VERURNVK H U
VWXGSURJUDP RHWHREW D L QUHQU
EDF K H GRIU WHDS O DWW R R Q W LKQHXH
VWXGEZHWEK PDVWHUHVYUKBHLWKH L
VHFXULW\ VWXGLHV RU SROLWLF

-DFN 0 DAQVRQ

-DAN 0 DAMRQ DFTXILHG D %%
+ MRU

+RQV 1Q

ILRP  / RXJKERIRXJK 8 QYHUMW 1Q
' XUQ) WY WP H KLY AXGHY P RAWD
IRFX\VHG RQ  7ZHOMAW  &HOWU P IO
KMRY DQG SDUNEXOUWD RQ 6P DO: DU/ DQG
WH 6HFRQG: RUG: DUIQ ( DMBMD &XUHMD
KH IV D 6WDMIIE B6WGEHY SRWJWDGXDM
AXGHQOADAMH 8 QYHUAW RI 6WEQGUHZ V -DFN
0 D@EVRQV FXUHQW IWMHDUK  IOMUHW  DUH
OUHD WHP DWF IRFXVIQ] RQ QDYDOVIDMI\
DQG FRXQMUQXUHOR WHRU "W IV KW/
DP EMRQ R XQGHUWENH IXUKHU LWMHDUK 1Q
ROH R WHWH ER DUV R IQTXIY [Q D

SUIRIHWMRQDOP IHX EHRWH XQGHWANCQJ ' 3KIO
WHVHDURK 1Q WL FKRVHQ [ IHG
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7KLY HGMRQ Rl WH 6WGEHQVEWDWI\ DQG 6HRXUW
RO 6 HSDQGY RXU HSBUDMRQ R WH
HYROMRQ DQG FKDQIHV P DINQI \RGD V 5X®V
YDVHG / IEHIDOQMUODARQDCR WGHU 5% 2 IRXQGHG
B\ WH ZHAMOQ $QV IQ WH ZD\HRI : RUG : DU™
6SDQQQI DB RWWKH HOWH JEEH IQPH WH GDZ QR
WH W RHQMU WY 5%72 IV IQRHDMQIO
FROMWMG DQG FROARYHIDO ERW DP RQJ- UMQJ
SRZ HY DQG GHYHRSIQI FRXQMHV DV Z HGDV Z WIQ
DFDGHP [E DQG DPMYMWFRP P XQWAV R IW FRWH
JRXS R @EHDOGP RADIE PHPEHU VMV
- KHHDV RXU OW DMXH  IQHMDMG  GNDIHV
EHVE HHQ FRRSHIDWH DQG FRQ@DOJRYHQP HQW
VADMILHV 1Q YDURXV UHJIRQV R WH JBEH DQG RQ
JRIQ) FROMAMMRQV Rl WH 5% 2 WH DXWRWY R
WH HIKVWDUNFGN FRP SUMQI WLV MXH IRFXV P DIQD
RQ JREDORRW FXWIQ) FKDMIQIHV QR MQI B QDWRQ
FDQ DGGHW RQ IWRZ Q A\ EHUQHE RUNV DQG HQHU\
VXU JBEDO IQMMWRQY DQG  SDQGHP IEV
P DODIHP HQV VAWDMIIE GHAMRQV ZIW  J®EDO
UHSHUPXWRQV 7KH DOFRP EIQH R SURYIGH WH
UDGHU ZIW ZKDWV KDV EHFRPH NQRZQ P RQJ
PIDBY HSHW DV WH IXOSHWKP JBEDO

VAWDMIIE HOYWRQP HQW R WH V  RQH WDW
FIRWHY XOWDUHRHQWD Z HOHEQAKHG ERXQGDUHY

EHEZHQ QDARQDO SROAY DQG  IQWUQDARQDO
HOMRQY EHEHHQ WH UHDOZRUG R GIS®P DR

QHIRMDARQV DQG FRP SURP IVHV DQG WH P HViYHUH
Rl VRADCP HGAD EHVE HHQ WDGMRQDCY DUDIH DQG W
DFFHSWG WGV R FRQGXPW DQG  IQFUHDMQI®
D P P HUFDOWKQRBJ\  DQG [QRWP DARQ GUYHQ
TXDULIQAMIQEQHRXY VWINAV DQG  FRXQMUMMNAV
FRQGXPMG DW * \SHHGV ZIWKIQ D WD FRP SB[
HARA WP Z KHUH QMDD HYHY WIQ) JRHV EHFDXWH
R QMBI IV Z HOXQGHUARRG
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7KH H SRQHMWD® [QAHDMQ) VSHHG DQG GHOMW R
WH JBEDO O X®HUH ZH QRZ LQKDEIWFDQ EH
HOYMDIHG DV D SULGP HMRQDOZ RUG Rl SK\ MEDO

DQG VIWXDOVSDAHY Rl LHDODQG DWMUQDM IDFW R
DRAXDODQG [P DIIQDY  JUHYDQRHV R RYHUDSSIQU

ERXQGDUHV DQG IGIG ERWGHIDQGY  ZKHH

IQGAYIGXDO AWHYY IQFHDMQI® TXHWRQ WHU
SHUSHARYH SXBRWH DQG DERYH D@ FDSDAW R

EUQI DERXWP HDQIQJ I XCFKDQIH WURXIK WHURZ Q
HIRUV DQG DPARQV : WY WH DUIYDORQ WH VAHQH

R $” SUMADOQMMHOH QR BQIHUMWD

P RYIH DERXWD QMBI LRERWER\ 1Q VHDUKK Rl W
KXP DQW EXWD W QUFDQMMAKQREJ IFDODGYDQRH

HQIHQGHUQ) SUHMQJ P RUDODQG HWIEDOFRQAHLQV
DQG GHP DQGQI DIWHHP HQWRQ JBEDOWXBN DQG

ERXQEDUHV WLV 0 XGHUH DQG WH 5% 2 \KDW
FROWDXHV VR VAKPAXWH W EHFRP H IQAHDMQI®

FRP SO XQDWRP DE® FROMAMG |LDJI®I DQG IRU
VRP H GCDQIHIRXV® GHYRIG Rl P HDQQJ $ VH] XUH

IO DQ R W QHVERW RU QRGHV FDQ QRZ HDV®

®DG DNQR WH IDP RXV EXWMUI® HIHPWP HESKRU
JHQHDMG E\ P RGHUD FKDRVWHRY \R GHELOBWY)

VIWRNHV DITHAMY HQWH FRQOWOHQW DQG KXP DQW
DV D ZKR®! )DUILRP DQ H DIJHIMRQ WLV KDV

EHHQ SWRYHQ 1Q VSDGHV E\ P DWMYHD ZIGH \SUDG
DQG IQMENHG 0 HEFMHY WH QHZ  FRQFHSWHD
YRIXHDP RQJ SU} HG SROAFDCSXQGAW DQILQ] 1LRP
WHRQJRIQJI &29”  HSIGHP IF \R WH UMQI WEH
Rl SRSXOMARQMABARQ P RYHP HOW WDWP RLSK DW
JUDN \SHHGY IIRP PDUICDO  SRONDO
P DQUHVIMRQY VR HQAHQKHG JRYHUQP HQW Rl
QXFBDUSRZHY  DQG DOWH Z D R WH HEEV DQG
IGZV R WH 5XWR8NDQDQ ZDU WDN \RP H
DQDOVW FRQMGHUWR EH D P HH SUHOGH \R ZKDW
WH DXWRURI WY HEMRQV | LQDCDUNF®! GHVRUEHY DV
D P RUH GDQIHIRXV DQG BMDO7DZ DQ FROMIHOR
7KV GEKRWP RXV G RW R XQDMRP DEG®I
FRP SO[ W DQG LIV 1V \WH FRUH WUHDG



FRQRIQQ) IQRQHZ D RUDQRWHU DOHI KVWDUAFBN
SXEQKHG 1Q WIV DMXH QR D IXOVSHPAKP

WSHMW Rl WH JBREDOMDMI IE FKDIQIHYV Z H 1DFH
DVZHDSSURDFK WHP IGGBIRI WH  VWAHQMU
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7KH IIVAWKHP H H SBUHG E\ WUHH Rl RXUDXWRY/
IV WDNVR WH XVH PLMXVH DQG DWW SW \R
UHIXOW DQG P HWH P \ UDG R\ EHLOHVE RUNV WDW
FROMMYWM WH QHOYRXYV MVMP Rl WH HP HUILQJ
0 HEYHUH "Q KHU WP HD DQG Z HOGRFXP HOMG
FROMEXWRQ HOWBG 7KH SQWMG 1 DWRQV
FROWEXWRQV VR HQKDQRH J@EDCR EHWHRXUW DQ
DAHAP HOVR W UHIXOWRY ERGHV VXFRHWHY
DQG FKDBIQHY /DD * XHGHV &RWD SLRYIGHV D
PXAK QHHGHG RHUMZ R WH P SDRW \ER

HHQ® HAEEQKHG 8 QWMG 1 DWRQV ERGHV WH
81 * IRXS R * RYHUP HQEO([SHW * * ( DG
WH 2 SHQ(QGHG : RINQJ * IRXS 2(: * KDYH
KDG RQ DAP SW\RR DSSO LOMODARQDODZ. QRWP V
DQG GHYHBS FRP P RQ KGNV RI EHKDYIRXU IRU DD
VWA 1Q WH IIHG R A EHUDIDILY 1Q JHQHDODQG
A EHVHRXUW [Q SDUARX@U + HUIRFXV IV IILP ® VHW
RQ KRZ WHVH RUDQ] DARQV KDYH DEGUHWHG WH
FKD®IQIHV SRWHG B\ HP HUIQ) DQG GIMXSWH
WIKQRBILHV DV VKH VAW RXWWR DQVZ HU WUHH
FUMFDOTXHWRQY IV KRZ KDYH WHVH ERGIHV
FROMEXWMG VR WH 81V HIRW VR FUHDM D
JBED® DAFHS\WMG DQG DSSTDE®I ERG. Rl QRP V
SUQAS®V DQG WXBV Rl FRQGXFWE\ DGGUHWMQJ
JEEDCR EHWVHRXUW DMXHY VHRRQG Z KDWDUH \WWH
NH A EHUWHRXUW FKDBIQIHY VIMDQHHGIQ) VR EH
DGGUHWHG DQG 1IQD®  Z KIFK 1DRARY FROMDIQHG
WHWH ERGHV HIRW R GR \R +HU FRQFOMRQ
KLIKQKW ERW WH VXFRHWHY DQG WH IDOUHV R
WH 81 1Q GRIQJ VR RQ WH RQH KDQG VKH SRUW
WDW ERW WH **( DQG WH 2(: * P DGH
WIQUEDQN FROMEXWRQY 1Q IUPIQ) DG
GHHBSIY D FRPPRQ XQGHUMXQGEQ Rl
R EHVHRXUW DQG KRZ JREDOHIXOWRY DMP SW

VKRX@ EH RSWP D® XQGHIENHQ RQ WH RWHU \KH
UHRIQVHY WDAVDOMBMY DQG 1Q SDUNFXOU P DRU
SRZHY KDYH DGRSWG D UHDDMDSSURDAK VR \WHVH
HIRUWV DQG LHXVHG \R DM\ FRP P RQ SUCHAS®NV R

DAMRQ WDWZ RXG @ IWZ KDMKMH FRVGHU \R EH
WHU VRYHHJIQ WKWERW VR FROAROWH IBZ R

IQRWP DARQ DQG NQRZBIGIH Z WIQ WHU ERUGHY

DQG WHU DEIOV \R GHS® H MY DQG QHZ R\ EHU

WRY [Q SXUXIWR WHU QDWRQDO IQMHW 2|

SDUAEX@U LHBVDQRH VR WH IRTRZ Q) DUAF®! LV \WWH
TXHWRQ Rl Z KHWHUP DRRUR EHUDMIFNY VKRX@ EH
FROMGHHG D IRP R ZDUDIH HONEY \BLIHMG
WMV R IQYRNH VHDGHHQRH XQGHUSUV ~ RI WH
81 &KDUMU DQG WR XWH PIORY IRUH

8 QUXLBUMQI® /DD * XHGHV &RWD H SOIQV WDW
ZKHHDV 1$72 DOV VXSSRUW VXK D UDGAQ

FRXQWHY @\H &KIQD 5XVMD DQG &XED YHKHP HQW
RSSRH WL IQMSUHBIRQ ZIWRXW DQ H STAW
P DQGDMILRP WH 8 1 6HRXUW &RXQAO

7KHVHRQG DUAFBI 6\WDOWMILE G M0 DARQ Rl HOHU\
[QUDWXRAXUHY R EHU DQG JHR HFRQRP IF DWXHV

FR DXWRUHG E\ * IDQP DUFR 0 DUKKIRQQD DQG ( @R
04DQGR SURYIGHV D FDVH WXG. Rl WH R\ EHWHRXUW
WAV DQG FKDBIQIHV IDAHG B\ WH JEEDOHQHU\
OGO\ DV IWHQIDIHV 1Q D SIRFHW R \IADWUIIE
WDQUMRQ \R GUIMYDWRQ "W PDIQ DP IV \R JIYH
UDGHY D VQDS\WKRW Rl WM RI WH DU HQHU\
REHUVHXUW GHYHBSP HOV  FRQFHOADWY 1O
SDUEXOU RQ REHU DMV RQ  HQHU\
LQUDVAKPXUH DQG KRZ \R FRXQMUWHP WURXJK D
VHEXUW JRYHUQDQRH IWDP HZRWN  7KH DXWRWY/ 11UV
AVAXW WH [PSRUEQAHH R HHUI\ MVMPV
GUIMIQDIRQ 1Q WH FROM R DSIG SUIRIUHW 1Q WH
$” IIHG DQG H SBWH WH FHDWRQ Rl A\ EHUSK\ IFDO

VWPV  &36 GCHIHG DV FRHYUIQHHHG

QMDA QHVE RV Rl SK\ MEDODQG FRP SXVIDARQDO
FRP SRQHONV WDW FRP EIQH SK\MFDO DQG YILYMDO

\VSDFH LHSUHVHQEMRQY VR | DA WRXEBGMKRRWY
DQG SLIREGP VROIQ) HIRW 7KH WHQ H SBWH WH
UHXO QHHG \R GHYHBS R EHUHRXUW \RRY \R
SIRWR\&:36 DI DIQWHDMO H SGIVIE®! YXQHUDEIDA



1Q VRSKMAFDWG P EHUDMIRNY FDUIHG RXWE\ ERW
SUYDM DQG SXEQF DRRY RIWQ ZIM{ P IQP DO
HRQRP IE LWRXUAHV UHDWH VR WH  SRWOQWO
GDP DIH DQG GIMXSWRQ WH FDXVH 7KH FRQFOIGH
WDAWXWEIQDE®! SIRWMPARQ FDQ RQD EH JHQHIDMG
E\ PHDQV R IQFUHDHG FRRSHIWRQ EHVIHHQ DO
WENHKRCHY DBZ 1QJ [UHH IBZ VRI IQRWP DARQ DQG
EHVW SWDPWAHV EHQRKP DINQ) EHEIHHQ WHP

0 DURKIRQQD DQG %ADQGR WHQ SUAVHQWD &UMFDO
"QUDWMKXPXH 3IRMPARQ &3 ILDP HZ RUIN FDSDEG
R PIQP JIQ) WH HOHU\ IQGXVIM V H SRVXUH R
WH UVMH R K\ EUG Z DUDIH DQG WH DGYDQEIHV R
R EHUDMEFNY  DQG GVREXW 1Q GHVIIONH [P STFDWRQY
Rl WLV ILDP HZ RUN TRUWH HOHU\ LOGXVIAL V \AADMI\

Rl WDQUMRQ \R GUUMIDVDARQ 7KH DUIXH WDWQ WH
DEVHQAFH R DIWHGXSRQ DQG  HQJRUAHDE®

LOMODWRQDOQRLP V' FRXQWIHV DQG LQGXVMEV P X\
FRRSHWDM \R FUHDM  SRZ HUJUG FRP P XQWAV Z W

KDIHG MMMP V Rl A EHUJRYHLODQRH FDSDE®! RI
P HAMQJ WHUFRP P RQ VHEXUW QHHGV DQG HQUXWH
WH UMOHOFH R WHU QHE RINHG HOHU\ VWP V
2Q0 B\ WK RIQNVADMIIE DPARQV ZRXG WH
PHPEHY R WHWH FRPP XQWA R WMV EH
FDSDE®! R DYRGQ) IQAHDMQ) A EHUUMWY VXK DV
IRU HDPS® WH \KRUAERDWG HIHPW ZKHH
P XGODWRQDO HQHU\  QHERW DQG VXSS@HV DWH
DAWDIBIG DQG GDP DUHG E\ A EHUDAZRNY VLI HW
WRVH FRXQMEV ZIW WH Z HDNHVW R EHUVHRXUW

FROMXPURQ

7KH IUWDWFB! R WLV DMWXH IRFEXVMHV RQ WH
0 HWRYHUH DQG R EHUMHRXUW IWXHV DAWKH JBEDO

GYHOR JRYHQDQAH WH VHRQG JHRHV 1Q RQ
QDWRQDODQG IQGXVML Z IGH JRYHUQDQRH GIYHY / DID
&RU HWBR@V "QFHOMURWWP +RZ ZRP HQV \H XDO
IUHHGRP VSXWP VRI\ QMW RQWH GHHOMYH NAVIQ
RO IQROQAY FHEDMY IQFHY CGHIQHG DV
IQGYGXDY EHBQIQ) VR VXEWDM  RQEH
FRP P XQWAV FRQOHAMG DARW ERWGHY ZKR
FRRUGIQDM WHU YIRBIQVDPMRQY 1Q SXWXIWRI D

POMI\QWE IGRRI\ R P DB HON®BP HQV DG
KDAHG Rl ZRP HQ 7KH FHOWDCP HADIHRI WY

FROWEXWRQ WDADGRSW D |HP LQMASHU/SHARH \R
DQDOVH WH XVHV DQG DEXVHV Rl WH 0 HYHIHV
RQIOH QHVE RUINY FRX@ Z HOEH VXP P HG XS Z W \WH
SMA VWP HOV 2 QIH VHRXUW IV ZRP HQV
VHEXUW  7KH DXWRUILDMGH IQHV DQG GHVRUEHV WH
IOFHO RQUEH FRPPXQW DQG W UHDRWRQDY
IGHR®J\ FRP SUMQJ WUHH N HBP HQV D GHHSO®
IRRMG JUHYDQFH DQ IGHQWIDE®!I FXGUW DQG
YIRBIQFH DV P RID® WKWRXV DPARQ GHVIQHG \R
WKWALY SHIFHYHG Z LIRQJ "WIMHQ SD\ V SDUNFX@U
DIMOWRQ VR WH WDGEDD DARQ R WP HP EHY/ XS \R
WH XVH Rl ZKDWDQ RQD EH OEHBIG DV \MULRUMWY
DRMRQV DIDIQWZ RP HQ SHLSHWDMG ERW RQEH
DQG 1Q WH SK\MEDO ZRUG ) I0D® W \Z MKHV
SHUSHARH B\ H DP IQQ) KRZ IQFHY WHP VHOHV
SHUFHYH UHDOV DQG WHHRWH Z KDMDXVHY WHP
W HUDIH [Q MURIMV DA  7KH  FHQADO
DUXP HOWRI WH SDSHU LIV WDW GHVSIWM FOIP V \R
WH FROADY  IQFHY IGHR®I\ IV IOMQHD SROAFDO
EHFDXVH WHU IXQGDP HQEO REMPRYH IV WH
SHUP DOHQWVXERWGIODARQ R ZRP HQ R P HQ DQG
WH WHHWEEQKP HOV R D KIHDURKIEDO DQG
SDMDUAKDOIRWP Rl VRAHW DG WHHRWH WHU
YIRBIQASW FKRBJIFDODQG SK\ MEDODPWRQY DIDIQW
Z RP HQ FDQ DFFXWDMO EH GHVRUEHG DV \MURWMP
7KH DXWRU H SBUHV WLV WHP H E\ PHDQV Rl D
GMVRXUH DQDOWY R IQFHY RQEH WMP HQW
VQFH DFFRWGIQI VR KHU WH LQFHCFRP P XQW IV DQ
HP LOHQW RQEH SKHQRP HORQ  $V D UHVX®V \KH
SRW WDW P MRI\ QMW GMARXUH IV D SURFHW
ZKRWH HIHFWLY DQ IGR®I\ R KDAHG DIDQW
ZRP HQV HP DQASDARQ HIRWV RYHU WH SDWKDD
FHOMU  XG@P DMO MWAIQI ILRP WH LQFHY
SHUSHARH WHU WDWRQDOFKRIEH VR SHSHWDM
DAW R \WURMP DIDOW WHP 7KHPHY R
YIEWP KRRG DQG DJJUHYHG HQW®P HQW WHH RWH
EHFRP H WH RXFIDOHBP HQW WDWILDP H \MULRUMP
DV IDMRQDOILRP  IQFHY SHYSHPRYH EHFDXVH WH
SHUAHYH VRAHW VR EH DI DIQWMHP

,14' &1.>88.43 &3) , 4: *73&3( *
3*41.)*781. 2 &3) 8 (7.8



- KHUHDV WH IIVAWKHP H R WY DWXH IRFXVHY RQ
WH FKD®IQIHV R JBEDO JRYHQDQAH 1Q WH
OHBYHUIH SRHG B\ HPHJIQ WRKQRRIIHV
JURXSHG DURXQG WH QRWRQ Rl A EHUMHRXUW \WH
VWRQGG WHPH JHRWV 1Q RQ FRRSHIDWH
JRYHUQDQRH Z IWIQ WH FRQM WRI KXP DQ VHRXUW
DQG WH WUDN IQGMGXDY IDFH IWRP  JEEDO
SKHQRP HQD VXAK DV KHDBX SDQGHP IFV SHUMAQ)
SRYHW GIYHY DQG HQVILRQP HQEOGHI LDGDWRQ 7KH
WUHH DUAFBN LOFOGHG 1Q WIY VHRWRQ H SBWH HDFK
E\ PHDQV R D GMAPMMHRUAWEDOILDP HZ RN \WWH
QOXMWH DG FRQHTXHFHV R WH FRP SO

FRQQHAMRQ EHVE HHQ WH IRUFHV DQG IOMMUMRQY RI
P RGHD JEEDD DWRQ DQG WH QHREEHWDOIGHR®)

WDWFROAXHY VR HQUDP HWHP  DEHMQRWZ IWRXW
ZIGHVSUHDG DQG HIHARH FROMAIMRQ [Q ERW
GHYHBSIQI DQG GHYHBSHG WMV DRLIRW WH J@EH

7KH IHP LQMADQDOWFDOBIQV GHS®\ HG E\ / DID &RY HW
6R@ 1Q H DP 1QQ) 1OFHY \WMURIMADPAYIAAY DIDIQW
ZRPHQ IV DOR DGRSWG E\ * IX@QD "DFREXFALV
&RQUWRQMY WH 1HZ 1RWPDOZIK 2@ 1RPV
* @EDOKRRSHIDARQ DQG + HDWM &KDIQJHV ILRP D
&UWDO) HP IQVABHYSHPRYH 1Q WH &2 9" (WD

7KH DXWRU JRHV RQH IMS IXUMHUE\ FKRRVQJ \R
HP SB\ FUWDO IHPIQWP DV WH SWWP R KHU

DQDOMY 6KH H S®UHV WH P DQ QDUDAHV Rl
IHP IQQH H SHUHQAH DV WH.  IQMUHPWVZ W RWHU
IDFHW R SRMMRQDONV VXFK DV FOW WFH DQG
EHRQIQ) WHHE\ KUKOKWY P DUIQDOAHG
H SHUHQFHV 1Q GLLIHIHQWSDUV Rl WH Z RUG ( FKRIQJ
&RUHWBR@V ZRWN "DFREXFAL IIWMWGMVAX\WWHY KRZ
JBEDDDMRQ IRUHV FUDM KIHDUKIHV Rl SRZHU
P DQUHVWY WHP VHOHV IRU H DP S® 1Q &DQDGD
WWRXIJK KDM FUP HV DIDIQW $MDQ  &DQDGIDQV
GXUQI WH&29”  SDQGHPIE WXV IRPMQI RQ
WH IQOMIHPARQ Rl P MRIVQ DQG WDAVP  XQTXHO
DIHAWY $MDQ ZRP HQ 7KH FOIP VR QHXWDOW Rl
LOMODWRQDORU DQVDARQY Z KR P MRQ MY \R
DGGLHW KHDBM FIMHV VXK DV WH : RUG + HDOK
2 UDQIDWRQ : +2 UHWOV DFFRRWGIQI R KHU 1Q
WH QHIBGPAR WHWH IHP IQOH H SHUHQRHV DQG WH

DGRSWRQ Rl D JHQGHIHG P DVEX@H YHZ Rl ZRUG
SROAFV \WDWYH® DQG MBIQRHY WH YRIEHV Rl WRWH
P RWDIHPMG B\ WH FUMY  DQG 1Q SDUNFXOU

IOMYHPARQDO ZRP HQ 1Q WH * BEDO6RXW  6KH
FRQFOGHY WDWMLY OFN Rl DGHTXDM IQFOMRQ RI

ZRPHQV YREHV 1Q IQMODMRQDO IRKPV R
FRRSHUDWRQ DAMP SWJ VR DGGUHW WH SDQGHP IF
HQRIFHV HWHQUWDOA P DVEXEH SUDPWFHY DQG
WHHRWH @ W ERW WHU H1HPAYHOHW DQG WHU
GUMP DR "DFREXFAL WHQ GHS®\V WH FUMFDO
IHP IQMWV BV \KH HDERWDMG \R GMVRXW WH
HWHQFKHG FRQUHPWRQY EHVE HHQ P DVEX@IW DQG
QHREHDOP 1Q IOMODWRQDOIHDMRQY DG WHU
HIHAWRQ WH VROMRQV \R WH &2 9” AMY
SIRP RMG B\ IQMMWRQY VXFK DV WH : +2 6KH
SRVW WDMMHVH RUIDQL] DMRQV DQG WHUP HP EHU
WO RMWOHD SOFH SUP DY HP SKDW RQ
HARQRP IF IDWHU WDQ KXP DQ IQMHV WHUHE\
SHSHWDAMY WH VHZ R ZRPHQ DV IXQIIE®
DAMHW FRQMEXWY) WHU VHYEHV DQG ERGHV DV
HDMO HSORHDE®! ILRQEDH ZRUHWY 1Q WH ILIKW
DIDIQWWNH SDQGHP [E 7KH DXWRUWXV \KRZ V KRZ
LQMLDARQDO ARRSHDWRQ  EHZHHQ WMWY DQG
JBEDOQMMWRQY GXUQI WLV WP H UHVXEMG 1Q WH
HPHUHORH Rl D O DWRX@MHG * ®EDO +HDAM
6HFXUW 5HIIPH \WDW SURUMHV D : HAMD
FHOMUHG P DVEXEH YIHZ Rl AW VHRXUW RYHUWH
XUHQA R HTXMIE®! YOFAQH GMMEXWRQ R \WH
LQGYIGXDY DQG FRP P XQUWHV P RAADIHAMG 1Q WH
* @EDO 6RXW 7KH SDSHU FRQFOGHV ZIW KHU
QWKW RQ SRWE®I DYHOXHV RI DPWRQ DIP IQJ \R
FKD@IQIH DQG RYHUARP H EHRWH WH RXVEU-DNRI D
QHO IXVXUH SDQGHP IE WH EDUIHY FROMXPMG E\

IOMMMRQY [P EXHG ZIW JEEDDHG QRARQV Rl
P DVRX@H SRZHJU DQG WH 1P SDRAWWRVH EDUIHLY/

KDYH RQ YDURXY SRMWRCDDAHV

: HQ 7D AW 3URUIWIQI : HDOM RYHU+HDOM 7KH
&RYIG  9DFHCQH 6WDMI\  SIE\V XS RQ "DFREXHLV
FMIXH R WH QHREHDO @®JIF R P DUNHW
IXQEDP HQEBDP EXWGRHV \R ILRP DQ H STHW
0 DY MASHW/SHRRYH WDWGHS®\ VP P DQXHO



: DUVAMOQV : RUG 6\\WMP V DSSURDFK \R H SRWH
XQHTXDO YDFAQH GMAEXWRQ EHVIHHQ FRWH DQG
SHUSKHY FRXQMHV GXUQ) WH &29”
SDQGHP IF  ZKIFK \KH GHWUEHV DV  YDFAQH
QDARQDDAP D SUDPWAH WDWXGP DMO SURUMY HG
ZHDOY RYHUKHDOM  7KH DXWRU HDERUIDWV RQ WH
QDMWH R WH HOMHQAKHG KHIHP RQF QHRIEHWDO
SIRMPWVDQG WH GHBMURXY FRQMHTXHQAHV R IW
IGR®J\ R P DINAW VXSHUIRUW DG IHBIQ@W
FDSIMICDFFXP XOMRQ RQ WH IRUIFHV Rl JBEDDVDARQ
1Q SDUINFXOULQ WH * BEDCBRXW Z KHIH YXQH.DE®!
®Z IQFRPH WDWV DH KR®ZHG RXW DQG
KHDOMFDUKH IV P DINMYHG WWRXJK  URGEDAN
QREHDO SWANMHY R SUYDADWRQ DQG
GHHIXOMRQ WXV ZHDNHQQJ WHU KHDOMFDUH
GHIYHY FOSDAMAV 6KH DOR FUMIXHV WH QHREEHDO
UHVAXPXUQI Rl IOMQDWRQDORLI DQY] DARQY VXFK DV
WH: +2 DQGWH: RUT 7WDGH 2 WDQ] DWRQ : 72
7KV UHXOMG 1Q ERW GHWAR Q) FROMKPRIH
FRRSHDWH P HWRGY EHVE HHQ WMV DQG EGANQJ
WH OWMUILRP  HTXIMIE® DQG HIHPRYHD DEGLHAMQY
JBEDO FMHV VXFK DV &2 9” 6KH WHHRWH
SRVW WDAWH RQD VROWRQ R WLV IXVRQ R WH

IRUAHV Rl JEREDDDOWRQ W IQWMWRQDOVKRMUHYV

DQG QHRIEHDCP DINAWXQGDP HQEDAP IV VR FUHDM
D ILP HZRIN RXWGH R WH QHREEHDO P DINHW

VVMP  WDWYDOHV VRADOGHWMLP IQDQW Rl KHDOM
DQG HP SRZ HY ®FDCDQG QDARQDOMDMILHY : UHQ
SIRAHHGY \R SWRYIGH VIR HDP S®V Rl P DINAW
UHDWG EDUHY VR J@EDOKHDEM JRYH.QDQAH 1Q WH
&2 9" HSIGHP IE ) IDW \KH DQDOVHV  \WH
SIRMAIRQ R IQMBIFXDO SLIRSHW WKW E\  ELJ
SKDWP DFHXWEDO P XGIQDARQDO  FRUISRUMRQY  1Q
FRRSHIDWRQ ZIW WH WOWV WH  RWICDM 1Q
HOAMHQRKHG B\ WH : 72 V 7UDGH 5HDWG $\SHRW R
"QMBPXDCBURSHIV 5LIKW 75736 DIUHHP HOW6KH
H SOIQVKRZ KLIK® GHYHBSHG FRXQMHY IHXVHG \R
JWDQND 75”36 ZDIYHU R /RZ "QFRP H &RXQMHV
GXUQ) WH &29” SDQGHP IFVR DV \R HQDE®!
WHP VR P DQXIDPWH DGHTXDM DQG DIIRUEDE®
YDFAGHV |RUWHU SRSXOMRQY DAUMN WH. WHUHE)
VXSSRUMG WH J@EDCSKDUP DRHXWADY IQGXVML V

FDSMEOLQMUHVIV DAMH H SHOWH Rl KXP DQ @HV IQ
WH P SRHIMKHG DIHV Rl WH * GEDO 6RXW
6HARQG \KH H] DP LOHV GRQRUIXQGHG 3XETF 3UYDM
3DUEHUKISY 333 VXAK DV &2 9%; FUDWMG E\ WH
- +2 \R FRRUEQDM YDFAGQH GMMEXWRQ GXUQ) WH
&2 9" SDQGHP [E DQG 1IQGV WDW\WWH SUYDM
IOMUIHVV Rl GRQRY/ SO\ D GVSIRSRUARQDM LR®I 1Q
WH 333V GHAMRQ P DNQJ DQG SRIR\ GHYHBSP HQW
WHHE PDNQ) WHP XQHIEG WRY R
IOMODWRQDO FRRSHIDWRQ ZKHQ SXETF  LOMMHW
VXFK DV WH JBEDP DQDIHP HOAR! KHDEM FUVHV DUH
IOROHG : LHQ FROFOGHV WDWERW 7536 DQG
&2 9%; FROMMMG HIHPAYH EDWIHY VR HTXVIE®!
DQG FRRSHUDWYH KHDOM JRYHLQDQRH EHFDXVH RI WH
HP EHGGHG LQHTXDOAHV Rl QHREEHUDOIBEDD DURQ
lQZ KIFK WH. Z HH UIRRWIG

"DRREXARLDQG : WHQ GHYHBS HDRK IWRP D GLIHIHQW
WHRUIHWDOSHU/SHARH D FRP P RQ XQGHUAMQGQ]

Rl JREDDDARQ DV I0H WIFDE® FRQOHPWMG Z W WH
QHREEHIO IG-R®J\ Rl P DUINHW IXQGEDP HQBQAP
ZKIFK KDV UHVWKPMUHG WH HWRY SXUSRVHY DQG
SUDPWEHV RI [QMUQDAWRQDCRLI DQY} DARQY VXK DV WH
© +2 QKL DUAEGI HQNBIG $Q 8 QKHDIM\ 3DILUQJ
+RZ * GEDODWRQ DQG 1HREHDOP  +DYH
"P SDAMG * ®EDO+ HDOM * RYHLQDQFH ) LHG 61P RQIL
DIV ZIW WHU DQDOMV R WH HIHPW R
QREHDDP RQ JBEDO JRYHOQDQAH HIRW
+RZHYHU KH FKDBIQIHV WHU SUHP IVH \WDWWH
JEEDQ DWRQ QREHDDP LOMLDWRQDO
IQWMMARQY QH XV 1V I RUDQIQMQN DQG SXLSRVH WH
HP DQDWRQ R D MQI®! DQG KHIHP RQE UHDOV WDW
FDQQRW EH DIMHG RU FKDQIHG  ZIWRXW
GHFRQMXPW WH 5% "2 IWHD DQG UIHFRQMKPWY
WIRP WH JIRXQG XS RQ HOMHO GLIHHQN
IRXQGEDWRQV 61P RQ\ LDGRSW D GEH DAQMMWRQDDAN
DQDOWADOIWDP HZRWIN VR GUZ D \KDUS ERXQGDY
EHVE HHQ WH LOMODARQDAQMMWRQY Rl WH 5% ™2
DQG WH Q-REHIDOIG-RBI\ WDNFS\WMUHG WHP
RYHU WH SDWILYH GHDGHV +H FOIP V WDWWH
H MM MVMP \KRX@ EH IHRWP HG LDWHU WDQ
G\WP DQBIG  WDMQ HIHPWMKDUERXWY Z IWIQ W



HMMY HMRY DQG QRWP DNYH SUQASGN \WH
IP P DQHQWSRMOWOR! DQ RUGHUWR FRP H WDWLY
P RWH IQFOMYH P RWH HTXMIE®! P RUH IRFXVHG RQ
DAKIHYIQ) WH SXEGF JRRG R GYHUH DG
LOMIHPARQDOIQGIMIGXDY DRARW WH JBEH WDQ RQ
REH Q) WH ILRQ KBV Rl IXQGOP HQBDMP DINAW
IRUHV 6P RQ\ LV EDME SUHP IVH IV WD GREDD/DWRQ
IV QRWD SURFHW GHSHQGHARQ D MQI®! IGHRBI\
WDWR QHREHDOP ZKIFK KH GHIQHV DV DQ
HWHP HIRP R FDSMIQAR WDAHP HIHG 1Q WH OW

V G DWUWH IRXQGDMRQ Rl WH 5% 2 DQG
Rl W P DRUIQUAMWRQY WDWHQI DIH LQ JGEDOKHDIM
SRIA WH: +2 WH: RUG YDN WH "QMODARQDO
0 ROV )XQG DQG WH : 72 +H SWRFHHGV R
HDPIQH WH [P SDFWR WHWH RUDQ] DARQY RQ
LQMLDARQDO FRRSHDWH  JRYHUQDORH  1Q WUHH
FUMFDCDUHDY WH HIDGIEDWRQ RI [QIHPARXY GMHDVHV
WH PMWDIRQ R KHDIK W FDXVHG B\
HOYILRQP HQEOGHIWDGIMRQ DQG WH [LJKWDIDIQW
SRYHW (HDWG KHDOM DAXHY $1WU H DP 1QQ) \WWH
EDOQFH VKHAR! WH VXFRHWHY DG | DIGILHV R WHVH
LOMMARQY 1Q DEGUIHMQI WH WUHH KHDIX UHDWG
IIHGV P HQARQHG DERYH 6P RQ\ L UHP DNV WIDAKH
UHVXOVDUHP I[ HG $ARXIK WH GIG KDYH I QUIEDQW
VXFRHW 1Q FRQMEXWQ) VR FRRSHIDAYH JRYHUQDQRH
HIRWV 1Q ILUKWY 1QIHPARXY GMHDVHY RYHUWH SDUW
IlYH GHFDGHV KHDOK. UVNY LHDWG VR HOVILRQP HQEO
GHIWDGDARQ ZHH QRWHIHPYHO DGGUHWHG DQG
SRYHIV UIHDWIG KHDOM. FRQAHUQV 1Q WH * GEDCBRXW
UHP DIQ DV DFXWM DV HYHU / INH "DFFREXALDQG : LHQ
KH FRQFOGHV \WDW MEH DEIOV R IQMODWRQDO
RUDQ] DARQV VR EUQJ D EWRDG WDQH R DRARWY
WRIHMHU [Q JBEDOKHDEM SRIF GMVFXWRQY KDV
EHHQ RYHUKDGRZHG B\ WH QHREEHWDO SRIAHV
SXWXHG E\ P DQ IQWMXWRQY WDWDH KDUP IXOWR
WH WM Rl JBREDCKHDIN. 8 Q\HWHP  KRZ HYHU KH
UHP DIQV RSWP IMAE WDWIMH SRTIAHV DQG SUDPWAHV R
QM ODWRQDO RUDQ] DWRQY ADQ EH WDQMRWP HG
DZD ILRP WHWQHW Rl D QHREEHIDAGHR®J\ R DV
W H GVARYHU WHU RUWIQDOQRWP V DQG YDOHV R
WH EHOHMWRI DOWRWH 1Q QHHG HVSHAD® 1Q WH
* @EDBRXW

+742 '*79884"'*/3, - +83,
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7KH IIVAWDUNF®! 1Q WL DMXHY OVWVHPARQ DOR
HP SRV D EH.DO IQMODIRQDOAV ILDP HZRWN R
WKRZ WDV WH HMRV R FRRSHDMRQ DQG
SDUZHUKIS WDWGHIQHY WH FXUHQW5% 2 FDQ

JLYHQ WH WKWALFXP \MEQRHY SHWXDGH RG IRHV\R
EHRPH L QRWIUHQGY WHQ DW®DW SHDFHXO
QHIKERXWY (YD +DIHU VHW RXWWR IQHVMDM 1Q
KHU DQDOWY Rl 7KH "MUDHD/ HEDQHVH O DUMP H
YRWGHU ' HDO IRU (QHU\ 6HFXUW $ /LEHIDO
"QMODARQDDMBHYSHARH RQ &RQ TS HVROMRQ
QO WH (DAMD 0 HBMWUDQHDQ KRZ ER ®Q

WEQGEQI DGYHWDUHY ™MDHO DQG / HEDQRQ  Z HQW
IRP FRQTW\R FRRSHIDWRQ DQG FRQFOGHG DQ
DIUHHP HQARYHUD YMIOKDUHG ERWGHUIQ WH VSDRH
Rl RQD ZR\ HDWY ILRP R 7KV IVIQGHHG
RQH Rl WH P RWMDVAQDA] VXFRHW RUEV R WH
GHDGH DQG WH DXWRU GRHV DQ H FHBIQWRE 1Q
HSOIQQI W XV KRZ DQ HXGXUQI WGP DM
EHVE HHQ %HUXWDQG 7HOS$ LY Z DV [1QD® RYHUFRP H
DQG KRZ WH VER FRXQWHY VHWBIG LOR SHDFHXO
LHDWRQY 1L QRARXWIKW\ HWP XWDOUHFRIQURQ "W
WLV Z I WH GMRYHY  1Q WH 1IDMGHADGH RI WH
FHOXY R D PDUMPH WUMRUY Rl NP t

FROEIQQ)  YDW QDWUDO K\ GIRFDLERQ  UHVRXURHV
@FDMG DRRW WH / HEDQHVH ™MIDHD / HEDQHWH
ERWGEHU "Q ERW FRXQWIHV DNHG WH 8 QWMG
1DWRQV \R UHFRIQIH WHU UAVSHPRYH ([ FOMYH
( FRQRP IF =RQHVRYHUSDUV R WIV WUMRY  Z WRXW
KRZ HYHUDJUHHQJ RQ D FRP P RQ GHP DUFDWRQ @H

2QH \HDU OWMU DQ HYHQ UFKHU JDV IHG ZDV
GMRYHHG IQ FRMH SWIRIIP W WH DSWD QOP HG
/ HYIDKDQ HG SWRYIGQ) IXUMHU [OFHQWHY IRU
"MIDHODQG / HEDQRQ R FRP H \R DQ DIUHHP HQW
DERXWWHU \VKDUHG P DUMP H ERWGHU +RZHYHU W
VRRN DQRWHU GHDGH IRU WHP R PRYH IWRP

FRQ@VWR FRRSHIDWRQ HYHQ Z W WH DWMMBQRH RI
IOMODARQDOP HADRY @\H WH 86 DQG WH (8

1 HIRWDARQY UHVXP HG 1Q HDUDHWAKD EXVIKH



UHDO EUHDNWILRXIK . RAFXUHG Z IWIQ WH VSDAH R

OMBI P RUHWDQM[ P ROV EHVE HHQ ) HELXDU DQG
2 AREHU / IEHIDOQM QOWRQDDMSUCQAS BV R
IQMGHSHQGHQAH DQG FRRSHIDWRQ  DQG WH
IOMYHMRQ R WKVMG P HAIDRY Z HH QHFHWDY
EXW QRW \XIIIEHQWV FROGMRQY R XQEGAN WH
SHUMWY JUGBAN EHVE HHQ WH VIR 7KH GHAMYH
IDARUZ DV DQ H, WD HRSROAFDOHDUMTXDNH WH
VBRI WH 5XWR 8 NDIQIDQ Z DU 1Q DQG WH
(8 V XUHQNTXHWWR DFKIHYH HOHU\  VHREXUW E\
VHEXUQ) HOHU\ VXSS@HVILRP FRXQWHY RWHUWDQ
5XWD Q WV FDW IlRP WH (DMWD
0 HGWUDQHDQ JDV IIHBV FROWR®G E\ "MIDHODQG
/ HEDQRQ 7KLY UHDCRSSRUMQW R H SR QUIEDQW
TXDQMEN R JDV VR WH (8 ZDV VXSSGP HOWMG
DFFRUGQJ \R (YD +DIHU B\ DQ XUWHAQHHG 1Q ERW
WHVH FRXQWHV VR DFKLHYH HOHL\ VHRXUW DWKRP H
DQG R IQFUHDWH WHU UHYHQXHV B\ H SRUMY
K\ GIRFDLERQV VR D WKVIMG SDURHU Z W YILIXDD®
XQUP MG HQHU\ QHHGV 7KH DRXDOSIRVSHRWIRU
ERW %4LUXWDQG 7HOSYLY VR EHFRP H P DRU RIODQG
JDV HSRUMY VR WH (8 FRXSGG ZIW WHU
SIHMQI QHHG R WKRWIH XS WHU HARQRP LHV DW
KRPH ZHH WH FUMFDOIDRRY ZKIEK SHWXDGHG
SROFDOBDGHLY [Q ERW FDSIMICAMEY VR DRARQ WHLU
KDIHG P XWWDO IQMHW DQG PRH ILRP Q)
WEQEQI FRQGAXDOHOMRQY EHVWH SOIQHG E\ D
UHDOMBHY/SHARYH VR DQHZ HDRI P XWWDORGLDQFH
IQ @H ZIW CEHDO IQMODARQDDA SUQASEV R
FRRSHIDWRQ DG LOWMGHSHQGHORH

7KH OWDUWAFGI R WL DMXH DAN 0 DEQVRQV
YRWBZIQ) WH 3UQASEN : K\ 7KH &KIQHWH 3/ $1
BKRX@ $CKHH R &RIEHW 6WDMI\ "QAMDG Rl
0 DKDQV 3UHHSW \ENHV XV ILRP 94-LUVWWR %4-IM)
DWKH RMHUHQG Rl WH $MDQ FROWHQW VMDY WH
B! Rl WH VWDWULE AKRIEHV IDAHG E\ D UMQJ P DRU
SRZ HUDV IMVHHNY VR HAEQK IWHD DV WH UHILRQDD®
GRP IQDQW FRXQWI 1Q WH \KRW WMP DG R
FKDOIQIH 1Q WH P HAXP WP WH 8 QWG 6VEAMY

SRMMRQ DV WH ZRUGV GDAQI HRQRP\ DQG
P IO IRUAH 7KLV IV QRWD EUH RQKRZ EHWWR

P DQDUH WH LQFHDMQI® DRUP RQRXV 86 &KIQHWH
JEEDOHDMRQKIS 1Q WH IQMHW Rl ERWK WLV
ZUAMMQ SUP DU® ILRP D &KIQHWH SHUSHARH "W
VHHW \R RXAVEH WH P RAH THPAYH JUDQG VADMI\

WDWZ RX@ DIRZ &KIQD VR DFKIHYH W N REMPWYH
R EHFRP H WH SUHP IHU QDYDOSRZ HU IQ WWH YDW

H SDQWH Rl WH "QEDQ DQG 3DALE 2 AHDQV Z KIOW
P IQP [} Q) WH UHDOUMN RI DQ DUP HG FRQILIRQIMRQ
ZIW WH 86 7KH DXWRUH SOIQV 1Q GHEBIOWH VIR

P DIQ VADWIIHV WH 3HRS®! / [EHIDARQ $WP\ 1 D\
3/$1 KDVFRQMGHHG RYHUWH SDWGHFDGHY GRQH
WURXJK WH SUWP Rl WH ZUMQIV Rl \ZR IDP RXV
QDYDOVADMIMN ZKR @HG P RIH WDQ D FHQMU
DR WH $P HIFDQ $@HG 7KD\HU 0 DKDQ

DQG WH 8. V 6LU-X@Q &REHW
2 QH FDQ KDLGD GR MVWFH [Q D IHZ @HV \R WH
GHVIIBIG DUXP HONV GHYHBRSHG E\ WH DXWRU DW
ERW VWDWULE DQG RSHUDWRQDOBIYHY VR VXSSRUAKLY
WHWY WDWWH 3/$1V SHHH MY VADWI\ R
$PWH ' HHQFH DQG IW P DQGDW VR SIRWPNEKIQDV
YMZO 0 DUMP H 6l 5RDG DIH EHWMU VHUHG E\
DGRSWY &RIEEHW P RIH GHHOMYH FRQWHUIYDWYH
DSSURDAK VR DV VR DRKIHYH P DUMP H FRQWROIQ WH
"QGR3DALE WDWHJU WDQ 0 DKDQV DIJUHAMYH
AFRQAWIROMMRQDO  SUQASGV DP I  IRU QDYDO
WSUHP DR  IRU ZKIFK WH 3/$1 UPDQV
XQGHHTXISSHG  DQG ZKIFK FRX@ Z HO®DG R D
GHYDWIWY ZDUZIW WH 86 7KH NA BMRQ \WDW
HPHUHV ILRP WLV FOWE DQDOMY R P OB
VADMI\ RSWRQV DIP 1QJ VR P DK &KIQHVH P LOBY
P HDQV DQG SRONFDOHQGY VR EHVWDRKIHYH &KIQDV
WG Q) WP QOWRQDAQMUHW LV WDWQ DQ HD
R IXOWSHWKP JEEDO FRP SHIMRQ DARRW DD
GP HMRQV R WH 0 XGWHUH ZH QRZ IQKDEIW
YHMYV FKREH R WH FRUHAW JUIDQG \VIADWA\
P DAY QRZ P RUH WDQ HYHU  QRWRQD R &KIQDV
IXW(H SURVSHAW DV D * LHDW3RZHU EXW\R WH
HOWH JBEDOFRRP P XQW 7KLV IV EHVAIGMADMG LQ D
VHAMRQ Rl WLV DUAFGI DQDOMQI Z KDAMWH DXWRU
VP S® GHQRMV DV WH 7DIZDQ FROMUHQR  EXW
Z KIFK UHHWY/ R WH UHDCSURVSHPARI D VXWRIQHG 8 6
&KIQHVH DUP HG FRQ@VWRYHUWH IXVXUH R 7D1Z DQ



+HH DIDQ -DAN 0 DBVRQ SRVW WDW &KIQHWH
PHDQV DQG HQGV DIH EHW\HUHG E\ D PR
FROMHUDAYH &RUEHWDQ RSHIDWRQDOGIVHOVADMI\

R DQANDAHW DUHDGHQDO $ $'  WDQ D P RWH
KD DUERXV 0 DKDQDQ SOQ R HUDIH 1Q KUK®
RIHQUYH GHAMYH IGHWEDAMBN WDAFRXG YHY Z HD
HQG XS Z W LI QUIEDQAVHVEDANY IRUWH 3/ $1

8-*1& 8; 47)

7KH DUAFBN SXEQKHG 1Q WLV MXH Rl 6- DUH WH
UHVX®R WH KDUG Z RINRI QQH HP HUILQI DFDGHP [EV
DQG SWDPMARQHLY KDIAR ILRP  ( XURSH DQG 1 RUM
$P HUFD ZKR DIH VENQI WHU [LUAVVMSY 1Q WH
FRP SHMAYH ZRUG Rl DFDGHP IE SXEQKIQ)  6-V
WDP Rl HGMRY UHYHZ HY DQG GLIMICP DQDIHP HQW
VSHADDAV Z DV I RUMQDM VR KDYH WH RSSRUMQW \R
DAMVW WHP 1Q SXEQKIQ) WHU UHWDUK DQG
IIQEQIV IQ RXURXUDO:  H KRSHWDWRP HRI WIHP

Z I@HYHQXD® IRIQ XV 1Q RXUHIRUV VR SURYIGH WH
QHFHWDY P HORUKIS DQG VXSSRUV VR IXVMUH
DXWRY VR DAMMMKHP  1Q EUQILQ] WHU ZRWN \R
DSSHOUIQ SUQW GIMIARUQRZ EXVWRRQ ZHKRSH

DOR RQ SDSHU $W 6- Z H DUH SLRXG R KDYH UHFHQWD

DFTXILHG WH WMV R D 6FRWIMK &KDUVDE®!

“OFRIBRIDVAG 2 UDQIVDVIRQ ~ 6&2 ZKIEK

FOULHY RXU GUDOWBMY DQG RSHQV XS IRU XV
H AW IXWWH RSSRUMQUWAV IRU JIRZW 7KLY
FDBIQGDU \HDU ZH DIP IRUWH YHY [LUAVWP H \R
SURGXFH WUHH IRXLODOWXHY Z W WH OWASOQQHG
IRU SXEDWRQ 1Q ' HAHPEHU 7KV ZI® EH D
I QUEDQUWDRKIHYHP HQMRU 6~ HQWHD GXH R WH
GHGEFDARQ Rl RXUDDYRIQWMHUWDP  7KDQN\ RX R
DD ZKR KDH FRQMEXWMG R WLV VXFFHW 1Q

Z KDIMYHUFDSDAW\ RX P Di KDYH DRMG
). (1&2*7 &98-47 T *;

7KH DXWRUR! HDFK DUAF®! DSSHDUQ 1Q WH 6\WWGHWV
6D\ DQG 6HRXUMW -RXUDOSDSHEDAN 3' ) RUDQ
RWHU IRWP DW DQG WH 2 [IIHDO: HEMWM IV VROD
UHVSROVE®! IRUWH FROMQOWMHUR 7KH YHZ V DQG
FRQFOMRQVH SIHWAWHG B\ WH $XWRWY GR QRW

QHFHWDUD UH BPAKRVH R WH 6WGHINGWDM\ DQG
BHPXUMN -RXUDCRUIW %RDUG

343 ). (7.2.3&8.43 8&8*2*38

6- IV FRPPIMG R WH SUQAS®I R HTXDO
RSSRUMQW DQG HTXDOWHDR HQARI $XWRWY/ DQG
6Vl : H DIH XQWMG 1Q RXU SXUXIWRI H FHBIQW
DFDGHP IF VAKRDUKIS IUHH R SUIHMGFH DQG
SDUNDINV  7KH -RXUQDO LAVSHRW DO IQGIMGXDY
Z WRXWGMVAUP IQDARQ EDVHG RQ JHQGHU LHDIRQ
QDWRQDODQG HWQIF RWIQ WDFH  SK\ VEDOGMVDELDWV
P DUMIORU SDUHQEOWRAMY VH XDORUHQEMRQ DIH

RU SROAFDO DIIADARQ $QRQH ZKR H SHUHQAHV
GVAUP LODARQ LV XU HG VR FROEPWINH YRDLG

(438&(89

<RX FDQUHDFK  6-E\ HP DICDW
_ VMWRXUDD@ JP DIOFRP

2 XUSRWEADGGHW IV

7KH 6VXGHOWSWDVIAI\

5RRP / HYHO

$GDP 6P VK 96XLABLQJ

8 QLYHUAW RI * @VIRZ
OXVIA * DUGHQV

* VIRZ 6FRVDQG 8.

* 57

BHRXUW -RXUQDO
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7KH 8 QWMG 1 DARQV 81 KDV SO\HG D NA (R®! IQ
QMUEW GVEXWRQY RQ A EHWHEXUW [Q WH SDW
\HD/ 7KH 81 * IRXS Rl * RYHUQP HQEO ([ SHW
*+ ( DQGWH2 SHQHQGHG: RINQJ * LRXS 2(: *

DH DPRQY WH P RW SWRP IQHQW IOMODARQDCO
HIXOWRY ERGHY DGGHWMQI WH FKDBIQIHY R
HP HULQ) DQG GMXSWH WRKQRBIIHY FD@Y [RU
WM FRRSHIMRQ DQG D FRP P RQ DSSWRDFK R
WHH MXHY 7KLY DUFG! H SBUHY WH SIRILHW Rl
WH **( DQG 2(: * ILRP WHU FUDIRQ \R WH
SUMMHOW/DQG DQDOVHV WH HQGXUQI VRXUFHV Rl
FROMOWRQ EHVE HHQ WMV 1Q P EHWHREXUW DIIDILY
"Q SDUNFXOU MGMVAXWHY WH FKDBIQIHV Rl DSSOIQ)
LOMODARQDO QY DG LOMULDARQDO KXP DQVUDQ
OZ \R R EHWHRXUW DQG GHYHBSIQ) JREDO®UDO
QRWP V "WDOR DQDOVHVWH * * ( DQG2(: * UHSRUV
VR HYDOODW WHU DFKIHYHP HOV \KHGAQ! TIKWRQ
RQIRIQ) A EHWVHRXUW HIRW DQG MWXHV DVWH

LOMODARQDABIYHO

.HZRWGY 8QWG 1DWRQY **(  2(: *
AEHVHXUW  IQMODARQDO @OZ  LQMODWRQDO
KXP DQUBUDQ@Z 81 &KDUMJ

.3874)9(8.43

&\ EHYHRXUW GHIQHG DV WH HWIFDO B DO DQG VDIH
XVH Rl A\ EHWSDFH E\ WMV KDV EHFRP H RQH Rl WH
NH SURUMAV R WH 8 QWG 1 DARQV 81 "Q WKWRI
JURZ IQ) FRQPHL.QVRYHUWH P WXVH RI LQRWP DWRQ DQG
FRP P XQEDARQY WKQRRIHV &7V WH 81
&RPPRQ $JHQGDV UHSRUW DGGUHWHY P DRU
A\ EHWHRXUW FKDBIQIHV LOFGIQ) P\ EHUDAMIRNY DQG
R EHUZDUDIH FD@Y XSRQ WWV \R FRRSHIDM IRU
SHOFH DQG WWRXUW  SQWMG 1 DWRQV F
&\ EHWSDRH KDV EHFRP H D FROMMG HQYLRQP HQW
Z KHH FRXQMHV FRQGXPARITHOMYH P EHU RSHIDARQY
DI DQMRWHUMBMY YIROWY LQIRIP DARQ SUIRWMPRQ
DQG VLI HWQ) FUMFDAQ UDMXPXUHY &676 7KH

*x21q$/9(6 &267%$

A EHUDAZRN VXITHUHG B\ ( VRQID DQG * HRUIID 1Q WH
HDLD V DQG P RIH LHFHQW E\ 8 NIDICH
SUHVHOW KDYH IQRUHDVHG DZ DIHQHW Rl A\ EHWVHRXUW
DQG WH SWRP IQHQFHRI A\ EHUUHDWG IWXHV 71LWLP DD

. ODU . LW / HYWM SWWH
VOPH WPH GLHHQN FRXQMHY DSSIRDFKHY \R
AEHVHRXUW KDYH KUKOKWG WHU GYHUJIQ
SHYSHPRYHY DQG QMU Z KIFK KDYH EHHQ GILIEX®V

R LHFRQAG

$P IGWWXK FRP SB[ GLYHUHQRHV 81 HIRUWN KDYH
EHHQ HWHQWDOWR HOKDQAQ) R EHUHRXUW : IWIQ
WHS1 VVMP WH * LIRXS R * RYHUQP HQEQ( [ SHIW
* % ( DQG WH 2 SHQHQGHG : RINQJ * LIRXS 2(: *
SO D AXADOR®! [Q VXSSRUMY \WH DAMP SW R WH
81 VR DGDSWMR D FKDQIIQ) VHRXUW HOYLRQP HQW
EUQIIQ) VRIHWHU 81 P HP EHU WMV \R GIVFXW
QRPV UIXOMRQY DG WM EHKDYRXU 1Q
A EHWSDRH ' UMIO. DK 7KH P R WHWH
** (DG 2(: * GVAXWRQV FROUWMV 1Q DGEHWMQ]
Z KHMHUDQG KRZ IQMUDARQDODZ.  SDUNFXOUD WH
81 &KDUMU DQG "QMUQDAWRQDO+ XP DQUMIUDQ / 7
"+/ KRX@ EH DSSTHG \R WH GLJMIOHQMLRQP HOW
SHIDWEQ) WY FRXQMHV GHEDM WH QHHG IRUQHZ
IOMODARQDOQRWP V WDWVARXG ILOSRWMQWDOIDSY 1Q
FXUHQAIQMUQDWRQDAILDP HZ RNV * BRQ
$AMRXIK "+/ IV D ELDQFK Rl [QMODARQDODZ

IRUWH SXSRWH Rl WL DUAFGIV DQDOMY WH \MP V
Z I@EH XVHG Z W GLIHIHQADQG VSHALLE P HDQQIV DV
Q0 WH DG 2(: * GWXWRQY +HYH
IOMODARQDO OZ IV XQGHUARRG DV WH ERG RI
DIHP HOV EHEHHQ FRXQMHY  WDWAV RU
FROHOMRQY VXK DV WH 81 &KDUMU  FXWRP DU
KBV FROUGHHG DV GUD® EIQEQ) DQG JHQHIDO
SUQASEV "/ IV GHIQHG DV WH VHWWRI XGV DQG
SUQAS®V VXAK DV GMDPARQ DQG DMIEXWRQ Z KIFK
VHHN IRUKXP DQUBUDQ SXUSRVHV \R @ MMH HIHPW
R DPHG FRQ@W DQG SIRMAW WH DIHAMG

SRSXOWRQV 8 QWG 1 DWRQY "8&58& E

**(



7+( 81.,7("

2 YHUWH \HDL/ WH * * ( DQG 2 (: * KDYH UHBDVHG
VHHDO WHSRW [QRPIQ) WH  IQMODARQDO
FRP P XQW RQ WMV SWIRILHW 1Q II0GQI FRP P RQ
JWIRXQG 1Q REHU DIDWY ' LIMIO: DRK 7KH
UDAQ) R VXK IHSRUNV HODEGN LHBRARQY RQ WH
FKDBIQIHV SRHG B\ FRXQMHY GYHUIQ) IQMUHV
DQG YHZV DV Z HODV FROADMY) IOMSUHIMRQY R
QRWP V DQG SUQASBNV $OMRXIK WH 81 V DRRYMWAV
DIRXQG P EHWVHRXUW DWH ILDIP HOMG WURXIKRXW
WHS1 IVMP  +HQGHURQ WH* * ( DQG
WH 2(: * DH FROUGHHG SWRP IQHQW IQWDAYHY
DGGLIHWMQI JREDOR EHUHRXUW +HQFH WY Z RUK
DQDOMQJ WHU ZRIN \R \KHG @KWRQ [QMUEW

LHOMRQV 1Q P\ EH/SDAH

7KL DUNFG SRUW WDAGHVSIWI 8 1 HIRWV VR HOKDORH

IOMODARQDO FRRSHIMRQ DQG  HIXOWM  \WDWM
EHKDYIRXUIQ P\ EHY/SDFH L1Q D P DQQHUFRQUMOQAZ W
SUQASGN R IQMODARQDO OZ N SDUNASDWY
WOMY KDYH EHHQ UHOREQW \R FRMERWDM 1Q
DFKIEMQ) FRQAUMM DQG EIQGIQI LHVXOV 1Q RUGHU \R
SUAVHUH WHU VRYHUHIQ FRQWRORYHU WHU QDARQDO
AEHUHFRRAVWP DQG NHHS RSHQ WHU RSWRQV Rl
GHS®\ L) WHU RZ Q P EHUFDSDEIMHY DFFRWGEIQ) \R

WHU QDWRQDO IQMHW 1Q WH JBEDO DHD 7R
VXEVMEQADM WILY DWHIARQ IMDQDOVHY WH LRGI Rl WH
81 1QIDAMKMI WM BYHIR EHWHRXUW GVRXVMRQY
E\ DQZHIQ) WH IR®ZIQ) TXHWMRQY ~ +RZ KDWH
WH ** ( DQG 2(: * VXSSRUMG WH 81 IVMP 1Q
UHVSRQGQ) R JREDOR EHUHRXUW WXHY'  © KDW
P\ EHWHRXUW FKDBIQIHV GRWH * * ( DQG 2 (: * \IMD
QHG \R DGGHW' DG : KDMDRRY FROMDIQHG
WHZRWNR WH* * ( DQG2 (: * RQRP EHVHRXUW' 7R
DQVZ HUMWHVH TXHVWMRQV WH DUAFG! | LUMH SBUHV WH
LRGNV R WH * * ( DQG 2(: * 1Q VXSSRUMY WH 81

VVMP V' UIVSROMHV R JBEDO R EHUHRXUW
FKDBIQJIHY  ILRP WH \HDU R WH **(

IRXQGDARQ R WWHQ IGHOWIHY XQVROHG
MXH HPHJIQD IRP WH **( DQG 2(: * DQG
I1QD® UHSRUN DQG DEGLHWHY WH 1DRRYY KIQGHUQ]

IXUMHU GMPXWRQV RQ P EHVHRXUW ZIWKIQ WRWH
IRWD

7KLY UIHMMHDURK FRPMG RIILELDOGRFXP HQW LHSRUV
DQG WP HQW SLRGXFHG E\ WH * * ( DQG 2(: *
DQG WHU FRXQM P HP EHY IWRP W

3 DUNEXOUDWHQWRQ KDV EHHQ GHEEDMG \R H SEUQJ

1$7,216> &2 175,%87,216 72 (1+$1&( * /2 %8/ &<% 56( &85,7<
5(*8/$725< %2 ' ,(6>68&&(66(6 $1°

$1 $66(660 (17 2) ,76
&+$//(1* (6 &267%

WH FRXQUHV GYHUHQAMEZV RQ N P EHVHRXUW
MXH IRPXMQ) HVSHAD® RQ WH DSSTTEION Ri
IOMODARQDO OZ  |Q SDUNEXOU WH 81 &KDUMU
SUCHSEBN DG IOMULDARQDO KXP DQMIUIDQ @7
( P SKDWV KDV EHHQ SOFHG XSRQ WH DQG

* % ( DVWH 1DIBIG R UHBDVH FRQVHQUXV LHSRUV DV D
UHVXOR WHVH GLYHU HOAWEQGSRION "Q DGGMRQ DV
VRP H VAKROW DQG SRIA P DNHY KDYH HOPMG
XSRQ WH FROQMEXWRQV Rl WH 81 1Q WH IIHG R
A EHVHRXUW WH DQDOMY Rl WH ZRWIN R WH * * (
DQG 2 (: * KDV EHHQ IXUMHUVXSSRUMG E\ GUZ 1)
XSRQ DFDGHP [E VRXURHV  7KHWH VRXURHV KDYH EHHQ
SDUAEXOUD [P SRUBQW R GUYH DAMOARQ \R \WH
JHRSRONFDOFRQM W Rl HDFK UHSRUARI WH * * ( DQG
2(: * DQG WH WUWQJ SRIOV Rl WH P EHVHRXUW
GVAXWRQY

7*,91&8.3,
&3) 4*; , *++478

8-* (='*7 B&(* ,,*
57* *38

"&7V DQG A\ EHWHRXUW KDYH EHHQ SURP IQHQWP DALY
RQ WH 8 1 V JBEDODIHQGD MQFH ZKHQ 5XWD
WA SIRSRHG D GUDIW UHVROWRQ 1Q WH ) ILW
&RPPIWH R WH 81 * HOHDOSWHPE® 81*$

0 DXUHU "Q\WR GRIQI 5XWD FOIP HG \R EH

IOMHMG [Q GHYHBSIQ)  IOMODARQDOOZ  HIIP HV
IRU SUIHYHOWY WH XVH Rl [QRWP DARQ WIRKQRBILHV
IRUSXISRVHV IQFRP SDAE®! Z W P MRQV Rl HQUXUQJ
QM QDWRQDOMZELDN DQG VHRXUW  + HQGHURQ

2 Q WH RWHUKDQG : HAMLQ FRXQMHV \KRZ HG
FROFH.Q WDWDQ IOMODWRQDOWHDN FRX@ UHWMEW
IUHHGRP  XQGHU WH JXIVH Rl HQKDQAQJ LQIRWP DWRQ
DQG WBFRP P XQEDMRQY VHIXUW  + HQGHURQ

WHUHE\ GHP RQUADWD) WH VXVSIFRXV DSSURDFK
WDWFRXQWHY ZRX@ VENH \RZ DGV HDAK RWHU 1Q
GVPXWRQY RYHU REHUHRXUW ' HVSIM  \WHWH
FROFHQV 5XWD IQARGXFHG VP LOU GLIDIWSURSRVDY
RYHU WH \HDW/ 3WRP SWMG E\ 5XWD 1Q WH
81* $ UHTXHWMG WH 6HFUREL * HOHIDOWR HWEEDQK
WH 81 **( RQ ' HHBSP HQN IQ WH )IHG R
"QRWP DWRQ DQG 7HBFRP P XQIFDMRQV [Q WH &RQOM W
Rl "QMUODWRQDOBHRXUW P DINQJ D \MUQIQI SRIQMQ
WH 81V HIRW RQ R EHUWHRXUW DQG FRQIGHQAH
EXIGIQI DP RQJ WMV + HQUNHQ



7+( 81,7("

7KH **( EHDPH D GMPXWRQ IRKXP DPRQ D
VHBPMG QXPEHURI HSHW W PHPEHWY
GHSHQGIQ) RQ WH * * ( VMWWMRQ EDVHG RQ HTX\EEG
JHRIWDSKIFDOGMMEXWRQ VIMNHG Z W VIXEP M) D
FROHQXV UHSRW RQ WMV FKDBIQIHV  DQG
DSSURDAKHV VR WH XVH Rl "&7V 5XKOHWDO

"QUD® WH * * (V ZRWN ZDV KIQGHHG E\ D OFN Rl
FROMHQUXV DP RQJ WH SDUNASDWY WMV RQ N
MXHY IQFOGIQ) WH DSSTDEION Rl *+/  SUQASGN
VXK DV WH GWWPARQ SUQHS®EI DG LOMULDWRQDO
OZ \R WW EHKDYIRXUIQ R EHWSDRH 6FKP WV

0 RUHRYHU DV R\ EHU DABR\V [Q \WH HDUD V ZHH
VSRIDGE GHAMRQ DQG SRIA P DNHYW KDG D ®&Z
DZ DIHQHW Rl A EHU WUDW &\ EHU RSHIDWRQV DOR
WQGHG \R WL RXW Rl WH SXEGE HH DG
A EHYHREXUW Z DV JHQH.D® VHHQ DV D WIFKQIEDOMUXH
VR EH DGGLHWHG E\ 7 GHSDUR HQW DQG IQRWP DARQ
VHREXUW SHYWRQQHO7ILLP DD . @DU

+RZ HYHU WH SHUAHSWRQ Rl WH GUIMIOGRP DIQ KDV
VI QUIEDQWD FKDQIHG DIWUWH R\ EHIDMEANY VXITHIHG
B\ (WRQD DG *HRUIDD 1Q DG
UAVSHPRHD  ZKIEK VLJIHWG FUMEDO LI LDWAKPMUHY
DQG AHDMG OUH VDB SRONDO DQG HARQRP IF
WMUP RIO %XANDQG 6FKUHHU DQG : LONBU

7KV H SHUHQFH ZDV RXADOWR WDIMQJ JBEDO
DZ DIHQHW DERXWR EHVHRXUW DQG VSHALIFD® R
WH RBI Rl WH 81 1Q GDGQI GMAXWRQY RQ WL
WRSIE "QGHHG WRVH R EHUMHIHV P DUNHG D WBUAQ)
SRIQW IRU REHU IMWXHV EHRPIQ)  LQFUHDMQI®
PDOOMHP HG \R D PRIH VWDMIIEE GYHO ERW
QDIRQD® DQG IOMUDARQD®  7ILP DD . ODU

SAFRWGEQIO WH VHRQG 81 ** ( WXAHWMX®
MXHG 1Q -X® D UHSRUWDANQRZ BIGIIQ) \WWDW
SHEMMY DQG SRMOWOWUHDV 1Q WH VSKHH R
IQRWP DARQ VHFXUW DWH DP RQJ WH P RWVVHURXY
AKDBQIHV R WH \EZHON DWW FHOMY 8 QWG
1 DWRQV

$OR HWHOWOR WH VXFFHW R WH* * ( Z DV\WH QHZ
86 DGP IQVADWRQ XQGHU 3UMGHQAM@DIDAN 2 ECP D

Z KIEK FKDQIHG WH GILHPARQ Rl \WWH 8 6
A EHU SRIA DQG SXUXHG D FRRSHUIDWH DSSURDAK
ZMW UHIDG VR 5XWD DQG WH 81 MHD 7KL

I QUIEDQWGH HFDDWRQ EHE HHQ WH 8 6 DQG 5X\WWD
IDAODMG WH UDKIQI R WH ** ( JRD® DQG

FX® IQDMG IQWH 8 6 FR VSRQVRUQI IRUWH

1$7,216>&2175,%87,216 72 (1+$1&( * /2 %S/ & <% 56( &85,7<
5(* 8/$725< %2 "' ,(6>68&&(66(6 $1'

$1 $66(660(172) ,76
&+$//(1* (6 &267$

IIWAMMP H D 5XWDQ GIDIWUHVRGMRQ 7LULP DD . @DU
0 DXUHU $P RQ WH WHSRUV
UHRP P HQGDWRQV Z DV D FD@IRUFRRSHUDWRQ DP RQJ
DMV VR GHYHBS FRQIIGHQRH EXIGIQI DQG FDSDAW
EXIGIQI P HDVXUHV DQG IXUMHU GIDRIXH RQ QRWP V
SHURIQQI \R WMV XVH Rl &7V $GGMRQD® WH
UMV DARADMG ZIW WH HP SB\ P HOARI GIMXSWH
A EHDMAY B\ QRQWEM DRRY ZHH DGGHWHG
DEHWEUHO [Q WH UHSRUV 8 QWMG 1 DARQV
7KH OWMU GIG QRW KRZHYHU FOUl\ D QXP EHU Rl

RX\WWEIQGQU BUDAMWXHY + HQUNVHQ

7TKH81* $ VXS DWILG * * ( 1Q' HAHP EHU R
GMXW QRIPV XBV RU SUQAS®N Rl LHVSRQVE®!

EHKDYIRXUR! 6\WAV 1Q P\ EHW/SDAH + HQUINVHQ

"W ILQDAHSRUAZ DV WXHG [Q DQG UHFRIQMHG

WH DSSTEIOV R IQMUQDARQDODY.  1Q SDUNFXOUWH
81 &KDUMU R REHUSDFH 1RWE® WH WHSRW
KUKOKWG WOM JRYHOQDOAH R &7V HDWMG
DAY DQG WMV  VRYHHIQN RYHU "&7V
LQUDMXPXIH GFDWG IQUGH WHU ERWGHY 8 QWG

1 DWRQV 0 RURYHU IWWBMG WH QHHG IRU
UHVSHPWRUKXP DQ WKW DQG IXQGDP HQEAUHHGRP V
1Q WH GLIMIOVSDFH DQG KLIKQKWG WH GDGIQ) LR
WH 81 KRX@ SO 1Q SUIRP RWY GIDBIXH DP RQJ

FRXQMHV  VXSSRUMY FRQIGHFHEXIGIQY DQG
FDSDAW EXICIQ) P HDVXUHV DQG IHIIRQDO HIRWV

8 QWMG 1 DARQV

1 HYHUMHBMW DIMRXIK WH UHSRWV DANQRZ BIGIHG
IOMODWRQDOOZ. QRWP V' SDUNASDOMABDWMY GG QRW
DIUHH RQ KRZ WH \KRX@ EH DSS@HG VR A EHWSDFH
1Q SWDANDOWP V )RU HDP SBI NH  LOMQDWRQDO
SO\ HWY VXFK DV &KIQD HP SKDVVHG \WDWDSSOIQ) ™+/

R "&7V ZRXG EH YHY FKDBIQIIQI DV AMIDQ DQG
P DAY BUHW DH KDUGO GMAUP IQDWG DIDIQWMQ
REHVSDRH -+ HQGHYRQ "Q DGGMRQ

VRP H FRXQMHY ZHH P RIH IQMHVMG 1Q GMAXWMQD

WH FUHDARQ Rl LHIXOWRQV |RUR EHIVHRXUW \WDQ WH
DSSODWRQ R H MY IOMUOQDWRQDO @2 "Q

&KIQD 5XWD 7DMNMEQ DQG 8] EHNWQ IRWP HG D
EDANGLRS VR WH P HHWQJ Rl WH * * ( DQG SUMVHOMG

D GDWR DQ "QMODWRQDO&RGH Rl &RQGXFWIRU
"QRWP DARQ 6HFXUW R WH 81*$ DAP SWY R

SWRYIGH IXUMHU HIXOWRQ VR R EHUQRWPV DQG
JRYHUQDQFH  7KH GUDWKRZ HYHU Z DV QRWZ HBRP HG
E\ FRXQMHV@HWH8 6 Z KR SHFHYHG IW JXIGHIHV
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Dv D MVWIFEDWRQ IRU JRYHOQP HOW FROARO RYHU
LOMOAWIHVRXUAHVY : KIGI WHWH Z DV OMB VXSSRUNRU

WH GDW WH ** ( UHSRUWV DANQRZ BIGIHG WDW
DCAWRCDO QRWP V FRXG@G EH GHYHRSHG RYHU WP H
+ HQGHUIRQ

7KH IRXUM * * ( DGRSWIG D FRQVHQVXV LHSRUMQ -XO
$AMRXIK WEG QRWFOUL\ WH DSSGDEIOW R
[QMODARQDOOZ VR R EHUIHRXUW O\H SUHVRXV

LHSRUV WH IRXUM **( DGGUHWHG \HYHDO
IP SRUBQWN MXHY 30Z ON DQG 9D SDIRX
KLI K@ KWWDWMH * % ( UHSRUNSURSRVHV

YRAQAY DQG QRQ EIQEQ] QRWP VR SIHYHOAMARMY
IIRP  SRMQID® XMQJ) "&7V IRU I@UDO DAYV
IREEIGY DPMRQV VXFK DV A EHIDABAN RQ FUMWADO
IQUDAKPXMUHY DQG  IOPFHOWMVH FRRSHIDWRQ  IRU
IOAMIQRH E\ DAMMAQ) HDFK RWHU IQ WH HYHOWRI DQ
DAFN 7KH DOR SRIQMG R WH SIRILHW 1Q WH
GVAXWRQV DIRXQG FDSDAW EXIGIQ) DV WH UHSRW
IQARGXFHG  VHYHWDO P HDVWXUHV  \R VAHQIWHQ
FRIERWDWH P HAKDQMWP V' 307 ON DQG %DUP SDIRX

)XUMHP RH DIMRXJK WHH IV QR
H SCAWP HOWRQ RI WH ™/ 1Q WH UHSRUVMMGIG P DN\H

UHHHOAH VR WH SUCASEN R KXP DQW QHRHVWW
SIRSRUARRQDON DQG GMADPARQ S QWG 1 DWRQV
Z KIFK DUH WH N SUQASGNV Rl WL ELDQFK Rl

[QOMODNRQDADY

7KH RSWP VP FKDIDPMUMQJ \WWH ** (GG QRW
OWRQ 7KH LW * * ( GG QRADJUHH RQ D GIDIWRUD
FROHQUXYV UHSRUMQ 7KH P DIQ FKD®IQIH IRU
WH GMPXWRQV ZDV WH P DIQ P MARQ Rl \WH
* % ( HMZEQKIQ) KRZ IQMODARQDODYZ. VKRXG
DSS® VR WH XVH Rl "&7VE\ WMV + HOGHURQ
© KIBIWH 8 6 SXVKHG IRUH STAVWABWP HQW RQ
WH DMXH UHHHQAHY \R WH UWIKWMR VHD GHHQFH
IOMODWRQDODOZ DQG ™/ SUCAS®N FDXVHG GHHS
GMDWIDAMRQ DP RQJ FRXQMHV @H &XED * BR
7KH &XEDQ UHSUMVHQDAYH HP SKDUWHG
KLY FRQAHUD WDAEMMY FRXG LOMORQDD® GUIMP M
SXQWYH DPWRQV VXK DV VDQPARQY DQG WH XVH Rl
PIOBY IRFH IQ WH QOPH Rl VHDGHHQRH WXV
GMDSSIRYIQ) WH UHSRWY P HOARQV R WH OZ R
DLP HG FRQ@W+ HQGGHURQ $V D UHVXOVWH
81 * * ( GG QRAIXOOW P DQGDM GXH \R
GH IQUMRQDAGIVS XWV DQG | XUNHUIXQGDP HQEO
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GMVDIUHHP HQW RYHUIQMUHWV DOG YDOHV * BRQ

"Q ' HHHP EHU WH 81*$ HWEEQKHG ER
VHSDUDM SUIRAHWHY VR GVRXW R EHOVHRXUW DWXHV
DG QRPV 1Q WH SHURG %-MGHV
FROMXIQD ZIW WH ZRINRI WH ** ( WH 81 DOR
FHDMG WH 2: (* IR®ZIQJ D 5XWD VSROWVRUIHG
UHVRGWRQ ' LIHHOW® ILRP WH* * ( WH2: (* KDV
EHHQ RSHQ W DO P HP EHU 6VbWMV WR GVRXW
GHYHBSP HOWVIQ &7V + HIGHURQ YR
JWRXSV DIH P DQGDMG \R ZRWN RQ WH EDMV RI
QM ODARQDOQY SDUNFXOWD WH 81 &KDUMU DQG
QRPV KBV DG SUHASEN IRU WH UIHVSROME®!
EHKDYIRXU Rl 6V [LRP WH ** ( UHSRW
IRQHWHEW WH 2(: *V PDQGDM LIV MOKW
EWIRDGHU DQG DOR HDPIQHY ZKHWHU SRWE®
FKDQIHY VR WH IHIXOWRQV DQG DCEWRQDOWK®N RI
WM EHKDYIRXU DIH QHRHWDY $V DIRUIHP HOWRQHG
WL MXH IV D RXADOVRXUAH Rl FROWQWRQ EHVE HHQ
Wiy 1IQ WH REHOHRXUW GDRIXH : KHUHDV
FRXQWIHV @\H 5X\WD DQG &KIQD KDYH VRXIKWIR LHYIVH
FXUHQVQRWP V DQG HMIREQK EIQEQ] DIWHHP HQW
WDWEHMAU VHUH WHU 1IOMHW WH 86 DQG @\H
P 1QGHG FRXQWIHY KDYH IX®BIG RXWDQ G DORKDQIHV
1Q SUHYIRXV GMXWIRQV DQG DUIXH WL IDQY EH RQG
WH 2: (*V PDQEGDM +HQGHIRQ

$GGEQI R WH FKD®IQIH R DGAHWMQI WH WRSIF DUH
VRP H GHYHBSIQI FRXQWIHY @\H "QAD "QCRQHMD DQG
6RXW $1UFD Z KIFK KDYH QRVEHHQ DRWYH 1IQ WH R EHU
QRPV GEDMV %DVX 3RHWDQR DQG /DX
7TKHHRH WH GVAXWRQV RQ R EHUH-XUW KDYH

EHHQ KHG EDAN E\ ERW D OFN R FRQWMHQUXV DQG
SRONDY @R UVROH UHBIYDQWAMXHY

7KH V[ W DQG OWW* * ( IHBDVHG IW [IQDOUHSRUMOQ

7KH FROHQXV RQ WLV UHSRW ZDV
FRPPHPRIDMG B\ WH LQMODARQDO FRP P XQW
HVSHAD® EHFDXVH QR DIWHHP HQWKDG EHHQ UHDFKHG
DAWWH SUMRXV * * (- 7KH (VWRQIDQ $P EDWDGRUIRU

&\ EHU' ISGP DR +HQ7UWP CD. OGDU VWIAMIG
WDW WH UHSRUVRI WH ** ( FRX@ EH
RKDIDAMIMAG DV D WDIH YBRY R P XGMDWDO

GS®P DR 6KH H SOIQHG WDMAIQUIEDQAP HOWRQY
R IQMUODARQDADZ. DQG DMIEXWRQ DQG H SOQDWRQY
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Rl FUMFDOLQ IDVAKPMUH SIRWPARQ QRIP V \DWALHG
© HAMLD FRXQWHV $WWH VDP H WP H WH UHSRUV
DGGLHWHG SWRP IGHQWMXHY DMVHG B\ &KICD IRU
H DP S® FUHDAQJ D VHRARQ RQ WH "&7V VXSS® FKDIQ
7ILP DD . ©DU +RZHHU WFKROW DOR
QRMG \WDW G-EDMV RYHU VBM \RYHHHIQN 1Q
R EHY/SDAH DQG WH WKWWR VHD GHHQRH UHP DIQHG
XQHABG 6FKP W/

) IRP R WH 2 (: * ZRING LQ SDID®O
ZIW WH OW* * ("W VXEVEQAH VHMWIRQV ZHH
FROVGHHG D VI QUIFEDQWSUHFHGHQWRUP RUH IQFOMYH
GHEDMV RQ LOMODWRQDO R EHWHRXUW  EHFDX\VH
EFMGHVWH  FRXQMHV IQROHG RYHU  1* 2V
FROMEX\WMG VR WH GMVPXWWRQY DV REVHUHY + XUHO

7KH UHSRUMWXHG 1Q 0 DURK UHDIILLP HG
WH UHVXOV R WH SUHYIRXV * * ( LHSRWV IQFOGIQJ
WH DSSTDEION Rl IQMODMRQDOOZ  HVSHADD WH
81 &KDUMU \R R EHWSDFH 5HIDWEQ) QRWPV \WH
2(: * WDMMG WDAMKH GR QRWIHSOFH RU P RGL\
WWV FRP STOQFH Z W IQMUQDWRQDODZ. EXVWIDMHU
SWRYIGH IXUNHU JXIGDOAH RQ UHVSRQVEG!H WM
EHKDYIRXU 1Q XMQJ "&7V 8 QWG 1 DARQV E
0 RHRYHU DV QRMG E\ &RGW/ WH UHSRW
I QUIEDQWD DGYDQRHG WH GHYHBSP HOAR SUQAS®V
DQG P HOVXUHVRI "&7V FDSDAW EXLGIQ)

"Q WH81* $ LHQHZHGWH2 (: * VP DQGDMIRU
D 1lYH \ HDU SHURG 7KH P WRQ Rl WH
2 (: * UHP DIQHG XQFKDQIHG DQG IW Z RIN KDV EHHQ
GIMGHG 1QR HBIYHQ VXEVMEQWYH VHMWWRQV Z W D 11QDO
UHSRUWWWR EH SWRYIGHG IQ 8 QWG 1 DARQV

D +RZHHU D WWQQ] SRIQVWR WLV QHZ
P DQGDM MQFH KDV EHHQ WH 1QRUHDMQJ
JHRSRONFDOWQMRQ EHVZ HHQ WH 86 DQG 5XWD 1Q
WH FROM WRI WH 5XWDQ Z DU DIDIQWVS NLDICH
"QGHHG 8 NDIQH KDV EHHQ WXIIHUQ) P DWMYH R EHU
QM@ HOFH RSHIDWRQV DQG DAMZFANY E\ 5XWD Z KIFK
KDYH FD®IG WH DMIQARQ Rl SRIAP DNHY DQG
UHVHDURKHY FROAFHIOHG ZIW WH XWH Rl REHU
FDSDEIMAAY VR VL) HFUMFDAQ UIDVWAKRXUHY IQFBGIQD
WOFRP P XQFDWRQVY EDQNQJ  WDQVSRUW  Z DWU
VXSSO DQG HQHU\ VXSSOV : ICWY / HY\WM

SROUHTXHO® WH ZDU KDV DOR KUKOQKWG WH
GHEDM RQ Z KHQ R EHUDMEZANY RRW WH WUHVKRG \R
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EH GUIMP DMD FRQUGHHG DAW Rl ZDU ZKIEK WH
2(: * KDV IRXQG GLIEXGWR UDFK DQ IQMODAWRQDO
FROHQUXY RQ / HYWM 7KH 1QFUHDVMQU
JHRSROANFDOWQMRQV EHE HHQ 5XWID DQG 8 NIDICH
KDYH DOR IQOHQAHG WH 2(: * VAKPAMWH DQG
SDUMASDMRQ )RU IQABQRH GHVSIMW WH 2 (: * V
DIUHP HOARQ 1 * 2 V IQYROHP HQNQ WH GVRXWWRQY
WH SDUMASDARQ R \EHONVHYHQ 1*2V ZDV
RSSRVHG E\ 5XWD +XUHO 6lP (O 8 NDICH
RSSRVHG WH SDUMASDMRQ Rl 5XVMDQ EDVHG JURXSV
EHOHYHG R KDYH D LHDMRQWKLS Z W WH JRYHLQP HQW
3\ VN DQG $FKHVRQ 0 RUHRYHU RSIQRQVRQ
WH $QQXDO3WRIIHW SHSRUVRQ WH 2 (: *

GUYH DAMQOURQ R WH QMBI SURIUHW RQ FUMFDO
MXH DOR GIWXQROHG E\ WH * * ( QHIRWMRQY
' ISR ) RXQGDURQ

"QGHHG WH 2 (: * KDV QRWUHDFKHG DQ DIUHHP HQW
RQ WH DSSTTEION R IQMODARQDOOYZ SUCAS®V
VXAK DV WH WKWWR VHD GHHQFH DQG *+/ DQG RQ
Z KHWHU VRYHHIQN IV D SUCHASGI RU D K@ 1Q
LQMULDARQDODYZ. DG Z KHKHUQHZ QRWP V XQGHUDQ
LOMODARQDOR EHU FRQYHQWRQ DUH QHRHWDLY  9VX

3RHWDQR DQG / DX ) XUMHP RUH WH 2 (: *

KDV QRADIUHHG QRWHYHQ DP RQJ © HMUD FRXQWIHN
RQ Z KHWHU VRYHHIQW IV D SUQAS®I RUD X® 1Q
IOMODARQDODZ. ) RUH DP S® 1Q DQ DQDOMY Rl WH
2(: * PHMY 1Q )HEWKDY SRIXVNL

H SOV WDW FHURIQ FRXQMEV @H WH 8 QWG
IQIGRP  EHMHYH WDW \RYHHIQN IV P HHO DQ
HWEEQKHG SUQAS®! Rl IQMUODARQDOOZ. DQG GRHV

QRWIQ IWHD FHDM IQGHSHQGHQW®1 DO REQI DWRQY
SDNHU VRYHHIQW IV SIRMAWMG E\ RWHU ZHD

HWEEQKHG SUQASBV RI IOMODWRQDODZ.  VXFK DV
WH SURKIEMRQ Rl XMQJ |RUAH RUWH SUQAS®IRI QRQ

OMYHMRQ 2 WHU QDARQV VXK DV ) IDQHH

*HPDQ DQG WH 1 HWHUDQGY KRZHYHU VXSSRWV
WH VRYHUHIQW DV D X® SUCAS®I DQG DUXH WDW
XQGHUFHWEIQ ALFXP BQRHV D A EHURSHUDWRQ P D\

DOR EUDAK WH VRYHIHIQW R D VBUHMG FRXQM

SRIXWAL + HQFH GHVSIWM WH LOMQVH HIRW R

WH 81 MQFH WH SWIRILHWW RQ R EHVHRXUW
KDV EHHQ KIQGHHG B\ IXQGDP HQWOGMIUHHP HQWV
EHEHHQ WMV DQG GUEX®V 1Q QRWPV
IOMSUHVIDARQY DQG DSSTDEIDN
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7KH ** (V DQG 2(: * V LHSRUV DQG WH UHDWMG
81* $ UHMVROMRQY DANQRZ BIGITH WIDAKH 8 1 &KDUMU
DSS@HV 1Q W HQMHW VR R EHWSDRH + RZ HYHU WHH
KDV QRWEHHQ D FRQMHQWXV RQ SWRFHGXUHV DQG
PRGDDMNV 'Q SDUNEXOU W DSSGDEION IV
KDOIQILQ) HIDUWEQ) VSHALE DUFGN * B

2QH R WH FRWH SUQASGN Rl WH 81
&KDUMU IV VHD GHMP IQDARQ DQG WH HTXDDW R
VDM SUNFGI  ZKIFK WHHRH HQELY AWV
MUVGIEWRQ RYHU&7V Z IWIQ WHUWURMRY $V \KRZ Q
IQ WH ** (VDG 2(: * VHSRIWW WMV KDYH DQ
REDDARQ VR UHVSHAW WH VRYHHIQN Rl RWHU
FRXQWHY DQG LHWDIQ IWRP  DRRMMEN \KDW FRX@
YIROM WL SUQAS®! 1 HYHIMHBMY WA @\H 5X\VMD
DQG &KIQD KDYH XVHG WH VRYHIHIQW SUQAS®! \R

M\ WHU IOMOMH FRQARO RYHU LOMQDO R EHU

DAMWAY FOIP IQ) VR EH ILUKWY DIDIQUWH WUDO
WUHDWV * B

$V DRUP HMRQHG 1Q WH FROMWR WH WG
P HMQI R WH* * (1Q &KIQD 5XWMD 7DUNMEQ
DQG 8]EHNWEQ VXEPMWMG \R WH 81*$ DOQ
"OMODMRQDO &RGH Rl &RQGXFW IRU "QIRWP DARQ
BHRXUW VR SLRYIGH IXUMHU UHIXOWRQY FROFHUQIQJ

A EHUQRWP V DQG JRYHUDQRH  7KH &RGH VXJJHVMG
WDW SR DXWRUW IRU "QMOHWHDMG SXETF
DMXHV IV WH VRYHIHIQ WKWRI 6\ Z KIEK KDYH
WKW DQG UHAVSROMELDAHV | RUIQMQDARQDT QMOHW
UHDWMG SXEQF SRIF. WXHV 8 QWG 1 DARQV

DAWP SWQJ \R GUIMP MH @ MDARQVRI WH IUHHGRP Rl

H SUMWRQ 1Q WH GLIMIOSDRH 2 YHUWH\ HDLY &KIQD
KDV ZIGHD DGYRFDMG IRU WH DFFHSWBQFH Rl WH
LQRWP DWRQ VRYHUHLIQN FROPHSWMWXY FRQFHQADWY

RO IQRP DARQ VHFXUW  LH SIRWPMY DM
DXWRUW RYHU IQRP DARQ  WDWHU WDQ R EHU
VHEXUW . ADQ 1REE® GXUQI WH

- RUG "QMUOHW &RQHHOFH 1Q &KIQD  &KIQHWH
3UMGHQWV; L -GSIQI VSRNH RXW DIDIQW LQMUQHW
KHIHPRQ DQG IRHIQ IOMIHHH 1Q BKIQDV@
IOMOQDO DIDLYY WWRXIK WH "OMOHV  9%DWX

3RHWDQR DQG/ DX

© KHUHDV WV @H &KIQD IQMSUHWINH 8 1 SUQAS®!
Rl VRYHUHI QW DV FRXQWHV QRQ IQMUHHOAH IQ
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RWHUMBMY P\ EHUDPRME RWHY HP SKDVVH MDYV D
UHVSRQUEIOW VR SURYHQWDRRWY IIRP XMQJ \WHU
WULRY R FRQGXPWP DIHRXV GLIMIODPRAMAN 7KLY
DVSHAW SURP RMG SUP DU E\ : HAMD FRXQMHV
KDV UHVXOMG IQ QRWPP VRQ* * ( DQG 2 (* : UWHSRUV R
DGGHW WH XVH R SWR[ KV 1Q R EHU RSHIDARQY
' UMIO: DK 1 ROAWHBMW/ HYHQ DP RQJ
S HAMQ  FRXQUHV WHH  DH  GQYHUIQ
IOMSUHVIMRQY DV VR Z KHWHUVRYHIHI QN VKRX@ EH
DGGUHWHG DV D SUQAS®! Rl IQMQDARQDOOZ RU D
K@ 5RIXWN\L DVH SOIQHG SLHYIRXVD %-MGHV
WH GLIHHQV XQGHUAMEQEQI R VRYHHIQN 1Q
A EHYSDAH WH YROWRQ Rl WL SUCAS®! KDV DOR
EHRPH PRWH FRPS®[ R YHU\ 1Q WH REHU
HRVAVMP "Q WL UHIDLG MY [P SRUBQMR QRW WDW
A EHDAIANY \BUHAY H WDOWUMRUDOGD® \ARUIDIH

IRU IQWMIQFH  ILHTXHQ® LIQFOGH SWR[\ VHYHWY RU
RWHU VRRY WDWP DNH WH DABFRNHY XQGHWREE®I

+HQFH GHWMP 1QQ) ZKHWHUWH DUH IQYRGHG 1Q D
FIRW ERUGHU DAMYW WDWZRX@ VIRDM D AWV
VRYHLHIQW FDQ EH TXIW FKDBIQIIQ) ' LIMIO. DK

7KH QRQ IQMUHHQFH SUCHS®!I ZKIEK IMP V ILRP
WH 81 SUQAS®I R VRYHIHIQW 1V DOR FKDIIQIHG [Q
REHYSDAH (P HUIQ) DQG GMXSWH \WMRKQRBIIHV
D@BRZ WMV VR LOMUIHH 1Q RWHLY DIIDILY Z IWRX\WAH
SK\MFDO XVH Rl IRUFH ) RU IQWEIQFH D P EHUIDAEFN
FDQ VHYHHD GDPDIH D FRXQM E\ DMINQI W
IIQDQADO IQGXVM Z WRXWWH QHHG \R \BLJHW D
P IOMY RU JRYHUOP HQEODWHW 9XANDQG  6FKUHHU
DQG : IONBU $SFRRGQIO MY IQRHAED
FKD@IQJIIQU IRUS 1 P HP EHY VR DIUHH RQ Z KDAR EHU
RSHUMRQV VKRXG EH FROMGHHG FRHARQ X\WH RI
IRUH RU DQ DWPP HG DAEFN ' LJMIO: DWK

0 RURYHU LOMQDARQDOOZ. GRHV QRWFBDLD GHICH
WH XVH Rl IRUFH DQG FRHARQIQ SOV~ RI WH 81
&KDUMU  IRU HDP S® FRHARQ DV HRQRP IE
GS®P DAF DQG SROMFDOSUIHWXH IV QRWGHIIQHG 1Q
WH DUAF®! ' LIMIO: DK 6XFK FOULIEDARQY
DQG FRQHQXVDP RQJ 81 P HP EHY DUH SDUNFXOLD
IP SRUBQWVGXH VR SRIMQWDOH WIQMYH P\ EHIDNEFNY
DI DIQUAFUMFDOLQ LDVAKPMUH @\H WH RQHV VXITHIHG
E\ (WRQD * HRUID DQG 8 NDIQH <HWDSSOLQ) WH
QRQ LOMUIHHQAH SUGQAS®GI LQ A EHYSDAH DQG
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DIUHHQ) RQFRP P RQ AMUD IRUIRWP VRI DJJUHWRQ
EHVE HHQ MMV KLIK® GHSHQGV RQ WH SRONFDCY LOR
VWOMY $V QRWMG B\ / HYWM WL OFN R
FRP P RQ FMUD DOR RUWJICDMV ILRP WH OWMGH
WDAVRP H MWV Z DOAMVR KDYH R IQMSUHWWHU
DGYHU/DUHV RITHQVYH A EHURSHIDARQY RQ D FDVH E\
FDVH DQG VR XQGHWENH VXFK DPMRQV WHP VHOHV ) RU
IOAMQFH WH 86 DQG "MIDHY REHU RSHIDWRQV
DIDOW WH "WDQDQ QXFEDU SWRILPPH ZHH
FROVUGHHG GUMP DM DQG ®GUDOIQ QRQ Z DU VHWQIV
E\ WH 86 DQG "ADHO DOMRXJK WH ZHH ERW
LOMQGHG VR FDXVH GDP DIH DQG Z HH 1Q IRDMRQ RI

WH QRQ IQMUHHQFH SUCAS®!  / HYW
7KHHRWH W1V DAXGH KDV KIQGHHG WH SIRILHWRI

81 GVFXWRQV DIRXQG WM UHVSRQUE®! EHKDYIRXU
DQG FRQILGHQAH EXIGIQI P HDWXUHV

7KH DSSGEIOW Rl $UNGH R WH 81 &KDUMUIQ
A EHY/SDAH IV DOR WMDEHQI GAWAP IQHG 7KH WKW
W VHOCHHQAHH vV GLIIEXV W\ DAMHW 1Q REHU
RSHIDWRQV EHFDXWH WH RWIQ R WH WUHDMY RIWQ

KDUG \R IGHOM  +HOPH WDGIMRQDOGHWMUHORH DQG
UHAVSROH SRIAHV DH XQGHPIQHG "Q FXUHQW
GVAXWRQV RQ P EHIVHRXUW MY DOR XQFBDUKRZ D
VW FRX@ XVH W WKWR VHD GHHQFH HYHQ LL DQ
DAEBANHU IV IGHQMIHG FRUHAD  9%XANDQG 6FKUHHU
DQG: IQNBU "QGHHG WH GMVDIUHHP HOW
RYHUWH P HDQV D FRXQWI FRX@G HP SB& \R LWVSRQG
R P DRUR EHIDAZRNV Z DV RQH Rl WH P DIQ UHDVRQV
ZK\ WH * * ( IDBG VR DMXH D FROMHQUXV
WHSRUV: KHUHDV1 $72 FRQILLP V\WWDWKQGHUIW $ UV

P HP EHU FRXQWIHV FDQ UHVSRQG R D R EHIDABRN E\

DQ P HDQV IQFBGQ) FROYHQWRQDCP HDQVRI Z DUDWH
6\VRAMQEHL WLV I QRD UHVROHG IMUXH Z IIQ
WH 81 GMVXWRQY RQ REHMVHRXUW 2(: *

PHPEHY @H 5XWD &XED DQG &KIQD GR QRW
DANQRZ BIGIH WH XVH RI |RUFH DV D GUIMP DM UHDPURQ
VR A EHIDAZRNY DAGDVWQRWZ IMRXVWMH DSSLRYDOR

WH 816& DQG 1Q DFFRUGDQAH Z W WH 81 &KDUMU
* BR © KB WHVH FRXQMHV
SRVMRQ DOR UH BV WHUQDWRQDAQMHW WH UWN
R WMV MV Q) DUP HG DAEFNY DV D UIVSRQWMH R

R EHIDABRNY LV 1QGHHG D UMN R LOMUQDWRQDOSHDAH
+HQPH WH DSSTDEIOV Rl WH 81 &KDUMU IXUMHU

QHHGV FOULIEDWRQ DVGR
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P HKDQMWP V R VXSSRUMKH [GHOWIFDWRQ Rl WUHDW
DQG DAUANHY/ HIHHQWD

.38*73&8.438&1 - 92 &3.8&7.&3
1&; &3) (='*7 5&(*

TKHMXHRI ZKHWHU™+/ \WKRX@ DSSO R R EHY/SDRH

KDV EHHQ SDUAEXOD FKDBIQJIIQ) 1Q 81 GVAXWRQY
'Q 2(:* QURWAIRQY &XED DUXHG WDW

LOFRUSRUDAY ™+/ Z RX@ QRWP DOH WH P LOBUIVDWRQ
R REHVSDAH DQG GUMP MH REHU ZDW  9DVX
3RHWDQR DQG / DX DQG WDWKH JURXS \KRXG
IRFXV RQ WH SUHYHQWRQ Rl DWP HG FRQGFWIDMHU
WDQ WH DSSTDEIMV Rl VXAK D SDUAEXOU SUQASE!
SFKWQ $V SIHYIRXVD P HQMRQHG &KIQD DOR
WDVHG FRQFHUV DERXW WH DSSTDEION R ™/

HVSHAD® WH SUQASGI R GMADPARQ HP SKDVMQJ

WH FKDBIQIHY VR GMAMIXIK EHVE HHQ AMIADQ DQG
P IO VBUHW IQ A EHWSDRH $OMRXIK WH EXOI R

WH REVHUHY GRHV QRWIIQG D GIUHRWFRQQOHPWRQ
EHEHHQ WH P IOBUIVDARQ Rl P EHY/SDAH DQG WH
IHRIQUWRQRI "+/ DSSTTEIOV WLV KDV EHHQ D BQJ
WEQEQ) SRIQWP DGH E\ &KIQHVH H SHW DQG KDV
IXUMHU KIQGHHG GMVAXWIRQV Rl LOMUQDWRQDODY

PDQ **(V 7IULPDD. DU © HAMO
FRXQWHV RQ WH RWHUKDQG KDYH DUIXHG WDWH /

DQG WH WKWR VHDGHHQFH  \VKRX@ EH DSS@HG \R

R EHWSDRH + HQGHURQ

7KH DSSTDEION R ™+/ 1V D SURP LQHQMAXH 1Q WKWRI
WH JUIRZ Q) FDSDAW Rl WMV VR GHYHBS RITHQUYH
P\ EHU FOSDELMAHV Z W KLIK SRWQWDOKXP DQ FRW
VXFK DV DMWY RQ FUMFDO [QUDVAKPXUHY ) RU
IOAMIQFH MVWD 1HZ P RQMV DIWU WH * % (
LHSRUAZ DV DGRSWG KDANHWY WHG VR 5XWMD XWDHG
WRKQRBJ\ R \ENH RXWWH 8 NDIQIDQ SRZ HU JUG
GDYIQ) IHVGHQN Z MWRXWHBPMEW |RU DERXWWHYHQ
KRXW 9%OVX 3RHADQR DQG / DX WY Z RUK
QRWY)  KRZ HYHU \WDWWHUH IV FRQVHQUXY DWODW
DP RQJ : HMUD FRXQMHV RQ WH DSSTDELON R ™+/
R P\ EHURSHIDWRQV 1Q WH FROWM VRl DUP HG FRQ@RW
7KH "QMODWRQDOERP P MMH R WH 5HG &URW DOR
DANQRZBIGJHV  WDW "+/ DSSOV R A EHU
RSHUDWRQY RAFXUIQJ Z IWIQ DQ DLP HG FRQ@W'E5&D
7KHHRWH P RUH DAMQWRQ VKRX@ EH JLYHQ R

,76
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KRZ "+/ JRYHLV P EHURSHIDARQY GXUQI DQ DLP HG
FRQ@W Z KHWHU LOMUDWRQDORU QRQ LOMUODARQDO
6FKP MWV "Q WL LHIDUG WH OFN Rl D FBDU
GHIQWRQ Rl Z KDAVFROMMMWA DQ DIP HG DABFN RU
P HUHO DQ DWEFN L D W QUIEDQAMXH LQ IQMUODWRQDO
OZ ZKIEK DOR FRP SURP VAV WH DSSTTELON Rl +/

1Q WH GLIMIOSDRH &XUHMD WHH LV QR FRQVHQUXY
DV\R Z KHWHUDQ DABFN HQEIOY IOMU GHDW. GDP DIH
RU GHVWKPWRQ RUD ®W Rl IXQPAWRQDDV 1Q FUMFDO
IQUDMXPXUHY . KDZ DD 6P OO WH
IOMODMRQDOM VWP KDV QRAM HWDIUHHG RQ Z KDW
ZRXG FROMMM WH VWBUWR DQ DWPP HG FRQ@W
HSHAD® ZKHQ R EHDMIAV DH HPSRHG 1Q
MROWRQ ZIWRXW WH XVH R NOQHWE IRUH
50P GIF\DQ : KDWZ RX@ UHSUMVHQADQ
DAVR ZDU DOR UHP DIQV FROMQUWRXY ) RU H DP S®I

Z KIGI WH DAEFNY RQ 8 NDIQIDQ HOHU\ VAP V
ZHH D REHU RSHDWRQ \DUHMG DW FUMFDO
IQUMKXPXWH ZIW QUDMH HIHFW RQ  WH
SRSXOWRQ DWKH WP H WLV Z DV QRWFRMGHIHG \R
ARW WH WUHKRG Rl ZDU / HYWM 7KV
HYHQMKRZ V WDWGHVSIW WH 8 1 V HIRUV VR P D\H
WOMY DIUH RQ WHWH N GHIQWRQY DG
FROWHTXHQW® \WH DSSTDEION Rl WH "+/ VR SURMFW
AMIMQV VRP H WMV DUH LHXRFVEQAR FRRSHIDM DV
WH EHQHIW ILRP WH EQUHG @HV EHEHHQ
GUMP DM DQG L@UMP D SHDFHWP H RSHIDARQY

%-MGHV WH GIYHULQ IGHDV Rl FRXQMHY FRQPHL.QIQ)
"+ QR EHWSDAH MY DOR [P SRUBQMNR P HOARQ WH
SUDPWFDO FKDBIQIHY R WH @OZ V DSSTDMRQ  $V
SRIOMG RXWE\ &KIQD IWFDQ IQGHHG EH GLLIEEX@WR
DSS® WH GMMOPWRQ SUQHAS®! 0 RUHRYHU WH \R
FD®G DMIEXWRQ SWREGP 1Q REHYSDFH DOR
SUHYHOW WH VXFRHVWIXCDSST@DELON R "/ $V QRMG
E\ +RQY IGHOWA LQ) WH RWIQV R P DIARXY
EHKDYRXU IV GLIIEX®V DQG WP HFRQUXP I 7KH
UHIDQAH R VWWAV XSRQ SUR] LHV IV D IXUMHURKDEIQIH
VR DMIEXWRQ DQG DFFRXQUELDN DV \WHUH IV D QHHG \R
SURYH WMV FRQWRORYHUWH SUR[\ DRRY/ DQG \WH
DABRNHLY FDQ XVH SOXVE®! GHQDEIOV DV D GHHQH
$OR GHHSWRQ PD EH HPS®HG VXK DV
UHGLHAWY WH DADXOWR WDWIWDSSHDLY VR KDYH
RWICDMG ILRP  DQ IQFRUHPWGBDARQ  50P GIFNDQ
&ROHTXHMD KRTIQ WMV DFFRXQIE®
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IRU ™/ YIROMRQV WDWL/ IX® DSSOQI WH ™+/
FDLGQDOSUQAS®V 1Q A EHWSDFH IV D FRP S®f IMXH
\WOWR EH DGHTXDMO DGGLMWHG B\ 2 (: * FRXQWEHV
. KDz DD

3*<8 8*5
(='*7 5&(*

3 7%, 91&8.3,

7KH GHEDM RQ IQMOQDWRQDO OF DSSTDEION \R
A EHWSDRH DQG WH [P SBP HOAMRQ Rl QHZ QRWP V
FROMDOM NA  DMXHY IRU WH  IQMODWRQDO
FRP P XQW R WMV 7KH DUH XGP DMO DQ DMP SW
W UHRFAG GYHIHQV VADMIE IQMHW  DQG
RSSRMQ) ZRWYHZV 7KH RXWRPHY Rl VXFK
GHEDMV DV DUXHG B\ +HQUNHQ y40)
GHWLP I0H KRZ FRXQMHV XVH "&7V R SXUXH WHU
IRHJQ SRIA REMPNHV "QGHHG WH FKDBIQIHV
SUHVIRX\V® DCGUHWHG KDYH SDYHG WH Z D\ IRUMBMMY
@H 5XWD VR DUIXH WDAFXUHQAIQMUODARQDOQRP V
DIH IQWXIIIAHQW VR UHIXOM R EHU DARMMAV DQG
SIRSRWH RYHU WH \HDW/ WH FUHDWRQ R D REHU
FROMHOMRQ 0 DXUHU 6FKROWY KDYH
VXIIHMG WDWSXWID DQG &KIQD KDYH VIADMILED®
SXWKHG IRUWH FUHDARQ Rl QHZ QRWP V \KDWFRXG
IXUMHUFRQWROSLIRVSHRW RI D R EHUDLP V IDFH DQG
FRXQWMU WH 86 GRP LQDQFH RYHU "&7V  + HQUNVHQ
+RZHHU VXK SWIRSRDY KDYH EHHQ
UHHYHG E\ WH 86 DQG @\H P IQGHG FRXQMHV Z W
VIWRQU VAHSWAMVP DV D WHDW RQ P\ EHIHRXUW FRXG
EH XVHG \R @ MIMH ILHHGRP R IQIRWP DARQ XQGHU
WH JXIWH Rl LQPUIHDMQJ "&7 V VHRXUW 0 DXUHU
"OMDG PRW 2(: * UHSUAVHQRMYHY KDYH
VKRZ Q IQMHWIQ IXUNHUH SERUQ) Bl DOHIXDWRQY
DQG QRWPV IRU WH R EHU HOILRQP HQWDQG WHU
P SOP HOBMRQ W DRKIHYH R EHUHRXUW
+ HQGHYRQ 1RWE® WH 86 KDV
WRRG DIDIQMDQ. QRIP SUIRSRVDOWDWARX@ @ MW
A EHU FDSDEIOM UHOIQ) RQ IQMQDARQDO OZ \R
P DIQWIQ IW VXSHURU SRUMRQ DQG R SUHYHOAWRWHU
WV ILIRP  HQIDIIQJ 1Q Z KDAMMH FRXQM SHUFHYHV
DV GIMXSWYH DRV + HQUINVHQ

7KH GHEDM RQ WH [P SGP HQMMRQ Rl Q-Z REHU
QRWP V KDV EHHQ UMYHG UHRAHOW® "Q 0 DUK
5XVMD VXEP MG W YMRQ |RUD &RQYHQWRQ R WH
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81 RQ( QUXUQ "QMLDARQDOQ RUP DWRQ 6HRXUW WR
WH 2(: * 7KV GRFXP HQOW LOVADWMY 5X\WDV
UHIMMEQFH VR HQIDIH 1Q GMAXWIRQY RQ  WH
IOMODWRQDODZ. SUAS®V 1Q A EHWSDRH "QUMDG W
SIRSRHV QZ QRWPPV R EHMAU \KDSH WH
LOMODWRQDOA MMP  DFFRUGIQ R 5XVMDQ YDOHV DQG
LOMHV

20 WS R WH 0DQ WUDW W IQMODARQDO
IQRP DARQ VHRXUW D VHVRQ ZUWMQ ZIW
FROMEXWRQV ILRP  &KIQD DQG "WDQ 5XWD FD@ IRU
VRYHHJIQ HTXDIW WH WUMRUDOIQMIUW Rl WMV
DQG QRQ LOMUIHHOAH 1Q WH IQMUODAD I DILY R RWHLY/
WWRXIK DQ A EHU RSHDWRQ 5XWDQ ) HGHIDARQ

0 RUHRYHU : HEHU KDV QRWMG WDMAKH
GRPXP HQAP HHD P HOWRQV IHHGRP R H SIHWRQ
Z MR XUMHUH SDQGIQI RQ KXP DQ WKW DQG FDOY
IRUWH SRWEIOV Rl MWEHQI UIHWMEWG 1L QHRHWOLY
$QRWHU SWRSRVDO WDW IXUMHU WHYHDY 5XWDV
IOMHW IV WH HMEQKP HQV R IQAMWRQDO
PHKDQWPV WR HQMXWH GHDOQRQPMWRQ [Q
REHYVSDFH SRMMWD® VR GUMP MH  GRP HME
VXUH@MOQH : HEHU $AMRXIK WLV KDV EHHQ D
FROUWMOQASRMWRQ Rl 5XWWD WURXJIKRXWMWH \ HDLY/
GXH WR IW RQIRIQJ Z DU DIDIQWAB NIDIQH  WH DAMYXWM
FDQ DOR EH IQMSUHWMG DV D SRIA VAWDWMI\ VR NHHS
FROARO RYHU 5XWDV GRP HWWWE R EHYSDFH DQG
SUHYHOVDQ H WLQDOUHDPWRQ VR WH Z DU "QGHHG
MOQFH WH EHIJIQQ) Rl WH DIJIHWWMRQ 5XWD KDV
ZHDSRQWHG R EHU JRYHUDDQFH B\ EGBANQJ VHYHUDO
QZV ZHEMWV DQG VRADO P HAED SOMRWPV IRU
H DP S® \R FROMDIQ DFFHW R IQIRUWP DWRQ DERXW
WH Z DU 0 HQHDQG + DIHE, @) 7KL DAYXGH
WHHRH ZIOOHD KIQGHU SIRILWW RQ RQRIQ
A EHOVHRXUW GMEXWIRQV DWWH 81 ®NMHO 7KH
UHDPWRQV \R WH &RQYHOWRQ KRZ HYHU DIH H SHAWMG
\R EH FOULHG 1Q -XO® GXUQ) WH 2 (: * VWILG
VXEVMEQAYH VAWMRQ 8 QWG 1 DWRQV

(43(19 .43

7KLY DUNF®! VKRZ V WWDWWH 81 V HIRUWV \R LHIXOWM
R\ EHY/SDAH LQ DFFRUGDQAH Z IW LOMUQDWRQDODZ. DQG
SIRP RM HWIFDODQG UIHVSROME®!I WM EHKDYIRXU
KDYH EHHQ FKD@IQIHG E\ N SDUAASDWY AW
Z KIFK KDYH UDWHUIRFXVHG RQ SIRWPWQJ WHU
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YQDAWRQDOIQMIHV "WXVHV RIIFIDO GRAXP HOEMRQ
LHSRUV DQG WMP HQW SLRGXFHG E\ \WH * * ( DQG
2(: * DQG WHU P HP EHU FRXQMHV ILRP R

W HS®H WRWH ERGHY FROMEXWRQY \R
AEHUHXUW GMVAXWRQV DQG WHU UHP DIQQY
FKDIQIHV $VWH 2 (: * VP DQGDWM IV RQIRIQ) WKLY
DUNFF®! SURYIGHV DQ DQDOMY RI WH 81 HIRW IQ
P\ EHVHRXUW XQWDXQH RQD 0 RUARYHU DV \WH
81 V IQWROHP HOMQ R EHUWHRXUW LV MDDQ XQGHU
H S®UHG \RSIF E\ DFDGHP ID W1V DUAFGI IV @P WG E\
D VFDUAH QXP EHUR! VAKROUD VRXUFHV

7KH DQDOMY R WH GVEXVWRQV DQG UHSRUV ILRP \KH
*% (DG 2(: * UHYHDY WDWIUHDASRZ HY VXK DV

5XWD &KIOD DQG WH 86 KDYH QRWDIUHHG RQ
QM ODWRQDOHIXOMRQY DV WH DP VR FRQMDIQ
HDFK RWHUV P\ EHUFDSDELOAV Z KI®! DOR SURVHIMQ

WHU VRYHHHIQ FRQWRORYHU WHU GRP HME R\ EHU

HRAVMMP  "Q SDUAFXOU 5XWD KDV ZIGHD

DGYRFDMG IRUD P\ EHU FRQYHQWRQ WDWZ RX@ EHAMU
DOJQ Z W W JRDY Rl FRQARCRYHUIQ RUP DARQ Z WIQ
W ERUWGHY SRMQJ D JUHDWAKD®IQIH R IIHHGRP Rl

H SUIHWRQ DQG KXP DQ WKW ) XUMHP RH JUDW
SRZHY KDH WHG \R NHS EHQHIMY ILRP  WH

EQUHG @HV EHVE HHQ Z DUDQG SHDFH \R GHS® WHU
A\ EHU FDSDEIOAAV Z KHQ FRQYHQIHQAR WHU QDWRQDO
IOMHW ' LYHUIIQ) WEQGSRIQNV Rl WMV KDYH DOR

KIQGHHG WH 81V HIRW OGDAQ R GLIHHWN
IOMSUHMRQY R WH 81 &KDUMU SUQASBN WXV
KRGIQ) WMV EDAN IIRP DIUHHQJ RQ D FRP P RQ

DSSWIRDAK VR R EHU DAMYWHY $V DUXHG DSSOIQ)

WHVH SUQAS®N VR P\ EHWSDFH LV DOR GLLIIEXG\GXH \R

XQFEDUGH IQUWRQV Rl NH WP V VXFK DV Z KDAZ RX@

FROMM\M FRHUIARQ XVH Rl IRUAH DQG DUP HG DAFN

S&RQVHTXHO® WH DSSTIMRQ Rl ™+/ KDV EHFRP H D

FKDEIQIH | RUMBMMY VR DEGUHW MQPH DMIEXWRQ DQG

DFFRXQUEELON 1Q WH P\ EHUHFRV AMP  DUH HYHQ P RUH

GILIEX@WR YHUL\

<HWWLY DUAF®! DOR DANQRZ BIGIHV WDWIKH * * ( DQG
2(: * KDH PDGH MIQUEFDQW FROMEXWRQY R
R EHUVHRXUW DQG WHHRWMH FDQ EH FROMGHHG D
VXFRHW 1Q 81 HIRUV R \KDSH WM EHKDYIRXU 1Q
REHYSDAH DV ZHO DV FRQIGHOAH DQG FDSDAW
EXIGIQI P HDVXUHVDP RQU WP HP EHUVVEWAY
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(VSHAD® EHDXWH WH 2 (: * IQYROHY DOWH 81 'LSOR JRXQGDWLRQ "KDW V QHZ ZLWK
P H°P EHUMBMY W CMAXAWRQV IRD KDYH EHHQ DQ  QHJRWLDWLRQV 7KH 2(:* DQQXDO Ut}

RSSRUMQW |RUFRXQMHY R H SSHWW WHUFRQFHUY  'LSOR >RQXR@MBLODEOH DW

R WH [QMODARQDOFRP P XQW 7KHHRWH [XUMHU KWWSV ZZZ GLSORPDF\ HGX EORJ ZKDWV (
QHJRWLDWLRQV WKH RHZJ DQQXDO L

UIHVHDURK RQ WH 81 V IQYROGHP HQMQ R EHUHRXUW >SEEHVVHG  $SU @

SDUAFXOUWD WH2 (: * VEXUHQWP DQGDM LV HAWHQWDO

W GHSHQ DDDGHPIEY DG SRIAPDNHY  *OHQ & 0 1RUP (QWUHSUHQHXUVKLS

XQGHUMIQEQ R WMV EHKDYIRXUIQ WL HP HUIQ) &G\EHUVHFXRQMWNLFV 3ROLF\

IHG ZKIEK IQFOGHY FRPS®[ HOPHON R GRL KWWSV GRL RUJ SROS

FRP SHIMRQ DQG FRRSHIDWRQ EDHG RQ MWV, ogHUVRO & 7KH 8QLWHG 1DWLRQ)

@OWRAO IOMHW  (VSHAD® GXH W 5XWIDV  F\EHU VHFXULW\ "Q 1 7VDJRXUIiWWHDQG K5

DSSWIRDAK VR REHWSDAH DPIGWIW ZDU DIDQW +DQGERRN RQ "QWHUQDWLRQBRQOZQAHEG &\

NLDICH GVEXWMRQY HHEX &KHOWHQKDP (GZDUG (OJDU 3XEOLVKLQJ /I

8 W RQRE UV DAKH 8 1 $YDLODEOH DW KWWSV GRL RUJ

OGO WKRX@ EH ZDMKHG DMQAMHDO E\  WH >$FEHVVHG $SU @

[QMODWRQDORP P XQW 1QWH\ HDW/\R FRP H

+HQULNVH $ 7KH HQG RI WKH URDG
1.4, 78&5- = 2 0 0

SURFHVV 7KH IXWXUH UHIJXORMWLRDORR IF\E K
&\VEHUVHFEXULW\

$FKWHQ 1 1HZ 81 'HEDWH RQ &\EHHRHRWWYYV LG WKIRUJ F\EVHF W\\
&RQWH[W RI "QWHUQDW L R/(PZOD GHFXIUADVEO HR@OLQH @

KWWSV ZZZ ODZIDUHEORJ FRP QHZ XQ GHER®HLF\EHUVHFXY WL HI 3ULPHU RQ "QWHU
FRQWH[W LQWHUQDWLRQDO VHFXULW\ >$FRNN¥NUHGSD PP LPDRQAUQH@QGRZPHQW IRU "QV
$YDLODEOH DW KWWSV FDUQHJLHHQGRZP

%DVX $ 3RHWUDQWR * DQG /DX - FHHP &L AU XS WAHIMOWWLRQDO ODZ DQG F\EF

ODNH 3URJUHVV RQ 6HFXULQJ &DEHIHISBIFH>$ERAQOVQAB@ s$su @

(QGRZPHQW IRU "QWH ¥ QD MOLIREYDHD BW D F H

KWWSV FDUQHJLHHQGRZPHQW RUJ + X@HOW Y XRJIJIOHV W/RKH 5RFN\ 5RDG WR &\EHL

PDNH SURJUHVV RQ VHFXULQJ F\EHUVSDFHg®XRWHG 1DWIFRYNXGR QORQH RU H & Y Q LSHHIDEOA
$su @ KWWSV ZZZ FIU RUJ EORJ URFN\ URDG F\EI

QDWLRQV >$FFHVVHG $su @
%XFNODQG % 6 6FKUHLHU ) DQG :LQNOHU 7 + '"HPRFUDWLF

*RYHUQDQFH &KDOOHQJHV RI &\&BU_6HFXULE, >RPOLQHNEHUVSDFH LV QRW D OHJDO

*HQHYD &HQWUH IRU 6HFXUL&H)6HFWRU *RYHPRBOFHQIOLESS & > RTONIQH@EDWLRQDO &RP

$YDLODEOH DW KWWSV ZZZ GFDI FK GHPRUYRRMIDA R EDWOD FH

FKDOOHQJHV F\EHU VHFXULW\ >$FFHVVHG KWWwWdy Z2Z LFUF RUJ HQ GRFXPHQW F\EHU
YDFXXP LQFOXGLQJ GXULQJ DUPHG FRQIOLF

&ROOHWW 5 8QGHUVWDQGLQJ F\EHUVHFXULW\ FDSDFLW\ EXLOGLQJ

DQG LWV UHODWLRQVKLS WR QRUPYV DQG FRQILGHQFH EXLOGLQJ

PHDVXURXUQDO RI &\EHU 3ROLF\ "&58& E :KDW LV LQWHUQDWLRQDO KXP

GRL KWWSV GRL RUJ "QWHUQDWLRQDO &RPPLV$WBHOPEWKH BHG
KWWSV ZZZ LFUF RUJ HQ GRFXPHQW ZKDW

&6"6 6LIJQLILFDQW &\EH&6QFLIHDMKKEBRQYOWOH@DQ ODZ >$FFHVVHG -XQ @

6WUDWHJILF "QWHUMDILDDEDG GWXGLHYV

KWWSV ZZZ FVLV RUJ SURJUDPV VWUDWHJkB MUK BRERILHV g\EHU :DUIDUH DQG "QW

SURJUDP VLJQLILFDQW F\EHU LQFLGHQWYV >¥PHHMWULDESWDZ >®RQOLQH@ '/3 )RUXP {
KWWSV ZZZ GOSIRUXP RUJ F\EHU Z

'LJLWDO :DWFK 81 2(:* LQ " 2EVHYWRHWBBWLRQDO KXPDQLWDULDQ ODZ >$F

>RQOLHYHHEY D "QWHUQHW 3 OIDADILIROLPE O H:DW FK

KWWSV GLJ ZDWFK SURFHVVHV XQ JJH 7KH FXUUHQW SURFHVYV

2(:* >$FFHVVHG $SU @
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.L\DQ 2 (VWDEOLVKLQJ &\ EHUVHFXWOWWLRQP)H GEUDKH. BQLWHG 8SGDWHG &RQ
1IDWLRQV 7KH 5ROH RI 8 6 5XVVEDUYDHWGIRQAWHKH SRQWHBHEDWLRQV RQ (QVXULQJ "QW
"QWHUQDW L RO GHEDHZDW BHFXULW\ >2QOLQH@ $YDLODEOH DW KWW

KWWSV KLU KDUYDUG HGX HVWDEOLVKLQOIFEEBUYV KRRUEMWRQRUIBM Q@ @HGEGB:RUNLQJIB*
XQLWHG QDWLRQV WKH UROH RI X V UXVVLOGBIERPPXULFD WASTEGB VNFHICQRORJILHVBB

$SU @ ERQYHQWLRQBBRQB"QWHUQDWLRQDOB”"QIRL
WKHB5XVVLDQBB)HGHUDWLRQB SGI >$FFHV
/IHYLWH $ ( "QWHJUDWLQJ &\EHU "QWR :DUILJKWLQJ 6RPH

(DUO\ 7DNHDZD\V JURP WKH S8NURDQAHRRGOIOEKM WHWR @OLQH@ 7KH 6L[WK **( DQG "QWH!
(QGRZPHQW IRU "QWHYQODMOMREY DO BBWMDFH &\EHUVSDFH -%RWY GHBX@LWDEOH DW
KWWSV FDUQHJLHHQGRZPHQW RUJ KWQNSMJUDAZ LK) X WWE/HHF X UL W\ RUJ WKH V
LQWR ZDUILJKWLQJ VRPH HDUO\ WDNHDZD\M HUR@GX NQWHQI FPWQRMIDFAWODZ LQ F\EHUVS
SXE >$FFHVVHG -XQ @ @

ODXUHU 7 &\EHU 1RUP (PHUJHQFH DoW RV&\W HB@EMIHIG IDWLRQY¥$72 ZLOO GHIHQG
$Q $QDO\WVLV RI WKH 81 V $FWLYLWLHYV 5H6EBGHQYDR\EHIQ VHPRUHYYV 6 WRIORWHGIEMUJ S
6FLHQFH 7HFKQRORJ\ DQG IHOIHUIKROQWHRORIHBIPYDLODEOH DW

KWWSV 727ZZ QDWR LQW FSV HQ QDWRKT QH

OHLQHO & DQG +DJHE,OOLQJ 5X VWHOHFWHG SR BDQWWHQ >$FFHVVHG  $SU

8NUDLQH LV &DWDO\]LQJ "QWHUQRBRXQUMLIP RQWDWLRQ >RQOLQH@

JRUHLJQ 5H®YDNMIORDEWH DW KWWSV ZZZ FPULIRIPDPO.RD DNV VYLDV 7KH (YROXWLRQ R

ZDU DJDLQVW XNUDLQH FDWDO\]LQJ LQWH BRHMU QUDHE@W Q O [ P8 IHRIQV ¥ $R O HMEHG "V V X HV

-XQ @ WR D ODMRU "QWHUQDWLRQDO BHFXULW\ 1R

+DJXH &HQWUH IRU 6WUSWEH DD B WK ®IWW V

3DZODN 3 DQG %DUPSDOLRX 3 1 FIRNOW BN FVZRZ FAEWBVUHEXU VWDEOH UHVUHS

FDSDFLW\ EXLOGLQJ FRQXQG-RXRORG RIS&REUGUIX QL W\

3ROLF\

GRL KWWSV GRL RUJ 8QLWHG 1DWLRQV *URXS RI *RYHUQPH
'"HYHORSPHQWYV LQ WKH )LHOG RI "QIRUPDW

3\WODN $ DQG $FKHVRQ 5 HGV & VEHHOUH BRP P X Q LAFHDAXILRGM LQ WKH &RQWH[W R

ORQLWRU S5HRIFXIL@QH@&ULVWYPLODEOQ@® DW 1RWH E\ WKH 6HFUHWDU\ *HQHUDO >2QOLQ
KWWSV ZzZZ UHDFKLQJFULWLFDOZLOO RUX®MW/IVIP GRBHIOMD RULEUPW\RHY RUJ UHFRUG

LL F\EHU PRQLWRU F\EHU SHDFH VHFXULW) PRQLWRU YRO QR
>$FFHVVHG  $SU @

8QLWHG 1DWLRQV *URXS Rl *RYHUQPF
5DPOXFNDQ 7 "QWHUQDWLRQDO +XPHDQHWRSAHD@QWD I Q@ WKHWNVHOG RI "QIRUPDW
$SSOLFDELOLW\ WR WKH 6RXWK $IRX.FQROLREHOHKFAPPAXRQPEWWRQV LQ WKH &RQWH[W R
"QIRUPDWLR@RQOILIUHE $YDLODEROWHDBA WKH 6HFUHWDU\ *HQHUDO >2QOLC
KWWSV ZZZ MVWRU RUJ VWDEOH > SIFWMASWH GG RFX@HQW®@ GGV

Q\ XQ RUJ GRF 81'2& *(1 1 3') 1 s
5RIJXVNL 3 7KH "PSRUWDQFH RI 1HZ26W Q\WCHPHHOMY SREGFHVVHG  $SU @
BRYHUHLJQW\ LQ &\ EHUVSDFH E\ $XVWULD WKH &]HFK 5HSXEOLF DQG
8QLWHG 6WDWHW W>REXIDLM@EOH DW 8QLWHG 1DWLRQV *URXS Rl *RYHUQPFH
KWWSV ZZZ MXVWVHEXULW\ RUJ WKH 'HFYSFORSPEBDMW RILQHEKH )LHOG RI "QIRUPDW

VWDWHPHQWY RQ VRYHUHLJQW\ LQ F\EHUVSDFHFERPB X QWRD\WLWRON EHMKH &RQWH[W R
UHSXEOLF DQG XQLWHG VWDWHYV >$FFHVVHGVH BAQWKH @HFUHWDU\ *HQHUDO >2QOLC
KWWSV GRFXPHQWV GGV

5XKO & +ROOLV ' ODXUHU 7 DQG +RIIP@\QXQ RUJERF 81'2& *(1 1 3) 1 S
&\EHUVSDFH DQG *HRSROLWLFV $VVHVVLQIHQREDRHQW HSFARXVHW\ $SU @
1RUP 3URFHVVHV DW D &URNYQRDGH (QRRY®HIDG

IRU "QWHUQDWLKQDL® BEDHHD W
KWWSV ZZZ MVWRU RUJ VWDEOH UHVUHS "
VHDUFK7H[W VHDUFK8UL DEBVHJPHQWY UHIUHTLG VHDUFK.H\

>$FFHVVHG -XQ @
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8QLWHG 1DWLRQV /JHWWHU GDWHG 6HSWHPEHU IURP

WKH 3HUPDQHQW 5HSUHVHQWDWLYHV RI &KLQD WKH 5XVVLDQ
JHGHUDWLRQ 7DMLNLVWDQ DQG 8]JEHNLVWDQ WR WKH 8QLWHG 1DWLRQV
DGGUHVVHG WR WKH 6HFUHWDU\ *HQHUDO >2QOLQH@ $

$YDLODEOH DW KWWSV GLJLWDOOLEUDU\ XQ RUJ UHFRUG UHFRUG
ILOHV FROODSVH KHDGHU >$FFHVVHG  $SU @

8QLWHG 1DWLRQV D 2SHQ HQGHG ZRUNLQJ JURXS RQ
LQIRUPDWLRQ DQG FRPPXQLFDWLRQ WHFKQRORJLHV >2Q0LQH@

8QLWHG 1DWLRQV _ 2IILFH IRYYDVOWEPOR HDQW $IIDLUV
KWWSV PHHWLQJV XQRGD RUJ RSHQ HQGHG ZRUNLQJ JURXS RQ

LQIRUPDWLRQ DQG FRPPXQLFDWLRQ WHFKQRORJLHV >$FFHVVHG
$SU @
8QLWHG 1DWLRQV E 2SHQ HQGHG ZRUNLQJ JURXS RQ

GHYHORSPHQWY LQ WKH ILHOG RI LQIRUPDWLRQ DQG
WHOHFRPPXQLFDWLRQV LQ WKH FRQWH[W RI LQWHUQDWLRQDO VHFXULW\ )LQDO

6XEVWDQWLYH 5HSRUW >2Q0LQH@ $ $& &53 $YDLODEOH DW
KWWSV GDFFHVV RGV XQ RUJ DFFHVV QVI *HW"

2SHQ$JHQW '6 $ $& &53 /DQJ ( >$FFHVVHG

$SU @

8QLWHG 1DWLRQV F  2XU &RPPRQ $JHQGD B5HSRUW 21 7KH

6HFUHWDU\ BH/QH3M®ONVHG 1DWLRQV

8QLWHG 1DWLRQV "QWHUQDWLRQDO /DZ DQG -XVWLFH >RQOLQH@
8QLWHG 1BWRR@WEOH DW KWWSV ZZZ XQ RUJ HQ JOREDO

LVVXHV LQWHUQDWLRQDO ODZ DQG MXVWLFH >$FFHVVHG  -XQ @
"HEHU 9 7KH 'DQJHUV RI D 1HZ 5XVVLDQ 3URSRVDO IRU D

81 &RQYHQWLRQ RQ "QWHUQDWLRQDO "QIRUPDWLRQ 6HFXULW\ >RQOLQH®@

&RXQFLO RQ )RUH&YQ L5CHIDEDOML R Q/V

KWWSV ZZZ FIU RUJ EORJ GDQJHUV QHZ UXVVLDQ SURSRVDO XQ

FROQYHQWLRQ LQWHUQDWLRQDO LQIRUPDWLRQ VHFXULW\ >$FFHVVHG  $SU
@

:LOOHWW 0 7KH &\EHU 'LPHQVLRQ RI WKH 5XVVLD 8NUDLQH
:DUBXUYLYDO
GRL KWWSV GRL RUJ

,76
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" UMYDARQ IV D EWRDG FRQFHSW WDW IQFOGHV
[P SBP HQWMRQ DSSURDFKHV VXFK DV WH "QMOHAR]
7KIQIV "R7 VHARWDODSSTIMRQ VXK DV "QGXVIA

DQG i WP LE DEVIADPARQ VXFK DV\WWH 6\ VIMP Rl
B\WWP V 6R6 7KH IP SBP HOEMRQ Rl DGYDQRHG
WIKQRBRIIHY 1Q WH GIMIQDARQ R HQHU\
QUDMKAXIH IV OHD WR ®GDG W D UNSIG
GHYHBSP HOAR KK \MK IDAMMV + RZ HYHU WHWH
DGYDQRHV ZI@DOR ®DG VR DQ IQRHDWH 1Q JHR
HARQRP [E JHRSROMFDODQG A EHU UMWV 7KLY SDSHU
DGGHWHY WH IPSRUBQAHH R QHZ  HQHU\
LQ UDWKPMUH DQG WIRKQRBJ IFDCDGYDQRHY |RFXMQ)
RQ WH H SRWXWH WR MWV DIMQI IWIRP \WH R EHU
GRPDQ DG W JHRHRQRPIF DG GIMIO
[P STDWRQV 7KH SDSHUSLRYIGHY DQ RYHYHZ Rl WH
JHR HFRQRP IEV Rl HQHU\ WDQVMRQ 1Q WH FRQM W
R VAWDMIE GJMOWRQ ZM D JRYHQDQH
SHYSHAWYH  BLIQUIEDQV IHDXUHY R WH  HQHUD\
VWPV WDQMMRQ DH GHWRUEHG DQG D
FROFHSWDDOMRQ R GUMIO WRKQRBRIIHV LV
SIRMIGHG 7KH WM Rl WHDUV R R EHWHRXUW
GHYHRSP HQW 1Q WH FRQM WRI HQHU\ VHEXUW LV
DAMWHG IRPMQI RQ R EHU DMIANY RQ HQHU\
LQUDWKRMUH DQG KRZ R FRXQMUWHP WURXJK D
VHRXUW JRYH.QDQRH 1WDP HZRWN ) IQD® WH SDSHU
RXVEDHV WH P DIQ UMN VRHQDURY IRUEXIGIQ) HOHU
JRYHLQDQAH  KLIK@KWY WH FKD@IQIHY DQG MXHV
1Q DGGHWMQI WH VADMILE GLIMYDWRQ RI HQHU\
VIVIMP V

CHZRWGY  (QH\ WDQUMRQ R EHYHRXUW
QILEQ DARQ A EHUDWIFN LI LDVAKPMUH
JHRSRDAFV JHRHRQRP IRV

,*4* (4342 .( 4+ *3*7, =
87&3 .8.43 &3) *2*7, .3,

8*(-3414, .%

* HRHFRQRP [EV GRHV QRWKDYH D XQURWP  GHIQWRQ
DQG IV PMENHQD XWHG IOMIKDQIHDE® ZIW
JHRSROAPV "Q IDPMMH DUH WP \VWDWFDQ EH XVHG

*$U%5,(/( 0$5&+,211% $1°

(/1,2 %6$1"' 2

WRIHMHU VR GHVRUEH WH FRP SB[  IQMUDPIRQ

EREHHQ HRQRPIE DQG SRONDO IDRRY 1Q
LQMLDARQDO LHDMRQY "Q VRP H FDWV  HRRQRP IF
SRZ HUFDQ EH XVHG DV D VRRCRI JHRSROAFDOADWAI\
DQG 1Q RWHY SRONDO SRZHU FDQ EH XVHG R
SIRP RM HRQRP IE IQMHW $FRWGEQI R : UHOD

JHRHRQRP BV IV GHIQHG DV WH
JHRMDMIEE X\H R SROMDO SRZHU B\ HARQRP [E
P HDQV Z KI®I %DANZ LGDQG + DU GHVRUEH
MDYV WH XVH Rl HFRQRP [E IQWAXP HQW \R SURP R\WM
DG GHHG QDWRQDO IOMHW  DQG W SIRGXHH
EHQH LADO JHRSROAFDO VXV DQG WH HIHFW Rl
RWHU QDWRQV HFRQRP I DPWRQV RQ D FRXQM V
JHRSRONFDOIRDY  * HRHARQRP [EV IQYROHV SXUXIQJ
IQOHQH 1Q WH JREDOHFRQRP \ RU D JIYHQ WHIIRQ
Z KI®! DOR VWHQIWHQQI RQHV HARQRP IE UHMOHQAH
' HVHQ IXUMHUD GHHSHQV WH FRQFHSVR
DV P P HWIFDO GHSHQGHQRH ~ ZKIFEK LHHY VR \WH
DELOV RI D P RUH SRZ HUXCDQG BMW GHSHQGHQMARAM
VR VHWIDYRIDE®! FRQGMRQV | RUHFRQRP [E FRRSHUIDWRQ
DQG \R H WDFWSRMFDOFRQFHWIRQY ILRP D P RKH
GHSHQGHQAABDM

7KHVXG Rl GLIMIOHQHU\ WDQUMRQ 1Q WL FRQM W
KRGV VIQUEDQWIP SRUBQFH GXH VR WH LQWIEDM

HARQRP IE FRQQHPWRQV IRWP HG B\ J@EDOYDOH FKDIQV
ZKIEK VXEVHTXHO® IQOHQAH SRZHU G QOP LBV

D WIQ WLV 1P HZRIN  WHIIRQV  DEXQEDQW 1Q
UHQHZ DE®I IMWVRXUAHY FRX@ HP HUH DV GHVILDE®
GHWODWRQY |RULQGXVAMHY DIP 1Q) VR UHGXFH FDLERQ
HP BMRQV 0 RUHRYHU WH WHMY WDAGHSHQGHQRH RQ
IP SRUMG K\ GURFDLERQV Z I@VRRQ EH VXSSOQMG E\
WH [P SRWR UHQHZ DE®! HQHU\  FXADOP DIMUDY
VXFK DV @QMIXP IRUEDAMUHY UDUH HDUM HBP HQW IRU
Z1QG WMUEIQHY RUVXMQDE®! ELRIXHY |RUMDQVSRUV
SDYHVWHZ D\ IRUQHZ \IADWIIE DADQRHV

" HVeIW WH P RIH HYHQ GMMEXWRQ Rl UIHQHZ DEG®I
HOHU\ VRXUAHV FRP SDUHG R RIODQG JDV URVRXUAHV

Z [@HP DIQ HWHQWDAQ D QHW HIR ZRUG ) RU
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HDPS®l VWMV ZMW KUK WHQHZDE®  HQHU\
HQGRZP HQW ZI1® EH FUMADO IRU GHDUERQ] IQU
LQGXVAMDO SURGXPAWRQ 0 DQXIDAMUQ) FBDQ HQHUI\
WIKQRBJIHV Z1O® WHTXILH IQAHMQ) YROP HV Rl
FUMFDOP IQHDY VXFK DV OMIXP  MAOFRQ DQG WDWH
HDUM HOP HOV ZKRWH VXSSO IV HYHQ PR
JHRIWSKIED®  FROFHOADMG  WDQ WDW Rl
K\GIRFDLERQV 0 RUHRYHU QDWWDOJDV IV HD \R

UHEIQ W VADMIIE VIQUIFDQFH IRU D FROVGHDEG
SHURG

(QHJ\ IQUDVAXPAXH ZI@ DOR UHP DIQ  HWHQWDO
IQFGQI SISHIHV 1RUWDQVSRUMY FBDQ K\ GLRIHQ
RUK\ GLRIHQ P HWDQH EGIQGV VHDSRUN |RUKDQGIY
VXVBIQDE®I @'XIG IXHY DQG K\GRIHQ DQG \MEH
WOBLY IRU WRDG WDQUSRUBMRQ  : W WH
HEPMLIEDARQ Rl QHZ VHRRWY/ ViXAK DV WDQUSRUADQG
LQGXVAMDOSIRAHWHY WHUH Z L@EH D QHHG |RUEHAMU
TXDNV JUG IQUDMKXPXWH DQG PR WHIIRQDO
IOMUIRQOHPIRQY * UG IQUDVAKPMWIH FDQ DOR EH
XVHG DV D P HDQV R SURMPAMY) SROWFDOSRZ HU DQG
DXWRUW EH RQG \WMULMRUDO/SDAH

'UZIQY RQ ' IHVHQ DQG : UHQY  WHRUMEDO
|RXQGDWRQV WY SDSHUH] DP IQHV WH JHRHARQRP [EV
R HOHU\ WDQUMRQ 1Q WP V R LHVRXUAHV  HQHUI\

LQUDWMXPXH VADWIIE IQGXVIMHY DQG FBDQ HQHU\

WIKQRBIIHY DQG WH KBV R IQMUODARQDO
HARQRP IF IOMDPARQ ) RXQGDWRQDOI DARWY VXFK DV
HRQRP IF FRQVGHDWRQY SROWDO Z @ DQG  SXETF
SHUAHSWRQV DIH HD VR \KDSH WH GILHAMRQ R

HQHU\ SRIA DQG FRQVHTXHO® WH [P SGP HOEMRQ
R A EHWHRXUW DQG GUMIOP HOVXUHV $GRUHWQU

WH MV H SRUXWH 1Q WH FROM WR WH GUMIO
GRP DIQ DQG IW [P STFDMRQV 1Q JHRHARQRP IEV WLV
ZRW IRFXVHV RQ WH FKDBIQIHV Rl HOHUI\ A VIMP

GO DWRQ EXITIQI RQ WH FXUHAFRP SRMRQ R

HOHU\ 1QI UDVWKRMUH DQG WH URGIRI A EHIWVHRXUW [Q
WY FROMW )IQD® W KUKOKW WH UHVXGM

JRHODQAH  FKDBIQIHV - ZW D X HGIH
DSSWRDFK

)., .8&1.>&8.43 4+*3*7,= = 8*2

7KH DGYDQRHP HOVR GDW VAHQRH DQG  DUNIFDO
IOM®HQAH $” KDV GG R GLIMIQ DARQ EHQJ YIHZ HG
DV D FUWFDO/ROMRQ | RUDGGLHAMQ)

* . 7$/,=$7,21 2) (1(5* < ,1)5$6758&785(6 &<% 5 $1°
*(2 (&2120,& ,668(6 0$5&+,211$%

YWB$1' 2

XVQDELOW DAXHVY 1Q HOHU\ MAMP V' +XDQJ HADO
* RXYHD HADO ' JMIQ DARQ SWRYIGHV D
QHZ QRWP IRUWH A VWP 1] DARQ Rl NQRZ BIGIH ILRP
WH SK\ MEDO SKHORP HORQ  SDUAEXOWD |RU HOHU\
VIVIMP V WWDW IQYRGH  YDURXV HQHU\  FRQYHWRQ
WDQWP MRQ DQG FRQWXP SWRQ SIRAHWHV B\
XWD QI 1P SLIRYHG VHOVRUWRKQR®I\  $” DORUWP V
FOXG FRP SXWY UHP RWM FRQAWRODQG P RWH

$V WH HOHU\ MVMP  WDQUMRQY VR QHW HIR DQG
YDUDE®! IHQHZ DE®! HQHU\  VXSS® EHFRP HV P RWH
GRP IQDQWWH [P SRUBQFH RI GIMIOWKQR®I\ Z 1@
EHRPH HHQ PRWH MIQUFDQW %HUIRQ

' JMIQ DARQ [P SOV DAFHW \R P RUH JUDQXOU GDB
DQG DGYDQFHG DQDOWEY FDSDEIMAY ZKIFK D@RZV
QMW HR HP MRQ HOHU\ VIVIMPV VR DFFXUDMOD
TXDOM\ WH EHQHIW EWRXIKWE\ WHU RSHIDWRQV
' HVSIW WH VXFRHW XOGLI MIOWDQVRUP DARQ FDVHV
WH G-MJQ SUQASGNV DQG RSHIDARQ WHIIP HV RI
HOHU\ i VMP V UHP DIQ OLIHO XQFKDQIHG LQ SUDPWFH
($ 7KH IOMIWDARQ R GLIMIOWRKQREBJIIHV
DQG HOHU\ IVIMP V IV WD OUHD IQDUAFXOWM "Q
RWGHU WR IX® XQBDWK WH SRZHU R QXP HUF
P RGHIJ DQG RSWP [ DARQ 1Q WH HOHUI\ VHRRU WH

GJMODWDRV Rl GLIHHQVARP SRCHQW Rl HOHU
VWP V QHHG R EH Z HOTNHG W HDFK RWHU 7KH

FROFHSW DQG WH GHYHBSP HOWR! R EHUSK\ MEDO
VVMPV IRU IXWMWH HOHU\ VWPV KDYH EHHQ
SIRSRHG DQG IOMOMYHD IQHVMDWMG 1Q UHAHQW
\HDW/ 1767 7KH FRQFHSWRI & EHU3K\ VEDO
B\MMPV &36 IV GHIQHG DV FRHQIQHHHG
IOMDPWY QHVE RN Rl SK\ MEDODQG FRP SXVMRQDO
FRP SRQHQW 1767 DQG WDIP V \R FUHDM D
YIWXDOHSUAVHQWRQ RUGLI MZOZ IQ Rl UHDCHQWAAV 1Q
SK\MEDOVSDRH DQG VHHN RSWP DOVRGMRQY VR LHDO
ZRUG SIREGP V E\ H S®RUQ] WH R EHYSDFH 7KH
GIMVIODMMBQRH DELOW SIRYIGHG B\ \XFK &36 KDV

OUHD WDQMRWP HG P DQ WDGIMRQDOIQGX\WMHY EXW
WH HOHU\ IOV KDV QRW EHHQ  WXIIFHQWD
HUDIHG +RG HW DO 'Q WPV R
FRP SXVBMRQDO IDP HZRIN WHH DIH WUH EDVE

HBP HQW IRUVXFAK HQHU\ IVMP  GLIMEODWAMBIQRH
DD
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DQDOMY DQG FRQQHARMW "QIRWP DARQ SURMGHG E\
GDW VHUHV DV WH EDVY |RU GLIMIODWIMEIQRH Z KIG
DQDOMY H WDFW YDODE®! IQUWIKW IRP  IQFRP Q)
COW &RQOHAMW RQ WH RWHUKDQG KHSV EUGIH
FRP P XQEDARQ JDSV EHVE HHQ KXP DQV GHYIEHV DQG
P DFKIQHV HQDE@Y \WH HIIEHQAMFRGPARQ DQDOMY
DQG P SBP HOMMRQ RI GD® DQG P RGHY 7KHWH
WUH FRP SROHQN EUHO® GHVFUEHG H SOIQ WH
KWK DGGHG YDOH R &36 1Q WPV Rl FROMXRXV
IP SLIRYHP HQW

7TKHKMRY RI GLJ M@ DARQ FDQ EH WDRHG EDANWVR WH

VZKHQ 1 REEHW  IHQHUIQARGXFHG R\ EHLOHWEY
DV FRQARORI DQ WP XMQJ WIKQRRJ\  $\KE\
610PH WHQ R\ EHW/SDAH KDV EHHQ Z IGHD XVHG
VR GHVUEH WH DUMEHDO ZRUGB ZKHH KXP DQV
QOWDM 1Q IQRWP DARQEDMHG VSDFH  %HQHGINW
" MO DWRQ IV DQ IQFGMYH FRQEHSW WDW
HHY W P SGP HQMMRQ DSSWRDFKHV HJ "R7
VRO DSSTWRQ  HJ  "QGXW DQG
VWP DWF DEWADPWRQ HJ 6R6  * HVEHUH DQG
%R 7KH GHIQWRQ Rl B\ EHUSK\ IEDOV WP V/
&36 E\ 1767 KUKQKW WH WUWDAH
[QOMIDPWRQ EHVE HHQ SK\ MFDOVSDAH DQG R\ EHY/SDAH
DMHU WDQ SXWH QXPHUEDO MP XOMRQ DG
RSWP [ DARQ 7KLV GHIQWRQ R GJIMIQ DWRQ DDIQV
Z I WEH [XWKUH WHQGY RE WH QHW HUR HQHUI\ M MP
WDOMMRQ Z KIFK Z LOHYROH LOWR D GHFHOWDD HG DQG
QMUIFRQOHAMG QHVE RUN IDIMHUWDQ VROWG GRW 1Q
RWHU ZRWGY WH ZD GUMIQ DARQ IV GHIQHG KHH
W Z I WH IGHD WDWMOQ WH IXWUH HQHU\ AP V
ZI® EH PRH FRQHPWMG DQG  GHHQWDD HG
FRP SDIHG WR WH FXUHQW P RGHO ZKHH  HQHU\
VRXUAHV DIH RWQ GFDMG 1Q NROWRQ ILRP RQH
DORMHU 7KHHRH WH [OMSUHIMWRQ Rl
GIMIQ DARQ ILRP WH SHYSHAWH Rl IQMUIDPWY)
QHZRWWV KRGOV PRH WQUEDQH  2WHU
GUIMIQ DARQ FRQAHSWRQY WDWDIH VP 10U \R &36
IQF(GH WH "QMOHW Rl 7KIQIV "R7 (P EHGGHG
6\\WMP V 6\\IMP Rl 6\\IMP V 6R6 "QGXVW DQG
0 DFKIQH VR 0 DRKIQH 00 FRP P XQEFDUWRQ
7. WQIWHQ HWDO * HVEHUH %R $@
WHVH FRQFHSW KDYH 1Q FRP P RQ WH FRRUIGIQDWRQ RI
IQMIFRQOHAMG GLIIMBCDQG SK\ MEDOA WP V' HEKRIQJ
WH P HDQQJ H SUHWHG DERYHE\ 1767

* . 7$/,=$7,21 2) (1(5* < ,1)5$6758&785(6 &<% 5 $1°
*(2 (&2120,& ,668(6 0$5&+,211$%
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7KH IQQRYDWRQ Rl GLIMIO DWRQ GHSHQGV RQ YDURXV
KDUGZDH DQG VRIVEDIH WRKQRBIIHV : KIB WH
*HPDQ $FDGP\ R 6AHYFH DG (QIQHHUIQY
$SFDMK QW M[ DWHW IQFGIQ) SK\VFDO
DZ DIHOHW SUHGEWRQ DEIOV FRRUGIQDARQ KXP DQ
P DFKIQH IOMDPARQ GDUQQI DEIOW DQG DEDSVIMRQ
1G[ LEIOV * HVEHUH DQG %R\ WH ( XURSHDQ
3DUIDP HOBY 5HVHDUAK 6HYEH UHRIQ] HV
WH IRBZIQ) NA HOE@Y WRKQRBIIHY DGYDQRHG
P DQXI DAMUQJ DGDQRHG PDMIDY DG
QDQRP DMUDY QH VAHQAH WIKQRBJ LV
P IFIR QDQR HBFARQEY DQG  SKRWQEV  DUMEADO
IOMWHAH DG VHRXUW DQG  FRQQHAMW
WIKQRBIIHV  6IP XCEQHRX\WO 1Q WH FRQOM W Rl
HOHU\ VVMP GIMIODARQ WH N HQDE@Y
WIKQRBILHV IQFOGH GDW DFTXIMURQ GDW IXVIRQ
GCO® DQDOWY GHAMRQPDNQI DQG GHAMRQ
IP SEP HQMWRQ &DR HWDO

7KH IIWMAMMS VRZ DGV IX\WMUH GDVD P DQSXOWRQ 1Q

WH HOHU\ VWP IV GDW DFTXMUMRQ REVRIQQ)
WO Rl WH DIAGDB ILRP GLIHHQWHRRYY IQFBGEQ)

JHOHDARQ WRWIDIH WDQWP MMRQ DQG FRQUXP SWRQ
+ RZ HYHU WH KLIK SHOHADWRQ Rl YDUDE®! LHQHZ DE®

HQOHU\ KDV FKDQIHG WH RSHIDARQ UHJIP H Rl WH
SRZHU M\VWP PDNQI GDW DFTXMWRQ P RWH
KDDL 6P LW GD® ILRP RWMHU HQHU\
GRP DIQV @\H QDWDQIDV QHE RN IV P RQMRUHG RQ
GlLIHHQAP H \FDBN DQG | DFHV QHZ FKDTBIQIHV VXK
DVIQRUHDMQJ YDUDELMV DQG UHIIRQDOFRRUGICDARQ

' DB IXVRQ IV WH SIRFHW Rl P HUIQ) GD® ILRP
GLHHONV \WRXUAHV DG GHDIY ZIM  SRWE®
KHMURIHHW DQG IOFRQUMMQR " DV LOMILDWRQ LV
HAMHWO IRU PDQ  GIMIQDARQ DSSTDWRQV
SDUAEXDWD ZKHQ XMQI FBXG FRP SXWY )RU
H DP SGI GMMPWWDG! HQHI\ Vi VWP V KDYH FRQWRO
FHOMY ZKHH VXE WVWP GIVHO IQRWP DWRQ IV
H FKDQIHG "Q VXAK FDVHV WY HAWHQWDOWR KDYH D
WEQGDUG SOMRP R KDQGBI KHMRIHQHW [URP

Gl HHQNGDWD VRXUAHV

0 RW OMDXH RQ HHUJ\ VIVMP  GIMIQ DARQ
IRFXVHV RQ GD DODOWEY + RZ HYHU P RAWWANGHY RQ
SRZ HUSOQARSWP 1] DARQ RUGIMMPW/AD
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HOHU\ MVWP  SOQQQI XVH KDQGRDIWG GDB DQG
WERHG DORUMPY PDNQI WH VROWRQY GW
IHXVDE® 7KH FKDBIQIHV IRU OUH VDB HOHUI\
VVMP  GUMIQDARQ WHTXILH KUK DGCSWEION \R
VROHWH 1 W R DNQG 12$. SWREGP DV ®Q DVIW
KDV DDHDG VROHG WH )IUMR DNQG )2$.
SUREGP

&RRGQDMG GHAMRQP DNQJ DEIOV IV DQRWHU
HWHODO IHDXUH Rl HQHU\ IVMP  GLIMED DARQ
(QHI\ V\\VWMP V KDYH SK\ MEDOHQWAA DWGLLIHIHQW
GIYHY R GHAEIODQG GLLIHHQNQMIDPW) DIHQW H MV
Q WH HOHJ\ VWP ' LJIMIO DAMMEQRH \KRX@
SUWRYIGH D P XGVDIHQMP XOWRQ SOMRP  \WDWADQ
PIPIF WH IQMDPARQY EHVE HHQ YDURXYV HOWMAAV 1Q

WH HOHU\ DB  7KH FRRUGICDWG SLREGP VROIQJ
WADMI\ IV RXADO IRU IXWMWH HOHI\ VWP

GIMIQDARQ SDUNXOWD DV GMMEXWG  HQHU\
UHVRXURH XWD DWRQ EHFRP HV D NH\ [HDWH R IXVMUH
HOHUJ\ VWPV ' LJMEO DMMBQRH FDQ  IQMILDM
H WLQDOLQIRWP DARQ R [P SUIRYH WH HOMH HQHUD\
VVMP VXSSO FKDQ DRKIHYIQ)  HOMSUWH
RSWP 1] DARQ

) IQD® GHAMRQ [P SOP HQRMARQ * LIMu@ DARQ FDQ
HQDE®! FBVHG BRS FRQARORI HQHU\ VIVMP V E\
FRXSOY REHU DQG SK\MEDO \SDFHV  IGHD®
DXVRP DND®  6XAAHWIXO HDPSGV  IQFOGH
VAKHGX@Y DSSMQAHV 1Q WP DUV KRP HV  WILRXIK
HP EHGGHG RSWP [DWRQ DORUPV 1Q  GUIHHQW
DSSMQAHV +RZHYHU IX@® RSWP DO RSHIDARQY R
HOHU\ VWP V HQDE®IG B\ GLIMIQ DARQ DUH @ WG

WR VSHALLE VAHQDURY DQG FRQAWRQV

$@WHVH FROFHSWRQV VKDUH WH FRP P RQ IHDW(H Rl
QNQI FRP SXWLY DQG SK\ MEDOV VWP V KRU] RQEX®
DQG YHWD®  7KHH DUH \AWOVHYHIDOWI QUIEDQWI DSV
IQ WH P SOBP HQEMRQ Rl VROWRQV \WMDW DGGUHW
WHH QHHGV +RZHYHU WH JRDOR FRRW \HRARU

FRRUGIODAIRQ WILRXIK WH GUMIQDWRQ R HQHU\
LQUDWXPXUH LY QRWMDAIDURIL Z W &36

7KH IP SRUBQRH Rl ARW VHARUFRMERIDARQ \R IX®
UHD@ H WH SRMQUWDCR! GLIMIT) DARQ 1Q WH FRQOM W\RI
HOHU\ VIVMP  GLIMEQ DWRQ FDQQRWEH RYHUARWMG
7KH UDSIG SDFH Rl GLIMEQ) DWRQ DQG W UHIDQRH RQ

% 7$/,=$7,21 2) (1(5* < ,1)5$6758&785(6 &<% 5 $1°
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NH HQDE@ WIRKQRBJIHV P DNH IMHWHQADOR EUGIH
WH VI QUIEDQAIDSY WDAH, IMAIQ WH P SGP HOBARQ
Rl VROMRQV WDADGGUHW WHVH QHHGV "Q WLV LHIDLG
& EHUSK\MEDO 6\\VWWP V &36 RIIHU D SWRP IMQJ
VROMRQ E\ @NQI FRP SXWLY DQG SK\ IFDOV VWP V
KRUIRQE® DQG YHWD® 7R DRKIHYH WL/ JRDO
WEN-KRGHY P XW FR®ERDM R GHYHBS D
FRP SUHKHOWYH VWDWMI\  IRU IQMIWDWY)  &36 QR
HOHU\ IQUDMAKRAMIH 7KV ZI@ WHTXWH D GHHS
XQGHUMIQEQI R WH WRKQEDODVSHAW Rl &36 DV
ZHODV WH HRQRP IF DQG LHIXODWRUY 1P HZ RV
WDWIRYHQ WH HOHU\ VHRRU "WV DOR RXADOWR
SURUMYH R EHWHRXUW DV DQ IOMIWDOSDUVRI WH
IP SOP HOMWRQ R &36 VR SURWPADIDIQUAHP HUIQJ
YXQHDEIMAY WDWADQ EH H SBIWG E\ P DIHRXV
DRRWY/ Z W GLLIHIHQADQG VRSKMAFDMG . EHUDABFNY

)*+*3) .3, 8-*,7) (='*7 &88&(0
43 *3*7,=.3+7& 879(897*

'Q PRGHD WPHY FRPSDQHV DQG HOMSBWHV
SWIRYIGQI VRADORU SUYDWM VHYEHV [Q HYHY FRXQM
KDYH D VHRXUW WDP  UHVSRQVE®! IRU WH SK\ MEDO
DQG REHU VDHW R WHU VW 5HWKP L
QEHIMIRM IV D FRPS®[ DG PRGHO
SKHQRP HQRQ WDWDIIHAW DO GHYHBSHG FRXQWMHV
Z W DFFHW \R FRP SXWLY DQG WH "QMLQHW' DUIDKL
HWDO &\ EHUDWEFNYV SRVH D GILHAWKUHDVR WH
VHREXUW Rl AV HQV DV Z HODV WH IXQPARQQ) R WH
WM HRQRP\ \RAHW VAHQAH DG HGXFDWRQ
7KHVH DABFRNY FDQ EH FDUHG RXWUHP RMO XVQJ
VP SGI P HFKDQWP V DQG ZIW P IQP DO HRRQRP IE
IHWRXUAHV  <IQIP R $COMRQDD W IV
IP SRUBQAMR H DP IQH WH WSHV Rl P\ EHUDMIANY
WHU JRDY WH DARADWMG MV DQG WH SUQAS®V
DQG PHMRGY R SWIRMAMRQ $PRQ  RWHY
WQWRP ZDWH PDQIQWHPIGEB 0770 GHQADCRI
VHXYEH ' R6 FIRW VW VRUSWY ; 66 DQG SKIMKIQJ
DAERNV DUH FRP P RQ R EHUWHRXUW \WUHDW WDWADQ
IP SDPWERW FRP SXWU DQG P\ EHUSK\ VIEDOM WP V
7R XQGHUAMEQG WHP EHAMMU &KREDQRY 9 DQG
" RUFKHY H SOIQHG WDQWRP ZDWH DV D
AEHUDMIFN ZKHH DABFNHY FDSWWH 1BV DQG
GHP DQG SD\ P HQMQ H FKDQIH IRU HQRY SWMG GD\B
SWIFNHLY FDQ H HEXAWM WHVH DAEFNY WILRXJIK YDURXY
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PHMRGY WXFK DV PDIHRXV DGYHINHP HONV
\SDP P IQ)  VRADO HYIIQHHUQI DQG FRP SWRP MHG
VWV 5DQVRP ZDH FDQ DIIHFW ERK ®FD® DQG
UP RMO VWRUHG 11BNV RUP HP RY DQG FDXVH P HP RU

IQHAMRQY WDW DIH QRW GHMARE®! E\  \WIME RU
G QP IF DQDOMY Rl PDZDH RQ WH RWHU KDQG

0DQLQWKHP IGG® 0 -70 DAZAW DP R \WDO
SHURQDO IQRWP DIRQ DG ®JIIQ FHGHOMDY E\

LOMUIHUQI Z M XVHUDQG DSSTIMRQ FRP P XQEDWRQ

0770 DAMIF\V DH SUHYDBIQW IQ ERW FRP SXWU
i WMP V DQG R EHUSK\ MEDOA VWP V &36 +RZ HYHU
070 DMIFA\V DH LQUXIIFHOWIQ &36 MQFH &36

LQRUP DARQ VRXUFHV DUH UHDOWP H G\ QP [E Vi WP V

7R SUHYHQAD 70 DMEANY FRP P XQEFDWRQ EHE HHQ
WH XVHUV GHYIEH DQG WH P DIQ VHYHU \WKRX@ EH
HQFU SWG XVMQJ DQ 66/ VHXEH ' HQLDOR! VHUYLFH
'R6 DMIANV DP R WKXWGRZQ D P DFKIQH RU
QHZRWE\ IGRAQI WH VBUHZ W WDIILE P DNQJ W
LQDFFHVWE®! VR DOXVHY $WEFNHY FDQ H HPXWM ' R6
DAEANY B\ VHQAQ) IQIRWP DARQ WDWFRXG FDXVH D
ADK / IQHDU VWKPXUHG W \VAMP P RGHY IRU R EHU

SK\MEDOV WP V &36V FDQ EH XVHG WR IGHQM \WH
FROGMRQV XQGHUZ KIEK DMIFNVP D FRP SURP IVH WH
FROAR@EIOV R WH VWP ' XUQJ D' R6 DABFN

DARNHY EGAN DFFHW VR D VXEQHW DQG D ®DG
EDDQFAHU FDQ EH XVHG VR VXSSRUMKH VHIYHU XQUWD
WHUH IV D OUH YROPP H Rl LHTXHW WDAWDQQRWEH
KDQGBG $ GMMEXWG GHQIDOR VHYEH ' ' R6

DABFNLY DQ H WIQGHG IRWP Rl WLV DABFNZ KHUH P DQ\

KRV VHQG UHT XHVV VR WH VLD HAWWHYHU Z WK HDRK
KRWWHQGEIQ) HQRXJK LHTXHW VR FUDWK WH VBUIHW
0 RURYHU FLRW W VFUSWQJ ; 66 DAFNV DWH D
FRP P RQ WUHDAKDAFDQ KDYH FDAMARSKIE [P SDPW

0 RW ZHE DSSGDWRQV XVH -DYDSFUSW FRGH R
VXSSRUNVG QDP I FIHQMMGH EHKDYIRU 7R SUHYHQW
©66 DAY WLV UHRP P HQGHG \R GHYHBS DQ
DSSTDMRQ WDWDA D\ V FKHANV WH YDOHV VXEP MG
B\ WH XVHU EHRWH SIRFHWQI WHP  SKLWKLQJ

DABFRNV DUH D VI QUIEDQWVHREXUW WUHDAMMDAWENH
SOFH IQ VRADCHIQHHUQ) $WEFNHWY XVH | DNH HP DY
ZIW GO\ WDW FROBIQ IDOH IQRWP DARQ DQG
NH Z RUWGV VP IDU\R WH QDP H Rl WH FRP SDQ. WH
HP SB\ HHV

% 7$/,=$7,21 2) (1(5* < ,1)5$6758&785(6 &<% 5 $1°
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ZRN IRUWR HWDRWWH QGHHWDU  IQRWP DWRQ
XVXD® RHGHMWY 8 VHY/ P XWEH FDUIHXOEHRWH

VHQGIQ) WHURHGHQWY DQ Z KHH

7KHVH WSHV Rl DABFRNV LHTXILH DV UHSRUMG WH X\H
Rl GLIHHQMP HWRGRBJIHV SURUNOQRZ BIGIH Rl WH
IGHOWIHG \BLIHW DQG DERYH DOLQ GHSW H SHUNH

7KV IV Z K\ VENHKRGHLY DQG DOWRVH IQYROHG P XWW
ZRWN \RIHWHU DQG WKDIH NORZBIGIH R GHYHBS

VXVEIQDE®! VROMRQV IRUHQHUI\ A VAMP V1Q D FRQM W
R PDQ GLHHIMMY 9XITQI D VRES IRXQGDIRQ
DQG DRKIEYMQI P D[P XP  SUIRMPAMUHVX@V 1Q LQGXW

DQG VAHQAH WHTXILHV D VER ZD\ 1GZ Rl LQRWP DARQ
DQG EHVWSDPWEHY WDAWFDQ RQD EH DSSTHG WURXIK

FRRSHDAWYH EHVASLDPWRHY

(7.8.(&1 .3+7& 879(897*
5748*(8.43

$FFRWGQI R 9HYHD IQUDMXPXUHY DUH
VRAR WFKQIEDO M VAMP V' WDW FROUWW Rl | DALOAHV
GMMEXWMG WRKQEDO DAHW  RUDQ]DWRQY  DQG
GUMDAWH DQG DGP IQVADAYH 1P HZRWW  IRU
JRHOQDQAH  7KH DH  FUMFDO EHFDXVH  WHU
GHVWXPUARQ DQG GIMXSWRQ FDQ UHVXAMQ MIQULEDQW
KXPDQ @AW PDMIDO GDPDIH DQG ®W R
FRQIGHQFH 1Q DXWRUMAV B\ AMYHQV SDUHY DAV
IOHRY DQG RWHU VEN-KRGHY  &RP SHMOQW
DXWRUMAV  IGHQM DG GHMJQDM  FUMFDO
IQUDMXAXUHY EDHG RQ FUWDO WHKRTV R
FROPHOWDM VHEXUW UHVRXUAHV Z KHIH WH DUH P RW
QHFHWDUY  * KHRUWKH HADO * @EDQ DARQ KDV
GG VR FUMADO IQUDMXPXH DIJHIDAY IQR
FRQIGP HIDARQY WDWXQPARQ DAHIIRQDCDQG J&EDD
OYHY +HEIQ) 7KH GIMIQ DARQ R FUMFDO
IQUDMKPXUHY KDV FROMEXWMG R WLV WHQG
IOARGXAQ) QHZ UMV LHDWG \R H SRVXUIH \R DQ
IOAHDMQI®  GDQIHRXY  REHU  HOVILRQP HQW
* HRUHVEX HADO
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)IOD® SK\MEDO UMWV 1Q WH HQHU\ \VHRRU
HQFRP SDW D WDQJH Rl SRWQUWDOWUDW VR \WH
SK\MFEDO VDIHW Rl SHURQQHO DQG  FUMFDO
1O DVAKPWUH DQG WHH LV D JWRZ 1QJ FRQAHLQ WDW
R EHU DMIFR\V FRX@ VXSSRUVRU SUHAHGH SK\ IFDO
DMZANV  7KHVH UMV FRX@ LQFOXGH SK\ IEDODWIRNY
RQ FUMADO LQIIDWAKPXIH  IQMGHU WUHDW  DQG
H WLQDOVHRXUW HYHQW VXK DV QDMUDOGIVDVMLY/
RU WULRUMV DWEFNYV 3K\ IFDO DWBF\V RQ  FUMFDO
LI LDVAKPMUH FRX@ LOQYROH WH XVH Rl H SBMYHV

VDERWUH RU RWHU GHMAXPWYH P HDQV VR GDP DJH
RUGHWR |DAMAHV HTXISP HQWRUW WP V 6XFK

DAV FRX@ EH VXSSRUMG E\ P\ EHUDMBANY WDW
FRP SLIRP MH WH VHEXUW Rl FUMFDO VA VMP V RU
SWRYIGH UHFRQODMDQAH LQIRWP DARQ VR DMIANHLY

“OMGHU WU-DW FRX@ LQFOGH IQWMQARQDODAW R

VDER®UH RU QHI@HOAH B\ HPS®RHV RU
FROADRRY/ Z KIFK FRX@ ®DG R WH FRP SLRP M
Rl FUMFDOV WP V RUGD & EHUDWERNV P D\ DOR
VXSSRUVIOMGHU WUHDW E\  SWRYIGIQ)  DFFHW \R

VHOUMYH GD RU FRP SWRP IMQJ  DXWHQWIDARQ
P HFKDQWP V

&ROVGHUQJ WHVH SURVSHRW I FXALDA RUHQHUI
VHARU VBNHKRGHY VR GHYH®RS D FRP SUHKHQVYH
XQGHUARQGIQ) R WH FKD@IQIHV IDAQI WH VHARU
DQG VONH SLRDPWYH P HDVXUHV \R P MIDM WHP

7KLY LQFXGHV IQYHVAQD 1Q P\ EHUHRXUW P HDVXUHV
W SIRWFW DIDIQW SRWOWDO R EHU WUHDW
GLYHUL\ LQJ HQHUI\ VRXUAHV DQG P DUNHW R LHGXFH
WH P SDAWRI VXSS® GIMXSWRQV DQG EXIEGQ

UHMTHQAVXSSO® FKDIQV WDADUH B\ YX@HLDE®! \R
JHRSROAFDODQG A EHUWUHDW 7KXV FRQWAXPAQI D
FRP SUHKHQWLYH JRYHUQDQRH [LDP HZ RUINZ I@UHT XILH
D MIQVHIRUMR GHYHBS SRTAHV DQG LHIXOMRQ
DIP HG DD \WRE®! DQG VHEXUH HOHUI\ P DUNHW

*3*7,=,4:*73&3(* (- &11*3, *

$V FRXQMHV FROAQXH VR GHYHBS QHZ VRXUAHV RI
HOHU\ DQG HWEEQK P RWH H WQUYH WHIIRQDO
HOHL\  WDQVSRUMKDQQHY QHZ - LOMUGHSHQGHQRH
DQG WDGH SDAMLDY DIH @HO VR HP HUH + RZ HYHU
WH A EHUHEXUW MXH UHDWMG R 1O IDVAKPXUH
KDV EHFRPH D ILRQAU DAXH 1Q JHRSRQAFDO
UHVHDUK RQ HQHU\ WDQMMRQ 6WGHVE\ 4 LHWDO

% 7$/,=$7,21 2) (1(5* < ,1)5$6758&785(6 &<% 5 $1°
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' LJOXP DQG + DQGN\H KDYH
VKRZQ WDW REHUHRXUW UMV 1Q  HQHU\
L LDVAKPVUH KDYH DWDRWG I QULEDQWUHVHDURK

DWHMQARQ

0 LDR HADO KDYH SRIQWG RXVIWMDWAH HOHLI\
JHRSRQAFDQIDP H VAWDH MV 1Q WH QHZ HQHU\ HLD
EXWIW IRFXV KDV WKUWG VR WH [IHG Rl * REDO
(QHU\ -QMOHWFRVHO UHDWG VR SRZ HUXVH 7KH
LQQRYDWYH DSSTFDMRQ RI LQIRUP DARQ WIFKQR®RJ IHV
VXFK DV WP DUAJUGY HOHU\ VRUIDIH WIRKQR® LHV
DQG XD KLIK YRORIH HBPMAW WDQWP DMMRQ FDQ
HIHPAYHO P HHWWH GHP DQG IRU QHZ  HQHU\

SRZ HU WDQWP MRQ 16 IEIOV P DNQJ WP RWH

IOM@HQNV  HIEHOW  IOMIRQOHPAMG  DQG
VXWEIQDE®! +RZ HYHU WLV DOR P DNHV WH QHZ

HQHU\ JUG P RWH YX@HUDE®! VR QHVE RIN DA\
1IHZRWN DMIANHY PD W W GMXSW WH
P DQDUHP HOWDQG SRZ HUGMMEXWRQ Rl WH SRZ HU
JUG DQG IOMUXSW DQG GHWAR\  LQGX\WDO
LI LDVAKPMUH

2 Q WH RWHUKDQG 1Q WH DEVHQFH Rl LOWMUQDMRQDO
QRWP V WH GHYHBRSP HOWR! GLJMIOWKQR®RI\ [1Q

WH HQHU\ 1IHG P D\ EUQ) VHRXUW FRQFHUQV 0 RW
QHZ HQHU\ HTXISP HQWVDQG SRZ HU JUG M VWP V
HD KHDYI® RQ FRP SXW \R P DQDIH WH
SIRGXPMRQ GMMEXWRQ DQG RXVBXW R QHZ
HOHU\  SWRP SWQ KUK WHTXILHP HOW  IRU
AEHUHRXUW ) DAMAHV KLIK® GHSHQGHQW RQ
FRP SB[ DQG @UH VFD®! SRZ HU JUGV KDYH KLIK
A EHUHRXUW YX@HDEIQV UMV DQG P D WXITHU
VHURXV VHEXUW [P SDFW GXH VR QHVE RUIN DVBRNV
7KH J®EDO HQHU\ QHEZRW WDQWP MRQ Z 1@
SURGXFH D VKRUAERDUG H I HAWZ KHUH FRXQMHV Z W
WH Z HDNHVWA EHWVHRXUW FRQMXPARQ Z LOHDVO®
EHFRP H WH \BUHWRI DAMBAW ZKIEK P D HYHQ
GHVAR  WH HQHU\ \XSS® Rl DO FRXQMHV

FRQQHPMG RYHUWH LOMOHADQG WHUHE\ VHURX\VO®
DJJWDYDM J HRSROAFDOM\V

+RZHYHU \RP H VEKROW KDYH SRIQMG RXWWDW
GHFHOADG HG WP DOMVADG! SRZ HU JHQHIDARQ FDQ
LHGXFH A EHUHRXUW UMWV 6WGHV E\ /X HADO

DQG 0 SQWRQ KDYH VXSSRUMG WKLY

FOIP 6FKROMQ' DQGYRWP DQ5
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KDYH LQARGXFHG WH FRQAHSWRI  SRZHU JUG
FRP P XQW EHIHVIQ) WDWWH JUG FDQ HQVXWH

FRP P XQW HQHU\ VHRXUW DQG @ D IRXQGDUWRQ
| RUUHJ LRQDCSHDAH DQG \WRELDN

)RU GHFDGHV GIMIO WIKQR®JIIHV KDYH EHHQ
FROMEXWQJ) VR WH P SLIRYHP HQW Rl HQHU\

VWPV «$ BLORH WH V WH DGRSMRQ
Rl @UH 7 AP V \R IDAQBM WH P DQDIHP HQW
DQG RSHUMRQ Rl WH JUG KDV P DGH HQHU\

FRP SDQIHV WKH SIRQHHWY Rl GLIMIQ DARQ  7RGD\

HOPWEW P DINHW DUH P RQMRUHG DQG FROARDIG 1Q
UHDOWP H DRLRW YDWWJI HRIUDSKLFEDODUHDV R RITHU
VHUYEHV VR D Z IGH IDQIH Rl XVHWY  7KH DWRQMKIQ)

SRIHW 1Q GIMIGDWRQ DQG W WSIG VSUHDG
WWRXIKRXW WH HOHU\  VHPARU WMV WH
IXQGDP HQEOTXHWMRQ Rl D QHZ GLIMIOHQHU\ HWD

WOUAMY Z W DSSTFDMRQV DOHDG\  Z IGHD XVHG 1Q
XSVWHDP  DRAYIMEHV 7HRKQIED@® UHARYHWDE®! RICDQG
JDV UHVRXUAHV FRX@ EH LORHDVHG WXV LORUHDMQU

SWRIW -Q WH \REOHQHUI\ VHRRU WH < $

HWMP DMV WDW GLIMITG DARQ FRX@ VDYH DIRXQG
86' EI@RQ SHU\ HDU RUDERXW Rl WH \REO
DQQXDO HQHU\  SIRGXAURQ FRW  WLRXJIK
P RAWRUQJ DQG LHGXHQI XQSMQHG LOWMUXSVMRQV

GRZ QWP H DQG SIREQIIQ) WH RSHIDWRQDOMH Rl

UHVRXURHV

) XUMHLP RUH WY IHBIYDQMR REVHUYH KRZ GLIIVZO
VWPV MQ WEM® WMRWP  HBRMAW
P DUNHW 7KH JUHDWMASRWIQADO RUWDQV RLP DARQ
WURXJK GLIIMVIT DMRQ LV W DEION VR EUHDN GRZ Q
ERXQGDUHV EHVE HHQ HOHU\ VHRARW/  LORUHDVMQJ
|®f LELOV DQG HQDE@Y IQMILDWRQ DRRW HQWH
VWPV (GPMAW IV DV WH FHOMU R WL/
WDQVIRWP DARQ Z KHH GLI M@ DARQ LV EXUIQ) WH
GMAQPARQ EHVE HHQ JHOHUIDWRQ DQG FRQUXP SURQ
DQG RIIHUQI IRXU LQMUFRQOHAMG RSSRUMQMHV
&)

e 6P DUAGHP DQG UHVSRQWH  LOFUHDMQI i VIMP
|Gf [ELON \VDYIQJ UHVRXUFHV LQYHMG 1Q QHZ
HOFWEFDO [QUDWXPMIH ©Q WH  UHMGHQWDO
VHRARUDBRQH KRXVHKR@V DQG DSSTDQRHV FRX@
S 10 VR DQ ILOMIFRQOHAMG HBPWMEDO
VWP DIBRZ LQJ GHYIFHV VR FKDQIH WH WP H

% 7$/,=$7,21 2) (1(5* < ,1)5$6758&785(6 &<% 5 $1°
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WH GIDZ HEPMAW IWRP WH JUG WXV

P SIRVIQ)  FRQUXP SWRQ HIIHHQR  DQG
WHGXAQ) FRW IRUIDP [@HV

o -OMIWDWRQ Rl LHQHZ DE®I HQHU\ LOWR WH JUG
DGGLIHWMQI GHP DQG  IGRXDMRQY GXH R
DGYHUH Z HDWHU FRQGMRQV B\ WH XWH RI
GPDQG UHVSRQWH SWRILPV DQG  HOHU\
VRWDIH WIRKQRBILHV 7KHVH FDQ EH XVHG \R
WRWH HQHUJ\ SWRGXFHG IWRP  WHQHZ DEG
VRXUAHV GXUQJ SHDN SLRGXPURQ SHURGV DQG
WHQ GHS® IMZ KHQ HOHUI\ GHP DQG LVKLIK

o OAMRGXPURQ R IQM@MHOW  FKDULQ
WRKQR®ILHV |RU HBPWE YHKIE®N \WWDWZ RX@
KUW FKDUIQ) VR SHURGV ZKHQ HBRMAW
GPDQG IV ®Z DQG VXSSO LV DEXQGDQW
SIRVIGIQI IXUMHU 1Gf [ELOV VR WH JUG DQG
VDYIQI RQ DGGMRQDOIQ IDVAKPMUH FRW DQG
1LQD®

o ' HYHBRSP HOARI GMMEXWG HQHU\ UHVRXURHV
VXK DV KRP H SKRWRYRGEIF VROU SDOHY DQG
WRIDIH  FUDAMY)  EHWMAU  LOFHOWHY  IRU
SIRGXFHY IDAMMWQI WRWDIH DQG \D®I R
H FHW HBPMAW RQ WH JUG QHZ \RRY VXK
DV EGRANFKDIQ FRX@ VXSSRUNVWH WDGH R
HOPWEAW Z IWILQ GRFDCHQHU\ FRP P XQMHV

Q WH BQU WP WLV RYHWHZ SWRMFW GILHPW
HOHU\ XWH IRU GUIMIO GHYIEHV IQR D EDW®
EHVE HHQ JWRZ IQ) GDW GHP DQG DQG FRQOWQXRXV
HIFEHQR P SLIRYHP HOW < $ 7KH XWH Rl

GIMI® IOMIRQOHAMG W WP V EUQIV VHYHLDO
EHQH W VR WH HOHU\ VAMP  EXWDOR P DNHV LW
PRWH YXQHDE®! VR SRWE® R EHDMAW -+

LOMUXSWRQV FDXVHG VR HOHU\ VI VIMP V E\ WLV
WUDNVZHH TXWM @ WG 1Q WH SDW \RGD\

DAVDANV DUH LOAHDMQI® [ LHTXHQWEHFDXVH WH

DIH FKHDS DQG HDM VR RUDQIH 7KXV WH
FRADERUDMRQ EHVE HHQ SXETE IQMMWRQDODRRY/
DQG SUYDM DPRY XK DV FRP SDQHV

FRUIBRUMRQV DQG UHVHDUK FHOWMY EHFRP HV D
IXQGDP HQEO WS 1Q WH HQHU\  JRYHUQDQRH
ILDP HZ RN
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7TKHWR D@®G UIHVAHOAH FDSDAW DWMWH W WP L

GIYHO GHSHQGVY SUHAVHO RQ WH DZ DUHOHW WDW

SXEQE DQG SUYDM DRRY/ KDYH Rl YXQHUDEIDAHV
DQG WHDWG REHU UMV )JRU WLV UDWRQ
LOMOQDARQDOH | RUV 1Q GH HQVH SRTAHV [ RUHQHU\
LI IDWAKPMUH FDQ KHS RU VXSSRUNIRYHUP HQW
FRP SDQIHV DQG RUDQ DWRQV R EXI@ D P DUIQRI
GLIMIOUHMIHOAH < $ IP SLRYIQU FXVARP DU
SWAWRHY IRU UDPWQ) DQG  SUHYHQWQD  DWERNV
GHHQWH SOQV DQG GLIMIOIQMIDARQ SRIAHV 1Q
WH HQHU\ DIHQGD

$VIWH VDP HWP H JRYHUQDQRH P X\WDOR GHDOZ WK
SUYDR DQG GDW RZQHUKIS
HVSHAD® 1RUFRQVXP HWY ILRP ZKRP WLV GDVD LV
FROPMG [Q GHVIO -QM@HQW GHYIEHV VXFK DV

WRVH P HOWRQHG HDUIHU FDQ FRAPADQG DIJ UHIDM
GD® RQ IDP I® KDEIW EDWHG RQ KRP H HQHU\

GPDQG B\ WH VBWIQ HDMRQ R GlLIHHQW

GHYIFHV ' HVSIW WH UMN P RQWRUQJ DIJUHIDWG
DQG DQRQPIHG GDW DW®ZV IRU D EHMU

XQGHUAMEQGQ) RI HOHU\ MVMP V' 7KH JU-DWWW
IRU LQGLYIGXDO

EHOHIW IV 1Q WHGXAQ FRW
FRQUXP HW 7RIHWHUZ I FRQPHUQV DERXWSULYDR
GLIIMZQ) DARQ DOR P SDRW HP S&\ P HOWP RGHY Q
RWHUZ RUBV WH DSSTADARQ Rl VXK WIFKQRBJI LHV
UHTXIWHV D YDUHW Rl NG WDAIQHYVIE® \WDQVDWA
QR DQ LQRHDVH 1Q MEV 1Q VRP H VHPRW/ Rl WH
HOHU\ LQGXVIM DQG D IHGXPURQ 1Q RIKHY/

* RYHUDDOFH IV WHWHRWH FD®IG XSRQ WR W \R

EDDQAH WH P MJ DARQ Rl WKH QHIDWYH LP SDRW MWV

GHVRUEHG DV ZHODDV VR SIRP RM LQORYDARQ 1Q
UHVSRQWH VR WH RSHIDWRQDO QHHGV Rl SXE@F
VHIMEHV 6P IOUWD LI SRIA DQG P DINHWGHWIQ DUH
YIBO RUD GW UM\ GLIVBOADQVMRQ LY DOR WKH
WDWAH VDP H WDQUMRQ LV FAHQWDAQ UHVSRQVH \R
WH QHHG IRU DQ HOHU\ WDQUMRQ
WIKQR®JIHV SO D SLYRWOLR®! 1Q ERGWAUQ) \WH
VXWELQDELON DIHQGD E\ I DAQMAQ] WH P RQURUQU
R JUHXRXWH JDV HP MWRQV DQG  WDRNQJ
IOAMBOAHV Rl HQYILRQP HQEO SROMRQ J&EDD

WHIIRQDD® DQG HYHQ ®FD® -Q DGGAMRQ VXK
WKQRBILHY VXSSRUNVGHAMRQ P DNQJ - SLIRFHWHV

E\ SIRYIGIQJ IRUH DP S®I D GAMAGIG RYHWHZ Rl

IXQGDP HQWO

" MO
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FROXP SWRQ WWRXJK RQIH UWHRWGY WXV

HOXUQ) TXIEN VOUHWMG DQG  UHVSROWYH
UHVSRQVHV HYHQ DWWH SROAFDOBIVHOEH RQG WH

RSHDARQDO
(43(19 .43

7KH WWDWULE GUMIQ DARQ R HOHU\ M VWP V
SO\ V DQ [P SRUBQMR®! 1Q WH JHRHFRQRP [FV Rl
HOHU\ WDQUMRQ DV WG E\ ' IHVHQ DQG
: LJHD 7KV  SDSHU WMGHG  WH

JHRHRQRP IF DQG GUIMZO IP STFTMRQV Rl QHZ
HQHUI\ LQH LDVAXPXLHV DQG HP HJIQJ
WHKQR®JIHY  SDIIQU DWQUIRQ W WH

DGYDQRHP HQWRI HQHU\ M VWMP V' GLIIVBXT) DWRQ
$GEMRQD® WKLY Z RUN DGGUHWHG WH WM Rl \WH

DUVRI A EHWHRXUW HYROMRQ 1Q WH FRQM WRI
HOHU\ VHRXUW DV ZHOD DV JHR HRQRP IF DQG
GLILMZOUM\Y LQ UHDMRQ VR WH UHQHZ HG DAMMOURQ
VR WLV DVXH

7KH Z DULQ 8 NIDIQH DQG WH UMH 1Q HQHU\  SUFHV
KDYH ®G VR D UHWIONQ] R QDWRQDO DQG
LOMODARQDOHQHU\  VADWAIIHV DQG KRZ VR FRSH
Z W D P RUH ILDIP HOWMG JBREDOVXSS® FKDIQ 7KH
GHYHRSPHON R QZ WHKQRRIHV DQG
IO IDVAKPXUHY VXK DV WH RQHV P HMRQHG
DERYH FRX@ LQYROH VHEXUW DQG P\ EHUUM\V QRW
VR EH XQGHHWP DWMG 0 RUHRYHU WH JHRSRQAFDO
DQG JHRHARQRP IF VAHQDUR WHTXILHV D UH GFPWRQ
RQ WH GHYHBSP HQWRI J@®EDQ DARQ DQG WH

HHDMRQWKIS EHVZ HHQ WH G MO WDOMMRQ DQG
WHVWVRADOUW WP 7R IX@ XQGHIMIXQG KRZ WHWH

IOMFRQOHAMG  IRUAHV WKDSH RXU  VRAHMAV
HRQRP IV DQG J®EDO G QDP IV ZH P XWW
XQGHUENH D GHHSHU HS®RWDWRQ Rl WHU
IP STFDARQV DQG  SRWIQMDO FRQVHTXHQRHV 7KLY
FDQ@ IRU D FRP SUHKHQVMYH DSSURDFK WDW\VENHV
IOR DAFRXQN WH FRP S®f DQG P XGMDFHMG
QDMWH R WHVH SKHQRP HQD 0 RYIQJ IRZ DG W
ZI® EH AXADO VR GHYHRS D FRP SUHKHOMYH
JRYHLODQAH IWDP HZRWN WDW FDQ SWRYIGH DQG
P DIQWIQ HQHU\ VXSSTHV Z KLBI DOR VDI HIXDUGLQJ
WDWILE IQMHW ILRP A EHIDMBANY 7KLY Z L@
UHT XILH WH FRQWXPWRQ RI D LREXVWADSDAW
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ILDP HZ RIN WDW FDQ HQWXWH WH VHRXUW DQG
UHIDEIOV R HOHU\  LOIUIDWAXAMH $WWH VDP H
WP H IWZ LOEH QHFHWDU VR EXIG D A EHWHRXUW
SHUP HWMU WDW FDQ SURWIFW DIDIQW HP HUJLQU
WUHDW DQG YX@HUDELDAHV

) XUMHP RIH WH GHIQMRQ Rl GLIMVIT DMRQ AWG
DERYH DDIQV Z M WH IXWUH WHQGY Rl QHW HR
HOHU\ VWP WDQMMRQ Z KIFK Z I@HYROH LOR D
GHAHOWDQ HG DQG IQWMUFRQQHAMG QHVE RUIN LDWHU
WDQ MROWG GRW 7KHHRWH WH IOMSUHIMRQ RI
GIMIYG DARQ [LIRP WH SHUSHPRH Rl LOWILDPWQJ
OHEZRUWW KRGV PRWH VIQUIDQFH $OMRXIK
GLIMIOGHYHESP HQWMY VBNQI S@FH DAH SROHQWDO
VSHHG WH REHU VWDWMI\  RQ  HOHU\
1O UIDVAKPMUHY FROAQXHY VR FRYHU QMBI R \WKH
FXUHQWGHYHBSP HQW 1Q WLV [ IHG -Q SDUAEXDU
WH JIRZW Rl WHQHZ DE®I HQHU\ LV KDSSHQQJ
VP XOUQHRXV®  ZIW WH GHYHBSP HQW R
GUMIQ DARQ Z KIFK FDQ KHS 1Q EDDQAQI SRZ HU
JUGV DV WHQHZ DEG®! HQHU\ SWRGXAHY LQRUHDWH
WHU DPMMW DQG ®ZHU SIRGXPURQ EDVHG RQ
ZHDWHU FRQGMRQV 1 HYHUMHBMW ZKIGI VRP H
FROFHOQV P LKW EH HDIJHDMG WHH H MV
GUMP DM  DSSUKHOMRQV  WHIDWGEQJ  WH
YX@HWDELON R XWDAHV DQG JUGV \R P\ EHIDWERNY
RUFKHVADMG E\ \WMULRUMV RU KRB QDAWRQV  7KH
QRWE®! FDVH RI D VXFRHWIXCR\ EHLDMZAN RQ HOHU\
GMMEXWRQ FRP SDQIHV 1Q 8 NIDIQH EDFN 1Q
VHUHV DV D SRLIQDQWUHP IQGHU SWRP SWQJ  WH
SRWIQWDO IRU VXK DWEBFA\V R 1QIGRW LI QULLEDQW
GDP DIHRQHQHU\ A VMP VDD @I H VFD®!

7KH LOFUHDVHG XWI) DARQ Rl LHQHZ DE®I HQHU\ DQG
WH UHVXOMY GHRHQADT DARQ Rl HQHU\ A VWP V
KDYH MJQULEDQW P STFEDARQV IRU R EHWHRXUW
© KL GHRHOWD[ DWRQ FDQ P DNH WH VI VMP P RUH
UMIHOW VR R EHDMIARNY  IWDOR SUHVHOW QHZ
FKD@IQIHV DQG  YXQ@HWDELDAHY WDW P XW EH
DGGIHWHG 7R DGGUHW WHWH FKDBIQUHY W L
AXADO VR IPSOGPHOQW D  FRP SUHKHOUYH
A EHUVHRXUW JRYHUQDQRH 1P HZRWN IRU WHWH

QZ WHQZDE® HQHU\ SOQW ZKIFK LIV AMDDQ
XQGHUEHYHRSHG DUHD 7R HQVXUH WH VHEXUW DQG

* . 7$/,=$7,21 2) (1(5* < ,1)5$6758&785(6 &<% 5 $1°
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UHIDELON Rl HQHU\ 1O UIDVAKPMUH WY FUXADOWR
HWBEQK D FRP SUIHKKHOMYH R EHUHREXUW
JRYHUODORH 1P HZRWN 7KLV 1LDP HZ RIN VKRX@
LOFOXGH VHYHLDONH. DVSHPW WDWZ RUN VRIHWHUWR
P DNH WH RWDQ] DWRQ P RIH UHVIGHQW 2 QH YVBO
DVSHAMY WH GHYHBSP HOARI VWRQJ JRYHUQDQRH
VAKPXUHY ~ WDW  SWIRPRWM  DFFRXQWELON

WDQVSDUHQR.  DQG H I HAWYH GHAMRQ P DNQU 7KLY
LQYROHV FEDUD GH IQIQJ LRGNV DQG UHVSRQUVELDAHV
IRU P EHOWHRXUW P DQDIHP HQW DQG  LHIX@UD

DWHWMQI P EHUUM\V DQG YX@HWDEIDAHY $QRWHU
FUWFDO DVSHRAWLY WH P SBP HOBMRQ RI LREXW
A EHUHRXUW P HDVXUHV WDW DUH FDSDE®! Rl

SIRMANMY) DIDIQW HP HUIQ) WUDW DQG
YX@HDEIQAHY 7KLY LOFOXGHY GHYHRSIQI H I HPRYH
LOAGHMHVSRQWH S@QV DQG GIYHIDILQI DGYDQFHG
WRKQRBJILHV VXAK DV DUALADO IOM@HQAH DQG
P DFKIQH ®DLOIQJ VR GHWIPADQG ULHVSRQG R P EHU
WUHDW 0 RUHRYHU MY HWHOWDOR | X@ LOMI DM
WH R\ EHWHPEXUW JRYHUQDQRH 1LDP HZ RUN LOWR WKH
RYHID® EXVIOHW VADWMI\ % GRIQJ VR VHQRU
P DQDIHP HQWFDQ SURUMIH R EHWHFXUW DV D
VWDWUILE [P SHIDWYH DQG DARFDM WH QHRHWODU

UHVRXURHV DQG FDSDELOAHV VR HQUXIH BQJ \WMLP

VXUYLYDODQG JURZ W HYHQ LQ WH | DFH Rl DGYHUAW

/DM EXITGIQ) D FXOWH R R EHWHRXUW
DZ DUHOHW DQG WDIQIQJ DP RQJ DOHP S® HHV LV
AXADO 7KLV KHSV P MIDM WH UW Rl KXP DQ
HULRU DQG HQVXUHV WDWAMMBII DUH HTXISSHG Z WK
WH QHFHWDY W@ DQG NQRZ BIGIH VR LGHQW!

DQG UHVSRQG R P EHUWUHDW ' IVFXVWRQV DERXW
WH GHYHBSP HQW Rl WHQHZDE®! HOHU\ DQG
A EHUVHRXUW \RIHWHU FDQ GDG \R [P SRUBQW
SRIA UHRP P HQGDARQV WDW FROMGHU WH

IOMGHSHQGHQAHY EHEZHHQ WHWH VER DUDV
+RZHYHU W IV P SRUBQW \R WHRIQ]H WDW

SUHGIPWRQV DERXWWH I XWWUH HOHU\ Vi VMP P D\
EH 1Ol OHQFHG E\ WH VRADOFRQWM WIQ Z KIFK WH,
DIH PDGH )DRRW/ VXFK DV SXEQE SHUHSWRQ
SROAFDOZ L@ DQG HARQRP LE FRQVUGHIDWRQV FDQ DD
SO D R 1Q WKDSIQJ WH GILHAMRQ Rl HQHU\
SRIA DQG WH P SGP HOWMRQ Rl A EHUHRXUW
P HDVXUHV
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' '1.4, 785- = *HRUJHVFX $ O9HYHUD 9 &LUQX & (
6\WWHPLF *RYHUQDQFH "IQQV &\ EQMWESRGHO -R X

$VKE\ : 5 $Q LOQWURGXFWLR@KMRSPIEHUQHWMUFY. SORPDF\

+DOO /WG /RQGRQ

*ROGWKDX $ "HVWSKDO . “K\ WKH
%HQHGLNW &\EHUVSDFH IQUVIWNWHS&DPEUDOYHWLRQ 'RHV 1RW OHDQ WKHQRBEDRI WK
3ROLF\ GRL
%HUWROL TKH SRWHQWLDO RI GLJLWDO EXVLQHVV PRGHOV LQ WKH QHZ
HQHUJ\ HFRQYRWSY ZZZ LHD RUJ DUWLFOHMWKHDSBRWHQWHOODRILY ' .DVVLFLHK 6
GLILWDOEXVLQHVV PRGHOV LQ W¥HFRWYHQH{ YV\RHPRQAVPDLQDELOLW\ DQG LQIRUPDWLI
ODUFK WHFKQRMTHFKXQRO )RUHFDVW B6RF &KDQJH
KWWSV GRL RUJ M WHFKIRUH

%ODFNZLOO ' +D:DWLE\ 2WKHU OHDQV

*HRHFRQRPLFV DQ&DAVEDWGEFH DOW %HONQBBS@BOUMNVE SHQHZDEOHYV DQG WKH FRUH RI
+RZ WKH SHQWDODWHUDO IRUXP IDFLOLWDW

&DR / +X 3 /L ; HW DO 'LILW D Q HVIMAHKRR ORIR B M | R W X WKIDFE R61$ W LLQ@J HQH U J

HQHUJ\ WUDQVLWLRQ D&PWHOLHX\YDDOVWXBVHUQDWLRQDO 3XEOLVKLQ]J

KWWSV GRL RUJ v

+HOELQJ *OREDOO\ QHWZRUNHG UL}
&KREDQRY 9 'R\FKHY &\EHU 6HFYHYVWRIDBBOFMW RQ 2" QDWXUH
HQHUJ\ VIVWHPQWHUQDWLRQDO &RQJUHVV RQ +XPDQ
&RPSXWHU "QWHUDFWLRQ 2SWLPL]IDWLRQ+ DRGVFRERWEF $RYDERRWLRQ V &RQW
+25$ $QNDUD 7XUNH\ GRL FDUERQ HQHUJ\ IXWXUHV PHGLD GLVFRXUV}
+25% 8QLWHG .LQJ&RPADQHU 3URG

'DUJDKL 7 'HKJKDQWDQKD $ %DKUDPL+RAGHW D@RO 6 &BHLVLQJHU * HW DO
&\EHU .LOO &KDLQ EDVHG WD[RQRP\ RI FUMYW R XJDQIVRR® RD WEH. JL WD G IDR/AH.& MDD QFE XV \V V

IHDWXU&RPSXW 9LURO +DFN 7HFK _LKWWSV GRL RUJ M SURPIJ
KWWSV GRL RUJ \Y

+XDQJ = +DQJ < 3HQJ = HW DO 3
'LHVHQ * 7KH JHRHFRQRPLFV RI 5X QDU Y\ NAN DM I UL QXWRWLIDQ G X VW U\ HUD D
LQLWLPWLDYH3ROLW 3ROLF\ DQG D SRWHQWEBQHZE®EOMLEQVWDLQDEOH ((
KWWSV GRL RUJ DVSS KWWSV GRL RUJ M UVHU
'LIQXP O &RQQHFWLQJ YLVLRQV RI"QWHWRDW URHRHMEREA ULV ISWHQEVDWLRQYID QG

HQHUJ\ JULG "Q 6FKROWRSROHGMFV RI BHYHIDEOHV

/[HFWXUH 1RWHYRI®D (Q6VULQIHU &KDP

KWWSV GRL RUJ B .HDWLQJ & % .DWLQD 3 ) &RPSOH
GHYHORSPHQW D ILUVW JHQQWHVICROQVE R @/ B

(XURSHDQ 3DUOLDPHQWDU\ 5SHVHDUFK 6HURKBIODO RI 6\MWH@DEIOBAQWHPV (QJLQHHULQ

WHFKQRORJLHV IRU (XURSH V WHFKQRORJLFDO VRYHUHLJQW\ 678'<

3DQHO IRU WKH )XWXUH RI 6F(353BFH OFQE JWEKFRAMR < /L 6 HW DO &\EHU VI

JRUHVLIKW 8Q@UW 67286%1 _ GRAWXHV LQ VPRUWRBPEQLFDWLRQV 6XUYH\V

_ 43 (11
KWWSV ZZZ HXURSDUO HXURSD HX 5HJ'DWD HWXGHYV 678"
(356B678 B(1 $6FHVVHG ODUFK 08QVVRQ $ $ UHVRXUFH FXUVH IRU U

DQG FRRSHUDWLRQ LQ WKH UH@HZDIEOH HQF

*HLVEHUJH ( %URLYQZQJ LQ D QHWZRUNHSHYRDOEK 6RFLDO 6FLHQFH

"QWHJUDWHG UHVHDUFK DJHQGD &\EHU 3K\VLFDO 6\VWHPV DJHQGD&36

+HUEHUW 8W] 9HUODJ *PE+ 0% QFKHQ OLDR = 4 ODR - . $ VWXG\ RQ WKH
LQ WKH HUD RI HORFWQULDLG BRZGIRKED-O (QHUJ\
*HRUJHVFX $ 3DQGRUD V % RWQHW"QMEUFROORHFWIVRD LQ &KLQHVH

SHUVLVWHQW 6\VWHPLF 7KUHDW )XWXUH RI (XURSH 6HFXULW\ DQG
BULYDF\ LQ &\HEKHVEBFH-RXUQDO
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1IDWLRQDO "QVWLWXWH RI 6FLHQFH DQG 7#IFKIPRORJ\.LP .ZD@JEBU &KRRF 0 /LDG /
SK\VLFDO VKWWWSPA/ ZZZ QLVW JRY HO F\EHUUBIG\WR FIDID VQVIVGI® ORVYV RSWLPL]DWLRQ D

$FFHVVHG 0D\ DWWDFNV EDVHG RQ JDP HXWKXHRU HWILHFUPR\G.|
&RPSXWHU B\WWHPV

4L - +DKQ $ /X ; HW DO &\EHU\KNFW B Y W\GIRIU RSWY W U L E ¥WIK®/ X U H

HQHUJ\ UHVRXUFHV DQG” (7"PR\EM W GKHULWBOV6\VWHPV

7KHRU\ $SSOLFDWLRQYV “HWWHU . "QVLGH WKH FXQQLQJ XQ
8NUDLQH V 3RZHU *ULG KWWSV ZZZ ZLUH(

SHVKPL 7 5 "QIRUPDWLRQ VHFXULWX @QHQF KIQ\B GKFHHWRQWHG KDFN XNUDLQHV

UDQVRPZDUH DWWDFNV D V\VWHPDWLF OULDNHUDWXUH UHYLHZ
"QWHUQDWLRQDO -RXUQDO RI "QIRUPDWLRQ ODQDJHPHQW 'DWD "QVLJKWYV
1RYHPEHU

KWWSV GRL RUJ M MMLPHL

6FKROO ( :HVWSKDO . <DILPDYD " 2YHUODQG (QHUJ\
VHFXULW\ DQG WKH 26&( WKH FDVH IRU HQHUJ\ ULVN PLWLJDWLRQ DQG
FROQQHF@®BY®HWUOLEKWWSY ZZZ VZS

EHUOLQ RUJ ILOHDGPLQ FRQWHQWY SURGXFWV FRPPHQWYV & BZH
SBHWBDO SGI

6FKROWHQ ' %RVPDQ 5 7KH JHRSROLWLFV RI UHQHZDEOHYV
H[SORULQJ WKH SROLWLFDO LPSOLFDWLRQV RI UHQHZDEOH HQHUJ\ VAVWHPV
7THFKQRORJLFDO )RUHFDVWLQJ DQ& 6RFLDO &KDQJH (OVHYLHU

6RXVD 3R]D $ .RYDFLF 6 .HDWLQJ & % 6\WWHP RI
VI\VWHPV HQJLQHHULQJ $Q HPHQWVU PXWMRGROFLSOLQH
-RXUQDO RI 6\WVWHP RI 6\VWHPV (QJLQHHULQJ

7,UQJUHQ 0 %HQVDOHP 6 &HQJDUOH 0 9 &\EHU SK\VLFDO
(XURSHDQ URDGPDS DQ&\W (bBWSHIR MGH F W

KWWS 72zZzZ F\SKHUV HX VLWHYV GHIDXOW ILOHV ' SGlI $FFHVVHG
ODUFK

9DOHULDQR % ODQHVV 5 & +RZ ZH VWRSSHG ZRUU\LQJ

DERXW F\EHU GRRP DQG VWDURWHGVEROWOHFWLQJ GDWD

*RYHUQDQFH *OREDO &\EHUVHFXULW\ 1HZ 'LUHFWLRQV LQ 7KHRU\ DQG
OHWKRGV KWWSV GRL RUJ SDJ Y L

9bQ GH *uUuDDI 7 &ROJDQ -' 5XVVLDQ JDV JDPHV RU ZHOO
RLOHG FRQIOLFW" (QHUJ\ VHFXULW\ DQG WKH S8NUDLQH FULVLYV
(QHUJ\ 5HV 6RF 6FL

KWWSV GRL RUJ M HUVYV

9HYHUD 9 &ULWLFDO "QIUDVWUXFWXUH 'LSORPDF\ 7UDFLQJ WKH
&RQWRXUV RI D 1HQVBHDGWWERQDO -RXUQDO RI &\EHU

'LSORPDF\ KWWSV GRL RUJ LMFG Y \

:LJHOO O &RQFHSWXDOL]LQJ UHJLRQDO SRZHUV JHRHFRQRPLF

VWUDWHJIJLHY QHR LPSHULDOLVP QHR PHUFDQWLOLVP KHJHPRQ\ DQG
OLEHUDO LQVWBVIVXWXBQDOLVP
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0 MRINQ KDV EHHQ IQAHMQIO IGHOMIHG DV D
GUMQI [RUFH IRUWURWIMP  GXH VR UHRHQAIQWEIQRHY
Rl SROFDOYIRBIQAH DWRADMG Z W WH LOYRQUE
FHIEEDM I1QFHO FRP P XQW "QFHO GVARXUHY DWH
HP EHGGHG 1Q DQ H WHP H P MRI\ QUMAIGHRBJ\ \WDW
SURVIGHV D ILDP HZ RIN IRU XQGHUAMIQGIQ) WH LOFHO
H SHUHQFHV DQG WHU UHDIW  7KH SUAVHQWSDSHU
H SRUHV KRZ WLV IGHR®J\ VHYHV DV D GUYHU IRU
IOFHO WURMP B\ IGHOMIQ) WH IGHRR®IIFDO
HBP HQW SUHVHQAIQ IQPHOGIVARXUH WDWHOAMA WH
XVH R WULRIMP  WIRXIK D QDULDWYH WDASRVMUWRQY

P MRI\ QW 1Q D GHHMYH SRMRQ "WDLIXHV WDW
VXK D P MR\ QW IDP HZRWIN DIBZV IQFHY R
DUNEXOM DQ XQMVWJIUHYDQRH DIDIQWVZKIEK WR
VIAKJJ®I E\ LGHQWA LQJ Z RP HQV VH XDOTEHIWRQ DV
DQ DWIFN RQ WH SDWIDURKDOM VWP Z KIEK UHQGHWY
LOPHY XQDE®I R SHURLP \IXFPHWMXCP DVFX@QIW GXH
R D OFN R DFFHW \R Z RP HQV ERGHV $GGWRQD®

P VRI\ QMAIGHR®J\ SRMRQV IQFHY DV YIEWP VR D
VWP WDWLY SHIFHYHG DV XQWW DQG WHHRWH

UDWRQDOHY D UHDRWRQDY  SRONFDOVAXI I B WILRXIK

WURDMP : KB WH IQFHO ZRUBMEZ P LIKW EH
XQTXH VR WH FRP P XQW IGHOWA 1Q) WH IGHRBILFDO
HOP HQW RI LOFHOGVARXWHY SRVMRQV IQRHY DV SDUWV
R D ZIGHUH WHP H P MRI\ QMAF IGHR®JILIEDOP 1@HX

ZKIFK VKRX@ EH UHIDUEHG DV WH VRXUAH Rl IQFHO
WURWIP

. HZRWGY WIRDP IQRHD P DRINQ
VH XDOIEHDWRQ

IHP LQ\WP

.3874)9(8.43

0MRINQ GRPIQDQN DQG KHIHP RQE  KDG QHYHU
QHHGHG WURWMP EHRWH ' XH R W IG-RRRIIFDO
GRP IQDQFH 1Q : HMUD VRAEMAV P DMRIVQ. KDV KDG
DFFHW WR D ZIGH WDQIH R YIRBIQAH RWHU WDQ
WURUP V WWRXJK ZKIFK VR P DQMIQ D SDMDUKDO
VRADO i VIMP
IGHRBJIHV VXFK DVNKDGVP  RUWH [ DUUIKWDQG D

© KI®I D FHQWDO HBP HOWRI YIRBIQWV

P RAYDRU IRUWHU WURIMP P DMRINQ RQ IW RZQ
KDV QRWEHHQ WHIDUGHG DV D VRXURH IRU \WMULRUMP

5RRVH DQG &RRN ' H&RRN HWDO

+RZHYHU DV D LHWXOVRI WH JWRZ QI FKDBIQIHV \R
SDWDURK\ DQG P DB GRP IQDQRH SXWRWZ DG B\ \WH
FOIP V IRU Z RP HQV CEHIDWRQ RQ P XG80! VSKHHY

P MRI\Q KDV IQFUHDMQI® EHHQ VWDWMG E\ VFKROW/
DVRQH R WH NH GUYHW Rl FHIRIQ IRWP VRl WIULRUMN
YIROIQFH 1Q WH : VWP DQUHVMY) HVSHAD® WIRXIK
WH ILPH R IQAHO RU IQFHOQVSILHG WMURWMP

YDUFHBRQD (PERG QI D UDPARQDU

P MRI\ QMAIGHR®J\  IQFHOMURUMP KDV FRP H R WH

DIMOWRQ Rl DFDGHP IEV DQG VHRXUW SURIHWMRQDY DV
D UVX@VRI VHYHIDO DMEFNY WDWKDYH \ENHQ S@FH

WURXI KRXWWH OMANGHADGH 1Q : HMUD ( XURSH DQG
1 RUM $P HUFD VXRK DV WH ™MD 9 MW DAFN 1O

FROMGHHG \R EH WH [IWAWDAMIRN GNHG R IQFHY
YDUFHBRQD RUWH YDQ DABFN 1Q
7RIRQR

7KH SUAVHQWSDSHU DGGV \R D JWIRZIQ) ERG. Rl
OMDXH WDAH DP IOHV IQFHOMURWMP B\ H SGUQ
WH GULHAAVFDXVHV RI WV IRWP R P VRI\ QMASRONDO
YROQFH WWRXIK WH IOFHY RZQ IGHR®IIFDO
XQGHUAMIQEQI R WH Z RUGS DQG WHU JUHYDQRHV "W
DUXHY WDWORHOMURIM  UHSURVHQW D YIRBIQADQG
SRONFDO H SIWMRQ R D UHDRARQDY P MRI\ QMW
IGFR®J\ WDWKDV HP HIHG DV D UDPARQ \R WH
JIRZIQJ) VDOHQAH Rl JHQGHU DAXHY 1Q : HAMWD
VRAEMAV "QFHOMURWIMP LHSUHVHQW D UDWRQDOFKRIFH
B\ P MR\ QUWH WHP MV 7KLV FKRIFH IV EDVHG RQ
KRZ WH XQGHUMIQG VRAHW WHP VHOHV DQG WHU
SRIMFDOJUHYDQFHY DORI ZKIFK DIH IQRWP HG E\ D
P VRI\ QMW IGHRBILEDO IDP HZRIN "W HP ERGHV D
SRONDO UDAMRQ \R WH SWIRILW Rl ZRP HQV
IUHHGRP VV \WWDWKDV \ENHQ SOFH RYHU \WWH OWIHZ
GHDGHV HVSHAD® WRVH UHDWG VR VH XDOWKW "W
GRV \R B\ ILPIQY IHPIQW DV WH SROAFDO
GMARXUH WDWKDV DIBZ HG Z RP HQ VR VXEYHUAZ KDW

P IVRI\ QMW XQGHIAMIQG VR EH WH QDWDO
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KIHIDURKIEDORWGHU R VRAHW EXIOVDEQ) JHQGHU DQG
VH XDOTHY 7KWRXJIK D WDGMRQD® P VRI\ QMABIQV

IOFHY XQGHWAEQG PHQV W XDO DQG \RADO
GRP IQDWRQ RYHU ZRP HQ DV QDMUDO DQG WHHRWH
H SHUHQFH WHU IQYRGQWY FHIEDR DV DQ XQMWW
GHSUYDWRQ FDXVHG E\ WH DGYDQRHP HOAR! ZRP HQV
VH XDOIUHHGRP  %OH®! HADO 0 RUHRYHU
E\ SRUAD\ LQJ WH SDAMDUFKDOSRONFDCSURMPADQG WH
P DVFX@H VXEMPADY EHQI WUDWMQHG B\ ZRP HQV
VH XDOTEHIDMRQ [QRFHOGIVARXUAHV ITHHG RQ P IMRI\ Q.

VR MM\ DQG QAW WURIMP  &RQVHTXHOWD LOFHY DV
SDUARI D ZIGHUP MR\ QWP LOHX VHH WHP VHOHVIQ D
FROM WRI VIAKJJ® DIDQWZ RP HQ DQG Z KDAWVWH

FROUGHUD QHZ JHQGHURUGHU Z KIEK QRARQD MVIHY
WURWP  EXVWHYHQ SRUAD: VMDY QHRHWDY

WY [P SRUBQMR QRMWDARQD D P DOSRUARQ Rl WH
P HP EHW R IQFHOFRP P XQWAV RQERH KDYH VENHQ WH
VIMS VR HQIDIH IQ WURWIMP  + RZ HYHU DV 90H®! HADO
VDM 1QFHO GMRXUHY GMVSD\  WH
QHFHWDUY  HBP HQW R IOAW WULRIMAVYIRBIQRH E\
WDGIFDIMQI WRWH ZKR IGHOWM Z W WHU Z RUGYLHZ
0 RURYHU WH ZIGHVSUDG SRWH UHIDG WDWN
SHSHWDRY R WURIMP HOR  Z WIQ IOPHOVSDRHV
SRIONV \RZDWGV WH DFRHSWBQRH R WURWP  DOG
YIRGIQFH DP RQJ FRP P XQW P HP EHLY 2 ' RQQHODQG
6KRU © W &RQHTXHOW® MLV
LHBVDQMR H DP IQH WH IGH-RBIIFDOCQDMH Rl IQFHO
GMARXUHY VR EHWHUXQGHUMIQG Z K\ IOFHOMURUMP
KDV HP HUHG ZK\ IWP XWEH WHIDWGHG DV DQ
HP HUIQ) WURIMV WUHDV DQG KRZ WR  DGGLHW

H WHP H P IVRJ\ QMALDGIEDTD) DARQ

7KLV SDSHUIIWAMGHYHBSV D FRQM WDCDQG WHRUAWEDO
ILP HZRWIN VR IQARGXFH ERW WH REMPWDQG WH
WHRY  WDWVAKPXUH WH SURVHQWDQDOMY  "WWHQ
SWRYIGHV D EUH LOMVADARQ Rl WH LOPFHOFRP P XQW
DQG W DWRADWRQ ZIW WURWMP IRBZHG B\ DQ
RHIMZ R WH WHRY RQ WH FDXVHV Rl \WMURWMWP
WH FROFHSW R IGR®)\ DG PMRINQ DV D
UHDPARQDY IGHR®J\ $IWUD EUH H SRUMRQ Rl \WH
P HWRGR®J\ WDAZ I@IXIGH WH VXEVHT XHQADQDOMY
D WILG VHAMRQ GVRXWHY WH IGHRBIIEDOFRP SRQHQW
SUHVHOWMOQ LOPHOGMVARXUHY WDWMQGFDM KRZ  LOPHY
XQGHUARQG UHDOV DQG WHHRWH Z KDAFDXVHV IQAHO
WULRUMP

(43(*589&1 &3)

8-*47*8.(&1 +7&2*; 470

"QFHY DQG \MULRILP

"QYROQMY FHEEDMV IQFHY DH D SUHGRP IQDQW
RQIH VXE FRP P XQW R IQEYIGXDY ZKR GHIQH
WHP VHOHV B\ WHU IQDEIOV VR KDYH \H XDO RU
URP DOME LHDMRQWKISV  3UHVIRQ HWDO
0 RAWKVHY Z KR SDUNASDM 1Q LOPHORUKP V DUH XQGHU
WH DIH R PHQ DQG @H 1Q 1 RUK $P HUFD RU
(XURSH %-DXFKDP S 7KH WP IQFHO ZDV
FRIQHG E\ D &DQDGIDQ EMH XDOZRP DQ 1Q WH OM
V ' H&RRNDQG . HO® + RZ HYHU VRRQ
DIWU IMFDP H VR EH DWRADMG Z W D SUHGRP LQDQWD

PDFX@H DG  KHMRHXDO  FRP P XQW
FKDIDPMIMHG B\ HWHP HD P MRI\ QMAE QDULDAYHV

P DB HQN®P HQWDQG WH GHKXP DQVOWRQ R ZRP HQ
. HD HDO

7KH LQFHOFRP P XQW LV SDUAR! D Z IGHUVHARI P DB
FHQWIE DQG P IMRI\ QWWRQEH JWRXSV RIWQ LHHUHG
VR DV WH PDQRVSKHH * IQUJ 7KH
P DQRVSKHHV VXE FRP P XQWAV DIH XQWG E\ WHU
KDWHG Rl Z RP HQ DQG WHUDGKHUHQFH VR WH 5HG 310
WP HZ RIN ZKIEK 1Q \WMLD FRQQHRW MR ELRDGHU DIV
WKWDQG VXSUHP DAMVFRP P XQWAV ZKR KDYH DOR
DGRSWG WH WP IQR®J\  YDUFHBRQD Q
IQFHOIGHR®J\  7DNQJ WH 5HG 3@ RU UHGSIQR)
UHSUHVHQW EHFRP 1QU DZ DUH DQG DFFHSWQJ WDWP HQ
DIH WH WXH YIEWP V Rl WH FXUHQWJIHQGHU RUGHU
' H&RRN DQG . H® "QFHY WBIQG RXWGXH
VR WHU DGKHHQAH W D QKIODMF YHMRQ R WKLV
ILDP HZ RUIN FD@IG WH %DAN 31@ Z KIFK DGYRFDWMV IRU
WH DFRNQRZ BIGIHP HOAMMDAMKH VWP 1V JHOHWED®
GHMP IQHG DQG VHDIP SIRYHP HQW IV IP SRWEG!
' HRRRNDQG . HD 6XFK DQ DSSWRDFK FDQ
IDADOM WH QRWP DODARQ R VIRGIQAH MQFH WH
QKIDMF XQGHIRGQHY Rl WH %DAN 3L@QDUIDIYH | RAMU
IHHIJIV R UHVHOW HOW DQG H DVSHDWRQ [P RQJ
FRP P XQW P HP EHY/ &RWWH

7KH LQFHOFRP P XQW KDV FRP H XQGHU WH QMW
DAMOMRQ Rl P DQWHDP P HGD DV ZHODV VHEXUW

DADGHP IRV DQG SIRIHWRQDY EHFDXVH Rl WH VHYHWDO
YIREQADMZANY SHEHWDWG E\ SHYRQV DWRADWMG
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ZIW W 98] XV] NEZ L] $V IV ZHONRZQ
WURMP UPDQV D FROMAMG FRQAHSW 6FKP IG
+RZHYHU DFW Rl YIRBIQFH FRP P WG E\
LOPHY SURVHQWAHIMQ FKDUDAMUIMARY WDWFRIQAGH
ZMW VHYHDO ZRINQ) CGHIOMRQV R \WMURWP
+ UKOKWY W SRONDOQDMH &UHQWKDZ
GHIQHV WURWMP DV D PHDQV \R D SROWFDOHQG
HP SKDVMQJ DV GRHV 5IEKDUEV WURWMP
DV D P HWRG WDAFDQ EH XVHG E\ D YDUHW Rl DRRY/

Z W, SRONFDCHQGY ' HVSIW KIMRUED® EHQJ GNHG \R
VAKPXUHG RUDQVOMRQY DQG  GMAPW SROMDO
IG-REIIHV WURIMP FDQ DQG MIQRIHMQI® IV D VRRO
XVHG B\ XQWAXPWUHG DQG IGRV QRIDWE FRP P XQUAV
VXFK DVIQFHY 1 RUV

$GOMRDD®  &UHQWKLIZ GMMIXMKHY
EHVE HHQ WH GUHRAMBUHW Rl WH YIRGIQAH DOG \WH
Z IGHUDXGHQFHIRUZ KRP WH P HWWDIH IV IQMQGHG \R
KLIKQKWWH FRP P XQEEDWYH DQG M P ERTF QDXWH Rl
WURIMWIRGIQRH 7KLY HP SKDVVHV WH SV FKRRJLFDO
HIHAW R WULRMP  Z KIEK JHQHUDWAY 1HDUDQG \WULRU
ZKIBI FRQH IQ) D SROAFDOP HADIH \R VRAHW DV D
ZKR®I 6FKP IG 7KH UHFXUHQAXVH Rl RQEH
SRWRI YDUHG IRWP VE\ SHSHADRWY RI [QFHCOWIFNY
1Q RWGHUWR FOIP  WH VIRGIQFH DQG 1P H MWWURXIK
WHU SRONFDOP HADIH LGVMADWY KRZ  LORHODAIFNY

DH IOMQGHG DV FRP P XQFDWH DQG P ERTE R
FROH WH IOFHY KDWHG Rl ZRP HQ DQG VRAHW
2 ' RQUHODQG 6KRU

WY P SRUBQAVR QRW \WKDWWHUH UHP DIQV DFDGHP [E
GMDIUHP HOMHIDWEQI WH WULRIMAQDMWH Rl 1QFHO
DAF\V 6RP H VAKROW DUXH WDWQR GMADPRIH
SRMFV FDQ EH IGHOMIHG ZIWIQ LQFHO GMARXUMHY
* XUN +RIIP DQ HADO &RWYH

7KH DUXH WDAVMORH IQFHY GR QRWKDYH D FBDU
SRONFDOSIRWPW QRU GR WH  SLIRP RM DQG VHHN D
FRKHHOAIG-D R D GHMUHG IRWP R WM WH. GR QRW
SRWHW D SROWFDODIHQGD &RWYH BL0FH
WURWMP VD IRP R SROMDOYIRGIQRH L IQFHY GR
QRWSRWHW D SRIMNFDODIHQGD WHU YIRGIQRH FDQQRW
EH WURMP  &ROHTXHO® WHH VIKROW/ UHIDWG
LOPHOQDUDWYHV DV LHSURGXAQ) HP RWRQDA IVIRDARQ
UDKHUWDQ DV D SROANFDOFDOWR DRMRQ * 1Q)

+RZ HYHU DV P X@BG! VFKROW/ KDYH DUXHG WH FRUH
IGD 1Q IQFHOIGHR®I\ IV RQH FROFHUDHG ZIW WH
VXERWGIQDARQ Rl D SDUVRI WH SRSXOWRQ DQG WH
HWEEQKP HOAR! D KIHDURKIEDODQG SDMDUKDOIRUP
Rl VRAHW Z KIFK IV GHHS® SRONFDO' H&RRNDQG . HD

2" RQQHD DQG 6KRU %] X\] NHZ IF]

"FHY GMAXW DQG  IRWP XOWI  SRONDO

SIRSRDY VXFK DV WH HGMMEXWRQ Rl VH  \WH
@ MMRQ R ZRP HQV WKW HQRUAHG P RQRIDP Q
RUWH ®UDD DARQ R LDSH 9DH®! HADO 'H
&RRNDQG . HD 2 ' RQUHODQG 6KRU

$ IDOWH W IGHQM D SRV ZIKIQ IQFHO
GVARXUHY WP V ILRP D IDIO(H R LHIDLG P MRI\Q
DV SROAFDODQG D QDURZ XQGHIAMIQGQI R SROMFV DV
FROFHOHG RQD ZIW WDW DIDLY 1 HYHUMHBMW
IRBZIQI VXK VAKROW/ WLV SDSHU VXWEIQV WDW
PMRINQ IV D SRONMDOGHRBI\ WDWHHNY VR FROARO
DQG VXEMIDM ZRP HQ ZKIFK IWWHHV DV IQHURU
WWRXIJK WH P SRUMRQ Rl \RADO DQG SRONDO
@ MMRQV VR WHU IUHHGRP V ' H &RRN DQG . HD

2' RQQHD DQG 6KRU

&RQOHTXHMD FRMGHUIQ) WH SRONFDOQDMUH R WH
YIRBIQFH DAWRADWG Z W \WH IQFHCFRP P XQW DV Z HD
DV IW X\H DV D VRROIRU FRP P XQEDWRQ WH SUVHQW
SOSHUIUDP HV IQFHOMRGIQRH DV WULRWIMP

" UHYR WUIRWWP

7THIRWP KDV BQJ FROMYMWAG D WSIF Rl FROAFHWQ IRU
DFDGHP IFV Z KR KDYH VRXIKWR SURYIGH H SOQDWRQV

IRUZK\ JURXSV DQG IQGLYIGXDY SHSHADW WIULRIMNV
DAUFNV 6FKROW KDYH IGHQMIHG D P XGISTAW Rl
YDUDE®N WDAFRP H IQR SO\ Z KHQ FRMGHUQI Z KDW
SIRYR\HV WURWIMP  Z KIFK FDQ EH DSSURDAKHG |URP

GLLIHHQABIYHY / ID DQG 6NUIEH

&UHQKIZ WJIJHW R DSSURDFK
WURWMP DV D IRP R SRONMDOEHKDYIRXU UHVX@MJ
IRP WH GHIEEHDM FKRIEH RI D EDVED® DWRQDO
DARU ZKIFK IV IQRWP HG B\ WH HQYLRQP HOMDIG
UDWRQDODARU IV HP EHGGHG 1Q 6IP IOWD : LOIQVRQ
[ DUXHVWDAH SOIQQI WURWIMP P X\WAIRFXV
RQ WH FRQOM WWDWUDP HV WH WULRIMAY IGHRBILHV
DQG EHIHV 7KHVH DSSWRDAKHV Z KIEK ®DQ \RZ DGV
SV FKRBJIFDOH SOQDARQY DIH EDVHG RQ WH IGHD
WDWAKHE D 1QZ KIFK SHRS®IFRP SUHKHQG DQG
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P DNHWHOWH Rl WH VRADY. RUG KDV FROWHT XHQAHV IRU

WH GLHAMRQ DQG FKDIDPMU RI WHU DPWRQ DQG
IODPRRQ  3XUMY DQG + XQW

)RU &UHQWKDZ WH GLHFW DXV R
WURWMWP DH \WH UHDVRQV WDAVBDG D JURXS RU DQ
IQGYIGXDOR HUDIH IQ WMLRWIWP  Z KIFK DUH EDVHG RQ
WH WULRUIMAY SHUFHSWRQ Rl DQ XQMVWIUHYDQRH RU
GHSUYDWRQ * XW DSSURDAKHV SROANFDOYIRBIQH
WURXIK D VP 1OU GQV DB WH IUVADARQ WDW
HP HUHV ILRP D GVSDUW EHVE HHQ H SHREMRQV DQG
UHDOW UHDWH GHSUYDARQ + XP DO IUKVADARQ KDV 1Q
IDFW EHHQ IGHQWIHG DV D GDGQI FDXVH Rl SROWFDO
YIRGIQFH | RUFHQWUHY DQG IV SUAVHQWIRUH, DP S® 1Q
VIMGHV Rl IHYROMRQV [LRP $UMRVBI DQG 7RFTXHYIC®
DOMH ZD. VR 6GWMGIN / ID DQG 6NIIEHL

6EMGIN

SFFRWGIQI R &UHQKDZ WURWMP IV D
GHAMRQ P DGH ILRP D SRUMRQ Rl IHDMYH Z HDNQHW
7KH GHAMRQ R HP SB\ WURWP KUIKWKW RQHV
VHD SHIFHYHG SRMMRQ Rl IQHURUW UHIDWEQ) WH
REMPW IGHQMIHG DV WH VRXUAH Rl JUHYDQFH RU
GHSUYDWRQ $Q IQGLYIGXDORU JWRXS WDWGHAGHY \R
SHUSHWDM WULRUIMMRGIQFH XQGHUARQGY WHP VHOHV
DV RAFXS\LQJ D SRMMRQ Rl LQHURUW 1Q VRAHW DQG
WHHRH WHH WHP VHOHV DV OFNQI RKHU P HDQV
WWRXIK ZKIEK VR DRKIHYH WHU SROANFDO JRDY
&UHQWKDZ &RQHTXHO® WH ZD DQ
LQGYIGXDO IHIDWGY WHU RZQ SRMRQQI 1Q VRADO
KIHDUKIHY EHFRP HV FHOADOIQ FDXMQJ \WMURUWP
EHFDXVH MAVHOHY DV D UDWRQDOMVWIEDARQ [RU WH
VDWW LE YDOH Rl WIULRUMARGIQRH

) RBZ Q) ERW &UHQWKDZ V XQGHWARQGEQ
R WURWMP DV D WDWRQDOSRONFDORKRIFH DQG WH
WHRU R UHOWH GHSUYDARQ WH \MURIMWY
SHFHSWRQ R UDOV DQG WHU SRVMRQ ZIKIQ W
HP HUHV DV D N HBP HOMQ FRP SUHKHQAQ) ZK\
WURDMP RAFXW 7KH IDARQDOV R WURWWP KDV
EHHQ FDOG IOR TXHWMRQ GXH \R WH HP SIUFDO

LOH I HPRYHOHW Rl WH P HWRG LQ DFKIEMQJ W JRDY RU
WH DSSDUHOADEVHQRH R REMIPYH XWIW FDBXOWRQY

1Q WH GHAMRQ \R HQIDIH IQ WURWMP ) RUGD

1 DEDQGRY +RZHYHU WLV SDSHU

XQGHMABQGY WDWRQDDV WWRXJK WH OV R
SURFHGXWDOWDWRQDON DV GHIQHG E\ + HEHUAGIP RQ

Z KIFK FRQFH.QV IHOD Z W WH SURFHW RI
GHEHDMRQ WMHU WDQ WH RXWRP H MWHD 7KH
IOMSIHVMRQ WH IQGMGXDO PDNAV Rl WHU
HOYILRQP HQW IV ZKDW GUYHV WH XVH R SROWFDO
YIRBIQFAH 1RU WLV WL SHFHSWRQ WDWIQRWP V WH

JUHYDQRHV DQG WH VHD SHURHYHG GHHOMYH SRUMRQ
WDWMHQGHY WURWIMP D IDARQDOFKRIFH  &UHQWKDZ
7KIRXJK WH GV R SWRAHGXWDO

UDWRQDIV \WMULRWMP 1V UHIDUGHG DV UDARQDOEHADX\H
MHP HUHV DV D FRQVARXV GHAMRQ IQRWP HG B\ DQ
DRARWY VXEMPAYHD FROMKPMG DAHAP HOAVRI \WH
REMPWYH UHDDV  DQG MLV WY VXENMPAYH DAHAWP HOW
WDWIXIGHY WH IQMBPXDOSURFHW WDABDGY VR WH
GHAMRQ \R HQUDJH 1Q WURWMP 1 DEDQGRY

7HIRWMP IV WHHRWH IDARQDOZ IWIQ WH IQFHY
P MRI\ QUMAIQMUSUHVIMARQ R IHDDW DQG WHUSHWRQDO
H SHUHQFHV

"GRBI\

"GHRBU\ LV AXADAQ XQGHIAMIQGQ) WH RAFXUHQAH R

WURWWP  |RUMHSUHVHON WH SRONFDOQDUDAYH WDV
IQRWP V DQ IQGYGXDY SHUIAHYHG SRMMRQ 1Q VRADO
KIHIDURKIHY DQG WH JUHYDQRHY WDWGUYH WH FKRIFH

R HQIDIH 1Q SRONFDOVRGIQAH "WFDQ EH XQGHUARRG
DV D UHSUHVHQEMRQ Rl UHDOV \KDWAMKDSHV D JURXSV
SROAFDO IGHOM WIRXIJK D VHWRI WKDUHG EHIHV

DERXW W IXQGEDP HQRO FRQGMRQY DQG ZD\V Rl
H IMMQFH DQG UHSLRGXPARQY  YDQ ' I

' HHS® FRQQHAMG VR WH 0 DU IMAKIMRY Rl WILRXIKW
IGR®\ IV FROFHOHG ZW WH IRPV R

FROARXNVQHW WDV FRQGMRQ WH ZD SHRS®

FRP SUHKHQG WHU FRQ@PWY LOMHWW DQG WKIIBNV
RYHUWHP  / [EKWHP 3XUMV DQG + XQW

7KH FRQFHSWEHFRP HV FUXADA RUWH SURVHQADQDOWY
EHFDXWH IGHR®J\  SURVIGHV WH ILDP H WURXJK Z KIEK
WH (QFHO JUHYDQRHV DIH DUNXOWMG B\ EUQILQ]
IR DUG D QDUDAYH WDAH SOIQV WH LOPHAH SHUHQAH
DQG QHG UHDONV $OMXWWHUIY FROFHSVRI LOMSHIMRQ
LOVADMY VXK D P HKDQMWP  IRU KH DUXHV \WDW
IGHR®J\ FROMMMY SHRS®I DV VXEMPV E\ VSHDNQJ
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VR DOG H SOIQQ) WHUH SHUHQRHV DV VRADO/XENPN
HP EHGGQ WHP  Z IWIQ D JURXSV IGHOM $TXAHU
7KHHRWH DQIGHR®J\ VHUHV DV D JURXS V\HD
GHIQWRQ YDQ' 1M WKDV DQ P SRUBQW
KHUP HOHXWE GIP HOMRQ 1Q R 1DU DV MFRQUMMWY D
P RGHOE\ Z KIFK IQGIYIGXDY IQMSUHWKHU UHDON DQG
H SHUHQRHV EXWIWY DOR IQKHUHQ® VRAR FRIQMYH
EHFDXVH IWIV D \KDIHG EHIH M\VWP  FROMXAMG
WWRXIK VRADOGMVAXUAYH SIDPWAHY YDQ ' 1M

7KH FRQOHAMRQ EHIHHQ WURWP DQG IGHRB®I\
EHFRP HV HMGHQMOQ WH Z D\ IQEYIGXDY DQG JURXSV
VWYDM WHP VHOHV Z IWIQ WHU VRADOUHDOAA Z KIEK
10 VMU SURVIGHY WH IDWRQD®B! EHKIQG WH FKRIFH \R
HQIDIH 1Q WMLRIMWRGIQFH 3 DUNFEXOUIGHRBIIHY DQG
EHIHV DUAEXOW WH SRONDO P RAYDWRQY EHKIQG
WURMP DG WHHRWH DH DPRQY WH PRW
SRZ HUIXOWRRY R XQGHIAEQG ZK\ \WMURWMWP RAFXWY/
© IDIOVRQ [ SRRVHDQG&RRN DUXH
WDWMMUH NH FRP SRHOW Rl IGF-R®J\ HP HUH DV
IHBYDQWRUWURWMP D JUHYDQRH D FXGUWWR Z KRP
WH JUHYDQRH LV DMIEXWG DQG WH XQGHUAMIQAQ) Rl
WURWIP DVP RID® WKWRXVVR WKWALY SHFHYHG

ZWIRQ  7KH SUHVHQRH Rl WIHVH HBP HQW Z WIQ LOFHO
GVRXUHV H HP SOIHV WH IDADBARQ Rl SRONDO

YIRGIQFH Z IWIQ WHUIGHR®BI\

2. 4,=3=8& & 7*&(8.43&7=
) * 414, =

. DM 0 DQQH GHIQHV PMRINQ DV WH

VIVMP WDARSHUIDW Z IWILQ D SDMDURKDOVRADCRUGHU
VR SRIFH DQG HQJRUAH Z RP HQV VIXERUGEIQDWRQ DQG \R

XSKRG P DBl GRP IQDQFH ) RBZIQI KHU GHIQURQ

WLV SDSHUGHIQHVP MRI\ Q. DVDQIGHR®I\ EHFDX\H W
IOMSHDWY 1QGYIGXDY DQG SDUEXOWD P HQ E\

SWRYIGQJ D ILDP HZRWIN WRXIK ZKIFK VR IQMSUHW
WHUH SHUHQRHV DV P HP EHWRI D JURXS 1Q RUGHUWR

XSKRG D SDAMDURKDO/RADP RGHO

+MRUFD® ZRP HQ KDYH RAFXSIHG D SRVMRQ Rl

VXERUEQDWRQ XQGHU D SDAMDURKDOM WP 5DGIFDO
IHP IQMNV VXFK DV ) ILHMRQH DQG -HIUH V DUXH WDW
IHDMRQV Rl UHSLRGXPMRQ @ DWWH FRWH R \WH

SDWDURKDOA VWP Rl RSSUMWIRQ [QZ KIEK P HQ

HHAWH SRZHU RYHU ZRPHQ E\ FRQARGY DQG
RZQQJ WHU UHSLIRGXPWYH SRZHY  %-HKH
5HSURGXPARQ DQG VH XDOW DUH FRUDHIARGHY R

WH GRP IQDWRQ H HIAVHG 1Q WDGIMRQDO SDWIDURK\
DQG WH @ MMRQ R ZRP HQV VH XDO ILHHGRP V

FROMYMWV D SUP DY DUNFXOWRQ Rl P DVFX@H SRZ HU
6LIDSHD JR®ZIQJ) D P MRI\QW
XQGHMBQGEQ! R JHGHU HDWRQY ZKIFK IQFHY
SHUSHWDM DQG WHSWRGXFH D P DQ IV HON®G \R D
ZRP DQV VH XDODQG UHSURGXPWYH IXQPARQY GXH \R
PHOQVQDWWDO RZQHUKIS R ZRPHQV ERGHV
%HHKH

SDWDURK\ IV WH SRONFDADQG VRADOA WP MWKRMUHG
DURXQG WH VXEMIDWRQ R ZRP HQ VR P DBl SRZHU

DQG IMFRQMMMY D FRUDHWARQHR! P MR\ Q. IQ\WR IDU
DV W BHSUHHQWV WH  KIHIDURKIFDO XQGHUAMIQGEIQU

WURXIK Z KIFK LQGYIGXDY IQMSUHAMMHLU SRMRQV [Q
VRAHW 5RRVH DQG &RRN . KGN WH

SDWDUFKDOMVMP  UHP DIQV SHUYDMYH WH  JUDGXDO
VXFRHWHY Rl WH [HP LQMAP RYHP HQWDQG WH VH XDO
@EHDARQP RYHP HONWRP WH  VKDYH FKDBIQIHG
WH KHIHP RQFDOWDWY R PDMRINQ 1Q : HAMO
VRAEMAV B\ SUAVHOMY D VWKJJ®! DI DIQWMMH SRZ HU
H HIAVHG RYHUZ RP HQ WILRXJK \VH XDOFRQWROIQ WH
IRWP VRl VH XDOYIR®IQFH P RIDIW DQG JHQGHU LRGNV
$FRWEQ R . PP HO WH WDGMRQDOIGHDO
Rl P DVEX@QW KDV EHHQ IQRHDMQI® TXHWRQHG RYHU
WH OVWWHZ GHDGHV Z KIEK KDV ®IG \R WH HP HIHQFH
R IHHIQV R HP DVEXOWRQ DQG KXP IIDWRQ DP RQJ
© HAMUD P HQ ZKR RIWQ SOFH WH EOP HRQ ZRP HQ
DV WH VRXUFH R WHU DIJUHYHG GHSUYDARQ QFH
WH FDQ QR ®QIHUSDANH WHUP DVFXEIW WILRXIK
GRP IQDARQ 7KLV KDV GG \R WH HP HJHQPH Rl Z KDW
6IDSHD D@ D WHIUHMYH DQG UHDPARQDY

JHQGHUIGHRBJ\  ZKIFK IV DQRWHU P DQUHWEMRQ RI
P MR\ Q DQG Z KIFK IQFHY HP ERG\

0 MRI\Q IVZ KDWZ H FRX@ FD@DQ P STAWGHRBI\ IV
QR 1DUDV MY \R HP EHGGHG IQ HYHUY GD\ SLDPWAHV DQG
OQUXDIH WDMAEHRP HY DB RWIQYIMEG! + RZ HYHU

Dv YDQ ' I DUXHY IP STAWIGR®RIIHYV
EHFRPH HSTHW IQ FROMW R WWXJJGI DG
UHMMOAH 0 DMRINQ SHIAHYHV ZRP HQV

DGYDQAHP HQW DV D WUHDWMR WH SDWIDURKDOV AP
ZKIEK VXEVHTXHOW® FOXVHV WH IGHR®I\ VR DAWVHW
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MHOD LQ RUGHUVR UHI DIQ WH GRP 1QDQPH IMFRQOMGHY \R
KDYH ®W5RRVH DQG &RRN ' DKGHWDO

9IRBIQFH SK\VMFDODQG WP ERTF IV D ZD\ 1Q ZKIFK
P MRI\ QMMGHR®I\ FDQ P DNH IW UMMMEIQRH H STAW
- KI® P MRINQ KDV KMRUED® XVHG YIRBIQFH DV D
RROWR VXERWGIQDWM ZRP HQ VXFK YIRBIQFH KDV QRW
EHHQ WHIDWGHG DV SROMDOEHDXVH EHQI XVXD@®
SHSHWDMG  DIDIQW SDUEXOU ZRP HQ ZIWIQ WH
SUYDW VSKHH MY FROUGHHG DV QRAEHQ) D SXETF
RU SROAFDODI DU * HOW YHHKH

0 MRIVQ IV QRAMHIDUGHG DV D VRXURH R SROWFDO

YIRGIQFH EHFDXVH P MR\ Q. IV RIWQ QRWGHQWIHG DV
SRONDO GHVSIW EHQI D FROMMWYH HBP HQWRI
NKDGMADQG 10U WKWIGHR®IIHV ERM Rl ZKRP DWH
Z IGHO @NHG VR WLRMP  DQG RWHUIRWP VR SROAFDO
YR®IQFH 5RRVH DQG &RRN 7KH IDOWH R
IGHOM\ WH SRMEV Rl PMRINQ KDV [Q IDAW EHHQ

FHOADO [Q GHQLQ) WH WURWMV QDIMWH RI IQRHO
YRGIQAH * HQM

1 HYHOMHOW  WH  SURVHQW SDSHU VXWEIQV  \WDW
PMI\Q IV D SRONMDOIGHR®I\ WDWKDV EHRP H
UHDPARQDUY  GXH VR WH FKDEIQIHY IMIDRHV DV D UHVX@V
RIWH JURZIQ) HP DQASDWRQ Rl ZRP HQ HVSHAD® 1Q
VH XDODQG LHSLRGXPRYH WPV &RQMHTXHO® DV
PMI\Q IV SRONDO P MRI\QWW YIRBIQRH FDQ EH
UHJ DUGHG DV \WMURWMP

"WV DOR Z RUM QRWYJ WDMOQFHY DIH QRAVDBRQH 1Q
WHUP DRI Q. . HID HWDO 7KHUGMRXUHY
SUVHOAFHIRIQ SDINEXOUHBP HQA WD DAQM WH
UDMRQDOSIRAHW Rl GHAGIQ) \R HQIDIH 1Q \MURUWP
EXWWHU XQGHWAEQEQI R VRAHW UHP DIQV GHHS®
HPEHGGHG 1Q HWHPH PDRINQ  : KB IQFHO
GVRXUHV P LIKW FRQEIQ D KUKHJU SRWQWO IRU
WULRIMAVUDGIFDD DARQ  9OHBI HWDO W
ZRXG EH D PMENH \R SDMRBIGH WH IQFHY
PLMRINQ DV XQTXH UDWHU WDQ DV WH VIAKRMUDO
SWREGP WLV EHFDX\H ZKI® P RIH RAVMBQGMK DQG
UHDPMRQDY WDQ EHRWH  WH EHIHV 3MH @HVSRX\H

DH P HHD UHSHMIRQV Rl BQJ WEIQGIQU P IVRI\ QMAF
DQG SDWIDURKDCEHIHY ' H&RRNDQG . HO

)*414, (&1). (497 *
&3 &1= &3 &5574 &( -
). (497 *

84

QUWDO' MARXUH $QDOWY & $ LIV DQ DSSWRDFK
FRQFHQHG Z W WH VRADOIP STFOMRQV Rl OQIXDIH
WDOWVHHW \R XQFRYHU WH SRZHU HDMRQV DQG
GMVAUP IQDARQV HP EHGGHG 1Q GMARXUH @ RGN
SRQMHTXHO® W FROMMMY DQ IGHDO
1P HZ RIN R XQFRYHUWH IGHR®JIFDOP STFDWRQV Rl
GVARXUH WURXJIK DQ DSSURDFK YDQ ' I
DO "GHRBJIDO ' MRXUH $QDOMY 7KH  SURVHOW
SCSHUZ I@IRTZ \OIG DSSWRDAK 1Q RWGHUWR XQFRYHU
WH IGHR®J\  SUVHONIQ IQFHOGVARXUH ZKIFK Z 1D
D®Z IRUD EHWMU XQGHUMBQAQ) R \WH FDXVHV Rl
IOFHOWURWMP  "WZ @ HYHDOKRZ WH FRP P XQW
SHUFHYHV UHDOV DQG GHIQHV WHDIQ D Z D WDABDGV
VR HQUDIHP HOAQ WILLRUMAMRGIQRH

7KH UHDMRQWKIS EHE HHQ IGHR®J\ DQG GVARXUH LV
FRP SB[ QRWMR P XFK EHFDXWH WLV GLIEX®V EXW
UDWHUEHFDXVH WH @QHV EHVE HHQ ERW FRQFHSW DUH
EQUHG 3XUMV DQG +XQW YR UHDM \R
WH ZD KXP DQV XQGHIAMIQG VRADOUHDMAHY DQG KRZ

WH DUH FRQARXV R WH UHDWRQV DQG SWDPAWHY WH

SDUAASDWM 1Q DQG WHHRWH WH  KDYH VRP HWP HV

EHHQ XVHG IQMUFKDQIHDE®  3XUV DQG + XQW

+RZHHU D ZD W GWUXMK WHP IV E\
GULIHHQWDWY  GIVFRXUAH DV SUIRFHW DQG IGHR®I\ DV
HIHAW 3XUMY DQG +XQW )RBZIQI WL
XQGHUAMIQEQ)  IGHR®I\ IV WH P HDQQ) FRQYH HG
WURXIK GMRXUH DQG MY WIRXIK IQMSHIDWRQ E)
IGHR®J IFDOQDUDWYHY WDWUXEMFW DUH SOFHG Z WIQ
D VSHALIE GMXUMYH FROMW $GOWHU

&RQMHTXHO® WL SRME® VR XQFRYHU IGHR®JIFDO
IP STDARQV WURXIK DQDOMQI GMARXUH  EHFDXWH
> @ IGRRJHV DH SHHHIE® SWRGXFHG DG
LHSURGXAHG 1Q VRAHMAV WURXIK IRWP V R W WDQG
U0l Rl VRADODRRY DV JURXS P HP EHY  YDQ ' IM

7KLY SDSHU EXIGV XSRQ WH JWRZ1Q] OMDXMWH WDW
FR®FWV DQG HDPICHV 10AHO GMRXUH  ZKIEK
LGWVADWV WH P RVQDUDWYHY WDWGERP 1[QDW
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LOMDPWRQY DQG SUDPWRHY Z IWIQ WH FRP P XQW WDW
FROYH P HDQIQJ 7KHVH P FVEQDUDAYHV DUH H, DP IQHG
WURXIK WH BIQVRI IGHR®J\  EDVHG RQ WH "GHRBRIIFDO
" MARXUH $QDOVY DSSURDAK . 1Q RUBHUVR XQFRYHUWH
HOP HOW RI GVARXUH WDWQGIFDW WH FROMAKPURQ
R JWRXS IGHOMV E\ GHIQQI WLV JUIRXSV SRVMRQ
ZIWIQ VRADO KIHDUKIHY DQG WH JUHYDQRHV WDW

DUAFXDOW W SROWDCSURMPADQG LOMUHVWY

). (9 .43 8-*2. 4,6 =3=
x2 ') ) *) 3 3(*1
). (497 *

610FH WH LOFHOFRP P XQW IV DQ HP IQHQW® RQEH
SKHORP HQRQ  IQMDPARQY EREHHQ IW P HP EHWY/
VENH SOFH WURXIK OQIXDIH Z KHWHUIMEH 1Q SRV
IRKPV YIGHRV RU P DQUHMRV 7KV KDV D®ZHG
VAKROW/ R IGHOM WH P DIQ HBP HQW WDAFRP SR
IOFHOGMARXUH DQG WH P HDQIQIV WH FRQYH B\
VMG IQ) DQG REVHYQJ KRZ P HP EHW Rl WH IQRHO
FRPPXQW FRPPXQEDM RQ RQEH SOWRWPV
UXITGIQ) ILRP WLV H MM OMDWH WH IRGZ QI
GVAXWRQ IGHQMIHY WH LGHREJILIFDOHBP HOW Z WIQ
GMRXUH WDWIQRWP KRZ IQFHY XQGHUMBQG WH
ZRUG 7KV IQ\MUQ DARZ V IRUD ERAWMUXQGHUABQGEQ)
Rl WH GUYHWY/R! [QFHOMURWMP

. HID HADO VW WDAMKH LQFHOZ RUTYLEZ. IV
WSHG B\ WH W XDO HQW®P HQN DQG
GHKXP DQVDWRQ \VRZ DUGV Z RP HQ HQGHP [E 1Q VRAHW
Z KIFK SOPHV IQPHOGMARXUWHY Z IWIQ D EURDGHUVHVRI
P MRI\QMAVMEZY 7KH ZD WH WP IQFHO IWHO IV
XVHG FRQYH V VI QUIFDQOWP HDQIQJ Z W UHIDUG \R \WWH
JURXS V VHD GHIQMRQ 9 Z RUBV WDAP DNH XS WH
WP IQROQEY FHIEEDM DIH W@ Rl WH SUIREGP

WDOWIAWY IOFHOWURWWP  &HIEDR  IQGFDWY WH

FHOWDOV Rl VH DV D FRUH P DVFX@QH IGHOWIHU IQFHY
Z DQMR DAHIMKHP VHOHV DV P HQ  6KDUNH

+RZHHU WH EHDHYH WH ZD WR GR \R IV
WUWRXIK VH XDOUHDMRQWKISV 94HQ) XQDE®! R KDYH
VXFK IHDWRQWKISV H FOGHV IQFHY [URP IGHOWA 1QJ DV
UHDCP HQ DFFRUEQJ \R DKHIHP RQIF XQGHUWAMBQAEQ) Rl
P DVEX@QW

2Q WH RWMHU KDOQG IQYRGQAY GHRWMY WH
SHAHYHG IOMWAH Rl VOIG FHTEDR  "QRHY EHOHYH WH

DUH HQMBIG \R VH  EXWZ RP HQV VH XDOTEHIDARQ KDV
GG \R WH HEEQKP HOAVR D VWP 1Q ZKIFK WH
EHIHYH ZRP HQ KRG DOWH SRZHU \R H FOMYHO
FKRRVH VXFFHW XCDQG DIMDRWYH SDUgHY GDGQI R
D WM Rl K\SHUDP\ IRUVRPH DQG FHIEDR IRU
RWHY/ . HO® HADO OOHBI DO

"QVRIQE FHIEDR IV WHHRWH WH QHG H SHUHQRH
WDW FRP P XQW P HP EHY VHHN R XQGHWABQG
0 MRI\ QW IGFR®I\  SUHVHOW 1Q  LOFHO GMARXUHV
SRYIGHV DQ H SOUDARQ WDV IDARQDDHY DQG
H SOIQV WH LQGYIGXDY IQFHTRP WXV IQIRWP IQJ D
VSHALIE XQGHUARQGIQI WDADRW DV WH GIQV WURXIK
Z KIEK R DUNEXOW VSHALLE GIVFRXUHY WDWGH LOH WH
JWRXSV IGHOM DQG IW FRQGMRQV Rl H IMMQFH 1Q
DOV 7KV IGHR®J\ WHHRWH SWRYIGH YIRGIQW
LOPHY Z IW WH UHDVRQV GILHAWD EHKIQG WHUGHAMRQ
R HQIDIH 1Q WULRUMARGIQRH

2 QHRI WH P DIQ FRP SRQHQW 1Q LOPHOGVARXWHY WDW
H HP SQLHG WH GRP IQDQFH RI P IVRI\ QMAIGHR®BI\ LV
WH EHIH 1Q D FEDUD VAKPMUHG L MP  \KDWFDWMLLEV
LQGEMGXDY DQG HWEQAKHV VXEJURXSY QRARQD DBQJ
JHQGHU @HV EXWDOR WIRXIK WH SHURWP DQFH R
GLHHOWIRWPV R P DVFX@W ' H&RRN DQG . HD
60G M\VIMP P DQUHVW 1Q D KIHDUFKIFDO
VIWKPUH EDVHG RQ VH XDCDRKIHYHP HQWDQG SK\ MEDO
DIMDPAYHOHW DV D P HDQV Rl VIXAPHW "QRHY EHOHYH
WDW\RAHW IV RUDQMHG DFFRWGIQ) VR D P DAY
P DINHW GRP IQDMG B\ ZRP HQ DQG DMDPRYH P HQ
DQG 1Q Z KIFK LOPHY DUH P DUIQDOVHG GXH VR WHUDAN
Rl SK\ VIFDODMDPRYHOHW  94] XV] NHZ LE]
7KH WP P DA P DINAWGHQRWV WH FHQADDN WDW

UHDMRQWKISY Rl LHSWIRGXPWRQ KDYH Z IWIQ WH 1ORHO
IGR®J\ DV IWIQGEDWV KRZ IQAHY EHIHYH VRADO

IOMDPMRQY ZIW ZRP HQ DH DB RW H FOMYHD
GLHAMG DWVHWEEQKIQ! VH DIHARYH  UHDMRQWKISV
WWRXIK ZKIFK DQ IQEYIGXDY P HDVXWH RI SHWVRQDO
XFPHW IV HMBEQKHG 94] XV] NHZ L]

+HH WH X\H R \SHALE OQXDIH DOR EHRP HV
AXADO 1Q SRUADIQ) KRZ IOFHY HWEEQK D
FOWLEDARQ WDAVD@BZV WHP \R H SOIQ WHU OHG
H SHUIHQRHV WWRXIJK D FRP P RQ IGHR®JIFDO BV
1 HRRJMWP VDQG NUIRQ DIH H WHP HO SUHVHOAR
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LOPHOVSDAHV ZKIFK DUIH XVHG VR FOWL\  IQEIYGXDY
DFFRGQI R KRZ WH SHUFHYH WDWWH ZRUG IV
RUDQMVHG %4] X\ NHZ L] 7TKHWP &KDG
IRUH DP S® LHHW VR WH IGHDOP DQ ZKRP ZRP HQ
DUH DMDRMG \R DQG ZKRP  LQFHY UHIDUG Z W ERW
MDBXV DQG DGP IWDWRQ  3UHRQ HWDO
6lP DD WH WP 6\BR HHY R ZRP HQ ZKR
DBUHGY KDYH P XGB! HOMRQWKISV ZIM P HQ
9%4] XV] NHZ L] 7KH OHDOZRPHQ ZKR
DUH RIWQ UHHUHG R DV IRIGV RU IHP DB KXP DQRIGV
DUH GHKXP DQVHG DQG YI@IQY HG \ HAVDAMMH \VOP H
WP H GHMUHG DV DQ REMPMMURXIK Z KIFK VR DRKIHYH
VH XDQJ IDWIFDAWRQ DQG VRADAHFRIQUWRQ YDURHRQD
BXFK DQ XQGHUMIQGIQ) SURVIGHV IQFHY
ZIW D IWDP HZRWN VR DUAEXOWA WHU H SHUHQRH DV
Z HODV WHU EHRQIIQ) VR WH JIRXS E\ HWEEQKIQ)
WIG DQG P SHP HDEGI @HV R GYMRQ P RQ
IQGYIGXDY "Q WD WLV | DADBWY WH DUAEXOUWRQ Rl
JUHYDQAHV DQG SROANFDO QDUDAYHY LHSIRGXAQ) 1Q
JURXS RXWILRXS G\ QDP LEV 9DHBI HADO

D MWIQ WL VRADO VWKPMWH  IQFHY  SHUAHYH
WHP VHOHV DV RFFXS\ IQ) WH B&Z HWSRVMRQ 1Q WH
P DVFX@H KIHDUK\ EHDXVH R WHU IQDEIOV \R
SHURWP P DVRX@IW VXAFHWIX® 2 ' RQQHODQG 6KRU
EXFAHWMXOP DVEXEQW 1V P HDVXUHG E)
P HDQV Rl VH{ XDODPWAW UHSURGXAQ) WH SDWIDURKDO
LOWMKP HQEQ DARQ R VH ZKIFEK DV 6KDUNH
WMV EHFRP HV D P DNHU Rl WH FKDQIH [URP
ERKRRG WR DGXGMRRG )RU IQFHY \WH XDO
LHDMRQWKISV DIH [P SRUBQW QRW IRU WH \VH XDO
H SHUHQPH IWHD EXWUDWHU DV P DUNHY R IGHOWY
DQG VRADO LHFRIQUWRQ DV PHQ "Q IDFW 1Q LQFHO
GMVRXUHV ZRP HQ DIH REMPWIHG DQG YDOHG RQD
WURXIK WH VH XDODQG HP RWRQDOCERXU WH. FDQ
SHURP 1Q WH VHUFH Rl P HQ %ADWAK DQG %DQHW
: HWHU 7KLY GHQRWV DQ HBP HOWRI
HWHP H P DMRI\QW IGF-RBI\  1Q ZKIEK ZRP HQV
VXEMIDMRQ [Q VRAHW IV MVMIHG GXH R WHU
EIR®JIFDOHSURGXPWYH IXQPARQY DQG HAKRHV D FBDU
IHDMUH R WH WDGIMRQDOSDWIDURKDOM WP [Q Z KIFK
ZRP HQ H MADV VXERWEQDM DQG P HQ DWHWWWHU
P DVFX@W WURXJK GRP IQDWRQ 6IDSHD
A DNK DQG YDQHN HVHU 7KURXIK WH

XVH Rl GHQUUDWY DQG VH XDODQIXDIH VXK DV WH
WP V (RDMHV KRBV [RIGV  IQPHYGHKXP DQVH DQG

YI@IQ] HZ RP HQ Z KIFK DBZ VWHP VR MM\ YIRGIQFH
IQ WHU GHHQFH Rl SDWDURK\ WXV QRWP DDAQJ

YIRGIQFH DVD P HDQVVR DQ HQG . H HADO

7TKIRXJIK WH QKIOMF DSSIRDAK Rl WH %DAN 31O
P HZRIN WH IQFHY IQWROQEN FHEEDR IV
HSOIQHG B\ D QDUDAH Rl JHQHWF GHWP IQMP

9%4] XV] NHZ 1] "QFHY EHOMYH  SHRS®IV
DMDPARYHQHW GHSHQGV H| FOMYHD RQ KRZ JHQHWD®
JUWG WH DH DQG WL IV QRWIQ WHU KDQGV

%] XV] NHZ IF] ERQUHTXHOD MCFH WH

SHUAHYH WHP VHOHV DV XQDMDPAYH WURXJIK WH
FRPPRQ X\H R VHDGHSUHFDWY QEHY IQFHY FDQ
GMVXUIYHD SOFH WHP VHOHV IQ D SRVMRQ Rl

ZHDNHW ZIW UHVSHRW R WH ELRDGHU A VIMP

2 ' RQQHODQG 6KRU 7KV D®ZV WH
LOFHY \R 1P H WHURZ Q H SHUHQFHV IQ D ZD\ WDW
HWURUH DQ IRP R EOP H DQG IWSWRYIGHV DQ
H SOQDARQ IRU WHU P DUIQDODWRQ DQG 1RU WHU
IDOH VR SHURWP  IGHDO KHIHP RQE P DVFX@QW
9%4] XV] NHZ 1] 7KLY GVAXUAYH P RYH DOR
DARZ V LOPHY VR SRVMRQ WHP VHOHY DAD GVDGYDQWIH
UHIDLGIQ) WH UHVARI VRAHW DGGIMRQD®M LDWRQDDAQ)

WH FKRIFH VR HQIDJH [Q WILRIMP DVD Z D\ R FRQYH

WHUSRQAFDP HWDIH

"QFHY UHSUMVHQAD FRP SB[ SHURWP DQFH Rl K\EUG
PDWX@W EHDXVWH ZKI®I WH GR QRW ILDP H
WHP VHOHV DV \XFFHWIX® P DVRXTH WH VWD
H SUHW HOW®P HOWR WH GRP LODWRQRI Z RP HQ DQG
DFFHW VR WHU ERGHV * I 2' RQQHOD
DQG 6KRU 7KV GXDOV GHQRWV \WH
FROADGERY  HDMRQWKIS WDW IQFHY KDYH Z W
P DVFX@W "Q WH GIDJQRWY IQFHY P DN\H Rl VRAHW

P DVEX@EQIW 1V DQ XQDWIAQDE®! UHDIW WDAFRQMEXWMV
R WH H FOMRQ DQG KXP IIDARQ Rl WH P HQ Z KR VHD

IGHOM\ DV IQFHY + RZ HYHU LOPHY VAMYH \R FKD@BIQIH
DQG \XEYHUMKH VA VAMP  DQG WH REMPAMDWGHQLHY
WHP DFFHW \R P DVFEXCQW O DVFX@QW EHRP HV
ERW Z KR® XQDWIIQDE®! DQG WH XGP DM JRDO:  KIG
SRMRQQI WHP VHOHV DV XQDE® VR  SHURWP

KHIHP RQE P DWX@W R ZKIEK WH DH Q IDFW
FUMFDOWH. DUH VWOGHHS® HP EHGGHG 1Q DQ H WHP H
P VRI\ QMAILDP HZ RIN 91VR HADO
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7KLY \WQURQ WDWH MV 1Q WH IQFHOXENMP UHVROHG
WWRXIK WH DOHDG P HOMRQHG KDWHG DQG
Y@IQ] DARQ Rl ZRP HQ 61Q0PH WH LOFHY FRQFHSWRQ
Rl WXFFHW IV EDVHG RQ VH XDODPMMW B\ GHQ LY
WHP DFFHW\R WHUERGIHY Z RP HQ DUH SHURHYHG DV
WH FDXVH R IQFHY IDGWH DV PHQ "I \XFRHWIXO
P DVFX@QIW LV XQDARIQDE®! MIY RQD EHFDXVH Z RP HQ
KDYH P DGHIVWR 6KDUNH\

7KV FDQ EH HHP SOIHG B\ WH X\H R \SHALE
OQXDIH ZKIFK IV IQGEDWH R P MR\ QUMGHRBI\
"QFHY XVH WH WP J\QRFHOAMWP  \R LHHU VR \WH
IHP DBIGRP IQDMG ~ VWP WH  EHOVH  WH
DGYDQRHP HOWR! Z RP HQV VH XDOUHHGRP VKDV GG \R
2 ' RQUHODQG 6KRU 7KV \MPP  D@BRZV
IOFHO GMARXUMHV VR GR WUH WIQIV LGHOQWA
ZRP HQDVDMWP IEHOHP\  SUHVHOWMHP VHOHV
1Q D SRMMRQRI Z HDNQHW DQG  DUAEX@W D SROAFDO
SIRWFWR UHMMEIQRH 7KH WP LOVADMY KRZ DV
3UHRQ HADO VDM LOFHY VWYXDM WHU
H SHUHQFHV DV HP EGP DIF Rl WH JWRZIQ) \VRADO
SWREGP VIDAQ) P HQ 7KH EHMHYH LQ D IHDWH WDW
IV FRPPRQ WWRXIKRXW WH P DQRVSKHH WDW
- HAMD VRAHMAV DIH FXUHQO® GRP IQDMG E\ D
VIVIMP Z KHUH P HQ DUH HP DVFXOWIG DQG VXEMIPMG \R
WH SRZHU ZRP HQ ZIHG 1Q VRADO HRQRP IE DQG
SROMDOMP V * 1QJ
SROHTXHOM® PLMRINQ SWIRIGH WH IGHRRRIIFDO
ILDP HZ RIN WILRXJK ZKIFK IQFHY FDQ H SOIQ \WHU
QHG H SHUHQRHV [Q D ZD\ \WDWGRHV QRWFKDMIQIH
WHU JHQGHU H SHABMRQY EXWUDIWHU IGHQMIHY WH
VRADOW WP DQG VSHALLFD® ZRP HQ DV WH VRXUH
Rl WHU XQP HM@H DQG P DVEX@QH H SHAVBMRQY 7KH
XVH R HFRQRP [E @QIXDIH VXK DV WH WP \H XDO
P DUINAWRU WH GRP IQDQFH Rl GVAXWRQV UHIDUEQU
WH WKWQG LH GMMEXWRQRI VH RUWH LRBIR! P HQ
DV KRXVHKRG SWRYIGHY DAFRWEQ) R 6KDZ
GHRW DQ XQGHFXUHQN R HRQRPIF
FROFHDV SUEXOWG WUWRXIK D P MRI\ QM BIQV
WHH VRADO DQG HRQRPIE  IUVADWRQY DWH
FKDQQH®IG IQR GHMUHV 1RU VH XDOGRP IQDWRQ DV D
ZD R DAWHIMY P DVEXTQW ) RUWHWH P HQ ZKR I1QG
WHP VHOHV RVADRVHG LQ D VRAHW Z KHUH ViXFRHW DQG

VRADOH SHABMRQV DUH IQRIHDVQI® XQDMAQDE®I \R

WH DYHUDIH SHIRQ P IMRI\ Q' SURYIGHV DQ IGHR®JIIFDO
QDUDWYH WDWGIMHIDUGY DORWHU VRXUAHV R VRADO
DQG VIAKRXWDO IQHTXDIV B\ XMQJ ZRP HQ DQG
IHPIQWP DV VADSHIRDNV ([WHPH PDRIQ
Z HDSRQ] HVWH @/HG H SHUHQRH R IQFHGRP 1Q RUGHU
W SIRPRM D QDUDAH Rl JHQGHU VWKIJ® WDW
HP HUHV ILRP  ZRP HQ KDYIQU LQRUHDVQI FRQWRODQG
DXVRQRP\  RYHU WHU VH XDOV (P EHGGHG 1Q WH
QHRIEHDORX@YH Rl VHOD P SUIRYHP HQADQG LQGLYIGXDO
HIRUADV D SDW VR VXFRHW WDAGRP IQDWV © MO
VRAEMAV IQFHY DUH H SHUHQAQI WH FROVHTXHQAHY
Rl HARQRP IE SUHDUW DQG WH ®W R FRQWROWDW
FRP HV Z W DQ IQRHDMQI® XQWEEG! VRARHRQRP IF
FROM WGXUQI WH OVWFRXS®I R GHDGHV  6KDZ
9%4] XV] NHZ L] 7KLY IIOVADARQ
FRXS®IG Z W WH HRVRQ Rl WH WDGMWRQDCSDWIDUAKDO
VXEMIDMRQ Rl Z RP HQ WURXIK VH  FUHDWV WH IGHDO
ELHHEQ) JWRXQG IRU P MR\ QMVIGHRBI\ \R IRMU

UHVHQR HONVDQG  HOW®P HQW ZKIEK FDQ WHQ EH
P REIO/MHG LQ DQ DARYH GHHQFH Rl SDWMDURK\

$V %OHBI HADO SRIQARXWIQFHOQDUDAYHY
IGHOM WH VH XDOWHYROWRQ Rl WH V DV WH
WMLQIQU SRIQWMNDAHURGHG WH QR V DQG KBV R WH
SDMDUKDO JRCGHQ DUH  7KHVH DXWRWY IGHOM
WHP HV Z IWIQ LOPHOGMVARXUH WDANIUDP H P DVEXTQIW
DV KDMQJ EHHQ 1HP IQVHG DQG JWDGXD® HIRGHG D
GHYHBSP HQWRUZ KIFK Z RP HQ DUH\R EQP H %DH®! HW
DO "QFHY EHHYH WH FDQ QR ®QIHU
EHRP H P HQ 6KDUNH EHFDX\VH ZRP HQ
KDYH HP DVFXOWG WHP  WURXIK WH HWEEQAKP HQW
R DVVMP 1Q ZKIFK ZRP HQ GHQ' XQDWUDPWYH P HQ
DFFHW VR WHU ERGHV 7KV FHDMV D VHQH R
DIJUHYHG HOW®P HQAH SUMWHG E\ P HP EHW Rl WH
FRP P XQW ZKR IHHOMH DUH EHQJ GHSUYHG Rl WHU
QDWUWDOSUMBUH . [P P HO 94) X\ NHZ 1]
0 MR\ QUWWIGHRBI\ WD P HQ WDWWH
KDYH D WIKVWR VH XDOHDMWRQV Z W Z RP HQ DVD Z D\
R DAHWWY WHU GRP IQDQFH DQG JDIQQI VRADO
UHFRIQURQ WURXIK WH SHURWP DQFH RI KHWLRVH] XDO
P DVRX@QW Z KIFK WH DUHQRZ EHQI XQWWD GHQHG
9R HADO 6DIG DJ.JUHYHG HQA®P HQWDOR
IGHQMHGE\ . [P P HO DQG 9R HADO

DQG UHP LQVAHQAR! * XUV FROFHSVRI
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UHDWH GHSUYDWRQ  I@VADMY WH FHQADOJ UHYDQRH
WDADUAEX@WY WH VHOVH Rl LOMVIAEH WDWOQRHY SOFH
DAKH FRUH Rl WH FXUHQA MP DI DIQWZ KIEK IQRHO
WURWMP 1V GILHAMG

BXEVHTXHQW IQFHY SHURHYH P DVEXTQIW \R EH 1Q
UMY EHFDXVH WH IGHDOSDMDUKDCP RGHORUD P DQ
IV QR ®RQIHU DFKIHYDE®! IRUWHP  [Q D VRAHW Z KHH
Z RP HQ DIH IQRUHDMQI® GEHIDMG 6KDUNH

7KLY IV SHUHA®D H HP SQLHG 1Q DQ DUAFGI Z MMQ E\ DQ
LOPHOA P SDWIVHUXQGHUWH SVHXGRQLP ' U &DWEI 1Q
Z KIFK KH WIWA  &HQMUHV DIR D P DQV SUP DU LR®
ZDV VR SLIRYIGH DQG SIRMFWLRZ" : H Z HHQWT XM
VXUH 1Q 94] XV] NHZ L] 7KH SUHMRXV
SDWIDURKDOP RGHOZDV RQH ZKHQ P DVRX@W Z DV
DWHIMG WURXIK WH VXERUEQDARQ Rl ZRP HQ DQG
P DVFX@H VXFRHW Z DV H SUAWWHG WILRXIK WH DELOW
R D PDQ R H HAWH GRP IQDQFH RYHU WH [QHURU
RMHU 1RZ" $ SIRFHW Rl IQRUHDMQI \H XDO DQG
LHSURGXPWH WKW IRU ZRP HQ \RIJHWHU ZIW D
JUGXDO GHROQMKAMRQ R JHGHU WRBV DG
SDWDUKDO IGDY [Q : HAWMOD \RAHMAV KDY
QMBGIHG WH P DEX@H H SHABMRQY R \XFFHW
0 RUH VH XDOWKW IRUZ RP HQ P HDQV P RUH SRZ HU\R
GHAGH RYHU WHU VH XDOH SHIHQRHV  ZKIFK LOFHY
SHURHYH DV DQ DWIFN VR WHU FDSDAW \R SHURLP

WDGIMRQDOP DVFXTW  6KDUNH © RP HQV
VH XDO EHDWRQKDV SRMRQHG PDMRI\VQ IQ D
GHHOMYH SRMRQ IRUIW RG P HKRGV \R VXEMJIDM
ZRPHQ DH GMQ WHU HIHPNHHW 7KW
VXEVHTXHQ® HTXILHV PDMRIVQ VR PDNH WHD
H SCAWIRUMOQHHGV VR GHHQG IWHDILRP WH HUIRVIRQ
FDXVHG E\ WH JUDGXDOGIVP DO R WH SDADURKDO
VVMP Rl P DVREX@QH GRP IQDQFH 2 QH Rl WH P DQ

Z D\ VIMGRHV WY IV WIRXIK WH IQVUAKP HQED DARQRI

WH IQFHY @HG H SHUHQRHV DQG WH H SEMMRQ R

WHU IOVADARQY ZKIFK FDQ SRMQUW® GDG \R EH
H SIHWWHG WURXJK SRONDOYIRBIQAH 0 RUHRYHU E\

SRMRQQ) VH{ DQG JHQGHU LHODMRQV DV SROAFDO
DMXHV HP IQWP  SXW P MRI\QMV 1Q D GHHQWYH
SRVMRQ Rl UMMMBQRH "QFHY 1Q D FBDU IHBPARQ R
P MR\ QMAIGHR®I\ MADIQ H IHP IQWP DV WH YHKIE®
WDWKDV HQDE®IG ZRP HQV HP SRZHWP HOWIQ W

UHDWRQV DQG 1Q WHUGDIQRVY Rl UHDOW 1LWDP H MDV
DWRGI FXGUWRI WHUIDGIG H SHAIAWRQV VR SHIRWP

KHIHP RQIF P DVEX@QIW

&RQOHTXHOWD  LOPHO GMARXUMHY DIH GRP IQDMG E\
WHP HV R YIEWP KRRG ZKIEK W IQR WH ZD
&UHQKIZ @\ WMURLMP ZMW D \HD
SHUFHYHG SRMRQ Rl ZHDNQHW =IP P HP DQ
9IRBIQFH FRP HV\R EH ILDP HG DV D\RRCE\ Z KIEK R
VXEYHUWVWH XQMVW\VRADORWGHU DAVWH ERAWRP Rl
Z KIFK LQPHY SHURHYH WHP VHOHV VR EH DQG IHDUDQG

LOWP IGDARQ DIH  RIWAQ SURP RMG DV WH RQD P HDQV
R DKIHYIQ) FKDQIH IRU IQFHORP 2 ' RQQHODQG
6KRU . H® HWDO &RQHTXHOD
WURMP FRP HV \R EH XQGHIARRG DV D WDARQDO
FKRIFH \R PD\H H STAW WH UMMEQRH R WH
P VRI\ QMAIGHRBI\ LOPHY VXEVRUEH VR EHFDXVH WH,
SHUFHYH WURWMP R EH WH VRRORI WH Z HDN WDW
WH FDQ XVH 1Q D VRAHW 1Q ZKIFK WH DUH DAWH
PHRA R ZRP HQV SRZHU 8 G\P DMO WL ZRX@ H
HWZEQK DV VMP Rl SDMDURKDOGRP IQDARQ R P HQ
RYHUZRP HQ 7KHP HV Rl YIPWP KRRG DQG DJJUHYHG
HOW®P HQVWHHRWMH EHFRP H WH FUKADOHBP HQW
WDW IDPH WURMP DV WDMRQO IRP  IOFHY
SHUSHARYH EHFDXVH WH  SHUAHYH \RAHW \R EH

DIDIQWAMHP

$V KDV EHHQ [GVADIMG WIURXIKRXWWLY VHRARQ DQ
H WHP H DQG UHDPARQDU P MRI\ QMAIGHR®I\ FDQ EH
IGHOMIHG  WRXIKRXW LQPHO GIVARXUMHV 0 MR\ Q
SWRYIGHV WH EHIH VI \VIMP  \WDADUAEXDWA D VSHALLE

XQGHUAMIQGEQ) R WH ZRUG WDWFRQEIQV DO WH
HOP HQW QHFHWOU VR SRWME® DG IQFHY VR HQIDIH
Q0 WURDMP O0RUHRYHU IQFHO GMVARXUMV DWH
HP EHGGHG ZIWIQ DQ HWHP H P MRI\ QMWIGHRBI\
EDHG RQ D UHDPWRQDY GHHQAH RI D SDWDUKDO
VWP WRXIK WH GHP RQJIDWRQ R ZRP HQ IRU
Z WKRTIQ) VH XDOHDWRQKISY 7KH FHOADDW RI VH
WURXIKRXWIQFHO GVARXUH  DGGMRQD®  KLIKQIKW
ZKDWWH FRH MXH IQFHY SROAFDO JUHVDQRH IV

Z RP HQV VH XDAEHWDARQ
(43(19 .43

: RP HQ DWH IQFUHDVQI® P DNQJ WMGHV IRU JHQGHU
HTXDOV HVSHAD® 1Q WP V Rl VH XDOTEHDARQ 7KLY
IV DBZIQ) WHP R EHFRP H HP SRZHHG DQG IUH
WHP VHOHVILRP WH VXERUGIQDWRQ WDW
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RKODIDAMIMAY WH SDMDUAKDOMWMP 0 DMRINQL DV
WH IGHR®J\ WDNXSKRGV WY WWP KDV FRP H R
VH ZRP HQV \H XDOIUHHGRP V DV D WUHDW\R W

VXUMYDADQG KDV EHFRRP H UHDRWRQDY

7KH SUHVHQW SDSHU KDV IGHOWIHG KRZ  1QARHO
GVRXUHV DIH HP EHGGHG 1Q P MRI\QWVIGR®I\

7KL IGHRRIIFDOIDP H GHHQGV D SDMDURKDOM WMP
ZKIFK LWEHHYHG W EH XQGHU WUDW B\ WH

DGYDQRHP HOWRI Z RP HQV VH XDOILHHGRP V ([ WHP H
PMINQ WHHRH SRUWMRQY WH P MRI\QWY

LQGIYIGXDAQ D GH HMYH DQG Z HON SRMMRQ 1Q UIHIDLGV
W WH FKDQIHV WDWKDYH EHHQ VINQJ SOFH 1Q
© HAMUD VRAEMAV 1Q WH OVWWHZ GHFDGHV E\ 1P QI
WH FXUHQN UDDN DV D ZRP DQGRP IQDMG
HOYILRQP HQW ZKHH PHQ DWH RSSUMMHG "QFHO
GVRXUH FODW WHSWRGXAHV WLV QDUDAYH
FROMXPAMY D ZRUGYEZ WDNVBMWWIHY DG HYHQ
GHP VOHHADY VR HQIDIH 1Q WULRIMAYRBIQRH

7HIRWWP HP HUHV DV D UIDARQDCSRMAFDORKRIFH Z KHQ
DQ IQEYIGXDARUDIURXS SHURHYH WHP VHOHV \R ViXITHU
DQ XQMVWIUHYDQRH IQ DM VMP Z KHH WH. RAFXS\ D
SRVMRQ Rl Z HDNQHW &UHQWKDYZ $V WL
SDSHUKDV DUXHG IQRHOGMARXWWHY UHSURGXFH VXK D
ILDP HZRIN WWRXIK WH FROMKPMRQ Rl D KLIK®
KIHDURKIFDO XQGHUAMIQGAQ) R VRAHW EDVHG RQ
VH XDODFKIHYHP HQV DQG JHQHAE GHMP IQMP 94
SRMRQQJ WHP VHOHV DW WH ERWRP R \DIG
KIHDURK\  LOFHY XQGHUABQG WHU WY DV RQH Rl
YIPWP KRRG FUHDMG E\ DVAVMP Z KIFK WH EHDHYH \R
EHXQMVW + HH P MR\ QMMGHR®I\  SURYIGHV 1OFHY
ZW DQ H SOQMRQ R WHU H SHUHQRHV DQG D
MVWIEDAWRQ | RUMHUVHQVH Rl DQIHU

$V KDV EHHQ DUXHG P MRI\Q FDQ QR BQIHUDIRWG
R EH IQYME®! IRUWH YIPRUHV R [HP IQVP  DQG WH
H XDO @EHDARQ P RYHP HQW KDYH EHHQ \BZO
HRAQ) W SRZHU &RQHTXHO® W KDV
LOMKP HQEQ HG WH @HG H SHUHQAHV Rl IOFHY E\
SIRYIGQ) DQ IGHRRIIEDOIP HZ RIN WDNVDIAEXDWY
WHU VRADORVADA] DARQ DV D JUHYDQAH IRU Z KIEK
ZRPHQ DQG WHU \H XDO GEHIMRQ IV GHP HG
IHVSRQME®! % XSKRGIQI D KHIHP RQF P RGHOR!
P DVRX@W 1Q ZKIFK P DQKRRG IV DAHIMG WRXJIK
GRP IQDWRQ DQG VH XDAFRQTXHWWKH P IVRI\ QM

IGHR®J\ SHUHA® SRVMRQV IQFHY 1Q D VWDARQ WDW
UHQGHY WULRUMP  LDWRQDODQG QHFHWOUL DV WH RQD
ZD 1Q ZKIEK P MRI\Q FDQ GHHQG WHD ILRP WH
WUDAR! Z RP HQV\H XDAUHHGRP V

)XUMHU UWVHDUAK RQ LIQFHO GMARXUHV FDQ \KHG
DGGMRQDOTKWRQ WH QDMUH DQG WH G QOP IFV R
IOFHO WURMP  $ EHMAU XQGHUMBQEQJ R WH
IGHRBILFDOP HAKDQWP V WDMXWEIQ DQG SLRP RWM
LOPHOMRBIQAH L FXADAQ RUGHUVR SURSHUO VIIFNBI WH
SKHQRP HQRQ ) XUMHU HDPIQDWRQV Rl IQAHO
GMRXUHY FDQ SURP RM D JUHDWU XQGHUMIQAQ R
WH JUHYDQRHV DQG  H SHUHQRHV  WDW IRWMU
UHVHQR HOWDQG KDWM DP RQJ FRP P XQW P HP EHWY/
7KLY VKRX@ SURYIGH D EDWV ILIRP ZKIFK VR DGGLHW
DQG FKD®IQIH WH \SUDG R IQFHO QDUDWYHY DQG
P VRI\ QMAIGHRBI\ TP RQJ \ RXQJ P HQ VXEVHTXHQW®
IFNIQU WH  SRWQADO IRU SRIWFDO YIRGIGRH Z WIQ
H WHP HP MR\ QMAIGHRBI\

1.4, 7&5- =

$OWKXVVHU / "GHRORJ\ DQG "GHROF
1RWHV WRZDUGV DQ ”QHGIVQV D QIBWAKRLD R VRIS
2WKHU (VWID@VODWHG E\ $QG\ %OXQGHQ $Y
KWWSV ZZZ PDU[LVWV RUJ UHIHUHQFH DUF
SKLORVRSHDYXWMFFHVVHG RQ  -XQH

%DHOH 6 - %UDFH / DQG &RDQ 7 *
$QDO\]LQJ WKH YLROHQW ZRUOGYLHZ EHKLC
7HUURULVP DQG 3ROLWLFDO 9LROHQFH
KWWSV GRL RUJ

%DUFHOORQD 0 "QFHO YLROHQFH DV
EULHI LQYHVWLIJDWLRQ EHWZHHQ $OW 5LJK\
GLPHQVBRQWX] 23DWL -RXUQDO RI (PHUJHQ

%HDXFKDPS = 7KH ULVH RI LQFHOV
IRU WKH GDWHOHVY EHFDPH D YLROHQW LQ'
OR[$YDLODEWWIDW ZZZ YR[ FRP WKH
KLIKOLJKW LQFHO GHDMANWLRGQ
DFFHVVHG RQ $SULO
YHHFEKH\ 9
KWWSV GRL RUJ

2Q)HPWQLBWFKNYLHZ
U

%UDWLFK DQG %DQHW :HLVHU 6 )
"QFHOV &RQ ILGHQFH *DPHV 1HWZRUNHG C
RI 1HROLEHQWMIMPDWLRQDO -RXUQDO RI &R



%U]XVINLHZLF] 6 "QFHO 5DGLFDO OLMQBX DQG %WDHIFRD G /RFQE 'H&RRN - 5

RI &RQWKIROQWHUQDWLRQDO &HQWUH IRU BEEQWBH BXSURBDWRVPLKEYRUODEOH DW
+DJXH 7&&7 (YROXWLRQV LQ RO\ @WED H KWW RSMWPZZZ QHZDPHULFD RUJ SROLWLFDO |
KWWSV ZZZ PDU[LVWV RUJ UHIHUHQFH D ULFRKMRF ®VDDGK R\DVOHU VX 8 WHREEFALWWHG RQ  $S

SKLORVRSK\ KWP /DVW DFFHVVHG RQ -XQH
.LPPHO 0 $QJU\ :KLWH OHQ $PHULFDQ 0DV
&RWWHH 6 "QFHO ( PRWLYHV UHVHQWMRHQ@OWLIAHWIOBRHN QA®WLRQ %RRNV
UHYH@IWHXGLHV LQ &RQIOLFW DQG 7THUURULVP
KWWSV GRL RUJ ; /LD % DQG 6NMC°POEHUJ . K\ 7THUURU
RI 7TKHRULHYVY DQG +\SRWKHVHV RQ WKH &DX'
&UHQVKDZ 0 7KH &DXV&RPRDUPDWILR MLVFIH33257 JRUVYDUHWY )RUWNQLQDEIX
3ROLWLFV KWWSV GRL RUJ DWMWWSYVY SXEOLFDWLRQV IIL QR HQ LWHP F
H[SDQGHG DQG XSGDWHG UHY LIHZWR D AR D
&UHQVKDZ 0 7TKHRULHV RI WHUURULVBSUQ®WUXPHQWDO DQG
RUJDQL]DWLRQDO/BI3SBRDRIOKWVRI 6WUDWHJILF 6WXGLHV
KWWSV GRL RUJ /ILEFEKWKHLP * 7KH FRQFIHVSWMRR L DEAHR ©
'DKO -/ 9HVFLR 7 . DQG :HDYHU . +RZ WKUHDWYV WR

PDVFXOLQLW\ VHTXHQWLDOO\ FDXVH SXEOQLP@IHNWFRPIREY JDAPORMWG DIJCRUG 8QLYHUVLW
LGHRORJLFDO GRPLQDGQRHALPYHYVIRKRRHMR J\

KWWSV GRL RUJ D 1DOEDQGRY 5 "UUDWLRQDO-BXWQRQI
RI 6WUDWHJILF 6HFXKIMWWWS G[ GRL RUJ
'"H&RRN -5 DQG .HOO\ 0 "QWHUURJDWLQJ WKH LQFHO
PHQDFH DVVHVVLQJ WKH WKUHDW RI PDOH VXSUHPDF\ LQ WHUURULVP
VWXG&HNVWLFDO 6WXGLHV RQ 7THUURULVP 2 'RQQHOO & DQG 6KRU ( 7KLV LV I
KWWSV GRL RUJ IULHQG :K\ LQFHOV VXIS RN W LRIO HRXBQ
6RFLRORJ\ KWWSV GRL RUJ
YRUWQD 9 3 'R 7THUURULVWYV :LQ" 5HEHO V 8VH RI 7THUURULVP
DQG &LYLO :DU 2XWHBOBWLRQDO 2UJDQL]DWLRQ
KWWSV GRL RUJ 6 3HUOLJHU $ 6WHYHQV & DQG /HLGLJ (
LGHRORJLFDO /DQGVFDSH RI1&E§WBHWPHDWNR I
*HQWU\ & ( OLVRJI\QLVWLF WHUURULMPQXM KDYV D$YZAD\® DEEHHD D W
KHUBMULWLFDO 6WXGLHV RQ 7THUURULVP KWWSV ZZZ LFFW QO SXEOLFDWLRQ PDSSL:
KWWSV GRL RUJ HIWUHPH PLMRUWQDFFHVVHG RQ $SULO
*LQJ $OSKDV %HWDV DQG "QFHOSURNMRWLILQIDKILQ 0 DQG ODJXLUH )
ODVEXOLQLWLHV Rl WHKH OD@Q®R VBKNHENBLQLWIHAKQRORJ\ DQG WKH 0DOH 6XSUHPDF\ RI "C
KWWSV GRL RUJ : OHQOHQ DQG ODVFXOLQLWLHV

KWWSV GRL RUJ ;
*XUU 7 :K\ PHQ UMEHQFHWRQ 3ULQFHWRQ 8QLYHUVLW\

3UHVYV 3XUYLV 7 +XQW $ 'LVFRXUVH "GHR
"GHRORJ\ '"LVFRXUVHKHGOGHROWMK -RXUQDO |
*XUVNL 3 "QFHO YLROHQFH LV QRW WHUURULWWBW OGRNVWQRW \HW

%RUHDOLV 7KUHDW DQGOBLVN &RENDILOWEQH DW
KWWSV ERUHDOLVWKUHDWDQGU LVN FRP SLFKHDW TYROHQFH L& FRRAH SWHINRGILAE 7@ &U
DW OHDVW QRW \HW /DVW DFFHVVHG RQDQ$¥SUHOURULVP

KWWSV GRL RUJ

+RIIPDQ % :DUH - DQG 6KDSLUR ( $VVHVVLQJ WKH 7KUHDW
RI "QFHO 9BRWOGQFN LQ &RQIOLFW DQG 7THBRRWEHVR 0 DQG &RRN -/~ 6XSUHPH
KWWSV GRL RUJ ; ZRPHQ JHQGHU LQHTXDOLW)\ DQG YLROHQF!

PDOH VXSUHPDFLVWN[XCGI-H.IRI(VR’Q_ERQIOLFW $Q
KWWSV GRL RUJ
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6FKPLG $ 3 '"HILQL'@X 7 B BRWINKP
$YDLODKBMOW SDW ZZZ LFFW QO SXEOLFDWLRQ GHILQLQJ
WHUURULDVW DFFHVVHG -XQH

6KDUNH\ * J)DLOXUH WR WKULYH LQFHOV ER\V DQG IHPLQLVP
&GRQWLQXXP -RXUQDO RI OHGLD DQG &XOWXUDO 6WXGLHV
KWWSV GRL RUJ

6KDzZ ' 2 7KH 1HZ /DQJXDJH RI +DWH OLVRJ\Q\ DQG WKH
$OW S5LIKBMHQWQLWLHYV LQ )OX[ *OREDOL]DWLRQ 7UDXPD DQG
S5 HFRQFLOQUDWLRQ .RQWH[W

6LDSHUD ( 2QOLQH OLVRJ\Q\ DV :LWFK +XQW 3ULPLWLYH
$FFXPXODWLRQ LQ WKH $JH RI 7THFKQR &DSLWDOLVP ’"Q ' *LQJ DQG (
6LDSHUD*HHEMHU +DWH 2QOLQH 8QGHUVWDQGLQJ WKH 1HZ $QWL
JHPLQL¥PLW]HUODQG 3DOJUDYH ODFPLOODQ

6LPRQ + $ JURP VXEVWDQWLYH WR SURFHGXUDO UDWLRQDOLW\
"Q .DVWHOHLQ 7 - .XULSHUV 6 . 1LMHQKXLV :$ :DJHQDDU * 5
HGV <HDUV RI (FRQRBBEHLIEHRW\%RVWRQ 0%

KWWSV GRL RUJ B

6ORWHUGLMSD3H DQG 7LPH $ 3VI\IFKRSROLWLFDO "QYHVWLJDWLRQ
ODULR :HQQLQJ WUDQV 1HZ <RUN &ROXPELD 8QLYHUVLW\ 3UHVV

YDQ 'LMN 7 $ 'LVFRXUVH VHRYURRXNBEVHDQG LGHRORJ\
DQG 6RFLHW\

YDQ 'LMN 7 $ 'LVFRXUVH $QDO\VLV DV "GHRORJ\ $QDO\VLV "Q

& B6FK!IIQH DQG $ / :HRGHD JHGYQ GRIHDE®
5RXWOHGJH

YDQ 'LMN 7 % "GHRORJ\ DQ@®&XALYPEXRIUIVH DQDO\VLYV
S3ROLWLFDO "GHRORJLHYV
KWWSV GRL RUJ

'LONLQVRQ 3 7HUURULVP $Q "QWHUQDWLRQDO 5HVHDUFK
$JHQGD "Q 3 :LONLQVRQ D@B GWH BS\RHADUWW HGV

5HVHDUFK RQ $HHUBHHWP $EHUGHHQ 8QLYHUVLW\ 3UHVV L]

[l

:RGDN 5 'KDW &'$ LV DERXW D VXPPDU\ RI LWV KLVWRU\
LPSRUWDQW FRQFHSWV DQG LWV GHYHORSPHQWY "Q 5 :RGDN DQG 0
OH\HU HGWKRGV RI FULWLFDO/RBQGRRX BEH(DQDO\VLYV

"QWURGXFLQJ TXDOLWDWLYH PHWKRGV

=LPPHUPDQ 6 7KH "GHRORJ\ Rl "QFHOV OLVRJ\Q\ DQG
I9LFWLPKRRG DV -XVWLILFDWLRHQUIRRUBERE LDMGDO 9LROHQFH
SROLWLFDO 9LROHQFH

KWWSV GRL RUJ
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7KH REMPRH R WLV HAD. IV R GHOH IQR WH
IP SDFW Rl JBEDQ DARQ RQ FRRSHIDAYH JRYH.QDQAH
VWKRMUHY GXUQI WH &2 9” SDQGHP IF 8 QY

WH RQREIIFDORIMFDOI HP LQMAP HMRG WLV SDSHU
DGGHWHY  WDW FRRSHIDWH JRYHUDQRH ZDV
KIQGHIHG E\ WH IRUFHV Rl JBEDD DARQ EHFDXVH Rl

WH IQMUODARQDQIRYHLQDQAH LHIIP HV HP SKDMY RQ
PDFX@H QRWRQY R JBREDO VKPWUHV WLV
HP SKDWY IV VHHQ WIRXIK HQAHQRKHG KIHDUFKLHY
QREHDDP DQG VHRXUW 1Q WH  IQMODARQDO
VVMP QUWDO IHPIQW DRQI ZIW W
XQGHUMIQGQ) R JBEDODWRQ DH KUIKQIKWMG

(OAHQKHG  KIHDUKIHY - KIQGHHG  JRYHUDQRH
GXUQI WH SDQGHP IF VHHQ WURXIK IQMUHPNRQDO
H SHUHQRHV R WDAVP  XSVADAR  XQLYHWDO KHDEM
VROMRQV DSSTHG VR WH * ®EDO6RXW DQG WH
XQGHUHSIWHQAMRQ R ZRPHQ 1 HRIEHDDP

IO IQDMV D OFN R SRZ HUWKDUQI DQG YRGQAU

FRP P V¢ HQAVFUHDAQJ D P IQIP DOVRADOVDIHW QHW
YXUKHU Q-REHDDP FUDWMV D IXQIEIOV R

ZRPHQV ERGHV "WXHV 1Q WH JE®EDO VHRXUW
HIIPHGXUQ) &2 9" P IQP I HG WH \DDHQR R
FRRSHDWH JRYHQDQAH  WWRXIK P DVRX@H
VIWKPXUHY R WM DQG VHRXUW 1Q P LIUDARQ \WEAM
FHQWE VHRXUW  ZIKIQ  LOMUDARQDO LOWYMWRQY
DAY DROMRQMP DQG \VHOVXIIEHQR
HQRIAQ) WH * GEDO1RUM DQG 6RXW GIYIGH
7KIRXIKRXWWLY SDSHU WH &2 9” SDQGHP IE
ILRP WH FUMFDO IHP IQMV BV IV YHZHG DV D
GPROMDIRQ R WH IQKHHO® P DVFEX@H
DWXP SWRQV DQG SUDPWAHV [Q IOWUODWRQDCSROARY
LOP LODWY SHYW/SHPRYHY UHBU DIMG VR WH VIGHTHY
% GHOLQ QR WH QXDQFHV Rl J@EDOIRYH.QDQRH
ILRP WH FUMFDOIHP IQVMWSHYSHRARYH  YIHZ SRIQW
WDWDWH KIGGHQ EHIDXVH Rl WH IQMIHPARQY Rl
SRZ HUZ IWIQ WH JBEDOAMP  Z LGDMRZ WH I IHG RI
IOMODARQDO HDMRQY \R EHWHU XQGHUMIQG KRZ
FUMHV DUH Z HDWHUHG GLIHHQW 7KLY DABRZ V IRUWH
GDIQRW Rl GYHIHHV 1Q WH JBEDOKIHDURK\
ZKIEK FDQ FUDM HTXMIE®! VROMRQV IRU IXVMUH
AV

HZRWYV  &9” FUMFDO  IHP QWP

LOMIHWRQDON QHRIEHDDAP * GEDOL RIM 6RXW
avcH

$&2 B & &,
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' XUQ) WH &29” SDQGHP IE FRP P RQ KHRUE
HKRHG WURXIKRXWWH ZRUG Rl KDYIQJ VR IDFH D
QZ QRWPDO $GGHMQ WLV QHZ QRWP DO ZDV
DAWP SWG E\ FRRSHIDWYH JRYHUODORH VIWKPMUAV \R
FRQURQAM REDOKHDOM FKD@IQIHV 1Q DQ IOAHMQI®
JBEDDHG ZRUWS GDAQ] PDQ W TXHWMRQ WH
HIFDA Rl IQMODARQDQIRYHUODQRH HIRWNV DEION \R
FRP EDAKHDOY FIMHV 7KLY SDSHUDUIXHV WDW&2 9”
GHP RQMDMG WDV \WWH DPRYH SWDPWEHV Rl
JBEDD DARQ KIQGHHG FRRSHIDAYH JRYHLQDQAH 1Q
WH IQMODIRQDO DIHD HHP SOHG  WUWRXIK
HOWHQRKHG KIHDUKIHY WH H SDMRQ R QHREEHIDO
JRYHUQDQRH DQG HP SKDVHV RQ VHREXUW [@XP [QDWY
IQHTXDDAHV ILRP D RUMADO IHP QMW BV 7KH
SDQGHP IF H HP SQIHG WH UIHQIRUAHP HOWRI XQHTXDO
DQG KWK® P DVEXT] HG VWKRMUHV 1Q WH FXUHQW
Z RUG RUGHU IXUMHUGMDGYDQWIIQJ DQG LIQRUQI WH
IHP IQQH YHZ R IQMUODWRQDO SRMEV ) IVAV DQ
H SOQDARQ R WH FUMFDO |HP IQMW SDIDGIP IV
SWRYIGHG IR®Z HG E\ DQ XQGHUABQGQI Rl WH IRIFHV
R JEEDDDARQ IWLRP WLV SHUSHAWH 1HW
JBEDODARQV HIHFAW RQ JRYHUODQAH HIRW
KIQGHHG B\ HOWHQRKHG KIHDUKLHV IV KLIKQIKWMG
KV IV HHPSOHG WWRXAJIK  IQMYHPARQDO
VWP DNDMARQ R &29” XQYHWDO  KHDOM
VROMRQV DSS@HG VR WH * ®REDOSRXW. DQG Z RP HQV
UHSUVHOEMRQ 1Q JRYHLODQRH VMKPWUHY 7KH SDSHU
WHQ GVAXWHY WH HIHFW R H SDOUYH QHREEHIDDP
HQP HWKHG ZIW JE®EDODWRQ DQG W HIHFW RQ

IOMODWRQDO IQMMMRYY  WURXIK WHU YROQEU
VRADOVDIHW QHW DQG HP SKDWY RQ HARQRP LIEV 7KH

JEEDOVHRXUW WHIIP H IV WHQ H DP 1OHG FRQFPHLQIQY
IOMODAMRQDO KHDOM JRYHUQDQRH  DERXW Z RP HQV
P LJIUDWRQ 1Q WH * GEDOSRXW. MW FHQWIE VHRXUW
FROADGIPWY) FRRSHIDWRQ DQG SLIRMPWRQ Rl WM
VHEXUW Z W YDFAQH GMMEXWRQ ( DFK UHVSHRRYH
VHPARQ FBDLD
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KRZV WDV RQRQ)  IQMODMRQDO FRRSHUDWYH
JRYHUQDQRH HIRWV DUH KIQGHHG E\ WH P DVFX@] HG

XQGHUMIQGIQIV Rl JBEDO VMKPMUHY  XGP DMO
UHBUDWY WH [HP IQQH YIHZ Rl LOMUQDWRQDOSROARY
VR WH IGHTDH

21 WH PDQ JHQGHHG SDWGIPV SUHHQW IQ
IOMOODARQDO  IHDMRQY  \SHALIFD® WRWH  1Q
IOMOQDARQDOSRONDOHRQRP \  WH FUMEDOIHP LQMW
WHRY VIBQGV R IGHOM WH \KRUFRP IQIV Rl
FRRSHIDWH JRYHQDQAH HIRW 1Q D ZD WDW
FDSWMUHV WH GLLIHHQAVH SHUHQAHV Rl JGEDOKHDIN
AMV  &UWDO [HP 1MW WHRUHN  L@P IQDM  \WH
IPSRUBQFH R IQOMUHPMRQDDV  WDKHU  WDQ
HAHOMDDAR HXWY WH IG-D WDWWHH IV RQH
IHP IQQH H SHUHQAH IQMDG  FUMEDO 1HP IQWW
WHRUHV XQGHUWARWIH WH P SRUBQRH Rl JHQGHW
IOMDPARQY Z W RWHUIDPHW Rl SRAMRQDDN VXK DV
FOW GUIZIQ IWRP \RADDAV IGHDV IRU H DP SG
. IQH® HADO 7KLY VIADQG Rl WH
IHP IQMW SDIDGUIP  KUK@KW WH [P SRUBQFH Rl
P DUIQDD HG H SHUHQRHV Z KIFK FDQ D@Z IRUD Z HD)
IRXQGHG XQGHWMEQEQI R KRZ ZRUG SROMV
RSHWDMV 1Q GLLIHHQASDUV Rl WH Z RUG &UMFDO
IHP IQMWP  YIHZ V JHQGHUDV D VRADCFROWXPWZ KIEK 1V
IPEXHG IQ VRADO SWAWHYV IQMMWRQY DQG
SRUMRQDDMY HPSRZHUIQ) DQG  RSSUHWQU
IQGEVIGXDY EDVHG RQ KRZ WHH P HAXP V IQMSUHW
VRADCFROWMKXPWRQY Rl JHQGHU "QMVHPARQDIW
DV D FRQFHSWQ FUMEDOHP IQMP LV 1P SRUBQWZ KHHQ
WH H SHUIHQRHV R ZRUG SROFV IV VKDSHG QRARQD
B\ JHQGHU EXWWDFH FOW RU SRMMRQ 1Q WH * ®EDO
1RUM DQG 6RXW KIHDUAK\ 6P WK 7KH
FUMFDOI HP LQMASHY/SHPAYH FRP ELQHV XQGHIAIQGIQ)
R FROMXKPMRQY R IGHOM ZIW WH UDZRUG
H SHUHQAHV Rl WHVH FROMKPARQY HP SKDM] IQU WH

IP SRUBQFH R KRZ P DVREX@QW DQG 1HP IQQW DIH
SHFHYHG

* @EDD DWRQ IV ELRDGD GHIQHG DV D KMRUFEDO
SIRFHW IQROIQJ D IXQGDP HQEO \KUW RU
WDOMRP DARQ 1Q WH VSDWIOVFDBI Rl KXP DQ VRADO
RUDQ] DWRQ WDW @GNV GMEQW FRP P XQWH DQG
H SDQGV WH UHDFK Rl SRZ HUUHDMRQV DARRW IHIIRQV
DQG FRMOHQV %D @/ HADO YWRP D
FUMFDOHP IQMASHY/SHPRYH WH IRUAHV R
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JEEDQ DARQ WDWIP SDRWIQWQDWRQDO FRQRHAWRQY
GRDMG E\ VWKRMUHV DQG RUDQ]DWRQY IQFOCH
VMV AW HQV QM QDWRCDCRLI DALl DARQY P LIUDWRQ
WH * ®EDO 1RUN DQG 6RXW GMGH DQG DQ
DFFRP SDQ\ [QJ KIHWDUKIHV Rl JHQGHUH] M) 1Q WIHVH
IOMMMRYY HDWMG VR WH FROMXPARQ Rl JHQGHU
* ROAMQ DQG 3HYHKRXWH D SGPDMD WH
IHP IQMASDUDGLIP  JHQHWD® DIP V VR &RN DAMH LRI

Rl JHQGHUZ IWIQ WH LOMODARQDOA VWP Z KHWHUIW
IVIP STAVRUH STAW

8- * *++*(8
S FT&T( -
* 14478
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7KH FUHDARQ Rl Z IGHVSUHDG HOWHQRKHG KLHUIDURKIHY
WURXIK JREDD DWRQ DIH H SRVHG E\ WH &2 9”
AMY HSHAD® WH WP DNDMRQ R &29”
LHDWMG \R IQMIHPMRQDDN * HQGHU IV DQ P SRUBQW
DVSHRARI KRZ Z RP HQ H SHUHQRH JBEDOSROAFY WDW
IV FRP SRXQGHG Z W LDAIDT) DWRQ DQG FXGMH GHVSIWM
WH P DQUWAHDP  GMARXUH SRV IGHDV Rl JHQGHU
EQQGQHW ) ®UHV 6DQFKH DG . DL . DGR
$ UHVXWHQAH 1Q DQWS$MDQ WDAVP  GXUQJ
WH &2 9” SDQGHP [E HKRHG WP LOU VHOWP HQW
DV ERM WH 6$56 HSIGHPIE DQG KMRUE DQW

IP P LIWDWRQ VHOWP HQW HVFDDW) WH SXETEV 1HDU
DQG VUMD \RZ DBV $MDQ SHRS®!  YDIWF

=KRX DQG &RGP DQ 7KV KHWRUE
P DQUHVIV IWHOD 1Q KDWM FUP HV JBED® DV VHHQ 1Q
&DQDGD 1Q ZKHH WDRAMWKDW FUP HV DIDIQW
$VDQ &DQDGIDYY IQRHDVHG B\ IURP WH
P DRUW Rl FRP SOIQW 1Q WLV GD Z HH VXEP MG E\

ZRP HQ YDIMF 7KV WKRZ V \WH 1QH WIEDE®!
N EHE HHQ WDFH DQG JHQGHU IRUSMDQ ZRP HQ DV
WHUUDAH DQG JHQGHUP DNHVWHP P RUH VXVRHSWEG

R KDM FUP HV EHFDXVH Rl WH P DUJIQDOV WH. [DFH
DV$MDQZRP HQ P MRI\ Q. DQG WDAVP FRP H\RIHWHU
VR FUHDM D UWN | DRRUWDAL XQTXH VR $MDQ Z RP HQ

7KH KIHDUKIHY ZIWIQ IQMOQDWRQDO SROWFV P DGH
SHUYDVMYH B\ JBEDQ DARQ KIQGHUJBEDQI RYH.QDQFHV
DELOV R SIRMPAMNH P RAWP DUIIQDTD HG EHFDX\H RI

WH YDOH SOFHG RQ WHU QHIXKRRGY "QMMWRQY @\H

WH: RUG+HDOK 2 UDQ] DWRQ © +2 FRQEIQ
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QAHXWDW R WHP  EHFDXWH R WH QDXWH Rl WHU

P DQGDWMV DV D UIHVX@®RI JEEDD DARQ Z KHHQ DPWRQ

FDQQRWEH VENHQ VR FRP EDAMXHY @\H LOMIHPWRQDO
VWKJIBN $QP HP EHUMBWMVIQWH : +2 IRUH DP S®I

P XVWMRQRWP VR WH \VDP H JRDY P DGH SHUYDMYH E\

JBEDD DARQ DV WH IQMOQDARQDO WBQEDLG  Z KIFK
LHXOV 1Q IQMMWRQDOFRRSHIDARQ ID@) VIEWP \R
SUHWXWH IlRP PHPEHU WV ZMW P IQP DO
WDQVSDIHQR  9IEHW 7KH FRP SRXQAQJ Rl
ERW WDFH DQG JHQGHUIRUSMDQ Z RP HQ SXW \WHP DW
DQ LQAUHDVHG UMN Rl VXVAHSWELDN VR KDW XOUKHVRUE
WDMY QRWMAMRSSHG RUFRQGHP QHG B\ IQMUODARQDO
RUDQ] DARQV DV WH KDYH D QHXWDDN \R WHP  WDW
GRHV QRADFFRXQATRUGIP HOMRQV Rl SRUMRQDIV 7KH
IPSDFW R WH &29” SDQGHP IE ZHH |HW
GILIHHQ® VRAD® E\ $MDQ ZRP HQ DQG FRRSHIDAYH
JRYHLQDQRH HIRUWNV @H WH : +2 ZHH QRAWXVHG \R
PMIDM VRPH R WH DGYHUH HIHFW Rl KDMXO
WKHRUE IQWMDG WH SLIREGP Z DV DIBZ HG \R GHYHBS
DQG P DQUHAMHODIQ GRP HNE SROAFY UHBU DWW WH
SIREGP \R BZ SROAFV 7KH KIHDUAK\ Rl WDAH DQG
JHQGHU GMVS@\V D P DVXEH YHZ Rl IOMOQDARQDO
SRV RQD FROMGHUIQI WH P DVREX@QH H SHUHQRH
IRUWH VDNH R QHXWDDN  GHVSIWM  KIHIDURKIHY

HQRUHG E\ JREDD DWRQ QRWYLHZ IQJ HYHW RQH DV
VXK

C WO IQMMWRQY DV DQ DIHQN R JEEDTD DARQ
&29” H SUHWWHV WH VKRUFRP LQIV Rl XQLYHW/DO
VROMRQV VR KHDOX FKDBIQIHV H HP SQHG E\
ZRP HQV H SHUHQAHV IQ WH * GEDOSRXW $V D IRUH
R JBEDDDARQ WH : +2 DQG WH 81 ERW IDOW
SWIRYIGH HTXME®! KHDWM JRYHUDDQRH WIWRXIK
HOWHQRKHG KIHDUKIHY Rl FOW JHQGHU WDFH DQG
WXV [Q WH * BEDOSRXW ) RUH DP S®! SRTIR DWIMH
JBEDO GYHO IRPMQI RQ P IQIP DO VRADO VHUMEHY
JUD® DIHFW DFFHW R KHDOMFDUKH P DNQI W
DFFHWME®! DB RAMH FOMYHD IRUXSSHUFDW Z RP HQ
- DOQ +RZHYHU WH 81 KDV VMG \WH
IP SRUBQRH Rl HTXIMZE®! UHVRXURH GMMEXWRQ | RUWH
YILXV WURXIK XSVFDIJ RI JRYHUQDQAH HIRWV R DIG
UPRM FRPPXQWAV 1Q FRPEDWY &29”
HVSHAD® IRU ZRP HQ ZKR KDYH GM/ DFFHW R
NQRZ BIGIH HIDWEQ) KHDOMFDIH GHVSIWM WL FOIP
XSVADIQJ HIRUN GR QRAKDSSHQ 1Q SWDPWAH 8 1
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7KIRXIK WH IOMIHPMRQ R IQHTXMIE®
UHWVRXUFH GMAEXWRQ DQG SRVMRQDDNV DFFHW R
RXADOKHDEY VHYEHV DGP IQMMUHG B\ FRRSHUDWYH
JRYHLODORH IV @ WG IRUZ RP HQ LQ WH * GEDOBRXW
7KV IV EHDXWH R WHU WBDWV DAFRWGEQ R
IP SRUBGQRH 1Q WH JBEDOW WP "GHDY |RUXQYHY/DO
VROMRQV GR QRAWWDQVDM IRUZRP HQ 1Q WH * ®EDO
BRXW 7KV IGF-RBI\ IV IPEXHG 1Q LOMODARQDO
RUDQ] DARQV Rl FRRSHUDARQ RQD Z KHQ M EHQH LHDO
RU ZKHQ D P HP EHU WM KDV WH UHVRXUAHV R
FROMEXM ODWFX@W IV VHHQ 1Q YROQMEU
FROAMEXWRQY WRXIK WH IGHD WDAGRQDARQY \R \WH
FROPWH JRRG DIH RQD [P SRUBQWIL WH GR QRW
IP SDPAWH VWHQIW RU SIRZHW R WH \WDM MAHD
XGP DMD KRZIQ) WH SWRWPRH QDXWH R

FROMKPARQY R P DVEXIW 1Q WH  IQMUODWRQDO
VVMP  7KH P DVEX@H VWKRMUH KHUH IV H HP SOLHG

E\ D OAN R FROMCGHDARQ R DQ IQMIHPARQDO
DSSIRDFK DQG WH DAWWP SW \R XQYHUDOH WH
H SHUHQRHV Rl KHDGK FKDEQIHV IQUMDG RI D FUMEDO
DQDOMY Rl WH IP SDFW Rl WH &2 9” SDQGHP IE
* HQHUDO DARQ R WH GILIHIHQAH SHUHQRHY LHIDUEQ)
JBEDOKRANW H HP S@LHV D JHQGHHG IGHD Rl SRZHU
EHFDXVH ZRP HQV  IQMUHPARQDO H SHUHQRHY DUH
GYHBIG ZIW P HQ GHVSIMW QRAVSRWHWQI DV P XFK

SRZ HUDVP HQIQ WH IQMODARQDOA NP

7KH XQGHUHSUHVHOMMRQ R Z RP HQ 1Q IQMODWRQDO
IOMMIRYY 1Q DQ IQFHMQI® JEEDQHG ZRUG
UHSUMVHOW WH OFN Rl FRP P XQEDARQ Rl ZRP HQV
HEV 1Q  IOMODARQDO JRYHULIDORH  HVSHAD®
WIQUEDQNV GXUQ) WH  &29” SDQGHP IF

"QMODAMRQDOSRMAEY P IP IFV WH SUYDM DQG SXETF
GMADPARQ SUMVHOMOQ GRP HME SRV LIQRUQI WH
SIHHOH R ZRPHQ 1Q WH IOMODARQDO DUIHQD
* RGWMQ DQG 3HYHKRX\WH E SHSUMVHOMARQRI
Z RP HQV IQMHVV IV QRAHT XMZE®! Z WK P HQ E

)XUMHU  RXWR P HP EHLY DQG DGYWHWY IRUWH
- +2V (PHJHQR &RP P MWWH RQ &29” ZHH
ZRP HQ YRXWHDO 2 Q D GMIJWHIDMG ®BIYHO
ZRPHQ PLUWQN ZHH QRW SDWW R WH * X0
&RRSHDMRQ &RXQAO *&&  GHAMRQP DNQJ

SIRFHWHY LHDWG \R &2 9” DQG ZHH WH 1D
GP RIWSKIE JWIRXS VR EH DEDQGRQHG E\  WH
HP HUHQR UHVSRQWH VXSSRUMA VMP  $QVDU



&21)5217,1* 7+( &(: 1250%$/>: ,7+ 2/

"'Q ERW D JHQHDODQG IQMYHPAMRQDO VHQWH
EUDNQI GRZQ E\ MW JHQGHU DQG D IDFHWRI
SRVMMRQDOV VXFK DV P LIDQAWMBMY  VXSUDQDARQDO
VIWKPXUHV IDIOWR IQFOGH ZRP HQ RQ D GVHOWDWIY
FRQGXAYH VR WHUGQHHGV 7KLY OFN R UHSUHVHQEMRQ
1QP DRUGHAMRQ P DNQJ UH ®PW HQMHQAKHG IG-DVRI
ZRP HQV SOFH 1Q VRAHW 7KLY GMVSD\ V \WH GMAPARQ
EHEHHQ SUYDM DQG SXEQF \SKHH DV ZHD DV
ZRP HQV SHIFHYHG SOFH Z IWIQ WRWH VSKHHV "Q
RWHU ZRWGV ZRP HQV YRIEHV DUH UHBUDWMG \R \WKH
SUYDW VSKHH EHFDXVH WDWY Z KHH VRAHW SOFHV
WHP  * GEDQIRYHUQDORH UHQIRUAHV DQG UHSLRGXAHV
WL QDUDAYH : W WL GAMAPARQ D P DVEXTQH YIHZ
R VAKPXUHV IV (HQRUAHG VERIRG B\ ZD Rl WH
YDOH SOFHG RQ ZRP HQV FRQMEXWRQV DQG WH
H FOMRQR! ZRP HQ ILRP [P SRUBQWGHAMRQ P DNQJ
SUIRFHWHV + IHDURKIHV DUH IXUMHU H SRVHG B\ WH
SRMRQDOV Rl ZRP HQ ZKRWH YRIFHV DH SDUN®
LQFO(GHG DVZ RP HQ DV DQ DJJ UHI DWW DLH VXSSRUMG LQ
WH : +2 EXWP LJWDQWZRP HQ ZKR GHDOZ W WH
FRP SRXQGHG HIHFW R WDFH DQG JHQGHU DIH QRW
IQFXGHG DVDD® 7KH OFN Rl IQFOMRQ Rl ZRP HQ
HQRFHV WH 1GHD WDV WHU SRUMRQDDV IV QRW
YDOHG DV DQ P SRUBQADVSHAWR! GHDIY Z W WH
&29” SDQGHP IF DQG DV VXFK DWH DE\\P DO

IQFOGHG RUQR\DADD

3*41.' *7&1 .3 8.898.43
+&.197* 84 (43 879(8 &3
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"QMMWRQY DV DIHQV Rl JBEDD DWRQ DWH [P EXHG
Z W QHREEHDO®JIF GXH \R WH DFFHBLDWG IGZ RI

IGHDV UHVXEMY 1Q D GIMMQPWRQ EHVE HHQ WH JRDY Rl

D JREDOVDIHNV QHWDQG QHRIEHIDOIRXQGIMRQV Rl
LOMQDWRQDAQMMMRQY DV H HP SOLHG E\ &2 9”

1HREHDO®JE ZIKIQ IQMMRYY IV WH IQKHHQW
IDYRXUQ) Rl P DINHW IXQGDP HOEQP ZKHH WH

P DINAWLY WH GUYHUDQG VRXUH Rl DOFRGPWH JRRG

SOAQ] OUH HP SKDWY RQ HARQRP IE RX\VBXW DQG
JIRZW &KRUHY $ KUWRFFXUHG 1Q WH
VAKPXWH R WH : +2 GXUQ) WH DGYHOW RI

Q-REHDOP ZKHH WH : +2 EHDP H GHSHOGHQW
RO PHPEHU WMV WWRXJIK YROQEY P RQHEL

VXSSRUWV
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SVWXFK WH: +2 P XWFRQRWP \R WH QHGVRI W
GRQRWY/ 7KLV WKIWY GVSO HG B\ WH P IQP DO
DP RXQAR! JBEDOFRRSHUIDARQ GXUQJ WH &2 9”
SDQGHP I 1Q IQMUQDWRQDO FAFDOWIDY [P SRUBQN
VRRY VR FRP EDWMLKV VSUHDG @\H 3HWRQDO3 LRWPYH
(TXISP HQWV33(  DQG YDFAQH GMMEXWRQ BDAQI \R
D P IQP DOIWDP HZRWN R JBREDOFRRSHIDWRQ GHVSIWM
WH SURP MH VR FUHDM DQG LHQIRUAH MZ KHQ D FUMY
RAFXWY ) IDXQGRUHUDQG : IQQ 30SDP IFKDO
7KH HDQFH RQ YROQWY IQWMDG Rl

P DQGDRY GRODWRQY \R JEEDOKHDAM JRYHLOP HOW
IOMMARQY @H WH : +2 DV D IRUAH Rl JBEDD DARQ
KRZV DQ IQMODAWRQDO FRP P WP HOWVR D @ MG
VRADOVDI HW QHWIH BPA) QHREEHWDOSUCHAS®N Rl D
@ WG WM 7KH QHRIEHIDOVKLWUHVXEMG 1Q D YHU
GMVRIOMG JBEDOHVSRQH \R &2 9” DQG WH OFN
R UMVRXURH SRRIY HBFW WH QHRTEEHWDOIGHD R
@ WG JRYHLOP HQEOKHS DAMKH IQMODWRQDOBYHO
( DA WM IQAMDG Rl FRRSHIDWY 1Q DQ IQWAMWNRQDO
ILDP HZRIN WDW IV VXSSRHG \R EHQHIW DO Z 1@
FROMEXWM Z KDVY VHHQ DV QHFHADU VR NHHS WH
IOAMMWRQ XQQQI FUHDA D YHY @ WG YHWMRQ R
DQ  IQMUDWRQDO VRADO VDKW QHW "Q WL FDWH
Q-REHDOP IV H SDQGHG VR WH J®EDO BVHO 1Q
IOMODARQDO IOMMIRQY ZKIFK DIH VXSSRVHG R
FHDM DQ HTXMEG SOIQ [HG &RQQHPWY
PDAEX@MW DG QREHDOP 1Q IQMODWRQDO
HOMRRQY  [HPIQW  YHZV  WH  WDGMRQDO
XQGHUAMIQGEQ) R IQMUODARQDOUHDMRQY DV WDAR
PHQ HPSRZHUQ) WH PDHWEX@H WWRXIK
FROMXPMRQY Rl IWEHQJ WDWRQDO SRZHUXO DQG
DWRADMG Z W WH SXETF VSKHH $@ 6P IW

1 HREEHDAGHDV FRQMEXWM R D OFNRI FDUH
GHP RQMDAY D YHY P DVRX@QH JBEDOJRYHLODOAH
HIRWAR UHVHYQJ Z HDOK DQG SRZ HURQD Z IWIQ \WIIWM
ERWGHY QDG Rl D FRRSHIDAYH HIRWWR DIG RWHLY/
IQ QHHG $V XK WH FUHDIRQ R IQMODWRQDO
FRRSHIDAYH IOQWMMWRQY IV KIQGHHG B\ H SDQEQ
Q-REEHDDP EHDX\H IGHDV Rl QHREEHDDP GULHA®D
FROADGIEAFRRSHIDARQ IOWMDG HYHURQH  RUIQ WH
IOMODARQDOFDH HYHY FRXQM P XWIHQG IRU
MHD 7KH XQHTXDOWAKXAXUH R DMV DAMP SWQJ \R
FRRSHWDM DQG DIG HDFK RWHUZ W @ WG UHVRXURHV
DQG P RQH  FDQQURWDGGLHW IQHTXDDMAV EHE HHQ
FRXQWHV DVVRP H QHHG JBEDQI RYHLODQAH
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VIKPWUHY [RU UIVRXUAHV 7KH OFN R SRZ HUMKDUQJ
WHORW D P DVFX@] HG IHZ Rl Z RUG SROAFY EHFDX\VH
Rl WH UHVMPAYH YIHZ Rl DIG VR WH SXETF VSKHWH 1Q D
WDMRQDO P DQQHU B\ RQD JIMQJ ZKDWLY GHP HG
DSSURSUDM RU SLIRWFW WH JUHDMAVIP DIH IRU D
WM 7KV HQRWAHP HQV R QHREEHUO IGHDV IV
1P EXHG 1Q IOMOQDWRQDOIOMMIRQY DV DQ DIHOWRI
JBEDODARQ GHVSMW WH SWRPM R DQ
LOMMWRQDD HG J@EDODI HV QHW

/RRNQJ Iz D0 DV IQMODARQDO IOMMWRQY  \WWH
HP SKDWY RQ HFRQRP IE IQMHW Z WIQ WH J@EDO
QHVE RINRI SRTIAHV WDWDH Z IGHVSUHDG DV D IHVX@\RI
LOWMMWRQDO P DQGDMV IV WKRZQ R KDYH DGYHUH
HIHAW RQ ZRP HQ GMVSOVHG E\ WH IXQIEIOW Rl
ZRPHQ 1Q WH &29” KHDOMFDUH  Z RINRUH
DIRXQG WH ZRUG 2 QH Rl QHREEHDDP V IRFX\VHV IV
P DUNHWIXQGDP HQEQAP DQG DV VXAK JREDOSRIA
FUHDMG B\ IQMODARQDO IQMMMRYY IRFXVHV RQ
P IQP DO JRYHQDQFH  XGWP DMO DIHAMY  ZRP HQV
DFFHW R KHDOMFDIH DQG VRADOVHUEHY : DGR
© RP HQ DLIH QRASLRMAMG E\ SRTIP DQG
ZHH HSHAD® DIHPMG DW WH KHIKW R WH
SDQGHP IF PDNQJ XS DB RW Rl WH KHDOMFDUH
|UIRQWEDHY VXA 1Q KIIKHU H SRVXUH DMV VR WH
YLKV 2 (& (WHQWDOZ RINHWY 1Q WLV VHOWH
KDYH D IXQIIEIOV \R WHP RQD FRQMEXWD) WHU
VHWEHV DQG ERGHV VR VHYEH WH OUHU FOSMIQM
VIVIMP  DQG HYHQWD® EHQJ LHSOFHG E\ RWHY GXH
VR WH KLIK UMN LOFXULHG DV [UIRQWEDH Z RINHY ) BUHV
6DQFKH DQG . DL 7KV GVSRVDEIOV R
ZRP HQV ERGHV WUWRXJK IXQILEIONV 1Q D Z RINRUH
KLIK® VDXUIDWG E\ WDADD HG DQG JHQGHHG SHRS®!
FRP P RGLHV WHU ERGHV WWRXJK GHDKV DQG
LQHPRQY 7KH IRFH R JEEDODARQ 1Q
QREHDO IOMODIRQDO JRYHUDQAHH  WHQRUAHV
KIHDURKIHY Rl IQHTXDOV FUDWY  KLIKHU UMW [RU
P DUIQDOHG ZRP HQ PRWMD ®&Z IQFRP H DADD HG
ZRP HQ 7KH IHP IQQH YIHZ R LOMQDWRQDOSROAEY 1V
LJQRWHG B\ JRYHLODQAH LIQRUQI ZRP HQV QHHGV DQG
IOMDG WHDAY WHU ZRWN DQG ERGHV DV
FRP P RGMWAV WDAWFDQ EH GVSRVHG Rl DQG XVHG IRU
WH EHQHIMR WH JU-DMUJRRG "QWDG Rl SURMPWQJ
ZRP HQ DV YDXDEGI DAHN QHREEHIDOIRYHLQDQRH DW
WH IQMUODARQDOBIVHAI QRUHV WH KLIK UWNIOFXULHG
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E\ WDADQHG ®Z IQFRP HZ RP HQ Z RINQJ WR ILJKVWKH
SDQGHP IF % WHDMY ZRP HQ 1Q WH KHDOMFDH
Z RINRUAH DV H SHQGDE®! QHREEHWDAGHDV Z WIQ WH
KIHDUK\ R IQMWHAARQY R IGHQWV EHFDP H P RWH
DSSDUHQAVGXUQI WH SDQGHP IF DV H SHQGDELMW IRU
WH VONH Rl SRZHU DQG WM VXUMYDO SUMVHQW D
XQTXHD P DVX@H YHZ R JBEDOJRYHQDQAH 7KH
ORI SRIA SIRMAIRQ RQ D JREDOBIYHOLI QRUHV WH

XQTXH DQG IOMVHPWRQDOQHHGY EHQI WH KUK UM
QDXWH Rl ZRINEHQI GRQHE\ WDADOQHG ZRP HQ RQ
WH ILIRQECH R WH SDQGHP IF IQWMDG IRFXMIQU RQ
Z RINHWY DVIQSXWIQ D OUHUM VWP Rl FDSMIDP

8- * *2%7,%3(* 4+ &
2& (91.3. *) ,14' &1 -*&18-
*(97.8= 7%, 2%

: RPHQV PUWWRQ DV D IRUFH R JEED)DARQ
H HP SQLHV WH P DVEXTH VWKPMUH R ERW WH WM
DG WRXW UQRUQJ ZRPHQV QHHGY RQ DQ
IOMIHPARQDOBNHOGXUQ) WH &2 9” SDQGHP IE
0 LJWDWRQ RQ WH LOMODWRQDOGIYHOLY DQ [P SRUEBQW
IRUH R JBEDD DARQ Z KIEK KDV RIWQ EHHQ LIQRUHG
IRFXMQJ VRBI® RQ WH 1GZ Rl IIQDQFH DQG JRRGV
IOMDG Rl SHRS®! $QVDU - DR
© RP HQ DIH D OUH SRUARQ RI P LULDQV DQG
ZHHWIQUEDQUD [P SDAMG E\ P HDVXUHV LOMYMWMG E\
KRWWFRXQMHV IRUWH VDNH Rl VHEXUW IRUH DP S®
ZRP HQ P LIWDQW ZHH H FOGHG ILIRP WH SDQGHP IE
UHVSRQH 1Q * && FRXQMHY HIHPHD GVTXDO\ LQJ
WHP ILRP SIRMPRQ DIDIQW&.2 9” $QUDU
&RXQMHV DOR DAMYP SWG R SOFH EOP H RQ
P LUJWQWN DQG [Q WH FDWH Rl %DQIOGHWK 1Q 0 DUK
UHWUOHH Z RP HQ P LIUDQW Z HH EOP HG IRUWH
IIVAMUHSRUMG &2 9"  FDWH 7KH HP SKDW RQ
VHEXUW B\ WMV 1Q WH LOMQDAWRQDOV VWP DIDIQW
D IRUFH Rl JBEDD DARQ P LIWDARQ KIQGHY WH DEIDN
R ZRP HQ GMGYDQMIHG 1Q P X@S®! IRP YV EHQ

WADOHG ZRP HQ GMDGYDQMIHG ZIWIQ WHU RZQ
FRXQM WHG EHFDX\H Rl FOW DQG * ®EDO 6RXW

PUWDQN WY R VHDGHMP IQH 1Q D KUIK®
P DVFX@HYHZ Rl WH Z RUG 7KH VHRXUMY DWRQ HIRUV
DIDIQWZ RP HQ P LIWDQW \KRZ VD FHUBIQ YIHZ RI VHD
VXIIIEHQR  WDW WMWY FRQGXFW\WHU DIDLY Z W
®DMQ ZRP HQ R IHQG IRUWHP VHOHV 1Q D i iMP

WDVWDOHV SIRWPWRQ DI DIQUWAIKH XQNQRZ Q IOWWDG
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R FRRSHIMRQ ' HVSMW WH RSHQQJ Rl ERWGHY
WWRXIK JBEDD DARQ WH HP SDM\ \RZ DGV WRWH
ZKR DH P RWP DUIQDOHG IV WKILNG DZD' DQG
IOAMDG SURWPWRQ DI DIQWIMH XQNQRZ Q LV IHQIRUFHG
WURXIK VFDSHIRDW P LIWDQW Z KR DUH DOHDG. DAD
GMVDGYDQWIH 1Q WH SDQGHP [E 7KH YDOH VMAXPMUHYV
ZIKIQ WH P LIUDWRQ WHIIP H HP SKDMIH GHVLDE®
P LJWDQW GDYIQ) WRVH WDWDUH GHHP HG XQGHVLDE®!
W IDFH JBEDO KHDWM FKDBIQIHV  ZIWRXW WH
DMABQFH QHHGHG VR WXUMYH % RQD FKRRVQJ
P LJWDQW WDADH GHVLDE®! VR WH VRADGFRQGMRQV R
WH WM DQG WDWHQRUAH WH VHRXUW Rl W
UHPARQ Rl ZRP HQ P LIWDQW LY LOKHHQW® P DVFX@H
AKRRUQ] SHRS®!I EDVHG RQ WHU FRQRWP IW R
HWHOWDD IQ) DQG KHIHP RQIF IGHDY R Z KDAMIY VR EH

D JRRG AM HQ FRQOMEXWYI R WH VIAHQIW Rl D \WEAM
UHQIRUAHV P DVEX@QIW Z WIQ IGHDV R VHRXUW

6V FHOME  VHRXUW  ZIWIQ LQMODWRQDO
RUDQ] DMRQV |RXQGDWRQY FRQADGIEW WH YHY 1GHD
R FRRSHIDWRQ RQ WH J@EDO GNYHO HYHDI \WH
P DVFX@] HG QDWH Rl VHO VXIIIFHQR. DQG VRODWRQ
GXUQ) WH &29” FOMY 7KH : +2 DQOG WH
(XIRSHDQ 8QRQ (8 ERW DSSWIRDFK JRYHUDQRH
EDVHG RQ WH VHEXUMY DWRQ RI KHDBM YLHZ IQ) KHDOM
FKDEIQIHV DV WUHDW VR WH AWV QDWRQDOVHEXUW
) IDXQGRUHUDQG : 1QQ =KRX DQG &ROP DQ
7KH GRP IQDQWDSSWRDAK \R SDQGHP IE
UHVSRQWH DQG SUHSDUMRQ LV IQWDIRYHUOP HQEODQG
AW FHOWIE VHUQ) DV D GMMQPARQ EHVE HHQ J&EDD
KHD®M FKDE@QIHV DQG WH UHVSRQWH FOMUHG \R \WDM
QHHGV RQD ) IDXQGERUHU DQG & 1QQ JRU
H DP SGI DVR OM 0 DK UHVMEWRQY RQ WH
I@Z Rl SHRSGI EHE HHQ DQG Z WIQ WH P DRUWR! (8
WMV KDG EHHQ HWEEQKHG 1Q (XWRSH GIMGQY
PHPEHU VMV ILRP RQH DQRWHU © WIQ
IOMODARQDCRU DY DARQY DV D IRUFH Rl JBREDD DARQ
WK DV WH (8 DQG WH : +2 FRRSHDWH
JRHODQAH  ID EHDXWH R P DREX@Q HG
XQGHAMIQGIQIV R VHRIXUW HQRWAQ! MROWRQMNV
IGDV IQ WHY R FUMY "Q WH GMWAS@H Rl
LOMODWRQDOUHDMRQY WH YHY GHIQWRQ Rl VHRXUW
IV QRWELRDGHQHG R IQFBGH JHQGHIHG FRQAHSW [RU
IHDU R D OFN R WHRUHWADO \DOHQR.  RU FUHDW
XVRSIDQ IGHDO R VHEXUW WDWADQQRVEH WDQUDMG
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IOR SRIA +RRIHQHQ DQG SRWRP

3RVMYH FRQQRMRQV DARADWG ZIW VHRXUW DQG

IHPIQQW VXK DV IUHHGRP ILRP IHDU D

SUHGRP IQDQ® QRWXVHG DQG IQWMMDG SKIDVHV @H

DEVHQRH Rl WUHDWP DNH XS IRXQGDARQV Rl VHRXUW
© IWRXWD Z HOURXQGHG XQGHUABQGEQ) Rl ZKDW

VHEXUW DRMD® P HDQV ILRP  DQ IQFOMYH WEIQGSRIQW

IOMODARQDO IQMMWRQY ZI@DZ DV GHDXOWWR WH
PDWX@H SWAMH R \VHRXUW EHIDXVWH R WHU

WHRUIHWADO XQGHSIQQQIV 7KH IGHD R QHIDWH

FROORBMRQY DQ DEVHQRH R WUHDW \KRZV KRZ
FRRSHUDARQ [V QRAD SURUW 1Q GRP IQDQWGH IQUWRQY
R VHRXUW "Q WD WLV QDURZ XQGHUMIQAQ) R
VHEXUW SUHYHOW DWWP SW \R FRP H \RIHWHU E\
KDVIQJ D P DVEX@H XQGHUMIQGQ) Rl KRZ SHWRQQHO
DQG IGHDV IGZ Z IWIQ VXSIDQDWRQDOQMMWRQY DQG
IOAMDG WH HOAHQRKHG IGHDV R WM FHQAEIW
KIQGHY PHPEHU WMV DEIONV VR FRRSHDM
(IIHAYHD WLV BDGV R D GMRIOMG UHVSRQOH R
AMVHV DV VHHQ [Q WH (8 GXUQ) &29” GDYIQ
HDAK VM VR 1HQG IRU MHD EHFDXWH RI WHRU
HQRAQ) HOAHQAKHG P DWX@H SWPWRHV  7KH
FEMQ R ERWGHY GVSO\V WDM 8 P HP EHU WMV
GG QRWZ DQWIR DAMP SWIR FRRSHIDM EHFDXVH RI WH

XQGHUAMIQGEQIV R VHEXUW [P EXHG 1Q LOWMYMWRQY
GHVSIW WH P DQGDM Rl WH LOMMWRQ EHQI DAHDVH
WHIDWGEQ) WH IGZV Rl FRP P HUFH DQG SHRS®! %
D@RZ IQJ GRP LODQAIGHDV Rl VHRXUW VR SHUMAIQUMDG
R IQMIUIDWY RWHU SHYSHPRHY WH RQD VHRXUW
WDWH MV IV RQH WDWKDV IQKHHQ® P DVRX@H
DWXP SWRQV IQKIEMQ) FRRSHIWRQ

7KH SIRMAIRQ R VM VHRXUW UHDWG \R YDFAQH

GMMEXWRQ UHHDY D OFN R FRRSHIMRQ 1Q DQ
IOAHMQI® JREDQHG ZRUG HDWMG \R HDWH R
WDQSRUBMRQ R IGHDV DQG UHVRXUFHV  GMVSO) L)
PDWFX@H GV R VHOWXIIEHQR  QHIDAYHD
IP SDPMY WH PRW PDUIQDOHG ZRPHQ 7KH
VHEXUMY DARQ R JGEDCKHDIM VHEXUW SRTR. GRHV QRW
DGGHW KRZ JHQGHU IV P SGDMG 1Q GMDWH

VXUH@®QFH DQG UVSRQVHV 3DSDP IEKDIO

9IHZV Rl VHREXUMY DARQ Z HH HYIGHQWIQ WH UHVSRQWH
W &29” DV WH XUHQR 1Q YOFAQH WRBXWZ DV

GVSO\ HG 1Q WH EIGRQV Rl HXURV DQG 8 6 GRALY XVHG
VR FUHDM YDFAQHV | RUIQGLYIGXDOFRX QWY



&21)5217,1* 7+( &(: 1250%$/>: ,7+ 2/

) IDXQGRUHU DQG : IQQ &RXQMHV WDW
H SHUIHQFH IQHRXUW IRU H DP SO WH ' HP RAUDWF
SHSXEQ R WH &RQIR WDQ WH UM\ Rl 1DE EHKIQG
RQ YDFAIQH HTXIW GXH R FRQTPAZ IWIQ WH FRXQM
FUHDAY IQHTXMEV WHG VR SRWFRBQDDP ZKHQ IW
FRP HV \R YDFAIQH GMMEXWRQ 3DSDP IFKDIO

81 - RPHQ 1Q FRXQMHV 1Q FRQMW
JHQHD® DWH DAD JUDWU UWN R ID@Y EHKIQG DV
KHDOMFDUH \HYIFHV DIH W DAFHWME®! 1Q FRUTEW
KRWSRW 81 7KH HP SKDW RQ VHRXUW
HQRAHV HMMY VWPV R * ®EDO 1 RUM DQG
BRXW GYIGHV HVSHAD® HDWY \R FRQTAAMDQG WH
SHRS®! P STDWG [Q IWEHPXUW [RUMBWY IQMUIHHY
ZIW WH DEIOV Rl IOMOQDAWRQDOIQUANMWRQY @\H WH
. +2 DQG 81 WR SWRYIGH QHFHWDY FRP EDWQW
DIDIOW WH FRUIRQDYILKY EHFDXVH FRXQMHV DWH
XQZ @) VR VKDH UHVRXUAHV DQG NQRZ BIGIH Z W
RWHU WMV GMDBQH WMV 1Q FRQITRW 8 GP DWOD
WLV P DVRX@ HG YHMRQ R VHEXUW DIIHAW Z RP HQ1Q
DUDV R FRQ@W DV RWMHU WMV 1Q LOMQDWRQDO
ERGHY DH XQZ @] R IQMIYHH DQG FRRSHUIDWM
DIHWY WH PRW PDUICDOHG * HGHU IV DQ
IP SRUBQWIDRRU WDNVLY QRWRIWRQ FROMGHHG 1Q
YOFAQH GMMEXWRQ HVSHAD® HDWMG R ZRP HQ 1Q
DUDV R FRQMW XGP DMD HQRWAQ) P DVFX@H
IGHDV R VHD VX I IFHQR QWP HVRI AIMY 7KLY DSSHDW
RQD R WRWH ZKR 1IWZ WIQ WH JBEDOKIHDUK\ Rl
VHRXUW WH * ®EDOL RUM DQG \WEMMV Z IW WH DELOW
R 1XQG YDFFAIQH FHDARQ WH XQZ GBI QHW VR \KDUH
UHVRXUAHV IQ WP HV RI QHHG FRP SRXQGHG Z IW FRQITFW

HHP SOV WH DROWRQMV IGHDV  SURWVHQW 1Q
FRRSHIDAWYH VAKPXUHY

(- &11*3, .3, .3 57&(8.(* 8-*
W*&1 3472 &1Y5&78&) ., 2 4+
54: *7 57.:.1*%, * &3)
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7TKH &2 9” SDQGHP IE GMSO\HG WH REVMEFGN
FHDMG E\ JBEDDDARQ [P SDPWMY JE®EDO KHDIM
JRYHUDOAH GHP ROMDMG  WRXIK  HOWHQRKHG
KIHDUKLHV WH H SDOMRQ Rl QHREEHDQU RYHLQDQFH
DQG HP SKDWY RQ VHEXUW UHYHD@  IQHTXDOAA DW
WH JEEDOBIYHORP D JHQGHIHG GBIV 7KH SDQGHP IE

UH.QI RUAHG HQGXUQU XQHTXDADQG KLIK® P DVEX@] HG
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VAWKPMUHY [Q WH FXUHQW ZRUG RWGHU  IXUNHU
GVRXQMY WH IHPIQCQH YHZ R IQMQDARQDO
SROMEV ) RUFHV Rl JBEDD DARQ DIIHAMG JRYHUODQRH
WWRXIK HOWHQFKHG KIHDUKIHY GVSO\ HG WILRXIK
LOMYVHPARQDOMAIP DW DMRQ Rl &2 9” XQYHWDO
KHDON VROMRQV DSS@HG VR WH JBEDOGRXW. DQG
UHSUHVHQEMRQ Rl ZRP HQ 1Q JRYHUQDQFH VWKPMUHY
([ SDOMYH QHREEHIDOP P STFDMG Z W JBEDTD DARQ
DI HAMG IQMUODARQDOIQUANWRQY WILRXIK QHRIEHDO
HP SKDWHV RQ JBEDOVDIHN QHW DQG HARQRP IEV

IP SHGIQI FRRSHIDWH JRYHUODQRH 0 LIUDWRQ 1Q \WH
JBEDOSRXW. WM FHQWIE \VHEXUW DV D FROADGIEWRQ
W FRRSHIDWRQ DQG YOFAQH GMMEXWRQ WHIDUEQ)

WH SIRIMAWRQ R WM LIOMUIHVW DOHOQARP SDW IGHDV
R WH ID@YIV R KHDOM JRYHUWDOAH 1Q D JBEDD HG

ZRUG WDWSURUMHV DQ [P DIIQHG JBEDO VHRXUW
AUMY RYHUWH UHDOKHDEM QHHGVRI P LAGRQV R KXP DQ
EHQIV : WQ DO R WH FRP SRQHQN IRV Rl
JBEDD DARQ VXFK DV LOMQDARQDAQANWRYY \AMWN
P UWDWRQ AW HQV DQG WH * GEDOL RUM DQG 6RXW
GMGH PDWXTIHG VWKRXMHV DH HYHDBIG R
IP SOPWWH HSUIHWMRQ Rl WH IHPIQQH VHZ R
IOMOQDARQDOSRIMEY [QUMDG LHI\ Q) WH [P SRUBQRH
Rl WH P DVPX@H YIHZ RYHU WH 1HP DB H SHUHQRH
' HVSIW FOIP V WILRXIKRXWDQG QHDUWH HOG RI WH
SDQGHP IE WH QHZ QRWP DO QRWD SKHQRP HORQ
RAFXUKQY) DADDLQ IDPWWH QHZ QRUP DOV MP SO D
YHZ Rl WH Z RUG IXUNHU FOULHG IRUWRVH Z KR DUH
WH P RW\P DUIIQDD HG DQG I@XP IQDMG IRUWRVH Z KR
KDG WH O XU Rl QHYHUH SHUHQAQ) WH UHDOQRWP DO
WDWIKRVH DAWH ERWRP R WH JBEDOKIHIDURK\ DUH
IRUAHG \R JR RQ @IQJ Z W RQ D GDI® EDY

7KLV SDSHU DP V VR EH D WSSIQ) SRIQWIRU IXUMHU
UHVHDURK LQR WH EDULHY FROMXPMG E\ LOVMYMWRQY
IP EXHG Z W JBEDD HG QRWRQV Rl P DVRX@H SRZ HU
DQG WH [P SDPWWRWH EDUIHY KDYH RQ YDURXV
SRVMRQDOMH  7KH FUMFDOIHP IQMADSSIRDK 1Q WLV

SDSHU HP SKDMIHV IQMIHPARQDDV  DQG  DAMRXJIK
P XPK Rl WH UHVHDURK LQFBGHG VFKRDUKIS ILRP \WKH

* @EDOL RUM DQG 6RXW  IXUMHU IMSV \KRX@ EH
VENHQ VR FUHDM SDUW EHVE HHQ GILIHHOWVAKROLD
ZROW DG 1Q WD KUKOKW WH H SHIHQRHV
WP P 1QJ ILRP WRVH SRUMRQDOAHV JHQHIDAQ) WDW
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ZRWN 7KH JBEDOMWMP IV FRP S®f DQG ZIW WDW 9% RXUJHDXO Y\ /\QQ 7KH OLVVLQJ 9RI
FRP HV FRP SO[ 1GHQWAHYV XGWP DIMO RHDWQJ VSDFH  &29™ SROLF\ GBRNOLFI 2SRQABDAYH@ /DVW DI

IRU LWMDUK  1OR  IQMIHPARQDO H SHUHQAHV Rl -XQH DW

P LJUWDQWWDADA HG P SRYHMKHG Z RP WH KWWSV SROLF\RSWLRQV LUSS RUJ PDJD]LQ
bG HIQ PLVVLQJ YRLFH RI ZRPHQ LQ FRYLG SROLF

* REDOL RUM DQG 6RXW ) XUMHU UHVHDURK VKRX@ EH
GRQH R WKHG @KWRQ WHH YDURXV SRUMRQDDMN &KRUHY 1LWVDQ SHVWUXFWXULQJ 1H
Q—'{V\RQDQQR@ARQ EXWKRZ \WH ZRW IQ \BQGP +HDOWK 2UJDEHYDWA RQ "QWHUQDWLRQDO 3F
ZIW RQH DQRWHU 1Q UDO WP H WDKMHU WDQ 1Q KWWSV  GRL RUJ

VK 1S 2 (D)‘LQJ KRZ  SUMBOIQJ  RCH JORUHY 6DQFKH] -RV« O DQG -DGH .DL
JIRXS DQG PDUIDDIQ) DORWHU IPSDFW KRZ &RQWDJLRQ BE®GLMKH 'LVSRVBDERORWSERORR
AKDBIQJIHY OH KHDAM SDOQGP IV DH  IDAHG JHPLQL]J]HG /DERU¥HEHFMUR URUN 2UJDQL]DWL
0 DUIQDOV DQG SUMGBUH DH ERXQG \RIHWHU KWWSV  GRL RUJ JZDR

IHTXHMD DG WKRXG HP SKDOMJH DERH DOKRZ ) 5% 0 GRUIHU 0DUNXV DQG 1HLO :LQOQ
H SHIHOFH PDMY WR FROMKAMRRQY R SRZHU  3RvWVWSKDOLDQ +HDOWK *RYRE®DQFH GXU
&UWDOIHP QM H MV ZIWIQ WH FRQIOHV Rl WH 3DQGHPLF 7KH (XURSHDQLVBU@WWMVBQLRQ
OEHY WH FROMAKANMG Z RUG H MV 1Q DOG VKRX@ QRW

*ROGVWHLQ -RVKXD 6 DQG -RQ & 3HYHKRX
EH ¢ DV WH HG DOV R WH 1HP 1A DQG "QIOXHQFHVQWMYRDWQRQDWKS HGDWLRC

H SHUHQFH 8 MQ) YDURXV IHP IQWP VDV DJIDMZD VR 7 R URQWR 5HYHO 3HDUVRQ
DFTXILUQ) WH ERVWNQRZBIGIH R KRZ SRZHU DQG

SUYIGBUH IQMDPAFDQ KHS FUHDWM HTXMIE®! VROMRQY *ROGVWHLQ -RVKXD 6 DQG -RQ & 3HYHKRX
7TRURQWR 5HYHO 3HDUVRQ
WU SRIOAR |HP LOMADQDOMY DQG WXH HTXMIE®!

DQDOMY DQG VRGMRQY ADQ RQD EH UHDAKHG WIIRXIK y RRJHQVHQ *XQKLOG DQG 6YHLQ 9LJHODQC

WH IQMUIRQQHPARQY Rl 1HP LQMWP V DQG RMHUFUMDO "GHQWLW\ DQG WKH 6 XEHFKEW WR\I 6 B DRU XW \
SDIDGIP V KWWSV GRL RUJ

.LQVHOOD +HOHQ 0 -RKQ %D\OLV 6WHYH 6

.0 1.4, 7&5- =
JHPLQLVP (VVD\ "Q -RKQ %DLO\V 3D

6PLWK HGV*OREDOL]DWLRQ RNKRHL® G 23 ROLG
$OL "QDVV $EGXOVDGD YJHPLQLVW 7l§5§ AT Q3U|N-|V
"QWHUQDWLRQDO 5HORMWL.GRY RIVFLVEBUQHWLRQDO RPHQ V
EWXGLHV 2(8&' 'RPHQ DW WKH &RUH RI WKH )LJK'
) . &UL\UE >RQOLQH@ IDVW DFFHVVHG RQ -
$QVDU $QDV #»DQJODGHVKL :RPHQ OLJYPQWV, DR LAV WY rruroDbYLUXYV SROL]

&RVLGIDQGHPLF SHYLVLWLQJHQEHROL RS F|5'L§H RI WKH ILJKW DJDLQVW FRYLG |
*HQGHUHG 3UHFDULW\ LQ 6RXWK 6RRWBQODERXU OLJUDWLRQ

LHWZRUNV KWWSV  GRL RUJ JOB5SpDPLFKDLO $QGUHDYV 7KH *OREDO
BHFXULW\ EHIRUH GXULQJ (w\Q@HJAWHQV\&Hquc

%DOLQWHF 9DQHVVD SVLDQV 7LUHG, p)]YXVWUDWHG DV 6WX

6KRZV +DWH "V RQ WKHEBAZHQHQVEDRBEBDGLR <\, cRL RUJ v

&DQDSPQOLQH@ /DVW DFFHVVHG RQ  -XQH DW

KWWSV Z7Z7Z7Z FEF FD QHZV FDQDGD WRURQgVFﬁ_W\KHI%%YJbQWR WKHQWURGXFLQJ JHPLQLV

SDQGHPLF DQWL DVLDQ KDWH LV VWLOO R WKH, Uk +@wRRNEIPL K § 8§ belfoo ey umaw

VKRZV RQ -XQH DW KWWSV ZZZ H LU LQIR
LQ LOWHUQDWLRQDO UHODWLRQV WKHRU\
%D\OLV -RKQ 6WHYH 6PLWK DQG 3DWULFLD 2ZHQV *ORVVDU\

(VVD\ "Q -RKQ %DLO\V 3DWULFLD 2ZKRV DOG SVEHYHARIWK HGV covi e 9bEFLOH $
*OREDOL]DWLRQ RI VRUBG 3ROBWGFYQLYHUMIWA 3UHYY) whEp080LWH®R QDWQRQOV /DVW
RQ -XQH DW
KWWSV QHZV XQ RUJ HQ VWRU\
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9LOEHUW -HDQ *OREDO +HDOWK *RYHUQDQFH 3RVW &RYLG

7LPH IRU D +LHUDUFRKXBODXR BGHLEHUW\ DQG "QWHUQDWLRQDO

$IIDL'QWWLWXWH IRU 5HVHDUFK DQG (XURSHDQ 6WXGLHV %LWROD
KWWSV GRL RUJ MOLD Y

':D\OHQ *HRUJLQD 3XWWLQJ *RYHUQDQFH LQWR WKH *HQGHUHG
3ROLWLFDO (FRQRP\ RDWOHREPIW | RWDROQHPLQLVW -RXUQDO

RI 3BROLWLFV

KWWSV GRL RUJ

=KRX <DQTLX 5DFKHO DQG :LOOLDP &ROHPDQ $FFHOHUDWHG
&RQWDJLRQ DQG 5HVSRQVH 8QGHUVWDQGLQJ WKH 5HODWLRQVKLSYV
DPRQJ *OREDOL]DWLRQ 74CPRIE [DAQLG D' W\ IRQWH
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7K DUNF®! GHP ROMDMY WH @N EHEHQ
IQDGHTXDW  IOWLODWRQDO FRRSHIDWRQ DQG J@EDO
KHDOM IQHTXDDAAV 1Q &2 97 YDFAQH GMAEXWRQ
Z WIQ WH FROM VRl QHRIEHIDQI BEDD DARQ 7KLV IV
DFFRP SOAKHG XVQJ "P P DQXHO: DOIUAMOQV : RUB
6\VIMP V $SSIRDFK DV D IWDP HZRWN VR RUMIXH
XQHT XDOYDFAQH GMAEXWRQ EHVE HHQ WH SHUSKHU

DQG FRUH WMV Rl KMRUEDOFDSMIDP DV WH XQW
Rl DQDOMY 7KH SDSHU FOIP V WDWWH HP EHGGHG
P DUNHAIQMUAVV Z WKLQ JEREDD DARQ KDYH IXUMHUHG
LQHTXDOW Z IWIQ WH DOHDG  YXQHIDE®! \WDMV RI

WH * @EDO 6RX\W E\  KIQGHIQ) FRRSHUIDAYH
IQMODWRQDAI RYHLQDQRH RQ YDFAQH VWDWA\ ) IV
QHREEHIDQIGEDT) DURQ LV GHIOHG 1Q UHDAWRQ \R \WH
YXQHEIELDMY IWKDV FUDWG 1Q WH * GREDOBRXW.

ERW Z IWIQ DQG DERYH WH GIYHORI WH WM 1 H W
WH H DP SBV Rl IQMBPMDOSIRSHIV WKW 75736

DQG SXEGFSUYDM SDUGHUKISV &29$; DH
KLIKQKWG DV H DP SBV Rl [QMMWRQDOEDILIHY R
JEEDOFRRSHIDWRQ RQ YDFAICH \WDMJ\  "QUMDG Rl

J@EDQD DARQ SWRYIGIQJ D P HDQV 1RU IQMQDAWRQDO
FRRSHUIDWRQ WH SDQGHP [E | DAMIWG RSSRUNQWA
IRU P HIDFRLSRUIDAIRQY P DINAWDAWRQ DQG  KLIK

LOFRP H FRXQMHV +"&V R HFRQRP [FD® H SEVWKH
GMDGYDQRIHG SRSXOMRQV [Q WH XQGHUEHYHBSHG
ZRWG E\ ZIWKRGIQ) HAWHOWO EIRMKQREBI\

WURXIK QM ODWRQDOSRIAHY WDWSURUMY H Z HDOK
RYHUKHDOM ) IQD® WH SDSHUH S®UHV KRZ WHWH
EDWHY KDH IQMDG XSKHG WH SROU] QI

SIRAHWHV Rl YDFFIQH QDARQDDP  1Q WH GHYHBSHG
© HVMUD VRAHMEY

.HZRWV &29” : RUB6\\WWP V $SSLRDFK
YOFAGHWWDM)\ 75736 &2 9$; YDFAQH QDWRQDDAP

.3874)9(8.43

7KH &29” SDQGP IE  KUKOKWMG DG
H DFHEEDMG JBEDOIQHT XDV HVSHADD® UHIDUEQ)
JBEDOKHDOY JRYHLODQRH 7KH IRUAHV Rl QHRTEHWDO

P DUNAMYDWRQ Z IWIQ JEREDO IJRYHWLDORH WAKRXUHYV
KDYH GIVWKMH * REDOERXW YXQHDE®! VR KHDOM RIMHV

DQG HOWUQHG WH QDWRQDDME P HWRGY R WH
* @EDO 1RUM KIQGHUQ) HTXMIE®! FRRSHIWRQ
P HMRGV 5DWHU WH SDQGHP IE SIRYIGHG IQFUHDVHG
RSSRUMQW IRUP HID FRISRUMRQV DQG KLIK IQFRP H
FRXQWHV +"&V \R HARQRP IFD® H SEIWWH SRRUE)
ZIWKRTGIQ) QHFHADLY WIKQRRJ\  WILRXIK
IOMODARQDO SRIAHY WDW SURUIMIH ZHDEM RYHU
KHDOM 7KLV SDSHUGUZ V RQ WH Z RV R P P DQXHO
. DIVAMOQ DQG GHS®\ V D : RUG 6\ \WP V DSSURDFK
W FUMIXH WH XQHTXDO GMAMEXWRQ RI YDFAQHV
EHVE HHQ SHUSKHY DQG FRUH FRXQMHY 6KHQ
"WSRVW E\ P HDQVR! D QHR 0 DU MAMHRUAWFDOBIQV
WDV WH HPEHGGHG P DINAAQMHW  ZIWIQ
QHRIEHDO JBEDD DARQ KDYH IXUMHUHG  LQHT XDIW
ZIWIQ WH DDHDG  YXQHIE®! WMWY Rl WH * GEDO
BRXW B\ KIQGHIQ) IQMODARQDO FRRSHUIDWH

JRYHLODQRH RQ YDFAGQH VAWDMI\ GXUQJ WH &2 9™
SDQGHP [E "VWKHQ H SBRUHV KRZ WHVH EDUIHLY KDYH

XSKHG WH SROUIQ SWRAHWHY R YDFACH
QDWRQDDP 7KLY FHQADOMHMY 1V LBVADMG WURXIK
WH H DP SBV Rl [QMBPXDOSIRSHIV WKW 75736
DQG SXETF SUYDM SDUGHUKISY &2 9$; DV EDUIHY
R JBEDOFRRSHUIDWRQ

8-* ,4&1 4+
&(- .*:*) 8-749, -
, 14" &1.>88.43
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* @GEDD DARQ IV WH SWIRFHW Rl WH IQFUHDWH DQG
GHHSHQQJ Rl KXP DQ FRQQOHPMRQ DARW WP H DQG
\VSDFH  $CBRGKDQ DQG  6VRXGP DQQ
* @EDD DARQ IV DVIW FRWH DQ HFRQRP IF SUIRFHW
WURXIK Z KIFK IQRUHDVHG FRQQHPNRQ VHHNY R UHGXFH
P DUNHW EDUHY DQG H SDQG WH VRAR SROAFDO
IQOHQAH R IQMIWDWRQ JBED® $CERGKDQ DQG
BVRXGP DQQ 7KH FXUHQWRWP Rl HRQRP IE
JBEDD DARQ LV IQKHHOWD GNHG \R QHREEHDDAR DV
MYV WH SLIRFHW B\ ZKIFK WH WIQHW R QHRIEHUDO
IGHR®J\ DUH \SUHDG Z IWIQ WIDM DQG VRAHW 5DSGA
7KHH DUH VER FRUH YDOHY WDMQ GHQFH
WL SIRAHW Rl HFRQRP E JBEDT DARQ P DINHW
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IXQGDP HQEQP DQG DOWMEBMIP  &KRUHY
7KHVH DUH VXSSRUMG DQG GWAHP IQDWMG Z IWIQ \WH

W DQG VRAHW WIRXIJK QHRIEHDOSRIR P DNQJ
WXV QHREHDDP KDV SO HG D VIQUEDQMRG! 1Q
\KDSIQJ WH SIRFHW Rl HFRQRP [E JBEDD DARQ RYHU
WH SDW IYH GHDGHV 7KH FRWH EHMM R
QHRIEHDDAR IV WDWINMH P DUNAWLY WH P RWAH | LEHQW
PHDQV R HRQRP [E DEIRFDWRQ DQG WXV QDURZ
JRYHLOP HOWRYHULIKWLY QHRHWDU VR DV \R QRW
GIMRUNMLY SUIRFHW &KRUHY "W SUQAS®N DQG
SREAHV KDYH EHHQ IQOHMDO 1Q JXIGQ) WH

@EHDD DWRQ R WDGH DQG LOYHR HQMMH UHP RYDCRI
EDWIHY/ VR ARW ERWGHUIGZ VR JRRGV VHYEHV DQG

FDSIVBODQG WH H SDQVMRQRI WH JBEDO/XSS® FKDIQ
7KV IV DGYDQRHG WURXJK SRIFAHV WDW VXSSRUWV
SUYDWDWRQ P DINHWDARQ GHHIXOMRQ DQG \WH
HOWHQRKP HQWRI SUYDW SIRSHIWV WKW &KRUHY
7KV DDQV FBVHD ZIMW WH DOAMEM
VHOWP HQW P HIKDQMWP V Rl HFRQRP IE JBEDD DARQ
7TKHHRH WH FXUHQW IRP R HRQRPIE
JBEDD DARQ DQG QHRIEHDDAR DUH IQMIFRQQHAWG
FROFHSW ZIW QHRIEHIDO SRIAHV DQG IGHRBILHY
SIRYIGIQJ WH ILDP HZ RUN DQG UDARQD®! IRUSLRP RWY
DQG WKDSIQI WH SUIRFHW Rl HFRQRP LF JBEDQ DARQ

'Q DGGMRQ DFFRWGEQ) \R Q-REHDOP FROPWH
ZHEHQ IV IXDIDQMHG WRXIK HRRQRP IE JUIRZ W
DRKIHYHG WURXJK P DINHAH SDOMRQ "Q WL/ ZD. WH
JRDORI QHREEHDQA IV \R CEHIDWM DQG VIWHQIWHQ
WH IQMUODARQDCHRQRP \ B\ UHDRKIQJ QHZ P DUNHW
DQG GHIHIXOW H MAQJ P DINHW VR FUHDWWH P RAWW
ZHDO{ SRWE® +UK IQFRPH FRXQMHNV +°&V
SDUAEXOUD WH 8 QMG 6\WV DQG P DRRU : HAMUQ
( XURSHDQ QDWRQV KDYH H HUIMG I QUIFDQAIQ GHQFH
1Q LOMLDARQDAMMWRQY VXFK DV WH "QMLDWRQDO
0 ROV )XQG "0) : RUB %OQN DQG : RUG 7UDGH
2 UDQIDARQ : 72 &KRUHY 7KHWH
IOMMWRQY KDYH EHHQ IQWMXP HQEOIQ VSUHDAQ)
QHRIEEHWDOSRIAHY DQG SUDPWAHY JBEDD®  + &\ KDYH
XVHG WHU HARQRP IE DQG SROAFDOSRZ HU VR \KDSH
WH SRIAHV DQG FRQGMRQY DMIFKHG \R @DV DIG
DQG WDGH DIUHHP HQWV RIWQ WHTXILUQD  UHASIHQW
FRXQWHV VR DGRSWQHREEHIDOHRWP V' &KRUHY

7KURXIK  [QMUODARQDO IQMNMRQY  + &V
KDYH SURP RWG WDGH CEHDT DWRQ 11QDQADO

7+( &29,
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GHHIXOMRQ DQG WKXPXWUDCDGYMMR HOASLRILDP V1Q
PDQ  FRXQMHV &KRUHY 21WQ WL ZDV
DAKIHYHG B\ FRHUAYH P HDQV RUFKHVADW D JEEDO
SIRWPWR QHREEHDDP ZKIFK GVSUIRSRUMRQDMO
EHQHIW +7&V &KRUHY 7KV IQMUIPRQOHPIRQ
EHE HHQ WMV DQG WH LQFUHDMQI® [UHH P DINHALY D
JRDORI QHREEHDDP DRKIHYHG WIRXIK HARQRP IE
JBEDODARQ 7KH QHREEHDO SWRWFW IV
HQFRP SDMQJ  KHIHP RQE DQG XQWMG 1Q DFKIHMQJ
W JRD® Rl P DINAWWXSHURUW DQG WXV HOAHQRKHY
W  YDOH  WWRXIKRXW RUDQIDWRQY  DQG
JRYHLQP HQW DERYH DQG EHBZ WH GIVHOR! \WH WDM
&KRUHY 7KH SROUHG EHHIW Rl
Q-REEHDOP KRZHYHU DIH HOPMG 1Q WH JUDV
GMVSDUW 1Q WH JBEDO GYMRQ R ZHDW DQG
UHVRXURHV

14' &1.>&8.4 3
14' &1 498-

* (4342 .( ,
2 &0* 8- * |
1 913*7&' 1%

' HVSWM W FOIP V R SUIRYIGQ) XQYHWDOEHQHIW
HARQRP IF JBEDD DARQ KDV FUHDMG YX@HUDEIDNA
IRUWH * @EDOBRXW =KRX 7KLV KDV EHFRP H
P RUH DSSDIHQWWDQ HYHU GXUQI WH &2 9”
SDQGHP IE B\ ZHDNHQQ)  UHMAHQWQRQ P DN HG
P HWRGV ZIIQ DQG EHEHHQ VRAEMEV VXFK DV
VRADQ HG KHDAMFDUH DQG FRP P XQW ®IG LHASURAW
7KLV Z DV GRQH WURXJIK YDURXV SRTR P HMRGV ) LAV
QHREEHDDP KDV FHDMG KHDOX YX@QHUDEIOAHV [RU
/"&V E\ IRIAQJ RSHQ P DINAW WURXJK VIAKRMUDO
DGR HOASRTEHY 6$3V 7KLY HIHAAZ DV \ER IRG
) RURQH P DUNHWH SDQVRQ KDV IQFUHDVHG P RYHP HQW
ZIWWIQ DQG EHEZHHQ WDM/ PDNQI WHP P R
YXQHDE®! \R GMDMHV VXK DV &2 9” =KRX

$QRWHU P SRUBQW DD R 6$3
UHVAXPMUQI KDV EHHQ KHDEM JRYHUODQRH Z WO WH
WDW Z KIFK KDV EHHQ HVSHAD® GHWEELD 1QJ 1Q WH
* @EDO BRXW 98 KRWZIQ) RXWWH WM DQG
P DINHWIQ) KHDOMFDUH WURXIK  SUYDWDWRQ DQG
GHHIXOMWRQ QHREEHIDOIQMYYMRQY KDYH Z HONHQHG
WOW KHDOMFDUH FDSDAW  6SHALIED®  URGEDAN
QHREHDDAR QCP HO YID SUYDW DARQ Rl AW KHDEX,
IDAOM DQG W] FXW KDV HP SRZHHG WH KLIKO
P DUNHWY HG LRGRXWRWP Rl QHREEHDDP  Z KIFK
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HOFRXUDIHV FRP SHWARQ LQRHQW] HV IQYHW HAADQG
LOGIMGXD@ HY WH UHVSRMELOWV RI KHDGMFDUH =KRX

7KHVH KDYH GHMEELD HG WM UHVSRQWH
FDSDAWAV VSHALIFD® 1Q /7&V $FRWEQ W =KRX
WH XY IXQAQI JDS 1Q WH FUMY
UHVSRQWH P HAKDQMWP VR! /&Y KDV HYROHG DBQIMGH
WH FKDUW P RGHO R DGGHWMQ J®EDO KHDAM
IOHXUW 9% XWDIQ) P DNHAP HGDMG  KHDOM
GHHY DV D TXIENI[ IRU WH A\\WP IF GDP DIH
FDXVHG B\ WH IDOWH R P DINAWRUHOMG KHDOM
VVMP V' +78V QHHG QRAMLD WHU DAMOARQ \R WH
IDIOUHV Rl WH FXUHQWP RGHO =KRX 7KV
FRXSBG ZIW WH AVWP [E XQGHGHYHBSP HOWR!
/&Y DOHDG \XIIHUIQ) ILRP SRYHW DQG @ LWMG
DFFHW VR UIVRXUAHV KDV FUHDMG YXQ@HWDE®! WMV
Z W UHVIWPWG UHVSRQVWH FDSDAMAY * RGZ HODQG DO
6SDUNH DQG : l@P V 3HMY DQG DO
7KH H SBMMRQ Rl HFRQRP IE [QHTXDOW
B\ JREDQ DWRQ IRUAHV IQ WH QOP H Rl SUYDWM SWRIIW
KDV FUDWG HWHP H SUHFDUW 1Q WH GHYHBSIQU
ZRUG DQG WLV ZDV P DIQUHG 1Q WH SDQGHP IE
0 DNAWHG KHDOMX \HYEHV WDW FRP P RGI\
QHFHWDU WIKQR®J\ DQG KHDAMFDUH DUH IRXQG R
EH Vi P DWFDT LQDGHTXDWM 1Q SURVIGIQ) KHDWM. DAD
SXET@E GIYHOXGP DO LOFDSDAVIMQ] KHDEM \A WP
1Q WH GHYHBRSIQJ Z RUT Z KHQ IDFHG Z W D FUMY @\
&29” 6SDUNHDQG : LaEP V

6P IOW JEEDO KHDOM JRYHWOQDORH KDV EHHQ
IP SDAMG E\ WH QHRTEHWDO SIRMIFW DV ZHOD ) RU
H DP S®I  VXSW QDARCQDORW DQ] DARQV VXK DV WH
: RUG +HDOM 2 UDQIDWRQ : +2 DQG WH : RUG
7TWDCH 2UDQIDMRQ 72 KDWH XQGHJIRH
QHREHDO IHWKPXUQJ 6SHALIFD® WH @ +2 'V
P DQCDW RI HTXIWE®! DFFHW VR KHDOMFDUH KDV EHHQ
ZDMHG GRZQ E\ P DUNAWVXSHURUW ZKIFK KDV
G-HVAR HG FRRSHIDWYH P HMRGV ERVZ HHQ VWMV \R
WHNBI FRP P RQ JRDY &KRUHY 6SDUNH DQG
(0D 2] SRQHTXHQ® GXH VR WH FR RSWQJ
Rl JGEDOKHDO JRYHLOQDORH VWKRMUHY B\ QHRTGEHDO
SRTAHY WHWH RWUDQ] DARQV KDYH QRWEHHQ DE®I \R
SWRYIGH DGHTXDM VXSSRUAR / "&V "QWMDG + &V DQG
WH SKDUP DFRHXWDOIQGXWA KDYH EHHQ D@BZ HG R
H SRWSRRU WMV WIRXIK WHH YHY  [QWYMYWRQV
6SDNHDQG:  1@pP Vv

7+( &29,
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S@P DMD * BEDO1RUM WMV DQG P XGMDARQDO
FRBRUMRQV 01&V KDH SXUXHG WHU RZQ
OMUIHVIV Rl FDSIMBODAFXP XOWRQ DQG WH SLRMPARQ
R P DUNHWIQMUHVW "Q WLV ZD. QHRTIEHWDOP DUNHW
QMW KDYH P DIQUHG H MY YXQHIDEIOAV 1Q
WH KHDIMFDUH VWP V Rl WH * @REDOSRXW DABZ Q)
SUYDM LOMUIHVV VIXFK DV SKDUP DFHXWFDOFRP SDQIHV
R FDSMI@ H RQ D JBEDCKHDIN. FUMY

8* 2
87."

8-*47= &3)
98.43

L 471) =
C&((.3% ).

"P P DQXHO : DBUVWAMQV : RUG 6\VMPV 7KHRU
RXWEDHG 1Q KIV ERRN +MRUEDO &DSMIDP

GGV D XVHXOBKQV WURXIK ZKIFK VR FRQM WDQ H
WL FRP SB[ VWP Rl IQMUMBM H SEMMRQ 7KLY
WHRY GEDM/ WDWZIKIQ WH ZKR®! R JBEDO
FOSMIDP  WH KIMRUE FRUIH WMV KDYH IOWMBIG D
VVMP Rl H SEMDARQ RQWH SHUSKHY E\ Z KIFK WH
FRUH LV DEGI VR SWRIW:  DIBVAMQ 7KIVIV P DGH
SRWEE®! WWRXIK WH HP EHGGHG SRONDOHARQRP IE
I VWP VDQG QRWP VFUHDMG E\ WH FRUHV R KMRUEDO
FOSMIQAP  ZKIFK KDV DIBRZ HG IRUWH HARQRP IF DQG
VRADOGRP IQDQFH R WH FRWH RYHU WH SHUSKHU
7KIVIRWP Rl GRP IODWRQ HOFRXWDIHV WH H SBLMMRQ
DQG XQHTXDO GMMEXWRQ R UHVRXURHV EHVEHHQ
HIRQV $V IQ WH FDH Rl QHRIEHDOJ®EDQ DARQ
H SBMMRQ KDV EHHQ HQMHQRKHG 1Q WH HRRQRP IF
SIRFHWHY H SRUMG E\ WH FRH WURXIK LOAD

JRYHLOP HQEORUWDQ] DARQY VXK DV WH : 72 DQG
© +2 R WH * GEDOBRXW 3HWLY HADO

7KWV IP P MHIDWRQ DQG H SEMDARQ I H KIEMG
1Q WH JEEDQIRYHLODQRH LHVSRQVHV VR WH &2 9”
SDQGHP IF RUDQIHG B\ WHH YHY  IQUAMMRQY
QRWE® WWRXJK WH FRP S®[ EDWHY FUHDWG E\
IQMBPMDOSIRSHIW OF 75736 DQG SXEQF SUYDM
SDURHUKISV &2 9%; "WV DSSDUHQAMMURXIK WIHVH
H DP SGN \WDWKH FRRUGIQDWMG YDFAQH UHVSRQWH R
WH SDQGHP IE EHQHIMG ZHDOM\ P XGODMRQDO
FRUSRUDWRQY IDMHUWDQ SURP RMG J@EDOZ HEBHQJ
GXUQ) D ZRUOZIGH KHDWM RUMYV W XGP DWOD
SURIMIHG ZHDWM RYHU KHDOM 7KV LIV IXUMHU
HHPSOLG 1Q WH HRQRPIFD® GRP IQHHUQ
EHKDYIRXUR! +"&V GXUQJ WH SDQGHP IE 8 WD) 1Q) WH
JEEDQ HG P DINMRUHQWMG VI VWP WH. KDYH
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RUAFKHVWADWMG + &V HOVXUHG WH XCQHT XDOGMMEXWRQ
Rl EIRWMFKQR®I\ \R WHUEHQH IW

1 &((.3* 3&8.43&1. 2 & &
7* 918 4+ 3*41.' *7&1.>8&8.43

ODFACH QDWRQDDP IV WH SIRFHW R VDMV
KIQGHUIQ) JBEDOFRRSHIDARQ [Q SXWXMRI DFFHW R
QZO® GHHBRSHG YOFAGQHV IRU WHP VHOHV  =KRX
7KV ZDV FRP P RQSOFH GXUQJ WH
&29” SDQGPIE (DW® RQ 1Q YOFACH
GHYHBSP HQW EHRWH YOFAQHV KDG HYHQ EHHQ
DSSIRYHG \WH Z RUBV UBKHWWARXQWIHY KDG DOHDG
VHEXUHG P RUH WWDQ KDD R SIRWPMG HDUD VXSSO
=KRX 7KLV DP RXQMG R HQRXJK \R YDFRIQDWM
WHU HOMH SRSXOWRQV Z W P XASGI GRHV ZKIGH
/& ZHH OIW VADPE@Y GXH W @ MG
P DQXIDAMUQ) DQG HFRQRP IE FDSDAMAV  =KRX
"QMMDG R FUDWY) EURDG P HRKDQMWP V WDW
VRXIKWKR 11} WLV XQHTXDOGIYMRQ Rl LMVRXURHV 1Q D
JBEDO KHDOM FUMY PDQ WMV HXHG R
FRRSHIDWM 7KH 8 QWMG 6VAMY HYHQ SX@IG RXWR WH
© RUG +HDOM 2 WDQ] DWRQ XQGHU 3UMMGHOW7WXP S
=KRX 7KLY IQGYIGXDOAMWMEM EHKDYRXU IV
DSSDIHQWIQ WH DPARQV Rl WH FRUAV ZIWIQ WH
ILP HZRWW Rl WH 75”36 DIUHHP HQWVDQG &2 9$:
VDMV GG QRW FRRSHIDM EHDXVH WH  ZHH
SXUXIQ) D VWDMI\ RI YDFAIQH QDWRQDDAP %KW DW
WH\DP HWP H YDFAIQH QDARQDDA LV D UHVX®RI WH
IDOWH R JBEDO VIWKRMUHY WDW \KRX@ KDYH
SIRMAMG FRRSHIDAYH P HAKDQMWP V' EHEHHQ \WH
GHHBSIQ) ZRUG DQG +7&V "Q WLV ZD  UHFHQW
JBEDD DARQ IRUAHV KDYH DIIHAMG VIWKPMUHY Z WIQ
DQG DERYH WH WM WXV GAVAR\ LQJ UHMOHOADQG
EURDG P HAKDQWP VRl FRRSHUDWRQ [Q WH QDP HRI DQ
IGRR®J\ R P DINAWVXSHURUW 7KH SURUMIIQD RI
ZHDON RYHU KHDOK KDV GILHA®D WDQVDWMG IR WH

MXH R YDFAQH QDWRQDDP  "WEHIV WH TXHWRQ

KDYH Z H GDUQHG DQ WIQI DERXWI ®REDOIRYHUQDQAH
VWDMIHVIRP &29” "

7R SXUXH HTXMZE®I FRRSHIDWRQ WV P X\VAFUHDM
DIWP HZ RINRXWGH Rl \WH QHREEHDAP DUNHWA VAP
WDW YDOHY VRADO GHMP IQDQNV Rl KHDOM DQG

HP SRZ HY ®FDADQG QDARQDOMDWALHY ) RU
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H DP S® 9DQ' H 3DV HWDO XWD) H VKRUAD@HT XDV
R H DP IQH WH HTXDOV Rl JBEDCR2 9" YDFAQDMRQ

QP HD KRZ YDFAQHV DH DFDMG ZIWIQ DQG
EHVE HHQ WMV DQG YX@HDE®! SRSXOMRQV X} LQJ
D BQGDUG \ HOW/ Rl @H RVWDYHUIMG SHUGRWH

7R HIHAYHO VIFNBI D JBEDOMXH VXFK DV D
SDQGHP IE IV 1XWBH VR SXWXH QDWRQDDASRIAHY DV
WHVH GR QRWDGGLHW WH VSUHDGIQU DQG P XV R
WH YILXV 1Q WH GHYHBSIQ) ZRUB =KRX 1HZ
VVMPV R JRHODOAH P XWEH HWEEQKHG \R
SWRYIGH EURDG DQG HTXIMZE®I 1LDP HZ RNV IRU J&EDO
FRRSHIDWRQ RQ YDFAQH UIHVHDURK DQG GHYHBSP HOW
GMAMEXWRQ DQG LORFXOMRQ WDWEHQH MDD HAMG
IQGYIGXDY DQG FRP P XQUWAV 7KLY P X\WW KDSSHQ
RXWGH Rl SIRIMP O] IP [} 1Q SUYDM IQMHW \R EH

XVMIIQDE®
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7KHH DUH P DQ. H DP SBV Rl @ WG FRRSHIDARQ 1Q
JBEDOYDFAGH VWDMI\ 2 QH VXK P HFKDQMWP Rl WH
@ WG FRRSHIDARQ WURXIK QHRIEHIDOIWDP HZ RN
ZDV WH IDOWH R WH 75”36 DIUHHP HQW+HH WH
FRIH SURUWHG ZHDW RYHU KHDOM GXUQ) WH
SDQGHP IF B\ XSKRTGIQI WH LOMBIFXDO SUIRSHW
WKW "35 HOAHQRKHG B\ WH : 72 1Q WH 7WDGH
SHDMG $VSHAW Rl "QMBPMDO 3LRSHW 5LIKW
75736 DIUHHP HQW7KLY DIUHHP HQAZ DV D KIQGUDQFH
R JE@EDO JRYHQDQAH DV IWZDV D EDUIHU \R D
P XQUDFHWG DQG HTXMIE®! YDFAGQH VIADWMI\  7KH
75736 DIUHHP HQWCQKIEIWG WH HT XIMIE®! GMMEXWRQ
Rl SDQGHP LE IMVRXUAHV IXUMHU HQAHQRKIQ) J@EDO
LOHT XDDAH 75736 NHSWARXQWIHV IQ WH * BEDIBRXW
IRP  DFFHMQ] &29” YOFAQH WKQR®J\
SIRMAMG E\ [QMBPWDOSURSHIV WKW OZ V 6SDUNA
DQG : l@P V =KRX * RGZHDDQG DO
7KH 75736 DIUHP HOW \R ZKIEK DO: 72

P HP EHUMBWA DIH ERXQG EGFANY DFFHW R / &V E\
@ MY DFFHW \R QHHGHG WIKQR®J\ WDOMHU DQG
KHDOY  FDSDAMAV  KIQGHUQ) WDKK DQG
P DQXIDAXWUQI R &2 9”  YDFAGQHY SDUAEXOWD IRUGZ
DQG P IGGH! IQFRP H FRXQMHY 9DQ ' H 3DV HWDO
7KH 7536 DIUHHP HQW NHSW P XFK

QHHGHG YDFAGQH UHVHDURK DQG GHYHBSP HOWS
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SDMQW EHKIQG WH SD.ZDORI ELJ SKDUP DRHXWHDO

FRP SDQHV FUHDWY DQ DUMEADOEDWHU VR YDFAQH
DYDIDELMW DQG DI RUGDEIDV 1Q WH GHYHBSIQU Z RUTS

7KH P DINMRUHQMG QDXMH R WH LOMBRXDO
SIRSHW WHIIP H GMOPHOW HV HTXMEE®! 5 ' 1Q

LQQRYDWYH P HAIA.QHV DQG YDFAQDWRQY IRU/ "&V 9DQ
' H 3DV HWDO 7KLV Z DV DQ XQUXUSDWDE®!

EDUIHUVR DFFHVWQJ 1UHHO DYDIDE®! JHQHUE YDFAQH
WWRXIK DQ HTXME®I SURFHW WDW YDOHG WH
VXSHIRUW R SXEG KHDWY DQG WHRIQIHG WH
YXQHIDEIOAY R WH GHYHBSIQ) Z RUG DV D LHDVRQ
| RULQRUHDVHG YDFAIQH DIG 7K1V KDV GHHSHQHG H] MAQY
GVSDUMAV EHEHHQ FRXQWMHV DQG H DFHEDMG
JEEDOKHDEM IQHT XDOAHV

$SFFRWGEQ W UMDUK WH PRW YXQHUIE®
SRSXOMRQV DH RYHZKHP IQI® ®FDMG 1Q WH
GHYHBSIQI ZRUB =KRX 7KH GHYHBSIQI Z RUB
IV PRH GHQHD SRSXOWG WADDHG DQG SRRU
P DNQJ WH UHIIRQ P RUH YX@HWDE®! R WH \SUHDG RI
&29” DQG WH @HIXRRG R VHYHH FDVHV KLKHU
=KRX 7KLY SRSXOMRQ LV P RUH INHD
W UMGH IQ FBAMH TXDUMY KDYH HP S®\P HQW
RXWGH R WH KRP H DQG KDYH @ MG DFFHW R
VDQUIMRQ DQG QHFHWOU  SUHFDXWRQV VXAK DV 33(
DORI ZKIFK IQAHDWH UM Rl IQHPARQ =KRX

"Q DGGMRQ WH * ®EDO6RX\W KDV ZHDN
KHDOM \i MP VDV D UHVX@R QHREEHIDOLHWKPMUQY
VXFK DV WH SUYDW DARQ RI MW KHDEMFDUH | DOV
DQG WH XQGHUXQGIQ) Rl SXEQF KHDAY SLRIUP P IQJ
=KRX 7KHVH GVSDUMAV DIH FBDU

LQGIFDWRQV R WH @N EHVE HHQ HFRQRP [E SRZ HUDQG
YXQHIEIIW \R SXEQE KHDON FUMHV <HW 75736 DQG

WH 2 WDQVDWRQ IRU (FRQRP IF &R RSHIDWRQ DQG
' HYHBSP HOW2 (&  FRXQMHV GMHIDUGHG WL [DFW
7KH : 72 DQG 2(& FRXQMHV IQAMDG SIRMAMG
YOFAQH P RQRSROWV DQG WHU EIOWADO WAV \R
SKDWP DAHXWHDO WPV B\ XSKRGIQI WH 75736
DIWHP HOW 7536 FUHDWG LQDFFHWWE®! SD\Z DO IRU
/7& WURXIK SDWMQN SIRMAMG P RQRSRD SUHAQJ
6SDUNH DQG : l@DP V 7KV FUHDMG D VER
WAUMMVWP  ZKHHQ WH * ®EDO 6RXW FRXG QRW
FRP SHW |RU YDFAQHY DWVXFK KLIK SUFHV DQG FRX@
QRWDFAHW WH WIFKQR®J\ \R FUHDM WHURZ Q

7+( &29,
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8 QP DIMO \WHVH DPVRWY KDYH FKRVHQ VR SXW/XH WHU
RZQ IQMHWIQ FDSMIODFFXP XOMRQ GHVSIWM WH
REVIRXV P P IVHIDWRQ FDXVHG B\ WLV EDUIHU 7KLY IV
SWRRI Rl WH SHUYDVYH GIVSDUW 1Q HARQRP IE EDULHLY

EHEZHQ WH FRH DQG SHUSKHY [Q DFFHWQ
QHFHWDY  EIRMAKQRBI\ GXUQI WH SDQGHP IE "Q
WL ZD H MY IOHTXDOMAV [Q JEEDOJRYHLQDQFH
VIAKPWUHY VXK DVWWH : 72 KDYH EHHQ EHQH LFIDOR
WH P XQUEIGRQ GRMUSKDUP DAHXWFDCFRP SDQHV R
WH FRUH DV Z HDOMIHU QDAWRQV GLRYH SUFHV XS Z KIGH

NHHSIQI WH P RQRSRO LOWFW

7KV SRIQNV IV IXUMHU SIRYHQ E\ WH IDOWH R
FRIDERWDAWRQ RQ D 75”36 Z DIYHU 7R DGGUHW WH MXH
Rl J@EDQIRYHLQDQRH GXUQI WP HV RI FUMY WHH IV D
P HAKDQWP EXIGMQR 75’36 FDMIG D 75”36 Z DiYHU
7KLYV DERZ V \WWV VR Z DLYH WH DIUHHP HQADQG |RUFH
PV VR SWRYIGH SKDUP DFHXWEDO SDMQW  GXUQJ
W H R FUMY \R SIRWMPWSXETGF KHDOM &KRUHY
"Q 2 PREHU NH FRXQMHV R WH * ®EDO
BRXW "QGID DQG 6RXW $IUFD SUMVHQMG D LHTXHW
IRUD75"36 ZDIYHUR WH: 72 7KLV Z DV D IHTXHWIR
WP SRIDUD VXVSHG  IQMBAMDO SLIRSHW  OF
SHUBIQQ) VR YDFAIQH WIKQR®J\ VR WDWIMFRX@ EH
DFFHWME® \R ®Z IQFRPH FRXQMHV GXUQ) WH
FRXUH Rl WH SDQGHP IF =KRX 7KLV Z DV QRW
ZHOHHYHG DV NH FRXQMV IQWH 2 (& VXK DV
WH(8 6ZMHDQGDQGWHS. HXVHG\R FRP P VIR
WIRKQRBJ\ WDQMHY 6SDINH DQG @ LaoP V
+LIK LQFRP H FRXQWHV FOIP HG WDWQWMRNDO
SWIRSHW WKW ”35V DH QHRHWDU  LOPHQWHY IRU
YOFAQH UHMDURK DQG GHYHBSP HQV DQG WDW
HT XIVZE®! YDFAQH DFFHW VKRX@ EH SXUXHG WURXIK
RWHU P HDQV VIXFK DV &2 9” 9DFAQHV * ®EDO
SFFHW &29%;  =KRX 7KV IV D

EQWQA DP SGIRI P DUINHAIQMHVIV FUDW) EDUIHLY
W FRRSHDMRQ ZIWIQ WH SDQGHP I UHVSRQWH
$FFRUGEQI R 6SDINHDQG : L@DP V B\ VKRRWY
GRZQ WH 75”36 Z DIYHU+"&V FKRVH \R HP SRZ HUWH
"35 P RGHIDQG VXSSRUAWMH SKDUP DFHXWADAQGXVML V
FDSMIO IQMHWW  7THRKQRBJ\ WDQMHU GXUQI WLV
AXADOVHARQG ZDYH R WH SDQGHP IE FRX@ KDYH
DHG WRXVDQGY R @HV  EXW IQMMDG  \WHWH
P XGODWRQDOFRUSRUMRQY KDYH KHDYIHUSRANHW
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$QRWHU P HWRG R FRRSHIDARQ WDW IDIBG \R
SWRGXFH HTXMIE®I UHVXWV IV WH GRQRUIXQGHG
SXETF SUYDWM SDURHUKISV VMVMP  : W WH WMH Rl
DXVMUIW SRIPR  SXEQE SUYDM SDUGHUKISV 333V
KDYH EHFRPH D FRPPRQ VRROIQ J®EDO KHDWM
JRYHLQDQFH 8\HG DV D P HKDQMWP Rl FRRSHIDARQ
EHVE HHQ GRQRWY WIWAVDQG 1 * 2 V 333V DIH AHDMG
R DFKIHYH D FRP P RQ JRDO $FFRUGIQI VR \WH DUAE®!
3XEQF SUYDM SDUGHIKLISV 1Q JBEDOKHDAK \WH JRRG
WH EDG DQG WH XJO® SUYDM IQMHW SO D
GVSIRSRUARQDM UR®! 1Q WH GHAMRQ P DNQJ DQG WH
SRIA GHYHBSP HQASWRFHW RI 333V P DNQJ WHP
XQHIE® IRPV R FRRSHDARQ SXANHW DQG
/ DERQM 333V HDW WH EDUIHY
EHVE HHQ SUYDM DQG SXETE IQMUIHVWRIWQ FR RSWY
UHVRXUAHV IRUWHU RZQ DIHQGDV 7KWV IV EHFDX\H
P DINAVRUHQWG DI HQGDV RIWQ DSSHDOR ERW SXETE
DQG SUYDM DRRY/ EXWWQG R EHOH IWFRUSRUDM
SUYDWM IQMHV RYHUWRVH Rl ®\W SRZ HIXOSXETF
DARY VXFK DV /7&V SXANHWDQG / DERQM

7KLV 1V DSSDIHQMQ JBEDOKHDEM JRYHLQDQAH
DV SUYDM SDUgHY HD RQ WH DWXP SWRQV RI
Q-REHDDP 1Q WHU SRR PDNQJ 1 HREEHDDP
DAXP HV WDV D WP DO WM SUHWVHQRH DG WH
VXSHURUW RI P DUNHWP HKDQMP V FUHDWMV \WH P RAW

HIFHQAVHQYILRQP HOMRU HIHAWYH AUMY UHVSRQUHY
UXWE\ HOWHQRKIQ) Vi VWP V WDWGR QRADGHT XDIMO

DGGUHW H MAQ)  IOHTXDDAV Z IWIQ WH LOMIAMDM
VVMP 333V FDQQRW DGHTXDMD DGGHW WHU
P DQGDWV DV D ZKR®I $GGMRQD® 333V DOR IDYRXU
WFKQEDO DSSWRDAKHV DQG P DUNHWHG  SWRIWDP V
DORMHU DWXP SWRQ R QHREEHDDP  7KHWH
P HWRGV RIWQ RP WP RIH HTXMJE®! DSSURDFKHV
ILRP EHQI HYHQ FROMGHIHG GXUQI GHAMRQ P DNQJ
SIRAHWHY "QWMDG Rl \EBFNIQJ P DQGDMV DV DQ
IOMIFRQQHPMG Z KR®! 333V RIWQ ZRWN ILRP Z IWIQ
WH FOSMIDAWM VWP EDVHG RQ DIUHGD REMPWYH
HP SILUFDOGHWLP IQDQW VXK DV* ' 3 DQG GHDMV SHU
FDSMD  5XANHUVDQG / DERQM 9DFACH
VADMI\ IV RQH VXFK P DQGDM ZIW FRP S®f DQG
IOMUIPRQQHPMG MXHY ' XH VR WH QDURZ DQG

7+( &29,

9$&8&,1( 675$7(* < 7$</25
P DINHWEDVHG SHUSHPWH R 333V YOFAQH HTXIW
FRX@ QRWEH DFKIHYHG WIRXJIK WLV IDP HZ RIN 7KLY
UQIV WKH IRUWH SXETE SUYDW SDURHIKIS &2 9$;

VHWXS E\ WH : +2 \R DGGLHW YDFAIQH VIADWMI\
GXUQI WHE&29”  SDQGHP IE

&2 9%: ZDV HMEEQAKHG VR HQUXUH HTXMIE®H DFFHW
VR YDFAIQHV IRU SRRU FRXQMHV WRXIK WL GG QRW
KDSSHQ GXH R W P DINHARUHQMG QDVUH DQG LDWHU
HOWKUQHG IOHTXDIMAV DQG  KIQGHHG FRRSHIDARQ
&29%: IV DGP IQVMHG E\ WH * @EDO$@QFH IRU
9DFAQH DQG P P XQl} DWRQV RQ EHKDD RI D YDUHW Rl
SUYDM GRQRYW FRIBRUMRQY WMV DQG QRQ
JRYH.QP HQEO RUDQ] DARQV  6SDUNH DQG : L@ V
7KH &2 9$; SDUZHUKIS VRXJIKWMR SRRO

HWRXUAHV WHHE RIHIKQ OUHU RGHY R
SKDUP DFHXWFDOFRP SDQHV IQ KRSH Rl VHREXUQI BZ HU
SUFHV RQ EHKDD Rl /"&V =KRX ' HVSIWM
WL GYHMW R [LQDQADCEDANHY &2 9$; IDFHG D
EIGRQ 86' IXQAQI JOS 1Q DBQH =KRX

7KV IV OUHO GXH R WH YROQE QDWIHRI W
IXQGIQ) UHVXEMY 1Q D IUDIP HQWG DSSURDAK Z KHHQ
VRP H P HP EHWY VRXJKWELDWIDO DIUHP HOW Z W
YOFAQH SURGXFHY $V D UHVX®V YDFAGQH GIMMEXWRQ
KDV EHHQ IQOHQAHG B\ IQGIMGXDOWMY HARQRP IE
SRZHU DQG Z I@IQHW VR SDUNASDM  IDMHU WDQ
VWEWD IRFXMQI RQ HTXMIEGI DARFDWRQ EDVHG RQ
VRADAQHHG =KRX 7KHHRWH WDWHUWDQ
UHXEOMY 1Q WH RSWP DOJRDORI YDFAQH HTXDOW
WUWRXJK IDU DQG HTXMIEGI DARHW \R SDQGHP IE
WIKQRBJ\ &2 9$; VXWEIQHG DQG GHHSHQHG SWH
H{ VMG LOHT XDOAAV

&29%; DOR XQGHWP IQHG WH FDH IRU WIRKQRBI\
WDQMHWY D 75”36 ZDYHU DQG FRP SXORU TFHMQJ
B\ SUHHOMY WH IGMRQ WDWHTXW FRXG EH
DFKIHYHG WRXIK WH H MAQJ SROULHG VWP IL D
FRUSRUDW SUYDM FRDORQ Z DV IRWP HG 6SDUNH DQG
- 1@P V 7KV IV EHDXWH &2 9%: ZDV
GMIQHG R ZRW ZIWIQ WH P DINAMRUHOMG
FROMDIQV Rl HREEHDOP % HWEEQKLQ) D OUHU
SXUKDMQI ERG.  XMQJ IXQGV IULRP D@ SDURHY
&29$; ZDV DE®I R FRP SHM ZIW +"&V R VHEXUH
YOFAGQHV ILRP P DQXIDAMUHY %XWE\ Z RINQJ Z WIQ
WLV P RGHODWHUWDQ HP SRZ HUQ) DP XQV®IYHO
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KDBIQJH VR WH IQHTXDDMN R WLV P HWRG RI
DAIRDIRQ &2 9$; XQGHWP IQHG WH VAXJJ®! IRU D
P RUH HTXMZE®! SURFHW 6SDUNH DQG : LGP V

$FRWGIQI \R WH DUNF® 1 HREEHIDO GM-DWH
&2 9” FR SDNRIHQHMY DQG  JBEDO KHDIM
LOHRXUMAV &2 9$; Z DV FROMXPMG \R Z RN Z IWIQ
WH IWDPHZRWN R WH FXUHQW SKDUWP DFHXWDO
P DINHWZ KHUH I1LP V KRG P RQRSRTHV RQ SDMQV \R
QHIRMDM KLIK SWRIWP DULQV P DNQI WH VHRRU
KHDYI® SWRIMP RWDMG 6SDUNH DQG : 1@P V

7KHHRWH &2 9$; GUIDWAD® XQGHSHURWP HG
8MQJ D : RUG 6\IMPV DQDOMY &29$; IV DQ
H DP S®I R WH LOMFRQQHAMG QDXIH Rl HFRQRP IE
SRONDODQG VRADOP RYDWRQY DV WH VRADODQG
SROAFDO LMVSRQWH \R YDFAQH DIRFDMRQ IV GHHSO
LRRWG LQWH |LDP HZ RINRI JBEDOFDSMIDP  GHVSIWM
W REYIRXV DQG IQKHHQW IQHTXDDAN 7KL ZDV
GHP ROMDMG E\ WH FUDWRQ R &2 9$; DV D 333
WDAH KRUH VR FRP SHW RQ \WH JEEDCP DINAWRUIIQWM
UHVRXURHV 1Q D JBEDOKHDIN. FUMY 8 GIP DMD WLV
FODUWDVWKH P DINAWQWMUHW HP EHGGHG 1Q 333V DV
D UHVX®R WDQVQDWRQDOQHREEHIDDR  KDYH KIQGHHG
FRRSHDARQ B\ ID@Y VR FKDBQIH  WH
SKDUP DRHXWFDOIQGXVM DQG B\ IDI@) VR | DADDM
HT XIMZE®! FRRSHIDARQ DV VR QRWURFNWH ERDW

)XUKHPRWH  &29%; V. VMWW RIHY PRWH

RSSRUMQUWAV \R +"&V IRU DFFFWIQI  YOFAQHY DQG
GRHV QRWLHTXILH WDMMH GRQDM H WD YDFAIQHV
ZKIGI P DOEIQQ) \IMPW SIRRFRO IRU /7&V Z WIQ
&29%; =KRX $FFRWGEQI R =KRX

WH VHSDUDWRQ EHE HHQ WMWY EDVHG RQ HARQRP IE
SXUKDMQJ SRZ HU VXJIHW WH XQIDIU I GHQFH Rl
P ROAMIY P HMEV RYHU SXEQE JRRG FROUGHIDARQY
DQG WMV IXUMHU SROUIQ) /"&V DQG +"&V WXV
IXUMHU KIQGHUQ) WH JEEDO YOFAQH GMAUEXWRQ
WP HZRWN "Q WL ZD\  FRUHV DQG SHUSKHUHV DH
XQHTXDCS®\ HY RQ D QHRIEHIDQ ®REDCP DINHAGXH R
WH [LDP HZ RUNV FUHDWG E\ WH LOMUIADWM A MP

7KH HDP SBV Rl 75”36 DQG &2 9$; DV EDUHY R
HTXMIE®! DQG HIHPWH J&EDO KHDWM JRYHLQDQRH
HHP SO\ WH HP EHGGHG IQHTXDOMAV RI QHRTEHWDO
JBEDD DARQ YRW. P HAKDQWP \/Z HH FUDWIG E\ DQG
IRUWH IQMHW R P DIRU* BREDQL RUM SXETF DQG
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SUYDM DRRY DQG Vi VIMP IFD® GMHP SRZHU WH
GHHBSIQ) ZRUG 7KH IOMHW R WHWH * GEDO
1 RUM DARY DH IQWHSDIDE®! ILRP WY VWP Rl
H SBMMRQ DQG FDQ EH VXP P DU} HG DV WH SXUXIW
Rl FDSMICDAFXP XOMRQ DQG HARQRP IE JURZ W 1Q WH
* @EDO 1RUM 7KLV FRPHV DWWH H SHQWH DQG
PP MHDARQ R WH GHYHBSIQ) ZRUG ' XUQ) WH
SDQGHP IE WHVH IOMHVW VRRNWH IRWP Rl IQRHDVHG
Z HDON | RUWH SKDUP DFHXWFDCP HID I1LP VIQYROHG IQ
YOFAQH UHMDUK DQG  GHYHBSP HOW DQG WH
DFTXIMWRQ RI DV P DQ\ YDFAQHY DV SRME®! VR WDW
© HAMLQ HARQRP IHV FRX@ RSHQ VZ UMD 6KHQ

7KH SXUXIMRI WHVH IOMHN FDP H DAIKH FRWRI WH
* @EDOBRXW. 7KH SXUXIMRI WHVH IQMHVV Z DV QRW

FRP SDWE®! Z W HT XIMZE®! LOMQDWRQDOFRRSHIDWRQ
IOMDG +7&V IHWRUMG \R YDFFIQH QDARQDDAP R
P DIQWIQ FROARCRI SDQGHP LE UMVRXURHV DQG HQUXUH
WH DFFXP XOMRQRI FDSMIAQ WHUKDQGV

(43(19 .43

'Q FRFOMRQ HP EHGGHG P DUNHWIQMHW Z IKIQ
QHRIEHDO) REDQ DARQ QHVE RINY KDYH Vi VWP DWFDD®

UHQGHHG WH GHYHBSIQI Z RUTS YX@QHDE®! \R JBEDO
KHDOM FIMHVVXAK DVWH&2 9”7  SDQGHP IE 6\
IQ WH GHYHBSIQ) ZRUB ZHH ZHD\HQHG B\ WH

IQFUHDWH 1Q P RYHP HQWHQDE®IG E\ WH RSHQQJ Rl
PDNHW DQG WH KR®ZIQ)I RXW R WM DQG

VXSUDQDWRQDORWDQ] DARQY 7KHHRWH ®Z  IQFRP H
FRXQMHY ZHH DOHDG PRH YXQHIE® \WR WH
SDQGHP IE 7KLV SDSHU DUIXHV WDWWH P HFKDQW V
SXWIQ SOFH 1Q WH QDP HRI IQMUDWRQDOFRRSHIDARQ
E\ QHREEHDO JEEDQDARQ IRIAHV KDH 1Q IDFW
KIQGHHG FRRSHIDWH JRYHLODOAH HIRW EHVE HHQ
WMV 8 MQJ WH H DP SBVRI 75736 DQG &2 9%; WLV
SDSHUKDV GHP RQWADMG WDAP DUNHAQWUHWY KDYH
FUHDWG EDUWHY R JBEDOFRRSHIDIRQ RQ YDFAQH
VADMI\  9DFACQH LHWMHDURK GHYHBSP HQADQG LRGXW
SIRAHWHV ZHH HWHP HD XQHTXDODQG SROU] HG
WURXIKRXVWMH SDQGHP IF DV D UIHVXGVRI FRLSRUIDM
JUHHG "QWMDG R SXUXIQ) D VWDMI\ R IQFGMYH
GHYHBSP HQWVDQG FRRSHIDWRQ DVD WP H Rl FUMV
WMV 1Q WH * ®EDO1RUM XVHG WH VWDWMI\ R

YOFAQH QDWRQDDP VR SXUWXH WHU RZQ JRDY Rl
Z HDOY DFFXP XOMRQ DQG YDFAGQH FRQEFW 7KLY
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SOSHU KDV FRP SDIHG WH GUIDMED®  XQHTXDO
LHOMRQWKIS EHEZHHQ WH FRWH DQG SHUSKHY R
KIMWRUFDO FDSMEDA  WURXIK WH H DP S®I R WH
&29” SDQGPIE DG \SHAUED® YDFAQH
GMMEXUWRQ

$AMRXIK WLV SDSHU KDV DQDO]HG WH IDOHV RI
P DUNHMRUHQMG UHVSRQVHY DQG EDUIHLY VR HT XMZEG
YDFAQH DARFDWRQ DQG WH QDWRQDOMGRP HWE SRTR
R +7&V DQG IOMODARQDO IOMMWRQY EDHG RQ
P DUNAVIQRHQWYHY WHUH KDV EHHQ QMBI GVAXWRQ R
DEMUODAYH QRQ P DINHVEDVHG P RGHY Rl SDQGHP IF
UMVSRQH 1HZ VIMGHV DH QHHGHG [QYHWIDAQ)

SRWEG DOMODWHY VR WH FXUHQW KHIHP RQF
PRGHO SIRPRMG E\' WH FRWHV R KMRUEO

OSMIOP  $FDGHP IE IHHDUFKHY ZI@ IIQG 1LKMKO
DYHOXHV Rl H SDQGIQJ RXUIIHG Rl XQGHWABQGQJ Rl
KRZ \R HIHPRYHD @ MWH HIHPW Rl D SDQGHP IE E\
FRP SIO) DQG DQDOMQI ERW TXDQWMBMWH DQG
TXDDANH GDB WHIDGQ) VXAFHWIXO &2 9”

LHVSRQWHV RWIQDWY 1Q WH GHYHBSIQI ZRUG  VXFK
DV IRU HDPSGl WH &XEDQ WMV FHOADD®
FRRUBQDMG VWDMIIE DSSUIRDAK R KHDOMFDUH
SIRYMRQ Z KIFK DFKIHYHG IW FRUIH DP Rl SURWIRAY
&XEDV SRSXOWRQ IIRP WH SDQGHP IEV HIHFW E\

DGRSWY \ROMRQY HWPMY WH UH P DUNHW

SUCASEV R WH : DKIQIWRQ &RQHNXV P RGHO
c\M™
".'1.4, 7&5- =

7+( &29,

9$&&,1( 675$7(* < 7$</25

*RGZHOO 1KDPR 'DYLG &KLNRG]L +OHQJLZH 3|
IWKLYKLVHQL ODVKXOD &29"" YDFFLQH
QDWLRQDOLVP &KDOOHQJHV IRU ORZ LQFRPH
RI WKH 6*©OWREDO 3XEOLF +HDOWK

OLFKDHO $ 3HWHUV 6WHSKDQLH +ROOLQJV %
20DGHOH 2JXQQLUDQ 7KH :+2 WKH JORE
KHDOWK DQG SDQGIXIFDWRRODWOFYKLORVRSK\ |

2NRQMR "ZHDOD '* THFKQLFDO 6\PSRVLX
72 RQ &297' 3DQGHPLF 5HVSRQVH 3UHSDU}
'RUOG 7UDGH 2UBFHYMWERQDUFK WK

KWWSV ZzzZ ZWR RUJ HQJOLVK QHZVBH VSQRB

5DSOH\ - *OREDOL]DWLRQ DQG "QHTXDOLW\ 1
'RZQZDUG 6BRXDGHU 86% /\QQH 5LHQQHU 3XE

5XFNHUW $ IDERQW« 5 3XEOLF SULY
LQ JOREDO KHDOWK WKH JRRBKWJIIGH: ED G & @XL
KWWS 727ZZ MVWRU RUJ VWDEOH

6KHQ 0 < $OH[DQGHUVRQ "Q 3HULS:
&RUH OLNH +HDOWK $Q H[SORUDWLYH FDVH V\
SDQGHPLF XVLQJ :RUOG GAOWHPV 7KKHAG\8QLYF
JLEUDBIEHFHVVHG -XQHKWMWS OXS OXE OX VH \
SDSHUV UHFRUG

6SDUNH ODWWKHZ DQG :LOOLDPV 2ZDLQ 'DYLG
GLVHDVH &29™ FR SDWKRJHQHVLYVY DQG JOR
(34 (FRQRP\ DQG 6SDFH $FFHVVHG ODUFK
KWWSV MRXUQDOV VDJHSXE FRP GRL SGI

9DQ 'H 3DV 5HPFR ODUF $0DLQ :LGGRZVRQ 5I
BUDVKDQWK 1 6ULQLYDYVY 7KHUHVD - 2FKRD 7}

:LP 9DQ 'DPPH &29"' YDFFLQH HTXLW\
DQG SROLF\ SHUYIBSHBWWILHYYH. HZ RI 9DFFLQHV

$0DQ 5RVVL 6LOYD &ODUD $OYHV 6LOYD )HdLDé)FPEﬂV%%dEEDPWJW%%SFHDLS\LWD@LLWERQ

JRQVHFD 3HGUR 9LOODUGL DQG 6XVDQD 5RGULJIXHV &DYDOFDQWL YDQ

30RHJ

SDQGHBBE
KWW SV
LQHTXDOLW\ LQ WKH FRYLG

$FFHVVHG ODUFK WK

SDQGHPLF

$0 5RGKDQ

15 DQG 6WRXGPDQQ *

KWWSYV

&KRUHY 1LWVDQ

"QWHOOHFWXDO SURSHUW\ DQG OLI$_|EI$BQ

H_Ili <L[??% I5D KHO DQG &ROHPDQ

LW
JOREDOL]DWLRQ $FRPSUHKHQVLYHRYHUYL$§ &
*HQHYD &HQWHU IRU 6HFXULW\ 3ROLF\ 3URJUBFRY
LPSOLFDWLRQV RI JOREDOL]DWLRQ DQG WUDQYV
Z2ZZ VWXGRFX FRP HQ JE GRFXPHQW

GXQGHH LQWHUQDWLRQDO UHODWLRQV(ﬂﬂLﬁﬁﬁLﬁﬁ
FRPSUHKHQVLYH RYHUYLHZ DQG D SURSRVHG GHILQLW

HTXDOL%\EE
XIRXKUQDO RI 7RXULMW

V\}JR-IHVEEQVE WR &29”

PREWMHUG V- XQH WK

vxuFRQHFWDVRUJHQLQWHOOHFW§W&§%R§&6WW588%8555&QVL““NFRQWHQ“

IXOO SGI

:LOOLDP

LW%%EHUVWDQGLQJ
DROV

B R0 LK AR VSRR

CWRN SRR s ROTIWEPS LIV

DWLR 0 HFXULW\

BQ% )\( ‘:'1 FKH O9DFFLQH QDWLRQCL
WRRYSS
LRQ

A
B
I\/ ﬁ SE&DIYSW QQ&%9 "*OREQGLIOVER

R

S5HVWUXFWXULQJ 1HROLEHUDOLVP DW WKH :RUOG

+HDOWK 2UJDEHYDMWARQ "QWHUQDWLRQDO 3ROLWLFDO (FRQRP\
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"Q IHHQAGHADGHY J@EDD DWRQ DQG QHRIEHDDP
KDH ZRINHG 1Q BQGHP R XWMAD FKDQIH WH

OQGVDSH R JBEDO KHDWM JRYHUQDQRH 1 DWRQY
ZRUDZ IGH KDYH HQIDIHG 1Q XQSUHHGHQMG GIYHY
R FRRSHIDARQ RQ KHDWMFDIH MXHV ZIW D QHZ

QHREEHWDARFXV RQ [P SUIRYIQI KHDOK |RUWH VONH R

WH JBEDOHRQRP\  +RZHYHU DQ H DP IQDWRQ Rl

WH WDM R JGEDO KHDOM HYHDY WH GLYHUH

HQGXUQJ SUREGP V Z W WH FXUHWQHRTEH DOBIQV
R JBREDODMRQ 7KV SDSHU IIQGV WDW ZKI®I
IOFHDHG GYHY R JBED)DWRQ KDYH DMBZHG
QM ODWRQDORLI DQY DAWRQY VR SRVMYHD [P SDRAWH
WOM R JEBEDO KHDWX WH GRPICDOAH R

QREHDOP 1Q WHH RUDQ] DARQY KDV @ MG
WHU SRAMYH HIHFW VRP HWP HV FDXMQI H STAW
KDWP 2 LJDQ] DAWRQDCH | RUN VR VIFND! KHDEM UHDWG
AKDBIQUHY HIDWGEQ  IQHPAMRXY GMHDWH  FRQARO
HOYILRQP HQWIOGHI LDGDWRQ DQG SRYHUV KDYH I DIBIG
R VHH P DRUVXAFHW RQ D JGEDOVFDBI GXH \R WH
QHREHDO SRIAHV SIRPRMG B\ IQMOQDMRQDO
RUDQ] DWRQY 7KLY SDSHUFRQMQGY WDVWKH W R

JBEDOKHDWM FRX@ VHH P DRU [P SLRYHP HQW L

IOMUODWRQDORLI DQ] DWRQV \KUWG DZ D\ 1LRP \WHU
VIWEW QHRIEHWDO SRIAHV 1Q IDYRXU Rl D P RWH
IQFOMYH DQG HTXIW GUYHQ DSSWRDFK 7KLV Z RX@
D@XZ |RU D JUHDMU HP SKDWY RQ BQ QHIGRMG
JRDY R JBEDO KHDW JRYHUDQRH WXFK DV
VXWEIQDEIOV  WHGXAHG  IQHTXDOV  DQG JBEDO
| DLQHW

.HZRWV KD QREHDDP JEGEDT DARQ

© RUS +HDAOM 2 UIDQDWRQ SRYHW HOVILRQP HOW
QI HAMRXV GMADVH

* @EDQ DARQ KDV XWHAD FKDQIHG WH G QOP IFV RI
WH LOMODWRQDOSRMNFDOHRQRP | $V RQAH UHP RM
DUDV R WH ZRUG KDH EHRPH IQRUHDAQIO
FRQOHPMG WY KDV RHDMG ERW QHZ  RSSRUMQMAV
DQG QHZ FKDEIQIHV IRUSRTR P DNHWY

6,02 1<,

7KLV IV QRWE®! 1Q D ELRDG WDQIH Rl IIHTBV IQFOGQ
WDWR JEEDOKHDIM $V JEEDDDWRQ KDV P DGH

KHDOM SRR D JEREDOMXH IMRHDMG WH QHHG IRU
DQ IOMODARQDO DSSWIRDAK VR KHDOM SRR DQG
JRYHUDQRH 7KLV SDSHU HDP IQHV KRZ  IRFHV RI
JBEDD DARQ KDYH DIIHAMG GLLIHHQAMDVSHRW Rl KLY

IOMODARQDO KHDW JRYHWQDQRH  6SHALED® W
DQDO|HV KRZ JBEDODMRQ KDV JIYHQ YDURXV

LOMQDWRQDORLI DQY} DARQY WH SRZ HUMR FKDQIH WH
DM R JBEDOKHDIM 7KLY LQYHWM DARQ 11QGV WDW

Z KI®! JREDD DARQ KDV DIRZ HG WHVH IQUAMWRQY \R
KDYH VRP H VXFFHW 1Q DGGUHWQI JBEDO KHDIM
FKD®IQIHV D JUHDWQXP EHU R WHU HIRWV 1Q WLV
IIHG KDYH EHHQ KDP SHIHG E\ WH QHREEHWDOIGHDY
WH HGRUH +RZHYHU GH\VSM WH IDRW WDW
JBEDD DARQ KDV QRW VIQUEFDQ® [P SIRYHG WH
HIHPAYHOHW Rl JBEDCKHDEM JRYHUQDQRH WY SDSHU
DUXHV WDMWGRHY KDYH WH SRMQWOWR GR \R I
IOMODARQDO RUDQIDWRQY PRYH DZD  IWRP
SIRP RWY H FOMYHD QHRIEHWDO KHDOM SRTHHV
WHWH JBEDDLQ) ERGHV FRXG VENH RQ D SRVWYH

GDAQ) RGI 1Q JREDCKHDEM JRYHUDQRH

7KH H M) OQMDWH RQ JEEDD DARQ VWKIIBN R
GHIQH WH VFRSH DQG H WIQWR! J@EDTD DWRQ P DNQJ
W [P SDPARQ JBEDOKHDEM GLIEXGWR FRP SUHKHQG
"Q IDAW SHIKDSV WH RQD VFKROD FROMHQXV RQ
JBEDD DARQ IV WDVWHH IV QR MQIXOU DIUHHG
XSRQ GHIQWRQ /HH © KI®I D XQYHWDO
VFRSH Rl JBEDQ DWRQ P D\ EH IP SRWE®I VR DRKIHYH
Z KDWY FODU LV WDAMMH HIHAW Rl J&EDT DWRQ DWH

IDUUHDRKIQ) 7KH. 2) * @EDD DARQ"QGH RQHR! WH
PDQ P HDVXUHV FUHDMG DV DQ DAMP SWWR P HDVXUH

WL SKHQRP HORQ  IQFOGHY IRUV WUH  GLLIHHQW
YDUDE®GN WDQILQ) DARW FX@WDO SROMDO DQG
HRQRP IF GMAS@HY (7+ =XUFK 7K QRW
RQD VKRZ V\WH SHIYDUYHQHW Rl JBEDD DARQ EXW
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DOR UHYHD® WH YDURXV DQG RIWQ FRQ @Y P SDFW
MKDV RQ DDVHIP HQWV Rl VRAHW ) RUIQWEQRH WH
ZIGHVSUHDG IOQMUODWRQDOWDYHOP DGH SRWE®G! E\
JBEDD DARQ KDV FRQMEXWG \R WH LDSIG VSUDG R
GVWDWH DARW FROMHON ZKIGBI Q2 JBEDO
FRP P XQEDWRQ FKDQQHY @H WH "QMOQHW KDYH
D@XZHG IRU EIRDG DFFHW \R P HGIFDO NQRZ BIGIH
=KRX DQG &ROP DQ 7KWV H DP S®
WHOFW KRZ FRP S®f MY R DFFXUDMO HYDXDW WH
YDURXV Z IGHVSUHDG [P SDRW WDW GEDT) DARQ KDV RQ
LQWDAYHV\R [P SURYH JBEDCKHDIN

$V D IHVXOWKLY SDSHUZ 1P MW LQYHWA) DWRQ VR WH
RGI R IQOMUODWRQDO R DA DARQY WDWVHQIDIH 1Q
JEREDOKHDIM SRR ([DP SGV R WHH LOMMWRQY
IQF3GH WH : RUWG +HDOM 2 UDQIDARQ : +2 WH
;. RUG YOON WH "QMUDWRQDO0 RHVEY ) XQG "0)

DQG WH : RUWG 7WDCH 2UDQAIDARQ : 72 DG
WHSUIHHOW WH  IQMODWRQDO KHDAM  JRYHUDOQRH
WP HZRWN WDWJ®EDD DARQ KDV P DGH SRWEG

: IWIQ WHWH RUDQ] DWRQY JEREDD DARQ D@®ZV IRU
[QMODARQDO DARY VR FRPH WRIHMHU WURXIK
[QOMMMRQY VR CMRXW DG 1P SGP HOAMP XGMDWRQDO
SRMAHV DQG WADMIIHV \R DGGHW KHDEM LWWXHV
: Kl WH ZRWN Rl IQMUOQDWRQDO RUIDQ] DARQV IV

FHUEIQO QRVWKH RQD DVSHRAWR! J@EDT DARQ UHBIYDQW
W KHDW WHH RUDQ] DARQV DIH DE®! VR KDYH D

P DRU J@EDOLP SDFWRQ WHU IQWDAYHV Rl FKRIFH
WURXIK WH DIG DQG H SRVXUH WIHVH IQUMWRQY FDQ
SWRYIGH WILRXJK WHUKLIK GIVHY Rl JREDOQ OHAH
0 DF. HQJ H 7KWV JIYHV WHP WH SRZ HU
DQG UHVRXUFHV VR Z RINVRZ DG DGGLHWMQI FKDEIQIHV
1Q WUHH SUP DY DVSHRW RI JREDOKHDEM Z KIFK DWH
GVAXWHG [Q GAVIIOIQ WLV SDSHW WUHH IR®BZ 1QU
VHAMRQY  IQHAMRXY GMDWV  WH 1P SDFW RI
HOYILRQP HQWO GHIWDGDMRQ DQG  SRYHUW LHDWG
KHDEM IWXHV 7KXV DV WH OWWHPARQ Rl WL SDSHU
ZIOVKRZ WH WYG R IQMUODARQDORUDQ] DARQY

FDQ SWRYIGH SDUNEXOIL® HBYDQMOUIKW ERW IOR
WH [P SOFWR J®EDD DWRQ RQ WH VXFRHWHV DQG

IDGUHY Rl FRRSHIDWYH JBREDCKHDOK JRYHWRDOAH DOG
RQP RWH HIHARYH DQG HT XIMZE®! VMDMI LHY WDNARXG
EH GHYIVHG DQG GHS®\ HG 1Q WH IXVXUH

*[29%b/,=%$7,21 $1°
+($/7+ *29(51$18&(

1(2/,%5%/,60 +$9(
6,02 1<,

03$&T7(" * 12 Y%/

$AMRXIK IQMODWRQDORUDQ] DARQV DUH D SUIRGXFW
Rl JGEDQ DARQ IMP X\WWEH QRWG WD REDT) DMRQ LV
P HUHO WH P HDQVWDWDTRZ V | RUWHVH RU DQ] DARQY
R H MV QRWARP HKIQ) WDWGRBWY WHU DPARQY
DQG SRIPR GHAMRQV * GEDODWRQ MHD IV QRW
UHVIMEWG VR RQH SDUNFXOU IG-R®J\ DQG IV \R EH
FODUD GMMIXIVKHG ILRP FRQAHSW @\H FREQDDP
: HWMLQ] DARQ RUP RMQREE® QHRIEHDDA / HH
1HREHDOP IV DQ HWHPH IRP R
FOSMIDA  \WWDW HP HIHG 1Q WH OWM VARYY,
SURP RMV D EURDG WDQIH Rl HARQRP IF IGHDY P RW
QRWE® IUHH P DINHW 1UHH WDGH DQG @ WG \WEAM
HRQRP IF IQMUHMRQ 0 RRQH WLV
SDUAEXOD P SRUBQVVR GMAMIXIMK QHRIEHDDAR
ILRP J@EDQD DWRQ DV IQMQDWRQDCRLI DQY} DARQY DUH
RIWQ FEVHO DWRADMG Z W WH QHRIEHIDOGHREJ\
WH VXEVRUEH VR DQG SLRP RM 0 RRQH\
+RZHYHU ZKIB! JBREDD DARQ DQG QHREEHDDA DUH
VZR VHSDUDM FROAHSW  LOMUDWRQDORLI DAL DARQY
KDYH EURXIKWIKH \VE R VRIHWHUE\ XMQJ WHUJ®EDO
DK R \SUDG QHRIEHDOIGHDY \R YDURXV QHZ
QDARQY  "QMLLDARQDORWI DQ DWRQV KDYH GRQH WLV
E\ PDNQI QHREEHIDOWHRWP V @\H VBULL IHGXPARQY
DQG WH RSHQQI R P DUNHW WHTXWHP HQNV IRU
FRXQUHY \R UHHYH DIG IRP WHVH  LOWMMWRQY
0 DF. HY IH 7K KHSHG HQFRXUWDIH
PDQ @Z IORP H FRXQWMHV 1Q QHHG Rl LOMULDWRQDO
DG VR DGRSW P DQ QHRIEHDO SRIAHY \WHUHE\
P DWYHO FRQMEXW] \R WH IGHR®J\ V SURP LOHQFH
DIRXQGWH Z RUG ' HVSIWM WLY FEVH LHDMRQWKLS MY

IPSRUBQN VR QRM WDN JEEDDDARQ DQG

LQMODARQDORLI DAL DARQY FDQ H MMQGHSHGHWD
ILRP QHREEHDDP 7KLV IV DSSDIHQMQ WH FDH Rl

WH : +2 ZKIFK RQD IHOXREQW DEDSWG W SRR
QMDY VR WH QHRIEHUDOP RGHODIWUWH IGHR®I\
KDG EHFRPH GRPIQDQW IQ RWHU LOMODWRQDO

RUDQ] DARQV &KRUHY TKH: +2 IQUWDMG
VHYHIDQJ REDOKHD®Y. SURVIPW ERW EH RUH DQG DIVWU

WY IG-RBIIEDO \KUIW WKRZIQI WDW \SHALIE
IQMMWRQY DV Z HODV JGEDT DWRQ DV D Z KRB H MWV
RXWMGH Rl DQ GRP IQDQWIGHR®J\  &KRUHY
7KHHRH ZK® JEEDODMRQ DQG
Q-REHDDAR KDYH ZRUHG 1Q \BQGHP IRUWH SDW
VHYHIDOGHDGHY WH. DUH 1Q | DRAWHSDUDM
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LQGHSHQGHQNFRQAHSW 7R HP SKDV] H WH GMAQPWRQ

ERZHQ  IOMQODWRQDO  RUDQIDARQY DG
QREHDOP WLV SDSHU DGRSW D @EHIDO

IQMMWRQDDANV SHOSHARH VR FUMIXH WH \VMD
GRP 1QDQW DEHWIQFUHMQI® FKDBIQIHG QHRIEHDO
IGHR®J\ WDAFRQWXHY VR VKDSH WH IQMIDPARQY Rl
QM QOWRQDAQMMWRQY DQG Rl WHUP HP EHUMEMMY
DQG VIXJJHV YDURXV [P SLIRYHP HOW \R \WH TXDIW Rl
KHDOM JRYHUQDQFH SWRYIGHG B\ IQMUODWRQDO
RUDQ] DARQY 7KH IRBZIQ) VHAMRQY DP WHHRWH
QRWRQD R DQDO]H WH N VXFRHWHY \WDWIEHDO

IOMMWRQY KDYH KDG 1Q JBREDOKHDEM JRYHLQDQAH
EXWDOR R DUXH WDWVSUHHMQ H MM TEHDO

IOMODWRQDO RUDQ] DARQY DQG WH  5XGN YDVHG
/ IEHIDO'QMUQDAWRQDCR GHU 5% 2 WDWWH DUH DQ
IQMILDO SDIVRI IV [P SRUBQWV VR FROWDXH WHWH
HIRW 7K SDSHU IXUMHU DUXHV WDV WHWH
IOMMIRYY KRXG WP XGEQHRX\WO HQUIDIH  1Q
VIQUEDQWHRWP V \R \WKIWDZD. IWIRP  QHRIEHIDO
SRIAHV WDWKDYH GDP DIHG WHU HIFHQR  \WHU
HIHPAYHOHW DQG X@P DMO WHU GUMP DR Z W
WHU FROMMYHQN DIRXQG WH ZRUG : W WHWH
FROUGHIDWRQV IQ P IQG WLV SDSHUFDQ QRZ H DP ICQH
KRZ J®EDQ DARQ KDV [P SDFMG JRYH.QDQRH HIRW
IO NA DVSHAW R WH JBEDOMWP R KHDNFDUH

SIRYMRQ

3+*(8.49
87&3 2.

&3)
S1r )L &

'Q WHU IJKWWR VEFNB JBEDO KHDOM FKDDIQIHV
IOMODWRQDO RUDQIDWRQY @H WH © +2 : RUB
YDON DQG 8 QWMG 1 DARQV KDYH KDG FRQUGHUDE®!
VXFRHW FRP EDWIQY WH SUHYDBIQRH Rl LQIHPARXY DQG
WDQWP MEGI GMDVHY DARW WH ZRUB  7KURXIK
WHU P DQGDMV  IOMUQDWRQDO KHDEM  RUIDQ] DARQY
HOFRXWDJH FRXQMHV VR VHW FROWMQW KHDBX(
EIQGDLEV Z KIEK KHSV @ MINH LOMODWRQDO/SUHDG
R GMDWV 1DGME HW DO * ®EDO
YOFAQOWRQ DMV IRU GISKWHUD  WMEQXY  DQG
SHUMWMY KDYH IMHQ ILRP 1Q R 10
GHP ROMDIY WH VXEWBQWDOSRVWYH HIHAW
WHH  1IQWDWHY FDQ KDH  : RWG  +HDOK
2 L)DQ] DWRQ 6XFK GUDWE SWIRILHW KDV
EHHQ SRWE®! [Q GUIH SDUAGXH VR LOMODAWRQDO

*[29%b/,=%$7,21 $1°
+($/7+ *29(5181&(

1(2/,%5%$/,60 +$9( * 12 us/
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YDFAQH GUYHV Z KIFK DUH QRZ DE®! VR DFFHW P RWRI
WH Z RUBV SRSXOMRQ 5HAHOAH DP SGVR! WHVH DUH
HIRWE WH: RUGYDN : +2 DQG81"&() R X\H
WHU JEEDO DK DQG IQOHOAH VR DIG &RYIG
YOFACH GMAMEXWRQ HIRW  817&()

: IMRXWWH ZRWN Rl IQMUODARQDO RUDQ] DARQY
WHH HIRW P LUKWQRWKDYH EHHQ DV VIXFRHWIXO

7KHUNA  LR®I FRX@ DOR EH VHHQ [Q D P LOU Z D,
GXUQ) WH 6$56 HSIGHP IE 7KH : +2 DAXHG WDYHO
DGYMRUHVIQ P DQ. DI HAMG DUHDV DQG QHIRWDMG \WH
IOABMWRQ R WP SHIDMUH VAHHQQ) GHYIEHV 1Q WH
DLSRUWV Rl VRP H AMAV KIWKDUGHVWE WH GMHDWH
=KRX DQG &ROP DQ 7KHVH WDANQJ
P HDVXUHV KHSHG KHDWM RIIIADY P DQDIH DQG
FROMIQ WH VFRSH Rl \WH SDQGHP [E DQG LOFHQW] HG
@FDOKHDON. DIHQAHY VR \ENH DAMRQ 2 Q WH RWHU
KDQG WH : +2 ZDV JIYHQ D UHSRWE\ &KIQHWH
RIIIADY Z D) DERXWMH HDU® RXVEUHDN RI 6$56
EXWIWZ DV QRWDE®! \R EH WDQUDMG EHRWH WH
GMDWH VSUHDG IOMODWRQD®  =KRX DQG &ROP DQ

7KV \KRZV WDW L WH KHDGM
RWDQ] DARQY KDG EHHQ P RUH JBED® FRQQUHAMG DW
WHWP H WH P D KDYH EHHQ DE®I \R P MIDW \VRP H
R WHKDWP WDW6$56 FDXVHG

SAMRXIK  IQMUODARQDO FRRSHIDARQ KDV IQFUHDVHG
RHU W H WHH IV HYIGHQFH WDW\RP H KHDIM
SRIAHV DGYDQAHG B\ LOMQDWRQDARU DQL} DWRQV P D\

QRWKDYH D WK® JBEDOVRSH 7KLV IV DUHD GXH \R
WH SUHYDBIQAH Rl QHREEHIDOSWDPMNAHY Z IWIQ \WHVH
IOMMWRQY Z KIEK UHVXEV 1Q DQWGMHDVH FDP SDLIQV
EHQI GUYHQP RIHE\ P DINHWRUAHVWDQ D GHVILH IRU
IQRHDMQ)  JBEDO DFFHW VR TXDOV KHD@M FDUH

' XUQ) WH HD R Q-REHDDP WH : +2 KDV
EHFRP H IQAHDMQI® IHIDQAWRQ YROQWL GRQDARQV

ZKIEK VRP H DUXH JIYHV WH RUDQ]DARQ D EIDV
VRZ DG SURUMIQ) WH FDXVHV 1P SRUBQMR WIHH
ZHDOIM\  GRQRY  &KRWHY 0 DQ

IOMODARQDO GMADVHY UHFHYH QMBI DAMQRRQ 1LRP

IOMOQDWRQDO RUDQ} DARQY VXK DV WH  VHYHLDO
QUGPMG WRSIEDO GMDWHV ZKIEK DH  RIWQ
RHBRNHG DQG  XQGHUXQGHG GXH R WHU
FROFHOADWRQ 1Q ®&Z LQFRP H DUV $TDWP DQG (O
BHRXK\ $V D UHVXOWRP H DUIXH WDWKH
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JBEDOHDGEDARQ Rl GMHDVHY IV QRAHP SKDV] HG RU
DKIHYHG DV IQMUOQDWRQDO RUDQ] DWRQV  QHIGFW
WHWH WRSIFDO GMDWHV DQG  IQMDG  IRFXV RQ
FDP SDJQV WWDWDWH P RWIH SRSXOU ZIW GRQRW/
0 ROQHX] © KIGBI WL P D EH EHQHIFDO
W WHVH IQMMARQY ILRP D IIQDQADODVSHAWILRP D
KXP DQUBUDQ SHYSHPRYH WHH DUH FRQFHUDV WDW
WH P RW YXQHIDE®! JIRXSV DH QRWJHWQ DQ
DGHTXDM WKDWH R DAMQARQ ILRP  IQMUDARQDO
KHDOX RU DQ] DARQY

7KV IQHTXDIV IV SIRPRMG E\ WH QHRIEHIDO
P DUNHWAHQWIE IGHR®J\ WDAKDV EHHQ DGRSWG E\ D
P DRUW Rl LOMODARQDOIQMMMRYY : KHQ WHH IV
QRWD \XIIIEHQWHARQRP IE IQFHQOWH VR FRP EDWVD

GWDWH WP D EH UQRHG B\ D QHRIEHDOGUYHQ
SRIA 7KW IV ZKHH D QHRIEHIDO FDSMEQA \iMP

1D VKRUWR! D XQYHWDO HTXIW GUYHQ DSSURDAK \R
KW IQMOQDWRQDOGMHDVHY DV MWDXHY HARQRP IF
IDARY P RUIH WDQ KXP DQ @HV %X DQG 0 RKDQ
© KI®! WH HIDGEDWRQ R HYHY MQI®! LaHW
DSSHOW/ DV DQ XQUDDME JRDO IQMUOQDAWRQDO
RUDQI] DAWRQV KDYH D ELDV VRZ DUG SURUMYIQI GMHDVH
SUHYHOMRQ 1Q : HAMUD FRXQWIHY 7R DFKIHYH D 10U
DQG HIFHQA GEDCKHDOM JRYH.QDQRH Vi VWP \WWHVH
IOMMARYY VKRXG HRQUGHU WHU HP SKDWY RQ
P DINHWGUIYHQ KHDBM RXWRP HV DQG IRFXV RQ
HTXMPE®! KHDOMFDIH UHHDUK DQG  GMMEXWRQ
SUDPMEHY  $V  GPROMDMG DERYH  WHWH
RUDQ] DMRQV GR KDYH HIHPWYH GIMHDVH SUHYHOWRQ
VDMLY DYDIDE®! W IV WH DSSTDWRQ DQG
GMMEXWRQ Rl WHVH SWRIWDP V \WMDWFRXG EHQHIW
ILRP FKDQIH 7KURXJK LOMUDCRU DQL DARQDOH RWP
1Q WHVH DUHDV WH 1LJKWDI DIQUAQHI BRWG GMDVHY
FRX@ VHH P DRRUIP SLRYHP HQW Z KIB! P DIQEIQIQ) \WWH
Z HOHWEQKHG KHDOM VADWI IHV DQG QHVE RUNY WDW
WHVH LOMMMRQY SLIRYIGH 6XFK D LHRWP \RZ DG D
@EHUDO IQMMWRQDO P RGHO FRX@ DOR JIYH WHWH
RUDQ]DARQY IQFUHDHG GUMP DR 1Q FXUHOW
QUOPMG DUV SRMOM® IRAMUQ]  EHAMU
FRRSHIMRQ EHEHHQ J®EDO AWHYY DQG @EHDO
IOMMARYY 7KHVH SUIRSRVHG HRWP V Z 1@ WHTXILH
WQUEDQW RUDQIDARQDO FKDQIHV WK DV
GHRUHDVQJ WH DELOV Rl SUYDM GRQRUY/ VR GIRM
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Z KHUH 1XQGV DUH VSHQWDQG HQUXUQ) WDWDOQDWRQY
KDYH HTXMIE®! GHAMRQP DNQJ SRZHU 1Q WHWH

LOMMIRQY 7KHVH FKDQIHV FRX@ DOXZ GEHUDCKHDOM
RUDQ]DARQY R IQFUHDH WHU HIHPAYHOHW B\
P DNQJ WH 1LJK\VDI DIQWRDQVP BME®! GIMHDVHY WKO
J@EDO

© KBl JBREDODWRQ KDV DBZHG IRU \XEVMEQWO
SIRIHW 10 WANIY IQHPAMRXY GMDWHY  WH
SUHDBIAH R QHREHDO SWDPEHV  1Q  WH
LOMLOARQDO RUDQ] DARQY  WDW FROMYMWM - \WKH
H MM 59%2 KDV HQGHHG FRRSHIDWH KHDOM
JRHOQDQAH  XQHTXDO DQG  : HWMUQ GRP ICDMG
2 SSRUMQUWAV SLRYIGHG E\  J®EDD DWRQ ZRX@ EH
PRW HIHFRYH 1Q WH UKW DIDQMW GMDH 1L
LOMQDWRQDCKHDEM RU DQLJ DAWRQY UHFRQUGHHG WHU
QHRIEEHWDOEIDVHY DQG DGYDQRHG DQ DSSURDAK WDW
WKO IRFX\VHV RQ DQG SURUWHV IQRHDMQ) J@EDO
KHDOMFDUH DFFHW IRU DOWRWH [Q QHHG DRRRW WH
JEEH

- *&18- *++*(8 4+
*3:.7432%*38&1)*, 7&) &8.43

( QYLRQP HQEO MWXHY DH DQ  RIWQ RYHUBRNHG
GHMLP LQDQWRI KXP DQ KHDOM KRZ HYHU WHULP SDFW

RQ WV IIHT IV FRQUGHDE®! 7KH: +2 GHIQHV KHDIN
DV D WM R FRP SGM SK\ IFDO P HQEODQG VRADO
ZHOEHQ) QRWP HHD WH DEVHQRH R GM-DWH RU
QWP W : RUG +HDWN 2 WDQ] DWRQ

7KHHRWH DMAXHY @H WH HQVLRQP HOWDUH Z WIQ WH
PDQGDM R IOMODARQDO KHDWY  RUDQ] DWRQV
( QVILRQP HQEOGHIWDGDWRQ FRQMEXWMY VR XQFBDQ
DIU DQG Z DU H SRVHV KXP DQV \R \R] [E FKHP LFDY
DG IQFHDWHY WH N R HWHP H  GDQUIHIRXV
Z HDWHU FRQGMRQY / HH &RMGHHG
VRIHMHU D KHDOMIHU HOYLRQP HQWFRX@  SUHYHQW
QHDUO RQH TXDUMUR!I JEDCKXP DQ GMDVHY © RUG
+HDOM 2 UDQIDARQ QG 7KLV P DNHV IQWRGXAQ

HIHPAYH HQYILRQP HQEO SRIAHY DQ HWHQWDO MS
VRZ DG [P SLRYIQU J&EDKHDIM

* GEDODAIRQ KDV SIRYIGHG  IQMOQDWRQDO
RUDQ] DMRQVZ W P DQ\ \RRY'\R KHS FRP EDW
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FOP DM FKDQIH D@BZIQ) WHP R \KDWH FIP DM
UHVHDUAK DQG SRIA  UHARP P HQGDWRQV DV Z HODV
UHRWG WH SWRIWW R IQGYIGXDOQIMRQY RQ FIP DM
MXHY : R +HDOK 2UDQIDMRQ QG 7KWV
FROWEXWV \R WH P RYHP HOWIRU DQ LOMUQDWRQDO
FROHQXV RQ FIP DM DQG SURYIGHY WDQUSDUHQR
WDWFDQ KHS KRG FRXQAHV DFFRXQEE®! IRU WH
HOYILRQP HQEO GDP DIH WH  FDXVH  $GGMRQD®
QM QOWRQDORU DQYJ DARQY FUHDWA D VSDRH R EUQU
QDWRQY WRIHMHU DQG RSHQ D GDBRIXH RQ
IOM QDWRQDO/ROMRQY VR VIFNB! FOP DWW FKDQIH

© KI®! IQMUODARQDAQMNWRQY GR VKRZ DQ DEIOV \R
LQGXPH SRUMYH FKDQIH RQ FIP DM SRTIAHYV WH DOR
VXSSRUAVHYHDCBRTAHY WDAKDYH SHLSHMDWG P RUH
HOYILRQP HQEOKDLP WDQ JRRG * GEDOQHRIEH.DO
IQMMUMRQY @\H WH : RUG %OQN DQG "0 ) DUH OUH
SIRSRHON' R HRQRPIE GHYHBRSP HQN DQG
HOFRXWDIH QDAWRQY R IQGXVMDD H VR DFKIHYH WHU
HARQRP IF JRDY 6KIK 7KHVH SRTIAHV R
HARQRP |E H SDOMRQ DQG UHVRXUFH H WDPARQ KDYH D
QHIDWH P SDFW RQ WH HQYWLRQP HQW DQG B\

H WQURQ KDP  KXP DQ KHDBM 0 RRQH\
© KIGI WHH IQWOWHY P D EH EHQHIADO VR \WH

HARQRP E JRDY R WHVH RUDQ] DWRQY WH. FRP HDW
WH H SHOH Rl WH JEEDOKHDEY [QUWDAYHY WH. DOR
FOIP WR VXSSRUNV’I IQMUODARQDORLIDQY DARQY Z WK
VR SURUMYH WH UHGXPARQ R KHDOM UMNY FDXVHG E\

WL HQVLRQP HQEIOGHI LDGDWRQ WH. P X\WABXW/XH D
WDQMRQ ZD IRP  WHU FXUHQW QHRTEEHIDO
HARQRP |E SWDPWAHV DQG VRZ DG D VXWBIQDE®! |RWP

R JREDD DARQ 7KLY IV D QHFHWDY FKDQIH 1L WHWH
RUDQ] DARQV Z MK WR [P SURYH WHU FRQAMEXWRQY \R
WH WM Rl JBREDCKHDEY $V WL HYIGHQRH VKRZ V DQ
HOYILRQP HQW® FRQVARXV DSSURDAK \R IQMUODWRQDO
HARQRP IF GHYHBSP HQVFRX@ DOR EH DQ HIHARYH

KHDEM SRTA

"QMODARQDO RUDQ] DWRQY KDYH WH SRWQWDO \R
KHS P MJDW KHDOK UVNY FDXVHG B\ F@P DM FKDQIH

KRZ HYHU 1Q SUDPWAH WHU QHRIEHUDOIGHR®I\ KDV
KIQGHHG WH IRPDAIRQ R WLV IQMODARQDO
FRQHQUXV ) RU UHDOIP SLRYHP HQW VR RFFXU 1Q WH
JBEDKHDIN SURYMRQ [ IHG SRIAHV SURUMYIQJ WH
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HOYILRQP HQW P XVW\BNH  SUHFHGHQAH RYHU SXUHD
HARQRP IE FRQFHUQV 7KLV ZRX@ WHTXIWH I QUIEDQN
JRYHLOP HOAFRRUGIQDWRQ DQG LHIXOWRQ Rl P DUNHW
IRUFHV DQG QHERWIN WHIHE\  HYHMQ) GRP IQDQW
QREHDO RPV DQG SREHAHV " IQMODARQDO
IOMMWRQY VKUWG DZ D ILIRP QHREEHWDOIGHRBIIHV
WR SURUIMIH VXWERIQDE®!I SWRILDP V DQG SUDPWAHV
WH FRXG ODG J®EDO HIRW \R FUDM DQ
IOMODARQDOVAKPMUH FDSCE®! R GHYHBSIQ) DQG
IP SOP HQWY HIHPAYH HOYILRQP HQEODIHQGEDV DQG
P HZRUWW Rl DFFRXQEEION 7KL ZRX@ DOR EH
EHQH LEDOR JBEDKXP DQ KHDIM

54: *78=

9*
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3RYHW IV RIWQ WHHUHG \R DV D GWDWH DQG W
FHUEIQD GRHV KDYH D QHIDAYH HIHPWRQ KXP DQ
KHDEM 3RYHWW FROQAMEXWV \R D YDUHW Rl KHDIM
FROHQV 1OFAGQI P DOQXWMRQ XQWDH @M
HOYILRQP HQW DQG WH LQDEIOV VR DIIRUG KHD@MFDUH
$ODMP DQG  ( GBHRXK 2 YHDO W IV
HVP DIMG WDWRQH WILG Rl JBEDOGHDWY DUH GXH R
SRYHW LHDWMG FDXVHV 0 RRQH (YHQ 1Q
IHDWRQ \R WH VER DVSHAW Rl KHDWM SUHVRX\O
FRYHHG SRYHW P DNHV @IQJ D KHDBM\ @H P XFK
P RUH GLIIEXOV'Q WP V Rl IQHPIRXY GM-DVHV ZKHQ
SHRS®! QIQ) EHBZ WH SRYHW @QH EHFRP H LOWH
DIH GW @HD R EH DE®! VR DIRWG WH QHRHWOU
KHDOMFDUH VR WHDAWHU IEHWHY 7KLY IV D A AMP (E
SIREGP DV BZ IQFRP H FRXQMHY DIH BW @HD R
KDYH SXEG® IXQGHG KHDWNFDUIH VWP V' P HDQIQU
VIWKPXUD® GMVDGYDQWIHG LQGYIGXDY 1Q WH JEEDO
VRXW P LIKWQHHG VR SDi RXWRI SRANHWIRU P RW
WHDW HQNV 0 RRQH 5HIDUEQ
HOYILRQP HQEO FROFHUV  IQAYIGXDY EHBZ  WH
SRYHUWV @H DUH GW @\HO \R EH DE®! \R 11QG SURSHU
VKHIMU ILRP HQYILRQP HQWO GVDWMY DQG  ZRXG
VXITHU IIDVAML IRRG SLIRGXPWRQ ZHH R EH DIHPWMG
$COMRQD® ®Z IQFRP H FRXQMHV 1Q WH JBEDO
VRX\W DIH DPRQ] WH P RWDIHAMG E\ FIP DM
AKDQIH P DNQJ WH HQYLRQP HOWD P DRU KHDGM
FROAHOQ IRUPDQ R WH ZRUGYV GMVDGYDQRIHG
FRP P XQWAV 0 RRQH $VWHH
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H DP SGVWKRZ WH SHOMMOAH Rl SRYHW RIHDWV D
ZIGH YDUHW R KHDOM AKD@®QIHV IRU HFRQRP IFD®

GMDGYDQRUHG SHRS®!I ZRUGZIGH "QMUODWRQDO
RU DQY] DMRQV KDYH SOFHG FRMGHIDE®! HP SKDUY RQ
WHUH IRUNV VR UHGXPH JBEDCBRYHUIV 7KH IR WH
8 QWG 1 DWRQY 6XWEIQDE®I GHYHRSP HQWJIRDY 1V
WH HP IQDARQ Rl SRYHW GHP ROMADWY \WH
IP SRUBQFH SOFHG RQ WL DAXH 8 QWMG 1 DWRQV
* HQHDO $WHP E® $V D UHXW@V
QM ODWRQDORW DQ DWRQV KDYH HQIDIHG 1Q P DQ\

HIRWW DIRXQG SRYHW UHGXPMRQ 6WGHV KDYH
IRXQG WDWD KUK® JBEDD HG HRQRP\ IV VWRQI®
UHDWG \R D KUK * ' 3 SHUFDSMD Z W IOMQDWRQDO

HARQRP [F LQMJUDWRQ VSHALIED® EHQJ DN YDUDE®
" UHKHU 0D0Q  IQMLDARQDO
RUDQY} DARQV DUH VWRQI DGYRFDMV DQG | DADMRY/RI
WL HFRQRP [E JBEDD DARQ VXJJHQ) WDWKH DUH
FHOADOFRQUEXVRY R HFRQRP [E JUIRZW 7KH : RUG
YOQN DQG "0 ) UHRP P HQG SRTIAHV VR FRXQMHV 1Q
WH JBEDO 6RXW WDW HP SKDMIH HRRQRP IE
IOMIWDARQ DQG JHOHDWY JIRZW WRXIK WH
H SDQVRQ Rl P DINHW Z KIBI SIRYIGIQ) @DV R KHS
UHDO H WHVH JRDY 1 DGME HADO 7TKHWH
QREHDO HRQRPIE SREAHY SWRPRWMG E\
IOMQDARQDORUDQ] DMRQV DP VR DGYDQRH WH JRDO
Rl HARQRP [E JIRZW DQG \R VXEVHTXHQW HGXFH
SRYHWV DQG P SURYH JBEDOKHDE,

$V VXIJHMG B\ ' UKHU MP D YHU ZHOEH
WKH WDW JBEDO QHRIEHDO SRIAHV KDYH GG R
HARQRP IE JURZ\W +RZHYHU WL JUIRZ\W GRHV QRW
QHFHADUO WDQVDM VR UHGXAHG GVHY R JBEDO
SRYHIV RUD VI QUIEDQAIP SLRYHP HQAIQ JGEDCKHDIM
BFKUHANHU 7KH PDRU IOZ R JBEDO

QHREEHDOQMMWRQY IV WDWIH [RFXV RQ QDARQDO

HRQRP IF JIRZW EXW QHIGFW WH HRQRP IF
[QHT XDV WDWWLY JUIRZW RHDMV ERW EHVZ HHQ

FRXQWHV DV Z HODV Z IMIQ WHP - &KRUHY
© KIBI HRQRP IF JIRZW IV JHQHD® JRRG IRU WH
AW/ HQVR DFRXQM 1L IW HIHAW EHQH MRQD D \P DD
PIQRUW Rl WH SRSXOMRQ WHQ IWZ I@OUIHD EH
IOHIHAAYH DW LHGXAQ) SRYHW 7KV FDQ EH

FROVMGHUHG DSUP DU FRQFHUQ DVWH Z RUG KDV VHHQ
JURZ IQ) GIVSDUMAHV RI Z HDOM. RQ ERW WH QDWRQDO
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DQG  IQMODWRQDO BYHY DO ZKIBI SRYHW KDV
UHP DIQHG D SHOAMMMYI WXH 0 RROH

7KLV IQHTXDOV Rl ERW IQFRP H DQG KHDAM LV QRW
P HHO D FRIAGHQAH RUDQ XQUHDWG SKHQRP HQRQ
WL DVGDWIQ SDW IXUKHHG B\ WH QHRIEHDO

SRIAHV R IQMOQDARQDO RUDQ] DARQY  6FKUHANHU
3RTIAHV VXK DV BZ HIQI B[ HV RQ

FRIBRIDARQV DQG WH ZHDWM\ DWH FHQADO \R
QHREHDDP DQG D OUH QXP EHURI FRXQMHY KDYH
VHHQ D LHGXPARQ 1Q WHVH W DARQ BIYHY 1Q UHFHQW
GHDGHV 0 RRQH 7KV GZHIQ R W

WHHXH UPRMHV D SUPDY ZD IQ ZKIEK
JRYHLOP HQW FDQ UHGMMEXWM LOFRP H DQG KHS WDIVH
®Z 1OFRP H AW HQV RXWRI SRHW 7KH : RUG YDQN

0) DG RKHU @ HWMOQOGG  IOMODARQDO
RUDQ]DWRQV KDYH DOR SWRP RWG SRIAHV WDW
IQRUHDVH EDWIHY IRU &Z IQFRP H SHRS®! \R DFFHW
KHDOMFDIH 7KH : RUG %DQN KDV H STV FD®IG IRU
WH SUYDNDWRQ R KHDIMFDIH 1Q FRXQMHV

UHRP P HQGQI WDWP HAFDO IHHV EH FKDUHG R
XVHY : RUG YDQN* LRXS 7KHVH NQGV RI

SROAHV P DN\H KHDOMFDUH XQDIIRUGDE®! IRUWH P RWY
YXQHDE®I SHRSGI IXUKHU DPSO\IQ)  KHDOM
IQHTXDOWY 7KHHRWH GHVSIW FOIPV B\ \HYHIDO
: MM GG IQMODWRQDARU DQL] DARQY WDWKH DUH
ZRNQ WZDGV WH HIPIQDARQ R SRYHW

QHREHDDOAP V SUHYDBIORH RQ WH IQMQDARQDOWRIH
FDXVHV WHVWH RUDQ] DWRQV VR SURUMYH XQHTXDO
HRQRP IF JUIRZW RYHU SRYHW UHGXPWRQ WHUHE\

D@Z Q) SRYHUN UHDWIG KHDEK DAXHY R SHIMWV

2 YHDO JEEDDDWRQ GRHV QRW DSSHDU R KDYH
KHSHG FRRSHIDWH JRYHUQDORH HIRW VR UHGXFH
SRYHW LHDMG KHDOM FROAHWODV +RZHYHU WLV
IDIX(WH LV OUHD DMIEXWG VR QHRIEHIDOSRIAHY QRW

WH HMMOFH R JBEDO IQMMWRQY WHP VHOHV
"QMODWRQDO RUDQ] DARQY KDYH WH SRWIQADO \R
UHGXPH JREDCSRYHWV LL WH. SURUMY HG WH DGRSWRQ
R SRIA P HDVXUHV WDWGP LMWK IQHTXDOV DQG
EHQHIW WH ZRUMRI RYHU WH SWRPRWRQ R
QHREEHWDOHFRQRP IF SRTIAHY "I HARQRP [FD® GUYHQ
IOAMMWRQY @H WH : RUG YDQN Z RX@ P DK WHU
SRTAHV R WH VRADQJRDY Rl RU DQL] DWRQY @\H WH
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8QWG 1DARQV SWRIKHW FRX@G EH P DGH WZ DG
HQGQJ SRYHW DQG IW QHIDWH 1P SDFW RQ KHDOM
( YHQ WRXIK WHUH IHARYHOHW 1Q DRKIHVIQ] WLV JRDO

KDV EHHQ @ WG XQWD QRZ  JBEDD DARQ IRUAHV
DQOMH 5% "2 \WDW FRRUGQDW WHP KDYH WH

SRWMAMDOWR 1P SIRYH WLV DVSHRWRI JBEDO KHDUM
WURXIK WH FRRSHIDWYH JRYHUQDORH M WMP - FUHDIMG

E\ LOMODARQDCRUDQ DARQY

7*(422*3) &8.43
(43(19 .43

&3)

$IWUH DP 1QQ) WHVH WUHH DVSHAW Rl JREDCKHDEM
MDSSHDLY WD @EDT DWRQ KDV KDG P I HG VXFRHW
1Q DEGGUIHWQI JEREDCKHDOM FKDIIQIHY 7KH DELOW Rl
QM QDWRQDCRU DQYJ DMRQV\R EUQJ D ELRDG LDQIH R
DRARY \RIHWHU 1Q JBEDOKHDIK SRIF GVAXWMRQV
KDV EHHQ RYHUKDGRZ HG E\ WH QHRIEHIDOSRIHAHV
SXWXHG E\ P DQ\ LOWMMWRQY WDWDUH KDUP IXOR WH
WM R JEEDOKHDEM + RZ HYHU WLV IV QRAWR VI QL
WDW JBEDD DARQ FDQ RQD EH D KIQGDQRH 1Q
GAVAXWRQV R JBREDOKHDW "QUMDG WL/ SDSHU
DUXHY WDWI®EDT DWRQ FDQ EH D SRUMYH [RUAH 1L
WH FRRSHIDAWYH JRYHUQDQRH IMEUQIV VR JREDCKHDEM
AKDBIQIHY DV P DQUHVMG WURXJIK IQMQDARQDO
RUDQIDARQY \KUW DZD ILIRP QHREEHDDP DQG
QHRIEHWDOSRIAHY "I VXK WDQURWP DMRQV Z HH R
EH IPSOPHOMG WHH DH \HHDO RWHU
SHUSHARHY WDW FRX@ HSOFH WH  GRP LQDQW
QHREEHDOIGHR®\ 1Q KHDEM JRYHUQDQRH ) RU WKLY
KIVWR P DWUDDAH VRP HP D\ DUXH WDWD FRP SOM
IHWMXPXUQ) R WH J@EDO [IQDQADO VWP IV
QHGHG ZIW WH DERDMRQ R FDSMIOP DQG W
DFFRP SDQ Q) IQMMMRQY 7KLV SDSHU RSW IRU D
P RUH P RGHUDW DSSURDAK. SHIKDSV EFVADDI QHG Z W
D EEHDOIQMMYMRODOMMEZ  \WDWDGYRFDMY 1RU DQ
IGHRBIIFDOHRWP DARQ R H MAQJ IQMMWRQY DQG Rl
WH5% "2 WH FROMMM "WKRXG QRWEH |RURWHQ

WDWOQMQDWRQDORUDQ] DARQY GHVSIWE WHU 107 V
KDYH P DGH WJQUEDQWSRILHW 1Q [P SIRYIQJ P DQ\

DVSHRW R JBEDCKHD 7KHIHRWH WH IRFXV VKRX@
EH RQ LHRWP 1Q) WHH IQMMWRQY VR EHWHU Z RN
\RZDWG WHH VWHQIWY IQAMDG Rl RSWQJ [RU DQ
DERDARQ Rl WH VA VMP IWHD 7KH5% "2 GRHV QRW
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QHHG \R EH DERQAKHG |RU QHRIEEHDOSRTAHY R EH
LHSOFHG RQ WH JEEDOWIIH "QMDG WH VIAXPXH
R IQMODARQDO RUDQY DMRQY FRXG EH XVHG R
WDQMRWP WH WM RI JBREDOKHDEM JRYHLODORH IQR
DP RUH FRIERWDAYH DQG HTXIW GUYHQ | IHG

7KH KMRU R WH : +2 SWRYIGHV DQ H FHBIQW
HDP S® R KRZ VXFK D FKDQIH FDQ EH SRWE®I
© KHQ QHREEHDDWP EHDP H WH GRP IQDQWVJI®EDO
HFRQRP [E IGHR®J\ WH: +2 KDG R \KUWLZ D, ILRP
VRP HRI IW FRUH SUQASBNV 1Q RUGHUVR WA LHBNDQW
DQG DWP LOWM 1QR WL QHZ  IGHRBJIIFDOOQGVLSH
&KRWHY 2 WIQD® MNXSSRUMG IGHDY
@H HTXIW DQG XQYHWDW 1Q KHDOM FDUH Z KIFK GW
IDYRXU 1Q WLV QHREEHIDOWDQUMRQ  &KRUHY

JRU RUDQIDMRQY @H WH : +2
WDQMRQQJ 7D\ ILRP QHREEHDDP Z RXG OUIHD
IQYROH WHYHUMY R IRWP HU SUQAS®BN @H WHWH
Z KIFK DUH FUWFDORUJRRG KHDEK JRYHUODQRH WP XWW/
EH QRMG WDWMP S® WHYHWY R SUH QHREEHDO

SRIAHY FRX@ QRWHSUHVHQOMWANH HOWH WDQUMRQ DV
QHZ IR DUG WIQNQI FKDQIHV Z RX@ EH UHTXILHG DV

ZHO +RZHYHU WLV [P SRUBQWV\R QRWM \WDW IRU
RUDQ] DARQY @H WH : +2 \WDWH IMMG EHRUH WH
WM R Q-RREHDDP D WMMG QRQQHRIEHDO
P HWRG Rl RSHIDARQ DOHDG H MV 7KLY VHUHV DV
HVGHORH  WDW  IQOMUDARQDO RUIDQ] DARQY  AQ
IXQPMRQ VXFFHWIX@® ZIWRXW D OUH QHRIEHDO

SUAVHQRH

" HVSIW WLV WHH DH D ZIGH YOUHW Rl SUIDRNDO

FROAHWQV DERXVWKRZ VXK D IXQGEDP HOWOKDQIH AQ
EH IQOWDMG 6FKROY/ DQG DGYRFDR  JWRXSV P XWV

FDUHX@® FROUGHUDQ. P DRURKDQIHV VR IQUANWRQDO
SRIAHV +RZHHU WL SDSHU KDV \VSHALIFD®
IOMQGHG \R GHP RQVADW WDWWKLY IV D VIVN Z RUM
SXUXIQ) $ QHRIEHIDOFHQWIE KHDOK. SKIRVRSK\ KDV
SD\HG D N (RGB! 1Q SUIHYHOMY VRP H MIQUIFDQW
IP SIRYHP HQW \R WH AW Rl JBEDCKHDIN. 6XFK DQ
DOMODWH ZRXG QHHG VR SURUMYH KHDOM HTXIW
RYHU HRQRP IF FRQFH.QV HP SKDVIH WH KHDIM
QHHGV Rl WH ZRUGBY P RMYXQHIDE®! SRSXOWRQY
DQG HPEWFH VXVEIQDEION  1Q LQWDAYHV
* @EDD DWRQ SUMVHOW P D RSSRUMQWAV |RU
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SIRILHW 1Q WH JRYHUDQRH R JBEDOKHDEM DQG
HYHQ P RUH RSSRUMQWAV IRU IDO(H I D VIARQJ
HWIEDO WP HZRWN IV P DIQRIQHG WH IRUAHV R
J@EDD DARQ FDQ EH KDUHWHG VR FUHDWM DQ H I HARYH
HTXMZEGI V\MMP Rl JBEDO JRYHQDQFH FHOMUHG
DURXQG WH LOMODWRQDCRUDQL) DARQVRI DUHRWP HG
DQG UHVMIQ HG 5% ™2

* @EDQ DARQ KDV EHHQ D IRUFH Rl FKDQIH [1Q WH | IHG
R J@EDO KHDOY JRYHWQDQFH DV ZHO DV 1Q \WH

IOMODARQDO SRONDO HARQRP\ DV D ZKR®

"QMLDARQDO  RUDQY DWRQV ZKIKK  FRRUGODM
JEEDD DARQ IRUAHV DQG FROMEXWM R IQMODARQDO
JRYHLODQFH HIRW  KDYH KDG P DQ \IXFRHWHV 1Q
DGGIHMQ)  JBEDO KHDOM FKD®IQIHV  EXW DOR
VIQUIEDQAMIDIXUHY "QGHHG WY SDSHUH] DP IQHG WH
HIRW WHVH RUDQ] DWRQV KDYH GHS®\ HG \R \IFNGI
WH HIHFW R IQHPARXY GMDWHY  HOYILRQP HQWO
GHIWDGDWRQ DQG SRYHW RQ KXPDQ KHDWM $

FRP P RQ WHP H DP RQJ WHVH \RSIEV WRXJK LV \KDW
WH QHREEHDOSRTAHY WDWKDYH EHHQ DWRADMG
ZW JBEDDDMRQ RYHU WH SDW GHDGHV KDYH
FDXVHG FROUGH.DE®! KDWPP \R WH GHYHBSP HQWRI

JEEDOKHDEM JRYHUODQRH $V D LHVXGWKIY SDSHUDOR
DUXHV WDML IOMODARQDORUDQ] DMRQV FRX@ EH
OW JIXIGHG B\ QHREHDDP WHQ WH FRXG
KDUQHW JBEDD DARQ IRUAHV VR DGYDQRH  UHBIYDQW
KHDOM JRYHUQDQFH  IQWDAYHV B\ DAY

IOMODWRQDO  GDBIXHV ~ XSKRGIQI  JBREDO
DFFRXQEEION DQG  SWIRPRWY HTXMIE®! DQG
VXVAMILQDE® KHDOM SRTIAHV

7KV IV FHIEQD QRW D FRFOMYH WYG R

QM ODWRQDO KHDBM RUDQ] DWRQY DV WHWH IV D
EURDG WDQJH R @MIDMUH DQG SHYVSHPRHY RQ WH

VRSIE 3DWFXOD I XVMUH VWMGHY VKRX@ FRMGHUWH

P RH UHFHOWWHQGV 1Q J®EDOKHDEM JRYHUDQRH
VXAK DV WH UMH R PDQ QHZ  QRQ JRYHUQP HQEO
RWDQ] DARQV ZKIEK P D\ JURZ \R FKDBIQIH VRP HRI

WH HWEEQKHG KHDOM LOMMMRQY FRYHUHG 1Q WLV
SDSHU $GGMRQD®  @EHDO IOMMMRQDDAV P X\W
FRMDXH \R GHYHBS P HDVXUHG DAMUQDAYHV \R

QHRIEHDCKHDEM JRYHUODQRH VKRX@G WH Z WK \R

*[29%b/,=%$7,21 $1°
+($/7+ *29(5181&(

1(2/,%5%$/,60 +$9( * 12 us/
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UHPDQ D YDEG DOMUODAMH W WH WXV TXR

2QRQ] JEEDODARQ IRV EUQ  IRUK

XQSUHFHGHQMG RSSRUMQUMAV R DRKIHYH VXEVVEQWDO
IP SIRYHP HOW \R WH WM Rl JBEDOKHDEM ) RU

WHH HIRW R EH HIHAAYH DQG GUIMP DM DRRRW
WH JBEH IQMUODARQDODRRY/ DQG VAKROLW P XW

LOMEDIQ WH FXUHOWB %4 "2 HTXIVZE®! DQG VXELQDE®
QRWP V SUCAS®NV DQG SWDPWAHV Rl J@REDFRRSHIDAYH

JRYHLODQRH

"' 1.4, 7&5- =

$OTDVVLP $ (O 6HWRXK\ 0
$( 2QDO +HBOWKFDUH $FFHVYV

"PSDFW RI
1HZ 7KUHDWYV

7TLWEFHF@®VVHG OKWWSYV ZZZ LQWHFKRSHQ |
ILUVW

%DUX 59 ORKDQ O *OREDOLVDWLRQ C
VWUXFWXUDO GULYHUYV HDKHDK WK VIHPDHITPKL 9/R
6\VWHPV $FFHVVHG 0D\

KWWSV GRL RUJ \Y

&KRUHY 1 S5HVWUXFWXULQJ 1HROLEHUI
2UJDQL]DWIYREZ RI "QWHUQDWLRQDO 3ROLWL
$FFHVVHG oxwws zZzz MVWRU RUJ VWDEO

'"UHKHU $ 'RHVY *OREDOL]DWLRQ $IIHFW
1HZ "QGH[ RI *ORBBOOIHNELRFRRQRPLFV
$FFHVVHG 0OXKWWSV GRL

RUJ SUR[\ TXHHQVX FD

(7+ =XULFK .2) *OREDOLVDWLRQ "QGH[ 9D
(7+ =XUBFKHVVHG 0D\

KWWSV HWK] FK FRQWHQW GDP HWK] VSHFLI
GDP GRFXPHQWV *OREDOL]DWLRQ .2)*"B

/HH *OREDOL]DWLRQ DQG +H D B®IWKI U HQ
ODFPLOODQ 8. $RRIBRHG OKWWSV HERRN
SURTXHVW FRP SUR[\ TXHHQVX FD OLE TXHHG
GRF"

ODF.HQJLH " $ ZRUOG EH\RQG ERUGHUV DQ L
KLVWRU\ RI LOQOWHUQDVWDRRYBOVRWIDRILTBWRRE
$FFHVVHG -XRWWSVY ERRNV VFKRODUVSRI
LQIR SUR[\ TXHHQVX FD XUL HERRNV HERRNYV

ORO\QHX[ '+ &RPEDWLQJ WKH RWKHU (

FKDQJLQJ WKH SDUDGLJP WR DFKLHYH HTXLW

7TUDQVDFWLRQV RI 7KH 5R\DO 6RFLHW\ Rl 7UF
$FFHVVHG -XKWMWSV GRL

RUJ SUR[\ TXHHQVX FD M WUVWPK
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ORRQH\ * 7KH +HDOWK RI 1DWLRQV 7RZDUGKB XL HZ53REORWMFDQ $FFHOHUDWHG &R
(FRQRPAORRPVEXU\ $FDGHPLF 3UR$SHY¥UMVREDBOHYVBAGRA 8QGHUVWDQGLQJ WKH 5HODWLRQV|
0D\ KWWSV HERRNFHQWUDO SURTXHVW 7LPH DQG '''OREDVKML]DWLRQV $FFHVVHG 0
FRP SUR[\ TXHHQVX FD OLE TXHHQ HERRNV GHWDLO DFWLRQ"

GRF"' KWWSV GRL RUJ SUR[\ TXHHQVX FD

1IDGMLE $ 5LQW\DUQD %6 3XWUD "0$0 +LGD\DW 5DFKPDQ 56 $PLQ )
$ULHI * 3 0" ‘RUOG +HDOWK 2UJDQL]DWLRQ :+2 DQG *OREDO
‘RUOG +HDOWK *RYHUQDQFH LQ WKH 3RVW3DQGHPLF (UD IURP WKH
3HUVSHFWLYHV RI 1HRUHDOLYRXVU®RG XBIRWRBORIDOLVP

$FFHVVHG 0D\
KWWSV ZZZ UHVHDUFKJDWH QHW SXEOLFDWLRQ B:RUOGB+HDOWKB
2UJDQL]DWLRQB:+2BDQGB*OREDOB:RUOGB+HDOWKB*RYHUQDQFHBLQBWKHB3R
VWB3DQGHPLFB(UDBIURPBWKHB3HUVSHFWLYHVBRIB1IHRUHDOLVPBDQGB1HROLEH
UDOLVP OLQN | | G D FEG F GRZQORDG

6FKUHFNHU 7 1HROLEHUDOLVP DQG +HDOWK 7KH /LQNDJHV DQG WKH
'DQJHBRFLRORJ\ &RPSDVYV $FFHVVHG -XQH
KWWSV GRL RUJ SUR[\ TXHHQVX FD VRF

6KLK : 7KH :RUOG %DQN D@RXBQDPDRMH FKDQJH
"QWHUQDWLRQDO (FRQRPLFFAHAVVHG 0D\
KWWSV GRL RUJ SUR[\ TXHHQVX FD MLHO

81"&() &29"' 9DFFLQH 'HOLBHUWA(3DUWQHUVKLS
$FFHVVHG 0D\

KWWSV 7zZZ XQLFHI RUJ HIHFXWLYHERDUG PHGLD ILOH
&29"" BFRXQWU\BUHDGLQHVV &KDLEDQ 337 (1 SGI

8QLWHG 1DWLRQV *HQHUDO $VVHPEO\ 5HVROXWLRQ
7UDQVIRUPLQJ RXU ZRUOG WKH $JHQGD IRU 6XVWDLQDEOH
'"HYHORSPBHQWHG 19MFIHR/Q\HG 0D\

KWWSV GRFXPHQWYV GGV

Q\ XQ RUJ GRF 81'2& *(1 1 3') 1 SGI"

2SHQ(OHPHQW

"RUOG %DQN *URXS JLOQDQFLQJ KHDOWK VHUYLFHV LQ GHYHORSLQJ
FRXQWULHV DQ DJHQKID 1RWOWGH FEHRNY H G -XQH

KWWS GRFXPHQWV ZRUOGEDQN RUJ FXUDWHG HQ
JLQDQFLQJ KHDOWK VHUYLFHV LQ GHYHORSLQJ FRXQWULHY DQ DJHQGD IRU
UHIRUP

‘RUOG +HDOWK 2UJDQL]DWLRQ Q GRUQOBYEHRQWHKQWDO +HDOWK
2UJDQL]BWARVVHG OKWWSV ZZZ ZKR LQW KHDOWK
WRSLFV HQYLURQPHQWDO KHDOWK WDE WDEB

‘RUOG +HDOWK 2UJDQL]DWLRQ &RQVWLWXWLRQ RI WKH :RUOG +HDOWK
2UJDQL]DWURG +HDOWK 28RBHWYBIW L RAD \
KWWSV DSSV ZKR LQW JE EG 3') EG (1 FRQVWLWXWLRQ HQ SGI"XD

‘RUOG +HDOWK 2UJDQL]DWLRQ *OREDO YDFFLQH DFWLRQ SODQ

PRQLWRULQJ HYDOXDWLRQ DQG DFFRXQWDELOLW\ 6HFUHWDULDW DQQXDO UHSRUW
'RUOG +HDOWK 28HDHMYBIWLRQD\

KWWSV ZZZ ZKR LQW SXEOLFDWLRQV L LWHP JOREDO YDFFLQH DFWLRQ SODQ

PRQLWRULQJ HYDOXDWLRQ DFFRXQWDELOLW\ VHFUHWDULDW DQQXDO UHSRUW
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2 YHU WH SDVWGHDGHY WH IHDMRQWKIS EHE HHQ
WH 6VM R "MDHIDQG WH SHSXETE R / HEDQRQ KDV
EHHQ IDUILRP  SHDRHIXO Z W RFFDVRQDOGVSX\WMV
DQG HYHQ ZDW EHEHHQ WH \ER QDARQV 0 RW
UHHOWD WH GMIUHHP HOWDERXWWWH GFDWRQ Rl
WHU FRPPRQ PDUMP H ERWGHU 1Q WH ( DAMQ
0 HGMWUDQHDQ KDV EHHQ WH PHOAH R FRQ@EW
EHVE HHQ WH QHIKERXUQI FRXQMHN 7KH GVSXWMG
WUMRY R NP t FRQEIQV QDLDOK\ GLRFDLERQ
UHVRXURHV 1Q WH IRPP Rl JDV DQG RIO ZKIFK ERW
FRXQWMHV KRSH VR P D\H XVH Rl R [P SIRYH WHU
UHVSHARYH HFRQRP IE VWWDWRQY "Q WH  SUHVHOW
SDSHU WH QM QDWRQDOUHDMRQY WHRY Rl CEHUDO
IOMODWRQDDP IV DSSOHG R IXUMHU H DP IQH
/ HEDQRQV DQG "MUDHYY P RWHV 1Q WH P DAMU 7KH
WQQ Rl WHU P DUWP H ERUGHU GHDORQ 2 RREHU

W IV DQ H DP S® Rl FRQ@PMHVROMRQ 1Q
WH \SILMR GEHDDP  FRQBWUHVROMRQ WURXIK
QHIRWMRQ FRRSHIMRQ DQG  IQMUGHSHQGHAH
ZIWRXWIMH XVH RI P IO IRUFH ) XUMHUP RUH \WH
SDSHU H SOIQV WDW D FUMFDO DGGIMRQDO [DRRU
VXUDFHG P DNQJ WH DIUHHP HQVSRWE®I "Q D
TXIEND FKDQIIQ) JHR VAWDMIIEE HOYLRQP HQW IRU
ERW FRXQMHY DRKIHYIQU IQRUHDVHG HOHU\ VHRXUW
DQG H SRUMY QDWWDOJDV VXGGHQ® EHFDP H QRW
RQD SRWE® EXW SIRIUMMYHD SUREDE®! 7KH
UHVXOVDUH DP RQI RWHUEHQHIW P XWWDOHARQRP IF
DGYDQWIH D EHMMUEDWY IRUBQI OWY SHOFH DQG
SIRVSHUW DV ZHODV WEEIOW 1Q WH UHIIRQ 7KH
DIUH-P HQW ELRNHHG B\ WILG SDUNV  QHIRWDRWY/
UHSUHVHQW D VI QUIEDQAEUHDNKURXJK 1Q WH VKDUIHG
KIMRY EHEHHQ WH VIR FRXQMHV ZKIEK P LIKW
SDYHWH Z D\ VRZ DUGV D VWRQIHUUHDMRQWKLS 1Q WH
\ HDW/\R FRP H

. H\ Z RUGV CEHDAQMODMRDDP HHI\ VHRXUW
FRQ GPAHVROMRQ "MIDHD/ HEDQRQ

.3874)9(8.43

6I0FH WH GHWURWDAY HDWRQY Z W 5XWD \WH
( DAMD 0 HGMWULDQHDQ IHIIRQ KDV EHFRP H YMEOIRU
WH (XURSHDQ 8 QRQV (8 HHU\ VHRXUW ZKIFK
FHURIQD DIIHAW W SRONDODQG VWDMIIE GHAMRQY
7XVBU HWDO Q WH (8 \IZ D
GMXSWRQ 1Q W HOHU\ DFFHW FDXVHG B\ 5XWWD

ZKIEK VKRZHG WH GDQIHY Rl HOHU\  GHSHQGHQAH
. RNMGY HADO RQRQD RQH VXSS@HU 7KH
(8 WXV KRSHV R SUHYHOWVXFK DQ HQHU\ FUMY E\

HOFRXWDJIQ) WH HWEEQKP HOV R WH R FD@IG
( DAMLD 0 HAWUDQHDQ (DWU HG SISHIH XQQQJ

WWRXIK & SV * UHHH DQG \BO DQG FRQQHAMY

"MIDHY K\ GLRFDIERQ H SRUV GILHAD ZIW WH (8

. RNMGY HW DO +RZHMHU "MDHY
QHIKERXUWBM WH 5HSXETF R / HEDQRQ KDV QHYHU
IRPP DO® WHRIQVHG WH 6\BM Rl "MDHOMQRH W
IRXQGQI 1Q *HEHO  / XEHD DQG WHU
IHDARQKIS FDQ EH FROUGHHG XQWE® DQG
XQSUHGRRE®I  $EDGL 7KH (EHDO
QM LDARQDOMEHY/SHRARIH RQ LOWLQDWRQDOHDWRQV
KRGV WDW SHDFH DQG FRRSHIDWRQ EHEHHQ
QHIKERXUQ! WMWYV DIH QRWRQD DRKIHYDE®! EXW
GHMLDE®! 0 P* @FKH * RG DVWH SURYIGH
MELON + RZ HYHU RYHUWH SDWHI KWGHFDGHY WHH
KDYH EHHQ QR B®Q) OV SHURGV Rl SHDFH EHVE HHQ
WHVH\E R FRXQMHV 2 P DU Z KIFK FRP STDWMV
WH DAXH R HOHU\ VHEXUW 1Q WH LHIIRQ

7KH MJQQJ R WH P DUMP H ERWGHU DIUHHP HQWE

WH 3UP HO IQMMUR! "MIDHO<DU/ DSIG DQG WH WHQ

3UMGHQAR! / HEDQRQ 0 IFKDHOBRXQ 1V DQ P SRUBQW
VIMS \RZ DUG P SLRYIQJ WH UHDMRQV EHE HHQ "MUDHO
DQG / HEDQRQ * HEH®  / XEHD 7KH DPWZ DV
SUHVHOMG \R WH 8 QWG VMMV Rl $P HUFD 86 DQG
WH S8 QWG 1 DARQV 81 P HADRWRQ2 PREHU
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DN WH SQWG 1DWRQV "QMIP )RUH 1O
/HEDQRQ 8177 KHDGTXDUMY 1Q WH / HEDQHWH
WZQ R 1DTRXWD * X\WUHV 6RPH KDYH
FOIP HG WH GHDOFDQ EH IQMBUHMG DV / HEDQRQV
GHIDAR HRIQWRQ Rl "MIDHO +RZ HYHU 3UHMGHQW
$RXQ GIVP MHG WLV WM WH DI UHHP HQWGRHY QRW
HTXDCD SHORH DI UHHP HQWDV// HEDQRQ VWOVHHY IWHD
DAZ DUZ W "MDHO* HEHO®  / XEHOD

( YHQ WRXJK WH GHVELO Rl WH DIUHHP HQAKDYH QRW
EHHQ UHBDVHG * LMMQ IMZ DV DQQRXQPHG WDW
WH GVSXWG DUHD Rl VIXDUH NBP HWHV 1Q \WH
( DAMQ 0 HGMWUDQHDQ FROMIQQI WH . DMK DQG
4 DQD JDV IIHGV 6DEDIKL IV QRZ GIMGHG E\
WH VR FD®G /IQH 0 QUKL D@XZ IQ) ERW
FRXQMHV \R \ENH DGYDQWIH R WH RIODQG JDV
HWRXUAHV 1Q WH WHIIRQ  +XWDIQ 7K
FRP SURP MH VHW DQ H DP S® IRU SHOFH XOFRQ@W
IHROMRQ [Q WH IRPP R FRRSHIDARQ ZKIFK
DFFREQI \R EHDO IOMODMWRQDDP  FDQ EH
DAKIHYHG ZKHQ WH IOMHW R R RU PR
FRXQMHVRYHDS  7XVAKKRI|

+HOFH @EHWDOIGHDY VXFK DV P XWMDO LOMHWIQ
HOHU\  SURYHG R EH D YDXXDE®! VRXUH IRUSHDFHXO
QHIRWDARQ EHVE HHQ WH SHSXETF Rl / HEDQRQ DQG
WH 6\BWM R "MDHO "Q RWHU ZRWGV WH IQRHDMQJ

XUHR VR VHRXWH RODQG JDV ILRP WH ( DUMWD
0 HGMWUDQHDQ IV D MIQUIEDQWFRQMEXVRU VR \WH
VXFRHW Rl WH P DUMP H ERUGHUGHDO 7KLY SCSHUZ I@
HDPIQH WH WKIWIRP FRQMW\R FRRSHIMRQ
EHEZHHQ "MDHO DQG / HEDQRQ E\ DQDOMQI  KRZ

P XWDOIQMUHVMOQ SUHVHIMQI HQHUI\ VHRXUW BIG R
WH P DUWP H ERWGHU DILHHP HOW 7R GR \R  IWZ 1@
AW WH WRB R FRRSHDIRQ DG

LOM GHSHQGHQAH 1Q FRQ @PALHVROMRQ DV Z HODV WH

IPSRUBOAH R WH 81 DQG (8 IQYROHP HQWIQ
HIHAWHD QHIRWDWQ) WH P DUMWP H GHDODIWU\ HDLY

Rl \WWMQURQV EHVE HHQ WH \Z R WMV RQ WH FRDVARI
WH ( DAMQ0 HEWULDQHDQ

($/ )25 (1(5* < 6(&85,7<
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© W D BQ KMRY Rl FRQ@WDQG WH GILH QHHG IRU
WH K\ GURFDLERQ UHVRXUAHV 1Q WH GVSXWG DUHD RQ
ERW MGHV WH GMIUHP HOW RYHU "MDHY DQG
/ HEDQRQV FRP P RQ P DUMP H ERWGHULQ WH ( DAMLO
0 HGWULDQHDQ KDG WH SRWQADOR HVFDDWM TXIEND
"Q RUBHUWR U-DFK BQJ WY SHDFH DQG LHVROH WH
MXH R WH PDUWP H ERWGHU IQMUGHSHQGHORH
FRRSHIDWRQ DQG WILG SDWW QHIRWDRY DH R

XWRW IPSRUBQFH "Q WLV DWW IQRUHDHG
QM GHSHOGHQRH DQG FRRSHUDWRQ WIRXJIK P XWMDO
GHSHQGHQFH RQ QDMUDOK\ GLRIHQ UHVRXUAHY 1Q WH
( DWMLD 0 HAMWULDQHDQ DUH KRSHG VR EUQI \WRELOW
R WH WHIRQ DV ZHODV HRQRP IF WEEIOW DQG
SIRVSHAW Rl H SRUMY] \VDOIG UHVRXUAHV \R WH (8
+RZ HYHU WILG SDUV QHIRWDRY HWH 81 DQG 86
KDG R WMS 1Q $IWU WH VXEP WRQ Rl WH
FRRUGIQODMV R WHU UHVSHPWYH P DUMP H H FOMYH
HRQRP IF]RQHV ((= 1Q ZKIFK D FRXQM SRWHWHV
VRYHIHIQ WKW R P DNH XVH Rl WH URVRXURHV IRXQG
WHH . RNMGY HADO WRWHS81 IQ
"MIHO DQG / HEDQRQ ZHH QRWDE® W 1IQG D
FROVHQUXV RQ WH IMXH $V D UHVXGWKH 8 1 \AMSSHG
IQ VR KHS P HGDM WH GVDIUHHP HQW/ 2 * ” ( QHU\

Q WH /HYDKDQ JDV IIHG ZDV
GVRYHHG $ERXGEL FRP SOFDWJ WH
SROWDDOG VHRXUW OQGVADSH 1Q WH LHIIRQ $RX G

7KH HSEBMMRQ R K\ GRFADERQ

UHRXUHV 1Q WH (DWMD 0 HAWUDQHDQ QRZ
IQFUHDMQI® JUHZ IQR D RXADO JHRSROAFDO MWXH
6DDP KK &KHAG "Q WH \VDP H\ HDU ™MIDHO
WIQHG DQ ((= DIBHP HQWZIW &SV 1Q WLV
SIRSRVDO "MDHY QRRUKHOD PDUMPH ERWGHU
RYHUDSSHG Z W / HEDQRQV VRXWHWD RQH  DQ DFW
Z KIFK / HEDQRQ FROMGHUHG DQ DMIFN RQ IW VRYHLHIQ
WKW RYHUWH DITHAMG WULMRY  DQG WH FRQ @AW DV
1Q GDQIHURI {MDOWY RQAH DIDIQ 7KH (8 DQG86 1Q
D WSIGO AKDQIIQI VHEXUW HOYILRQP HQWZ DQMG R
DYRIG P MY HVFDOMRQ 1Q WH DOHDG |UDJIBH HIIRQ
Rl WH ( DWMUQ 0 HGWULDQHDQ
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7KH IIWW\VER VHSDUDM SWRSRVDY Rl "MUDHO DQG
/ HEDQRQ FRQFHLOQ) WHU P DUMP H ERWGHY ZHH
VXEP MG 1Q ZMW /IQH DQG/IQH  IRUD
JHRIWSKIE RYHYEHZ R WH DUHD VHH 1 DNKG

EHQ) GHFOUHG E\ "MIDHODQG / HEDQRQ UHVSHPRYHD
S KB /IQH  ZDV VWYDMG IXUMHU VR WH QRUM
JXDDQMHQI PRMH WUMRY R "MIDHO / IQH
®DMG PRH VRXWZDGV SWRVGHG WUMRUDO
DGYDQWUHV VR / HEDQRQ 6DEDIKL YRW @HV
ZHH HWPMG E\ WH SDUMV ZKIFK QRZ SURP SWMG
86 GIS®P DN \R RIHJ\R WS 1Q \R P HGDM WH
GVSXW DQG DYRIG FRQIGPWFRRSHUIDWRQ Z W WH 8 1
[2% 7 (QHU\ Q / HEDQRQ FKDQIHG IW
SIRSRHG PDIMPH ERWGHU ILRP /IQH W
FOIP IQ) P RIH WUMRY WDQ EHRWH ZIW WH QHZ
VXJIHMG / HEDQHWH ( ( = IQFOGIQJ OUH SDUIV R WH
4 DQDDQG . DMK JDVIHTV

"Q WH EHDOIQMODARDDMWYLZ R IQMOQDARQDO
HDWRQV QM QDWRQDORU DQVDWRQY DQG WILG SDUV
QIRMDRY DIH R XW RW [P SRUBQFH 1Q ZRUG
SROMEV DV WH FDQ KHS \R EXIG FRQIGHFH DQG
WXVADQG SURVIGH VHEXUW DP RQJ QDARQY -DANVRQ

6° LHOHQ Q WH 81 KDG DOR
IOMYHQHG VR VHMBI D FRQ@WEHE HHQ "MIDHODQG
/HEDQRQ 0(02 $IWU UHFHYIQD  WH
UVSHPRYH ERUGHUSURSRVDY [LIRP - ERW WMV [Q WH
VHFRQG KDD R WH 81 WMSSHG [Q HDUD 1Q WH
P DUMP H ERWGHUGVSX\W DV WHH Z HH KRSHY WDWAD
SRWEGI DIWHHP HQW ZRX@ VHYH DV D VHRXUW

EXIGIQI P HDVXUH WDAFRX@ SURP RM WEELDN 1Q WH
HIRQ *HEHO®  /XEHOD UHQ WH IIDAWV
LOMODWRQDCDPRUHQMUQ) WH QHIRWDARQY WH 8 1

KDG D FUXFIDOLR®G! 1Q WH IXUMHUGHYHBSP HOARI WH
MXH 2Q WH EDW Rl WH 81 IQYROHP HOW 86
QURWDRY DOR SO\HG DQ [P SRUEQW RGB! 1Q
UHVROIQI WH FRQ@PWSP RV + RFKVIMOQ 86 GIS®P DW
ZDV IQROHG 1Q QHIRWARQY WDW LHXOMG 1Q
/ HEDQRQ ZIWGUXIQ) W FOIP R /IQH DG

UHXLQQ) W IW RWICDOGHP DQG /IQH  6DEDIKL

7KH WX VR WH FOIP R /IQH  ZDV WH
FRUHWARQH R WH P DUMWP H ERUGHU GHDO P DGH
SRWEGI E\ WILG SDUNV QHIRWDRY WH 86 DQG WH
81 KHBNA LRGN LQWH QHIRWDARQ SURFHW
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0 UKL DQG WH IIQDO GHDO ZDV DOR
HOFRXUUHG B\ WH (8 +RZHYHU 1Q WIV FDWH
GS®P DR ZDV EDVHG RQ WH 81V IQWRGHP HQW
ZKIEK HEGG (8 DQG 86 IRMHIQ SRIAHV
FROFHLOQJ WH DMXH 1Q WH IIDASOFH P DNQJ WH
GHDCSRWEG

/ HEDQRQ UHFRIQ] HG WDWINH 8 6 GHBIDWRQ SO\ HG D
P DRUWRGI [Q 11QGEIQ) D VROMRQ DIRZ IQ) ERW MGHV R
EHQHIWILRP  WH QDMUDOUHVRXUAHV 1Q WH ( DAMQ
0 HAMWUDQHDQ $EDGL | RZ HIQ) WQMRQV
E\ PHDQV Rl GS®P DR ZDV VWHQ DV D SUP DU
REMPWYH LQ WH HIIRQ ( @DV 1HZ DAXHV
@H &RYIG  DQG / HEDQRQV FUSS@Y HQHUI\ AMY
FUDMG DQ XUHQN QHHG R SIRAHG ZIW
QHIRWDARQY Z KIFK Z HH OXQFKHG IQR D QHZ LIRXQG
ZKHQ $PRV +RAKWMQ D 86 GS®PDW ZDV
DSSROMG VR WH PDUMPH ERWGHU GVSXWM
+RAKMMOQ FDPH \R / HEDQRQ 1Q ) HELKDY
DLIRXQG WH VOP H WP H DV 5XVMD IQYDGHG 8 N.DIGH
7KLV Z DUHP SKDWWHG RQFH DIDIQ WH JBEDOQHHG IRU
QWO JDV. UHWRXUAHV IIRP WH  (DWMWQ
0 HGWULDQHDQ 6REH® DQ ZIW WH (8 QRZ
GHVSHDMD GRNQI IRU JDV VXSSTHY RWHU WDQ
EXWD %XWHY IDGG VR VINH 1P P HIDM DQG
FLHGE®! DPARQ DIDIQWD RVFRZ V WDQVIUHWRQV RI
IQMLDARQDODYZ. IRGRZ 1QJ W 8 NDIQIDQ IOYDMRQ GXH
R WH (8 0 HP EHUIWAMY HQHUJ\ GHSHQGHQRH RQ
5XWD 7RUP DQ ZKIEK QRZ X\WHG W
HOHU\  UHVRXURHV DV GIYHUDIH DIDIQAWH (8 7XVEU
HADO 7KH (8 DQG 86 QRZ KDG DQ XUHQW
IOMHW IQ IODMQ] WH PDUMP H ERWGHU GHDO
EHEHHQ "MDHO DQG / HEDQRQ 1Q RWGHU VR VBV
H SRUAQJ JDV UHVRXURHV R ( XURSH ILRP WH ( DAMLQ
0 HEWLLDQHDQ DQG GHRUHDVH ( XURSHDQ GHSHQGHQAH
RQ 5XWDQ JDV ZKIFK KRZ HYHUEDANHG B\ GLIHHQW
P RWHV Z DVVXSSRUMG E\ WHS8 1

) XUMHP RH ZIW "MIDHOVBUMY R VHQG  GUCE
YHWHY R W VHARQ Rl WH JDV IIHTBV DQG SURWMQY
IR DUG RQ JDVH SRUWV ( G&KDP L IQ-XQHRI

+HER®@K D / HEDQHVH P LOAD \XSSRUMG E\
"DQ +XP XG \VOZ WHVH DRARQV DV D WUHDW
VR UMVRXURHV WD KWK@ EHBQIHG R / HEDQRQ
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&RQADY \R WH SUHFHSW RI GEHIDOIQMUDARQDDP
+HER®K QRZ \WU-DMQHG \R HVFDDWM WH "MDHD

| HEDQHVH FRQ@WZ W P LORY P HDQV "Q LHFRIQMQ

WDWIKH FXUHQAS HRSROAFDOVWYDWRQ KDG P DGH WH

86 (8 DQG"VDHOYX@HDE®! VR SUMWXUH WH P IOBQW
JIRXS WWRXIK WH WUDVR YRBIQAH SXWKHG
GS®P DR IRZ DG 6REHP DQ DV\R DYRIG
FRQ@VE\ WHXVHRI GS®P DWE P HDQV

: W DO SDUANV EHQ) DZDH R WH P P HGDM
XUHQR R UDFKIQI D GHDO/ HEDQRQ DEDQGRQHG IW
FOP WR/IQH 1 HIRWDWRQY FRQFOGHG [Q 2 AREHU

Z W WHWIQQI R WH P DUMP H ERWGHUGHDOIQ
Z KIFK WH\Z R QHIKERXW DIWHHGRQ/ IQH  DVWHU
RIIIADOGHP DUDMRQ @H +RZHYHU 1Q WH \ HDW/ \R
FRPH 86 DQG81 IQWROHP HQAP D WWOEH AXADAQ
P DQEIQQ) SHDFH 1Q WH UHIIRQ DQG QRWP DOAQJ WH
LHDMRQV EHVE HHQ "MIDHODQG / HEDQRQ ZKIEK [URP
/ HEDQRQV SHUSHARH DH WIKQED® D DVZ DU
Z W HDFK RWHU * HEHO®  / XEHD

.38%7)*5%3)*3(* &3)
(445*7&8.43 +47 8&' .1.8=%

7KH GHMUH VR P DNH XVH Rl K\ GLRFDLERQ LMVRXUAHV 1Q
WH GVSXWG DUHD ZDV FHUBIQD SUMVHOWIQ ERW
FRXQMHY $EDGL DQG DOR Rl AXADO
IOMHWIRU WH (8 +RZHYHU ZIW QR QRWP DDHG
GISEP DWF IHDMRQV EHVE HHQ "MUDHODQG / HEDQRQ DQ
IQFUDMQI®  GDQIHIRXY  JHRSRONDO  VWYDARQ
B6LOHP DQ DQG /HEDQRQ WHXMQI R
RIIIAD® UHFRIQVH "MUDHOE\ P HDQV R DQ DIUHHP HQW
$RXG WH QHIRWWRQY FDP H VR D KDV
UHVXGMY 1Q D WGP DM : W QR RQIRIQJ GIS&P DWF
BBV DERXVWKH P DUMP H GHP DUFDARQ @QH WH MXH
WUDMOHG VR DMDPWNILG SDUAV W IQ) R H SGIW
WHVIWDMRQ $ERXEHIL

$V WH SUHWXUH R UAVROH WH VWDARQ IQFUHDVHG
Z W HDFK SDWMQJ \ HDU "MUDHOIIQD® GHAGHG R VENH
DRARQ [Q -DOXDU E\ WJQQI DQ DIHP HOWZ W
&\ SXV DQG * UHHH FRQFHWIQI WH FROMKXPURQ Rl
WH (DWW HG SISHIH . RNMGY HWDO

W QI VR XVH FRRSHIDARQ DV VHHQ LQ GEHLDO
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IOMODARQDDP  Z W SDUZHY RWHUWDQ / HEDQRQ
7KH JRDOR! WL DIUHHP HQWZ DV VR LQRUHDVH "MUDHOY
HOHU\ VHRXUW DQG HQDE®! JDV H SRUV VR WH (8
Z MWRXVWWH QHHG VR FRRSHIDM Z W / HEDQRQ  7KH
SISHIDH ZDV VWHQ DV D ZD. IRU "MDHOWR GILHA®D
H SRUMK\ GIRFDLERQ LHVRXUFHV \R WH (8 . RNMGY
HWDO KRZ HYHU IWFRX@ DOR HDMO® EH
SROMWAMHG DQG EHFRPH WH \BUHW Rl P IOBY
FRQRQMMRQY [Q WH WRXEGIG IHIIRQ DURXQG WH
(DUMD 0 HWUDQHDQ 90GDUQ  6RKXP DRKHU
0 HDQZKI®! ZKHQWH&RYIG  SDQGHP IF
EHIDQ VSUHDAQI DARW WH JBEH 1Q HID
/ HEDQRQV HQHU\ VHRARUVDZ D WDSIG GHWURIDARQ
ZKIFK GXHWR WH XQUHVROHG GHP DUFDWRQ @H FRXG
QRVEH UHP HEHG B\ QHZ RIOCGUER) YHQMUHY ( @DV
"Q -XQH R WH \DP H \ HDU "MUDHODSSIRYHG
WH GHAMRQ \R GUOIRU ROQH W\R %BFN  ( @DV
SDUARI DQ RIOIHT 1Q WH GVSX\WG DUHD
ZKIFK ZDV DOHDG. RQH Rl WH PDIQ SROQN R
FROMQURQ [Q SUHVIRXV\ HDW/ $Q DWMP

$FFRGQI R EHDO IQMODARQDDP WM SRZ HU
KRX@ EH DP RQIVARWHUIDRRY P HDVXUHG E\ WH

WHQUW R W HRRQRP\  ZKIFK ZDV WUHDWQHG 1Q
ERW FRXQWIHV GXHWR &RYIG  Z W / HEDQRQ EHQJ
KIMHVSHAD® KDUG E\ DQ HQHU\ AIMY ) XUMHP RUH
FRXQWIHV FDQ DQG GR FRRSHIDM R DFKIHYH P X\WDO
EHQHIW DANRQ  6° LHOWHQ "QWH FDWH
Rl WH "MUDHD/ HEDQHVH P DUMWP H GHDOERW FRXQWHN
VWRRG \R JDQ P SRUBQWHRQRP [E RSSRUMQMWAV
WUWRXIK WH QHZ SRWEIOV R H SR WH . DIWK
DQG 4 DQD JDV IIHGV [Q WH ( DAMQ 0 HEWULDQHDQ
* HEHO® / XEHOD Z KIFK IV SDUARI "MIDHY SOQ
W IQFUHDVH IW K\ GUIRFDIERQ H SRUV  =DNHQ

/ HEDQRQ FXUHQW IDAQ) D VHYHH HRQRP IE DOG
HOHJ\ AMY * HEH®  / XEHO DQG SROAFDO
IQMEION KRSHG W P SIRH W RYHDO VWYDARQ
WURXIK WH DIUHHP HQW-+ X\WDIQ &RRSH.IDWY
DQG DIUHHQI RQ/IQH  HQDEGIG ERW FRXQMHV R
P DNH XVH Rl WH QDWWDOHVRXURHVY 1Q WH UHIIRQ DQG
WR DD WHU UHVSHPRYH HARQRP IHV WXV FRQILLP 1QJ
WH WHRUP Rl IQMOQDWRQDOFRRSHIDARQ 1Q @EHIDO
IOMODARQDDP DAFRUEQ) VR ZKIEK RQH Rl WH NA
JRDY'RI FRXQAHY HUIDIIQJ [Q GISEP DAF LHDWRQV LV
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W EHOHIW HFRQRP IFED® IIRP  \XFK  FRRSHIDARQ
DNVRQ  6° LHOHQ

)XUMHP RH WH GHDO DOR VIAHQIWHQY WH
LOWUGHSHQGHQRH EHVE HHQ / HEDQRQ DQG "MUIDHOWIQ
WH VER FRXQUHV FRVHU VRIHWHU DQG SIRYIGIQD
MZELOV WIRXIK P XWWDOGHSHQGHQAH RQ QDMUDOIDV

IHRXUAV Q LOMODARQDO UHDWRQV
IOMGHSHQGHQRH  IRU IQMIQRH  WIRXIK HFRQRP IF
WAV IV HAWHQWDOR DYRIG FRQI@PADQG P DIQWIQ SHOFH
7DQRXV % GYIGQ) WH 4 DQD JDV IIHG
WWRXJIK /IQH  "MUDHODQG / HEDQRQ QRZ WKDUH WH
SUMBUH R H SERMWY WH QDMWDO K\ GLRFDERQ
UHWRXUAHV 1Q WH WULMRY  +XWOIQ 7KH
DIWHHP HQADTRZ V ERW FRXQWIHV \R RRIQD GHYHBS
DQG SWIRIWILRP WH JDV DQG RIOGHSRUW 1Q WH
(DAUMQ 0 HGMWUDQHDQ WDIWHU WDQ WILQIQI WHP
QR D VRXUAH Rl FRQ@W%-MGHY WH JDV IIHBV QR
G®QUHJEHQ D VRXUFH R GIVSX\WM EHE HHQ WH \ER

FRXQWIHV DQ IQRHDVHG HARQRP IE IQMUGHSHQGHQAH
EHVE HHQ WHVH QHIKERXW/ DOR UHGXFHV WH FKDQRHV

Rl IXWUH FRQ@PW\ENQI SOFH 7DQRXV

8-* (7.8.(&1 +&( 847
3(7*& .3, .254788&3(* 4+
*3%7 = *(97.8= +47 ' 48-
5&78.*

$IWUWH / HYIDKDQ JDV 1IHT Z DV GVARYHIHG 1Q
MZ DV FHURIQ WDWMH UHVXEY 1LODQADODQG HOHUI
VHEXUW EHQHIW |RU ERW "MUDHODQG / HEDQRQ FRX@
EH HWQWH : DHKQAK +RZHMHU WH
XUHQN QHHG IRU JDV 1Q ERW MWV P DGH
QHIRWDARQY DQG 11IQEQI D FRP SWRP MH FKDBIQILQ)
SERXGHL VMY JHHD® VHN R
IQFHDWH WHU HOHU\  VHFXUW DQG  DRKIHYH
XQGMXSWG HQHU\ DFFHW . RNMGY HWDO

B\ UHGXAQ) WHU GHSHQGHR RQ RQH VQI®I
VXSSQHUDQG LQRHDMQI WH QXP EHURI WHUVRXUAHV
(QHU\ VD YMIORRAQ IRHIQ SRR . RNMGY HADO

7KLV EHFDP H DSSDUHQWZ KHQ WH J®EDO

HYHOW URP R VXK DV &RYIG
/ HEDQRQV HQHUJ\ RIMY DQG P RAMHAHQWD 5XMDV
XQSUHFHGHOWG DMIFNRQ 8 NIDIQH Z HH IHBRWMG [Q
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WH IQFUDMQI® WQH VWDWRQ 1Q WH ( DUMQ
0 HGMWULDQHDQ : W WH QHZ JHRSROAFDOMWYDARQ 1Q
SOFH WH (8 XUHMD QHHGHG \R P RYH IRZ DG RQ
QDIUDQI DV VXSSTHY RWHUWDQ 5XWD  VIXFK DV WH

FRXQWHV RQ WH FRDVARI WH ( DAMUD 0 HGMULDQHDQ

/HEDQRQ VWD DQ [P SRUMU Rl JDV DQG FXUHQW®
SRWHMQJ YHY @ WG HARQRP IE LMVRXUAHV KRSHG
W IR®Z "MIDHY H DP SGI DQG H SRUMQHU\ R WH
(8 IQWH Q-DUIXWH 6DOP HK  &KDGG
) XUKHP RWH / HEDQRQV P DIQ \WDMILE JRDOZ DV \R
IIQG D ZD. RXWRI W VHYHH HARQRP [E FUMV E\
IOFHDMQ) W HQHU\  VHRXUW DG H SRIWY
K\ GURFDLIERQ UHVRXUAHV (O &KDP L )RU
"MIDHO RQ WH RWHU KDQG  QDMWDOJDV H SEMMRQ
ZDV IP SRUBQWIRU IW GRP HWE DV ZHDDV H SRUW
P DUNHWZ W H SRUMPXUHQ® EHQI GLUIEXGVGXH R
WH RQRIQ)] WQMRQV ZIW W QHIKERXUQ) MW
'O 1 HYHIMHBMW 1Q @KWRI WH (8 V
GHVILH R GIYHUL\ W HOHU\ VXSS@HY WH SLRVSHRAW
Rl VXSSOIQI (8 PDUNHW ZIMW W K\ GRFDEERQ
UHVRXURHV HOFRXUDI HG "MUDHOR SXWXH IW UR®! DV DQ
IOMOQDARQDOHQHU\ H SRUMU . RNMGY HADO
&RQOHPWY) WH SXUXIWRI LQPUIHDVHG HQHUD\
VHEXUW 1Q "MIDHO DQG /HEDQRQ IV WH (8V
GHSHQGHOFH RQ RWHU FRXQMHV DV IW HQHU\
UHWRXUAHV DIH YHY @ WG JIYHQ WH MJH Rl W
GHP DQG 7XVBUHWDO

7KH (8 P HP EHUMBMY ZKR \IZ D WUHDMR WHU
RZ Q HQHU\ VHRXUW 1Q HDUD ZKHQ 5XWMD WH
(8V P RW WIQUEDQN HQHUJ\  VXSS@HU  7RUP DQ

DABFNHG 8 NIDIQH QRZ XUWHQW KDG \R 119G
RWHU HQHU\  VRXUFHV \R DYRIG DQ [P P IQHQWHQHUI
UMY 7KLY GG R DQ XQSUHFHGHOMG LOMHVMOQ \WH

VMDWRQ 1Q WH ( DWMUQ 0 HEMWULDOHDQ RQ WH SDURI
WH (8 ZKIFK ZDVQRZ KRSIQJ \R IP SRIQDWDOI DV

IRP WV HIIRQ DQG ZDV HUHU R VHH D TXIEN
UHVROMRQ Rl WH FRQ@AWVRYHU WH P DUMP H ERWGHU
EHE HHQ "VUDHODQG / HEDQRQ VR H SRUNV FRX@ WL
DVVRRQ DV SRME®!
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7KRWH \ER IDPRY IIUMD WH XUHR R DFKIHYH
HQHL\ VHRXUW DQG DQ [P SIRYHG HARQRP IE VWYDARQ
IQ /HEDQRQ DQG "MDHO DQG VHFRQGD WH (8 V
SUIHMQJ  IHTXILHP HOWWR VHRXWH HQHU\  VXSS@HY
RWHUWDQ 5XWMD FRP 1Q) VRIHWHUIRUWH [ IAWP H
ILRP R XQEBANHG WH SUHYDIARD

WGP DM DQG HQDE®IG DOSDUAAV \R P RYH IR DUG
ZMW WH PDUMPH ERWGHU GHDO 7KH IDRRWY
GHP ROMDMG WH QHHG \R HIHPRYHD FRRUGICDM RIO
DQG JDV VXSSO IRU/ HEDQRQ "MUDHODQG WH (8 DQG
WR RYHUFRP H WH FRQ@PMDO LHDAWRQKLS EHE HHQ
YHUKWDQG 7THOBYLY Z KIEK XGP DMO UHVXEMG 1Q WH
UHVROMRQ Rl WH P DUMP H ERUGHU GIVSX\W EHE HHQ
WH VER QHIKERXW 7KH FRXQMHV RQ WH FRDWRI

WH ( DAMQ0 HEWUDQHDQ QRZ DIP HG \R FRIERIDWM
ZIW WH (8 \R GHYHRS RIQAHQHUI\ VADWILHV [URP

ZKIFK WH FRX@ DOEHQH IWIQDQAD® DQG DRKIHYH
LORIHDVHG HOHU\ VHRXUW . RNMGY HADO

(43(19

) URP D GEHDAQMODWRQDOMBHY/SHARYH WH "MIDHD
/ HEDQHVH P DUMP H ERWGHU GHDOFDQ EH UDWRQDDHG
E\ WH RYHIDQURDOR! SLRP RWQ) SHDFH DQG \WEELOW
EHVE HHQ WHVH \VE R WMV DQG LHVROIQ) \WH FRQITFW
RSSRMQI WHP E\ PHDQV RWHU WDQ SK\MEDO
FRQURQMMRQ YD P IO [RUH "QMUGHSHQGHOH
FRRSHIDWRQ DQG WILG SDUN QHIRWDRLY/ 1Q WP HV RI
FRQ@WDH QHAHWDU VR UHDRK WRWH JRDY  ZKIFK
"MIDHODQG / HEDQRQ FDP H RQH IMS FRVHU \R E\
WIQQI WHUP DUMP H ERUGHUGHDAQ 2 FREHU
7KH HOHU\ UHVRXUAHV GMRYHHG 1Q WH ( DAMOQ
0 HAMWULDQHDQ FRX@ WXV UHSUHVHQAD \MLQIQD SRIQW
1Q WH JBEDOHQHUI\ VXSSO FKDIQ 7XVBUHWDO

ZIW HQHU\ VHRXUW QRZ EHFRP IQ) D FUMEDO
DMXH 1Q FRXQMNV VADWUIE VHRXUW FROMGHIDARQY
. RNMGY HADO 7KH (8 KRSHV R GLYHUAL
W HQHU\ SRUARTR E\ [P SRUAMY JDV ILRP MDHOYID
WH ( DWY HG SISHIOH

.43

7KL SCSHUKDV GHP ROWMDMG WDWIH RXADO DRARU

IRU RYHUFRP 1Q) WH UHVHUDARQV DQG FRQFOIGIQJ D
GHDOEHVE HHQ WHVH \E R WM UHIDUEIQ) WHU

($/ )25 (1(5* < 6(&85,7<
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PDUMPH ERWGHU ZDV WHU \KDIHG GHMLH IRU
LOFUHDVHG HQHU\ VHRXUW 7KH GMARYHU R RIIVKRUH
JDV IHBV JDYH ERW "MIDHO DQG / HEDQRQ \WKH
SRWELDV QRARQD VR DAKIHYH HQHUI\ VHO ViXI I LEHQR,
EXW \WR EHRPH HSRUMY R JDV \R PDRU
LOMODWRQDOSDUZHY @H WH ( XURSHDQ 8 QRQ 7KH
FUMFDO [P SRUBQRH R DRKIHVIQ) HQHU\ - VHRXUW
SHU/XDGHG WH V& R FRXQWIHV R RYHIFRP H WHURQJ

WEQGIQ) REMPWRQV DQG JR DKHDG Z I WH LI QDMWH
Rl DQ DJUHHP HOWDFFHS\WE®! R ERW

2YHDD WH “MDHD/ HEDQAVH PDUMWPH GHDO
FROMMWMY D SIYREO IDARU 1Q WH UHDWRQWKIS
EHE HHQ WHVH VR QHIKERXUQ) WMV Z KIFK KDV
EHHQ GLLIEXGWR VD, WH GDVWWRYHUWH SDVAGHFDGH
7KH QHIRWDMRQY FRQFHOQQJI WH P DUMP H
GHP DUFDWRQ @H P D ®DG VR DQ RYHDDIP SWRYHG
XQGHUABQGIQ) EHVE HHQ WH VI R VWAV $EDGL

DQG P XVDO GHSHQGHORFH RQ WH QDMUDO
UHVRXURHV IRXQG 1Q WH UWHIIRQ P LUKWEH DE® R
SWRYIGH WEEIOV )WRP WH SHYSHANH R @EHWDO
IOMODARQDDA  FROADY \R FUMFV 1Q ERW QDARQY
SHDFH IV GHMDEGI "WFDQ EH DRKIHYHG WURXJIK
YDURXV P HDQV  SHKDSV DOR WURXJK WH GHDOQRZ
1Q HIHPW+ RZ HYHU IMUHP DIQVVR EH VHHQ Z KHWHUWH
DGYHQAR! HQHLU\ VHRXUW DV D \WDMILE DIP IRUERW
SDUMV ZIOHIHPRYHD FRQOMEXW R DRMDO SHOFH
EHEZHHQ "MDHO DQG /HEDQRQ 7KH QHHG IRU
P XGMWMUDO HQHJ\ WDGH  IQMGHSHQGHQRH DQG
FRRSHDARQ SHUAMN  7X\BU HW DO
FROWEXWY \R LOFUHDMQJ JREDOSHDRH DQG LHGXAQ)
FRQTAMQ @H Z W EEHDOIQMODARQDDP ) XUMHU
UHMDAK PD ZHO VHHN R KUKOKW KRZ WL
HP HJIQ) EIOMDO WDMIEE HODMRQWKIS DPV \R
DAKIHYH  HQHU\  VHRXUW  IRU ERWM WURXIK
FRRSHDMRQ E\  IQHMMDAMY  ZKHWHU  WH
HP HUHQAH R UHOWH SHDFH EHVEHHQ WHWH RG
DGYHUDUHY IV VP S® ALFXP MBQWO RU DRMDD®
FDXVDODQG DOR H SRUQJ 1Q P RUH GHSW WH FUMFDO
IQOHQFH R WILG SDUAAV IQMUIYHQQ) DV P HADRWY/ 1Q

WH FRQFOMRQR! W1V DI UHHP HQWV
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. _ *HEHLO\ O IXEHOO O "VUDHO /HED

- 1.4, 7&5- = GHPDUFDWLRQ GHDO ZLWKRXWM»PWMWXWD O UHF
VW DFFHVVHG -DQXDU\

SEDGL - "VUDHO DQG /HEDQRQ SHOIPWW%Q’V %9% Lh)?WHUV FRP ZRUOG PLGGOH

&RQWHPSRUDU\ 5HYLHZ RI WKH OLZ'GOH (D\s\gSURYH PDULWLPH ERUGHU GHDO

*ULW VUDHO DQG /HEDQRQ DJ

ULWWHQ
SERXOWDLI ( TKH THYLDWKDQ J)LHOG gY, J#U%%o%&)&)%%lz FWREHU /IDVW DI
%RUGHU 'LVSXWH &\SUXV "VRRBODO®E /HEDQRQ [\ xwwsy zzz EEF FRP QHZV ZRUO

%RUGHUODQGY 6WXGLHY”

I1RWH WR &RUUHVSRQGFH

$0 .DVVLP O 6LIQV RI EUHDNWKURX 6%¢%H\}V\6%J)\(WI!|-|QHUDO /HEDQRQ "V

= X
Ux><
=
=
Qmc
<UI

/ - 8QLWHG 1DWRIFRIGRE HU /IDVW DFFHVVHG
“ DVW DFFHVVHG KWDMASV zozz MSRVW FRP & D? § RUJ VI HO FR%WHQW vl OR
VUDHOL &RQIOLFW 6LJQV RI D %UHDNWKURXIK,RQ #RUGTH\GRSENEWAPSNYboro Lvu
EHWZHHQ "VUDHO DQG /HEDQRQ

) _+XPXG HED% V 8 R«HJERVOLIRQ DO 51|
?RXG« &RQIOLFW 2NYHHU 2LO DQG %Md‘\\? }é\IH}BI—bQBSLWHUU QPO E vV HG 0D\
VUDHOL ([SDQVLRQLIPDEQEMEBIHRQAXDUWHE QNS EyyvUHSRUWY FRQJIUHVYV JRY SURG)

2" DUDEVWXGTXDU

e DGDUL CKXPDEKHU 7 R S /HEDQRQ V 0D U L&DLPGIH'HD
kDGDULQ ( 6 v (2 %%HESHOJWHW {81 B wiroa suo e 1
(QHUJ\ %RQDQ]D $ 3LHFH LQ WKH 5HJLRQD cRQGA0 EDQ SLROLWL
3X]]OH DQG WKH 5ROH RI W&Rip(ymLRLS\MD\QHSlQ\}vW%V FDUQHJILHHQGRZPHAOW RUJ VDGD
6RXWKHDVW (XURSHDQ 6WXGL'HV VRHX

-DFNVRQ 5 6°UHQVHQWURGXFWLRQ WR LQ\

UHODWLRQV 7TKHRULHWKDRG 2$IFRURD FHHR/U G
%ODQWRQ 6 .HIJORUO& 3ROLWLFYV 7UHQ§ G

WUDQVIRUPDWLRQNG %RVWRQ &HQJDJH/HDUQLQJ

RNWVLGLV &RQVWDQWLQRX & -RVHS

LHWO - sXMDWD $vkzpuD “vuDH O, Y BREL IR ARR, AR 1) (onuat Hvrors
RPHVWLF "RYHUQDQFH (FRQRPLF "PSDFW lE|%EV\(/:.HL}JL.PD I—ILF][#(S DQG WKH (8 V 6WUDWHJILF
"PSOLFDWLRQV $ &RRWHPHSRIHYU\ 5HYLHZ F%BI WgUGOI-'FL?I§ L':)K)H {8Y (DVWHUQ OHGLWHUUD

(DVW 2 7UDQVIRWKIBE 6SULQJHU 1DWXUH 6ZLW]HUO

(O &KDPL 5 1DWXUDO *DV "VVXHV LQ WKH (/BVW "KDW
OHGLWHUUDQHDQ 7KH &DVH RI WKH ”VUDHOL %%H\{(H FgQ/I
JRQGDWLRQ SRXU OD 5HFK$-|HJS:WHPGEN-ILUJDW«J|EIB
DFFHVVHG 0D\

KWWSV Z7ZZ IUVWUDWHJLH RUJ HQ SXEOLF[?:Wé_B Ié/K%EZWHV q?DV&XUD

LVVXHV HDVWHUQ PHGLWHUUDQHDQ FDVH LYURHB L QHEDQHYH FRQI

KDV /HEDQRQ/GRWHD¥RHDY
oRYL oHEDQRQ RUJ 7LPI
HIRU\ 0%

; YQM[EII:IQDWIL\RFQ

-DQXDU\
KWWSV ZZZ H LU LQIR OLEHUDOLVP
(OOLQDV & (QHUJ\ DQG *HRSROLWLRY LQMWKH (RVYIHISvroLon $w zDU IRU GHI

OHGLWHUUDQHD Q$W\O\DXHV% B IBHRX QFL O *ORE&)&G(Q\}idJDJﬁé
YHEUXDU\ /DVW DFFHVVHG 0D\

KWWSV ZZZ DWODQWLFFRXQFLO RUJ LQ GS&IV\%KD

UHSRUWVY UHSRUW HQHUJ\ DQG JHRSROLWLFV LQ WK

PHGLWHUUDQHDQ

|1—|(%-}VXHL{/VRZI]D\IU\AZ\DBFII.-HID’UH(IE‘HDODC
Z272Z PLGGOHHDVWPRQLWRU FRI

\
UDU I£<DGHV OHEDQRQ DQG LVUDH(
H HDVWHUQ

WWS
1
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OLJUDKL 2 7KH $JUHHPHQW ZLWK /HEDQR@DIKH %BRQHNKDWRY 7 *XOL\HYD 1
2XWZHLJK WKH 'ORAEQMVNWLWXWH IRU 1DWLRQ DO HH EQUIQHUBW EBENMVLW\ Rl 7KH (XURSHDQ 8¢
2FWREHU /IDVW DFFHVVHG -DQXDU\ "WVVXHV WR (FRQRPLF &R QQDNFR W DRV L"RQGVHL HR/X
KWWSV ZZZ LQVV RUJ LO SXEOLFDWLRQ LVUIBE&UWHNEPRERPDFYVHHPG QRO LR

LMHHS
IDNKOH & /HEDQRQ DQG "VUDHO V KLVWRULF PDULWLPH ERUGHU
GHDBIRSROLWLFDO "QWHOQHEHQXPH 6HUY LAHMWWEHKOLVFK 0 "VUDHO /HEDQRQ 2IIVKRU
DFFHVVHG OKWWSV ZZZ JLVUHSRUWVRQOB®B H\R R IU” Q WIHHD W L REPHA 0PLIQ V6 REHH WX R1 *
OHEDQRQ PDULWLPH IDZ /IDVW DFFHVVHG 0D\

KWWSV ZZZ DVLO RUJ LQVLJKWY YROXPH L
2PDU 3 7LPHOLQH "VUDHO /HEDQRQ DRKIWKRRIWLRLRR BBV RPLIWIKWH  ( UXOHV LQV
EHWZHHQ QDWLRQV ZDWEBWEQRWEBEBDVW /DVW
DFFHVVHG -DQXDU\ =DNHQ ' (QHUJHDQ "VUDHO &(2 'RQ W |
KWWSV ZZZ OLYHPLQW FRP QHZV ZRUOG WLPHOAQREHWIRMEPEHED QRQ/DVW DFFHVVHG -
KLVWRULF FRPSURPLVH EHWZHHQ QDWLRQV ZKWK §®RRI® BORVEHY FR LO HQ DUWLFOH HQHU

KWPO FKDQFH WR H[SRUW JDV

6DEDJKL ' ([SODLQHG 5HQHZHG "VUDHO /HEDQRQ PDULWLPH
ERUGHU GDYGSEKWH (DVWXQH /IDVW DFFHVVHG

-DQXDU\ KWWSV 7ZZZ PLGGOHHDVWH\H QHW QHZV H[SODLQHG LVUDHO
OHEDQRQ PDULWLPH ERUGHU GLVSXWH UHQHZHG

6DODPHK 5 &KHGLG 5 (FRQRPLF DQG JHRSROLWLFDO
LPSOLFDWLRQV Rl QDWXUDO JDV H[SRUW IURP WKH (DVW OHGLWHUUDQHDQ 7KH
FDVH RI /HERQERB® 3ROLF2A”

M HQSRO

6LOYHUPDQ $ OHGLDWLQJ WKH OHGLWHUUDQHDQ 7KH "VUDHOL
/HEDQHVH O0DULW KPH GR]RG-IRXKUQDO RI &RQIOLFW 5HVROXWLRQ
/IDVW DFFHVVHG KWbWN¥SVY ODUF FDUGR]R \X HGX FMFU EORJ

6REHOPDQ ' +H]JEROODK V &RHEBPQRQ $QG WKH "VUDHO
ODULWLPHLGBOH (DVW 3ROLFR”

PHSR
7TDQLRXV 0 7KH LPSDFW RI HFRQRPLF LQWHUGHSHQGHQFH RQ WKH

SUREDELOLW\ RI FRQIOLFW EHWZHHQ VWDWHY 7KH FDVH Rl $PHULFDQ &KLQHVH
5HODWLRQVKLS RQ 7DEBENQHZLRFHFRQRPLFV DQG 3ROLWLFDO
6FLHQFH 2 5(36

7RUDPDQ < 7XUNH\ V 5ROH LQ 6LON 5RDG 5RXWHV (QHUJ\ 6XSSO\
BHFXULW\ RI (XURSHDQ 8QLRQ DIWHRXSNJIDA ®H 5XVVLDQ :DU
ODQDJHPHQW ODUNHWLQJ DQG /RJILVWLFV

BUHVVDFDGHPLD

7TVDNLULV 7 7KH "PSRUWDQFH RI (DVW OHGLWHUUDQHDQ *DV IRU (8
(QHUJ\ 6HFXULW\ 7KH 5ROH RI &\S\BXKV'BHPDHKWWZDQG (J\SW

/IDVW DFFHVVHG 0D\
KWWSV ZzZZZ UHVHDUFKJDWH QHW SXEOLFDWLRQ B7KHB"PSRUWDQ
FHBRIB(DVWBOHGLWHUUDQHDQB*DVBIRUB(8B(QHUJ\B6HFXULW\B7KHB5ROHBRIB
&\SUXVB"VUDHOBDQGB (J\SW

7XVFKKRII &"QWHUQDWLRQDO.HR @HVIDHKXB@IHQ
9HUODJVJHVHOOVFKDIW PE+
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0 DQ VKROW IQWH I HG R &KIQHVH VHRXUW DAHIV
WDWWH 3HRSGIV / [EHDARQ $WP\ 1DRV 3/$1
DGKHHY VR WH RIHOMYH H SDOMRQMW QDYDO
VADWM\ R $OHG 7KDHU 0 DKDQ +RZHYHU E\
DQDOMQI WH  FXUHOW VADWMILE DQG - RSHIDWRQDO
FDSDAMAV R WH 3/$1 WLV HWD. DUIXHY WDAMH
3/$1 RXIKWR DGKHUH IQWDG VR WH WDRKIQIV RI
0 DKDQV IOMMBPXDORSSRVW 61U-XTDQ &RUEHM/%
FUMTXIQ) &RUIEHWY 3UQASGN Rl 0 DUMP H 6\WDMI\
WL HAD Z @ LOVADM WDNVERIEHMDY VADWIIE
WRXIKWZ RX@ EHWHMU VHYH WH 3/ $1 DAVERW WH
VADMIIE DQG  RSHIDWRQDO GIYHY  6\WDWAJIFDD®
DGKHHOAH \R &RIEHMDDIQV Z W WH SUH H MY
$PRH ' HHOFH GRPMCQH RI WH 3/$1 DQG ZRXG
EHWHMUSURWIRKH O DUMP H 6I0I5RDG 0 65 SURMFW
WDQ Z RX@ D 0 DKDQMADSSWRDFK 0 RUHRYHU DWDQ
RSHIMRQDO BIYHO WH WDRKIQIV Rl &RIEHW/DDIQ
VJQUEDQW ZIW WH 3/$1V$ $' FDSDAW 1Q WH
&KIQD 6HD &RUEHMDQ SUQHAS®N Z RX@ SWRYH YMIO
IQ WH HYHQWRI D 7DIZDQ FROWYHOR DQ DYRZHG
JRDO R WH &KIQHWH &RP P XQW 3DUWV IRU
DFFRP SOAKP HQAZ IWIQ WH QH W& R GHFDGHV

.HZRWGY &REHMW 0 DKDQ "QGR3DHALIEF 1DYDO
GWDW\ $PMVH' HHOFH 3/$1 6/2& $ &

) RUEKIQD DVIRUO DKDQ FRQARCR NH SRIQVRQWH
PDS IV IQGVSHQDE® VR VD SRZHU +R® HV DQG

<RWKIKDUD + RO HV DQG <RWKIKDWD DIH EXW
\ER DFDGHP IV \R QRWM WH [QOHFH WDWS$OHG
7KD\HU O DKDQ KDV KDG Z WIQ WH 3/ $ $FDGHP\ R
0 IOAY 6AHQFHV RQ &KIQHVH QDYDOVADWIIE WRXIKW
"EIG 1 HYHUMHOM WLV HWAD. DUXHV WDAWH 3/ $1
VKRX@ IQAMDG DGKHH VR WH WQHW Rl 61U -X@DQ
&RUEEHMIQ @HX Rl 0 DKDQV  DQG P RUH VSHALIED® \R
D &REHMDQ DSSIRDFK DW ERW \WDMIE DQG
RSHIDWRQDOGIYHY  $WWH VAWDWIIE BIYHO WH QDYDO
VADMI\ WHRUHV Rl WH OAWMUDDI Q W QULIFDQW® Z W

0%$//,1621

WH ZHOHMEEQKHG SWHH MM 3/$1 VWDMI\ R
$PRH ' HHQAH ORURYHU D PRWMH GHHOMYH
FROHUDWH DSSIRDFK VXFK DV WDWR! &RUEHW
IGHAIQEHQ] WHWY ZRX@G EHAMU SURMPW DQG
FRQVREEDM WH &KIQHVH SRUV DQG FUMFDOVHD @HV
Rl FRP P XQFDWRQ 6/2 & WDMDH IQMIWDOWR WH
VHEXUW R WH %O DQG 5RDG "QUDWHV 96"
0 DUMP HBIBISRDG 0 65 7KLY SDSHUSRVW WDWGXH
W FRP SDIDAYH JHRIWSKIFDO DQG  TXDQARMYH
IOYHQRY  Z HONGHWHY \R \WEAMY DDJQHG DI DIQWAWH
35& QDP HD WH 8 QWG 6\MWV "QAD -DSDQ DQG
$6($1 DGRSWY WH QRWRQV R &RIEHW/ ZRXG
SWIRGXFH D P RWH FRP SUHKHOMYH GHHQRH R \WH
35&V VWDMIE DPV ZIKIQ WH "QGR3DALF
) XUMHUP RUH XWIMQJ DO DKDQIDQ DSSWRDAK H SRVHV
WH 3/$1 V ZHDNQGHWHY  UDIKHU WDQ SO\ Q) R W

VHQIWY

7KWV IV FRP SRXQGHG E\ WH QHHG IRU D &RUEEHWIDQ
DSSWRDAK DW DQ RSHUDWRQDO GYHO "Q D 7DIZDQ
FROMUHR  &REHW GPMPV  VXURXQAQ
([HIAMQI &RPPDQG DV D PHDQV Rl LOMIWDAQ

QDYDOSRZHU ZIW DQ H SHAWRQDY |RUAH DOHDG,
FRUHVSRQGY Z W WH 3/ $V SUH H MM $QWDFFHW

DUDGHQDO$ $' GRPAMCH 0 RURYHU WL ZRXG
EH IQ @X R WH QHHG IRUWH 3/$1 R FRQGXPWD
GHAMYH EDW® YLV ¢ VIV D SRWMQWDOS 6 BIG FRDIMRQ
|GHW DV FKDP SIRQHG E\ 0 DKDQ ) XUMHP RUH WH
3/$1 RXIKVWMR XWDH &RIEEHW QRWRQ R RITHQAH E\
FRXQMDMIAV [Q WXFK D VAHQDUR JIYHQ WH
FRP SDIDAYH VAHQIW Rl : HWMD DOG : HMD
DOQHG IBHW 1Q WH 6RXW &KIQD 6HD HQRUHG
DIWUWHWIQQI R WH$8 . 86 DIUHHP HQW7KXV GXH
VR WH YDWWARSH R DSSURDFKHY WDARRUEHWDE@RZ \/
IQ VFHQDURV Rl VWHQIW RU ZHDNQHW WH 3/ $1
ZRX@ EHHIW WJQUFDQ® IWRP  DGRSWY KL/
VDM LE WRXIKW
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6l -XIDQ &RUEHW DQG $OHG 7KD HU
0 DKDQ DUH VY R WHRUWMW R JUHDWIP SRUWV

1Q WH IIHG R QDYDOWDMI\  "Q QR P DOP HDVXUH
WHU IPSRUEQFH WPV IWRP  IXQGEDP HQEO
GYHUHQRHV EHEHHQ WHU WHRUHWIDOWQHW ) RU
0 DXDQ DQ $P HUFDQ QDYDORIIEHU ZKR VRXIKWAR
FKDOIQIH %MK QDYDO GRP IQDQFH 1Q WH ©OWM
1 IOHWHOWN &HOXU WH SUP DU WQHWRI QDYDO
VADMI\ ZDV WH SRAHWRQ R WDWRYHEHDUQ)

SRZ HURQ WH VHD Z KIFK GUYHVWH HQHP \ VI@J ILRP

W 0 DKDQ 7KXV IRUO DKDQ WH FHQADO
DP P XWWEH VR GHHDWIMH HQHP \ 1Q D GHRMYH [BHW
RQ IGHWDPARQ 0 DKDQ ) XUMHP RIH WLV
IV FRP SRXQGHG E\ 0 DKDQV WHWY WDW HYHQ DIWU
WLV GHAMYH DPARQ RQH P XVASXUXH WH UHP QDQW
ROWH HOHP\ 1Q DQ XQHBIQMY DAP SW \R
FRP SGMWO DQQKIOW W IGHWVO0 DKDQ W
FODUWR VHH WHQ ZK\ DQ HP HUIQ) SRZHU @H WH
35& FKDOIQJIQ) 86 GRP IQDQAH 1Q WH "QGR 3DALE
Z RX@ EH IQOHQAHG E\ 0 DKDQIDQ KHVRUE |RUVRVEO
FRPPDQG R WH WDV &RPSDIDAHD WLV
&OXVHZ WDQ VREO YPRY GPMXP  GLIHY JUDW®D
ILRP &RUIEHWY P RUH DMIMRQ RUHQMG GRAMQH ) RU
WH QWU D %MK QDYDOKIMRUDQ WH REMPAYH RI

QDYDOZ DUDH ZDV VR GILHA® RUIQGLHA®D HWHU R
VHREXUH WH FRP P DQG Rl WH WHD RUVR SUHYHQWWH
HOHP\ ILRP VHRXUQ) IW &RUEHWY 0 RWH
VSHALIFD® &RUIEHMMHRUVHG WDAWARP P DQG Rl WH
VHD P HDOAWFRQWRCR! FRP P XQEDARQV ZKIFK P D\ EH
SDUADORU VRBOGHSHQGIQ) RQ WH VIAHQIW Rl RQHV
| GHWERUEHW ) XUMHWP RUH &RUEHWZ DV
PRH GHVIIBG YIV ¢ YIV RSHIDARQDOP HMRGY WDQ
O0DKDQ ZM WH IRPHU SIRMGQI D ZIGHU
DP DODP DARQRI P HWRGV WDQ WH QAWMU %4 GIYIGIQ)

QDYDORSHIDWRQY IQR WUHH FRUH WIQHW  VHRXUQY

FRPPDQG GVSXWY MRPPDG DG HHRAMQ

FRP PDQG &RUEHW/ &RUEHMSLRYIGHV DQ
DGDSVEELOV VR QDYDORSHUDARQY WDAD DKDQ 1Q KLV
P RH MQIXOU GHAMYH DPMRQ DSSWRDAK QHIDMV
7KLV IV WH IXQGDP HQEQDRRUDV\R ZK\ WH 3/ $1

D +< 7+( &+,1(6( 3/%1 6+28/"
2) 0$+%$1>6 35(&(376 0%$//,1621
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WKRX@ DGRSWERIEHWY VRSKIVWADWIG VWDWI IE YIMRQ
IQ@X RI 0 DKDQV VRROMRRY SHY/SHARH

" HVSIW WY WLV [P SRUBQMR QRW WDWO DKDQV
Z UMWYV KDYH P DIQEIQHG DQ [P SRUBQWLR®G! Z IKIQ
3/$1 VAWDMIIE WRXIKW HVSHADD® WURXIKRXWWH
7ZHOMMW &HOXWU ' XUQ) WLV SHURG 3/$1
WDMIMV GG E\ $GPILDO/IX +XDTIQ) GDQHG
WRZ DUGV 0 DKDQV YIHZ Rl DEVROW FROARCR! WH \HD
HAEEQKHG E\ P DIRU IGHAWHQIDIHP HQNV  <RVKIKDLD
DQG +R® HV ) XUMHP RIH 0 DKDQV
QRMRQ IRU HFRQRP IE H SDOMRQ YID QDYDO SRZHU
UHVRQDMG Z WIQ WH 3/ $1  HVSHADD® JLYHQ &KIQDV
JBEDO HFRQRP IF GHYHBSP HQW DQG W IQRIHDMQY
UHIDQAH RQ VHDERWH FRP P HUAH IRURIODQG @ XWLIHG
QDMWDOIDV +R® HV DQG <RWKIKDLD WY
|RUWLY UHDVRQ WDVWKH FKIH P RGHUQMHUR! WH 3/ $1
1O WH OW 7Z HOMW &HQXU $GP ILDO X GUHZ RQ
0 DXDQV O IRP  IRUWH QHHG IRUVRVBOFRQAROR! WH
VHDV SDUAEXOD 6/ 2 &V / 1P DQG /L
7KXV RQH FDQ VHH WDWEKIQD WHG
0 DKDQV HP SKDWY Rl GHAMYH DRARQ DQG HARQRP IE
GHYHBSP HQVZIW IW RZQ HFRQRP IE H SDQMRQ
HVSHAD® EH RQG WH FRQILGHVR! ( DWADQG 6RXWHDW
$VD 1HHIKHBW WH PR GHHFH RUHQMG
FRQVHUYDAYH DSSURDAK SURFOIP HG E\ &RUEHMEHWU
SIRMAW DQG XQUIHV WH 358V VHRXUW LOMHWV
WURXIKRXWWH "QGR 3DALE DV RSSRHG VR WH
0 DKDQIDQ WRXIKWRI GUMQJ WH HQHP \ RXWRI HYHY
IRRWRG [QWH Z KRBIWHDWH 0 DKDQ

87&8*%, .( 1*:*1 (47' *88

. 8- .3 8-% I&(B.:* ) *4*x3(*
&3) 2 &7.8.2* .10 74&)
+78&2*; 470

SPRKH' HHQFH

2 QH R WH P RWAMI QLLEDQM DRRY WDWIKH FXULHQW
3/$1 P XVWXWDH IV WH 3/$V SUHH MM $PRH
" HHQRFH VAWDWU\  7KH 3/ $ GHIQHV $PWYH' HHQRH DV
DQ DGKHHQAH \R WH XQW Rl VWDMIIE GHHQPH DQG
RSHUDARQDADQG VBPWFDCRI I HQFH  DGKHUHQRH VR WH
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SUQASEBN R GHHQFH 6\DWM &RXQAO "QRWP DWRQ
21IIFH Rl WH 35& YRUWH 3/$1 VSHALIED®
WL UHYROHV DIRXQG D VP EIRWE  HDMRQWKIS
EHEZHQ RIMKRH ZDMY GHHQFH ZIW RSHQ WDV

SIRMPARQ 6V &RXCHO'QRWP DARQ 2 11IFH RI WH
35&

7ZR WIQIV DH R RUMAO P SRUBQFH IRU WH
SXUBRVHV Rl WLV HAD ) IDAMD $PWH ' HHQRH IV
LOKHUHQ® DGHHOMYH QRARIIHOMYH VADWMD\ 7KLY
IV YIVGO LOVADMG E\ WH 3/ $ V SXEQKHG VWDMI\ 1Q

W WDAMKH 3/ $1 ZI@SUP DU® [RFXV QRW
RQD RQ FRP SUHKHOMYH VXSSRUV EXW RQ ERW
GHWMUHFH DQG FRXQMDMIANW 6\DM  &RXQAO
"QRWP DARQ 2 IIIFH Rl WH 35& 0 RUHRYHU WLV
GRPXP HQWIGMADWY WDWD GHHOMYH VADWMI\ IV

DGRSWG E\ &KIQD IRU RIIHQMYH HQGV 3URMGHQW: L
10SIQIV &KIQD ' UHDP  WH QDAWRQDOUHNYHQDARQ
DQG IHARUDARQ Rl 35& JBEDOSRZHU  SOFHV WH
3/$1 1Q GLHAWVXSSRUVRI WH 35&V H SDQURQMW
IRIHIQ SRIA ) DQHD LY GXH VR WL WDW
RYHU VHYHQ \HDW/ DIWU WH UHWIDARQ R WH
FHOADOV RI $PAWYH ' HIHQPH DQG WH FRUH LRGI Rl WH
3/$1 ZIWIQ WL ILDP HZRWN WH 86 ' HSDUR HOARI

"HHQFHH 'R VMG 1 W YIHZ WDWWH

P DOMQDQAH RI $PWH ' HHOQRH UHP DIQV WH 35&V
P DAY VADMI\ 86' R Y 7KXV MY HIGHQW
WDW$PRH ' HHQFH IV D FRWH IDFHWRI WH 3/ $1 V
RYHIDOADWAI\

1 RAVRQD LV $PWYH ' HHQPH RQH Rl WH MIQI®! P RW
IP SRUBQAFRQUGHIDWRQY IRUWH 3/ $1  EXWMIY DOR

&REHMDQ DQG VKRXG EH FRQGXPMG 1Q @H Z IW(
SRUEHWY \WDMILE WRXIKW7KH GHHMYH QDWH Rl

WH 3/$1 VvV SuP DY WRREI WH GAWUHOAH R IRUIHIQ

WV IURP &KIQHVH IQMUHVV 0 DUAVRQ
IQWH IRP Rl $PRYH" HHQPH LV IQKHHOW® GHHMYH
DQG WXV DDQV ZM D &RUEHMDQ DSSURDFK
&RIEEHW D IRP Rl VHEXUQJ FRP P DQG E\ REWIQQJ D
GHAMRQ WWRXIK RIHQMYH GHHQFH LH  ZDWY
GHEHDMO \R [P SBP HOVFRXQMDAIFNY  &RUEEHW
DOQV VIQUEDQW® Z W WH FRH $PRYH
' HHQFH WIOHWRI GHIHQFH WILRXIK GHWULHQRH DQG
FRXQMDAZFNY 6\IW &RXQACQIRIP DARQ2 IIIFHRI

+< 7+( &+,1(6( 3/%1 6+28/"

$' +(5( 72 &2 5% 7756 675$7(* <

2) 0$+$1>6 35(& (376 0$//,1621

WH 35& 7KHHRH WLV FODWD FRUHDWMY
P RWH Z W &RUIEHWY QRUWRQ Rl QHIDW) WH VHHNQJ
RXW D GHAMYH GHAMRQ &RUIEHWV
0 RURYHU WH IDUVHDV SLIRWMPIRQ WIQHWR! $PWYH
' HHQFH WHDWV RQ D UDPRYH SRAMWH VR SLIRWFW
6/28&V WDNHU WDQ VHFXUQI GHPDQG \WWRXIK
GHAMYH | GHWHQIDIHP HQW ) LDYHO TKXV
WY FEDU WDWSPAYH ' HHQFH QRWRQD DDIQV Z W
&RUEHW QRWRQ LHIDUEIQ) WH VHRXUQJ RI FRP P DQG
WURXIK FRXQMURITHQUYHV VR REWIQ D GHAMRQ EXW
DARYHO JRHV DIDQW\WH 0 DKDQDQ DSSWRDAK R
VQIXOU SXUHO RITHMYH IGHAHQIDIHP HQW 0 DKDQ
WLV WY DQG WH FHOADDN Rl $PWYH
" HHQAH 1Q WH 3/ $1 V VWDMI\  WDW\KRXG FDXVH
WH 35& \R JIDIMDM \RZ DGV &RUIEHWY \WDMIIE
WRXIKWOQWMDG Rl DO DKDQIDQ DSSURDFK

0 DUMP HEIMISRDG 0 65

7KHO0 65 VR FUWFDAP SRUBGQRH VR WH 358 QRWRQD
QRZ  EXWWURXIKRXWWH IRUAVHHDE®! IXWWH $V D
P HDQV R GLYHUMI\ [QJ &KIQHVH WDGH DRLIRW @QG DQG
WD WH 065 IRPV SDWWR WH %" E\ SOAQ
VDSRUV VADWUILED®  WILRXIKRXW NP R WH
"QGR 3DALEE 6IQIK DQG 3WDGKDQ 7KHWH
SRUV DBZ 1RU JUHDMU FRQQOHAMRQ EHE HHQ &KIQD
DQG W FKIH RIOXSS@HU WH 0 IGGBI ( DWVE\ DBRZ LQJ
WH 3/$1 VR EHWMUSIRMPAWH 6/ 2 &V -L
&KIQHVH ®DVH SRUV VXK DV * ZDGDU 1Q 3DNWIQ
QHDUWH BWDMR! +RWP X]  DQG RWHY 1Q &DP ERGID
DQG 0 \ DQP DUZ I@SURYIGH VIWDWI LIE GFDWRQV | RUWH
3/$1 VR KHS WH 065 RHIRPH WH 0 DDFFD
"IBPPD WH SUPDY JRDOR WH 065 0 REG
7KH VJQUEDQAH R WL/ FDQQRW EH
RYHUAMDMG "Q SHIFHQAR! &KIQHVH RXGH RO
IP SRUN FDP HYID P DUMP H\KISSIQJ ZIW  SHUAHQW
Rl WLV WDGH SDMQI WURXIK WH 6WDIWRI 0 DDFFD
© DQJ DQG 6X 7KXV WH VWIQJ R SHOWY
SRUN ILRP ' MERXW 3DNMEQ + DQEDQWRD 6L/ DQND
SKINIRQJ 1Q YDQIOGHWK WURXIK VR &DP ERGID DQG
0\DQP DU D@®Z |RU HQKDQFHG PDUMP H \HRXUW
DBRQI WH 35&V FRUH WDGH LRXAWMV /1Q "Q
GRIQJ VR WH3/ $1 KDVILP ® HABEQAKHG DM P EIRWF

LHDAWRQWKLS EHVE HHQWH 3/ $1 DQGO 65
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$GRSWQ) &RIEHW DSSWIRDFK ZIWIQ WH $PAYH
' HHQAH IWDP HZ RIN Z RX@ XQGRXEWGD EHVASLRWMFW
WH 35&V6/ 2 & VHRXUW 1Q WH YIHQW RI WHVH SRUV

6/2 & SIRMPARQ LHTXILHV WH DEIOV \R VXWEIQ D
SIRBQIHG P DUMP H SUMVHQAH 1Q VWDMIIE GFDARQY
XQGHU KRWBI FRQGMRQY 2 1” 7KH 3/ $1

FDQ DFKIHYH WL E\ XWDAQJ VIR FRWH IDARY ) IDAMD

WH P DIQMQDQRH Rl SRUN VXFK DV'* Z DEDU 3DNMEIQ

DQG' RWBK ' NERXW IQFUHDVHY WH 3/ $1 V DELOV R
H HUAMH FRQWROR! FAXADOG/ 2 &V ' "$ "Q
GRIQJ VR WH SRUNV D@BZ WH 3/$1 VR DGKHH W
&RIEEHW QRWRQ Rl REWIQQ) D GHAMRQ YID P DRU
FRXQMDAMIRNY RU EGANDGH  &RUEEHW/

BLIQUEDQWD WLV FDQ EH DRKIHYHG Z WIQ WH 3/ $1 V
$PRMH ' HHQAH 1P HZRWN &RUEHMDQ
FRXQMUDAZRNY WRXIK WH SUMP Rl $PRYH ' HHQAH
FDQ EH GRQH VR GXH D XWDDARQ R WHVH SRUV 1 RW
RQD Z I@MH 3/ $1 V IQFUHDVHG EGH Z DMUFDSDELDAV
D®Z IRUWLY ' ’$ EXWWH i P EIRWE
IHDWRQWKIS EHVEHHQ &RIEEHW \WDM\ DQG $PWYH
' HHQFH ZRX@ EH WH PHDQV E\ ZKIEK 6/2&

SIRMPARQ FRX@ EH EHVWFRQGXPMG 0 RUHRYHU W1V
ZRX@ IXUMHUMA 1Q Z W WH 3/$1 V SUP DU DP 1Q
RSHQ VHDV SIRWIPARQ VR SURWIPAMH 35& V DWW LE
P DUMP H IQMHW VXK DV WH 6WDW Rl 0 DDFFD
DQG +RWP X 21" 7KXV GHHOMYH DP V
WHTXIWH GHHOMYH P HDQV ZKIEK IV WH IXQGDP HQWIO
UDWRQDG! IRUWH 3/ $1 DGRSWY &RUEEHW GEXP Rl

REWIQQ) D GHAMRQ YID FRXQMDAMIRW RU E\ D
EGANDGH

$ AMFDODRRUH SOIQQI ZK\ WH 3/ $1 WIQLEDQW®
HQKDQFHV W FUHGIEIOW B\ DGRSWY D &RUEHWMIDQ
IGHAQ EHQJ 1Q RUGHU VR SUIRWPWG/ 2 &V DQG 0 65
SRW IV WH MIH Rl IW IGHWDV FRP SDIHG Z W

: HMWMQ RUGH IDAR : HWMQ QDYIHV )J  LVADMY

WDAMH 3/ $1 KDV H SDQGHG W QULIFDQM® LOR ROH R
WH OUHWQDYDOIGHW JBEDD ) DQHO

' HVSIW WL SIRVPMG IQYHORU JIRZW. \WH 3/ $1
ZI@ FRP SDIDAYHO® EH QR JUDMU 1Q MJH WDQ D

SRWQMDOFRDDARQ BG E\ WH 86 1DV W DG W
) BHW 3DV HN

+< 7+( &+,1(6( 3/%1 6+28/"

) XUMHP RIH &KIQHVWH H SDOMRQ [Q WH UHIIRQ KDV
VREBLHG VHEXUW SDUZHIAKISY EHVE HHQ WH 8 6 DQG
W D@V Z W WH %GHQ DGP IQMADARQ FRP P WY
MHD VR D IUHH DQG RSHQ "QGR 3DALE ZIW -DSDQ
. KOM +RXWH &RP SRXQEQ) WLV MXH LV
"QEDV $PW( DWSRIR  ZKIFK KDV VHHQ D GUDP DAF
LORHDVH (Q IW QDYDOIQYHQRY DQG KDV SXVKHG "QGD
QR FBVHUFRRSHIDWRQ Z W WH 8 6 1Q 6/ 2 & VHFXUW
1Q WH 6WDIW Rl 0 DOFFD DQG 6IQIDSRUIH &RE@D

ORH UHHO® WH VWIQQI R WH $8.86
QXFBDUSRZ HHG DMBFN VXEP DUQH 661 GHDOWDW
ZI® HVXWVIQ $XVWDID DFTXIUQ] SRMOW®  11YH
9ILIIQID FOW 661V P XG0 $QI® $XVADIDQ 661V
DQG WH LQPUHDVHG SUMVHQRH Rl 86 DQG %4MIK 661V
1Q WH "QGR 3DALLE DUH DOR GILHAWD DIP HG DI DIQWAIMH
3/$1 $8.86 7KXV &KIQD Z I@KDYH \R
AKD®IQH D GH IDPR 86 GG QDYDO FROMARQ IRU
FROWRCRI 6/ 2 &V

9HWHONA SH TREO3RWRAMG

t HVAR HY

) WDWV

&RIYHMA

$P SKIEIRXV6KISV

" IFVHGE WIFN6 XEP DUCHY

1XFODUS WRFN6 XEP DUCHY

) BHWOMAF 0 MBI 6 XEP DUCHY

)W 3/$1 "QHORU 6RXUFH 86 ' R

DQG 3LRVIPMG 3/$1 "QMHORUY (WP DM IRU
6RXUH ) DQHD

8 @P DMO WHVH IDPRY Z HJK 1Q IDYRXURI DGRSWY
&REHW IGHAIQEHQ] GFWP 1Q @X Rl 0 DKDQV
GHAMYH DPMRQ SUHAHSW 7KH 3/$1 1Q
RXV@XP EHIHG WH 86 1 D\ E\ EDMB! |RUH \KISV
R 6Z HHQH 7KV KRZHYHU 1D \R
FROVGHU WH DP DODP DWRQ Rl VHRXUW DIUHHP HQW
DQG SDFW 1Q WH WHIIRQ 7KH 86 DQG -DSDQ
UHRP P MG FERVHUMEAV \R 4 XDG QDIRQV IQFOGIQ)

$' +(5( 72 &2 5% 7756 675$7(* <
2) 0$+$156 35(& (376 0%$//,1621
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$XVADID DQG VIJQUIFEDQ® "QAD 10 - KM
+RXWH 7KH $8. 86 DIUHHP HOWFRP SRXQGV
WL IXUMHUE\ FUHDWY) D QHZ 661 IGHWQ WH "QGR
3DALE WH 5R DO$XWDIDQ 1D\ DQG FRP P WY
$SQ@® $P HUIFDQ VHRXUW SURUIMAV \R WH WHIIRQ
WURXIKRXVWWH QH WHYHIDOGHDGHV $8. 86

+HH DIDIQ D &RUEHWIDQ DSSURDFK EHWMU VHHV
WH 3/ $1 V 6/ 2 & SIRWPIRQ DEIOV &RUIEHW GEWP
R NHHSIQ) WH IGHWIQ EHQI WO WH VWDARQ
GHYHBSV [Q RXUIDYRXU &RUEHM/ ZRX@
EH D KUK® VXMIE® P HDQV VR DGKHH R $PAYH

" HHQAHV SIRWMRPARQ RI 6/ 2 &V DIDIQWZ KDNVZ RXG
EH D JUHDWU QDYDORRDDARQ E\ M]H 0 RUHRYHU WLV

DQG WH P HH SUWHQRH R 3/ $1 FRP EDWQW DURXQG
35& GDVHG SRUV DOR DIBZ V IRUFRXQMDAIRNY 1Q D
IDYRXUDE®! WXDWRQ 7KLY FDQ RQD EH DFKIHYHG E\
DPRYHD NHHSIQI WH IGHWIQ EHQI  &RUEEHWY

&RP SRXQGIQI WLV IXUMHU IV \WDW JIYHQ WH
FRPSDIDAYH  3/$1  IGHW MJH WWe¢YW  WH
DP DODP DWRQ Rl 86 DIQHG IGHW WH 3/ $1 ZRX@G
EH XQD\HO R VXFFHWMX® FRQGXFWD 0 DKDQDQ
GHAMYH DAARQ |BGHARQ | BHVEDA®

)XUMHP RIH D &RIEHMDQ DSSWIRDAK DOR EHAMMU
FROVRIGDMV DQG SIRMPW RIHU ©QG EDVHG DVSHRW
R WH %" WDQ D 0 DKDQW DSSWIRDFK ZRX@
FRPSRXQGHG B\ WH MXHV R WH 065 DQG

FRP SDIDWH IGHWIQYHQRUHY 7KH &KIQD 3DNMAEQ
(FRQRP IF &RUWIGRU &3(& XWDHV WH * ZDGDU

. DWJDU JDV SISHIH VR FRQQHAW<XQQDQ 3URVIQAH
ZIW WH %D, Rl %4QID0O0 REGA "Q GRIQJ
VR &3( & DBZV WH 35& R EHAMMUFRQMG Z WK 8 6
"QEDQ VHRXUW FRRSHIDWRQ HIRW 1Q WH UHIIRQ
P HDQQJ EHAMUSIRMPRQ Rl YMICS/ 2 &V / B G * XO
DQG $KP HG 7KV SUIRWPWLY QRWRQD D
P HDQV \R GYHMI\ HQHU\ P SRUNV EXWDOR KHSV
P W DWW WH I DRADWINH 3/ $1 GRHV QRWDQG Z LOQRW
LQ WH IRUAVHHDE®! IXVUH EH FDSDE®I Rl XSHQGEQI 8 6
QDYDOVXSUHP DR\ 1Q WH "QGR 3DALE * RUERQ 7RQU
DG $QGHIRQ 7KH SURVFW LOMI DMV
PIOMY VXSSRUWVILRP SRUNV VXFK DV * ZDGDU DQG
+ DQEDQRD LOR WH 35& V Z IGHU HFRQRP LE VWD
: DQ DQG 6X ' XH R WLV DGRSWY
&RUEHW \WQHWRI GH HQPH YID FRXQMUIDMIRNY Z RXG

D +< 7+( &+,1(6( 3/%$1 6+28/"
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EHVWSUIRWMPMMHVH ©QG EDVHG DVSHPW Rl WH 95"
0 RURRYHU WLV IV HYHQ P RWIH WH FDWH JLYHQ WH
WIQUEDQWGHIUHH R DDIQP HQAVEHE HHQ &RUEEHMDQ
VADMI\ DQG $PWH ' HHQFH ZKIEK 1Q MHD IV D
PHDQV R SWIRMFW WH 35&V J®EDO HRRQRP IF
SIRWMPV SUP DU® WH %6 6\ &RXQAOQRIP DARQ
2 IIFHRI WH35&

&RP SRXQAQ) WLV IXUMHU IV WH FRP SDUDAH
LOYHQRY IWXH WDWINH 3/ $1 KDV EHVE HHQ WH QDYDO
IGHW 4 XDG $8.86 DQG $6($1 WIWAV 7KLV IWXH
GRHV QRWRQD P D\H DGRSWQJ D P RIH GHHOMYH

VADMIEE WRXIKWVXFK DV &RIEEHWY GHMLDE®! EXW
P HDQV WDWD P RWH DIJUAMYH VADMI\ XK DV
0 DKDQV P D EH D KIJK® XQUXFRHWXOYHQMWH IRU
WH 3/$1 7KXV ZIGHUY%” IDARY DOR (GMADM Z K\

WH 35& RXJKWMR DGKHH \R &RIEEHWY VADMI\ Rl

REWIIQQ) D GHAMRQ 1Q D P RIH FRQWHUDAYH P DQQHU
YID FRXQMUDAERNY IQAMDG RI 0 DKDQV P RUH DWHIAYH
SUHRHSW

45*78&8.43&1 1*: *1 &3)
8&.: &3 (438.3,*3(=

$WD GZHU RSHDAWRQDO GIVHO &RUIEHW \WDMIIE
WRXIKWARUHDWY VI QUIEDQM Z W WH 3/ $1 V SWH
HMMY GFXP R DQWDFFHW DUDGHQDO $ '
"P SRUBQW® WH3/$1V$ $ FDSDAW IV GLHAMG DW
WH IMDQG RI 7D1Z DQ MWHD JLYHQ WDATDIZ DQ UHP DIQV
WH 35&V SUP DY RSHIDARQDOWLUIHW: XWQRZ DQG
) IDYHO $V DQ RSHIMRQDO P HDQV R
FROGXPMY WH RIMKRWH GHHOFH WQHWRI $PAYH
"HHOAH $ $' IV WH 3/$1V SUPDY PHDQV Rl
GHWMUWLQJ WH 86 1D\ DZD IRP DQ RRW 6WDIW
FROMYHQR V¢ YIV 7DZDQ 0 RURQ

7KWV IV D P DIQEIQHG RSHIDWRQDOGIRNP  Z IWIQ \WH
3/$1 DV WHRQD P HDQVE\ ZKIEK WH 3/ $1 FDQ

VHPEXUH WH DUHD Z IWIQ WH [IWAMMDIQG FKDIQ GXH \R
WH WXSHIRUW Rl WH 86 1DV +RUD

'XHWRS$ $' IQKHHOW EHQJ D GHHQWH P RGHRI
RSHIWRQV DIDIQW DQ RSSRQHQW R SRMQW®
JUDMU P OB SRZHU 7DQILHGL WL
FRUHDMV VWRQI® ZIW &RUEHW )RUP RW W
DGKHUHV VR &RUEHW QRUWRQ \WDWL D QDY LIV QRW
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VXIIFHQ® VWRQI \R KDYH \REOFRQAROR! 6/2 &V
WHQ D P RIH ®FDOHG GHIUHH Rl FRQWROGHQHY WH
HOHP\ VRBOGRP IQDQFH  &RUEHWY 1RW
RQD WDW EXW $ $' IQKHHOW® IQFRISRIDMY
&REHW XW R EGANDGH DONDFFHW DQG
FRXQMDAZRNY DUHD GHQIDO DV P HWRGV Rl VHRXUQ)
FRP P DQG &RUEHW/ 7KH IDPMKDAS  $'
IV D FRUH WQHAR! WH 3/ $1 V HMEEQKHG RIVKRWH
GHHOFH GRPMQH ZKIEK 1Q MHD IV D IDFHWRI $PRYH
' HHOAH P HDQV WDWWH RYHD® 3/$1  \ADMI\
LOKHUHQWD DGKHUHV VR &RUEHWY P HMRGV Rl VHRXUQJ
P DUMP HFRP P DQG

7KH WXEVMEQWDIO QXP EHU Rl VIXEP DUQHY WDW\KH
3/$1 ERDW IQ IW IQMHQRY ZRX@ EH EMVAXWDAHG
E\ DEKHUQ) \R &RIEEMMRYHUO DKDQ Z IWIQ WL SWH
HMMY $ $' 1UDP HZRWN "Q SDUNXOU WH EXIC XS
Rl GIHVHOHBPWIE ViXEP DUQHY KDV EHHQ GRQH \R DV\R
EHAMMU  FRQGXPW DQANDARHW RSHIDWRQV  DIRXQG
7DZDQ 1Q WH ( DWVEKIQD 6HD / [P %
FRQGXPWY D EGANDGH Rl 7DZDQ ZIWIQ WIV $  $'
IUDP HZ RIN WH GIHVHOHBIPWIE VXEP DUCQH |GHWZ RXG
SO\ DQ IQMIWDOWRGI 1Q O\IQJ P IQHV DW7DIZ DQHWH
SRUWV : XWQRZ 0 RUHRYHU WH | DRAKDW
WH 3/ $1 VXEP DUQH IGHWLY HTXISSHG Z W DOWKLS
AXMH P DMMBN $6&0 V 1Q RWGHU VR FRQGXPWDQW.
VXUDFH ZDUDWH $68:  GHP RQUADWAY WDWIKLY |GHW
IV GRMIQHG IRU$ $' RSHIDWRQV 217

' XH VR WLV DGRSWY &REHW GEWP V IQ @X Rl
0 DKDQV SUHFHSW Z RX@ EHWHU XWIVH WH VIRHQIWY
Rl WH SUH H MM 3/ $1 VXEP DUQH IGHW7KH P RGH
Rl RSHIDWRQV \WH 3/$1 DH JHDUHG \RZ DBV DOIQV
ZW ER &REHMDQ QRURQV IILMD WDWIQ D
E@ANDGH RQH GHQHV WH HOHP\ DFFHW \R @HV R
FRP P XQEDWRQ DV D P HDQV Rl GHQLQ) RSSRVQJ
IRUFHV FROAWROR! WL SDAVDIH  &RUEHWY

DQG DV D PHMRG R HHRAMQI FRPPDQG YD

FRXQMDAIFNY &RUEHW &ROHIHD DQ
DSSURDAK WDWDGKHHV VR 0 DKDQV GIRWP V ZRXG

GHP DQG WIDAMMLY VXEP DUQH |GHWWDWY IQKHHQ®
JHDUHG \WRZ DGV GHHOMYH RSHIDWRQY EH XVHG 1Q
KLIK® RITHQUYH GHAMYH | GHAEDMBN WDAFRQADGIEW
KRZ WHWH YHWHY DOHDG. RSHDM ZIWIQDQ $  $'
IDP HZ RIN 7KXV WH 3/ $1 RXIKVWR DGKHUH\R

D+< 7+( &+,1(6( 3/%$1 6+28/"
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S&RIEEHW IQKHHOAFRQHUDNP  1Q QDYDORSHIDARQY
SOQQQI R EHWHUXWIVH WH SUH H MAQ) RUHQBARQ
Rl IW\VXEP DUQH IGHWZ IMIQDQS$  $' FROM W

) XUMHP RIH DGRSWY &RUEHW SUHHSW DW DQ
RSHUDARQDO GIYHODOR  EHWMU LOMIWDWY WH 3/ $V
SRANHW) RUH 3/$5) ZWWIQWIVS $' 1P HZRWN
7KH 3/$5) IVD NA SOMRP WDAD@RZV WH 3/ $ \R
GHYHBS WH FDSDAW \R GH\ DQG GHWU D 86 BG
FRODARQ 1Q D 702 DQ FROMIHQR VWXDARQ * 1ODQG
1L 7KH SOFHP HOARI DQMKIS EDDMF
P MOV $690 V WK DVIWH' RQIIHQ) ' DEMFHQW
W 7DZDQ D®BZV WH 35& R HKDQFH W $  §'
FDSDELOAAV VR WH H \WQWIMDWAH 3/ $ KDV WH DELOW
VR GHWUD 86 DILFRIDIWFDUWIHU JURXS DZD. ILRP WH
7DZ DQ YIHQW <HVRG HYD 7KXV IRUWLY
IDFHWR DUHDGHQDOZIWMIQ $ $' R EH HIHAWH
FRRUGIODWRQ DQG LQMIUDWRQ EHVE HHQ WH 3/ $1 DQG
3/$5) IV WHTXUWHG &XQUQIKDP

$CKHUQ) \R &RIEEHMW \IDMILE WRXJKWZ RX@ DARZ
IRUWLY LOMIUDARQ ) RIHP RWIQ VXSSRUARI P IO
RSHIDARQY  &RUIEHW/DLIXHY WDWQDYDOIRUAHV DUH D
P HDQV\WR WHURZ Q HQGV  WH \KRX@ EH SDUARI D

FRP EIQHG H SHGMRQ &RUIEHWY

0 RURYHU &RIEEHW/KIP VHD DUIXHV WDWZ KHQ WH
WHDAH Rl FRP EDALY Z WIQ D GHHQGHG DUHD D SRUV
GHHQFH VIXDGRQ IV DEGI VR XIIAHM® GHHQG
RSHIDWRQY IDMHUWDQ JIMQI WH H SHEMRQ IW RZ Q
FRYHUQJ VIXDGLRQ &RUIEHW/ "P SRUBQWD
DGRSW W1V RSHIMRQDOWHRY Z RXG DBZ 3/ $1
FRP EDWIQW WDADUH DOHDG. JHDUHG \RZDWGV'S$  $'
RSHIWRQY VR QRARYHUIMHIK WHUFRQFHOADARQ Rl
IRUFH E\ D@RZIQJ \WWH 3/ $5) \R SO D FUMFDOLR®I 1Q
DUDGHQUDO WXV EHMAU SIRMPMY WH 3/$V
DP SKIEIRXV DWDX@RQ 7DZ DQ SURSHU $Q DGKHHQFH
VR &RUEEHW QRWRQV RQ WH IQMIUDARQ Rl QDYDAGHW
ZIW P OB H SHAMRQVE\ WH 358 Z WIQ WH P RGH
RS$ $ ZRXGWHHRWHD®Z IRUDP RH FRKHVIYH
FRP EIQHG DADX®WLY ¢ VIV 7DIZ DQ

$' +(5( 72 &2 5% 7756 675$7(* <
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7KH SUHH M) RSHIDARQDOVAKRMUH RI WH 3/ $1
P DNHV D 0 DKDQIDQ DSSURDAK MIQUIFDQWD LOVXIWG
IXUMHUFRP SRXQGIQJ WH GHIUHH Rl AUHGEEIOW Rl WH
&RUEEHMDQ DSSURDAK * LYHQ WDWWH UHFOP DWRQ R
7DZ DQ UHP DIQV D FRWH IRFXV Rl WH 35&V 1HZ (WD
'R Y DQG WDWDQ IQMIIDMG FRP EIQHG
H SHAMRQDY IRUFH ZRX@ EH WHTXWWHG 0 DKDQIDQ
WRXIKWGRHV QRWDT@Z IRU VXFK DQ RSHUDWRQDO
GRXP )RU 0 DKDQ RQH RXJKW\R DFTXILH VRVEO
FROARCR! 6/ 2 &V XK DV WH 7DIZ DQ 6WDIMAWLRXIK
XQUHBIQWY [BHWRQ IGHADAWRQ 0 DKDQ

7KH SUP DY DP WHHRWH P XWEH GHVWKPIRQ Rl
WH HQHP\ IGHW 0 DKDQ IO WH
FROM WR! D 7D1Z DQ FROMIHQR WLV GRHV QRAWXIW
WH 3/$1 GXH WR IR RXADOIDARY FRP SDUDWH
IGHW]H DQG WH SUH H MM IRFXV Rl WH 3/ $1 V
RSHIDWRQDOIRFXV 1Q WH WHIIRQ EHQJ GHHMYH QRW
RIIHQWYH 5HIDUWEQI WH IRWP HU MY KLIK® XQINHD
WDWWH 3/$1 ZRX@ EH DE®! VR FRP SUHKHQUYHD
GHHDNWH 8 QWG 6\WV "QGR 3DALF &RP P DQG
86"1' 23%$&20 FRQUWWY Rl DILADIVDQG
KISV DQG WXEP DUQHV ' R 6XFK DQ
RYHUD DJJUHMAYH DSSRDFK Z RX@ EH UHQGHIHG HYHQ
P RIH XQZIMH JIYHQ WDWWLY 867" 23$8&20 IRUH
ZRX@ EH VXSSRUMG E\ DQ DP DODP DARQ Rl DAV IQ
WH UHIIRQ QDP HD -DSDQ "QAD DQG$6( $1 FRXQWIHY
'R 6HHNQ) GHAMYH DRARQ DIDIQW
VXFK D FRDODARQ ZRX@ P RWOHD EH KLIK® UM
0 RUHRYHU 0 DKDQV SUHFHSW GR QRAVDIIQ Z HDZ IW
WH 35&V $ $' RSHIDWRQDOGRWP ZKIFK IV IW
SUP DY RSHUIDWRQDOMRXIJKWRUD Z DUZ IW 7DIZ DQWR
DV \R GHWU RWHU EHIIHIHQV © XWQRZ

7KXV WH VBN GUHHH EHEHHQ 0 DKDQV
VIWDW\ DQGWH 3/ $1 FDSDAW YV ¢ VIV 7DIZ DQ BIQGV
IXUMHURUHGHQRH VR &RUEHWY GIRXP V RSHUIDWRQD®M

"Q IDFWLL WH 35& Z HH VR DGRSVERUEHMDQ WRXJKW
DV DQ RSHIMRQDO GNYHO IW ZRXG DOR EHWU
FROREEDM DQG  SIRWMAW [P SRUBQW  &KIQHWH
VRYHHIQW IOMHV 1Q WH BRXW &KIQD 6HD 7KH
358 XVHV PDUMPH OZ HQJRWFAHP HON YHWHY \R
H SDQG W FRQAROR! GIVSXWMG |HDWUHV QDP HO WH
6SLDWD DGV ' $ 7KWV IV D P HDQV \R
L QUIEDQUD IQFUHDVH WH RYHIDOMHQIW Rl WH 358V
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$ $' FDSDEIOMV E\ H SDQEQ) WH VFRSH Rl \WH
RIVKRWH ZDMY GHHQFH IDFHWR WH 3/ $1 V DQW
DFFHW WIQHWGXH R DQ H SDQGHG DELOW \R GHWUE
P IO IRUFH DQG WXWIQ IRHIQ RSHIDWRQYY ' ’$

7KV IV WH RSHIDARQDO P HMRG P RW
VXIWMG VR H SDQG &KIGHVH IQOHQAH B\ SX\KIQJ
$6($1 FOLP DOV \R UHFRIQWH &KIQHVH VRYHIHIQN
oV \ QU\L $GKHIQ) R &RIEEHW QRUWRQ
WDWFRP P DQG Rl WH VHD WHHRWH P HDQV QRMIQJ
EXW WH FROARO R PDUMPH FRP P XQEDARQY
&RUEHM/ ZRX@ D®Z WH 35& R
VXAPHWMX@® FRQVRIEDM W \MUMRUDOFDIP V Z IWIQ
WH HHIRQ &XAD® EHDXVH WLV H SDMRQ IV D
IDFHWR WH 35&V RIMKRIH ZDMY GHHQFH W
LOKHIHQW DDIQV Z W &RUEHWIDQ WRXIKWUHIDUEQ)
WH SIRWPARQ Rl 6/2 &V DQG GMVSXW Rl P DUMP H
FRP P DQG YID SLRYIGIQJ WH 3/ $1 Z W WH DEIOW \R
FRQGXPAFRXQMUDMIFNY DQG EGFNDGHV 1Q DEKHUHQAH
WIWS $' GRAMQH

3URSRQHOW R D &RP EIQHS $QMNO DKDQ  3WR &RUEHW
$SSURDFK

7KHH DH VRP H WDWDWH SURSRQHQW R P HUIQY

VSHALLE FRQFHSW WDW0 DKDQ FUMEAMVHG Z W D SXUHO

S&RIEEHMDQ FRQFHSW 8 @P DMD \WH 35& ZRX@ EH

EHWMU DGYMHG VR IRFXV RQ &RIEEHW RSHIDARQDO
WRXIKWWDQ RQ 0 DKDQV GMINH Rl D IRUAHW [GHW
+REPHV WH \R®I DFDGHP IF \R DGYRFDM VXFK DQ

DSSURDAK SXW IRUM WH QRWRQ WDWMH 3/ $1 RXIKW
VR XWIVH Z KDAD DKDQ FD@IG D | RUAMHW [ BHWRQH WDW
RSHDMV XQGHU WH FRYHU R WKRIHEDWG ILLH

+R® HV )URP WLV SHYWSHARYH QRARQD

ZRX@ WL VWDM)\ D®Z IRUWH 3/$1 R RSHIDWM

\VDIHO 1Q D 7DiZ DQ FROMIHQR  EXWWMIKRX@ EH IX®

LOWUDMG Z W &RIEEHW GEXP R DIGHAIQ EHQJ 1Q

WH HHIIRQ +R® HV $Q YDIEW \R WLV
QRWRQ UMMGHV 1Q WH | DPAMMDWMARQQRMY WH QHHG

IRU 3/$1 VR PDOMBIQ D GHHOMYH RSHDMRQDO
SRWXH HVSHAD® DURXQG WH ( DWADQG 6RXW &KIQD
6HDV

I1HHWHBW +ROHY 1D W HSERW WH [XO@
SRWMOWDCRI &RIEHW \VMWDWI\ IRUWH 3/ $1 +R® HV
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VSHQGV WRR P XFK WP H FUMTXIQJ 0 DKDQV GMHIDUG
IRU IRWWHW IGHW ZKHQ D EHWMU DSSWIRDRK Z RX@
KDYH EHHQ R DGYIVH WH 3/ $1 R DGKHUH VR SRUIEHW
QRUIRQ R FRQFHQADWD) QDYDOFRP EDWIQWV DUIRXQG
SIRMAMRQ R WH H SHAWRQDY IGHW ZIWIQ D
GHHQGHG DUD DZD\ ILRP WP IQDOSIRWIPWRQ DV \R
XWDH D EHMAU FROFHOAMDAWRQ R IRUFHV &RUEHWY/

;. KIOWWLY GRHV IQKHHQ® DOIQ Z W
IRIMHW IGHW 1Q WHRY  SWDIP DMFD® &RUEEHW
GRXMP SWRYIGHV JUHDWU RSHIDWRQDOI®f LEIOW  JLYHQ
WDAD GHHQGHG DUHD GRHV QRACHRHWOUD KDYH \R
EH RQH SURYIGHG E\ @QG EDVHG IIWHSRZ HUDV Z W D
I RUAHW [BHW7KXV Z KIOWKMHH LV D GHIUHH R YDIEW
VR +R® HV DUXP HQVWH 3/ $1 RXIKWMR DGRSWD
PRWH SXUHD &RUEEHMDQ DSSWRDK IRU HQKDQRHG

RSHIDWRQDA G [ELOV

(43(19 .43

7KLY SDSHUP DNHV D VIWRQJ DUIXP HQWIQ IDYRXUR! WH
35&V QHHG VR DGRSWWH VWDMILE DQG RSHIDARQDO
WRXIKWR &RUEHMWIRU WH 3/$1 RYHU 0 DKDQV
SUHHHSW R QDYDO ZDUDH &REHW VADMIIE
WRXIKWDD QV VI QUIEDQWD QRWRQD Z W WH 3/ $1 V
SIHH MMY VWDWIIE DQG RSHUDARQDOGIEMP V EXW
DOR ZIW @HD IXWUH VIAHQIWY DQG FRQMADIQN DW
WHH GYHY Rl ZDUDH 6WDMIED® WLV KLIK®
FRP SDWE®! Z W WH 3/ $1 V $PWH ' HHQPH VIWDWAI\

JIYHQ WDWWLY HP SKDMWMHV GHHQFH WDIWHU WDQ
RIHOFH &RUEHW QRWRQV WHIDWGEIQ) WH XWH R

FRXQWLDAMEZANY YID D |GHNIQ EHQJ Z RXG SLIRYIGH WH
3/$1 ZIW JUDMU 6/ 2 & SIRMFWRQ E\ XWDMQJ \WH

VWMQJ R SHDUY DAIRW \WWH 0 65 7KXV DEKHUQI \R
&REEHMDQ SUQASGN ZMIQ WH $PRH ' HHOH

+< 7+( &+,1(6( 3/%$1 6+28/"
2) 0$+$1>6 35(&(376 0%//,1621

IGHAIQ EHQ GEWP DQG WH H HIAMH R FRP P DOG
DIDQ DUQ VWIQUEDQ® ZMW WH 3/$1V $ §'
GEWP

1 HYHUMHBMWY W RXJKW VR EH QRWG WDW P RWH
UHVHDURK Z WIQ WY SDUAEXQUDUHD Rl FRQWMP SRUDY
QDYDO WADMI\ IV LHTXILHG ) RU IQWBQRH  IXUMHU
UHVHDUK IV HTXIWLHG RQ WH H WIQWWR ZKIEK D
&RUEHMDQ DSSURDAK VR 3/ $1 VIWDWI\ FRQIRWP VZ W
WH SROWFDIDVSHAAR DQ. [XVXUH DAWP SWE\ WH35&
R LHOMIWDM 7DZDQ ZIW WH P DIQDQG 7KW IV Rl
UHDOIP SRV DV D OFN Rl DDQP HOWR!  &RUEHW/
VIADWI LE WRXIKVZ W WH SRONFDADRHWR! 7D1Z DOHVH

LOWI UDWRQ Z W WH P DIQDQG 35& Z RX@ XQGHWP IQH
WH H WIQMR Z KIFK &RUEEHW GIEMP  HQKDQFHV WH

RSHDWRQDOBIVHCR! D SRWIQWDOY DIZ DQ FROWIHQR

) XUMHP RUH MIV Rl HTXDOP SRUBIQRH VR XQGHWENH
IXWMWH IHHDUAK RQ D 86 RU: HWMUQ SRIA P D\HW
SHUSHARYH VSHALIED® DQ DQDOMY Rl Z KHWHU 8 6
GHS®\ P HQW \R WH "QGR 3DFLIE ZRXG WHRUHWD®
EH \XIWE®! DIDIQWMMH 3/ $1 DEKHUQ) VR &RIEHW/
"QFRUBRIDMY WH $8. 86 $JUHHP HQWIQR VXFK D
UHVSRQWH ZRX@ EH Rl HTXDOIP SRUBQRH  DRKLHVQJ
AHAE® GHWUHQRH  ZIWRXW  H DFHEDWY
JHRSROMDOWQVRQY VR D SRIQNZ KHH WH QDS
* IYHQ WH VIQUIEDQFH R WL VRSIE IXVMUH UHVHDURK
RQ KRZ GHMUHQPH 1V DRKIHYDE®! Z IMRXWQPUHDVQ)
JHRSRONDO WQVRQV ZIW WH 35& 1V SDUAEXDUD
DGYVDEG

1.4, 7&5- =

$' +(5( 72 &2 5% 7756 675$7(* <

%XV]\QVNL / &KLQHVH 1DYDO 6WUDW
P HZRIN ZRX@ SIRMFWDQG P DQMIQ WH 35&V  $6($1 DQG WKH 6RXWEKHEKUQW \6&ODOOHQJIH

065 FRPSRXQGHG E\ WH IDPWWDWDGRSWQ] D KWWSV ZZZ MVWRU RUJ>SWHDHROMHG WK 0D
0 DKDQDQ DSSWIRDAK ZRX@ EH FRXQMUSIRGXRRYH @

JIYHQ WDAVWH 35& IV DQG ZIOONHD FROQWXH R
FRP SHM Z IW D GH IDRR 8 6 ®GIG FRDOARQ WILRXIKRXW

&RUEHWW 3ULQFLSOHV RI ODURWGHRHK) 6 WUD'

/IRQJIJPDQYV
WH "QGR3DALF $W D PRH RSHDWRQDO GMHO
&REHMDQ WRXJIKWD®ZV WH 3/$1 R EH PRH  &ROOLQ . 6/ &KLQD "QGLD ULYDOU\
HIHAWH 1Q WH 358V FKIH RSHDARQDODPYV D PQG FKDOBVIDRGHEXULWA

KWWSV GRL RUJ >$FFHVVHG

70Z BDQ ARQWMIHQA DG IOAHMQ] H SDMRQ 1Q WH
BRXW &KIQD 6HD &RUEHWY QRWRQV UHIDLGIQ] KLY

ODUFK @
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&XQQLQJKDP ) 6 7KH PDULWLPH UXQJ/R® WKH HVFDQBEWIQRQ QJ WKH GUDJRQ V UHD

ODGGHU QDYDO EORFNDGHV6HE U8B &KWXD FEWLODFRAHVY QDYDO GRREMUQDE RIQEWRDH J
KWWSV GRL RUJ KWWSV GRL RUJ

>$FFHVVHG WK ODUFK @ >$FFHVVHG WK ODUFK @

'"HIHQFH "QWHOOLJHQFH $JHQF\ &KLQD/IOQO&WDU\ 3RZHWLWDULVDWLRQ RI &KLQD V
ORGHUQLVLQJ $ JRUFH 7RH)IHXAMH DQWHD® LJHGIFHQ@IH @RRSHUDWLRQ DQG :0' 3UROLIHUDWI
'DVKLQJWRQ '& $$DLODE®GI DABWLF$SFEEBVVHGIHDUOV LQ WKH "@&MDLQVXRMH DIQU 6 WUDWHJLH

WK O0DUFK @ XQG :LUWVFKDI\WYBEHODRX) D W

KWWSV NHWOLE OLE XQLSL M$SAPBXY HKD Q &/@
)DQHOO - ( &KLQD V JOREDO QDYDO VOWUDAKHJI\ @QG H[SDQGLQJ IRUFH
VWUXFWDMOHD :DU &ROOHJH 5HYLHZ
KWWSV ZZZ MVWRU RUJ>SWDHROMG WK ODUFXR\G @ ) *XO $ DQG $KPDG 5 &RQW

$VVHVVPHQW RI WKH 8QLWHG 6WDWHYV DQG &
JUDYHO 0 #®FWLYH 'HIHQFH &KLQD V OLOLWRQWGLOWUIDAMBDIL BHRERKM® D'AQA5RI1 3XEOLF $I1IDLUV
BULQFHWRQ 3ULQFHWRQ 8QLYHUVLW\ 3UHVWWWSYV GRL RUJ >$FFBIVVHG WK ODUFK

*LOO % DQG 1L $ 7KH 3HRSOH V /LEHMUDKDIR GG UPH G RKBDBMD YR BRHIDYD HGRWBG HE\
UHVKDSLQJ &KLQD V DSSURDFK WRVWNWUWDDW B QH VW VEHRWHW UHKQF K RUN 'RYHU 3XEOLFDWLRQV
-RXUQDO RI "QWHUQDWLRQDO $IIDLUV

KWWSV GRL RUJ >$FFHVVHG WKOUWLQVRQ 5 &RXQWHU LQWHUYHQW
ODUFK @ VWUDWRXIWQDO RI 6WUDWHJILF 6WXGLHYV

KWWSV GRL RUJ >$FFHVVHG
*RUGRQ ') 7RQJ + DQG $QGHUVRQ 7 OD®WHKRQG@WKH 0\WKV

7RZDUGYV D 5HDOLVWLF $VVHVVPHQW RI &KLQD V %HOW DQG 5RDG "QLWLDWLYH

7KH 6HFXULW)\ 'LEWBVIQPWLRQDO "QVWLWXWBRRWHE WU DW HJ L FKAHWKIEQ WVDEMEU D RVIHG LLR) 6 W K I

$YDLODEWKMVOW LVSP\DQPDUFKLQDGHVN FRREXBUWHUO\ KWWSV ZZZ MVWRU RUJ VWDE

FRQWHQW XSORDGYV %5” GHSRUW 7ZR %HNRRHY WHKG O0WWKK®D U F K @

7RZDUGV D 5HDOLVWLF $VVHVVPHQW RI &KLQDV %HOW DQG 5RDG

"QLWLDWISFRHWIHG WK 0DUFK @ ORUWRQ . &KLQD V DPELWLRQ LQ WKH
OHJLWLPDWH PDULWLPH @WBHQDSRIVR/QBE O H'l I [

+ROPHV - 5 $ )RUW UH VRK/L VOHHKHND GRU SLISIAQIPWW SV  GRL RUJ >$FFHVVHG WK

"QW O 5HOKWWSV KHLQRQOLQH RUJ +2/ /IDQGRQRRDJIH®

KDQGOH KHLQ MRXUQDOV ZKLWK $FFIHW VHICG WHEJH

ODUFK @ 3DV]DN 3 7KH ODODFFD VWUDLW WKH
6LQR $PHULFDQ FRPSHWLWLREXUQWE& I GFRI

+ROPHV -5 DQG <RVKLKDUD 7 7KH LOHFXHWQAN RQGDIQMHNOR@LRQDO $1IDLUV

&KLQD V PDULWLPRIPSWUDWHYH 6WUDWHJ\ KWWSV GRL RUJ >$FFHVVHG WK

KWWSV GRL RUJ >$FFHVVHG WK ODWHRK @

@

6ZHHQH\ 0 $VVHVVLQJ &KLQHMH QDK LW

+RUWD / &KLQD 7XUQV WR WKH 6HD &M IOLQRIHMDEWDEW BHREOH V

JLEHUDWLRQ $UP\ 1DY\ 'RFWULQ & FORE® YR WK BWMMSEXF WXZHGHIHQVHSULRULWLHY RUJ H[SO

6WUDWHJ\ PDULWLPH SREFWVVHG WK ODUFK @

KWWSV GRL RUJ >$FFHVVHG WK

ODUFK @ 6LQJK + DQG 3UDGKDQ 5 3 7DLZDQ +
&KLQD V LQIUDVWUXFWXUH GLSORPDF\ DQG V

L o< &KLQD V HPHUJLQJ ”QG f$ \BLOF BIR.G (GFOPLOYN. R/ @QUODMOWI'P H $1IDLUV -RXUQDO RI WK

KWWSV ZZZ MVWRU RUJ>SAMDHEOHMHG YRXQGDWLRQ RI "QGLD

ODUFK @ KWWSV GRL RUJ >$FFHVVHG W
O0DUFK @

/L 1 7KH HYROXWLRQ RI &KLQD V QDYDO VWUDWHJI\ DQG FDSDELOLWLHYV

IURP QHDU FRDVW DQG QHBYVLDHDEHMRILWU VHDV

KWWSV GRL RUJ >$FFHVVHG

WK ODUFK @
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6WDWH &RXQFLO "QIRUPDWLRQ 2I1ILFH RI WKHKHREIBXN BH s&EWOHLF RWEKLQD 86 -DSDQ -RL
&KLQD V OLOLWDU\ 6WUDWH3SFFRHNGHARE : iGw R SPH@HOREDO 3DUWQHU¥YKDEARE OH 1MW (L

0DUEK @ KWWSV ZZZ ZKLWHKRXVH JRY EULHILQJ URR
KWWSV HQJOLVK ZZZ JRY FQ DUFKLYH zkKLwWHBSBBMYYV FEQWMDSDQ MRLQW OHDGH!
QWB KW P JOREDO SDUWQHUVKLS IRU D QHZ HUD >$FF}t
7DQJUHGL 6 - $QWL $FFHVV 6WUDWHJLKWKQREK RRIHRVIVH P7XHHESOIRPSG 4D Q &KLQD

BWDWHYV D QKK IKBIEQPUP\ :DU &ROOHJIH 4XDUWHBWW UFIFUHhE W@ $v: DIDZKHQIMWDRED&K" IDWLRQL
KWWSV SUHVV DUP\ZDUFROOHJH HGX PBRLYHWVEAMGWHHWVFIL"
DUWLFOH FRQW H [ W $SSTFIHIVVHHVG H UWK 0D U FK @

:XWKQRZ - DQG )UDYHO 0 7 &KLQD V
8QLWHG .LQJGRP OLQLVWU\ RI '"HIHQFH wK @H4HKUD 6RRH FKDQJH PRUH FRQWLQXLW\
$8.86 1XFOHDU 3RZHUHG 6XEPDULQH 3DWKZzZDAR¥UL®RQBHBWKPIVYRILF 6WXGLHV
7KH )XWXUHRYHUQBWRMODEOH DW KWWSV GRL RUJ >$FFHVVHG
KWWSV DVVHWYV SXEOLVKLQJ VHUYLFH JRY RRURKHUBPHQW XSORDGV V\VWH
P XSORDGY DWWDFKPHQWBGDWD ILOH 7KHB$8.86BQXFOHDUBSRZ

HUHGBVXEPDULQHBSDWKZD\BDBSDUWQHUVKLSBY WREBWKHB | XWX UH sGHYHORSPHQW RI WKF
S$FFHVVHG WK ODUEK @ 6\WWHP LQ WKH &RQWH[W RI+35UDIOLAQ B | 5\M KD \A

$FDGHP\ RI 6FLHQFHV

8QLWHG 6WDWHV '"HSDUWPHQW RI 'HIHQFH KWWSV 5104 QMVRPLQIHU FRP DUWLFOH
OLOLWDU\ DQG 6HFXULW\ '"HYHORSPHQWV "Q YRV HYYN WK H WKREDH ¥ sHEXEOLF

Rl & KLEBDUWPHQW RIDWKHQFMRQ '& $YDLODEOH DW

&KLQD OLOLWDU\ 3RZHU 5HSRUWSRFBBVHGH IMQV H JRY

-XQH @

8QLWHG 6WDWHYV 'HSDUWPHQW RI 'HIHQFH OLOLWDU\ DQG 6HFXULW\
'"HYHORSPHQWY "QYROYLQJ WKH 3HRSDUWWPHIQSKEOLF Rl &KLQD

RI '"HIHQBMKLQJWRQ '& $YDIEDBEQHLH/W

GHIHQVHIRFHVVHG WK ODUFK @

8QLWHG 6WDWHV '"HSDUWPHQW RI '"HIHQFH 7KH '"HSDUWPHQW RI
'"HIHQFH "QGR 3DFLILF 6WUDWHJ\ 5HSRUW 3UHSDUHGQHVV 3DUWQHUVKLSV
DQG 3URPRWLQJ $ 1HW ZRIDNHGP HIQM RRQ 'HIHQFH

'DVKLQJWRQ '& $Y@SODEQRA D)W ()(16( "1'2

3$&7)"& 675%$7(*< 5(3257 >$FBYVVHG WK ODUFK @

8QLWHG 6WDWHYV '"HSDUWPHQW RI 'HIHQFH 1IDWLRQDO
‘HIHQFH 6WUDWHJ\ Rl WKH 8QLWEGKA\YDWRY R $PHULFD
'"HSDUWPHQW RIYHBLOQEWHDDW RQDO 'HIHQVH 6WUDWHJ\
1XFOHDU 3RVWXUH 5HYLHZ DQG 9$WAFHOWH'GI INKVH S5HYLHZ
0DUFK @

8QLWHG 6WDWHV 2I1ILFH 21 1DYDO "QWHOOLJHQFH 7 % 7KH 3/$ 1DY\
QHZ FDSDELOLWLHY DQG PLVVLROQVARWRWKHYDOW FHQWXU\
"QWHOOEVBEROGBEKBMOW SD/'W OFFQ ORF JRFHVVHG

WK ODUFK @

'DQJ . + DQG 6X & : 'RHV KLJK FUXGH RLO GHSHQGHQFH
LQIOXHQFH &KLQHVH PLOLWDU\ H[SHDHILWXUH GHFLVLRQ PDNLQJ"
6WUDWHJI\ 5HYLHZV
KWWSV GRL RUJ M H¥®FFHVVHG WK ODUFK

@
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