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[ HWHUI LRP VKH &KDLU

$V WH VHDVRQV KDYH WMUHG  DQRWHU\ HDUKDV IGZ Q
QWHUD® R NQRZ BIGIH Z H KDYH \WUYHG DQG JURZ Q

7RIHKHUZ HYH YHOMUHG KDQG LQKDQG
7KURXIK WEXP SKV DQG FKD@IQIHY Z HYH P DGH RXUMBQG

,Q BFWUH KDQ' |GG Z W HDI HUP 1QGV
,QDERIDWUHV Z KHUH IQQRYDIRQ EIQGV

: HYHH SBUHGWH GHS\WV R Z IVGRP VZ HD

$ QG IQRXUDFDGP IF IRXWH  Z HYH FDWRXUVSHD

7KURXIK \WH FRUIGRY Rl GVFRYHY  Z HYH URDP HG
8 QHDUKIQ) WKWV DQG P DNQJ \WHP NQRZ Q
© W UAVHDURK SDSHY DQG WHGHVY SURIRXQG
© HYH SXVKHG ERXQEDUHV EUDNQI QHZ JUIRXQG

7KH @HV R WHVH EHDX\WXCOZ RV JRRQDQGRG , DP VXUH \KDW RX KDYH ILIXUHG RAVE\ CRZ ZKR
DX\WWRUHG MY SRHP  <HV &KDW37 ZIK P\ SURP SWDWQJ IRU2D SRHP \R FHBEUDW DQRWHUVXFFHWIXO
\ HDUR DQ DFDGHP LE GHSDWW HON

7KH OXQFKIQ) R &KDW37 RQ 1 RYHP EHU DV DQ DMMEDOIQMM HGFH FKDERWZ DV

UHYROMRQDY 2 XUVRAHWMY UDRIRQ Z DV DQG VMY D P If HGEDJ RN H FAMWP HOWDQG FRFHD $ KHDWG
QVEXMRQ RQ W SRMQIDAP SDRWV RQ HEXFDUWRQ BUMG W KWOZ D VR P XFK VR \WDVWKH ILAWFRXQMUDSS
R KHS GAWPAMKH XVH R $, IQ HWAD. ZWMQY ZDV BHBDVWHG RQ®  GD\V OWU RQ - DQXDY
+ RZ HYHU \WH VWDMRQ 1Q \WH UMAR \WWH DFDGHP IE \ HDULY CRADV EDG DV VRPH R XV ZRUHG |, ZDV
KDYIQ) D FRQYHWDMRQ Z MY DQRWHUIDFX@V P HP EHUMWD IHZ GD\ V DIR DERXWKRZ Z H P LJKWIHVSRQG \R
&KDW37 2 XUGVEXWIRQ Z DV JHDUHG \WZ DBV KRZ \R DEDSWDQG DERSWEKDW 37 QR WDFKIQ) DQG
GDQ) MDYV UBHSRWAMG E\ 0 FO XWH DQG 6 XSIDQR > @7KWV IV H DA® ZKDAZ H GR ° \R DEDSWR
FKDQIHV Z KI®! SXW/XIQ) GHYHBSP HOME VHHN QHZ RSSRUNMQUEV IRUJURZ K 7KLY KDV EHHQ WH NORZ Q
VHPUHWRUWH VXFPHW R RXUGHSDUWR HOW

© KHQ ZH Z HWH DD J URZ W ERWBICHAN 1Q \WH HDUD V RXUIDFX@V XQGHUWH GDGHYAKIS R \WHQ
GHSDWW HQAFKDIU ' U 5 IFKDUG %RHKP  VSHDUKHDGHG WH 0 DWMyY R $SSTHG * HRIWDSKY 0 $ * HR
SRIWDP IRFXMQ) RQ SUHSDUQ) XGHOW IRUSIRHWIRCDOFDUHHY 7KHO $ * HRSIRIWDP  \WH HDUHWWQ
WH QDURQ EHFDP H VXFK D VXFFHW WDWZH BUXOWD KDG PRMH \WDQ  VAXGHQN 1Q \WH SURIWDP
NHHSIQ) XV XQQQ) DWIX@FDSDAW RUMDKW EHRQG 2XUO $ * HR SIRILDP JDIGHG D QDURCDO
UHSXVIMRQ | RUIW ERT YIMIRQ DQG HI HAYH VWXGHQABUHSDUHGHW

)DWRZDGWWH  V ZKHQ 6 RXAKZ VW H DV 6\IW 8 QYHWW 6: 7 ARG SDQQQ) \R RIHU
GRARUDOSWRIWDP V' RXUGHSDWY HQV®BIG B\ OW GHSDWY HOAFKDIU ' U / DZ WHQFH ( WV \VXFPHWIX@®
VXP P RQHG D@P LJ KW UHVRXUFHV DQG \BBIQN \R OXQFK \WH 1LIANKUAH GRARIDOSURIDP VV RQ FDP SXV : H
EHFDP H\WH RQD JHRIWDSK\ GHSDWF HQAQ D KLI KHUHGXFDVRQ LOAMAM \R KRANKUHH GRARDCSUR] UDP V
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[ HWHUI LRP VKH &KDLU

2 XUIIYAMEZ R GRARIDOAMGHQN JUDGXDIMG 1Q 0 D\
8 QID 0 D\ WH ' HSDWHONV R * HRIDSK\  DQG
( QLRGP HQWO 6\WAHY DW7H DV 6\ 8 QYHWW KDV
JIDGDMGD\RBCR  GRARDOANGHON

2 Q\RS R WHVH DFFRDGHV KDV EHHQ RXUXQGHU IDGXD\WM
SIRILPV : H KDYH RH R \WH OUHWXQGEHU DGXDW
HQUR® HON DP RQ) DOJHRIWDSK! SURIWDP V 1Q WH QDURQ
. KHQHYHU, DP DWHG B\ SHHY DWQDMRCDOFRQHUHQFHV
DERXWKRZ Z H KDYH DQG P DIQBIQ VXFK D @UH SUIRIWDP  \KH
SUGH WDMIQY P\ KHDWY ZKDW, DP VXUWH \RX DUH DO
IDP LODUZ W

) RU DOWHH VXFFHWHY , DZD\V PDNH VXUH \R

FRP P HP RIDM \WH IRXUSIEDY R RXWY ° IDFXGV \AMGHON
A DQGDOP @L° DV, QVRXWHG 1Q OWY HDWY ' HSDWR HQW
1 HZ VBMMU DQG DV & KDV 37 SXWQWH SRHP IRUP H°

2 XUIDFXQV WH JXIAQ) @KW VR EWDKW
2 XUMMIT \WH XQVXQ) KHURHV EHKIQG WH VFHCOHV

2 XUMNGHOW \KH YIELDQAVRX® Z H\MDFK
$ QG RXUDGP QL \WWH XQUAVHLYHG VXSSRWZ H WHDVXUH

, DP VXUH WDWDV\ RX 1@ WWURXJ K KLY M/XH R RXUL HZ VBNMU \ RX Z LODSSUHFAIDW \WHVH SIEBLY P RUA

- H D FHWBIQD JRQJI WWRXIK D W H R FKDQIH DQG R H FMMP HQW: KIBI COYLIDIY RXAWR! \KH
3DQGEP [E ZH Z HBRP HG 3 UMMGHQW DP SKRXWWH DQG KLY BDGHYAKLS : W 6 \WGHQN XFFHW DQG 5 XQ\R 5
DV \ER SI®W \R GHICH 7; 67)V +RSHV  $VSIWMRQY +LJK ZH DH FKDBIQIHG DJDIQ \R P DNH RXU
GHSDUW HQJY JUHDWFRQUEXUIRQY \R \WH DGYDQRHP HOVR WLV 8 QYHWMAW : H DB IDAQ) DQ DUD. R
RSSRUMQUEAV : W RXUDCDSWIW UMOHQFH SDWIRQ DQG GHAFDMIRQ ZH KDG RXUJURZ W VSXIW DQG ZH
P DGH KMRY R EHFRP H RQH R \WH EHVAI HRIWDSK\ SURTWDP V 1Q WH QDVIRQ , KDYH D VARQ) 1HH@ \KDWKH
QH W IRZ W VSXIWWY 1Q IRUP DIRQ DV & KDW 37 SRIQMG RV VHO °©

© W J UDMWYGH DQG SUGH Z H WDIVH RXUYRIFH
7 RDWQ) R \WH QH WAKDS\MU WH QH WAKRIEH

0 D\ \WH FRP L \ HDUEUQ) HYHQ J UDWIUVXFRHW
$V Z H FRQIOXH RQ RXUDFDGHP IE TXHWV
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0 HHW2 XU1 HZ HWAN) DFXQV 0 HP EHW/

‘U +DQV ORYHRUDUWNRPXWHWAQ G

VE Zf xX£E ) B JHRJUDEBHKIMDPW\RXQWIWMW QKDWXHOH:

KHBEDVVIRQPHRIJUDGERLRUP VWILIRQF
‘U 6 X+D Q@ W KO OWHRG DQG@HRYXDOL]®RHHRM RAKD U KU
EHSDURNWKMLEUDQW NQRZOM®IB{SHUWILWKRYWXG HBWV
DFDGHFRPPXQDW\ WHDFKHDQ XQGHUJUDGKQ@WUR C

7TH[DV 6 WDWH 8QLYHUVLW\ V FDUWRJBREHKVODSYWQGDSODNLQJ
'"HSDUWPHQW RI *HRJUDSK\ DQGD(@4¢ LU RQFPE RDMWPK OHYHO JHRYL\
6WXGLHYVY ZKHUH VKH MRLQHG LQ WKH IDOO RI

LWHK 3K ' LQJHRJUDSKRRVKMRLQW HWKHDUVKIKDKRQHGIWVNLOQV

GRFWSURJORBD QLHJBW DIQH. Y HU VT RN L @R WH U DRYBE YD PYEVXDOL |

DQ®HBQLYH RO L | RADmwD U E D U RRAWVFKDEHFRRIHKREEGKHHQMRA
DO®Q0 6 LOHRIUDDOGHRIUDSKY KD ULVRKH VR RDIMVIKH W/ W X G HIXQNGV

JQIRUPDSALFA®IURAVKBQLYHURIL WY HDFKWRBRRZWRXVHWKHPRUVKHL
50 LIEUEDGHODP SDLIGDEULG Y YUHVHDUFK LQ KHU JHRYLVXDOL]

ZHD CRANQ R ZIDHD® € [ S H U WRWHIR O H |
+HSDVVLREHRJIUDSELREU Py MLR@FHY D CIWRKHDFDGHRZRUNKHHQMRA

* 6 ZDVLIJQL\EMGLIHX Q G H U J U D ciX[P\W R QDAVDQHE U E D@ QBYIHW RLQ G
VW X GIMMAKSHQ LY H LRV LR W B U R @l [ H D X WO RFDWIWRQ KR WR J UBXSKL V ‘
&KD SHOZKH UMK P DMRUBGRIUDSKRAPYWLFEODAQR/ FHQYEVWROM WR

DQG PLQRUHG LQ FRPSXWHU VFPY§EHWHPWRGIIHE UDWQWU HWRH Q H\
)X UWKHUPRKKID\D SHQFKDROW VLW |

'LWBVWUBQYVILRQYSDVEID®FLHQFELYHUVRFHUNRUHR/XUFD Q@D Q R
'U +D® UHVHDUGWHUHOAOWRIFLDOQIJUHGLHQWY WR FRRN XS GHO
PHGLUDDO\WKHAY OVKZHE ED VHG

* 6 EDVHG GHFLVLRQ VXSSRUW V\VWHPV F\EHU JLV
FDUWRJUDSHKRYLVXDOL]DHRLYR® XD O
DQDO\WIQFR® HLJIJKER UX\RD®E®LFMU

FXUUBHD BRKRMRFYWRHQGBHYHORSLQJ

DF\EHU*,6 E¥VWXEDIXD O VW\L\F MK D W
H[SORUHRJUD S KIHD@BMK/ SDUILQ/ L H V
GLVDWWHRVXKHOCBHQWYNXDQHUDEOH
QHLJKERUKRRWKUHVSHRMMR WKHLU

VRFLRHFRQRPDRG GHPRJUDSKLF

FKDUDFW HBELMNQ BRKFR UBHYHORSHU

DQG®DQWDLRIKIYEHU*, 6 MYRSHQ
VRXUFRIWZWEBERUQWHUDRRVYSBWLDO

YLVXDOL]DWLRQ DQG VFDODEOH YLVXDO DQDO\WLFV

) &- 3 0G



VE ZH r£ AXx,Ba

$I\MURBMIQQ) KIY %6 1Q IR ' U 6RH 0\ IQARIQHG \WH
) RUMW HSDWW HQAVR 0\ DQP DU DV DQ $\WMBQA3 OQBMRQ
RIEHUIQ 7ZR\ HDY OWMU KH Z DV SURP RMG \R ' HSXW
0DQDIHU R 7IPEHU &RSRIDIRQ +H QWU SXWXHG KV
SRAMDGXDM GSBPD 1Q ) RIVWEXWYH  XVIQJ  DHURVSDFH
UHP R VHOUQ) \MPKQTXHYV DWKH , QMIDIRQDO, QAMAM 1RU
* HR ,QRWP DIRQ 6 FAHQFH DQG ( DWW 2 EVHYDURQ ,7&  1Q WH
1 HRHDQGV \WURXIK D' X\WRK IHBZ KIS ,Q KH EHI DQKLY
P DWMyYY GHIUHH 1Q \WWH 1 DMUDOS HVRXUFHV 3URIUDP  DVWAKH
$VIDQ ,QAMAM R 7HFKQRRI\ RQ D ) BHQRK VFKRDUKIS ' U
0\ IQWSHQMRXU\ HDLV DWKH 8 QUMG 1 DIRQV ( QYILRQP HQW
3 WRIDP ° ( QVILRGP HQAS WHWP HQMB LRI WDP 1RU$ VD DQG \KH
3DFUE 81(3 ° ($3$3 DV D 5HWDUK 6SHADDMEHRM

VDG KLV 3K DW RXIMDQD 6 \BAM 8 QYHWAW 1Q

+H UWFHYHG DQ 2 XWBQAQ) $FKIHYHP HQNVS$SZDG $$*
566% 3URP IGHOASOP QXV R $VIDQ ,QAMAM R 7 HFKCQRBJ\

$.7 YHWBDSHU$SZ DG IRU( DU & DUHHUG FKROWY/ 1Q 5 HP RM
6HMQ) $PHIFDQ $WRADIWRQ R * HRIWDSKHY  $$*
566* $,7$% ' MQIXIWKHG $CGP QL $ZD6G IRU

$FDGEP IE DQG 5 HVHDUK ( [FHBIQAH 86* 6 VFKRDU DZ DG
,QOMJWDSK <RXQ) 6 FKRDUDZDWS 8 &* ,6 DQG
&3* ,6 6FKRDU VHBIPWG B\ \WH & KIQHVH 3 UIRHWIRQDY
1Q* HRIUSKIE ,QRWP DIRQ 6 AHQFH $SEIRDG  &3* .6 +HZDV
QRP IQDWMG IRUWH =HEXBQ 3HDUH ' DI XMVKHG 7 HDFKIQ)
$ZDG DQG LOYIWG DV DQ + RQRUHG * XHW/ B \WH
&RGUH R / [EHDO$ W DQG 6 FAIHQFHV DA$68  IRUP DNQJ D
QLUHHGFH 1Q P XSG XQGH UDGXDM \AMGHQMIHGXFDURQ

' U0\ IQAKDV VHYHG DV &KDIU 9 IFH &KDIU DQG' IWHARUR \KH
5HPRM 6HMQ) 6SHADV JIRXS R WH $WRADIRQ R
$P HIFDQ * HRIWDSKHY $$* DV ZHODV 3UHMGHQW 9IFH
3UMGHOW' IWHARU DQG 0 HP EHUKIS &KDIUR \WH $P HUFDQ
6 RAHW IRU3KRRIWP P HW DQG 5 HP RM 6 HMQ) $6356

6RAKZHWSE 6 WIIRQ DQG DV &R&KDIU R WH WFKQEDO
SRILP FRPPMWKH R \WH $6356 FRUHMHQH 6DQ' IHIR

+H IV FXWHQ® D P HP EHUR WH 1$6$ ( &2675( 66 6FIHQFH
DQG $ SSTFDMRQY WDP DQG 1$6$ / DQG & RYHUDQG / DQG 8 VH
&KDQIH /&/8& GFAHQFH WDP  +H KDV EHHQ VHYIQ) DV
( AWUIQ &KIH R WH 8 UEDQ 5 HP RM 6 HOMQ) VHRIRQ R \KH
5 HP RM 6 HOUQ) RXLEDO 6 XEMPW( GMRUR ( FRA VWP + HDAN
DQG 6 XVBICDEIOW ( GVRUDO$ GYIVRY  %RDUG 0 HP EHUR \WWH
 QMIDMRQDO- RXWDOR! 5 HP RM 6 HMQJ $WRFIDM ( GMRUR
\WH ( FRBJIFDOS IRFHWHY  DQG ( QVRUDOYRDG 0 HP EHUR \WH
* 6 AHQFH DQG 5 HP RM 6 HQUQ) FRXWDO + H VHYHG DV & KDIU
R WH W ,QMIDURQDO( BGPNRQE &RQJHHQAH RQ 5HP RM
6 HMQJ Z W D IRFXV RQ2$ GYDQRHV 1Q5 HP RM 6 HQUQ) IRUKH

6 XVBICDE®! ' HYHBSP HQV* RD®® WDWZDV KHG IURP
-DQXDY °

$I\MUIP SBP HQMY KV UAMHDURK SURWIFW IXQGHG B\

QURDAQG UHJIRQDARW DA} DURQY ICFAAQ) WR16) DQG
R 1$6$ IXQGHG SURWIFW EHEHHQ DQG KH
UHFHYHG WUH P RH JUDQW IURP 1$6$ 16) DQG1$6$

+H VHYHG DV 3, R WH WUH SIRWFW DQG \WH IXQGHG
SURMFW VWBURIG 1Q $ XIXWW 7KH 1WA IDQMMBIG
( YDODIRQ R ' URXIKWG VNV DQG IW ,P SDPARQ $.J UFXGMUDO
/ DQGDQG: DMUB VH\R 6 XSSRW CDSWH' HAMRQ P DNQJ

ZDV DZDBHG XQGHU 12$$)y &P DM DG 6RAHEO
OMDAIRYY 3WRIWP &6, 7KH VHRRQG JUWDQW \MBIG
28 QGHYABQAQ) ,P SDRW R ' HVHW\B UEDQ] DIRQ RQ & @ DM
DQG 6 XURXQAQ] ( QMLRQP HAV R ) RAMU 6 XMIACDE®!
&MV 8MQ) 5HP RM 6HOMQ) DQG 1 XP HIFDOO RGHIJ®
ZDV DZDEHG B\ 1$6$ 7KH WLG JIDQMMBG 2. DYHBW
$CDOMY R +LIK 6SDIDO5 HVROMRQ ,P DUHY [RU 8 UEDQ
0 DSSIQ) 8MQJ ,QIQ\ 6 FDBI ' HFRP SRVMRQ 7 HFKQTXHV

ZDVDZDWEHGE\ WH16)

$I\MUFRP SBMRQ R \WH WUHH IHGHID® IXQGHG SIRVIFW KH
UHFHYHG D JDQANIRP 16) ,QQRYDURQY DAWKH 1 H XV R
YRRG (QHJ\ DQG: DMUG\WMPYV 1) (: 6 +H VHYHV
DV&R 3, DQG\WH IXQEHG SURVIPWABUWG [Q HDUD v
0\ IQADOR KDV VHYHG DV WH ) XE&UI KW DQDED 5 HVHDUK
&KDU 1Q : DMJU (QMURQPHQNV DQG &GDQ  ( QHJ\
+H KDV EHHQ ZRINQJ RQ D UMVHDURK SURMAFW
\MBIG 2&KDQIIQ) / DQGVFDSHY 8 UEDQ + HDWMDQG DQG \WH
(IHFWRQ&IW : DMU&RQHYDIRQ 3 RTF\ ¢ DZ DEHG B\ \WH
1$6$ (&2675(66 SIRIWDP DV DG 3, IQFH $XIXW
0RMH UFHQ® ' U 0\ IQADQG KIY FRBDIXHV IURP
0 [FKLIDQ 6\BWW 8 QYHWW 8QYHYW R @RV 8 WEDQ
&KDP SDJQ DQG <D®I 8 QYHWW KDYH UHFHYHG D
P IGRQ UVHDUK IXQAQ) IRP 1$6$ IRU WHU SURSRVHG
SURVMPNMBIG > HFRAQJ / DQG 7 IDQUMRQY DFURW \KH 8 UEDQ
5XWDOLRAMXP YV 85& $ 6\ QMHVY 6\WG R 3 DWADY
' UYHY DQG 6RFAR HQVLRGP HQEO,P SDFW 1Q 6 RAKHDW
$VD  6$5, 3

) &- 30 G5



VE B Af a9,BZ

' DQH IV D WDQUSRUIMRQ JHRIWDSKHU KLY
HP SKDWY RQ SHYRQDO P REIOM VHYHV DV \WH
FHQRDO QH XV IRU KIV WYAHV 1Q XUEDQ SDQQQ)
HOYLRGP HQBO VABICDEIW \WH  FXGMUDO DQG
HFRQRP IE JHRIWDSKIHV R P REIOW DV ZHODV \WH
URGI ZH HDFK SO\ DV IQAYIGXDY SDWFSDUY [Q DQG
HIHAIY \WH  YDURXY \WDQUSRUBMRQ  \A VAMP V
SHUKDSV EHVWFDSWRQHG DV EHKDYIRUDOJ HRJ UDSK)
7KURXJIK WLV ZRW ' DQH KRSHV \R UDIVH DZ DUHQHW
R WH XQXWHICDE®! QDMWH R PDQ  FXUHQW
WDQVSRUMRQ VWPV VR FUMFD® UWHOPWRQ \WH GDIBVHW  ,Q DEAMRQ R \WHVH  H SHUHGFHV
ZIGH DQIH R VROMRQY RQ RIHU DQG WH YDURXV ' DQH KDV EHHQ DVWKH IIRQAR \WH FOWURRP IRU
WDCHRIV WHHQ DQG PRW PSRMIQ® R RYHU \HDWY ° IRP OERIDWUHV DQG 3K\ VIFDO
HP SRZ HUWH LQAYIGXDOWR \BN\H D 1HZ VP DOWMSY * HRIWDSK\  \R 8 QP DQOHG $HUDO6XYH  DQG
\RZ DGV D P RUH VXWBIQDE®! © DQG VDIHU® DWXGH ' LJMBO7 HUDIQ $QDOMY \MHVH EURDG UHVHDUK
UHI DUEQ) WDQUSRUIMRQ DQG WDFKIQ) H SHUHQFHY Z HIH \BIBRUHG IRUKLY
2 WICD® IRP ' DYHQBRW,RZD D PDRUUWYHU QHZ WRBI WDFKIQ) FRIH QVASEDY FRXWHV
URDG DQG WDICKXE ' DQH KDV D@D\ V KDG D SDWRQ  VXFK DV WH ' HSDUWR HQYY 5 HVHDUFK 0 HWRGY 1Q
IRUMDYHODQG IRUP DSV EXWKH QVFRYHHG DFDGHP IF * HRIWDSK\  DQG WH |, QRRGXAIRQ W 3K\ VIEDO
JHRIDSK. WH BQ) ZD "BRXQG +1V HEXFDUWRQDO * HRJUDSK\
H SHUHQFHV IQFOIGH DQ IQDXVSIFIRXY \ABWWEDN 1Q $ZD IRP WH XQYHYW ' DCH IV DQ DYIG
DWIKH 8 QYHWAW R $GYDQAIQ) 7HFKQRBI\ 1Q EIR\ FOAW P RRUA FOAW ZIGHCHW KINHU DQG
$URD W RXG\INHXQND  IRUKIP \RFRP SBMW \WRXIK MY EHHQ DZKI®I KH KRSHV \R RQH @D\
DQ $WRADWMY ' HIWH 1Q 0 DWHP DIFV DW6 FRW UAVXP H KIV SIBWWDIQQ) \WR 2 H D@ KDYH
&RP P XQW &R®UH 1Q HDWMO ,RZD ,Q KH SOFHVZHQHGWRJIR ZK CRADWBDWHQR \KH
GHAGHG \R SXW/XH D Y%DFKHEYW DWIKH 8 QYHWW R UGH' 3 $V IRU \WH GHVICDIRQY ° KH SUHHY
1RWHQ ,RZD ZKHH D NAZRG VDK IRU VRPHZKHH UWPRM VRPHZKHH ZIG DQG L
WDQSRUMRQ ®G KPP W WH * HRIWDSK\ SRWEG VRPHZKHMH ZMK D YHZ ,Q
' HSDWHQW ) IRP WHQ RQ KH KDV HPEWDFHG ' DQH SHED®G KLY EIF\ FOI P LGV DRRW
JHRIWSK.  HDWQQ) KV ODWMY IQ ,RZD DQG WIWV 1O KH XVHG $PWDN \R UDFK
XGP DM FRPSBMQ) KV 3K DW7HDV 6\DW * OFHU 1 DIRQDO3DIN ZKHH KH WHQ KINHG
8 QYHWW 1Q QDWW POV 0 RHUFHO® 1Q KH URGH
' USWOQV IV H FWG QRZ DWKH RSSRWMQW \WR D SDFNHGGRZQ EIF\F®I WWRXIK \WH UP RM
VKDWH KIV SDWMRQ IRU PREIOV JHRIWSK. DQG P RXQBIQ SDWHV R 1HZ 0 H IFR DQG & RBUDGR
HGXFDIRQ DV D / HAXUHU ZIW \WH ' HSDWW HQVR  FDP SIQ) WH HQMH ZD. 7KHVH H SHUIHQRHV
* HRIWDSK. DQG ( QVMURQP HQEO 6FAHQFHYV ° DQ KH VDV KHS KIP UH®PWEDFN RQ KLV UMVHDUK
RSSRWYQW \R HQFRXUDJH DQG HP SRZHU\WWH GHWDQG DGYRFDR ° D PRM VXWBIQDE®! DQG
JHHDIRQ R JHRIWDSKHY +IV WDIQQ) KDV HTXMIEGI WDQUSRUMRQ VWP DQG SHIKDSV D
IQFOGHG WP H 1Q ERW SK\ VIFEDODERIDRUHY DQG WH  UHD[ LQJ DQG VXQQ. FRP P X\WM ,Q EHE HHQ WHWH
* 6 OF PHDQZKI® KV WHY DQG GWHIIMRQ EL) DGYHQMUH KH HQR V D EMR ZHQFKIQ) D
H S®UHG WH J DSV EHE HHQ SHRSG}Y HQYILRQP HQIO EMR Z RRGADIWDQG DIMUWH VXQ VHW \R EH
SHUFHSWRQV DQG HP SIUFDQJHRIWDSKIF IQRP DIRQ ~ IDSVWE\ D JRRGERRN
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VH x ;HB$HV,

SREE\ WH KH LIV RXU QZ $CP IQMIDIYH $\WMBQW 7KH  Z 1@ EH
DWMIQI RXU' HSDUWR HQA KDIUZ W YDURXV \BVNV DQG SURVPW DV Z HODV
SIRVIAQ)  JHQHDO VXSSRW IRU IDFXGV \ABII  DQG VWMGHQW 5 REE\
JIDGXDMG ZM D0 $ 1Q6RARBI\ Z1K D FRIQDM LQ DWHWP HQAIURP
7H DV 6\DW 8 QYHWMW 5REE\ KDV KHG SUHYIRXV SRVMRQV DW7H DV
6\ IQFOAQ) $FDGPIE $GYVRU IRU WH &R®UH R/ [EHIDO $ W
$CP IQVADWYH $\WMBQARUWH + RQRY &RBUH DG P RAHFHQ® DV D
5HMCGHAH ' WHARUIRU+RMQ) 5 HMGHQIDO' IH 5 REE\ IV YHY KDSS\
R UAMWD \R $FDGHP IE $1IDLY DQG SURYIGH VXSSRUWMQ * HRIWDSK\  DQG
( QMILRQP HQEO 6WAHY 5REE\ HQRV GDWQQ) QZ WPV DG
SURFHWHV DQG GVFRYHUQ) QHZ ZD\V \R DFFRP SOK VMV 7KH ®YH D
JRRG PRYIH D IXQ ERDWG JDPH DQG Z DWKIQ) W VKRZV DQG VAWH-DP HWY/
&R\ JDP Q) IV \WHUIDYRUM SDWIP H 5 REE\ GR\V IRZ DU \R LOM] DI
IOR \WH * HRIWDSK\ DQG ( QVILRQP HQEOG6 WALV IDP 1© DQG ZRINQ) W
AUHQI WHQ WH J RRG YIEHV

HEUZEA A ™Jzage 0 ZLE, » SUEaU A Y

/ HW' IV &R@HQO0 \ BV 9 DXJKQ %DAVO
DQG WHUWXGHQW 1Q ,\\BO Q- XQH

S5UKW' U ( ZIQ&KRZ VFDW IQ

7DZ DQLQ- XO
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' U <XDQKXL=KX XVHV * RRI®! ( DU HQIICH Z W CDW P IQQ) RUP DFKIQH GDUQQ]
DSSUIRDFKHV DQG RKHU ELJ JHRVSDMDO GDW DQDOMY \WFKQTXHV R DQVZ HU
HOVILRQP HQO UMVHDUFK. TXHWIRQY +H KDV EHHQ ZRWQJ DV D 3RW RARDO
UHVHDUFKHU 1Q WH ' HSDUWW HOAR * HRIWDSK\  DQG ( QVILRGP HQWBO6 WAHY VIGFH
) HELDW +H ZROWHG ZIMW ' U 6RH 0\IQNV ZKR UWFHYHG D 1$6$
(&2675(66 IXQEHG SIRWPWDV 3, 1Q +H ZDV WHFUQOWG DV D 1$6$
(&2675(66 3RW RARDO UMDUKHU $V SDW R WH DERYH 1$6$
(&2675(66 IXQEHG SIRWMPW' U =KX DQG KV WDP SXEQKHG D SDSHUIQ $* 8
$GYDQFHV  7KH VDP H SDSHU KDV EHHQ VHBPWG B\ WH $P HUEDQ * HRSK\ IFDO
8QRQ $* 8 IRUIMHDMUQ) RQ( RVRU KHUH DV \WH ( GMRQY + LI K@ KW) HZ HUWDQ
SHUFHQAR SDSHWY DUH VHBPMG R EH IFDMUWG B\ WH $* 8 +H ZLODOR EH
UHFUXWMG DV D 3 RW RARIDOUHVHDURKHUIRUD 1 $6$ SURVPVMBIG 2 HFRAQ) / DQG
7 DQMRQY DFIRW \WH 8 IEDQ 5 XWDO&RQIXXPYV 85& $ 6\QMHVY 6\¥G R
3DWADY * UYHY DQG 6 RAR HQYILRGP HQEO,P SDFW [Q 6 RAMHDW\S VTP \KDW U
0\ IQAKDV UHFHQ® EHHQ DZ DIEHG

' U <XTIQ- IDQ) MRICHG \WH ' HSDWW HOAR * HRIWDSK\ DQG ( QYILRGP HQBOS \WAHV
DV D 3RW RARUIDO6 FKRDUILQ - XQH 6 KH UHFHIYHG KHU3K'  1Q DQG
06 10 IURP 8 QYHWAW R 6 RX\WW & DUIREED DQG %$ 1Q IRP 8 QYHWW
DWIAIIDR ' U - IDQIY UAVHDUK IRFXVHV RQ KXP DQ P RELOV SDWHE/ DQG WHU
G QP IEV GXUQ) P X@AMFDG! KD DBV + HU UAVHDUK IOMHAW LOFOIGH EL) GDW
DQDOWEY  XUEDQ QM@ HQFH KXP DQ P REIMV DQG JHR YWXD@Q DURQ + HUMNAHV
KDYH SXEQKHG 1Q \RS WHURXLDY IQFAQ) $ QDO R \WH $ P HIEDQ $ WRFIDIRQ
R * HRIWSKHY &DWRIWDSK DQG * HRIWDSKIE ,QRPDIRQ 6AHYH DG
,QMIODUIRCDO- RXADCR ' LIMIQ{ DWW 6 KHY DQ DRARYH P HP EHUR! $$* DQG DQDG
KRF UHVIHZ HUIRUP X@8®! DFDGHP [E MRXWDY DQG IXQAQ) DIHQFHV IQFOGQ) 16)

' U OR® 0 WDQNHU MRIGHG \WH ' HSDWW HOWR * HRIWDSK\  DQG ( QVILRQP HQmO

6WGAHV DV D SRAMGRARIDOVAKRDU 1Q - XQH 6KH UHFHYHG KHU3K' 1Q
* HRIWSK\ IURP 7H DV 6\B\M 8 QYHAW 1Q HDUWHG KHUO $  1Q %RBIIFDO
$QMRSRBJ\ IRP 1HZ <RI 8 QYHWW 1Q DQG FRP SBMMG D %$ 1O

QMBEVASEDY 6\WAHY +XP DQ URBJ\ DQG/ DZ 1Q DS P HUFDQ 8 QLYHWAW
' U 0 WDQNHY UAVHDUFK FRGFHWQY P LJWDQAVGHDW. DMQMIDMRQDOERGHY  \WHU
VRARSRMFDOFRQM WDQG KRZ JHRVSDIDOMFKQRBIIHV P D VXSSRWRUHQVE DQG
KXP DQUIUDQ IOMYHQIRQY [Q RQJRQI P DW GVDAMY + HUSRWGRARIDCSRVMRQ LV
VXSSRWG B\ WH 16) +1' 6 , JDQN' U $EHIR * [REDQR 3, 0 LJUWDQA0 RUDOW
0 DSSIQJ 3RUDCBURMPWO 3 $VSDWR WHO 3 SURWFW U 0 LWDQNHUZ RUW RQ
GWEDH GHYHBSP HQNV DQG  IRHOUE GDW BQADWE] DIRQ IRP DO IRXU
VRAWZ HAMD EREGHUWDWY &$ $= 10 DQG 7; +HU UMDUK KDV EHHQ
SXEQKHG 1Q ' LIMBO* HRIWSK\ DQG 6 RAHW 7KH 3 IRHWIRQDO* HRIWDSKHU DQG
) RIHQVIE 6 AHQFH , QMIDMRQDO 6 KH KDV UHFHIYHG P X@8®! JUDQW R VXSSRWWKHU
QAWHIIMRQ UMHDUFK  LQFOGIQ) WH 3KL . DSSD 3KL' MHIBMRQ ) HBZ KIS DQG
3 KIDQMURSIE ( GXFDIRDC W DQ] DIRQ 6 FKRDUS Z DUG ' U 0 ILDQNHUKDV SURVHOMG
KHUUVHDUFK DAWKH $$*  $P HUIFDQ$FDGHP\ R') RUHQUIE 6 FAIHGAHY DQG 8 QLYHIAW
&RQRIXP [RU* HRIUDSKIE ,QRUP DMRQ 6 FIHQFH DQQXDCP HHWQIV

) &- 300G



* HRIWDSK\ 3LRJLDP V

8 QHJWDGXDW ™ HJUHV *UDGXDWH "HIJUHH\

* %

*HRJUDSK\ e« 06 *HRJUDSK\

* % 6 *"HRJUDSK\ « ODVWRU$SSOLHRIUDSKHQHUDC
« % 6 3K\WLFDO *HRJUDSK\ &RQOFHQWUDWLROQ

$
6
6
© % 6 "HRJUDSKLF ,QIRUPDWLRQ §F\A@hEssSrnaiupsxiriupskL
6
6
6

* % 6 SHVRXUFH DQG (QYLURQPHQWRO QW KSLENOFHQWUDWLRQ 2
* % SBUEDQ DQG 5HJLRQDO BOD.Q0

LQJ
VQI\R-I$JS £ Hi D VRXUFH
* % :DWHU 5HVRXUFHV >0 RIJUDE @ v

(QYLURQPHQWDO BWXGLHV

MWDHOIQEJ/ e ODVWRHHISSOEHBUDSKPHRJIJUDSKL

,QIRUPDWLRQ 6FLHQFH *,6
« *HRJUDSKLF ,QIRUPDWLRQ 6FLHQFH *,6

« (QYLURQPHQWDO 6WXGLHV *« 3K " *HRJUDSK\
* *"HRJUDSK\ «3K' *HRJUDSKLF (GXFDWLRQ

* IDWXUH DQG +HULWDJH 7RXULVBK ' *HRJUDSKLF ,QIRUPDWLRQ

7H DV6\DMV' HSDW HOAR * HRIWDSK\ DQG ( QVILRQP HQWIOE WAV IV RQH Rl \WH @ HWAKQGHU IDGXDWM SURIUDP
R W NQG 1Q WH 8 QWG 6\BMMV 7 KH XQGHUWDGXDM JHRIWDSK\ SURIWDP RIHY D YDUHW R PDIRW R WXG  7KH
SURIUDP V SURYIGH WWXGHQN Z WY FRXWHV GHMVL GHG \R IQFUHDVH \WHUXQGHIABQAQ) R WH Z RWG \WH. @/H 1Q DQG KHS

VWXGHON GHYHEBS DCOOVFDONQ GHFHWDY W IQMBUHWDOQG VROH UHDCYZ RUG SUREGP V

7KHO DWMUR $SSIHG* HRIWDSK\ 0 $ * HR  GHIUWHHV DUH GV QHG W SUHSDUH J HRI UDSKHLY R XVH WHUWN@' DQG
EDFNJ URXQG NQRZ BIGJH W VROH UHDCZ RW@s SUREGP V Z W JHRIWSKIF GP HMRQY $ SSTHG * HRIWDSK\  IQFAGHV D
EURDG WDQIH Rl JHRIWDSKIE VXE IHGV

7KHO DAMUR 6FHQFH 0 6 GHIUH LV GAMIQHG R JIYH KLIK® TXDOLHG WXGHQW H SRVXUH R JHRJ UDSKIE \WHRU
DQG UAVHDUFK. DWHKH SUH GRARUDOBIVHO 3 URTUDP P DUF HP SKDVHV IQFOCGH ( QVILRQP HQBO* HRIWDSK\  * HRIWDSKIE
( GXFDIRQ * HRIWDSKIE ,QRWP DIRQ6 FIHQFH  DQG RIHUVSHADOY DDV 1Q J HRI UDSK)

7KH ' HSDWW HQW 8 QGHUWDGXDIM 0 IQRU SURIWP V DUH IQMQGHG \R RIHUD ZICH WDQIH R FROMOAFRXUHV \R
VAXGHQWV 1Q RWHU GHSDUR HQW \KHVH FRXUHV SURYIGH NQRZ BIGIH DQG VN \WDWFDQ SURYIGH GMIRAIH FDUHHU
SUHSDUDMRQ DQG FRP SHWMYH DGYDQEU HV IRUP DQ. P DIRWY

7KH' HSDWW HQNV/ ' RARDW R 3KIBRVRSK\ RITHY WXGHQW WH WDIQQ) QHFHWDY \R GHVIQ DQG [P SBP HOAZ R
UHQRZ QHG UAVHDURK SURJWDP V 1Q ERW. DFDGHP [E DQG IQGAN VHEIV ' RARIDOFDQACDMY FDQ H SHAWH HP SOU
VXSSRWURP WH ' HSDWF HQWV GYHWH IDFXQV Z W IDFXEN UHVHDURK LOMUHVIW VSDQQIQ) ERI KXP DQ DQG SK\ EDO
JHRIWDSKIHV X\D) [Q) D WDQIH R TXDOIMYH DQG TXDQMAYH P HKRGREJ LV




( DRDQG/ HDWR Z W DQ , QMQVKIS

7KH * HRIWDSK\ DQG  ( QVILRGP HQEO 6\WGHV
IOMODKIS SIRIWDP DWZV NGHON R UHFHYH

FUHAW KRXY IRU WHU IQMQKIS DQG \R ®DW)
YDODE®! P DUINWEG! Z RINSOFH W@ 2 QH R RXU

FXUHOAQMIY IV & DOH + LJK D JHRIWDSK\ P DVMY/
VAMGHQW 6KH IV IQMQIQ) DW7KH 7H DV : DWU
&RP SDQ 2$V \WH Z DIMUFRQHYDURQ IQM®D , ZRW
RQ FROMYDIRQ RAWHDFK HYHQN VXFK DV CEWDY
WRY WHY ZDWU FROHYDIRQ DQG TXDOW
UAVHDUK DQG , JHWIR ZRUW ZIW D ®\WR DP D 1Y
SHRSBI 0\ H SHUIHGFH 1Q WV IQMDKIS KDV
EHQHIWG P HIQVRP DQ ZD\V EXWKH ELJJHWWRQH
\VQRZ , DP @HG XS \R KDYH D IXQWP H IRE Z W \KH
FRP SDQ B\ \WHWP H, JUDGXDW QO D 3

3 DWIQMD & KDVH $ CDIUKLI KO K\MG \WH EHQHIW R
KLV IQMIWKLS IRU- DFREV 1Q DQG QRZ KH IV D
IXOWP H HP SB HH WHUWH 2 XUQJ P\ W H DV DQ
IOMQ Z W - DFREV , ZDV JIYHQ \WH RSSRUMQW \R
®D DERXWWH IV DQG RXW R ZDVMZ DU
WHDW HQAVE. ZRINQ) DRQIMGH RXU P DIQMQDGFH
WDP OERDWRY DQDOWDQG HQIGHHIQ) JURXS |
Z DV DOR IRWCDM HQRXIK \R EH DE®I R \WDYHOWR
VRP H R RXURKHUSURWFWAMY 1Q 7H DV 2 NDKRP D
DQG  $UNDQWDV
Z DV DEGI \R H SBWH
Z KDW DFREV KDV \R
RIHU DQG IQG RXW
ZKDW, ZDV UDD®

SDWIRCDW DERXW

$V IRUIQAQ) D JUDMOMDKIS @H &DaH
DQG &KDVH RXU DOP Q. DBH DZHVRPH DW
GWQ) XV NQRZ DERXWIRE RU IQMQKIS
RSSRWYQUAV Z MKMQ WHU Z ROSOFH & XWHQN
AXGHON FDQ HP DIOJHROQMODWKISV# \\AADAM
HGX \R 110G RADERXWKIHVH RSSRUMQMEAY ,Q
DEAMRQ DOP Q@ FDQ VHQG XV IQRP DIRQ
DERXWIQMOQUKISV DQG IREV IRU XV \R VKDUH
ZMW RXU WNGHON - XVW SIRYIGH \WH IRE
GHVAUSWRQ VDOU  DQG RKHUGHEIY B\ 1@
RXVWKH RQIOH IR DW

KWBV ZZZ JHR\MWWAHGX JHRIUDSK\

FDUHHWY HP SB HY HP SIQMQUKISV KW O

2 YHUWH SDWM HDU ZH KDYH WHFHYHG RYHU
QLHHQAIQMOUKLS DQG RE RSSRUMQUHY
PDQ R ZKEK KDYH FRPH ItRP DOP QL

2 IHIQ) DQ IQMODWKIS SRMRQ \R D FXWHQN
VWXGHQALY D JUDWZ D\ IRURXUDGP QL\R JLYH

EDFN 7KDQN\ RX

E\ 0 R® $@HG JUDGXDWM AXGHNQ
6 XVABICDELOW 6 \WAHY
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* LDGXDVAH 6 VIKGHOW) RUXP
+ LK@ KW DQG + DSSHQLQJ V

2$ &2//(&7,9( )25 %82<,1* * (2*5%$3+< *5%$' 8$7( 678" (17
&$0$5%' (5,( $&$' (0,% 68&&(66 352)(66,21%/,=$7,21 $1°
,175% ' (3$570(17$/ &20081,&$7,213

7KH * IDGXDWM 6\WGHQA) RXP IV D JURXS IRUDOP DWMWV DQG 3K'  VIMGHQW 1Q \WH * HSDUWW HOAR
* HRIWDSK\ DQG ( QVURQP HQWIOG \WAHY DA7H DV 6 \BAM 8 QYHWAW WY D VRAIDOJURXS DQG DQ RSHQ
IRXP \R P HHMRWHY H FKDQIH IG-DV DQG UHVHDURK \RSIEV JHWDGYIEH RQ QDYLIDIQY JUDG VFKRRO
RUDQ] HRAUIV DQGNHHS HDFK RIKHU UHDMYHO  VDQH WURXJ K WH GHI UHH SURFHW

7KV \HDU WH * IDGXDWM 6WGHQW) RXP  VWXGHOW SWRGXFHG D
FRRAERRN\R SURP R GLYHWAW DQG IQFOMRQ WURXJ K FXGMUDCEVKHY

) RRG IV D FXGMUDODI HQMKDWELQGY SHRS®I \RIHKHU ,Q KLY UHIDUG
\WWH* HRJWDG & RRNERRN 1V SDWAR \WH GYHWAW DQG LOFOMRQ LQMDYH
R WH * HRIWDSK DQG ( QVMURQP HQBO6\WAHY * IDGXDW 6 \WGHQW
) RXP

* HA RXUIUHH QI MBGFRS\ KHUH

Inn u W\ \ n JLF 0OGUMK&
JMI ULK WL GG On \

&21*5$87/$7,216 72
"5 -(11,)(5 " (9,1¢(
)25 1 ,11,1*% 7+(

*5$' )2580 6
227673515' 1 OHRW WKH
352) (6625 $: $5° *UDG )RUXP 2IILFF

6(( $// 7+( 83' $7(6)520
285 678" (17 /("
25%$1,=$7,216 21 7+(

' (3$570 (17 : (%3$* (
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m— \WVBO . b O mKOWOn TBKp”o|
M C'bj_O o "ABuOTom*bv Qnip”
G UMBj V| jnmb\Ko v WV

" B”n ob jpJ*"W BnoW" O
dB_WWU p" A pB” U UnBj V|
OVpbKBoW"

Q) DO ' U 0 IFKDHO6RBP ZI@EH RQ BDYH \R
DGYDQFH \WH P SBP HQBMRQ R WH * URVYHCRUS HOMUY
3RZHUXO* HRIWDSK\  SURWIPMQ FRIERIMRQ Z W \KH
$PHIEDQ $WRADIRQ R * HRIDSKHY $$*  7KH
GDYH SIRWPMY GHVIGHG \R LOD . HGXFDURQDO
OFXQD 1Q \WH JHRIWSK\ GVASEHY HIRW \R JURZ
DQG AYHYAL \WH QH WIHCHIDIRQ RN JHRIWDSKHY ' U
6RBP DQG KV FRIMERDRY ZI@DSS® WH 3RZ HUXO
* HRIUDSK\ DSSURDFK \R FUHDIM JHRIWDSK\  FXUIEXQGP
UHVRXUFHV VXSSRMZY WH GYHYH @H DQG FDUHHU
DVSILDIRYY R KUK VFKRRODQG FRBUH WWXGHQN 1Q
QUHHONV WMWY DQG FRPPXQUWAV 7KV ZRWN Z IO
IQYROH VXUYH VR JHRIWDSK\ VWYGHON IQMYILZ V Z W
SRHWRGQDOIHRIWDSKHY  DQG AW EDVHG FXWIEXGP
GMJIQ DQG GHYHBSP HOWZ MW \WDFKHY  $ QIFISDIMG
GHHIEGN IQFOGH FOWARRP DRAYMHV EDVHG RQ
DX\WHQIF DSSTFDMRQY R JHRIWSK. DQG JXIGHV \R
FRPPXQW FR®UH DQG IRXU\HDU XQGHJWDGXDW
JHRIWSK\  SUIRIWDP V \KDWFDQ KHS AMGHQN DFKLHYH
Z KDWKH DVSIUH \R EH DQG GR IQWH IXVUH r

m— \Cb" U b BjjbWwoQMBn oVO MWbm
bToVO bpm BA bT hUnBj V|

%HIIQQQ) - DQXDY ' U ,QURQ -R ZIOVHYH DV
\WH ( QMRUR WH - RAUDCR * HRIWSK\  7KH - RADCR
*HRIWSK\ IV D KUK® UMSHAMG SHHUUHYLEZ HG
SXEGFDIRQ IRU WH QVASEH R JHRIWDSK\  ZKIFK
SWRVIGHV D IRXP R SUMVHQAIQQRYDIWYH DSSURDFKHV \R
JHRIDSK.  UMDUK  \WDFKIQ) DQG GDWQQ  7KH
- RXADOSXEQKHY DUFGN RQ \WH UHVXEOV R UMVHDUFK
IOAKPIRQDODSSURDFKHY  DQG ERRN BHYIHZ Y DQG IV
RH R WH IRUHP RAWRXUDY UHDWG \R JHRIWDSK\
HGXFDIRY 2 @HU WDQ WH 1 DMRQDO &RXQFO IRU
* HRIJUDSKIE ( GXFDMRQ DV DQ RUDQ] DIRQ \WH RXWDO
KDV WH GMIAIRQ R EHQJ \WH RGHWVIRXLDOIQ \WH
8 QWG 6\DWV GHYRMG \R WH \WDFKIQ) Rl D SDIMFEXOU
VFKRRO/XEMPW

7KH $QD® R WH $PHIFDQ $WRADIRQ R
* HRJUDSKHWY KDV DFFHSWG DQ DWFG! HQMBIG 2) DRRY
\KDW, P SDFW6 \MGHQNV2 XWRP HV 1Q 8 6 * HRIUDSK\
( GXFDIRG ZUWQ E\ ' U 0 IEKDHOGRBP ' HSDUW HQW
R * HRIWSK DQG ( QVLRP HQNOG6WAHY DQG ' U
3KI@S 9DXIKDQ ' DI $QDOWY DQG 5 HVHDUK
0 HWRGRBJ\ DW7H DV 6\DWM 8 QYHWW 8 \VIQ) OUH
VFDB! GDIMVHW SURVIGHG B\ \WH 1 DURQDO& HQMU IRU
( GXFDURQDO 6\DWAYY \KH DX\WWRY GHYHBSHG D
SUHARWH P RGHOR JHRIWDSK\  DFKIHYHP HQAEDVHG RQ
FROM \WDCRSSRUWMQW \R GDY 2 7/  YDUDEGN DQG \WH
UHOWH SRYHW GYHO R QHIKERKRRGY DURXQG
VFKRRY + IHIDUFKIFDOTHDUP RGHIY +/ 0 ZDV XVHG
\R DFFRXQV IRU CD¥ FOMMIQ  SIRGXAQY  DQ
DFKIHYHP HQAHVAIP DWW |RUHDFK SUHAIFVRUYDUDE®! Z KIBH
FROMRGY IRU \WH HIHFW R DO RKHU SUHARRY
6\DWAFD® WIQUEDQW 27/ SWHARRY ICFOGHG
IOAMKPMRQDO H SRVXUH  FXUEXGP  RUDQ] DURQ

WDFKIQ) H SHUHQRFH DQG WH DYDIDELDV R FRP SXWMY
1Q FOWWRRP V6 FKRRY GFDWG [Q QHLIKERWKRRGY Z WK

KL KHUIQFRP H \R SRYHW IRV RX\SHURWP HG VFKRRY
10 QHIKERKRRGY FBVHU \R \WH IHGHIDO SRYHW
WHKRG &RMRBY [RU 27/ DG VFKRRO
QHIKERKRRG HIHFW DFFRXQMG IRU VRPH R \WH
JHRIWSK\ DFKIHYHP HQAGVDGYDQMI H DWRFAIDMG Z W
WDFH DQG RKHU XGHQW FKDUDRMUIMIFY \KDW Z DV
HIP DG LQ D SUHYIRXY WG 1

) REBZ XSCDWV DERXW
3RZHUXTO HRIWSK\ RQ
7Z\WiU#_3RZHIX® HRB6$

) &- 30®



6 VBon BjjOWUW UnBjVW MKBoW
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JURP OHIW WR ULJKW +DUULV 3D\QH *UHJ +LOO %UHQ 9DQGHU :HLO
3K' VWXGHQW 'U 5LFKDUG %YRHKP 6DPDQWKD 6HUUDQR

3K' VWXGHQW .HOO\ 1RODQ 3K ' VWXGHQW J/LFLD 3DXOXV

3K' VWXGHQW 'U -RDQQD =DGUR]Q\ /LVD (OLNDQ 3K

VWXGHQW %UDQGL /H5R\ 3K ' VWXGHQW -DQ 5XHVFKKRII

3K' VWXGHQW 6N\ODU 60DXJKWHU 3K ' VWXGHQW 'U

OLFKDHO 6ROHP /LVD *ULIILWK 3K ' VWXGHQW 'U -DFTXHOLQH
+RXVHO 2PRQ\HOH $KRKXHQGR 3K ' VWXGHQW OLFKDHO

'DKPHU 3K ' VWXGHQW 'U &DUPHQ %U\WVFK 'U -RVHSK

.HUVNL OLVVLQJ IURP SKRWR 'U 6XVDQ +XPH

) &- 30 G



6 VBon BjjOWUW UnBjVW MKBoW

,QWH P IGMR D UHFRG KHD& DYH Q FHQADO7 H DV DQG
FKDRWF WDYHO AILFXP WUGQFHY  7H DV 6\B\M 8 QYHWAW
JHRIWDSK\  HOXFDURQ GRARWDO VWMGHON DQG D \P DO
VHBPWJURXS R JHRIWDSK\ HGXFDRY IIRP  DRIRW \KH
FRXQW GHVFHQEHG XSRQ 6DQ 0 DRV \R SDWFSDW 1Q D
IXOE\ / HDGHIKIS $FDGHP\ W IRFXV RQ P DIRU IWXHV
DQG IXWMUH UMVHDUFK RSSRUMQUAV DQG UHVSRQUELDMAY
ZWIQWH Z RIG RN JHRIWDSK\ HGXFDIRQ

7KH / HDGHUKIS $FDGHP\ VBUWMG DV DQ IQUDWYH \R
SIRYIGH D VHQH R FRPP XQW IRU \WH RQUH
GRARDOVWGHW 1Q WH JHRIWDSKIE HGXFDURQ GHIUH
SWRIWP DQG EUQ) HYHY RQH \RIHKHU\R P HHWIDFH \R
IDFH ) RUVHFRQG DQG WILG \ HDUMNGHQN MDERZ HG \KHP
R FRQCHPWWHU FRXWHZ RIN \R  EURDGHU WDFKIQ) DQG
UAVHDUFK RSSRUMQUMAV WURXIK WRXJKWKOH FKDQIH R
IGHDV : KB IQFRPIQ) WXGHQW KDG WH FKDQFH \R
FRQGHAVZ I \WWH RIWHUMNGHQW DQG SUHSDUH IRUZ KDWY \R
FRPH +RZHYHU \WH FKDQFH R WD WH P HHD) IQR D
ELJJHURSSRWMQW \R FRQOHAWBK ' VWYGHQW DQG EXICS D
QHE RN Z MW RKHUJHRIWDSK\  HGXFDRWY 1Q \WH QVAS@H
ZDV VRRQ UDQ HG 61QFH PDQ FRUHHQAHV KDG JRQH
YIWDO DQG WH QRWP DO QHERINQI FKDQUHY  Z HUA
UHGXFHG ' Y/ 5IFKDB*  %RHKP DQGO IFKDHOBRBP @R
R \WH GHSDWW HQYY JHRIUDSKIE HOXFDMRQ IDFXOV NQHZ
KRZ 1P SRUDQN DQ RSSRWNQW OH WLV / HDGHUKIS
$FDGHP\ ZRXGEH IRUKH 3K \AXGHQMIXUMUH FDUHHY
OMMGE ' IV %R-HKP DQG6RBP DQGRUDQIHGE ' U
-RDQD=DAR Q DP I[ WUH R VHIRUVFKRDLY SUDRIAQ)
JHRIWDSK HGXFDRY DQG RQIH WYGHQW 1URP \NUHH
QLI HHQWARKRWV SDUMFLSDMG LO\WH / HDGHUKIS $ FDGHP \

7KH FROMQAVDQG UMVHDURK DIHQED 1RU \WH / HDGHUKIS
$FDGHP\ ZDV GHIYHG IR FXUHQWIXHY RUWICD®
QVFEXWHG GXUQI D URXQAIE®! AVFXWIRQ RQ\WH IXUMUH R
JHRIWDSK\ HGXFDURQ DWNH HQG R 7KH
IRXUP DRURSIEV Z HUH

$ GYDQFHG 3OFHP HQW- XP DQ * HRIUSK\  SRZHUXO
JHRIDSK IQAMAMRQDOZ HOEHQ) DQG HDUD FDUHHU
| DFXQV UHVHDURK UHVSROVIELOMAY IRUQHZ 3K V

YDOFNI URXQG LHVHDURK SDSHY Z HIH DWMI GHG IQ HDFRK R
\KHVH FDWI RUHY 1RU SDUIFISDQW \R SUHSDIH IRUGD R

QAVFXWIRQ

7KDQW R IXQAQ) IRP \WH * LRWHQRU &HQMU IRU
* HRIUDSKIF ( GXFDMRQ \WH $FDGHP\ Z DV SDIG IRU DQG
DOSDMFASDOAMMDYHOFRW Z HH FRYHIHG ,Q DGEMRQ
\WH * URVWHQRUS HQMUKRMG DQ LQIRUP DOUHFHSUIRQ \WH
QJIKWEHRUH DV SDMFISDQWV DUIYHG 7 KH UHFHSIRQ Z DV
D JUDWRSSRWMQW IRUHYHYRQH \R P HHW B! DQG
PLQI®I EHRW D IXOGD R GVFXWIRQY $V DQ RQEEH
SIRIWDP  WH WXGHQW QHYHUP HAWRQH DQRIWHURU\WHU
IOAMKRRY IDFH W IDFH VR IMSURYIGHG D JUHDWP RP HQW

IRUWHP R WKO FRQUHAW IQMDRW DQG IHHO@H D
YREFDW

2Q : HAHVAD  -XO WH IXQGD\  / HDGHIKIS
$FDGP\ FROMHQHG DW\WH (PEDWA  6X0MV \KDW
IQFOGHG RQEH 3K' WVNGHOW 1Q JHRIWSKIF
HGXFDMRQ DQG M JHRIUDSK\ HGXFDMRQ I DFXAN P HQRWY
ZKR DIBHG \R VKD WHU ZIMGRP  IQUWIKW DQG
JXIGDQRH Z W KLY QH WIHQHIVRQ R UAVHDURKHY DQG
VFKROW ( DFK VHWIRQ [R@Z HG \WH VDP H [RUP DWZ W
DGDGHU ' U Y%RKP RU' U GRBP VHMD \WH ABUH
DQG FROM WR \WH VHWIRQ 1 H W IDFX®V FRQUXGBQW
ZHH DMIGHG \R HDFK VHWIRQ EDVHG XSRQ WHU
EDFNJURXQG \R FDWY RQ \WH FRQYHWDIRQ DQG SRWH
QVPXWRQ TXHIRQV \R \WH Z KRBI JURXS

7KH PRQQI VHWWMRQY FROMMMG R @HD GVFXWIRQY
RQ WH \RSIEV R $GYDQFHG 3OFHP HQWV $3  +XP DQ
* HRIWDSK\ < DQG3RZHUXO* HRIWDSK\  7KH DIWUORRQ
VHWIRQV SURYIGHG IQUI KWQR \WH IXMUH R1 SURHVWIRQDO
H SHAOMRQV IRUWH RQEEH 3K' WWWGHQW \XFK DV
IOAMAIRCDO Z HOEHQ) DQG RQ WH VXBICDELOV R
IXMUH VHOHV DQG KRZ \KDWZ O UHBPMQ WH 3K

VAMGHOM. UMVHDUFK SXWXIW 1Q JUDGXDIM  VFKRRO DQG

EH RQG

% WHHGR WH KRUWWMRQ WH 3K'  \AXGHQW
ZHH IQMRGXFHG \R QHZ P HQRWY DQG FUDIMG QHBQ)
FRODIXHY 7KH RQEH 3K'  VWWGHQW FRP P HQMG RQ
KRZ P XFK WH DSSUHADMG \WH RSSRUNQUV \R FRQYHH
IDFH \R IDFH H SDQG WHUGQHE RN DQG G DERXVWNH
IP SRUBGFH R Z KDWWHU UMHDURK. GHIUHH ARGV IRU
$QG DV RGH IDFXOV P HQRUMDAMG 2\KH [XWMUH LV 1Q JRRG
KDQG#
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% ' UBKHD®: HIHWHM 6HQRU HAMUBHU
7KHHROBURJUDPKD ® D F W LIBIR VW X G H
YLVLWLQJ WKH ILHOG IRU IXQ DQG OH
VSULSHIGLP HQWR\EWRDWLEFODYKHE\ 'U
5DGRPDQ 6W\W X @LGI&R X WHIGR F NV V DQ\G
DZHVRAHR YV DRI@IV)RUSDR DNHEHRUJIAKH
(DUWRW H ULQDEMQIL WK :HUQHWWHY HU
V L WIHWR XY BHD D (BFS O Z KW UMK HZ\L W Q H
ZKRQHMW QRHLIQHRKXNWDPRUBEEFHGLPHQ
URF WK B WD S WE$X V WLLHDR EHIRGHQR VD
UHDFKHG 7H[DV 2XU ORFDO SDUNV Z
H U Q HW3W H\VIVE B RO REJO DIY @ @&/ K*HH R O R&JO X
KD YER VPO G W UMSRR O O R¥ WD Q&K HRNKWK
GDP DQG FDYHV DW 3XUJDWRU\ &UHH
PDGHWRZQYRDW X% DDEDAHUQGHOLJWW
WKURXJK RQH RI 7H[DVu SUHPLHUH Q
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$WVKDYULWR XD GRBR WIRRK U ALQUIU H GILRHLC
W KRHH DROQV L WRHLL IQ RMW RW K$HU R S FBULW H FINRCP
RWKHIR G XRHDWV BAK DO 6B L IHDGKR X UALHN |

{M‘@ «O@N ZLQBVRGXFAWBKSURS HADMLWY KDYHUVKD QG

RQ3® DQG SODFH EDVHG H[SHULHQFH

N @N<0 € 0AC 0EN 2 NOACG OENOM o4 1 k Ly lom L @R X ZIKRMWW K R 2W@K R U R XLOWOR \ L
- O 8- RAXE A X VRPHKRPHP DSV W W KHP D P DRIWKID P L QK LV
’ ZLQHGHOLEHOBWHOEURIF® FHSWRRWY K H

IDP LW RUJIJDQINQ LW K HLQGIL Q HDXBH DY

2 EVHXYIQ) KRZ \VbWMM P DNHV SOFH DWD SOD\K@RIWKRZPDPLBHYVRFEDODFWHEQBG
SHUVRQ DOWW HMMGHDWRDNWZRHUWLIIHU

FHQADO WIDQ DI UWKUVP R ZLOHQWHUBQWE QHDWRA OV X PS\NL VL WR
W KSQ/D FAHHZ H UH. Y HDG H HIND WR?H R RABL ILHW K H
E\&ROOHHQ & 0\OHV -XQH WD CFLEDXM W UL QL IGHR UR IJUDF L FDQG HO L F L

KRVSLWOOHWMER IRUIWWKIHRR GQVKAHL QB Q G/ K H

K R 25 O DVFEHJHQ | O X HE) WHDGDVQHRE/ KSHU R G X PWIGR % U WD NHDZD\ WKDW GD\ RU IRU VKLSF
FRQVXPSRULRRRBQGULQKDYHRXQBVHQQ

PDQGHOLPLRKYD JKRYKREBRW D NH®X Q H
LQVKAR X Q W UAX UG R X Q\GULIQVIV KSHUR Y LQF H

RI 8PEULD ,WDO\ ZKLFK LV DGMDFHQW WR WKH PRUH ZLGHO\ NQRZQ

SURYLRIFKVFDQKD®D)\, YLVLWHGHGDIOHUHQW

IRRBQ @ L QHU RIBXL\RIQVBIWI X L GE\D OR D RX U

RS H U D'WIRSD U W LVFSKRMDRMH F R\DVE R SV K UZHDHV

ZKHUH ZH KDG OXQFK 7KH SURSHUW\ LV QHVWOHG ZLWKLQ DQ LG\OOLF

KLOOWRGEV HMFH P S D ¥ WIDXIW RIX O L QEIQY/G

ZKHRHZHUMKHUBM DSHUIMRWGDEHQHDWK

FOHDU EOXH VN\

7KLBIJUUBWMPRUXUDOULWRXULV P QRFEKUSHE V H

RIIHDVODVN[LFP SR HD X E L T X L SURRG/X FDIMQLAR Q

PDUNHWLQJ PRGHO LQ WKH UHJLRQ 7KH RZQHUV JURZ D YDULHW\ RI

GLIIHBHR®A/ JDY HJHWDEWOGHEQQ H J U IRTHW H

W U H HY @ W K MMX W& RMMHWEROXE G 8 G R G XAFRADWY

DUMROIBQ ® IWHRQV XPRIQ/LWHHRURIWKH

VDOBEERQVXFRD QDUEXWWRKEURSHUIW p\ Fp s p BV H YV HD U ZIDNAR Q G X FEVDIUQVIL F |

OHDWWHKRVWXUD\RLO\ \OM@HZKLFEUH &y 1 Uy v HRGWGRIE V H U YUV QIGK B[S U H V V

VHUYZLG\O@DPLIOLRBPLOQERQVXAKEBKH b oG ROVW U RFSQBRHY | YLKH[S U HV \DICRG

IDPLO\ KRPH FRQVW U XEMIIRQNMF R Q Y HEAGV KR Z Q H UQVD
IDPLJOMHOGE\W KMRIOUL @K FO HOMW K H,IZD V

WKHVHFRRGPDL FRXUMHQALQDOIRXKDYH £y v | Qpr//HI@ & S H U D \R VRKEBW R G XLRH 0 X H G
VDYB®@URRBGROVRPHWKLKMEHVVHEW \yi i1 (0D O BIGE D ORD Q D J H P B Q IVF W ZREHW F
P H DLOF R Q V X R/RDG OD W K RV KWMD BV@R W H VI £ ' U Y MIURHOAH U YR F MO W L P B QUG DU V W
VHYHUHDWOY IRMFDO O SIRRBIVRGWH QRO UH ¢ g 72 5 H U D \@ IL RMKWLLKAQ WW/RGID WIVWHR X UNWRN H F
OXFN\+ [DQGF XW R PRQWDO\+ ZMHDBD BW [ g oY LURQP B QW .DIOPHIDIL PRI KEH J L RD
WKHHD @ XFRLWHKMHQFRUNVDOERQMRRGW  x p| w\F O HW K DI W U XRU W X\ B WOHE O R

LV D QRUPDO SDUW RI WKH HYHU\GD\ IR RG HPX W R D w LQYROYHV KDYLQJ D
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* 6'D\ WRBNDRERYHPEHWK ,V¥DWKXJWXFPH\WQBHKDBGIJUHDW
WXUQRYXWXGHOQRXODQ\GWDBHYHFROSDQRE®JIJHQFVKRZFDWHGI LU
SURMBOWUYR G XIFQD/W W H QGHDHMQRIZS 6 L X V HIGW K NDW LRY YD QL]DWLR
7KHUH ZHUH DOVR ORWYV RI VOQDFNV VZDJ DQG VRXYHQLUV IU

7KHNH\QRAMWG HOLY BU'WG6 W H BB G IROW KH S D U W FRH QR Q R P IDRY/G
*HRVFLHDWHED L W M® WIH) R U FSHF D G H PAL W DZODNH Q W LS D WDOWOD \Q G

& X O W XU L W IDIQ@B H\R®BRJUD 2UQ\H+ XPDOHR JUD S KHOIRMBIFRX QW H U
ZLWK *,6
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‘U ODUN $0DQ 5&§RGIWVWDOQW 3URIHVVRU RI *HRJUDSK\
7THFKQRORJLFDO 8QLYHUVLW\

OXVHXP /IDQGVFDSHV RI 7TUDQVFDODU OHPRU\ :RUN
I1DWLRQ EXLOGLQJ 1DWLRQDO OXVHXP :DOHV

'U 6WHYH $DGLWWDQW 3URIHVVRU RI *HRVFLHQFHVY 'HSDUWPHQW
DQG *HRVFLHQFHV 8QLWHG 6WDWHV $LU )RUFH $FDGHP\

6SDWLDO 7XUQV DQG &XOWXUH :DUV ZLWKLQ DQG %H\RQG *HRJUD
2QH +XPDQ *HRJUDSKHUpV &ORVH (QFRXQWHUV ZLWK *,6

'U '"HRQGUH 6PLOHVGHRQGUH $VVLVWDQW 3URIHVVRU
9LFWRULD %& &DQDGD

3DXO % XQ\DQ DQG WKH 6HWWOHU &RORQLDO :KLWHZDV

'U -RKQQ\ BIMYRFLDWH 3URIHVVRU RI *HRJUDSK\ 'HSDUWPHQW RI
6RFLDO :RUN DQG $QWKURSRORJ\ &KULVWRSKHU 1HZSRUW 8QLYt}

6RFLDO OXUGHU DQG WKH *HRJUDSKLHV RI Y QMXVWLFH
6RFLR (QYLURQPHQWDO ,PSDFWV RI 5DFLDO 6HJUHJDWLRQ LQ 6RX

'U +DUYH\ oARBBQYG 0DU\ 5HXVFKH &KDLU LQ *HRJUDSKI
B3URIHVVRU RI *HRJUDSK\ 'LUHFWRU RI WKH &HQWHU IR
7KH 2KLR 6 WDWH 8QLYHUVLW\

'"HDWK E\ '"HVLJQ 7KH VFLHQFH EHKLQG ZK\ RXU VWUHHYV
ZH FDQ GR DERXW LW
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7KH $PHUFDQ $WRFIDWRQ Rl * HRIWSKHY

DZDWGV $$* / LUHWP H $FKIHYHP HOW+RQRWY R
'U' DIG5 9%X\V@U
2YHU KV  \HDU DFDGPIE FDUHU  960BLY

LQIOHQNDOZ RIN DWKH IQMUDFH R JHRP RUBKRBUJ\
DQG EIRJHRIWSK. KDV DGYDQRFHG NQRZ BIGIH DQG
XQGHWAWNQAQ) 1Q SK\MEDO JHRIWSK\  +H KDV
AVSD\HG HHP SOV GHYRIRQ \R WDFKIQ) DQG
PHQORUQ ERW DWWH FRGUH DG . BYHY
SXND GYHWW DQG HTXW SUQASGN DW WH
IRMURQNVR KLV SIRIDP  +H KDV SURP RMG DQG
WHQWHHG  SK\MEFDO JHRIWDSK\  WURXIK KLV
VFKRDWALS DQG KLY BDGHYAKLS DQG VHYIEH

9B H WDREDY SXETFDIRQ UHFRWS LQFOGHY
KXQAWMGY R SHHUUMHZ HG DWFGN DV ZHD DV
PRQRIWDSKY ERRN FKDSMY HAWMG ERRW DQG
VSHADOMWVXHV R IRXUEDY + 1V DZ DUG Z IQQQ) ERRN
“RRIFRPRSKRBJ\ $QPDY DV * HRP RSKIE
$JHONV OIG WH IRXQEDIRQ IRUKLY VXEQVFISTH R
SK\MFDO JHRIWSK\  DQG IV ZIGHD FROUGHHG D
FOWE W W + 1V FRP SUHKHOUYH ZRUW RQ DGICH
WHHIHV KDYH DGYDQRHG RXUNGRZ BIGIH R \WH Z D\ V
1Q Z KIFK \WSRIWDSK\ DQG JHRP RIBKRBJ\  IQFOGQ
JHRP RUSKIE KD DUBV VXFK DV DYDDQRKHY DQG GHEW
IGZV VKDSH SOQAFRP P XQUAV DAKLIK HBIYDURQY
7 KHVH 1QW KW KDYH ERGAWUHG RXUXQGHYABIQEQ) R
WH IRFHV \WDW GUYH WBEIOW DQG FKDQIH 1Q
PRXQEIQ HFRRQHV +H GG DQG HAWG WH $$*
$ QQDY VSHADAWXH RQ 7 KH $ QKURSRFHCH

' DYIG5 9%XVBUDOR P HIW WY DZ DG IRUKLY
H FHSWRQDO FRP P W HQW \R HGXFDIRQ  +H KDV
PHORUMG GRIHQY R \XFFHWIXO P DMy DQG
GRARDO WXGHON PDQ R ZKRP DH QRZ
SRHARY DQG KDV FRDXWRHG QP HIRXV
SXEGDIRQY ZM WHP )RU KV WDFKIQJ

HIHAYHCHW KH KDV UHFHYHG PDQ KRQRY DQG
DZ DBV DP RQ WHP WH' M XIVKHG 7 HDFKIQ)

$ FKIHYHP HQAS Z DUG IURP \WH 1 DURQDOS. RXQFIOIRU
* HRIWDSKIE ( GXFDURQ ' LYHWW HTXW DQG
LQFOMRQ KDYH D D\ V EHHQ FRUH WGHW R 950@1/
P HORUQ) SRIWP DQG KH IV ZIGHO WHFRIQ] HG
B FRODIXHV IRU VHHNQ) R IQFUDWH  \KH
SUHAVHQFH RI XQGHWHSUAVHQMG JURXSV [Q J UDGXDWM
SWRIWDP V DQG EH RQG

&RXSBIG Z W H FHSWRQDOVFKRDUKIS \MDFKIQ)
DQG P HORUQ)  %6\BIUKDV DQ P SUMWMYH UHFRG R
SRHWMRDO VHYIFH IQFGAQ) HAWRUDO DQG
GDGHIKIS WRBV ZIWIQ WH $$* ' HVSIM KWV
HP HUWXV ABNYY  KH FROIDXHV \R EH $$*  $ QDY
( QWU IRU WH 3K\MEFDO* HRIWDSK\  ( DWW DQG
( MRP HQEBO 6AHGFHV VHAIRQ HAWU IRU
3 URIUHW 1Q 3K\ IEDO* HRIWDSK\  DQG DQ HAWRUDO
ERDG P HP EHUIRU3 K\ IEDOY HRIWDSK\ DQG ( DU
6XUDFH 3WFHWHY DG /DQERPV  $V
9%4QJI KDP \RQ* HRP RSKREJ\ 6\ P SRVXP 6 \WHUQ
&RP P WH & KDIU KH Z ROMG \R QYHW\ \WWH ERDUG
DQG IQFGH P R HDUD FDUHHU VRKROWY © WKIQ
WH$$*  KH KDV FKDILHG WH * HRP RSSKRBJ\ DQG
0 RXQMIQ * HRIWDSK\ 6 SHADWY * URXSV DQG EHHQ
RO WH ([HPAMYH %RDG R \WH %RIHRIWDSK\
6 SHADOV * URXS




'U-DPHV -IP ' RXJOV +DUNRQ SDAWHG
DZD. DWWH DJH R \HDW RG ' U
+DUIMRQ ZDV ERQ IQ ( QJBZ RRG &RBUDER
\R 1 RWP DQ DQG 5 XW +DUIVRQ 7 KURXIKRXW
KV FKI@KRRG KH ZDV DQ DVIG EDVHED®
SD\HU DQG ZDV GHMIZHG IRU WH 0 DIRU
/ HDIXHV XQIDDQ HBRZ IOMUY FXWKLY 94J
/ HDIXH FDUHHU VKRW 6 Z \KIQ) JHDLY  KH
EHIDQ ZRINQJ IRUWH &IW R ( QJBZRRG 1Q
\WH 8 UEDQ 3@QQQ) ' HSDWR HOVDQG MWD
IHZ \ HDV OWUJ KH EHFDP H D SIRHWRUR
* HRIWDSK\  DQG + MRY DWW RXMDCD 6 \DWM
8 QYHWAW - [P KDG D UREXWWGHMLH \IR WDFK
DQG ZDV VRRQ KIHG \R WDFK 8 UEDQ
30QQQI DQG* HRIWSK\ DVi2 NDKRP D 6 \D\M
8 QYHWW 1Q 6\WMEDMJ 2 NDKRPD ZKI®I
VP XBIQHRAM® HDWQQ) KV ' RARU R
3KIBRVRSK\ DAW7KH 8 QYHWW R 2 NDKRP D
10 1RPDQ 2NDKRPD ,Q P ZDV
KIWHG \R WDFK DW\KHQ 6 RX\KZ W7 H DV
6\IW SQYHWMW QrRZz 7HDV 6\DW
SQYHWW +H HQRHG D\ HDU FDUHHU
Z MY RXU GHSDWF HQVDQG KDSSI® UHWHG 1Q

' U +DUMRQ ®YHG FROFKIQI VRFFHU DQG
EDVHED@DV P XFK DV KH ®YHG WDFKIQ) DQG
ZDV D WRBI PRGHO R FRXQBW \RXQ
DWOMA 1Q \WH 6 DQ 0 DUFRV DUHD +H ZDV D
®YIQ) DQG FDUQ IDWHU DQG IV VXIYHG E\
KV IR VRQV 0 [FKDHODQG 5 REHW DUIVRQ
ERK R 6DQ0 DUFRV 7H DV




7KDON \ RX VAKRDUKLS DQG [ DUG VSRQVRY | RU\ RXU FRMOXHG VXSSRUAR RXU XQGHILDGXDM DQG
JUDGXDMMMGHOW $ VDUHKXK®R \ RXVUIHOHRUW P RHWDQ  JHRIWDSK\ WXGHW KDYH UHFHYHG
P RIH WDQ 1Q VAKRDUKLISV DQG RU IZ DBV @ H XQGHIMIQG \ RX KDYH P DQ\ RSWRQV |RU
FROWEXWRQV DQG DUH JUDM XOI RU\ RXU GRQDARQV VR VXSSRUN HRILDSK\  DQG ( QYLLRQP HMIOBWWGLHY
VMGHOW ) RU\ RXU LQIRIP DARQ WH RQOOH JLYIQJ SOWRP KDV EHHQ XSGDWMG  <RX FDQ VHDUK B\
VAKRDUKLS B\ HOMUIQJ * HRILDSK\ 1Q WH & UWDURK |RURMHU 7H DV 6V 8 QLYHOMW SLRILDP V&
VHAARQ Z KIFK Z LOBSRSX@MMD MR VKRDUKLSY Z KHQ YIMWQJ
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<RXUW] GHEXPAE®! GRODARQ QR P DMAJWH DP RXQWZ LOP DNH D Gl T HHQAH 1Q WXGHOWE QYHY ) RU
GRODARQ LOTXIUHVVRWKH GHSDUR HQWSGDVHHP DIQIHRILDSK) # \WAWMWAHGX
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