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1HZ &DBIGRQID DQG $XVADID WM EHIDQ
FREDERUDQJ RQ ViKH VXWRIQDE®! P DQDIHP HQW
Rl VKH &RWOGBHD LQ 7KLY SDUQHUKILS Z DV
IRP D@ HG 1Q WWRXIK D ' HFOUMRQ R
, QWWAIQWDQG VKH XQFK RI D NRLOWQHZ MBMWAU $ 1ViAU
D IHZ \ HDW/ ViKH &RUDO6 HD $ @DQFH LV IHIDXQFKLQJ
1Q VR WKDIH VKH FRQWHUMDMRQ HIIRW
XQGHWINHQ DFLRW VKH QDVKWDOSDWN RI VKH &RWDO
6HD 310 & lQ1HZ &DMBIGRQLD DQG VKH &RWDOGHD
P DUQH SDIN &603 DQG * ULHDW Y%DUWIHU 5 HHI
P DUQH SDWN P DQDIHG E\ $ XWWDIDQ DXVKRUMHV

7KLV WHQHZ HG FREDERUMRQ XQGHUFRUHV D
WDIHG FRP P W HQW  WDIHIXDWGIQ)  RXU
IOWAUFRQOHFWAG HFRV WHP V DQG EROVHAUQI NRLOW
VFLHQWILF DQG HQYLLRQP HQVIDOFRRSHUDMRQ
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7KH H SHGMRQ GUHZ VRIHWHU D FRADERUDMRQ
EHVE HHQ 3 DUV $ XVADID 4 XHHQVDQG 3 DUNV DQG
. I@G@H 6HYEH 43: 6 9%XUHDX Rl 0 HWRWR®RJI\

%XUHDX ' HSDUWR HQWRI $J UFXOXUH ) MKHUHV DQG
JRUMAI ' $)) -DP HV&RRN S8 QYHUW -&8 DQG

WH 1 HZ &DBIGRQID QDVXWDOSDWN Rl VKH &RWDOGHD
P DQDJHP HQW WDP  7KH H SHGIMRQHWY/
FROUMMG RI VKUHH &60 3 0 DQDIHW D' $)) YHWR
WAMW IRU +3$, D 43: 6 EWG \SHFIDDW VE R
YROQWAHUERVQIMAV D P DQDJ HUILRP  WMH  QDVXLDO
SDWN Rl VKH &RUDOBHD DQG ) IMKHUHY ' HSDUR HQW
6310 &3 1Q 1HZ &DGIGRQID DQG IRXU P DUQH
VFIHQWWVIRP - &8

$ P HWKRGR®J\ GHYHRSHG E\ 4 3: 6 Z DVXWHG \R
DWHW WKH KHDOK Rl VIKH IMDQGV 7KLV LQFOXGHG
FKHFNIQ) WKH FRQGIMIRQ RI WH YHJ HVIMRQ  \WWUWABH
DQG EWG EWHHGIQ) KDEMDW SRWQWDO VKUHDW
SHW IQFOGIQ] DB IQWHFW RQ WKH 31VRQID
IRUHVW P\ FGRQH GDP DIJH DQG KXP DQ SUHWXH
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$ F&RWH GRN Z DV DOR SDIG IRUIQYDMYH DOW  1Q
FRADERWDMRQ Z MK 0 D- B dMWHW631 0 &3

7KH &60 3 IMDQGV DIH P RWD 1Q H] FHEBIQWKHDOK
KRZ HYHUDUH YX@HWDE®! VR SUHWXUHY DQG VIKUHDW
DQG WH P ROMRUQJ ZH GR LV FUMFDOR KHS
SURWIPWAKHVH P DJ QULFHQWHFRV WP
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LAV MW HWRE QKHG LQ FRADERUIDMRQ Z WK VKH
%XUHDX Z DVFRQWQXHG Z MK WH KHS RI RQ IMDQG
%X UHDX Wi DQG VE R YROXQWAHUE RVDQLMV

0 DUQH GHEUV Z DV FRGIIFVMG RQ DOIMDQGY YMWG

DQG 3DV $XVADID WIQV RQ WH YHIHVDWG

MDQGV XQGHZ HQW D IHXYHQDMRQ SURFHW \R

UHP RYH @\ HWRI JXDQR 7KH WDP DOR FREBIFWMG

DQG GHS®R HG \DQG WP SHIDWWH @®RIJHY R

P RQVRU FKDQIHV 1Q \DQG WP SHUIDWUWH VKDW
P LIKWP SDFWI UHHQ WWBI KDWFK@QJ VH[ DRV

7KH -&8 UHH VFLHOWAV XQGHWRRN H WIQVYH UHHI
KHDOK VXUH V VR KHS XV XQGHUAMDQG UHVIQHQFH
IRUFRUDOHH FRP P XQIMHV DQG FROWOXH RQIRIQJ
PROVWRUQJ R FRWO EGDFKIQ) 7KH DOR
FROWFWG GHS®R HG  IQZDWU WP SHUDWH
®IJHY W IOHWIDM WH RFHDQRJ WDSKIE
SWIRFHWHV GUYIQJ FLILFX@MRQ DQG FRQOHPMW
Z IMKIQ WWH &60 3

7KLY MRIOWP DMRQ EHVE HHQ VWKH 31 0 & DQG &60 3
WDP V SUIRYIGHG D YDOXDE®! RSSRUMXQIW VR VKD
H SHUHQFHV NQRZ ®IGJH DQG P DQDIHP HQW
SWAIFHV RQ WP MU WHH HFR WP V  1DFLQJ
FRP SDIDE®!  HOYLRQP HQDO SUIHAXWIHV W
WHQIWKHQHG  RSHUMRQDO VHV EHVE HHQ  VIKH
P DQDIHP HQW WDP V DQG IRWMIHG \KDUHG
HGFMRQ RQ P RQMRUQJ P HWRGY FRQVHUDMRQ
VADWI IHV DQG WKH FKDEHQIHV Rl P DQDILQJ
DVROWAG FRUIDOIMBIW Z IMKLQ VIKH VDP H KHUMRI H WKH
&RUDCEHD

7KH ZRW RQ WH IHG KLUKQKWG QRW RQO
VP LOWMHV 1Q P RQVMRUQJ SWIRRFRY EXWDOR DW
WP HV GULIHHQWDSSWRDFKHV 7KH &60 3 WDP V
KDYH VARQJ H SHWRH LQ YHI HVIMRQ P RQIVRUQJ
VR DWHW KDEWVIDWFKDQIHV P HWRGV WDWFRX
LIQVSUWH VP 1OU IQMDWYHY Z IWKIQ WH 310 & 7KH
VE R SDUNV DOR GLIHULQ WHIU UHI XOMRQV 1Q WKH
&60 3 SXEQE DFFHW LV XVXD@ SHWP MMG XQGHU
FHUBIQ FRQGMRQV Z KHHDV WH RSHQIQJ Rl
UHVHUHV VR VRXUWMP  1Q VKH 31 0 & LV \WM@D VXEMFW
Rl GMFXWRQ DP RQJ WINHKRGHWY/
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7KH \ HDU DAOR P DUNV WKH @XQFK RI D P DNRU
SIRIWP VR VXUH P DUQH P HIDIDXQD 1Q WKH
SDWIN DOR IXQGHG WURXJIK E\ )WQFH WKH
YUHQFK  %RGLYHWMW 21IIFH 2)% DQG WH
*RYHWQP HOW Rl 1HZ &DBIGRQID *1& 7KLV
SRIWDP Z1® IRFXV RQ IRXU NH\ FRP SRQHQW
P DUQH P DP P DY @WH KDV VD WUWABN DQG
P DUQH VHDELLGY 7KH &RUWDO6HD VHWYHY DV D YIV2O
WHXIH IRU WKHWH P LJWIDWRY  \VSHFIHV DQG WKLY
SIRMFWDIP V VR WHQIWHQ WH SWIRWFWRQ RI
HFR®J LIFD@ VHOMWYH DUHDV JXIGH DQG SURUM] H
P RQMRUQJ HIRW DQG P SUIRYH P DQDIHP HQW
DQG FROQWHUDWRQ WADWILHY IRU YX@HUWDE®]
\SHFIHY W WKHSUHVHOW D NH\  WHMS WRZ DG
DIHIXDWGIQJ P LJWIDVRY Z La@H DQG HOWXUQJ WH
QI WP KHDOK RI 310 & HFRW WHP V°

: DBR®! MDQG DQ XQOKDEWG ,8&1
&DWUIRY ,, SIRWFWG DUHD MQFH KDV
JRQH 1Q VMH SDWWKIRXJK VHYHWDOSKDVHV R
KXP DQ RFFXSDMRQ WMDWGHHS® GIMXSWG W
HFRAMWMP V. $P RQJ WKH 1QYDMYH \SHFIHV
IOWRGXFHG WKH 3DFIULIF WDW 2@ SHP: unP&
IDOH P IP R\D [nuP8Su S P8 8u/ @S& DQG
HOFWE DQW & S:y S 18 SP2 /P §HSHS
KDYH KDG GHYDWIMQJ [P SDFW RQ @®&FDO
ELRGLYHWW

$Q P SRUBQWHFR®R] LFDOUHWRUDRQ SURJ LDP
DOR VXSSRUMG E\ ) IDQFH 2) % DQG WH * 1 &
EHIDQ 1O WWBUMG Z M D GLDI QRWME
DQG RSHUMRQDOS@QQLQJ SKDVH VR DWHW VKH
MDQGE/ HFR®J LFDOFRQGIMRQ 7KH RYHUD@J RDO
LVVR HIP LQDWM RUFRQWRONH\ LQYDVYH VSHFLHV
UHWRH QDWYH S@QW FRP P XQMHV DQG
WHQIWHQ WHU DELONV VR VXSSRUWV @RFDO
ELRGLYHWW

7KH IIWAMIHG P MMRQV IRFXVHG RQ SUHSDUQJ
WWH VWA E\ FOIDUQJ SDWV VR DARZ  FILFXMWRQ
DFURW GLIHHQW SDW Rl WH IMDQG  7KURXJIK
\DP S@QJ 1Q VKH IMDQG VVRXVK WH WDP V DOR
SUHFLMHO P DSSHG WKH LQYDMRQ [URQWRI VKH
HOFWE DQWFRRQ\ ,QWRGXFHG 1Q WKH
FRRQ\ QRZ FRYHW DQ HWIP DWIG  KHFVIDUHV

R WH IMDQGE VXUDFH DUHD : MK DQ
DDWP Q) VSUHDG DW HWMP DWAG DW P SHU
\ HDU WKLY VSHFIHV FROWQXHV VR JDIQ JURXQG
,P P HGLDWI DFVIRQ LV XU HQWD WHT XILHG VR KDOV
IWSWRIHWMRQ O
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$ EDVHIQH DWHWP HQWRI VHDEILG FRP P XQMHV
RQ VKH 3 DUNS/ FRUIDOMDIQGY Z DV @XQFKHG 1Q

P DINQJ VKH ILWAVVIMS VRZ DUG UHI X@U WIHQQIDO
P RQVRUQJ 7KIVSWRIWDP ®G E\ KH* RYHWQP HQW
Rl 1HZ &DBIGRQD IQ FRADERUIMRQ Z VK KH VKH
JUHQFK  1DARQDO 5HVHDUFK QWM IRU
BXWDIQDE®!' HYH®RSP HQW,5'  DIP VVR WDFN VKH
WDV Rl EUHHGIQ) SRSXOMRQV 7KH [V VE R
FDP SDLJQV FRQGXFWAG 1Q VIKH DXVADO VXP P HU
DQG DXVWDO Z IQWU R SWRYIGHG D
FRP SUHKHQWYH FHQUXVRI P RWWSHFLHV

7KHVH FDP SDUQV DOR \XFFHMX® WAWMG

LQQRYDWYH P HWRGV VXFK DV GURQH EDVHG DHUDO

VXUH\V Z KIEK GHOYHU SUHFVH GDVD TXIEN® Z KI®

PIOIP J1QJ GIMMXUEDQFH VR WKH FRBRQIHV 6XFK

DSSURDFKHV RSHQ QHZ RSSRUMXQMHV VR [P SURYH

IXWUH P RQVRUQJ RQ UHP RW IMBW 7KH EDVHIRH

DWHWP HQWKDV WXV HWRE@KHG DQ RSHIDMRQDO ~ $ WMFKQIFDQJ XIGH KDV EHHQ FUHDVWAG VR | DFLAVIMA
S@Q DQG D WQGDLEL HG P RQMRUQJ SIRVRFROIRU  IXWUH VXUWYH\ V DQG HQVXUIH RQJ VAP FROWOXIW
WKH 3 DUNB/VHDE LG FRBRQLHV Rl GDVD
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7KDONV VR RXU VXFFHW XOUHWRIDMRQ SURMIFW \VIKH
MDQG LV UHI HOHIDAQJ DQG EHIQI FRQWHUYHG IRU
IXVXUH J HOHUDMRQV Rl WWABNV DQG KXP DQV

%H RUH RQ® SDW R WH MDQG ZHH
SIRMAMG  5HFRIQMQJ WH QHHG  IRU
FROHUYDARQ WH 4 XHHOMDQG  * RYHWQP HQW

SXUFKDVHG WH LHWWRI WKH IMDQG  LIQFXXGLQJ D
KHRVDUH DEDQGRQHG UHVRW 7KWRXJK WKH 5HHI
-RIQW) IHG 0 DQDIHP HQW3WRIWDP ZRW FUHZ V
FDUWIHG RXWD FRP S®{ GHP ROARQ DQG IHWRUDMRQ
HIIRW & RAERIMRQ Z DV FDUWHG RXWFRVHO Z VK
WH j PiSy S6 SHRS® ZKR HQWWHG FXOXWDO
KHUMDI H P RQIVRUQJ WKURXJ KRXWIKH SURMIFW

YHDO 5X\D GHHU ZKIEK KDG EHHQ FDXMQJ
\LJ QUIFDQWGDP DIH E\ WDP S@QJ VXU QHWW DQG
GIMXSWQJ WKHU WHSWIRGXFMRQ ZHWH DOR
HWDGLFDWG XMQJ WIKHWP DOGHWIFIRQ MFKQR®J\

7KLV RSHIMRQ D IWWIRU $ XVADID KDV IHWRIHG
WH QDWWDO EDDQFH HWHQWDO IRU VIKH  WABNV
VXUYDO : KLB! WH SURMIFWUHT XILHG P HAEX®RXV
SOQQIQI DQG VMFW EIRVHFXUW P HDVXUHV  IW
XFFHW P HDQV VKH IMDQG LV QRZ IX@ SIRWMFMIG
RITHUQJ D VHFXUH QHVAQJ WM
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) GQGHWY 8 QIYHWW 1Q $GHDIGH IV H WQGIQI W
WHU \KDIN UIMMHDUFK SWRIWDP  1Q WKH 1 RURMN
P DUQH SDIN WKDONV VR IXQGIQJ ILRP WKH 2 XU
0 DUQH 3DUW 3WRIDP  7KH WXGLHV Z L@FRQUQXH
XQUD' HFHP EHU IQ FRADERUMRQ Z MK VKH
1RURD MDQG 5HIIRQDO &RXQFIO WKH @RFDO
FRP P XQIW DQG UHVHDUFKHWY 7KH REMIFWYH LV VR
HWRE @K DQ DGDSWYH P DQDIHP HQWWDP HZ RUN VR
DGGUHWFRP P XQIW FRQFHWQV

6SHFUIFD® VRP H UHMGHQW ZRW WDW D
WHGXFVRQ 1Q WKH GXP SIQJ Rl RUDQE EXVFKHY
Z DWM 1Q WKH SDN FRX@ DOMU VKH EHKDYIRXU RI
W HU VKDUWV SRWQUD® P SDFWQJ SXEQE \DIHW
DQG WRXWWP  $ WRY P DS WDFIQJ WKH SWRIUHWRI
WH UMDUFK IV DYDIDE®! QRVDE® IHDWUQJ D
YIGHR VIKDWXVHV VDVWIGDAM GDVID VIR GHP RQVADWA VIKH
IIHTXHQW P RYHP HQW Rl W HU \KDUNV EHVE HHQ

1 RURD!, MDQG DQG 1 HZ &DBIGRQD
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8 QGHUAMQGLQI VIKH P \ WHURXV GHHS GHP HW/DO

IMKHV Rl IV FKDEBIQI LQJ J LYHQ VKH YDWM] H DQG

UHP RWIQHW Rl WKH &60 3 DQG KH IDFWWDW

PRW R WH UWH KDEMDW @V EH®RZ

FROYHQURQDO 6&8 %5 GLYIQ)  GHSWKV

P HWY 7KHWH QHZ WHFRWGV Z HH VXFFHW X@

JDWHWHG XMQJ D FRP EIQDARQ Rl XQGHZ DWAU

lPDJHY ILRP  VHYHWDO P DU  UHWHDUFK

H SHGMRQV FRQGXFWAG EHVE HHQ DQG

1 RVDE®! FROWEXVRQVFDP HIWRP

e DQOXDOB DUNV$ XVADID FRUDOHHI KHD®K DQG
P RQWRUQJ VXUH\ VBIG E\ -&8

e WH 6FKPIGW 2FHDQ ,QWIXWR
9IMRQIQ] WH &RWO 6HD P DUQH SDW
H SHGIMRQ

o WUHV XMQJ FRWHG FLFXIW HEUHDVKHU
GLYIQJ DVSDUWARI D MRIQWH SHGIMRQ EHVE HHQ
WH $XVADIDQ 0 XVHXP  DQG WKH &D@RUQID
$FDGHP \ RI 6FLHQFH e

e \SHFIP HQV DQG SKRWRV SWRYIGHG E\
DTXDUXP |1MK FREHFVRY

7KLY GHGLFDWAG Z RWIN KDV EHHQ IQWXP HQWOIQ
FROFURQ HIRW YRXFKHU \SHFIP HQV
UHSUMVHOMQJ  VSHFLHY SUHYIRXVO  IGHQWIHG DV
QHZ VR WH &60 3 EXWXQFRMIFWG DWH QRZ
VHEXIHD  KRXVHG 1Q P XWHXPV 7KWV
DFKIHYHP HQW SWIRYIGHV DQ LQFIHGIE®! QW KW
QR WH ELRGLYHWMW WDWH MV 1Q VKH GHHS
] RQH SDYIQU ViKHZ D\ IRUIXUKHUH] SGRUMRQ
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7KH YR\DJH Z [@VXWH KDEMDW DQG DWHW MK
DQG VHDEHG ELRGLYHWW 1Q NH GHHS VHD DUHDV
IQFOXGLQJ ViKH 0 DURQ DQG . HQQ 3 MWADXV DQG WKH
7DWP DOMG 6HDP RXQW&KDIQ DWGHSVKV LDQJ LQU
IRP R P HAHV

7KH SWIRMIFW Z I KHG VR GHOYHU RQ QDVMRQDO
WIHQFH SURUMHV DQG  IQIRP  WKH  IXVXWH
PDQDJHP HOW Rl WKH SDIN 7KH WP IQJ LV
SDUAFX@UW YDXXDE®! DV HDWD 11QGIQIV Z LD IHHG
IOWR WH UHYIHZ Rl VKH &60 3 0 DQDIHP HQW
3@Q 7KH H SHGIMRQ Z I@J HQHDWA DQ H VMQWYH
GDWVHW Rl EIR®RJIIFDO IQIRWP DMRQ IWRP  VKKH
VHDIGRRU WKDW Z L@ MJIQUIEDQWD HQKDQFH RXU
XQGHUAMDQGIQ) Rl WHWH YDOXDE® GHHS VHD
HFRV VWP V SO\ LQJ D YVBOWR®! LQ WHIU HIHFYH
P DQDIHP HQWDQG FROVHUDMRQ $ GYDQFHG VRRYY
IQFOXGIQJ) H 1$ \DP S@Q GHHS VRZ FDP HWDV
WDZ & DQG GLRSARHV Z LI DWHU FUMFDOGDVD RQ
IMK LQYHUME UDWAV DQG KDEVIWWS HV HWHQWDOIRU
XQGHUAMDQGIQJ GHHS VHD ELRGLYHWMW
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20H NH IQQRYDARQ FXUHQW XQGHU \WDO
IQYROHV EH RQG YIVXDOMOH Rl MKW GURQHV
7KHWH \RSKIMEDWMG ®RQJ WDQJH DILFUDIWKDYH
WKH SRWQUDOR WDQVMRWP  FRP SADQFH HIIRWV
(TXISSHG Z WK KLIK GHIIQMRQ FDP HUIV DQG
LOQIUDIHG VHQVRWY WHVH GURQHV FDQ RSHUDW IRU
XS VR KRXW DQG FRYHUGIMBQFHV XS VR
NP HWHY 7KLY HQGXWDQFH RIIHY  VHYHWDO
DGYDQWIHV IWIP SIRYHV HP R P RQVRUQJ
HOKDQFHV QLI KWVXUHIGDQFH DQG ERRW ViKH
GHWIFIRQ RI LGB DODFWYMIHY Z IMKIQ QR HOWA
DQG QRVONH JRQHV 7KH 5HH -RIQW ) IHGE
0 DQDIHP HOW3WRIWDP  1Q FREADERUMRQ Z VK
SDWQHWY IV H SBRUQJ KRZ VIKHVH GURQHV P LKW
EH IX@® IOWIWDWG QR IXWWH FRP SADQFH
HIRW VR HQKHQFH RSHUDMRQDO HIILELHQR
[P SIRYH Wi VDIHW DQG 5 HHI SIRWMFVRQ
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7R DGGUHW WKLV FKD@IQIH WH 7,&7$& SURMIFW
®G E\ ,5'° 0 RQMRUQJ RI ( QWHFDWWDX[ DQG
&KHWHULHG &RWO 5HHYV 1Q WH &ROWA W RI
0 DUQH + HDVE DYHV Z DV @XQFKHG 1Q W
DIP V VR HTXIS WKH SDWN Z WK WHIDE®! VRRY VR
SUHGLIEWDQG IHVSRQG HIIHFAYHO VIR VKHVH WWUHDW

BFIHQWIE P WMRQV FDWHG RXWEHVE HHQ
DQG Z MK 1L.QDQFLDODQG ®RJ MAFDOVXSSRW
IRP VKH 6310 &3 P RQWRIHG FRWO FRERQHV
DFLRW WH SURMIFWAG UHHIV RI ( QAUHFDWMDX[ DQG

&KHWHULHG Z VKIQ VIKH 3 DN

(D UHVXOV IHYHDO FROAWDWMQJ IQGIQIV Z KLY
WKH ( QAUHFDWMDX[ FRUOUWHHIV DUH H SHUHQFLQJ

KLIK VHD VXUDFH WP SHUDW(UHV \LJ QULFDQWFRWDO
PRUDON DQG ®Z WHFXMWP HQW WDWAV  ViKH
&KHWHULHG WHHV KDYH \WKRZQ QR WJQV RI

GHFOQH GH\VSIW WH WHFRWG WKHWP DO \WMHW
REVHWYHG 1Q

7KHWH WXGIHV KDYH HQDEGIG D GHVIA®BIG DODOMY
Rl HQYIWLRQP HOWOSDIDP HVAW DQG SURVIGHG VWKH
IUAW REVHUDMRQV Rl EIR®RJILIFDO IHVSROWHYV VR
VWHWP DOWMHW 1Q WKH 3DWN 6SHFULFD® YIGHR
VXWH\ V KDYH EHHQ XVHG VR HMAP Dvii DQQXDOYIMIDO
WWVRI NH\ UHHI EXI@BIQJ FRWDOWY D
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7KLV Z DMUKHG GUIMDMRQ DOR P DNHG \KH
JHOHMY Rl ViKH * UHDW%DUWIHU 5HH P DUQH SDWN
$XWRUW DV WH Z RUBE LAV WVKVRY  ERG\
GHGLFDWG VR VIKH SLIRWFVIRQ DQG P DQDIHP HQWRI
D FRWOWHH VWP Z RINQJ 1Q SDWQHUKIS Z IVK
VKH 4 XHHOMDQG * RYHWDP HQW

7KH GUIMDMRQ VR GHVIQDW VIKH * UHDW %DUIHU
5HH P DUQH SDWN Z DV GHYH®RSHG IR@ZIQJ D
QDVMRQZ IGH FDP SDLJIQ VR SIRWFWMKH 5 HHI ILRP
SWIRSRHG RIO DQG JDV H SGRUMRQ DQG FRWO
KDUYHWAQJ |RUDJ UFXOXUWDATP H ©
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SHH $XWRUW &(2 -RW 7KRP DV \DIG VKH
P LGMRQH DQG VIKH IRUMMI KWDQG SDWIRQ RI DA
WRWH Z KR KDYH S@\ HG D R®! 1Q 5 HHI SIRMFURQ

LV FHUDIQ® Z RUK FHBEWDMQJ DV LV WH GUDR RI

RXU 7UWDGMRQDO 2 Z QHY DQG WKHU RQIRIQU

FRQOHPVRQ VR /DQG DQG 6HD &RXQWI Z KIFK

GDWAV EDFN P RIH WKDQ \HDW  7KHWH
FROFWH SIRWMFURQ HIIRW DIH VKH IRXQGDVMRQ
RQ ZKIFK RXU FXUHQW 5HH P DQDIHP HQW
SWFFHV DIH EXIOV DQG , HWQG P\ KHDUAHV
WDQNV VR HYHU RQH Z KR KDV S@\ HG D LR®I RYHU
WKH \ HDWY/
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>>> E.°$U|'ME

7KHAB S P &XOXUWDO HOWMUKRWHG DQ H KIEIMRQ
IQ IW P DIQ JD@®U WAPIG $ -HZ HORI %XH DQG
(P HD@ QDWUWDO SDWN RI WH &RWDO6HD 7KLV
[P P HUMYH GMS@\ IHDWWHG D VHUHV RI
FDSVMRQHG SKRWRIWSKV RIIHUQ) YIMWRY D
J@P S\HLQVR VKH 3 DN/ UHP DUNDE®I KHIMIH

>>>  MeD Eaatu d u

7KH M[ SDUWWGRFXP HOWUY \VHUHV &RWOG6GHD ?
WHDVXUHV DQG DP EMRQV Z DV SWRGXFHG E\
=HDDQGID 3WRG ZIMK VXSSRW IWRP  VKH
* RYHWQP HOW Rl 1HZ &DBIGRQID 7KH \HUHV
KUKQWKWG WH XQTXH WHDMRQOWKIS 1HZ
&DBIGRQIDQV VKDUH Z WK VKLY H FHSVIRQDOP DUQH
DD IRFXMQJ RQ WH IQWMUHFMRQ Rl P DU
HQYLLRQP HQVIEODQG HFRQRP IF FKDABIQU HV Z IWKIQ
VKH I IRQ ©
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>>> _yl E 1 ly yM E I:
Q -XO D QHZ \FIHQWIF FRXQFIO Z DV
DSSRIOMG IRZIQ] WH H SWMRQ Rl VKH
SWHYIRXV P DQGDWM 1Q 7KLY 1QGHSHQGHQW
HOWV SIRYIGHV WWIFK QIEDODQG VFLHQWILE J XIGDQFH

HQWXUQJ VKDW D@ P DQDJ HP HQW GHFIMRQV DWH
EDVHG RQ WHIDE®! FIHQWIF GDW 7KH FRXQFIO
FRP SMHV WIWMHQ P HP EHWYV XQMQJ H SHW
IRP  GLYHUH IHGV LQFXXGIQ) P DUQH ELR®RI\

JHR®J\  DUFKDHR®J\  DQWRSR®I\  DQG
HQYILRQP HQWO @Z W LQFOGHV ERWK 1HZ

&DBIGRQDQ DQG  LOWQDMRQD®  WHFRJI QY HG
VFIHQWAV D® FRP P MWMG VR WWH VXWILQDE®
P DQDIHP HQW DQG SIRWIFURQ Rl WKH 3DUNY
HFRV AP
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$1VMU WIQ \ HDV RI RSHUDMRQ WKH FRP SRMMRQ
DQG IXQPVIRQIQJ RI WWH DGYMRUY FRP P IMMH Z HUH
IRWP D® HYMHG E\ GHFUHH RQ 1 RYHP EHU

7KHVH XSGDWAV DIP VR VWHQIWKHQ W DGYDRU
URG!I P RGHWQY H IW SWDPMFHV DQG VWHDP QH IW
P HP EHUKIS 7KH FRP P WWHE/ SUP DU P DMMRQ
VR J XIGH DQG DGYIMH VIKH J RYHUQP HQWIQ GHILOH
VKH 3 DUNB/ VADVAI LE GLLHFRQV 7KH &RP P IWAH LV
VKFWUHG LOVR |RXUGMAQPWI LRXSV § @R

o &IMIORFIHW

e QRQ JRYHWQP HQVIECRU DQYJ DARQV 1* 2V

e FXWRP DU UHSUHVHQUIDVYHY

e \RFIR SURIHVMRQDOWDNHKRGHWY

7KH) LHQFK 6V VKH * 1 & WKH ( FRQRP LF 6RFLDO

DQG ( QYILRQP HQVDO&RXQFLO DQG IKH &XWRP DU
6HQDWI KR@ VHDW DV SHUP DQHQWP HP EHLY

$P RQJ WH NH LQORYDURQV IRU WKH DGYMRU
FRP P MWMH LIV WH FUDWRQ Rl DWRFIDMG
PHP EHWV 7KLV P DWW DQ [P SRUBQW WMS
IRZ DG DVIWZ L@DARZ |RUKH IXWUH IQFOXMRQ R
SDWQHY IXFK DV 3DUNV $ XVADID 7KH JRDOLY \R
WHQIWHQ UHJIRQDO FRRSHUMRQ EHVE HHQ
QHJKERUQJ P DUQH 3DWN P DQDIHWY DQG |RWAMU
VI QHUIHV IRU P RUIH HIIHAYH DQG FRRUGLODWG

HQYLLRQP HQVIZOP DQDJHP HQWDFURW WKH 3 DFLLE
HJ [RQ

7KH DGYDMRU FRP P IMWMH KDV DOR DGRSWG D
QDP H IQ WKH 3DIF° ®QIXDIH §P§ S HIPZ KIFK
WOOVDWY VR FRGIFWYH WDW WXGLHV DQG
DQDO]HV 7KV  GHVMIQDMRQ WHOFW  \WKH
WHFRIQMRQ Rl WH FXGOXWO DQG FXWRP DU
GIP HQVRQ Z IMKLQ VKH 3 DUNB/J RYHUQDQFH
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&RWO LHHIV Z WKIQ VKH &60 3 KDYH H KIEWMG
YDUHG UHVSRQVHV VR P DUQH KHDVE DYHV \RP H
DUHDV GHP RQWADVA J UHDWAUUHMHQFH VIKDQ RVKHLY
7R XQGHUAMIQG Z K\ 3 DUV $ X\WDAD KDV IHFHQWD
OXQFKHG D SWRWFW 1Q FRIERUMRQ Z WK
UHVHDUFKHWY/ ILRP - &8 B/ &HOWH IRU7URSIFDO.  DVAU
DQG $TXDAF (FRAMMP S5HWDUFK DQG \KH
&6,52 7KLV HIRW DP V \R GHWMWP IQH KRZ

RFHDQRJ WDSKIE FRQGIMRQV VXS SRUAHHI UMMAIHQFH
DQG IQIXHQFH WHHI UHVSRQWH XQGHU FKDQJLQU

FQP DWF FRQGMRQV 7KH SIRMPWHIHV RQ D @U H

VFDB®! K\GLRG\QDP IF GDWVHW &6,52 H5HHIV
+ LOGFDW b P P HDVXUHP HQW R

WP SHIDWUH DQG Z DWMUYH®FIW * ,6 GDVID RQ UHHI

WKWV WHHL KHDOM. \XUH  1IQGIQIV  DQG
DGYDQFHG J HOHVF DQDOVHV Rl FRUDY DQG RWKHU
P DUQH VSHFLHV 7KHVH LOWI KW Z LMQRVE® DARZ

IRU KH IGHQWIFDMRQ R FILFXOMRQ SWRFHWHV
WDWAKDSH @UYDOGLSHWDODQG ViKH FRQQHPMW
RI &RWDOGHD HFR VWP V
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. 2+ HDG Rl 6HUMFH

. ? &DSWDIQ Rl WH YHWHO
y ! 2uds * RYHWDP HQWRI 1 HZ &DBIGRQID

. ?' HSXW KHDG RI FIHQFH

. 2+ HDG Rl VFIHQFH

. ?2&RP P XQIFDWRQ

. 2* RXYHUDDQFH

. ?,Q FKDU HRI LQGLFDVRWY

7KH  Z1® DOR KHS SIQSRIOW\KH WHHIV P RW
UHVMBQWVR GIMAEDQFH DQG WMRVH SO\ LQJ DQ
HWHOWDO (R®I 1Q WH GLVSHWDO RU LHFHSVIRQ Rl
OUDH ERW Z MKIQ DQG DGNIFHOWVR ViKH &60 3
7KV NQRZ ®IGJH ZI® JXIGH P DQDIHP HQW
WDMIIHY ~ SURUIMIIQ] P RQUMRUQJ  HIIRW
GHWAWP 1QIQJ DSSIRSUDWM SIRMFIRQ GIYHY DQG
HQVXUQJ WH SURVHUDVRQ Rl NH VSHFLHY HAWHQWDO
IRUMKH KHD®IK RI FRQQHFWG UHH HFRV \WAP V/
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. ?' LWHFVRU HDVWAP DUQH SDUNV

. 20 DQDJHU &60 3

. ? 6HQLRU&60 3 2 I1IFHU

. ? 6HQIRU&G0 3 2 IIIFHU

. ?0 DQDJHU 1 RURMI P DUQH SDWN
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