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,QRWP DIRQ 3 XETE 5 HOMRQV 2 1l IFHU
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( QLRGP HOADDWDEH $EEDV / DZ DOKDV VDIG \KDW
WH 1 DUWRQDO %RVDIHW 0 DCDUHP HOW $JHGR

190$ IV SIYRIUOW DFKIEVIQ) WH IRRG VHRXUMWY
JRDCR \WWH) HGHIDG' RYHUP HOW

7KH KRQRIDE®I 0 IQWMUR ( QYILRQP HQAMBAMG \KLY
GXUQ) KWV [DP DU} DIRQ YMWAR \WH $IHQR RQ
 HEHVED. W DQXDU

7KH +RQ 0 IQ\VMU DSSOXGHG \WH DUHQR  [RU \KH
JUDAZ RIN EHQJ 1Q \WH DUD R VAHQME UAMVHDUK
DQG VDHIXDEQ) WH QOUWRQ DQG  IXUKHU
HQPRXUDJ HG \WDWKH $ JHQR VKRX@ FRQIDXH [Q \KLY
VSILMOQ REHUWR EH WH IIIAWDQG IRUHP RAMOQ \WH
DUD R EIRVDIHW 1Q \WH FRQICHQW/

+RQ %DOWEH / DZ DODGYIVHG \WH $ JHQR R H \WQG
W ZRN \R RNHU WDM JRYHUPHQON DV
FROERDIY) ZMW RKU WMWY ZI© HKDQRH
DZ DUHQHW DERXWEIRVDIHW DQG FRQMEX\M R D
VDP OW QDIRZIGH P SOP HOMRQ R \WH
EIRVDIHW SURFHW

7KH 0 IQMAMUDOR XU HG DOP HP EHY R AT \R EH
SXQRPWDO [P EIEH \WDP  ZRWN DQG DOR FRMERDM
Z I\ RQH DQRWHUWR DFKIHYH D P R HIHAYH DQG
SURGXP\WYH RE

7KH ' WHARU * HHDC&(2 R 1 DURQDO %ARVDIHW
ODDIHPHQN $JHQR  19%0$ ' U $IJQHV <HPIM
$VDUEW 1Q KHU SUHAVHQRMRQ HP SKDV] HG RQ WH [P SDFW
DQG EHQHMR WH DIHGR  1Q VDIHIXDWEQ) WH KXP DQ
KHDWX SOQN DQP DY DQG WH HOVILRQP HONV

' U $ VDI EWD HP SKDV] HG WDWAKH $ JHQR KDV SURYIGHG D
UREXVWHQDE@Y  HQVILRQP HQAIRUIQAIHGRXV DQG IRUHIQ
VAHQWW \R SWDAWH 0 RGHD EIRMKQRBI\ XQEHU D
UREX\ANBU DAWDP HZ RIN

' U$ VDI EUD UMIBAMG \WDWL %0 $ Z OCRWAWIRQ IW RDLY 1Q
HOQXUQ) VDIHW 1Q WH DSSTFDIRQ R PRGH®
EIRMKQRBI\ ZKIEK IV YHY HWHQIDOWR DABIQQ) IRRG
VHRXUW 1Q 1 LTHUD

A ,nf e « B nEez— FE2Zn
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7KH ' WHPRU* HHDQX(2 R 1DURQDO %RVDIHW
0 DQDIHP HOMSJHCR  $JQHV <HP ML$VIUEWD 3K DQG
KHUWDP SDIG D FRXUMA YMWR WH HP lUR! . DQR +5+
SPIXSCRID HR\WRAD  QG$SUO

7KH ' * &(2 JDYH D EUH RYHYZ R WH 1LJHIDQ
%RVDIHW 6\ \WMP DQG \BOHG DERXWIKH P DQEDW Rl \KH
DIHQR  ZKIEK IV \R HQUXUH WH VDIHW R KXP DQV SDQN
DQG DQPDY IRP DQ DGYHYH HIHFW \KDW P RGH®
EIRMKQRBI\ DQG W SUIRGXFW VXFK DV JHQHWD®
P RALHGRUDQWP V P D\ SRWH
7KHHP lU ZKIBI ZHBRP IQ) WH' * DQGKWY/WDP VDG \KH
YIMWZ DV P HD DV WHUWH IV D QHHG IRUP DWIYH SXE@E
HGXFDURQ DQG HQIDIHP HON+5 + GRWG \KDWDJ UEXGMUH
IV YHY [P SRMDQMWR \WH FMYHQV R . DGR KHGFH \WH QHHG
\R GHYHBS \WDWHRRUXVIQ) P RGHD WIRKQRBJ\ \WDWFDQ
HQKDQPH SURGXPYW

7KH YMWILY SDWR 1% $ V VHQOUYDIRQ DRNMAV 1Q
HQUXUQ) \WDVWKH SXEQE 1V FDUIHG DBQJ 1Q \WH DWIICP HQW

R W P DQEDWM
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7KH ) HGHDO * RYHUPP HONV KHG D EIRWMPKQRBI\
EIRDHWV IRXP \R DGAHW FRPSB[MAV RQ * 0
\WFKQRBI\

&RGFHOHG DERXW\WH P MFRQFHSURQY  VXURXQAQ]
* HQWMFD® O RAIHG 2UDQWV WH ) HGHDO
JRYHUP HON WWRXJIK WH ) HGHDO 0IQWY R
,QQRYDMRQ 6 FIHGFH DQG 7 HAKQRBUI\

7KH ) HGHDOO IQMN R ( QVILRQP HQWDQG WH ) HGHIDO
OIQWY R $JUEX@MH DQG ) RRG 6HFXUW KDV
HQDIHG EIRMAKQRBJ\ DQG EIRVDIHW \ADNHKRGHY
DBQIMCGH &IMO 6RAHW 2 UDQIDUWRYY &62V R
DGGUHWW \WH DMAXHV VXURXQAQ) * 0 WRKCREJ\

,Q KIV DEBHW WH 0 IQVMUR ,QQRYDIRQY 6 FLHQFH
DQG 7THAKQRBI\  &KIH 8 FKH* HRIUA  KLIK@ KNG \WDW

QR IQARGXAIRQ R VAIHQME IQQRYDIRQ 1Q WH KIMRY R
P DQNQG KDV EHHQ DFFHSWG B\ \WH SHRS®I Z LKRXW

UHVMBGRH

7KION R ZKHQ FDWV ZHH IIIAMOQRRGXFHG  YDFAIGHV
@H WH SRIR YDFAIQH DILSOQHV ZKIFK KDYH RIHMHG
KXP DQW RQH R WH IDAMAMZD\V R P RYIQ) ILRP RQH

SOFH R DQRKHU 1HW) HY HW

' IG ZH P DIIQH Z KDWWH VIXDIRQ ZDV ZKHQ \WH
ZHH [IWMWQIRGKFHG' 6RPH R XV IQ \WH IRRP ZRXG
UHP HP EHUWH SURMV

DG UWHWAIRQY WDW KHDCGHG WH IQARGXRIRQ R
IHWD HY BEXWWGED FDQ DQ  IDWP HJU DRKIHYH DQ
P HDQQI IXCKDYHWAZ MRXVWH DSSTDMRQ R THM) HY

7KH 0 IQWMU KRZ HYHU VABAMG \KDW 0 2V UHSUHVHQAD
UHP DUNDE®! DGYDQRHP HQMQ DI UEX@MUDOEIRMEKQRE\
RIHUQ) \WH SRMQIDOWR HKDQFH FURS \ IHOV P SURYH

QA\MRQDOFRQMQADQG P 1\ DM \WH P SDRW R FTP DM Q
RQIRRG VHRXUW

2 \W FUXFIDORUDOABNHKRCHY [QFEAQ) SRTF\ P DNHWY
UHVHDUFKHLY 1QGXAWY SO\ HY DQG\WH SXETE \R HQIDUH
1Q FROMKPAWYH ADBIXH DQG FRMERIMRQ R DEAHW
FRFHOQY DQG EXIG WKWIQ \WH UMVSRQME®! XVH R
PRGHD ERMKQRBRI\ DG W SRXFW IGFOAQ)
*Q2V

20 RIQ) IRZDWG \WH ) HGHDOO IQWY R ,QQRYDIRQ
6AHQFH DQG 7HFKQRBI\ Z1@ FROMXH \R ZRW 1Q
FRQFHWZ M UHBIYDQAMBNHKRTGHY R VXSSRWAEIRVDIHW
UHIXOMRQY SURP RM SXEQF DZ DIHQHW DQG | DFLOBAM
LQRUWP HG SXETF HQIDIHP HQADERXW 0 2 V

FRQIQXH RQ SDIH
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FRQIDXH IURP SDIH

27 KURXIK \MHVH FRQFHWG HIRW ZH DIP \R IRAMUDQ
HMWRP HQN ZKHH WH SRWQIO EHHIW R

EIRMKQRRI\ FDQ EH UWDQHG IQ D P DQQHU WDW
SURUMY HV VDIHW VXVBICDELDNW DQG SXEQF Z HOEHQ)

© H P XVBDLD R WKVARXUJ RYHUP HQADV FXMRGADQY
R SXEQF KHDAK DQG HQYILRQP HQBOVXABICDEIOW 7 KH
JRYHUP HOMKDV DOHDG.  SURWIMYHG W RIRXY VFHQME
UHMVHDURK WRUIRXJK UMN DWHWP HQN' DQG \WDQUSDUHQW.
UUXOWY WP HZRIW W HOXWH WH VDIHW DQG
HIEDR R * 0 2 VIQWH FRXQN 1 HRIUA VDG

7KH ' IWHARU* HQHDOR WH 1 DURQDO YARWIFKQRBJI\
SHHDUK DQG ' HYHBSP HOV $JHQR  139%6' $

3UWRHWRU 0 XWBIISKD $EGX@KL VDIG \WH IRXP IV
W QUEDQADV INHKRTHY FRP H \RI HWHUR HQJ DUH 1Q
FROMXAYH GDRIXH DQG GHEHDIRQ RQ \WH
FRP SB[ MV VXURXQAQ] * 02V D \RSIE \KDWRXFKHV
XSRQ\WH LOMYHA UHDE V R DIUEXGMUH LQQRYDIRQ
VAHQFH DQG WFKQR®J\  KHDEK DQG HQVILRQP HQWV

+H VDG WH WDSIG DGYDQFHP HQVR  EIRMAKQREBJ\
SDMFXOWD JHQHE HQJIGHHUIQ] KDV XVKHUWHG IQ D QHZ
HD R SRMEDOMV IRU HXDGAQ DIUEXGMUDO
SIRGANW [PSWRYIQ) KXPDQ KHDGK P DU
HOQVILRQP HQEORKD@IQIHV DQG AUMQ) VRAR HARQRP IE
GHYHBSP HOW

22 XU ZRWG IV DWD FUMFDOMGPMUH  Z KHMH VAHQME

DGYDGFHP HOW  IQMYHRW Z MW VRAHEO YDOHV DQG
FROFHOQV 1RZ P RUH \KDQ HYHU MY [P SHIDWH WDW

ZH HQDIH IQ RSHQ WDQVSDUHQN DQG  IQFGMYH
ADBIXHVY VXURXQAQ) EIRMKQRBI\  SDWFXOWD

JHA¥FD® P RALHGRUDQW YV * 02V

27KH VXEMPAR * 0 2V KDV R\WQ EHHQ VKUIRXGHG 1Q
P MQRP DIRQ P IVXQEHYABQAQ) 1HDU FRQARYHWAHY
DQG FRFHWV UHI DWEQ) \WHUVDIHW UHI XOMRQ HWIEDO
IP SFDMRQV DQG VRAR HARQRP [E [P SDFW

2+ RZHYHU DV WMZ DUV R VAHHQUMUE SIRTBHW WY RXU
GW W EUGJH WLV JDS R NRZGGIH DQG IRAMU

IQRWP HG AVFXVWIRQY WDWSDYH WH Z D\ IRUHYIGHQFH
EDVHG GHFIMRQ P DNQY

2$ J DIQANKLY EDANGIRS  RXUJ DIWHUQJ \RGD. VHYHV DV D
SOWRP IRU IQRPHG GDRIXH  HYIGHQFH EDVHG
AVAXWIRQ DQG FRMERIDWH DRMRQ \R DGAHW WH
P XGMDFHWG GP HOMRQV R * 0 2 V3 3URHWRUS$ EGX@KL
\DIG

7KH 1$96' $ ' * KRZHYHU QRWG \WDWL LJHUD KDV
RHU  UAVHDURK IQAMAMY \KDVDUWH ZRINQJ RQ \WH
JHQHIF [P SIRYHP HOVR YDURXY FURSV 1Q ZKIEK \KH
FRXQWN KDV D FRP SDUDYH DGYDQMU H 1Q SURGXAQ

$OR WH ' IWHARU* HQHDOR WH 1 DURQDO ARVDIHW
ODDIHPHQN $JHQR  19%0$ ' U $JQV <HPIM
$VDJEW VDIGWH IRXP 1V XQWMG IRURCH FRP P RQJRDO
Z KIFK 1V \R HQUXUH \WH VDIH DSSTFDMRQ Rl EIRWFKQREJ\

DQG \WH SIRMAIRQ R \WH FRXQW |V EIRGYHWAW

6KHVDIGWH 190 $ IV FRP P WG R SUIRVIAQ] D UREXWW
UUXOWRY WP HZ RN \WDAWVDIHIXDUBY KXP DQ KHDAK
DQG \WH HQYILRQP HOMURP  SRIMQIDODGYHYH HIHRW R
P RGHD EIRMKCRBJ\ DV WH DIHQR \ABQGY DWAKH
IRURQAR UHI XOM) P RGHQ EIRMAKCRBI\ 1Q1 LJHUD

22 XU PDQEDWM IV \R HQUXWH WH VDIH DSSTFDMRQ R
PRGHD EIRMKQRBJ\ DQG \R RYHWHH WH XVH R
JHQHI¥D® P RALHG RIDQVPV * 02V  HQXUQ) WDW
WH GR QRWKDYH DQ. DGYHWH [P SDRWRQ KXP DQ KHDAK
SOQMH DQP DY DQG WH HQYLRQP HQW

© H DUH GHAFDWMG \R VDIHIXDWEQ) KXP DQ KHDAK DQG
SUAVHIYIQ) RXUUEK EIRGAYHYAW IURP  SRWQIDODGYHWH
HIHFW R P RGHQ EIRMFKQRBI\
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7KH $WHOIRQ R WH 1DIRQDO %RDIHW
0 DQDIHP HQV$JHQR. KDV EHHQ GDZQ \R \KH
FROFHOQV R 1 LJHUDQV DV D UAVX@®R \KH DSSURYDO
DQGOXQKR 7(/$ PDJHIQ1 LJHID

7KH 190 $ \BNHV IQR VHUIRXV FRIQVDQFH \WH
FROFHOQV R 1 LJHIDQV DV P D H IV D ABS® FURS
DQG R JUDWIP SRWIGFH W WH FRXQN : H
XQEHYARQG \KDWKHUIH KDYH EHHQ FRFHUV DQG
PMQRP DIRQ FLFXOMQY) DERXW \WH UHFHQ®
DSSURYHG7( / $ 0 DI HIQ1 LIHUD

7KH 1 DIRQDO %RVDIHW 0 DQDIHP HQW $JHQR

190$ IV FRP P WG \R HQUXUQ) WDQVSDUHCR

VDIHWV DQG XQEIDVHG GHAMRQ P DNQJ UHI DLEQ)
JHQHMFD® P RALHGRUDQWPV * 0 2V

190 $ ZIMKH \R AW KHUH \KDWWKH VDIHW DQG
KHDGK R 1 JHUDQV IV R VRSP RAMSURIW ZH Z 1O
QRWFRP SURP IVH RQ WLV 7KH $JHQR. KDV GRQH D
SIRSHU UMN DWHWP HQV DQG  DQDOMY  Z HH
FRQGXPWG \R HQVXUH \WH VDIHW R WLV SURGXPWRU

KXP DQ KHDAK DQG \WH HQYILRQP HQW

7KH DSSTDMRQ IRU7(/$ 0 DIH ZDV WRIRXIK®
HDPIQHG BE WWR FRPPMWHV FRPSIMQ) R
H SHW DQG VAHQIWAV FRP SRVHG R H SHIW IURP
\WH YDURXV UHBIYDQAS JHGAHY DQG \WH $ FDGHP ID
@OPHY 1DIRQO $JHQR IRU )RRG DQG ' I
$CP IQMMDIRQ DQG &RMRO 1$) ' $&  6\BQEDG

2UDQIDIRQ R 1UHID 621  1LJHIDQ
$JUEX@WDO4 XDIDQMH 6HYIEH 1$46 ) HGHDO
&RPSHMRQ DG &RQXPHU  3URMAIRQ

&RPPIMWRQ ) &&3& 1 DURQDOS JUEXGMUDOG HHG
&RXGAO  1$6&V  XQYHWMHV  UMDUK
IOAMMR)/ DPRQY) RNHY ZKR DWH UWHQRZQHG
SURHWIRCQDWY 1Q \WH SDMEXDUIHT DG RXUIQMIDO
UHVIHZ SURFHW FRQILWP HG \KDWI ( / $ 0 DIl H P HHW
VDIHWV VMBIQEDUGY 7KLY HQUXUHY \WDWIKH U XOWRY
RYHMIKWR * 02V E 190 $ P HAW VWEWVDIHW
ABIQEDUBY DQG SRVHV QR DGYHWH UMNV \R KHDEK RU

\WH HQYLRCP HQW

7KH DSSOFDMRQ IRU 7(/$ ODIH ZDV \WRIRXJIKO
HDPICHG B\ \WR FRP P MWHV FRP SUIMQJ) R H SHW
DQG VFHQIWAV FRP SRHG R H SHW IURP \WH YDURXY
UHBYDQAS J HQAHV DQG WH $FDGHP ID QDP HO 1 DIRQDO
$JHQA IRU) RRGDQG' XJ $GP IQVDIRQ DQG & RQARO
1$)' $& 6\WQEDG 2 UDQIDIRQ R 1UJHID 621
1UJHIDQ $JUEX@MDO 4 XDIDQMH 6HYIEH 1$46

) HGHDO &RPSHMRQ DG &RQXPHU 3 IRMAIRQ
GRPPIMWRQ )&&3& 1DIRPDO $JUEXGMDO 6HHG
&RXQFAO 1$6&V XQAYHWMAV UMVHDURK  IQAMMRQY
DP RQ) RKHY Z KR DUH UHQRZ QHG SIRHWIRQDY 1Q \KH
SDWFXOU IIHG DQG RXU IQMEDO UHYLZ  SURFHW
FRQIWP HG WDW7(/$ 0 DI H P HHW VDIHW ABQEDGY
7KLY HQUXUAV \WDWKH UHI XOWRY RYHWIKWR * 0 2 V B\
190$ PHAW WBEWDIHW WIQEDWGY DQG SRHV QR
DGYHWH UMV VR KHDGK RUMH HQYILRQP HQW

19%0 $ DFNQRZ BIGI HV \WDWIKHUH KDYH EHHQ P MBDAQ]
FOIP V DERX\WI(/$ 0 DI H IQFOGQ) DM®UDIRQY \KDAIW
IV IDN\H DQG OFHG Z W IQHPIAGHY SHAIAGHY 7 KHWH
FOIP V DU QRAVEDVHG RQ VFHQME HYIGHQRFH DQG DU
GMIQHG \R FUDW XQQHFHWDLY  1HDUDQG SDQF 1Q WH
FRXQW DV 7(/$ PDJH ZDV GHYHBSHG B\ 1 LJHIDQ
VAHQMAV 1Q WH QAN IRU $JUEXEMUDO 5 HVHDURK
$5 DQG \WHVH VAHQMAN DQG UHMVHDUFKHLY \RRN IOR
FRIQ] DQFH WH FKD@IQIH IDUP HY KDYH IDFHG RYHUWH
\HDWY 1Q WH SDQMY R PDJH 7KV PDJH YDUHW
DWHU BHOXFEHY WH XVH R SHAIAGHY ZKIBI ERRAMD]
SURGXRYIW \WHUHE\ KDYIQ) EFWHUKHDEN EHQH W

© H ZIVK \R DWXUH 1 LJHIDQV \KDMKLY P DIl H YDUHW
KDV EHHQ FHUWMHG \R EH DV \DIH DV W RUDQE RU

FRQYHQURCDOFRXQMSDWADY WHUH DUH QR FKHP IFDO RU

IQUHRIFIGHY OFHG IQ WHP DV FODIP HGE\ VRP H JURXSV
101 LJHID FRQUOXH RQ SDIH
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FROIOXH ILRP SDIH

7KH DSSODMRQ IRU 7(/$ ODIH ZDV WRIRXIKO
H DP IQHG B\ \ER FRP P MitHV FRP SUMQJ R H SHW DQG

7(/$ 0DJH ZDV P RALHG IRU IQHPWMHVIMBQFH DQG
GURXI KWRGDGFH DQG RXUUMN DWHWP HONFRQUGHUWHG

VAHQMNV FRP SRVHG Rl H SHW IURP \KH YDURXV UHBIYDQAV H SRVXUH \R \H HQYILRGP HQW QXAWMRQDOFRP SRVMRQ

$JHQAHV DQG WH $FDGP ID QDP HO 1 DIRQDO$JHGR

IRU )RRG DQG ' KJ $CPIOWIMRQ DQG  &ROARO

1$)' $& 6\BQEDE 2 UDQDWRQ R 1UHID 621

1UHIDQ $JUEXGMUDO 4 XDIDQMH 6HYIFH 1$46

)HGHDO &RPSHMRQ DG &RQXPHU  3URWPIRQ
&RPPIMWRQ ) &&3&
&RXQAO 1$6&V XQYHWMA UMDUK IOAMAMRQY
DPRQ) RKHY ZKR DU UHQRZ GHG SIRHWIRQDY 1Q \KH
SDWFXOUIHT DQG RXUIQMEDOHYILZ. SURFHW FRQLLP HG
\KDW7( /$ 0 DIl H P HHW VDIHW WBIQEDUBY 7KLY HQUXUAV
WDWKH U XOWY RYHWIKWR * 02V E 190 $ P HHW
AIEWVDI W BQEDUGY DQG SRVHV QR DGYHWH UMWV \R

KHDEX RUWH HQYILRQP HQW

© HZLVK VR DWXWH 1 LJHUDQV WDWKLY P DI H YDUHW
KDV EHHQ FHUMLHG \R EH DV VDIH DV IW RUDQF RU
FROYHQARQDOFRXQWMLSDUADV WHH DUH QR FKHP LFDY
RU LQVHFWEIGHV @FHG 1Q WHP DV FOIP HG E\ VRP H
JWRXSV Q1 LJHUD

7KH 1%0 $ RSHIDMV IQGHSHOGHQ® DQG Z MWRXWEIDV DV

RXU GFMRQY DH JXIGHG B\ VAHQME HYIGHQRH
IQMODURCDOEHVWSIDAWFHY DQG Z W WH Z HOEHQ) R
1 JHIDQV IQP IQG

190 $ DFNQRZ BIGI HV \WDWIKHUH KDYH EHHQ P IMBDAQ)
FOIP V DERXW ( / $ 0 DI H IQFGGQ) DI DURQY \KDVWAY
ID\H DQG OFHG ZIW IQHPWAGHY SHWWIAGHY  7KHWH
FOIP V DU QRWVEDVHG RQ VAHQME HYIGHQRFH DQG DUH
GHMIQHG \R FUDW XQQHFHWDW 1HDUDQG SDQE 1Q \WH
FRXQN DV 7(/$ PDIH ZDV GHYHBSHG B\ 1 LJHIDQ
VAHQIAV 1O \KH , QAMAM |RUS J UEXGMUDCE HVHDUK ,$5
DQG WHH VFHQWW DQG UHVHDUKHY \RRN IOR
FRIQ] DQFH \WWH FKD@IQIH 1DWP HY KDYH IDFHG RYHUWH
\ HDY/ 1Q \WH SOQIQJ R P DI} H 7KLV P DI H YDUHW UDWHU
BGXFHY WH XVH R SHAFAGHY ZKIGI ERRIY
SURGXPYIW WHUHE\ KDYIQ) EFWHUKHDGK EHQHIW

1 DIRCDO $ JUEXAMUDO 6HHG

DQG SRMQIDAP SDRV RQ EIREYJ IFDAEYHYAW

: HDOR ZIWK \R WM KHUH WDW7(/ $ IV FXGYDWMG

QOMUD® DQG Z H DUH FRQIGHOAKDAW ( / $ 0 DI H SRVHV
QRKDUP \R KXP DQV RUWH HQVILRQP HQW

H XWH DOL LJHIDQV \R WP DIQ FDB  DQG WKWWIQ WH
WRURXY HYDBDMRQ SURFHW 7(/$ 0 DI H KDV EHHQ
DSSURYHG EDVHG RQ VAHQME HYIGHQFH DQG W EHQHIW
\R |DUP HWY DUH VL QUIEDQW

7 KH KHDEX DQG VDIHW R 1 LJHUDQV UHP DIQ RXURSP RAWV
FRFHO : H HOFRXWDIH RSHQ GDBIXH VFHQME
QMDR  DQG HYIGHQFH EDVHG QVFXWIRQY / HAKV Z RIN
WIHKHU W HOWXWH  IRRG VHRXUW  VXVARIQDEG

DIUEX@MUWH DQG LQIRP HG GHRAMRQ P DNQJ [Q 1 LJHUD

7KH ' * &(2 Rl 1DWRQDOYRVDIHW 0 DQDIHP HQW
$IJHOR ' USJIQHV <HP IVL $VDJEWD P HWZ IW WH
&RP P DQGDQWRI 1 DARQDO HHQFH &R@UH 1 LJHUD

5HDU$ GP ILDCR 0 2 GRVX

7KH HWHQFH Rl WH P HHMQJ ZDV \R GIVFXW RQ
DUHDV R FREDERWDARQ RQ YARVHEXUW DQG |RUWH
IP SGP HQBMRQ Rl WH 1 DARQDOYRVHFXUW 3 RTOF\

DQG $ FMRQ 3@MQ
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7KH 1 DIRQDOARVDIHW 0 DQDIHP HB JHQR. 190 $

VDV W WP DIQV VWMDADWIQ W FRP P MY HOV\R
IRAMMUQ)  FROIDXRXY FRMERDIRY ZIW  UHBIDQW
ERGHUDI HQFHV \R [XQ@W P DQEDM R VDIHI XDUEQ]

1 LJHIDV EIRGYHWAW

' XUQ) D WRA FROXWMYH ZRIWKRS KHG 1Q
$EXD RQ ) HELXDU 'U $IQHV <HP ML
$VIVEDD ' WHARU *HHDR(2 R 1%0$
HP SKDV] HG \WH LP SRUWUQFH R RQJRIQ) FRIMERIMRQ
Z\ EREHU DIHGAHY 7KH ZRUIWKRS VHYHG DV D
SOWRP \R H FKDQIH LQRP DIRQ DQG H SHUHGFHV
J DINHUHG RYHUMH \ HDWY/

' U $VIUEWD KUKOKWMG WH HAMHP HG SDUZHUKIS
ZW ERGHU DDHAHV XUIQ WHP \R WP DQ
GHAFDWG R SIRMAIY 1 LJHUDV EIRGYHWAW IURP \KH
DGHYH HIHFW R PRGHQ DG HPHUIQ
EIRMAKQRBI\ R HQUXUH D EIR VHFXUH 1 LJHID 6KH
UHHUHQRHG \WH VXFFHVWIXOUHSDAUDWRQ R * 0 P D H
IURP $ W HQID 1Q FRIERIDIRQ Z W 1 LT HUD &X\WWRP V/
DV D \WABPHQN \R WH HIHRWYHQHW R VXFK
FRODERIMRQY

0 Y%H® 6 FKROWFD $RIQY ' IWHARUR 30QQQ)
5 HHDUK DQG 6\DAWAYY DW1990 $ UHWDMG WH
DIHQR V FRP P W HQAIR EIRGYHYAW SURMAIRQ Z KL
GYHIUIQ) PXAND HGIH WRKQRBJ\ \R GUYH WH
DI UEX@UDOVHRARU 6 KH HP SKDV] HG \WH Z RIWKRS V
REMAYH R \KDUQI IGHDV DQG H SHIHFHV \R
HQKDQRH FRIDERIDIRY [ XWKHU

ne zhf—-1 ¥G ne&e Af J—

$WMEQON WHARUZ W WH 3WRIWDP IRUYARVDIHW
6\VMMPV -RKQ . RPHQ 1Q D YIWDOSUHVHQIMRQ
SWDIVHG 1 LJHUIDV %RVDIHW 6\ \AMP DV RQH R \KH
EHMW JBED® HPSKDMIIQ) WH FRXQN V
GHAFDIRQ\R VMBICDE®! EIRGYHYAW P DQDUHP HQNV
WRXAIK  WEXW SRV DG BUIXOWU
IUDP HZ RUW

-DCHW$GMCD D 6HQRU 6 FHQME 2 [IIFHU Z MK
1990 $ DI HG \WH DIHQR V DOIQP HQWZ LMK W
HAWDEQAKIQ) $PADQG UHVMIDWG \WH FRP P WY HQAIR
Z RINQJ FRVHO Z W DOEREHUDI HQFHV

6 KH KLIKOQ KWG \WH SLYRWOURB! Rk FRMERDIRQ [Q
IDAQBMY \WH UHSDUDWRQ R XQDSSIRYHG * 0
PDIH IRP $UHAID 1Q XQGHYFRUQ) WH
FROPYH HIRW QHHGHG \R HQUXWH \WH \DIH
DSSTFDMRQR P RGHQ EIRMFKCREI\

7KH @R\ ZRWKRS KDG 1Q DWWQEDQFH
UHSUAVHQEMYHV IURP @QH P IQMAHY  GHSDUW HOW
DQG DUHAHV VXK DV WH 1LJHIDQ &XARPV
6HYIEH 1 LJHUDQ $.JUEX@UDOA XDUDQILH 6 HYIFH
DQG 1 LJHIDQ 3REH ) RFH DPRQY) RWHU O ' $V
ZKRZ RINIQWH 1 LJHIDQ EREHY
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' IHRARUY HQHDCR( 2 R WH 1 DURCDOVARVDIHW O DQDUHP HMJHQR 1%0$ ' USJQHV <HP M.$VDUEWD

KDV UHQIRUFHG WH DI HQR\ ) FRP P WY HQAIR U RURXV EIRVDIHW \ABQEDUGY [RUJHQHWFD® P RALHG * 0 VHHGV DQG
JUDIQV [P SRUBMRQ

7K/ Z DV D P DRRUGVFXW DD FRQUXGEAMYH P HHMG Z WK * 0 2 VHHG DQG JUDIQ 1P SRWY Z KIFK Z DV KHG RQ/ DIRV
ROWH WR -XH ' U $VDIEWDY DEAHW \R P SRUMY DQG GHDBLY XQGHWFRUHG WH DIHQR [V UAVROH R
HQUXUH WDWF 0 SURGXFW HOMUQ) \WH 1 LJHUDQ P DUNWDUH VDIH DQG EHQHIFIDOWR WH QDURQY DI UEXGMUH DQG
HFRQRP\  27KH VHHGV DQG JUDIQV RQ RXUWBEGN DUH P RUH \WDQ FRP P RAMAV \WH HP ERG. H WIQUYH UMMHDUFK DQG
D FROPWYH DVSILDIRQ |RUD VXVABICDE®! [X\WMUH 3 VKH ABAMG

TKH ' * &(2 KUKOKMG \WH 1%0 $|v FUMFDORBI 1Q AIMQI] SIRIW ZKIBI SIRMAIY SXEGE KHDWK DQG
HOVILRQP HQEOIQMI WY 6 KH FD@IG |RU HQKDQRHG FRIERIDIRQ DQG VKDUHG H SHMYH R P DIQEIQ \KH DIHQR |V
GHAFDWRQ\R VAHQFH GUYHQ SRIFHV

,P SRUMY Z HIH XUHG R IX®
XQGHYAMDIQG DQG FRP SO Z W
WH 190 $)V IXIGHEHY IRU
IPSRMWY *0 WHOY DG
JDIQV ZMW ' U $VDIEWD
HP SKDV] IQ) \WH [P SRUBGFH
R \WDQUSDHRA DQG

DAKHUHCHH R VDIHW
SUIRFRY

'U ODWHZ ' RH  &RXQM
&RREQDRU IRUWH 3 IRJWDP

IRUYRVDIHW 6\ WP V 3%6

OXGHG WH  FRQUXGBAYH

P HAQ)Y URBI 1Q DGYDQFQ)

WH  FRXQU Y GHYHBSP HQMg R I K VDIH J HQH HAMG) SUDPIFHV ZIW WH 190 $ IQFOGQI WH 1 LJHIDQ
DHED +H HFRXWDIHG &XWRPV 6HYIFH 1LJHIDQ $JUFXGMUDO
WINKRCHY W JUVS \WH 6KH DWXWHG WDWWH 1%0$ ZIO 4XDDQIH 6HYEH 13$)' $& DG
BIXOWRY H SHAIMRQY DQG FROIMXH R SURYICH  FRP SUHKHOUYH  HSUAVHQEMYHY IURP \WH %4.D] lIDQ DQG
FRPPIW\R WH HWIEQKHG ERVDIHV WIXOWRY IQRPDIRQ \R 8 6 ( PEDMHV DP RQ) RKHY
EIRVDIHW WBIQEDLGY IP SRUMY DQG G-DBLY VWHWMQ) \KH

OW +DXZD 7DKWU $KPHG IP SHIDIYH R [P SRMQ) RQD DSSIRYHG

$AIY ' WHARU R %RVDIHW * 0 SURGXFWO LY $KP HG DOR MXHG

( QRUFHP HQADQG 2 SHIDMRQY D UHP IQGHU WDWWH 190 $  UHP DIQV

DW1%$ VSRAH RQ WH YUIOQMQ HIRFAQ FRP SIDQFH Z LK

WIXOWRY VMP [V FDSDFW ERVDHW ~ WBQADWY  FRFHQQ

R XQBAN D GQYHWH DUD\ R * 02V

HFRQRP IFD® DQG QDURQD® 7KH P HAQY VDZ SDWASDIRQ IURP

W QUEDQWARSY KHDGVR NH $ JHQAHY FRMERDI]
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,Q D UHP DUNDE®I DFKIHYHP HQMRU 1 LJHUD DQG \WH
IIHG R A QMHVE ER®J\ 2 Q H\D 1 ZRVX D\ RXQJ
VAHONMWDQG EIRMKQRBI\ UWHIXOWU KDV EHHQ
DSSRQMG DV WH 3 UMGHOAR \WH ,QMIP 6 \WHUQ)
&RP P WH R \WH QHZ ® OXQFKHG $1UEDQ 6 RFHW
IRU6\ QNHIF %RBJ\ $66% 7KH DQQRXGFHP HQW
ZDV PDCH GUQ WH & 6\QMR $IUED
&RAHHFH KHG IRP -X® WW W 1Q
1DUWREL . HQ D

2 QH\D 1ZRVX ZKR IV D GHAFDWMG Il P HP EHU
R WH 1 DIRDO %RDIHW 0 DQDIHP HOWS$ JHGR
190$ KDV EHHQ WHFRIQ] HG IRU KLY VJQUIEDQW
FROMEXIRQY \R EIRVDIHW EIRMHXWN DQG ER
SRIFHV [Q HQIIQHHUQ) EIRBI\

—7 @ *°nIZ &, -RIZN@@J fn JZ; @ —f2GZ2) H|nA;

+IV GDGHIKIS WRBI 1Q $66% PDUW D WIQUEDQN
PLBMRH IRU WH 1LJHIDQ VAHQME FRP P XQW DQG
KL K@ KW \KH FRXQM [V JURZ IQ) IQGHQAH 1Q WH IIHG R

VDIH DQG UMVSRQVE®! i QKHWF EIRBJ\

7KH $66% DPV \R SURPRM DQG DGYDQFH VDIH DQG
UHVSROUE®! DAYMAV 1Q \A QKHIF EIRBJ\  EIRVHEXUW
DUMMEDO IQM®HFH DQG UWHDWMG P X@EVASEDY
VAHGFHV DFIRW $IUED 7KH VRAHMY P HP EHUKIS
IFOGV D QYHWH JIRXS R @H VAHGFHV DG
PX@AVASEDY HSHW WQIQ IRP VWWGHON R
VHDVRQHG SURHWIRQDY DQG UHI XOWRY

Q KV IQDXIXWDO VSHHFK 2QHD 1ZRWX FDBG RQ
UMDUKHY UWIXORY DFDGPIEDQYY  WGHQW
FRUSRIDM RU DQ] DIRQY DQG \WH SXETE Z M DQ IQMIHMNG
HQIGHHUQ) EIRBJ\ DQG UHDWG IIHTBV \R RIQ \WWH $66 %
+H HPSKDMJHG WH IPSRUWBGFH R FRMERIDIRQ
IQQRYDIRQ DQG WRIRXIK UHIXOMRQ 1Q DAGHWQI \WH
FRQICHQYY VAHQIME DQG \MAKQRE LEDAFKD@IQ) HV

7KLV DSSRQN HOACRARQD EUQIV SUCH \R \WH 194 $ EXW
DOR VHYHV DV DQ IQVSIWMRQ R \ RXQ) VFLHQIAN DFUIRW
1UHID DQG $IUFD 2QHD 1ZRWXY GDGHIKIS IV
H SHAMG \R GUYH VJQUEDQN DGYDGFHP HOV 1Q VDIH
VI QKHWF ERRBJ\ IQFXEDI \WRIRXIK UBHIXOWRQ 1Q
HUIQGHHIQ) ER®J\ DG IRAMIQ] D FRMERDIYH
HOVILRQP HQW IRU UMVSROME®I VAHQME JURZW  DQG
CHYHBSP HONRQ \WH FRQICHQWV



e,,Znks -2 @

Y2 & R&~AR £&u R "Av_ R&t
"0)2,8 O8wz_ %z&X&Y, %YA
22 " &Wke E" A& , 7

~> R ,,&"&" " 8zA Y9z XX z~>_ RIRS~
V1 80%Y ARz ~AE 8N ~Ww //+E7) 27 RQER 9 _~

~ &%YARZ~AEUN '/// E~B 8B ~EO ECE
"280 & 1,8 (+,>8& %z z£p /-&

~&280 & ,ici ©_~%Y¢R_ R9_®°MR&~ * &,
> R z& "A9 Y" e ZAA9®

1DPH 5,6 )$7,0$ 115$1,
' HSDUR HQW&200 (5&,%/ 5(/($6( ' ,9,6,21
5DON &+,() 6&,(17,),&2)),&(5
6 FKRRODWMQGHG ) HGHLDO* RYHUDP HQW LUV &RGUH 1 HZ
YXWWD $ KP DGX %H@R 8 QLYHU/IW =DUD

%6F =RR®J\ 8 QLYHWIW RI $ EX\D 0 6F
%R®JI\ ( QYLLRQP HQW 8 QLYHUWIW RI $ EXND VR GDW
3K 9%R®JI\ ( QYLLRQP HQWO
' DMRI %K W $XIXVW
6VIWIRI RUJLQ . ZDWD / RFDO* RYW 3 DWI L

+29%9%,(6 P DNLQJ 1UHQGV DQG 7 WDYH@QJ

1$0( $0('8 -RVHSKLQH

"(3$570(17  %26%$)(7< (1)25&(0(17 $1°
23(5$7,216

5$1. $66,67$17 &+,() 6&,(17,),& 2)),&(5
6&+22/$77(1'(" $,5)25&(6(&21'$5< 6&+22/
.$'81$% 81,9(56,7<2) -26
81,9(56,7< 2) ,%$'$1 81,9(56,7<
'‘DWH RI ELOWRFWREHU

6WDWH RI 2BULLQRFDO *RYW 2ULJLQ 2)8
+REELH¥7&+,1*029,(6$1' 3520(1$'( 7$.,1*
3+2726 , :128/' [,.( 72 6+$5(

1$0( '5 23%/8: $6+(+8

' (3$570(17 +80%$1 5(6285&( 0$1$* (0(17
5%$1. ' (387<',5(&725 +($' +80%1
5(6285&( 0* 7

6&+22/ $77(1' (' $KP DX %HMR 8 QYHWW =DUD $%8
1&( $P EIRVH$ @8 QYHMW $$8 ( NSRPD

%6 & / DIRV6 VMM 8 QYHWMW / $68 2 R

03% SQAYHMWRI /DIRV 81,/%* $NR\D

06& 2 EM.2 QDEDQR 8 QYHWW 228 $JRZRH
3K

"$7( 2) %57+  WG6(37(0%5

67$7( .2*,

+29%%,( 6 5HDGLQI / WWMQLQI VR & KUMADQ 0 HVWDJ HY
DQG 0 XVIF ([ S®RUQJ QHZ 2 SSRUMQMMHV DQG

7 IDYHGRQJ




7% e «BM

YWize,,2zZFAn@ e

Q UVGROH W UHFHQW

SXEGF FROFHOV WHIDWEQ
* HQHFD® 0 RALHG * 0

IRRGY D SLYRWEO P HAQJ
ZDV FRQHGHG B\ WH
+RQRXWDEGI 0 IQWMU R
6\ IRU+HDAIK ' U 7XQU
$OXVD EUQIIQ) \RIHKHU
WH ' IUHPRU* HQHUDCE:( 2
R 1DIRQDO  %RVDIHW
ODDIHPHQNV  $JHQR
190$% ' U$SJIQHV <HP ML
$VIUEW DQG 7KH ' WHARU

* HQHDO R WH 1 DIRQDO

$IHR IRU) RRGDQG' WKJ

$ GP IQVMIDIRQ DQG & ROQIRO

1%$)' $& 3W O0RWRD
$CGHAHH

7KH +RCRXWIDEG! 0 IQMMU
' U $OXVD HP SKDV] HG WH

[P SRMUCHH R FROAMMMOQWV

FRPPXQEDIRQ  DPRQ
JRYHEP HQN DIHQAHV \R
DBNDM SXEG IHDY +H
QRMG WH QHG IRU D
FRDERDWH DSSURDFK \R
DEEHW VDIHW  FRGFHWY

HOWMG W *0 IRRQV
UH HUHCHQ) H \WOYH
VAHQME HYIGHQRH

VXSSRMQ] \WWHUVDIHW

,QUASROH 3R 0 RWRD
$GHHH'* R1$)' $&
VADMG  WDW KHU SUHYIRXV
UHP DUW RQ* 0 IRRGV ZHH
P IVXQGHUIARRG
HPSKOM]IQ)  1$)' $&V
FRP P W HQAR VDIHW

nj]

‘U $IQV <HPIML
$VJED '* R 1%0$

DSSUHFDWG \WH
KRQRXWDE®! P IQMMU [RU
WH  PHAQ DQG
KUKQKWG \WH KMRUEDO
FRODERDIRQ  EHEHQ

190 DG 1$)' $&
IQFOQAQ) D 0 HP RIDQGXP
R 8 QGHABQAQ)
HADEQKHG 1Q 6 KH
XQEHYWFRUHG \WDWCR * 0
IRRG SHWPIW D MXHG

Z MRXW 13)" $&V
IQYROHP HQV FD@Y  [RU
HXKDQFHG ~ FRRSHUDWH

HIRW W HOXWH IRRG
VDIHW

6KH UDIWHG WH
DIHGR V WRRXV VDIHW
VBQEDUGY WMD) WDWQR
*0 IRV ZI® EH
DSSWRYHG Z MRXW
WRIRXIK VFHQME VDIHW
DWHWP HQW

. H LHVROMRQV ILRP
WH P HHWQJ LOFOXGH

( WVBEQVKLQU D
7HFKQFDO : RUINQJ
* RXS 7: %

EHVEHHQ 190 $ DQG
13%)' $&

' HYH®SLQI 7HWP V R
5HHWHQFH IRU WH
7: * DQG VHWIQJ XS
D VHFUAVBUDW

S HHHWQJ DSSOFDQW
W 1%0$ SURU W

SIRFHWIQJ E\
13%)' $&

& ROAQXIQY
FREDERWDWRQ RQ UWN
DWHWP HQWDQG * 0
IRRG @EHOQ

( QKDQFLQJ  FDSDFIW
EXI@GQI DQG WDLQQ]
H[ FKDQJ HV

-RIOW HIIRW 1Q ,7
DQG * BREDO / IMAQJ
LQMDWYHV

f&f @ a2 ,fAGFIA
ne zhf nf Aen— @z,

7KH P HAMQ ZKIEK ZDV
DPHG W UHQRUFH
FRODERDIRQ EHEHHQ
WH R DIHQFHV R
HOXWH D  XQUHG
PHWVDIH RQ IRRG
VOHV ~ PDOW D
VI QUEDQAMMS \RZ DBV
XQUHG  JRYHUDQHH  1Q
IRRG VDIHW DQG SXETF
KHDWX 1Q 1LJHID Y%RW
DIHGAHV UHP DIQ
FRP P MHG \R HQUXUQ]
WDWVAHQME  HYIGHQRH
IJXIGHV WHU DRIRQY
IRAMUIQ) SXETE \WKWWMQ
IRRG VDIHW UHI XOMRQY
YRW ' * V \DIG \KDWE\
ZRINQ) \RIHKHU 2ZH

UDIILLP RXU
FRP P MY HOMR VFLHQRH
HOVILRQP HQRO
SUIRWAIRQ DQG
VDIHIXDWEQ) \WH KHDAN
R \WH CDIRG
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7KH 1 DWRQDO %URVDIHW  \KH

0 DQIHPHOV  $IHQR

190% WFRPPLMMGW  \KH

HQUXUQJ \WH VDIHW DQG
ZHOEHQ) R DOFMYHQY

Q0 UWHORQ R \WH
GHYHBSP HQW
LQNRGXFIRQ DG
UVMSRME®! XWH R
JHQHWD® P RALIHG
RUIDQWPV *02V 1Q
1 LJHID

7TKH 190 $ 4oV,

HATEQKHG R SURYICH
BOXOWY  RYHWIKW \R
HOVXUWH \KDW \KH
GHYHBSP HQV  KDQGIY
DQG UNVSROVEBI XWH R
*02vV DWH WOH IRU
KXPDQV DQPDY DG
WWH HQYLLRQP HQW
W DPRQV DUH JXIGHG
B WH  1DMRQDO
YARVDIHW
0DQDIHP HQN  $FW
DV DP HQGHG 1Q
ZKIFK IV 1Q @H
ZI\W LQMIDNRQADO
EIRDIHW  \ABQEDUBY
DQG SIRRFRY
IQFOGQ) \WWRH R \WH
&RGH  $TP HOWUXV
&RP P MMRQ \WH
2 LI DQVDURQ IRU
( FRQRP IF &R
RSHIDIRQ DQG
' HYHBSP HQW 2 ( &'
\WH & DI HQD
3 URRFRCRQ %4RVDIHW

—Fo —fRAIJfB,—2272— neete.,fzzn— @
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! RG  +HDW 7kH 6DIHW DWHWP HONTKY HOXWN \KDW
2UDQDIRQ : +2 DB vz IV ERHE 190 $)V \WH BUXORY
meé‘om 7$ 1 DIRQDO OURVDIHW RYHWIKWR * 02V

0, 0,
oo e | LTPUM 1 WS D03 P
1UHID IV SDW \R \WH
8 QNG DRy 1%76 FRPSRHG R BB/ DQG
& ROYHOIRQY RO HSHW [P WH YDURXV SRHV (R DGYHIH
9ARGYHYW 8189  UHBIDOASJHQFHV DQG WH UMY \R KHDIK RUKH
KOMIQ) ~ DWMHG  WH $FDGP D P HD HOVMLRGP HQW
&ROMHQIRQ 1Q DG 1DIRQDO$IHA IRU)RRG ,Q QAKDUIY W
IXWWHU  IDMHG  WH DG ' I $CGPIQWIDIRQ PDQEDM 190 $
&DUMIHD - SIRRFRO R pG&ROMRD1 $) ' $& BHRIQ] HV \KH
iRln iy P SRUDGFH R
WQSDHPA DG
SXEE HYDIHP HQN
3XEE FROXTAIRQY
DG DZDWHHW
SIRIDP V DU
OMWDO W RU
RSHIRQY  HQUXULY
WDNVWH YREHV R
1 JHIDQY/ D KHDG
DQG FROMGHBG

3XWXDQMR WH 190 $ $FW 6\BQEDWG 2 UDQ]DIRQ R

DQ *02 CGHYHBSHG RU 1UHID 621 1 1JHIDQ
[QURGXFHG XQGHURAV D $JUEXAMUDO 4 XDUDQIH
FRP SUHKHMYH VOIHW 6HXYEH 1$46 ) HGAUDO

DWHWP HQV EHRIH W IV &RP SHIMRQ DQG &RQUXP HU

DSSRYHG IRU XWH 1Q 3RMARQ &RP P MMRQ
1UHID 7KV  SRAHW ) &&3& 1 DURQDO
IQYROHV VAHQME  $JUEX@MDO 6HHG &RXQFO

HYDODIRQY FROGXKFWG B\ 1$6&V XQYHWAMAY
H SHW 1Q YDURXV UHBIYDQW UMHDUK IQAMARQY DP RQJ
IIHDV IQFOAQ) EXW QRV RWHY

WG W SXEF KHDAM

P RBFXQUEIRBJ\ HFRBJ\

DQG W] [FR®J\

38* (
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,Q D CRIFE® DFKIHYHP HQAIRU1 LJHUD DQG \WH U-D®
R VAHQFH FRP P XQFDVRQ * ®UD 2 JEDN. \WH + HDG
R 3UHW DWWH 1 DARCDO%RVDIHW 0 DQDUHP HQW
$IJHR 190$ KDV EHHQ QDP HG \WH &KDIUR \WH
$IUFDQ 6FAHQAH &RPPXQEDMRQYY )RXP 7KWV
IRXP RSHIDW\V XQGHU\KH DXVSIEHV R WH $IUEDQ

* HOHVE YARFRQARCE: RQVRUXP

7KH $1UFDQ 6 AHQFH &RP P XQFDWRYY ) RXP ZDV
FUHDMG \R IDFODW (QMDAIRQ DP RQ) MRXUDOANV
VAHQWAW DQG VAHQRH FRP P XQEDRY W JRDOW
R HQKDQFH RSSRUWNQUIAV IRUNQRZ BIGIH H FKDQIH
DQG AVFXWIRQY RQ.J HQHWF EIRFROMROMAKCRE LHV
* BUD 2 JEDN}Y DSSRIQR HOADV & KDIUXQGHYWFRUAV
KHU GHAFDIRQ DQG H SHWH 1Q EIRVDIHW DQG
VAHQFH FRP P XQEDVRQ

7KH $I1UFDQ * HQHWF YARFROAROS: RQRIXP 1V GHAFDWMG
R DODQAQ) $IUFDY VHOGHMP ICDIRY  \KURXIK
UHVHDUFK  GHYHBSP HQW DQG \WH DSSTFDMRQ R JHQHWF
EIRFRQIRCP HWRGY R FRP EDAWYHRRUERWH GVHDVHY @H
PDODUWD 7KH FRORWXP DPV \R SIRPRM D XQUHG
DSSIRDFK W UMVHDURK DQG GHYHBSP HOW P SURYH
RSHIDIRQDOHIHAYHQHW DQG WDIVH DZ DUHQHW DERXW
JHQHVE EIRFROMROMAKQRBY IHV

QKHUQZ WRBI * BUD 2 JEDN. Z L@VSHDKHDG HIRW \R
| RAMUFRQIOXRXV HQJ DI HP HQAV'SDUHYKLISV DQG XQUIHG
DSSURDFKHV \WDW HKDQFH  SXEGF DQG - SIRHWIRQDO
XQGHYARQAQ) R JHQHWE EIRFRONROMFKQRE] HY DRIRW
$IUFD

+ HUBDGHWYALS IV H SHAMG \R GUYH WL QUIEDQABURI U 1Q
VAHQFH FRP P XQEDIIRQ DQG EIRVDIHW DZ DUHQHW RQ \WH
FRQUIHQNV

7KLV DSSROQF HOACRARQD EUQIV SUCH \R \WH 196 $ EXW

DOR VHYHV DV DQ IQ/SILDIRQ R \ RXQ) VAHQIAV DQG
FRP P XQEDRY \WURXIJKRXW1 LJHID DQG $IUFD * GUD

2 JEDNV GDGHUKIS IV DQIASDMG \R FXGYDM D
FRDERDIYH HYLRP HQW IRU VAHQME JURZ\W DQG
GHYHBSP HQNVERDWUQ) \WH FROICHQY FDSDFW \R \DFNBI
W VAHQME DQG WFKGRE LEDAFKD@BIQI HV






















