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b KDV EHHQ D WDQMRWP DWyH \ HDU IR
)((" PDUHG B\ [P SDPWXO LOMYHQARQ
DFLRW UXUDQ QGLDA/ DI UFX @Y UDADQG QYHIKRRC
OQGVFDSHV 2 XU LOWDWYHV KDYH VXFFHWI X@
GHP RQMDWG VFDDE®! P RGHY LQ DI YDOX*
FKDQV  VWHQIWHQHG P DULQDO IDP H
DIJIHIDWRQ HIRW  DQG  SIRQHHUK
SDUQHUKLSY EUGIIQ] SRIA P DINHW DX
WFKQRERI\

$V ZH HOFWRQ RXU MRXLQH WKLV HSRU
KLIKQKW WH P LBMRQHV DFKIHYHG BMRQ)

GDUHG DQGWHWRUHV R UMITHOQFH TURP W
FRP P XQWHVZ HWHUH

2863(9' 832

7KH JRXP R (QMSBUVHY IRU (TXWRE®! ' HYHBRSP HQW ) (( LV GHAFDWG R
HOKDQFLQJ WH @QYHIKRRGV Rl P DUILQDOI DUP HYY WIRXJK WURXJK 1DWP HUFRP P XQIW
HQIDUHP HQW DGYRFDR  UHVHDUFK  DQG FRAIDERWIDWRQ Z MK YDURXY WENHKRTGHY W
VWMYHY VR HQVXUH WDWWHVH IDUP HY KDYH DFFHW VR QHZ RSSRUMQMHV DQG
{HVRXUFHV WDWEDQ GIDG VR VXWLODE®! GHYHERSP HQW

)((" LV FRP P MG WR P SIRVIQJ WH HFRQRP LIF ZH@EHQ) R P DULQDOIDP HY 1Q
,Q@D ,WDIP V \R WDQVMRWPP DIUFXOMUDO SIDFWFHY  HQKDQFH ®FDOP DINHW  DQG

GHYHBS KXP DQ FDSMDO )((' V VADMI\ LOFOGHY HQIDILQ] ZIW SURIHWIRQDO
DIHQFLHV VR LP SLRYH IDLP SURGXPARQ A VWP V DQG WOQMMRQ [LRP VXEVMMGQFH \R
FRP P HUFLDOIDWP LQJ % GIYHWDILQ) SXEQF LOYHWR HOW DQG WIFKQR®RI\ ) (1 VHHNV
VR FUHDW LOWAMWRQDADI J UHI DWRQV DQG P RGHUD YDOXH FKDLQV

,Q WH [LODQFLDO\ HDU )((" H SDQGHG IW RQJIRIQJ SIRWFW LQMDWG QHZ
SDURHUKLSY DQG MXQFKHG VHYHIDOVADWILE LOMUHQARQY 7KLV UHSRUMKLIK@IKW

WHNH GHYHIRSP HQW DFKLHYHP HQW DQG I XWUH GLLHPWRQV Rl WH RUDQL] DMRQ
NN
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)((* & P DMRQ LV VR FDOVH D WDQM RUP DARQDOFKDQIH LQ DI UFX®XUDOSUDFWEHY
UHXYHQDM &FDO P DINHW  DQG SURUMIH KXP DQ FDSIMPO GHYHBRSP HQW 7KLV
OHFHAMMVDMY D FRQFHUMG HIRW ILRP  IDLPHU FRP P XQW RUDQVDMRQY
SWIRIHWRQDO DUHQFIHV FDSDE®! R HQIDILQ) ZIW IDP HY HQKDQALQJ  IDWP
SURGXPUWRQ M VWP V' DQGWDQUMRQLQJ [LRP VXEVMMQFH VR FRP P HIFLDADWP LQJ %
KDUDHWLQI SXEQF LQYHWR HQW DQG VBLBRUQ) WIFKQRBILFDOVROMRQV ) ((' DIP VR
HWEREQK LOAMMWRQDADI I UHIDWRQV DQG P RGHUQ YDOXH FKDIQV

$V DQ DGYRFDW |RUP DULQDOIDP HY ) ((* | DFLOMWY WHU FRQOHPWRQ Z W WH
SUYDW VHRVRU DQG FKDP SLRQV WHLU FDXVH WURXJK VHP LD/ SRTA\ EUHV DQG
UHVHDUFK SDSHWY ,WXQGHWFRUHV WH P SRUBQFH RI GDVID GUYHQ GHFIMRQ P DNQY
PQG LOGXVW SDUHU/KLSY VR EROMUMH UHVOHQFH DQG JURZ W RI P DLILQDA DLP HWY/
)((" LV FRP P ODMAG VR FUHDWQJ D EXVIQHW RUHQWG DSSURDFK VR \P DOVFD®
IDP LQJ |RAMUQI GIDBRIXH DQG FXUDWQJ SLRIWDP  FRDMARQY WDWFDQ UHVKDSH WH
QDUDWYH DQG XQERFN QHZ RSSRUMQUMHY | RULY YWBO HARYHUBRRNHG FRP P XQW

396 : %9)

) (" EHTHYHVIQWH HP SRZHP HOWR P DUILQDADUP HYW WURXJIK P LFUR HQAHSUHQHXWY
1Q LOGXVWMDDVHG DIUFXOMH GIYHDILQ] QHZ WIFKQR®J\ DQG IRFXV RQ HP HULQJ
VHIP HQW DQG QRYHOSURGXFW : H DUIH FRP P IMWMG VR P DNLQJ VMMGHV 1Q UHVKDSLQ) WH
DJUFX@XUDADQGVFDSH VIR HQVXUH UHVLOHQFH DQG JURZ W I RUP DUILQDADLP HWYY

) (" LOWQGY R P SLRYH 0 DUILQDO) DUP HUWALQFRP HY WIRXJK 3XEQE 3UYDM 6HRARU
$GYRFDR DQG SWRIWDP  FRDOMARQ LOMUYHQWRQV DV Z HDV DGYRFDWQU 1RU P DUILQDO
IDLP HY WKW DOG EXLAHQI QHZ QDUDWYHV WILRXJIK VHP LD/ SRTF\ EUHIV UHVHDUFK
SDSHWY DQG WHTXWHG FRQOHFW $V LHTXILHG ) ((' HQIDIHV LQ JURXQG BIYHO GDVD
FRGFWRQ UAVHDUFK DQG DQDOMY VR GUYH GHFIMRQ P DNQU SURFHWHV



* U 6DQWHY &KRSWD

6XU DP DQL5RXO
0 DQDILQY TXVAMH

6 YOVNDUS HGG
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)RWP HU' LLHFVRUR! WH / DOYDKDGXUBKDVAL 1 DARQDOSFDGHP \
R $GP IQVADARQ /%61$$ DQG $GAMRQDOSKIH 6HFUHVEY R
WH * RYHLOP HOAR! : HMWYHQIDO : WK RYHUWUHH GHFDGHV Rl
H SHUHQFH KH KDV EHHQ LOWAXP HQEO LQ GUMQJ SRIA
FKDQIHV DQG GDAQI LQWDWYHV 1RU VXWBLODE®! DIUFX@OXLDO
GHYHBSP HQW

$ VHDVRQHG GHYH®SP HQWP DQDIHP HQW SLRI HVMRQDO Z WK
H SHUAVH LQ EXL@LQ) QYHIKRRGY WDWI\  GDAQI DIUFXOXUH
DQG DIWYDOH FKDIQ LQMDWYHV DQG \RXW DQG ZRP HQY/
HFRQRP LE HP SRZ HWP HQW

) RWP HU ([ HEXWYH ' LLHARUR! 6\ QIHQWD ) RXQGDWRQ ,QGD KH
KDV EHHQ LQIOHQADO 1Q GHYHBSIQ) WH 3XEQE 3UYDM
3DUHUAKLS |RU, QI UDWIG $IJUFXOXUH ' HYHRSP HQW333,$
P RGHOQ,QAD

0 DQDILQ ' WHARURI 7IDQMRWP 5XWD0,QED DQG ' LLHAVRUR
WH ) RXQGDARQ IRU' HYHBRSP HOARI 5XWDOIDXH &KDIQV KH
KDV H WIQUYH H SHUHQFH LQ IKUDOWDQVRWPP DARQ DQG WKH
LOWATUDWRQ R VP DAXREHUI DIP HWY/ LOWR P RGHUD YDOXH FKDLQV
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P DUNHG D VLI QU LFDQWP LOGMRQH | RUWH P DI HVHRVRU 6HVWIRQ
| REXVHG RQ3XEQE 3UYDW 3DUZHUKLS | RUSI UFX®XUH 9DOH
&KDLQ' HYHIRSP HQW333$9&  DQG3RW\A DUHW
,QUDVWXPXH KLIKQIKWQJ P DI HV FUWFDOLR®! LQ HFRQRP LF
DQG QX\VWMRQDOHEXUW
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7KHP DIQKLIKQIKVWRI WWH HYHQAZ DV WH UHBDVH Rl WH $QQOXDBXUYH
RQWH 6V Rl 0 DUILODO DP HWR! ,QGD Z W WH FRIHWHP H
EHLQJ WH H DP LODWRQRI P SDRRI FQP DM FKDQIH RQWH P DUILQDO
IDUP HWY/ 7KLV Z DV WH VHFRQG DQQXDAHSRWAE\ WH) RXP Ri
( QMLSUVHVIRU( TXWBE®!' HYHBRSP HOW) (' LQ FRADERIDWRQZ LWK WH

" HYHERSP HOWQWICR) HOFH 8 QUWKQGHWFRUQI WHLUFRP P VR HOADVD
NQRZ BIGIH R DQL] DWRQ GHGLFDWIG VR DGYRFDR\ DQG VAWDWAILE BDGVIRU

LOFRP HHQKDQFHP HQWRI P DUILQDADLP HY/ 7KH HYHQWQYROHG WUHH
P DNRUVHVWIRQV Z KHUHWH [ RFXVZ DVRQKRZ VR GHYHBRS i QHUILHV
EHVE HHQ SXEQF DQG SUYDW VHRVRUVR EUQT | RUM D FROYHUHQFHRI

HITRUV QHFHWDU | RULOFOMLYH GHYHBRSP HOWDQG P DNLQJ DI UFX@MUH

DQG UHDWAG DPAYMHY D UHP XQHUDWYH QYHIKRRG RSMRQ



[ 1] “NRHNRKW

2Q0 R WH UHVSRQGHQWDLP HY FXGAYDWIG FLRSV LQ DAMUHH VHDVRQV NKDUI LDEL
DQG] DG $ VJQUIFDQW  IDWP HGLQW RVHDVRQV NKDWI DQGLDEL ZIW ~ \KRZLQJ
D SUH HUHQFH | RUWH NKDUI VHDVRQ

7KH 1LQAEQIV UIHYHD®BIG WDW R P DUJLQDA DUP HY LHSRUMG BWHV GXH VR DGYHU/MH

FQP DWE HYHQW LQ WH @WILYH\ HDW/ $P RQJ \WHP WG WH RMDWGDMAKDD
R WHU WBQAQ) FLRS ZIW GRXJKW DQG QRQ VHDVRQDOWIQV EHQJ WH P DNVRU
FROMEXVRY/

7KLY FIP DM LOGXFHG KDUWGWKLS KDV GG P DUILODO IDWP HY W LIOFUHDWH WHU

HQIDIHP HQALQ SDUMAP H RFFXSDARQV DQLP DOKXVEDQGY DQG WP SRUDY P LIUDMRQ
LQVHDUFK Rl @ERURSSRUMQUHY

7KH VXUH  IRXQG WDW R UHVSRQGHQV ZHH PHPEHW R VRPH IRP Rl
DIUFX@XWDO RUDQ] DARQ VXFK DV )32V )38&Y 3*V 3(V 3$&6 RU &RRSHUIDWH
6RFLHMHV 7KHVH RUDQ DARQV SUP DU® SLRYIGHG VXEMGL] HG DIUFX@XUDOLOSXW

FUHGVWXSSRUVDQG FURS LQUXWDQFH

* RYHUQP HQWFKHP H FRYHUDIH Z DV H DP LOHG WHYHD@QJ P D[P XP  SDUAFLSDVMRQ 1Q
30 . 6< DQGWH BZ HMNQ30 ) %< DW

7KH WXUH DOR GHOHG QR WH DFFHW VR DQG XVDIH R IDWP LQJ LHDWG
LQWDWAKFWIH  IRFXMQ) RQ FXWRP  KIUQJ FHOMY FRG WRIDUH DQG VHHG DQG
| HUA] HURXVBW

$ORWHU FUMFDOSRIQAR WXG. Z DV WWH DFFHW VR WIFKQUFDODGYLFH DQG H WQMRQ
VHUMFHY $ SRMIYH UHVSRQVWH ZDV QRMG  Z LW Rl IDUP HW FRQILLP LQJ DFFHW

SUP DU® WURXIK RWHU SURIUHWLYH 1 DUP HY DQG LOSXWGHDBLY IDWHUWDQ |RWP DO
VRXUFHVVXFK DV.. UVKLOLI\ DQ. HQGDV

/ HW WDQ RQH WLLG R P DUILODOIDWP HY DITHAWMG B\ DGYHUH FQP DWF HYHQW KDYH
DCRSWIGDQ\ &TP DWW 5 HMIHQWSI UFXOUH 3WDRAWFHY  7KH ELI JHWAEDUUIHLY VR DGRSVRQ
Z HHKLIK XS IROANFRWV DQG @P IWAG NQRZ GIGIH
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: H DUH WUGIG VR DQQRXQFHWDWKH ) RXP Rl ( QMSUVHVIRU
(TXIVZE®I' HYHRSP HQW) ((' KDVMIQHGDO HP RIDQGXP RI
8 QGHUARQAQ) OR8 ZIW),&&, VR SURP R WH 3XETF 3UYDWM
3DUHUKLS | RUSIUFXEMUH 9DOXH &KDLQ' HYHBRSP HQW
333$9&
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7TKH6VIW R 0 DUILQDO DUP HW/ 5 HSRUV

: K\ 7KLV O DMALY/



&YNHNRK 6 | W RX* EMQ NRK" SQ Q YRMWMW

&P DM 6P DUASJUFX@OXUH 6WDWAJ\ | RUSQGKLD 3UDGHVK %4KDU
DQG 2 G\VKD

: K\ 7KLVO DWMAWV

)QTS[ | WRK 1 EMKNREP* ENQ | WMR &NLENVANM SW 81 KNBR
6WHQIVWHQLQJ 0 DNKDQD 0 DFKKD@ DQGO DJH 000 9DOXH &KDLQV



. H\ ) HDW(UHV Rl WH , QMDWYH

e &OOWMUYDVHG $SSURDFK ) RFEXVRQUHILRQ VSHFL LE VWHQI KV DQG FKDEBIQIHV
\RP D] LP L] HLP SDFW

e 3XEQF 3UYDW 3DUQHUKLSY 333$9& )RUHDWBDW \MDWILF
SDUHUKLSV VR EUQI P DUNHAIONDIHV QI IDVAKPXUH GHYHBSP HOWDQG
FROYHUHOFH Z LW JRYHLOP HQW/FKHP HV

e 7HFKQR®RI\ ' UYHQBROMRQV 3LRP RWM VXWBLQDE®I DQGFQP DWW P DUV
DI UFX@XUDCSDPAFHV VILARUHG VR (RFDAFRQGRQV

e ,QFRP H( QKDQFHP HQW7DLI HWG LOWMUYHQWRQV DUH GHVLI QHG VR LOFUHDWH
IDLP HUIQFRP HVE\ P RYHUWUHH\ HDW/

: K\ 7KLV O DWMAL/

=SYRK1 NRHWISV6 YMVEP( | ZI iSTQ I RX 61 WA RQ
) LDMBRKRUAR! , QUWALQV b 5\ DQ , QUALODVWRQDOEFKRRO9DVDQW XQM
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