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https://www.caves.org.au/conservation/karst-conservation-fund/donating-to-the-fund
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&RQI IDXOMRQV VR HYHY RQH LQYROHG 1Q P DNQJ WKH UHFHQWS 6) &RQIHIHQFH 1Q &HGXQD VKFK D \KFFHW $ WU
\HYHUDO, HDW/ Rl GIMXSVRQ DQG SRWBRQHP HQWIWZ DV Z RQGHUXOR VHH R P DQ\ SHRS®! DEGI VR DMQG + RMAQJ D
FRQIHUHQFH LQ D UHP RW DUHD LV D UHJ UHWRE B BRI MAFDOFK DABIQI H EXWMZ DVIP SURWIYH KRZ 1 DUSHRS®1 WDYHDG VR
UDFK &HGXQD IRP : $ IDUL RWK 4 XHHQWDQG 7DVP DQID DQG HYHQ ILRP 6@RYHQID &RQIHIHOFHY EUQU VRI HWKHU
FDYHW ILRP  D@RYHUWH FRXQW DQG IUHQG\KISY Z HIH UHDFT XDIQWG DQG QHZ RQHVP DGH ) RUP H IMZ DV &RYHO \R
P HHWWR P DQ\ SHRS®! IRUKH ILWMIAP H DQG VR 1LQD@® SXWDFHVVR QDP HVZ IMIQ WH $ 6)

2 QHRI WH @OWMQJ [P SHHWRQVRI WH SDWIHZ Z HH\WIRUP HZ DVD Z RQGHUXAHP LQGHURI VIKH J HOHURVW RI FDYHWY
VR KHS DQG WKH VIWRQJ FRP P XQIW Z IMIQ WH $6) &DYIQJ VD D\VD WDP  HIRWDQG DMDFW SHRS®! Z KR DH
DJ D\ VZ LI VR FROQMEXW 7KIVZ DVRQ IX@GLMSM\ 1Q &HGXQD

) M FRQI UDWOMRQ VR WH RUDQIMQJ FRP P IMMH Z KR Z RUNHG VR KDUG VR P DNH WH FRQIHUHQFH D IXFFHW DQG
RYHUFDP H D@WH VHVEDFNV DQG GIMXSWRQV FDXVHG E\ WH FRYIG SDQGHP IF 7KH RU DQIMQJ FRP P MMH KDG D ®QJ
VIWMN QMGXUQI WH FRQIHIHOFH EXVWIKH HYHQWZ RX@ QRAKDYH LXQ VR WP RRWK® Z IMRXVWIKH KHS RI RWKHLY

$ KXJHWDQN\ RX VR HYHY RQH Z KR VSRQUQHRXVD WMSSHG XS VR KHS ? VR FODUDQG Z DK GIVKHV VHWKS WH YHQXH
P RYH IXWDIWUH DURXQG DQG IRUWH ILQDOSDFN XS DQG FODQQI 7KH JHQHIRVW GIGQBVMRS 1Q &HGXQD EXW
FROWOXHG LOVR WH | HT WISV RQ WKH 1 X@UERU? WRVH Z KR VRRN RQ SDWHQI HY KHSHG WDQVSRWAI HDU VKDUHG IRRG
DQG DJ@WRI Z IQH DQG Z KR VRRNWP H VR BIDG WISV DQG \KRZ SHRS®! WH KLI K@ KWRI WH 1 XE@UERUFDYHV WP D\
EH D FQFK« EXWMEWH WP DOMIQI VWDWP DNHDEL) GLIHHQFH

&RQIUDXOMRQV DOR VR DOWH UHFISIHQW R $6) $Z DUBV Z KIEK Z HUH DQQRXQFHG DWMKH &HGXQD &RQIHUHQFH DQG
DUH J LYHQ RXWIQ UHFRI QMRQ Rl RAWMBQGIQI FROMEXWRQVVR $ XVADIDQ FDYIQ)  VHH IX@GHVILY 1O WLV MXH  + DYIQJ
EHHQ IRXU\ HDWV MOQFH WH OVWFRQIHHQFH WHUWH Z HH D UFRWG QXP EHURI QRP LODMRQV DQG DZ DBV JLYHQ
&RQI IDXOMRQV HVSHFID® R %RE . HIKDZ RQ EHFRP IQJ D )HIRZ Rl WH $6) [1Q UFRIQURQ R KLV OWAQJ
FROWMEXWRQ VR WKH $6) DQG FDYH H SGRUMRQ 1Q $ XVADID 7KLV DZ DU LV WDUHD JLYHQ Z MK %RE EHIQJ WH WK 1Q WKH
KIMRU Rl WH$6)

$VZ HGDVWH IRP DC56) $Z DBV FRQI IDXOMRQVVR WH UHFISIHQWRI & HWIFDWAVRI $ SSUHFIDWRQ DZ DUGHG E\ WH
$6) ([ HEXWYH 7KHH Z HH J LYHQ VR &@UH 9%X\Z HD$ @Q - DFNVRQ &DWL+ XP SKUH + RRG DQG - DQIOH 0 F. IQQRQ 1Q
UHFRIQMRQ R WH KXJH FRQAMEXWRQV WH KDYH P DGH 1Q WH SDWIHZ \HDWY VR WH $6) &RP P DMRQV DQG
([ HFXWYH &HWAIEDWAV Rl $ SSUHFIDWRQ Z HUH DOR DZ DUBHG VR WH FRUH &HGXQD FRQIHUHQFH RUDQIMQJ FRP P MAMH
IRUNHHSIQJ RQ WRXJK WH SDQGHP IE ' HH 7UHZ DIWD + HDWHU' XII . DIDK ) IMKHU 6DUDK * LEHWE L0, DQQHTR 3 HWU
. IDHKHQEXHKO3DP 3D\QH ' DP LHQ 3LMIQIVRQ + HDWHUSLHEHW\O DWMGP WK DQG' DYIG 0 DQVXHWR

&RQI IDOMRQVVR HYHY RQH
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®QJ SHURG RI WP HB
6 SHFULFD® IRU
WHIQ) D KLIK® SURGXFWYH P HP EHURI WH $6) ( [ HFEXVWH

IOFOXGIQJ VHWYIFH DV* HQHUDGE HFUHVIBY DQG 7 UHDVXUHU
yQWMDMQJ VHYHIDOXSGDWAV VR VKH $6) &RQWIMVRQ 1Q @QH Z WK
®U MDVIYH FKDQJ HV DQG UHI IMMUQI WH $6) Z I VKH $ X\VIADIDQ
&KDUMHV DQG 1 RMRUSIRIIW&RP P DMRQ
YRQYHQIQJ WWH * DBRRQJ $6) &RQIHUHQFH DQG VXSSRWAQJ WH
RW DQIVDMRQ FRP P [WWH IRUWH 8 ,6 &RQJ IHW
¥ [ WIQMYH FROMEXVIRQ VR H SGRUMRQ DQG GRFXP HQVMRQ RI
FDYHV1Q WWH YHQGHWD %X@ID DQG . [P EHWD UHJ IRQV
Y RQJ VAP \VHWFH VR ,@Z DUD 6 SHBR®J LFDCE RFIHW
$FFOIP HGE\ WH$6) &RXQFIO WK - DQXDU
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RYHUD ®QJ SHURG RI P HB VR \SHBR®J\ B
6SHFLLFD® IRU 6SHFLLFD® IRU

¥ [WIQUYH H SGRUMRQ 1Q VKH 1 RUKHLD 7HULRY YHQI D ®RQJ WP DFWYH P HP EHU DQG ' HSXW
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YHQI VKH 1 RUKHQ 7HUMRY DQG 4 XHHOQVDQG (P HUHQR 6HWIFHV
NDUWWQXP EHUQJ FRRUGIQDVRU DQG IRU HWIQMYH ~ /RQJ P VHUEHV VR 1 HZ FDWABI DQG + XQUMU 9 DABA
UHFRUG NHHSIQJ 6 SHORW®J LFDO6 RFLHW

YRQ) WP HWIFHV VR 7RS (QG 6SHBR®JLFDO
6RFLHW DQG &KL RH &DYIQJ & XE
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ARUWHFRI QMRQ Rl HVSHFID@® QRVIDE B FROQMEXWRQV VR \SHBIR®J\ B
6 SHFLLFD® IRU

¥ [ WIQMYH H SRUDMRQ RI FDYHV IQ WH hP pp 1620 Hop DUHD
7DVP DQID LQFXXGIQJ FDYH GIMIQJ VR FRQQHFWWMKH 1 LJJ® &DYH DQG
* URZ @QJ 6Z DAV WHP V

¥ DNIQJ  WFKQIFDO DGYDQFHP HQW VR LQFUHDVH XQGHUMDQGIQJ RI
FDYH K\ GIR®J\ 1Q ViKH DUHD
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Z HWHALQ 9 LFVRUD
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ARU WHFRIQMRQ Rl HVSHFID® QRWE®I FROQWEXWRQV VR
\SHBR®J\ B
6 SHFLLFD® IRU
¥.DP SDLJQIQJ IRUSIRWIFVIRQ RI <DUDQJ REL@ &DYHVDWHD 1 6:
¥ GYRFDUQJ IRU SIRWIFURQ R VKH &RROP RQ 3MIQ NDUMWIQ
. RFIXW\R 1 DARQDCB DN 1 6:
6HWFHY ,QUALDVMRQDO 8 QIRQ RI 6SHBR®J\ 1Q VKH DUHD Rl
YXEDQRVSHBR®RJ\

wuiR: SRS®quo | ! p2HIEBSHL T w p2t
) RUYDOXDE ®1 VHEHV RQ WH ( [ HEXWIYH RI VIKH 1 HZ FDWWABI DQG + XQWAU9 DA\ 6 SHBIR®J LFDO6 RFIHW DQG HGIMQJ Rl
WKH 1 HZ FDYHV & KURQLFBV

j B RS (00! u2HIESHL 1w p2H
) RUMJ QUIFDQWFRQWIEXVIRQV VR H SGRUDMRQ 1Q VIKH 9%6XFKDQ 0 XUIQGDODUHD RI 9 IFVRUD RYHUD (RQJ SHURG RI WP H
DQG |RUFRQWMEXWRQV VR SDDHRQR®I\ DQG VSHBR®J IFDOFIHQFH

JUPAD § S: 1! u2HBSHL T w p2H

) RU WJ QUIFDQW FRQWEXVRQV VR H SGRUMRQ HVSHFID® (DWMU &DYH : $ DQG RQ &KUMP DV MDQG IRU
FRP P VP HQWVR FDYH FRQWHUYDMRQ DQG ®QJ VAP  ®BIDGHUKIS RBV IQ WH : HWHALD $ XVADIDQ 6 SHBIR®J LFDO
* IRXS

hS Bu w S2 @ IRU6LI QULFDQUWHLYLFH VR FDYH UMVFXH RU DQMVMRQ SMQQIQJ DQG
WDIOIQJ 1Q 1 RWKHWD 7DVP DQLD

$Z DUBHHVRI WKH $6) &HUAIIEDW Rl $ SSUHFIDARQ ) DOF\ GUHW DWIKH $6) &RQIHUHQFH &DYHY' 1QQHU
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6XQGD W -DOXDY 6DWED. W - DOXUDY

((/8) 7 6XQCD VK - DOXDU © HBR PH Y9
0 RQGD. WK BDXWED VK SUHVHQUMRQV FDYIQJ VSHBR VSR WWNAY DQG
P XFK P RWH

0 8-: -8-) 7 $ WDQJHRI GFDCOFPMMVIHY Z LWEH DYDIDE®| GXUQJ WH FRQIHUHQFH
. DIDNQJ RQ WKH 6QRZ\ 5LYHU ]IS @QHV EINQJ KRUH UGIQ) DQG
EHDXWIXCZ DOV

314)8 -8-327: HZI@EH RIHUQJ D Z IGH WDQJH R IFDWAJR WV IR UKR Z1QJ R |
\ RXUEHW\SKRVRJ IDSKVIURP  DURXQG $ XVADID 7KHWH Z L@DAR EH

D VXUH 1QJ FRP SHWARQ IRUSHRS® VR \KR Z RIl WAHUEHWAP DSV

3KRWRE\ 1 DGIQHO XUMDQ ' HE + XQWAULO 3KRWRE\ 1 DGIQHO0 XUMDQ %RJGDQ 0 XUHVDQ
6FXEE\ &WHHNO & DQG7RP ( ® V&RNIQJ RYHU3RW RBVY &




3KRWRE\ 1 DGIQHO0 XUMDQ 2 YHURRNIQJ %XFKDQ 9,&

VK H[ FIMAP HOWDQG DQMEFLSDVRQ Z H DQQRXQFH WH ELHQQIDO G $6) FRQIHIHQFH Z L@
EH KHG LQ %6XFKDQ 9LIFVRUDILRP VKH WK ? Wi - DQXDU

YXFKDQ LV 1Q VIKH ( DV LSSMDQG UHI IRQ RI 9 LFVRUD $ X\VADAD 7KH VRZ Q 1V DGNDFHQUWR VIKH
YXFKDQ 5 LYHUDQG D VKRUARRXLODH VR VKH 6QRZ \ 5 LYHU 9%6XFKDQ LV EHVNQRZ Q | RUMW FDYHV
DQG KDVD UFK KIMRY Z KIEK IV RGHUVKDQ VIKH ILWMGMFRYHY Rl VKH FDYHVWHP VHOYHV

M PDQ\ PRMH GHBLY VR FRP H ZH FDOBVZ DIWWR KRWDQG WKRZ \RX DURXQG D

EHDXVIXOBRFDVRQ [ LGBIG VR VKH EUP Z MK FDYHV RI D@WKDSHY DQG M] HV &DQWZ DIMIRU\ RX
VR NRLQ XV IRUVSHBR®J LEDOIXQ DQG DGYHQW(WH

3KRWRE\ 1DGIQHO XUMDQ 7RP (® VLQGFLXEE\ &U-IHNQ &

3KRVRE\ 1 DGIOHO XLHVDQ 7RP o DIJVIQ6P H® 3RW3RW 3KRVRE\ 1 DGIQHO XUAVDQ /1O 6\WZ DU/\KHDGLQJ LOWR * RDQQD9 &
+ROV9,&
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$Q $XWUDADQB/ 5 HSRUNVRI VKH 1= 1 DWRQDO' HHS
&DYH 5HVFXH ([HFIVH IRGRZ HG XS Z MK D JRRG
GRWH RI H[ SHGIVIRQ FDYLQJ 0 DUFK

hA<DA4
hA- 9 2
3hB- :- 23h

&LDW 6P DUV

$ FFRP SDQLHG E\ . DUQD $ QGHW -HP P D + HUEHUW
&LDWD 6P DUW 6 RXWKHUQ 7DVP DQLDQ &DYHWQHHW
. HLVK & KDWWUMRQ $CH[ : LGDDP V . UVWQ : LAY 50 ,7
2 XWGRRW &OXE 0 DUFXV 7KRP DV : H@QJVWRQ
&DYLQJ * LIRXS ' DYLG ( GDFRVW $ XFN®DQG 6SHMR
* LRXS DQG P DQ\ RVKHW

1HZ =HD@QG 1 DARQDO HHS &DYH 6 HDUFK DQG
5 HVEXH ( [ HIFLVH

(YHU WUWHH \HDW WH 1HZ =HDDQG 6SHBR®JILFDO
$ WRFIDARQ XQV D QDMRQDOHVFXH H HUFIVH 7KLY\ HDUWKH
H HUFIVH Z DV XQ 1Q %X ® HU&DYHWQ 1 =B/ RQJ HAWM WP

DW NP DQG FRXQWQJ 7KH SDMHQWZ DV H WDFWAG |URP

RXIKO P 1Q DQ HHUFM XQQQJ FROUQXRX\VO
IRP DP )UGD XOMD SP 6DXUWGD 1 HZ =HDDQG KDV
D GHGIFDWMG &DYH 6HDUFK DQG 5HVFXH RU DQIVDMRQ
&DYH6$5 : VK SRAIFH VXSSRUNV&DYH6$5 FRRUGLQDWG
WH IQYROHP HOWRI RYHU ~ SDUWAFLSDQW , DIMAQGHG WKH
H HUFMH Z MK VE R RIKHWYY ILRP P\ FOXE . DUQD $ QGHWY/
DQG -HP P D +HEHW DQG IHERZ $XVADIDQV . HIVK
&KDWHMYRQ DQG $ ®f : |@DP V

2QWH W Rl 0DUFK ZH DUIYHG EW KWH HG DWWKH
UHVEXH H HUFMHB KHDGT XDUMY 7KH QRYHOV IDFVRU Z DV
HQIDIHG HDW® Z MK KHIFRSVAY EHQJ XVHG VR 1HW

GR] HQV Rl FDYHWY DQG VRQQHV Rl HTXISP HQWXS R WKH
FDYH HOADQFH $OMRXJK VKH IQ@KW ZDV RQO ILYH
P IOXWMV W HQDEGBIG XV VR VDNH 1Q VIKH \SHRVDFX@U
OQGWDSH Z M YDWWDEV Rl P DIEE®! H SRVHG RQ WHHS

DSIOH P RXQWOMGHY : H @QGHG DW)RWZ DG %DWH

WIMRQHG DWOAX® HU/DNH @ H Z HIH GLLHPWMG VR VHWXS

QW DQG UHVWXQUOFDABIG XSRQ DV WHUH Z HH DOHDG\

XI LELHQWUHVEXHWY XQGHW LIRXQG 7KLY H HUFVH LV IXQ YHU

(HDOMFD® Z MK WDP V Z DMQJ RQ WKH VXUDFH XQWOD
ADVNHGBDQG RVKHWY VBIHSIQJ 1Q VX XQGHU LRXQG GXUQJ

WKHP DQGDRY EUHDNRI  DP

7RS SKRWRE\ &IDWD6P DWW %X® HU/ DNH
0 IGG®I SKRWR E\ &IDWD 6P DWW 6Z HHWO HUFK
YRWRP SKRWR E\ &IDWD6P DUV UHVXH



-HP P D Z DV FD@IG XS DW SP  Z KL
. DUQD DQG , ZHH QRW NRGMG ILRP
VBHS XQMO DP : H Z HH SOFHG 1Q D
WDP  ZIM IHGRZ $XVADIDQ . HW
&KDMAURQ : H ZDOHG VR WKH FDYH
HOADQFH 1Q GDINQHW KHDUQJ NHDV
NHHQIQJ 1Q WH SWH GDZ Q M@HW W
VRRN XV DERXWQIQHW P LOXWAV Rl HDV
FDYIQJ VR WHDFK WKH VMWHWKHU 7KH
FDYIQ) ZDV VWDUKWRZ DG Z WK
DP RW QR FUZ@QJ DQG QR P XG
7KHH Z HH P DQ\ VKRUWSIVEKHV P RW
Rl Z KIFK KDG SHUP DQHQWI[ HG LRSHV
% VKHWP H Z H UHDFKHG VKH \WHVFKHU
IWZ DVIQ D FKDP EHUZ KHUH P RWARI ViKH
XQGHU IRXQG WIDP V KDG VSHQWVWKHLU
FRP SXGRU VKUHH KRXU AGHS B + HH
ZHP HW-HP P D Z KR LHSRUMG VKDWMW
KDG EHHQ D YHU FR@ QU KWZ MK P RW
FDYHW VBHSIQ) SRRWD HYHQ U ViKH
WLV FDYHW VT XHH] HG LOWR VKH \P D@
FKDP EHUKDG WDMHG WH WP SHUDWH
IRP VR r& % QRZ DP 6DXLGD
WH H HFVH KDG EHHQ IXQQIQJ IRU
KRXW : H KDG D KRWEUHDNIDWDQG
SIFNHG XS WKH VWHWKHU ( DFK \WDP
KDG D VSHFLLF VDV \RP H WDP V Z HH
VDWNHG Z VK W J1QJ WFK QEEDOVHPRQV
RWHWY Z MK FRP P XQIEDWQJ VKURXJK
WH O IFKIH SKROH DQG RWHWY Z MK
WHFKHUEHDUQJ) $ @RI VKIVZ DVXQGHU
WH VXSHWMRQ R DQ & QGHU RXQG
&ROWR®IB ZKR \VZDSSHG RXW
SHURGLFD®

&DYHV$ XWADID 1 R 10D\ 13DJH

H KDG P XGAS®! KRXW R MWHWKHU
EHDUQJ SDWQJ VHYHWOKDX® @RZ HY/
DQG 7\ IR®DQV RUAILR®H DQBIQ . 1Z L
OQIXDIH W ZDV IQWMHMQI R
REVHYH WH . IZ I V@ KWD GLIHHQW
DSSURDFK VR LHVFXH W JIQJ * HQHWD@
WH  WJIHG GXDO MIWMP V RIl
IQGHSHQGHQWDQFKRWY P HDQIQJ WKHH
Z HH VE R ®RDGHG WRSHV [Q ViKH \t WP
HDFK FDSDE® Rl FRP SGMQJ VKH VW
WKRX@ RQH WRSH IDIO 2 YHD® WKHU
WJLQJ Z DVIHQHWD® P RUIH HGXQGDQW
DQG DUXDE® \DIHU WDQ \KH
Q@KVE HIKW 7DW DQIDQ VWG  EXW
P XFK V®RZ HUVR [QWD@DQG HT XLUQJ
P XFK P RWH HTXISP HQW7R DQ H WQW
WHWH GLIHHQFHV FDQ EH H SMIQHG DV
D IXQFVRQ RI VIKHLU J UHDWAU UHVRX UFLQU
DQG DYDIDE®! P DQSRZHU : H ZHH
DOR IQWRGXFHG VR WIKH UHYRO(IRQDUY
SIHFH Rl HTXISP HQWWKDWL D 3HWO
ABXOHBERGV 7KLV LV DQ H SDQURQ EROV
WDWLY | DUHDMHUVR LOWBEDQG UHP RYH
WDQ ILJKWQJ Z VK D

\SDQOHUDQG FRQOFUHVA

VFUHZ DOKRXJIK

XQIRWNXQDWA® ViKH\

DUH YDWO P RWH

H SHOWYH

3KRWE\ &IDWD6P DWW 5HWXH 6 WHWKHU

$V WH H HFMH Z RUH RQ WIDP V Z HIH
\VZ WKHG XS DQG WHG FDYHWY Z HH
HS@FHG Z MK UMK DUIYDY ' XH R
WP H FROMDIQW ZH WSSHG RQH
VHAMRQ HQDE@QJ XV VR P DNH \KH
H HUFMH FXWRIT Rl SP 7KH QH WGD\
ZH ZHH I®&ZQ RII WH P RXQWDIQ
IRGRZ HG E\ IX@ SRAFH GHEUH 7KH
WUWHH R XV ZHH YHY SGDWHG R
DWHIQG VKLY H] HUFVH DQG Z H VRRN DZ D\
P DQ\ SHWAQHQWOMRQV [Q DGGIMRQ VR
VRP H YDXDE®! P HFKDQGM 1Q D
O0DFSDF GRZQ MFNHW ,| ZH HYHU
H SHUHQFH D UHVFXH 1Q D GHHS YHWAEDO
VWP 1Q $ XVADID Z H Z LOINH® KDYH
VR FD®RQ WH 1HZ =HDDQGHY IRU
VXSSRUV\R VB [P SRUBQWAVR HWE QK
VRP H WHFLSURFDODP LAIDUW

3KRWE\ &IDWD6P DWWV UHWXH



3KRWRE\ -HP P D+ HEHW

$ IHZ GD\V DIUVKH H[ HFFIVH Z H VRRN DQRWKHU FKRSSHU EDFN XS VKH P RXQVDLQ : H
Z HWH VKRFNHG E\ VKH HDWH RI FRRUGLODAQJ KHIFRSVAW/ DQG VKHLU IH@VYH FKHDS QHW

H SMQQHG VR VSHQG D Z HHN VHDUFKIQJ IRU QHZ FDYHV RQ VKH QRUKHLD VARSHV R
0 RXQW2 Z HQ VKHQ VR VSHQG D Z HHN H[ SGRUQJ LQ %X® HU &DYHW EDMQJ RXUHOHV
GHHS XQGHU LIRXQG DWRDP S B: H HWDEQKHG D ELYW\ LQ D @WH RYHWKDQJ Z KHWH
Z H Z HH LQWRGXFHG VR D |@ KV&W ELLG NQRZ Q DV D A HNDB: HNDV VHHP VR EH VKH
. 1IZ L YHUIRQ RI ViKH 7DVP DQLDQ QDVYH KHQ DND VKH 7XWER &KRRN ,QMDE Z H Z HWH
HQGHDWHG E\ VKHLU EW] HQQHW EXWVKHLU NGISVRP DQLDF VMQGHQFLHV TXLEN® EHFDP H
LWVDVQ) DV VIKH\ DWHP SWHG VR WHP RYH DO\WKIQJ WHP RWO® SRUDE® LQFXGLQJ
FDWELQHW DQG LDQGRP VP VRI FARVKLQJ

H VSHOWD IHZ GD\ V RQ VIKH VXUDFH GHVFHQGLQJ FRXQVBM YHUFDOWKDIW DRI Z KLEK
Z HWH TUIXMADMQI O EQQG 2 XUMFN RI VXFFHW Z DV DA@YLDVAG E\ VKH VKHHUEHDXW RI ViKH
DGLOH MQGVFDSH Z MK GRAQHV LQ HYHU GLLHFVIRQ DQG QR VFWKE VR EH VHHQ 7KH VFHQH
1Q / RUS Rl VKH 5 1QJ V Z KHWH VIKH\ HVFDSH VKKH 0 LOHVRI 0 RUD Z DV IL® HG LQ VKLV DUHD

$ WKH HQG RI VIKUHH GD\ V RI J RURXYV EXW X LVBIW SIRVSHFVIQJ $ ®f IRXQG D SWRP IMQJ
HQWDQFH Z MK D KRZ @QJ SWFK : H VSHQWVKH QH WGD\ Z DIMQJ RXWWRP H SRRU
Z HDVKHULQ D QHDLE\ KXW) HHQQJ D EMHWBIW YDURXV FDYLQJ JDP HV Z HWH LOWIW DVIAG
LQFXGLQJ VKH LQIDP RXV FHIHDOER[ JDP H $V D UHVXQV VHYHWDORI VKH WIDP KDG VR
VSHQG WKH QH[ WGD\ QXUMQJ VHO LQIQFWAG LOMUHY GIDYLQJ MWW-HP P D DQG , IRUVKH
LOMDOS X\K

H GHVFHQGHG WKH IlUMW P SWWFK LQ DQ D® RWF®DQ GRS DQG VR RXU GH@ KWVKH
FDYH Z HQWDQG Z HQW 2 YHUVKH QH[ WIHZ GD\V HYHU RQH J RWMIQYROHG DQG Z H SXVKHG
VIKH FDYH GRZ Q VR D VXU/H\ HG GHSVK R P Z WK VKH FDYH EHFRP 1QJ P RWH \SDFLRXV
DQG SWRP IMQJ Z MK HYHU SWFK ,QHYWDE® ZH WQ RI P H DQG Gl WIWXQILQWKHG
GHVSLW HYHU LQGLFDVIRQ VIKDWIWZ DV D JRHU + RSHIX@ Z HEDKDYH DQRVKHU FUDFN QH[ W
\HDU : H FKUMMQHG IWAGRRG\ %R[ * DP HBDV D QRG VR RYHU HD®&RXV SDUAFLS DURQ

&DYHVE XWADID 1 R 10D I3DJH



3KRWE\ &IDWD 6P DW FKRSSHUBRDG

3KRVRE\ $Of : LGDP V 0 W2 Z HQ/ DQGWDSH

3KRWRE\ &IDWDD6P DWW -HP P DZ I FKRSSHU®RDG

3KRWRE\ &IDWD6P DW + HIFRSWU/ RDG

3KRWE)\ &IDID -HP P DIQFDP S NWWKHQ

&DYHV$ XWADID 1 R 10 D\ 13DJH




3KRWRE\ . HW &KDWAURQ

SKRWRE\ $®f : 1@DP V &DP S

3KRWRE\ &IDWD GIQQHUDWFDP S

3KRWE\ &IDID &DP S

&DYHV$ XWADID 1 R 10 D\ I3DJH

YX® HU7KWRXIK 7US

&IDWD 6P DUV

H Z HH \R FDSWDWG E\ %BRRG\ %R[ * DP H DWW
Z HE GHFIGHG VR VKRUMQ RXUWIP H 1Q %X® HU&DYHWD
VR MWWUHH GDV 2Q WH QG ZH HQWUHG WKH
ARDWS! . HHSB HQWDQFH Rl %X® HU DQG GHWHQGHG

YHWEDOP HWHV RI If HG SWKHV \R &DP S B

7KV IV D VHP LSHWP DQHQW FDP S Z MK \WIVKHG
HTXISP HQW\R FDQBIG EHFDXVH WL EHVE HHQ &DP S
DQG 7KHFDP S IVIQ DFRV DQG GU FKDP EHUZ MK D
ERX@HU VBE®! DQG D WXISUMQI® FRP IRWDE®! URFN
\RID D@P DNIQJ IRU DQ XQXVXD® HQW\ DE®! FDP S
H SHUHQFH DW GDW FRP SDIHG VR \RXWHWD
7D\P DQIDQ FDYHV  7KH WIVKHG VBHSLQJ EDIV RQO
H XGHG WH IDIQWMAZ KLLI R \VZ HDADQG FKHHVH 7KH
FDYIQJ 1Q 9&X® HUZ DV H WHP HO® SGIDVDQWZ MK YHU
OMB FWDZ@YJ RU VIXHHIQI DQG QR P XG
Z KDAVRHYHU :  KL®1 ViKH DIUWP SHIDWWH IV RQD  r& W
VH WHP HO GU P DNIQJ WP XFK HDVHUVR P DQDJH
ERG\ WP SHDXWH KHH WDQ 1Q WKH FDYHV RI
6RXVKHWD 7DWP DQID Z KIFK DUH DERXW  r& EXWZ HW
DQG P XGG\

2 Q RXUP IGG®I GD\ 1Q %X® HU, Z HOWZ MK . HIVK DQG
$Of VR SXWK VKH AQDJ J BISXWBWHDP Z D\ Z KLB1 ViKH
RVIKHW/ RSWAG |RUD VRXUMAGD\ 2 XUDWHP SWVR VXU/H\
Z HH FRP SQFDWG E\ WKH XQXVXD® KLIK YRXP H RI
Z DWU Z KIFK P DGH WP SRWE® VR W GU RQ iKH
QXP HIRXV SIWKHV WJHG WKWRXJK Z DWMUD : H
SHUHYHHG XOMOMH r& DIUP SHUDWUH EHFDP HVRR
H FIKFIDAQJ 1Q RXUVRDNHG VXIW ) RUXQDWAD DV Z H
FDQOIG WD GD\ $®f Z DV DE®!I VR FRQILP VKDWWKH
WHDP Z D\ Z DVD GHDG HQG

MARRN D IX@GD VR H MMEH L VMP  Z KIFK IQYROHG

QHIRDAQJ P DQ\ I HG LRSHV DQG VHYHWOH WQGHG

WDYHUHV $®RQJ WKH Z D\ Z H Z HIH WHDWAG \R \RP H
\SHAVDFX@U GHFRUIDWG SDWDIHV : H H] MG YID A\ H
IO WH 6M BD JDSIQ] KRB IQ DQ D® RW \KHHU
P RXQWDIQ VRSH ) IRP  VIKHWH Z H KDG VR SIEN RXUZ D\

GRZ Q D VHUHVRI FOII @OHV VR iKH YD@A |GRRU QR HDV

IHDWIQ VKH GDWN $V D UMVXOVRI D UHARVSHRWYHO

DP XMQJ P I XS Z VK KH NH\V Z H VSHOWWKH QLI KW
FDP SHG EHMGH WH FDW/

) IQMKIQJ XS Z MK D UHVSHRVBE®I TXDQWN Rl VXUH
XQGHU RXU EHOV P DQ\ JLJJGN WKDIHG DQG RQH
QDIJIQI XQIOMWKHG SIRMFWMR GIDYH EHKIQG Z H FDQ
FD® WH WS D JUHDW \XFFHW $QG ZH I1QD®
XQGHWMDQG WKH IXW DERXWYX® HU &DYHWD Z KIFK
IX® GHHYHY IW WHSXVIMRQ DV DQ H FHSWRQDO

YHWAEDOFDYIQ) GHVQDVMRQ

3KRWRE\ &IDWD . DUQD RRNIQJ DWRWP DMRQVIQ 7KH6RXS 0 L[



0 RIBKR®J\ RI 6 SHOIRWHP VDQG &DAOKHP VAV
LIQIXHQFHG E\ P DQ P DGH\MD(FVXU—I\/DQG ELRVD

$WD JOQFH WBORPWMY |&Z WRQH DQG RWHU FDBLXP

FDERQDM VHFRQGDY GHSRMW 1Q @ HWRQH FDYHV
\SHORWHP V DQG WRVH JURZ IQ) EHQHDW P DQ P DGH
FRQFUAM VWAXPXUHV  FDOKHP WAV KDYH D MP LOU
DSSHDWDQFH KRZ HYHU WH FKHP MAI LQYROHG 1Q WHU
FUDARQ IV YHY GUIHHOW %HFDXVH R WKLY ADZ

WEDRWMY FDQ JURZ VHYHIDOKXQGUHG WP HV | DWMUXQGHU
FRQFU-VW WX PUHVWDQ KRVH LQ FDYHV

7KHH DWH P DQ\ IDFVRY WKDWFDQ LQIOXHQFH WH i H
KDSH DQG JIRZ\W DM R WHH FDBIXP FDUERQDWM
VHFRQGDW GHSRMW 7KLY \VKRUWADWAE®! BRRNV DAKRZ P DQ
P DGH DQG ELIR®JIEDOREMIFW [Q WH VROMWMRQ SDWZ D\
P D\ EHHQIX@HG E\ WH VHFRQGDY GHSRVRULQI OXHQFH
WH \KDSH Rl W(H GHSRW

0 DQ P DGH REMFW P D\ IQFXGHV REMFW VXFK DV SISHV

HBFWIFDOZ IUQJ DQG JOW ERWBN Z KHUHDV EIR®J LIFDO

REMIFW FRX@ EH WHH URRW ERQHV DQG HYHQ REMFW DV
\P D@DV \SIGHUZ HEV ( YHQ P IFLRVFRSIE RU DQIVWP V FDQ
IQIOHQFH WH GHSRVMRQ Rl FDBIXP FDUERQDM 7KLV
DWF®! LQFOXGHV H DP SV DQG GUZV FRP SDUMRQV
EHVE HHQ \SHBRWHP VDQG FDOMHP WAV

%HRWH GHOIQI QR KRZ WH P RISKR®J\ Rl VHFRQGDY
GHSRVW LV 1QI OXHQFHG IV SHWAQHQWR GHILOH WH WP V/
\SHBRWHP DQG FDOKHP W VR DYRIG FRQIXMRQ DQG
SWRYIGH J UHDWIUFRQW] WR WWKH H DP SGN GIVFXWHG

YU &DEMARQ&KIFNHQ: LWH + DUy
: RRGV&DYH <DUDQJ RELQD - XQH

) &DEIWM HOFDVHG ERWBI SOFHG
QHWRDWR@IP MW 0 RCRFKV&KDP EHU

UWWIQ DQG SKRVRVE\ * 6P MK 1+966

2/ pit HZLY : DUH VHFRQGDU GHSRUWIRWP HG IQ FDYHV
0 RRWH 7KH WSIFD® VBNH RQ WH IRP Rl
WVEOPWMY WBDI P WV IGZ WRQH UP \WRQH GDP V HW
DQG DH P RW FRP P RQD FRP SRVHG Rl FDBIXP
FDEERQDM &D&20 ' HSRMMRQ RI &D&2 0\SHBRWHP V
RFFXWY Z KHQ FDUEERQ GIR[IGH &2/ LV GHIDWHG IRP
VROMRQ 6WDZ WRODFWM QI WXGIQDQ) URZ W IV T XRWG
DVEHEHHQ DQG PP SHU\HDU)RWGDQG: l@DP V
S

I Sauy B: DUH VHFRQGDY GHSRMW IRWP HG RQ RU
XQGHU P DQ P DGH VWXFPWUHV DQG DUH GHUYHG IURP

FRQFUAWM @ H P RWIU RU RWHU FDBDUHRXV P DWAUDO
7KH PIPIF WH WDSHV DQG IRPPV R FDYH
\SHBERWHP V 7KH MJKWRI FDOKHP W LIV D YIVXDOMJ Q
WDWFDBIXP IV EHQJ GDFKHG ILRP WH FRQFUHW
VKFWUH DQG WH FRQFUAWM IV JWDGXD@® GHI WDGIQ)

&DOMHP MWV DUWH XVWXD@® FRP SRHG R FDBIXP

FDUERQDWM DQG GHSRMMRQ RFFXWY ZKHQ &2/ IV
DEVREEHG ILRP WH DIUIQR \ROMRQ 6WDZ \WXDFWM
BRQ IWGIQDOIWRZ W FDQ EHXS VR P P SHUGD. Z IW

IGHDAFRQGIWRQV 6P IWK

7KH UDPMRQV GHSRMMQJ &D&2 0 \SHBRWHP V DQG
FDOMHP WAV DUH GIMMORWD  GLLIHHQW 7KH FUDMRQ R
\SHORWHP V IV FRP P RQ® DWRFIDMG Z M QHDU
QHXWDOS+ VR P LGO DODIDH VROMRQV S+ 2 DV
RSSRVHG VR FDOKHP IMAV WWDWDUH X\VXD® DWRFIDWG
Z VK K\ SHIDODIDH VROMRQ S+ | DQG LV WSIED®D DV
KUK DVS+  7KHFKHP DMAI LV FRYHUHG LQ GHVIIOIQ WH
SDSHUE\ 6P W

YU &DEIM FRYHIHG WHDF®I WO 5 IEERQ
&DYH - HQRDQ 1 6:

7HP SGI Rl %DDO- HOR@MQ 1 6:

&DYHV$ XWADID 1 R 10 D\ 13DJH



)W &DEW RYHUWH SRZ HUFDEGVLQ + LA

&DYH $EHUFWRP EIH 1 6:

(YHQ Z W IGHDO FRQGIMRQV R FUHDWM ERW. WSHV Rl
GHSRVW FDOKHP WAV FDQ J URZ R WP HV [DWMU
WDQ \SHBRWHP V +RZHYHU 1Q ERW UDPARQV WH

&D&2 0LV XVXD@® GHSRUWAG DV FDBIW Z KIEK IVWH P RWV

WRE® SROP RWBK DVRSSRVHG VR DUDJ RQIW DQG  YDVWAUMHA
WDWDUH MW \WRE®

&DOMHP WAVDOR IRP 1QP DQ P DGH VMQQHY DQG P IQHV
H FDYDWG QR @ HWRQH RU RWHU FDBDUHRXV WRFN ,Q
WHH FIUFXP WEBQFHV WH VHFRQGDY  GHSRMWRI &D&2 0
PD EH GHIYHG
FRQFUAM \R WH FKHP [MAI FUHDWQJ WHVH FDOMHP WAV LY
WH \DP H DV\SHBRWHP GHSRVMRQ [Q @ HWRQH FDYHV

7R DYRIG FRQIXMRQ WL WSH Rl FDOKHP W LV QRWGHDOV

Z WK 1Q WL DUAF®1

7KH GHIQMRQ R VSHBRWHP VIVYHY \SHFLLE 1Q WKDWKH\
DUH VHFRQGDY GHSRMWIRWP HG 1Q QDWUDCFDYHV Z KHUHDV
FDOMHP VMV DUH VHFRQGDY GHSRMW RFFXUIQJ 1Q RURQ
P DQ P DGH WXPWUHV ARXWGHBMH FDYH HQYILRQP HQW

§S2Sy uH12 P itPy SuHZUy 2@ 6Po 1!SH, 6
®u/ M
6SHERWHP DQG FDOKHP MM VADZ  \WBDFPWMYV WSIFDD
KDYH D UHDMYHO XQURUWP VKDSH JURZ IQ) YHWAED® GRZ Q
IURP  DQ DWRFKP HOWSRIQWRQ D UIRRI RUFHIAR DQG WH
JHOHD® KDYH D UHODWHO FROWEQWRXWGH GIDP HWU
DERXWMHM] HRI DGWRS RI Z DWAU 2 WHUSDUDP HWAY/P D\
FDXVH YDUDMRQV HJ FKDQIHV 1Q GIDP HWU GXH WR
YDUDVWRQV 1Q VROMRQ VXSSO DQG EHQGIQJ DV D UHVXORI
DUP RYHP HQMQ D FRQWBQWGILHFMRQ RYHUD SHURG R

WP H 7KH WMDZ JURZW Z IOWRS LI WKH VROWRQ FDOQDO

EHFRP HV ERFNHG DQG D KHIFWM P D\ WIAWJ URZ LQU
ILRP WHVADZ L DP LIFIRVFRSIE Z HHS KR®! IRWP V 7KHH
DIH REVIRX\\® P DQ\ YDUDEGN WDWFDQ FKDQIH WH
P RIBKR®J\ Rl &D&2 OVHFRQGDWY GHSRUW

YU &DUKHP 1A GHSRMW RQ HBIFWFDO
Z lUQJ XQGHUEXIGEIQJ

IRP  WH FDEDUHRXV URFNV  QRW

)L &DOKHP WM IRZ WRQH
DQG WMDZ VRQ SISHZ RN

$V GHIRIBIG 1Q 6P W DE D FDOKHP M IADZ
WEORWAMEH WALQDOGIDP HWUFDQ YD DVD UHVX@\RI WKH
VROMRQ GUS (DW DQG UHDWHO DWW BQI IWGIQDO
JRZW WM 2Q WH RWMHU KDQG FKDQIHV 1Q
\SHORWHP VADZ GIDP HWU RFFXU GMW  IUHT XHQWD
EHFDXVH WHU YHY WBZ JWRZ WK UDWA DYHDIHV RXW
VHDVRQDO FKDQIHV [Q WH GUS DM VR WHWH LV BW

FKDQFH RI DQ H WADAGIDP HWIUFKDQU H

7KH GHSRVMRQ Rl |&Z WRQH LV DORWHUH, DP S®1 Z KHUH
WH \KDSH R D VHFRQGDY GHSRUWLY IQIXHQFHG E\
P DQ IDPVRY IQFOXGIQI MBSH Rl WH VKUDFH RQ Z KIFK
GHSRVWG I&Z DWW R \ROMRQ \ROMRQ \DWUDARQ
HYDSRUMRQ DQG J DVH FKDQJ H FDXVIQJ GHSRVMRQ HF
7KH FUDMRQ Rl \KDZ & Z RX@ EH DQRWHU H DP S®
Z KHH \KDSH DQG WIENQHW LV IQIOXHQFHG E\ P DQ\
SDIDP HMY ( WHOMD® D@ VHFRQGDY  GHSRMW DUH
XEMFW \R  IQIOXHQFIQJ  SDUDP WMWY ZKHQ  EHQU
FU-DWG

w 2@ 6boblPu §u®! oy S Ly S®u : HPS§HP:
&DYH \SHBRWMHP P RUSKR®J\ DQG GHSRUMRQ FDQ EH
IOIGXHOFHG JUHDAD Z KHQ P DQ P DGH AKFWUHY DQG
REMFW DUH IQWRGXFHG ) RUH DP S®! HBPWIEDOZ LLIQJ
KDOGWDY SURWFWH EDUHY [HOFIQJ DQG RWHU
REMFW 6RP HH DP SGVDIHGHSIFWG IQ) UV W 7KH
VSHORWHP V FRYHU REMFW Z KHH WH GUSV ID@ RU
DBRQI WH SDW Z KHUH VRGMRQ IBZ V + RZ HYHULQ FDYHV
WLVP D\ VINHP DQ\ \ HDWY/

7KH \DP H SURFHW FDQ EH \DIG RI FDOMHP WAV IRWP 1QU
XQGHU P DQP DGH WAKPXMUV  7KHVH  VHFRQGDW
GHSRVW VBNH RQ VP LOUIRWP VR WRWH 1Q FDYHVZ KHQ
WKFK  WIQIV DV HOFWIFDO Z lUQJ DQG SISHV DA
HOFRXQMUHG )LJV DQG  7KHWH GHSRUW RQ WH
RWHUKDQG FDQ RFFXULQ MDD IHZ Z HHNVRUP RQWIKV

&DYHV$ XWADID 1 R 10 D\ 13DIH



)L &DOKHP VA WIDXODFVUAA
DWRFKHG VR HOIFWIFDCZ. LUIQJ

6XFK FDOMHP MW GHSRMW FDQ HQIXO REWRFGNV
([DP S®NV IQFXGH D FDOKHP W WBORWM KDQJ LQJ IURP

HBFWIFDOZ WWQJ DQG D FRAP Q DWRFKHG WR HBIRPWIFDO

Z 1UQJ DQG WHQ IRWP 1QJ D WRDFWM EHQHD ) LIV

XTéPu 8u 1! PHS
%RV LQ FDYHV FDQ KDYH D \WJ QUIEDQWDI IHFWRQ WH \KDSH
Rl \SHBRWHP V 7DNH IRU H DP S® UIRRMEGV |1Q FDYHV
Z KHUH WH GHSRVMRQ Rl FDBIW FRYHY WHH URRW UH HUVR
DWAF®! 1Q RudgHel 1 R 6P W 5 RRMF®V FDQ

YU JUHDW 1Q MJH IRRP D IHZ FHQWP HWHV VR \HYHUDO

PHAH RUP RH 1Q KHIKW )LJ &DBW FDQ EH
GHSRVWG RYHUWRRW KDQIIQJ ILRP WKH FDYH WRRI RUIQ
VRP H FDVHV LRRW JRZ IQJ YHWED® XS IRP WH FDYH
|®RU ,Q DAFDVHVWH DUH FRQVGHUHG VR EH LIRRWF®N
7KHUH DUH P DQ\ RWKHUELR®J IFDOREMIFW \IXFK DV ERQHV
EDWI XDQR DQG I®RG GHEW HW WDWFDQ EH FRDMG E\
\VHFRQGDY GHSRVWIQ FDYHV

2 1WQ ZKDW IV QRW FROMGHIHG IV WDW HYHQ \P D@

FUDWUHY FDQ IQIOHQFH WH GHSRVMRQ RI FDBIXP
FDUERQDWM &DOKHP M VADZ  \WRDPWMY FDQ EH J UHDWD
DOMUHG E\ Z HEVP DGHE\ WP DOSIGHY 7KH \SIGHUZ HEV
QIUXH DQG  KDYH FDXVHG WH WADZ V VR FKDQIH
GILHMRQ DV WH VROMRQ GURSV HQIXD D WUDG DQG
IR@RZ VIMGRZ QZ DBV

7KH VXUDFH WIQVRQ SX@ WH GURS VR RQH MGH \R DV \R
IRRZ WH SDK Rl WH ZHE $ \ROMRQ GRS WDWKDV

OWKHG RQR D \SIGHU ZHE P D XQ GRZQ IWXQMD

P HMQJ D MQFURQ Rl Z HEV Z KHH IWLV KHEG E\ WH
VROWRQ VXUDFH WIQURQ 1Q FRQPWZ IW \WWH Z HE & DB
GHSRMMRQ IUIRP  \WKH VROMRQ WHQ EHILQV VR FUDWM D
WROPWM VKVSHQGHG E\ WH\SIGHUZ HEV )lJ (YHQD
IDERJ VROMRQ GURS P D\ EH FDSWHG E\ D \SIGHUZ HE
DQG EHJIQ FUHDWQJ D \XVSHQGHG WRDFWM ) LI

/ MADWUH VHDUFKHV GIG QRWIIQG DQ\ UHSRW UHJ DUBLQU
WH LQIOXHQFH RI VSIGHZ HEV \XJ J HAQJ WDWIKLVP D\ EH
WKH ILAAP H MK DV EHHQ REVHYHG

YU &DOKHP W FROP Q )L
WIDDFWM RQ HBIFWEDCY. LUIQJ

&DOKHP WA WADZ \KDSH
IOIXXHQFHG E\ 6SIGHUZ HE

( YHQ DAD P IFUR \FD®! RQH P HWRG FDXMQJ GHSRVMRQ
Rl FDGIW DV P RRQP ) 1Q FDYHV KDV EHHQ UHSRUMG DV
EHQJ DWRFIDWG Z IM \WWH @H P\ F®I Rl P LFURRU DQMWP V
DQG EDFMUD + L@DQG ) RWA/ MAKRX@ EH QRWMG
WKDWA LODQG ) RU @AMRXURW IQV R P RRQP LI DQG
WIWA WDWMILY XVXDE FRP SRVHG Rl FDBIXP  FDUERQDWM
RU RWHU FDUERQDW P IOHDY EXWFDQ DOR EH GMW
|UHT XHOWD IRWP HG IURP RWKHUP IQHDY

7KH IQOXHQFH RI EIRVID VXUWRXQGIQ) WH GHSRVMRQ RI
FDBIXP FDUERQDM SDWEXOWD 1Q FDYHV LV D GLYHUH
XEMIPADQG WKHUH DUH RWHUH DP SGV VIXFK DVP RWHV
DQG DA DH QRWFRYHUHG KHUH

I 8: b

,Q ERW \VSHORWHP V DQG FDOMHP MWV  WH
P RBBKR®J\ Rl FDGIXP FDUERQDW GHSRMW FDQ EH
IQIXHQFHG E\ D QXP EHURI SDUDP HWAY \XFK DV WH
VXSSO R VROWRQ HYDSRUMRQ &2/ HFKDQIH DU
P RYHP HOWDQG W RI GHSRMMRQ 0 DQP DGH REMFW
IQ WH SDW R \ROMRQ FDQ DOR IQIOXHQFH WH
P RBBKR®J\ Rl WFRQGDY GHSRMW KRZ HYHU WH
IQIOXHQFH RI ELRVID \VKRX@ QRWEH RYHUBRRNHG

( YHQ \P DBFUHDWUHVVIXFK DV\SIGHWY E\ FUHDWQJ Z HEV
FDQ IQIOHQFH WH GHSRVMRQ Rl FDOMHP W \ADZ
WEODFWMY 7KH FKDQFH R WLV RFFXUWIQ) 1Q FDYH
\SHORWHP V IV J UMD WHGXFHG DV \SIGHUZ HEV P D\
GHI UDGH EH RUH WHWH LV D FKDQFH Rl FDBIW GHSRMMRQ
DRQJ WH Z HE 6SIGHUZ HEVIQIOXHQFIQ) WH KDSH DQG
GHSRVMRQ Rl FDBIXP FDUERQDM IRP \ROMRQ P D\
RQD EH D IHDXUH WDW FDQ EH REVHYHG Z W
FDOKHP WV EHFDXVH GHSRVMRQ LV KXQGUHGV RI WP HV
| DWMUVKDQ Z IV \SHORWHP V/

&DYHV$ XWADID 1 R 10 D\ I 3DJH



YU &DOKHP WM VIADZ VKDSH YU &DOKHP LW WIDXDFWAY YU &BRVHXS Rl FDOKHP A
IQIOXHQFHG E\ 6SIGHUZ HE DQG RQH IRWP 1QJ RQ \SIGHUZ HE WDDFWMVJ LRZ 1Q) RQ\VSIGHUZ HE

80 i u®buy p H
7KDQN RX VR . DMUQD ) X®RQ IRUFKHFNIQU WH J WP P DULQ WKLY DVAE®

auip2u 8
)RWG ' DQG: L@DP V3 5 DWVRI JURZ W Rl FDBW \SHBRWHP V &KDSWIU P )RWG ' DQG
. 1@P V3 j $S2HROR2 Py 6D0S ®JIP § 2 @ 6 Dol BKIFKHWMU-RKQ: LB\ DQG 6RQV/ B @
+ @& DQG) RW/3 5 HDWG ) RIPP V5 RRMEGN ! Shuw b u236 iHua 2® 166 +XQWY $ ®EDP D
6HFRQG HGMRQ 3
0 RRWH * : 6SHORWHP V?DQHZ FDYHWWP y SHp Si?/ piu 6 DIsSd2 Spikdy pi (RO S
6P WK * . &DEIW \VADZ \WDDPWAMYJ URZ 1QJ IURP FRQFUMWM VAKFWUHY | Shu S ®) S2 He 8l S
9 ?
6P IW * . &DOMHP W' HSRVMW) RUP  6\VROFWM 6 \WDZ VYdHOHDWK & ROFUHWA 6 VWKFVXKUHV ! éhu:

PHSES 1R 3 3XEQKHGE\ WH$XVADIDQ 6 SHBR®J IEDO) HGHIDARQ ,QF

6P IW * . D &RP SDUMRQRI FDOMHP W DQG VSHERWHP VADZ \WROPWMY DQG HQYILRQP HQWEO
FRQGIMRQVIQIXHQFIQJ VWWDZ GIDP HWU! Shu'S ®j) S2 H2 §ipt §u 7UDQVDPFMRQVRI WH %4IMXK & DYH 5 HVHDUFK
$ WRFIDWRQ 9 ?

6P IW * . E &RP SDUMRQRI FDOKHP W DQG \VSHERWHP \ADZ \WRORWMY DQG HOYILRQP HOIO
FRQGIMRQVIQIXHQFIQ) VADZ GIDP HWU! Shy:  P:HS#S 1R ' HFHP EHU 3 3XEQKHG E\ WH

$ XVDIDQ 6 SHOR®J LFDO HGHIMRQ ,QF

6P IW * . 5 RRMEF®V 5 RRWDQG &DYHV RudgHb $ XVAWDIDQ 6 SHER®J IFDO HGHUMRQ ,QF 1 R 3

&DYHVS$ XWADID 1 R 10 D\ 13DJH



&DYHV$ XWADID 1 R 10 D\ 13DIH

1 HZ VXWH\ IRUDQ R@ FDYH

0 6P H® 3RW
%RIGDQO XUHVDQ 96$

6P H® 3RW 0 LV D FDYH GRFDWAG LQ WKH 3 RWR®BIV 5 HVHUYH QHDUY6XFKDQ LQ HDVAS LEVRUD 7KLY 1V QRWD QHZ

GMFRYHY VKH FDYH Z DV GIVFRYHUHG P DQ\ \HDW DJR E\ P HP EHW Rl WH 96$ /HIHQG D\ V WDWRQ D FHWRIQ
RFFDMRQ RQHRI VWH P HP EHW/Z DV LQJ VR P DNH D SRIQWRQ KRZ HDW MIVR ILQG FDYHVLQ WKLY DUHD E\ \WIMVIQJ

Z MK D FURZ EDUIQ KHKDQG BRX FDQ ILQG D FDYH DQ\ Z KHUH\ RX WIUWAGL) J 1QJ 1Q 3 RUKRBME 7KHQ KH VSHDUHG IKH
FURZ EDULQ WKH J URXQG Z KHWH KH Z DVWRQGIQJ 7R KLV GIVEHIHI DQG VKDWRI WH RVIKHWY SURVHOWVKH EDUZ HQWIQ
DOWH Z D D® RWGLRSSIQJ LR WKH JURXQG HQWHD 7KHQ Z MK D @MBI EIWRI GLIJIQ) WKH RSHQHG WKH
HQWDQFH VR VKH FDYH DQG H SRUIHG GRZ QWR P

$V SDUMVRI D Z IGHU SIRMIFWRI VXUH LQJ  UHVXWH\ LQJ DQG H] SDQGLQJ VIKH FDYH GDVIPEDWH LQ VKH %6XFKDQ DUHD
6P H® 3RWKDV EHHQ VXUH HG 1Q KDYIQ) QRWEHHQ VXUH HG SWHYIRXV® E\ 96$ : KDWIR@RZ V LV D
GHVFUSVIRQ DQG D FIXGH LOWALSUVMRQ R IRWP VEDVHG RQ | LH@ REVHUDMRQ

7KH HQWDQFH LV MVWXDWG RQ VIKH HDWWMGH RI D WP D@GRIQH LQ VKH QRUMHLD SDUARI WH 3 RUKRON 5 HVHUH 7KLY
GRIQH DSSHDW VR KDYH GHYH®RSHG DV D VROMRQ GRIQH DAKRXJK DWMKH P RP HQYWIKH VXUDFH LV FRYHUHG LQ
FXP E®IG FREDSVHG EHGWRFN P DNIQJ MEBRRN P RUH @\H D FRADSVH WSH GRIQH 7KH HOWDQFH SIMY P GHHS
DQG IDWHUQDURZ 1Q FLRW VHFVIRQ VRZ DLGV WH VRS EXWMEHQ IMRSHQV VR DERXW P Z IGH DIWKH |GRRUBYHO 7KLY
S GIMEXDULQ FLRW VHRRQ DQG VIKH Z DAY KDYH P DEM] HG \FDARSV

7KH FDYH KDV IR HG DRQJ M IQWASHPQI 1MXUHV 7KUHH IDMXUHYV IXQQIQJ 1: 6( DQG WKUHH XQQIQJ 1 ( 6:
IOWMUHPWDWDSSIR]  GHI UHHV $ \WAKHVH IQWAUHPRQVVKUHH P DIQ SIWKDYH IRWP HG 7KH ( QMDQFH SIW 3 ViKH
BQDSS\ DQFKRUSME 3  DQG WKH ) IQDOSIW 3 7KHVH YHWAFDOVHPRQV DUH FRQQHFWMG E\ \WMHS MRSHV FRYHUHG
E\ DQJX®UWRFNV DQG ERX@HY 7KH BRSHVBIDDDQJ BV DIH FROQWMMQWZ VK VIKH GIS RI VIKH @P HWRQH EHGGLQJ
S@OHV 7KIVP RISKR®J\ FDQ LQGLFDVA D YDGRVH RUJ LQ RUD YDGRVH WIRJ H RI WHVH FDYH SDWDJ HV

)WRP WH HOWDQFH GRZ Q VR DERXW P GHHS VKKH FDYH Z D@ DWH FODQ DQG WH IGRUVHGIP HQAVFROWMWV R
DQJ X@U RFNV Rl YDURXV M] HV Z MK VKH P DRUW EHIQ] XQGHU FP GIDP HWU 7KH HQWDQFH SIWIQ VKH VRS
VHPIRQ LV FRYHUHG E\ VHFRQGDU P LQHWDOGHSRVWQ IRP Rl FIKMWP RWINHO FDBIWM 7KLY FUMALY WIQ® FRYHUHG
E\ RUDQIF P DMAUDQGP RW )WRP P VRDERXW P \KHZ D@ DQG IGRRUDH FRYHIHG LQ IIQH WEN Z HAMOV
DQG P XG 7KLV/VHGIP HQWDSSHDW\R EHFRP 1QJ ILRP  DQRVKHUGILHFRQ DQG QRWIRP VKH HOWDQFH SIWSW P
Z KHH ViKH ) LODOSIMAMDUW VIKHUHB/ D SDUDABIOS MR VKH HDWAZ KIFK VIKHQ FRQQHFW DM@RUGNHO P Z IMK WH
) LQDOSIW7KLY SIWZ KLFK Z H FDEBIG IKH 0 XGG\ SIVEELY U HULQ GLDP HUVKDQ VIKH ) LODCSIMDQG IW'Z DAY DQG | &RRU
DWH FRYHWHG 1Q P XG 7KLY SIWDSSHDWY VR EH WH LQMDOFRXUH Rl WH Z DWIU KH RGHU RQH Z KIFK Z DV IKHQ
DEDQGRQHG LQ IDYRXURI VIKH ) LODOSIW7KH ) LODOSIWY QDURZ HUDQG FOIDQHU , WD DAKH VDP H GIYHODV WKH
0 XGG\ SIMDQG DIVUDERXW P IWIRWP VD WHS XVXD® Z MK D SRRORI Z DU DQG IMQDURZ V GRZ Q VR D BIQUEXDU
IRP Rl XQGHU P DFLIRW DMW QDURZ \HFIRQ RQ® VR RSHQ EDFN XS VR D @ H FKDP EHUDWWH EDVH : DWULY
XVXD@® SUHVHOWDQG IMGUSY GRZ Q VKLY SWWR IRIP D WP DS XGG®I DWW EDVH 7KH Z D@ KHUH DUH GDWN LQ FR&XU
DQG IX@RI IRMOZ KIFK P DNHVWKH URFN DSSHDUVKDLS DQG FUXKP E® : DWAUFRP LQJ GRZ Q WKIVZ D\ H SOIQVZ K\
WHUH VQR P XG LQ VKLY DUHD 7KHWH LV QR Z DWAULQ VKH P XGG\ SIW$\WAIKH ERWRP RI WIVSIW P WHWH LVD ®U H
FKDP EHUGHYH®RSHG DRQJ 1 ( 6: GUHPVRQ VKDWIXLDVIQVR D MMHS QDURZ GHVFHQWRZ DUGVVIKH 6:  7KH Z DU
GUSSIQJ GRZ Q WH FDYH Z D@V I®Z VKLY Z D\ DQG MDSSHDWY VR EH VKH BIDG Z MK P RS RWQUDOI RU SXWKLQJ
IRZ DUE $WDERXW P KLV VHPVRQ EHFRP HVVIRR QDURZ |RUD FDYHUVR | ME XWIMNHHS V J RIQJ

SOEAE Z0O B,*=A™ AgU™MY A " #-0Y4a O-4-GOEA4E Z0( B,*=-A™ AGU™MY A~ Aée U™,




1 Shuy 2@ y uHo  Hu

7KH ®IQI W RQ VKLV P DS KDV EHHQ FDEXMWAG DV VIKH [FRP  ELQHG ®IQJ VK RI DAOWKH FHOWLIQH VHI P HQW WDW
FROWIXWM WH IDP HZ RN Rl VIKH HQWLH LOQWAJ UDWAG SDWDIH M WHP E 7KLV IVKRZ . @P FKRXN GHIIQHG [FDYH
GQIWKELQ KLV 0 RUBKRP HWI RI FDYHV . @P FKRXN DWAF®! 7KLY KDV EHHQ FDBX@WAG E\ DP I WWH RI
S@Q SWRILGBI DQG VXUH BV P HDVXUHP HQW 7KH GIQIWK RQ VKLV P DS 1V QRWH \XUH BGIQIWK 7KH VXUH
®IQI WK H FHHGV WH DFWWDO®IQJ VK EHFDXVH VIKH VXUWYH FHQUMALIH RUVXWYH. Bl GRHV QRWR@RZ WH SDWDJ H

FHQWAUIOH RUVIKH @QH DRQJ VKH FHQWH Rl ViIKH SDWDJ H

7KH ' HQLYHOMRQ Z DV P HDVXUHG DV WH YHWAFDOGLLIHIHQFH EHVE HHQ WIKH ] HIR SRIQWDQG WH ®&Z HWWSRIQW
UHDFKHG 1Q WH FDYH 7KH ] HIR SRIQMY WH &RZ HWSDUARI VIKH KL KHVWHQWDQFH 7KLY FDYH KDYIQJ MMARQH
HOWDQFH WH ] HIR SRIQWZ DV FKRVHQ RQ WH BZ HWWMGH RI W DWHQWDQFH

auip2n §u: )

. @ FKRXN 0 RLBKRP HWI RI FDYHV IQ* XQQ - (G 0 8085/ p®S 1! Shu: sej S2H28mp §uD
S S
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2Py y S20

+ HEEHUW 3RWLV RQH Rl $ XVWWDIDR FOWLF
FDYHV ,WKDV YHU) KWK VSH®RW®JLFDO DQG
FROQWUDVRQ YDXHV 7KH FDYH KDV EHHQ
FARVHG DQG LQDFFHWLE® VR VSHMRARI MW |RU

\HDW/ 7KLV VWXDVIRQ LV 1LQD@® FKDQJ LQJ
Z WK VKH GHYH®RSP HQWRI D &DYH $FFHW
3RAF\ &$3 DQG =RQIQJ 6VDVHP HQW =6 E\
VKH 3DUNV DQG : L@GB@H 6HWIFH 3: 6 ZKR
P DODJH WH FDYH 7KH &$3=6 KDV EHHQ
GHYH@RSHG E\ 3: 6 Z VK WURQJ LQYROHP HQW
Rl 7DWP DQIDQ FDYHW Z KR KDYH Z RUINHG
VRIJHVKHU XQGHU VKH EWRDG DP EIWRI VKH
+ HEHUW 3RW &RQWHUDVMRQ 3WRMIFW 7KH
3IRMFW LV D FRAERWDWYH LQMDVIYH
IRPP XMWAG XQGHU VKH XP EWH@D Rl VKH
7DWP DQIDQ 6SH®R@J LFDO / IDIVRQ  &RXQFLO
76/ & Z KRWH SDUFISDVMQJ P HP EHU FOXEV
IOFXGH VKH 1 RWKHW &DYHWHHW 0 R®
&WHHN &DYIQ) &XXE DQG 6RXVKHW
7DVP DQIDQ &DYHURQHHW/ &DYHW YROXQWAHUHG
VKHLU IP H DQG VSH®IRARJ LFDO H[ SHUWWH VR
IDFLOVDWI VKH &$3=6 SWRFHW DQG WH
RSHQLQJ RI DFFHW VR VKH FDYH ,Q DGGIMRQ
VR FDYH FRQWUMDMRQ DQG WHVFXH SWH
SMQQQI VKH SWRMFW LQFXGHG D P DWRU
P DSSIQ) IQMDWYH 7KH +HWEHUWW 3RW
0 DSSIQJ 3WRMFW 1Q WKW ZDV IHG LQWR D
@U HU VFD®H P DSSIQJ SURMIFW
HQFRP SDWIQJ D@VKH FDYHV Z KIFK P DNH XS
VKH VXEWUDQHDQ GWIQDIH MWHP Rl VKH
0 R® &WHHN FDWKP HQW WHH [R@RZ LQJ
DUAF®! 7KH P DNMRUP RWYDWRQ EHKILQG ERVK
P DSSIQ) SWMFW ZDV VR FWHDW DQ
LOVIAJ LDWAG GLJ MDOP RGHORI VIKH 0 R®H & HHN
NDUAW M WHP VR P SIRYH XQGHUAMDQGLQJ
DQG YWXDO DSSWHFIDWRQ RI W H[ WIQW
FRP S®I[ LW DQG WJ QU LFDQFH

&DYHVS$ XWADID 1 R 10 D\ 13DJH

S§op2 P ®
+ HIEEHUWV 3RW ZDV QDP HG DIWU + HUEEHUNV
+RZH )LUXWH  Z KR SWHYIRXV® RZ QHG VKH
0 R® &WHHN IDLP RQ Z KIFK ViKH HQWDQFH LV
@RFDWAG 0 RWARI VKH FDYH Z DV H[ S®RUHG DQG
VWH HG E\ P HP EHW Rl VKH 6RXVKHW
&DYIQJ 6RFIHW 6&6 LQ VKH MW B/ DQG
HDLO B/ S5HODWRQWKISY DQG WKW
EHVZ HHQ WKH GRFDOIDWP HW/ DQG FDYHW Z HWH
YHUY JRRG LQ VA\RWH WP HV EXWGHWURWDWG

1Q VKH B/ 1Q VKH Z DNH Rl D JRYHWP HQW
WXG\ . LHUODQ VIKDW WHFRP P HQGHG
@MQJ VRPH Rl VKH 0 R® &WHHN FDYHV

LOFOXGLQJ + HLEEHUV 3RW RQ VIKH UHJ DAMU RI
VIKH QDVIRQDOHWIMA / RFDOMQGK RASHW Z HUH

DQJU DQG XSVHW DW VKH QDVURQDO HWIDWHA

OMQJ  VKH  IHGOW HFXGHG IWRP  VKH

GHFIMRQ P DNIQJ SWRFHW DQG Z HWH DIWDIG

VK DWVKHLU @YHAK RRGV Z RX@ EH VIKUHDVHQHG

&RADWILDOI DARXWI LRP VKLV FRQIQFWZ DV RW
RI DFFHW VR FDYHV LQFXGLQJ + HIEHUW 3RW
DQG RVKHUFDYHV RQ SUYDW @QG LQ VKH 0 R®H

&WHHN VWP ,Q ViKH 7DVP DQLDQ 3 DNV
DQG : LGB@H 6HUIFH 3: 6 SXUFKDWHG VE R
@QG EGRFNV RYHWIQJ WJQULFDQW SDUN Rl

+HEHUW 3RW EXW QRW LQFOXXGLQJ WKH
HQWDQFH ZKIFK WHP DIQHG RQ SUYDWM
ILHHKRGE @QG $ 1HZ \ HDW/ MWAU VIKH
EQRFN Rl @QG FRQVDIQIQJ ViKH HQWDQFH Z DV
DFTXUWHG ZKIFK HQDE®IG 3: 6 VR DWHUN
FRP SGMA FRQWRO RI WH FDYH 3: 6

LOWD@IG D JDW RQ VKH HQWDQFH DQG VKH

FDYH WP DIQHG F@RWMHG SHQGIQJ D
P DQDJHP HQWS®@Q IRU D IXUKHU  \HDW/
XQVD
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SKRRFRXUMM 5RG+RZH )LIXWH +HEHW RZH WH KL KHMAKDWQ WH
FHQWH EDFN DWO DUMDV & UHHN &XQHWV

0\ LGHDV IRUVKH + HUIEHUV 3 RW& RQVHUYDVIRQ
3WRMFWEHIDQ VR IRWLP XMW DIVIMU KHDUQJ

VIKH TUOMADVRQ THAVE\ 1 RUMHLD & DYHUHHWY

WDW 1Q VSIM Rl VIKH @QGKRGEHU DFFHW
REWDF®! EHIQJ RYHWFRP H EXUHDXFUDVF

GH®\ VP HDOWWH\ KDG EHHQ GHQLHG DFFHW
VR + HUEEHUV 3 RWIRU DQRVKHU H®IYHQ \ HDW/

DQG FRXQWQJ +DYIQ) WHFHQW® UHWUDHG

IRP  \HDW/ I1Q : HWHQ $ X\WDAD Z KHWH |,

Z WQHWHG GLIHHQWP RGHM Rl FRADE RUIDVIRQ
EHW HHQ FDYHW DQG FDYH P DQDJHW

Z RQGHWHG U VKH HQWMXMDW’ HQHW\ DQG

HSHUMMH Rl VH 7DW DQIDQ FDYIQJ

FRP P XQIW FRX@ EH P RWH IX@ HQDE®IG VR

IQFLHDWH P RP HOQWP 1Q GHYH®SIQJ DQ

DFFHW SRQF\ IRU + HLEEHUW 3RW ,Q ,

SIVFKHG P\ LGHD VR 3: 6B/ . DUMS5 DQJHU DW
0 R &WHHN &KWV 0 FO RQDJ® DQG KH
IHVSRQGHG VKDWL , SXWRJ HKHUD SIRSRVDO
3: 6 Z RX@ GRRN DWMW

, SUIHSDWHG D GHVDLBIG Z UWHQ SLRSRVDO
DQG SRZ HBRIQW SUHHQDMRQ  7KH
SWIRSRWDO IRFXVHG RQ WKDWHG JRDY

WUHQIVKY DQG EHQHIW IRU  FDYH

FRQWUDVMRQ DQG FDYH P DQDJHP HQW
DQG D YIMRQ |IRU VXWBLQDE® DFFHW IRU
VSHOR®RIMV 7KH GUWDIW SIRSRVDO Z DV
FLUFX@WIG VR ViKH IRXU7DVP DQLDQ FDYLQJ

FOXEV |IRUFUMEDOWHYIHZ DQG LQSXW 7KH
SWIRSRVWDO ZDV VKHQ SWHVHOWAG DW D
&$3=6 S@QQQJ JWRXS P HHMQJ LQ
' HRWDIQH 1Q 1 RYHP EHU Z KHWH W
Z DV XQDQLP RXM® VXSSRUMG E\ 3: 6

DQG FDYLQJ FOXE UHS IHVHQVDVIYHV

7KH SIRMIFWHQVDLBIG QXP HLRXV | LHGE WISV VR
HQDE® FDYHW VR EHFRP H IDP LIDUZ WK VKH
FDYH HWDEQK RXWAV DQG Il VDIHW @QHV
DQG P RWIP SRUDQV® VR LGHOW\ VHQUVMNH
DIHDV ZKIFK ZHWH VKHQ SWRWFWG Z VK
WUQJ QQHV ) H@G WISV DQG VDNV Z HUH
FRRUGLQDWAG EHVZ HHQ VKH FDYIQJ FOXEV YID D
GHGLFDWAG ' WRSER[ IR@HU Z KIFK , VHWXS
DQG VKDWHG RSHQO Z WK DQ\ FOXXE P HP EHU
H SLHWMQJ LQWAHW $ IIHU HDFK 1IHG WS
SKRVRV DQG D WIS HSRUNGHWUELQJ FDYH
FRQGIMRQV FRQVHUDVMRQ DQG VDIHW DWXHV
ZHWH SWRP SV® XSMDGHG DQG \KDWHG YID
VIKH ' WIRSER[ 7KH XWH Rl VKLV RSHQ WKDUQJ
SMVRWP SWRYHG VR EH D YHU HIILFIHQWDQG
FROWWFNH P HDQV Rl \KDUQJ GDWD
IQIRLP DIRQ DQG SKRWRV VKXV DSLGO
EXIGBIQ)  FRE@IFVIYH NQRZ ®iIGJH  DQG
XQGHUAMDQGLQJ RI ViKH FDYH

2 QH RI VKH JUHDWAWREMIFVYH KD] DGV 1Q
+HEHW 3RW LV WH SRWOQWDO IRU
HQWDSP HQW E\ UMQJ IGRRGZ DWW/ : KL®
VIKHUH DUH DP S®1 KLJK DQG GU GIYHO VR Z DIW
RXW D IGRRG HYHQW VKH P DIQ \MMHDP Z D\
EHFRP HV GDQJHWRXV RULP SDWDE®! GXH VR
WWRQJ FXUHQW DQG VXEP HUHG VHFVIRQV
7KH UW Rl I®RRGLQJ HOWDSP HQW FDQ EH
WHGXFHG E\ FKHFNIQJ VIKH Z HDVIKHU | RUHFDW
EHIRWH JRIQJ XQGHUW LRXQG DQG NHHSLQJ DQ
HH RQ ZDWU GIYHY Z KHQ XQGHU WRXQG
0 RWFDYIQJ VSV RFFXU GXUQJ VKH P RWH
WDE®! VXP P HUDXWP Q VHDVRQV KRZ HYHU
KHDY\ WDIQ RUVQRZ IDLQ VIKH : HWIAWD 7LHW/
FDVFKP HQWFDQ RFFXULQ DQ\ P RQW ) LJ XWH



3KRWRE\ 6WIDQ ( EHKDWG )LUXWH 8SWUWHDP +HEHW3RWQKLUK I®RZ FRQGIMRQV-XO®O
6WMSKHQ -DFREV Z DV XQDE®! VR SIRJWHW IXUKHU XSWMHDP  [LRP KHUH GXH VR W(H VWVARQJ I(RZ  DQG

RYHWKDQIV 7KLY VHPIRQ EHVE HHQ 7KH . H\KR®I DQG 8 SWHDP

: DWAUD@ LV D P DJ QUIFHQW DQG

FKD@IQJI 1QJ VHUHV RI VEXGWG SRR DQG FDWDGHV DP RQJ VKH [LOHVWARI VAWHDP Z D\ VIQ VKH 0 R®1 & UHHN

NDUAWV

Ru2 u2H § HwS// b B §2 iugH
7KH 6 RXVKHWD &DYIQJ 6RFIHWB/ 6&6 VXUH\
Rl +HWEHUW 3RW ZDV IIQIMKHG E\ /HUK
* BHVRQ / LQGWD\ : LORQ DQG * IDKDP  %DL®B\
lQ D VHUHV RI HSIF WISV VWDWQFXXGHG D IRXU
GD\ XQGHW WRXQG FDP S 7KH P DS GWZ Q E\

JHIK 1Q WHP DIQV D \KRZ SIHFH RI LW
VIP H LQ FDYH P DSSIQJ : KHQ , MIQHG 6&6
le) DWKH DJH Rl /HU KB YH) @UH

RWJ LQDOGWDZ Q] SWRXGO JWDFHG DQ HQWH
Z DORI 6&6B/ FXE RRP LQ + REDUN

2Q P\ IIUW FDYIQ] WIS ZLK 6&6 W
&DVKLRQV &HHN &DYH , IR@RZ HG / HLJK DV KH
SXQIHG KHDGIIWMW QR D FKDE®IQJLQJ
VIXHHIH P P HOHG 1Q IWHHIQJ FRGS
WUHDP Z DWAU ? , Z DV IQWDQV® KRRNHG RQ
FDYIQJ ,W ZDVQBV ®RQJ EHIRWH , JRW \R
H[ SHUHQFH + HUEHUV | RULHDO DQG EDFN VIKHQ
1Q VKH IDWPP HU DA@RZ HG XV VR GUYH
DFLRW KLV SDGGRFN DQG SDWN QHDU VKH

HQWDQFH

) R DUG \HDW/ VR VKH +HWEHUWW 3RW
&RQVHUDVIRQ 3 LIRMIFW 7R DWW QDYL] DVIRQ
1Q VIKH FDYH

/ HU KB EHDXWXOP DS Rl +HEHUW Z KLFK
ZDV LGOWLE® Z KHQ WHSWRGXFHG DW \P D®
VFD® Z DV DGDSWAG IRU ILHG XWH E\ * 0Q
-RKQWRQ DQG 3HWUY%H®D ) LIXWH 8 SGDWV
IQFXGHG WXH QRUK DQG P DJQHWF
GHF@ODVMRQ DQI®NV ZKLIFK KDG \KUWG
WJ QULFDQV® MQFH G LE®! VFD®!I EDV/
DQG WHV] 1QJ LOVR VIKUHH VHS DUDWA VKHHW |RU
HDV $ SUQVQJ @P LODWQJ DQG ILHE@ XWH

7KH S@Q RI +HEHW 3RW WHYHDY DQ
IQMIXIQI®  FRP S®  V\\WHP Z WK

QXP HUWRXV IGH SDWDJ HV LQGMAAHDP V DQG
DQFLHQW XSSHU GiYH® D@ FRQQHFVIQJ LOQVR
WH 0 R® &WHHN P DWWU GWDIQ ,W VRRQ
EHFDP H F®IDU VIKDW ViKH VXUH\  Z DV
LOFRP SGMWMA 0 RUIHRYHU D YHWIFDOSLRIL®! RI

ViKH FDYH KDG QHYHUEHHQ GWZ Q ) HZ U DQ\

Rl VKH RW LODOVXUWH WIDMRQV DIH P DINHG
LQ VKH FDYH FUHDVIQJ D FKD@hHQJI H |RUGONLQJ

1Q QHZ WXUH\V KRZ HYHUILRP VKH RUJLQDO
ILHG VXUH\ WHVEKHV LW Z DV SRME® VR
IGHOQW\ WVIHLQ SRIQW ZKIFK DWH FGQRWH

HQRXJ K IRUSXUSRWH

&DYHV$ XWADID 1 R 10D I13DJH
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YUXWH 3@QRI +HEHW3RW2 WIQDOGWDZ 1QJ E\ / HUIK * GIHVRQ GLI VBOLHSIRGXFVIRQ DQG XSGDWV* ®Q - RKQWRQ 1 RUKHWD
&DYHUDHHWY - DQIFH 0 DUFK 3 HWAUY4HED

7R P SIRYH XQGHUAMDQGIQ) Rl VKH MWHWP K\GLR®RJ\ DQG H[ SRUIDMRQ SWRVSHFW D P RGHWD
GLJIMMG YHUARQ RI VIKH + HLEEHUV VXUH\ Z DV QHHGHG ) RUXQDWH® VKLV Z DV DFKLHYHG Z WVKRXW
KDYLQJ VR LHVXU/H\ VKH FDYH 0 RWARI VIKH RW QDO  VXUYH\ GDVID Z DV DYDIME® DV D &RP SDW |G
2 VKH OU GDVD KDYIQJ EHHQ HDUDHU HQWALHG E\ 5RMQ ( EHWKDWG 8 MIQJ VKLV 1131 DQG DGGLQJ VKH
/58" GDW IWRP /HUIK * GIHVRQR/ RWJ LQDOIHG VXUH\ QRWAV 3 HVIAU Y%H@FRQWUKXFWAG SUHIP LODU
GL) MDOS@®RW LQ &RP SDW ) LRP VKLV EDVH P DS Z H LGHQWHG DQG FRUHFWG D QXP EHURI HURW/
DQG DQRP D@HV DQG HWDE@KHG D * 36 VXUDFH GDWP DQG SUHFLVH HBIYDARQ |RU VIKH HQWDQFH
JUXWH  7KH FRUHFWIG XSJWDGHG DQG DQFKRWHG +HIEEHUNV VXUH\ GDVD Z RINIQJ LGN DQG
FRSLHV Rl RWJ LQDOI LH@ QRVAV DLH DOR WRUHG 1Q D' WRSER[ |IRGHUDQG VKDWHG Z VK VIKRVH DFVIYHO
LOYROHG Z MK RQJRIQJ VXUH\ DQG P DSSLQJ Z RWN LQ VIKH FDYH

JUXWH +HEHW3RW'
&RP SDW SBWFRBRXUHG
E\ GHSWK 3UWHSDUHG E\

3 HVAUYH@
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0 R® &WHHN . DUMB\ WHP
0 DSSLQJ 3 LRMHFW

6 WHIDQ ( EHWKDUG DQG 3 HWHU %HG@D

7KH 0 R®! &UHHN NDUMWGWDIQDIH M WHP  FRP SUVHV DQ H[ VMQWLYH QHVE RN RI K\ GLRGRJ LFDGD
DQG VSH®IRI HQHWFD@® HMWHG FDYHV VKDWXOWP DVIA® GLDLQ VR 6 FRWV 5 IMQJ , Z DV LOWAHWIAG
lQ GHYH®RSLQJ DQ LQWAJDWAG GLIWMDOP RGHORI VKH 0 R®Y &WHHN P DWMU FDYH VM WHP R
P SIRYH XQGHUMDQGLQJ DQG YLVXDODSSWHFIDMRQ RI KRZ HDFK RI VKH FDYHV DUH LHDWAG DQG
LOVAUFRQQHFWAG $ VHFRQG DIP  Z DV VR XVH VKH P DSSIQJ P RGHOWR LQIRWP  DQG IRFXV RQJ RLQJ
H[ SGRIDARQ HIIRUV HVSHFLD@® E\ FDYH GLYIQJ EHFDXVH P RWRI VKH K\ GLRGRJ LFDOFRQQHFVIRQV

EHVY HHQ FDYHV HDUWHU SWRYHQ E\ G\H WDFLQJ DWH YID VXP SHG SDWDJHV 7KH W\ WHP

HQFRP SDWHV : HWP RUDQG &DYH 0 & . H®V 3RW 0 & + HEHUW 3RW 0 &
6 KIMKNHEXE 0 & " DQIHWRXV 0 & *HRUIHV : HW&DYH 0 & +ROQH\FRP E 0 &
TKH$WFK 0& 3\WDPIG 0& &RZ &DYH 0 & SRDUQJ +RM 0 & DQG QXP HWRXV

RWKHU FDYHV DQG GRAQHV &DYH GLYIQJ HIIRUNV VR GDWA KDYH EHHQ WHSRUMG HDUDHULQ 2 / uéu
2/ MEDQG A2 D JLIXWHV DQG  Z WK IXWKHUGLYIQ) SMQQHG IRUQH[ WWXP P HU

3KRWE\ -DQIFHO DUFK ) LJXWH 5RDUQJI + R®I GLYH DQG VXUYH\ \WDP  (BIVWR 3KRWRE\ ¥HQ: DWIQV' DYW ) LIXWH
WKWBWIDQ %URQZ HQ ( EHKDUG %HQ: DWIQV' DYV 3 HWUYHD 5RDUQJ + R®I GRZ QWAHDP \XP S
" LYHUS WAIDQ ( EHIKDUG
7KH P DSSLQJ SDUMRI VKLV SIRMIFWMDUWIAG DV D GHWVRS WHVHDUFK H[ HUFIVH VRXUFLQJ K IWRUFDO
GDVD DQG LQIRWP DMRQ LQFOXXGLQJ FDYH QDP HV QXP EHW HQWDQFH FRRUWGLQDWAV P DSV WIS
IHSRUNV DQG VKH DAIP SRWDQWFDYH VXUH\ GDVID 6 HYHUDOSHRS B J HQHLRXVO® VK DUHG VKHLUGRFDO
NQRZ ®iGJ H DQG P DGH VXUH\ GDVD DQG KLWRUFDOWHSRUNV DYDLADE ®f ? VKDON \ RX 0 LBV 3 LHUFH
96$ %RE . HOKDZ ,66 6WYH -DFREV DQG ' DYH %XVBIU 1 & (DWW 7&& 1 RUKHUWD %DQFK
WIS WHSRUV DQG WNHWK P DSV ILRP VKH B DQG B ZHWH D SUFH®MW VRXWFH R
LQIRWPP DWRQ 7WDFNIQJ GRZ Q D FRS\ RI VKH RWILQDO96$ VXUH\ QRWAV IRU: HW&DYH Z DV D
ERQXV IRU7DWP DQLDQ VSHMRMJ LFDODUFKLYHV 6DGO VIKH RWI LQDOVXUYH\ GDVID |RU5 RE 6 H[ VRQB/
P DSSIQJ P DWHIBLIHFH Rl + RQH\ FRP E &DYH WHP DIQV P IMQJ QRWIQ &( * 6$ DUFKLYHV
5 REBR/ EHDXWXOP DS KDV EHHQ GLIWVD@® HSWRGXFHG DQG HQKDQFHG E\ * ®Q -RKQWRQ R
FUHDWWA D P RGHUQ HDM VR WHDG ILHG@B P DS 0 DS



0DS +RQHFRP E &DYH 0 RGI&UHHN 2 W IQDCP DS E\ 5RE 6H VRQ HGWDZ Q DQG XSGDWG E\ * ®Q - RKQVRQ

,Q VWXDVIRQV Z KHWH VKH RWJ LQDOGDVID Z DV P IMQJ Z H Z HIH DE® VR UHJ HQHUDVIA SAQ GDVID
ILRP SXE@KHG S@QV XMQJ D VRROLQ &RP SDW KRZ HYHU H®IYDMIRQ GDVID FDQQRWEH WHYHUH
HQJLQHHWHG VR HDMO 7KLV P HDQV VKDW VR JHQHWDWA YHWIFDO SWRILGNV DQG ' P RGHW

+ RQH\ FRP E DQG VRP H RVKHU FDYHV Z LGQHHG VR EH LHVXUH\ HG 2 XU GHVWVRS HVHDUFK Z DV
IRGRZ HG E\ JWRXQG WKWKIQJ Z VK * 36 VR YHW\ HQWDQFH GRFDVIRQV DQG P DS DGGLMRQDO
IHDWUWHY W ZDV VXWBUMQJ KRZ LQDFFXWDM VRP H HQWDQFH FRRUGLQODWAV Z HWH DQG
XQFHWILQW SHUAMW DLRXQG VRP H FDYH GRFDVIRQV DQG QDP HV 2 YHUVKH GHFDGHV VRP H FDYHV
KDYH EHHQ WHIHUHG VR E\ GLIHWHQWQDP HV DQG LQ VRP H FDVHV ViKH VDP H QDP H KDV EHHQ
DSS@HG VR P RWIH VKDQ RQH FDYH 7KHWH LV WKDS®IQW Rl J IRXQG WXVKIQJ DQG FDYH VXUYH\

Z RIN VR EH GRQH HVSHFID@® VKH QXP HURXV WP DU FDYHV LQ VKH BRZ HUSDUAMRI VKH GUDLQDJ H
VWWHP  $ FRQWMUDVIYH HWP DA Rl ViKH DJJUHI DWW VXUH\HG VWP GIQIWK V! NP 7ZR
GL I HIHQWYLVX D@ DVIRQV RI ViKH 0 R®Y & ULHHN NDUMGLDLQDI H Vi WIHP VR IDUDV FXUHQV® P DSSHG

DWH VKRZ Q IRTRZ LQJ

&DYHVE XWADID 1 R 10D I3DJH



0DS 0 RM &WHHNFDYH MWHP  UHG RYHWDIQ RQ /L $5 IP DIHY &DYH GDVID VRXUFHY 6 RXWHLD &DYIQJ 6RFIHW
6 RXWKHUWD 7DV DQIDQ &DYHUWRHHY/ 1 RUMHLD &DYHWQHHY %RE . HOKDZ ,66 O LBV3IHFH 96% 6WIDQ ( EHKDUG
-DQIFH 0 DUFK 3HWAUYH® 1 & /IGDUGDVDIURP /,67 6VIMARI 7DWP DQID 0 DS FRP SIGIG E\ 3 HWAUYHD

0DS ' LJIMVROHBIYDMRQ P RGHORI WH 0 R®H &UHHN M WMP - (RRNIQJ XSWMHDP  VRZ DUGVWH : HWALD 7IHY/ Z MK P DSSHG FDYH SDWDJ HV
GWSHG 1Q EXH &DYH GDVD VRXUFHVDVSHUO DS * RRI®1 7HUDIQ SRWMG 1Q 4 * ,6 E\ 3 HWUYHD

&DYHVE XWADID 1 R 10D I3DJH



) W6 DQG SDWDJ H GHFRUDMRQ

,1752" 8&,1*

+ (5% 576 327

UMWHQ DQG SKRVRVE\ - DQIFH 0 DUFK
1 RWKHUD &DYHWDHHWY/

& P DWASIHFH Rl D FDYHB LV DQ DSWGHWUSWRQ RI
+HEHW 3RW 0 & ROH R WKH ILOHVW\AHDP Z D\
FDYHV [Q $ XVADID GFDWG NRP HWHV VRXW RI 0 RO
&WHHN 1Q QRUMHWD 7DWP DQD : WK NP HAHV RI
VXUH HG SDWDJ HV LY VIKH GRQJ HVAEDYH DWO R®! & UHHN

, KDG KHDWG DERXW +HEHW 3RWIWRP RGHU FOE
P HP EHW KRZ WKHWH ZDV D VFWDJJ\ RG WRSH RQ D
Z DMUD@FAP E DQG KRZ VIKH @QGRZ QHUKDG FARVHG Rl
DFFHW 1Q ViKH V VR DDEXWD IHZ WISV 0 HP RUHV
Z HH IDGIQI EXWWKH RGHUP HP EHWY VHHP HG VDG VKDW
Z HFRX@ QRWIR VR + HLEHWV DQ\ RQIHUGR P\ LOWUHWW
IQ VKH FDYH Z DV SITXHG Z KHQ , KHDUG VKDWVKH @QG
DERYH ViKH FDYH KDG EHHQ DFT XILHG E\ WKH &WRZ Q LQ WH
V DQG 1Q IWEHFDP H SDUVRI VIKH 7DWP DQIDQ
IGHQHW : RUG +HUIMDIH $UHD DV SDWRI ViKH 0 RO
&UHHN . DUAML DAWRQDCB DN

0 XGE®FNV * UHDW6 DQG SDWDJ H

' HFRIDWRQ * UHDW6 DQG SDWDJ H

8 QIRUXQDW® [HIRZ FDYHW KDG EHHQ VR VHH WH \KIQ\

QHZ J DWW WDWKDG EHHQ LOWRABIG RYHUVKH HQWDQFH E\

3: 6 RIILFHY DQG WHWH Z DV UHDOIXVWIMRQ DWEHIQJ

GHQIHG DFFHW Z WK QR FGIDUWP HIWDP H IRUFKDQIH WR
WKLY VVXDVMRQ 6R IWZ DV D HIHI Z KHQ 6WWIDQ ( EHIKDUG
VXJ JHWHG KLY SURSRVDO VHH KLY DWF®I DERYH 1Q

7KH + HUEEHWV 3 RW& RQVHUDVRQ 3 LRMIFWI DYH 7DVP DQIDQ
FOXE FDYHW DFFHW Z KL®1 Z H IDP LADUMHG RXWHIYHV Z VK
WH FDYH LQ RUGHUVR EH DE® VR FRQWEXWM VR VIKH &$ 3 6=

Z KIFK Z RX@ 1Q WD DARZ IXVIKUH FROWREIG DFFHW IRU
DAFDYHY ,Q WH SWRFHW Z H Z RX@ WHFRP P HQG DQG
KHG P SGP HQW P DQDIHP HOW VDWW IHV VR WHGXFH
FDYHULP SDFWLQ + HIEHWV 3RW

&DYHV$ XWAMDID 1 R 10 D\ I 3DJH



/ W GIG , NQRZ WDW, Z RX@ VSHQG RYHU  KRXWRI
P\ @H XQGHW RXQG LQ + HEEHWV 3 RWRYHUWKH QH[ WIRXU
\ HDW/ DQG GR] HQV P RUH Z DOIQJ WH KRXUVR DQG ILRP
WH FDYH ZUMQJ WIS WHSRUWV DQG Z IDQI@RJ VXUrH
GDVD $ ORI HWHUWHUH KDYH EHHQ DERXW WISV MQFH

DQG D VRO Rl DW GDW KRXW VSHQW
XQGHW LRXQG E\ D@FDYHWY LQYROHG /RFDO3: 6 . DU
5DQIHU &KUY 0 FO RQDI®!I LV [P SIHHWWHG E\ WH
GHGLFDMRQ Rl FDYHWY DQG DSSUHFIDWAV iKH DP RXQWRI
IQIRP DARQ  JHOHIDWMG E\  WH +HEHW 3RW
&RQHUDVMRQ 3WRMFW 7KH GR]HQV Rl SKRVRV RQ WKH
' RSER[ KH® 3: 6 RIIEFHY XQGHWMIQG Z KDWZ H DH
VHHIQJ DQG GRIQJ 1Q WH FDYH

$ QHZ ZDMQJ WDFN DFIRW SXEQF MQG Z DV P DUINHG
DQG KDVMOQFH EHHQ [P SIRYHG E\ SDWADOUH LRXWQJ DQG
PDINQI ZMK WHOFRY (DW WSV IRFXWHG RQ
HS@FLQJ I1f HG LRSHV RQ WKH F@P EVDQG 67& P HP EHW/
ZHH LQYROHG 1Q SOFIQJ SHUP DQHOW DQFKRWY XMQJ
JOH IQ 3 KDQIHWY DWWKH HQADQFH RQ WKH P HWH
SIWK 1Q WH HQWDQFH VHUHV DQG RQ D F@P E NQRZ Q DV
WH 7RP EWRQH 7WDYHWH DERXWE R KRXW LOVR ViKH FDYH

6WWIDQ FRQGXFWG D UHFRQQDIMDQFH HFR®J LFDOVXULYH\
VR IGHQW\ IDXQD DQG KDEMDW YX@HUDE®! VR FDYIQJ
P SDFW 7KH WP D@WHDP Z D\ 1Q WH HQWDQFH VHUHV
ZDV IRXQG VR FROWIQ FUXWIFHDQV DQG P REXWFV
YX@HDE® VR EHQJ WDP S®IG XQGHURRW &DYHWY FDQ
P QP MH WHULP SDFWE\ QRWMRP SIQJ WURXJK SRRV
LQ WLV VHFVIRQ

&DEIW UGGBIG @P HWRQH ERX@HU

&DYHV$ XWADID 1 R 10 D\ | 3DJH

5HH S®RUMRQ Rl WKH FDYH SWIRIIHWHG Z MK P ROWO
WISV KHDGIQJ HWHUXSVWWHDP RUGRZ QWAHDP  DIVMUVKH
ILIAMRQH KRXUREWRF® FRXUH ILRP  WWH HQWDQFH VR WWH
MQFMRQ Z M VIKH DFViYH VWHDP Z D\ WLV VMHQXRXV
H HUFLVH DQG VKKH [ LIMKRXULY DRQJ QDURZ  GHVFHQGIQJ
PRM ZDODIQ) SDWDIH IQWMUSHUHG Z MK EH®
FWDZ @QJ VIXHH IQJ GRZ Q FAP EIQJ DQG FKIP QH LQJ
VR QRWHDM IRU@LI HUM] HG FDYHWY , VRRQ GDUDHG QRVWR
DWN | RUYROXQUAHWY | RUWH QH[ VWS XQUOSHRS®1 KDG KDG
D FKDQFH VR LHFRYHUILRP  ViKH @VARQH

' RZQWHDP ZH IRXQG WH KUK G P HWH |

P HWH FKDP EHU Z KHH WKH BRXWHL &DYIQU

6RFIHW 6&6 VXUH WDP FDP SHG IRUIRXUQLI KW EXW
WH KDG GIWIMRIT IKHIUVXWUH 6WIDQ DQG 3 HWAU %4HD
IHFROWMKXFWMG VKH RUJIQDO GDW DQG MGIHG XS WWH

WKUH VR LQFOXGH DUHDV WKDWKDG EHHQ GIWRII 7KLV
XSGDWAG WXWH Z DV SUQWG RIl DQG FDUIHG DIRXQG 1Q
WH FKHWSRFNHWRI P\ WRIVXIWRQ P DQ\ D WIS \R ,

FRX@ GDW P\ Z D DIRXQG DQG HFRW KRZ ®RQJ KKH

YDURXV VHFURQV R VIKH FDYH VDNH VR P RYH WKURXJK

1 RUWKHWD 7DWP DQIDQ FDYHWY Z HIHOBVXVHG VR KRXU
WISV DQG KDYIQJ VR HDWGLQQHULQ ViKH GDUN EDFN DWWKH
FDU

7KH DFWH WMHDP Z D\ KDV VWHYHWDOGU MGH SDWDRJ HV
Z KIFK DWH DQ DEVRO\W GH@I KW$V H SHFWG RI D 0 R®A
&UHHN FDYH WCHUH DUH VRP H KLJ KO GHFRUIDWG VHRVRQV

5 1QIVIICSRWXP WX@

&QP ELQJ DIRXQG GHHS SRR XSVAHDP



" HFRUIDMRQ 3 DUDJ RQ 9 DXOV

Z MK ViKH 3DWDJRQ 9DXOV UYDAQ) ®FDOFDYH * HQIKLY
. KDQ IRU SKRWRJHQIF DQWRGIMAV EXW IW IV Z HD
SIRWIFWMG E\ RYHUVWKUHH KRXW Rl KDUG FDYIQJ VR JHW
WHH + RO + HOSDWDJ H LV HYHQ P RUH Hl RWF DQG P RWH
Z HOKIGGHQ DQG LVVHWWR EH D QR JR ] RQHBLQ WH &DYH

$FFHW 3RIA =RQIQJ 6VIWP HQW 7KLV LQFUIHGLE®!

SDWDJH KDV D @MBI SDSHU MJQ KDQILQJ RQ D WMQJ

DFIRW WH SDWDIH GIWE\ WH RW QDO H SGRUHY
Z DWIQJ DQ\RQH Z KR DEVROWMO® P XVWJIR 1Q VR VENH
H WHP H FDUH Rl ViKH UDUH DQG GHIFDVMA GHFRUDWRQV

1 RUMHUD &DYHUQHHUBMYH - DFREV GXJ XS KIWRUFDOMS

UHSRUV DERXWWKH RUWJ LODOH] SRUMRQ RI + HIEEHWV 3RW
DQG Z H UHDDHG WKDW) LRI DQG 6VIDU SDWDIH KDG QRW
EHHQ P HOMRQHG E\ QDP H RQ WH WXUH 2 IKHUQDP HV
ZHH FUDWMG IRU @UH XQQDP HG SDWDJHV VXFK DV
* HDW 6DQG 3DWDIJH DQG HYHQ IRU LQGIMIGXDO
SHBRWHP V VXFK DV WH ,FH 0 DIGHQ 7KH 5HDGIQJ

5RRP Z DVQDP HG Z KHQ Z H IRXQG DQ R SDIURI v
P HQV\SHAVIDF®NV UHAQJ RQ DIBRZ WRQHIRU  \ HDWY/

YHFDXVH Z H Z HH UH H SRUQJ D YIWXD® SUMAQH FDYH
ZKIFK ZDV I®RGHG WR VWKH FHIQJ R W Z KR®
GRZ QWHDP KDO 1Q VKH IRRGV  SUMVHINQJ
VHGIP HQW DQG IBRWY ZDV NH\ VR RXU FRQOHUDMRQ
HIRW : HVRRQ P S®P HQWG DFRP SUHKHQWYH WIQJ
@IQJ SRIWP Z VK WKH 7DWP DQIDQ J RYHURP HOWNDUMW
RIFHU 5RMQ ( EHKDWG SWRYIGIQ) WH WRIQBMW \WAHO
WNHZ HY DQG D IHZ NP HWHV Rl Z KIVA YHQHMDQ EQQG
FRG 7KH DIP LV VR QDURZ VKKH WDFN DFLRW \RIW
VXEVADMV 1Q WH MGH SDWDIHV DQG WHGXFH P XG
WDQVHU ( OHZ KHWH P DUQH J WDGH IOYHUUH BIPYH VIBSH
FHOWP HAH [ FHOWP HWH DGKHIHG VR WILQGMW \WAHO
VDEV KDYH EHHQ FDE®1 IHG RQVR LRFNVVRR P DUN VKH LRXWA
WURXJK IRRG SUIRQH WHDP SDWDJH URFNIDQY Z KHWH
VIQI @QHV Z HH QRWHDME®! : H GIG VKLY VR KHS Z LK
QDYLI DARQ DQG WHGXFH ViKH FKDQFH RI FDYHW/ IHT XLUQJ D
UHVFXH GXH VR H SRVXUH RUH KDXWRQ DIVAUEHIQJ GRW
LQ WH FDYH

$ UMVFXH SWH S@Q KDV EHHQ SUHSDHG E\ ' HE + XQWU
Z M DWMMBQFH IUIRP  NHHQ FDYH UIHVEXHWY DQG Z H KRSH
WDWYIMMQJ $6) FDYHW VDNH FDUH GRQBVFDYH EH\ RQG
VKHLUDELDAHY DQG WAEN VR VIKHLUVKLD DURXQG P HV

&DYHVS$ XWADID 1 R 10 D\ 13DJH

$QP DCSUQW : HWR RUDQG 6WHDP SDWDJH

2 QFH VKH &DYH $FFHW 3RIF\ LV MJQHG RIl E\ 3: 6

UHJ LRQDCP DQDJ HY SRWIQUWD®@ DVVRRQ DVO D\ VKH
FDYH Z I®EH D 5 HWMFWG $FFHW FDYH DFFHVME® E\

SHWP IWWR $6) FDYHY RUHT XLYDBIQWVKH \DP H DV P RW
RVKHU SRSX@U FDYHV DWO R®I &UHHN $ 3: 6 1 RUWMKHHW
FRQVDIQIQJ VRP H EDMF LQIRWP DARQ Z LGEH VHOWRXWR

SHWP IWKRGHWY 1 R ®RFDOJXIGHV Z L@EH WHTXIWHG EXW
FRQYIQFIQJ D ®RFDOFDYHU VR FRP H DBRQJ Z RX@ EH
ZRUKZKI®I DV WH DFFHW WDFN EHFRP HV HDMO

RYHU (RZ Q

+ RZ HYHU XQ@NH RWHUO R®i & IHHN FDYHV + HIEEHUV 3 RWLY
1Q D ®IDI XH VP LOMUVR \RXVIKHLD 7DVP DQIDQ FDYHV $ WIS
VR GRZ QWAHDP  + HIEHWV Z RX@ QNHO VINH HLI KWKRXWY/
DQG XSWAHDP D EMMRQJI HU SOXV RQH KRXUHDFK Z D\ RQ
D IRXJK VBSHG URXWM VR UHDFK WKH FDYH , XVXD@ FRP H
RXWP XGG\ WHG DQG YHU EWKIVHG EXWH] KLOUDWG

&RMERWMRQ E\ DOFXE P HP EHWY GXUQJ VKLV SURMIFW
KDVEHHQ HHP S@U Z W VHYHWOLOWUFXXE WISV EHIQJ]
RWDQMHG 7KDONV P XWWVJR VR D@ 7DW DQIDQ FDYHW/
ZKR KDYH EHHQ IQYROHG ZIWK WH +HEHW 3RW
&RQWHUDMRQ 3 IRMPWRYHUWKH SDMATRXU\ HDWY/

6WIQJ @AQJ
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