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" HDU& R@IDJ XHV

$VZH HOMUDQRWHUIP SRUMQWM HDUIRUWH ( XURSHDQ %DIQ & RXQFIO (%& ZH DU GHO KWG R
VWNH D P RP HOMR WHIGIFWDQG FHBIEWDW WH DFFRP SQKP HQW RI WURXJI K RXU $ QQXDO
SHSRWY

$V (%& VP DQGDW FRQOWDXHV R JWRZ DQG H[ SDQG DFIRW WH QDWRQDO ( XIRSHDQ DQG J ®EDO
GIYHOY WZDV FHWRIQD D EXX \HDU )XWKHWP RW DV SRG\ DQG DGYRFDF\ WP DIQ WH
RU DOMDWRQEY DMRQ G ~WH Z DVD FXFIDO. HDU ( BIFWRQV\Z HSWDFURWD P DIRUW RI ( XURSH
DQG Z IWIQ WH ( XURSHDQ 3DWUDP HQWEUWQ IQ) QHZ RSSRUXQWAVVR HQIDJH Z W SR\ P DNHWY"
RG DQG QHZ ° DQG FD@RUIQF HDVHG SURUADWRQ RI EWDIQ UHVHDWFK DQG RYHWD@E WDIQ KHDEX. 1Q \WH
QHZ P DQGDW

7K IRWMUHG WH 1R +HDOK : IMRXWOADLQ +HDOK FDP SDUQ IQ 0 DFK FRXSGIG Z MW (9%& ¢V
(GIFMRQ 0 DQUHWR 7KH FDP SDUQ ZKIEK DQ XQMOWH IRWP DWRQ RI D QHZ 3DUDP HQVDQG
&RP P IMRQ RXWHG ZK\ (8 SRE\ P DNHW QHHG \R WFRJQM WH XU HQF\ VR SOFH WH EWDIQ
KLJ KHURQ KHD@ DQG UWHHDWFK SRE@\ DJHQGDV VR HQXUH WDWP RUH UHVRXUFHV DU FKDQOH®IG
VRZ DBV SIHYHQWRQ IQMIYHQURQ DQG WHVHDWFK 7KLY IRFXVHG DURXQG (%8 cV N\  UHVHDWFK SR@\
SURWN DWDV KL K@ KW WH P SRUBQFH RI @H WFIHQFHV WH X\H Rl DQP D®IQ P HGIEDAHHDWFK
P RUH IQF HOAYHVIRUIQQRYDWRQ 1Q UHVHDWFK DQG P RUH ) XUWWMHUWP RW FD@Z MIQ WH FDP SDL Q DQG
P DQLHWR Z HB HQI WHQHG E\ WH HWREQKP HOQARI WH (%& GIG (8 +HDOK 3RIF\ 3MWRWP
7KHP DWE 1 HVE RN FD@Y IRUWH HWREQKP HQWRI DQ (8 & RRUGLODWRQ 3MQ IRUWH %DLQ 7KLY
VIHQI WHOHG RXU Z RW DGR Z W 1 DWRQDO%DIQ & RXQFI® Z HBRP IQU WH GIDGHUKIS RI RXU
QDWRQDOFRXQWMISEDW DV WH\ Z R VR HWPEQK 1 DWRQDOY%DIQ 3MQV EDFN KRP H Z W Z RW
XQGHZ D\ IQ1RZ D\ )IQDQG 3ROQG DQG 6SDIQ” VR QDP HD IHZ 0 RUWH VR FRP H IQ

0 RP HQXP DWAH J ®REDGBIYHCDGR J BiZ H[ SRQHQW® \HHIQJ WH IRWP DWRQRI WH * GRREDOYDLO
& RDOARQ 1Q SDWGHUKIS Z M @H P IQGHG GIDGHWY IQ \WH \SDFH IQFGGIQ] WH ' DYRV'$ PKHIP HdY
& RMERWWH 0 HDGRZ VO HQWO+ HDGX 3R\ QWMYW %6$,1 $IUED %DIQ & DSMICS @QFH DQG
8\ J DIQWS QKHIP HWV : M WIVFRUH JRXS (%& Z DVDE® R KRWAD P IBIMRQH KL K BIYHCHYHQADW
WH W 8QIWMG 1 DWRQV * HQHWDO$ WHP E® 1Q 1 HZ <RUNDFWRWVE R GD\V II@®IG Z W [P SUHWIYH
FRERWWRQY DQG  SDWGHUKISYV WWDW\KRZ FDVHG MWKRZ [P SRUDQWEWIQ KHD@W DQG EWIQ
FDSMPQVIRURXURFIHW DQG Z K\ MQHHGV\R EH FHQAD® SOFHG IQ J ®EDCKHDEM SREF\

© RUNFROWDXHG Z IWIQ WH & RRUGLODWRQ DQG 6XSSRUM FURQ & 6$  %4DIQ+ HDOM DWNHG E\ \WH
(XRSHDQ &RP P MWRQ VR GHWJQ DQG SDYH WH ZD\ \RZDWV D (XURSHDQ %DLQ +HDOK
3DWRHUKLS 6HWR WBLNIQ - DQXDW WH FRORWXP UHBIDHG [P SRUBQUWGHIYHUDE BIV\XFK DW
WH WDNHKRGHU FRQXEBWRQ 6WDWAJ IE SHVHDWFK DQG ,QQRYDWRQ $JHQGD DQG JWHZ 1Q W
RXWHDFK DQG QHJ RWDWRQ Z W FRMERWWRLYIRUWH XSFRP IQ) 3DWHUKIS



7KIRXJ KRXWIWD@ NH\  SIRMFW DQG 1@J KIS IQUWDWYHY FRQUWDXHG WHIUWP RRW IXQ Z IWIQ
IOFGGIQ) WH OXQFK RI WH S5HWIONIQ] 6FKIRSKUIHQD %\ RQG WH 9RIFHV Z KM SDSHU
IR@Z HG \RRQ DIWUE\ WH %DLQ $ Z DIHQHW : HHN LQ WH ( XURSHDQ 3DUWIDP HQWOXQFKIQI WH
HBIFWRQ FDP SDJQ SHURG ' XU : RW $QKHP HYV 0 RQM WH \KXEVHT XHQW 5 HWIQNLQ
$ QKHIP HWY )URP ' IDJ QRVV R & DUH SDSHUGHEXWG IR@®Z HG OWUIQ WH \ HDUE\ D IRXQG\BE®
IO WH ( XURSHDQ 3DUDP HQWRQ WH \KEMFW7KH FRQFHSWRI D 5DUH %DLQ ' LVHDVH ( FRW WMP Z DV
OXQFKHG RQ WH RFFDMRQ RI 5DUH ' MHDVH ' D\ IHDWUQJ WH OWIMAZ RUN Z MIQ WH 9DGH RI
7BDW HOMRU%DIQ ' DMRGHWY DQG 9DGH RI ( GXFDWRQ SIRMFW : RW 1Q WH IQQRYDWRQ \SDFH
JWHZ QRWRQD FX® IQDWY Z MW WH OU HWAHYHU%DLQ ,QORYDWRQ ' D\ V \ HWEXWDGR 1Q ( %& ¢V
DFWH RGOl IQ WH GUDIWY RI D (XURSHDQ &KDUMU IRU WH 5HVSRQUE® ' HYH®RSP HQWRI
1 HXURWFKQR@RJ HV DQG Z IKIQ (8 IXQGHG SIRMFW\KXFK DV96$,17($6(5 DQG +(5(' ,7$5<

7KIVZ DVMWAR P HQARQ D 1HZ RI WH DQOXDKL K@ KW IMY/FHWDIQD QRWDQ H[ KDXWYH QXRI DOWH
DFWMAY SXE@DWRQV GLJ MPGFDP SDL QV HYHQWDQG P HHWQJ V( %& KHG RURRN SDWAQ 1Q W
Z DVDQRWHURXWBQGIQUI \ HDUIRU( % DQG RXUUHDFK KDVQHYHUEHHQ DVWRQJ RUZ IGH EXIGIQJ
SDWEHUKIS DQG J DIQIQJ WDFWRQ DWIKH QDWRQDO( XURSHDQ DQG J ®REDGBIYH®'P RUH WDQ HYHU 7K1V
Z RX@ QRWKDYH EHHQ DFKIHYHG Z IMRXWNMH FRQUMMQMXS SRIMDQG FRMERWWRQ RI RXUO HP EHWY
DQG 3DWEHWY Z KR (%& WKWDQG BH@HVRQ W J XIGH RXUSURUWHY HQUEK RXUFRQMQUWDQG Z RUINZ IW(
R DFKIHYH RXUFR@®IFWH J RD® ) RUMY/Z H WDQN\ RX D@DQG KRSH \ RX HQR\ DQG DSSUHFIDWM WL
RYHWYIHZ Rl HYHWWIQJ Z H KDYH DFKIHYHG \RJ HWHUWIV\ HDU $ VD@ D\ V Z H ®RN IRZ DG \R RXU
FROWXHG Z RUN VRJ HWHUDQG VR EXIG RQ RXUFRP EIQHG P RP HQIMP VRZ DGV RXUT XHWMR SXW
EWDIQ KHD® DVWKH \RS RI KHD@ DQG BI\HDWFK SREF\ DJ HQGDV

. 1QG WHI DBV

3Rl 6X]DQOH ' IENRQ ) kG« UE ' HWAHEHFT
3UHMGHQW ([HFXWH ' WHF\WRU



(%% 69,6,21 0,66,21

7KH ( XURSHDQ %ADIQ & RXQFIO (%& VD QHVE RW RI NH\ SO\ HWY/ 1Q WH e%DIQ $ WHDF
ZM D PHPEHUKIS HQFRP SDWQJ \FIHQWIE \RFIHWHY SDWHQW RU DQMMRQV
SWRIHWMRQDORFIHMHY DQG IQGXW SDWQHWY $ QRQ SURIIWRW DOMOMRQ EDVHG 1Q
WUXWHY IW P DIQ P MRQ IV VR SUIRP RWM EWIQ HVHDWFK Z MK WKH XGP DM J RDORI
[P SWRYIQJ WKH @HVRI WH P LGRQVRI ( XURSHDQV @1QJ Z M EWDIQ FRQGMRQV P HQWO
DQG QHXWR®J [EDCD@\H

: MW WH DIP VR \SHDN ZIM{ RQH YRIEH (% & WDQGV DV WH SOWRWP R IRWMU
FRRSHDWRQ EHW HHQ W P HP EHU RUDQMMRQV DQG RWHU WDNHKRGHW
FROMWMQW SURP RUWQJ GID®JIXH EHE HHQ FIHQMW IQGXWI DQG \RFIHW $V
\KRZ FDVHG E\ IWJWRZ IQ) SRUWR@ Rl SIRMFW WHVHDUFK DQG SRIF\ SDSHWY DVZ H®
DV HYHQW (9% HP SKDWHV WH P SRUBQFH RI FROWQXHG IQWMIWDFVRQ Z M IKH
(XURSHDQ ,QWAMVRQV R EXITB VRQJ ( XURSHDQ KHD@K SROFIHV WMQJ DZ DUHQHW
DQG HQFRXWJ Q) HGXFDWRQ RQ WH EWIQ DQG WH WHSHUFXWRQV RI QHXUR®J IEDO
DQG P HQWOKHDOK FRQGIMRQVRQ \RFIHW DVD Z KR®!
























































































































