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633V IDMIWKLS LQMDYH &RGH
8QQDVL IRFXVHV RQ FUHDVQJ
P HDQLQJIXO RSSRUXQIHV E\
P DNLQJ GLIIVDOWLAQY DFFHVWLE®
VR D@

0 U6DDG0 XNdGIG 0 RKDP P HG  $,
3WRGXAW DQDIHU 6$3 ,QGD

%UQGDYDQ &R@IH Rl (QILQHHUQJ  9%4HQIDOXUX
P DUINHG D VLIQULFDQWP LWVRQH RQ VK 2 FVREHL

ZLWK VKH LODXJXWDWRQ RI W QHZ &HQWAU RI
([ FH@HMQFH &R( XQGHU 6$3V IMIVKLS &65
QMDVIYH  &RGH 8QQDW P SGP HOWG  IC
SDUQHWKLS Z VMK ( GXQHW) RXQGDVMIRQ 7KH &R( Z D\
IRUP DA MXQFKHGE\ 0V 6P WMKD1 6$3 ,QGID 0 U
6DDG 0 XNDGLG 0 RKDP P HG 6$3 ,QGLD ' U 6P LKL

6KDWP D &(2 9UQGDYDQ &R@MIH RI ( QJLQHHUQJ
DQG ‘U $ 5 O9HQXJRSDO ' LHFVRU %ULQGDYDC
&RAMIH Rl (QILQHHUQJ  WHIQIRWFIQJ D VKDUHC

FRP P VP HQW VR VWUHQIVKHQLQJ GLILVDO UHDGLOHW
DQG LQGXWW DQIQHG GiDWLQJ SDVKZD\V IRl
HQJ LOHHUQJ WX GHQW

$V * XHWRI +RQRXU 0 U 6DDG KLIKQJKWG KRZ
&RGH 8QQDW LV WDQVIRWP IQJ  HQILQHHUQJ
HGXFDWRQ DFLRW P XGOS WDWAV E\ FUHDVILJ
G\ QDP LF GIDWQLQJ HFRW\ WHP V VKLRXJK &HQWHV RI
([ FHGMQFH +H HP SKDVJHG VKH LP SRUWDQFH RI
WURQJ |XQGDP HQW® KDQGV RQ LP SGIP HQDVIRQ
SWREGIP VRO'LQJ GLVFLS@QH DQG  HIIHFVIYF
FRP P XQLFDMIRQ Z KLY DFNQRZ BIGILQJ VKH FUXFLDI
LR® Rl IDFXQV LQ VKDSLQJ I XVKUH HQJLQHHWY

(P SRZ HUQJ VKH QH[ W+ HQHLDVIRQ
R ,QQRYDVRY/ [ HDGHW

6$3 -RE LHDGIOHW 0 HQURUQJ 3WRIWDP  &RKRUV

7KH 6$3 -RE 5HDGIQHW 0 HORUQJ 3WRIWDP  &RKRUN
RUHOWMRQ VMWWMRQ BG E\ 0 U 0 X]DP P LOYWFKRR 6$3
3LRVIPW0 DQDIHUDQG 6$3 &65 * LDQG &KDP SIRQ

%HQIDXUX ' XUQJ VKH RUHQDMRQ VHGIFVKC
WXGHQW IWRP VKH &RGH 8QQDW DQG ( (
3WRIWDP V ZHWH LQWRGXFHG VR VKH FRP SOW
SWRFHW I@RZ NH\ H[ SHFVDWRQV DQG VKH FRU-
WNHDZD\V Rl VKH P HQWRUQJ MRXUQH\ 0 U
0 X] DP P LO HP SKDVI] HG VKDW LQ VRGD\ V UDSLGQ
HYRO'IQJ  SWRIHWIRQDO @MQGVFDSH  VHFKQLFDI
NQRZ BIGJH DARQH LV QRWHQRXJK WXGHQW P X\
DO/R GHYH®RS HWHQWDONRE UHDGLQHW VNLAY VXFK
DV HIIHFYH FRP P XQIFDURQ  DGDSVDELOW
FRQILGHQFH DQG Z RINSMFH GLVFLS@QH VR VKUYH
LQ FRP SHMYH HQYLLRQP HQW

,QDXJIXDVIRQ RI 6$3 &RGH 8 QQDVL

&HQWH RI ([ FHGBIQFH DW 6. ,7
9HQI DOXLX

6L .UWKQD ,QMIXW Rl  7HFKQR®I\ 6.7
%HQIDOXXUX VRRN D VLI QU LFDOWMMS 1Q VWUHQIVIKHQLQJ
IQGXWM DFDGHP ID  FRADERUIDMRQ ~ ZIVK  WKF
LODXIXUDMRQ Rl IW QHZ &HQWH RI ([ FHEHQFH &R(
XQGHU6$3 V I@IVKLS &65 LQMDYH VKH &RGH 8 QQDM
3WIRIWDP ' HUQHG VR EUGJH WH JDS EHVE HHC
DFDGHP IF ®IDWLQJ DQG LQGXWM  H[ SHAVEMRQV  Vikk
&R( IRFXVHV RQ HP SRZ HUQJ WXGHQW DQG |DFX@\
Z VK IXWKUH LHDG\ WNLAW LQ , QGXWIA WFKQRERJ LHV
HQDE@QJ VKHP VR WD\ DQQHG ZIMK ViKH LDSLGO

HYROMQJ GLI MbODQGVFDSH

7KH &R( HWREQKHG DW6UW . WKQD ,QMIXW Rl 7HFKQRE®I\
YHQIDXX XQGHUWH &RGH 8 QQDW. D &65 IQWDWYH RI 6$3 Z D\
IODXIXIDIMG RQ W 2 RREHU E\ OV 6P IWD1 &65/HDG
$XGHAH 5HOMRQV 6SHADDAW 6$3 0 U 9DIEKDY 2 W DO 93
( GXQHW RXQGDMRQ ' U1 WP D6 * XSW ' HDQ$FDGHP LRV ' L
0 DKHWK . 3UQASDO6. ,7
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&RGH 8 QQDV3RILDP ,P SBP HODVIRQ 5HSRUN 1 RYHP EHU

7WDIQLQI DPAYIMHY DFLRW 1 RYHP EHUUHP DIQHG WURQJ DQC
FROUMMQW Z MK DPAYH SDUAFLSDMRQ ILRP FR@WHV LC
* XNDLDW . DUQDVDND 0 DKDLDVKWD DQG 7H®DQIDQD  7KF
PRQW VDZ D EDDMQFHG IRFXV RQ DGYDQFHG 7HFKQLFD!
7WDIQIQJ DQG &DSWRQH 3 LRMIFW GHYHARSP HQW 6VXGHQW
HQIDJHG GHHS® ZWVK FRP S®f VRSIFV VXFK DV ' HHS
/ HDUQIQJ P RGHY &11 511 /670 7WDQMRWP HW HQG
VR HQG P DFKIQH ®IDWIQ] ZRWIN®RZV 6$3 FHUMLFDVRC
SDWZD\V DQG FRP SHWMNVH SLRIWDP P LQJ 3 DLDABI@
FDSWRQH WDP V SLRIUHWHG WHDGLO VKLRXJK LGHDVRQ
WB VHBIFMRQ DUFKMARXWH GHVIQ DQG P HQWRUQJ
VHWRQV HQDE@Q) WHP VR PRYH IWRP SWREGP
GHIQMRQ VRZDWG WHDOWP H VROMRQ EXIL@BIQ) DQC
GHS@®\ P HQW

$ VRVDORI VHWIRQV Z HUH GHOYHUHG DFLRW ViKH | RXUWIMAV DP RXQWQJ VR DSSUR] LP DVA® KRXW RI
GDWIQJ  7HDQIDQD FROWIEXVHG WKH KLIKHWWKDUH Z VK VHWIRQV DQG QHDUD WDIQIQJ KRXW/
* XNDLDWIR@RZ HG Z WK~ VHWIRQV KRXW ZKLGi . DIQDVDND WHFRUGHG ~ VHWIRQV DLRXQG
KRXW 7KHVH WUXFXUHG DQG KLIK YROXP H VHWIRQV HQUXWHG VIKDWWAXGHQW DFLRW UHILRQV UHFHLYHC
FROVUMMQW KLIK P SDPWWAFK QLFDOH] SRVXUH D@ QHG Z IV FXUHQWQGXWA WIDQGDUGY

,Q DGGIMRQ VR WFKQLFDO BIDUQLQJ  ( P SGR\ DELOW 6NLGY WDIQIQJ SM\ HG DQ HTXD@ P SRUMQWIRG LC
HOKDQFLQJ VWKGHQW FRQILGHQFH DQG Z RINSMFH LHDGLOHW

$WWH KHDUVRI WH ( GXQHW) RXQGDARQV P MRQ LV D VP S®i JRDO VR EUGIH WH JDS
EHVE HHQ DFDGHP IF GDWQIQU DQG LQGXWM  UHDGIQHW 7KLY IV SUHAMHD Z K\ ( GXQHW
)RXQGDARQ XQGHU WH &2' (811$7, SIRIWDP FRQGXPW BUHWG &DUHHU 5HDGIOHW
BHWMRQV

) RU3WDVINVKD VIKH LP SDFWZ DV P P HGIDVA  7KH KDYH JLYHQ WH GLUHPRQ DQG WH FOUW
WDWZ KHH VR WBUADQG KRZ VR WIUARXUFDUHHU  7KH FIUW DQG WH GLLHPWRQ DQG FRQILGHAH
WH KDYHEXIO\DP RQJ XVIVD ELJ WIQJ  7KH P RWMBRZ HIXORXWERP HZ DV \WH P LQGHMKLWSY
WH 6$3 P HQRU IQMOBG [Q WHP WY QRAVQHRHWDU WDWZ H KDYH QRAGRQH EH RUH WDWZ H

FDQQRVWABUNLI KWQRZ
3UWDVINWKL

" DVID 6VUXFVXLH 0 DVKHP DWFVIRU
$IHOVF $, $TRUVKP V 0 DFKLQH/ HDUQLQJ




* UHDWNRXUQH\ V RIVHQ EHILOQ LQ VKH
P RWVXQH SHFVIHG S@FHV DA\ RX
QHHG LV VIKH FRXWDJH VR VDNH VIKH
| LUAMMMAS

. IXQDO3DWAOJUHZ XS 1Q D IDWP IQJ IDP 1O 1Q WKWDO
* XNDLDW KHSIQU KLY |DWHU LQ WH [IHGV DQG

SIREGP VROIQ] ®Q EHRWH KH NQHZ IWZ RX@ VKDSH
KLV IXW(UH 7KRXJK IDUILRP WWH WIFK Z RUTS KH D& D\ V
EHIHYHG ,7 FDQ JLYH P H D EUJKWU DQG P RUH WRE®
IXWLH

7KDWEHIH WXUQHG LOWR DPURQ Z KHQ KH NRLOHG WH
6$3 BIG &RGH 8 QUDW3RIWDP : KDWKH GIGQWIHMOQ
FROUH KH JDIOHG KHH 3\WRQ $, 0/ ,R7 6%$3
$QDOMEV &BXG DQG 6$3 %73

BWS E\ WMS KH EXLOWMH FRQILGHQFH KH ROFH @FNHG

- W WKLY NQRZ BIGIH . UKQDOGHYH®SHG D %XHVRRVIK EDVHG KRP H DXVRRP DVIRQ i\ WP Z IQQIQJ D

66,3 JUDQWILRP WKH * XNDLDWJIRYHUQP HQW D P RP HQMMDWSLRYHG IQQRYDARQ FDQ FRP H ILRP DQ\ZKHWH 7KH
WN@ WDWKH BDUDHG [LRP &RGH 8 QQDWKHGHG KIP VHEXUH D VRIVE DUH VIWRQJ LOWALQVKLS DW/ALDLQ 3D\ LR@ DS .
EDVHG $, ILLP

7TRGD\ ZIW D /3% SDFNDJH DQG WAMRQJ H SHUHORH 1Q $3, DQG UHIUIHWWRQ WAWMQJ . LKQDCKDV [LP ® WMSSHG
LOR WH WK Z RUG

9% RUH WH &DUHHUS HDGIOHW 6HWIRQ ' Q\ DQHVKZ DU DP RGKDU. D®I D 11QDO

\ HDU HQILOHHUQI WYXGHOWZ DV. MVWWERRNQJ IRUD NRE 1Q DQ\ FRP SDQ\  +LV
JRDOZ DV VR WRUMRP HZ KHIH EXWMH SDW VR VRS VWHU FRP SDQIHV VHHP HG

GIMBQW
7KDWAKDQIHG DIVMU D WDQV RUP DWYH VHWIRQ Z VK RXU6$3 YROXQWHY/ 7KH

JXIGDQAH Z DVQ WAWMADERXVWINL@Y IWZ DV DERXWP LOGVHW

' Q\ DQHVKZ DUVKDUHV %4 RH WH VAWIRQ , ZDV MWWERRNQI IRUD ME  9%KW
DIWUWDWHMRQ , FKDQUIHG P\ GUDP 0\ JRDOVQRZ /3% 6R, DQGRIW
DQG, Z L@DFKIHYHHYHQ P RWH

" Q\ DQHVKZ DU
' DP RGKDU. D®

$ WRU HYHU WWDFKHU DQG
HYHU WXGHQW DW ( GXQHW
) RXQGDVIRQ FDUUHV 1Q VKHW

KHDUN 7KH GD )'3 RQ 0 DRKIQH /HDQQY
&RP SXWU9IMRQ ,R7 DQG 6$3 7HK 6N
(YHU GD\ EHIDQ Z IW D TXIHWEXWSRZ HUXOUWKDC KH®G [ LRP 1 RYHP EHU ZDVKLUKG
YHRWH WH GDUHY DULYHG WH 0 DWMU 7WDIQH HQUEKIQJ DQG Z HOMKXRMUHG
WRRG IQ ILRQWRI WH HP SW FDWARRP [P DIIQIQJ
WH WDQURWP DARQ WDW ZRXG VRRQ XQRG 7KH SWIRIWDP RIITHHG D EDODQFHG EGIQG RI
6ALHHQY ZRX@ MIKWXS FRQFHSW ZRX@ EUHDM WHRU DQG SWDPWFH Z KIFK KHGHG 1Q FBDUE
RSHQ GRXEW Z RXG WL LQR GIVFRYHUHY XQGHUMIQGQ) FRUIH FRQFHSW 1Q 0/ GHHE
GDRQI $11 DQG WHU WHDOZ RUD
DQG \RXQJ P IQGV ZRX@G VN DSSTMRQV  7KH KDQGVRQ  VHWRQV
WHU  [IDW WSV VRZDEC 30 XWK 6XWKDU ~ HVSHAD®  ZW  S5DVSEHW 3L ZHU4
EHRP LQJ IXWUH WIFKQRBJ MW SWIMDOWBLRIHWRU ~ SDUAEX@UWD HIHAWYH 1Q EUGIIQ) WH JDE
7KH 0 DVWMU 7UDIOHU Z DVQWWHU- 0 %7 &90 8QYHMW EHEHHQ FROFHSWDO NORZGBIGIH DQC
MWWR WDFK VRIVE DLH - 7KH UHDX SWDPWEDAP SGP HQIMRQ
Exmm“mgég“%'j ’DQG'WLHW{“RZM : RNQJ GLHA® RQ P RGHY DQG HP EHGGHG VHWSV ERRWWC
SKDVWH. 2 H WKO FRQIIGHQFH VR GHVJQ DQG H SHUP HQWZ WK $, DQG ,R7 EDVHC
GDUHY 9INDV-DIONHL  \RO(MRQV 1Q RXU RZ Q WDFKIQ) DQG HVHDUFK 2 YHD® WLV )*
FOSDEGIRI 0 DWHUTLDIOHU  \1 3 1 IFDQWD HOKDQRHG WIFKQEEDOWNI@Y DQG SHGDURJ\  DQG WWZ €

L NVeS  SNS. W (GXQ RXQEDMRC SpVVIyHO LP SDPAFXULIFXOP. GHIYHU DQG SLRMPWIXIGDQRH
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$ WRU HYHU WDFKHU

2 QFH WH VHWWMRQ EHIDQ WKH
LRRP WDQMRWP HG IQR D P 1QL
IQQRYDMRQ @E ,QWMDG Rl BRQJ
OPWHV WH 0 DWMU 7WDIOHU
WG WRUHV DERXW KRZ D
MQIGI @H R FRGH FAXQ
DXVRP DM D EXMQHW KRZ D
P DOVHEXUW 1@Z FDQ WKDNH
DQ HOWH FRP SDQ\ RUKRZ DQ
DORUWP TXIHMD \KDSHV WH
DSSV. ZH XWH HYH) GD\

BWGHQW ODQHG IR DG
HDJHU  EHFDXWH  GDWIQJ
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1 RYHP EHU ZMHWHG P DV
DGYDQFHP HQW  1Q  $, HVSHADD  IC
P X@WP RGDOLOWAMIHQFH DQG HQWALSUM-
DXVRP DURQ /HDGIQ) WK FRP SDQH\
LREG RXWQH WIHQ $, P RGHY FDSDE®! Rl
XQGHUMIQGIQ) W[ W DXGRR P DUHV YIGHR
DQG UHDOWP H GDW 1Q D MQIB! XQUIHC
VWP 7KHVH XSIWDGHV KDYH VLI QULFDQAE
IPSIRYHG DFFXDA 10  UHDVRQQU
WDQVIMRQ FROMQW  AHDMRQ DQC
SUHGIPAYH DQDOMEV 0 DQ SOMRLP V' DOF

IOWRGXAHG DIHOME FDSDEIMAHY P HDQIQJ

.00 Oiccsa 0 3
A-Y @alu} N

VXGGHQD |HWANH H S®RUQJ D
KIGGHQ ZRUB $QG ZKHQ W
ZDV WPH IRU KDQGVRQ
SIDPMFH WH WDIQHU GIGQW
KWK R UHVFXH WHP  ZKHQ
HURWY/ SRSSHG XS ,QWMDG
WH  HOFRXUDIHG WXGHQW \R
GHEXJ @H  GHWPWHV

REVHUH TXHWMRQ WWW DQG
W DIDQ (YH! VROHG HURU
IHOVANH D YIPRU DQG HYHU
XQWROHG RQH ZDV MWW WH
EHIIQQIQU RI DQHZ FKDEHIQIH

: KDW P DGH WH H SHUHQFH
XQIRWHMIE®! Z DV\WH Z D\ WH
0 DUWMU 7WDIOHU  FRQQHAMG
GDWIQ) R UHDOAH 3RUAMRIR
WSV  IQGXV  H DP SGV
WDP ZRIN  HWIFDO FRGIQ

$, V\VMP V FDQ QRZ VDNH DPMRQV  \XFK D\
KQQQJ VV\V DQDOMQJ GDW ZRINBRZV
WDUKIQ) WH ZHE DQG  JHQHUIDWQ
DXWP DMG HSRUV P DNQU WHP P RU-
SWDPWADA RUUHDOZ RUTS SLRGXPWMW

2 QGHYLFH $, EHFDP H D P DNRU KLIK@IK)
WL PROK ZM DB RW HHY QHZ
WP DUBKRQH DQG  @SWS  |HDWMUQ
GHGIFDWG $, SWIRFHWRWY 7KLV DARZ\
XVHY VR KQ SRZ HUXODQIXDIH P RGHG
GULHARD RQ WHLU GHYLFHV Z IMKRXVMQMUDH)
GHSHQGHOR  EUQIIQJ | DWMUSHURWP DORF
DQG EHWMU SUYDR  ( QWLSUVH DGRSVRG
DFFHBADWG DV ZH® Z W RUDQVDMRQ\
IOMIDAQ) $, FRSIRW IRU +5  [LQDQFH
PXWRP HU  VXSSRUW R\ EHUHFXUW
RSHIDARQV DQG VRIVE DUH GHYH®RSP HQY
$, JHQHIDWMG \i QIKHWE GDVD FROWOXHG \R
JDQ WDPMRQ HQDE@Y FRP SDQHV B
WDIQ P RGHY IDWMU ZKIBI RYHUFRP L
GDVD SUYDR FKDEQIHV

,Q VAHORH DQG LQORYDMRQ 1 RYHP EHUMZ
HYHUWIQI EGIQGHG QDMWDD  cupagRXIKY 1O $, DMMKHG  GUXJ

QR WH VHMRQV % WH HQG G\FRYHU  FOP DW P RGH@QJ DQC
Rl HDFK ZHAN ®DURHY GGQW (RERWFV 6HYHLDO FRP SDQIH\
MWWNORZ KRZ WR ZUW FRGH  GHP RQWDWG KXP DQRIG LRERW SRZ HIHG
WH XQGHUMRRG KRZ R WION E\ DGYDQFHG $, WHDVRQQ FDSDE®! R
O\NH GHYHBRSHY DQDOWV DQG SHURWP IQJ FRP SB[ VWV 1Q  LQGX\AMID
AEHUHXUW  SIRIHWWIRQDY  VHMQIV

0DQ ZDOHG 1Q ZIW GRXEW

EXW WH ZDOHG RXW ZIW * GED® JRYHUQP HQW IQFXGIQU ,QGD
SXUBRH $QG WDW DW( GXQHW VWHQIWHQHG $, JRYHUQDQFH 1LDP HZ RUN
JRXQGDMRQ ZDV. WH WXH W HQWXWH UHVSRQUE®! DQG  HWIFDX
PDIJIF Rl D 0 DWAU 7LDIQHU  DGRSMRQ 2 YHLD® 1 RYHP EHUSLRYHG \R EF
QRW MW FUDAMY WG DWDQVRWP DAYH P RQW Z KHWH $, EHFDP

WXGHQW EXW  WKDSIQ) WDUMJU PRWH DFFHWEG DG GHHSO
FRQILGHQW IXWWHWHDG  [OMIDMG IO ZRWIN HGXFDMRQ  DQC
LOQRYDVRL/ LQQRYDMRQ HFRA WP V
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