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6 WIYH & MUNH
) RP HU( GQWRU5 R DOYHBYIMRQ 6 RAHW 0 DID) IQH 0 HAD Z WU
DXWRU HAWRUDQG GRMUHU

7KHVH DH XQTXHO \WMAIQJ WP HY IRUWH %9&  DQG \WH
RKHUEL SO\ HY 1Q YdIMYK EURDGFDVWTY

1R RQH NQRZV ZKR Z @EH GDAQ) WH & RBRIDIRQ 1Q D
\ HDUV WP H DQGKRZ WH 98/& Z I@EH IXQGEHG Z KHQ W QHZ
5 R\ DC& KDWWULY J IDQMG Z KHQWWH SUAVHQWRQH H SIUHV DW
\WH HQG R QH WHDU

$W,79 6N V EG IV H SHAWG WR UHFHYH WHIXOWY
DSSURYDODMAUMLY \ HDU VWJ JHUQ) VSHRXOMRQ RYHUKRZ W

P LJKWDITHAWKH EURDGFDWIQ) CHZ vV OQGVHDSH

$QGDV&KDQHO VQHZ &(2 3WD' RIDJHNVGRZQW
ZRW TXHARQY DIH EHQ) DVWNHG R IW VXUYLYDOXQBMW IW
P HUHV Z \W DQRKHUS . SXEQE VHIIFH ELRDGFDVWAU

YXGIHWFXW KDYH EHFRP H D ZD\ R @H DW/ARDGFDWY)
+RX\VH 7KH OWW DQRXQFHG OVWP RQK  IQYROHG
XD DURXQG D WQK R W FRAW RYHUWWH QH WKUH
\ DY/

$OP QO WH KK SURIGI FRP HO. SUIRGXFHUS \K $\D@®
&( 2 R 5RXIKFXW HBIMMRQ Z KRVH KIW IQFOGH & KDQQHO
V 6\DW / HW ) OV UFHQ® \RG \WH 576 KZKHHV QR
SRONIQ EHDIY WH 994& DERXWEXGIHW W QH
SXQFKIQ) DEDE\  \WWH MVWWERQVKDYH WH P RCGH. y

7KH DOR OFN SHUP DCHQVBDGHYAKIS DAKH YHY RS
IRBZIQ) OW\HDW VKRAN UMIQDWRYY R GUHRRU
JHQHDO 7P ' DYIH DQG KV QZV FKIH ' HERUXK
7XWHW RYHUDQ HP EDUDWIQ) SXETF URZ FRFHQIQJ DQ
HAWRQ R 3DQRDP D 1Q ZKIFK D FT8 R 3UMGHOWXP S
Z DV FROARYHWD® HAWMG

7TKH SRILDPPH IV WH VXEMFWR D EQ 86
GHDP DWRQOZ VIVWR 7KP S

,Q-DQXDY IWZ DV DQGRXQFHG \WDW KRAL7DIDQ " DYIHV
q D VSHDNHUDWKH 9/9 V 6 SUQ) &RQAHHQFH q Z 1@
VHYH DV \WH %9/& V IQMIP ' * XQIDD QHZ GDGHU LY
DSSRIQMG

7DIDQ ' DYIHV MAQHG WH 99/4& %RDIG OMWP RQK DQG
\BNHV RHU DV IQMIP ' * $SUD %9 QUHARU R
DIRY/ MGFH DQG D IRPHU RXUDOMW DG
FRP P XQFDURQV VSHADOA ERK P SRUBQAWNGY [RUD
"% g WY SUIRXG : HOKP DQ IV VHHQ DV D VDIH SDIUR!
KDQGV + LV DSSRQA HQAZ RQWARS VSHFXOMRQ RYHUZ KR
IV OHD \R OQG WH WE IXOW H 0 DQ SHRS®I UHIDG
" DYIHV GHSDUMUH DV \KH SHUHPAWRSSRUMQWY \R DSSRIQA
\KH ILAVHP DB *

7KHH IV QR VKRUBUH R Z HOTXD@IHG IHP DB FDQAGDWMY
g -D +XQN QRZ DW$SS® 79 DQG EHRMH WDWDQ
H HPX\YH DV KDQGHO  DQGWWH 98/4& H &KDQQHO &( 2
$®[ 0 DKRQ DQG $@0 HAD &( 2 - DCH 7XURQ KDYH DG
EHHQP HQIRQHG DV DYIHV SRWME®! KHLY

&KDUBRW 0 RRH QRZ XQQQJ) &URZQ SURGXFHY / HW
YDQN DQG WH KUKO®O WHIDEHG IRPHU %98 &KIH
&UHDYH 2 11IFHU KDV DSSDUHQ® XBIG KHWHD RXWRUWH
RE

0 DWRAND WHIRP HU8 . * RRIGI FKIH KDV HP HJHGIQ
\WH P HAD DV D IDYRXWM \R VXFFHHG ' DYIH +H VKDUHV
VHYHDO TXDOHY Z0W WH ICFXPEHQW' * g KH IV
&DP EUGJH HGXFDWG DQG DWGMF KDYIQ UWRZHG IRU
&DP EUGIH 1Q WUHH ¥RDWS DFHV

T KB IHZ CRXEVWAINIDY EXVIGHW DQG \WFK DFXP HQ KLY
OFN R RXUDOAF DQG SURIWDP P H P DNQJ H SHUHQRH
P DNHV MGRXED [P SRUBQMKDQ \WH QHZ 99/ KHDG R
1 HZ VIV D JHQXIQH KHDY\ Z HIKW

7KHS5 IWVHRI <RX7XEH

7KH ELJIHVWAKD@IQIH IDAQ) Z KRHYHU OQGY WH IRE IV
HQUXUQ) WDW \WH &RBRIMRQ EXI@V RQ ' DYHV
DFKIHYHP HQW 1Q JIVIQU \WH %9/ \WH DELDNV \R FRP SHW
HIHAYHO RQ D PHAD WMIH GRPICDWG B\ 86 \MFK
FRP SDQHV Z KIBH HQUXUQ) \WDWIFHQRH SD\HY/ IQWH 8 .
FROIXH \R UHFHYH D IXOWQIH R \MBIYIMRQ DQG DXGR
VHOEHY GHAFDIMG\R 8. DXGHQFHY s RO St H
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7KH 9%X@MD IV HAWG B\ 6DUIK 6\IS\ GRQ
6PN ZIW VSHFIDO FRQMEXWRQ E\ 6WMYF
&@UNH DQG SXEQKHG B\ 9 RIFH R \KH / DAMGH

91HZ HU/ \@ D FKDUMUE®I FRP SDQ. P WG B\
IXDIDQMH UHIMMIHG 1Q ( QU@QG DQG : DBA
1R &KDUWV1R
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7KH * RYHP HQW * UBHQ 3DSHU RQ WH 99/&
&KDWMUS HYLHZ Z DV [1IGD@ SXEQKHG MWEH RUH
&KUIMRFDV  ZM  UHVSRQVHV R WH
FRQVXGIMRQ HTXULHG E\ ODWFK 7KH
* RYHUP HOWV GHRAMRQV RQ WH 5 HYIHZ Z I@VHW
\WH SDW IRUWH %948 R DQG EH RQG WV
YHY [P SRUMUQAKDADY P DQ. SHRS®I DV SRMEG
UHVSRQG \R WH FRQUXGRMRQ SDIWIFXOL® WRVH R

XV Z KR EHIHYH \WDWBXEQF VHYIEH EURDGFDVAILY

DQG \WH 98/& 1Q SDMFXOU SO\ D YMICURG! 1Q \WH
TXDDWR @QHIQWHS .

7KH * RYHOP HOV IRUZRG W WH * UHQ 3DSHU IV HQFRXWDIIQ) W
UHFRI QVHV \WH P SRUBGFH R \WH 98/& \R\WH 8 . DQG H| SUHWHV VXSSRWIQ D

Z D\ \WDWKDV RI\MQ EHHQ FRQUSIEXRXM® DEVHQAR UHFHQAY HDLY

WY QRZ XS W DOR XV \R HQUXUH WDWKHVH SIRHWIRQY R VXSSRWDUH
UH GPWG LQ WH VSHALLIE SIRYIMIRQY DQG SURSRVDY LQWH * WHHQ 3 DSHU

$VWWH VDOPH W H ZH UFRIQVH \WDMKH %948 DQG WH ZD\ 1Q ZKIFK MY
UHI XOWG DQG KHG \R DFFRXQADUH B\ QR P HDQV SHUHPW7 KH * UHHQ 3 DSHU
JLYHV XV DOWH RSSRUMQW \R VHWRX\WZ KDWZ H EHIHYH QHHGV \R EH GRQH R
HIHFWIP SIRYHP HQW 1Q D QXPEHU R DUV IQFOAQ)  DFFRXQEEIDV \R
YIHZ HY DQG QAMCHY DQG LQGHSHQGHQFH IURP. * RYHWGP HQW

7KH * UHQ 3DSHUDOR DNV TXHWIRQY DERX\WO@/& IXQAQ) DAKRXIK \WH
DRXDOBIYHXRI IXQAQJ SRWV Z |QEH G- LCHG VHSDUDMO

7KH 9/9 VWP DQG FROMMAMWILZ IV WDMXQAQ) QHHGV R EH XQYHW/DO
VDV \KH %968 V VHYIEHV QHHG \R EH XQYHYD® DYDIDE®! 7KLY XBNV RXW
DQ IRP R K\ EUGIXQAQ) RUD IIAMDQG VHFRQG FOW VHYIEH $ GYHWYAQ)
Z RX@ KIVIKH UHYHQXHV R \WH FRP P HUFIDCSXEQE EURDGFDVMY DQG &KDQQHO

YHY EDGD : HUP DIQR WH YIHZ WDWRP H IRP R XQYHWDOIFHGFH IHH
SDIG B\ HYHY KRXVHKRG DQG QRAGNHG W XVH Rl DQ. VSHALLIE GHYIFH EXW
ZMW VRPH IRP R FRFHWIRQ IRUWH GDW\Z HOR!I KRXVHKRTV Z I@EH WH
EHWRSWIRQ JRQJ IRZ DG W2 RX@ SURYIGH D WL QUEDQAERRWIIR \WH 98/& V
UHYHQXHV B\ YDA® UHGXAIQ) HYDMRQ Z KI®i DWKH VDP H \IP H RSHQQJ XS \WH
SRWIELDV R D UHGXPIRQ 1O WH KHDGIH UDW

7KH 9/ 9 ZIOEH BWSRQAQ! DQG ZH ZRXG XUH P HP EHY \R GR VR DV Z HO
1Q WHURZQ WKW7R KHS \ RX ZIW \KIV ZH KDYH FIUFXOWMG VHSDUDWO D
IXIGH VR \KH FRQUXGBMRQ Z W \KH 9/ 9 V YIHZ V RQ HDFK TXHWIRQ %X\WDV
HYHU IWZ LOEH IRUHDFK P HP EHUMR UHDFK KLY RUKHURZ Q FRQFOIMIRQ

&KDWMUS HYIHZ Z IOFEH RCH RN \WH P DIQ \RSIFV DARXUG SUQJ & RIHUHGFH RQ

$SUD 6 SHONHWY Z IOIQFGGH - RODIWDQ 0 XQURH $PUQJ &KIH ([ HXWH R
%968 1 HZV DQGZH DUH DOR SDQQUQ) D VHWIRQ RQWANIY QLI MICH FOMRQ
DQG WH IXMH R 79 ' MUEXURQ 2 \WHU VSHDNHY DQG \RSIEV Z 1O EH
DQCRXQFHG 1Q \WH FRPIQ) ZHH\W 2 XU $QQXDO$Z DBV \BNH SOFH DWKH
6 SUQ) &RQAHHGFH Z KIFK IV DA D\ V D SDMFXOWD HQR DEG!I HYHQW

( QUXUQ) \WDWIKH 9/ 9 1V DEGI R SO\ W IXOURB! 1Q WH GHEDM DERXWIKH
IXWMUH R SXEQF VHWYIFH EURDGFDWIY 1V GHSHQGHQWDV HYHU RQ WH ABAM R
RXUILQDQRHV ) RBRZ Q) \WH HQAQJI R \WH - RVHSK 5 RZ QUHH & KDUMIE®! 7 KW
IXQAQJ ZH KDYH KDG VRP H JHQHIRXV GRODIRYY IRUZKIEK ZH DH YHU
JDMXO : H DH WDQRAMRWR WH ZRRGV KRZHYHU : H ZRXG DW DO
P HP EHY DQG 1UHQGV \R FROMGHUZ KHWHUWKH P LJKWP DNH D GRODURQ RU
ZKHWHU WH  FDQ IQARGXFH XV \R D 7 XWRU RKHU SRMQIDOVRXUH R

IXQAQ) <RX FDQGRDME\ JRQI RQRXUZ HEVW RUE\ FRQBA RXURILEH
A

&RMYWRZ H
&KDLP DQRI 9/9
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FROWQXHG ILRP SDIH

$V <RX7XEH FKDIIQJIHV WH %9/& IRUWH SUH R EHQ)
WH 8. V GRP ICDQASDMRP IRUZDWKIQ) 79 MZDV D
VIQUFDQNP RH 1Q -DQXDY  ZKHQ WH &RSRIDIRQ
DQCRXQFHG MZ RX@ EH EHHIQ) XS IW SUVHQFH RQ \WH
* RRIGI RZ GHG SOWRP

YRUWH IIDAWWPH DU ZIWK QWP ROV : 1QMJ
2OP SIFV WH %96 IV PDNQJ EHVSRNH \ RXW IUHQED

FROMQNRU<RX7XEH

$V SDUVR KV SDUGHUKIS EHEHHQ WH \ER P HAD
RUDQVDMRQYY WH 1 DIRQDO) L@ DQG 7HBMMRQ 6 FKRRO
IV IQUMIMEY D QHZ WDIQQ) VFKHP H DIP HG DWKRVH Z KR
Z DQAR BDQKRZ \R EHFRP H <RX7XEH FROMONFUHDIRY
2 XWMGH \WH 8. WH 98/& V QHZ \BAIBUP DGH <RX7XEH
VKRZV DUH FDUY Q) DGYHUMIQJ D P RYH \KDWZ I@KDYH
DWIDFWG \WH DIWQIRQ R SRTF. P DNHY DV \WH GHEDWM
RYHU WH &RBRIMRQV IXMUH IXQAQ) JDWHY SDFH
7KHH UPDQV ZIGNVSUDG IQGXMM DV ZHD DV

FRQVXP HU RSSRMMIRQ W \WH %9 FDUW IQ) DGYHUMIQ]
ROQWS. VHXEHV

* UHHQ 3 DSHURQ %68 & KDUMUS HYLHZ

2QSUH R WLV 9%X@MD 9/9 &KDILP DQ&RIYRZ CH
FROVIGHY \WH RSURQV IRUY/& IXQAQI VHWRXWQ \WH
UHFHQWF UHHQ 3 DSHUDQG HQFRXUDIHV 9/9 P HP EHY/ \R

UHVSRQG R WH FROVXGBMRQ B\ WH 0 DUFK FEMQJ
DM

1HZ &( 2 DAKDQQHO

$V P HQIRQHG DERYH WLV PRQK VHHV 3WD ' RIWD
IRWP HUP DQDJLQ) QUHARUIRY: DUHU%RY ' IMARYHU 1Q
( XURSH 0 IG3B ( DWMDQG $MD DQG FKIH  DGYHUVAQ)
JURXS GDWB DQG QHZ. UHYHQXH RIIFHUDWE N MIGFH
\BNQJ RYHUDV& KDQQHO

7R WD KHUIQER IV EXOIQ) IV DQ XQGHIABMP HQW
© KI®! \WH GHEDW RYHUSUYDIWIQ) &KDQQHO KDV JRQH
DZD\ VRPH DUXH WDWWLY \RR UHIDQAVRQ WHG DQG
\WMMG VKRZV @\H * IDQG' HIQV * RIJBER DQG %ONH
211 WL 1Q WH WRHV R VHMD XS DQ LQKRXVH
SURGXAIRQ WXGR IRUWH IWAMIP H EXWKHUH LV D YIHZ
WDW\KH SOWRP OFNV HQRXJK FDBI \R FRP SHWM
HIHAYHO $ P HJHUP D\ EH RQWH FDUBV

6N VUGIRU,79

$@WLY DQG WH SIRVSHPWR ,79 ID@Y QR 86 KDQGV
6NV d E@RQ EIG q 6N IV RZQHG B\ 86
HOMUBIGP HQAJ IDQA& RP FDWAY IV IRUIW FKDQQHY DQG
WHDP 1Q) VHYFH  EXWH FOGHY SURGXRIRQ EXVICHW
79 6WARV

7KH ERNGY IV WWDWKH GHDOZ 1Y 1Q UHI XOWRY DSSURYDO
VRP R H KLV \ HDU

7KHH DH Z RUIHV WDW/ 9 QHZ V SGUDAV FRX@ VXITHUL
6N 1HZV DQG ,71 q ,79 RZQ R ,71 g DHH
FROVRIEDWIG XQGEHU& RP FDWWY RZ GHAKIS

WLV RQO VSUQI EXWIRU RXU WKWMG DQG  YDOXHG
SXEQF VHUYLFH EURDGFDWMY GRN\V @\HEHQJ D

YHY FKDEQJI LI \ HDULQGHHG

1(7)/,, 0%. (6,76 &$6(

© H IRXQG $P RO5 DBQV IQMYHZ RQ5DAR  V 7RED
SRIDPPH ZMW 1HM} FKH 7HG 6DDQERV \WH
PROQ DWJ WH %) 7$V DEVROWMD |DVFAICDUY
6DWDQERY ZDV WHH \R QVFXW 1HWME V d P IGRQ
GRODURQ \R WH 1 DIRDO) 1B DQG 7HBIYIMRQ 6 FKRROWR
IXQG D QHZ FUDMYIW KXE DWW 94-DFRQVIHG FDP SXV
W EIG\R DFTXIUH : DUQHUZ4RY DQG \WH KHDGK R WH 8 .
WONMMRQ IQGXMY P RUH ELRDGD

' XUQ) WH IQMYIHZ 6 DIDQERY SXVKHG EDFN DIDIQAW
PDQ R \WH UHFHQAWFUMAVP VR 1 HM} DV D GMXS\RUR
WH 8. V SXEGF VHYIFH EURDGFDAMY 5 DIBQ TXRWMG
7RQ +DQV SIHH 1Q 7KH * XDWEDQ OW HRHP EHU IQ
ZKIFK KHZ RM K7 KH %968 \M@ \WH WRY R %4MBAQ 1O D
ZD \WDW1HM} FDQURW 6DIDQERV UHVSRQGHG \WDW
1HM V 8. \WDPV DH k %MKy DQG DUH \MQQ
VRUHV \WDWKP D' KDYH ID@IQ WURXIK WH FUDFNVY
SHHIKQI \R FRPPHQN ILRP 3HMJ . RPION KH
DAGHG \WDWKH KZRX@G KDYH PDGH : RD +DO@IQ D
KHDUEHDVY +H DOR SRIQMG RAVKDWL HWE  FXUHQ®
KDV SUIRGXPIRQY XQGHUZD\ 1Q\WH 8. R ZKIFK
DU Q7 DG IQHWE HOAVSURWFW  DQG KDV IQMHMMG
E@RQIQWHS . MGFH FUHDU) REV

6 DUIDQERY UHWPMG \WH IGHD R \AWHDP HUBIMIHY DV D Z D\
R VXSSRUIDY \WH IQGXAWY  DUIXIQ) \WDVWEGQRHQNH Z ROW
PXFK EHWU WDQ REODMRY DQG WDW P DNQJ
SURGXAIRQ P RUH GLIIEXOMQ D SDUFEXOU WUARY UM\
XQEHP 1IQQ) WH YHU  IQFHQIYHV GAMIQHG \R DMDRW
LR HQW

1HM} KDV VIQFH ZDOHG DZD. IWRP \WH EGFNEX\VAMU
EIGAQ) ZDU IRU: DUHU %RV SDVQ) WH ZD\ IRU
3DUDP RXQMR WXPSK ZIW DQ d  EIGRQ \BNHRYHU
6 DIDQERV Z DULHG \WDW3 DUDP RXQW/ EIG UHSUMVHQN D
FOWE KRU RQEOP HAD P HJHU ZKIEK KH DUXHG IV
EDG IRU ERN FRQUXPHY DQG FUDWRY EHFDXWH W
FRIDSVHV R WXGARV IQR RH 7 KH FROVRIEDUWRQ R \WH
IYH PDRU 86 WYQARV IQR IRXU ZRXG FUWDW D
3DUDP RXQY: DUHUEHKHP RN FROART VRPH R \WH
P RWVSRZ HUIXO EDDQGV 1Q QHZV DQG HQMUIBICP HQW
) HZHU IQGHSHQEHQW GHAMRQP DNQI FHQRHV  FRX@
P HDQ IHZ HUFUHDMYH UM\ DQG BW HAARUDOEYHIAW $V
FRUSRUDW SURIMAV DOJQ DFURW P XE@B®! P DIRURXVEBIW
UN DSSHMW PD  WKUN UHVX@Q 1Q VDIHU
SRIDPPIQ) JUDWMJ IWDQFKMH  GHSHQGHQFH  DQG
W KWUFRWARQURCDWIH H SHOWH R H SHUP HQIMRQ

: HQY DWK WKLY VSDFH
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W DOFKDQIHDWS DAR  IQUVKIS 7RED. ( QWRU2 ZHQYD
* ULIWAY GDYHV WY VSUQ) IRGZ IQ) P RUH WDQ ILYH \ HDWY/
DVKH KHP

2ZHQD IV D %98 YHWMDQ KDYIQ) ZRUIHG DW\KH
RUDQVDMRQ IRURYHU  \ HDW DENRXJIK \KH EHIDQ KHU
FDUHUDWGEN 1HZV +HUDWRADIRQ Z W 7RG DV D
SIRGXFHU DQG GHSXW HAWRU JRHV EDFN W -RKQ
+XP SKUV G\ V DWKH SURIWDP P H

9/9 UXGMD UDCHY ZIO GHHG QR WP IQAQ) \WDW
+XP SKU V SUWHQMG 7RED. IRUDQHSIE  \ HDW/ g XQD\H
RED V JHHIDMRQ R SUVHOMY ZKR DUHO P DQDIH
GRXE®! IIXUHV EHRMH P RYIQ) RQ

$PROGDDQ GDYIQ OWUWLY \ HDU RQD IRIQHG DURXQG
IYH \HDV DIR 9%60MQ +XP SKUV GD WHH ZHH R

WP S\IMRQV [URP - WH GRIDMYH SRROR SRGFDWIQY]

3$&7 &(2 $332,170 (17

3$&7 &(2 -RKQ 0FOD IV WWSSIQ) GRZQ DIWU D
UPDUDEG  \HDWY 1Q \WH WRBI 7KLV P RQK VHHV \KH
DUIYDOR SXEQF DIIDLY VSHADQAVL LJHO:  DUCHU \BNQJ
RYHUWH 3$8.7 KRWHDW

1 JHOZRUWHG DV D VSHADODGYVRU \R \KH OWM 7HWD
-RZHOZKHQ VKH ZDV 6HFUABY R 6\BAM IRU & X@MUH
0 HAD DQG 6 SR

/DMJKH ZDV QUHARUR SXEQF DIIDLY DW,79 EHRWMH
IRXQAQQ &UWDWH $FFHW ZIM D EUH \R PDNH 8.

P HAD P RUH IQFOMYH

,Q WHWH FKDeQIIQ) WP HY 1UHO/ H SHINH ZIOEH

PXFK GHHGHG B\ 3$&7 V FROAMYHON 8.  1QGHSHQGHQW
SURGXFHY/

/$81&+ 2) +9%2 0$;

86 WHDPIQ) VHYEH +92 0D OXQFKHV IQ \WH 8.
OWUWLY P RQN +92 1V UHQRZ QHG IRUVXFK KLIK HQG 79
DV 6 XFFHWIRQ * DP HR 7KURQHVDQG 7KH : KW / RV
+92 0D ZDV SUYHOMG ILRP EHQJ DYDIDE®I IQWH 8 .
EHFDX\VH R W ®QJ XQQQI GHDOR KDYH W VHUHV
VKRZ QH FOMYHD RQ6N RZ QHG SOMRP V

7KWV H SILHG DWKH HQG R GDYIQ) +92 IUH R VHD
WH VWHDP 1Q) VHIEH DV D WBIQG DBCH RIHUIQ) 1Q \KH
8.

$ DOV Z LOEH Z DWKIQ) \R VHH Z KDAP SDPAWKH DULYDO
R +9% 0D KDVRQDQDUWDG FIRZGHGS. WHDP IQ)
P DUHW

36% + X+ *+76

WZDVOWWR ®@Q) DIR WDW,79 V 0 UYDWV 9V WH 3RV
21IFH ZDV \WH 79 WKRZ HYHUERG ZDV \BOIQ) DERXW

DQG Z MW JRRG UHDVRQ 6 XFK DIHQED VHWJ 79 IV DOWRF
UDUH DQG QHHGV \R EH FKHUIVKHG

7KW Z QMUY \WH 9%9/4& \KDW EHHQ RQ D Z 1QQQ) WD
ZI\K W GDPD DV WH \WU®Y VHRQG VHDVRQ R 7K+
1UUKW 0 DQDIHU CHIHG H SHABMRYY W NHS X\

HQMYBIGHG GXUQ) \WRVH B@QJ Z IQMUHYHQQIV

7KH 1 UKW DQDIHUZ DV SUMIMIH 79 DAW EHWG HYHQ L
DWWH/ WH SBWZDV PRH OR UQMQH WDQ L
6 KDNHVSHDUDQ FRP HG. Z KHUH FRQXVIRQUHIQV

$ QRINHUMIBQGRXWGADP D Z DV $ GROVFHQAHV Z UMAU- DFN
7KRUHV VHOWMYH DEDSWRQ q WH IIBMHYHURQ 79 g R
. 1@DP * ROIQIVV/ RGR 7KH) GV

20Q &KDQHO  7KH 7RQ %DIU6\RY ZDV FRP SHOY
YHZIQ) ' WHARU O IFKDHO : D@GPDQ \VRPHKRZ
SHWXDGHG %DILV IDP I® R VSHDN : D@P DQV JUGY R
%DIUZ DV P DAM® 1 RIDQR SURGXAIRQ RUFRP SURP IVH
PDCH \R ERRWIW LQMEDIRQDO DSSHDO WY ZDV 79
GRAXP HQBY DVAV EHVW

,10(025,$0 52* (5
/$8* +721

YURDGFDIY V JUHDWDQG J RRG @QHG XS R ELG IDUHZ HOR
5 RIHU/ DXJKWRQ DAWDQ HBUDQAMDQG KHDUNHTWP HP RULX

VHYIEH OWWP RQN

$V D 99& H HPX\WH 5 RIHUOXQFKHG GD\WP H 79 q KH
ERXIKWL HIKERXY \R VZ HHWMQ \WH VFKHGX®! q DQG Z W
D QW HQFRXWDIHP HOMURP 9RE * HOR  HQUXUHG WD\
/ YH $1G Z DV EURDGFDWIIYH RQ /&

+H OWUWDQ WH , 79 VBMRQ 0 HUCDQ DQG [Q D \MILG DR
KHSHG VHWXS %RXUHP RXK 8 QYHWAWYV 0 HAD 6 FKRR(

XQQQJ IWRUM[ \ HDY/

7KRVH SD\ 1) \WEX\WM \R 5 RIHUIQFOGHG : l@: \ DWDQC
. H\W &OP HQV FRBDIXHV DWWH %96 DQG 0 HUGDG
UHVSHAIYHO DQG+DUH * RGWP W / LIYH $1G SURP RMU

7 KH VHIIEH DWKH MXUCDOAV FKXUWK R 6 W/AICHY HQGHC

1O VMBI Z KHQ DQ $ 1 UFDQ \WWHCEDQG ®IG WH FRQJ UHI DURG
RXVR WH FKXUFK DQG DBQJ ) GHAB WHHWR WH 3 XQFK
7DYHQ Z KHH JOWHY Z HH IDIVHG

5 RIHUZ RXGQVKDYH Z DQMG IMDQ. RKHUZ D\

Y$5(: (/1 72 7,0 * $9,(

) ICD® 7IP ' DYIH ZI@JIYH D YDBIAEWRY VSHHK R W
576 RQODUK DW  DP DWKH,(7 6DYR 30OFH

[QFHQADO RQERQ : HWKD@P W KIP
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[ RXLVD 3KLABV

/ RXVD 3KI@sV LV D 7 WDICQHH YRDGFDVWY RXUCDOMDVE DAL

8 QYHWW DQG UHFHQ® DWHQCHGWH 9/ 9 $ XWP Q & RQIHUWHGAH
IXQCHGRIQ® E\ 9/ 9 DQG&DWAEL 8 QYHMW

$, RU $UMFADO QMMHIH vV FDSWDWY P DUHWV
DFRW DOIRWP V R VRAHW 6 XGEHQ® ZH FDQ JHHIDW
DOZHY VROH SUREGPV RU FUDM FROMON Z MKIQ
VHFRQGV ) RURXWUDOWP  ZH DUH HQMUQJ D QHZ P HAD
HUD DFFHBUDI \RZ DBV DQ DIH R FRP SX\WWMUJ HQHIDMG
FROMOW 11E 1 HZP DQ VHQRU UHVHDURKHU DW5 HX\MY
DU XHV WDWQHZ V Z L@EHFRP H P RUH DEXQEDQWRKHDSHU
R PDNH PRI FXUHQNDQG HDMHU \R  XQGHUARIQG
KWBYV _ UHXWIMOWAMM SROAFV R DE XN GLJ MO
QHZV IHSRW  GQUH HEXWYH VXP P DY

+RZHYHU QZZV PD DOR EHFRPH GW WDQVSDUHQW
DFFEXUIDM DQG GW WX RUK 7 WDDAMRCDOP HAD FDQ
VWOKUYH B\ UHP DIQQ) WH SIAUR IDRAXDAQRWP DIRQ
VRP HKIQ) ZKIEK ZH P XWWDGEDSWAR DV EURDGF-DVIY)
HYROHV

SWWH 9/9 $XWPQ &RQHHFH 8. DXGR
SIRGXAIRY IQQRYDRY / HDQH $@1 11N +IGRQ DQG
' DYIG 3 UMW QVFXWHG \KH IXMUH R WH IQGOMY 7KH
ZD ZH FRQXPH PHED DFRW WH VSHRAWP IV
FKDQIIQ) \ RXQJ HUDXGAHQFHV DUH HP HJIQ) DQG ZH DA
PRYIQ) \WZDWBV D FUDWRUHRRP\ 7KH PHAXP R
SRGFDWIY IV WDSIGD FKDQIIQ) DQG'$, SO\ V D YMIOURG!
QWY

8. SRGDWI DQG DXAR SURGXAIRQ IV ZKHH $, FDQ
UHRUP DAQHZ V FROMQADQG IQQRYDW XVHUH, SHUHQFHV

XCEHNQRZQW \R \WH SDCH@AV DWW MV $XUP Q
FRQHMQFH 7KH 994& DUH FXUHQ® DFFHOIUDWY $,

IQUDYHY DFRRW WH RUDQVDMRQ HDEGY ZRNGZ

DQG $, SRZHHG SIRGXKFW DIPIQ) \R JURZ DXAHQFHV

2 @ =DFKWRQ KHDGR $, DAW@/& KDV EHHQ FXUHQ®

GHYHBSIQI QHZ V DIMFGN \R DXAR SURGXFW VXFK DV O \

&OE ' D® ZKIEK IV D \WRPIQOM |RREDD SRGDW
YREHG B\ $, 7KH SRGDWWY YREHG B\ DQ DWMEID®

JHQHDWG @FDOYRFH \R WH FOE IRU HDPS® D
/ LYHWBRRO) & HSIMVRGH ZIW QHZV WHDG B\ D VRP HRQH
ZL\K D VFRXVH DFFHQW
KWBV_ZZZ EEF FR XN P HGDFHOWH DUAFGN EE

F \R @XQFK QHZ JHOHUDWYH DL SIRWEEF VRXQGV

7 KHUH DUH DOR GHYHBSP HQW [Q WHDOWP H WDQWP MRQ
VXFK DV IRU3UP H 0 IQMMUV 4 XHAWRQY ZKHH $, FDQ
\DNH IQSXWHG DXAR YIVXDOFRQMQOMURP \WH +RXVH R
&RPPRY DG RQ GPDEG SWRGKFH VXP P DUV
UHRUP DAFRQMOADQG SURGXFH VXEWBN \R EH RABXDV
QHZ V FRQMQN/7KH DELOV \R P RYH ILRP DQ IG-D \R Il
SRR R FROFHSWIYV WDSIGD IQFUHDMQ) \MURXIK \KHVH
GHYHBSP HQV

) RURXUDDOAV ZKIBI $, FDQ ERRWSURGXRIYIW WURXIK
\WHVH P HWRGY IMDOR SUHVHQWV DQ DEXQEDQFH R \WUWHDW
R RXUIQGAN

$, RTHYIHZV R DMF®N RQ * RRIGI @ WWH QXP EHUR
FONNRIKY ROR QHZV ZHEWMY UHGXAQ) Z HEVIM
WDIEE IRU PDRU QZV RUDQMDIRYY $V QVEXWHG
HDUHU WH WKWWRMY IRU IRXWDDAP IV DAVDQ DOWP H
KUK ,Q/HM DIRQ IO \WH %96 V IP SDMDON SURFHW
KDV FD@G IQR TXHIRQ WH WKVAI LYHQ EURDGFDMY \R
GHIYHU IQRWP DIRQ [P SDMDODQG REMANH QHZV  7KH
IQFUDVQ) DP RXQAVR P MQRWP DIRQ FLFXDWMG B\ $,
FDQ \WH WKWK R ZKDAZ H VHH IQR JUHDMU GRXEW DQG
RXUDOP RUDQVDMRQY FDQQRWEH VHHQ \R EH JHWI)
IDPVZ UIRQ) RUFILFXOMZY $, P DQUSXOWG FRQMQWV

3 DQH®AV DWKH 9/ 9 FRQIHIHQFH Z HUH TXIEN \R QWP W
$, DV D OIPPIEN ZKHQ [P SBP HQMG 1Q SRGFDVIY

KRZ HYHU IMZ DV FBDU KLY ZDV \WH AP H \WH KDG
KHDUG R \WFKQRBI\  Z KIFK FRX@ GMXSWDQG [QQRYDM
WHU QMY ' DYIG 3 BAWMADUIXHG WH GHYHBSP HOAR
O\ &CE' DO® ZDV DQ DWP SWR J DUHUKHDGIHV E\

WH 99& DQG 1IEN +IGRQ VXIIHAMG KH ZDV TXIHW®
FRQIGHOMKH IQGAMI Z RX@ UHP DIQ XQDIIHPWG B\ \KLY
UHFHQMMAKQRBI IFDO GHYHBSP HQV ,Q P\ RSIQRQ W/
KJK® QDIYH \R GVWHIDG $, 1Q W1V P DQQHUZ KHQ MKDV
\WH FDSDEIOI \R UBSOFH NH IHDWUHV R \WH DXGR
SIRGAIRY) DQG SRGDWY QMY 1 LQGXW

UHSUVHQBMYHY DUH QRWDZDUWH R \WWH GHYHBSP HQV
PDCH B $, 1Q UWFHOVM\HDW KRZ FDQ ZH XVWH W
UVSROME® \R JXDWDQMH IWHYROHV ZM \WH EHW

RXWWRP H IRURXWDDP

7KHHV QR VRSSIQ) WH P RYH \RZ DGV DQ $, GHYRGMRQ
EXWZH DV IQGAMY  UHSUAVHQEBMYHY P XVWCQRWEH DIUDIG
R \WH SRVMYH DQG QHI DWH GHYHBSP HQV IMZ LOEUQ]
7KH P RAMGEDP DI Q) DRIRQ Z RX@ EH \R EXY RXUKHDGV
1Q WH \DQG KRSIQ) IMZ LOMWAVDSSHDUDQG QRAMRXFK
\WH ODFUHG IGHD R SXETF VHWYIFH EURDGFDVIGY  96<VWKH
WKWK LV MDOHDG. KDVIQVRP DQ ZD\V DQGZH P XWEH
ZIGY \R GDWY DG JURZ 1Q REHU IRURXU IQGGMY R
VXUYLYH


https://reutersinstitute.politics.ox.ac.uk/digital-news-report/2025/dnr-executive-summary
https://reutersinstitute.politics.ox.ac.uk/digital-news-report/2025/dnr-executive-summary
https://www.bbc.co.uk/mediacentre/articles/2025/bbc-to-launch-new-generative-ai-pilot-bbc-sounds
https://www.bbc.co.uk/mediacentre/articles/2025/bbc-to-launch-new-generative-ai-pilot-bbc-sounds
https://www.linkedin.com/in/louisa-phillips04/
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7KH &MYHQY 360 ) RXP FROIXHV R HQUXUH \KDWALYIO
VRAHW YREHV DUH UHSUAVHQMG IQ P HAD SR DQGZH WA
GHUKWG \WDWO HAD 1R KDV MRICGHG XV DV D QHZ
P HP EHU

7KH ) RXP SXEQKHG D MRIQMADWP HQVDKHDG R \KH
UHBDVH R WH 9948 * UHHQ 3 DSHU VHWI) RXWRXU \WUHH
FRUH GHP DQGV IRUWH 98/&  LQGHSHQGHQM RYHECDQRH 1UHH
IGRP  SROMFDO IQMUHIHQFH D IDU SIRILWMMYH  DQG
VMBIQDE®! IXQAQ) WWMMP EDVG RQ D XQYHWDO
SD\PHQV DQG P HDQQIIXO SXEGF DFFRXQEEIW DQG
SDWFASDURQ 1Q %968 GHAMRQPDNQJ : H KDYH VIQFH
Z UMKQ W \WH ' HSDWW HOMRU&X@MUH 0 HAD DQG 6 SRW
' &06 R UBHTXHWD P HAD \R QVFEXW RXU FRGFHWOY
DERXWWH SURSRVDY RXIHG 1Q WH * UHQ 3DSHU $©@
SDWZHU RU DQVDMRQY KDYH EHHQ DRYHO DP SO\ 1Q) \KH
XUHQNVGHHG IRUHRP R FXUWHONGUMDMRQ DQG ZH
HQFRXUH UWHDGHY \R YIMW\KHU Z HEVMWY IRU IXUWHU

LQRWP DIRQ

0 HPEHWR 9/9 V36%&MYHY ) RXP RAMGH+0 7UHDVXU

0 RMUHHO® ZH ZURM \R \WH ' &0 6 UHIDEQ) VHURXY
FRFHOV DERXW 2IFRPV IPSBPHQIMRQ R \WH
SURP LQHQFH SURYIMRQV [Q WWH 0 HAD $FW ,Q DAAMRQ
R \WH OFNR XUHGR ZH DU VHHQ IWRP 2 IFRP ZKIEK
SRVHV UDOUM\Y \R SXETE VHEH EURDGFDVWMY 3694/ 1Q
DQ IQFUHDMQI® FRP SHMYH P HAD HQYURQP HQW ZH DU
FRQFHUOHG \WDVW2 IFRP V FXUHQAFRQUXGEMIRQ | DI \R IX@®
UHGPWE DUDP HQWV IQMQIRQ \R VHRXUH ® HDQQJIIXODQG
QWIDPIYH SURP IOHQFH 1RU3 6 % VHUYIERV

2 IFRP VXSSRUMG \WH XVH R WH \MUP  ©SSURSUDWM UDKHU
WDQ GAIQUEDQN SURPICHFH 1Q WH $FW FMQY  \WH
OQYXDIHR H MY ( GPARQYE 3WRIWDP P H* XIGH ( 3*

GUMDNRQ +RZHYHU 1Q \WDW FROMW ©SSURSUDM
SURP IQHQFH Z DV GHIGHG DV SOFHP HQAZ IWIQ \WH \RS ILYH
(3* VBW 9% FROMDW2 IFRP V FXUHQASURSRVDOZ RXG
D@BZ 36% VHUEHV \R DSSHDU DQ Z KHMH Z IWIQ \WH \RS
QQH BV RQ GIMIOIQMIDFHY 7KLY FRXE P HDQ \WH %948,
EHQ) JXDDQMHG QR KUKHU WDQ SRVMRQ IRXU ,79
SRMRQ IIYH &KDQUHO SRMRQ M[ DQG VR RQ <« DQ
RXWRP H Z H GR QRAEHTHYH GHIYHY JHQXIQH SURP IQHQAH

8 QGHUWLY P RGHO WH \RS \MUHH SRVMRQV DUH @HO \R EH
GAMPIQHG B\ FRPPHFDO DIWHPHON  HIHAYHO
IDYRXUQJ \KRVH DE®I \R SD\ \WH P RMWDQG VKDSHG B\ \WH
IOMHW R PDQXDPMUHY DQG RSHDMQ WA \AWP
SURVIGHY

YRUHDPS® $PDRQ) WWH 79 GHYIFHV FRXG SURIMYH
$PDRQ 3UPH 9IGR IQ RH R \WH \RS VBW 6XFK
DUDQIHPHON UN  XQGHPIQQ)  WH  YIMEIDW
DFFHWIELDNV DQG SXEQF YDOH R 36 % VHYIEHV

&+,/'5(160(',$6800,7

7KH &KIGHQV 0 HAD ) RXQADIRQ KHG W VHRQC
&KITHQV 0 HAD 6XPPIWDWY$) 7$ RQ ) HEUDU
EUQIIQ) RIHWHU IQGOMM  GDGHY  SRIR\ P DNHY DX
FUDIYHV \R H SBUH WH IXMUH R FKIGUHQV P HAD 1Q €
WDSIED FKDQIIQ) QI MIODQGVFDSH

7KH NA QR DCBUHW Z DV GHIYHIHG B\ YDURGHW %HHEDX
. IGRQ ZKR HP SKDMWVHG \WH [P SRUBQFH R \VKDUHC
YIHZ IQ) H SHUHQRHV DQG DRRYH HQJ DI HP HQAZ M FROIMQY
1O FROMWWR \KH SDWIYH FRQUXP SURQ R FRP P HIAD®
RSWP MHG PHAD 6KH KUKWKWMG FRQFHUDV DERXWKE
JBED® SRSXOUFKIGUHQV SURIWDP P H &R&RP HBQ FMZY
W WDSIG VAHH FKDQIHV HYHY  q  VHFRQGV  LOMQW
YIVXDO WP XOMRQ DQG IDWSDFHG  UHSHWMYH KUK
GRSDP ICH FROMOW YDURGHW . IGIRQ DUXHG \KDWVXFK
GHMIQ FKRFHV 1OMQGHG \R P D[ P IVH HQIDIHP HQWP D\
EH GHWIP HQBOR \ RXQJ FKIGUHQV FRIQUYH GHYHBSP HQA

,Q D OWUSDQHOGAVFXWIRQ ' DQO+ HZ W+ HDG R * ®ED
Y%MQHW DW 0 RREX] ( QMIBICP HOV FUDRY R
&R&RP HBQ UHVSRQGHG \R WHVH FIMAVP V +H H SDIQHC
\KDWDP L0V HQIDIH Z MW \WH SURIWDP P H QRAWRBID IR
HOMUIBIQP HQV EXW DOR IRU FRQGHAIRQ FDB DG
VXSSRUV+H QRMG \WDWIKH FROMQALY GHVLIGHG \R P HH
\RGEBLY ZKHMH \WH DUH GHYHBSP HOB® [RPMQ) RC
IDP IIDUURXDHV VXFK DV EDW \IP H DQG ELXVKIQD \MHW D\
ZHODV HP RIRQDOP (BMRQHY  + HZ WWDOR HP SKDVVHC
\KDWDXAHQFH GDW DQG RQEICH P HEV DABZ. &R& RP HB(
\R UMVSRQG SUHFVHO \R YIHZ HY QHHOV

7KV ZDV IRBZHG B\ D SDQHOH SBUQ) Z KHKHU VRAD
PHAD WKRXG EH EDQHG IRU \RXQ) SHRSGI R
IXQEDP HOB® WHGHMIQHG 6SHDNHY QRWG WDW R
\RXQ SHRS®I IQ WH 8. RSSRVH EDQV XFK DV WH RQ
UHFHQW® IQIRGXFHG 1O $ XVDID 7 KH QVFXWIRQH DP IQHC
WH WKUIWIRP DQ OWHOIRQ HFRQRP\ <« 1Q ZKIFK
FKIOUHQV IRFXV IV WHDWG DV D VFDUFH P RQHWAC

FRPPRAW < \R DQ HPHULQ) OWIFKP HQVHFRQRP\
7KWV QHZ P RGHODIP V\R IRWMUGHHS HP RIRCDCERQGY DQC
GHSHQGHGAHY ICFUDMQI® \WURXIK $, GUYHQ VA MP V IC
REHU \R VHIXH GQ \WMP @®DW DG HIDIHP HQYY
3DCHMA Z DUHG \WDW Z DKRXWMARQI HU UHI XOMRQ KA
VKUIWFRX@ KDYH VHURXV [P STFDMRQY IRU FKIGUHQ DQC
\ RXQJ SHRS®!

) XUKHU GHEDMV DGGHWHG KRZ \R GHIQH DQG P HDVXU
WH YDOH R FKIGUHQV FROMOWVIQ \RCD\ V IUDIP HQMC
YIHZ Q) HQMURQP HQW DBQIMGH GQVFXWIRQY DERXW\KE-
IXMH R \WH %98 DQG FKIGUWHQV SURIWDP P IQJ DV \M-
&KDUMU 5HYIHZ  SURFHW EHIIQV  7KH VXP P IW DOF
H S®UHG FRP P HUIAIDODQG SXETF IXQAQ) RSSRUMQWAY IR
FKIGUHQV FROMOAFHDRY Z MW D SDUEXOUIRFXV RQ W
XUHQNGQHHG \R HWBEQK D <RXQ) $XAHQFHV &RQMQ
) XQG\R VDIHI XDUG\WWH IXMUH R 8. FKIGUHQV P HAD
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9/9 V $XWP Q &RQYHMHIH ZDV KHG DWWH * HRBJIFDO
6RAHW 3IFFDA® RQ 1 RYHP EHU © HH SBHG
D DQIH R VXEMFW R FUXFIDOIP SRUBGFH R \WH [ X\WUH
R %MK ECRDGFDWGY IQFOEAQ) WH FUMY DAMKH %89/,
ZKIEK KDG GG \R WH UMIQDUMRQV R 7IP ' DYIH DQG
" HERIDK 7XWQHW

6WCHON IXQEHG MIQ® B 9/9 DQG WHU UHVSHAMNH
XQYHWARAY SIPMUHG Z W & KDILP DQ & RTD Y4RZ QH DWIKH

9/9 $XWP Q&RIHHIH

,Q KHUNH QRW VSHHRK 5 KXDQRHG 5 IFKDUBY \WH 98/
QMIP 1 DURQY" IWHRRU KL K@ K\WG WH QHHG IRUGHHSHU
P RUH FUDWH HQIDJHP HOAE\ \KH %968 Z MW DXAHQFHV
DARW DO WIIRY DG CGHHGHG W  HAWRIDO
IQGHSHQGHQAH L \WH IDFH R SROMFDCSUAWXUAY

7KV ZDV IRBZHG B D QVFXWIRQ EHEHHQ 0 DN
' DP D] HU DQG 3URHWRU 6\MYH YDUCHWR \KH 9948 V
JRYHUDQFH FXE@MUH DQG \WKPMUH Z KIEK KDG FROMEX\WMG
R WH FXUHQAFUIMY  7KH GVFXWIRQ HP SKDVVHG WDW

\WHUH Z DV QR IRXQEDVRQ IRUWH DABFNY R LOAMAMRCDO
EIDV

S5O 6KDK 3UR 6WZDUWW3XWY 5IFKDG $\LH 3R
6 WSKHQ & XVKIRQ DVWKH FRUIHUHQAH

7KH IRFXV R WH VHFRQG VHWIRQ Z DV [P SDUDAWV 1Q
QHZV EWRDGFDAY Z W 3 URHWRU 6 WSKHQ &XVKIRQ
3 URHWRUG \WZ DUAB XYY DQG 5 IEKDUS $\ U4 FKDILHG B\
5O 6KDK 7KH SDQHOH SBUHG WH FKDBIQIHV R
D@FDWQ) DI H 1Q D P XG/SDUNV OQGVFDSH DQG \WH
[P SRUBGFH R \WDQVSDUHQR 1Q HAVRUDOGHAMRQY

$I\WU OQFK . DM ' HKDP FKDILHG D VHWIRQ RQ
SRGDWI ZIK ' DVG 3UBMV 0' R : KMBGRZQ
/ HHDQGH $ @ DQG 1 IEN + 1GRQ DOGDAQ) QKW [Q \KH
SRGFDWQ) ZRWB

7KH IICDOVHWIRQ R WH @D GQVFEXWHG 6N & RP FDWW/
SIRSRHG d EQ DFTXMMRQ R ,79V OHAD DQG
( QMIBIQP HOAMAYIMRQ 7KH SDQH@AW ZHMH 3 IRHWRU
&DWHUCH - RKQVRQ * L+ IQG DQG &DW HZ IV Z WK WH
QAVRXWRQ FKDIG B\ 7RUQ ' RXIOV 7KH GQVEXWHG
WH UBUXOWUY KXEBV DQG WH DMRCDG! IRU \WH
SXUKDWH DQG HPSKDMMHG , 79V SXEGF VHUMEH
REODWRQY DQG WH EWRDGHU P STDMRYY IRU
FRORIEDIRQ FRP SHMRQ DQG WH IXMUWH R SXETF
VHYIEH EURDGFDW)

9IGRV R \WH 1QAVIGXDOVHWIRQY DUH DYDIDE®! RQ \WH
9/9 VZHEMW _KWBV _YO'RU_XN

,10(025<2) 0,&+%(/
%$5721

9/9 ZRXG @\H W SD. \WEXWM \R O IFEKDHOYDURQ ZKR
VDGAD AHG MWDIVMU& KUMIY DV DVWIKH DIH RI

0 IFKDHZ DV RQH R RXUYHY GQIHWWHINQ) P HP EHWY/
KDYIQ) NRIGHG WH 9/9 1Q +H ZDV D BQ VHNQ
700MMH R WH 9REFH R \WH / DMMQHU 700V Z RINQ
FEVHD Z W RXUIRXQGHU - RFHDQ+ D\

0 [EKDHOKDG D GMIQI XIVKHG FDUHHUDWKH 989/68.  KDYIQJ
RYHWHHQ \WH HABEQKP HQADQG GHYHBSP HOAMR BFDO
AR VHYIEHV $WKLY IXQHDOVHWIEH WHUH ZDV P XFK
UHP IQVAQ) DERXAVWWRVH HDW® GD\V IURP  IRUP HU BFDO
DGR P DQDIHY DQG DGP IWMRQ IRUKLY ABIZ DUAWXSSRUV
IRUBFDODGR

+H ZDV D WHIXOU DWHQGHU DWO/ 9 HYHON XQIDYHU
UHFHQ® DQG Z LO@EH P XFK P MHG



9/ 9 $*0

7KH $* 0 ZDV KHG DWKH * HR®JIFDOS RAHW 3 IFFDA® DQG RQ =RRP
RQ 1RMHPEHU P HP EHY DWIQGHG

7KH 9/9 $QQXDO5 HSRWDQG $FFRXQN IRUVHDUHQAQ) 0D

ZHMH DSSUIRYHG &R %RZCH 0 DV ' I RQ DQG 3HWU* RUERQ ZHH WA
DSSRQMG IRUD [XWKHU\ HDU DV &KDILP DQ 6 HFUABY DQG 7 UDVXUHU
$QEUHZ YRDUG Z DV UH HBIFWG DV D 7 XMAH |RUD VHRRQG \KUHH \ HDUWMUP
5 WO 6 KDK WRRG GRZ Q DIWUVHYIQ) RQH\ HDUDV D 7 UKVARH

$IWMUWH 1RWP DOEXMICHW \WH P HHMQJ GVEXWHG WH ZRIN R WH 9/ 9

ZDV R IQRUDVMQ) P HP EHUKIS DQG IDMQJ DCAMRQDOIXQAQ) DQG
FXUWHOANP HAD IWXHV IQFXGECQT 9868 & KDUMUUHQHZ DO

7+(9/9%: $5'6)25 (: &(//(1&( ,1
%52$' &$67,1* 927( 12:

(QFRVHG ZI\W WY EX@®MD DUH ED@WSDSHY IRUWH 9/9 $ZDWV IRU
( [FH®H 1Q UYRDGDWQ) IRU9/9 PHPEHY FRYHWQY SWRIWP P HV

EURDGFDW\GKUQ] 7KH $Z DBV Z LOEH SUMVHOMG DWKH * HRBJIFDO
6 RAHW X @IWQ+RXVHRQ  $SUD © H KRSH \ RX Z LOWRIQ XV IRU
\KLY FHBEUDMIRQ

7KH $ZDWBV DM DQ RSSRUMQW \R FHBEWDW \WH ZHDGK R H FHBIQW
SURIWDP P HV EURDGFDVWGKUQ) - 1IQQHY SDUFXOW YDOH \WHP
EHFDXVH WH. DU FKRVHQ B\ WH SHRS®I Z KR UHD® P DWHU \WHU QAMQHLY
DQG YIHZ HY

3EDVH \NH WH PP H R YRWM IRUWH SURIWDP P HY DQG IQAYIGKDY \ RX
SDUFXOU® DSSUHADWG GXUQ] <RX KDYH XQID 0 DUFK \R
UMD \ RXUFRP SBWMG ED@VWSDSHY SUHHIDE® B\ HP DIOW DYRIG SRABO
GOV W_I1OR# YORU XN RUB SRWWR 7KH 2 G 5HARY  9oXMCHW
&HAMH 6 SUQIKHDG5 RDG 1 RUKIGHW. HQV $ +1

9/ 9 6SUQ &RQYHHFH
0 HP EHW/) RUKP

TKXWGD W $SUO
DP SP

7KH* HR®J LFDO5 RFLHW
2 QIXH

3 GDVH Z DWK RXWRURXUHP DIO
XSGDWV DQG YIVIWKH 9/ 9
ZHEVIWKWBY ZZ7Z Y& RU XN
[RUIXUNHUGMILY

. HHSLQJ XS VR GDWM

9/ 9 VHQGV RXWHI XDUXSCDWNV
B\ HP DO SGDVH HQUXUH \KDW
6 DUK LQ\WH 9/ 9 RILEH DW
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