SGMRDXU' DO 1HZ : DO XVHXP / HA-WMU
1 RYHP EHU

5 HYLVHG 6 FKHGX O
: HPRP HE\ $ UMXU&UXLFINVKDQN
) IDQ IM\D* LRWP DQ  3GMRVDXW/IURP WH 3RUGRQUID6KDBIR 6
* HP DQ\
$GP 6 6P LW 7KHFODGMAF DQDOWVVR SGMROXLY
&RIHH
' HLV3DURQV  7KHBRP HYHABBGMRVDXU

0 DIN( YDQV &XUHMNWHHIK SURWVHIMG B\ $ IMXU& UKLENVKDON

/ XQFK
5LFKDLG ) RIAWW 0 RUSKRP HALF DQG WIMMAFDOP HKRGV R DQDOMQJ
SGMRDXUYHIMEWDOFRXP QV
5 LFKDLG ) RUAW , QURGXPWRQ VR WH/ LOFRT) SGMRVDXU

7HD
%IH SUIHHBARQ DQG FRP P HOB RQ VRP HSGMRDXUIDMRIWY E\
0 LNH( YHKDW
2 SHQIRXP IRUGLMAXWRQ

7KHP HHAWQJ FBRVHS DADERXW

3UHVHOWDQG DMQGLQ) ' DYHO DUAMD' DUHQ 1 DVK $ UMXU
&UKLANVKDON ) LDQ IMAD* LRWP DQQ ' HQLV3DURQV 0 DN ( YDQV
5LFKDUG ) RIKWWS GDP 6 6P LW

$SRIIIHVILRP  / H{MIH1 Ry 0 DUAHD* RPH DQG' DYIGWRZ Q

6RP HQRM/RQ WH P HHAQD

0\ WDOQNVWR' DUH) 1 DA TRUKLY QRMV Z KLIFK FROWIEXWG VXEMEQWDD®
VR WLV DFFRXQW

) LDQ LMND* LRWP DQ WHYLHZ HG KHJUHFHQWZ RUN RQ WH 7 RDUALDQ
SGMRDXWR WH* HP DQ 3RUGRQAD6KDB 7 KRXIK VRP HR WH GDW
SURVHWMG KHH Z DV DOR VSR\HQ DERXWDAB 9 3&$ DOR KHIB LQ

| HFHAMJ WHHZ DVP XFK QHZ LQRP DARQ  SOMRVDXUVSHAP HYV
DIHNQRZ Q ILRP WLV XQWRQD ILYHR Z KLFK KDYHEHHQ GHVFUEHS 8 MQJ
VAX@P RISKRBRI\  \VRRM RUODP HMRQ DQG @P E SUIRSRUARYY ) DY LV\D
Z DVCEGIR\KRZ WDWBBMRDXUIXVELDAK\ SW JLXVDQG 3

IXLOP LLP SHIDRUV FRX@S EH GMAQIXIVKHG RQ QXP HIRXV I HDIMUHY 7 KH
IRIP HILV KHMRGRQWZ LW i P P HALFDOWRW. RUQDP HOARQ KDV D VQRXW
WDADSSHLY FROVALPWG LQ GRUDOYLHZ  DQG H KLELW SURSRUARQDED
VKRUMUQ@P EVFRP SDUHG VR ERG. GIIW WDQ 3 JXLBIP LLP SHDWRUY 3

IXLBI® LLP SHIDWRUY @FNV D FROMMPMS VQRXWH KLELW D P P HALFDO
VRRM RUODP HOWMARQ DQG KDV@P EVWDADUHF R ERG. GLIW



FRP SDUHG\RF Q3 EWDFK\ SWIJLXV ,QFOMRQR WHHVE R\ D
Z WILQ D FIGLF DQDO MV \KRZ VWDAQHWHILY FEBRH R 3
GRIFKRGHLXY DQG WXV QHWHJIUDED EHRQIV VR WH JHOXV 3GMRDXIXV
$ QHZ JHOHIF Q0P HLV QHHGHG IRU3 ELDAK\ SWMY JIXV DG IWDSSHIW R
EHFRHWR WRXIKWORWFRQIHOHIF Z W 2 FRABIQRDXIXVDQG

0 LFURFBLGXV 0 HDQZ KL 6HHBY RDXIXVKRDP DAHMYV: KL

VHP VIR EHDMQIRUM QRQ P R 3 JXLB{P LLP SHIDWUVP HDQLQJ \WDW
6HHBA RDXIXV LV WH FRUHPWIHQHIF Q0P HIRUWLY W RQ

7 KHUHHMWGAVRUSWRQ R DWLLG RAWME® 3SRUGRQLD 6 KDBHW] RQ
SGMRSWIVZIL@L 2 -. FHH IRUVGHAP HQ60 16 KDvDEGEHG D

QHZ IDFHAR ) WDQ] MDY UMFDURK. ) UDQ] LMND DUIXHG WIDAVRP HR

2 .. HHHVFRQFOMRQVRQ WHP RSKR®R\ R WILV\SHAP HQZ HH
GHEDWE®! DQG LQ | DRVWKH DQLP DOGRHY QRADSSHOUVR EH D GMAQRWE] RQ
EXVD MYHILBIVSHAP HQ R 3 JXIB(P LLP SHDWRUY ;  KDAGRHVDSSHIUWR
EHDWLLG W RQ LV SURVHDQG LV USUHVHIMG B\ DMQIGH QHDUFRP SGIM
MYHLBIVSHAP HY 60 16 . LW DVREODIW R DERXW P
WLV W] RQ Z RX@B FGDUD KDYHUDFKHG D @UIHJDGXOWL] HWDQ HWHUR
WHRWHU3RUGRQADVSHAHY , W SURSRUARQV DUH DR TXLWM GLHHHQWURP
WRHR 3 JXLB® P SHDRIVDQG 3 EDRK\ S JIXVEXWYP DKHG
VAXQDP HDQWKDW LDQ] LMND Z DVQ\DEGT VR DFFXUDMY GHMUP LOHLW
DHLQMHY * LYHQ WDMNMH \SHAP HY FROMMWR DQ RMHZ VHFRP SBiM
VAHBARQ WL DWHIARQ LV GHEDEEGI VR \D. WH GDW2 WHJIDUIHDV WDW

) WDQ] LMD KRSHV VR GRRN DALQ | XVWUH FRQAH.Q SDIHRHARIRI\  DQG WH
UHFROWXPARQ R SGMRVDXUP XVFX@WH

$GDP 6P LW QVPXWHS FRQARYHIA DG FROHVXVLQ SGMRVIXU
SK\ RIHQ. FRYHIQJ WHDIILQWHVR SRO FRWAGY WHVRSR®R)\ R

HIDWP RDXUGV DQG WH D LQMHV R WHIRXWH.Q Z HLGRV: Y]
SUMRQHAMY . DIZKH-NHDDQGNIQ % FRUHAWQI DQG UHFRGLQJ SDUVRI
2. FHHV DQDOMV$ GOP SURGXFHG DP RAILHG WRXIK @UHY
WP LU WHH + RZ HYHU WHP DLQ IRFXV R KLV URVHDURK Z DV SUIRGXALQI D
QRYHODQDO MV R SGMRVDXURGY EDVHG RQ FKDUDPMY FRGHG I LRP WH
OMDXH ,QYIHZ R ROHR ) WDQ] M\DV DAVHIARQV IWZ DV LOMMHMAQD WD
3OMRSWLY VVJURXSHS DVWHVIMMUME RQVR 3 IXLBIP LLP SHDWRUIY

2 FAMIQRDXUXV 0 LFURFBLEXV DQG % DQFDVDXUKVIRUP HG VXFPHALYH
RXVWURXSV\R DQ HDWP RDXUG SRO FRVAG R SWRFQGLG FOGH DQG

SRO FRWQGVZ HHIRXQG VR EH FARVHIWR FIY SWRFQGLGVWDQ R

HDWP RDXUGY $ GOP DR GRR\HG DAMH DM R VNHBVEORK DLDPWMU
DFTXLMMRQ LQ SGMRVDXUR GV DRIRWWP H 7 KHUDM R HYROWRQ DSSHLY
VR EHV@RZ DQG FROWMIQWRUP RWMR WH-XUDMF EXWZ LW P DINHG

FROVHYDAWP DQG QREEQ VBZ WDMVR LOQRYDARQ GXUQJ WH
&UHEFHRXVDP RQJ \RP HQQHIHY

$COP LVWRMEWZ RIN VRRQ RQ 5 KRP DBRDXWKVRDP SWQLDN XEDQ



0 DUN ( YDQVZ DV XQLEGH R SUMHNMH VBN KH KDG S@QQHG | RUWH

P HAQJ $ UMXU&UXLFANVKDQN WSSHG LQ DQG SURVHMG 0 DNV GO

7 KLV LQFOXGHG WH MMMZ RIN RQ WHQHZ 3@HMVEDFKLDQ \SHALP HQ
GIMRYHHG B\ 3HM%ONH DQG RQ UHFRQUAKPAQ) \WH VNX@R

0 XUDHRDXIXV 7 KH3@HMVEDRKLDQ DQLP DOV HQLIP DAF DQG Z KHQ
LOFOXGHG LQ FOGLMAF DQDO VHY QRARQD GRHV IMDSSHIULQ YDURXY S@AHY
RO WHF@GRIWP  EXWMFDQ FOXVHWIQU LFDQAUHRGHIQI RN WH VKR
R WHWHH GHBHOGAQI RQ Z KLFK FKDUDAMLY DUHXVHG DQGKRZ WH. DWH

Z HIKWG 7 KHWNXQEXDV EHHQ SOOWEN.QI® UHFROWKXAMS E\ 0 DN
IURP QXP HRXVMQ\ IWDIP HQW

7 KHQHZ FWWHRQMAKPWRQ R WHQHZ 0 XUDHQRDXIKVVSHALP HQ \KRZ V/
WD DQLP DOZ DVHTXLSSHGS Z LW DI DO VBIED LREX\WWNX QDT XM

XQONHWHVKDERZ - JUDFLAH NXGDDV HFRQMAKPMG B\ $ QGUHZ V $
SURP LOHQWIGIH RQ WH I LRQEY P D KDYH VWHQIWHOHG WHVNXEDQG
WH I DO IDKHUWDQ EHQJ WH @UIH VXEUHPVBQIXMUEGRAN UHFRQMAKPMG
E\ $QGUZ V Z DVD\P DIHBP HQW

' HQQLV3DURQVR 6RP HIHALRXQW 0 XVHXP JDYHDQ DFFRXQWR Z KDW
P LIKVEH WH ERMBSOMRVDXUVSHAP HQ HYHJGLVARYHIHG ) RXQG DAMH
041GIZ DMUYD. 1 DARQDOL DXWH5 HVHYH D666, WHP XVHXP Z DV
LQIRP HG R WH\SHAP HQLQ 2 AREHJ E\ 1LFN&RIG DERDO
ILMKH.P DQ  DQG D UHVAXHH FDYDARQ FDULHG RXW7 KHIRWMOZ DVH SRHG
RQ WHEHDFK VUDPH Z KLFK Z DVEHQI DPAYHY HIRGHS DQG Z KRBIM HY
R VKD®Z HHEH.QJ QWG DQG UP RYHG E\ Z DYHDPARQ 7P HUD@® Z DV
R WHHMAORH 7 KUHH NLQW LXQQLQI WILRXIK WHVSHALP HQ P DGH

H FDYDARQ SUHFDURXY HSHADE JLYHQ WDWRQH MLOWIDQ WURXIK WH
IRIHIP EV SHSHGLFX@UWR WH\VSHAP HQVERQ O] LV EXWKLQIVGEG JR DV
SMQOHG DG WH HOMHVSHAP HY \RIHKHJZ W DARFLDMG CP P RQWY
DOG RMHUVDP SOV Z DVVXFFHMX@ FRIBAMS ,\WZ DV WDQVSRUMG \R WH
P XVHXP Z KHHLWZ DVZ DKHG LQ UK Z DMJIRUVE R Z HH\V EH RIHEH.QJ
VINHQ\RWH1 +0  DQG FDHX@ GUHG XQGHIFRQARDG FRQGMRQY $ W
DQ HOUD WEIH IMZ Dv UHDIMHG WDANKHH Z DVDVKRUBIHR ERW
JHRORILFDOFRQVHYDIRY DQG SGMRVDXUVSHADIMV ) RUXQDMD ' HOQLY
FROWAMSG 0 DUN ( YDQVDQG 5 LFKDLG ) RUHWIQG DIRRG Z RINQJ
UHIDARQWKLS VRRQ HP HJHG : KIBIDGWR P RQH LV QHHGHG R SUHSDLH
FROHYHDQG GVSM. WHVSHAP HD F ... LW SUHSDUDARQ KDV EHHQ
DUDQIHG DQG LV GXHVR WEYALQ -DQXDUY

5 LFKDUG ) RUHWGLVEXWWHG WH GLHTHIHWP HKDQLWP V SGMRVEXWY XVH R
VAT HQ WH QHAN WH YDUDELAW VHHQ LQ WH VKDSH DQG QXP EHUR FHYLFDO
YHIWEUDH DQG WH GLHTHHW] RQHV VHHQ LQ WHQHANV R DWRUMG B D

7 KHH LV D FRQVHQVXVLQ WH FRP P XQLW WDASGMRVDXLY NHSWIKHUQHNV
WDKHUMAIL WH GLG QRWFRLO EHQG RUM WIMHUGQHAWVVR D JUDAGHIUH
(P S@ LQI DIHZ R KLVIDP RXVIRUHWRILP V5 LFKDUG IHQIRIFHG KLY
HOUDHJZ RINRQ( WSHDQGO WSHQHAW 0 WSHY WHP - WEQGVIRU

0 XUDHIRVDXUXVDQG RUO DXIVDXUKV KDYH] \ JDSRSK\ VAV WDADH UDMVHG
GRUDI RQ WH QHXUDODURK LHIDAYH VR WRHR RMHISGMRVIXWY Z KLOH



( WSH ( HDW RIXUG KDYHLQWMBRANLQI QHXUDOVSLOHY DQG 7
1\ JDSRSK\ VAV LQ FROWPZ LW WH FHOAD

+ HDOR LOWRGXFHS DVSHALP HQ FRIPPWMG LQ DQG KHI5 DV LOFRQ

0 XVHXP Z KIFK P D EHDQHZ \SHAHVR 0 LFRFBLCXV , WQFOXGHVD
QHDUD FRP SGMQHAN D SDUADCSHARUDOILLGM DG | RIHDP E- DQG GRIDO
YHIMELDHWDAH KLELVWRP HYHY XQXVXDOWSKRQRP \ 7 KHFHYLFDO
VHIHVLVYHY Z HIDSUHHYHG DQG VXEWEIQWDED FRP SGM DG \KRZ V
GHELOR VWKXPWUHY VXFK DV WH CWUIDONHHY RQ WHFHQAD Z KLFK P D
LQGLFDM SDAMLQVR P XVFG! GAMMEXWRQ LQWHQHAN |, WKRZ VKRZ \WH
FHOADR VXK (RQJ QHANHG W[ DZ HHYHY FRHD 1IWQI Z LW KDLEO
DO URRP | RULQWLYHIMELDOGLVAY 7 KLV LV QRWNH FDVH LQ LKRP DBRVDXLY
Z KHHWHHLVURRP | RUVXEVVEQADOLOMY HIMELDOVAK PMUHY

$ Q LOMHMQI GVFXWRQ GG B\ $ UMXU&UKIFNVKDQN |RTRZ HG 7KH

1 HZ =HX@QG HIWP RVDXU 0 DXVDXUKVGL THY IURP RHUHIWP RDXWY/LQ
WHUURG @NH IXVHG SUH \ JCSRSK\ VAV Z KLFK FRQWIEXW VR WH VI QHW R
WHQHN &HYLFDOVDWRQ R GRUDOYHIMELDH DSSHDLY VR EH D MIQU LFDQW
P HKDQLWP LQ WHHRQIDARQ R SGMRVIXW QHANV 7 KHGMMEXWRQ R
ELORFX@UVKDSHG FHYLFDOFHQWD Z DV GAMVEXWHS DQG WHVXIJHMRQ

P DGHWDWMHVH DUIHIRXQG RQO LQ WH VRXWHD Z HLERV: 2 WH UDKHU
DEHLDOWKSSHU&UHEFHRXV &1 SWRFQGLGV VXK DV, DIZ KHNHD DQG

$ UMRQHAMY

5 LFKDLG ) RUIMWASUIHHIWMG 0 LNH ( YHKDUAY SKRIRIUDSKV R JDMRIWY
VKRZ LQJ FRQFKRLGDO DPUHY Z KLFK IRUP HG SDUWAR KLV VBN DAIKH

693 P HHAQJ O LNHKDVVXJIHVMS WDWKH [ LDAXURVP D EHWHUHXOR
KLIK SUAXURV Z LWL WH GLIRAYHWERW7 KHH Z DV D JHQHDOFRQVHQVXY
WDMWZ DVP RUH SUREDEGH WDWAKH [ LDRWUH SDAMD Z DV LOFXUHG SUH
LQIFVIARY $ QRMHUDVSHAR 0 LNHVZ RIN RQ JDVARIMAV LV WH
LOYHAIDARQ R WHUJHRBRILFDODQG JHRIWBKLADORWILY 7 KLV Z RX@ EH
R FROUGHIDEM LOMHWDYWZ RXGS IHYHDODVSHRW R SGMRVDXU
EHKDYLRXUDQG HFRIRI\ QRACAFHWMEGIE\ RIMHJIP HMRGV

$ UMXUFRHG WHP HHAQI B\ GVAXWLQD WH BOMRVDXUUVHDUK
UHQDMADORH WOVWKDVRAFXUHGMOFHWH vV : KHQ EDANLQWHY V
0 INH$ 7D GRUMBIMG D' 3KLORQ SOMRVDXUKHDGY KHZ DV GMARXUDIHG
B\ RQHVHQLRUSDIHRQRRILMARQ WH JURXQGV WDWKHH Z DVQRZ RIN

Z RO GRQJ \SHALP HQVZ RX@S QRAEH P DGH DYDLIE®! DQG RUWDAME DV
DAVENHQ XS DQ Z D' B\ RKHUZ RINHY , VWKRX @B EH QRMGS WD/

+ DOWWDG GLG QRAWKDUIHWLY YLHZ  DQG LOWMDG VKDUHG KLV HOWXMDWP DQG
KLVVSHAP HQV $ VO INHDQG RKHYZ HHWR JRRQWR\KRZ KLV YLHZ Z DV
D UDWHJIURMVTXH P MHSURVHQUBARQ DQG HYHQ VRGD. WHH DUIHKXJH
SUREGP DUHDVWDNHTXULHGRWR Z RN



$ GGLARQDOS RAMEXWRQV

)URP $GDP 0 RUHDM5LFKP RQGO DUQH) RMO0 XVHXP  $ XVIADaD
(POO

6RP HKLQJ WDW DP UDAD LOMHIMG LQ LVWHRWILQ R WH & UHEFHRXV
FOGH/2 H/SHADED WH( @WP RDXUGEH 0 \ IREXVLYVRQ WH( DUD
&UREFHRXV $ SWDQ$ GLDQ HIWP RDXUGVILRP $ XWADID 2 QO RQH
VAHDARQ KDV EHHQ GHVRUEHS SUHYLRXAV®  3HIARQ DQG LW DV
GHVRUEHS DVD” IHIDAYHY p \VKRWQHANHG IRP - Z LW D” SUP [MYH!
“XUDMF JUDGH SHARIDOILLG®! Z WRXVINH LOWUFRUIDFRLG | RIDP HQ WSLFDO
R WHOMUIEHER-RXVHDWP RDXUGY $ VXK IWRWP HGDJRRG
HYROMRQDY LOMP HALDW EHE HHQ -XUDWF IRUP VVXFK DV

0 XUDHIRDXXVDQG &UHAFHRXVIRP VVKFK DV+\ GIRIMHRDXIXV

+ RZ HYHU H OP LODARQ RN WHWSHP DMIDODQG FRP SDUMVRQ Z W RIKHU
P XFK P RIHFRP SGAMP DMUDOILRP WH\DP HKRU] RQ \KRZ VVWH DERYH
GHVAUSWRQ VR EHLQDFFXUDM 7 KH$ X\WWDODQ IRPP GG KDYHDZ HD
GHYHRSHG LOMIFRIDFRG YOFXIW DQGGRQJ QHN @ YHIMEWDH  DvVZ HDD
DVP DO RMHUFKDUILAMY R @MU& UHEFHRXY HDWP RDXUGY VIXFK DV
EURDG HSLSRGLDY DQG DQ DOWLRGMED NQHH LQ WHKXP HXV $ @R \WH
FKDUDPMLY WDADUHWSLFDOR WH/ DM &UREFHRXVIRP VKDG DRHG,
HYRYHG B\ WH@M$ SWDQ 7 KLV LV QRAUHDE DVXISUMHLU HOUDHU
&UHEFHRXV I RUP VXK DV %4 DQFDVDXUXV DQG & DAdZ D\ DVDXUXV DUHVENHQ

LR DHFFRXQW
7KLV EUQIVP HWR WHGHEDM CERXWKH SK\ BRIHQ R WHHIWP RDXUGY

7 WEWRQD®  -XWDWF GRQJ QHANHG IRWP VXK DV 0 IRIRFBLGXYV DG
0 XWDHRVDXIXVKDYHEHQ YIHZ HG DV HOW® HIWP REXUGY QHDUWHEDWH

R DFOGHGDAQI WRWH 1 RUM $ P HIFDQDQG 1 HZ =HIMQG/ DM
&UREFHRXVIRWP VXK DV( @WP RDXUXVDQG 0 DXIVDXKV %RZ QV

|CP LADOGLDIQRVHY I RUWH ( @WP RDXUGDH GH LOHWH
i QDSRP RUSKLHV I RUWH JURXS DV KDYLQJ HIRQIDM DQG QXP HRXV
FHYLFDOYHIMEUH Z MY SOWFRHERXY DUAFXIARQY MW DOBRQILNGLQDO
NHHO HF

7 KHQ WHUHV WH DOMODAWYH YLHZ \MDAWH-P VR KDYH | LIWMEHHD WDMVHG B\
YONNHULQ DOMRXJIK QHYHUDANQRZ BEIHG LQ WH @MDY

VHP LQIO IRUYDURXVUDRQY |, Q WLV DLIXP HQWWHHKDVEHHQ P XFK
FROYHIHQAH EHE HHQ SOMRVDXUFDGHY DQG WH ™ HIWP RDXt ERG. S@Q
KDV HYROYHG LQGHSHOGHWD P XOMSBIWP HY Z LW WH & UHEIRHRXV GRQJ
QHANHG |RWP VUHSURVHOWQU D GIMAQPWF@GHIURP WH -XUDMF RQHV 7KLV
Z DVIXUMHUGHYHIRSHG DQG WMMG B\ &DLSHWU 2 . HFHH HF EDVHG RQ

P DL.QO® RQP RH’ UHICEG{ FIDQLDOFKDUDAWMLY |, | WLV LV \WWH FDVH WHD
%4RZ QVIDP LODOGIDIQRAY LV D AR KRP RSOMHY

7 KLV LV DQ LOMMHMOQI GHEDM DQG ROHWDW KRSHP \ UMHDURK Z LQDEH
DEWR R HULQMIKWOQR $ OKRXIK P\ \SHAP HQVZ HHDRHG KLIK®
GHIYHS B\ WHHQG R WH ( DD &UHEFHRXV ,-P KRSLQJ VRLGHW\ \RP H
SGMRP RUSKLF FKDUIDRMY WDWZ LaDEH DEGH VR QON WH & UREFHRXV JURXS



Z W RMHJSGMRVDXUIDP LOHY Z KHMHIWHVH DUHWH-XUDWE GRQJ
QHANHG B[ DRURWHZ \H

- KDW GRQWKQGHIMIQG LY Z K\ WKLY G-EDMGRAQWH-P \RARS XS 1Q
P XFK R WH@MDMWH 0 DQ Z RIHWYLQ ( XURSH DQG HYHQ $ X\AD@D
FROWQXHWR GHVFUEHQHZ ~ HDWP RDXUGU VSHALP HQVIURP WH-XUDWAF
RUGHFUEH & UHEFHRXV W D EDVHG RQ FRP SDUVRQ VR I RUP VVIKFK DV

0 XUDHQRWDXIXV DQG %4RZ QVGDIQRUY 7 KHH DIAFGN QHYHUHYHY
GLVFXW WHDOMOQDAYHYLHZ - GHVSIWM P RXQWQJ HYLGHFHIRULW

' R\RX KDYHDQ\ LGHDZ K\ WLVLV' ,VWHHVRP HIXQGCP HMEO
GMIUHP HINQ WH SDOHRQRBRILFDOFRP P XQUW Z LW \WH DUXP HOARU
D SRO SK\ GMWF ( @ RDXUGDH' &HIBLQD  \WH.H KDYH QHYHUEHHQ DQ\

GH LQUYH DUIXP HOW VR VXSSRUNWHSDUDM RIWILQV R -XUDWLF DQG
&UHEFHRXY BRI QHANHG FOGHY 2 -, FHHV SK\ RIHD. ®1WMH
&UHEFHRXV HIWP RDXWY KDQILQU R DQ XQUAVROHS WIFKRWRP \ $ QG
HYHQ Ll WH & UHEFHRXY HIWP RDXWY GLG VKDUH D FGRH IHDARQWKLS Z W
RWHU& IHEFHRXV FOGHY VIXFK DV WH SRO FRVAGY DVVXIIHMG E\
&DLSHIWMU  WHQ WLV Z RXGE QRABUHFOXGH IRP VKK DV XUDHORDXIXV
RURY SWWFQGLGVIURP EHQU DOFHVADOR WH & IHEFHRXV JURXS

2 UDUH SHRSG! MVWFRQAQXLQJ VR GHVAUEH QHZ \SHALP HOV DQG QRW
Z RUY LQJ DERXWKLIKHJGYHOW] RQRP \ Z KLAHWH SK\ GRIHQ\ R \WH

SOMRIXUDLVIQ DWMR 1OX[ "

)RUP\ SDW, P IRFXVLQJ RQWHSK\ ®RIH) R WH&UHEFHRXV

( @WP RDXUGEH 7KLV Z DVFHIRLQ® DQ LOAHEE® FROVHYDWYH JURXS

Z I YHY OWBIFKDQIHIQWH@W P LARQ\ HOW R WH & UHEFHRXV

7 KHHKDYH EHHQ DAMP SW DAFDGMAF DQDOVHY R WH ( @ RDXUGDHLO
WH SDWEXWKH. Z HHQWFRP SUKKHMYH : KHQ VRP H LOMDODQDO \VHY
S@FHG W DVXFK DVO XUDHIRDXUKVRXWGHR WH ( @ RDXUGH
FKDUDPMLY VXK DV WH SURVHOFH R DARQU QHAN Z HHCRWD@® Z HIKWG \R
SXVWKHP EDFN LOV.GHWH F@GH

0\ Z RINLVIRFXVQJ RQ SRAWADQLDORKDUDAMY R Z KLFK WH.HDUH YHU
IHZ VR GUITHHADM EHE HHQ WH &UHEFHRXV\SHAP HQV , P S LQJ
DURXQG Z LW P RUSKRP HALF \WRKQLTXHV DQG P XGAYDUDMVBN R W DQG
LGHO\ QHZ FKDUIDAMYLQ WH SURSRUIARQVR HBP HOW ' HVSLWZ KDW
DSSHOUVR EH P DNRUSURSRUARQDOGL | HHQFHY EHE HHQ VSHAP HQV Z KLFK
DUHRWQ QRMG LOQWH@MDMH P\ SUHIP LODY UHVXAVDUH\KRZ LQJ
YHY QW GLITHHOADARQ EHE HHQ \VSHAP HQV 7KLVZ DVDYHY

P RSKRBRILFD@® FRMHYDAYHIWRXS 7 KLV KDV LOMHMQJ | XQPARQDO
LP SOFDWRQV Z KLFK FDQ EH I XUMHULQYHWAI DMG WURXJK FKDUDAMJ
FRUHIDARQVLQ WH SK\ GRIHD 1 WHVKDUHG | HDXUHV R -XUDWLF DQG
&UHEFHRXV GRQI QHANHG |RP V DUHWH UHXONR FRQYHLIHOPH WHQ WH
WP LOUMHYLQ SURSRUARQV DIH UHP DINDE® LOFOXGLQ) WH SURSRUARQVR
WHQ@P EV HF 7 KLV LQGLFDM VIARQJ | XQPARQDOFROVADLOW | RUWLY
ERG S@Q : KDMYHIWH SXISRHR WHHRQIDMSG QHN VWP X\WWKDYH
EHHQ YHY XVH XOWR KDYH MWMG WH GIW R WH-XUDWMEF DQG
&UREFHRXV GHVSIWWH REYLRXV SK\ MFDOGLVDGYDQWIHY WP XVWKDYH
FRQYH HG\R\Z LP P LQJ DELAW DQG RYHD@I LVPHW



O/AXVINHD WHUH DUH VXEVBH GL T HIHOPHVLQ WHIRP R WH QHAN DQG \RP H
RWHUHDP HOW \RWH.HSUREDE® Z DV\RP HVSHADIVIARQ Z LWLQ WH
RYH.DGERG, SMQ , -YHDOR EHHQ W LQJ VR GHYHIRS \RP HP XGAYDUDM
WDW\R FRP SDUH FKDQIHV LQ WH SURSRMARQVR YHIMELWDOFHWD DARQJ WH
YHWEWDOFRXP Q $V\ RX SUREDE® Z HONQRZ  WHH DUH FHIBLQO VRP H
GLOQPWEDAMLQV DQG GLHHHQAHY EHE HHQ W D, IXHWIVKKRZ VXS WR

Z HIDLQ HIWP RVDXWY EHFDXVHWHHV R P XFK GLTHHQADARQ DIRQJ WH
YHIWEWDOFRXP Q HYHQ Z LWLQ WH GRUDOHIHY HSHADD Z KHY

FRP SDUHG VR RIMHJSGMRVDXLY/

$Q2ZD , KDYHDGWR P DMIDOR JHAMURXIK KHH 2 YHJ

HIDWP RDXUG VSHALP HQVKDYHEHHQ FRGPAWG [URP $ XVAWDID P RAMD
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Thisisjust alist of current research that I'm aware of. Adam Morrell has given
an account of hiswork elsewhere in this document — after so many years of
confusion about what’ s going on with our elasmosaurs, I'm looking forward to
him sorting things out. Chris Glen (UQ, currently in final stages of Ph.D.
looking at hind limbsin birds) did a undergraduate project on a partial specimen
of asmaller, ‘Leptocleidus grade animal from Queensland, and he's presently
writing that up for publication. Ben Kear is producing a series of interesting
finds through the South Australian Museum, and Troy Myersis about to
commence a general study on the palaeoecology of the Australian marine reptile
communities through James Cook University. I'mtold that Tony Thulborn and
Mary Wade are close to publishing their long awaited paper on the spectacular
‘Richmond pliosaur’ (an early polycotylid). Alex Cook at the Queensland
Museum continues to dabble in the remarkable plesiosaur fossils under his care,
and I’'m writing up my thesis on Kronosaurus and hope to finish at the end of this
year. | don't know what happened to Natalie Schroeder’swork on ‘Eric’.

Obviously, plesiosaur work in Australiais aimost exclusively focused on the
remarkable Early Cretaceous deposits of the Great Artesian Basin. Three
dimensional preservation is commonplace in the nodular limestone of the Basin,
and this provides insights into anatomical features that can be hard to interpret in
the ‘roadkill’ specimens of the more famous Jurassic plesiosaurs from Europe.
Set against thisis the huge areato be covered (the Basin is one of the largest
geological structuresin the world), and the almost total lack of good exposure —
the latter aresult of our ‘billiard table’ topography and low rainfall. Still,
plesiosaurology is inching forward, with a combination of new finds and careful
examination of the museum collections. A key aspect to future collection is
establishing good relationships with the rural communities of the Basin — these
are the people who find most of the material, and we only get to study it if they
feel like telling us about it. 1n exchange, we do what we can to help those
communities benefit from ‘fossil based’ tourism.



As awindow into the Early Cretaceous radiation of various plesiosaurs, | think
the importance of the Australian material will become more widely appreciated
as the current crop of descriptions are published. As Adam Morrell has
suggested for the elasmosaurs, | think that the extent of general plesiosaur
radiation during the Early Cretaceous has been underestimated by most authors,
and | suppose the simple reason for thisisthat Early Cretaceous marine
sediments are rare in Europe and North America + the anglophone literature thus
far concentrates on the various Jurassic radiations and of course upon the Upper
Cretaceous. It will be very interesting to seeif the pattern we are seeing in the
Australian Early Cretaceous plesiosaurs is paralleled in rocks of this age
elsewhere in the world.

| am unable to offer any summary of plesiosaurology in Australia without
mentioning the difficulties faced by its practitioners. Australiais currently avery
unfriendly place for any kind of science + investment in the tertiary sector
continues to decrease and science funding isat an all timelow. The situation in
palaeontology is even worse * vertebrate palaeontol ogists at universities and
museums are retiring without being replaced, and whilst | don't know exactly
how many vertebrate palacontol ogists have permanent employment in research
positions at universities and museums in the country overall, I guess the number
would befive or less. There is currently no-one in the country who is both
alowed to officially supervise a PhD on plesiosaurs and who is qualified to do it.
In the current climate, those people of the above list who have recently gained
employment and/or research grantsin the field are to be heartily congratulated.

Thisyear, CAVEPS (the Australian/NZ VP meeting) isin South Australia, and
hopefully afew of uswill be able to catch up over abeer. However, in general
isolation isabig issue, both within Australia and between us and the rest of the
world. If there are any plansto implement an email list or aweb discussion
board, I'm sure it would be a great help for us.
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