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7K HR X W O DRZIIQ@U F BXIINE WV K\HW RUWK HW i H Q)
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& K L @B LLVR QRIW KK R RUSHP\VH U LIE D\QWIR Y MAKW K2LS +
'RRBRORFE\LJL @ DWHEEEG UL W)D UYL X:PD U
DIDLQVW &KLQD

$ WWHIWPLH W 144U L WQ V KW W BWEWHU DFAFY L Q\LKARG B\
PDNLQJ LW ZHEBWKLMH®H WKH\ VDLG JDY!
,Q G IRBBQ RRE K L Q® [ F K DIRIHHIX HX K D WHKEWL Q ZL
&RQIHGHUDWH $PHULFDQV ZKR IRXJKW IRL

$PHUVRSERRIBROSODEWEBR P S H VE L WKRRUY
RW KPS HSRZE UM M DSR LRGW K H G HLFDD) P @
FRPPLWAMIBDGQ WDKBRPXLIO L W IDIKMS HRD U NHGN V F
QDWLRQ LQ WKH ZRUOG RQ EHKDOI RI $PH

1RWR L Q F D®N &RH IV O [RZIQ DU FRWXIFX UV KIE VX
DGGLAWRB®DWR/IHIXE G@HD Q\Y N KU HWRB\WS D Q
SR O LR H FINYG HFOW L ] WEEHU L P IM)XOVON DFER F ZBIO |
VI\VWHRHHZKHD GIWWKH G X ZWW\8\O D AH)E KKID Q 8
EXVLQHVMNRIBY R OLWHRHSHQWGHH V SP VE B UWWSHR
DQG ZRUNLQJ FODVVHV



UL YDXWH Q HV WH\E BLYLEGH/GV L WRIYQ RWYKIE W O
SXEOHE XRHNVERYHORRIHGLFXNOKXBWM XE DNWGROL
LQGRFW WBIURIPRMWRKHE XV L GBDWVWWL QHX U H D X FAHD
HVWDEWRVRP®WH S D Q RIFRQY S QMW EHY RIIKG
VXSSUHVVLQJ UHVLVWDQFH WR WKH ROLJI

VW DMBYEUDBERRWR[SOWKEF RQRRKB G DR/
W KZID B @G UXD QW KIHH DWR P H U VO D L VIVIHBIH X O DRy
LVPM GLERDUPDFBGE®UEDQ X | D F MG \BAKUL LEHV
V DW KDWY H \XW RMBKJHR Y H U QW R Q & HDQY® U D Q W R
HF R Q RSARLZFH Q W/ARO L BY IGFLDA0. AVIDJBDVDE\: R U OBUZ R
W K HU WU DR Z® W H O \R QN KD L Ws RV MRIIWRS L
GHULYX\WGWHM(DUGLBGDKES® VO LW HRIPPLV\
RI WKH JHGHUDO %XUHDX RI 1IDUFRWLFV )

1D U F BW KBMIV W U DUMR XLUBFIZK HED V O LADH Bl 1K
3 H UODBX DB W F DIDFMVIRHY Q L O D WRIQ I VIOW W B8 K|
L AR XEOMGR O/GH U P RMUD S D@ Q R W & M W H@\FG! LODQHEL
FRX QW B WSHBMD WS$ID U WS B ) YAHIDGVWHED Q X | D FIW
$UHQWLQD IURP VHOOLQJ GUXJV WR *HUPI

$\WW K\HD PWPH DFFRUWRR X JOOOD UL GIBQVOL
SHUPLW@PKEU LFR PO DV RK IGU XWRR X W KN D®MA
UHFH LYQWVOH O O H $ QKA CHKW K RZHLUBHIL B ¥ L RVSA

VPXJJOLQJ LQWR &KLQD DQG FRO O DLERIUHDN

JHGHGOXQDHQIRUFWPHOQW W LZR QAMIKIHS/ L R G
HV W D E OP b WHEIGVKER H DRV R L FRHI6 W U D BWHHUIY
266 3ULWIRRUOGIZRWHK % 1ZDWKR Y H U QPHIQ@MR
D G HDEAR Q G X F RALDS WU DDNRRROHQIBE U RVDU H V X&X
F K L:HU O O'IROIFR YIDVQNKL 8U L HQE $Q V O LW BYRL /i Q
)% 1D JH QMR @$D Q W K216 6 ) % 1D JH QMID R Q6DG H &V
P D Q DD 8H Q WW Z RAUONINDLIQ/ D E R\ Q B E Y H LDVQIRR).
XQGHUFRYHU WR DYRLG VHFXULW\ IRUFHYV

7KH HODWLREEXUEXID DK H)® 1H [H F X \U BD BI N
DVVLYMNELHQWMWUNW KA [SHULRB @ RGOLWQLIV
7KHHWUD OQHD\DRRIWHUHH O D W E R Q WKOQSKMIEHD \Z K F
WK $GHFLERGI/NBWRQXQVXVSHPWUQEDW L )E6Q
D JH Q@ WWFHK R WHRS H UNDKRRHISV D KHR X \ZH W WHIHH S H U L
ZHUH FROGXFWHG



7KHMHODWZBYRUKALSRLY]HIGV® D VZ K HEJ H @ WD |
6LUDRSHIDMXELAMSRPHEQEHJI/@H Y HOKRE VIR U F
RS H U D VOWRK®VV )% 10) H Q\RW W ¥ iG U V § BKED/AY K K/LL|
GRLQDYRIRW K8H$ VRKD\L QY HV WGE I B WU RLYR\QM
PDW HD QEIDWYV KD @@HN ¥ H K MM RQX U WEDK.IQ (R
)% 1D J H @ W MHF W XUDHOFQA X QWVHRES $Z K L @ BIL Q W DMK
)%1 FUHGHQWLDOV DV FRYHU

2IILFLD@QD JH Q\NGAL P LWV D JMRD[ D P SOGID L W
R E MAHKEKNWY KRH $D V NKILGRW RR X Q W R Q W (GRIGDQ. N @ W
86DVZDRIGHQW MW WH U LFFIDRE RWDV P X JJ QL@
&R PP X QOUV®/L D WQKR.®X W R E L REIUDBNYLDGE K H % 1
F R X@QWHN@ZR. Q JIDQ O/RZRR X RAVH U RIREG H O L Y. 1§ WH
8 Q L \B\M B DVOESHS X V KWHERD | LFDX V W RLFBM KU Z<R N& L \B U
HYHQ LI LQ WKH ORQJ UXQ ZH FRXOG VHL]

,Q  WIKHS$D V NGLG D IXWIDF DX MD VIV R RIWY D R
XQGHUERKDBWYD IDXMEQDLRRG YUH | X W4XGD | |
G U WJUIDAN HQ F O YPRLVRWI R P L QGBHDQ@WUMRU F D-Q ZVHHW/HR |
SDUWLFLSDWLQJ LQ &,$ DWWHPSWV WR D\

6LUD AU DR, $3VD KR XV® )% IDJHQ@MN <R L
PDLQWWIKIBBEG?5$ SO DQ)XV H@YRD NFHD VBIQGH E
L QIR U P:BOQMMEH $Z DY MR VW KSHD G WR X © B GH. V'
V X S HULYQ N BR UL \I GW HKKQ & RH MIOH H QW YRDIH |
GD\V

)% 1$IH W W KR XKW UYDHGH Z<RUN. VW B XSW U
*HRIW HONG PLQLVDWVYD WARADW  $V)OXKHFD
% H @DV L OB &, $F R QRWULR BV D MCKIONY H YBFMW XFDH
D Q\RIQIRW K&H $ E XW/KAD WD JW RIDLGW RR R S H.UDDQAEK F
K FZD VR Q W D/FDMAMAEH $G LFSD @ R HW R I xR XOKOD YA
FKHFNLFRFR EQ®RWW U LOVGH K H FRVWRAHKUDRU H D QA |
PDLOQWHQDQFH RI WKH WK 6WUHHW DSDU

7KK, $XV HEH ODIF F R XKL DRI L PKHHVO B L O O R@A
D QW W KAH.WPZHDM P S WD WV O X X RI® LR U HRILEG L R @ \
SD\URBR® H WZ IFZHNWHRVORD BALSW R SFOMKKH$Z K L\ K
ZHUMIVRZOXKDLBQM LRR/D VI UR R 86 X UPHHH Q H
7KHR D PIIR DI HZG D \D/QTK HVP K BN U WION KBH WHAX V G



PR Q H)X HUNF F RERRR @V KR S ¥ ISQQHKHA H (BVR 2/QW |
HOHFWURQLFV VKRSV RQ &DQDO 6WUHHW

7KK, $FKDSH UNRKHHGL WK QP BIN G H WKOQ VEXXNKW
ZLW KRKEDEBEHLBOKHERB FDIOP D JZ® BVWK BU R XL
1HZRUN &LW\ LQ WKRVH VDPH VXLWFDVHYV

7 K&, $X V MAVHD KHR X WHRR Q GDXFF@/Q RHLWD O & RP ©
RSHUDRW.KIGDW R VED FN) G HH@/ KAHR X IRVLHQ Y H V W
LOOHA PIDUHWEDSYX D U\6 HQ (W RDJAURR O H D WQKHX
)% 1ZD WD Q D M BH$VV D KHR X VIFRR QLHE R Q J INHQWHIZE F
LWUHDVRKIUFLE B @EHW L2 UWWKKE, $V $VVLVWMBE
'LUHFR\ROW'GWPRAGV]*HDR@GE/ 75$ERBGYER W W
$1WHIW S D \WR/IG L V V H P EFON OIDG. HLEW VABIMEH $K DGV |
W KD GWR DWIQQ IR U P MW L D R IR E Y L R @ W RN

FRQQHFWLRQ ZLWK RXU RZQ LOQYHVWLJDW

KD W L FSBOADW KXBMRZQ HID YW KIX U Q LW/R/U
6DOYDBWPEPR@ XKHFD @MMIR WK+ DBHVKH Q G RZX
SXW WKHP ABFIHQ RXU RI

$QG% $IH@WGUMUWDROH@R B UHX [ X UL BBXY B
KRXVH RQ 6 XWWRQ 30ODFH

$ VW KGIR P L QIDQUW. QM KUHH O D W LVRKEY & BS O RILY
DIIL Q LAUWKK)H61 /LNM K&, $ )% 1$IHGEWREHUBND X
H[S ODL@MGEGFRIWMW.EWXORY RS WUDWHSRQDWP HP E
R MHQ U F RWL P& HE L @LITH U HIQW KDHV W IR U GBER X Q
OHJDOMW\K U RXER ODBKQWH O QR XHWEBHM)F K HR b
M XIV EARDXQW RFQIIQ \ W KLIRGRIQ @&/\K DAV RIS H U D \&/ RVR KQHDE
MXPSHG LQ RXU VWLUUXSV

“XP S LLAIW R#% 1VV W L IDUKISWHEHSGCHQLD IR UV
HQ V XWKNY ¥&H $V F U L P IDFINVQ. DIWWBIRENK Y H BVGRHKSX E
Q D U F FOW BERY RUD Q L JHLED L WZDLWAL KBAIQHD F UAHK® R
FRPPD®IGIKLQGRFW WKEDWEREMR® QHM®XERQR
EDVENLMQVWLW X WILERRWIDQFWE KEDO XR/ISR G U L
ULJKWH R QVIQH VRAQ W L RQHFOX K § EH L PKK FRW L Y
WR FRPPLW DOO PDQQHU RI FULPHV GHSH

%X\WW)%1$IJHOWUWHQB[SODLQNRX WHKFFH
E H F DVRVHD Q LFHK H D QAGW FDKARWKL BH F RW R RFOX V IH



WKH EXUHDXFUDF\

L QVWLWXWRRQXB WIHRED W B G T X DQ WWKING
ZKHYHX1H[HF X VB IURAGIFRY HRU& , $DVV H Y WA @G U
WUIDANLQJ $JHORKQ D@D DV VL DWHIEY VL WIRD]
(Q IR U F HPHH.GRVK (@ U L J K QG K\IZW H,Q) R W R HEHK DA
&,$ZDGRLQYD QARFOG, VDRUH SROW KR P W@QD\ |
W K B W WV KBH J J IBWWGEH O HIQV KZHR U D QW KW WeH $Z D
XQGHUZWIKWMPQSP H U LZIDW U D Q V \RRIBWLXRIP L Q
RSLXPYD@WLVWQRG/NIHHSREQU L HWDLGHD Y
KHUHJHWUDERXW LW

2 W KB IUQR B HW IR\ D W WRI@Y\D @\G G HAGKIDUNR YWD |
&, $F RIQU L BAXGVUHDGYIHG P HU L FHZ H WLKF R Q V RRDQQ WYL\
W KRHS$ E H F DIXWDK L G L @E G LKRAX IDWQESH F D& BB H R
ZHUWHXJJOGQXUYWRSH : HZH UWDO O RE R GDOQW k
IRVWHUHG FRUUXSWLRQ LQ WKH %XUHDX

+HURIPXJIDHE, $SHR SLOHW RBIBZ D FK D Q CBHOM ¢
GLVWUBEXWBRURQ\ PG ULFRPP X QL REBW U F
D JH QMO IHWGE GV H Q LV E@FB N\BI DZD R IV X E G RI
FULPLQDVKHMHGIXWIK@ER B P X RUIVQ L Q@GR WSR2
DQG WKHUHE\ SUHVHUYL®JSWKMLOKHMAN U X

* HG L GWQ H HD&/ H D U PKJ U DHJ ®/0 D LRYUHREHHUZ2 U O +
Q D U F R WIERI/D U HLDAHX \/ WOFD O RAW B H HRWTUX R IV QIC
ZDRQRILQJ, | L Q3R RHDE O DFFINQ FDRXK\L P O D ROI H |
GD\¥HVJRE@RP R Q HR DO D Z \HQ® KEHR X D WINH DVBRR Q Y
7 K HVUGIRI [ S H F WRDQW KVRXQUS D W\KDHK D YAHR D NDF D \6H
U D WVOKQURF R VX U WHOBI G IEFHVWF RPIRD | R U Z BLQRVKI D ¢
FD®DMP R UFHD VIHW KQHHK E R U KRARLEK @O WY H U KX
: HGRWF D DHE REBWU O RV F HROW ROHD | L B L VW\R KD YQH
LOQWHUHVW LQ ZKR BUWEH MFRSRILWK HKBIG

7 K HV W D E O DMUDFBHOGEEY SV Y LIOB\DID\Z [ \WHHG X L
Z L VOO W DMRHIFDX@ DYBA 1H [ H F X \8 UHINVANKHR 6R D GIHR
X QW L OZ H UBHD D)EANLD Bl QY@ O REZRIGF RPHR X X SH U
DQG PDQDJH ZKLWH DJHQWYV

7KEDR @ UXIWS UR M HRAWZIRR® G LYHFRXIRP M U |
) L UMW KCHD V W L W X IWKLLRADHS © IH]WMEFORME H | L DWHLEQWFDHI
RZ QAKR P BH/H U \GRHF O CH OB @ UFHJ H DHW Bl G601 F RIC



WIKHRORMD O ORZ D@L & R FLPOX@MRVWIDE @ D U F R\K H
G H QLB XHF ISIRO® LEFH HE MR KEHHIODL PR @ J$D QG U 0L
HQIRUF RPLHFQ WE W WKL 8 (5 L J KMWWY (R E V W\ RDAV |
VHEXULW\

% ODQRAWQURPURV H FRBXRKDD X K BDWDQN IO
SR O LIFQ WD FIR I/ AR W\ XIS@/\Y R IR WPT\K §% 1VS U H F
FDVH P DBHQNRWI[D P SUORHX W LFQUHHMFA/WLGENE U H D
DQEGWLSODQWYIOSHXVLQO O HIDG VDREB O VL
UHSRAKWMW DP S H UWKE U R\LIQD Q VU WIRQHRSU A R § I/
DQG HYHQ PXUGHUHG VWUDLJKW DJHQW\

$ ORIW KZIVM Q R DAV K<H. J KO M WHIR Y H U CCPGHEDW
W KHHDVKNBDUWPHMBRR U U XISQWLHR\QWR. INDK/#_T
+HD GHE\G Q G UFDAJ W D WOKLHD R H V WH. QBWNAER QZ L WAK!
UHVLJ@DWLIR® VK9 G L F RIFLY ®IKVDAD R H DK % 1
Z DV HF R Q GIMW X A\ BPUHVERW X V DLW 41X U IRILYO U F F
DQG 'DQJHURXV 'UXJV %1"

% XW DDDWDJOLQR VDLG WK H M RE&EHAMHF R @

7KH )LUVW ,QIHVWDWLRQ

5LFKDUG 1L[RQ ZDV HOHFWHG SUHVLGH{
RUGHRS$PHULMRS URYMPERO LW RIDMQ W H®E H 8\8k
SURPIMWKHKL W R X O X Q E &8 H G D, WRHQD PHRENIH [ L F
ERUGEBHDUO\ 7KHDP M KR Z H WU Q W FRIG\HHGT XM |
PDVVLWWRSEHD UFSH U DVREBRGGD P D JHH3 D WL
0 H [ L MRKICDW L RIQXB G WL YIRQ LL\V V L OR Ui R\M 16+ R
&RPPL\WRADK FR\WNEW HURRLRP P LWWRRR UGG Q
SROLF\ DQG SUHYHQW IXUWKHU GLSORPDYV

7KHHURIRP P L¥BHRP S RVIAGE LRHPVE HUH\S U H
E\WK B HS$ X WLAHAXG O M A S U H & HOWUHHESU RKBH G |
$ PHPE IRUW K&, $V & RX QW H U L QUWWHDO B § RHEAAHDIW
“DPHWJOHMRBQ XP BH HDKH $V O L D LRI RFM/R/ K) B 1
VLQFH

' KHQLV VL QMY KHRIL&KR P P L W/\X B B X P FHIZOND
& , $F FAUD LE@LOBWY D INWHH. B X \EGI\F DE V R Q \Z D RAB D B
WKHLU PLVVLRQ



$V-RK(Q D @\R WHER DIDBY H OFHHFME HRURR Q J WZHHV
DZD WHEHS$I RUH DK DGD Q F VW RKEH M @/LWEDAU R\R KR O C
7U L D Q HIHRAEOX U F B IDLATEQ/® RIVQ BRRX QLK W Q BZ D
RIUH Z D WERRGLIF LIROG Y D BRBISRD L FK HWYH D S U WY |
WKKLWR XYHVD& L O H MR DKW BBHSD QEL @ R VW(
ZDWRWOOWDRIKHURLBH P XJJ QB ®VRSE IRXVH)
UHEHOOLRXV PLGGOH FODVV ZKLWH NLGYV

1L[RQFRPSURPLVH VROXWLRQ ZDV WRDP
W KHSVP LV V I R @M F L MRURRYHKEH $W R DHIVWE Qi @ R X
9L HW GDRVKKRIX O X PARRGRA, $'L U HFBALR K B H G RWF
IXGOXPH UH JRLQJ WR EUHDN WKHLU ULFH

7KLEHW UPRKBRUWDHFE HP HQW TG 8W K¥1'' DJIF
DVVLMRGLJBOQVWHKEBD P RVFR P S OAFEX WIKH W Q |
PLOLRIDBMUWER O L WW RLKEHD V RLRP P L VWANXHDAS J H
'LFNHFDG@®EDBV VHO®R URY WE KB 0DPHGH WIGDIL .
D YK L RK $6 W D & K RFBI G K D F NDGSHS\H D QI O D\ VR &
Z D VDG H O LED@VHOKEDBIW HV D LLGHIIH F2\D W KQRWR Q BID
ZLOOLQJ WR GR DQ\WKLQJ

OHDQZ KLBUHR VW RD\R BBV ZRRE B X\IULDA N D B W\
& $EHIJD@ILOWVUIKAILQD QERPPD QG HMBULIDR X
PDQDJHPERIWWHBG X UQW H OD QIGHIHRIS 8 U DENVJICRY,
7 K LD/FRVE X D ¥ F UBMULIFFAT X WKSHED F HRR IR (BWIIL F HLL
L Q10 X FS@®RW L DL@R QWIH G HD DHOQFFR Q F H I IBWE® YQIC
HQIRUFHPHQW

&,$21ILFBIDXDQ@DU[RH[DP SADHD VV L DAZHBV V L
R @ D WALRERIQUW/RWISI8 $ P E D V V IDGUROUQFDHD D UW K H U
HQVXWKEBW' FRQV SED UMM LQV\R SW DIOA N 8 UgF
FRPSUR® SR H U DBVQEROWH WIVO Y R WS\RVGH @ 1V L
DVVHWVY WR PDNH VXUH WKH\ ZHUH QRW H

7KB% 1KD@HY KD BR WAKD @ JH WD WR R (@I ENG X
1L [R@U D PIDONOOFF U H X Q I GROM/ KOA11 " Z L WAKKUHH VX €
KXQGBIPGNMQZWWHR BR YV WEGRKGE X F FRINK RRWH U
DJHGW 8 HI®MARIE GLQWHO D DER®SH UDW LR
'LUHFWRU -RKQ ,QJHUVROO XQGHUVWRRG

%1 DIHQWREOWKWDRI&, $LQY RO Y HFERQQIL
HQIRUFRBH Q BAN MRMIAED L V8 WG NSHU DD 1 @ W |



IODVKSRXQMKGI G (DJOWDHMWHDBN L &DXEWPRK J J!
F R F DILUGRAD W$.RH U MARDKZH DU F D QWLHPDHP LIOQO R U 2K

W KGR DHR 1& X E DVQUIDA N Bl U ¥ HMIXID® D QZ H UR X VR |
PHPE HRUASHUDW DR (BW H IRLUR Q L | [DVF MR QVHSHS W |
&DULEEHDQ OH[LFR DQG &HQWUDO DQG 6

2SHUDWZBROQRIVHY HQDOUF R WIRJURUESINH M\ € C
DQG GLUHFWHG E\ WKH &,$%$

7KK HYHODKDMRID UFR W B i URASUHLUVZMIOY GRS
O HBR/ KIHV V L J QRPI& SRIIL F HDUAD G Y L WRRINVG YOI#H 1 '
HQIR UF HRRHFQL\BE QW O X/®WDEO H U L FIDYQ V IERKQ HH L
6 W U L RNERMLLF FAUDA/\WN RRUZN. WWKEHD | R U F 8 P WIOWH R
D \8 R G DMELG W K M IRTED @ RMR D NAHD V E XAWR U R & HEIBW
W ULDAN IDQVV HWRWA [SR VB Q BUR V H FXRMLLORAG L O LW/
UHFUXLWPHQW RI WKHVH DVVHWV DV LQIR

ODQR W KDHQ W L &DOEB PIRDHINI H\Q\SHH® D(\D 1 Z | |
LQGKHEHW KHL ' D Q\GH OW U R X/ DKVRLRW U WAAD S DIO
RS H U D WKIRIRWD Q W D § WRLLFP DEMLIRLIONRAUIAIERD C
ZHUH SOD\LQJ D GRXEOH JDPH

7KH 6HFRQG ,QIHVWDWLRQ

% \ ,QJHULREYSC HKMWIRD@EY W KH Q R BML G M
ZD U UM QMY Y H V WR VDWW HRRQJ@) %3 V) H QWM D G L W
PDQDJHPRNY\MRW NAL" % X\ J H URRRX@BEWHW W KL
W PP Q D ZH.WWKWROEN HWVRIID QL] D/FURQ Y HV W I6F
KHDVN&G'LUHFWHFORRUHEXLOBGLERIXQWHULC
FDSDFLW\ ZLWKLQ WKH %1"

7KH XOAD 2 SHUDWRRRQ T KLFK &, $RILF HAH
LQILOWQWRMLG WRSR @ R U WIS WRIIL F L BIORR U &/
&KLHIV S HFDWMRYX 6 OHER U SR BLIDWD R®HEQIRUF
KLUHG WKUHH BY$SRIVLQJ DV SULYDWH EX\
LQWHUYLHZ ZRUN

&, $2ILFHUUOR XDIRUPHSHUDWER@RHLF ZD W |
SULPDMHKFUXQWHIDWH EVGSRILFHRW RIROBXFE RM K C
RIL F HAKWR VAHD U HHDUG/W D G & M@V KUHH G X FRA LRRUQFLH
6 R X W SN D BRR X HUAHEBEKW/K U RAKKHL ' VW U D IFQRIXC



DQBVVLWRER QVK4HL''V UHJILBQUDPAWRHWKNRZUHG
NHSW DQG VRPH SDUWLFLSDQWY KDYH QH

&KXFNXWHQVFOKRRQHRI VHYHIZIROROWRUSHC
LQWH UBIUHLEHRGYH F U X IL\§ WHRRIW ' * X W H Q K RG R}t
W Z\RH DD W KeH $VE D L8 D N YDA D MKRHUU RIIUDSR/LEWAN 7
/ D RIVQER X VI W Q)DXRUY B WEKIDKWZHE R P P X QVIHF@D W
ElNQRPQHRB GDRARIR S QJH O*KW HQVBK&Z D WRI
: DOWHU 'H&DVBRQIRMRO '&

*XWHQVRRKQKRZH ZIDE OREBIRHRWRBQJIH
6RPHROWHDGTXDDWHB OB DRGY H U\NR@HIK HJ HF D
$ER RMR QWVIKY B U U LRIGRBN HOH H § VWERH , K H BVUKIL
)XOOHU VLIJQHG \RXU FUHGHQWLDOV

7ZRIRD[GVD/MIEEQW LD QLD G HHMPEHWIKIRFNHI
&SRPPLVWRIY¥MLROWWHG$FWKLFEUR K MEKSM/SY
SDUWLFLEDWQRRRUMBFWQY |\W ONRV/ KEH®L V F>
ODWHUYHG DV D FRYHU IRU FODQGHVWLQ

/KH 7KLUG ,QIHVWDWLRQ

7KHLLRQ:KLWHRXVEODPWE&% 1'' V 1D L O YRAW
L Q W H U Q®WXARXDB OLRIL W YA H ELGCHN H O & DE-DEA
FRQ G M/KERNE QWHGR R U WK $LWD | L O W QDD R &, §
'LUHFWROUMDWUDQRUGVHFHOWWRKEHBI&RQWL
 QWHOQLIHQFERGIUMBHY I%41Z' LQWHO BURKA
$PRORWKMKLQGRGIUHHFRPPHWRBME®1'' FUH
5HJLRQDO ,QWHOOLJHQFH 8QLWV 5, B\ HD(

7KIB,8\ZHUED QGXQ QA\QJ ZL WK F\ R BIFEIL F |
DV VL IDQBIGD O SVWRY SWH DD UD J H QWRY. HVE K5H 8
ZLWK VXVSLFLRQ DYRURGBW/RRIHERHRU

7KB,2ZDKDUGWRRS OGWHY H®V F DXQQF \U DRIQR\R
KHEBEQ®WRU PDQDJRUWFXOOIMENGW U D W QISR L
VSKHWBN 6,2 ' LUHFYWARQ DUQHSODLOH® HHGW
X Q G H UW ¥HR Q GR\OLLFAIDR/KID L @ RUGWHRG G IKHSWR E
: HQ H H G/HR® RZK DN (RGS U R W WAFKAWHLIBLR OZ F EDHR U C
W UIDAN H HX¥H UFR RN RQ @ Q W H O RILLFMBIPRIXG H B O\
WKRVH VRUWV RI LVVXHV RQ WKH JURXQC



2UDQLMW BH2I HW®, $SRIL FI$GV 62O DQTR PTUL S
ERWKKREZHUWHILOWOWWRHLG ,Q8SULO 6ZD IDJ;
7JULSPGERPSDQLHGWRO OJR®H WK HH UEHU L HE )
6WDWKR®B G KD F NEYH LIOD BR U NHI® RY Q@ H W I
WKURRUKRE,$FR QW RPXWY UH S VRIBW IRPQ/BBAE S |, $
SURWHFWHG GUXJ VPXJJOLQJ URXWHV LQ

SSRWKMHHWXREH 6ZDIDDNBILSREILUHMINGN
W K\ ¥¢H $K D B F F MWRMHSFORD SDEISHR Y L\B IR T  Z L\
DGGLWLRWBOCEXWE® ASHHR SOHUHQ YRQAYDEBUF
WUIDANLQJ DQG WKH &,$ GLG QRW ZDQW WF

6 HHNDRADIW IR Q HW K/H W X B ML BT L S B B ERHPQ (
W KR H RRMD V S H RLSIHQ) DRAWLVR (@ DRABHHIL VWL RIGGIR/X
IXQFVDMNRIOHL'' VRZ@,$ XVLRBEDF N ®RBBSUKR\DID W
LQWHO QQIXHRIFRIRS H U D W IKRRGRVS H U D IRORMG! A
ORQUEBQGHISE QHWEOWQGEYWANIRAH P XIQE H U
G R) RDAS S 16X W WPEHR X RVDHQW UR QEBUHH F U B IQE@ H @BH
E\ WKH 6SHFLDO 2SHUDWLRGQV DJHQWV RQ

7KHKLWIRX\WDI S URWYKEOD @D\ D O RZLIDK
P L O GBLLRR®B RRMDWDK R QURUZK L FK P L O (ZIDRAD U P DIR
%1'" VSHMRDHU D WHHRDINH I0W WHRG@H F OD ZH® |
G U X /K L FSKR LERND J UHMAS ROLGIEK® G LR K6H 2D C
DXWKRUL]DWLRQ IRU WKH H[W WL SRHID 6l R

'LUHFWRRQ U@WDWLY BOHR M 88, Q W H O @R DHJG
W I6H2F R XROEBWWDREZY W H Q BERW KH$ % X MY H WX BA?
ZD¥RPSHOABESWYHFX8UREH®RUSMH F X RILLW
ZDYVVLIWRMN D GHNK L WHR RPQBR P S XWWW YWD |
D Q @W SRR IWULH V W D@Q@H & \WLIGIIKW B/ R E W & L§
FOHDUDQFHYV

7KUBKEWLY K ,GRWVFHAHUDY V L MpR/GE 2 DG H
RILFHR WX URBO\S KK G (OMWK B (D VIVMQ/®MB P H U |
7ULSROEBV VL DAWHEH2VF K LRIR S H U D TUILFS @&RIW XD
VSH@KHUHY VRV U O R UZIGKKEH V6 HF X B HW M |
6 H U Y IZAH\K HY X WLLOHRID BVESHH Q H WRJID MVOLARHR XTBW/H
DWHWWSQRWLE QDRI H V WILLDMVR R Q GEXE DED
MREWWRIKLVWRB B RD @R IR X V3HO XP EHAR ZD



+ X QVHU LTV H S RESIH FADHOU D WQ R\ VE K F GX B M HRL
W K 1D W B W H EXWY

6,2RSVKLAULS PG D LALMEKE, $ R QP D W VR HRXWW
L Q W HLWQHAOMVGHEIR Y IF B @ O HRAMQ\R B O 8 X WHRMUEBRX '
%1 FKDQQINOURWLRSHUD\SORROGH QDRER
7ULSBEIR S RWKIEW D JH QW U R U H QION L RVIEDADRZ !
FRQW U D ESD D@V VIVEK B H UHH | X HEDEQD Q G B VAL
$ QR WSKWHRIS RD D (RHD® E X V MLWIDA N H@ B H U LIFQ\G D N
WK B UBDQFR QHZ K L AIKY Y HH S RGWHHETKQIQPN E R R
R QN HV X E MFHIFWH P IDNHL QKD/E H HER L RIG HDFG HD/O E

XQRIFLD OO\

(QWHU /XFLHQ &RQHLQ

7 K If U H DRMWRBEI 2F R L Q FZIGMKBDH/ V L J QRA&, @RIIL F
IXFLE@ QHUR/ K¥1''W $VDPHPERUNKI66 &R Q HL
SDUD F K QWHRGQW RR U B H V L VDRI OF O XRH
VPXJIGWD&,SRILFERBRQHIQQ ZDDVVLIWBHEW @/
RUDQLIAWL &RPIRVGIWKIRUWRGQ KHDFKL]
LQIDBWHKEWHUPEGMWYWKEQQHELWHRXH QW |
FDEDO RI JHQHUDOV WKDW PXUGHUHG 3UF

,Q7 KB R O LRI+ FRIL @ R X W KSHWD BW WERNOL®OF & F
DO O MIKDRW &R Q HDLLUU D QWHIGEFHIW Z\N K9 $D QG U
W UIDAN BRU VLEGQ VIR A Q HLSXE D UN Q MER\PRIW K
JD QJVIW RIPLA/R N WK H H QUAKV L V TNKIMD U YOFRHF R UV
OF&RDOORYZKEB UVLRWQIZE® D UF RW RW KWHN U
D\FR GWDB QR W KH $ 7K HV U YOFCHA R G R IVHKEBRVUL F ZQ
|UKSHD V V DJIBAN L Z I H@D U V H IKGIQHRNDE M UMX U QUK
7XUNLVK WR 6RXWKHDVW $VLDQ PRUSKLQF

, QDO HIMARIHE: RYS X E O L&/RKGIHBLHID @ FI&RYD O O H DI
L QV LW WHAWH H WZLLQWKEHR U V LAIDVROW N V DS ¥ R E
FDXVE\GDQLHOOVEHSHFFDGZOMRHKRLYVW RH E

&RUVLEFDQ
WY PBYV YV MWERHRZZK R W H OV RABLIX /B B H QWY ADL

&,$1UQIBAH LK) Y R O@HGIULDA N 0@ & RD QIEAONOEHY L G
LOQGLAXWMHUKDW\GHILQNWRAOGN KD@X O\ R



+RZDYWBOMIHFRPPH QW R WLWER X \KH U & H IDQD
H[SHUZAR UV WA N HAR X W N D&RQ EID®/ VL JIDW
FRQ V X\UW BIEAW) D (D VAN LOH WK ¥ Q G&, YRIL FHD O
0D F N HPY HW HRUD. G W GIRFQ WDE W L YIL\EDBH VV F XV
JUHDWHU GHWDLO

/KH 3SIDUDOOHO OHFKDQLVP

JQ6HSPVEH U W K#H U RELROP P L VEZ \IY W HUFDLD L THV® |
&DELQRMWPLWRWHM H U Q DOVWLRRYRQEW B & A &X Q ¢
6HFUHRNDADWE OERPHUKIK &, 1&&RQJUHWILRE
Z D W R/ HS/R O LEK HRKVOHIQ W H U FIRVY VR G BMD B RVRLHF
FRQVLGHUDWL R @K G DHPWR X QUVRH GP L O MLAREIZHD
RQ GUXJV KDG EHFRPH D ERRQGRJJOH IRU

&R QF X U WHR WIR\U P B)GQ L O DBABKIDLAY WR\E H U L
GLYLWIORSBHAP R% B O WQHRZ Q WV K65 H F & D\OL VW Y ¢
'LUHFWBUSHRRUGLREDIWURRWR PWIHOHE V88 GY L
D Q\GW D RKLLRH®VQ L O BW R B Q@ 8 R 0D VJE R QWK %R O
ZRUNHGVHKGKDFNAKHR Q ZDWS S R LIQUNRGE KH $v
© HVWHHPQ V S'K M UVER Q \B BEX D F NNDDEER U NWREJ HLY
SRVW ZDU *BV PINGD®M WL KSWW D RQRMUS HQ I

LQVKHD UO\V 7K HER O O D E RRJOOWEHRIM G H&WD)YOL
HQIRUFMPAHQW LQWR PRUDO DQG OHJDO R

%ROWHUHXNGo 1" V/IDWERPHULHDQVERQHH U
6WULFNOHU V®&QG ¥RWOWLBUSXK\DFNOH\

% ROWE WK UH XHKGHX G L\WFWVDAIE\PY HW WSE) BD U
PHFKDQULWIERQRRP SXWHH I LR&@W H U GGONYIERTH D
DQB&,$ VMW EIRP P X Q RREDWHE KIDQWV H U IF Bl @ W/R4EEU
W ULDAN HLIQW K816 W RVKHD FFR P S O URKW IGER U OF&
,QWH U QDMILFRWIEVP DWWRAWUNZDWYRGHR GG
3KRHQQJRUPDWMRIFO,6 WKH $K D &V HAER/ H U UWR |
XQG@HBRXQG UHVLVWMHW®DPQ 6RXWK 9

% R OWRMD O MRH W RER|H&IY/, $RIIL F HDUNGO L S/E K
LOQWRAHL' 6HYHUD@WR XX RQHMWMPKEH2IRBODQG
KLIKO\ LOOHJDO RSHUDWLRQV



)DFWEZR QWL &, $D QR5L O L IHDURFS S RWR® OV
SD UDPOHTH O EXRER $([HF X WILYHHEW R D& RBOEX SSF
% R OWSID@V@R U H HW 84 ' D Q)GV HVDV H Q WIERIU P DI®
X Q L O DRWSHSXOUSS RAKHAK L WHR X \DHD VIR S S RW WBHD® R
SR O LS F DRWID BARIHREYU H H O HSFAS D R @ KRH $VV H F
JRYHUQ®HOWILFLRDORUHV LY MWUHES X Q I IGRAK-
FRRSHUDWHG ZHUH UHZDUGHG

/KH %X RIFRWLFY &RYHUW ,QWHOOLJHQF

L QBHSWHPEH&, +HO PWKIHRP H UNHIEW B WOW U |
WR®G' 'LUHFEWRKWUN BWIRH $K DSUH S DLLORY S H F
G U MIULDF NH@ VD PW KB R U.HGD QW IRHD ULEEHD § D
W K8H$ Z R X S G R Y, 1QG H UZALRNDRDV W & X/ U WWXKAHULDA N Bl G
GHY HOR 8 U P R QWLCRIQ HAQDARIROS S R U W X &L $Z\R X
DOVR SURYLGH RSHUDWLRQDO WHFKQLFD

7 K FJ H VDWW KoHX U HRDDO U F R&RLYFH/Q W H O AL HIMZ
%818&,1ZKRHPHWKR\GBBRIJHFM BRGH G X 8 D DO
LQFOXGHEQW LZADQD IVIDHF @/ILNENJ R Y R F D VG R DWWV
GHVHUWLRQ FUHDWLQJ FRQIXVLRQ DQG D

6RPRHS81&,1LQWH O OEWHQANIGH V H B WIHLEY\H\WY
IRUHIRQ H U QI BMIDAMEH U HE O D PRIGR W KIHRLY H U (
D JH Q RLH Y HIQWV KLH \W HO@®AHHU Y R FRAW KQHDUN ER DW k
%81&, DFWL YZIHUGHVHBWHERMWILFDODDSROL
JURXSV

%1'' RILFLPODYD %4BA &, Y0 H JIDFOV L YZLKN RHR\D HDI
W K6H2P D Q 1 MAYW U D MORHEIWRR U B/IRRD WDGL QL V V
GHSYWRKREDNR%S81& ZDWB ® [SH U LLRERBMR. Q HW |
ODZKH HQG SURGXFW ZDV LQWHOOLJHQFF

&, $RIEHBRE HUW HD@QW@L O O/IRDIPAH UFHK R WHRD Q [
%81&,1 RSHUDWLRQV LQ WKH ILHOG

$ %D\ Rl 3LJV YHWHUDQ ERUQ LQ &XED
7ZR 1R FR QW Q W H GO IRIHABDFE ZDW6 8 1& ,¥ FRY |
DJHDQGH F U X UM HH@EVPYY KOHD W L &DXNEBQRYP X J J
XQGHUZROBKEYVVKIBUHYLRRYVSR® KHS$ D QO
XQGHUVWRRG WKDW WKH\ ZHUH ZRUNLQJ



0OH G H/O\D UWOIRIHQ®@RUFK  Z L \WKKHN DVR IEFE
SHQH WW B QEUML F\N RUD Q L ] DLVQ ORRQ) ZRVDKH @8 |
% 1" V(QIRUF HPKILQID GXD U W D L QMOQURREHKG HIORT
& D Q HEWH WQ D HEGAKR EBH HGE X V L @ HWWY DE D QLVAH|
V

&DQHERQBDLGHQW\KKIH BRI W K&IX E D/Q GRHW |
7U DU F D QDWPH. O \Z H QL VVRAD Q L ] D W MRUQXIP@X NMKEH, §
UHIXWHR® OREAL WBXUWKKHHD Y HVWEHFD XRA
HP SO RUDGF DIQAWBY V DV VD YDWDFFEWQ G WDV \B q
EHFDXWBIFQW2XHS HUQ W LLR/ VR FZ B USHHW | R UWPLLI)
IXQFWLRQV IRU WKH &,$ DURXQG WKH ZRU

OHGHNOOL @RS QW% DR I3 L JXYH W H X IDAO RDJPWR
ZKRRVK&, $SDIDZKRBGJ DZHHNKLOUWHH L Y W@
SULQ¥NMPIDEUBRM W L EIQS RHOND UH | GUXKIP X JJ
ULQJ

OHGHDOMWRH FUXRIWHQBVY R P D Q X B OW VPIHQ V& D
RUD Q L ] DWR. R IX Q @R W IKEDEH HQ W VF B \RHL F 1D
PDQ\ PHPEHUV\WDRHUWR BBHULIJRWLR®Y KDG Z
D Q&K D F NZGKHL ®©KID F NZAHA KeH $V'V W D RKLIRHD L D ALLAW |
HDUO\ Vv

% LORIDIZDWKRY HDBRQIW VL VDM BHS 1 &, RI L FLH
OLDP$ PHPERUNK& $V MHZHOURIUR® X QRR.F I
/IRIDKDEHWBRDFNERGEXDUGBDLJIREY )JURP
/RJDW U YYHEHN OOR D P S R WIRH $VV S H ISLRDAAD E B D\G
GURRRUGL@GDWRBYHFLQFWZAD®DVNMBRIZR | R
EXW FODLPHG WR KDYH UHIXVHG

OHGHPER DWUHS R H KN GG O L YWRUH'K HDED U
Y L\D KHI H QW8 D UWFEBQWLF RE G/LHHUY7LKERHL O L VDM
FKDHR HPBHQBEODOQORQBURY BH &, DI H QUWIS H |
FRPPXQLFBW{LRSPHKIE, $VXSSOILEHG , ¥ DV VHU
|RIH G VW KIDG'D BEOKNEZ RUR LRUHIRQHU QR BB W
3DQDPDQM]XHOD DQG &RVWD 5LFD

/LNMHK7ZRROBD QDM &1 &, KD ZRJIJHQGHW L U
DFFRWERIQLH)V S HX®RBDW R O GIGDIDQ D U F R WAL\F
7TKNHORBURY ERNIERW KM X P EDHAYWK B L UMALEN®
IRWIGRPHVWE¥HSROYM EHID Q DUWRWEK KL W IR X



D QEDN 8V K U RRIXAMMFR UGRQ ®\QIKGL2 SHU D'W PR @
VTXDG RI DQWL &DVWUR &XEDQ Q DIDFRL YN

% 1" HQIRUFHREHUW DZDX QIRD BISWKOH UD Q.
D QXD Y$H H G I/O)SKL W WHREV F U H FAQKDHQ W L & DX \BWD)|
K LWHR X WHH QWRV K%1' )ULZD\DVVLIMQRUE% 1" V
LQWH U @ODMWNRYDEE Q L [ RG K LRIV W IR ED O G HWPH
WKENEDQW KL )ULBVVFR WHKENGSOD @WRR Q
LGRVVHRWLIR'QFUHGHQWUWNEBFRME HK B WK BRO L
SDW DRVQNKL W IR X VTHCR AV K Z H HOHRAW. U BDGYW L IV RFOH
PDQRWKEMWHXFFHVVOXDOWQ DMEHIEL'' DQBW
IHGHUDO DJHQFLHYV

8QGHW81&,1IFRYHY $ DVVHMSR UW HG QDS
DVVDVVEORWEE ORPEQ®GH [L FRK H L[ R L WHR X
VSROURNRNGE1&,DVVWRDW & HRIQH P R F UDRWQLLEV
LQ .HHVW

TKDOWMWKHS WKURBIR,1IHGHEDXOIDHAQIRUF
VDQN WR QHZ ORZV RI SROLWLFDO UHSUH

IRYRKHGOH\

7KHL[R K LWHR XV S O RWWK IRG H U D BALFRRPWP L \
PDQDJHPH@WRE Q VSR L \WR BBRYRM\O O KBIL
RSHUDWV\R MWD ULRXMF LHYY R QQHGQID A IR UF
SR R OUHHO/ R XWIRHLY' VQ D U F R WML\FE/B X U WEKLHDUDWY
GLPLQLVKHG

$VW KHJ HH P DY H QAW Kl H G HLFDYOH U Q W IHER W/X V |
% R OWSIIMU IPGIG K O QURRP P D Q\8 KHLU' VJORBBI@V:
RIDJHQMKMHMSURFEEY D QRB R XWRH U LFKDH @ W K
LOQWURGXFWRU\ PHHWLQJ HY WH[UG R I8 P WX ¢
F K L6 D F NROUH3 HAUKI@E ' V/D WS PH U L'RIYQ VE R DHHIL
6WULFNOHU WR KDQG RYHU DOO %1' IL®H

% DWLKY IND S S HIQBIWBHX ®OWF R UWBRY U L FMEHRW
D E XZHW KW H $D O O RZUHGK L S P HQWVRBIS Z LKWR XA C
WKH %1"

,QGLYLGXDO VWDWLRQV DOORIZHQGHMKHER



L QW IDD W YLGHFAKLEAKGS HO H F WWKRIYLHL D
LOQDGPLV@REQMHS$ZD WD E Q/MRU R W WRWQ W WERHGDA F
VLPSEDPRQLWRKHPK W LJQL I LFEIVGE M U DAVDIQIER
RY H UV WKOANREK® B/ YAHHLUGPD QY ¥FSH WLROX\H V W D DUV
R MH& , $V S \LRYQV ULDA N HLULN\H Z G\RH HRIQ/D U F BUARLVAHVF
K D EHH KEQ V P LR/GDID GV LVRHE DX DL R\NG ONR KSHD U W L FRL
&,$ DVVHWV RSHUDWOIMRJDWLRDIV DURXQC

6 W UL NQOEQ D PAK L RK$S HR K6 HIKK L ®RW\IREW D
F D VIHQD W PH U DRIGID WW 8Q GWKWHHE U R XK KO\LW
%1'"' KHDGTXB XNIWMRIOW DY LV \WMQERNQPRHG L
N L F NRDGR/I W KHHQ | R U FAMBR_ Y Q VOLHRDQQ Z K& CSHD V V HUWAR
% R OWKHDQ O DEWBKWMIZ BVUNH. G Q D S §IBY ¥V D V V WQWIMN
DV SDUW RI 2BHRUDGNLRQ 7

, Q J H URVARR®IQ WPKHHEL V WRMIGY KRR Y HIVFAR WWZ R | R O
SXUSKWARPIEZDW B XWIJHQWGEEHHR Y WE HY
LQWH OR@IUHYWBIEAN LWQRFPR X$WPKH U 7KW HJLR QD B
ZHUWY DR M KH R J UDPH UWROEBDRIVS S U RUATS®/ W F
*HQHURKE)L W F RIOGDV WHES H U IR RIQVX F F HAVRK
% D U WWKOHUIY @&/P L Q L \RWAJKDWR(D | R U F HPGHIRLW L V
"($ ,QJHUWRMIEOH) Z V) RWX S S RWRISH ULIW A/GSH
ZKLFK LV ZK\ KH WKRXJKW LW ZDV OHJDO

, QJHUVBRIBE&ZDWXUSWINBBRQHIRWKIRNHIH
&RPPLVVLRQ DVNHG KLP DERXW LW

, ZVIR U W X\VROWH URNEIHIIZ* H Q Q DRIRRP ERIWYHR Y
RSHUDWLRQ

“RHL*HQ QWRAK QW RFHR Y HURVR MZ R | RBHEJ B R HE
IDPLO\ IULHQG ZKR NQHZ -LP /IXGOXP VXJ
WAL 7KHZRUND@®YWRFNEQRN4RWN.*HQ QP M
&KLHIVSHRKWRBU LQDVKLQUMORIBYH*HQQW!
FRGHD PIRR YD UG BB VRI@ LYR VW QOQIZ<R UMNGD DS O
RQ WKH QDPH Rl WKH IDPRXV FRGHEUHDNI

$IWHUHQQRE R DW&HT XEOH B UB KK OMM Y HRWD
UHF UZH WS XOQ RIRZRIRDGWREH $V R S HURID/E Q
7 KHED F N J URKKHORBR R NP R Q WEX/U IZ® L KL IKHHU H F H
LQWHQVLYH FRPEDW DQG WUDGHFUDIW W



,Q2FWREHU'L*HQQZORMVVLIWPMAEAHZ<RURBL'
HQIRUFBHPRRWFRYIRWLE,$D FW L ALV IDHKRH F NIV F
IURB L' IXQEXWISH) BD2PD WV H L P E X WV HKKSW K U R\
NWXUHIOBLQHWKHKB URJWDRD XWKRBELWHKBE SSUR ¢
&RQJUHVVLRQDO FRPPLWWHH

'L*HQ QWUIND BFRP SR QMQGM HFADHOU D WIYR @
ZKLPRVKWMLEZBYD QD EME®UPIKRHBURJGD B HFW
3DUNKWE 6P L O L BADRNSD® N HWWWKR QHR U Q L WHDUYWY
N H H$I L O WWROXWR IR U U DR DB S HAK R L O L MDH
D IMB DFKH S W GWHHBUIDAN VY R Y S B IF W R XLIKWR IS
'L*HQ QDIWER \RAK LW L P 8 R X $ViKH U LEPDAWKKE LR/G H U
ZRUOGZIQGH XIGLHEIBRQ)UDQBR & KM YD V WK HK Q
QXPEHNEHRXWHQ QBQRISHUWVLQWIBUWRDUL
RSHUDWLRQV DQG WHOHFRPPXQLFDWLRQ\

'L*HQ QDRIRE K HENWXO O \E DWIHAN. RHD Q Q R B (
WBRRPLWAVKHEZHUMRWIPLVVLRWVL %1 JUR
VXSHUNYQWRLR UNRV HSKD UH V)DLLFEBR HAD \QH Y M QV |
RILFH

7KHIRIEQYRAOWUDFNLG DD DREW K HH VL WWE
W ULDA N HLUGES S 16U VZARHQM F D S D E LGUDXN ®&X P SIH
WK $V' ($ $IHOMUEDUHMF D Q GIHGHBF DWW K\I W
ZD VDS UH VEDMWMIRGM QVKAHR U ®@HUW BW UBIGI@L [
$YHQXH GRW K HDWHE Q\GR PHX\ZKR BHH@ G L EQWH
(DVWHUW B ULFMHE<R UKD Q GIHF&IRWHO HSRRE@H GV D
KLRVRVD KR X VRHT X HL\R\W IDQVE IS R V V LVEXORHPL Q \D
L Q1R UFR-AUHR\H KD KH P @ X VW R BR Q VWO DG
NQRZ"

J\RX DBRMLFGQXGHDD@UHQWDLQBH Q@ LWSKR O
FUHGHQWLDOV DUUHVW {RX & K$R R SGHRJ DRAKL R

'L*HQ QUAUVS\H U DWW L RIQD Y R @/ KHHGF R R DV D W |
W KIODA® O O G IGRU B H DVKHDWD GX/FAD W KHH W R @MEH $v
SDUDOOHO PHFKDQLVP

7KH 'LUW\ 'R]JHQ



: LWWKRUPRO@W K LOXO\ %81&,ZDVHQDWI
'"($ &ODQGH2ASMUDMLIHRMAR UN&21 $ QXPER!I
'"($&21VZHUBHYHORS B GH® SHF)LIDHDQGWH O
SURJUDSBRVDQH[WHQRL®®1&,1'($&21 GHYH(
LQWHOR M HUIFMNHHE R VW.F DK LRQTBHZHUVSRROLV
L QO RD WHWIWNRPEX Q@@ Q HW WHD R HE R DDAMNGH O L F RV
&XED DQG WK M DIFQBMIHEBBIWLR Q

8 Q GH($ E RWR K@D U \IGFL\D L V WRIQ R/ IVKBS & 2 1\
IHXQ G H{J L QW H O BHHFHHEIERD H O RIGLIYV V WRWSM
SURMBERMEY LWHK URXIKDND 6P LVWKKHILFRI6SHF
3 U R MEHHFFADBPHD MIPF R 9% R OWSIU IPHHEK O Q LV R X
WKEH VD LAL QY WHD® IHIOBE\& , $RILFHBR QG X WM E
SURJUDPPWKKRH$ SURN®GY/DWH RW MAKH DBMID C
GRFXPHQWDWLRQ WR DJHQWYV DQG KDQG(

$VDWRW($&21 6PLWERRY B UNWREHG HW&KD UL
DO@®RIJRMWBHYHDRBWZRIDN HQ WW6 P L VOKR WLHE
PHPR UD QGNP E X UMAIPHIHDWVOH LPD GIHEDFNFK
DV KWRRQ$X Q GHIA P H@W R'W HOH H Q BICHAD RAR X QDWE
SRVLWLRQ DJDLQVW XV

7TKRURXYKERUB\HEBKE,$ '($ $GPLQLVWDD
HVWDEDSVKRBQWUHEOD QG QDW E G DOH FKWX
ZKH@ H N RS RY WG HFR S HU D WULRXJSQW KRIIL F R
LOQWHO CADH@APNGLDWEORMHGODUFK  %H
DVVLIJQHG WKH VSHFLDO RSHUDWLRQV JUI

$V FKLHRI WKHOWHOOLURRE R SHUD'WLRAQ |
DGPLQLWKKE NE6SHF2PBOUDWWULRRSN$62* DQ G\
1DWLRQ@QWBO QUIHFGRN2 SURJUTKRFKDRERPPD
KRZHYZDWXQFOBRBKLOHGHOHSRDGERIGO LV WA
6P L\W®S HEAWR M & R QMLLQ HE MRV IGU DX HKS D KD
FRPPDWQHSD DM RLOO&KRPPKRKDGLVW® KBIQR & , §
'LUHFWRU LQ WKH VXPPHU RI FRQFXUL

&RQHKLMEZ RUNHGE& RO E QL HW QDP® K U RXR R\
SHUV ROYY® @D/ANODKMH ZKHK L UHGL GWR Y H&Q $RIIL F |
WRW'($62* $V1,2VQWHIXOSDDJIHQWRHS 62*FU I
G LGREAX \Q D U F RUDLSESH QAR X B YW\Q V VIV BVE\Q G B 1§
RS H U BW EEPFHIW B H F DX/MB Q/FHXED J HQ MW Z RRAM |



ORQJ UMRQIGHFIWQ\R B 0 @ QVWIDANHI Q R XBR'HK D Q|
YLVLRRQ®HPWRRE D QBH UHR X VHEEV D KHX VR X W
KHDG T XDQMRZDWRZVKLQJWRSDEB\SUR Y LB
EROWGQLQEXQHBIRPLHWQRRGLFDGRRQG RAKC
KDERUPBSU L YLOQN H V WILLUBWIRNHRUE , $G R P H RS
OXOGRRX ILUP ZDV ORFDWHG LQ WKH VDPI

7KHLUY$62* UHF UZLWENSRILFHOV B \& KDHDP G
1L F K RXDB\DWPW R S D UD P LDQ & WDX¥.R Q V(Y RIDU LL-
/IDRVIENDDWE K DEH KRD YWD RH. FBWKRQJIKLED)
ZKHYHMQHADXZD RDKQWHFGHWJ VP XDU®PKQ G/IDE
VW D W L RHQG F&KK. DI NDOWASLFHYV IURP

$ JURXRSHLWK, $RILFHR® O RZHNGOHAN P D& KL Q
OLQJXLWW U YIFHW Q@D VVLINBRDRU D FRLR X L=
'DYLMYHW RIDBWORMRYDDVVLIWRIEHKLF B JR
& KULK/RP S VIRRW K8H $V3KRHOURJUZBPMBD G QW R
+XJKOXUUDNWRBDAD &GR O LAK IDKHE D UW L E OS]
FDSWRAXNYKHXHY DUDY H@VMRX FVR®&R P D\ F 3 K DK@
ZRUNHGERQHIOQHWQDREDVHQYW O OTKRPDY%UL.
DY HWHRW D RV QI U L HRQ8X D F NVOZHH\QMWRH [ L F9H U Q-F
*RHUMKDFNOHEGE& DSD U W L E [YSHHIB/® EQRGEEH QN
9H Q H ] XHD®Y L$G6 F K HDUPE& R Q HL DHD@ER U PR-OQ DR
WKH &, $QWHUURJDWLRQ FHQWHU LQ 'D 1D

*DUDDWW RKNMYDW K& $ F R X Q W HW W BLRYL W §
'"HO WD GQ W H U (5REMARAROH UW KHHO H Y D QWK H
PHPEHHUUY %DOGZLQ %DUU\ &DUHZ DQG -

$SFFRUBIRXDYL&RQHWMDV$EB* VSHFLIWED
3KRHOUR JUD PV R® VOMHD ¥\ KK HDFRPPD @GR
L Q BVRULDA NVK B P MW KL GV XD QGO K WAVK URKDAN2 \Z H |
WR 'S H LRD'W Y B B\G YHW ULDA N W KOWR FFIRGA\R X OWY @ X R
SROLWHBDRQSH LP HQ L VWRRMW KSR OERHA$F D S »
L IK HZ D W KOHR FEDUOE.R V,MW KLH2 \F R X G\G DV D V WLKGHDH!
&R Q HDLQWY K'H $Z R X O G U DNBRIPELODR Y VEV\FKR C
ZDUIWRBNH PRRNKH DD ($ LQIRURKQWZGHR
ZRXOG NLOO KLP

7TKH($62* SHRSORIXEEUHDMWIKHD ZDY LREEV H |
EXW WKW\ KODLYGRQDUUHVW SRZHUV RYHUVHI



&RQHLQ HOYLVLRQHG 1,2V RSHUDWLQ.
. DWBWH UWYPDWEDEDRW BKH$ W R X U WIXSO R J WD
U HIFDW WWAR Y RRISW U DWW R D\ W KD BWMH. QFRIU U ;
IHGHUDO GUXJ ODZ HQIRUFHPHQW EH\RQG

$VVDVVLQDWERQ 6FDQGDOV

7TKHLUWFD Q@B RWRHDA$&21 Z K L FAKDHWWM BN L C
3HURID QLRQWPH[L FFO& KD Y HI FAD S [IDWED U R D U
ZHUH WKH 1,2V DVVLJQHG

$ YHWH&,BRILFAKR/BNESDQ KRDK KD GH U XI9G
7XOORDP S BV S H FRDOFGY LVMRIL JRIQI RVURIL QLI
%1'' &DUHARDVVL DR WLMWERHULGEB@KN.FB G
PDQDXRK® YBIQEDSD WO KH [LFHQOVDV V. IGEH [LF
$FFRUGWEXIDYB]KLWHR X WE VIR U KHD GHRIZ D W B (
VWDWWEH&21 FDVHMHDVINRUBHRY SER® R R\ |
$YLOHV BRIRISR X@ GQ D OLRRPK H QW H X F NFOIRID G
ZHUH VKLSSHG WR WKH 86

)XQ@HUMOORWWH®XD DWKLFRLKDHD G
=D S DWWID YWWHEHH IGIPRU H S U H V HROWVKDHRAL KAV LFD [T
DQYEL U\VWHRARP SDQ0D]DW /KIPH &L WKD U HZK |
DFFRUGRID YW\ DDHED Q KR VDGO D VM IGQHMLNED
ZKL@KD YBIQED S DAKIR & R Q HILH) H WBH/G H S SEHHD (
IXPHG LQ D IOHD EDJ PRWHO

(YHQW RIHPOMH R U B D Q DMQRIBHKD Y SR V IDQRE X \ |
WRHHWUS]JGHRDV WWE XW$ FKLHRK®D OWB GWM)|
PLVWRNOVWUXRI/YWEULWKKHS VUHJILREQDOE
OH[LFR &LW\ EHIRUH PDNLQJ WKH EX\

$W WKLV PHHWLQJ WKH '($&21 DJHQW)\
+ R Z H YZKUHWY KK E MRH BW X W U DSGILUEEYRPXSD Q D ORY
% D Q Q WARWRIKMI R H DOQVW\DL Q DADLORGDU YA\W RIKUMVUN @ S L
WR '($ KHDGTXDUWHUV ZKHUH WKH DQWL
WRDVKLQJWRROXPOLVW -DFN $QGHUVRQ

$QGHWVRQVDIWQ A D DIpWIIKRE) ZDSUR Y LFR Y @R
D&,$DVVDVVKQRWV RYS RENYHGH O WALl B ) B\D
LQYHVW&BEHIBRE KRS SD QR XIREGD VV DV V LGHW



LQFOXF5QRB VK WL@EW O H SKRQ HNE WM RE X W |
LQ Y HV WH[FDMAIZFOTE B RGHERR Q WE R P U DUERW RI8 6
OLWFKUEHOO

$ G H @ DDV \BHRVD KIVRIFES D U CRSAHI® WHL R EXIDER
VLOHPFFHICEQWWR®Z21 WDHMRE K- WHRH @ L YL
&RVILEF BHV ZP V X U (GRIEYG U XUIDAN K@ E BIQL QU K
W K7W DU F D RUDHD L ] D TAIDR D 2@ BB O \DRW KWAIHPO L Y L1
& RVILFDWJ X HR /U H V )G BQRWLHIX H V RKD §X U F K
ZHD S RWQRPH U EB@E MG MR UBG H DAY K R K DIR U F
ZLWE$&21 DVVEDNWGRRFEDRPQWW R DDRKY &D\E\
QDUFR WHUURULVW DQG IXJLWLYH GUXJ V

OHDQZKIQHEUXDU\V($ $IJHGOWKRQ\S DORUF
FDSWIDWRHJ PASHFLROBIPYBG3IKRHOURJWDWH DD
DGPLWWRKRYSLWBBXRUN XHULQRR\SHVWRI®S
L QV S HIRW BIBYS R@/LSH \ F K LDDAGEL K W EDE DKW B
EURNHQ KLV FRYHU DQG QRZ KLV VSHFL

7KLQNKIGZD WL QVDWKIKS LQVSHFIVGOMEP FKL
LQV S HAMWRIK BIR IGELD O L | RUXQWAR HV X USH/L WV X U R ¥
7UL SRDE QF W PYHHP ERIRIS H U DAZ/R RRID@GGY HKUL\ @IV D
ZDW U XKHBU H G XSRXYV S HFDNCRIUBASSD QZGH WHW X (
ZKHQ WKH\ ZHUH WROG ,IZWRXLWDHOOE BV W ¥

%\ & R QHIVIVQWE K MW L'FHFS D U WZPHHLO®VY H W WY |
'($ VQH I D ULHRXDZALIWRMEM $ , QV KSHJ R AMRKYW X P E S |
7ULSRGHG XYDRJUDPH DY ($ SORMBRNVDVIRQL
7R U U L FIRRRAR K3HDWD) D P DIQULHDVQLZPHDQR/U U LIMQRED Q D\
FKLHI RI PLOLWDU\ LQWHOOLJHQFH O0DQXI|

QDG UIMSWR($ ,QVSHFIWRBDGEeHVF WHG®
IROORRGLFNVN FRQVLGHUHG DV RSWLRQV LG
V X E VW LRV QDL RFER VV F UNHIEDEW FKWAR IL Q F H Q GW
GHVWARRAY. R@\D E R UDIMRG LWL Q | R W/PB VX RDW |
ZDUIEWHW Z B KW UDAR K RUD Q L ] D VRIMRKEHAR GR/Q C
FRQVLGHUDWR.GR®EBFNPOVUKRI SV\FKRSKDUP
WHFKQLTXHV EULEHU\ DQG HYHQ WHUPLQ

/KH &R¥&H U



"HV S WKHD X RULQ Y H V W LU RARXFF H VIV RD) B G
UHFRQ IWUEHE® U U D Q JAHPWIR W K & , $F R QVHMIRD
LW D \0 X F R IL WX F FIENY W W UWERK WPHRG B O W KRV MY
S H U KDRBVR L Q F L GHIIQWEDG®I\T X HRIMOW R\ 18186 H Q
6 HO KRW P L WWBNMHX GR Y H U Q P HSOHNUDOZ L REEW S M/
QW H O GBLEVM IQYFIHK/ KRHK\K UER P P L WDNHED \W Q R ZZD
LQY HVWW JB\WP@IQD QGD UL B G B FIVQ Wb XWIDHAK K
EULDERWWMR @B OWQ R FWKERH Q R K&K X UERP P L
FRQFOXVKHDW OHJIRWGR XWP X JJOE\Q&,$ DV V HW
SURSULHWDULHY ODFNHG VXEVWDQFH

7 KH FENH | HSOROPHPUL V INRHZ 1LV AWM K&H $ D F O HDLQR
K H D COVOR/\HV® D W KIDAW U DAX R RRIDGBW H U P LIQD W 6
 QJHUYRWWKSRPPLVFRROO H WO HE LV WRHIQYH
&,V RSHUDWLRQDO XQLW KLGGHQ ZLWKLQ

+RZH YDHDU H VRIYWEHE 6 2* DV VDV V6D Q/GERIGEL
W DW KXV WH 5 B U WPIREGW W DO QVHHI B IMU DR H J )
DQBLVFRQGUFKNES 8QGHE$WW RULFH\DH)H RV |
HQVXLQYHVW H]IDWIL@EE HJ DVKLIRED VRIL F L XO
GLVFXNNVOQPQIR U U IDMRBD Q X HROU L H ®D D U FK

"H'S X WW W RUHIQHH BIDRX U ¥ B U QIEDXQQ R X'\ K HZGHHIQH
ILQGLQJV WR ZDUUDQW FULPLQDO SURVHF

Q &RQJUHVWERGEDXY X E P L WHNGNRRQ\
&,$GLUHPWRRY : % X VIKE R MH $VU RO®IQ W H U GBI\
W ULDAN QXWK HV SRDWIRLWH DJUHHPHEGKKE XV \
'H S D U VWP KIEDIMM KH $W KUH. JW R/O RFWR V H FDXQISHRLG
F U L F/HH\E UGYV\RDHD PRHQ D RIQUIHTF X QL WVQDKDS RVUSAE | X
&RPPLVWWWARWHW®W D\ UR Q/KAY W&, $V K FBXEGHI L Y

UHV SR QR QDLUOARYW HF O G DIHMDLIAHK QBKBDWHK S S R
WKH SULPH PRYHUYV

$FNQRZOMGRSEE D DWHB QDBQ HYIDV V W K U R
0DQVIBRA GG PHOQWKRY U W DN @OD DI MILDEL SVLRHKM.
'($ DIHQWR/RLG QD VYSNVGHEW KR KHR Q VRIQMKR
JRYHUQPKIQW R IFR X UADHA [H P B OER Q W LVDRKHER
'($ PVHMWDLQMME ULPHRY HZWK L QXU WWH UK W H\
VWUDQJOHKROG RQ '($ HIHFXWLYH PDQDJ}



Q KDY LUHID F\W KHEQRBIK LV R SMK 5 VH QURH P
FKLHDQL&DO/NHOWHP RFR VLEQWRHIRUFBPMEL
FKLMWIRS $GPLQLVIHWAHWER Y LQIMHHP RW D \§ 62H |
XQDQLP&XVEHOW KW V& FHUR JUTHUH NW B D X
VHULRXV IXWXUH SUREOHPV IRU '($ ERWK

&DVHD\QGLWGLYLWKROGMSHFLIIFAMNES FRQW
GHOLYHQWHRED L WWAVDO W W KB PWKDWRH $ Z L @G
UHVSRQG SRVLWLYHO\ WR DQ\ GLVFRYHU\

0 D QR W K/HE M HZFRNRYS S H QUK K.V$H S U R PRRE\RVGU
VXUYHLOWE®F HRILFLBRFS O D LUHIG ODWIN R\
8 Q L V6 W® MO\ W K HRUWD Q MVHILDA N DG W L Y T WHGHHD F
LPPXQUWRBUR YV HPXKMURIE N H QW R GXG RV K&, $v
H O H F WXRIQY HA. (ROVD KAFARHD W UGRHOGDLHYGH Q D YD K, §
DVVHWVY WR RSHUDWH ANFN PRHG\ RSHQO)

% XWH Q V L\QUHHUWMA/EGEHS D W/ KH{ S H RVEP H U VBSIX E
KHD OQMW KH$S VLQWH SQIOMAH Q VLY KHI® F U H DLW
&(1B& SURJWIRPDHW UIDAN RQ@D Q L ] DARIUFOG ZOGHA
&, $VXEHUWHB & WRR (1B & FKL'HHIQ Q'DXOMD PR X
VDLGKIRDMRDUR WP\ LQY HV W DITP/RIGROWW X BN
WR EH ZRUNLQJIRU WKH &,$

OXUGHU DQG OD\KHP

'"($&21 LOKHWASVKGY DQWL &OXENDIRW MU R
%ULJIJDGHZKLPKKSH $KDBLUDQLWEQ Y BRXELQ
&R QW UROIORG/ H F 5 R Q/L B/R 6 DBHIEN $D V V IR\W M U
XQGHU '($ KDGHEDUDOOHO DVVLIQPHQWYV
WHUURULVP DQG LQIRUPDWLRQ RI D SROL

'($&21 VGRZQ IKRYIUKIDBER PK QG R QHILQEH J
Z K HRYY HOUIW %9 MRS DR BIH @&/ KIDRAY B UM REEH G VO Q
&DVWXRDY VKIEH Q H WK HRGE H K B M K7H DU F D
RUDQL]D,\GRW @RW GWMEH $Z D X V L IQW\D U F RU W\FNRS
RQMH($ VR WR XDHWSYRIW NBD/W L &XEWMBRR W F
QHWZRUNYV

'($&21 VHFUIKW DBHMWULIFHWWHKEE D FEHNO D L LK
& R Q HDLQ@sH G HAIOQXH LU L Q RLIFHIIOE U IWVRH U F X PAY|



'"($ DOWKKR WD VE QLU XLIYW REHR X Q WAKWMD P R X (
WBRG@ QG OKRNVNV RIFFR@ W GRHOQ NEE®® QY WRW KB $
7D E U DIXHDGDARHRGAR FDRL. Q@Y H(@& &21 DV VWRR/X J
WKHP WRIS 30 L WHRRHV KOG HDAREER Q HZIRQ N R GV
RW KH IGMHQ D Q WHKGS W RD LK H D IR F X V DSW IRFPQRW
DORWRMME QKLFRIJDADVHDVVWRXHHE V,QVSHEF
VWDRGHGHOWHSOPEBGADWWRENZPHPERW |
'LUW\ 'R]JHQ

$FFRUGLRDWWR NV HHBL VS KIIVULWY I&RQH TH
6 KD FNDKR®D WWRFSRW NIRGOL HW KB & R G\E MW
'($62* DQBURXURKRWN SHR SIOH O XTRIP@D L QAH\WR
6 KD F N©MD A KK DHR IW K&, v & DULEPBEB QDWW R}
&OL@NGKDFNMBROWE AYrOWHHLOXMEDQ UFR W
RQKH($62* SD\UR GBAIL FBHU QR UGVR W ZIRQ\N R
&GOLQAYUDFBLRE W KRH$S D U CPHTFH O QIQV3H$ 6 2 *
FRYHU

$VFRYHRUKLV$&21 DFWL YLDV WRFNED IUR
FRPSDEHVLMRFSURWODFHRQEKMBD® GP H UL
EXVLQHWVWHPKQF KK H UMIEP E HRUW KS$HUW IRRIB QL] L
L Q F O X ®LV@B \E bJ® DARO D QGRW DQREH U QPIENDH,
&KHXHYDUNL OYHHIER G U L KHHDIO W L &DIBVEV W L
ZHUHO O H $SID@WK LWH DVAK®KND F NDOGHAO L GIRS ORR
SULYDIZVAD S URIHVSXE O RIGHW W LQBW QRO H.Y
WKH VW FHQWXU\

,QOWH '($&21 ILQDHISLEKKEERE U R/ X J K
ZDWXUGHUWBGULY W KRR \ELCDW W RFFRONDBIGW L
& X E D&LWP FDQV K\HL 2 B # D Q D M. BH $VG U %D BDIVIHQIGD
OLQNMIGH[L G E D@D UF RLIWNJHULW D IRUHLWBU |
RLD Q L | D SMOPQV W IR [FS\OWD L, GWREWD | WWHKAUDR.G H R X
RXW 6LPRQ ZDV DIWHU WKHP

,VZ D ¥ D GH VE X M&/D ¥ X\Q HDAY V X D Q G R GRHW K&H $v
QDUFR W HHURWUNMNWPKE G HELRYE D X J K\Y MW
&RQHNVNY PBGUHBWRKHE($W R QJIDV VIHMPHSR RY
GRPHSRQEDVD ERDW H U IDAE WLLWAKVR XHINZ DY Z H 8 Q/C
WKH FDUSHW IRU UHDVRQV Rl QDWLRQDO



'($&21 XQFHUHPROQRKGO\ DIWHUW'GLF XD
DVVLWRHIXK (S V& D ULE®D B X, W KIDDAS D FLLFV
Z KK DVWHIEGP R R O WENQOWKHHE& 21 VD KR XM BIR X (
LXLXRUGFODQG& WNQRWLPLYV F U HDRR\DR I3 L J
IJX\ZKRZH EHD R ZX. § DD L F K LWWKEHH L @LQIES X J XV W
'($&21 , ZDV WHUPLQDWHG

1RQHZ $&21VZH UK L WD QVE/HME VXL HIDEK AR X |
8QGHWMUKRHSG HGHS OW\EI W L &DAEVPQR B QR W/ |
WHUUBQLRDWLRQ &258 LQ 2WKHUV ZR X
LQ WKH 5HDYD,Q DO BRGWUD QDUFR WHUUF

&RQWLE2 ZD\GLVEDQGHG DI WD UUD X W'R X
'"($&21,LQWHOOHJIBQBHY HUWDRX VW XD/\) R WG
&,$ DFTXLQWIBO 6 D DHERKW H.GS UR V H F O\Q IBREH\S
UHIXWIRG H QUMDY HGVR/ X I MWMKKUHH VI R BAS U RV H F
ZHUH GLVPLVVHG RQ QDWLRQDO VHFXULW

*D UG DWWREFWXK H U )X D AMOUDRIWPKIHS % XKWL S'D W
THBEKDFNKIHEHFRRH *HRU+ : % XWHVVL\GHMS
GLUHREEH U D IVER IQFSHR LEKD F NUOHK\ OGN RG WY
&,$ DQG DVVLIJQHGVKQP WFR WIKFV & QLW LQ

$WWHWLRHIX LQJIBRLQW2PDRZR 8B X UF K BREQLL
3H UDXQIGL YD U W Q WH/IDO O HA/DWID UIRQONY R/ KXY X&XOE
PLVFUHDOBPZQ R W KU F H)VUIDQ\FE K B RING U V W
'($&21 DVVRIQMZRHDIRRB S D YIKIDO N YHIE D!
lUR Q@R UVER Q WX DRG\W Z R ANH IDYQELN WL DERR)
&RQWUD FRFDLQH

0DWW RRRMR L QHK&R Q WX B SR 8 MU DDVLIRRKD U I
JX H U OHOGBHID V WR D RHL F HQW KIDDAS D 6D W W RB
SUHWKQOWZ K HIR , $F D RHL FKD Q GH @RDNBUBD OF DP |
D QW RIOLGAW R/ D SIKIR W R YRJI®SQ G L RILVWBG H 9D KR
ORDCGAIUNIFRFDRQMRNMSOD QK XEO$ '($ VSH
HPSOR\WHAZ DV X Q Q& @XIRMURIH2 F K FOD V T XHI &V L
1LFDUDJXD DV D WUDQVLW SRLQW IRU KLV

1RUDNKH'G $ RIIL F L\N BRGW WBXNMIRW H D © L O QIGROE
| URPK RDQGH O MVPHRD HW W IKRHR Q W QYW K B GV K (5
RIL F LRDEOWH E RVUHUZHKD DEHIEX S KIRWWR KUHL J K W: DIVEL C



7L P H ¥ X U S/RHBAOD NBA @ H DWW K$K R WIRR Z BIOEX J KOIRG L
FRFDLQH RQWR WKH SODQH

)R $ D U WSLR/DL®BNF B R\RFHAR/GHZK (5 VE L JJ AU \BI
W KPS Q GVK ($ G LRI E RDAMY MK R X($K& K L+ F
/IDZ@DLG L@ HVWEPRRUKEIEFRP PR @ WHRIN |
&RPPLWMMHN G L FWIKOMD KK RWRYHMHRSED

WKH OLYHV- RI DIHQWYV

7KHFULPIERDY SEODPG Q ZKHO@KHSLQVW!
*D UQD W W W IRNHAWDWREY | H VMW OHWRMHUR D(@ & 21V
3U L Q BUSIMHOE UTDHEQ [3)XOMV K RXB K B RIBED U Q HISL O (
IURB UXNUIDANIZZLZRUNDQQD &,$ '($ DV VWKMX (
G HF O DR H\GNVEDL\DRD® D W W RFHNWW l7PEQZON HO +
Z L W KIRYEW DBARRFPKSIH R & Q HH WUKEDGM V L*GIIRI@IWY © % X
KDG SHUVRQDOO\ RUGHUHG ODWWRFNV WF

2W KHH[D P SPOW KHVXVRIQDUFR WBEHRRQGV WR
HIDPS@$ $IJHQMFNDORIHFUXXREHG Y RU LDOGF
VPXJIJPCPHPERIK 258D QRWXKBQL ] ORWLURDGHXGE BIQL !
IRUPEH\GUD QR VWQ/&XLZ RV XEDOHRUBNW X\VZBOVLUH |
RI &HQWUDO ,QWHOOLJHQFH

7KH$ KDBUUHVWERBYVWQ R EXWKHSHQJIHQHKI
UHO BP&HGKL VR VW DEHR Q WWD LKDLRBIW KB R L
(Y HO D G&DN WERO O HIXD8R VD GBS R UME B DIE®
VKLS P HROWRKER Q WAJDIVK RRWWK OER G U L BXKHOH G
9HQH ] XZH TFI0O R ZX §9& X EDQ U MLAMBL D O LSHIR S Q H
3RV IZ®N K L H OGRIRGVGU VE\R Q H V L*Gl IRI@IW % X \LKDV |
PLG V

+DYLBHHQ®VWBDWEHS ' ($ RILFLDROXRDGO VW K
& 258D/ VHWERO HDWRBER QJUSS HR ©Q RBIO D/GW R @ OH
86 7KHRKR XP®IEL B QXL OIOR DPQNZ K H O WK @ R U AV |
+DSSARPHGOBQOWK HOQ O PR WW &K VW HSH U WRBHIE
VSHFLDD\ POHFOMY RGF D VIHYY R QY $W Bl U URQG Y
GHDOHUV

/KH -RNH R/X2Q <



'LUHFRMRHQWQ WG O Q LLIHQLFBHE V WRHULP W/ @&, $v
& R X Q WDHUF RRVMAIQRANRHL & L Q 6WBIEG\RYHU DJHQ)
RVWHQEMHERWKWHSULQJERWHWER Y FSUHW HW B DD\
SDUDPLREWDDI/IMRIQWRE UIDAN B UR W HER W IHIK
VHFEXULW\ ILUPVY ODZ\HUV DQG ZHOO DUP}

8QGK,$ SROLFRQ WWKRHD&E U R X\WIR\WHMNKHIUG
DIJHQFRQYR QQMKEHD O XXVRB QG UXJRUP B BRILFIBQ
HUVW2RHOBRAR | RPIBP E HWU X U MHK M 8 U YIL\Q/]
'($ V' HSX\WWR SHUDWDRQ® RPRHIR GOIL D RYLRFWWW |
&18&

7KI&1&T X L FXIOR ZIHVBXUWF R O RQDWD W H & X V WR PH
L@ LDPUHL]|BPIVERIFRFLQUROH Q H] X FRONDK WIXW S T
IHQH ] XXQBRR D B KNODARH $K DIBS S U RWMGHBL Y H § \
$GPLQLVEREPARRURH G HDUHEY H V WL Q @ WM ARROWH
WK&H $KDE&QDFWKLS SHKGIR DIGRPWEK OJZQUHKR
9HQH]XHOD

7KHF R QW URHD®LHYGZ Bi UMD Q D JEAR. , $ RIL F HD L
OF)DUDY® W HRUEHD JVDVQH LRDRPLS DLLQ Q6 D GBYRW R Q
ZDQWHRQ GOFYWD U EMZDWBUHYHIQWRBEBLYBEHFLC
9H Q H ] XZH® IV KSHJ R FRAINLV K VRLQUH E H O EEGR € 1 WXL
& KD YH{ DMAD P H QIODEVHRS@ D \R RIS | J K D Q IL R W IOi]

\H D WD\DWQV K U RXKK$ V6 SHF29DHOU D W.YR R\B 2
ZKRVH VROH SXUSRVH LV WR SURYLGH FR"

7KNOWWRRJRLPSHERD®SW ISR QVM RLED RML P SN
F U HDRWH FDHVU H H Z K B % OD.JHIG WSV K IR RREOGED \ K X
W RU H F UBIPWALFVHR W\E U RV H F )X\ B EZOAD AV YW U D
PHWKRE&®, $ HPSORAREW BMKMHY L G HDKFDED \ OC
HQIRUFHPHQW DJHQFLHY FDQ PDNH DUUH\

$V5H X WIHHUSRIUQVH G7 K L Q RWY K (5 W K® MW/ XAWUWAL )
L QIR UPDWILARMKES H FADHOU D WIYR §RRBQ' 7ZRGR]
S D U \WQIHEFR RIS WLKHD LY F O WGH D &, $16% ,QWE
S5HYH®MNH YRLGW KHS D U WRPHROPM OBDHFX YWD W U H |
LQ WRRMEDWERHULGDRD UWBGIGDMI RZILRPHY |

GRJHQ HPSOR\HHV WR VHYHUDO KXQGUHG

7KKV LDWRRQIRUPDURIPRGR' ZKLRK.NH62*
RSHURBRWRIND VHF ORWDR @PLILQLBD Q ERWH Y H R



GLVFEFXVN@®@OEQYHV WIXIAMNWIYROR U RQ$ GRFXF
FLWEH 5H X WHKIMBPKG GW &ERINVFLDOWS HF L | GED G 6N
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