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© HJIDWHUKHIH J URXQGHG LQRXUXQGHUAMEQGEQ) R KMRY DQGKRSH 7RGD
ZHFDUW Z MIQXVWH SHRSG! WRUHVDQG P HP RUHVRI RXUSDWAHP EWDFIQ)
WH SOFHVWH KDYHVENHQXV : HNQRZ WH IQFUHP HQBOAMSV Z H KDYH
VENHQ WH SURI UMW Z H KDYH P DGH DQG WH YDOHVZ HKRG GHDU: HFRP H
VRI HWHUVR FHBEWDM WH SRZ HUR KHSIQ) KRSH EXIGIQ) DQG FRQAEXWY
VRVRP HWIQJ ELJJ HUMDQRXWHOHV

YXWOQWILY P RP HOA Z H FROMP SOW RXUNXVXUH

7RVKDSHWH I XWWUH Z HVMWDRXUI O HIQZ DGV |RUZ HKRGWHNA VR Z KDW
\RP RURZ Z IGBRNOH : HDWRXWHOHVZ KHHZ HDHJIRQJ) ZK\ DQGZKR
Z I@RQXVRQWIVRXUH 7R GRZ KDWKDVVR EH GRQH DJ DIQDQG DI DIQ R
P RYHWIQIVIRZ DG 7RGRWHZ RINR WHZ R

7 UMV
0 XNED &KDIMZE®! ) RXQEDWRQ




HRADH
oXPPLY) BP

7I<I—BLH‘LIGQW

$VDSIRGHHUQ) QRQ SUR VR DQVDWRQ 0 XNAED & KDUMZE®! ) RXQGDWRQ

0 &) KDVEHHQDWAHIRUH URQAR VRFIDQZ HODUH LOWDWYHVMGFH

. W DVARQJ | REXVRQIMXHVVXFKDV+ .9 $,' 6 7% +HS% & DGEEWMRQ
VH XDOKHDOK D7 DIHGHW J HQGHUMVHOUMY DARQ DQG @H VWN@HGXFDARQ 0 &)
KDVP DGHDWJ QLIEDOAP SDPWRQWH QHVRI IQEYIGXDY DQG FRP P XQWAV
2 XUFRP P WP HQMWR VRFIDQZ HIDUH KDV HDUQHG XV UHFRI QMRQ DQG VXSSRWY
IFOGQ) * DQG&65 WMV DVZ HODVDQ) &5$ GFHQMH IQWH SIRFHWRI

EHQ) HQZ HG

$VUMH FRUHR RXUZ RINIVWHGDP YDG+,9 $,' 6 +HSMH RXU@I\WKIS
SURMPWMDWKDY EHHQUXQQQJ | RURYHWE R GHFDGHV IQYKDUDQG

0 DKDUDVKWD 7 KURXJ K WL KHS@H Z HKDYH SURYIGHG DAMMEGFH DQG
FRXQUH@ \R RYHU FD®LY P DNQJ MRQH R WH O HAWKHSEHV
IRU+,9 1Q,QGID 7KH 6DP YDG + HS@H KDV.J DUQHUHG DFFROGHV | RUW

H FHSWRQDOMWYIEH DQG GHGFDWRQ VR VXSSRWD IQAEYIGXDY D HRWG E\
+9%$, 6
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,Q@H Z M RXUP MMRQWR DEGUHW WH KROME Z HOEHQ] R IQGEYIGXDY 0 &)
KDV UHFHQAD OXQFKHGWH O XNAEDO HQEGH HDOK + HSTH 7KLY IQWDAYH
RITHWIUHH DQRQ. P RXVDQG SUR HWMRQDAP HQBAKHDOM VXSSRIWYR WRVH

H SHUHQFIQ) HP RWRQDGGEMAHW 2 XUADXP D IQ RUP HG FX@MUDD®
UHVSRQWYH DQG HP SDMHWE FDUH DIP VVRR DE@BIYIDW P HQUEIOKHDEM FKDTBIQ) HV

SUHYDBIQAQ , QEDQ SRSXOWRQV

,QDGEMRQVR RXUKHS@HV 0 &) DPRYHD HQJ DJ HV IQ VHYHIDARWHUSURMFW
$QONXUIRFXVHV ROV MP DAE GVFEVXUHRI +,9 WV VR FKIGUHO INQ) Z W
+,9 ZKIBI6KDD Y RQGYRRW SIRYIGHV @H WOHGXFDARQ IQFOGQ)

VH XDOW HEXFDARQ VR VFKRRADGRBMFHQW IQY4KDUDQG 0 DKDUDKWD 1 R
$GEFVWRI | HY DGAFWRQWIIQQ] |RUP HAEDSUR HWMIRQDY SV FKRBJ MV
FRXQUH@RY DQG FRGU HXGHQN DQG 6 DNDY %41G] 1Q) WH YDUIHY/ Z RUOWRQ
J HQGHUVHOWYDARQ Z WY, D SDIWFXOUHP SKDWYRQFR@UH\ RXW : HDOR
XQGHWENH IQWDWYHV VXFK DV'$ QDHP LDO DQDJ HP HQABDP YDG & RURQD

+ HS@H H WQGHG GXUQI WHSDQGHP IE ) IWAMSIGIRUS@DQG:  HEICDLYIRU
" RARY) RXP  Z KIFK FRQAEEXW VR WH P SURYHP HOARI KHDOMFDUH DQG
HGXFDARQI RUP DU QDO HGFRP P XQWAV

,QRXUXQZ DYHUQ) SXUXIWRI VRFIDXZ HIDUH 0 XNAED & KDUMZE®! ) RXQGDWRQ
\WEBQGV DV DEHDFRQR! KRSH DQG DFDEOWRUFKDQIH 7KURXI K RXU

FRP P VR HQMAR HEXFDARQ KHDOMFDUH VRFIDQ HIDWH J HQGHUHTXDOV WO
GHYHBSP HOAFKIE GHYHBSP HQADQG FRP P XQW GHYHBSP HQAZ HKDYH
GIVDQIQGHE®GI [P SDPWRQWH OYHVR! LQGIYIGXDEY DQG FRP P XQUWEAV 2 XU

Z RINIVGUYHQE\ DGHHS URRWG EHIM IQWH [P SRUBQFHRI HTXDO
RSSRWMQWAH\V DQG DFFHW VR KHDEMFDUH DQG Z HOEHQJ |RUDD7RGD. IV

Z W J UDASGDVXUH WDW SUHVHONR\ RX WH $ QXD HSRWARI 0 XNAED

& KDUMZE®) RXQGDWRQI RUMH\ HDU

' U3WDNDWK 0 DKDIQ
3 UHVIGHQAD XNVED & KDIMZE®!) RXQEDWRQ
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7R GDG WH FKDU H IQEXICIQ) DQIQQRYDAYH DQG KL K TXDOW SXETE
KHDOMFDUH HFR VWP HVSHFID® | RUWH P DU QD@ HG DQG YX@QHWDE®! : H
DFFRP SQAK WL WURXJ K IQFGMYH FRP P XQW FHQAE LOMYHOARQY URRWMG

IONQRZ ®IGI HHP SRZ HUP HOMQHHGV GUYHQ DSSURDFKHV DQG XQREVWKFWMG
DFFHW R TXDIW VHYIEHV

,QADZ KHUH DAQGEYIGXDY WUYH IQVDI HW P DNHIQ RUP HG GHFIMRQV DERXW
WHUKHDE DQG DUH HP SRZ HUHG VR SDUIWFISDM IQFRP P XQW Z HBEHQ)J
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3 IHYHOURQWKURXJ K DZ DUHQHW
7R WDIVH DZ DIHCHWDERX\W- 9 $,' 6 VXEWRIQFH DEXVH P HQUEBOKHDOK DQG
VH XDOKHDOM MXHVE\ FRQGXPWQ) HGXFDARGDCSURI LDP V' GFVMUH VHUHY

DQG D7 DUHQHW FDP SDUQV

/ DWVP LB DFFHW VR TXDQN WHDV HQW

7R SURYIGH UHH DQRQ P RXVDQG HYIGHQFH EDVHG QI RUP DARQ J XIGDQFH
FRXQUH@ VXSSRWADQG UH HUDGIND) HV | RUKHDEMFDUH DFFHW\R DO
UHJ DUEBMW Rl WHUI IQDQFIDGIP VMWRQY

( P SRZ HUQJ FRP P XQWHV
7R DAADV D FDIBOVWYRUFRP P XQW HP SRZ HIP HQNMURXJ K KROMEF VH XDO

KHD®M DQG @H VNOHGXFDWRQ DFFHWIE®! SK\ MIEDADQG P HQBOKHDOMFDUH
J HQGHUHT XDIW DQG VAHQI WHQQI KHDEMFDUH M \AMP V

) RAVIUQJ LOFOMYIW DQG J HOQGHUVHQUMIMW
© HVMIYH VR | RAMUGFOMYIW Rl WH P DU ICDDMHG DQG YXQHWDE®I B\
XSKRTIQ) GLJQW FKREHVDQG VXSSRW

YXI@Q) FDSDFIW DQG @ HRQ) GIDLDQY]

© H SURUMYH WH SUR HVMIRQDGGHYHBSP HOAR! | URQAICH KHDOMFDUH
SURYIGHY/ WURXJ K H SHWWBIG DQG SUDFWEDOADIQQ) VRWH. FDQGHIYHU
KLJK TXDOW DQG ®U DI XSCDMG VHYIEHY DFIRW YDURXY GRP DIQV
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3 HRSE WKRXG CQRAKDYH W WDYHARQ) GMACFHV VR J RWAHOADOKHDWWFDUH

QFOMRQ
7KHP XGE6HIRWP VR M WP LE DQG VAWKRMUDACHT XIW WDWFRP SRXQGWR

FUHDW XQT XH SK\ MEDIDQG P HQBAKHDEM FKDEIQ) HV | RUMH P DU IQDDAHG
DQG YXQHIE®! P X\VWEH DGGUIHWHG

( TXIW
* RRG TXDIW VHYIEHV VKRXG UHDFK SHRS® QQHHG SDMEXDOUD WRVH GDW
@\HO RUCE®I\R GHP DG \WHP

+XP DQUIKW
+ HDOMFDUH VHYIEHV VKRX@ HP SRZ HUQAYIGXDY VR P DNHIQ RWP HG
GHFIMRQV DERX\VWKHUZ HOEHQJ

&RP SDWIRQDM 1 RQ - XGJ P HQVIDCS WANAKGH
( YHY LQEYIGXDO/ XQATXH H SHUHQFHY GHVHLYH URVSHRWS FUHDWQ) DVDIH
VXSSRWAYH DQG KHDUE HQYIURGP HQAWVRUDD

$FFXWDR Rl ,Q RWP DARQ
$FFHWWR HYIGHQFH EDVHG NCRZ BIGIHWKRXG P DNHZ D\ IRUQRWP HG

GHFMRQ P DNQYJ

5 HVSHFVIQJ 3 UYDF\
 QGLYIGXDY VKRX@ KDYH WH W KVWR KHDEM FDUH WDWIHVSHRW DG SURWFW

WHUVHQUMYH IQ RUP DARQ

¥ e 3 2 L DQVDWRQD YHWYIEZ



7UIAQ) RAUKVR

Uada UUUp

t XU WHUINIPA HDUP HAFDAQMUWKIS 10 " U0 DCKX2\VZDAXQG' U
5XSD$JDZ DZ HHP RYHGE\ WH SO KWRI \ RXQJ SDWHQN VXITHUQ] TURP

WP ICDA@HWHY 8 QINH GMHDVHV WDWSUP DU DI | HAWIG RGHUIQAYIGXDY
VXFK DV GDEHWYV K\ SHIWWMOMRQ RUDW WA H FDQFHY WHWH I@HWHY

VAKFNWH\ RXQIHWARI | DP 1GHV g BDYIQJ WHP XQBUHSDUHG | RUVXFK
SUHP DXUH GDWY

Q XQGHUWH EDQCHUR! 0 DAL 0 HOKDA) D 7 UMD XNAD
& KDUMZE®) RXQGDWRQHP EDUINHG RQDP MRQVR UDVH D7 DUHQHW DERXW
+9$, 6 : HFRQGXPWGDFOSDFW EXIGIQ) GFWUHVHIHVIRU
GRAVRY HQI DI IQJ UHQRZ QHGH SHW@H' U DP DQ* DQI DNKHGNDU' U
6DQD 3XNMUDQG' UIICD, . XODUWL' U3WNDVK 0 DKDIQDQG' UD DAKX

2 \IZ DO\ HG FUXFIDARGNVIQP DQDI 1Q) WHVHVHUHY ' HVSIW @ WG | XQGV
WHWDP H HEXWG WH VHVMRQY Z I GHWUP ICDARQ DQG UHVRXUFH XQ@HW
FRYHUQJ GRAVRLY/Z IWIQ DQG RXAWMIGH 3 XCH

% 0 &) THOWMH QHHG VR VINH D Gl HUHQNDSSURDFK VR UHDFK W(H
IQAYIGXDODIHAWGE\ +,9 $,' 6 : HZDQMGWR WDMVH SXETF OZ DUHCHW

XVQJ P HWRGY WDWKDGQVWEHHQVESSHGIQR E\ WH J RYHUP HOADQG RIHU
1*2V

AN N

uP

$IWUM P ROMVR EWDIQAMRWP IQ) WHWDP FRQFHYHG WHIGHDRI DIUH
KHSEH Z KHUH LQGYIGXDY FRX@ VHHNJ XIGDQFH DQRQ P RXMD 1UHH I URP
MGJ HP HQ\) RUDSIBWAXG. Z HSXEQKHG' U0 DEKX 2 \VZ DIV P REI®!
QXP EHUIQD QHZ VSDSHUDQG WH RYHZ KHE® LQJ UHVSRQWH IURP FDEBLY I RU
RYHUDP RQM FRQ IUP HG WH QHHG | RIWXFK DKHS@H Q3 XCH
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2 Q2 AREHU QG 0 &) OXQFKHGWH 6DP YDG+HS@HZ W RCH
FRXQUH@RU 5 DGKIND 6 FIHQAIED® DSSURSUDM [Q RUP DARQRQ+,9 WMDY

i P SWRP VDQGMGHH IHFW FRSIQI P HFKDQWP V JRYHUP HOADQG SUYDWM
$57 DQGWHDR HQARSWRQY DQG FRXQUHER] VXSSRWWHWYIEHV Z DV SIRYIGHG

E\ WDIGHG FRXQH@WY

7 R HQUXUH WH KL KHVAT XDIW RN VHLYIEH 0 &) UHFUKIWIG SURIHVWIRQDO
FRXQUH@RY DQG SIRYIGHG FRP SUHKHQUYHWDIQQJ ' U0 DAKX2\VZDO' U
3UDNDVK 0 DKDBQDQG' U5 XSD$.J DIZ DOKDUHG WH OWMAUFIHQMLLE

NQRZ BIGJHDERXW 9 $,' 6 ZKIBIO W/AQEX 0 DAKDY . KILH SURYIGHG WDIQQ)
RQVH XDOKHD® DQG GHYHBSHG TXHHUDI | IUP DWYH DSSURDFKHV I RU
SUHYHQYH DQG VXSSRUAYH FRXQUH@Y) VIIBRUHG VR WHKLIK UM/ * 9674 ,$
FRP P XQW 7KHFRIHWDP Rl YROQMHY IGFOGQ) ' U0 DEKX2\VZDO' U
5XSD$JDZ DDQG' U QXUDGKD 7 DUNKQGH $VKZ IQL6KIQGH 6XQUD* DGLH
YW $QMRQ 9 XQGED 3 DIWDUNDU . DQFKDQ 3D YKIQIHDQG. & UKXWKDQ
|RUP HGWHEDFNERCHRI 0 &)

: WO DML7 KAV VXSSRWDQG J XIGDQFH 0 &) WUYHG LQIW IQWDQ HDLY
+RZ HYHU B\ 0 &) |HIWH QHHGVR Z DDIRQIWRZ QSDW DQG IW
JUDGXD® VHSDUIDMG IURP 0 DML 0 XNAD & KDIMIE®! ) RXQEDWRQY KHS@H
KDGDQHZ IGHOMN @ \WHG6DP YDG+,9 $,' 6 + HS@H

2 (U DQED® WH KHS@H VUHDFK H SDQGHG EH RQG3XQH &DW SRXUHGIQ
QRWRQD | RP 3 XQHDQG QHDUE\ DUHDVEXWIURP DORYHU,QGID 2 XUUH HUDO
A VMP V/Z HUH UHI XOWD XSGDWMG DQG H SDQGHG R I XTOIOMH YDURXY

SVt FKRVRFIDGHHGVR! FDBLY

AN s N

Q IP SUMVHGE\ 0 &) VKHS@HZ RW 0 U3XON3 UWVDGIURP %4KDU
SURSRVHG WDWZ H UHS@FDW WH \VDP H YHQMUHWHUH 7 KHVRFIRHFRQRP [E
FRQGMRQY BZ QMR DMV O H IXUDCBRSXOWRQDQG @ WG DFFHW\R D
FRP SUHKHQWYH KHDOMFDUH IQ UDVAKFVUH Rl Y4KDUSRVH I QLIEDQWV
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FKDOIQJ HV Z KHOVHHQIQWH @ KWR WH KL K +,9 SUHYDBIGFH DM 7 KHVH
| DFVRY FROAMEXW VR WH GHHG | RUDQ+,9 KHSEH IQY4KDU DV IWFDQ SURYIGH
FUMEDO/XSSRWI XIGDQFH DQG QI RUP DARQVR IQEYIGXDY Dl HAMGE\ +,9
WDIMQJ D7 DIHQHW SURP RWRQJ SUHYHQWRQ DQG HQUXUQ) DFFHW/VR FDUH LODQ
XQGHWHYHG UHJ [RQ 7KIVIVZ K\ 0 &) VRRNWH ERG WS RI HFAEEQKIQ) D

KHGEHIQ3DADIQ

5 HFRJ QMQJ WH QHHG I RUSWRI IEIHGR. 1Q@FDADQI XDJ HV@HO DWKID
UYKRBXUDQG0 DIDKLO &) UHFLKIWG - IMQGLD 6XGKIU 5 DNHVK DG

. UMKQDP RKDQDVFRXQUH@RY/ | URP 94KDU 7KH. UHFHLYHG W RUIRXVDQG

FRP SUHKHQWYHWDIQQ) [Q3XQH EH RWHJRIQ) EDFNVR KDQGB! FDO IQWHU
KRP H\WWIWM 3 DD %4<IQJ H FRQGXFWMG UHI XOUVXSHYIMRQDQG P RQVRUQ)
YIMW VR Y4KDUI ROV WH SURMPWKS 7 KHVXFFHWRI WL HQGHDYRXU

I XUMHUVREELIHGO &) VFRP P VP HQAR H SDQEQ) IWUHDFK % WHHQGR!
WDW HDU Z H KDG IGFOGHG FRXQUMHT@] LHDMGVR 67" VO\H + HSDWAY/ %DQG
+ HSDWAY & VR RXUDMR VHYIEHV SIRYIGHG

AN 7 s AN A

LU bJuJ

6RRQ MEHFDP HHYIGHQWRWHO &) WDP WDMWP SO® SURYIGIQ) FRXQUHGL
VXSSRUWWRU+ .9 $,' 6 Z DVQRWHQRXI K VR BDG R EHKDYIRXUFKDQI H
HVSHFID® [QFDVHVIQYROIQ] VXEWRGFH DEXVH DQG DGGEFWRQ 7KL
REVHLYDARQZ DVVXSSRUMG E\ WXGEHVFRQGXPWMGE\ WH: R + HDOK

2 UDQIDARQ : +2 DQGRWHUFRXQARMIH SHUHQFHV 9XICIQ] RQWH
DFKIHYHP HOVR! WH 6 0P YDG + HS@H Z HH SDQGHG RXUVHYIEHV R IQFGGH
DGGEFWRQ DZ DUHGHW DG SUHYHQARQ FRXQUHTR)

7RHIHPWHO FDUWY R H SDOVRQ ' U0 DAKX 2 \ViZ DARW DQVHG GFWH
VHUHV VR HT XIS GRAVRLY Z I WH VN.@Y DQG NQRZ BIGI H VR DGGUHW DQG
VXSSRWFRP SO[ DGGAFWRQ UHDWG MXHVH | HRRYHO IQIQEYIGXDY Z KR

Z HUH DAIMNRUMAKI J @ Z I VXEVWBQRH DEX\H

" RARWVXFK DV' UsZ DSQO HWKP XNK ' UL MD$E\ DQNDU' US RKDQ
- DKDJ WEDU' UAKDBKDQAD. DB HIK ' USWKIVK &KRXKDQ ' US RKDQ
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VDWEN\HDQG' U KDWY 6KDK GIQAKHUVXSSRWWR FRQGXFWD] VHWIRQVIQ
0 XP EDLV* KDIMRSDUDQG - XKX DUHDV 0 HDQZ KIB! ' U3 IDNDVK 0 DKDVAQ ' U
5XSD$JDZ DDQG' U UFKCD & KDXJ KX®I FRQMXHG R FRQGXPWHWMRQVIQ
3XQH SR * KDMRSDUSURYIGHG LQYDODE®! VXSSRWRUP DQ. Rl WHVH
IQWDAYHV \VKRZ FDVQ) WH VWHQI W Rl SDIZHUAKISV : I \WIY Z HDGGHGD
@N\DJ H\R SURYIGH DKROME DSSURDFK VR SURP R RYHUDQY HOEHIQJ DQG
FRP ED/MH DGYHWH H I HFWR! VXEWBQEH DEXVH LQWH FRP P XQWAV WH\
VHYHG

U

&RP SUHKHQUYH DZ DUHQHW DQG HGXFDWRQ DUH YMEGFRP SRQHQVR! RXU

P MRQWR DEGUIHWWH SUAWMQI GHHGVR! FRP P XQWAVD I HAMG E\

+9$, 6 SHFRIQVQ) WH W QLIEDQFH Rl DGAFWRQDZ DUHGHW SUHYHOARQ
FRXQUH@ DQG DI H DSSURSUDW VH, XDOKHDOM NQRZ BIGTH WH $ QNXU

3 IRVPVWDIP HG DAHTXISSIQI +,9 DITHRAMG 1Q HRWG FKLGUHQ DQG DERBMFHQW
Z W WH GHFHADY DI H VSHFLLIE QI RIP DARQRQ+,9 GMFEVXUH DGKHIHQFH
VR$57 P HAFDWRQDQG VH XDDQG UHSURGXPWYH KHDEM 7KURXJ K VLI HWMG
IOMYHQARQY DQG SDVZHUKLSV Z I KRVSIMEAFKDIQV XQGHUWH GDGHUKIS R

' U5 XSD$.J DLZ DO$ QNXUSURMPWHQUXUHG FKIGUHQ Z HUH HTXISSHG Z WK WH
QHFHDY XQGHUARQGEQ) VR P DD HWHU+ 9 HITHPAYHD VR SUHYHQWKH
SWRIHWMRQR! WHGM-DWH

b

$FNQRZ BIGJ 1Q) WH W QUIEDQFH R VH] XDOKHDOK D7 DUHQHW QRWRQD | RU
+,9 DIIHAWMG FKIGUHQ EXWRUD@DGRBMFHOW 0 &) |RFXVHG ROV HWMG
IOMYHOARQVDP RQ) WYGHOQNDIHG W IQVFKRRY ' XHVRWHVWIP D
DQG UHOPVBQFH VXURXQAEQ] FRQYHWDWRQYDUIRXQG W Z HIRXQG IMGL EEXAV
VR JHABHUP MRQI RUMH XDOKHDE DZ DIHQHW 7KXV 0 &) GHYHBSHGD
WDIQQJ) P RGX®! I RUKROME JUIRZ W Z W WHP HVEDVHGRQ: +2 JXIGDQFH

. KIGI WL SURMPVZ DVIQUWD® XQE\ YROQMHLY VR | XUKHUH SDQG WL

SURWFWUHDFK 0 &) IQFRUSRUIDWMG DI XOWP HWDP 10 7 KIV\VMWDWMI IE
H SDOMRQKDVHIEGIGO &) VR HKDCFH RXUFDSDFIW  H WAQG RXUIP SDFRW

¥ e 3 2 U DQVDWRQD YHYHZ



.
-

DQG SURYIGH FRP SUHKHQUYH VH XDOKHD®K DZ DUIHQHW DQG HGXFDARQWR D

O HUQXP EHUR VWXGHQW @ FROAEX\WY] \R WH RYHIDQZ HOEHQ] DG
HP SRZ HIP HQAR| DGROMFHQN IQWH FRP P XQWHVZ HVHYH

AN s AN AN

QW XQZ DYHUQ] FRP P VP HQAR | RAWMUQ) DP RUH LGFOMYH DQG GlYHUH
VRFIHW 0 &) HP EDUNHG RQWH 6 DNDY * HQGHUB HOUMYDARQ 3 LRVFW

5 HFRJ QMQ] WH HYROIQ) QHHG | RUHTXIW DQG UHVSHPWRUI HQGHUP ICRUMEV
0 &) MRCHGIRUFHVZ W HVMHP HG H SHW DQG HEXFDARCDOQMMWRQY\R
GHWJ QFRP SUHKHQWYH P RGXGNDIP HG DAHP SRZ HIQ) FR@U HVWXGHON

Z M NQRZ BIGI H XQGHUABQEQ) DG HP SDM

0 &) FRMERDMGZ W' U3HH XK ' U0 DQDVL3 KDKDGH DQG %4QGX 0 DGKDY
. KWHVR GHYWHDFRP SUHKHOUYH  KRXUP RGX®! | RUFR®U HV @ Z KR FRXG
DFFUXH YDODE®! 1 $$& SRIQNWURXI K WHUSDWFISDWRQ 3 DWZHUQ] Z W
WH 4 $& & GWMMUKDY SUIRYHQIQMXP HQEQQWH H | HPWYH H HEXWRQR! WLV
SIRWFW  HUHP DIQVWDG DWIQ DEGUHWMQ) WH XQTXH FKDOIQI HVI DFHG B\
JHQGHUP IQRUMHV DQG DGYRFDAY | RUMHUW KWIQWH SXUXIWRI DP RUH

IGFOMYH DQG FRP SDMRCDM VRFIHW

U LA

' XUQ) WH FKDBIQI IQ) WP HVRI WH&2 9,  SDQEP IE 0 &) \VZ LD
DGDSWG W VHWYEHV VR VXSSOP HQMMH HIRWRI P HGIEDCSUR HWIRQDY DQG
SURYIGH VXSSRWYR WH FRP P XQW :  HVRRNWH GDG R FRQGXFVWKH [ LAV
Z HEIQDLY DQG RQEH GFWUHVIQ3 XCH 6 SUHDG WH 6 FIHQFH 1 RVWIMH

9KV VEIRUHG | RUI HQHUIDCSLDFWARGHWY/ VR H | HAWYHD P DQDIHE&2 9,

FDVHV 7 KHVH Z HEIQDWY/ VHLYHG DVD SOWRWP | RUGMAHP IQDWY) HYIGHQFH

EDVHG IQ RUP DARQ DQG EHWSLDPWEHVIQP DQDIIQ) WH SDQGHP IE

0 &) DORH WIQGHGWH 6 0P YDG KHG@HY VHIEHV R DGGHW WH SXETF V

JURZ 1Q) FRGFHLQVDQG TXHMRQY HDMG VR WH&2 9, YILXV 7WDICHG
KHSEH RSHIDRY [QFRMERDARQZ WK P HAEDOH SHW RI I HHG J XIGDQFH

RQSUHYHQAYH P HDVXUHV i P SVRP V WAL DQGWH [P SRUBGQFHR

¥ e 3 2 U DQVDARQD YHYHZ



YDFFIGDWRQ 7 KH KHSEH EHFDP H D YDODE®! UVRXUFH | RUQGELYIGXDY OYIQJ
ZIW+.9 $, 6 ZKRKDGDGAWRQDIFRP REIGW FROFHUOV GXH R WHU

FRP SURP MHGIP P XQHWV VWP V %8 \WMSSIQJ XS IRU&29,  VXSSRUMMH
6 0P YDG + HSTH GMAEX\WG DFFXUDM IQ RUP DARQ UHGXFHG | HDWY/ DQG
SURP RWMG VHD FDUHIQWH FRP P XQW GXUQ] WLV FKD®IQI 1Q] WP H

AN A s AN AA

0 &) KDVFRQUMOAD SURIMYHG WH SURI HVIRQDAEHYHBSP HQAR! SUP DU
KHDEMFDUH SURYIGHWY/ VR WH FDQ SURYIGH EHWMUFDUH VR WH FRP P XQW 1RU
DZIGH WDQIHR KHDOM FRGFHOV 0 &) VRQEH GFWUH VHUHY SURYIGH KLI K
TXDOV VFIHQALE FROMQWNDN/ WKMMG E\ WH P HGEDGFRP P XQW ' U

0 DQDVL3KDKDGH - D DKUHHB6RQVDQG' U D\ DAL7KDWM DP RQJ RWHLY
DPAYHD HQJ DJ H IQEUQ] IQRQH SHW I RUMHVH P ROK® GFWUHV

0 &) KDVDOR |RW HG SDIZHIAKISVVR VXSSRWRL DQVOWRQY @H 3 IDKDP 1Q
HYDODWY WHLU) UM G VFIHQAIE FRQMQAD &) VWDP R GRARLY
IFOGQ) ' U\ RWBKIQGHDQG' Us QHKDAL HHODPWYH® SDWFISDMIQ
FROAQXHG H SHYWXSSRUVHWMERQV I R RXAWK YREQMHY DQG) IWIMSIG
WDICHY/RI 3WDIMCP  FROAEXWR] WHUH SHWW/H DQG XSKRTGIQ] WH KL KHW
WEBQGEDUEV R GVAISEH DG SUIRIHWMRQDDP 7 KURXI K WIHVH IQWDAYHV 0 &)
FROAQXHV HQKDGQFLQ) KHDGMFDUH GHIYHY WWURXJ K YDURXVI RUP DADQG CRQ

| RUP DOKHDOMFDUH SURYIGHY

,QUAVSROH VR WH QHHG | RUP HAFR B DONQRZ ®IG) H RQVDIH P HGEDD
SWFWEHVDP RQJ P HAIFDCSUDFWARGHLY Z HIQARGXFHG P RQIM® RQEH
GFWUHV I REXVHG RQP HAFRGU DG IQFRMERIDARQZ MK U- D\ DQN

1 DYDUDQIH DQHWMHP HG P HAFR ®U DOH SHW7 KH DI HQGD VR J LYH

P HGAEDCSUDPWARGHY WH QHFHWDL . NQRZ BIGT H VR QDYLI DM WH FRP S®f
IOMYHPWRQR! P HGFIQH DQGWH OZ. XGIP DO HOUXUQ] WH SURYMRQR!
VDI H DQG HWIEDOKHDOMFDUH VHYIEHV

¥ e 3 2 L DQVDWRQD YHWYIEZ
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$1WIL\ HDWR H SHUHQFH XQQIQ) DKHS@H DQG DEGUHWMQI YDURXY KHDUK,
UHDWG MXHV MEHFDP H HYIGHQKDWAHVH FKDEBIQ) HV CRARQD DI HRW
SK\ MEFDQZ HOEHQJ EXWDOR KDYH SURI RXQG [P STFDWRQY | RUQAYIGXDY

P HOEQY HOEHQ)

6\WW P D GMVFUP IQDARQ [@HW GVFEVXUH VHO FDUH SUHYHQARQ VDM LHV
DQGWH XQTXHQHHGVR! IQGEYIGXDY Q) Z W FKURQE FRQGWRQY DO
FRQOAEXW R WH FRP SB[ P HOBOKHDIM OQGVFDSH <HWIHVHDUFK DQG GDVD
\QGIEDW WDWKHUH 1V D P DRUVFDUFIW RI TXD@V DQG DI I REDE®! P HQEO
KHDOMFDUH VHUYIEHV

0 &) VDQVZ HIQ) WH SUHMMQI QHHG | RUQCRYDWYH DQG FRH | HPWYH
VROMRQV R DEGUHW WH P HQBOKHDOK GHHGVRI YDURXY SRSXOMRQV E)

H WIQGQJ 60P YDAYVHWYIEHV VR SURYIGH WIBISKRQE P HQEIOKHDI,
FRXQUW@Y 2 XUSUP DI JRDQYWH FUHDWRQR! DSOMRWP DQG VXEVHTXHOW
FKDQQHY I RUDQ RQH HVSHFID® P DU ICDD/MHG DQG YXQHDE®I SRSXOMRQV @
\RDFFHWIUHH [P P HADM TXDOV DCRQ P RXVP HQBOKHDOKFDUH VXSSRW
. MW DWDP R S FKRBJ\ SRAWYWDGXDWMVP DQQAQ) WH KHS@H Z HDWH
FUDAQ) DQDFFHVWE®I SDMZ D R QMR Z W WDICHG SUR HVWRCDY

Z KR FUHDW DQRQ MGJ P HQBAEL QLIHG OAMQQ) VSDFH Z KIEK IVDCRQ P RXV

SUYDW DQG FRQ IGHQADO

7KHSWRIWLP DIP VR EXIG W D7 DUHQHW DQG RXWHDFK IQVXFK DZ D \WDW
YDURXV SRSXOWRQV FDQ UHDFK RXVWR WH KHS@H g HVSHFID® YXQHWDE®I RU
P DU LQDDHG SRSXOWRQY @H DERBMFHQN SHRS®! Z W FKURQIE IAHWWHY
ZRPHQ/* %74 .$ IQEYIGXDYDQGFRP P XQWAV VH Z ROHWY/DQG
IQGEYIGXDY VWKI J @Y Z MK DEGIFWRQY DQG VXEWRGFH DEXVHVR CDP HDIHZ

AN A s

U

© W DGHGAEDMGWDP DQGDKMRY Rl IP SDPWXAQUWDAYHY 0 &) FROMXHV
R HYROH DQG P DNH D SRAWYH GlLI HHQFH IQWH OHVR WRVH IQQHHG 2 GFH
WHO HQEO HDOM + HS@H SURFHWHV KDYH EHHOVHWIQ3 XQH Z H SOQW

¥ e 3 2 U DQVOWRQD® YHYILZ
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H WIQG RXUO HQWIO- DI + HS@H VHIEHVVR %4KDU :  HZ IGFRQAXH VR

GYHUIDI HRXUH SHUHGFH SDWZHUAKISVDQG FRP P WP HQAR SUIRYIGIQ)
KROME FDUH VR YXQHUDE®! SRSXOMRQY

¥ e 3 2 U DQVOWRQD® YHYLZ
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SV XNAD & KDUMZE®I ) RXQGEDWRQ Z HUHFRI QWVHWH IP SRMWECFHRI DO QQ)J
RXUH | RW Z IW \WH J REDADI HIGD R VAMAICDE®!I GHYHBSP HON7 KURXIK
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7KURXJ K ViKH @QYHG H SHUHQFHVR! LIQGIYIGXDY Z MK +,9 Z HIDIQD
GHHSHUXQGHUAMBQGIQ) Rl VH FKD@IQI HVVIKH\ | DFH DQG VIKH

IP SRUWDQFHRI SIRYIGIQ) FRP SUHKHOWLYH VXSSRUN7 KHVH
QDUDVIYHV UH GIFWAKH UHVIQHOFH FRXUDI H DQG GHVIALP LODRQR
VHUYLEH XVHUY DV VIKH. QDYLI DV VIKH FRP SO MHVRI VIKHLU

NRXLOH\ V 7 KHIWH[ SHUHQFHV VHUH DV D UHP LQGHUR! VKH FUMEDO
QHHG | RUDFFHWIE®! DQG FRP SDWIRQDVA VHUYLEHV VKDADGGUHW
QRWRQD VKH P HGLEDADVSHFW EXVDAR VH HP RURQDOVRFLDADQG
SV FKR®JIEDY HOEHIQJ Rl VARVH DI IHFWGE\ +,9 $,' 6 6HUYIEH
XVHUOMWRUHY DQG | HHGEDFN KDYH D SURI RXQG P SDRWQ VKDSIQJ
WWHZ RINRI VH RU DQVDMRQ $VZ HP RYHIRW DU Z HUHP DIQ
FRP P WHG VR DP S@\ LQJ VKHVH YRIEHV GIDLQJ 1 WRP VKHIU

H[ SHUHQFHV DQG FROAQXD® HQKDQFLQI RXUSURI DP V VIR EHWAAU
VHUYH DQG HP SRZ HURXUVHUYLEH XVHLY/

$ \HDURGEXMQHWP DQ ZKRZDV+,9 SRVMYH |RUD® RWQICH
\ HDWDQG FRSIQJ Z W DP HQEQMHW FDM®IGXVIURP 3 DD %KDU
QWD KIVZ IHZ DVVXSSRUAYH YSXWQWH QWY HDU KIVZ ILH KDG | BIG
DFDVHDFFXMQJ KIP Rl 1RUFHG VH XDDEXVH DQG GRZ Y KDUDWP HQW
( YHQXD® VKHGIVKIP ' HYDABWMGE\ KIVIDP I® MXHV KHZ DV
FROMP SOMQ) HOGEQ) KIV@H 7KURXI K WH FDOWH KHS@H

FRXQUHTRUSDWHQAD QAMGQHG VR KLY GMAHW DQG RI HUHG VXSSRW
7KH GVFXWHG DGP IQVADAYH DAMEQFH DQG EXICIQ) KRSH DUIRXQG
KLY UHDAWRQUKLS Z W KLY FKIGUHQ DQG KIVRZ QIX\WMUH ' HVSIW | DFIQ]
IP P HQWH P HQECSUHWWXUH WH FDBIUGHP ROMDMG UHP DUNDE®
DGKHHQFH R K WHDR HOATKURXIKD P IQX\WM FRQYHWDARQ WH
FRXQU@RUVXFFHWM X@® UHGILHPWG KLY WRXJ KWVRZ DLGV UHMUIQ)
KRP H 7KH FD®IUI RXQG VROFH |HIDVHOH Rl UHD DARQDQG

UHJ DIQHG KLV DP EMRQIRUQH

$ WD WHIIHU  \HDWRI DJH IWRP - HKDDEDG YKDU UHDFKHG

RXWR XV + H H SOIGHG WDKKV VRQKDG EHHQWWXYG Q) 1Q. RODWDQG
VXGGHQD H SHUHQFHG VHYHUH DEGRP LQDCSDIQ

6DP YOG+ HG@H



' RAVRY GMVFRYHUHG P X@MS®! DEGRP IQDCSUREGP V 7KH FDOBU

H SUAWWHG KRFNUHI DUEQ) WH GRAVRWY UHFRP P HQGDARQR! DO+ ,9
WAMAEH RUH SIRFHHGIQ) Z I WH RSHUIDWRQ 7 KH FRXQUH@RUHQ) DI HG
1QD GVFXWRQWR DEGUIHW WH FD®IUV FRQFHUDY DQG P IMFRGFHSWRQY
DERX\W 9 IGFOGEQ) P RGHVRI WDQWP MRQ ( P RURQD®

RYHZ KHB HG WH FDBUTXHVMRGHG Z K\ VIXFK DVVMDWRQKDG

EH DKLV FKIG 7 KHFRXQUHTRURI | HUIHG UHDWXUWDQFH DQG P DADIHG
\RFDP KIP GRZQ ( YHQMD® \WH FDWIUDI UHHG VR KDYH KIVVRQ
WMMG I RU+ 9

$  \ HDURGIQEYIGXDIFRQEFWG XVVHHNQ] DGYIFHRQMIQ] Z W
+,9 VIQFH KH DQG KLY/ SUHI CDQAZ LHZ HIH+,9 SRMYH 7KH FD@U
H SUAWHG GHHS FRQFHUDI RUMH Z HOEHIQJ RI KLV VSRXVH DQG XCERWD
FKIGS : W SDAHQFHDQGHP SD\  WH FRXQUH@RUHQJ DI HGIQD
FRQVHWDARQ SIRYIGQ) QI RP DARQDERXWIYIQ) Z W +,9 7KH
FD@®UVZ RUHYV SHIYMMG SDUEXOUD UHI DEQ) WH P SDPWRQWHU
Z IHDQGWHEDE\  7KH FRXQUH@RUGMXWWHG WH SRMEIOAAVRI
SDUHOMY) DQG GVSHMIG P \ WV DERXWRHH SHABQR. % WHHQGR
WH FDOWH FD®UH SUAWWHG J IDAXYGH SURP IMQJ VR UHDFK RXVWR WH

KHS@H DIDQ

$ \HDURGP DUHGP DQ Z KRKDGEHHQWENQ) $57 P HAFIGHV

IRUEZ R\ HDY J DYH XV D FDO,WZ DV UHYHDBIG WDVWKH FDBIUKDG

P DUIHG Z IWWRAMEMFEMQ) KIV+,9 WMV VR KLV Z LHRUIDP 1O 7KH
FRXQUHT@RUDWNHG DVHUHVR RSHQDQG FBRVHG HQGHG TXHWRQY
SURP SWJ WH FDBIUWR FROUGHUMH SRMQADGFRQUMHT XHCFHVRI QRW
IQRWP 1QJ KIVZ LH DERXWKLY WXV DQG DWNQ) KIP \R [P DI IGHKRZ KH
Z RX@ | HHAL KIVZ LH GG WHVDP HVRKIP  7KURXI K WL GIDBI XH WH
FRXQWH@RUDP HGVR HP SKDVWVH WH [P SRWBCFH Rl GMFEVXUH DQG
WMD) ( YHOXD® WH FDWIUD] UHHG VR GVFBVH KLY+ ,9 WMV VR KLY
Z IIH DQG J HAKHUMAVMG + H DOR YRZ HG R SUDPW/H SUHYHOARQ

P HWRGV Z I KLY/ Z [LH DQG HQFRXUDI HG KHUVR FROBIFPVINMH KHS@H UL

VKHKDGDQ TXHVWRQY RUFRQFHUDV DERX\W ,9

¥ e 3 60P YDG+HS@H



















































































































































































































































