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IACAA - EY CAA
/LHVY Rl )UHHGRP 3URMHFW GI

7KY |, QMU HHIDMRQDOYRRNBMWKDY EHHQ FUDWIG Z WIQ WH IWDP HZRW R \WH 7IHV R
) BHGRP  SIRWIFW IXQEHG B\ WH ( XURSHDQ 8 QRQ 7KH SIRMFWUHVSRQGY R UHFHQ
GHYHBSP HOWN 1Q \WH IQMIDURCDOSROFDOFRQM WZ KIFK UHYHDOWDWGHP RADA 1V XQGH
IQFUDMQ) SUHWXUH IQP DQ. SDIW R \KH Z R

&KDBIQIH RWICDIY ERK RXAMGH WH ( XURSHDQ 8 QRQ DQG Z WKIQ IW 0 HP EHU 6 \BAM\
GHP RQAMDM \WDVWIH ( 8 1V QR P XCH R \WHQGV \KDWZ HDNHQ GHP RFUDIF VA VWPV, Q\KIA
FROM W7LHV R ) BHGRP VHHW \R GDZ RQ FRBFWH DQG IQAYIGXDOP HP RY \R DM
DZ DUHGHW R WH QHHG IRURQIRIQ) FRP P Y HQAR \WH SURMAIRQ Rl \WH ( 8 | FRUH YDOHV
7R KLY HQG \WH SURVMIPADGRSW DQ H STAM® [QMU HCHIMRQDCDSSURDFK. IRAMUQ) GIDBJ X
EHE HHQ QLI HHQA HOHIDWRQY

7KH FROMOAR WLV ERRNBMLY EDVHG RQ FROUEXWRQY IURP  LQAYIGKDY Z KR H SHUHQRHC
GHP RADWF WDQUMRQY IIAKDQG DQG Z KR YROQEUD SDMFSDWG 1Q VR \ME VHWIRQY
7KURXIK VKDUQJ \WHU SHYRQDOH, SHIHQFHV  \WWHVH SDWFSDQN KDYH KHSHG \ RXQIH
JHCHIWRQY J DIQ D GHHSHUXQEHIABQEQ) R Z KDWDH Z DV @H EHRW \WH HABEQKP HOAR
GHP RADIE VL VWP V7 KHUWMIP RQHV RITHUYDODE®! IO KW IQR WH VRADO SROFDODQX

SHYRQDOHDMHV R DXWRUMBAUDQ DQG \REBQBUDQ UHI 1P HV

7IHVR ) BHHERP IRFXVHV RQ SUIRFHWHV R WDQUMRQ IURP - DXWRUABUDQ X®! W GHP RADA

KL K@ KW GMWRQY \WDWIHP DIQ UHBIYDQAIRGD % SUAVHYIQ) DQG VKDUQ) \KHVH ARUHV
\WH SURMPADIP V \R HOFRXUDIH BHGRIRQ RQ KRZ GHP RADR\ Z DV DRKIHYHG DQG ZK\ [

PXWVEH DRAYHO GHHQGHG ,Q CGRQJ VR WH ERRNBWFRQUEXWV R \AHQI WHQQJ
DZ DUHHW R NH (| XURSHDQ YDAHV VXFK DV GHP RAIDR  \WWH X®I R @Z DQG IXQEDP HQM
WKW

7KURXJK D FRIDERIDIWH DQG LOMI HQHUIDMRQDODSSURDAK. \KLY SURMIPASURP RWV ( XURSHIX

PHPRY DV D Q) DQG VKDUHG UHVSROUEIN EUQIIQ) \RIHWHU\KH YREHV R GLIHUHG
JHCHIDWRQY \R GHIHQG DQG SURMPWKH GHP RAUDIF |RXQEDMRQY R1 RXUIX\MUA



G,
WMC A AA GAAT
UAA Y, C




1amalda aUgeaa a4 @ee

7KH ,QMJI HOHIDIRQDOYRRNBMZ RX@ QRWKDYH EHHQ SRME®! Z WRX\WIKH FROMEX\IRQ R
\WH SHRS®! ZKR DIUHHG VR SDWFISDW DQG VKDUH \WHU VIRUHY GXUQ) \WH AR MQL
VHWRQY $@RXIK WL ERRNBMIQFGGHY RQD VRP H R WHU\MAP RQHY  D@SDWASDON
KDYH FROUEX\MG \R \WH FUDMRQ R! WKLY HGXFDMRCDOMHVRXUFH

$ \RIBOR HIKW [RXUSHRS®! RRN SDUQ WH VHYHQ VR W@ VHVWRQY FDUIHG RXWZ LKIQ
\WH SURVIFW R ZKRP ZHH ZRPHQ $WWH W H R VKDUQ) WHU WP RQHV DO
SDWFSDOW Z HIH UMAQ] 1Q RQH R WH SDUHUFRXQUHV LOYROHG 1Q \WH SURMPWDINRXI K
VRP H KDG GUHHQAFRXQUMH R RWIQ 7KLY AYHYW SURYIGHG YDODE®! IQUIKW IQR
MDQUUMRCDOSURFHWHY DQG @H H SHUHQFHY UHDWG \R DXWRUABUDQ UHJ 1P HV EH RQG \WRVH
R WH SDWFSDIDY ( XURSHDQ FRXQMHV EUQIIQ) \MHVH SHYSHRWYHY \RIHWHU Z L\
WP RQHV FRQQHPWG R P LT LDIRQ RXUGH V

6RP H R \WH VWRUHV VKDUHG DQG SUHVHOMG 1Q WLV GRFXP HOALHDWM \R SDMEXOWD GlLILEXQV
P RP HQW 1Q \WH @HV R \WH SDIWASDOWV ) RUMLY BDVRQ WH VHWIRQY Z HH GHMIQHG \R
FUDM VSDFHV FKDIDPMAHG B\ WKW DQG UAVSHRW $V FROHWDIRQY GHYHBSHG
SDWFSDOW JWDGXD® EHIDQ \R WHFRXQMKHU RZ Q H SHUIHQFHY D@ZIQ) GVFXWIRQYY \R
XQRG [Q D QOWDODQG VSRQBGQHRXY P DQQHU 7KHVH P RP HQN Z HIH RWMQ GHHSO® P RYIQJ
IRU ERK SDMFSDQN DQG IDAMBRY DQG SDMFXOU FDUH ZDV \BNHQ WURXI KRXWWWH
VHWIRQV \R P DIQEIQ D VDIH DQG VXSSRUYH HOYILRGP HQW: - KHQHYHUGQVEXWIRQY EHFDP H
HP RIRD® (QMQH EUHDNY Z HUIH \BNHQ VR \WDWSDWFSDQN FRXG SDXVH 1L \KH. | HOMKH
QHGWR R WR

7KH Z ROWKRSV IXQRIRQHG QRARQD DV VSDFHV R UHP HP ELDQFH  EXWDOR DV VSDFHV R
UHFRIQURQ ,Q VRP H FROM W \WH VIGIGFH \WDWHNBIG 1O VRAHW GXUQJ DQG DIMUSHURGY
R SRMFD® P RIYDWG YIRBIGFH FRQIXHV \R VKDSH KRZ  IQAYIGXDY DQG FRP P XQUHV
UHOWM \R WHUSDWV:  WIQ \KLY 1UDP HZ RIN VRP H SDIFLSDQN [RXQG IWGLILEXGWR \WKPXUH
RUDWEXOWM WHUWMIP RQHY DV \WH KDG QHYHUSUHYIRXV® VKDUHG \WHUH SHUHQFHV Z W
DQ DXAHQFH 7 KH DRMYMAY \WHUH RUH J HOHUDWMG D UDQIH R UHVSRQUHV



6RPI5DUW L FH [SSIUGHWIVAHIGHZLW O L QY R KV WH HISH UL HREW Y YDW H G
W KGHH V MURR Q YIIR H V V DWRR X Q JHHIQ H U D WWREH] B H U L HRQIPHR P IRUW
ZKHQHY L VEMULGPHRR U IMRP H W LIFRKHR\R VIWVE& K D WHK KL B H U L HR)G® WV
ZLWKLQ VPDOOHU JURXSV RU SUHIHUULQJ WR SDUWLFLSDWH

JRWKUMDVRIZRX @G MNHR FN QR Z OMKEHI R UIRW QMK RAZKIRVR B D DWW G
H[ISUHVV RXU VLQFHUH DSSUHFLDWLRQ IRU WKHLU SDUWLFLS

»8é cA a3

7KLERRNIOW WV LJOHIGP DIRNM\F R Q & B K RRDX G HDQAH/D®OH G X FDWR UV
DQRBW KHG L Y LLEXWDHOUHWHNHRGRLGH P R F WWDWDLGV LD @ IBX\W HOB\D Q

L Q W U R GXHFWRRAWWW S O KU MW RH B FDQ HRW D Q W B\H_ARFOF UDF®/ R

HQF R X UDHIID H R\GW R¥D O XWK/B YWV WEHK PR F UNDRNFILFH WH HWWH VW LP R QL H
FROOHFWHKBXE OLFRIN IRRSG R U W X\ RWLRHOW K H PMX/FRVH P SD W K \
UHFRJQPWRR®QW® KGHH | H RAKX P DUL J KWX\E SR BW V F X R Q E R K R/Z
GHPRFUDWLF YDOXHV DUH H[SHULHQFHG DQG WUDQVPLWWHC

7KH R R NFOCHWO VRIUF WDF R P S O H P HIQHAV IR UNJW KVHH V VWLLRQGF O X @WIGH
'HPRFUDMORRROBHWHO ZEMENIQIL HRI)UHHGBPRMHFGLYLGXDO
W H VW L FPROQE. HXW HEBW W L P PO X\WH DIL\D @KGILH U HDPWY L YSLWARLS-RV/QH G
WKRVWRGXOKINOSIMRIURXGGVFXV\LICRAUOH)S HU L HQEIHOMR P H

W HV W L PREMDHOABRHV X LW DEORIX QJBX G L WQIFW VU H F R P P H QA\GKDBN
HGXFDWRWKIX DO MAGEI[FHUB\EWXVHG VFH U WDARWLGG/U B YIVF X O W
H[SHULHQFHV WKDW PD\ UHTXLUH FRQWH[WXDOLVDWLRQ ZKH
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$ W UD Q VS WR RV FAUR/ KHHRMS R O L W R F IDIASQ V W L WAKWDLGRVQ RO P D W L |
W K U R2XKIKIR/ R F LBRWHURP @ XW KR URWD BWDQRIUWRBG HPRFUDWLF
VA\VWHRHVSHJRFH\DWWND UHPR H G LROOH) KRV WWB & Q | ROGW L P H
DQOUWMKDSHGNHQVLRHQARWLIFRQRQIVEG &R Q W L Q2L VWKIKEHV H Y L R X V
UHJLPSHW U D Q VILQWLARGQYRYW Q CRK D Q JH®S R O L W MWADXF VEXWMHOMR
UHGHILQLWLRQ RI ULJKWV IUHHGRPV DQG IRUPV RI SROLWLF

6XFIURFHV\QH\RD YHG H D Q R4 DFW RIUQF O X\GR BLFLRY H P H QWU\D G H

X Q L RR/O L B/ B DHOFHR/Q RIP © E VGHE/W D\G M W L WDXAVH BEWKLHD | O X RQ F H

W KIHQ W H U Q DRVQLREADAD. B 0OH V VR QB R S X GHWP D QRIMSIQI\GHFLVLYH

URQEBRUFBRDLWHEFQ DHD W K RXKBHE W HADRK L AAKKW U DLRWQLAAS U H\DH Q W V
UXSWOLIWRKDF R Q W LRIMWLKARU PUIIJI LPBIU LBIRPR X QWRR X QWM R P H

F DV HWVU D Q VR RFLREWX SR00 RW KFBRIO O B SWKEHX W K R U Y WU IDIQO H

LQ RWKHUV WKH\ DUH VKDSHG E\ JUDGXDO DQG QHJRWLDWHC

7UDQVLWOREDLVH) GDP HEWD®OW G DU W L FXKIDUWRQIRFLHWLHV
DGGUWY®HJIDRFAUHSUHWEKRHUVLVRWEAPRRIDXWKRUVWDXEQ UH \
DQ@WKWHFRJIQRWLRW)LRPWKUKMDVWEHURFH\HSRVH@® KIROORZLQJ
S D JH\O O X WYAKIDDRIMEMVEIRY L Q JPRHG HRAW U D Q V, IQW MRHEIDG KD VBIHO H F W V

VSHFLILF KLVWRULFDO FLUFXPVWDQFHV VRFLDO G\QDPLFV L
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7RX QG H UV WD QWH P R F UNDWOLE VLLWGOLHRRH V WIRRE D PN W/ KA-R Q WRH [ W
WKBHHFRQBUODBDW Q® KAHR O O LRIWKH. F KU H J L P&\ WKWHHJILRB G
EHJXWQRHDN BOW KIHQ W HEHOLO WIDLRFIAG U H GRR K G L VKXW RS KK
1DWLRXRXM RUIMKFHVLVWIRHAGY D @RISHD O LRHGFBINWM KIFR UP D Q G\
ODQGLQYYWHXPPHU DFFHOHWKWAWRH@GO RIW KHUHQEW D WHKH

OLEHURNMDLDBIOPXIXVW VI\PEROWHKHHEHFWHYRBRIWKH FKUHJLP®
PHWURSROLWDQ )UDQFH

, QW KER Q WH{ WU GHAD X OOHD @ NUHHJ D Q EM F D PR H Q WILIXQ®Y K H
UHVW R URDWH RQE OLLGD\Y L W ¥ MEHRFRDVR H DFEW K3U R Y L VARYQHDUIQ P H Q W
RIWKHHQBEKSXEORKYHUQHRUHRYW \GRDBHS XEOLTRA o D'BY N
ZKLPKHWW GHDE& LBXIXVW 7KLINDUNWEGEHJILQ RUWKGHPRFUDWLF
W UDQVEXWLIREL K DQRE® BHVWRISK E OHID@®G®YHNVSRQVLELOL)
| URW KS-D \DVQ G H E XMW ISE B PR F LW WAL W X WAL R QY VR DAL QAR B © D F H
EHWZHHQ DOQG FXOPLQDWHG LQ WKH HVWDEOLVKPHQW

2 Q HR W Kl H URAVD O O HRQAJ KWV D Q Z DWJLHRVQNV RIKOHE JID@SR O L BULIEQPL SO H V
RIWKHHSXEQKF2UGLQDRIFSXIXVW SOD\BGLPSRUWRQRWNKLYV
SURFH V&/H F O DNKHDGE VD\G R-BGE\ W KA FKU HJL PR Q V WQDVMX@Y. BDOQ. &
UHIRIUP MK FARUSIUL Q F LIRS @HKHU H Q B S X E G KR R X\WHK IG\H F L V MWRKQH
3URYLVEFRPBOQPH@MDEIOR NA WW KB XW KR UL®DVUNQ G D MBK H
IR X Q G D WRIRKIWA WW B @ P FORWILFEY H U Q B MQKND P W L P D Q FDHE RAGK H
TXHVWLRQ Rl KRZ WR GHDO ZLWK WKRVH ZKR KDG FROODERU

$ SURF NQWR DQW Kb X U D WEORWIZD V. Q W U R & RPIDE WVIKFRRVHHY SRQVLE O+
IRFROODERBPRWKRIL WD BMOXG L FIZRD®YRFHVRRANLH U HIRW P V
,PPHG L DI W®&\K/MH EHUDEWRYY SR QW D @ H RMOVOR DFAXLURLGA K D KD V

R | WEKDHRD O O/ L 0SX U I HD W BP R URIU J D Q DVIMSEU R F B B F D U LRUHVE

E\ WKWW DWHURXIK. DQ®BIXGLADDEWLBQOWKRKR&WURYWKMYEBO
PHDVXBRYW U MEKMAH/GRAKE-R U D Q SR O L @/H F DVD RMDKERH S X EBDIMFH U
\HDUV Rl RFFXSDWLRQ DQG DXWKRULWDULDQ UXOH



2Q0FMWHSXE@HIDPLEHHQH HVWDEWKMKRN VtRQIDIOQ PEHHIW Q
UHEXL OGHMRFUDQALW LW XQ2 EWREH U )UHQFKW L ZHHQUBIV N i ®
UHIHUHQERIR MW RMQ VW L VRXWMKHRIQNGH S X EDQ B/ R O HF&WR QVW LW XHQ
$VVHPEGWVSRQWRIEWHWQEFRQVW LWWH ROORZ BEWURBE Y LUH
WRBHQWZXAIR O LWVMDIOR . R Q VW LW KIWRRQRFHPEHU SURYLVLRQDO
RUJD QBXEGRKEZ HUK/L &/HGH ZR Q VW LADXENHLLRSQ® H S D'UHHE® WGDVU L Q J

W KS M U IZRGELH W HRIVBIW L FDXERDKEHD O D @ FSR Z HEH W Z HIQ® W LW X W L R C
W KUHR R HD U O L CCPQHEDKEHD DR W/ KHH H F X V8 LL IY BG/WF IRAQ V W LAD XOMIMRHE W H G
E\UHIHUHQQ@®R VKRZLKRIZFRPSQMDW R HDBKUH H PRIGWK H
GHVLROWKOHZROLWULADBPY HFROBQ VW L WKNMERQ GRS \R B G
2FWREHUHVWDE OWKRLXQI/HKS XEDQBUHDWSERU OLDPHUYWERI®\

Z KL AKK®IH J LV GKIDVEXLU B L | DXV KIHIVG R S WRIWVR IQE R Q V W LRADXU/NIHREQ
WKH LQVWHLAMPSWERQIRG R WKH GHP RLRQULIWLDWWG (DQWHULWRH |

7K HPRFUD/W DR VZ DADRGOWL P LWBHHEE X L G B O Q IMQ. VF\Y O W YW\ MROQWR
DFFRPSDEALRGRUWRBREOMD-ORUPDQRWKHRVSEVNMRHI RIJUDRPH

W KIHD W L RG®XQ R MDKFH V L \AMBR QW KRAHR VWAL J Q L | B FID\QXWZHHUWM K H
FUHD W IDRO® W L RRPIMIHE X I L WW BPKGID W L R Q DRINIV\N E RABXUPE V

HQH UW\U D Q DSRED/) N LDAQI®/ K\HW U H Q J WRIEHROW IPHUWL N K3AR\O L W WAKTHO O\
SRVW EBULARBFKDUDFWEUWWHEEHR O R GLNVMHW 6 HY H SROLWLFDC
S D UWLKEVS O D\BIQ P S R WWWRD@EBV K5 V L V WEDHOFTHE H Q VD MR QWK H
QHBROLWIFRDHOR F O XVGH B B QERP P X QAIVWW XS , 2 VR F L DD QG YA

053 &KULVEHPRF U B RAZHYW KB® X UD®HYRORSHED SLIBKDQJLQJ
LOQOWHUQPRQRG@RBE HILQQRI/KBROGDWUDGXDQMMXHYREBGWLFDC
G\QDPLFV LQ JUDQFH DQG LQWURGXFHG QHZ WHQVLRQV LQW

'K LOWKGIHP R F WD WL \WPLDA IQFEF X VRIGW H V W R Q VOVIL VD XQWB IHRSQXE O L F D Q
OHJDAOUWKLDQ EMN. PSR UW®RWHWWH HQ FIKS HU L HROTFHW KRULWD UL |
UXGEH. I THUBRRVKERWHY HROVXK XU R S HPRX QW VXHABV5RP D QRD
6SDLQUDQRMHKH FKUHJLRPH U JHW KHS H F E RRGWRHR WO L &/ IIDQ\G
IRUHRF® X S DAWLIRMIKEHFROQBUOBWRUHR UHIS X E@HIDLQ QYU
FRP SO HGWH/M®\S S HDVLHMBR Q W L ®HRH G VL\VGH [ L ONHK U RYWIH U H U H Q F K
PRYHPH®W KWUMD VW KSRVW VDD Q VFDVBHRQG H U VOMRIRIB U X SW X U H
ZLWIKORQJ VW DXGKRIU MVDW EDB® R U D VD SURFHRMUHVWRULQJ
UHSXEOLFDQ L(DIWHWXD\Q.ROFPHSWLRQDO KLVWRULFDO PRPHQ



IHYHUWKWRHNSWHU L HAIBRHFP HGEURDEEGHUVWRIQEERQ F ULFXH G
RQ WBKHHHQFH RI IXQGDPHQWDO ULJKWYV

7KURXJKWKW ZHQWREH@WXUD QFEHOFRPIROLWHFDIHOHHLQJ
GLFWDW RQEKSLSIWY VLWH. PHMWKH V L\EHFDPHUHIXJR$BHRSOH
HVFDSLERL VUM J L PIHYX UR SIHQ F O X GLIYAL@\QL | DY G BWW R D-GI Z V
IOHHLRMPS HUVH F % WA IR@GS D Q LALKY:LDDU Q )UD QB HF H LYGIBU J H
QXPERWHIXJHWRPUD QF R SDWAOD QR IZKR Z H UHQ LWK @GS LU F X O W
FRQGLWQRIWHUGEPIRSMY RXWKKHDQ EH IRUMD G XDOW H J UIWIRY J
JUHQ¥RFLHW\L Q/KERQ®UYUDQFRQW LW K\WB D GEW LIRIQ) D&YJO X P
WERLV VL GHRRWKID VW BO® K F O XZBILLGVHWWD @ RO L VAW D QQY W H U
GHF D GMRAR X QDM R O FR BH®& 9 O H HR IQJ L ®/IDFUN D W RQDMWLRHU L F D
DQG DXWKRULWDULDQ UHJLPHV LQ RWKHU SDUWV Rl WKH ZR

7KLW U D G RWL\R Q XKD '@ RRVQ @ H HIQX P D Q L WEDXEMODBR O L WQBTREROLF
%\RIHULRURW HPFWRIQREQ Y LGN B OMYIHXGQ G D P HIQW B G RRD Q KID V

VR X JWBHILUPFR PP LW PMBMP R F UDVLRXFIXMUHH GRP[SUHVVLRQ
SROLWOQRDOMQ®PVSHFEXPDQLJKMWWHLIWBV\OXRUHFRIQLYHG
YUHQFRQ VW L WD\ IQREQIDLQZQ W.KQ W H U Q B RVALARLQADROH XQRBWW K H
*HQHYD &RQYHQWLRQ RQ WKH 6WDWXV RI 5HIXJHHV

+RZHYWHK VYW RUPLDRBIPU D QB MDZ H O FR FFIRXIQRIDV\O KP¥HFRP H
PRUHARP S OHQ H F H&HWF D GELQ FAHKGID W B H Q W HIQWEQED UW L ADQO D U O
W K®ID W\Z H QD ULVP P L J U IVQIGRQ O 8RO LRDNWBHFRPRUHHVWULFWLY |
/HJLV O DWLRWKDWRX OWLBGPHG LV ®WMRMHGKHEH F R OHR Q DHLG
PRUFRPSOBIQ ®E WD LWHWLIG IS & BIR RWAH | X JVWW D WIRAQU H T X LOJRIQYJ
SHULRXQFH UWXHYM D Q IHWVHR QQHPMWRMEDSROLEHFEHORSPHQW )\
LQFOX@IKPURZLQDIOXHRFIDU ULPRWHPHODQONKHQFUHDVLQJ
SROLWLFLVDWLRQ RI PLJUDWLRQ LVVXHV

'"HV S IWKHWHQV ) BRYFRIQ W L@ RBIIVQ WPIHFK D Q LN PRHGS URWHEW L Q J
LQGLYLGXDBE L VHFXVKIERWH V HRIS RO L M[ILFERHDD O ¥R QW U WVERKW H G
JUHQBK PRFUDWHWP DQUHIXJHKBWYHQJIDIJH®FWLYKXPDQLIKWV
DGYRFDREQWHUQ DVHVRIFUWK YUY Q V) D QFHR OND FR X Q R/IU \
DVI\OXPPDDQWSRUWO YWRRPK W ERKW HE WAH RILRGHPRFUDWLF
L G H Q WMOND\ X VWY KIG®MPHRE LLDGN | L @HRBWQ B\S R O L MQ\F\ DE X VA R V
WKH SURWHFWLRQ RI IXQGDPHQWDO ULJKWYV



16003
,W D GB\lH P R F UD WD G LLMWR. RVWY BVGKHR O O DFSIVBIVF L D GQQVKHIRZLQJ
GHVILRBUHHGRRDRHUJGIGL PR OIWWMKBHFROQRBUQBU)URP  WR

%HQLOWMRVROLQHJNVPHVWDEODRQRM® KR ULWW®ND BEDY HRBQ
QDWLRQPOQVRUVPKOSWDQIWRHXSSUHWMBRQ LW BESRO L $LRLD
OLEHZWUHWVWUGEWWBRW HS U H \D\DHSGN DIWHR S D J BQURP R W K B
LP D JMHIW K®HD GHYFHD Q@& KIHG HIR@D D Q G D W LRW D A @AW KHHD U O \

V GLVVDWLVIDFWLRQ ZLWK WKH UHJLPH ZDV LQFUHDVLQJ

7KHDOOLDIQER]EHUPDRIEGUDZWOLA@\WE H Y D V WARW L QIKIBMWR X J K W
GHVWUXFQXRQGVWREKARXQVBV\ERPELQLIQYWHQWIQGH®RQRPLF
FRQGLWHRGW LR D QWHG®E B DDORX HV WLKRDI J L W RP D F F IO @

X0\ OXVVR@D@LHPRYIWEGBRZHUWKHUDQERXQRLODVFLDPG
VXEVHTX BDQWIVMREZG Y MK HW H QWG R WP P H G L DOWHHDEBRS H D FRHU
GHPRFUDF\N:HUPDQXLFNRFF XSGR W KWDIQ @ VW D E LSMIBEH W

V W DNADHR ZDQVW KW D GBIROFQHOS X E S DD FQ YV V R O U1 Q IDQM WKVH D @ K H
FRXQWU\ WKHQ HQWHWHG AKXBHDER/G RLVHG E\ YLROHQFH DQC

LWKWRERQWB YW URGY LV WDRYFHP HKY H O BROHIGV LMIRBWL Y HU V H
SROLWQBRPEDGENJIJURX G QX EERAIP X Q LOAVEW & D WKRWR QDUFKLVW YV
ZRUNHDVPHUWERUGLEDW\L]HQV + R WD \WHIGRLH YOW D L QIVWF L V W
IR UFBIYEH U P IRF F XS D WLHAQYN U X2 DAHRRAQ @ L O L BMCID SR O LIVQ ED O
V\PER O®MWL P HAGR H V WRDLDHVHKWFBEM UHHGRPJQV RO L GDQUQ@BWLRQDO
VRYHUHZXGWEHUDWLR®SULO PDUNERWKKSIUDFVWIQRDE@EROLF
HQR W KGIL F W D WDRIUB\SKH.CEBIGEH B K D I K L FAKKI Bl W RUIHKAR X QIARX O G
LQF UHDEBXIMIE\G R S X SDDJW L F LDSPGHARRF WDDAB L B D W WRKGMH Q D O
GHIHRMD VF LV® ,W DIO¥ HOBI X Q G D P HTQWHA DY QVZIRIMWL QRISROLWLFDC
VIVWHP VKRXOG HPHUJH IURP WKH GHYDVWDWLRQ RI ZDU"

20 -XOH ,WDOZB M O WREW®Q D W L RE DHOU H QERHPF LZG&HH W K H U
W KAHR X Q WKLR XLOH®P DDRR QD URKEH FR P H S X B R WFKIH UW WRIQW D O LD Q
KLVWZRRRPRH®DUW L FLG®Q VW CRROWF B HJ H V& BVBR KHHY W D E O L \RKR K9 W
/WD O5HDSXE TIKENYHQWSUHVRRUMAIGIDY L P SORIQ VW L WX\ QR D O
UH | O HFGAHH®MWD Q V I R U N IVG RAQYL MG_HF Q8 MWD RAG L F W D WDRJUGV K L S
FRQIONKMR X QWRIX JWW HGHILOMEDVHEOQGHPRFUBWLEF L §DYLO
ULJKDOVG RS X®BUYHUH $IJQRWQ VW LWXHHPEDWH O HFWRG DDWH Z

&RQ VW LW KERIRIG F R U SW KEBINWH R 8 U UIUHR®Y KH[SHHQRHDVFLVP

DQG ZDU



7KHWDO&RQVW L WZKLEKDP LQWRURD -DQXDU\ EHFDPMKH
IRX QG DRNWR@H T HP R F URDUNGLHWI X D U D Q WXIQIE® P H QHACDRPN T X D O L W \
EHIRWHKMDZQGP S R UWRRLIE O K/W FIXW KIHL JKRR UNG X FDIVQ@RF LD O
SURWH FWIORIFH M HEWEBED QL Q VW U RRBIIW H V DIQRBP S K D V IWKIHE
LPSRUWRODGHHAR F UDDVULWL F L §DVEICRIE, I V S LENEKSO X U DWDK B B/G
FKDUDFW WKEHVEVWPEFHPH@WIBRQVWLWX®URQHQWHDA HG
FRPPLWPHQW WR SUHYHQW WKH UHWXUQ RI DXWKRULWDULD

7 K HH D U\®I\D IRUW KFH S X EDHBGIHY HUWRB O NE &S R O L W\LHF Q@ \DLIRDME/
LGHRORGLFDOLFKGPWW U X FIMXEBIHHY'W D DQ WH H MWW &SHU H Y LR\ P H
GLOGR®@LVDSSHPPHGLDIMMHE KHBHFERQVW R MEKFRX® WH T X LERMEK
LQVW LWV R EDEEEQ) R D & R E/DOQOE X O WRXKUIDQI HV S LWHHVHK DO OHQ JH V
W K&R Q VW LWHXUAWDHEIR. P SR U WHDIGIW ISQERQDBIUDPHZIRWNAHPRFUDWLF
GHYHORSPHQW GXULQJ D SHULRG RI SURIRXQG WUDQVIRUPD

, W D GHIFR F WDWADLGF\GLLE RIQZ L WWKKDHG R S \W MRGER Q V W L WKHBAL RFOH V V
RIFRQIURQWK®HJIDRIIDVFL\SURYRARBPSOBQGLQPDQWHVSHFWYV
LQFRPS®EWHKRXIKR || LFDIVOR F LDIMWWKBIlR UPHHIJLERHUBHPRYHG
IURPSXEORIFLFBI FRPSUHKH®W.W HRAR W U D Q V LMX \RWZIDRH) R WX O O \
LP SOHP HEM UGV GO\ D BVERM WV S R Q \DLGHE FORLRK Q WAIREL\® LIQIN K 8
\HDUV WKDW IROORZHG

2YHWLPWKRHH P R BRIW K3H V L V WDQE& KBHQ W L ) DAWWL ¥ BHT 1D I Q W U D O
HOHPHRIWNYW L FRPOHPRUDWILLNEBXFDWQBQ E GLLN B KHVH
PHP R U IKH\O SWIGD SMKE H P R F UIDGAH.FR/IMAKEH SXEDQBERQW ULERW H G
UHLQ | RW RHDA DA/ R F LZLWHMKKGHN U XD J O HG 1 W D WERWY YKID. BW L P H
GLVFXV\DIEFRMWKIHQ W H U S URH MDY W ILIR@E WO/H J DED Y FR QW L D IXW KB L Q

, W D O/LFOFQ. UM\ O H PWKEEIQ R D G KD O O H/QKIBIW P R F U\DRAFLLFH MDIEHEWK H Q
GHDOLQJ ZLWK GLIILFXOW SDVWYV

JRURXQJHHQHUDWLRRM/KADL®KDO O HQLWX GHUVWDW & D@/J
GHPRFUDV RWLPSDIYLYHXRQGL\EXWKHHVREWVWRULBERMQAV
FROOHFWR Y KH W D OALDRQQ VLOMDRW K BW AR F UDXYBHFRQWLQXDOC
GHIHQBEGBHQHZMEHSHQBWQBQ QVWL\WRWHRD®PHZEXM VR
RQN KMFW S DM W L F REFDLWIVREE H P H P BVHKSD VAVQ J D 1B X E OLLBH) G
FRQW UWEMWDIS WMDKIEK W X, .M/ KV WY Q WAKHH[ S H U L IRQ RHDKO\J K O LKIRKZN V
GHP R FUDMODEHWM X VW D WE MG N G F D VEILP@ RIXELYUFRVSRQVLELOI

DFURVV JHQHUDWLRQV



XA O \ 7oA

Aaace UOM3
JRIPXFRIWKWZHQWHRWKRERU W XOID/GH@G B QD X W K R U LUHIW IBHOD W
SURIRXG&EDS MXHRXQWIROML WIRFFOLE DR QR BICFG- X O W ® U DHB H
S5HYROXRILRESULO PDUNWE&HQ B IWKG W W D WRIUBWK WD B WRIFSH V V

RIGHPRFUWDE VWKDIYWDQVIBRBWE QRO XUCBEPRWUIMAVH JUDW H(
ZLWKLQ WKH (XURSHDQ VSDFH

TKHBRUWXJIBEHNVW D WAHUN Q RIBQWKH/ WDGERYR1IHZEWDWR @DV
IRUPDHO/QMD E QIQVK EX® GWHOHH D GHR ¥ R MSy GBIHRO L Y HIDUOED |,VID V
D@XWKRU IQDMLIRR®BRY WH U YHYWILWHKHDMWM HWWKHG. QFREQEWUD O
GHPRFUNVKWFHOVIUHHGRPH[SUHVVERQL VBIORPDJD D QBPFW LFLH L F
SDUWLFLSDWLRQ

3ROLWOLEDGNLJIKWRQW URQORES D URD\O HJ DIDHRR YOI W KHO L m R
1DFLRQUDOWLBQDR SO W K RHOIHKF VE HRIBK O/GK A H UGIH L WK HHRID L U
3ULRUWI QVRUVZDVED FHQWU@OW U XRIH.GVE U H V \WLHRYOH UBIBY W U L FW L C
QHZVSD FEHRRWWKHDALQHBOBXV LR UGMEBU H YW & F X O RW. GRI® V
FRQV L GHRMVBLMKWHH IJLFK S RO L VBIRFDLGF @ R DQW K 19 W H U Q DIMQ.®R Q D O
6 WDWHHQBHROLBROtFQWHUQDRIGRRMDBVBR(VWDGR,'( ODWHU
UHQDPMIGHUHFWRUDWHRB IQFUDI. ZDWHVSRQNRIEEROHL. WRULQJ
SHUVHFXWLQJ DQG UHSUHVVLQJ RSSRQHQWYV RIWHQ WKURX.

6 R F L DIRAAW X DDRD U NE\G H HISQ H T X D CSLOD_ USIBIRW KR S X O DWY R Q
LGRYHUWS HF L RXOQIDYEBR UV RODWHEBFFHWRGXFDWDRILPLWHG
W B SULY L CPH DHRGUL AWM X AQVHLIQIK O O L WUWIIWZAKH G R P S D ZH BRW K H U
(XUR S HFIRX Q WADLE-RRXW J K\WMVEHHD N Q G H S H QVGHDEBM. RAHUED Q QH G
DQG VWULNHV ZHUH LOOHJDO

L QLQWHUQWWURBRDW XHP®D L Q B G JHRO DRVGHEF D QR RVKH V

RQ Z D WGBKILWR O D & WRH@E X MR &HH J L PUHHLNK WIRO D IQO\G H S H Q\ B\Y ¥ H
$IULFPRORQS$SOYROM|DPELTXHQHD % K\D\SBIKU BIYEMRRP P QG
3UtQ F L7SH.WW D @B R/ KRIX W E BRHADKEHR O R Q D DIOQ &RQVXPYLDQVW
KXPDRQGLQDQBHN A X UNFIKAD D DV WRHER U W K IDQG HIFG D Q & D ®
SURIRXQG LPSDFW RQ 3RUWXJXHVH VRFLHW\



% \WKHD U O\V WKUHH JLRBIEHFRR B F U H D VIUQIOEMH DY Bl DMK L V
UH S OD F HFPHQW HOR W BQE@REW LB R K MWD Q L GBJR ©Q WH.IFRDUEPV S L W H
VRPBLPLIWWHEHBD®WEH U D OLYRDNREED UFH6 &V IBOUH S UHWDWOLR Q
FHQVRUVKLS ODUJHO\ FRQWLQXHG

7KHSHUVLVVRH\WEK&R OR Q LIDB UR YEIEF L \LLQWKFR O O RSW KWBIH J L P H
7KRXVDRIGRX QIRUWXIRHEFR QW LWRHRELOLRVBIBRP QRQSRSXODU
FRQIOILFALYH U L B XWVAN W K IDLLYZH WDKF O HOWR V FHEMFWRUFR QW H QW
JUHZDUW L DARIIDE U D RMILFOHLUW KIHU PHRB U F B K R VRHD H HUWU H
EORFENBGKR QFUHDVKEYOALRKHR® W L QR DWKEHR QU R BV KER QW H [ W
HPHUJWMEBHIPHRUFWRYHPHQWRYLPHGWRRUOBSVYPDGDY)$ D
JURXSIPLOL\WIDEHIRK/RD GRF D WIH@H Q GV RV K ED UW KRY H U W R WRKZH

G LFW D WRUB/KKHYSV D E O LR/IE IR R MUTKAD ) $ SOD QRMIGO L\RBHUDWLR Q
WEULGRZW KWHJLFER X Q VRIQN XKW D FIX\8 S R WD UMHF WRIBRUW X JXHVH
VRFLHW\

7KHHYROXRIL RIS UWR BN DIEGV KHHD UKR X B W KB B/WZ K H B L O L W@LUW V
RFFXSVYWG D WRILUQ B\ E RQAR W KFH. W L B ¥ O XETLWU DIE N '8 FOU/BWD G L R
DQ®HOHWWDRQ@RIGR S X O DTKLEFQNDR RANRY KWW U HLHOAX/S S R UNVK H

VR O G DHUBYKUHH J L PRIO O DALWRIG\D WPOHIG V L V WK &KFHDRBURYHUQPHQW
ODUFHOR &DHWDQR VXUUH®G@EBWHIGQWRGHZDYHODWH U

,QW H U Q D W KB VRO MALIRAQ) R DO K28 D U Q D W/ R R O X VGLXRMIR/ K H
VIPEROH¥WRIDALYLDRPQZKRRIHU MG ED UQ D WIRRGHR O G ISKDW\F L Q J

W K H.RY KBD U LRHV@ K/ L UD MW \ P E REX R STHQ GH V L V WIHQ® HW\KHIUJ H O \
SHDFHORW RUMKMRY HP HQKI G DP D UNWEHQ ® | IR U W\ H\HIKVR/I
GLFWDWPRQWBGKRSHQHG WKH ZD\ WR SURIRXQG SROLWLFDO DQ

JROORZLGBISUBRUWXHQWHDHRPSOSHULRGRZY WKHEQJRLQJ
SHYROXW BRGFHWBYURFHSWRROXFLRHP&LRVRB5(& ZKLRXDVWHG
IURP WR  'XUL QWKWY PGILH U HYQW L RROW KFHR X QWA K WIOFWRHH [L VW H G
UDQJLQJ IURP OLEHUDO GHPRFUDF\ WR VRFLDOLVW LQVSLUH

,P SR UWNUW FRNHOMXAZHVBIGR S WG O X\WEKBER O L WIMRKEROLWLFEDO

SROLWKHHIQBIFHQVRUWK®EJDOLRBWOR®YD B IHY UDGH RRY G

W KWH O HRISR O L W/ EVRG R U W X/JFROUR QHE_HHVD FLHD GHIG G HEDWW Z H H Q
DQG EULQJLQJ DQ HQG WR GHFDGHV Rl FRORQLDO ZDU



Q W KIH U MIWHIO H F WZ HRUKIH ORD & R Q VW L$W X H © BIQ WWKKKL J K H V W
Y R WWXIU QR WAHR X QWAKUL\WIWRKULS'U R F HFX'D P L QIDQW KBS S U R K DAOK H

&ROVWLWZKLAMQVKULR®EGDPHQWDKOWLYQOEHUXNQIHWHU VD O
VXUDJH DQG WKH VHSDUDWLRQ RI SRZHUYV

'"HPRFUERRXSKWIRRKRBQ WRYHU\GDABRUW SHRYWRGXFDWLRQ
DQ&HDOWKESDEGHGQLILFDEPREMIKAMMUMWUHQIWBO GHBLF
SDUWLF LESDADIPBRIG H Q MBD® RUSIX E OAIFIHJHH G RPH[S UH V \DLR®)
DVVRFLDWLRQ EHFDPH JXDUDQWHHG ULJKWV

Q SRUWXMBOQMIGHKURSHOF®RQRPERPPXQLORAVKEHKURSHDQ
8QLRPBRQVROLGHRAIQNERDAPQ BX O WDQUADHD] U Q WRRRT HK LWW H S
V\P ER O MVKIHR X QWAL L Q LEAULHYEHN WLKQ W H U QLW RRODVQE BLQIRUFHG
WKH VWDELOLW\ RI LWV GHPRFUDWLF V\VWHP

7KHSHYROXRMLR®SULO UHSUHVMHGWN.QPRBHQWFRQWHPSRUDU
3RUW X JKIENAWMRRUW K DOKQJRIUHJL P RD UNW &MU D Q VU RRRIR V H G
DQGHSUHVREYWBIWUHEHPRFUDQEFJRSHIRXQVBQGHUVWWRGY QJ
SURFHWWVHQWUDBRUWXSROLDQEBRO LT QWRGDWV HDOW K H
YDOXH WKDW 3RUWXJXHVEHVRFUBWHSORBFHMORQKXPDQ ULJKW



[V

Aada OalD

7RXQGHUWWB@ED QLW W\D QVZIAPR QW X UE XWKINKRYHLIKERXULQ.
FRXQWLWIABIMF HV WRR\Q V LVGKIHL J L B MWKS-R O L VAIVRADEDR U MQKIH v

- K L OFFR X Q WWXLFHBW3 R O DR& X Q JDAH UHUD G XDOOR DIL@ LWSDHR U
RSSRVIPWRYR®HSGRRD QLIBPDLRYGGHEKL JKBON QW U DIWOH.MHE K L FK
SRZHAD W R Q F H Q WQLRIMQHEON K&ER PP X Q 8 B W\ X WO LR KSIHUVR QD O
D X W K RRULMAR O8DHD X i HVIFXE& LVDP L (K LVA\VW HPIHFWGYMPD QWO H G
LQGHSHQGHQW VRFLDO RUJDQLVDWLRQV DQG OHIW FLWL]HQ

7KHFRPPXQUNW BHORKISFRPELQRWLVROROW LR QROWRYE W ULFW
SROLWR BDOV&HRIDX i H WY QWD UB/LVW D GRPOQ DILDR W KGR Y LWL R Q
SUHVHQWPQYBOD GHIHQRIDDWLRQBGBS H Q B BIIFGRUM LLI®I O XHQF H
+RZHYRYHULPMKQD U U PR DYAHU LVE R WAHRX Q WBLR\Q  VDICF@ R Q RP L F
LVROD&RRSOH P H Q\KEHAUS-R/O [FFUH D WHGL P RWHDLZ K LK R S O H
UDUWO WX \HW H@K IDIHL J K E RQWKM @ Y L U R QCPLWV/(Y B RWAL P SOV HD W H G
D\ RO L W/IL\FD.IDUJ H BRI W SIROU W LDDEKHGY UR MDKQHD WIL\WR VOH IO F D X V H
RUJDQLRSSRVLWDRMOPRMQWLDETHWKSIRVVLERIOIQMIRWLDWHC
WUDQVLWLRQ ZDV H[WUHPHO\ OLPLWHG

7KHUHYROXWH RO DIQPLG '"HFHPEHULQVKAH. RI7LPLiRDKH

L Q L WD OB\ KBIW W H PESYALHFGR LIR-OX Q J D US DWW R OY NpV KDW

V W D IDWIHIER FOUR WK WBION ZQ WRU RD G HB R Q V WINIDW RRKGH J L P H

7 K HD X W K R D MWLHHPVE RDHSES UW KSAU R W W K W RDRIKFEHX W HY L R O HRE@FCH.
LOQOWHQSXKE®IFIHUGHFLWRMHEWPIRQ 'HFHPEHWH@ KBUP\
UHIXVWERQWLOYWHEOFLYLOLDQPHAVKPLOLEDWK GIUWZXSSRUW
&HDXiHVFX DQG KLV ZLIH IOHG WKH &HQWUDO &RPPLWWHH E

7KHR O ORZD@H URD UNENG R Q | X \DLARER O L YWQ IF 1B @WSDELFQAMNLD F X X P
HPHUJBGGEDWRRIQOEMW KHD W L REDDY DWILRQW 1 0DQ\RILWYV
PHPEHIZWUIKRUPRIULFRDVMKERPP X QINWAK K DG UHXYBD O ®KRM
IDY RXIWEHI D X i H ERKXVWS RWMH V VSO L WILSHDUOL D QRSHD R Z O HRGIW D W H
LQVWLWXWLRQV



'XULQUKBWULRGBGPRXPYVLQIRUPDWEBRQ L WAL QQLRSUHDIGE HO\
6RPH QDO BHOLWKBWHP HRQWR/IR U PHIIF X DIS\WW D U B VW U IMER WG
DWPRVSKIARE XV $SRW K RKJE 1 L Q L WAHOMMUKHDER X O GRQ O WD
WHPSRUPYNUEGERGD QGR X @RS UW L E QSO MM RBR/O L WILWRXO W L R G
HYROYHG GLIIHUHQWGLHOHFXGHU Rl WKH )61 ZRQ WKH SUHVI

7KHR O O RAHDIDIW UMD UNE\G RQW LWKBEBERQZISRO LIVXWBAD QWL H V
FLWIRFLAWROHR®IURQWNQRRMVKELQHUEWRBRNDEKHQUR XSV
RIPLQHUNUMR E L O MWMIHGS S/WSIU R W B YDMA@AKMR Y H U Q PTHK®IWHHY H Q W V
UHVXOWHG LQ VHYHUDO GHDWKY DQG KXQGUHGV RI LQMXULE

YJRPDQS5RPDQLIVND BOVKHHIJLPHRXDIQW P H G LDMHRHUHO R B H
RIWKPRVWLJQLIIFKID@WAENW KHQ ® W KFR Q VWX UM XEOLFO\
GHPRQV\W H DDA KGIL F W D WRHIR/FRHBUWX G G HIQEGOWHR D W KLKBJX EO L F
VSDFHYS UHWKRISW Q LLRIBU L WS R O\LBVX. WB Q DL W KIRINDRIL P PHG LD W H
UHSUHVSMR QWD PV LPWKSHUVLV\WHRBRISRB O L \M DRE QW QY

L QV W L \® XNGRLARFD WV L YWHRD YWOK W WHH Y R OBKDVELHRIGED UWR.BDBDWR S ELD W H G
W KRIOG\V W K H D FWWK BIWQ F U L PHR/P P L WO G/DKYAL R OGII\WR W K H
UHY R OKDWMER@H HIXOSOURVHF KD'®BDWD VW DUNGRPD @VIRFLHW\
DQG FRQWLQXHV WR IXHO GHEDWHY DERXW MXVWLFH DQG KL

SRPDQMWUYN Q WLKNHUILRMHRJUWHH V B@QMAH. CEIUYHD INEKI F D RIDKW KRULWD U L
UXOoBXWEDWOVWMWRFRPSORGLQFRP SO BIMAHKY OHLWL]HDQW A8 Z
I[UHHGRORYG ROLWLBRW®NVVWUKRAD BBO LWLEDVWILWERHWHPDLEHG
VLIQLILFDQW IHDWXUH RI WKH FRXQWU\pV GHPRFUDWLF GHY



AA Ol

7KHUDQBRFWDWRBMK 1 BIR W KGS D Q LA/LKY 100 ° IROORZLQJ
W KRHL O L WIDFUARRW KLHD V X U IRIWQAGINES\ *H QH YD DQ F ) VPR BRW H U

6SDLIOD VW UDQV I RDRBIGD X W K R U L W\D D WQZK L FER O L \8 REZBIDD V
FRQFHQW QDMHRERY G\H P R F ULIDW WA \& X UEHLR/P\D (VOGH BLLE HUW L H \
ZHUWXSSUHBRIOE \S DEINHEY U DGH. RAHWUED QQBG G HS UHVZDR Q

XVH\VWHPDWILRDOPLRIBERVLWKRXPKSULVRQPHQWEBIQ G
HIHFXWLRQV

,QVKIHW HUR DWZKD W KR X VRIS B R ZGHILHP S U L V R QHHRX W BIREU FIHGBW R
H[L @) BO D UJMHW ZRISNLVBQGDERRB SAD VW UHDMIBE O LSWIE\DRQ H UV
7KHJHJLAMW D E COLWIKIHK@® N Q W U D\OW. DM/ W M H FAMMH GRDOWR QR P\
DQGSURP RIVMMIGW L R QIDVIRREWD IEQ V HREX Q LWU D G LU DRBIF8W URQ J
V W IDW M K RBRION VR § B R U 1IZ\D \FOQJ VEIOU VH F R YBIBQAD P L GFLRQMW L Q X H G
WR VXIIHU WKH FRQVHTXHQFHV RI UHSUHVVLRQ IRU GHFDGH\

7KHUHJLPHHUFLYWGLEWRORDG®EFLPRQOWWKORXBKVRUVKLS
HGXFDWOQRGAORDID O L BIQWKMK&D W K RROKXFU FXX E OQEZHD W W URQ J O\
LQIOXHBFR® VH U YPIRW BYOHO XHMR P R BAMAGKBIH J L FDHD &Y KIHIG X FDW LR Q
V\VWHPWX V HEB® U D QW RRH\W. AICCHR CBROIW K B8 DKHQS HQEHG-RQRPLF
PRGHUQLVIDR®KM V RQZDWEGQFUHDLWYWHU QDYWL R QUMIMH \RH)
FKDQJHV QRWHDFFRPSDQLHG E\ JHQXLQH SROLWLFDO UHIRUP

'XULXKH V HFRQRPURZIMKGQ G XVW U LVDOR ¥ B VRIDRRE G HR W K H
FRXQWQGERQW U LVER/WHHFGH U JH @ FHH 2X U E IPQ. G GIP®ID V \DH)VG® D E R X U
PRYHPH @WK PWLPHS SRV LWRKEGL FW D WRREBEGLIIWBHRUJIJDQLVH
WKURXJIBED QG H VSR QHV EPOVLAW X GHRRWY HPHQW®GZRUNHUV
RUJDQLVDSDBRW VAXD D ULBHG X VRLWLIFHY S LWKHWVRF [FIX® Q J WK H

S R O L WWRXERWX KGIL F W D WIRHPVIKLLEBHIRPLA® O DR B WILDQ F RBIHD WE



7KHGHDWIKUDQER PDUNWGHHILQ RUWKHIDQVLWURQVLM.yQ
FRPSOSHROLWWURB®BVY HGE LV P D Q WXELFWDWRQBGKLVEDEOLDVKLQJ
GHPRFUDWMFMPK URXKE KR UP WWK W S WXKUSH U LZDGEKDUDFWHULV
E\XQFHUWORLFQWAELOLVDQ@®RQ V IEFHWZ M@ D QB8 BR O LAKEBA O

D Q GH D RVL Q VW D FQVOKMR\Q WW K DRWD O R@ HIG H \$IRQ WY E WIE® V DWR
H[SORUH SRVVLEOHGSIPWRKVDMRZDUIGNR UP

7KH QVWLWRWHRIQW WKGIL FW D WLRILW\KLBFOL QE&® D EKKWUR ZL Q J

VR F LODHP D QIR R O L WLHFID®RR\S D U W L F PDIBMLKFR Q W L Q R DMKLR Q
DXW KR U VYWDNH@RU H D GILOILE N D @/X D5GRM\L WIHA B OPH/UHQW UR G X FH G
WKB®HQWGZD\IRBGOXUDODWHPRFUBIUWLFL SOWLIGWKRE MU LR G
SROLWHPIMBVYLIARY HPHQW® LI IHWHEWRIVRFLAWVUHQYRAYHG
QHJRW L DNQ EGHE D VDHE\R XWAK HX W XRJIMV K FIR X Q 0 Q@ &V KWK D SRl L W V
GHPRFUDWLF LOQVWLWXWLRQV

$ WV KWD P M/ L PRISSR V LPMRLYRHP H YW BLIY®R S H U DRADHD®) G H \GXLUQWDR M
GLFWDWRLUMNKLSD UWLRSHDOWES RO LWL BRO L WIFDWD 8 UD G H
XQLR@MUBIUD G X DDHI'D O LWXFER VW K&S D Q LF¥RF L D OR M WH WB\DIU W \
362( DQOVK&ERPPXQIBDWWI6SDLB&( 7TKLYURFHDWQRM WKRXW
W H Q V ERKGW/H | O HERWSIRSO L /i 5 ®\W LDDQABMRUR R B ISGI VMM BRHFWR UV
W K IX\WW G R QGJH P D Q G3HH®P R F U DM IHFG RFPRF LPRE L O L VIDOWER Q \ DG
VLJQL I IURRDIEHNAW LVOK HWVHD UX/L WOKD E RXNJU LWI\M X GPHROYWH P HQ Y& LY L F
RUJDQLVBWQRQVERYSEDQEKSXEOLFD AR SR O L\§DEMA F IDSPAV LR Q
GHEDWH

7KHLUGWPRFUBWH FW.IRQAWMEL YDOZHUKHQG 7KHHZBOHFWHG
SDUOLDWKHEEM JDWKBURFHMG UD IWLGH PR FUBDRYMWL W YW URQ J K
QHJRWLDBRRQMHSUHVHQWDWLMHYERWLWLBDG LWIQRF@XGLQJ
FRQVHUYDAMREYB@RPPYX Q LD/\WB/H J L RQMWL R SD O VALWNG SD QL VK
&RQVWLWXWLRQWDE OWRRXGGDRWRKPNGHPRFUDWNBMILQLQJ
6SDLIVD SDUOLD P HTROMUW\FEXDUDQWHBICRP H QWIKINY G LYLO
OLEH IDQIGQW UR GXFYWR RV H U U LIWRUR Q KD MF R J QW WHRX QW U\ V
GLYHUVH QDWLRQDO DQG UHJLRQDO LGHQWLWLHV



,QUH JDW R K B WY HUMIAVR S U WY @ W WH /KA H V W L PSRIGHMVHHVQ @WVHKG V/
ERRNDHHWH Y HEFQL Q G L Y LAKFO O YE)GU MDKIMU D Q V ISW RR @KU HIL R Q

N Q R DQW KD V T %R X Q WK\LWH J LLREYR F DR\QVEGHR U W KEHRID@®RVE SD L Q
RQVKER U @H WD Q F K L&/H W.IYLFCS R U\ INQKWR F DID@&G R O L WHL B R BWK\H
%DVTERXQWIKDGWW FKDUDFWHWKQWHERH RQV L GLHRWGM B
XQGHUVWDQG WKH VWRULHY WROG E\ WKH SHRSOH ZKR OLY}t

'X UL QXK H D RUW KGIH P R F UDWNOLG \DIOABL KRB F D GMHK\IRD O RW KUED V T X H
&RXQW[BHULHDEBGW L FRXROPDEDOAR F LD@G R O L WIRRIDVOP DA N B'G
GLIIHURQRWRISROLWLRDEFHHULRXPDQLJIKW R O D WK RIMWPHG
RUJDQLVDW LRQN DTSV ND W D WKIM\DT R XQWQ\EUHHGRIRXQGHG
GXULQKHIDQBR FWDWRWWKKBE FRISURPRWARVYTXMGHSHMGHQF
FRQWLIQWY G OB RWL&XWL\YHEGHPRFUBWUILERDU U \RQWW W DW K DW
FDXVWGEGH D VRKKVX Q G URISNR SIDHB | [HF W H® E HRIW K\HH F X UR WR H V
SROLWLFDO UHSUHVHQWDWLYHV DQG FLYLOLDQV

$ VW KD PW L FRAW K R U FRMY LIRQFHH S U H VIVQ 8 QP DIQL J KWL YR O D \D DN RV
W R B @ DFIHW WIKE V R D BRIQWRHS RO L R.E DIOQF\D XOGLVQLER (DW  UD QIGW
SDUDSRQIRBANK BIWHUJB&ULWKEHPRFUDWDREVIMHWREQDPLFV
JHQHUDWGGIGP RWHDDQ G HHGL Y LV ZR @\BIDY TXRFLBWHFWREGLIDO
UHODW L B® DK DEEAPEX E GIHE O WEBD Q\HDUQUHV SRQXPHURIKXYLF
RUJDQLVDWRFR®®YHPH@WWA Q VW L WXUWRLFRRQAVE GW L D BVMLLPYHH/W
GHIHQGULWPIDQLIKWYNSSR YWEQIL®BQFR X UB HDFHRUIRMSROLWLFDC
SDUWLFLSDWLRQ

Q (7$ DOQQRXQWHKEH | L Q LAMIVWHD \R LIRADU P HOGF W L YPLDW\N MQKIH
HQ®IGHF D GRHWL R O D@FRHS H Q DQH Z W DIRF X VRIGPHPRUWHFRJQLWLR
DQ GVKWW U H Q JWRIIE® PQJF UDRML E V W HIQUFRIX J KARKKAW D Q V LWRLFR. QY O
PRYHPHGPRQWLQRHGE UL\ IO XHERWK VXSSRUMKBHPRFUDWLVDWL
SURFHMVE\H[SRV LWL P LWVXWXFIXW KHD RWFFRXQWRBRBUQPWYV
FRPPLWXKNEGOQKELFWDWRQ YKIMRIF LLI)AH T X D D Q WVIH-QN URI@\DMRY G
SROLWLFDO YLROHQFH UHPDLQHG SUHVHQW



C. AYA AAYL/




% R W@ O JH PLROW KRHWK UFHKKHL O GLRRUPU U LLYQW® QE®  +HGHFLWR Q
OHDNHKRPHRXQBDNR QR IW KHKID U G HK/RWL RHK/H O L 1,I9$ O JH WLD/ L Q J
FRQGLWAHRUID UVSDUWLAR@RPBOYHU\WKD@IRHSDUGWPHGLFDO
FDUKIR XV D@XFKRR & VW K HOUMIFE H Q H ILLADWD O \GR | | LIRDZW P DWW R
ZRUIDUWRRRP H KHVR RNGHF L W.R DG XU MXKIH U VR F LIDR)Y HPHQ W
ZKHQKPLOLWDWHJIDL GFRQIRIRBEFRXQWQGERP HQ W\ JKAMVUH
EHFRPLARIUBQBRUHBHVWURFRXQBERQVHWBIXWXRB\ FKLOGQHQ
WKLV FRQWH[W? VKH UHFDOOV

8SREHDUULQDD® QAR UIDRXJIJIOW\OXPRZHYKHUHTXBAUBVEHQLHG
ZKLBKXMHDQBHEKLOG@®WQW X RWURI@®WOQHUBEGRIEWP HQAKH G
Z D VL UD/A¥ R P P R GLOWHK G OWVKHHJQP DW H B B Q @ K R UDN &K KX VE D Q G
OHKW B KHKD GV RD F H [ L OHO R (ZH WKKKH D YAHV SR Q VRIE/IDQ VW@ U H H
FKLOGUHQ LQ D IRUHLJQ ODQG

7RGDARUODOLYH®DLQW $RIOEGE P HUJHWDKEN CUXBUS IHMGPLQLVWUDWL
SURF HGXHRDARQ@D ERP S O:H IV K FOXWDEDS HUK O L YZHWWKKAR Q VW D Q W
|HDW K BWBK L O GRLH ®BWW D NBIDDD Q S O D FIHER VWADW2UJDQL]DWLRQ
VXFRV/D &LPDGH OKHVHWKL QIVMRWE Q VXKHEBKLO G DO HWR
HGXFDWHRQWHPFRQGLWDREBYVR DG XIDROSIAR K M BUL PMK R X/IKH
VWQIOYOHVS UH FD UV IRW X DB HE B FH L IY @ B QOF\LDIOV VRD Q # 5 D WGK U H H
WLPBUWHDWQ®GGLWYROPPMUR® RFROIJDQL]DIWURRB®QRWKHU
HVVHQW MQEMK F KK B G P LEVEAIVO O R AW R H HDSO L \F MR® AV D Bl R®L W \
FKLOGUHQ



LWWLMHGEGHIOHAWRURR¥RPWRHKHMRXUMWOHVVIRDHVLOLHQFH
DQBZD UH QoM FHD VREER X QWHMD\Y\RRXVEMHP HQW BSOS D UH G
0D QS HR SOKILVOKBRWP L Y RU D Q EHE KD QH M H U \ WEXMMAQRWK DMP S O H
<RXQHHWR QRW® K®IDZW K$B FH G X K R¥V K L @ RWINQV KHIR VAR X QW@ \
$OJHVKMD\VKB HYHRDJLQKOVWHD @MRHZ L W K R K & \E XMQU D Q F H

V K KD VH @ WDIMWH DHOD G Q RM[L\DVE P L Q LV W WDRRBNMJ BF R JQW|RI G
IHHIOD Y LV EHVIS LWKHKBIU G V RIKIWAI U D W W IRKIE HW WHHWU R XQGE G
DFFRPSDQLHG

%\VKDUKGNWRURURLVEM R HDRMKKRYKRDURRQV LG H LK H
KLJKO M KBMWD Y\RXBR X QMM R VOH D VV R O X WD. Q@ K DRAXK D YW B H
LQIRUPK@&H GO H S DEHHI® U H K QRUUGG W BD F W KGID L\OW LJ O BHR WK H U
V'SHDNRQWO O REW R HHIWQ GRQ Q HEWRW KSHRSWHEUHDMRODWLRQ
DQWWRHIDVWUHGIWKQ)UDQRB D RMOILD@BKSHURPLVKMQFH
LPDJLQMUB VLY KGIWKHDQAWHR HE XK 8 O L IHQ V XWKRMEKLO GDBQ
DWWHQG VFKRRO DQG IHHO VXSSRUWHG LQ KHU GDLO\ OLIH






1 Oad 4O

JLYHHDWVMR<DVPLDO&HKXVEDQESWEQ LZL WK LQIBBWRI | FUK H L U
VR® QRZHLJIKMWDWRO®BKHKDQWHRHFHEYR FDWRUKLYXWLWLAKQ
$OEDDLDWHE\LIILEXOWRUQ® DQBDGLDIQRVMIKWLQP $W
W K YWPW K FAHU®IRV SHF L D G H]G\SQ RUX D O LS UR GH V V MR K H
NLQ@® XS SR DX W PKULDRET X LRIV X O WHWEHB N H HIS HQ VD Q6
ORFDWHG RQO\ LQ GLVWDQW ELJ FLWLHV

/LY LQ@® V P DWVIOO MOGIGIMR/ K N MU X J Z OWDYO P RMMB/X E GVLUFD Q \CSLRPUWY H G
MRES SRUW BQIBW LMV L Q D Q BHIV® X UEDIO/D QZFR.@NQ ED ZHD WY HD U O\
LPSRVVEB®PR L QO{WE DARGN HER WKD SR O RFH. DHUBV D D PEXODQFH
GULWHDW QRQYPRXQ6 SHERQWHKW KPP LIOD & RS H PR UW K ZE DKH
HDUQWR DIIRUG MXVW PLQXWHV RI SVIFKRORJLFDO WKHUD
<DVPLQ@RRKDGUHYLRRUNREW W &R P KD & R W RB U N IRQFKIH U
VRQ JRW GLDJQRVHG VLQFH VKH GLG QRW KDYH DQ\ RWKHU

7KHYB QD FHGI M HFV@.IR@D U HR G D LD\ DHE X U V B Wi KGHH Q WDLOBAY H Q
DWFKRRIOH KHZD VR QVLVWH 8 IBWM 8 U HRQWXAAV K D \EP LIQHDF DADKIDW
KH2ZD\WHORRNRWF UH HED \ X Q O IRMHKFHKIL O G B K\Q L3ZP VSRR U O\
XQGHUV\DRMKSD UHDMUMHHELWKGHVSUBBRPSUHKH@WDL@RLD O O\
W KB P LOAPW X ZWWRQ U H R HDJ LORVRMW K H QB RPHQMR Z DWKGY R 1V
WKHUDS\ DQG ILQGLQJ D EDODQFH EHWZHHQ 2RUINXD QGHFD UH

6L Q FHK IIUW ILY)D® Q AHH D DM R<D VP LRQ@& H K X V E DKDG\HH HVWPK H L U
VLWXDWSBERY IR HFHLYUHVI H V V IDROEDEH F L D GIDJBUWEK U R X KK O G
SURWHPAVMIURQ P B'®R W KGRIG L F DIWH.G BWWHDF L Q X P H U RIXVX VIDD V
$OEDQULIOE\H UH Q DIDEAMRI Q UR R H/IRUR @D )UH Q BK R J UGV L J QRIG
FKLOGUW®HFQBBGKHEDULRDSODEF®VSHFQBDPEVKRFDOO R QUZR
\HDUVBDLQW $PR@®MHDU®@DOHQFLH®BHDW HBKWRADH D F L &/IKD W
DOORE MR W ZL WKKK HPVD IDP LOD WWIKIEGSODFHG 2H ZDQWWE&
SUHVHUYH RXU IBPI<DVPRQD\H[SODLQV



6RPH SHFL D IDLHHGU WILXNNHESG P $ WD U J X MQKIR RV S LENHDUDAY D L OLDGE O H
$OEDQHRZHYHDVPLOD &H WXV EDK[G O D LV KIIBVK H VIH- L O LAMIUHY
QHLWKBDQFQRO®RJIUDB VDK FHVVWROHHM VS WWKRE VW DWE&H V
HPSKDVL]H WKH LPSRUWDQFH RI VWD\LQJ SRVLWLYH DQG WU

7KHDPLQMHVLGEBEBRDMNHWLI I LWRE AHYRPHMRF EH@H IR Q& KH LU
ILODQVLIOXDWHFRQI QU I DEH@\LLA YR G R BV \8 D B WWW KKH. JKR \RW
OLYLRB®QGORWYKXQW DRES HKLFZHD RKWXLFN@&HUH®HD YRQ\
ORFROWID QL] MWIGRMH W Z RAXNFEBV H V5 HV WRX& "X UE X IVO\RRORFD O
DOORZDODGEVWFDVLRQDQFXDHRBW SDLVEK WAHPBIVHD BXSSRUW
DOWR ULGHSHQ RIQQK HUMK KD\LY,B6DLQW $PDIQHED Y HIH F H LPYRIGH
DVVLVWOKQE@DOHQFLEREHMUQVWIQRABLD SEMURQSURYLGHG
XQWLO WKH FKLOG UHDFKHG PRQWKYV

<DVPLI@EHKX V E KDYAKRH QY RK D WK M MWRMRQ IRDP S UH S RUWHK H U
IDPLOZKRP D\IRO MR/Z P LOMWHK HX D QM R SYORIQ G H U WWKIDQME) L YQ Q J
JUDQBHR HYRIXWRP D W XPLOQWERHWRKRXVLBIURW XSS RUKM
SURFHWR Q@D GHPDQGLQ® KDW;PSRUWRIKEDVED RHVKIHGPLQLVWUDW
DQ® R F LHX® O O HOK BIWMHK H DTK HUB DIOW R | | HIX L GD @FRHS UDFWLFEDO
DGYLRHOSRWEBDY LMK PRE VW DZALOHIWH DMOAMES H D IR RBVO V R
JLY MAK HDRZ D\W R[S U HAVR/H PR W L RO H\DR/AR W KSHU H V WX KIHIN HEDQ G
ILQUHONLKURKHKRBDUYEXSSRQWQ G H UV WDWDHRRYWIE OHBY HU\ZKHUH 3
<DVPLQD QRWHV 2EXW EHLQJ DEOH WR WDON DERXW RXU H[!






" Ua ox Y ¥

$KPHBUHZSL @D L WZKHWKHDWWHR)WHD® FR WLBEKRIRPEROXQWHHUH
DW KHEURIS\OH[DQAIDRWXULRERQIHURQAENQLY HBEN R B B M
GLVFRYHUHG WKH SRVVLELOLW\ RI SXUVXLQJ KLV VWXGLHV L

+LBHSDUWREBM DEKN ULWKRH DES UL @SR SXROOWL WKQIMBR/ KB O O
RIBUHYV L GXEMUDNG KHX EVXHOWO LWDNHRFHGSWH NLOYRW XER
GLVFRYHBHUVSH MWW RXLDEHWWWX®YDIHQYLURQRMRKIGP
WRHDKIHFR X Q WRU D Q FHHU H F ZQ @K YHLGW K X \KLLIWJRJ LADE QREOH
LK HQFBSKHVPHUEMWGEHRXQWDQEWKHFLWHRBQW RYBIULQJ
QHZ FXOWXUH

JURP WR $KPHBGWXGLDIW KSH) LY H URIEWH QR EFRIZHY KHZ D V
XQDEWRFRPSOKUMWBHIJUBHWKEFDGHR[BSHFWDWIQRYKAXOWXUD O
DGDSWIWMURDPRUB LI L AXKOIKGK D GP D JL QHHGI [S H U L HIDIF HGERS
VI\PER /LR O HORPH U VEIJIRQH VIVR®W X G BORY D GKIL PH K@ ZHOFRPH
+HUHPHPEWKYRP BHR SARK @R PN LR @WK UH D VZB @IV RZ K\

DUWR X HUHR'W D 2, WRRGR U PDIODMK RRQBQ L Y H UMQWDLBHIIU HR U
IRUHLJQAHINRPBRIP LY RUD QB PHB[S O D IVQKREMK D GV K R XH K WU\R Q H
FRXOG EH KLV IULHQG OLNH LQ (J\SW EXW LQ UHDOLW\ WKI

JRRNL®DPRUWXSSRUHQYRD P KHWQ URDWHKED LY HUR/ILVAD Q G
3ROLVBIEEBIQFH. O FKHUH R X @® R UHH O FR H@YL UR QPHBQ WR X S
RIULHQGWKRRKH KDURP PR@WHUHRZWYKEKD @& B HZQWK Q\
RWKFHHDOOHSRIRIR X VIERD G LWQXRQWYHDFERRPRGDARERQRDFKHYV
EHGEXSNRUJILHQWKMRQHORBHYQYIWRRLFRXQWUELMOPLDOQG

W KOHR RYK LMD WK BEN L QB IS HRYGHY H U\ WKKDLUGHB R XQBWH Q H Z
KLV ULJKWV RU JHW KRXVLQJ DVVLVWDQFH



ORUHRS$KPHI®FH®RRWDGPLQLVWXEGORWQ VW IRGAD \K HZ D V
DUUHYWWHEX EZDQRBHQ@ XVWRRGA KRX UK LM F L ®HE@®E D QUR P

YUH QWK UURWRE D UAK L FSKUH Y HKQ WWRR E W D LOGH.JEAD W X YWMDR G D \
GHVSWMKWUXSSRUMWODZ\WWBYHHD B FWHISSU HV H Q V@ WILWXIRF HV VI X O
FRP SO HRIDOPDY W WIS M RFEI | KWK D 8 H F X WH®E D RQWR OZ3. W KIRX W
RIILF&IPPLVERQUHQMFOAE VK R P H O HKW/HL W U\ MORIH HIWH | X Z HVKK. V
IDPLO\ LQ WKH VRXWK Rl )UDQFH EXW GLVWDQFH DQG ORJL\

+HD O WPRIQW LVRIQW \RHID U U PIKYHPHQQUD QBB & KHJ R Z LAQDIRN
FRQVLGHEDWSKE @GP LQLVWRZMIQIOH U QD W X WD K R XEOHG

SRV V IWERIHN PIL VW DWRDWQ & B HE X RO G VKIYID\VE XaAK H QR X fOHY L Q J

L Q4 [L QAHK HW\WM D B-HWF R R 19 FAULHEKOD U G REX U Q IKQ YD W KHB B IDBLWK R X W
EHLQJ DEOH WR UHWXUQ WR (J\SW ZDV RQH Rl WKH PRVW ST

7KURXKIKVWREYKPHBHHNMIQFRXUR UK VDX G MBRRUR KHPVHOYHV
W KR UR R ERGNK LU KWKBD/D Q & KL YE R Q G L WRRKBHR X Q IAKUH WAHK H \
SOMERWXEMZLVKWKWWH HQSEKE @HR Y IZAKE\D F R PR UW R O HIUD® W
WUHDW IRUHLJQHUV DV KXPDQ EHLQJV

'HVSLMOHQREVWDER®FNG HPDLIQR/SHI*BYROXQWHBXODY®WLO O
KRORY W R RFEI | FUK BMK R S WWR R Q RRX@B D \2,Z D QWVR R Q W UW IRX MGIF K
VRFLHKHYD\V6KDULKQLW R XU QB RKWPHG RVDNHVWHEDFP QG

DFN QR Z OKHLGAIHR UM WW H V W L\PHRFQAO/L JROW KFR P S O H RIW L OWK H
LPSRUWDQFH RI VXSSRUW DQG WKH VWUHQJWK RI UHVLOLHQ






......

JUHPHPEBUY ZKOW.ZB\O LS X UMD V F IS\HW LRGN X U BIDUBRGD \ V

RIUHRWKRLWH BEH UM V F LBV X U GIOWK IR X QSIH R SROW KYH. O ZBIJUH

IR U FW BD W IHUB D U FKK U RW BKW U HBFMWWH Q D @RI SXO YR P MY Q G

VXUQDPHWMDNBQBQ\RQKRG LGRWKRXSZ D\ RWHIGHZB W) RURR P

IRDEVHQGBR/SDHARUH | X VK& W U HIHWDEVR D U F KERG LEXO ZRW K
IHDU

2QHSDUW LR X DDREGEHAY W D \BIGWKH DORO. OLIMQRXYLOOWKIDVFLVW
D X W K R B H WAHHHD/U F KR.W BO-D U V IRDVOK&D U D E L ©@HZHDM) RRW L J L QURPO \

W KYH. O OEDXM#Y HU\R QHKZR K HZ DG HV F U MEDNGBOU R©@ SRY T KHDVFLVWYV
ZHUBFWLORAWNIRMLPDQG/HQVVBUOHDBRQWKSEHRS FKH WDV

KR ZHYBIRD Q QV KH. O @IXFD \G H DIQ B X WBIQ BK R D J X WGV H P BACKHG

GHVFULBKWHBE@HHIYHQMZDWKDUPOBN®@QRZEZQH YBARQBQGLYHG
VLPSO\ PRYLQJ DURXQG ZLWK KLV PXOH

20HGDLQ@FWR EHXWUJ MKIHJU D KHD U Y N RW H W WIHQUWKIDESISRIH G\ I D WK H U
ZDDIDUPPDQOWKWWRZHZHUPMDNLRUQH ODUZRRGERDUWBEHHQ
SODFRDGW VR B BID WBIVZD W XVW R FBEDXUNWKKIDUY HKWGHDI PRWE
SDVV@IEGD UEFO RWR\ KRXVAHKHROQRIWKHB®VFLVYWWRS 8H & QVK\HW U HHW
DOFKRXVWHELPRUGHKILAGNRD OWKWKPD FRXQBMHDYHGLQRW
XQGHUVWDQG WKH FRPPDQG +H GLG QRW NQRZ ZKDW ZDV E}I

7KBDVFUVWE KHE \WKHUFLROH@W®VW URQUX DM JJUHVVKRQ
PDQ HDFMWHGN L QAW LKEROWMZ D\ U L JKWHDBRY | X WHHEDVROORZHG
X SW R H PV K R X VGHH [WYR/ KGHD UEJBIU X MIBIR W KIFU D S HV VLIQY LW XDW LR Q
ZDW HOQIVGIGU L JKW HIKLED X D G R QQ-R W KZLLCRIQ B WHZ D WV U H IDWCH G
FULPLQIPGHON FD XKHFRX QR WH VS RERX QR M/[S O IKL® V HFRIX QR W
GHIHQG KLPVHOI



7K DRRR P H @D X PKIWR P HW KQ B Y HRUW J 8QVG 1BW F W D WIRIUQ/RKLIFD FHIU V
QRSURWHFIXIORQHUDEHGRWM\D QJHHDUHSODVMMVWDPKSRZH U
VSHDRQRQ®WDQJIXBIHRUH7KLMZKDWYVFLRFADQRBGLQBHRSOH
QRMWXV®/RJIDQWBD UF KEXMWXP L O L DWLRRG Q6 B/ KFHR Q V WD IQUAWK\D W
DQ\RQH FRXOG EH SXQLVKHG ZLWKRXW UHDVRQ

7KLRHPRWWHPDEZQWKIDVWD ZDUQLIMI® UHVSRQV L'HPRFV DK RW
VRPHW WIRODNRIUU D Q WM . VW/R/U R WM K44 D N HW RIQ V XWKIQ R Q HV
SXQLVKHG IRU ZKR WKH\ DUH DQG WR JXDUDQWHH WKDW GL.



1% OYcE o

,UHPHPENUHW U\QGDBX U WKIRHID DWW RPHWKHQI\Q&QFHU WMWY HQD
WKWHPDOORQBWRVRWGLEBBHQWMWLVWWHIHMERD VKO RIWDKKRP HD Q G
ZHOLYWICPSOLWKHI WL LWWIO® W R P HRXFRXOHGHOK D WP HW KA\
DOZDKWQJLRYHXV)DVFLYPWYHU\ZKHWBEBEWYHG/KURRINWUHHWYV
WKURRKNKRXVMWKURRKNBGLYHXVVRKQRLRPVYVEDV VWG UIRWEKDV HDQ G
HYHU\RQHZWL Y UHVHADRAE RMXYRO LWIHVPWEPHWEREHRIEBBQW KHLU
ERGLHV LQ WKHLUIMDOHQFH LQ WKHLU

JRODOR QL PAHHO L YIHIY W DRWHH Q VBR R SOHUAD UHO ERZXMDWK MD L G
KRZVKEBHKD YAHCRV KMAUXVWBBD EHFR FHR UP VDD \6 D R D LADL\I H
7TKHRQEDWKHHZNUULYX\GY RDDLQGHD W HPHPEHWOH KXREZH HOW
ZKHDHKHDUWKHUBDWRDQIKHZBDWRKDRW KHUBWHOLHEZHUH
FDOPRW KIHUW WRKD OR QUL PFHHR SIGIIWK HFR X @ GH D WK AR W KZADW/
FDOPWBRKHHDVUKIOROIMER OO RRAMHHRAHD VHHPMW®&RR\LMIY L, SX DD \L |
DZHLJKW KDG EHHQ OLIWHG IURP HYHU\RQHpV VKRXOGHUYV

'KHQW KPH QE HJDWR HW KWROW KZHD UW KIHH H O Z Q YW KD P H K H QP \
JUDQGIFWREDFINRWKIWRGWR STHUIKD SSTUXRDSSTKH D KD G

WD NHRR XFKURFDPLQL MR QEU R W ISHIDVWRHP L Q5 D Q GWA\Q GH OWR H
PLUDF®H KD GEHHERPE®HVW U XFQBLRRAH QAKWH DHW K R XHKMU\WKLQJ
ZDWRYWWRPHKBE R S/OH Y L:YHHZH UKD S §\H F D XAWKHHD Z D R Y H; b
ZHUKDS PHFDXWKEHD ZDMLQLVKH GHUKDS HFD XWIHFIR X @B JLQ
DJD LMY HKL. WD\G LI 1L AX®GIMZ HK D ® L W WEDWID W W B D W\GK DMZ H UGIR
ORQJHU CIRYL\QW QW WHUURU

JRRNLEIFNXQGHUVWIOIMEKD S S L ZHDWY RIVE R KWO H E U B YWIKRROX W
IUHHGRW DWKIH HORGQURO R Q FHHUL @ D W F KGR R Q JEHIL @J U D QR
ORQOHYXQGRESUHVVHKBARP HQW X PKW KMUXBORBHPRFUDRW
DV D ZRUG EXRVDVEWRHW\ WR OLYH ZLWKRXW IHDU






YAl38)04 gUU

0\ QDPHVULVKD@WDKLR ULQH ULD QNDFRX QRMIUR P H Q Q1B W XELHIDOX W \
DQFLMQWDGL\DRERPSOHRFLOLHUDUF FRIPHURBIDPLWKDBO XH G
HGXFDVBILRQDWWHUYFRHGHGWKHYBOXHYX UV XH G/ W X GAIHVK
SDVVIDROQEB DUQMIX' LQDZIURRVKSIQLYHURI2WIR U @ X B/H\ R Q\&K H
DFDGHPQBURIHV\IIRQKDY B O Z DR M H®U D 2R KAD Q J XPNVHKIHU W V

SD L@V F X O/BKW RW B KINRHU P\ L Y\HK D S\HR/ KHHP R W LIRIBR QW UD GLFW L |
WKDW ZRUGV FDQQRW DOZD\V FDUU\

0\ VWRKRZHYHWD O\RRRIUXSW XQ6ULDQNIDDPLIOWDFUH G ADRR G

W UDGDWQRIP L OLWMYG OHWRIL JHES HF WD WURRBTYV WHIO L JD & O
VRFLDOD WRYH QVKER Q WIHVRIO ZDWHHKHQ PHW KD @QKRZRXO G
EHFRPMKXVEDQ® HZHZR X ® B YWR. J KRR XUL WRHVR JHW KYOLP L O\
FDPHJRPFRP P X QULKNBAMO IGRXHNQ LRRX B G LYKD PHLP SEHFD X GHG

Q RE\H O RIDRY K F DIV WQW K Ml HY Z D \Q RAW X L W D E CBHHE Q RMHK R Z D V

EXW EHFDXVH Rl ZKDW FUHSBHVHMOWHGQKHULWHG VRFLDO R

"HV S LWVKHZ YAF K R \HHD FIRKW K:HHUF K R \DHR YRHY HB D LH O HHWH U \ VEKHLKQ.D G
DQEHJIJDDYDLQ+ LMD & KHQ HIX JIRGDAHOL Y W DZQWRKK W Z R
FKLOGAKH® UMR\IR®U L FXQ/GU H HU D LW HZPL WAKKYID O X HEW O LHQ H
GLJQGWD ORIGHE XVWWRKD VLY HQV DI HWY @ KSRV V L EWEHW LD
OLIH ZLWKRXW KLGLQJ

,DPDWHDBHRZLVWKRZQDP L®\WHD RW L O HIFSID LDHK D YIR X @G
ZD\WRHFRQQKHWD\HYHERP M R LV WQVKGHDOXMWXWRHHWKHLU
JUDQG F K LIREWKHHDU WW P% X WE D Q QDM KHD P HR B\ KXV ED QEPY O\

7 K HV WGE R)EBRNQ RZHK D YAHK L O G H HK@® YNHH SWK W W X WE GRAXBRVQ HF HV V L W\
+QRW IURP VKDPH EXW IURP IHDU RI IXUWKHU UHMHFWLRQ

,QVRPSDURNBWI/ID QNP RFLHMWALRR QRIX\8 O D FIHER YLH) G L Y LFAGORD.® H
0DUU\RYW VRGHFD VWM HGID VD W U D Q V J U MAKVETR@®W DIHQ HUDWLRQV
JRWP\ LQ ODEZKH HDKIWWHNRODUUDBEBPDQREGLIIHEBOMWIURXQG +
DQGW D IDWOHRG.ZL\WK K U +Q RMX X @/D F F H S WUINVE@HS H D NSD/B @ D IW K L V
VLOHRHWV LY QRWKRPH\ FRXQWHRDDSW®WDREHD XA SDLQ

RI PHPRU\ DQG H[LOH






Aaé&ce UOR
A CAlDYos

% RUIQQ&DVFEDIUHW LIUHG LY RUEZHBW Z ® G X G VX J K WHUMDL Y HG
$OFDEL XH)RKKBE DY WKNE®FADPWRLYBmMRRPLQJIJBM DQDKHQ
\RXQEKLO®&RZD\VGLDJQRAMMG | DQHDIOHO\D/GYVHBRRSUR P MUK J
HDUEBDUBWWDZWESY WD ®WKH QD W XRWHUH D RW*E K HJ H F DAOKIDW
KHSD U HDRUHH UAD U H DXV KW\R RNW R GAOKGR FW B O VRK HH OWR H
SULYLOHBHGEGDXYPHYBHQIK QJUKD G Y H U\ WDKQLBWIXHEE Q WVLKAW K
JUDGH 3

+RZHYBADUIOL YBIGKQKDSEKLOGKRRWHR QV HT X H R BWHWQ WQ U H
2EHFDRVHDWRBWPD RIPDQXRPHRQWKKEZRXGRPKRPBQEHDW

P\ PR W KCHUR WOW K LD/P LION D OLKWD R RN R @D\ W R R S HL W\KK\HH Q \RH
LPSXQDWXQGHWKEXWKRULWHJILIFEHOR SDHU B R W[ S H F WWRB R/S
GRPHVWLEO HYRUWHQ VW /VEREHR X 0 &QZ DD Q & H HAH O S RW KZR P HIQQ
KHWPLDQBWKHQW O XVGKRIQAKZRXEBEFRRHPRWKHU LEXKIHY
SRRU WKLQJ ZDV DOVR VXIIHULQJ DV D YLFWLP RI YLROHQF!

$VIHD ZWQEBWV KHOQ H JD W H¥ID LDE R WW B P L\OLW X DY BRGD \V K M D Z
ZRPHEHLQUUHDWHIDWRVDNRHQJUHD VEHW VR YDDOQLILFD)QRPA
DGROHVRIQZBKKGADW W IFW R G BIE GU HIFR8O\F WHQUIBKHQ@DV RU

, VW D UMRAGDQDL ®VW WK HIHPHPBWHRYIEDKHZDVEHDWR\QJ
P R W KOHQUBY W RLRIE RRIML PV H OIOLLRDRWIVR LKKHDQ \ P R WHV O D SBHIBQ G
IDLQWHG $IWHU ZDNLQJ XS , UHPHPEHU HDWLQJ D ERZO RI

7TKLWHVLO ICHRE\M U H QUWCKDWNG BDGKAH G HF LV IWKWRW BKWH D VAL Q FH
WKHRVSILIDKDSPDUULBDHOPRGWMFD GHW KRV Q@KRZDWDQAH[FHOOHQW
KXVEDRBFDXRIBOFRKBEBLGAMGR QEB\ PDUULDYHQVKRXXIHQHY HU
WRXFKHG PH , GHFLGHG WKLV ZDV QRW D OLIH ZRUWK OLYLC



%\VKDUKBUWYWRWDUKIRSHWRHORKXQJISH R SPBIN EHW WKRL FIRW
WKHPVHDY®\NKHDBLOLM\HFLGHRG PHO L BXW K HIVHRH P R U WH\D W
QHYEHWRIDQBYHWLPEDWWHKMHZRQVHOH Y,LHYRQX\S V B B/R X W3
$VDQRSSRUWXRMMKHYSHULH@BHR VLWDVYHK HQ H OIOH @W RWK H
GHPRQVWIKDMBRVVIVERYHUFBRPHLFPQBEHRZ QRUGVMWI RRG
IRBXEKLOGRRXLUQD QG FKDZE OMRQ G H U WWKIVGRESG KW WH H D QVLRAAWH

I X W XWHK HDQWBR P PWW H P V HADRY KD O XAHAUD WSID V VIRIQV W K H2R6 H | R U H
WISUL@DVGLIIHUHRGWERWRKPHQQEARPHO 2ZRUNWKLQYKH\
VKRXOG FRPH EDFN KRPH DQG KHOS HDFK RWKHU?

ODULBD Q@ FW IY'\RHL ZIiL W K HQD P LIDQ BR P P X QILLVP\G DQOII L CLRHRQAY H\L Q J
SRV LWLHW D JLHQW KB FRIFKD O O HQDH Y O D W LARRHARIRIVN D FRQ H
JRHWKIRZ@ D\D Q& K H QHOW HB Y L R O H QVAKHVDKDMRAK DAL ND E R X W
DQG WKDW V WKH PHVVDJH ZH WU\ WR FRQYH\ ZKLOH PRYLQ

7KAVHVW IHREMDKR S HORAWHH J D UW KO DEER P HIQY R F LBIQGQV K H
ZRU@R D Q GQVKIKK W X294-H IR UMHE S UL@D\G L | | H LBV Q AHK HQK L Q J V
KDYEHHIQPSURYREYZRPHQWWNG DIOL EXGREHOLWXBURP R R Q
SHR SZLHY O R Z/AW DVUR/K D Q WHK HPILIQ GWH D O MVKLEDMID U Bl KX P DEYH L Q J V
ZRPHQ DUH QRW REMHFWY DQG PXVW KDYH WKHLU ULJKWV

$OVRQD SHUVR@HYOM KD UDQIH O D E R UDQWIQHM HS H U L HRIFGWU X O\
YDOLGIHWER X UD JHRXWHO L J Q@ILQDKV L ZHK H &Z HK D YRR UIHU H H GRRIP
H[SUHV VMRGW L\PRBINYIH Q WHR R. &/H F D X V1Y% WG IOl OL E M\DWHL_EDYDH
ORWH[LVIPQBORMSHR SWOKLQELRBHGLBGRPDQ\HD WM R GRQNQRZ
ZK\3, QDFWKIEHOLHWKAR QW U LEKMPRBRRLYRRXQJIJHUQHUDWLRQV
LQYLWLQJIWKHPFWROERXW 20LIH LQ WKH3SDVW OLIH LQ WKH






adadi a aear£E

% RUQ OHQ VWMDY LYHBMRRPLQIFRMED QW LQRHWHH QDU YV
0D U U LZH.GWKZ RK L O GUKHIQQ R U H W LEKHHEW D WRH G ZR B @ KK DV
\HDWWOBGVD IDFWRRBRWUNHIUR G XFLMRY HRAD *HU P DBR P SD Q 6K H
GHVFUWKBWY H SRV LWLYHU L AR EMKQ G BGMMIRR R'GI D EEM FD X V H
W KA-R P S DR Y HGBR F D IVQ B '@ LZ\D Y X U WIKZDUP \ P R W KZHRIX O ® GRWN R
VR IDU?

6 L Q FIHWY/ K D/W ALR&/D \W H UM D VW RL QR BN K HR X @GD O W H UIQ@DR X ¥ K
O D U HOH F WHUTDELDSP FIRRS D WK ZYWVF ORWHRIRPH7 KL W HFR @R UN
H[SHULHQFH EURXJKW XS D YHU\ @/K HHEUMQW. WHPR OV WEHEHFO KX
+HEFERQFUHDPS ®HW R HY DIV D A OWQ RZRD Q\RXQJHUQHUDWLRQV
<R X\WKVNQ RW® K L QLWHZ N UBIH DAKSHU R G X FOUL BRIG WAIRY H AR O G
ZHKD@RKHDW BOW \R EH Q RKRIW KDZHHQG N & L VER FANUR E OHR V
X V M/ KR L\ K MIUDHD P H WDADK/DH) J IRQW KD O Q BHF R XRGORZ K HW K H
S O DAV K HRAWW KD MF WKLIR®U R X Q GSHR SIOMD KR U U LIE GR X O B QWNV
ZH GLGQ W KDYH D EUHDN IRU EUHDNIDVW DQG SHRSOH FRXC

7KLXD\DFRP PR W X DWHL R @ PANEQQID P RASYR Z HGD F R X Q WQIG WK H
FRQ WRUIR®D X W K R U LWHDIW EIBQGWD V. QV K¥Q L FRRQW KHJ R X8 K BWR S O H
IR X QW& KHW U H @INEKH V L O IWHEDHFIV [ AVH/Z H UFHK H H I @®L B X RN E X W
ZH NQHZ WKDW WKHVH WKLQJV ZHUH 3 ZURQJ

7KH QD E WMARIKW QWHML W X RWQ BRQK O L WWABIGRKIRRUSRVLWHDIOLWLHYV
IXHOOWMKEHVUBWHKDQFXSY, KDEQRPHURP GLIIHUBRWRWKL FAD V
*HUPDQOQRWLPHEHGGLITHUHQFEWDVLPSRYVVIWREGMIIWKSWHYLRXYV
HISHULHQFH RI FRQMDEMUZREMWEKWDOLW\ DOQRWKHUB3IUHHGRP |



L WV X LRQOWMYK D MV HW B S UWE VO B D Q JAHRP S O H,WEIDA\Y H WR R €K D Q3J H

W K B YW BVHY D O X HGHE\ W K RXKIRG L @ RIWRW K U RW KU D Q V& RVQ RQH W H
H[DPSRHWKWW D QV | R DRIBIW WRIS R W \WHHGV B DD XWKMHL R W R D LV H
DZDUHQHNYHZU HD OIQWB\HP R Q V W R FDW VDWIOLH Y H PHXEFRIWK D Y L Q J
2l UHHGW R S H DHID W D DI U H OKNH D WA FR P S O HAW B Q UMHIGPMV K Z DY

Q RO R Q DHPW WHEDRMIV KAD CDOQ & HK D @&/ R LSDHW QW KEHD W K U RERDEAD V
YHU\ JRRG?

(YHQVKRXQRWY HU\WZHQWNVH[SHFWEBVGKW UD QW B HR® F UIVKH

W H V W LLPHRYQHD KBYH V DWQHB HXTH VRQ H 2 H Q H U DWR'RQWHH H GIR® @/ K H
YDOXWWIHKWYHHHODVVHRAWRVKRFTHOOKBYWRIM QDFWISULGH

KR QR X WIKSD WWKK B BVE H HEX U V XBHXEVO DRD FRV R F ERQ W U L Z RWKLIRWD
ZKD2WQ FAHD W HUY H LED G \Q RVRUR W VRHIOH S H D VRFQRIR U WM MB M R U H
WESUWKHADAD O RWW X HULRQ@ Y HVUM Q VHR DML K\ R F XAK R XECHR Q
ZKDBMHFDBIRVV IREDPAHKD GUHHGRPFRXWGQYSHDSHRSARUNHG
ZLWK PRUH HQWKXVLDVP DQG WKHQ ZH JRW EHWWHU FRQGLYV



A Qaedyes

% RUQ OHQWIHD\QRX HW D U UDID@ O W K R KIKLALH.® WDY W\ F W DY. HH
EHLQQYR Q@HEGIR FIR® P X Q-+ MAH F DADKOBWVMEHL | | L OX. @ U LFXKIL O GKRR G
OHIGL WV R HDKIHRPHOD@®HH D URKBHWRSESRUW X D ®EHGHBF WO\

W KWD PED\L ® DQRW KB BLORWWD \F R P P RQRO WHR/ KFH. & M F D X\@M K H
FRXQW PWHLKEIHD O RRVL O O L WODJQFK L O G H BEID U H IIRREH USIR R U O\
GUHV VKIBQV KA H URO GRHHUD GL Q L VIRXGIW R @H L ZKO W KR-D [L P XIR U

W KSR RW K NW D R HEEQD W L Q WROUWRAIKRIM /T K HX 0 O IMLPHR U
FKLOGIUDM)DURXQG@®HU PRQWK LQFOXGLQJ IRRG®DQG DFFRPPI

+LVWRKRAKRZRFIFDODVKDSRGSRUWX O MNMWKHFKARVSIHRZHUIXO
KD KFRZHWBHUV XWEDB VMRMHRJFXVHRPFKRRIORWHKHHEKRVRWKHLU
VHUY L ZHK\FEW KMAH D @QWH O SZIQWKKR XV HKIRKRG IR RNDOQVHRXQJHU
VLEOLQJYV ZRUNLQJ LQ WKH ILHOGYV |IHHGLQJ DQLPDOV RU U

$0O VIRWH Y HIORZ H R SDLHY BIGV X UNIQEH U8 O Z DYW UR D U HDXEM Z\W D W
WK BAD LIR UHDRIEHL@®RIY HUKHD UG | R UPARWN LIRIW KWW DS\RO L F H
NQRZMWKH,'( FDXVIP@IDSUREOMNPE U WWERQDPHMRPHXOKNNX
FRXO G BMD U RYR W KHILP HW K B WU H Q O/D R EN\G KBIXV K R U LTKIRAAH
ZKR VPRNHG KDG WRJRBWN WRWLBHQFH

7KK DRMUHH &PV X VW DE\QHGE VH RAUHDQIRUP VW PR @ ERQ X HO
IHHOR/X Q JSIR SOV XQ GHUVWOPRGIMRVBE®LVLQIR UP DKHREV
OL\YWDIH ZS HR KDHE D G LSRMR QV KUHD GWRQHH ZZ/D \D RWBI @ WD &/ 8D V V
WKURXIKFHQVRUWZKIHUH LW ZDV FXW RU FRRNHG WR VXLW WK

7KHW@Z®D WD OWRKHIHDWEHIMMB URXQ$HRSDW KW P HEH L 7 H QMR
ILJKMEURBXHQ/RPHRQHW X W QHR®R & HD OMEKD VD MR\ IKKDOHEUDW LR (
D O W K RKHRDHD O iRW D G Q B ? R QN K RAKR/ WKLIDE RRW KXUIRW KZD W R W

N Q R Z ZGDWVK HX W XUHHD, G D VO X F MAK DWKIBIH Y R O X\ IS ® Q, IN® HZH

ZHUJR L QYR HD W W DWW KGHIEEH | R WHKHH Y RO XOW ER @ VW B SUKDSSHQHG

L VXUYLBBYHG



5HVLOLWWBHHRQWRELWREEHWOIH KL GBIGOKGHFLVQRQXP DG H
ZKDW HWKRHU U F X PV W D@®IFUH\FDD W H UV L H @ GVHIY H U \ PD@MY K DAVK \V
JRWRQRZHZHUMRLQUEHDW WD FRUW X Q B WHIOWFKKLDQJ BGH W K H
\HD UM WKHQRBWKZDBY HUVHDNU\ WKD@RUHGIHGBBULEMNGQJILQJ
JUHBWRJUBQEULQJXZIORWHRK UR SIWRPK L ZKHK D & H HIDS DIRW
GHFD BMMGZDWEGHR[SHULARBKD S $\RPHQWXFEKWP HHWRQZL | H
JHWWLQJ PDUULHG DQG KDYLQJ D IDPLO\

7RGDODQXHFERQFH WQMKKWUDQVP RINHRRU EBMF D XWKIHILB
JHQH U DIDIR@K L FKK HX\WM R Z HWGIFO RBW R O Q & D O XKD/ EIH HQR V W
‘H PXVW FRQWLQXH WR SDVV RQ ZKDW KDSSHQHG 7KH \RXQJ



adadi a aearf

+DYL@XUQHIG@D\ WKEDUWLFHSD@EWROGY VWRUDERXW
'"HFHPEHU DQ&KDWROORZIHEHWPHPRUYHWBULPPRWLYDRWURQ
SDUWLF Z®IMNLHMMWIED VRFGKHH[SHUL H@RHB® R YR G HIVQ & K®IH [W
JHQH U D)W LRHQW KU D Q VU RIRARRP X Q MMEPH PR F WIDRDS URFBWVL QH G
E\ DORRND Q[L HEW QVKHHQ @ DQDFKLHYHPBORN VV L REGBKDID J H
LQ@HJIJLEPEORKHGR UDQ VURMEY RQULQHHWWRORQJ GHVROHG
DV D WHQXUHG HQJLQHHULQJ WHDFKHU

7KH S5HYROXWIBRGQP SOSDRIKHIDP L@ H UD W KHUH W HRUBRW K
W KH VW HDWQBH VW HWR QWY EHHGH QLHBGR PR W QRGMKFHRPP X QLVW
UHJLMHWW KW U D Q VK MIL@®[AH F H LW KU8D QRNR | | L FDHUB K$H Q V KRIQ
GHVHU&ERGYHUKHBRW KHURK H FR P P X QLR/QW L F WD BN\H SM\L Q H G
E\WKH H F X R IBRH® X i H \ZDXJ Q WA RKHW H DMKVIDWH R SOKRKD G LOOH G
LWOHD GRM O/X | | HRIDOR QMP HEKHFRQFOKBHNIOHEMRRRRMNR ZD U G
WKH IXWXUFHRPDQLD 1HZ KRUL]JRQV QHZ ZDUV

" 4adadl a aexea

1RZ \HDWO®KBEDUW L RLSIDWMER UNV RR ®/IF X U L RINRIAK\D WK H
FRQVLGMHUHGK[SHULKBERHVFUKESNUVRIQBDIOULRGAMAUDQVLWLR
DVODW X QRWWEWDKMD GR@LVKHEIXFEFKDQWRFFX4RZHYKHU
KRSHWRW SHDFHGH®RFUSWRFHAHWU N K D W WE\WHIGHE U X W DIDQ @/ \
DIJJUHVVLYZOQOWQHYPHG G X U LVQKOL Q H U LEKGM H F DAHS LAKIL O H

ZDW F KLHORISEOHH. @ B D WRHQEY K\NHW U HDRAWWK L H UGIL Y L QROH 6 W R @ BIH
VRPHWKLQJ VKH QHYHU H[SHFWHG WR VHH DIWHU WKH IDOO

6 K HE H O L HL YWY\ WVDRGX D WHK HYAM R B IHHFD XIVW F K R @DW\D \ R XD UG R W
FDUHKLY WRHS HDWVH®IBHVVDWHER X QJBKQHUD W WKBWRX VW
UHDDR GQ IR WK HPVHBMHQ W RA GH U WWWKBRBW B Q V XYWKD MR Q H
HYHU KDV WR H[SHULHQFH WKH KDUGVKLSV KHU JHQHUDWLR






" 444l a aeac8

$W \HDWRO®KEDUW L ZDSPRWL Y Y& WEVW 2R UN VWRS. V F R WK Y
SHUVSHFVQ& HSVH U L HR IRKWK FJW\ D U GUKIMIU D Q VPW QR RK L ZH U H

SUH Y L ROQWI\RZRH 8 K HG HQ H W KWiU D Q \DIMIVQHR[G H U L HDQ/K BI U \DIRA W
ZDWHIDQGHVFUWERNPRURMVKH 5HY R OXDMLIRIQYH U D Z6KH

|H @G HHBH Q RHU H VR Q Z Q WHK\HW R RUKHFE H H B\D U W L AXHIMDWABKKEHJ
KDUGVKRLG® WUXJMKSRPDQLIDPLOLBNHGXULYXKRWXUEXOHQW
\HDUV

+HURDIOWR WRGDRNWKR QGHUVWRB®G XWKMKHO G HIULW HEX H
DGYRFDRAHYH D WE W H U JHQHWVR MR MDQFIRXQ DR XQIH R S\WWR

W D D& Y D Q \R DA KX U UHUQAW G\R B V N X HV WD R @\ V W RWX HHLOUG HIJ V +
GLDORJXH WKDW VKH IHHOV ZDV PXFK KDUGHU WR LQLWLDW!



A8 Ol
A lbgrse -

OLNHR/EDUKMA[SHULHROWH ESDQLMKD QVLIWERQLIRKG HV F U IDEH V
2RYHU IO RZLGKF LW HPDAQEW KD PW L PRHY H U | O RZLVEKR UBUHIHUULQJ
W R/ KIHP R X R W 1 | RUDAY R OMNIALZIB \P D UNENG O D Q G H VIW R GVLKEBN HR |
HLJKWRHQ QHWZHKHRHV R L @HK®$ W U DGRIQ7 K LIVP P H U LIQRIQF U H F\
2PDUNH®URRHDWR RHRUFKQBVRLXBGBIWOYBPBHQBYRGGDZLQJ

DWW H@MWILRRIZD® \Q RW) G LYDGXD QF HPHI®AVR O O HAWDQH L S MWL R Q
SHRSOH DQG BWKBRXJIK XQLRQ ZRUN

MW\ PSRUWBBMHP BB WU MKW D QFRBL¥FW D WRKNXKEBRYHPHQW
W U DXGH R Q § & K HDLFUV L YZMALKHDVU V KUGH\S U H VEA VK BIH J L P4H | RW K H
7UDQV LOLNRS® D AHWM [SHUL HQWHLQUBIQ ®BD U DQFREDBHJILPH
FKDUD FWHDA]HBESITH WL Q XOHLRQ D Q 6 @ J U H H PHLQMWMKK&K X U F K
QDWLROQG R CLFHGE PV F UWKREYS U H VR RDW W BTRK HFR QW UR© O H G
KRXUV D IG@QUWLOOLQJ WKH IHDU RI HWHUQLW\ RI KHOO H\

7KL¥RQWHI[RVH Q @HRGHO L JDR XWX FIOVWKB QQXPBO LJDWRR QN H
FRPPXQLRIQNKHFR MNG\ERAQDPHYQ GGG U HVOLINHPS O DLTKB UL HV WV
ZRXGBHEXFGLGWPWRPP X QLRRQIH R SWKHR XNOERW K DWIK DRARUAD U
FROQWHRWRKHDRNUHHGRBWY LG HRHDP SW KU RKH® V R UAKKLLFSK
WKH\LUFXP Y HEQRUHRG/ WU REIR U GLHQUMUIRD Q RHZHZ D Q WMB HDGH FH QW
ERRNAHUGRW RS D U UD)QGID F K % DWHTXBMANRRUW K H B €R W KHRIU G V
,SDUUDOGH (XURSH ZDV IRU XV3 ZLQGRZ Rl HVFDSH

"HV 'S LWVKHHH S U H VOWLINRE V F UWEKHHV V D DS U R G L J GROEVPGH M R/ K H
|OR X U LR/IB U @WK H DWOMNAT XH ODWQR XD QIS L W H U Y XDWH. P BHK HZH
JUHZGHEDWHETWKRXZKWQHEHE Y HU\W KIHQMG X U LWWBEHUDQRRD UV
SHUVHFXIMLRIDY QYW H U U R JDQVE R\QW U H D BARSHR@W RHF HAH UBIO V R
FRPPRQ



OLNHOHFDRQM SLVRIKHQEXHZDVGHWDLRWKGH ZD VE HL QN DN MWR

L QW H U U RDDURLRREDR/P HIQP S U L VIRGHI® V W 1Z\M KGVR IRNEHHE LOY® W I
WKKDOOZWKBRRNHGVZLWRFHWXOR) KHOBIVXSSRBWPHPEHULQJ
WK RARP HQLNMD\¥,G R QWRLAV K H \WIWIHO LB ¥\VE L VW K HDROVGKE-H VIR U
WKH HQFRXUDJHPHQW WKH\ JDYH XV DIWHU WKH LQWHUURJD

TKHUDQV IKWRIZRM@ABHOKRD VI LIBYEKDGRAELNOO P HYWO®SD I G
QRWHWWRBEDUHS XBAOKWWKRARQDUBKPDLOR®@ KWWK X U FIKUNO XHQFH
ZDWRMIOBURNHQY/ SLWKIHEHVDSSRL QRHPIQ@W VR O O H BRIEKKHRW H G
WKHPVHORRQV R O LGGHDPRIFUPHF R Q F O XGIHVBGIHZ WWKKNHD WLV IDFW LR
RIKDYLOQUYHYXY HU\WKRWKWURMBRW KBWRMAR®AODWFKLHYHG
7TKHVHH[SHULHQEWWK HGLLU | L F XDQMBLIRPH QRMK X P D Q LRV B D lRWW K H
PHPRU\ RI D 7TUDQVLWLRQ OLYHG ILUVWKDQG



Aa a3 V-0

5RVDUDRERUQWKMR R+ HU QDB DV T&RIX QWQ\ VL{HDEWIRWKH
RXWEUHDN RI WKH 6SDQLVK &LYLO :DU BIRNHD PDRV BKLIOGOH QG
KHEDVMWRUDQFHV S LKNMHAR X QIJ HV K H P H P E\M KNMR X UV KIEB M/J DDQW

W KSR B8 D Q W XMW 11 KEMH F D XAHZ H UEH L ER P E HB G G LQ WK UBR
EHWRUWR PR X B RW KHUWRW R HD Y X UL &HUYW DAK 1 L YHGDR U HQ FK
FRXSODHRVRRKMUQRWZRHDUSYHR S\OKW HPHP ERIUWK HDWHFWLRQ
DOZD\V FDOO KHU "PDPL p EXW ODGHOHLQH 6KH ZDV P\ JUHQ

$1W WK B MU LRIGH HW X WRHF® X QWY D FN6R VW XKDW G V ZKE PKK H
GHVFUZEWY [HIG HO LQW&N/ KD UKBY HWPK R X ZIO\ED FAL WK SDUH QW V
ZDKDEG FDXWHHKWBGORY & DIH) BH UHY H U\ W IDIVQLEVD W KSR VW ZD U

W KZHD UN KFHK D RW KKHAX Q J HHLY H U\ W K RQZID W H U D 3 GX U L @KW Y PHK H

ORE RVKK 8D U HDIWWWKILXM WJI R R/Q WEKE/R XXW LD W K I8 bl DWW K ¥ D \ 0 \

| DW KZHDUS X WQM D DQ & HV W D \ W& HXIGIWALIONY R KN FR X W B BHHV SLWH
WKLV VKH HPSKRWOGHYR ZJHVHQWPHQW UBDOO\ , DP DW SHEC

JURWKRQ5RVDOLRHGEK I HUHQWWQWHWH QG N & L WKVLV VO G
EURWKHUDLRL ODEDQZKHUZHZDQ WIIRE® RW KERWED/ OLIOH Y L QU
EDUUD BENVHU WY BWW UR BW B W R P H7 KHS U L Y DSWHHW B NRIQ U WD
LPSRUWDIQHWHYWLRRSN F ZKG QH F D O\KWMH)D DW R XWQIGHJDQVLWLR Q
ZKHQ VRFLHW\ DW ODUJH ZDV JDLQLQJ IUHHGRPV DQG ULJKW

+HWWRUHOSVX QG H U VARBOROL YGIXU MDKIB MU LR K W H F R XKRZ V
X Q G WHGIL FW D WRHAFRKALISO L YHIBUR S S U H VE/MFED XO HVWRMBR X O G Q uW
W U DDYEHWDR BREX O G BDLQM W KERX O & IQW WEPLRDZHR K D YIHE D QINF FR X Q W +
QRW KAIQN K RRXVK X V E D QBRE V HDRAD WML VR WL J R&R Q W WORK D W
VR P B DU U DWUNIHHED MMM KL F W D WHRQUBHKE & R WK/ D W KSHU L YIDQVGH
IDPLOSKHUHM QIRZRPHQQ HQH UDPGR K HUG D UW L EXQDRUWR
GUDV W QN IMEKHR P W K L G LG DKIBVQB M F K L W KHKGHD Z2\H UW KD ZE/X W
GDLOLIH VWD\WBWDPHQRWKKRGEKDQJIHGNHZLWIK KLJKOLWKWV
GLVFULPLMKHWERIR KDYLDRUNBOKH O L XD SDRGWH J X O BBU\G H U
ZRUNLRQIZKROLOLWRXOBDWRPH @ KARUNVKRSHQGKGZLWKRXW
P\ RZQ SHQVLRQ:?



"KHQDVNIDERWWHDVTRRQI /KW PHGLDWNOREZGEW 7$ FRQIOLFW
ZDVKRUULEIOWKDY LQUYWRURRQKEDUDV, KD G.\ZD\W U D X P B8/KIHF
UHFIDOPYLVRGWKUUD QG YRKERFDPKHUWHY NIOD ROGBHFRYHU
IURRHS D W EDWRWRWRQ | KW LVWHUW FORWHKEO L EE¥ D XASVWDLUV
W K HZDDMDZ R P DK RZK HQ HWIKBR OEBPIR Z R X @ & R X @\ YDOWMAH B RIPH U
ZLQGRBD GV KEX O OIHL WEAS R O LZFRHX @ R IL Q G R K DRVK LODBW H U UZHL H G
ZHUBOWH U U LMK HGHE J K E R X UKKHRUBR V D WLLRY M ¥ HG H V FHUW/DE/Y H U\
FRQIO LPAWRLXYFR UR X E O AR XFO QWRQ \ R IR X O @ QP @\ W K&IQIH Q FH
DEVROXWH VLOHQFH 3

2QRQRIWKIH V X\HVI. OHDOVW@RDM. @ DV TXEGSDQ MWRELHWWUHEMARI QLWLR (
RIYLFWRPWLROHEHHR WX ULRQ® I WWHKHUDQVLWLROQYWKWMKLQN
HYHU\RIEKRXBEJHFRIQL]H&SOYAL FWQRYD W WHKILUAG HV K A H URIQ *
WKH\pUH DOO YLFWLPVS

TKLOQNDRERXRXK QIJHUQHUDWKRERX @G WHRKD WHKRMVVD3IHRURXQJ
SHRSWRHIHQHURXFEHIHQHU RXQW R HPHP BAMKIBMW H\D YBIL J KEAXWV
DOWDQREOLIJDWEKH OVRLERWKMR ZUD JMWXKRNVHIKMUMI,DZD RU
FRQIOLFW FRPHV HYHU\WKLQJ HQGYV:

5RV D UMRHWW LIPWRQUNEGU H VL O LLHQWKHD F R 1K L VW RJQ SHER Q D O
DG Y HUNHWW KU\ K O KHWN VI HOXWWRLIWHHGREGQGH S HQ CADHIG H
KHUH IO H FRMWR®R/F IDIDGS R O L AK.F Q OHB/S D MK U R X IWKKREKWK H Q W X U \

2 Q HW X U Q8 RLIQ@QN K BWUVKDWHE KHBHYLVWHU ZRRRDPQ@HISERD W
HQFRXUBRHWE D WY NLS SOURNDRMK FR X ORR XWRHBUHYLRKNO\
KXVEDKDW@HIXWEBDIRKHGUL YAV ERW KWV PH VWKW LVWHU LQ OD.
VXSSREWF KL HKHEU HBPR X D QLMD J LIQRIZK D ULGHD \D W R P HR B H
WRHW\ \DFKMD SWDQQRENQWHDWEHIRDB ® | WHQVKPD UULDTKDW
EURNMHU\WKHL\QUD QB EQB\VHGR LDK DD QW H BBIDV | XEX VG L G

LW <DFKW FDSWDLQ WKH EHVW \HDUV RI P\ OLIH 3

1RZ5RVD WIKR KHUUD QG F KE D GALM®DLE YLHW K\HD P B HI K E R X UKKRIR G

KDOLYHIRGHFD@HGHVFULWKXN\2 OL DD RDIHPK FDWIFKDS S\

' GRZKDW H,YZDODWQ G RMX F I O V4D ON UG 1 QWRR Q F H W/K\DAWKIDWE R
JUHHGRP LV WKH PRVW EHDXWQRXGRX EWQD ERKNMU HW. VWKH P






q OdA aoo

& D UWORRR UXQQ G MAKGIL FW D W FOWLYKIIBPG RO HV RQGEWW KRULWDULDQLYV
RQGROLWX®BOVRQDIOP HER BR UW K VKSR O L WIL\W BDDWKIRI UV R QD O
H[SHULHRQFHY XQ BMXWKRULW DMK S RWEWN R RIVER YHRR\Q O Q
SROLBXWR LIAKLMD UBN\SHULHQFRP XFKLP SRV LWLQREY P X FK
DXWKRULWODSIDLDRWHBE H OKIDREE. PVRQDUFKGHWWW VHHNYAOI
PDQDJHPBQ®HMHDXMIIRIMKIMUHFDTEOW , ZDVJRLQUR QDUFKLVW

GHPRQVWUIDWLIRDDVOQR 6WDWH, VDLGRVV

+RZHY HKUSDWKR PN UDWMWLERH @ I WERJILQQULMH UFHLYHQ \RH
20DWLRGB O H VADLRRXKLEK HP RY HZG. VKK MD R O RO6 D O Y D @ R H UMK H
UHD @RUAD\D Q& KIHE VH QRADHY D U F R HYGWRW RP P H UK/IHP V HF @ P SOV H@\
ODU[LVP /HQD@WRMDUDEXKRRDUNMIWLRQBIOUD WLRIM /1 7KH
DVVDVVLQDWLRQ RI $UFKELVKRS TVFDU 5RPHUR E\ WKH DUP\
, UH D\DVDD WWRBIESDVE R M WH U\ W KQ QDO Y DGRWERWV D PHR O LW HED 0 O\
FROQVFLRXWKH FROWBI[WIRI\DGLFWDWRUVKLS DQG FRQVWDQW

$IWEHHLQHWD DOHISHQGWQRKSULVRAEJHW X WEHAN DL@ULKH V
DUHWWKGQMWH Y&\R FNH B RPLOQURPUHD 8 MW U ISR HDQ&LROHQFH
KHZDW X USUW\RH@E% DV T &R X Q WHKIN BHH R PO YZHH®EEW KB H YRIIO
YLROHQFH ZDV ZKL RK JKDXVHBDIMFRGLVRULHQWDWLRQ
+HDOVROWKRMM[SHULHQ@BP6D O Y DIDRWL M FHUWPEPQQ W®RSHDN
FULWLEPRXIKHLR OBRDWL RDVURXERY DULRXRX SKLNIXVWHKDRHG

D \K HJ H J U HWKR/RMAK B KRV K R X\ IKRAL FIRK@\BWAS H RIXZAL W KIRDORE R P H

RQ ZKDWpV JRLQJ RQ" 6R , FDQ VD\ LW EXW RWKHUV ZKR Wt

)LQD @D Y GRS U H WHHNS DMWVKIHO RZU R F HRMIWH FR Q F L @ QU MILIR\QT X H
&RXQDUWMMKHQ B IY L R O HVDKSHH UW H\DREIW D E RB.@ &/ K®ID RNJH Q X L Q H
*HQFRX QEWHWXHHEWDR\E HU S HW BDMVRQGWW U WK AK L UM B H ©
O D WHRWP B H R SIDOHBU R X\&WN\L\W O X WIRD BEDENR YK HMHY XIHY @/ K D RVF L H W\
KDWRMQJIDJIH@HHSWHHO LWWUFLQLYLHW KQB RNUH IO HPF V\WRVH P
IURP IHDU RU IURP WKH SDLQ RI 2DGPLWWLQJ WKDW PD\EH L\

L ORQRIKLVHFKBQWRMREGWMR R MR X UQDQ®WRHG IGIX UMQIIHUDQVLWLRC
DQ G QN KFHR Q WRHIBR O L WRLREW O OB WRHGEHIQHKH. J K O IMJ K BWAK HDJ BIM W L O O
SHRSOH ZKR GRQuUW ZDQW WR WDON SHRSOH ZKR VWLOO GR









7K HW H VW L PFOMKMNMUGMK HL HR 1) UH H G RPW H U J H Q HY% B RNLRRIDMIRD
SRZHWROLUR WRKGLYHGHULHWRKEWDSBEPRFUBDWLEVIRUPPWLRC
GLIIHSBQRM\X UR SSHD W K RIQIFKW RUH 1 O B FW N F QIR ROLGRRQ WIHY W

X QL TXHU V RAQUIDM HW R/ RHWKHILH Y HFR® P R@K H P\M K D WV R IFW R V V
ERUG MUKW UXUROM HGRHRV HD URIG L J QDWW & KHHI | RMBX LORSF LHW L H V
EDVHG RQ ULJKWV SDUWLFLSDWLRQ DQG UHVSHFW

7 KUR XWHK YW R U\ WAHROUNMKR S YD Q IAMLMENIQHLHRI)UHHGBP RMHFW
LQGLYLBKRMWWEURRXKWKRUIWHDURBROLWLRDG PEH DWURQ
SURIRX®ELAK® QZH UHQ Y LW R &D WK HPLHP R U IDHVE H | O H F WKLIR\DH/
HQFR X QRMUHHDWY NS D FAHK H USH U VRIS E UL HOREXE®GU H F R J Q DQIEG
SUH VH WDYOHEGR BIDQIW L F WIRDUIWL\FRKROZB \WAHW RHUMLHF QDIY M F Wi/ I GBLOUL O \
OLYWWHDRBLOD®I® KHIRWP R QLW H\RO O HWWHWH VW L PR RHWR'M HF W
FRQWULEXWHY WR VDIHIJXDUGLQJ PHPRULHV WKDW PLJKW RV

7KH/ W R SIUHW H Q @VHKE R RGIH P R Q V W I B WWHMRQRRQ ® DGRIPDMR U
SROL@HFDWVRRQWY W L WHWR B RNMDM® VR DSE\GYHU\BPBHULHWRHYV
IHDRIVSHDNROB QWKWL GFHOP SRVE\GQUH S UH VWKRRX UDWHU HV LV W

L QM X VRAM RBIL | | LIFKRIWE QW R @ @HHED YR QHFR X Q MQJ M D UREIY D | HRAU\
RSSRUWIKMHMMIGLYSEB X BOH Y H P DO K\ WHU D Q WLBNHLFRRF ZIDRA
QRWVLPSRHXQLIRYUPRFHOWDQWDVHMEDVPDUNEBGEXQFHUWDLQW
FRQWUDGLFWLRQV DQG ORQJ ODVWLQJ FRQVHTXHQEHV WKD\

6 KD UMQIHR/HHP RUZB\WQ RDVO ZDHB V)R W R P B D UW L F USILY Q VWAXVWSHOIW
PHD QW FDOSOLLQUH{OHULHQEGNHRBHSUHVFRRQOGEEWSODFRPHQW
GLVFULPL®DORADROHOWW URRKW LY BDARLIRIDOW R BAMUR IDIGHVH DIY H

P HV V DIRHW KIK W XRW K HRIXVQGY L | | LWRGW RS H QQCE\R KW H QWKWB WL O O
F D UWR R W LRHD@E WH VUH D F WKLQREHU/DKGEHHH SOIU V RXDDAOR IPH P R U\
DQG WKH LPSRUWDQFH RI DSSURDFKLQJ WKHVH QDUUDWLY H\

'"HVSLWKGLYHWMMHWS\HULHQHFSWHV HQWKMIG VWLPROYLHEBRPP R Q
FRQFHNRHNU DD QSDUWLFHBBRIW K\RRAW DIJGEBRRFUDWHE RPQ
EHDQ&RZAHDVMWKHDEGHORYKHOMHDUQWRO HRUDXQWKR U L® B DY D@
JURXQIGHDBF R XMWY H P HWEGKD MW K'WMEKMUHH GRRP[SUHV S RROQWLFD C
SDUWLF IDSDM\RRPDIXD QHVWE RWXWRPDWUPHRIEX@®DWRHAKLHYHG
WKURXJK ORQJ VWUXJJOHYVY DQG FROOHFWLYH HIITRUWYV



7 K HW H V W L PIRGMRHWY HIRZW KFRQVH T X HRIBXWKR UL W B UR D ERQ¥F R
GLVSODFRPMSEU VO R W WS RO L W/IUDDV K\ Y RRQUP DWDNS QD F H
6L O H QPR W IDXQVGAQ U H V RFOHYRHRGU IFFDV HP DEQHV EQWHKDO L OR € &
FRPPXQLMWIEHVFDGHWKVWQVHHPHPEHDQ®S3 HDNDBR XWKSIDV W
EHFRPBIQ PSR UWW BSR Z DXG H UV WHORZAZ R © I HAKLIHQ/D I & R 2V K H \
FDQ PRYH IRUZDUG

$ VWV K\HD P W L PRHD Q V W R IDIUHBAO WWRH V W L FRRQHLWIVO I3 @ AHS DGHW ¥ U L E H
DFVRW R OLGBRX WG HW H U P LV ©EMW&SMIGHIPQ @&/ K HFIRPP P X QLW L H V
FRQIURIQW. FXORMK PV WDKHPAIYS H U L HDKERIZY K GW P B B W IDFO XOHWH

V X VW DQ RRKBOWK U RIXF KW L VB QB DR X0 WRK U RKKY K U\G BW LR Y W
SURPRWH UHVSHFW GLDORJXH DQG PXWXDO VXSSRUW

:KLOMKVHV R U\ WH @ @ LIRUIR/X WKRW H W KR &7Q 1 OVRXID WH HYSHULHQFHYV
WKSHXUS RVWKERRNDRHHWX UW BHBERP S L OMKHWH VW LAW KSHURMHFW
VHHNWVRSHR GLD O RIXWHR XQJBKWQHUDWKRGMRW[SHUL WXHRHVH
KLVWRRRFEPQBIMWHFRWBDQ\RXQUHDGAMKWMHDOGWVYHYVLEMIGH VH
SDIJHND\ VHHRGLVWRWHWHQGLIILKMXFORMDILAHWQGHUVW WEGE V@I
H[SHULHQHHWHQRUBPBPRJQWKHD ORM KG&HP R FULL\KOR GCUHHGRPV
WKDW H[LVW WRGD\

QW KV M Q WHKH. HR/[) UHH G RPPW H U J H Q HAPDR\NIRQBT YD QH G X FDW LR Q D
W R\R B MO\RK QSIH R SHOGHI D Z H\WWKKSD WYAK U RW BY¥KR L FRHIW K RAKFO LY H G
LW K HWHH VW L FHRQFLRAXMIUDHIND H RGKLRRZG H P R F UZDRE XA \WR 2 WD @ H
ZHDNHQ@HIEZK\LWH T X LFURNDW DFQQWIHQ S D U W L F LSS/ \KAHIRFOM/ L PW K H \
FRQWUWREKWRIDBHRVUBRFXPHQ®UDQNVHPRRURKXURSEHPRFUDWLF
WUDQVIRURN®SER QM IVFXV\RIGRQVW RRHFERUELYSDUWLFLBEQ® LRQ
G H P R F UDOW MFL WPK\MLVR R W [RFOVO HAHNJHKEY UW B G @ RRQ AR HPHPEH U

E X VO WARR X H V WG IR\QF XOWQ/E U L W HREDJO @ H W\AKKAHK D O O HAQKIBIWP RFUD W L F
VRFLHWLHYV FRQWLQXH WR IDFH
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