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$ QXVKD LV SUHVHQV® D 0 DWHULQ 3 XEQF 3RQF\ FDQGLGDWA DQG / L. D 6KLQJ 6 FKRMU
DW/ HH . XDQ <HZ 6FKRRORI 3XEQF 3RQF\ 186 6LQIJDSRWH 6KH KDV RYHU \ HDU/
Rl 3 RIHWIRQDOH[ SHUHQFH LQ VKH GHYHARSP HQWVHFVRU XQGHU GL | HIHQWVKHP HV
VXFK DV @QYHQKRRGV JHQGHU GHYH®RSP HOWDQG QXWIMRQ HDW FKLGEKRRG
HGXFDWRQ 6KH HQNR\ VWDYHARQJ P XVIF DQG DUV

+ DUQLLY D J LIDGXDVM LQ , QUALODVRQDOS HOMRQV [LRP VIKH 8 QLYHUW RI &RERP ER DQG \KH
LV FXUHQV® D/ L. D6KIQJ 6FKRMUSXUXLQI KHUP DWW/ LQ 3XEQF 3RTF\ DWKH / HH . XDQ
<HZ 6FKRRCRI 3XEQF 3RAF\ DWKH 1 DURQDOS QLYHWAW RI 61QJ DSRUH 6KH KDV H SHUHQFH
1Q Z RINIQJ Z VK ERVK GRFDODQG LOVWUDDARQDORW DQL DMRQV RQ YDURXV VXEMIFWDUHDV
IOFOXGLQJ P HGID Z RP HOR/ WKW DQW FRUXSMRQ HF + HU UHVHDUFK LOVAUHVW LOFOXGH
© RP HOB/5LIKW Z RP HQB/ SDUFLSDVMRQ LQ SRAMFV DQG VKH LR®I RI P HGID LQ FKDQJ LQJ
SHUFHSVIRQV DQG EUQJ1QJ SRAF\ FKDQJ HV

. UMKQD DQO 33 <HDU FDQGLGDWA DQG D/ L. D6KIQJ 6FKRMUDW HH. XDQ <HZ 6FKRRCRI

3XEQF 3RAF\ LV GHGLEDWAG VR SUHYHOWQJ JHQGHUEDWHG YIRGIQFH * 99 DQG SWRP RWQJ

JHQGHUHTXDAWV : MK RYHU \ HDW/RI H SHUHQFH Z MK J IDWURRW QRQ SWRIIW \KH EUQIV
D SDWFISDVRY DQG LQQRYDVIYH DSSURDFK VR KHULQWUHQMRQV 7KURXJ K KHU EWDLQFKLAS

6XKG D\ RXVK ®1G VSRUVFDP SDLJQ . UMKQD KDVP DGH \WJ QU LFDQWMMGHV 1Q SUHYHQWQJ

* 949 DQG LQ LQGLI HOQRXV HI LRQVRI - KDUNKDQG | RUVIKH SDVW \ HDWY/

THE
GRADUATE 7+( *(1(9%
INSTITUTE &+$//(1*(

GENEVA




$& 12: /(' *(0(17

H Z RX@ QNH VR H[ SIHW RXU VIQFHWH J IDVIXGH VR VIKH VXUYRUY Rl Z WK KXQWQJ DQG
Z RP HQ ®IDGHW/RI &RP P XQIW EDVHG 2 W DQU DMRQV &%2 V  LQ - KDINKDQG | RUVKHLUVXSSRUN
LQ XQGHUAMDQGLQJ ViKH QYHG LHDAMHV RI VIKH VXUYLYRU/

H DUH DOR JWDWIXOIRU VKH VXSSRUNSLRYIGHG E\ $WRFIDWRQ IRU 6RFIDODQG + XP DQ
$Z DIHQHW $6+$ DQG 6DQP DW BIDGLQJ QRQ JRYHUQP HQVIDO RUW DQL DMRQV 1Q ,QGID IRU
DWIMWQJ 1Q DUDQJILQJ [HE YIMW DQG SIRYIGIQJ VKHWU H SHWIMH : H DUH DOR VIKDONIXOVR
NRX DDA Z KR KDYH EHHQ J HQHUDVIQJ DZ DUHQHW RQ VIKH DXH IRUSIRYIGLQI VIKHLULOWI KW
DQG H| SHUHQFH DERXWKH VWKXDVRQ LQ Z IWFK KXQVQJ LQ - KDINKDQG

H Z RX@ DOR @\H VR VKDON VIKH BIDGHU/ DQG RIILFLDY Rl 3 DQFKD\ DW5 DM, QWIXVIRQV DQG
Y%®RFN / HYHO* RYHWQP HQW2 I1LIFIDOY Rl ' HSDWP HOWRI : RP HQ &KIGE ' HYH®RSP HQW 6RFLDO
BHFXUW 3 DWD GiJ DO9 RXQWAHW/ RI ' DMMFW/ HJ DO HUFH $ XVKRUW DQG + HDOK 2 XVWHDFK
RUNHW/ | RUVK DUQJ VKHLUNQRZ ®4GJ H DQG H| SHUHQFH RQ VIKH MXH

7KLV IHWHDWFK Z RX@ QRWKDYH EHHQ SRWE® Z IMKRXWMKH VXSSRUARI DAORI \ RX : H DWH WXO
J WDViAI XO RU\ RXUFRQWIE XVIRQV
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+LVKHWH :© KL WHDGLQJ VKLV VRP HRQH P LJKWKDYH W[ VWG \ RX RQ : KDW$SS D IUHQG RU
IDP IO D FR@MDIXH D FOWP DW D FRP P XQIW P HP EHU VRP HRQH ILRP VKH FKXWFK RUD
VRFLDOJRXS /XFN\ \RX <RX DWH SDUNRI VRP H VRFIDOJWRXS $ FRP P XQIW ,P DJIQH U D
SHURQ KDG D@VKH P DVWUDOZ HDOK DQG WHVRXUFHV DQG QR RQH Z DV DIRXQG VKHP  +RZ
Z RX@ VKDWSHU/RQ |HHO@NH" +\ SRVKHWFD@ ,P DJLQH KRZ @RQJ \ RX FDQ VXWLYH Ll \ RX DWH
DARQH LQ VKLV Z RUTB DQG VKHH LV QR RVKHUKXP DQ EHLQJ $ W LUWWIWP L] KWWRXQG LOQVALHWIQJ
DQG HYHQ IDVFLODVQJ 6\ID LQ LHDAW LV QHDULP SRWIE G VR VKLON RI @YLQJ DARQH Z LYKRXW
VKH FRP SDQLRQWKLS RI DQRVKHUKXP DQ EHLQJ 1Q VKLV WWFHQUXU RI GLJ WDOHWD 1 RZ KHWH
LV D IDFW DW®DW\VD IHZ VKRXVDQGV RI Z RP HQ LQ YIGDJHV Rl ,QGLD @YH LQ VKH VRFLHW Z LYK
VKH FRP P XQIW DQG WIUmI DFH LVRMVIRQ DQG GRQHAQHW 7KHVH Z RP HQ DUH RWUDFL] HG LQ VKH
YLADJ H DV VKH\ DWH MEHMG D WFKHVEDQG DWH LQYIME B4 VR VKH RXVIHUZ RUTB

9HU WHFHQW® /RQHQQHW KDV EHHQ FRQMGHWHG DQ HSIGHP LF E\ P DQ\ 1 DWRQV LQ VKH
DIVWP DVK Rl VKH &RYLG  SDQGHP LF %XWIRU FHQWUHY Z RP HQV GRQHAQHW WHP P LQJ
ILRP J HQGHU EDVHG YLR®IQFH KDYH EHHQ QHJ BIFVHG DQG WHP DLQ XQDGGUHWHG LQ P RWVS DUV
RI VKH: RUB

,Q VKLV SLIRSRVDO Z H KLJ K@ KWVKH GRQHAQHW RI Z RP HQ LQ VKH YL@DIHV RI - KDINKDQG D
WDW LQ VKH HDWHLD SDUANRI ,QGLD Z KR DWH VXWLYRW RI Z WEK KXQWQJ 7KHWH Z RP HQ IRU
GHFDGHV KDYH EHHQ RWUDFL]HG VKH\ GR QRW WHFHLYH DQ\ EHQHILW ILRP JRYHUWP HQW
DJHQFLIHV DQG VKHLU IDP LOHV VRR EHDU LQWAUW HQHWDVIRQDO YLIRGIQFH DQG QHJ BIFW : H
FRQGXFWAG [LHGS YIMW DQG LQWAWDFWAG Z MK VKH VXWLYRD/ QRFDO1* 2V JRYHUQP HQW
RIILFIDY DQG WHAHYDQWFRP P XQIW WDNHKRGHW : H WHAHG RQ RXUSUP DU ILH@Z RWN DQG
VFLHQW LF QVHDVKH LQ P DNLQJ VKLV SLIRSRVDO

HEHJLQ E\ VKHGGLQJ @J KWRQ VKHLU DWXHV VIKLRXJ K FDVH WXGLHYV DQG SKRVR YRLFHV LQ VKH
[LDAWSDUN ,Q FRQFOXMIRQ Z H SLIRSRWH 6Z LWFK D VKUHH WHS VROXVIRQ DLP HG DWVDFNQ@QJ VKH
WUXFVXLDO | DFVRUY VKDWFRQWIE XV VR VKHLU GRQHAQHW DQG WHIQWAJ LDIQJ VKHP  LOVR VKH
FRP P XQW 2 XUKRSH LV VKDWVKLY SIRSRVDOZ LGVHUYH DV D VP DADWHS VRZ DUGV | RWHUQJ
P RWIH GLWVFXWIRQV GHEDWAV DQG P RW/IP SRUDQV® DFVIRQV VR DGGLHW VKLV RVKHWZ LVH
P DU LODQ@] HG LWXH
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KHQ Z H VIKLON DERXW@RQHIQHW GLIHHQWLP DIHV VXUDFH : H P D\ HQYIMRQ DQ HGHWD LQGLYIGXDO
VHDWG 1Q VROXGH Z WMKIQ D TXIHWURRP  ViKHLU KHDUM LGBIG Z IMK D GHHS \ HDUQIQJ IRUFRP SDQIRQWKLS
$ OMODVYHO VKH SIFWWH P D\ VKUWWR D\ RXQJ SHURQ VKDWHILHG E\ D LHFHQWEHDNXS RUEXUGHQHG E\
Z RIN WHW VHHNLQJ VRODFH DP LGWWIKH EXWIQJ DWP RVSKHWH RI D FLRZ GHG SXE DWMP SVIQJ VR QDYL] DV
VKHLUIHH@QJI VRI GHSUIHWIRQ DQG | IKMADMRQ Z KHWHUVIKLRXJ K HQJ DI LQJ Z IV RVKHW RUVZ LSLQJ GINDQG
W KWRQ D GDWQJ DSSAFDVRQ ) XUMHWP RIH RXUFRQWAP S@VRQ P D\ XQYHIOVKH P DIH RI D YX@HWDE®
FKL@ GHSUYHG Rl FDUH DQG BRYH |HHOQJ DGUIVDQG XQUXIHRI Z KHIHVR JR

+ RZ HYHU Z KDWRIWKQ HVFDSHV RXUDWHQWRQ DUH VIKH RQHO® Z RP HQ DQG J LY Z KR KDYH HQGXUHG VRP H
IRP Rl JHQGHUEDWHG YIR®IQFH * %9 DQG DH JWDSSAQJ Z WK IW SWRIRXQG [P SGFDVMRQV ( YHQ P RWH
RYHURRNHG DUH VIKH VXULYRW RI Z WRK KXQWQRJ DFRP S®{ IRWP Rl YIRGIQFH VMDWHQFRP SDWHV SK\ IFDO
DWDX@VP XUGHU EXLOIQJ DQG VKH FRQUQXRXV W P DVij DARQ DQG DAHQDVRQ RI ERVIK VXUYLYRW/ DQG VIKHLU
IDPLOP HP EHW : +5,1

2 EVBIQIQJ FRP SUHKHQWYH J GRE DOBIYHOT X DQWWIVIYH GDVID RQ VIKLY IMUXH LV FK DEBIQJI LQJ GXH VIR YDUDVRQ 1Q
SWDFWFHV DQG P DQUHWIMRQV DFLIRW FRP P XQMHV DQG XQGHUHSRWAQJ Rl FDVHV + RZ HYHU DYDIDE®
IQIRWP DVRQ LQGLFDVIAV VKDWRYHU VIKH SDWVGHFDGH VKHUH KDYH EHHQ P RUH VKDQ DFFXVDVRQV RI
Z WEKFWDIWZ MK D KLJ KHUSUHYD®IQFH DP RQJ LOGLIHORXVFRP P XQMHVIQ  FRXQWIHVIQFXXGLQJ 6SDIQ
=IP EDEZH 7DQ]DQID 7KDIMQG DQG ,QGID 7KH YIFIP V DQG VXULYRW RIWQ LQFOXGH SHURQV Z VK
DEIQM RGHULQGLYIGXDY FKIGBUHQ DQG Z RP HQ 8 QIVIAG 1 DURQV

: MU &
,Q VKH ,QGLDQ FRQWA[ W VKLY DEKRUHQWIRWP RI YIR®IQFH LV
SWHGRP LQDQV® SUHYDBIQWLQ WIVAV Z WK WLJ QU LFDQWWIE DO
SRSXMVRQV . XP DU 0 DGKXUD - KDUINKDQG
@RFDWAG LQ VIKH HDWHLD SDUMRI ,QGLD DQG KRP H VR D VIEDO
SRSXMVRQ RI LV RQH VXFK WIDVIH Z KHUH VKLY LWXH LV

DD QIO Z IGHVSWHDG : WFK DFFXVDMRQV NQRZ Q DV
GD\DQ SWDWD 1Q VKH $GLYDVL LQGLIHQRXV QJXDJIH
WSLFD@® DUVH IRARZ 1QJ D SHUWRQDORUIDP LADOM®W 6XFK
@RWHV P D\ LQYROYH VKH GHDVK RI D IDP L® P HP EHU RU
HFRQRP IF VHVEDFNV $Q\ DGYHUAW HQFRXQWALHG LV
DWUEXWHG VR VIKH VXSSRVHG LGD LQWWQWRQV RU SHUFHLYHG
IQYROHP HQWIQ EMFN P DIIF Rl D SDUFX@U SHURQ

ZEEU ™5 6 6 £ %A 08 EA RIVIHQ VDU HVIQQJ Z RP HQ . HONDU 1 DVKDQ
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2QFHD Z RP DQ LV @EH®IG DVD Z IWFK VKH LV VXEMIFWG VR D VHUHV Rl SK\ MFDODQG HP RIRQDO
WDXP DV ,QWDQFHV RI ELXXVIDOP XUGHW KDYH RFFXUHG Z VK Z RP HQ EHIQJ YIRGIQV® GUDJ JHG E\
VKHLWKDLU FKRNHG DQG EHDVHQ LQ SXEQF 7KLV YIRBIQFH LV RIIAQ MW LHG E\ VWDGIMIRQDOK HDBILY LQ
VKH FRP P XQW NQRZ Q DV RMDV EKDIDW RU SDKDQV ,WLV [P SRUDQWVR QRVA VIKDWVKH
$ GLYDWL. LQGLIHQRXV FRP P XQIMHV RI - KDINKDQG @YH LQ FRQGIMRQV Rl H WHP H SRYHUW DQG IDFH
WUKFWKWDO H FOMRQ FKDWDFWAU] HG E\ QP WMAG DFFHW VR HGXFDWRQ HP SR\ P HQW DQG
KHDOWFDWIH &RQWHTXHQW® $ GLYDWL FRP P XQIMHV RIWQ tHO RQ WDGIMIRQDOKHDM®W IRU P HGLEFDO
DWIWDQFH RUVR P DNH VHQWH RI P IMRUXQHV @ KHQ D WDGIMIRQDOKHD®IU FRQILLP V DQ LGHQW LHG
ZRP DQ DVD Z WFK VKH P SDFWRI @EHIQJ DQG YIRGIQFH LOWAQWILHV H DFHIEDWQJ VIKH DQHDG\
FKD@QJ LQJ FILFXP WIDQFHVVIKH\ | DFH

7KH YIRGIQFH HQGXHG E\ Z WFK KXQWVXWLYRUY/ DQG VIKHLUIDP LOHV H[ WQGV EH\ RQG VIKH LOMDODFW
RI SHOUHFXVIRQ 7KH\ IDFH D SWRIRXQG DQG HQGXUQJ VHOWH RI GRQHAQHW VIKDVWWS DQV J HQHUDVIRQV
GHHSO® LQIXHQFHG E\ VKH WUKFWLDO FRQGIMRQV LQ Z KIFK VKH\ DUH IRIFHG VR QYH / VHDVXUH
FROVUWMMQV® KLJ K@ KW VKDWMKHVH VXUYLYRUY/ DQG VKHLU IDP LOHV DUH | UHT XHOV® GHOLHG DFFHW VR
SXEQE WHVRXWFHV FRP P XQIW IXQFVIRQV DQG XQMW® WMSSHG Rl WHWU SIRSHUN  LHVXGIQJ
P RW® LQ VRFIDO H FOMRQ DQG GLVS@FHP HQWIWRP VKHWU YLADIHV 1Q VRP H FDVHV ) XUKHU
LODGHT XDV DWHOVRQ VR VKHWU FRQFHWQV Z MKIQ H[IMIQJ @ZV SRAFIHV DQG JRYHUQDQFH
VWUKFVKUHV FRP SRXQGV VIKHLUGLLH VWK DVARQ

$JDIOW VKLV EDFNGLRS RXU SR@F\ SWRSRVDO DIP V VR DGGLHW VKH SWRIRXQG GRQHIOHW
H SHUHQFHG E\ $ GLYDWL VXUYRW/ Rl Z WFK KXQWQJ DQG SWHYHQWIW LP SGFDVIRQV 7 DGLRQDA
@QHOQHW KDV EHHQ DSSWRDFKHG VKWRXJK LQGIVIGXDOWE SHUSHFAYHV YIHZ IQJ LW DV DQ
LOGLYLGXDOHP RWRQDOH] SHUHQFH RI LQDGHTXDF\ DQG ®RQJLQJ + RZ HYHU RXU SLIRSRVDODGRSW D
IHP LQMWWWRFLIR®RJI LFDODSSIRDFK  LHFRI QU 1QJ ViKH FRQWIEXVIRQ RI WUXFWUDOFRQGIVIRQV VR VIKH
SWHYDBIQFH Rl GRQHOQHW DP RQJ VXUYLYRUW/ DQG RITHUQJ DSSLRSUDWA VROMRQV 7KH SURSRVDOLY
GLYLGHG LQVR VE R GLWIQFWS DUV

,Q ViKH 1LUAVSDUNV Z H FRQWA[ VWXD@ H VIKH SLIREGP  E\ LQYHWAO DUQJ VKH LOQVALB@\ EHVE HHQ VRFIR

FX@XUWDOI DFVRY/ SRAVFDOM WP V' WDGIMRQDODQG FROWIWXVIRQDO DQG LOWIWXWRQDOILDP HZ RNV
DQG SXEQF SROFIHV SHSHWDAQJ @RQHIQHW DP RQJ $GLYDML WXUMYRW : H GWDZ RQ D
FRP ELQDVIRQ Rl VHFRQGDU GDVID ILRP  H[ IMARJ QWALDVKLH DQG SUP DU GDVID FRGBIFWAG GXUQJ RXU
VEZ R DQG D KDD P RQW ILHGZ RIN 0 D\ -X0 LlQ -KDINKDQG 7R SURUMJ} H VXUYLYRU YRIFHV DQG
DIHQF\ ZHHP SQR\ IHP LQMASDWIFLSDVRUY HVHDUFK P HVKRGRGRJ LHV LQFXGLQJ SKRVR YRIFH DQG
FDVH WXGLHV |RWHUQJ HP SRZ HWP HQWDQG VRAGDUW DP RQJ VXULYRW/
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,Q VKH VHFRQG SDUARI ViKH SLRSRVDOZ H LHGLLHFWRXUI RFXV VIRZ DGV VKH VROXMRQV 7 KHVH VROXVIRQV
DIH GHYHRSHG VKIRXJK VIKH DSSQFDWRQ RI D IHP LQMV SDUAFISDVRY DSSURDFK | DFLAVDVIQJ

FRADERWDVMMH GHWIQ Rl D WKHRU RI FKDQJH LQYROIQJ UHBIYDQW WIDNHKRGHW 2 XU DFVYH
HQJ DI HP HQWHQFRP SDWHV VXULYRWY/  FRP P XQIW EDVHG RUW DQL DURQV GIDGHW Rl GRFDOVHD

JRYHWQP HOWLOWIXVIRQV J RYHLQP HQWRIILFIDY P HGLD DQG 1 RQ JRYHWQP HQVDO2 W DQL DMRQV
1* 2 FROIFVIYHO Z RINIQJ VR GHWLJ Q LOVIHUYHQWRQV VK DWHI T HFVIYH® DGGLHW VIKH WX HV LGHQW LHG
1Q VIKH FROWA[ VXD@ DVIRQ SLRYIGHG LQ SDUVRQH 7KH VROXIRQV KDYH EHHQ GHWI QHG NHHSIQJ 1Q
P 1QG V\KH SRWMELIW RI SIRWWAWIQJ LQ - KDINKDQG $ GGIIRQDA Z H SLRYLGH D FRQFLVH VXP P DU

Rl KRZ VKH VROMRQV FDQ EH IHS@FDWAG DQG VFD®IG XS LQ RKHUMP LaDU FROWA W LQ ,QGLD DQG
EH\ RQG HQDE@QJ XVVR P DNHDQ\ QHFHWDW DGMWP HQW RUWHILQHP HQW
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,Q IHP LOMWDQDOWHV Z WFK KXQWQJ LV WHFRIQ HG DV D IRPP Rl JHQGHUEDWHG YIR®IQFH VKDW
SUWHGRP LODQV® VDUWHW Z RP HQ +RZ HYHU WLV P SRWDQW VR DFNQRZ GiGIH VIKDW ViKHUH DWH
LOWDQFHY Z KHIH HOWH 1DP LOHV LQFOXGIQJ P DB P HP EHW DQG FKIGBWHQ KDYH DOR EHHQ
VXEMIFVMG VR VKLV WSH RI YIR®IQFH &KDXGKXU ' HIQQ) Z WK KXQWRJ GHILQMYHO LV
FKD@HQJLQJ GXH VR VKH YDUDVMIRQV LQ SWDFWFHV DQG P DQUHWIMRQV REVHWHG DFLRW GL I HUHQW
WHI IRQV 1 HYHUKHOW LQ ,QGLDQ OVADVXH RQ VKH SLIREGP  ViKH VWLP & LWFKBLY FRP P RQO® XVHG \R
GHVFUEH LQGLYIGXD®Y SHUFHLYHG VR SRWHW AXSHUQDV D@ RU RFFXOBSRZ HY/ VIKDWFDQ FDX\H RU
KDYH FDXVHG KDLP VR RWKHW/ P RW® QHLJKERU/ RUNIQV LQ VKHWU RZ Q FRP P XQMHV 1 DVIKDQ

. HODU © WFK KXQUQJ VKHIHIRWKH HOVIDLY VIKH UHBIQVBIW TXHWWWIR GRFDVA DQG GHWAR\ RU
HUDGLFDVA VXFK LQGLYIGXD® SHUFHLYHG VR EH Z WFKHVE\ FRP P XQIW SHRS® VKHP VHOYHV

7KH SKHQRP HQRQ Rl Z WFK KXQWQJ WDQVFHQGV
FRQWP SRWDU VIP HV Z VK IW KIMRUFDODQG FX@XWDO
IRRW WUHWKLQ] EDFN VR VKH VK FHQOWU 7KLV
SWFIFH FROUQXHV VR SHUAW LQ WHILRQV Z KHWH D
WIQULFDQW $GLYD\L SRSXOVMRQ LV  SUHVHQW
KL K@ KVQJ W HQGXUQJ QDWUH . XP DU 0 DGKXWD

+RZ HYHU JDVWKHUQJ WHODE® GDVD RQ Z VK
KXQW P XUSHW DQG DFFXVDMRQV LQ ,QGLD SRWHV D
WLJ QU LFDQWFK D@BIQJ H GXH VIR VKH DEVHQFH RI QDVIRQDO
GUIMDVMRQ VSHFULFD@® DGGUHWQ) VKLY DAXH  7KH
1 DIRQDO&UP H 5 HSRUNYXWHDX 1 &5% UHFRUGV RIIHU
VRP H IOW KW EXW WMH RQ® FDSWW FDWHV Rl
P XUSHU/ FDWAJ RU] HG DV ALEQJV Z WK VKH P RWYH R
Z WEKFWDIVB ) LRP VR D VRVDORI VXFK
FDVHV Z HLH LHSRUMG 7KH IRGRZ LQJ 7DE®!  SIRYIGHV
DQ RYHWHZ RI VKHW WSRUMG P XWHU FDWHV
VKHGGLQJ @ KWRQ VKHLU SWHYD®IQFH DQG GLMMEXVIRQ
DP RQJ] WDWAV Z VK W.J QULFDQW$ GLYDVL SRSX@VRQV
+ RZ HYHU VKLV GDVD LHSUHVHQW RQO D IWDFVIRQ RI VIiKH
RYHLD@ WHDAW DV P DQ\ FDWHV JR XQUHSRUMG
) XUKHWP RIH  WHIIMWWUIHG FDVHV LHDWAG VR Z WFK
KXQWQJ DFFXVDVRQV DWH @P IVAG VR HLI KWWV LQ
,QGID 9%KDU -KDWNKDQG &KKDWIWIDWK 2 GLKD
5DNDWKDQ $WDP 0 DKDUIDWKWD DQG . DUDDVDND
* LIRYHU 3 DV@DIN
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6RXWFH 7DEM FRP SLABIG E\ DXVKRU/ EDVHG RQ GDVD | LRP 1 DMRQDO&UP H 5 HFRUGV %XHDX DQG

&HQWXV
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2Q VKH WXUDFH Z LWFK KXQWQJ P D\ DSSHDU VR WHP ILRP VDGIMRQDODQG VXSHUMMRXV EHIHIV

+ RZ HYHU D GHHS HUDQD® WV LHYHDY VKDWFROWP SRWDU Z WFK KXQW/ LQ ,QGLD DUH GUYHQ E\ WUXFVXLDO
| DFVRU/ VIKDWHQFRP SDW YDURXV VRFIR HFRQRP IF DQG LOWIWXVIRQDOH®P HOW : LWKIQ VKH LHD® R

VRFIRRJ\ DQG IHP LOMNV @MDVKH WJ QULFDQWHP SKDWY IV S@FHG RQ JHQGHWHG FRQIQFW DV D
SWHGRP LQDQWIDFVRU 1Q VKHWH LQFIGHQW 7KHWH JHQGHWHG FRQIGFW DWH FARVHO LOWWE LOHG Z VK

SWIRSHUV GLVSXWHV GRFDOSRAMFV DQG HSIGHP LFV Z KIFK IXUWKHUDP S@\ ViKH VDU HVQJ Rl Z RP HQ
&KDXGKXW . HODU 1 DVKDQ $P RQJ $GLYDWLFRP P XQMHV LQ SDUMFXMU Z LGRZ V DQG
XQP DUIHG MQJ ® Z RP HQ RIMQ 1LQG VIKHP VHOHV DV VIKH SUP H VIDLJ HW/ RI Z VK FLDIWDFFXVDVIRQV GXH
VR VKHU SRWHWIRQ Rl @H LOWAHW 1Q MQGYV VKDWDWH GHVILHG E\ VKHW P DO LHOVYHV $ FFXVIQJ

Z RP HQRI SWDFVIFLQJ Z VFKFWDIWKHQ EHFRP HVD P HDQV VR GVSRWHWVKHP Rl VIKHLUSURSHUN RUDQ\

IRPP Rl SHIFHLYHG SRZ HU &KDXGKXU

$ GGIMIRQD@® VFKRMW/ KDYH SXWIRWK VIKH DU XP HQWVKDWFRQWAP SRWDU Z WFK KXQW LQ ,QGLD FDQ
EH EHWHU XQGHUAMRRG E\ H[ DP LQIQJ VKH VRFLDOFUMY WHVX®IQJ 1WRP HFRQRP LF QEHWDA DURQ

$ FFRUGLQJ VR VKLV @QH RI LHDVRQLQJ VKH P S®P HQVDMRQ Rl HFRQRP LF QEHWD@ DURQ SRAFLHV DQG
FROWAP SRWDU RSHWDWRQ RI P DINHWIRUWFHV KDYH ®iG VR VKH H[ SGRIWVIDMRQ DQG P DU LQD@] DVIRQ R

DQHDG\ YX@HWE® FRP P XQMHV 7KLV KDV FLHDVHG D VRFIDOFUMY FKDWDFWU] HG E\ KHL] KWQHG
FRP SHIMRQ IRU LHVRXUFHV Z KIFK 1Q WUW JLYHV UVH VR LQFWHDVHG WWAQVRQV MID&RXW  DQG

VFDSHIRDVQJ  6XQGDU % KLIKQKWQJ VKH WIR®I Rl J RYHWP HQWERGLHV DQG LOVHUDRQDO
| LODQFLDO LOWWKMRQV VKHVH VFKR@UW/ DWHUNVIKDWVKH WUXFVXIDO FDXVHV Rl Z WVEK KXQW H[ WAQG
EH\ RQG LQGLYLGXDOSHKGLFHV DQG FXOXWOEHAHIV 7KH DU XH VKDWKHVH LOWIMKVIRQV FRQWIE X\
VR VKH VRFIDODQG HFRQRP LF FRQGIVIRQV VIKDWIXHO DFFXVDVMRQV Rl Z WEKFWDIW 7KLY SHU/SHFVIYH
HP SKDM] HV VIKH QHHG IRUD ERDGHUXQGHUMDQGLQJ RI VIKH IDFVRUY FRQWIEXVIQJ VR Z WFK KXQW LQ
,QGID WHFRJ QU LQJ VKH W WHP LF | RUFHV DWS @\
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([ IMAQJ OMADVKH H DP 1QIQJ VKH HOMRQWKLS EHVE HHQ Z WFK KXQWUQJ DQG VKH H[ SHUHQFHV Rl

GRQHOQHW DP RQJ VXUYRW/ LV QP WHG +RZ HYHU IHP LODMWW UHVHDLFK IRFXMQJ RQ J HQGHUEDWHG

YIR®IQFH KDV HWDE@KHG D VXEWDQWUDO FRUHDMRQ EHVE HHQ VKH VE R SKHQRP HQD VXJJHWIQJ D
SRWQUDOFDXVDVIYH @ON :  LVKLQ VKLV VFKRDW GLVFRXUMH WY SRUMIAG VKDWWKH LQFUHDVHG S UHYD®IQFH
Rl YIR®IQFH VHUYHV DV D SRWWQWDOIDFVRU IRUDP SQ@\ QI VIKH GRQHQQHW H[ SHUHQFHG E\  VXUYRUY LQ
QXP HWRXV LOQWDQFHV 7KH RQHDQHW HQGXHG E\ VIKHVH VXULYRUY LV GHVFUEHG LQ VALP V RI EHLQJ GIW
DIRQH VXEMIFWIG VR QHIDWYH MEHY DQG H SHUHQFIQJ FXP XMWYH GRQHIQHW Z KHUHIQ VKHLU
LVROVRQ H] DFHUE DVIAV VIKHLU YXQHWDELDW VR IXUKHUDEXVH YIFVIP 1] DURQ DQG GHVAURWDAQJ P HQVIDO
DQG SK\ MFDOKHDOK $ LRNDFK * RRGP DQ ( SWHILQ

) XWKHU Z WVKLQ VIKH 1WDP HZ RIN RI THP LOQDWWGLVFRXUMH WLV DOR
SRVWAG VKDWVKH GRQHQOQHW H[ SHUHQFHG E\ VXULYRU/ FDQQRW
EH VRGI® XQGHUARRG DWVKH LQGLYLGXDO GIYHO EXWVKRXGE EH
VHHQ DV VRP HVKLQJ AMXFVXIDA SIRGXFHGB 7KLV SHU/SHFVIYH
KL K@ KW VKH WUXFW DO FRQGIIRQV VIKDW FRQWIEXWA VR VIKH
HP HU HQFH LOWAQWILFDARQ DQG SHBHWDWRQ Rl VKH GRQHO
ZRUB H[ SHUHQFHG E\ VXWLYRW/ 6HYHWDO WXGLHV KDYH
GHP RQWUDVHG VIKDWVKH LOWOMW Rl GRQHQQHW LV SDUFX DU
SIRQRXQFHG DP RQJ P DU LQDA] HG LQGLYIGXDY 0 DU LQD@ DURQ
LOKHUHQW VR VKHWU FLLFXP WDQFHV HQJHQGHW D WHQWH RI
GLVFRQQHFVIRQ DQG GIMRFIDARQ IWRP  VRFIHW DWM@UW H GIDGLQJ
VR |HH@QJ V RI DBRQHQHW DQG GRQHQQHW 5 RNDFK 7KLV LV
HVSHFLD@ WXH |RUVXUYLYRD/ DV VKH\ KDYH RIWQ EHHQ GMWGRZ Q
E\ VKH YHU VRFLDODQG SRAMFDOLQWIMKVIRQV GHWLI QHG VIR HQVXH
VIKHLU SIRMFIRQ  LOFXXGLQJ @Z HQIRWFHP HQW FRXUN VXSSRUNV
FHQY DQG RVKHU LHBIYDOWHOMHY * RRGP DQ  ( SWHLQ
&ROVHTXHQV® VKHWH HQFRXQWAW/ RI EHLQJ GLFUHGIVWG DQG
GLVP DAHG H VIHUDD@ XOWP DVIA® WL J HUDQ LOVHUQDOH] SHUHQFH
Rl GHHS VHDWG GRQHQQHW 7KH QDUDWYHV Rl VXWLYRW/ LQ
IHP LOMWW QVAWDWIH XQGHUFRWIH VKH LOWALFRQQHFWAGQHW RI
H[ VMLQDOP DQUHWIDMRQV Rl EHIQJ GLVFRXQWAG DQG LQYDAGDWAG
Z KLFK LQ VKD LOVHQWL\ VKHLUIHH@QJ V RI GRQHQQHW

THE

(YIS 7+ ( % (1(9%
INSTITUTE R Ea YNNG
GENEVA




$ Q DQDOMY Rl VKH WDVRQ RI $ GLYDWLVXULYRU/RI Z WFK KXQWQJ ILRP D MP LUSHW/SHFVIYH UHYHDY
VIKH WIDLN UHDAW RI AVXFVXUDAD SURGXFHGBRQHIOHW LQIOXHQFHG E\ VKH LOVWUHFRQJ G\ QDP LFV RI
JHQGHU FW DQG HVIKQLFIW 7LaGDVA QR VSHFLLF @Z V RUQDVIRQDOGL MIMRQV KDYH EHHQ HODFVMG VIR
SHQD@ H VKH SWFVIFH RI Z WFK KXQURQJ 7KLV LV RIQ MWULHG RQ VKH | DFWMKDWVIKH ,QGLDQ 3 HQDO
&RGH RI DQHDG\ LQFXGHV SIRYIMRQV IRUSXQIVKIQJ RITHQWHV FRP P IWIG GXUQJ VIKH SURFHWHV
DWRFIDWG Z WK Z IWVFK KXQWQJ VXFK DV P XUGHU DQG VRUXWH $ GGIMRQDA @Z HQIRWFHP HQWDQG
P DIQVDIQIQJ SXEQ@F RUGHU DWH VKH LHVSRQMELOW RI VIKH UHVSHFVIYH 6VIDVA * RYHLQP HQW XQGHU VKH
6 HYHOW 6FKHGX® Rl ViKH ,QGLDQ & ROWIXVIRQ 7KLV P HDQV VKDWDGGUAWIQJ FUP HV LHDVKG VR Z VK
KXQWQJ DQG VP LOUIRWP VRI YIRGIQFH LOFXGLQJ WHULQYHWIO DURQ DQG SIRVHFXVIRQ DAY WKLQ VIKH
MUVGLIFVIRQ Rl VKH 6VIDWA * RYHWQP HQW Z KR KDYH VKH DXVKRUW VR KDQG® VXFK RITHQWHV XMQJ
H IMQJ @Z VDQG SWRYIMRQV 6

$V SIHYIRXVO P HQRQHG HL] KWWIDVIAV LQ ,QGLD KDYH LP SGIP HQWAG UHJ LIRQDOMZ V DGGLHWMQJI VIKH
DMXH RI Z WFK KXQWQJ + RZ HYHU VIKHVH WIDViA GIYHO®H LMIMRQV SUP DU® IRFXV RQ VKH SXQLVKP HQW
DVS HFWDVKHUVKDQ SIRYLGLQJ FRP SWHKHQWYH VXS SRUNWHKDELAVDMIRQ DQG UHLOWIAI LDVIRQ P HDVXUHV
IRU VXWLYRW/ $ OKRXJK VRP H WIDVAV VXFK DV $WDP DQG 2 GIVMKD KDYH LQFOXGHG SUWRYIMRQV IRU
VXUYLYRU VXSSRUV VIKH P S®P HQVDVIRQ Rl VIKHVH SLRYIMRQV LV FROWRQJ HQWRQ VIKH WHVRXUFHV DQG

SWRYIMRQV P DGH DYDIDE®1 E\ VIKH UHVS HFVIYH WIDVIA J RYHUQP HQW 0 HKWD  $JWDZ DO

( P SLUFDO HYLGHQFH GHP RQWUDVAV VIKDWZ WK KXQWQJ LQIQFW ERVK LP P HGLDW DQG HQGXUQJ
WHSHUFXWIRQV RQ W YLFVIP V DQG VXUYLYRW/ ,WHQFRP SDWHV SK\ VIFDO YIR®IQFH DA&RQJMGH VRFLDO
FRQVHT XHQFHV VXFK DV WO P DW] DURQ DQG LVRMVMRQ 7KH RQJ VP HIIHFW Rl Z WFK KXQWQJ
IQFOXGLQJ IRWFHG GLVSMFHP HQW H SXMRQ IWRP FRP P XQMHV DQG @P WWG DFFHW VR YLVDO
UHVRXUFHV FROWIEXVH VR VKH LP SRYHUVKP HQWDQG SHUSHWDMRQ RI IHDU DP RQJ VKH VXUYLYRW/
$GGIMIRQD@®  VXWLYRW IDP LOHV DOR H SHUHQFH FRADWAWDO FRQWHTXHQFHV HQFRP SDWIQJ
GIMRFDARQ SIRSHUV RW DQG GIMXSVIRQ RI QYHOKRRG

7R DGGUHW VXFK FRQWHT XHQFHV VKH LOWIWXVIRQV DQG WIDNHKRGEHW LQ FARVHVWSLR] IP IW VR VIKH
VXULYRW/ DUH VIKH 3 DQFKD\ DW Z KLFK DUH GRFDOVH® J RYHWQP HQWERGLHV RSHUIDWQJ DWVKH YLGIDJ H
GIYHODQG HQWXWHG Z VK VIKH UIHVSRQVELAW RI J RYHWQLQJ DQG WHVRAYLQJ YDURXY DAXHV Z WVKLQ VKHLU
MUVGLFVIRQ 3 DQFKD\ DW SRWHW VKH DXVKRUW VR P HGLDVW DQG VHW®! GLVSXWIAV SHUDLQLQJ VR D
WDQJH Rl P DWHU/ LQFXGLQ) MQG SWRSHUN FRP P XQIW FRQIQFW DQG VRFLDOGLVSXWAV + RZ HYHU
VIKHLU HI T HFVYHQHW LQ UHVROYLQJ FDVHV RI Z WFK KXQW EHFRP HV TXHWIRQDE® GXH VR VKH GHHSO
LQJ WDLOHG FX@OXDODQG WDGIMRQDORRW RI VKLY SUDFVIEH DQG VIKHUH DUH QXP HLIRXV LOQWDQFHV Z KHWH
VKH SDQFKD\DWP HP EHW/ VKHP VHOHV KDYH EHHQ IRXQG DWIMIQJ VKH SHSHWDVRUY/ Rl Z WK

KXQWQJ SWDFWFHY 0 HKWD  $JWZ DO
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0 RUIHRYHU LQ P DQ\ $ GLYDVLUHJ LRQV VIKH 3 DQFKD\ DW( [ VMQVIRQ VR 6 FKHGX®G $ LHDV$ FW 3 ( 6$ LV
HODFWAG 7KLV $ FWJ LDQW DXVRQRP \ VR $ GLYDWLFRP P XQMHV DARZ 1QJ VKHP VR SUHVHUYH DQG DGKHWH
VR VIKHLUWDGIMRQDOV WP VRI J RYHURDQFH LOQFXXGLQJ FXWRP DU @Z V VRFLDODQG LH@ LRXV SWDFVIEHV
DQG VWDGIVIRQDOUHVRXUFH P DQDIHP HQW 3( 6$ $FW QG : KL® ViKH HDQ DMRQ RI 3( 6$ EUQIV
DGYDQVIDJ HV IRU$ GLYDMV VKH HP SKDMV RQ H[ IMIQJ FXWRP DU @Z DQG WDGIIRQDOP HFKDQLP V W
DOR SRVHV FKD@HQJI HV LQ VMLP V Rl JHQGHU G\ QDP LFV DV VKH SWHGRP LODQFH RI H[ DMAQJ FXWRP DU
@Z DQG WDGIMRQDOP HFKDQLP V RIWQ GIDGV VR VKH P DU LODA@ DVIRQ Rl Z RP HQ V WXHV Z WVKLQ GRFDO
J RYHUQDQFH WUXFWKUHV Z KLFK QG VR EHP D® GRP LODWHAG

+ HQFH VKH FRP ELQDVIRQ RI WDV DSDVK\  LQVXI | LFLHQW®U IMDVIRQ DQG SRAFLHV GHI LFLHQFLHV LQ VIKH

IXQFVIRQLQJ RI @RFDO SRAMFDO WUKFWKHV VKH LP SDFW Rl FXGXWO QRWP V DQG VKH RYHWD@®
GLVDGYDQVIDI HV IDFHG E\ $ GLYDWL FRP P XQMHV FREHFVIYHO [RWHY/ D GIMUHWIQJ HQYLLRQP HQWRI

@RQHOHW IRU$ GLYDWLZ RP HQ Z KR KDYH HQGXHG VKH DWRFIMHV RI Z WVEK KXQWQJ

THE
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Q VKLV VHFMRQ Z H GHOH LQVR VIKH QDUDVIYHV RI VXUMYRW/ VR LAXP LQDWA VIKHWU H[ SHUHQFHV RI
GRQHQOQHW 7R DFKLHYH VKLY Z H DGRSWD ) HP LOMWWE VDQGSRIQWZ KHRU DSSIRDFK Z KLFK DFNQRZ BIGJ HV
SRZ HU G\ QDP LFV DQG XQGHU/FRUHV VKH WJQULFDQFH RI NQRZ GIGJH SWRGXFHG E\ P DU LQDA HG
JWRXSV * XIKQJ © H EH@HYH VKDWE\ FHQWAUQJ VKH YRIFHV RI VIKRWH GLLHFV® P SDFWAG E\
Z WK KXQW ZH ZHWH DE®I VR JDIQ D QXDQFHG XQGHUADQGIQJ RI VKHW @ROHIQHW DQG W
P SAFDRQV 7KLV XQGHUMDQGLQJ KDV 1Q WD LQIRWP HG DQG LQIXHQFHG VKH GHYH®RSP HQOWRI SRAF\
VROMRQV Z KLFK Z LGEH GLVFXWHG LQ 3DUN RI VKLY SLIRSRVDO

7R FDSVXWH ViKH WIDQGS RIQWRI VIKH VXUYRW/ Z H KDYH HP SQR\ HG VE R SUP DU P HVKRGV FDVH WXGLHV
QDUDVAG LQ VIKH ILUWWVSHU/RQ DQG SKRVR YRIFH 7KHVH QDUDVYHV KDYH EHHQ J DVKHUHG ILRP  $ GLYDWL
VXUYLYRW LHMGLQJ 1Q YDURXYV YLARJ HV LQ VKH 5 DQFKLDQG . KXQW GIMMFW RI - KDINKDQG 7KH FKRLFH RI
- KDINKDQG DV D | lH@B WXG\ VIVIA FDQ EH MU LHG E\ VZ R WJ QL LFDQWUHDVRQV

) UMD - KDUNKDQG KDV D GLVFRQFHURJ SUHYD®IQFH RI Z WK KXQWRQJ FDVHV GHVSIVIA VIKH H[ LMQFH RI

D WDV @Z MQFH DQG D WHFHQV® GHGLFDWAG SWRIWDP NQRZ Q DV VKH * DUP D 3RMFW 7KH

GLVSRSRUARQDVIA RFFXUHQFH RI VKLY SHUQLFLRXV SWDFVIFH Z IVKLQ - KDUINKDQG HP SKDW] HV VKH FUMEDO
QHFHWW VR FGRVHO LQYHWII DWW DQG FRP SWHKHQG VIKH H[ SHUHQFHV Rl VXUWYLYRW/ Z WVKLQ VIKH VSHFLILE

FRQWH[ VXDOIDP HZ RN RI VKH UHI IRQ

6HFRQGO - KDINKDQG WIDQGV RXWGXH VR LW \WJ QULFDQWSIRSRURQ Rl $ GLYDWLSRSX@VRQ ,WWHUYHV DV
WHKRP HVR  GLDMOQFWS GLYDWL FRP P XQMHV LQFOXGLQJ SWRP LOHQWRQHV VXFK DV 2 LDRQ 0 XQGD
DQG 6DQWDO HDFK Z MK IW RZ Q GIWMIQFVIYH FXOXWH DQG WDGIMIRQDOM WHP V Rl J RYHUWQDQFH 7KH
VXEWDOVIDO SUHVHQFH Rl VKHVH $ GLYDWL FRP P XQWMHV IXUWKHU WHQIVKHQV VKH MOWULEDVIRQ 1RU
VHOIFVIQJ - KDUINKDQG DV ViKH UHVHDUFK MV DV IWHQDE BV VIKH H[ SGRUIDVIRQ RI VIKH X QLT XH SHUS HFVIYHV
DQG H| SHUHQFHVRI $ GLYDVLVXUYLYRWY/ Z VKLQ VKKH ELRDGHUVRFIR FXOXWDOMQGWFDSH RI ViKH WIDWA
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,DP -DU\D D \HDURGE ZRP DQ Z KR Z DV P DUIHG RIl DWVKH WQGHUDJH RI VR VKLV
YIGDJH +XGZ D LQ 5DQFKL %DFN VKHQ FKLG P DUIDJHV Z HUIH VKH QRWP  DQG HGXFDWIRQ |RU
JUY Z DV QRWJILYHQ P XFK LP SRUDQFH , FRX@ RQO GDWQ VR Z UV P\ QDP H EXW, VDNH
VRDFH LQ VHHIQJ \RXQJ JLUV VRGD\ P DWFKLQJ SWRXGO VR VFKRROLQ VKHLU LHG DQG Z KL
XQURWP V

0\ P DWDJH KRZ HYHU GLG QRWEUQJ VKH KDSSLQHW VKDWSHRS®1 VDLG LWZ RXAB ' HVSLVA P \
KXVEDQG V IDP L@ EHIQJ WHDWYHO® Z HARII FRP SDUHG VR RVKHU/ LQ VKH YLADIH P \ KXVEDQG
KLP VHO Z DV SMJ XHG E\ DGGLFIRQ + H Z DV DGGLFWG VR DFRKRODQG JDP E@QJ Z KLFK DWH
WIDS LHYDBIQWLWXHV LQ RXUYLADIH ,Q VKH HDUD® GD\ V RI RXUP DUIDJH KH Z RX VSHQG P RW/
RI KIV IP H DZD\ ILRP KRP H GUQONIQJ DQG HOMR\IQJ KIP VHO Z VK KLV IUHQGV $V D
FRQVHT XHQFH KH | HGDLADI LHT X HQV®

" XUQJ VKRWH FKDA@HQILQI IP HV P\ WHIXJH Z DV LQ SWD\LQJ VR * RG DQG SHURLWP LQJ 3 XND
UWDY IRU6DWD RXUGHW , SW\ HG HDWHW® HYHU GD\ VHHNIQJ JRRG KHDAK DQG Z H®
EHQJ IRUP\ IDP IO *WDGXD@® ZIMW WP H DQG P\ SHUAWWQW SWD\HW P\ KXVEDQGYV
EHKDYIRUEHIDQ VR FKDQJH , GHFLGHG VR VDNH KLIP VR D QRFDO9 HG D WDGIMRQDOKHD®U Z KR
SWHWUEHG $\ XWHGLF P HGLFLQH 0 LLDFX@RXVO KLV KHDAK P SWIRYHG DQG KH HYHQ P DQDJ HG
VR RYHUFRP H KLV DGGLFVIRQ VR DBRKRO

+RZ HYHU VKH WDQVIRWP DVIRQ LQ P\ KXVEDQG V EHKDYLRU ERXJKWVXVSLFIRQ DQG KRWIKDW
ILRP VKH YLGDJI HW/ 7KH EHQHYHG VKDW, SRWHWHG VXSHUWQDWIDOSRZ HU/ VKDWKDG FXUHG P \
KXVEDQG : KHQHYHU VRP HRQH |H® LD LQ VKH YIGDJH VKH\ EM@P HG P H DFFXMIQJ P H Rl
SHURLP 1QJ VRP H NIQG RI SXND VR FDXVH VKHW VXIIHUQJ 7KH DFFXVDWRQV EHFDP H P RWH
LOWHQWH DQG YLRGIQWDIVHUP \ KXVEDQG SDWHG DZ D\ , Z DV HYHQ SK\ VIFD@ DWDFNHG E\ P \
RZ Q WLHDVYHV

7KH DWDFNV VRRN D VRARQ P H DQG , Z DV FRQILQHG VR VIKH KRXVH WULISSHG RI P \ IWHHGRP DQG
P RELOW , ZDV GIWVR IHQG IRU P\ \RXQJ FKLGBWHQ DAE\ P \VHO ,WZDV D GRQHO® DQG
FKDABIQILQJ VIP H , Z RX@B RIVWQ FU DARQH DWQLI KW ILQGLQJ VRMFH RQO LQ P \ XQZ DYHUQJ
IDLVK LQ 6DUQD 0 DD

" HVSIW WKH MROVIRQ , Z RINHG VUHIWO VR VXWDLQ P \ IDP L@ , VRRN FDWH RI RXU QYHWRFN
DQG Z RINHG LQ VKH IIH@GV SLWRYLIGLQJ 1RUVKHWU QHHGY 7KH YLADJ HW KRZ HYHU FROVIQXHG VR
MRO®W P H IRLEELGGLQJ DQ\ VRFLIDOLQWAWDFVRQV 7KH\ P DGH P H IHHO@NH DQ RXVFDWV

,0\ FKLG@WHQ VRR |IDFHG YHUWEDODEXWH Z KHQHYHUVKH\ YHQWWHG RXW7RGD\ P \ GDXJ KWW/ DUH
P DUUHG DQG QYH IDUDZ D\ ILRP RXUYLADIJH 6DGO GXH VR VKH SWHYDLAQJ EH@HI VWDW, DP D
GD\DQ D Z WK DQG SHURW SXND WKHWUP DUIDJ HV Z HWH QRWFRQGXFWG Z IVK SIRSHU UVKDY
7KH\ FKRVH VR HIRSH LOWHDG VHHNLQJ GRYH DQG DFFHSVIDQFH HOMHZ KHWH
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(YHQ QRZ P\ GDXJKWULQ @Z |DFHV RFFDMRQDODEXVH DQG Z H DUH WIKIDQRWIWHH VR P RYH
DIRXQG VKH YLADJH Z WKRXWIHWUFVRQV ,WKDV EHHQ P RUH VKDQ W HQW \ HDU/ RI HQGXUQJ
VKLY WP D : KL® VKH GLLHFWDWDFNV KDYH WHGXFHG VKH LQGLLHFWRQHV SHUAW : H DUH HYHQ
GHQLHG DFFHW VR ViKH Z DWAUILRP VKKH YLADJ H SRQG IDFLQJ YHLEDODEXVH Z KHQHYHUZ H W VR
XVH LW

, DP DZ DWH VKDWVKHWH DWH Z RP HQV VHO KHG JLRXSV VRGD\ EXWXQIRUXKQDW® , KDYH QRW
EHHQ LQFXXGHG LQ VKHP 7KLV H FOXMIRQ P DNHV P H GHHS® XSVHWDQG DIIHFW P \ KHDQK
FDXVIQJ FRQWDQWDQ[ LHW + RZ HYHU , 1LQG WEHQIVK LQ P \ JWRZ Q XS FKLABLHQ Z KR FROVQXH
VR VXSSRUMP H VKLRXJ K VKHVH GL I LEXGWIP HV

$1%$/<6,6

-DU\ DV QDUDVIYH VKHGV @JKWRQ VKH IDUWHDFKLQJ P S@FDMRQV RI WUKFWIDAD SURGXFHG

QRQHQQHW H[ SHUHQFHG E\ Z WFK KXQWVXUWLYRW/ 7KH VRFIHVDORWUDFVP  VKH HQGXUHV QRW
RQO WHLQIRWFHV KHU LVRMWRQ EXWDAOR VDNHV D VRARQ KHU P HQVIDOZ HADEHIQJ  LOWAQWI\ LQJ

HP RURQDOGLWUYHW DQG GLP LQIVKLQJ KHURYHWDATXDAW Rl @H 7KH P SRVHG IHWUFVIRQV RQ
KHU P RELOW IXUKHU FRP SRXQG KHU VHQWH Rl GRQHQQHW QP IQJ VRFLDO LOQWALDFVIRQV DQG

DFFHW VR YLWVDOUHVRXUFHV DQG VXSSRUM WHP V' $ GGIVIRQD@ VKH GHQLDORI EDMF UHVRXUFHV

VXFK DV Z DWAU WHLQIRWFHV KHU P DU LQDA@ DMRQ DQG SHUSHWDWAY VRFLDO H[ FOXMIRQ  7KHVH
P SQFDVIRQV H[ WIQG EH\ RQG - DU\ D V LQGLYLGX DOH[ SHUHQFHV H[ SRVIQJ VKH LOWALD HQHUDVRQDO
HITHFW DV KHU GDXJ KVIHW DQG GDXJ KVHULQ @Z |DFH FKDA@MQJ HV LQ 1LQGLQJ DFFHSVDQFH DQG

SDUAFLSDVIQ) IX@ LQ VKHL FRP P XQIHV GXH VR VKH WIJ P D DWRFLDWHG Z VK VKHLU IDP LO

EDFNJ LIRXQG

T+( *(1(9%
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0\ QDP HLV)DIXQ DQG, DP  \HDUW/ RGBS , KDYH EHHQ @YLQJ LQ D VXP LQ 5 DQFKLFIW |RUVKH

SDWWKUHH GHFDGHV 2 W LQD@ , EHARQJ VR -DIX D YIADIH LQ . KXQW.GLWULFW + RZ HYHU GXH VR

VKH KRWIKW , IDFHG LQ P \ YLADJH , Z DVIRUFHG VR BIDYH 7KH\ FD@hG P H D ELVDKL Z WFK DQG

E@P HG P H IRUFDXVQJ D P LVFDUUDJH LQ P\ ELRVKHULQ @Z V GDXJKWULQ @Z , WUKIDGRQ W
XQGHUAMDQG Z K\ VKH\ DFFXVHG P H

$ WKDWWP H P \ KXVEDQG KDG DQHDG\ SDWHG DZ D\ ®DYLQJ P H DARQH Z VK P \ VRQ DQG Z R
GDXJKWAW 6HHNLQJ KHG P\ WH@WYHV VRRN P H VR D EKDJDW IDVK KHD®IU EXWLQWHWDG RI

ILQGLQJ VXSSRUNVKH VIVKDVIRQ HVFDDHG 0 \ UHAVUYHV EHFDP H YIRGIQWDQG HYHQ LQYROYHG VKH

SDQFKD\ DW LQFXGLQJ RXUSDKDQ YLADIH SUHWV 7KH\ DEDEH@HYHG LQ P \ JXLOVDQG SXEQFQ

RWUDFL] HG P H

VK QRZ KHWH HOH VR JR , GHFLGHG VR I®H Z WK P \ FKLABWHQ DQG VHHN WHIXJ H LQ VKLV XP
7R PDNH D @QVIQJ , WDUMG ZRWIQJ DV D GDI® Z DJH MERWU DW FROQWUXFVIRQ VWAV
8 QIRUXQDWHO , DP LGVWWDWA DQG VKLV LVVKH RQ® Z RN, FDQ P DQDJH ,Q RXUYLGDIH Z H KDG
DFUHV RI @QG DQG QYHG LQ D VSDFLRXV KRXVH EXWKHWH Z H DWH FRQILQHG VR D VP DADWRRP 0 \
GDXJ KWW/ KDYH JRZ Q XS QRZ DQG DOR Z RWN DV GRP HWMIF KH® WVLQFH , FRX@BQ WDIIRUG VR
SWRYIGH VKHP  Z VK KLJ KHUHGXFDVRQ

0\ VRQ WHWUWQHG VR RXU YLADJ H DIVUJ HWIQJ P DULHG DQG QYHV VKHWH + H EHQ@HYHV VKDWQRZ
Z H KDYH VKH RSVIRQ VR VHHN KHG ILRP VKH SRQFH L QHHGHG VR KH QR GRQJ HU IDFHV SK\ IFDO
YIR®IQFH +RZ HYHU KH H[ SHUHQFHV VRFLDO IVROMWRQ DQG LV H[ FXGHG IWRP FRP P XQLW
IXQFVRQV + H P DLQO VDNHV FDWH RI VKH QW@ LHP DLQLQJ @QG Z H KDYH DV P RWRI IMKDV EHHQ
VDNHQ RYHUE\ RXUERWKHULQ @Z VIDP LO

,Q RXUYLADIH Z KHQ P \ KXVEDQG Z DV VKHW Z H KDG D SHDFHIXOQ@ H DQG HQMR\ HG D VHQWH Rl

GLIQIW + RZ HYHU LQ VKLV EXW\ FIW Z H IHHO@NH QRERG\ %RVK P \ GDXJKVHUDQG , DUH DIDLG
VR LHXWQ VR VKH YLADIH GXH VR FRQWDQW\VKUHDW RI YIR®IQFH DQG DFFXVDVRQV VKDWP \

GDXJ KVHU/ DUH DOR ELVDKLY 7KH VKRXJ KWRI JRLQJ EDFN ILQY XV Z WK DQ[ LHW 0 RUHRYHU P \

SK\ VIFDOKHDQOK LV GHWURWDVJ Z WK EDFN SDLQ DQG VBHS BMQHW EXW, KDYH QR P RQH\ IRU
WHDVP HQW , DP XQDE® VR VDNH DQ\ DFVIRQ DJ DIQWWKHVH SRZ HUXOLQGLYLGXDY HVSHFLDGD

VKH LQI XHQVDO3 DK DQV LQ VKH SDQFK D\ DW/
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7KH DQDOWYV Rl )DIXQV QDUDWYH WHYHDOY VKH FRP SG{ IDFVRU/ FROQWIEXVIQJ VR KHU
WUKFVX DO GRQHAQHW DV D VXWLYRU RI Z WFK KXQWQJ $SDUN ILRP  VRFLDO RWUDFL\VP
LWHVSROVIELOW DQG LQGL IHWHQFH RI VKH SDQFKD\ DWS@\ D FUXFLDOWR®! 7KH LQIXHQFH RI
3DKDQV Z KR KRGS WLJQULFDQW SRZ HU DQG DXVKRUW Z WKLQ VKH SDQFKD\ DW |XUMKHU
FRP SRXQGV ) DIXQV H[ SHUHQFH 7KHLW ELDVHG GHFIMRQV DQG IDIXWH VR DGYRFDW |RU
MWIFH FROQWIEXWW VR KHU RQJRLQJ P DU LQDA@ DMRQ 7KH LQIXHQFH RI VKHVH LQGLYLGXDY
WHLQIRWFHV VKH F\ FO4 RI GLVFUP LODVRQ DQG BIDYHV ) DI XQ Z WKRXWDYHQXHV | RUUHFRXU/MH RU
VXSSRUN

) DIXQV GDXJKWHUW/ DOR VXIIHU ILRP Q@P VMG HGXFDWRQDO RSSRUXQIMIHV GXH VR VKHLU
IDP 1O VWIWP D WDSSLQJ VKHP LQ D F\ F®{ RI SRYHUN DQG KLQGHUQJ VKHLUVRFLDOP RELOW
7KH\ DWH DOR DWUW Rl YIRGIQFH IXUWKHU LVRWQJ VKHP [WRP VKH FRP P XQIW ) DIXQV
IDLAQJ KHDOK DQG LQDELAW VR DFFHW J RYHUQP HQWKHDOKFDWH VFKHP HV GHHSHQ KHU VHQWH
Rl GRQHAQHW DV VKH WUKJJ BV Z VK SK\ IFDOSDLQ DQG MFNV VKH QHFHWDU VXS SRUNIRU
WHDVP HQW
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O\ QDPH LV5HHP D DQG , DP D \HDUR@ GDXJKWULQ @®Z Q@YIQJ LQ VKH YLADJH RI
96X QGXEHLWD LQ %DQGKZ D 3DQFKD\ DW 0 \ KXVEDQG DQG , KDYH P DGH VKH GL | LFXGVGHFIMRQ VR
DGP LWRXU GDXJ KVHU DQG VRQ LQVR D SUYDWH IHLGHQUDOVFKRROLQ . KXQW GIMULFW : H Z DQW
VIKHP VR KDYH D EHWWU HGXFDWRQ DQG SIRHFWVKHP 1LRP VIKH GLVFUP LOQDWRQ DQG KDUSVKLSV
Z H IDFH GDLO 7KH FRQGIMIRQ RI JRYHWP HOWVFKRRX LQ RXU DWHD LV GLVDSSRIOWQJ DQG Z H
KRSH VR J LYH RXUFKLGBWHQ D EUWJ KVHUI XV LH

/ LYLIQJ 1Q VKLV YIADIH LV D FROWDQWWUXKJJ® 0\ KXVEDQG V IDP O Z KR DFFXVHG KLV P RVWKHU
RI EHIQJ D Z WK KDV RWUDFL] HG XV : H DWH QHYHULQYLVAHG VR IDP LO IXQFVIRQV DQG U Z H GDWH
VR TXHWIRQ VKHP Z H IDFH VDXQW DQG WKUHDW RI RXU GHWUXKFWIRQ 7KH DEDQGRQP HQWZ H
H SHUHQFH LV RYHWZ KH® LQJ DQG LW GLVKHDUMQLQJ VR | HHOVR KHG GHW

, 119G VRMFH LQ EHLQJ SDUARI D VHO KH® JWRXS IRWP HG E\ VKH - KDUNKDQG 6VDVH / LYHQKRRG
0 IMMRQ ,QMD@ VKH\ EHQHYHG LQ P \ SRWHQWDOVR BHDG VIKH J LRXS EHFDXVH Rl P \ DFVIYH DQG
YRFDOQDWKUH + RZ HYHU , IDFH FRQWDQWREWDF®HV [LRP  RVKHU JLRXS P HP EHW/ Z KR VI VR
XQGHWP LQH P\ ®IDGHUKLS DQG GLVFRXWDJIH P\ SDUAFLSDVIRQ 7KH\ (DWHO DWWQG P HHWQJ V
DQG IMP DNHVP H GRXEWP \ RZ Q DELOMHV DQG TXHWIRQ P \ LR®M

6 HHNLQJ KHG IWIRP VKH SRQ@FH LV DORVHUFKD@MQJIH , IDFH , KDYH KHDUWS LOWIDQFHV Z KHWH VKH
SRQFH FDQ EH HDMO P DQLSXMWAG P DNLQJ P H WWHSWFDODE RXWWKHLU VXS SRUN 7KLV FRQWIDQW
WUHW KDV HYHQ VDNHQ D VR@RQ P \ P HQWUXDOKHDAOK VRR DV WDWG E\ P \ GRFVRU + RZ HYHU
DFFHWLQJ SWRSHU P HGLFDOFDWH LV D WUKJJ® DV SWYDW WHDW HQW DWH Hf SHOWYH DQG
J RYHWP HOWF@QLFV FN DGHT XDWA | DFLAOVIHYV , KDYH VR WDYHOMRQJ GIWIDQFHV RIVIHQ DURXQG
NLARP HVHWV MCWWR VHH D GRFVRRU

, RIVHQ DW P \ VHO Z KR LV DFFRXQVDE® | RUDMRI VKLV
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5 HHP DB/ QDUDVIYH KLJKQ@I KW P SRUDQW SRIQW + HU P DMIKWVLQ VHHNLQ) KHG ILRP  VKH
SRQFH LV LQGLFDVIYH Rl VIKH VA WHP LF DWXHV Z VKLQ VIKH MOWIFH VA WHP . WVOHWLQJ LOWDQFHV RI
P DQLSX@MWRQ DQG SRWHQWDOELDVHV VKH TXHWIRQV VKH HIIHFVYHQHW DQG IDLLQHW RI @Z
HQIRUFHP HQWDGGLQJ VR KHUIHH@QJ VR YXGDHLDELDW DQG RQHQQHW

) XUKHU VKH XQDYDLMELAW RI SLIRSHUP HGLFDOFDWH DQG VKH | LQDQFLDOFRQWUDLQW DWRFLDWAG
Z W SUYDW WHDW HQW IXUKHU FRP SRXQG 5HHP DV FKDAHQJHV + HU WUXJJ 1 VR DFFHW
DGHT XDW KHDQKFDW IDFLOMHV IRU KHU RZ Q Z HWEHIQJ VSHFULFD@ LQ WHODWRQ VR KHU
P HOWUXDOKHDAOK XQGHUWFRWHV VKH WUXFVWIDOE DUIHW VWKDWQP IWKHU DELAW VR VHHN SWRSHU

VUHDVWW? HOWDQG VXSSRUN GIDYLQJ KHU VR JWDSSMH Z MK SK\ IFDO DQG HP RVIRQDO KDUWGWKLSV
DARQH
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,WLV SLREDEQ LQ EHQ@HIV @NH VKLV VKDWP \
ELRVKHU LQ MZ VIDP L& VKRXJKWXDW, GLG
VRP HHYLOWR KLV KHDOK

,Q VKH P RQWKV RI 0D\ -XO ZKHQ \RX
HQWAU RXU YLADJ H LQ / DQ 3 DQFKD\ DW \ RX
Z LGDVHH VKLV / RRQGD %KDGD DQ DQQXDQ
UV DOLQK DE LVDQW GR VR FDVWRI | HYLOH\ H

KHQ P \ P DVWHUQDOIDP QO VSRNH Z LMK RXU
0 XNKLD 9LADIJH &KWHI ZKR LV QR
D@ D\ V LQ VKH RINLFH KH FRQQHFWG P H W
DQ1*2 FDAHG $6+$

2 XUYLADJH LV RQH Rl VKH P RWVHFXGHG
6HHIQJ SR@FH RU KHDAK Z RWINHW LV

XOXVXDO +DG WR EHDU VKHWI SK\ VIFDC
DWDXQGM RUW R\ HDW
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( YHQ VKRXJK , FRP SMLOHG VR VKH SRQFH ,

KDG VR FRP SLWRP LVH XSRQ VKH YLADJHW/
LOVLVWHQFH

<HW , DP D® DARQH 7DNLQJ FDWH RI P\
IDP LO

2 WUDFL HG E\ 9LADJH $ @, GR LV 6 LHQVA®
3D\
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. KHQ, Z bV P\ YLGDJH MEHAHG P H DV
D :

, DP /[ DQVKD \ HDW R@ , QYH LQ $ NVID
* LDP 3 DQFKD\ D

, DP P DGHVKH ( QHP \ Rl VKH 9LGDJH ' R,
H[ LW RUDQ\ RQH"

7+( *(1(9$
&+$//1(1*(



3+27292 & $/(16,172
6859,9256 /,9(6

, JHWORVKLQJ , KDYH QRVKLQJ D@D, DP LV D
: WK QYLQJ DARQH

* IDP 3DQFKD\DW D YLADJH JRYHUQDQFH
ERG\ |DLYLQ P DLOWLOLQJ FAHDQAQHW
9 LADJ H VDS Z DWHUI DFLAW J HWS RAXVHG
3HRS® GUON VDP H XQVWDIH Z DWU  |DQD

VIFN , @®RW P\ \HDWW QRZ P\

&RP P XQLW EMP HVDZ RP DQ J UDQGGDXJ KWWHU LV FDAHG EDE\ Z WK VKH

(QWH YIODJH FDA@ VKDW ZRP DQ Df LV ®RVIQJ KHU B WHVHQVE DQG VKHWH LV QR

. T&+ RQH VR GRRN RXWI RU RXU D X\WWWHE EHFDXVH
Z HDWH: LW¥KHVDQG Z H DWH DARQH
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%DVHG RQ VIKH 1LQGLQIV Z H SIRSRWH 6: ,7&+ D FRP P XQIW EDVHG SWRIWDP VR DGGLHW VIiKH
RQHIOHW IDFHG E\ VXWYRW/ DQG W DWRFLDWAG QHI DVIYH FRQVHT XHQFHV 7KH SWRJWDP KDV
EHHQ GHYH®RSHG XMQJ D IHP LOMASDUAFLSDVRY DSSWRDFK DIP 1QJ VR HQKDQFH VKH SLRE BiP
VROMQJ DELOMHV Rl D@ WDNHKRGHY SDWEX@UWD VIKH VXUYRY/ VIKLIRXJK VKHIU FRAOH{FVIVH
LQYROHP HQW IQ VKH GHWMJQ SWRFHW 9% DGRSVIQJ VKLV DSSWRDFK ZH DIP VR SWRP RW
LOFOXMYIW HP SRZ HWP HQWDQG WH FR FUIHDVIRQ Rl NQRZ BiGJH XGIP DVIHO BIDGLQJ VR D P RUH
Z IGH® DFFHSVIG DQG IHDME® SLIRIWDP GHWI Q %HFNHWMHWDO

) RU VKH LQIMDO FRQUXAPMRQ Z H WHDFKHG RXWVR VZ R 1 RQ * RYHUQP HQVDO 2 U DQL] DURQV

QDP HO® VKH $ WRFIDVURQ |RU6RFLIDODQG + XP DQ $Z DIHOHW $6+$ DQG 6DQP DW$6+$ KDV
EHHQ GHGLEDVKG VR DGYDQFLQJ VIKH W KW Rl $ GLYDVLZ RP HQ LQ - KDUINKDQG MIQFH Z KL

6DQP DWKDV EHHQ DFVYH® Z RINIQJ MQFH VR HQKDQFH QYHAKRRGV HGXFDVMRQ DQG

KHDOK |RUVKH P RWWP DU LQDA)] HG LOQGLYIGXDY LQ VIKH WV ) RARZ 1QJ FRQYHWDVMRQV Z VK ViKH

VHQIRU GIDGHUKLS WHDP V RI ERVK RWDQL DURQV Z H IGHOQWIHG NH\ WBDNHKRGHW VR EH

LOYROYHG LQ VKH SWRIWDP  GHWI Q SWRFHW 7KH LGHQW LHG WIDNHK RGSHWY DQG VIKHLULQYROHP HQW
VWDWAJ\ DUH DV IRQERZ V
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6 VIINHKR@HWD ,QYROHG 7KWRXJIK " HVFFUSVIRQ

7KH VXU/LYRWKDYH EHHQ P REL) HG

&DVH 6VXG\ ILRP SWRIWDP RSHUIDWRQ DUHDVRI
- WK + XQW QWAYHZ V 3KRVR $6+$ QDP HO 5DQFKL . KXQW.
6XULYRUA YRIFH ) RFXV* LRXS 6DUWDINHD . KDU/DZ DQ %RNDLR DQG

" MEXWRQV © HABLQIKEKXP GLMMFW FRYHUQJ

YIAI HVIWRP  SDQFKD\ DW

5 HSUHVHQUDMIYHVRI $ 6+ $ DQG 6DQP DW
KDYH S@\ HG D FUXFLDOLR®I 1Q
SIRYIGIQJ QW KW DQG J XIGDQFH
EDVHG RQ VIKHIU\ HDW/RI RQ J UIRXQG
H SHUHQFHRI Z RINIQJ Z VK $ GLYDWL
FRP P XQIVIHVDVZ H@DVDGYRFDR\

Z MK J RYHWRP HOAWWIDNHK R@GHWY/

5 HSURVHQUDMIYHV RI 6 HD KHG J LRXSV
) RFXV* LIRXS DQG 9 L H 2 L DQIVDVIRQVIRWP HG

" MEXWRQV XQGHU- KDUNKDQG 6 VIV / LYHIKRRG
3WRP RVIRQ 6 RFIHW Z HUH FRQUXGMG

,QGLYIGXDOD HHQJV

1*2V
DQG - RIQW LHAS 9 MW

/ HDGHW/RI
&RP P XQW EDWHG
2 U DQY DARQV &9%&2 V

7Z R MRXUDOMWIWRP 3 WDEKDW KDEDU
D ®DGLQJ UHI LRQDOQHZ VSDSHU Z KR

LYLGXDOD HHVQJ V
0 HGIDb  QGLYIGXDED KDYH EHHQ FROVMMQWD Z UMQJ RQ VKH
IMXH Z HUH LQYROHG
3WP XNK 3UHMGHQWRI %6RFN
SQD\?;;\TR%J\ZE\A ,QGLYIGXDODQG * LIRXS | 3DQFKD\DW 0 XNKL D &KIH Rl
I DGHY ’ 0 HHVQJIV 91aDJ H 3 DQFKD\ DW DQG: DG
0 HP EHW/Z HH FRQUXOMG
%MRFN/ HYHCR |1 LFIDOYRI ' HSDUP HOWRI
,Q SHURQ DQG : RP HQDQG &KIGB' HYHBRSP HQW
* RYHUQP HQWS WGISKRQLF 3 DUD®LU DOY RXQWAHW/RI ' MMFW HI DO
FRQYHU/DVRQV 6HUMEH $ XVKRUW + HDOK 2 XWHDFK

: RINHW/Z HH LQYROHG

6 RXWFH 7DE® FRP SLBIG E\ DXVKRW/
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&+$//(1*(




,Q RXU GLVFXWIRQV DQG FROVXGMMRQV Z H LOMQURQD@ HP SAR\ HG VKH DWHWILDP 1QJ P RGHO $ \WHW
IWDP 1QJ LV D QDUDVIYH EDVHG P HWKRGR®RJ\ VKDWS@FHV IlP SRUWDQFH RQ LGHQWI\ 1QJ WIDNHKRGHU/B
WUHQIWKY DWHW DQG DVSLLDWRQV EHIRWIH DGGUHWIQJ FKD@HQJ HV DQG GHILFIW ) RUDV %,
DGRSVIQJ WKLV P RGHO RXU JXIGIQJ TXHWIRQV DIP HG VR XQFRYHU WBNHKRGEHW/ H[ MAQJ RU DQLF
LOVAWYHQWRQV DQG DVSLLDARQV WDVKHU VKDQ VRBI® IRFXMQJ RQ GHILFIHQFLIHV * XIGIQJ 4 XHWIRQV
DQQH[ HG 7KLV DSSWRDFK Z DV FKRVHQ VR DFNQRZ BIGJH DQG GHYH®RS D VXWBDLIQDE®! SWRJWDP VKDW
KDUQHWHV ViKH SRWQWDORI WIDNHKRGBHW/ [RU RQIRIQ) FROWIEXVIRQV DQG VRFLHVIDO EHQHIIW Z KL
DGGUHWQJ VKH LGHQW LHG SWREGP V

7KH SWRIWDP KDV EHHQ VSHFLLFD@® VDLRWHG |RU SLARIQJ LQ - KDINKDQG Z MK FROUGHDARQV |RU LW
XQLT XH FRQWA WDQG QHHGV + RZ HYHU D GIMFXWIRQ RQ VKH LHS@FDVIRQ DQG VFDMELAW RI VIKH SWRJ LDP
Z LGEH SUHVHQWAG LQ VXEVHT XHQWWHFVIRQV RI VKLY GRFXP HQW
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6 VIDNHKR@HU

WFK KXQW6 XWYLYRW/

92 /HDGHWDQG 0 HP EHW

/ HDGHW/RI 7 WDGIMRQDO
* RYHUQDQFH

7 DGIMIRQDO+ HDRAWY

* IDP 3 DQFKD\ DW

*3 0 XNKADDQG: DUs
P HP EHUD

* DP D6DEKD&RP P MAH
P HP EHWY
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' HVFUSVIRQ

$Q\ IHP D®IZ KR KDVEHHQ @EHIBIG DVD Z WK 1Q KHUYLADI H DQG
KDVEHHQ J WSS Z WK VKH DGYHWH FROWHT XHQFHVRI W

9IAMIH2 WDQ] DMRQV 92 DWHFRP P XQIW EDVHG RU DQL] DURQV
IRWP HG LQ D SDUFX@UYLAD H DQG FROQWWRI 6HD + HS

* IRXSV ( DFK 92 IV®IG E\ KLHHP HP EHWY/ ,Q VIKH FRQW WRI

- KDINKDQG 92 VKDYH EHHQ IRWP HG XQGHUVKH - KDUINKDQG 6 VIV
/ LYHGKRRG 0 MMRQ

$ GLYDMV KDYH VIKHIURZ Q WDGIVIRQDOV WP RI J RYHUQDQFH 7KH

3 DQFKD\ DW( [ VIQVRQ VR 6 FKHGX®IG $ LHDV'$ FWKDV SLRYIMRQVIRU
VK HVH WDGLVIRQDOW WHP VIR RSHUDWA LQ M QF Z LVIK FRQWAMXVAIRQDO
3 DQFKD\ DW5 DVB\ WP / HDGHW/RI VIKLY VA VWP DUH NQRZ Q DV
3UWDGKDQ 3DKDQ Z KR WA@S@\ D FUXFLDOR®! LQ DUHDV XQGHU3 ( 6$

$ WDGIMIRQDOK HDBIULY DQ LQGLYIGXDOZ KR @FNVIRWP DCP HGLFDO
HGXFDURQ DQG WDIQIQJ EXWLY WHFRI QU] HG DVFDSDE®! DFFRWGLQI VR
VKH RFDOMEDCFRP P XQIW RI GHOYHUQJ KHDOKFDUH WKURXJ K VIKH
XVHRI DQIP DOS@QWDQG P LQHWDOVXEWDQFHY 7UEDGCS |1DLLY

,Q - KDUINKDQG V FRQW WWKHVH KHDGBILY DUH NQRZ Q DVI HG 2 MD DQG
%4 DJ DW

* IDP 3 DQFKD\ DW9 LGDJ H & RXQFLO LV D SDUARI VKH 3 DQFKD\ DW.5 DM
,QWIXVIRQV GRFDOHD J RYHWDDQFH WY UHVSRQUE ®1 | RUJ RYHWDIQJ
ViKH YLD H DQG XQGHWNIQJ IWDGP LOMADMRQ

7KHWH DWH H®IFWG P HP EHUW/RI VKH* WDP 3 DQFKD\ DWO XNKQ D LV
VKHKHDG Z KI®1 Z DUG P HP EHWY GIDG FXWMWY Z IMKLOQ ViKH YA H

* WP 6DEKD LVWWKH &Z HMAKQMRI J RYHWRDOFH RI D SDUAEXMU* WP
3 DQFKD\ DW,WFRQMMWRI D@P HP EHWDERYH \ HDW/UMGIQJ 1Q
VIKDWYIADJ H ( DFK * WDP 6 DEKD DSSRIQWYDURXVFRP P IMWHHVVRR
IRWP DJHQGD DQG DFVRQV

6VIMA' HSDUP HOWRI :
6 HFXUW

RP HQ &KIG' HYHRSP HQWDQG 6 RFLDO



6 VDNHKR@GHU

-6/36

1*2V

' HSW\RI 3 DQFKD\ DW5 DM

* RYW2 XWWHDFK :  RUNHW/

' /6%
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" HVFUSVIRQ

- KDUNKDQG 6VIVM / LYHIKRRG 3 URP RVIRQ 6 RFLHW 1V DQ DXVRQRP RXV
RU DQL DARQ VHWKS E\ WH5 XWDO HYHIRSP HQW HSDURP HOWRI
- KDUNKDQG

7KHVH DUH QRW RUS LRI IMRU DQL] DMRQV XVXD@ XQGHWINLQJ VRFLDO
DPIYIMIHV Z VK VKH KHS Rl J LDQW GRQDVMRQV DIG &65 1XQGV

6 VIV GHS DUR  HOW RUBRFDOVHO J RYHUWRDOQFH

$ SSRIOWG |RURXWHDFK Z RN XQGHU: &'

' DAMFW HI DOSHUYLFH $ XVWWRUW  J RYHUOP HOWHQWIV LHVSRQUE®
IRUSWRYLGLQJ |UHH B DOHUYLFH VR ViKH GVDGYDQVRI HG
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,P SDFW2 ENFVIlYH :
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WFK KXQWVXUYLYRY/ H[ SHUHQFH KHDOQJ KHL KVIHQHG VHO DWXUDQFH

DQG VXFFHW X OLHLOWA] LDARQ LOVR VIKH FRP P XQIW Z MK LREXVWFRP P XQLW EDFNLQJ

7R DFKIHYH VKLV IP SDFWVKH SIRMIFWZ LOWWAYH VIR DWIDLO VIKH |R@RZ 1QJ VIKLHH P HDVXWDE GH RXVWRP HV
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675$7(* <
7KHWUDVWAI IHV VR DFFRP SQWK VKH P LMWRQHV Z LAODLQYROH VKH | R@RZ LOQJ

( WDE@QWKP HQWRI VXUYLYRU VXSSRUNJ LIRXSV DWVKH JWDP SDQFKD\ DWBYHODQG SLWRYLGLQJ VKHP
Z WK FRXQVH@MAQJ VKLRXJ K GDQFH VKHLDS\

,Q - KDINKDQG D WSIFDO* WDP 3 DQFKD\ DWFRQVWV RI YIADJHVY RUZ DBV 35,% $V SHU
$6+ $ B/ 1Q KRXWH VXUYH\  WIKHWH DWH DWGIDWWY R Z RP HQ SHU YIADJ H Z KR KDYH EHHQ MEHM@MG DV D
Z WK 7KHWHIRWH Z RP HQ LQ JWDP SDQFKD\ DW Z LEH P RELD HG LOQVR VXSSRUMI LRXSV Z KR
Z LOVKHQ EH SWRYLGHG Z IK GDQFH WKHWDS\

S7KH P SDFWRI GDQFH VKHWDS\ RQ WHGXFLQJ LVRMVRQ DQG DQ[ LHW KDV EHHQ GHP ROWUDWG LQ
YDURXV WXGLHV ) RUH[ DP S® D WXG\ E\ 0 DURM) H SRUQJ VKH VKHIDSHXVIF P SDFWRI FUHDVIYH
GDQFH RQ DQ DGRO®MHQWZ RP DQV WHFRYHU [WRP GDVRQJ YIRGIQFH IRXQG VKDWFUHDVYH GDQFH
| DFLOVDWAG LHWRUDVIRQ DIVIHUVUDXP D E\ WHFRYHUQJ VKH VRFLDOHQJ DI HP HOWM WP LHGXFLQJ VRFLDO
MROVMRQ DQG LQFWHDMQJ ERGLO VHO DZ DUIHQHW DQG VHO HWHHP 0 DU RQQ $ GGLVIRQD@D
VXUYLYRW H[ SUHWHG H[ FIWAP HQWGXUQJ RXU) RFXV* RXS ' LVFXWIRQV Z KHQ VKH\ DWHQGHG D VIP LU
Z RINVKRS RUDQU HG E\ $6+$ @

,P DOH6RXWH $ WFKLYHVRI $6+ $
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675$7(* <
7KHWUDVAI IHVVR DFFRP S@QWK VKH P LAWRQHV Z LWLOQOYROYH VKH | R@RZ LOQJ

( WDEQVKP HQWRI VXUYLYRU VXSSRUNJ LRXSV DWVKH JWDP SDQFKD\ DWGIYHODQG SRYLGLQJ VKHP
Z VK FRXQVHADQJ VKLRXJ K GDQFH VIKHLDS\

,Q - KDINKDQG D WSLFDO* WDP 3 DQFKD\ DWFRQVWV RI YIADIHV RUZ DUV 35,$ $V SHU
$6+$ B 1Q KRXWH VXUH\  VIKHWH DUH DWGIDWWY R Z RP HQ SHU YIADJH Z KR KDYH EHHQ MEHM@IG DV D
Z WK 7KHWHIRWH Z RP HQ LQ JWDWP SDQFKD\DW Z LOEH P RELD HG LQVR VXSSRUNMJI LRXSV Z KR
Z LMWKHQ EH SWRYIGHG Z IMK GDQFH WKHWDS\

S7KH P SDFWRI GDQFH VKHWDS\ RQ WHGXFIQJ LVRMMRQ DQG DQ[ LHW KDV EHHQ GHP RQWUDVHG LQ
YDURXV WXGLHV ) RUH DP S®I D WKG\ E\ 0 DURQ@Q H[ SGRUQJ VKH VIKHIDSHXWF P SDFWRI FUHDVIYH
GDQFH RQ DQ DGR®MFHQWZ RP DQV WHFRYHU [WRP GDVIQJ YIRGIQFH IRXQG VKDW FUHDVWYH GDQFH
| DFLOVDVWAG UIHWRUDVIRQ DIVWUWDXP D E\ LHFRYHUQJ VKH VRFLDOHQJ DI HP HQWM WP  LHGXFLQJ VRFLDO
IVROVRQ DQG LQFWHDVQJ ERGLO VHO DZ DUHQHW DQG VHO HWHHP 0 DU RAQ $ GGLMIRQD@®
VXUYLYRW H[ SUIHWHG H[ FIVWP HQWGXUQJ RXU) RFXV* LRXS ' IMFXWIRQV Z KHQ VKH\ DWWQGHG D IP LU
Z RINVKRS RUDQU HGE\ $6+$ @

&DSDFIW EXLALQJI Rl VXUYLYRW RQ VKHW W KW DQG QYHAKRRG WNLAY

7KH VXWLYRU VXSSRUNJ LRXSV Z IGDEH HP SRZ HUIHG E\ HQIDJLQJ WKHP LQ D WHIGIFVYH SWIRFHW VIKDW
KHGV VKHP  FRP SUIHKHQG VKHWU MWKDVIRQ LQ LHDVIRQ VR VKHWJ FRP P XQW DQG WRFIHW DW®U H
) XUKHWP RIH VKHW QYHOKRRG WLV Z L EH HQKDQFHG WKWRXJK WDIQLQJ DQG FDSDFIW EXLIBLOQJ
SWRIWP V IRFXWVHG RQ 1RQ 7P EHU ) RIHWV3WRGXFW 17)3 EXMQHW DQG HWRDEQWKIQJ P DWNHW
@ONDJ HV IRUVKHWH J LRXSV

>$ GLYD\L FRP P XQMHV RIWQ KDYH GHHS FX@XWO FRQQHFVIRQV VR IRUIHW DQG WHO® RQ IRUIHW
UHVRXUFHV 1RU VKHIU QYHAKRRGV 17) 3V VXFK DV P HGLFIQDOSMQW KHEV [XIW DQG QXW KRGS
WJ QU LFDQW FXAXWO YDOXH DQG KDYH EHHQ WDGIMRQD@® XVHG E\ $GLYDW FRP P XQMHV IRU
VXWHQDQFH KHDAKFDWH DQG UKD

1 7) 3VRIIHUDQ RSSRUXQIW |RUVXWBLQDE ®f LHVRXUFH XTI} DURQ DV VKH FDQ EH KDUHWHG Z IVKRXW
FDXV.QJ WJ QULFDQWKDLP VR VIKH | RUAVWHFRV WP 98 HQKDQFLQJ VKH FDSDFIW RI VXUYRW/IQ 1 7) 3
LHDWAG WNLGY VXFK DV VXWDLODE B K DUYHWIRJ VIAFK QLT XHV DQG P DINHWRQNDI HV VKH\ FDQ Hi | HFVIYHO
XV H | RIMWHVRXUFHV Z KLB1 HQVXUQJ VKHLUGRQJ VAWLP  FRQVHUYDRQ@

7+( *(1(9%
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5 HYLYDORI 7 WDGIMRQDO KXP NXUDW WHP [IRUFRP P XQLW VHQVLW] DWRQ

' KXP NXUD D WIEDO\ RXVK GRWP VRU LQ - KDINKDQG S\ HG D YLWVDOLRMH LQ WDLQLQJ RQ
VRFIR FX@XWO HFRQRP IF DQG WHQ@ILRXV DVSHFW HP SKDM] LQJ FRGFVIYH QYLQJ

/ HDWLQJ RFFXUHG VKWRXJK KDQGV RQ H[ SHUHQFH DQG P HQWRUKLS I[WRP HGGHU
FRKRUV FDA@MG ' HZ QD +RZ HYHU VKHVH VA WHP V KDYH HWIRGHG RYHU WP H GXH WR

P RGHWL DVIRQ

7KH SWRIWDP DIP V VR LHYLYH VKH W WHP E\ HWDEQ@WKLQJ QRQ WHVIGHQWDO\ RXVK FOXEV
DW VKH JWDP SDQFKD\DW GIYHO VR WHIQWAJ DWW VXUWLYRUD/ LOQVR VKH FRP P XQLW

0 RELQ] LQJ P HQWAHV DJHG VKH\ Z LDEH HP SRZ HWHG VR EHFRP H FKDP SLRQV
ZKR SWRP RW VXWLYRU WKW DQG SWRYIGH VXSSRUN 0 HQURW VHBIFWAG I[LRP

VXSSRUMYH SDQFKD\DW GIDGHUW/ DQG 9LADJH 2 WDQYDMRQV Z LA JXIGH VKHWH
FKDP SIRQV 7KH \RXQJ FKDP SIRQV Z L@ LQ WW HQIDJH ZLGHU FRP P XQUHV
SDUMFX@UW WDGIMRQDO KHDAW DQG JWDP VDEKD P HP EHU/ XMQJ DUN GDQFH DQG
VKHDVHU VR LDLVH DZ DUHQHW DERXWWKH SHUAWIJ EHQHIV LQ Z WFKFWIW 7KH\ Z LGDDOR
HQJ DJ H LQ DGYRFDF\ DFVIYWVIHV Z VK EGRFN DQG GLWULFWS DQFK D\ DW/

ZEEU ™0 6 6 AIEéao»~ 6 ,, BEAE a) s wEA 3 ©BA»6U:°  aUZ, Eé50« EUA EW
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$ FUMWFDOFDXVDOSDVWKZ D\ VR DFKLHYH LP SDFWRE MIFVIYH

VXFFHW XOUHIQWAT UDMRQ LOVR VIKH FRP P XQIW Z VK LREXVWFRP P XQIW EDFNLQJ

03%$8&72% (&7,9( : WFK KXQWUXULYRW H SHUHQFH KHD@MQJ KHLI KVHQHG VHO DWXUDQFH DQG

0 LOMRQH
1R R 6 WDV \ 0 HD\L’FXD\L,';FL;'/” 6$XI;]\;NWNI MG 6"”'\'*:5% 71P HOQH
&KDQJ HV QG
$ OHEZRW | 5HIYDO R | QR RIJUDP E®FN| H &RP P XQW | ' KXP NXUD
RI 7WDGIMRQDO |  DQG GIMMFW/|  ( QIDIHP HOW &KDP SIRQV
IQIXHOMDO | ' KXP NXUD | SDQFKD\DW VDNIQJ | 6HOVMIDARQS$ | <RXVKV
FKDP SIRQV | WWWMP IRU| ZWFK KXQW DV DQ | GYRFDR\ ( YHQW | 7WDGIMRQDO
HWDEQKHG | FRPP XQW | DIHQGD VR EH | E\ ' KXP NXUD | JRYHUDQFH
Z KR VHOMM] DMRQ | DGGUMWHG ~ DQG | &KDP SIRQV GIDGHY/
DGYRFDW DFIRQV  S@QQHG KHDBAY
IRU VXULYRU ZWK D IRFXV RQ JWP \DEKD
WKW DOG DGGUHWQJ FRP P LWHH
Z HODEHLQJ VXULYRUB P HP EHW/
DQG DFVYHO ROHIDHW "HSW R
Z RWN 3 DQFKD\ DW.
VRZ DGV 5DM 5
FLHDAQJ D
VXSSRUYH G 0 HQWRUKLS | ' KXP NXUD
FRP P XQW WWRQV  IRU| 0 HQWRW
HOYLLRQP HQ Rl FKDP SRy | KXP NXUD <RIV
w IRU DO DOYREMGY | KO SIRQY &
VKUYRY IRU VXU/LYRU
WKWOQXP EHU Rl 7': GwF\ARQRI 7Kgiua\/AF
aw RopyHe | 10090 (e \ HDYDQG
E\ FKDP SIRQV Dw| O HOR RQIRIQY
JOP E®FN DOG S;(SSRLWYH
GLMMPWBIYHY N
/ HDGHW/
EQRFN
JOP &
1R RI LQIOXHOMDO
FKDP SIRQV
VXSSI-E]DJF?/XLS(LYRU E )RWP DMRQ | 7KHP DWE
w KVL\JIAIS(;G Z HO R "R (ISHW
EHOy 3 DQFKD\ DW 1*2V
' KXP NXUD <RXWKV
&OEV "HSW Rl
3 DQFKD\ DW.
5DM 5
D &KDL | 7KHP DWF
&KDXSDO 0 HHW/| ([ SHW
RYHU &KDL IRU| 1*2V
\ RXWK <RXWV
P RELQ} DARQ L&
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1R 0 LGIMRQH 6 WDVIAI\ 0 HDVXDE®H 6XJ I HWHG 6VDNHKR@GHU | 7LP HAOQH
RI &KDQJ HV ,QGLFDVRU/ $ PUYIVIHV v
6XUNLYRWY/ &DSDFIW Rl VXUMLYRU F ORQWMO | -6/3V
XQGHUMIQG | EXIGBIQJI Rl VXSSRUMIRXSV | 7WDIQIQJ  RQ | 6XUMYRW
WDWZ WK | VXUMYRWRQ ZIMK17)3 17)3 92 GIDGHWY/
KXQMQI IV | WHWUWI KW P DINHWOIONDIHY | EXVIQHW
D IRP R | DQG DQG EDQN FRP SRQHOW
YIRGIQFH QYHIKRRG DFFRXQW LQFOXGH
IHHO WNLOY FRADIFQJ
FRQILGHQW GU LQJ
DQG KDYH D SDFNDJ LQJ
WRE O JWRXS
WRXUFH Rl \DYIQIV EDON
LQFRP H @ONDIH  DQG
P DUNHW
@ONDJ H
\ HDW/
E 9%\HDW | 7KHP DWF
/ HDGHUKLS ([ SHW
RUNVKRSV 1*2V: &
6XUNLYRWY/
VXULYRW/ D 4XDUMW | 7KHP DVF
VENLQJ SDUNIQ * HQGHU ([ SHW
JWP \VDEKDWR : RUNWKRSV 1*2V: &
VDO DERXWIKHLU 6 XUILYRWY/
DAXHV
7+(*(1(9%
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1R| OLOBMROHR |  6vDWI\ 0 HDVXUDE® 6XJJHWHG | BVDNHKR@ | 7LP HAOH
&KDOJ HV \QGLEDVRWY/ $ FVYLIHY HY
WEK KXOW | ( WREQAKP SHGXFURQIO | E O ROW® | 7KHP DME
VXUMYRWY HOW R | VHOUHSRUMG | GDOFH ( [ SHW
FRP H VXUYRU GNYHYRI VICHLDS)\ 1%2V: &
VRJ HVCHU RQ VXSSRWV DQ[ LHW DQG VHWRQV 6 XWLYRW/
D XOUHG | JRRXSV DW|  DROMRO Z VK VXUVYRU
SOVRLP WH  JWDP DP RQU VXSSRUN
ZKHH VKH | SDOFKD\ DW VXUMYRWY JLRXSV
IHHOVDIH VR | GVHO  DQG
WDH WHU | SWRVIGIQJ
HP RURQV WHP 7 UK
DQG FRXQWHIDQJ
H SHUHOFH | VKWRXJK
LHGXFHG GDOFH
IHAOJV Rl | VKHDS) RI WXUMLYRW/
VROMRO DRVYHO
DOG DO LHW SDUAELSDAQY
O Reile \ HDW/
VHWIRQV
1R R D 2 XWHDFK
3DOFKD\DW | 0 REIGQ} DMRQ RUNHLY
ZMCDFAYH | ' UYH' RRU | XQGHU: &
VXUMYRU VR' RRU 3/9
VXSSRUV VXUMYRWY
JLRXSV
7+(*(1(9%
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021,725,1* (9$/8%$7,21
$1' /($51,1* )53$0(: 25.

7KH SIRIWDWP  Z LDGRSWD SDUAFLSDVRU 1WDP HZ RN IRUO ROWVRUQJ  ( YDXXDVIRQ DQG / HDWIQJ Z KLIFK
LOFXXGHV VKH IR@RZ 1QJ WISV

3DUAFISDVRU P RQWVRUQJ DW VKH * LDP  3DQFKD\ DW GiYHO Z L@ EH P SGP HQWG HQJDJILQJ

' KXP NXUD &KDP SIRQV VXUYLYRU VXSSRUNJIRXS GIDGHWY DQG 9 L@DJ H 2 W DQL DURQ GIDGHW 7KH\
Z IQDEH HVSRQVE®! IRU FRQGXFVIQJ P RQWKO P RQVRUQJ DFVIYIIHV VR DWHW SWRIUHW VRZ DUGV
DFKLHYLQJ VIKH VKUHH P LOMRQHV P HQURQHG HDUDHU 7KH P RQVRUQJ VRREY Z LADIQFOXGH VRFLDOZ DVEK
VFRUHFDUGY VIKDW FDSVKUH VXUAYRW VHO LHSRUMG GIYHY Rl IVROWRQ DQG DQ[ IHW VKHLU DFVYH
SDUWIFLSDVIRQ VK URXJ K DWHIQGDQFH DQG VIKHLUVKDUQJ RI IWXHV Z LVKLQ VIKH VXS SRUA LRXSV

4 XDUMUD SHHUVR SHHU GIDWRLQJ H[ FKDQJ HV Z LAEH RW DQL HG DWVKH EQRFN GHYHO ( DFK J WDP
SDQFKD\ DWZ LGVHQG RQH FRP P XQIW HSUHVHQVIVIYH VR VKDUH VKH LP SDFWRI VKH SWRIWDP  1Q VIKHLU
UHVSHFVIYH SDQFKD\ DW H[ FKDQJ H LOW KW DQG LGHQW\ BIWWRQV GIDURHG 7 KHVH LOVADFVIYH GIDLRLQJ
VHWIRQV Z LGEH | DFIOMDVAG E\ DSSRIQWAG 1* 2V SUIRP RWQJ RSHQ GIDARIXH FUMFDOVKIONIQJ DQG
NQRZ BIGIH H FKDQIJH 7KH SDUAFISDVRQ Rl %MRFN 3 DQFKD\ DWMDGHY Z LDAR EH HQFRXWDI HG LQ
VIKHVH VHVRQV

%\ HDUD WRU WAGQJ DQG FDVH WXGLHV Z RINVKRSV Z LGEH RW DQL] HG DWVKH GLWULFWHYHO 7KH
Z RINVKRSV Z LG LQYIVHA UHSUAVHQVDVIYHV ILIRP HDFK EGRFN VR DWHIQG  7KHLU SDUAFLSDARQ Z L@
HQFRXWJH FRP P XQIW BIDGHUW/ VR VKDH SHWRQDOWRUHY DQG H] SHUHQFHV LHIVG VR ViKH SLRJ LDP
7KH WRUHV Z L@EH FDSWKUHG WMKURXJK TXDOIVIVMIVH LOVAWHZ V' Z UWHQ QDUDVIYHV RU DXGLRYLVXDO
WHFRWGIQIV 7KHWH WRUHV DQG FDVH WXGLHV Z LG VHUYH VR VKRZ FDVH LQGLYIGXDO DQG FRABFVIYH
NRXLOH\ V KLJ K@ KWFK D@BQJ HV RYHUFRP H DQG GHP RQWUDWA SRVVIYH FKDQJ HV DFKLHYHG
&RADERWVIYH \ HDUD Z RINVKRSYV Z LGEH FRQGXFVHG DVWKH GLWULFWBIYHO EUQJ 1QJ VIR HVKHUEGRFN
SDQFKD\DW : &' RIILFIDY DSSRIQWAG 1* 2V ' KXP NXUD FKDP SIRQV DQG VXWLYRUVXSSRUMI LRXS
UHSUHVHQVDVIYHY 7KHVH Z RINVKRSV Z LASIRYIGH D SWRWP | RUWDNHKRGBHW VR FREGHFVIYHO® DQDO] H
DQG LQVABHW VKH 11QGIQIV JDVKHIHG ILRP  VKH P RQWRUQJ DFWYIMHV P HQWRQHG HDUDHU 7KH
REMIFVIYH LV VR |RWIHU GLD@RI XH DQG HIGIFVIRQ HQDEAQJ D GHHSHU XQGHUAMDQGLQJ RI VIKH GDVIDV
P SOFDVIRQVIRUSRIWDP [P SGP HQVIVMRQ DQG P SDFW

$ WKH FRQFOXMRQ Rl VKH  \ HDUSWRIWDP [P SGP HQVDMRQ D FRP SWHKHQWLYH WDV Z LGH H[ WWUQDO
P SDFWHYDXXDVRQ Z I EH FRQGXFWAG &RMDERWDWYH HIIRUV Z LGDEH P DGH VR HQJDJH H[ AUQDO
HYDXDVRY 1Q GHWIQIQ) HYDXDMRQ WP HZ RIN\V DQG P HVKRGY VKDW DIH D@ QHG Z WK VKH
FRP P XQIW ®iG DSSWRDFK 7KH DIP LV VR HQVXUH VKH HYDOXXDVRQ FDSVKUHV VKH SWRIWDP V P SDFW
DFFXDWA® DQG HI I HFVIYHO
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727$/ &267)25 *5$0
3$1&+$<$7 ,Q,15

YB' K (T+($'

3WRIWDP &RWV

&RP P XQIW 0 RELTQ DARQ IRUBXUILYRU
BXSSRUM LRXSV ' KXP NXUD &OXE
) RBP DMRQ

&RP P XQW 7WDIQIQJ &RWV6 XUYLYRU
B6XSSRUAF LIRXSV ' KXP NXUDO HQVRWY

0 HQWAHV

)RWP DMRQ 2 SHIDMRQRI ' KXP NXUD &XXE

&RP P XQW $ GYRFDR\ &RWV

5 HJ X@UO RQWVRUQJ

([ VLQDOP SDFW( YDOXDVMRQ

7TRVDGB LRI LDP  &RWV

3 HOVRQOQHOSRWV

" DQFH 7KHWDS MV

* HQGHU7 WDIQHU

17)3 WDIQHU

' KXP NXUD P HQVRUWDIQHU

7RVIDAB HWVRQOQHO&RWV

2 VKHUS$ GP 1Q &RWV

7TRVIDOXGIJHWRU * WDP 3 DQFKD\ DWRU
\ HDW/

YXGIJHWRU * WDP 3 DQFKD\ DWSHU< HDU
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7KH VRVDOE XGJ HWSHU* WDP 3 DQFKD\ DW3 HU<HDU$ P RXQW VR 5V &+) o
VKH SWRIWDP LV SIARWAG LQ DWGDWV * LIDP 3 DQFKD\ DW RI - KDINKDQG VKH VRVIDO
EXGJ HWSHU\ HDUZ LA@DP RXQWWR 5V &+)

%DVHG RQ RXUFDSDFIW DWHWP HOWZ VK WDNHKRGEHUWY WLV DWXP HG VKDWVKH SLRJ LDP

FDQ EH P SO HQWG FRADERWDVYHO® E\ VKH ' HSDUP HQW Rl : RP HQ DQG &KIGS
' HYH@RSP HQW : &' - KDUWNKDQG 6VDVWH / LYHQKRRG 3RP RIRQ 6RFIHW -6/36 DQG VKH
' HSDU/P HQWRI 3 DQFKD\ DV 5 DMDQG 5 XWDO' HYHIRSP HQW 7KH VDE® EH®RZ SUHVHQW VKH
HWIP DWHG EXGJ HWSHU\ HDUIRUHDFK WIDNHKRGBHU DARQJ Z WK VIKH FRUHVSRQGLQJ YHUMFEDY
IRUZ KLEK VIKH EXGJ HWZ LGDEH VSHQW

9 HUAFDYY | RU%X GJ HW 7RVIDO&RWN RU
$ @RFDVIRQ * WDP 3 DQFKD\ DWhSHUW

<HDU ,Q,15

& &RP P XQW 0 RELQ DARQ
DQG 7WIQIQJb Rl 6XUYRU
BXSSRUN LIRXSVRQ' DQFH
7KHWDS\ * HQGHU/ HDGHUK
S 7WIQIQI Rl 0 HQRW/
0 RQVRUQJ  ( YDOXXDVRQ

((WREQKP HQW DQG
2 SHDMRQ Rl ' KXP NXUD

" HSWRI
&XEV &RP P XQW
SDQFKD\DASDY | ¢ vrepR (YHOW  E\
&KDP SIRQV
7DIQQ] Rl 6XWYRU
6/36 BXSSRUM* IRXSV IRU1 7) 3
QYHIKRRG WNL@D
HOKDQFHP HQW
7RVIDO
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7KH SWRSRVHG SWRIWP LV DQ RXVWRP H Rl D VZ R P RQVK SDUAFLSDVRU HQJDIHP HQW SIRFHW
LOYRO'QJ NH\ WDNHKRGEHW , WLV VKHUHIRUH DWXP HG VKDWVKH SWRJWDP LV IHDVIE®1 LQ - KDUINKDQG
7KH IHDVEELOW LV EDVHG RQ IDFVRW/ VXFK DV VKH RU DQL] DURQDOFDSDFIW RI VIKH 6 VDV * RYHUQP HQW
LQ WALP V RI VWFKQLFDO H[ SHUIMVH DQG EXGJHVWDU WHVRXUFHV DV Z H® DV VKH DFFHSVDQFH RI VKH
FRP P XQIW + RZ HYHU |RUWHSQ@FDVIRQ DQG VFDAQJ XS RI VKH SWRIWDP 1Q RVKHUMP LADU FRQW[ W
VKH IRARZ 1QJ FROUGHWDVIRQV VKRX @S EH VDNHQ LQVR DFFRXQW

e &RQVH[ VKDO$ GDSVDWRQ ( QVXWH VIKDWVKH SIRJWDP V GHWI Q DQG P SGIP HQVDRQ VDFVIEV P D\
EH P RGULHG VR [IWVKH XQLTXH VRFLRFX@XWO HFRQRP LF DQG SRAVFDOHQYLLRQP HQWRI HDFK
VDU HWDWHD 7R DGDSWVKH SWRIJWDP VR VKH VSHFLDOWHT XLLHP HQW DQG FRQGIVIRQV RI VKH QHZ
VHMQJ FRQGXFWGHVDLBIG DQDA VHV DQG FRQVXADVIRQV

e BVDNHKRGEHU ( QIDIHP HQW ,QYROYH RFDO WDNHKRGBHU/ LQFOXGLQJ FRP P XQUW P HP EHW/
JRYHWP HQWRIILFIDY 1* 2V DQG WHAHYDQWIQWIWXVIRQV LQ VKH SMQQLQJ DQG P SBP HQVDVIRQ
RI VKH SWRIWDP  6HHN VKHL LQSXW EXLGE SDUMHUKLSY DQG HQVXWH VKHLU RZ QHUKLS DQG
FRP P VP HOWR VKH SLRJLDP V RENHFVIYHV

e &DSDFLW $ WHWP HQOW $ WHW VKH FDSDFLW RI GRFDORW DQL] DURQV DQG LOWIWKVRQV LQ VIKH QHZ
FROW[ W

e 5HVRXWH 0 RELQ] DWRQ ' HYH®RS D FGIDU WUDVWJ\ IRU LHWRXWFH P RELQ] DMRQ VR VXWDLQ DQG
VDM XS VKH SWIRIWP ) IQG SRWHQWDO I XQGLQJ VRXWFHV DQG LQYHWIJ DWW FRQDERWDWRQV IRU

VHFK QLFDODQG | LQDQFLDOVXSSRUN &UHDVH D VXWDLQDE®! | LQDQFLDOWUDWAI\ DQG D WHDVRQDE G
EXGJ HW
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$ LIRNDFK  $ 6HSWP EHU $ @HQDWRQ DQG ' RP HWIF $EXWVH + RZ $EXWHG : RP HQ &RSH Z WK / RQH@QHW
6 RFLDO, QGLFDVRU/ 5 HVHDUFK KW8V Z7Z7Z NMWRURUW WDE

Y%HFNHWV. ) DW 0 . R\KDUW $ (P EWDFLQJ FRP SCG[ IW DQG XQFHUMLOW VR FLHDWA LP SDFW H[ SGRUQJ
WKH SWRFHWHV DQG WDQVIRWP DVIYH SRVHOQWDORI FR SIRGXFHG WIHVHDUFK VKLRXJ K GHYH@®RSP HOWRI D VRFLDOLP SDFW
P RGHO + HDAQX 5 HV 3RQ@F\ 6\V KW8$V GRLRU \%

&KDXGKXW 6 ([ WIQGLQJ VKH / RILF Rl ) XQFVIRQDO( [ SQDVRQV $ 7KHRUHVFDOO RGHOVR ( [ SDLQ VKH
9LFVIP 1] DVRQ 3 WRFHW GXUQJ DQ ,QGIDQ : LWFK +XQW,Q 1 5RQHO . -DIVKDQNDU (GV * GREDO&UP LORMRJ\
&UP HDQG 9LFWP [ DURQ LQ D* QRED@ HG (WD WWHG 7D\@QRU ) WDQFLV* LRXS

) RUDV 1 6HSWHP EHU 7KH 6NLOP DQ ) RXQGDVIRQ _7KH 3RZ HURI $WHW) DP 1QJ $ &RQYHUDVIRQ Z LVK
7WEIDQ 6KRUMW _ 7KH 6NL@P DQ ) RXQGDWRQ 6NLAP DQ ) RXQGDURQ 5HWIHYHG - XQ ILRP
KW8BV ZZZ W@ DQRUW E®J VKH SRZ HURI DWHWIDP LQJ

JIODQFH ' R $ XJI XWV YXGIHW HY%RRN 9%XGJHW H%RRN 5HWIHYHG - XQ ILRP
KW8V |LQDQFH NKDINKDQG J RY LQ HERRN - KDUNKDQGB( FRQRP LFB6XUYH\ KVP O SDJH

*RRGP DQ / $ ( SWHLQ 1 RYHP EHU /RQH@QHW DQG WKH &2 9,' 3DQGHP LF ,P S@FDVRQV IRU
, QWP DWW 3 DUQHU9 IRGIQFH 6 XWYLYRU/ - RXUQDORI ) DP LO 9 LRGIQFH KW8V GRLRU \Y

*IRYHU$ 0  3DVQDIN 6 " HFHP EHU  6VIDVIH DQW. VXSHUMMRQ @Z V QRWHQRXJ K ,QGLD QHHGV D FHQWDO
@Z IRFXVRQ YIFVIP QRWFUP H 7KH3 UQWKWSY VKHSUQWQ RSLQIRQ WDV DO VXSHUMMRQ MZ V QRWHQRXJ K
LQGLD QHHGV D FHQWDOMZ |IRFXV RQ YLIFIP QRWFUP H

* XWKQJ / ) HP LQLVWGE VDQGS RIQWZKHRU & RQFHSVXDQ@] DRQ DQG 8 VKW KWSV  VFLW DL LHSRUNV [HP LQLW
WDQGSRIOWVKHRU FRQFHSVXDQ@] DVRQ DQG Q 9\ B YU

. DNWD 9 D LWFK +XQWQJ LQ ,QGLD ? 1 HHG IRUD &HQWDO/ HI IMDMRQE -2851$/ 2) $33/,&$% ( /$:
-85,6358" (1&( KWBV FDWLQ Z S FRQMHQWXSDGV © WK + XQWQJ LQ ,QGLD
( 1 HHG IRUD &HQWDO/ HJ IMDVRQBI LG\ D . DNWD SGl

. HOIDU * 1 DVKDQ ' . RP HQ : WWFKHVDQG/DQG5LKW ,Q* . HMDU ' 1DWDQ (GV * HQGHUDQG

7UEH : RP HQ / DQG DQG ) RILHWV SS . DQIRU: RP HQ

. XP DU 5 0 DGKXLD C WVEK + XOVQJ $ 0 XV $WRFIW $JDIQWV,QGLIHQRXV : RP HQ ,Q 7 : D® /

%WDQGA $ 0 $]XO: /HDO)LKR 3 * ~]X\DU (GV 3HDFH -XWIFH DQG 6WRQJ ,QWIWXVIRQV 6SUQJHU

, QVHURDVIRQDO3 XEQVKLQJ KW8V GRLRU B

I(*$/ 5 $XIXWV  B6KH GHYLO&KDWH LQ ,QGLD $ 7\ LDQQRXV DQG * LRWAVT XH 3 WDFVIFH $ JDIQWV: RP HQ

5$&2/% /(*$/ 5HWHYHG - XQ ILRP KW$ DFRE®DOFRP VKH GHYLOFKDWH LQ LQGLD D WIDQQRXV

DQG JLIRWAVT XH SWDFWFH DJ DIQWVZ RP HQ

0 DU R@Q , %HDNLQJ ) tHH 2 QH $ GRAIVFHQW: RP DQB/5HFRYHU [WRP ' DVIQJ 9 IRBIQFH 7KWRXJIK &UHDVIYH

' DQFH $ P HUFDQ - RXWRDORI! ' DQFH 7KHWDS\ KWV GRLRU Vv

0 HKWD 0 $JWDZ DO $ 0 DIFK : WK KXQVIQJIBLQ ,QGID" ' R : H 1 HHG 6 SHFLDO/ DZ V' ( FRQRP LF DQG

3RAVFDO: HHNO /, KW8V SOGLOQGIDRW Z S FROQWAQWXS@RDGV © WFEK KXQVIRJ BLOB, QGLD SGI
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1 DWDQ ' . HOIDU * WK + XQW &XOXWH 3DWIDWK\ DQG 6WXFVXWDO 7WDQVIRWP DWRQ &DP EUGJIH
8 QLYHWMW 3 LHW

3(6% $FW QG 0 .MM RI +RP H $ 11Dl 5 HWIHYHG - X0 ILRP
KW8V ZZZ P KDJRYLQ MWV GHIDXQVILBHV 3( 6$ $ FW B SGI

35,% " HFHP EHU 64 H RI * W(DP 3DQFKD\DW  &UWHUD XQGHU 6VIDVH 3DQFKD\W. 5DM$FW Z Z Z SUDRU
KW§V SUDRU XSARDGHGBI LYV GDVID B 6] H RI * LDP 3 DQFKD\ DW
&UVAHUD XQGHU 6 VDWW 3 DQFKD\ Vi 5 DM $ FW SGI

5RNDFK $ / RQH@QHW RI VKH 0 DU LQDA@] HG 6FIHQWLF 5 HVHDUWFK KW8V 7277 WUS RU KW O
B KVP

S5DNRLD 6 6 - XQH . WFK + XOVMQJ 1Q ,QGID ,QGLDQ /HIDO 6RXVIRQ 5 HWIHYHG - XQ ILRP
KW8V LQGLDQ® DORKVIRQ FRP  Z WFK KXQWQJ LQ LQGID BIVQ

6 $ $: $5(1(66 $*$,167 : ,7&+ +817,1* OLQMWA RI ZRP HQ DQG FKLB GHYH®RSP HQW
KW8V SILE JRY LQ 3 WIHW5 HHIDVH3DJH DVS[ "35 ;'

6XQGDU 1 1RYHP EHU ' LYIQIQJ ( YLO 7KH 6VDWA DQG : LWFKFWDIWLQ %DWDU * HQGHU 7HFKQRARJ\ DQG
' HYH@RSP HQW KW8V GRLRU

7TUEDO$ DWWV 0 R 0 DUFK +$5 "' ,1 +$5 *+3$5 $<859(' $ 6Z DWK\D 7UEDO+ HDAK 1 XWIMRQ 3 RUMDO

5 HWIHYHG -XQ ILRP KW8$V VZ DWK\ DWIEDQIRY LQ REMIFW E E D E
FEH EF G SGI

8 QWG 1 DMRQV 0 DIFK &RQFHSWL RWA 3 WH@P LQDU ' DVID ( @P LODVIRQ RI + DWP 1XO3 WDFVIFHV $ FEXVDVRQV

Rl : WFKFWDIW DQG 51WXDO $WDFNV KW8BV Z Z Z RKFKURUW HQ VSHFIDOSWRFHGXWHV |H DELQIVP  Z VWK FLDIWDQG
KXP DQ WKW

+5,1 -XO® 81 5HSRUV : WK KXQW?: +5,1 7KH: WFKFWDIWDQG + XP DQ 5 LKW ,QIRWP DVRQ 1 HWYZ RWN
5 HWIHYHG - XQH ILRP KW$ ZZZ ZKUQRUW FDWRU XQ WHSRUWV Z WFK KXQW
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4 XHWIRQQDLLHV

6VDNHKRGEHU : LK + XQWQJ 6XUYLYRW

7R J DLQ QWL KW LQVR VKH GRQHQQHW DQG VRFLDOLVRMVIRQ H| SHUHQFHG E\ VXUYLYRUW/ Z WVKLQ FRP P XQIVHV
Z H XVKDVH VKH 8 &/ $ GRQHAQHW VFDM DQG FLHDVH FXWRP LVHG TXHWIRQQDLLHV VSHFLLFD@ VDLARWIHG |RU
VKH WLEDOFRP P XQIMHV RI - KDINKDQG

3 DUNFLSDQW DQVZ HUHDFK IVMP DV HWHU2 D RIWIQ IHHOWLVZ D\E 6 D VRP HWP HVIHHOWLVZ D\E 5 D
WWHO IHHOWLYZ D\E RU1 D QHYHUIHHOWLV Z D\ E

8 QGHUAMDQGLQJ KHUGRQHAQHW

' R\ RX |HHOFRQQHFWHG Z VK VKH SHRS ® DLRXQG \ RX"
,VVIKHWH DQ\ RQH \ RX FDQ VKD VR"

' R\ RX @FN FRP SDQLRQWKLS"

' R\ RX KDYH DQ\ RQH VR VIDON VIR DERXWGD\ VR GD\ SLRE®HP /'
$ WH\ RX DQ RXW RLQJ SHURQ"

« $WH\RX QR GRQJ HUFQRVH VR DQ\ RQH"

« ' RHVDQ\RQHNQRZ Z H@DERXW RX"

+ &DQ\RX ILQG FRP SDQLRQWKLS Z KHQ \ RX Z DQWW

¢ $UWHVKHWH SHRS® Z KR LHD@ XQGHUMDQG \ RX"

« ' R\RX IHHODGRQH"

¢ $UWH\RX XQKDSS\ EHLQJ \R Z WKGLDZ Q"

8 QGHUMDQGLQJ KHUVRFLDOQHW RN

e ' R\RX KDYH I[UHQGV LQ \ RXUYLADJ H' 2 UDWA RXUZ RINS @FH"

e ' R\RXP HHWWMKHP [WHTXHQV®" + RZ [UHT XHQWY LW

e ' R\RXIHHOSDUARI D JRXS RI [UHQGV'

e ' RVKH\ FD@\ RX IRUDQ\ JHWVRI HVKHW/ SLFQLFV HVE"

e ' R\RX WKDW \ RXULQWAWHWY DQG LGHDV DWH VKDUHG E\ VKRVH DLRXQG \ RX"
¢ ' R\ RX IHHOGH WRXW

e $WHWHWHSHRS® \ RX | HHOFGRVH VR"

e ' RVKH\ DW IRUDQ\ KHGs ILRP \ RX"

e ' RVKH\ WKDWH VKHWIHH@QJIV Z LVK \ RX"

¢ $WH\ RXUWRFLIDOUHDVRQWKLSV VXS HU LFLDO

8 QGHUAMDQGLQJ KHUFRP P XQLW

" R\ RX VDN VR \ RXUQHLI KERXUD/' ' R VKH\ VIDQON VR \ RX"

" R\ RX YMWWKHWUKRXWHV' ' R VKH\  YIMW RXUKRXVH"
" R\ RX |HHOWMR@WAG I LRP RVKHUW/ LQ VKH YLADJ H"
" RVKH\ LQYIVH\ RX VR FRP P XQLW J DVKHUQJ V |HWIYDYY RUDQ\ RFFDVIRQV'
" R\ RX FHBHEWDW DQ\ RFFDVMIRQV | HWIYDY HVF *
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" R\ RX FD@VWKHP IRUDQ\ RFFDVRQ"

" R\ RX |HHOWMKDWS HRS ®1 DUH DLIRXQG \ RX EXWQRWZ IVKK \ RX"
" R\ RX KDYH SHRS® \ RX FDQ VIDON VRR"

" R\ RX KDYH SHRSQ \ RX FDQ WXWQ VR"

6 VDNHKR@HU 3 DQFKD\ DW5 DM QWIWMKXWRQ 35, / HDGHW

+ : KDWGR\RX VKIONRI : LVFK KXQWQJ"
' R\ RX KDYH & WFKHVBLQ \ RXUYLADJ H"
+ $UWVKH ZRP HQRUP HQ"
| VKH LHVS RQGHQWVD\ VVKH P DNRUW RI VKH Z WFK KXQWQJ VXWYLYRU/ DWH Z RP HQ VKHQ DWN Z K\ "
+ ' R\RX EHQHYH LQ Z LVFK KXQWQJ"
1 \ HV KDYH \ RX VHHQ RUH[ SHUHQFHG VKHWSRZ HUSHUW/RQD@® " RU
| QRWKRZ GR\ RX KDQG® VXFK VWKDVIRQV LQ \ RXUFRP P XQLW"
+ +DYH\RX SHUWRQD@ WHVRO'HG DQ\ LWXHV Rl VXUYLYRD/' : KDWDQG + RZ "
' R\ RX FD@VKHP * WDP D 6DEKD"
' R\RX LQYRO'H VKHP LQ DQ\ FRP P XQIW GHFIMRQV'
' R\RX SWRYIGH VKHP Z LVK DQ\ JRYHWP HQWS LRYIVIRQV"

6 VDNHKR@HU 1* 2V / HDGHW RI &RP P XQLW EDVHG 2 W DQU DVWRQV * RYW2 | | LFLDQY/

6 XUYLYRULQVHLDFWRQV

e : KDWGR\RX VKLON DERXWZ WFK KXQWQJ"

e +RZ P DQ\ VXWLYRUW KDYH \ RX LGHQW LHG DQG WHDFKHG \WR IDU
e +RZ IWHHTXHQW GR\ RX P HHWZ WMWK VWHP *

e : KHWHGR\RX P HHWXHP "

e +RZ RIWIQ GR\ RX YIMVWKHLUYLADJI HV DQG KRXVHV"

e  KDWNLQG RI VXSSRUADWH \ RX SLRYLGLQJ VR VKH VXUYLYRU/!

e +RZ DWH\RX DGGLIHWQJ VKHLUGRQH@QHW'

3 WRJWDP VDQG J RYHWP HQWSRQFLHV

¢ $UH\RX FRQGXFVIQJ DQ\ SWRIWDP V IHDVHG VR Z LWVEK KXQWQJ VXUYLYRUY

¢ : KDWGR\RX VKLON DERXWKH J RYHWQP HQWSRQFLHV DQG SLRJIWDP VRQ Z LWFK KXQWQJ "
+ : KDWSWRE®P VGR\RX IDFHZ KL P SGP HQWIQJ VKH SLRMIFW

« ' RHV\ RXURW DQL DVIRQ KDYH SRIHWIRQDOSW FKRGRJ LW

+ : KDWFDQ EH GRQH VR P SWRYH VKH H[ IMIQJ SRAFLHV"

+ ,VIWSRWIE®! VR KDYH D QHZ JRYHWP HQWSLBRWSIRMIFW : K\ +RZ "
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