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3DQGHP LE 3UHSDUIHGQHW _ 0 DUK

,Q HPARQ 3 IHYHQWRQ DQG &RQARO_ 0 DUFK

(TXIW  +HDOK 6\ WP V_ $SUO

SHKDELMAMRQ  + HDOK 6\ MP V_ $SUO

+ LJKHWM HDOK 6\VBQGDLGY ' MDELOAHV _ $SUO

3WRP RURQ 3LRWPMRQ DQG &DIHRI 0 HQMEO HDOK _ $SUO

$SSOIQI ' DI LQ 3DQGHP LF 3LHSDUHGOHW _ $SUO

,QORYDMRQV | RU) XWWUH 3DQGHP IFV_ $SUO

* HQGHU, QHTXIMHV  + HDOK 6\ WP V_ $SUO

&RP P XQW ( QIDIHP HOWRU) XWUH 3DQGHP LEV_ $SUO

JQGLIHORXV + HDOK _ 0 D\

3UHYHOURQ DQG &RQWRCR! 1 RQFRP P XQUEDE®!' IMHDVHV_ $XIXVW
6WDWUJ LF 3XEQE + HDOM &RP P XQIFDWRQV DQG Y%4-KDYIRUEKDQIH_ $XIXWW
+HDOK : RINRUH BWHQIWHQIQJ + XP DQ5HVRXUFHV _ 6HSWP EHU
0 HQWO+ HDOK DQG 6XLAGH 3UHYHQARQ _ 6HSWP EHU

,QGLJHQRXV <RXW. DQG 0 HQWOH HDOK  6XIAGH _ 6HSWAP EHU
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&DQDGIDQ <RXW ' HBUDMRWH W : RUG + HDOM $WHP E® DQGWH W 3DQ
$P HUFDQ + HD@K 2 LIDQ] DARQ' LWHAWQJ &RXQAO
' HSDUR HOWRI 0 HGIFDOD IRREIRBRI\ DQG,QHPARXY' VHDVHV 8 QLYHUMW RI 0 DQMRED
1 DWRQDAD [RREIR®J\ / DERIDRY 3 XEQF + HDOM $JHQR Rl &DQDGD
&RMUHRI 1 XUAQ) 5DG\ ) DFXGV Rl + HDOM 6AHQAHV 8 QLYHUAW RI 0 DQMVRED
2 11IIFH R + HDOM 6\ \WP 3DUQHUKISY ' HSDUR HOWR! ) DP L® DQG &RP P XQIW 0 HGIHQH
8 QLYHUMW Rl 7RUIRQR
' HSDUR HOWRI 3RSXOMRQO HGAQH 8 QIYHUW Rl * XHSK
3XEQF + HDOK $JHQR Rl &DQDGD
67994 6XUHEDQAH DQG 0 RBFXOU( SIGHP IRBRI\ -&: LOVQIHPARXY' IVHDVHV/ 5 HVHDURK
&HOAH 1 DARQDAD IFREIR®]\ / DERIDRUHV 3XEQE + HDOK $JHOR RI &DQDGD &DQDGD
' HSDUR HOWRI &RP P XQIW + HDOK 6AHQAHV 8 QYHUAW RI 0 DQVRED
0 D 5DG\ &R@UHRI 0 HGHQH 8 QLYHUMW RI 0 DQMRED

$& 12: /(' *(0 (176

* LDWIAGH LV H WIQGHG VR WH * GREDOF HDOK $ QQXDCB HYIHZ. ( GMRUDC/RDUG

Z IW D VSHADOMDQN\ RX VR -DZ DUD . DUP  DQG-HQQ! ; 1Q\ H+ X IRUWHU
GDGHUKLS $GUHQQH 3DUIHADQG 5 DFKHIBKRUANRUWHUJI XIGDQFH 0 XFK
DSSUHADARQ LV DOR H WQGHG VR WH P DQ. &DQDGIDQ\ RXWYV Z KR SDUARSDMG
1Q WH UIRXQGVWE®! FRQVXGIMRQV VKDUQI WHUQYHG DQG WIFKQIEEDCH SHUAH 1O
VKDSLQJ DP RUH HT XIMBE®! DQG VDI HUZ RUT | RUDD
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0. 2eWelenre og ,Q DQ HD ZKHH KHDOK FKD@QIHV WDQWHQG
@ .’ 0 30000 o d ) ERWGHY WH P SRUDQFH R WHFRIQIIQ] DQG
@ Wlee, o A O e XSAWQJ \ RXW YRIFHV LQ J GREDOKHDOK GLVFXWRQY
9 D ¢ '..' ° :ﬂ ) IV QRW MW EHQHIIFIDO EXW P SHIDWH 9%
....0." AN ) HP SRZ HUQJ \RXWiK VR S@\ DQ DFVIYH LR®I LQ DAXHV
., P DA | DIIHFQ) WHURZ Q KHD®K DQG VKH KHDOK RI WKHIU
S e '.. '::..” ® FRP P XQMHV ZH FDQ KH® \KDSH WH QHW
s @ey e °c . @YW . JHQHDMRQ Rl SXEQE KHDOK GIDGHY + HDOK LV D
¢ ‘o, L2.% 2 IXQGDP HQOKXP DQ WKWDQG Z H QHHG VR Z R
. el & & VRZ DBV DFKIHYIQ) HTXIW DQG UHGXFIQJ  VKH
X I Se .'.‘. MWWMP IF EDWHY VIKDW SIHYHQW DQURQH ILRP
' @ 0% oo ...".: ° DWRIQIQ] WH EHW KHDOK RXWRP HV $@ \ RXQJ
W Beate e, Le® Soef e SHRSOI LQFOGIQY ) WW1DARQV ,QXIW DQG 0 «W/
o %eme e Lttt e ol T L \RXWK 6/* %74, \RXW \RXWK Z MK GLDELDAHV
. MO LTI I ® DOG RWHW H SHUHOFIQ) VWP D DOG i \WMP I
8. .0 "o e ® LQHT XIMHV P XVWEH DFVIYH SDWAFLSDQW 1Q \KDSLQJ
. o, . [ WHIUZ HOEHIQJ DQG WH KHD®IK Rl [XVXUH VRFLHHY

7KH &DODGIDQ <RXWK ' HBUDWA 3WRIWDP  RUWDQ] HG E\ WKH 2 [IIFH Rl ,QWALDDVMRQDOS [1DILY [RU VIKH
3XEQF + HDOM $JHQR\ RI &DQDGD DQG + HDWK &DQDGD SURYIGHV VSDFH |RU&DQDGIDQ \ RXVIK VR HQJ DI H
1Q J REDOKHDOK. 7KLY LOQRYDWYH SURIWDP  VXSSRUV D\ RXQJ SURIHVMRQDOWXG\ LQJ 1Q D KHDOK HDMWAG
IIH@G DQ RSSRUMQIW VR UHSUHVHQW RXViK DV SDUARI & DQDGDE/ GHBY DMRQ VR WH:_+ 2 B/ RUG + HDOK
$WHP E® DQG WKH 3DQ $P HUFDQ +HDOK 2 UDOQIDMROR 3$+2 ' IWHAWOJ  &RXQFLOS DOVDY
&ROQIHHOFH P HHMOJV

,Q SIHSDUMRQ IRUWH W : RUB + HDOK $\WHP E® DQG 3$+2 B W ' WHAWQJ &RXQFIO7RE\ /H
&DQDGDE/ <RXVK ' HOUDW HQIDIHG Z WK RYHU \RXWK ILRP DFLIRW &DQDGD 1Q  URXQGVDE®!
GLMFXWRQV EHVE HHQ 0 DUFK DQG 6HSWP EHU 7KH RXWRP HV Rl ARVH VHWWRQV KLI K@ KWG 1Q
WL WHSRW SWRVIGH D VQDSVKRW Rl SURUW DMXHV KLUKQKWG E\ &DQDGIDQ \RXWK 7KHWH
WHFRP P HQGDMRQV FRYHU P DQ\  KHDOK VRSIFV IURP  SDQGHP LF SUHSDUHGQHW VR P HQVDO KHDMK
IQIHFIRXV DQG QRQ FRP P XQIFDE®I GIMHDVHV DQG WKH KHDOK Z RINRUFH 7KH  KLIK@ KW WH
P SRWIQFH RI KHDOK HT XIW DQG WHFRJI QJ H WKH QHHG VR DGGUHW H IMAQJ GLVSDUMHY DQG EDUIHWY VR
DFKIHYIQJ EHWMUKHDOK RXVERP HV

,QWADPIQJ Z VK \ RXViK DQG KHDUQJ KHLUFRQFHUDV SURUMHY DQG VROMRQV LV D KL K@ KWRI P \ UR®
DV &DQDGDR/ &KIH 3 XEQE + HDOK. 2 11LFHU $ WiH : RUE + HDOK $\WHP EQ® 1Q 0 D\ , Z DVS®DHG \R
KDYH KDG WMH RSSRUXQW VR HQIDJH GUHAD Z VK &DQDGIDQ \ RXWK [Q D URXQGVRE® GLFX\WRQ

7KH\ RXV& GH®Y DM DFW DV DQ DGYIVRUVR VKH * RYHUDP HOWRI &DQDGD RQ SURUW IMXHVIRUN RXVK 7KH SIRIWDP  SWRYIGHV\ RXVIK VIKH RSSRUAXQIW VR
EHFRP HP RUH HQJ DJ HG DQG LQIRWP HG 1Q SROMEDAMXHV J DLQ LOW KWQVR QHI RUDARQV H| SHUHQFH LOWLODARQDOGLS@RP DR\ DVWACH KLI KHAGIYHO
GHYH®S WO 1Q J REDCKHDOK GLSEP DR\ DQG VR HQJ DI H SRUMKHO Z 1 \ RXW DFLRW\KH Z RUT
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KRWMG E\ 7RE\ , KHDUG BXG DQG FGIDU VKH IP SRWIDQFH RI LOVAI DRI HT XIW LOVR SXEQF KHDOK
VI WHP VDQG J REDCKHDOK + HDOK HT XIW VD SURUW IRUP H VR, DP  HQFRXUWDJ HG VR VHH\ RXU
FR@IFVWH DGYRFDR\ 1Q VKLY DUHD

7RGD\ B/\ RXVK DUH | DFLQJ XQSUHFHGHQWG FKDEBIQJ HV XFK DV DFFHW VR VDIH DQG VHEXUH KRXMQJ DQG
FQP DWA FKDQJH WDWFDQ KDYH @H&RQJ FROVHT XHQFHV RQ IKHIUS K\ MIFDCDQG P HQVDXCKHDOK &P DV
GUYHQ HYHQW DQG SXEQF KHDOK, VKUHDW DUH LOFUHDMQJ ® EHFRP 1QJ D SDUARI RXUGDI® @YHV * GREDO
KHD®IK GHFIMRQ P DNHWP XVWFRQUOQXH KH SURI LKW P DGH LQ FKIGS DQG \ RXWK KHD®IK LQ iKH SDVW
GHFDGHV VIR DGGUHW LOWAL HQHUDMRQDCK HD®IK LQHT XIW 6 SDFH FDQ EH FUHDWAG IRU\ RXVK YRIFHVVR EH
LOWAT LDWAG LOVR HP HU HQR\ P DQDJ HP HQWWR UHGXFH XQIOWAQGHG IP SDFWIWRP HP HU HQF\ UMVSRQWH
HIRW <RXUYRIEHV FDQ KLJ K@ KWAKH QHHG | RUDGGIMRQDCDQG VBLRUHG LHVRXUFHV VIR DGGUHW MXHV

IP SDFVQJ \ RXVIK GXUQJ DQG DIMIUHP HU HQFLHV DQG SURP RV KHDMIK HT XIW

$ URXQG VKH Z RUBB Z H FRQWOXH VR [HHOWH KHDOK. VRFLIDODQG HFRQRP IF IHSHUFX\WWRQVRI KH&2 9,

SDQGHP LF DQG ViKH XU HQF\ VR IP SGIP HQWAKH QW KW Z H KDYH GIDUDHG IUIRP IW7KH &2 9’
SDQGHP LF KDV SXWKHG XVVR Z RUIN FRADERWDMYHO DQG HIIHFVIYH® VR UMVSRQG VR J (REDCDQG GRP HVAE
SXEQE KHDOK QHHGV DQG VIR DQVELS DV DQG SUHSDUH |RUIXVXUH WUHDW 2 QH [P SRUBQWOQWIAXVRQDO
GDWIQJ WP P 1QJ IIRP &29,"  LVVKH P SRWBQFH RI DGGUHWMQJ HT XIW UHDVAG FKDABIQI HVVKDW
Z HH H DFHUE DWWAG VIKURXJ KRXWIKH SDQGHP LE 7KRXJ K &DQDGD P DGHWHP HQGRXV SURJ IHW 1Q
UHGXFIQJ P RWIXOW DQG P RUELGIW 1Q WH VE R GHFDGHV®IDGIQJ XS VR IKH SDQGHP IF &29,"  \KROQH
D @ KWRQ KRZ FUXFIDCHT XIVE ® DQG IHGHQWS XE QF KHD®K i WPV DUH VIR SUHVHIYQI. RYHUD@K HDOK
DQG Z HEEHIQJ $VZ H FROWQXH VR VWHQJ VKHQ RXUKHDOK A VWP V Z H P XVIWFROWOXH VR EURDGHQ RXU
DSSURDFK R IQFRUSRUDWA D J GREDOS HWSHRYH

) RUMKH \ RXWK UHDGHLY , HQFRXUWDJ H\ RX VR H[ HUFIVH \ RXUDJ HQR\ DQG EXI@ \ RXUFDSDFIW DQG
H SHUWAYH VR SDWAFLS DWW LQ GHFIMRQ P DNIQJ SURFHWHV DQG DFWDVDP S@LHWY/ DQG DP EDWDGRWY/LQ
\RXURZ QFRP P XQIW , DP FRQIIGHQWOQ \ RXUDELDN VR VKDSH VKH I XWX UH

(2Au2u:SASy ) w 2 @j Al2! §!
&KIH 3XEQF + HDOK 2 |11IFHURI & DQDGD
§P! 68 RuSd®» bu 8o 1!'S SES
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.o 3o :‘: ‘e e @ $V WH &DQDGIDQ <RXWK ' HOUDW VR WKH WK
AT WP .,-/.. A : RUB +HDOK $WHP E® DQG WH W 3DQ
Ay TIP LT L T3 4 ‘ $P HUFDQ + HDOK 2 W DQJ DURQ" WWHFWQJ &RXQFLO
o .. 0%e® ©'0 0 , DP KRQRHG WR SUHVHQW WLV WHSRW RQ
P s e, W WHFRP P HQGDVIRQV IRU HP HUIQJ  J GREDO KHDWK
g s s SURIMHY HBPMQJ WH YRIFHV DQG IQWIKW Rl
S ® Liete. ‘@ &DQDGIDQ \RXW 7KLY UHSRUNLY WWH UNVXOVRI
boge ool ®7 . RXQGWE® FRQWOMRQV Z LMK RYHU
0°.%., L2200 &DQDGIDQ \ RXW LHSUVHQAWQU GLYHUH IGHQWAHY
e % el & '. SWIRIHWMRQV DQG EDFNJURXQGV D®RQIMGH \KH
- 0:. o ..:.. ."' YDXDE®! H SHWH FRQWEXWG E\ GH®U DV
. ,0...: :‘ : ..::... . ©  DGYDRW
: ,’0...'0"- *0e S50 0% s o @ 7TKH &29, SDQGHP IE KDV H SRWHG P DQ\
et %0 e X ) YX@HDELOAHY ZOKIQ RXU KHDOK WAV V/
e a0 . HYHD@IQJ SWRIRXQG  IQHTXIMHV DQG  FDXMQJ
, Pl ® H WIQUYH GIMXSVIRQV Z RUBZ IGH ,Q SDUDTBIO VIKH
o - ' HVWFDDMRQ Rl RViKHUJ GRE DAQWIE LOMHY DQG FUMHY

IXWKHU HP SKDM] HV WH QHHG IRUD FRP SUHKHQMYH Z KR®I i WP DSSURDFK VR HIIHFWYHO DGGUHW
WHVH FKDABIQJ HV

' XUQJ P\ DSSRIQW HQWDV KH &DQDGIDQ <RXW ' HBUDW , KDG WIKH SUYIBU H RI FRQUX®GAQJ

Z MK &DQDGLIDQ \ RXVIK DFUIRWWKH FRXQWI Z KRVH LW KW KDYH FRQWEXWAG VR VKH GHSWK DQG UFKQHW
Rl VIKLY LHSRW, Z DQWVR H QG P \ J IDWXGH VR HDFK S DUAFLS DQWM RUVKHULQYDOXDE B FROWEXVIRQV
DQG KH FRP P WP HQWAKH\ KDYH GHP ROVADWG VRRZ DUG VKDSIQJ D KHDOKIHU P RUH HT XIVDE®1 Z RUTB

7KL IHSRWWHWYHY DV D FD@VR DFVRQ |IRUD@I RYHWRP HOMO QRQ J RYHWDP HOWO DQG SUYDW VHRVRWY VR
HQIDIH Z I \ RXQJ SHRS®I VRGD\ &DQDGIDQ \ RXWiK DUH IOORYDWYH UHMAHQWDQG GHHSO® FRP P IWMG
VR DGGUHWMQJ SIHWMQJ J REDOMXHY 7KH DUH QRWRQO VWH GIDGHW/ RI VRP RURZ  EXWDOR VIKH GIDGHY/
Rl VRGD\ 7KHWUYRIFHV KL K@ KWG 1Q VKLV ULHSRUWVXQGHUFRUH ERW WH XUW HOF\ DQG RSSRUMXQIW IRU
FRA@ERWWYH DFVRQ

$V\RX HYIHZ VKLY LHSRUADQG W UHFRP P HQGDMRQV LOWI KW DQG H SHUHQFHVIURP  &DQDGIDQ \ RXVK
, XUH \RX R FROQUGHUKRZ WHWH FROQWEXWRQV FDQ JXIGH HIIRW Z IMKIQ \ RXU FROWA WVR EHWHMU
HQIDIH Z IVK \ RXVK 1Q EXIGBIQJ D VXWLQDE®! LOFOMYH DQG HT XIVDE ®1 I XWIUH |RUD@

A !'onu
&DQDGIDQ <RXW ' HBUDWM VR VKH W : RUG + HDOM $\WHP EO DQG WKH WK
3DQ$P HUFDQ + HD®K 2 LI DQL DARQ' WWHFWQU &RXQFLO
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' HDUS HDGHWY/

: HORP HVR VKLY VSHFIDOWXH Rl WH * GREDOF HDOIK $ QOXDCB HYIHZ * +$5  * +$5 1VDQ RSHQ DFFHW
SHHUWHYLHZ HG MRXUDDOFRP P IWHG VR SURYIGIQJ HT XIVIDE ® DFFHW/\R 1LQGLQJ V IOV KW DQG
SHYWSHPYHV LQ J REDCKHDOK 0 DQDIHG E\ 0 FO DWMUS QLYHWW WKLY WXKGHQWBIG NRXUQDCRW LODWG
ILRP DOXP QLRI VIKH O DWMUR! 6FLHQFH 1Q * GREDOF HDOK SURIWDP  61QFH LW I LLADAXH 1Q WKH
RXLDDOKDV J IRZ Q VR LQFOXGH FROWEXVRWY UHYLHZ HY DQG DXWKRWY/IURP D GLYHUH WDQIH R
IOVALDDMRQDAQVANVRQV DOGHGLEDWG VR SUIRP RQJ VIKH Z RUN RI WWGHQW J IDGXDVWAV DQG
SURIHWMRQDY LQ VIKH | HTB

,Q VKLV VSHFIDAMUXH Z H DUH KRQRUHG VR FRADERUDW Z IV H &DQDGIDQ <RXWK. ' H®Y DWA 7RE\
/H 7RE\ FDUIHG RXWURXQGVDE B GMFXVWRQV Z MK \ RXVIK DFLRW&DQDGD FRYHUQJ  FUMFDORSLFV
VXFK DVSDQGHP [F SUHSDUHGQHW P HQVXCKHD®IK DQG HT XIW LQ KHDOK i WPV 7KHVH GIVFX\MRQV
KDYH SURYIGHG LQYDOXDE ®i LOWLI KW IQVR VIKH SHWSHPAYHY DQG H SHUHQFHV RI &DQDGLDQ \ RXW,. RQ D

Z IGH WDQIH Rl J REDOKHDIK MXHV $ IVUVKLY KDUG Z RUIN RXUWADP KDV EURXJ KWAKHVH LOWL KW VR \ RX
RQWKH IRTRZ 1QJ SDIHV

&UHDAQJ LHSRUM VXFK DV WKHWH L FUXKFLDOQRWRQ® DV D VODSVKRWRI Z KDW RXW DUH VKIONIQJ VRGD\ EXW
DOR DV D YDOXDE® UIHVRXUFH IRU\ HDW/VR FRP H 7KHVH LQW KW FDQ J XIGH SRAF\ DQG GHFIMRQ P DNHWY/
HQUXUQJ VIKDWAKH YRLEHVRI VIKH \ RXQJ HUJ HQHUDVMRQ DUH KHDUG DQG FRQUGHUHG 1Q WKDSLQJ VIKH [XVXH

Rl J REDOKHDOK. 7KLY VSHFLDOWVXH VHUYHV DV ERVK D UHIBIFIRQ RI FXUWHQW RXVIK SHYWSHPYHY DQG D
VRRORULQIRWP 1QJ 1XVXUH WA IHV 1Q KHDOK SRAF\ DQG SUDFWFH

2 QEHKDORI VKH ,\WWXH  DXVKRWY FROWIEXVRWY UHYLHZ HY DQG VKH * +$5 HGLVRUDOMDP Z H

Z RX@ @\H VR H SUHWRXUJ IDWXGH VR \ RX WH UHDGHLY <RXULQWAUHVADQG HQJ DI HP HQWZ VK ViKH
IHDWHG Z RUNVJ LYH WKHP - HYHQ GHHSHUP HDQLQJ EH\ RQG VIKHVH SDIHV :  H DAR H WIQG RXUKHDUAH@V
WDQNV R 7RE\ IRUDGRZ IQJ * +$5 VR BGIDG VIKH SURMIFWOQ FUHDWQJ VXFK DQ IP SRUDQWHSRWY: H
KRSH VIKDWHLY MXH LI QMAV\ RXUFXURMW DQG LQVSLLHV\ RX VR HP EDUIN RQ \ RXURZ Q MXDH\ 1Q J REDO
KHDOK

6 LOFHUHO

hSi S2A5j S2¥ )hp o RP)S ®w SoS| : @SH®S
* QREDO+ HDOK $ QQXDCB HYIHZ
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