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° 30
,QARGXFWRU 5 HP DUNV E\ < %&

° 30
2 SHQLQJ 5HP DUNV E\ 0 U - RVp $ QURQLR 0 DXUHAMWG &
&KDLLP DQ Rl WH + . %

° 30
. H\ORW VSHHFK E\ 0 U 3DXO/ DP 6& 6HFWHWU |IRU- XVWFH
¢ 30

3DQHO' LVFXVVLRQ

1 DYLIDVIQJ $ UM DZ &KDAMHQJHV DQG 5 HI X@MWRQ

0 RGHWDVRU 0V ,QJUG <LS 0 HP EHURI WH 6 \WQGLQJ

&RP P IMWMH RQ < RXQJ %DUIMMMU/ Rl + . %$

0V 0 DUKD 9LVWHU &KIHI * RYHUDDQFH 2 IILFHU  * HQHWDO
& RXQVHO 6 WIGHQWI 0 XVHXP 1 HWHUDQGV

0 U 9DO&KRZ ¥%DUIMUDWDZ 7HP S®I & KDP EHW/

0U ( SKWDLP 7DQ 5 HVHDUFK & RQVXOBOW , QVWIMWM RI $ UADQG
/DZ 8. DQG/ HIDO$VWRFIDW $VIDQ , QI (DVMIKFVXH

, OYHWP HOWADON

0V / HDQQH 7VH 5 HJLVWDU / RDQV DQG ( [ KLEIMRQV 0

° 30
& RITHH %HDN
° 30

3 DQHO' LVFXVVLRQ
' LJLVDO* RGE RU) RRQV * RGE" 7KH / HI DO5 HDQWHV RI
& U SVRFXUHQF\
0 RGHWDVRU 0V &KHUH +R 0 HP EHURI WH 6 \BQGLQJ
&RP P IWMH RQ < RXQJ %DUIMMU/ RI +. %$
OV (YD6LWS& 9LFH &KDLLP DQRI WH +. %$
OU ' HWHN &KDQ 6& &RXQFLO0 HP EHURI WH +. %$
OV $JOHV 0 DN 6HQRU' LLHFVRU ( QIRUFHP HQW
6 HFXUMHV DQG ) XWXUHV & RP P WWIRQ
3Rl - DFN 3RRQ 3WRIHWRURI 3 IDFWFH ) LOWIFK
( QAHSWHQHXUDO) LODQFH  + RQJ . RQJ 3 ROWFKQLE 8 QLYHUAW
OV +1Q+DQ6KXP 6ROFIMRUSGYRFDW 6 ROFIVRUDWA TXLLH
3 DWRQ %RJJV &RXQFLO0 HP EHUDQG & KDLURI WH < RXQJ
6 ROFLMRY/ * LRXS DQG 0 HP EHURI WH ,QQR7 HFK &RP P MH Rl
WH / DZ 6 RFIHW RI +RQJ . RQJ
° 30
&@®VIQJI 5HPDUWE\ 0U )HQ@ 7/ 7DQJ &RXQFLOO HP EHU
DQG & KDLLP DQ Rl WH 6 VBQGLQJ &RP P IMMH RQ < RXQJ
VDU Rl +. %5 & RXUNDUG & KDP EHU/



0 U - RVp $ QRQR 0 DXIHBME &
&KDLUPDQ RI WKH +RQJ .RQJ

0 U-Rvb $QRQR 0 DXUHBMY FXUHQ® \WH & KDILP DQ R WH +RQJ . RQJ %DU
$WRADIRQ \WH DWRFADIRQ UHSUNVHONY DOWH EDUMMY [Q +RQY . RQY
ZKR DM IQEHSHQGHQVDQG VHDHP SR HG DGYRFDIMV +H IV DQ ( Q@K
& DQRQHVH DQG ) UHQRK QDWYH VSHDNHU + H DOR FDQ VSHDN 0 DQEDUQ

0 U 0 DXUHBMMNGHG @Z DABW GP XQG + DO 2 [ IRG 8 QYHWW +H ZDV
FD®IG \R WH + RQ) . RQ %DUIQ DQG Z DV DSSRIQMG 6 HIRU& RXQUHOQ

+H ZDV DCP WG 1Q DV D VRIFMRUR \WH ( DAM.Q & DUEEHDQ
6 XSUHP H & RXWOAIMYK 9 ILJIQ MDQGV FILFXIW+ H IV DOR D UHI MAMUHG IRMHIQ
OZ\HUZ W WKW R DXGHXH 1Q WH 61QIDSRWH , QMODURQDO& RP P HIADO
&RXW+H VDADV D' HSYXW +LJK &RXWV XGIH IRUSHURGY EHEHHQ \R

DQG MIGFH 2 PREHU KDV EHHQ DSSRIQMG DV D 5 HFRBHUR WH

&RXWR ) INWQABIGFH
0 U0 DXUHBMAY DQ$SWRADMO HP EHUR  9HXOP 9XIT@QIV IQ/ RQGRQ




OU3DXO DP *%6 6& -3
6HFUHWDU\ IRU -XVWLFH

0 U 3DXQ DP KDV EHHQ WH 6 HFUABY  IRU- XWIFH MICFH - XO© YHRWH

RQQI WH * RYHEGP HQVO U/ DP ZDV D 6 HQRU&RXQUHOLQ SUYDWM SUDFWFH
VSHADMQ 1Q JHQHDOFIYIODQG FRP P HIADOSURFHHAQIV DQG KDV SDWHG
WH * XDQIGRQ) +RQ) . RQJ 0 DFDR * UDWMU %D\ $UHD / HIDO3 LRHWIRQDO
([DPICDMRQ +H ZDV D IRPHU 9IFH&KDIPDQ R WH +RQ . RQ %DU
$WRADIRQ [ RP R DQG \WH & KDILP DQ [URP W +H\DW
DV D' HSXW - XGIH R WH +LJK &RXWR +RQ) . RQ) IRUMKRWSHIRGY HDFK
\ HDUMGFH +H ZDV RQFH HQDAMG 1Q \WH 3DQHOR $ UEEMDRY R \KH
6 KHJ KHQ &RXWR ,QMODIRCDOS EEMIMRQ DQG 7KH &KIQD , QMEDMRCDO
( FRQRP IF DQG 7UWDCH $ EEMIDWRQ &RP P MMRQ DQG Z DV RQFH DSSRIQMG B\
\WH &KIQD 8 QYHWAW R 3 ROFDCB FIHQFH DQG/ DZ 1Q9HND) DV SIRHWRU

0 U/ DP KHG D QXP EHUR SXEQF VHYIEH SRMRQV VXFK DV &KDILP DQ R WH
&RQXPHU &RXQAO &KDIWPDQ R WH $CPIQMMDIYH $SSHDY %RDUG
&KDWPDQ R ,&$& 2 SHDIRQ/ SHYLZ &RPPMKH DQG 0 HPEHU R
,QGHSHQEHQ/B RTFH & RP SDIQN & RXQFIO




U AU
Uu U
U U

0V 0 DUMDI9IWHU

&KLHI *RYHUQDQFH 2IILFHU *HQHUDO &RXQV
IHWKHUODQGYV

0V 0 DUKD 9MHULY D' X\WK OZ\ HUVSHADIVHG 1Q DWDQG IQMBIFXDO
SURSHW OZ 6KH LV &KIH * RYHWDQFH 2 IEHUDQG * HQHUDOR RXQUHODW
\WH 6 WGEHDN 0 XVHXP $PWMEDP  \WH 1 HWHWDQGW BDAQ) P XVHXP
IRUP RGHD DQG FRQMP SRIDY DW6KH KRGV DQ/ /0 1Q AYIODZ IURP
\WH 8 QYHWW R $P WMEDP DQG D EDFKHBY GHIUHH IURP 0 DDIEKW
8 QYHWW IQFOEQ)I D VHP HMU DWKH 8 QYHWIGDG GH 6 DDP DQFD
6SDIQ

8 QID 0 DUKD SUDFWFHG DW/HUK 6\RRS 6 DQGHY 1Q$ P \WMEDP
IRFXMQI RQ UMIMAIRQ SURSHW OZ DQG FROMDPWDZ 6 KH UHSUHVHOMG
FOHQN 1Q FDVHV RQ 1 D LBRMG DWDQG DRMG IRUMH 6 \BMM R 8 NIDICH [Q
WH HRZQHG &UPHDQ JRG FDWH (DU \KH ZRUWHG DW \KH
3 HUWP DOHQN5 HSUWHOIMRQ R WH . IQIGRP R WH 1 HKHDQGY \R
81(6&2 1Q3DWV

3 KRR FUHAQW

YRXGHZ I YR® DQQ $ BQUMCH KHUWR®GI DWKH 6 WCGHON 0 DUKD VHYHV DV ERDUG P HP EHUR
WH ' XWK $ WRADWRQ IRUSWEXWMUWH DQG /DZ 9. &5 HKDIUR \WWH
" XWK 3 RODIVWG RAFHW DQG VXSHYIVRY ERDUG P HP EHUR WH ) OP HQFR
%s QDB 1 HGHIDXQG 6KH IV D IWHTXHQUWWSHDNHU DWFRQHUHQRHYV DQG
XQAYHMMWAY DQG KDV SXEQKHG VHYHUDCDWFEN RQ DWDZ

0 U 9DC&KRZ

%»DUULVWHU DW ODZ 7THPSOH &KDPEHUV

0 U 9DO&KRZ KDV D EURDG FYIODQG FRP P HIADOSWDRIFH Z W D VSHFIDO
IOMIAMO DWOZ SWDPWFH +H DRMG DV FRXQUHOIQ DQ DWWGEVSX\M
IOYROIQ) SXUFKDVHV Rl KLJK YDOH DMZRINE\  DP RQIMARKHY GD 9ICAL
0 RQHWDQG 5 RANR DQG IV H SHIHGRHG [Q DGYMQ) DUNW  H KIELWRY
FROPRY DQG FXUDRY 1Q DWAHDWMG GVSXWN 9 DOKDV EHHQ CDP HG DV
D/ HDAQ) - XQRUIRU&RP P HIADO VSXWV E\ 7KH/ HIDO

$V D VMDVRQHG DEEMDIRQ SIDAMRQHU 9DOKDV EHHQ DGP WG R D
QXPEHU R DEMDRU SDQHY R @FDO DQG  IQMEDIRQDO DUEMDO
IOAMMIRY/ IQFOGQ) +RQY . RY ,QMEIDMRQDO $ EMDMRY & HORH
6 KDQIKDL $ UEMIDMRQ &RP P MRQ $XWWDIDQ & HOWH 1RU, QMIDUWRCDO
&RP P HUADO$ LEMDWRQ DQG \WH &RXWR $ EEMDIRQ IRUS W +H DOR
VHYHG DV ' HSXW ' DMUMPW XGIH 7HP SRIDY ' HSXW 5 HIMADUR' \WH
+ LK &RXWDQG' HSYXW + LIK &RXWW XGIH 1 RQ UHRXGP HOR.OIP V IRU
SHURGV [Q DQG



U AU
Uu U
U U

0 U ( SKWDP 7DQ

5HVHDUFK &RQVXOWDQW ,QVWLWXWH RI $UW
/HIDO $VVRFLDWH $VLDQ ,QIUDVWUXFWXUH ,

0 U ( SKWIP 7DQ IV D FRQUXGBQAZ MK WH ,QAMAM R $W /DZ / RQGRQ

IRBZIQ) D \WMDADV WH ,QAMAMY 1Q KRXVH UHVHDURK DWMBQN FRYHUQ)

NH SURWFW DVWH IQMYHAIRQ R DWDQG OZ  IQFOAQ) DIWP DUNHW
BHIXOMRQY |, QAKPIRQY IQFOGH DGYIMQJ \WH 8. ' HSDUWW HOAR & XGMUH

0 HAD DQG 6 SRIWRQ H SRIWIFHOQ) UHI XOMRQV DQG SURYHQDQFH MVXHV
IRUDWADQG FX@MUDOREMPNV DQG RWHUP XVHXP  SURVIFW FRFHWIQ) \WHU
GXH AWHQH DQG DFTXMMRQ SRIFHY * LYHQ KLV SURU FRP P HIFIDO®I DO
SWA¥H H SHIHQFH 1Q 6IQIDSRIH DQG / RQGRQ  ( SKWDIP |y UHVHDURK
LOMHAV DOR H \WQG \R DIWICDQRH  1Q SDMEXOU DWHW RU DIW EDFNHG
IQDQHQ]

( SKWDIP IV FXWHQ® EDVHG RXVR %HMY) DV DQ IQ KRXVH OZ\ HUZ W \KH
$VDQ ,QUDAKPMUH |, QYHR HQV %DQN VXSSRUMI WH %DQNY  BUDO
RSHIDIRCDOZ RIN DFIRW SXEGE DQG SUYDM VHRRU IIQDQAQ) +H IV D
JUDGXDM R \KH 1 DIRCDCB QYHWAW R 6LQIDSRMH // % +RQV DQG 4 XHHQ
0 DU 8 QYHWIW R / RQGRQ &HQWH IRU&RP P HIADO DZ 6WGAHV // 0 $WV
WOMQHW  /DZ ' MICAIRQ +H LIV SDWIRCDIM DERXWAKDP SIRQQ) ( DWW
. MVWGADBIXH DQG FKDBIQIIQ) ( DWW HWWAEFKRRP IHV 1Q \WH DW DQG
VXSSRMQY DUV HVSHAD® \WRVH IURP DQG RUFRQUHAMG Z W ( DW\DQG
6 RAKNHDWS VD +H IV D P HP EHUR! \KH $ WV DZ\ HY $ WRFIDWRQ / RQGRQ

WH : RINQJ $W &OE \WH 6 RAKHDWS VIDQ &HUDP [E 6 REHW DIIIDW R
\WH / RQGRQ EDVHG 2 UHQBO&HUIP IF 6 RAHW  DQG \WH 8 &&$ &HQMUIRU

&RQMP SRIDY $WOHNMY) <RXQ 3 DWRQV FRP P XQW/
OV /HDQQH7WH

5HJLVWUDU /RDQV DQG ([KLELWLRQV O

0V / HDQCH 7VH IV D BDQV DQG H KIEMRQY BHIMDUDWO ~ $MDV JEEDO
PXVHXP R FRQMP SRIDY YIVXDOFX@MWH 1Q +RQ) . R 2 QFH D SUYDWM
SWDAWFH @Z\HU VKH MRICHG 0 1Q DV \WH DFTXMMRQY UHI VDU
KDQAIY SXUKDVHV DQG GRODIRQY R DRIV IRU \WH P XVHXP |V
FRBAIRQ 6KH KDV KDQEBIG KXQAHGY R DFTXMURYY IDQIIQ) IRP S,

JHOHDWG DUMZRUW \R (QABTGMRQ DWFR RZ QHG Z W DQRKHU P XVHXP

7KUHH \ HDWY DIR VKH WRRN XS KHUFXUWHQARG! KDQGRI DX RN ®DQV DQG
HKEMRQV DWO  6KH QRZ ZRUW FBRVHD ZM PDQ  IQMEDIRQDO
PXVHXPV RQ SIRWFW P RMUHFHO® IQFOEQ) D FR RUDQVHG 3IFDWR
H KIEMRQ DQG DQ H KIEMRQ RQ <D\ RL. XVDP D Z KIFK Z HQARQ \R \RXUB SDIQ
DQG 3 RWYJI DO

/ HDQHV IQMHWIQ DWOZ BYMG GXUQ) KHU // % DW7KH &KIGHH

SQYHWMW R +RQ . RQJ GXUQ) ZKIEK VKH ZURM D \WHMY SDSHU RQ

IUHHGRP R DMYAIE H SUHWIRQ DQGWH @7 $IWUFRP SOMQ) KHU3&//  VKH

DWHQGEHG \WH SQYHWW R 2[IRG XQEHU WH ( WKHU <HZSIEN / HH

0 LBIQAXP 6 FKRDUKIS Z KHUH VKH XQGHWRRN D YOFKHRUR &IMO DZ DQG 3 KRR FBHAW

D P DAMY GHIUH [Q$ UKDHR®J\  VSHADA 1QJ 1Q & X@UDOH HAMIIH / DZ 7KH &KICHVH 8 QYHWW R! + RQJ

6KH KDV BFHO® VSR\HO DWWKH OUMNK ,OAMAM R OMIDIRDODG @ - HWHIR
&RP SDUDWYH / DZ RQ FX@MDOKHMIH 1Q +RQ) . RQJ DQG \WH $ X\VRDOMDQ
5 HI MDY & RQHHQFH RQ @DQIQ) DU RIW \R$ VD
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0 RGHDWRU 0V ,QIUG<IS

OHPEHU Rl WKH 6WDQGLQJ &RPPLWWHH RQ <R
+RQJ .RQJ %DU $VVRFLDWLRQ

0V ,QIUG <IS ZDV FD®G \R \KH EDUIQ DQG VKH RRIGHG WH <RXQJ
YDUMMIALERP P WWH <98 10

%HRUH RIQQI WH %DU VKH FRP SBAMG KHU/ / %DQG 3 &/ / DWKH 8 QLYHWAW
R +RQ . RY 1O DQG UHVSHAIYHD GXUQ) Z KIFK \VKH Z RQ \WH

+RQ) . RQJ %DUS WRADIRQ & XS Z M KHUP RRAQY SDUGHU
QUG IV GHYHBSIQ) D EURDG FUP IQDODQG AVIOSIDANFH 6 KH 1V I0HQMQ
( Q@K DQG &KIGHVH & DQRGQHVH DQG 0 DQEDUQ  DQG KDV DSSHDUHG ERW
DV D VR®! DGYRFDIM DQG DV D MQRUGDGHUIQ YDURXV GIYHY R FRXW [Q
+RQ . RQY

$ AKRXJI K VKH KDG MWYARWIMG KHU®I DAFDUBHHUOWWY HDU VKH WKDUHV D NHHQ
[QMIHVNOQ DIWDZ Z W WKH VSHDNHY R WH DWDZ SDQHO



0V (YD6IWG&
9LFH &KDLUPDQ RI WKH +RQJ .RQJ %DU $VVRF

0V ( YD 6 MVSHADOHY IQ IQROHP  UMIKFMUQ) DQG FRP SDQ. DQG
FRP P HIADO @M DURQ JHCHD®  + HU SIDAWEH LV SUP DU IRFXVHG RQ
FIRW ERGHUFRERIDM [Q/RIHQR. ZRIN Z W H WQUYH H SHUHGFH 1Q
IQVROHGR UHFRYHY Z RN DQG IQMUP  SURMAIRQ 6 KH DRW UHIXOWD 1RU
OXERY DG FHARY 6KH IV ZHOYHYHG 1O HPHUIQ) DUDV

IQFAAQ) AJMMWHW 1Q SDUFXOUIQ WH IQVROHCR  VHWZY

) XUKHU VKH BIXOWD BHSUAVHQV \WH UHIXOWRU RQ FLYIOON DIRQ DQG
ZIQAQ) XS WHOMQ \R FRP SDQHV QMG RQ WH +RQ) . RQ) 6\RN
( [FKDQIH 6KH IV DOR DRYH [Q FIRW EREHU FRP P HIADODUEMDMRQ
ERW DV FRXQUHIDQG DIEEMDRU

6KH ZDV DSSROQMG D' HSXW - XGIH R \WH &RXWR ) AW QABGFH [1Q

KDV EHHQ VHYHG DV D 5 HFREHUR \WH & RXUWR! ) WA QABIGFH
VIGFH DQG KDV EHHQ \WH 91FH &KDIWP DQ R WH +RQJ . RQJ DU
$ WRADWRQ VIGFH - DQXDY

6KH SDWHG WH * XDQIGRQ) +RQJ . RQJ 0 DFDR * WDWMU %D $ WD
/ H1DCB IRHWIRQD [ DP IQDWRQIQ

OU' HHN&KDQ6 &
&RXQFLO OHPEHU RI WKH +RQJ .RQJ %DU $VVRFLDWLRQ

0U" HHN &KDQ REBIQHG KIV @Z DQG FRP P HIFH GHIWHH P DIRUQY 1Q
DFFRXQIY 1Q1HZ =HDDQG +H Z DV DZ DUEHG \WH %DUG FKROWAKLS B\
WH +RQ . RY %DU$WRADIRQ 1Q DQG Z DV FD®IG R \WH + RQJ
. RQ %DUIQ +H \RRN VO 1O +H DOR VHYHG DV \KH 9 IFH
&KDILP DQR WH +RQJ . RQJ %DU$ WRADIRQ EHE HHQ

0 U &KDQY SWDPWFH IRFXV IV RQ FRP P HIADOFUP H FRUXSWRQ FUP ICDO
FDVHV IQUDWG B\ YDURXV UHIXOVRY DQG P IMFRQGXPNIQ \WH VHEXUMAV
P DUHW BHVXEAD)  1Q \WEXQDO SIRFHHAQIV RU FUP IQDO SIRVHRXURQY
IQUWDMG B\ \WH 6 HEXUMHY DQG ) XUV &RPPIMMRQ +H UWHIXOWD
DSSHDW DV FRXQHO IQ KUK SWRIGI FUP ICDO FDVHV  IQFOGQ) \WH
FRUXSWRQ WDOR WH H &KIH ([HPAMYH R WH +. 635 +H DOR
BIXOW DSSHOW [RU DQG DUDIQW \KH 6HFXUMHV DQG ) XWUHV
&RPPIMRQ RQ PDWAY FRQFHOQ) P DUHW P DQASXOMRQ  IQUGHU
GHDIY DQG RNHUVHRXUMA UHDWG P DUNHWP IVFRQGXFW

+H KDV DOR GHYHBSHG D VJQUFDQNDSSH®W SUDAIFH  DSSHDUQJ
WHIXOWD 1Q FUP IQDODSSHDY ERW 1Q WH & RXUWWRI $ SSHDODQG 1Q \KH
&RXWR ) 1QDCG SSHDO

+H KDV VHYHG DV D' HSXW + LIK & RXWV XGIH 1Q DQG DQG
DV D5 HFREHUR \WH & RXWR! ) IWAWQABIGRH VIGFH



0V $JQHVO DN
6HQLRU 'LUHFWRU (QIRUFHPHQW G6HFXULWLEF

OV $JQHV O DN IV D 6HQRU' IWHARU DAKH 6 HRXUMAV DQG ) XUMUHV
&RPPMRQ 6)& ZKHH VKH RYHWVHHV WH IQHMDIRQ DQG
QVASEDY IXQAIRQY R \WWH ,QMP HADY 0 MFRQGXPWIHDP  Z WIQ \WH
( QRUAHP HONV' IYMRQ 7KH WDP IRFXVHV RQ \DFNIJ P WFRQGXFW
FRP P WG B\ SHYRQV BIXOWG B\ WH 6) & XQIFHOMHG G-DIY DQG
LEBU DADPYIMAV UHDWG \R YWMDCDWHW

YHRUH DWXP IQ) KHU FXUHQAVUREI $JIQHV VHIYHG DV ' HSXW &KIH
&RXQMHOIQ \WH / HIDOBHYIFHV ' IYMRQR WH 6) & 6 KH DGYWVHG \WH
6)& RQ PDWAY UHOMQ) W WH GVFKDUH R ADVARY  IXQRIRQY

IQFOAQ) HYRWFHP HOASURFHHAQIV DQG VXSHYIMRQ R IQMUP HADUHY

SURUW RRIQCQJ WH6) & 1Q $JHV SIDRWYHG DV D VRIFMRUIQ + RQYJ

- RQ

3Rl - DFN3RRQ

BURIHVVRU RI 3BUDFWLFH )LQWHFK (QWUHSUHQHXULDO )LQDQFH

+RQJ .RQJ 3RO\WHFKQLF 8QLYHUVLW\

3UR - DAN3RRQL D UHVSHRAMG SXETF VHRRUDGYIVRUDQG \WRXJ KWBDGHUIQ
QI MIODWHAMHI XOMRQ MBSV DQG IIQMAK WY GMIDI XIVKHG GHI UHHV
IRP IQAMARYY IQFOAQ) &KIFDJR %RRK &DAMFK DQG 6\BQRWG - DFNY
GDGHIKIS URBV VSDQQQ) JRYHEP HOQNDFDGHP ID DQG IQGXMN - DFN IV
GHSO FRPP WG \R SXEGF HQIDUHP HOVDQG SRIR  IQQRYDIRQ +1V
DGYMRY DQG SXEGF HQIDUHP HQNVZRWN ZLK GJMIO DWHW QG
UHIXOWRY OZ HIRFHP HOADIHON \WH + RQJ . RQJ & RQVXP HU& RXQFIOH
03) 3OWRP &RPSDQ +RQY . RY 3RWH &\ EHU&UP H$GYVRY * LRXS
DQG WH : HE 7DW ) RFH LHHOFW D VXWBIGHG GHAFDIRQ \R \VKDSIQJ
UHVSROUE®! A MIAICDQFH IUDP HZ RUW

$V 3WRHWRU R 3WDA¥H DWW 3RO8 -DFAN GDGV IIQMK DQG
HQWHSUHQHXWKIS FXUWEXOP GHYHBSP HQVDQG UMHDUK +H IUHTXHQW®

FROUEXMV \R SXECE IRXPV GUMDIWYH FROXEEMRQYY DQG FIRW VHRRU
SDOHY RIHIQ QXDQFHG SHYSHANYHY RQ QJMIO DWHW P DUHW
CHYHBSP HQADQG DQIP RQH OXQGHUIQ $0/  IQMHMDURQ + IV DELOV R
WDQUDWM FRP SBf  \WFKQEDODQG [LQDQRDOFRQFHSW QR DRUIRCDE®! SRTR

UHFRP P HQEDMRQV P DNHVKIP D WKWWMG YRIEH 1Q UHI XOWRY FILFBN

-DFNY SXEGF HQIDIHP HQMY JURXQEHG 1Q HWIFDO®DGHUKIS DQG AYIE
UHVSRQVEIDW +H FKDPSIRQY FRMERDWH DSSURDFKHV R GJMIO
WDQVIRWP DIRQ  HP SKDVMQJ WDQUSDUHQR.  DFFRXQEEIDNV DQG  FIRW
MUMAFMRQDOFRRUECDMRY + 1V Z RIN EUGTHV WH JDS EHE HHQ LOQRYDURQ
DQG UHIXOMRQ KHSIQI JRYHUP HOW DQG LOAMMRQY CDYLI DM \WH HYROIQJ
UM\V DQG RSSRUMQUIAY R LI MICDWHW DQG 1 LQDQRIDAQMI U



OV +1Q+DQ6KXP

BROLFLWRU $GYRFDWH DQG 6ROLFLWRU DW 6
&RXQFLO OHPEHU DQG &KDLU RI WKH <RXQJ 6
OHPEHU RI WKH ,QQR7HFK &RPPLWWHH RI WKF
+RQJ .RQJ

OV +IQ +DQ 6KXP IV D VROIHWU DGYRFDWM 6KH IV HIDIHG 1Q \WH

THBFRP P XQFDIRQVY 0 HAD DQG 7THFKQR®J\ / MIDIRQ DQG 6 SRW DQG
( QMINICP HQNV@Z SWDRNFH JURXSV R 6 TXIWH 3DWRQ %RIJV 6KH KDV

SHYRAMO® EHHQ VHFRQGHG R IQMODIRQDO VHRIXUMHY WPV DQG
\MBIFRP P XQEDIRQV FRP SDQHV \R DAWVMAKHUIQ KRXVH ®U DOMDP V

+1Q +DQ IV DQ HBIFWG P HP EHUR \WH / DZ 6 RAHW R +RQJ . RQJ &RXQFO
DQG VHUYHV DV D P HP EHUR! YDURXV FRP P WkHV LQFOGQ) WH , QQRWFK
&RP P WWH 6 KH LV DOR DQRIILFHUR \WH , QMODIRCDO/DUS WRADIRQ %
<RXQJ / DZ\ HY &RP P IWH

6 KH KDV J XHVBIPMUHG DWYDURXY XQYHIAMAV IQFOGQI 3 HNQJ 8 QYHIAW
5 HQP 1Q8 QYHWW R &KICD %HNG] - IDRRQI 8 QYHWAW 3DV 3 DQKPRQ
6 RIERQQH 8 QYHWAW DQG WH 8 QYHWAW R +RQ) . R 6 KH IV RWMQ IQYWMG
\R VSHDN RQ \RSIEV IQFOGQ) P HUIHUDQG DFTXIMMRQY DMMEIDAQM® HQAH
EGANFKDIQ GDW SUYDR R\ EHYHFXUW DQG DIWDZ  DQG KDV FR DXWWRUHG
\WH 6 SRW/ DZ 1Q+RQ) . RQ ERRN SXEQKHGE\ : RIMY. GZHU 6 KH KDV
DOR FRQUEX\WMG W \WH 2 QQRIMG 2 WBQDQFHV R +RQJ . RQJ 96XMCHW
5 HI MIDIRQ 2 WECDQRH DQG \WH 3 DWGHWAKLS / DZ + DQEERRN SXEQVKHG E\
IHMH LV

6KH 1V D &KDIP DQ R \WH $ SSHDO7UEXQDO3 DQHO 9XI@IQIV DQG VW RQ
&UP IQDIDQG/ DZ ( QRIFHP HQAQMUHV & RP SHQVDURQ YRDUBY

0 RGHDWRU 0V &KHUH+R

OHPEHRI WKH 6WDQGLQJ &RPPLWWHH RQ <RXQJ %DUULVWHUV RI
WKH +RQJ .RQJ %DU $VVRFLDWLRQ

0V &KHUH +R 1V D EDUMMUDAB DUMCH &KDP EHY 6KH LV D %DU6 FKROU
DQG Z DV FD@IG \R \WH %DUIQ

&KHUH 1V D JWDGXDW R \WH 8 QYHWAW R &DP EUGIH Z KHH VKH REBICHG
ERK KHU XQGHJWGXDM GHUWH IQ OZ DQG // 0 6KH FRP SBAWG KHU
3&// DMKH SQYHWVW R +RQ . RQ ' XUQ) KHU WYAHV &KHUH
UHFHYHG P X@0! DZ DGV 1Q BHFRIQURQ R KHU DFDGHP [E DFKIHYHP HQW
ICFOAQ) WH 3 UQFH 3 KIS 6 FKRDUWKLS \WH 6 1U( @KX / DXWSDRKWB UL H 1Q
/DZ \WH6ZHAW 0 D] ZHQ GOQ<DS 3 U} HIRU/ MIDIRQ DQG\WH 7KRP VRQ
5 HX\WMY/ DZ 3U H

&KHUH IV FXUHQ® GHYHBSIQI D EURDG AYIOSUDRWH 6 KH LV D P HP EHURI
\WH <RXQJ YDUMMY/ &RP P \WvH



OU)HTY 7/ 7DQ]

&RXQFLO OHPEHU DQG &KDLU
6WDQGLQJ &RPPLWWHH RQ <R
RI WKH +RQJ .RQJ % DU $VVRF

OU )HG 7DQ IV FXUHO® \KH &RXQFO0 HP EHU DQG &KDIPDQ R \WH
6\BQAQ) &RP P WH RQ<RXQ) YDUMMY +RQJ . RQJ %DUS WRADIRQ

) HI P DIQEIQV D P I HG SIDPWFH Z W IRFXV 1Q SHYRQDOIGMUHY WKWV DQG
FRP P HIADODZ ,Q UHFHQA HDWY KLV SUDPWFH KDV H SDQGHG IOR SXETF DQG
DGP IQVWDWH OZ ZKHWH KH KDV DRAMG IRU ERK \WH DSS@DQADQG \WH
* RYHUP HONQ MGFIDAMYIEZ FDVHV

) HI DOR VHYHV DV D SDWWIP H GPXMUHUDWKH & W 8 QYHWW R +RQJ . RQJ
DQG+. 8 63$&( WDFKIQJ ( TXIW DQG 700




U U

0V +DQQDK 7DQ
OHPEHU RI WKH 6WDQGLQJ &R
<RXQJ %DUULVWHUV RI WKH +
$VVRFLDWLRQ

0V +DQQK 7DQ) IV GHYHBSIQ] D EWRDG FIYIODQG DUEEMDIRQ SUDPWFH DQG
DFFHSW LOQAWKRIRQY 1Q DODUHDV R &KDP EHYA1ZRIN 6KH KDV D YDUHW R
H SHUHQFHV 1Q DSSHMWM Z RN WD RUN DQG IQMEBFXVWRY P DWAY ERK DV D
GG MQRU DQG VRBI DGYRFDM  + HU H SHUHQFH HQFRP SDWHV FRP P HIADO
QUDIRQ DUEMDMRQ DQG FKDQFHY PDWAY 6KH DOR KDV H SHUHGFH
SUIRVIAQ) GUDARSIQRYVRQ+. OZ IRUSURFHHAQ]V [Q RKHUMUWWGERRQY/

) OHOMQ &DQRGHVH ( Q@K DQG 3XWQKXD +DQUDK IV DE®I \R KDQGB!
ELQ0) XDABL DCP DAY 1Q LOMEDMRCDOHNDI V

6KH IV FXUHQ® D P HP EHUR WH 6\BIQAQ) &RP P WH R <RXQ) YDUMMY/
6KH KDV HQDIHG 1Q QP HRXV IQMEDIRQDO FROAHHGFHY IRFXVHG RQ

DGYRFDR  DUEEMIMRQ DQG JHQHUDO BUDO SUDRFH DQG KDV GHP ROMDIMG
KHYWHD\R EH D FRP P WG P HP EHUR! WH EDU




JHOL[ 7 / 7DQJ
&KDLUPDQ

&RXUWVDUG
&KDP EHY/

2VFDU 7DP

TUHDVXUHU
&KDP EHY/ Rl
/[ DZWHQFH/ RN6 &

$QIJHO + < :RQJ
( TXIW
&KDP EHY/

$OYLQ &KHQJ
%4-DFRQV
&KDP EHWY/

3HJJ\ 3DR

3HIDVXV
&KDP EHY/

) HUGD &KDQ
9LFH &KDLUPDQ

3®ZP DQ
&KDP EHY/

9LFWRU .7 /XL
6HFUHWDU\

YHODFFKL
&KDP EHY/

JUDQFLV &KXQJ
5 HGH
&KDP EHWY/

&DQGLFH /DX

5HGH
&KDP EHY/

5D\PRQG 7VDQJ

$O@Q/ HRQI
6 & V&KDP EHY

&KUMW &KDN
O9LFH &KDLU]I

(UNBKXP V
&KDP EHWY/

*HRITUH\ <H
7HP S
&KDP EHY/

6DP &KRZ

$ EHW XNV
&KDP EHY/

$IJQHV .ZRN

YHUDFFKL
&KDP EHY/

(UQLH 7XQJ
&KDP EHY R
| DZ HQFH/ RN6 &

@B



6FKZHLW]HU
"RQJ

' DYIGO W
&KDP EHY/

7THUHVD <X
* DUGHQ
&KDP EHY/

JLRQD )RQJ

 RQ 0DQ
. V6 & V &KDP EHY/

$OOHQ -XGJH
$ EHW XNV
&KDP EHWY/

,DQ &KX
* [V
&KDP EHWY

-RQDWKDQ &KDQ
3DFULF
&KDP EHY/

.DUYLV & 0 /DP
6HZ\ Q<X
6& V &KDP EHY

,QJULG <LS
&IW
&KDP EHWY/

3LQJ .DQ .ZE
" HV 9RHX|
&KDP EHWY

+DQQDK 7DC
* [V
&KDP EHY/

“-RKQVRQ
&KHXQJ

& HQXU
&KDP EHY/

&KHULH +R

3 DUINVICH
&KDP EHY/



) RXQG 1Q B \WH OW %RRN YHODFFKL 29 4& -3 9%HIDAFKL
&KDPEHY IV +RQJ . RQJ|)Y RCHWDQG RH R W P RAWUHVSHAMG VHW R
EDUMMYALFKDP EHY : H KDYH D ®Q) WBQAQ) WDAMRQ R | HDBXV DGYRFDR
DQG UHP DIQ DAWKH IRIHURQAR +RQ) . RQIV GUDOOQGWFDSH Z W P HP EHY
IQYROHG 1O OQGP DUN FUP IQDODQG AYIOFDVHY : H DUH HTXD® FRP P WG \R
QXUMUQY] \ RXQJ @Z\ HY WURXIK P IQL SXSIaBJI H DQG SXSIAH

: H SUGH RXWHOHV RQ WH EUHDGK Rl G DOVHYEHY RITHUHG DWAGELHHQABIYHY

R VHQRUWY DQG \WH GYHWW R RXUP HP EHWAIH SHWYH DQG H SHUIHQRH 2 XU

P HP EHWY VXFK DV FRXQVHAQ QM DMRQ DUEMIMRQ DQG P HADIRQ [Q DAAMRQ R
DA) DV DUEMDRY DQG P HADWY DUH NQRZ Q IRUWHUKLIK SURHWIRQDCDQG

HWIEDOVMBQEDUGY DV Z HDDV DSSURDFKDELOW 9DURXV P HP EHY KDYH EHHQ
DSSROMG 1Q MAFDODQG SXEQGF RBV IQFIAQ) DV 0 DIMMDMY & RIRCHY
5HFRGEHY R WH + LK &RXW' HSXW - XGIHV P HP EHY R DWARY ERGHV
DUEMDRY DQG \WEXQDCP HP EHWY/

YHIDFKL&KDP EHY IV KRGRXUHG W VXSSRWIKH <RXQJ YDUMMY & RQHUHQRH

DQG W HQGXUQ) FRP P MY HQAR HQUEKLQ) \WWH B DOSUR HWIRQ DQG P HQRUQ)
\KH QH W HQHIDMRQ Rl B DOBBIQW



( WREQKHG 1Q B * IBHWSR&ZD 4& FKDPEHY P DGH IW P DN Z W \WUHH RKHU

IRXQAQ) PHPEHY $QKRQ &RUIDQ4 & ,DQ 3D\ QH DQG 9DBUH 3 HQEIWRQ W DV \KHQ
NQRZ Q DV \WH &KDP EHW/ R * IEHWS R&Z D\ 4 & DQG GFDWG DWW DQJ & KRQJ 9AXITIQ)]

* IBHW5 R&Z D VSHADOHG 1Q )DP® /DZ EXWKH DOR HQR HG D P HG SUDFWFH
IUHTXHQ® \BNQJ RQ FLYIODV Z HODV FUP IQDOFDVHY $QNRQ. &RIIDQ RQ WH RKHUKDQG
Z DV D UHQRZ CHG DQG VXFFHVWIXCRUP IQDODZ. DGYRFDWM

* DN 3@ZPDQ MGHG \WH FKDP EHY 1Q - XCQH DIWU VSHQAQJ V[ \HDWY DV D
SIRVHRXRUIRUWH +RQJ . RQJ * RYHWCP HQW,\WZ DV CRAMBQ) EHIRUIH KH P DGH D QDP H 1Q
FUP ICDODZ ,Q * DY 3@Z P DQ Z DV DSSRIQMG 4 XHHQV & RXQUHO ) RXU\ HDLY @MU
XSRQ EHFRP IQ) KHDG R FKDP EHY FKDP EHY FDP H \R EH NQRZ Q DV WH &KDP EHWY R
* D 3GZPDQ6& 7KHQDPH R FKDP EHY Z DV OWUVKRWWCHG \R 3 BZ P DQ &KDP EHLY
Q 3HWU' XQFDQ 6& EHFDP H WH +HDG R &KDP EHY KH Z DV WHQ VXFFHHGHG B\

' HHN&KDQ6& IGFH' HRHPEHU  XQMCRZ
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