+RZ WKH &LW\ RI 9 DQFRXYHU DGGUHVVHV H ZDV\
DQG DFFHVV WR WHFKQRORJ\ ZLWKLQ WKH FRPP.
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(OHFWURQH ¥V HQWIR R G D LOL Y HIVR ESIOH V V XMMXAR W K 81D Q G H FKIDFY KK U W K HRIXHUGH O L IR@F H
WHFKQRE®R0OWV XR FR Y HRMIWRZ LGLU LGLY @ N X XU W K H UPKRLU MDMOA L WX B XI5/ WBQDJHPHQW
KDYHQFUHDYBGH@HWKIHP SDRWU UH VS RIQD/QE RHHA HF W Z R § IMAWS H F DMOQOQ R Y D MQVRI® X
KDYH PDGH UHF\FOLQJ H ZDVWH DW WLPHV PRUH FRPSOH[ DQG FKDOOHQJLQJ

N

KT Cmrenosna

7 KL WR 9 D Q FRHMR @D SD WMWK R H BPS. W L INDRNHBARY XZH\WDIS O D Q
IROFKLHYHQRDV \EH 2 Q FR IW K\HX S S R URRIPP.L W P H\Y\R V
H[WH@GIOLRIPDWH UR WORHKILI K HWVDAD XWH U R X)IHS [DLQIG
UHIXUELVKPHIAMD Q. PSR U\8 D QOVFLL@/AW U D Q WL RVZ.RI)G V
FLUFX{FIRWR B'G G L W L RAQKEQ ®K\D \D QH V W D E O6.R/KKLHIB00 X H
3URFXUHPHQWHZRBB) ZKLFKQFRXUIBIHR/F X UH PW R B/W
LQFUHDWHRQMWLEPO X VEAIRHUZEHWO EHL@GHFRQRPLF
RSSRUWXIRWQBW UV HURFAPX QLWKHWH D Q&L WAW DO} U H
FRQVWDG@MW®DWEURG X UHRMHKEBY X S S RAUKWHWW U D WRD OW
ZKLOH HQFRXUDJLQJ YHQGRUV WR LPSOHPHQW LQQRY

2QH/ XFRSSRQWED W K$HUREHP HDIVE QG R IPOIQ B J HPHI
"7K D G Z DIUGIER | W Z CBUWNM K\WM L PWK&IL WH ¥ D VRAUHD F WELRFIWW H G
RIVHQGWEHIQG RILOWHWRIRU SURI KR HSZDWWHH\FWKDW
GRQDWRGBISURFHMWGEK DU L WHH\ W\DVORRNIRQZD\ W R
LPSURMNHRWKEVRFHKY OBR U SR USWLOFILIS R BIR/\WKKED )
DQG =HUR :DVWH SODQ
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1HDWKHQ R L WD \& H F IGBHK VW& W R X @G O HEOVHPIHO W L | BFHIWH B WU R S R % DSV K DRVUX O G
FRPELWKHXSSIQBQG RIPOIQBJIHPHRQW ZLWKKMHLRIILQ GDYH Q GZUF R X R @ FWKIXOQ IH F\FOH
VHUYQBB&LWWDNHKRE GHYWR @ 8D Q WLKEN VW D UZALMOKK'H S D U W FRHORP P X QEMU Y LFH V
ZKR L UXMOQME R XW FR Y HUR DZEDKD S S H @ H BAKK&IL WA7K D U G ZB\FHR Q W D MN&IOWE XW WDLQDELOL
JURXDSQG6XSS®OKDLODY D JIRIB X VW D L DN H PKILEDWMKSU R F X U HPBNDMQ W U MK REX B S O\
&KDZQWKFKQRO®HRUY LFBIG/HS D UWRWERMIR XIS¥F O X\& KEDIQ F R X3\RHOWFRD G’ WKIDQFRXYHU
3XEOLF /LEUDU\ %RDUG 93/ ZHUH DOVR HQJDJHG DV HYDOXDWRUV IRU LQFRPLQJ L

7KK LWQ F O XO¥GE F E LLLAW B U WRIQKSE) 3W K D WT X LW K i
SURSRQWEHNEWRHIXUELVK RWKKDUGZDWB G R
XVHIXODSBIUHR[LPDWISOMFRINTXLSPSIQW DOHDY L Q
L WSW R HU H V@& H QWRVX W GKIRZM K IR X @G FR P SWKV K
7KHI[SHFW ZWWRD WH Q GFRX EGID E O\HS D U WZQLHADK
FRPPXQLRWJIDQL]DWRRSRUWKHIHIXUELVKPO®
UHGLVWULEXWLRQ RI HTXLSPHQW LQWR WKH

7KHWLPLRIWKHRYLG SDQGH PLEL W IGCHIDD\ W& H
SUR F X U HPUHRDRD W W DM HVF K Q ROGIRIJB K D Q JIHIBZ R U N
IURRRPH QY LUR QPO MPDMHHOLVPLE DD EHW ZHH (
LVVXLQJ WKH 5)3 DQG FORVLQJ FRQWUDFW QH

ro— G s



"Q W KAFR QW PDWWD U GHER. FUR YV B QYR W G B/ R O X VELURRQAIZAKHL FAS H F L DLOW KAHR P S O®IMI H
F\FCPHDQDJHPRIXWUGZDOQWRIWZDQAOXWHYWR XY DE@HEH IR UHF\F GLQLIJI Q L | ISH.DIGRW
OLFURV HADYOW W K& \E'D W K FDLRIY W D Q & L YVRRZR U N Z QW\KKIHX E @ HF WRGBV WU R Q U W Q HZW WKL S
%& 7HFK IRU /HEBQMD %& EDVHG QRW IRU SURILW ZKR VHUYLFHYV DQG UHGLVWULE
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OLFURVHUSWR XGE HDP D UNGE WD GIQVKGH O L RH
HQG WRLIORDW LWE FK QRORRIX WD ARG W U Y LF R
RUJD QL ] DEADHRIQOH VW HADQ D GHDH[LWVB U R Y L @
VROXWWRBWSRZISWRSWRHV XFFHVINQ®FKLH
W K HIIRDD YV W D E O L\KIHBF RXIYRIU  OLFURYV KD
JURZWEHR QR IWK®D U JHVROX\SURYL G&D) D G
DQG WKH ODUJHVW EDVHG LQ %ULWLVK &

$VDORFDXO/ L PYHND USIDV VL RQBDRWEKBIHVSRQV
DO®RSSRUWXBKWYWRRQWULVERWBRPPXQL
WKURXMREUHDWSESRRAYLGIQRIHVVLIRD@TO U H
GHYHORSPRRIYRUWXQLBHIHV/DQWKBERSBP XQ
LQYRO Y HDRHIRD X Q W HHQ@N\KRJ R BHO L Y N U UQY
H[FHO OW@KHE O L HEDFA\R VIV W D@ D &/ K DW ®'\Q
RXU -7 VHUYLFHVY WR DFFRPSOLVK WKHL
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~QFRUSRUDWHG %& 7HFKQRORRU
/HDUQL®RELHMMD UH JLVWHKHGWK\D
GHOLYWKHRYHUQPRIGWQID &RPSXW
IRUBFKRROBOW &)6 SURJUDMKH\KDY
UHGLVWUREKWHG FRPSXWHRURW K
SURYLGRWWILEWR PLOOER®SXW
GLVWULER@WBGD Z4RXWKH F K Q L BIUDH
RITHUMSDLZRUNH[SHULHQRMWHIXUE
HTXLSP HDKNLWW K HDH QWR/ FKRROR Z
LQFRAMGLYLGXD®BURIQWYGLIHQ
JURXS¥XHPUVVILRQR UR Y MGRWE U D L QRO
\RXWEKQ® FFHWWR IIRUGDE®HK QRWR
%ULWLVK &ROXPELDQV

% & HFKDEHHRRUNLAWK FURVHRUY
RYHU\HD WD\Q BUBR B UR X\ HS D IRWV K L
S UR MHPWKK&LVRI9D QFRX & HW VD V V H
ZLEOGUHGLVW UG EXMMBOQ F R XK BIWH (
QRQ SUMIQ®WRZ LQFRPEIGKDDY Gb &
7HFRL GE®IDE OMRV UDFQ® H S RUX\P E H
EDFN WR WKH &LW\

~\RXURUJDQL]IXWAMRMS7HT X L S P F\QKD
FRX@@PVHFRQGUH WQ RKELWKS HF K
RU \RXU SURYLQFLDO &)6 HTXLYD




5HXVH DQG &LLFX@UW

) IWWVUHGXFH WHQ UHXVH WHQ UHR FBI 0 IFLRVHYH KDV FRQWDXHG VR HYROH W @H R F®!
P DQDIHP HQWHWEHY DRQIMGH WH JURZ LQJ DZ DUHQHW ILRP FXWRP HLY DERXWIMH IWXHV
Rl WDGMRQDOUHR FIJ DQG GVSRVDO 7KH AT XHWMRQ DWNHG Z KHQ UHFHYIQ) HOG RI @H "7
HTXISP HQAY FDQ MEH UHXVHG DQG L VR GRHV IWIVMZ W 948 7HFK" % DZ DUEQJ D YHQGRUZ KR
FRX@ I XTOMH KLIK UHXUEIVKP HQADWA UHT XILHP HQMWWH &IW Z DV DE®! VR VENH DORWHUMMS
WRZ DLGVIW JRDCR! LHXMQJ P DIMUD® DAMHUKLI KHAAWDXH DQG VXSSRUMY ALFXOUM IMP V

$GEHWMQI WH' LIMVDO LYLGH

7KHH DH PDQ SHRSG! IQFOGQI VHARY DQG \RXW WH KRXMQI IQHFXH RU RIHU
YX@QHDE®! IQAMGXDY ZKR GR QRWKDYH FRQUMOQWDFFHW R FRP SXWMY $V P RWH
JRYH.QP HOWVAKRRE EDQNQI DQG RWHU HHQWDOVHYEHY DUH GRQH RQEH WLV P HDQV
SHRS® ZIWRXW GJMIO DFFHW PD H SHUHORH IQFUHDHG DMROMRQ %A RQG WH

HOYILRQP HQEOEHQHIW R UHXMIQU HTXISP HOWWLY FRQADPAKHSY R HP SRZ HULQGEIMGXDY
DQG QRQ SURIIWRLIDQ} DARQV Z KR FDQ EHWHUMKUYH Z MK DFFHWY VR FUMIFDOGL] MBCHT XISP HQW



" Dvib 0 DQDIHP HQW

&RP SXWY/ DUH XVHG DV YHWAHY IRUIQIRWP DWRQ DQG NQRZ BIGIH 7KLV IV Z K\ WH VHRXUW RI
P DQDIIQ) GDW LV DV IP SRUBQWDV ZKDM RX GR ZIW WH KDUZ DUH 0 IRIRVHUH LV DEGI W
VHRXUHO KDQGB!I GOV WILRXIK UHVSRQME®I SHIP DOHOAMHP RYDCRUDWHWIHRYHY  SUIRFAHWHV
GDYIQJ 9& 7HK Z W FBDQ UHDG VR XVH FRP SXWUHT XISP HONVRUWH QH WKVHU

6XSSRUAQJ / RFDO

% RSHUIDW Z IWIQWH FRP P XQMAV W VHUHY HQUXUQD SWR] [P IW Rl Z DUHKRXVHY DQG HYHQ
KILIQ) \ RXW ILRP WH %& 7HRK HP S® P HOASLRIWDP 0 [FLRVHUYH DIP V VR FUHDWA DGGIMRQDO
SOFH EDVHG YDOH Z KIFK [QRUHDVHY WH VRADDQG HOYMLRQP HQBCEHQH IW Rl WHUVHMERY

<RXVK (P S®R P HQW

%8 7THKV GHIHY Rl WH &) 6 "QMQV 3WRIWDP RITHY DEGMRQDOVRADOEHQHIW <RXW DUH
JLYHQ D SDIG IQMQWKIS RUYREQMHURSSRUMQW VR JDIQ YDXDE®! H SHUHQAH Z W UHRHYIQY

HXEMKIQ] DQG GMMEXWY) WH WK 7KLY SIRIUDP DOR DBRZV \ RXW VR JDIQ VRIWWNGY
ILRP  SHHUWR SHHU GDLQQJ ZIW D YDUHW Rl LRGNV DQG UHVSROMEIDA R VXSSRUMKHU
RYHD@IX\VXUH HP S@ DELOW



&LWIODQFRXMHEFLWHERRUANWERLFURY B Q& O/8& HFXL WHKKLIR D O/K B @V XGHY L WHK\D WO ROR XY H IW& KH
RXU RUJDQL]DWLRQ JHW D VHFRQG OLIH LQ WKH FRPPXQLW\

*RUGRQ OF'RQDOG ODQDJHU RI '"HVNWRS 6HUYLFHV 7THFKQRORJ\ 6HUYLFHV &LW\ RI 9DQFRXY

$W& 7THFEHZRUWRBHO LDXFX D OUMWXRIID QL] IMKIDRRGFG SROWNUQRYIWAEHYHORSPRQWH QY LURQ PH DR WH
HVSHFHDRLOEMBKFHD UWQHAW RLEBEURYV B QWBHK&L WRY9D Q F R XEYHHRID X \EH G @ U MVAKVR X V IRQGHVY L WHRWH D R D U
DQG GR VR LQ DOLJQPHQW ZLWK RXU YDOXHV DQG JRDOV IRFXVHG RQ VXVWDLQDELOLW\ -W V

ObU\ (P :DGGLQIJWRQ ([HFXWLYH 'LUHFWRU %& 7THFKQRORJ\ IRU /HDUQLQJ 6RFLHW\

"HDUWKUL\W®RB @GN KRS SR UWWE RW KL WKKEIL VRV9 D Q F R XIY WK HLAUR O X WURFOWLRE@ILK L § L W LV RV MHP L ] H
VRFLYD@E R QG X VWD L QRIBWCHIDY VHWWLFURVEUPHEDVVLRRPRMXN S S R URMNBO L HRGWNK DWW DLQDELOL\
MRXUQMHQWRDYLMSIRVLWESHBRQN KGIL YRHYH R SIORXBRPPXQLWLBVYSURRIR X0 R ELVWRIDR U N ZQ WK&
7HFKRUHD U Q IDQ@QJR IFR Q W U L BNRWHIQH B R/UW K W HB\RH Y HIQD VP D@D\ : H VW UR Q G®\L WHELWRI9DQFRXYHU V

FRPPLWPWRRQW L QXRXWIDYKN WD LYDEPXHUHP@VRL QG ZOIWRGGUHYMT XL \WDEMWR HF K Q RLAOWR K H
FRPPXQLW\

+HDWKHU 6FKDDQ 93 *HQHUDO ODQDJHU OLFURVHUYH



