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SUHSDIHEQHW 7KHH HIFMHDAWHWHG 31 * VZ KRB R JRYHUQP HOADSSLRDFK. I[QFOGEQ)

P OB VHRXUW DQGFYLIDQVHRVRUFRQMEXWRQY [QWKUHH P DIQDUHDV KHD®K HP HU HQR
SUHSDUHEHW , QMUDARQDOH HDOM 5 HIXOMRQ ,+5  FRUH FDSDAMIAV DQG HQDEQ

HBP HQWVIRUALYIOP MY FRIDERIDARY 6VENHKRTHWY LOQYRYHG LQWKILY H HIAVH H WIQGHG




EH RQG WH WDEMRQDAGH HQVH DQG AYLADQ VHRAVRY HFRP SDWQ) WWH FRUHPURQDO
VWP [ ILHVHIMEHY HP HUHQR. P HEFDOMPKQELDQWDP V' DQG DEEAMRQDQ) LRXSV

/W&RO U. DP IQHIDQG&KIH 5RSDSWRYIGHGDQRYHWEZ R WH&O $3 H HUAVH VXAV
IURP WHUUHVSHPAYH YIHZ SRION RAVIQIQ) FXUHQAFRQMEXWRQY DQG | X\WUH SURUW DUHDV

2YHXYIHZ R WH31* " ) vV &DSDELMARV | RU +HHDOK ( P HUHQR 3 IHSDUHGQHW

) RUKHDOM, HP HIHQR\ SUHSDUHECHW WH31* ' ) GHP ROMDWG VWHQI W LQ5 DSIG

5 HVSRQVH + HDOK 7HDP V P LMY HQIQHHIQ) P RELGIP OB |HEGKRSMY
DQG I HGP HAFDA DAMARY $ UHDVIGHQAILHG | RULP SURYHP HONIQFOIGHG

OERIDWRY FDSDAW DQG RWHUDUHDY Z I XQESSHG SRIMQADO

7KH31*' ) P DNHVVWAWRQ) FROMEXVRQY VR VHYHIDGFRUH FDSDAMIHVR WWH,+ 5V IQFOGEQ)
UMNFRP P XQFDWRQDQG FRP P XQW HQI DI HP HQV/5 &&( LQ HAARQ SIHYHOMRQ DQG
FROARO ,3& DQGSRONVR HOM 3RV DQGERUEHUKHDIK $ UHDVIGHQMILHG
| RUIXUMHUDPARQLQFOXGH GHYHBSIQ) SRIF\ B DODQG QRIP DAYH IQMXP HQVIRU,+5

IP SGP HQMARQ DVZ HODV VWHQI WHQQ) FDSDFIMHY LHIWG VR FKHP LFDCHYHQV LDADARQ
HP HUHQALHV ,+5 FRRUBCDARY 1ICDGALQ) KXP DQUAVRXUAHV DQG KHDOM VHUYLEH SLRYIMRQ

) RUFLYLOP I/ KHDOK FREDERIDARQ WH31* ' ) GHP ROMDWV\VMRQI FDSDAMHVIQ
KHDOM, HP HUHQR\ SUHSDUHECHW FRQGXPWQ) NRQADPWYIVHY DD QHG Z 1K KHDOK SURUMHY
DQGVKDUQJ [QRWP DARQVR [P SLRYH P XWWDOXQGHUAMIQAQ) 7 KHVH FDSDFMKVY FRXT EH

I XUMHUMAHQ WHQHG E\ HWEEQWKIQ) DI RUP DOFREDERDARQ I LLP HZ RN P SGP HOAQ)
DEAMRQDORIQADPAYIVHY DQG H, HIFMHY DQG VHREXUQ) 1XQAQ) |RUNRQAHP HLIHQR
SUHSDUHGQHW [QUDWYHY

) RIRZ Q) WH&0 $3 H HIAVH 31* ' ) VSURUW DUHDVIQFOXGH GHYHBSIQ) Z UWQ
IUDP HZ RUNVVXFK DV BU MDMRQ 0 HP RIDQGXP VR 8 QGHUMIQAQ) 028V DQG6VEQEDLG

2 SHDWQ] 3WRFHGXUWHV 62 3V FROWOXIQ) VR EXLG WKWDQG XQEHUAMQAEQ] LP SLRIQYJ
VKDUHG @ERIDRY DQG VXSSO FKDIQ FDSDAWHY ICARHDMQ) FDSDELOAHY UHDWIG VR P RELBH

P HAFDOXQW | IHG KRVSMVIY DQG DP EXOQFHV DQG EXI@HQ) FDSDAW LQKXP DQUAVRXUFHY
WDSIGUHVSRQHWEP V P IO HQIIQHHUQ) DQG &I MAEY




2YHXYIHZ R 31* 1" 2+ n/&DSDFIMAV | RU HHDOK ( P HUHOQR 3 UHSDUHCOHW

&KIH 5RSDHYIHZ HG3 1 * V6 VWAV 3 DUAHV 6 HD $ \WHWP HOWS QQXDC HSRUIV63$5 DQG
+5 VFRUIHVE\ FDSDAW [GHQAN LQJ FKDEBIQI HVLQ DUHDV VIXFK DV] RRQRAE GMHDVHVY |RRG
VDHV 1IQDCGAQ) DQG,3& + HDOR QRMGVHQI WYV IQSRIF. B DODQG QRWP DWH
LOMXP HONVIRU,+5 [P SOP HMBMRQ VXUYHQRH KXP DQUAVRXUFHV DQG5 &&(

7KHAYIAIDQVHARUIQ3 1 * GHP ROAMDWG\WRQ SHIRWP DQFHIQSRIF. ®UDODQG
QRUP DAWYH LOMXP HOWIRU,+5 DQG I LQDQAQ) DVZ HODV VXUH.DQFH $UDV
IGHQAILHG | RULP SURYHP HQWQFOXGHG WWH QDWRGQDCKHDIK HP HLUHQR 1LDP HZ RIN KHDOK
VHFH SIRYIMRQ ,3& @ERWDRY FDSDAW UHVSRQMHVR ] RRQRAE HYHQWV &%6 1 UHVSRQMH
IRRGVDHW 3R( V DQGR EHWHRXUW

) RU,+5 FRUHFDSDAMEHV WWH ALYLIDQVHAVRUVKRZ HG VWRQI FRQMEXVRQY QI LQDQAQ)
KXP DQUAVRXUFHV SRIA B DODQG QRUP DWYH LOMKP HON KHDOK,

VHUYFHV SLIRYIMRQ DQG3R(V $ UHDV LHTXILIQ) | XUMHUDMAMRQLOFOGHG

@ERDRY FOSDAW ,3& ] RRQRAE GMHDVHY [RRGVDIHW DQG FKHP LFDCDQG LDADARQ

HP HU HQALHV

7KHRYHUYIHZ DOR DEAHWHG SXETE KHDOK FROMEXWRQV VR FLYLOP LY KHDOM
FRIDERIDARQ 6WHQI WKV IQFOGHG I XQAQ) | RUNOAHP HIHQR SUHSDUHGQHW D

U MDAYH FROM WRUFRIER DARQ KHDOK VHRXUW P DSSIQJ NRLOQADPRYIVEN
D@ QHG Z I KHDOM SURUMEN DQGDIRFXVRQHP HIHQR  SUHSDUHECHW $UDV
Z IV SRIMQADA RUIXUMHUGHYHBRSP HQAIGFOXGHG HWEEQAKIQ) D FREDERIDARQ | UDP HZ RIN
GHYHBSIQ) MIQASUHSDUHEQHW DPARYIMHY DAMHAMQI FDSDRVHV IQ ERK VHRVRLYY LGHQAI Q)
WIFKQFDCDUHDV | RUFRTERIDARQ DERSWQJ D P XOWHAVRIDADSSURDFK. |RUP D) LQJ
FRIDERIDARQ P SWRYIQJ LQRP DARQWKDUQ) DQGVHRXUQI KLIK GYHIFRP P WP HQW

3URUMHVDQG: D\ ) RZDUG

7TKH31*' ) DQGWH31* 1' 2+ NMIQAD HYIHZ HGWHRXWRP HVR WH &0 $3 ZRINKRS




DQG LGHQAILHG DPURQ SOQVI RUFRP P RQ SURUW DUHDV

- UWHQIWP HZRIWV GUIMIMRG . /DERDRY 6XUHMQF
028V 623V « + HDOM VHUYIFH SURYIMRG
« +XP DQUAVRXUFHV

) RUBUDAWDP HZ RV 0 2 8V DQG62 3V DPURQVLGFOGH UHYLHZ 1Q) DQGXSCDAQ) H MAQY
IWDP HZ RNV GHYHBSIQ) FLRW VHAVRUDCSRIFLHY DQG RSHIDARQDCEMQV DQG FRQGXFWQ]

VP XOMRQH HIAMAV ,QWHDUHDR CGERIDRY  DQGVXUYHDQRH VKRUMMP  DPARQV I RFXV
RQDWHWQI @E IQ UDVAKPWH P DQDILQ) WRANSIBN SURYIAIQ) WOIQIQ) DQG LOWAT LDAQY
FRP P XQEDARQM WP V / RQ) WAP DPRQV LQFOXGH HQI DI LQJ Z IViK DFDGHP LE LQWAMARQY
HWEEQKIQ) KHDOK HP HIHQR. RSHUDARQY SOQV DQG GHYHRSIQI LOMI LIDWG

FRP P XQFDARQDQGLQ RWP DARQP DD HP HQMWA VWP V) RUKHDOIK VHUYLEH SLRYIMRQ
DPURQV LQFOXGH EXIAHQ) WKWIP SLRYLQ) FRAIDERUDARQ GXUQ) HP HLI HQRLHV LGHOW! Q)

Z DIHKRAMQ) DQGLQYHQRY M VWP V' DQG FRQGXPQ) MIQMADIQQ) DQGH HIAMAV ,QKXP DQ
UHVRXUPHV DPARQV LQFOXGH HQKDQRLQ) FDSDAW VR UHVSRQG VR KHDOK HP HU HQALHV IRWP LQJ
DQGWOLQQ) WDSIG UIHVSRQVH WP V DQGVXSSRUAQ) P XOWHAVRIDOGHS® P HQV ( DFK DPURQ
DUHD LQFOXGHV HQDEQQ] | DRVRLYY DQG LHTXIWHP HQA VXK DV SRDAFDCFRP P VR HQWSDUWAZHU
VXSSRUM ICDQAQ)  DQGFDSDAW EXI@HQ)

2 QH+ HDOK LQ3DSXD 1 HZ * XIQHD

&KIH 5 RSD DEEHWHG WH QHHG VR VAWHQIWHQ3 1 *  V KHDOM VHEXUW WURXIK D2 QH + HDOM,
DSSURDAK +HQRMG31* VKLIK YX@HIDELON VR QDMWUDOEVDWMLY UH HIHQALQ) HYHQW VIXFK
DV&\ FRQH* XEDIQ WH ( QL B RGRXIKWQ DQG IHFHQW@RGV DQG
HDUATXDNHVIQ DQG

+HHP SKDV] HGWH P SRUBQFHR! EXIEIQ) UMAHQFHIQ31* B\ [P SIRYIQ) HDU® Z D]
VWP V 1Q IDWAKPXUH HP HIHQR SOQQQ) FRP P XQW HGXFDMRQ GVDWMULM
UHGXPURQ DQGFIP DM DEDSVIMRQ &KIH 5 RSD GAVFUEHGWHZ RINR! WKH 2 QH+ HDOK
30QQQ) &RP P MWWH 2 +3& 1Q31* ZKIEK VAR FKOWHGE\ 1' 2+ DQGWH 1 DARQDO
$J UEX@MUH 4 XDUDQAGH DQG, QUSHPMRQS XWRUW 1$4,$  7KH2 +3& VP DIQ REMPWYHY
DUHVR GHYHBS D QDURQDCR QH + HDOK & RRUBCDARQ DQG* RYHUDQFH) WDP HZ RINDQG\WR
LP SOP HQAR QH + HDOM LQMDWYHV WURXJ K FREDERIDARQ DRLRW VHRAVRLY/

7KH2 +3 & KDV VXSSRUMG VHYHDCKHDOK VHEXUW [QUDWYHVIQ31*  IOFOXGEQ) D2 QH+ HDOK
6 WXDWRQDTS QDOMY $ XIXVW DQQXDQ+5 VHD DAWHWP HQWN - DQXDU

DM LE UMN DAHWP HOADQG Z RINRUFHP DSSIQ) ) HELKDU FLYLOP @B KHDOK
VHREXUW P DSSIQJ $SUO DQG SDWAFLSDARQLQWH 3 DQGHP LF ) XQGVWILG FD@RU

DSSTFDARQY 0 D\ - XCH




3DQHO VFXWIRQ 6KDUQI R ( [ SHUHQFH
&KDEIHY" XUQ) + HDIM 6 HRXUW 7KUDW

7 KLY SDOHOEMFXWIRQ EURXJ KVWRI FVKHUUHI LRQDCSDUWZHY VIR VKDUH H. SHUHQRHVIQ

P DQDILQ) KHDOK VHRXUW FKD@IQIHV ' U 6WSKDQH 3 HWIQ) 6 HQIRU+ HDOK 6 HFXUW

$ GYVRUDVWKH 8 QLRUP HG 6 HUYLEHV 8 QLYHIMW/IY &HQMUI RU* (REDOH HDOMK ( QI DIHP HQW
P RGHDWG WWH VHWRQ 0 LMY DQG FYLADQ KHDOK SR HWIRQDY [LRP 1 HZ =HDDQG
,QGRQHMD 31* $XVWADID DQG) [IMSDUAFLSDWG LOWH GVFXWRQ

3DSXD1HZ * XIQHD

&KIH 5RSDVSRNHRQ31* 'VH SHUHQFHV +HHP SKDV] HGWH P SRUBGFHR HEEQKIQ)
FRQQHPWRQY DALRW VHRRY EH RIHD FUMY RFFXLY - KIG1 WHUH LV Z LG GHW DP RQJ D@
SDUAHV VR Z RINVRRI HAKHU KH QRWG WDWGLT HHQFHV LQ RU DY} DARCDCFXOMUH @P WG

DZ DIHQHW R HDFK VHRVRRUY FDSDELDAHY DQG DXVKRUW FROMDIQA FDQ FUHDW FKDEBIQI HV
+ HKLI KOJ KWIG WWH QHHG | RUDSSURSUDM DQG LQMURSHIDE®! DI UIHHP HQW 0 2 8V DQG62 3V
VR EH 1Q SOFH EH RUH D FUMY/ VR HQDE®! DQH | HARYH P XGRWHRVRIDAHVSRQH

&KIH 5 RSD DFNQRZ BIGI HGWH VXSSRUAR WH31* ' ) IQFLYLIDQ BIG UHVSRQWHY DQG QRWG
WWDWAH FYLIDQVHRVRULY Z RINQJ VR [P SURYH SOQQIQ) SURFHWWHY VR | DFLAVIDAM VKLY VXSSRUV
+ HIGHQAIHG WUHH SURUW DUHDV I RUFLYLOP LY VHRXUW FRRSHIDARQLQWH QHDUWALP
VWHQ WHQQ) VXUHEDQFH W VWP V WDIQQ 5 DSIGS HVSRQWH 7HDP V DQGLP SLRYIQY ,+5
FDSDFMHV DWSRUVR HQA

,QGRQHVD

, QGRQHVID RXVIHG W ADAMI LHV | RUDGELHWMQI KHDOM VHEXUW WUHDW Z WK DIRFXVRQ

FLYIOP (M@ FRADERIDARQ GXUQJ HYHQWVVXFK DVWH&2 9,  SDQGHP IE 1DV &DSW

+ MQQEDUA DK &KIH Rl &RRSHUDARQ DQG &RMERDARQ + HDOK 6 XU HRQ* HQH.IDO

,QGRQGHMDQ$ LP HG) RUFHV RSHQHG Z IVK UHP DUNVRQ3 1 * iV SURI URWMGQRH KLV | LAWIMWIQ
$1U) RFH&RO: DWKIOXAQ &KIH R 0 HAFDGR.DSDAW 9AXI@HQ) |, QGRQAMDQS WP HG

) RUFHV SUMVHQMG , QGRQHVIDY DSSURDFK VR QDWRQDOKUHDW KL K@ KWQJ WH FRXQM V

KIMRY R P X VHAVRUIDOH, HIFAVHV | RUSDQGHP LF SUHSDUHGQHW LQFOEQ) VP XOMRQVIRU

IQOHJI D 0 (56 &R9 DQG&YE 1 HYHOW +HHP SKDV] HGWH WDWU LE LRBIR! , QGRQHMDQ
P HAFDOGRARY/ DV $JHQWVR ' HHQH

&RQ DXIXAQGMUEHGWH* RYHUP HOAR ,QCR-MDYVH IRUWWR IRWP D4 HP XOWHRVRWDO
UHDMRQWKLSY | RUKHDOM VHRXUW WRXJIK WH 3HQWKHT 0 RGHO 7KLV P RGHAQYROHV

FRADERIDARQDP R J RYHUGP HOWSLDPWARGHLY DQG DFDGHP LEV WH EXVIGHW FRP P XQW
WKH P HAD DQGWHFRP P XQW Z IVK GH LOHG LRGNV | RUWH , QGRGHMDQ 1 DARQDCS LP HG




) RUFHV DQG 1 DARQDCB RIFH 7 KH DSSURDFK VXSSRUIWDZ KRB R VRAHW UHVSRQUH VR KHDOK
VHEXUW WWUHDW IQFOGEQ) SXETE SUYDW SDUGHIKLSY DQG FRP P XQW HQJI DI HP HOW

) LV

' U0 DUEDO D/EIND ' LWHAVRUR! WKH) [N P HUHQR 0 HGLFDCH WWMIMBQFH 7HDP ) (0 $7
QVAXWHG) (0 $71VP RELD) DARQGXUQ) WH&2 9,  SDQGHP LE DQG RKHUKHDOM VHEXUW
WUDW ) (0 $7 DFLYIOP OB WDP  Z DVIIDVMGHS® HGLQ LQUAVSRQMH VR 7 RSIFDO
&\ FRQH3DP VXSSRUAQI 9 DOXDW Z WK ERWK FIIADQDQGP LMY UHVRXUAHV 61QPHWHQ

) (0 $7 KDVGHS®\ HGP XGAB®IIP HV DQG DRKIHYHG UHFOWLIFDVMRQLQ ) (0$ 7V
FDSDELOARVIQFOXGHD) [ HG7\ SH (P HJHQR 0 HAFDOY HOP \WWDWFDQ EH DPAYDWAG DVD
7\SH 0 REI®I7HDP DQGD) I HG6 XU LFDCR HDMDAFDQ EH DPWYDMG DVDO REL®BI6 XU LIFDO
&HD

' XUQI WH&29,  SDQEPIF ) (0 $7 FRRECDMGZ MK WH) [N LRXQGIRUAHV 1 DY\
SRIFH DQGVKH 6 DIOW RKQV GRQSUR MR DY) DARQVR HWEEDAK DQGW I DSUH KRVSIVEO
HP HIHQR FRRUBCDARQFHQMU ) (0 $ 7 UHGXFHG KRVSMVBCEXUGHQ EXIOVRP P XQW
SDUZHIKLSV VXSSRUMG WDSLG YDFF.QH LRTRXWIP SURYHG LOWMU GHSDUR HQO

FRP P XQFDARQ DQG\VMWHQIWHQHGM VWP UHVIGHQRH ' U O DVIBIND QRMG WDW IMHP HU HG
IURP WWH SDQGHP LE P RUH UMVIGHQADQG DEDSVEE®! Z IVK D VWARQI HUIRFXVRQWDP Z RN ) 1M
KDV MQPH VAWHQI VKHQHG W QDWRGQDCKHDOK VHRXUW [ LDP HZ RNV LQYHWMG LQ KHDOK

Z RUN RUPH DQG LQ LDWAKPVMUH  DQG FROWQXHV FRP P XQW HQJ DI HP HQADQG HGXFIDVMRQ
HIRW

' UBHDQ&DWH : +2 SUHVHOMG' U0 DEINDZ WK QHZ XQURWP EDGJ HV DWKH HYHQAIR
P DN) (0 $ 7/ UHFOWLLFDARQDVD: +2 7\ SH, ) I HG( P HUHQR 0 HAFDOY HDP

1HZ =HDDQG

%41 DAHU&KDP DICH7DWM 1 HZ =HDOQG' HHQFH) RUFH 1=" ) 6XWHRQ* HQHDO
QVEXWHG P DODILQ) KHDOM VHEXUW WKUHDW QRWQ) WWDWIKHVH KUHDW RN WIQ KDYH XQFGDU
EHI LOQQIV DQG HQAQI VDQG FDQRYHUDS VXFK DV QDMUDOGEVDMLY RAFXUIQ) GXUQ)
SDQEHP [FV 6KHVWHWHG WH QHHG | RUFRRUEIQDWMG P XM DIHQR  DQG P XU VHRVRU
UHVSRQUHV WWDWSURUM] H VXWEILCHG SBQQQ) P DQDIHP HQAR FRQFXUHQWKUHDW DQG
SHRS®! FHQMF FDSDELDAHY

9/4.L) DAHU7 DM LGHQW LHG FKDIBIQJI HV VXFK DV VKRUAQWMIMARQDCP HP RY GlLILEXOV

P HDVXUQJ VXFPHW DQG KHDOK VHRVRUSURUIMHY RYHUKDGRZ LQJ VXSSRUNXGQPARQY 6KH
UHRP P HQGHG XQGHUAMZQEQ) WUHDARQMHWKRGHD DWHWQI UHVSRQUH FDSDELOAHY
GHIQQI VXFFHW P HMEV RSWP 1] 1QJ GDLQIQ) DQGEXIEQ) IHDMRQWKISVIQDGYDQFH 6KH
KL K@ KWIGWH YDOHR 31 * VXVHR WH&O $3 VRRA RUSUHSDUHEQHW DQG UMAIHAH




94.L) DAHU7 DM DOR HP SKDV] HGWH [P SRUBQFHR H SRVQJ QRQ P HAFDORIRW VHRRWDO
WINHKRGHY/ VR VKH FRP SO IW R KHDOM VHEXUW WKUHDW DQG VXJ J HVWG WIDW3 KVD FDQ
KHS P OB SOQQQ) 1IQDQFH SROAFDODQG ASEP DAF GDGHY EHMAUXQGHUIAMQG DG
SOQI RUWHVH FKDIHQI HV 6 KHFRFOGHGE\ IHQ RUAQ) WDWKHDOK VHRXUW LV LOMI LDOR
QDWRQDADQG LHI LRQDOHRXUW

$ XWADAID

0V 0 LUDP &DUYMU + HDOM &RXQUHIRUDAMH $ XWADIDQ + LIK &RP P MRQIQ31*  \KDHG
KHUH SHUHQFH UAVSRQEQ] VR KXP DQVBUDQ GVDMLY DQG KHDOM WKUHDW IQWH UHI IRQ 6KH
QRWIGVKDWALYLOP LAY FRRUBCDARQKDV P SIRYHGRYHUMP H UHVX@AQ) LQ EHWAU

RXWRP HV WRXJ K VRP H FKDIQI HV UHP DIQ 0V & DUMUCRWMG WH HYROLQ) @QGWDSHR
JREDOKHDOK, | XQAQI DQG WHWHG WH QHHG | RUVAWRQJ HUP XOAWHRAVRIDOFRRUIGCDARQ\VR
DGELHW KHDOM WWUHDW 6KHFRP P HQGHG 31 * | RUIW GDGHUKLS LQFRQGXPWQ) WHE&O0 $3
DQGKRWAQJ ,3KVD DQG HP SKDM] HGWDVWRQIRQ) FRIDERIDARQ EHVE HHQKHD®K P LV
DQG VHRXUW VHRRWY/ LY HAHQADO RULP SOP HOAQ) GMRQVILRP WH&29,  SDQGPIE
DQG DFKIHYLQ) UMMIHQASDQGHP LF SUHSDUHGQHW 0V &DUMUDOR VXJ J HMG WKDWXVKUH
FLYLOP LO/B FRRSHIDARQ VKRX@ DEGLHW MXHV ViXFK DV FCP DM DEDSVIDMRQ DQG EUG] LQ)

WHJ DS ERVE HHQ®RQ WP GHYHBRSP HQADQGHP HIHQR LHVSRQWH Z KIGH P DIQMIQQ)]
IRFXVRQEBQ) WP REMPWYHV GXUQ) UHVSRQVH DQG UHFRYHU

$ XVWDIDQ &LY1IO0 LAY &HOAH $ &0 &
S&RQUGHIDARQVIRUELY 0 IQQMIDPARY' XUQ) 3XETE + HDOK, ( P HIHQAHY

" U(P O &KDSP DQIWRP WH$ XVADIDQ&LYIO0 IMMY &HOAH $&0 & VBOHG DERXVWKH

IP SRUBQALRBIR ALYIOP LMY FRRSHIDWRQ GXUQ) SXEQF KHDOK HP HU HQFLHY EDVHGRQ
$&0 & VUMUK RQ CDARCDCFUMY VSRV 7KH$ &0 & DIP VR IP SLRYHKRZ AIYIO

P OB DQGSRIFH I RUFHV UHVSRQG VR FUMHV.J BREDI DQGIQWH$ MD 3 DFLLLE UHIIRQ
IRFXMQ) RQ SXETF KHDOM FKDEBIQIHV ' U &KDSP DQWKDUHGHLQAQIVILRP $&0 &V WWXG R
&29,  UHVSROMVIQWUHHFRXQMHY DRQJ Z W GMRQVILRP ( ERDDQG=IND 7KHWXG
GR\HGDAP LOBY LRGN LQKHDOM HP HLI HQFLHV DQG R T HIHG SUDPWFDCDGYIFH | RUMRVH
LQYROYHG ,WDOR KLI K@ KWGNH | DFVRY/ WKDAD | HPWFLYLOP IOV FRRSHUDARQ LQ KHD®IK
FUVHY

« 8 BUHAREEGI QDWIHR RXVEUDNV + -+ XP DQWRUDQ SUCHSENV DHQRW
«  3DWRIHQVDHLOVME®! HQHP LEM DA D VXQEHIMRG

. ( P HJHGAHN FOOEH SIRBQIHG « 1 HHGVR DGKHH VR KRAMCDARQ @7 \
+ -+ HOOK FUMHY FDQHVEDDWA . &RWPWYHKHDOK [P SHIDAYHVP X\

«  6SHADCP HAFDOH SHUWH IV QHHGHC EHSURIW




" U &KDSP DQQRWGWH SUCHS®IRI DV AYIIDQ DV SRME®! DVP LMY Dv GHAHWDY
QRAQI WKDAFLYLADQ UHVRXUFHY DUH SIH HUHG DQG AYLADQ DXWRUIMAY P XMADZ D\ V GG

UHVSRQMH EXWIXIEN FRQAICP HQAP D UHTXWHP LMY LQYRYHP HOMGQFHWH DUHRIWIQ
WH P RMBUHSDUHG IHVSRQGHWY IQDFRXQA - 6 KH RXVICHG EFVIASLDPAFHV | RUFLYLOP LV

FRRUGCDARQLQILYHNH WHP HV 3 UHSDUHGQHW DQG 5 HDAGHW &RRUEBCDARQ DQG
2 SHIDARCDCB LDPAFHV 3 XEQE + HDOM 6HFEXUW DQG( Q RUFHP HOAVDQG/ RIMAEY DQG
2 SHIDARQDOB XSSRUW

, QMUDWRQDORRP P MWWMHRI WH5 HG & RW ,&5 &
5 HVSHAMY DQG 3 LIRMPAQ) + HDOK &DUHIQEWMMDARQVR $ P HGO LRBIGFH

0 U* HRUIRV* HRUDQMV +HDGR 0 MRQIRUKH31* ,QMODARQDCRRP P MWWHR WH5 HG
&WRW ,&58& H SOICHGWH,&5 &N WIGFH RQUHVSHAAQ) DQG SURWMPWQ) KHDOKFDUH XQGHU
QLI HHQABU DA WP HZ RNV + H VDG WDWKQGHU, QMLODWRGQDO XP DQVBUDQ/ OZ ,+/

GXUQI DUP HG FRQ CPWMH Z RXQGHG DQG VIEN P XWAEH SUIRMPMG WHDWAG Z IRXW

QVFUP LQOWRQ DQG P HAFDCSHWRQGQHO! DAMAHY DQG WDQVSRUNFDQQRWEH DWEFNHG RU
REVAKPMG 9 IRDMRQY UHDWG VR KHDOMFDUH DUH FRQUGHHG Z DUFUP HY

2 XWIGH DUP HG FRQ CFW, QMUDWRQDO XP DQ5 LKW/ DZ ,+5/  DQGWKH, QMDARDO
&RYHDONRQ( FRQRP [F 6 RAIDADQG &XOMWDCE LIKW ,&( 6&5  UHTXILH WMV VR HQUXUH WH
LI KVWR KHDOK 7 KLY [QFOXGHV SURMPAQ) WH Z RXQGHG DQGVIFN. LWVMPWQ) XVHR! |RUFH DQG
VD HI XDUEQ) P HAFDCZ RINHWALLI KW DQG HWIFV 0 HALFDOXQIW DQG WDQUSRUV P XVWWEH
UHVSHAMG Z WK WHXVHR! HP EOP VFROARDG

0 U* HRU DQV VAHWHG WAV P XWARHHS KHDOK VWP VIXQPURQQ) SLRYIGH
KXP DQVUDQDIG DQG P DIQIQ HAHIADOHXEHY 3 IDPAFDOWMSY LQFOXGH VSUHDAQ
DZ DIHQHWR Bl DCREQI DARQY UHIXDAQ) 5 HG&WRW 5 HG &UNVFHONHP EGP XVH DQG
SXQWKIQ) YIRDMRQY + HDOR GHMAUEHGWH, &5 & VURBILQFALYIOP MY FRRSHIWRQ

HVSHADE LQFRQ TEW RGHV VWHWMQI WH QHHG | RUFRQWBQWFRRUE.CDAWRQ Z LB EDDIGRLQ)
VHEXUW DQG DFFHW\VR WRVHLQ QHHG 7KH, &5 & SLRYIGHVVXSSRUIAE. VHMQJ XS | IHG

KRVSMDY SLRYIGQ) P HAFDOXSSIHY DQGWIIQQ) DQGP DIQMIQIQ) QHXWDDWV Z KIFK FDQ
VRP HAP HVFRP SCEDWMP LMY FIYIADQFRRSH.IMRQ

' HSDUR HOAR ' HHQWH+,9 $,' 6 3IHYHQARQ 3IRIWDP ' +$33
( KDGAQI 0 MY 5HDACHWWURXIK +,9 $,' 6 3UHYHOARQDQG/ DERIDRY &DSDAW 9AIMQ)

' U9LHQQD5 1 LIKWQID®! 6HQARU, QMLDARQDOF HDWK 6 SHDDADQG' +$33 / IDVRQWR
1' 23$820 SWRVIGHGDQRYHYLHZ R WH' HSDUR HOAR ' HHQMH+.,9 $,' 6 3UHYHOARQ
3WRIUP ' +$33 DQGIW.JIGEDCKHDOK VHEXUW Z RN IRPXMQJ RQ31* DQGWH$MD
3DALIE HIIRQ




' +$33 IXQAHGE WHS QWMGEVBMY' HSDUR HOAR ' HHQWH ' R DQG' HSDUR HOAR
VDM ' R6 WKURXIK WKH 3 UMMGHQAV ( P HUHQR 3@QIRUS, 6 5HIH 3(3)$5 ZRUWWR
LHGXFH +,9 LQP IO/BUHY Z RUGZ IGH VR NHHS | RUFHVKHDDM - EXLG WKVAEHVE HHQP LOBUHY
VKDUH IQ RIP DARQ FRRUECDM H IRWV DQGLP SURYH FRRSHIDARQ 7KHVHP LOAY VR P LOAY
SDUZHIKLSV DOR KHS SDUZHUFRXQMHV [P SURYH KHDOKFDUH DQG LQRUHDVH FLYLIDQ WKVALQ
WHUJRYH.QP HOWV 7KH SUIVHOBARQFRYHIHG' +$33WZRINIQ31* WH3KIISSICHY DQG
9 IHIDP

3DSXD1HZ * XIQHD ' +$33 VHWKS DQGLP SLRYHG+,9 VHFHVIQQGQH MIQAP LOBY  FYIADQ
FOQEV ERRAMGWH31* ' ) VP HAFDOHDAQHW WHQI WHQHGVIVEHE HHQ31* ' ) DQG
31* 1' 2+ WHEXUHG31*' ) DFFHW\WR+,9 WXSSTHV DQG W DG SIRVIGHGWIIQQ) 1RU
FOQHDQV

3KIDSSIOHV ' +$33 VXSSRUN SUHYHOARQ WMAQ) DQGWHDWP HQAIQWH P LOY KHDOK
A VWP DQGKHSHG GHYHES P QMY SRIFHV WDMWXSSRUNWHIMEH P HP EHYZ WK +,9
HQVXUQJ WHUDFFHW VIR FDUH DQG DELOW VR VHUYH

9LMIDP ' +$33 KDVSIRIGHGWIIQQ) RQ+,9 67, SUHYHOARQ DG VXEWBQRH DEXVHIRU
QHZ LHAXIW IP SLRYHG+,9 WAMAQJ DQGWHDVR HQAIQP LMY | DRLMAHY DQG VWHQIWHQHG
P IOBY KHDOM A VWP VE\ WDIQQJ P OB QXUMHV 1P SLRYIQ) @E TXDONV GDAQI VR @E

DRRHGMMRQY DQG HKDQHQ) 1A HAMRQFRQARO

31* " HHQFHO IQWWU @ HBRP 1QJ 5 HP DNV

2 QWHHYHQQI R ' D 2QH WH31* ' ) KHBDAQQHUZ KHH7KH+RQRXWDEB!' U%
-RWSK0 3 31* ' HHQFHO LQ\MU Z HBRP HG SDUARLISDQAVR 3RUAD RIMVE\ DQGWKH,3K\VD
HYHQW, QKLY DAGLHW WH' H HQFH O LQMMUKLI KQJ KVWG WH HYHQAK WHP H VKDWKHDOK
VHEXUW LY QDARGQDOHRXUW DQG VWHWHG WH IP SRUBQFHR! ALYLIDQ P LY FRRSHIDARQLQ
FRQ IRQAQ) KHDOM WUHDW + HSROMGVRWH&29,"  SDQGHP IFDVD WELN UHP LQGHU
VKDWKHDOK HP HUI HQFLHY DI  HPWQDWRQDOWRELDN VHRXUW DQGVRYHIHIQW ( [THPWYH
UHVSRQUHV KH QRMG UHTXLLH TXLEN FRRUBLODWRQ DQG FRP P XQFDARQ EHVE HHQ.J RYHLQP HOW
DJ HQFLHV DQG FIYIADQ DQG P LY HQAIAHY

" HHQPHO LQMMU- RVHSK DOR GAVFUEHGWH31* ' ) 1V SDUWNQYRYHP HQAIQ KHDOM FUMVHY
IOFOXAQI FKRBILD RXVEEUHDNV SRIR DQG P HOVBN YDFRIQDWRQFDP SDLIQV DQG P HAFDO
VXSSRUNGXUQ] QDWIDAEVDWMY 7KHVHH DP SGVWKRZ WH31* ' ) VXQ@Z DYHUQ

FRP P VP HQADV DVIADWAT LE SDUHULQ QDWRQDCKHDOK H IRWY + HH SOIQHG WDW3 K\VD
DIQVZ VK 31 * 1/ 1 DARQDO HDOK 3 @Q Z KIFK SURP RV FRRSHIDARQ DP RQJ JRYHULP HOW
SDWZHY DQGFRP P XQWHV VIR HQUXUH HTXIVE®! FDUH + H CRMAG WDAWKH UHI LRQ Z L@FRQAQKH
VR | DFH KHDOK HP HUI HQFLHV DV QDAWRQDOMUHDV DQGVDIGWH3 1 * ' ) IVFRP P MMG VR WKLY




JRDOXMQ) W UHDAHW &I MWV DQG DFRFHW VR DUHDV Z IMK AP (WG ALYLADQV

+HHQGHGE\ H SUIMWWIQI SIRIRXQGSUGHIQ31 * KRWQJ WWH HYHOADQG BR\HG I RZ DUG\R
31* EHFRP LQJ DIX@P HP EHUR WH DADQRH + HWDQNHGFR KRW SDUWZHY DQG GHBU DMV
DQG VLG WH Z HHN VKRX@ B DG VR UHDOSDUAZHUKLSV DG SUDPAFDAHVX@AV VR EXIGS DP RUH
UMMOHQNQER 3 DALLE LHIIRQ




/ DXQFK R ViKH ) XQPUWRQDQ( [ HUFLVH

' D\ 7ZRIRFXVHG RQWHWH, QGR 3 DFLLLE KHD®K VHRXUW DADQRH) XQPARQDY, [ HIAMVH
GHYHBRSHGE\ $ XVADIDV 3 IRWMPBKRHQ[  WHS QYHUMW R 1 HZ FDW®! DQGWHS 6
&HOMYIRU IMHDHERQARO 3HYHOARQ & & 7KLVIQMDPWHH HIAMH | DAQDMG E\

" US$VKGA * LHQHU 7HDP / HDG ( P HUHQR 5 HVSRQWH&DSDAW 7HOP &' & DQG' U7DP EW
+ RAVHQ ,QHPRXY' IMHDVH ( SIGHP [RBI MAB FKRRCR! 0 HAFLQH DQG 3 XETE + HDOK,

8 QYHWMW R 1 HZ FDW®! $XVADID &D@XP 7KUNHD ( SIGHP IR®RIMAB QYHMW R
1HZFDWBI DQG' U- RKQSRAMRZ 9HWAUCDUDQ &' & \VEFNBIGP XGWHRARIDIDQG

P XGACDARCDCOFREER IDWRQ GXUQ) SXEQE KHDOK HP HL HQFLHV VR | DRV D FRRUGCDWG
LOMUIRSHDE®! DQGFRP SUHKHLYH UHVSRQH

7KHH HUAVH | HDWUHG D UHDDME VFHQDUR R D SXEQE KHDOK HP HUHQR\ LQWH [ LIPFARCDO
MDQGQDMRQR! gl DD ,QWHVFHQDUR 1 DD | DFHV DQ XQSUHFHGHOMG | BRAQ)

HP HJHQR GXHVRDFRP EIQDARQR! KHDY\ WDIQVDQGDWRSIEDOMRP 7KLY VXAV IQ

Z IGHVSUHDG QVSOFHP HQAR WH SRSXOMRQZ KIFK TXIEND RYHZ KHP VEFDAHVRXUAHY DG
XGP DMO LHVXOVIQD UHVSILDVRY GMHDVH RXVEUHDN 3 DUAFLSDQW Z HUH J LYHQ URBV VR HODFW
HWHUDVP LMY RURLYLIDQ UAVSRQGHY DQG LOMIDPWG Z IMK H HIAMVH | DALY FDUY Q)
RXWLRGN VR P RYH WH SDUAFLSDQW WIURXJ K WH UHVSRQWH LQFOEQ) P LOAY DQG AYIIDQ
GDEHIKLS QRQJRYH.QP HQECRU DY DARQY DQGP HP EHYR WH SUHW 7KHVFHQDUR

P RYHVWURXJ K WIJ HVR VKH HP HUHQR. WIDWFBVHD P LWIRUUHDO@HVWWDARQY  \WELAQ)

Z WK DWRSIFDOARP Z DUIQ) WWHWRUP 1P SDRWQ) 1 DVRD DQGVKH SDUAFLSDQV UHFHYIQ)

WHUGHS® P HOAP MARQY




,QWHgHDUD HP HUHQR\ r SKDVH WH SDUAFLSDQW VHSDUDWAG DFFRUEQ] VR VHRVRU UHFHLYHG
VHSDUDM WXV EUH LQIV DQG P HZ IVK SDUZHY LQWH | HT ( DFK VHRVRUUHPHLYHG GLLHIHQW
LQRP DARQ Z VK WHP OB SDUAFLSDQW | REXMQI RQ BRI MAFDORKDEBIQJI HV DQGWKH
FLYLIDQ VHRVRUI REXMQI RQWH KHDOM WY Rl VKH AVSOFHG SRSXOMRQ ) RTBZ 1QJ WH

EUH LQJV HDFK VHRVRUZ DVVIVNHG Z I VKDUQ) XSCDWAV VR WHUGBDGHUKLS DQG LGHWN 1QJ
FLRW VHARUIDAQ RUP DARQWKDUQ) QHHGV

,QWH gSHDNHP HUHQR r SKDHR WHVFHQDUR SDUAFLSDQA UHFHLYHG WWH QHZ VDERXVD
UHVSILDARY GVHDVH RXVEUHDN LQ WWH GVS@FHG SRSXOMRQ DQG Z RUINHG VIRT HAHUVR LGHQAI
NH GHS® P HOASLRFHWHY DQG FRP P RQ FKDEBIQJ HV DFLRW VHRVRLY LQ DEGLHMQ) WKH
RXVEUHDN ) REBZ LQJ WWKH GHS@ P HOWSURFHW WWH UHVSRQUH WP Z DV XQDE®! VIR UHDFK WH
VIWAR! WH RXVEEUHDN UHTXLUQ) WWH SDUAFLSDQWV VR LGHQAL NH. UHVRXUFHV WDWHDFK VHRAVRU
FDQ SURYIGH IQVXSSRUANR DXQULHG UHVSRQWH 7 KH UHVSRQUH LHVXOMG LQ DQH WALLDCP HAD
UHTXHVWWRUWBMWP HQWV DQG XSEDWAY GDAQ) WH SDUAFLSDQN VR GHYHES VKDUHG P HWAWDI LQJ
SURGXFW DQGVR LGHQW!  DSSURSUDM FKDQQHY | RUH WALLDCFRP P XQIFDARQY 1 H WWKH
SDUAFLSDQW Z HH SURVHQMG Z IV FKDTBIQI HY LHDWAG VIR DXVWKRUMEN | RUVKHDMUMWM
SOQQQ GDAQ) WH SDUAFLSDQN VR GVFXW Z KDARLI DQ] DMRQRUP QMM KREBV WKH
UHVSROUELDN VIR DXVWRU] HWH HWEEQKP HOAR DWP SRIDY VKHDMU ) LCD®  SDUARLSDQN
KDG VIR UHFRQFLB! DQG FRP ELQH WH LQI RUP DAWRQWKDWHDRK VHRVRUXQFRYHUHG DQG GHYHBS D
NRLQWAVKDARQ UHSRUV

' XUQJ) WHH HIFVH SDUAFRLSDQA IHDWAG WHLUUHDOZ RUTS H, SHUHQRH VR WWH VFHQDUR
IGHQAILHG VSHALLLF J DSV IQWHUKRP HDIHQR\ 1V SURFHWHV DQG GHYHBSHG 6 SHALLLE

0 HDVXWDE®! $ FKIHYDE®! 5 HBIYDQADQG 7P H ERXQG 60 $57r JROWZIKIQD P RQK
WP HIQH VR DGYDQFHZ RINVR FRVHWHVH I DSV . H SURUMEV LOFOXGHG GHYHBRSLQ) FLYLADQ
P OB SOQV 6VBQEDUG2 SHIDAQ) 3URFHGXUHY 623V 0 HP RIDQGXP VR 8 QGHUAMIQAQ
028V HWIEQKLQ) ZRNQ) JURXSVDQGFRP P WHHV VR VWHQI WHQ P XGRHAVRLDO
LHDMRQV FRQGXPWQ) FRADERWDWYH H HIFVHV DQG HQKDQRLQ) VXUHAGFH A WMP V ( DFK
SDUAASDAQ) FRXQAI GHYHBRSHG VLRUHG J RDY | RUDUHDV VXFK DV IQMI UDARQLQ UHJ LRQDO

IRXP V GHYHBRSP HOAR FROAQIHQR SOQV | RAWMUQ] VWRQI HULHIMARQUKLSY WURXI K
H HIAMHV DQG EROWIUQ) QDARCDCP HALFDORR] MAE VXSSRUAN VAP V/

6 HYHIDOFRXQMH GHP ROMDWG H IMAQI VWHQIKV E\ \KRZ FDVQ) HAEEQUKHG , QMU
$JHQR 7HRKQEFDQ RUINQJ * LRXSV 7: * V ZIW SURUH SHUHQFHIQ&LY 0 LOH HIAMAVDQG
H MAQI H I HPAYH P HAFDOHQ) DI HP HQAEHVE HHQ FIYIADQDQGP @AY VHRRLY ' XUQ) WH

H HUAMH FRXQMHVZ IVK H MAQI M VWP V DQG H| SHUAYH LGHQWILHG WHP VHYHY HQDEQR)
SDUAASDQAV WDANHARI Q) HG.J DSV IQWRVH DUHDV VR FRQVXOWZ WK WHP DQG J DIQLOLI KWQR
H | HAH DSSURDFKHV DQG BMWRQV BDLOHG 3 DUAFLSDQWV FRP P RQD UHSRUMG FKDABIQ) HV

VXFK DVFOUL\ 1QJ &LY O IOFRRUGIQDWRQIQHP HIHCR  S@QV DQG REWIQQ) DCAWRQDO
UHRXUAHV IOFXAQ] 0 2 8 WP SOWAV




3 DUAFLSDQW UHFRP P HQGHG WIDAXWYIH , 3 KVD HYHQW VKRX @ LOFOXGH QRQ KHDOK UHDWAG
DAMAQGHHV DQG SURYIGHWDIQIQ) RQDGYRFDA DQGFKDQIHP DRI HP HQA7KH. DOR

UHFRP P HQGHG GHYHBSIQ) D UHVRXUFH UHSRMRY Z IMK VRROYVXFK DV0 2 8 WP SDWMV 7 *
JXICDQFH DQGFROMIHQR STQGHYHBRSP HOMHVRXUAHY 7KH. DOR ViXJ J HVMG GHYHBSLQ
RQUQH P RGX®V DQG SURP RAQJ LHVRXUFH VKDUQ) DP RQJ FRXQMHV VR | RAMURQI RQJ
GDUQ) DG FRRSHIDARQ

,3KVDDQGWHS$ XVWADID 8 6 H HFVHWDP SOQWRIRMZ XS Z MK SDWFLSDOWIQ

1 RYHP EHU VR DAHWWH P SBP HOBARQ WMV R VADWU LE JRDY LGHOAI NH
HQDE®LY DQG SRIMQADCERMBICHANY DQG R! I HUVBLERUHG VXSSRUAMDA. VENLQ) VKLY SURDRWYH
DSSURDFK WWH DIP VR VAHQI WWHQWKH P SDPAR WWH , 3 KVD) XQPURQDY, [ HUAMH DQG J XIGH
| XVMUH [QWDAYHY




"' D\ 7KUHH

) XQPIRQDQ( [ HFVH: DS 8'S &LYLO0 LAY 6 WDWAI LF 3 @QQLQY

7KH I XQPARQDCH, HIFVH FRFOGHG RQWHWILG G, Z MK D SUIVHQIARQILRP ' U* UHGQHURQ
WH SUIRFHWR! FLYIOP LOBY VDWW LE SOQQQ) |, QKHUSUIHVHOIARYY ' U* UHQHUCRWMG \WH
IP SRUBQFHR SOQLOMI UDARQ ERM YHWAFD® DFURW WWH CDARQDOVXE QDWRQDODQG BFDO
GYHY DvVZ HIDVKRU] RQEM DFURW DBCDARCDAHVSRMH SDUZHY VXK DV QDWRQDO
DXVRUMHY QRQIRYHUOP HQECRU DQ] DWRQY DQG WKH SUYDW VHAVRU 6 KH GHVRUEHG WUHH
GYHYR SOQQQ) VADMILE RSHIDARQDODQG VEBPWEDODV Z HODV WH SXUSRHVR HDFK BIYHO
6 KH WHQ SURYLGHG DQ RXIRH | RUSDUAFLSDQW VR XVH Z KHQ GHYHBSIQ) WWHUMAMDMI LE SOQ
LOFXAQ]

., OMRGXPURQ . 6WDMIIF* RDY
o 0 MRQGEVIMP HQNV o 6VWDWILF 2 EMPWYHY
o 9IMRQBVIMP HQW o 3HJRWP DQFHO HDVXWHV <HDU <HDU HW
o 0 DQEDWAV $ XWRUMHY o ,P SGP HQMARQDQG0 DQMQDQFH
o ( QVILRGP HQBGBFDQ o P SOP HOBARQ7IP HICH
o ' DBWR,QRP 6WDMI\ o ( YDODWRQ6FKHGX®
o 5HYIMRQDQGS SGDW 6 FKHGX®!
+ &RFOMRQ

. SQUHHV $SSHYAFHY

+RZ GRZHDFKIHYH
UNVSRQMH' URBV
UHVSROVIELQMAY DM\
DRIRQY

: KDWDUH WH VSHFLLIF
VSV

SHYWRQQHOHTXISP HQADQX
UHVRXUFH P DQDUHP HQW




6KHSURYIGHGH DP S®NV R WDWAJ LE J RDY DQG REMPWYHY DQG UHYIHZ HGKRZ VIR HBEQWK
60 $57 REMPAYHV ' U* UHQHUWHQSLRYIGHG DQRYHUYIHZ Rl FKDQIH P DQDI HP HQMWR
VXSSRUAVKH SDUAFLSDQV IQLP SBP HWQ WHUSDQV 6 KH GHVAUEHG FKDQI HP DQDIHP HQW
DVDW VWP DAE DSSURDFK VR P DD H FKDQI H H I HPAYHD | RUHWDQUMRQ DQG
WDV RP DARQR! RU DY} DARQDO) RDY SURFHWHY RUWIFKQRER LHV 7KLY HQUXUHV KDVWKH
WIFKQEDOHVXOVR D SURWPWDLH LP SBP HQWG DQG XVHG | RUWH SXLSRHWH. Z HH
LOMQEHG Z KIFK RWIQEUQIVDERMDQHZ Z D\ R GRIQI WIQIV DQG FROMGHWY WH P SDRVRQ
WH RU DQJ DARQ 6KHGHVFUEHGDILYH \WMS SDIZ D VR FKDQIH

" U* IHQHUQRWG WH QHHGVR IGHOAN NH WENHKRGHWY LQWWH FKDQI H SIRFHW DQG
GHMLP IQH L WH DUH@NHD VR EH DI HQWV R FKDQIH FKDP SIRQV NH XVHWY R WH FKDQIHG
Vi WP RUSRWIQADCEDULIHWY VR VIKH FKDQIH 6 KH WHQ GHVFUEHG D XVH XORROWH 3 ( 67( /
DQDOMY Z KIFK GAVFUEHY WH 3 RDAFDO( FRQRP IE 6 RAIDO7 HAKCQRBJLE ( QYLRQP HQBODQG
/ HIDADRAVRWYR D SURSRVHG FKDQIH DQG GHVFUEHGKRZ WKLY FDQEH XVHG VR IGHQAI NH
FROVUGHIDARQY | RUHQI DI Q) HDFK FDWURUY R WENHKRGHLY




) QD@ ' U* IHQHUHP SKDM] HGWH P SRUBQFHR FRP P XQFDARQLQ DUSKDVHVR FKDQIH
P DQDI HP HQWDQG SLRYIGHGVRP HNH FRQUGHUIDARQY | RUFKDQIH P DQDIHP HQW

FRP P XQFDARQ S@QV 6KH QRMGWDARCGHR WHP RMP SRUEQADRRY/LQFRP P XQEDWQ)
FKDQJ H LV HQUXUQ) D FRQUMMOQAP HADI H LV GHDYHUHG VIR DDMENHKRGHY 0 VDD QP HQAIQ
FRP P XQFDWRQ FDQ FUHDW FRQ XMIRQ DQG GMVAKMAMGHH RUH IMEY HAHQADOMDWBDGHUKLS
P DQDIHY DQGFRP P XQEDWRQWIDP V DUH RQWH VDP H SDI H DQG FUDI VD XQULLHG CDUDAYH
7KLV XQUHG QDUDAYH P XWAFBDUD H SOIQWH FKDQIH DQG W SXUSRH HQDEQR)
WINHKRGHY VR XQGHIMIQG QRARQD VKH GHVLY R WWH FKDQJ H EXVWDOR WH UHDVRQ EHKIQG
W7 KH QDUDAYH P XVAEH VBIERUHG R QLI HHQADXGHQFHY DQG DAHYHY . RU DY} DARQDABIVHO
HQVXUQJ WDAHDFK WINHKRGHUUHFHLYHV WH LQI RUP DARQ KDWY/ P RAMHBIYDQARWHP  LQD
P DQQHUDD QHG VR WHUFRP P XQFDARQ VWG

6 KH HQPRXUDI HG UHI X@UDQG WDQUSDUHQAFRP P XQFDWRQ HP SKDV] LQJ VKDWH | HARYH
FKDQIHFRP P XQFDARQLY CRAD RQH WP H HYHQWEXWHTXLLHY UHI XBUXSCOWA DQG
WDQUSDUHQR, WURXJ KRXVWAKH FKDQJ H SURFHW 6 KH QRMG WH QHHG VR HQUXUH WKDW

FRP P XQFDARQLY EL GLHPWRQDODQG VR FUHDW RSSRUMQUHY VIR QAMQ VR WENHKRGHU

I HHGEDFN DQG DEAHW WHUFRGFHUDY ' U * UHQHUGRWIG KDWD Z HOVAKPMUHG

FRP P XQEDARQVADMI\ LV HAWHQADOR H I HAAYHD P SBP HQADQG VXWRLQ FKDQI H Z IMKLQ
DQRU DY DARQ DQG WKDWAKDQJ H IV QRABMADERXWP DNQJ GHAMRQV DWKH GDGHIAKLS BIYHO
EXVLY DERXWHQUXUQ) WWDWHYHW RQH LQYRYHG XQGHUAMIQGY VKH UDARGQD®! EHKIQG WWH

FKDQIH WHUURGH LQWH SUIRFHW DQGKRZ WHUFRQMEXWRQY KHS DRKLHYH WH

RU DQ] DARQY.JRDY

) RTRZ 1QJ WWH SUIMVHOMMRY ' U* IHQHUBIG DQRYHYHZ R WH RXVWRP HVR! WH H HIAMVH
6 KH QRWIG WDWKKH DPAYIW QRARQD KL KQJ KWIG VXFFHW XCFREERUIDWYH P HAKDQWP V
DOHDG 1Q S@FH EXWDAR J DYH SDUAFLSDQW WWH RSSRUMQW VR H FKDQJ H QW KW DFLRW
FRXQMHY 0 RWMBDUAFLSDQW UHSRUMG VKDVWKH FROMQAZ DV LHBIYDQWR WHURZ Q FROM W
DQG LOAFDWG WHULQMQARQVRR DSS® Z KDWKH. BDUQHG | RUDGYRFDR. SXLSRVHV
,QDSDUMEX@UWD P HDQQ) I XCGFRP P HQAD FLYLDQ QXWH GAVPUEHG WDWAKH VFHDUR
ZDVYHY UHDDME DQG HYRNHG DQ RUGHDOKH SHWRQD® | DFHG 6 KH VKDUHG KHUH SHUHQRH
R FRP LQJ XQGHUILLHZ KI®1 Z RINQJ VR DILOD SDWHQNIQ D KHIFRSWIUGKUQ) DP XGHAVRIDO
UHVSRQMH DQGKRZ GDQIHRXVDQG 1 UJ KWQQ) WLV Z DV HVSHAD® DVDAYIADQZ KR LV QRW

WDIGHG | RUVXFK D FRQAQI HGR

3 DUAFLSDQW LGHQW LHG FRQFUHM RSSRUMQUEHV LOFOAQ) WWH 60 $5 7 REMPWYHY GHYHBSHG
B\ HOFK FRXQM  VHHS$ QQH % | RUMADWAI LE HQJ DI HP HQMP SLRYHG FRRUBCDARQ DG
HQKDQPHG SOQQLQI DAURWWH FLYIIDQ GH HQWH DQG VHEXUW VHRRY 7KHH HFMH B1G
SDUARLSDQA VR GH LQH UHDDME DQG DFKLHYDEG! WADW LE J RDY VR DFFRP SOK Z WKIQD\ HDU
0 RWMFRXQMEV VHWI RDY\VR FRP SBMAZ WO P RQIV Z KLBI$ X\VWDID DQG
6IQIDSRIHVHW P RQI P HIGHY 1 HDUD KDD R WH FRXQMHY | REXVHG WHU
VDM LF J RDYY RQ GHYHBSIQ) IHBIYDQARLY 0 ICBMQY 62 3V DQG SUIRFHWHY Z WK VE R




FRXQMHV VSHALLED® DIP 1Q) VR FUHDWAO 2 8V 7KUHH FRXQMHV SLIRSRVHGIRWP 1Q) Z RINQJ
JWRXSVRUFRP P IMWMHVVR FOUL\ WH&LY 0 LOHDMRQWKLS Z KB DQRMHUKUHH VIXJ J VMG
KRGIQJ J HQHDCSDUAZHUP HHMQI VVR VXYW ELY 0 LOFRRUEICDARY 7Z R FRXQMHV

VXJ J HWMG FRQGXPWQ) H HIFMHY DQG RQH RXVIGHG S@QVVRR GHYHERS DVXUHAGQRH A WP

&EMQ &HHP RQ. 6LIQQJ ( YHQW

7TKHFGMQI FHHP RQ. RSHOHGZ I UHP DUNVIWRP FR FKDIWY/ &$37 5SREHIWWDQGS$ ,5&" 5(
QRV6DQRV IRBZHGE\ / W&RO U . DP 1QHO/ DEEHW DVWUWHRI I IHDOWI QQJ R WH,3K\VD
7HP VR S5HHHYH 725

&$37 5 REHWWDQNHG WH
SDUAASDQW IHFRIQ] HG

31* [RUWHUHIRWIQKRMQ
,3KVD DQG DFNQRZ BIGI HGWHU
GDCHUKLS [QRYIOP MY KHDOK
VHEXUW + H \WIDMG WOWKH
FROQHAWRQV DQG Z RIN GHYHBSHG
GXUQI ,3KVD3DSXD1 HZ * XIGHD
ZIQXSSRIQHZ FRIDERIDARQY DQG
H SDQGWWH FRDODARQR @\H P IQGHG
SDUHY FRP P IMAMG\R UHJ IRQDO
VHRXUW VRYHHI QN DQGSURVSHUW &$37 5 REHIW HQFRXUDI HG SDUAFLSDQW VR DPADY
,3KVD FKDP SIRQVIQWHURL DQ] DARQVE\ WKDUQ) NQRZ BIGI H DQG FRQMEXWQ) VR KH
DADQRHV GHYHBSP HQW: H DOR DQORXQPHG DQXSFRP 1QJ ,3KVD 1REXVHG VHVMIRQ DAIH
,QGR 3DFUIFO OB +HDOK ([ FKDQIHIURP ' HFHP EHU VR LQ<RNRKDP D - DSDQ DQG
H SUHWHG KRSH VKDVWIKH QH W3 KVD HYHQAZ LOVENH SOFH LQ

&$37 5 REHWHP SKDV] HG KDVWKH GH HQVH DQG KHDOM VHRVRYY VKDUH WH\VDP HJ RDY
SIRMPQJ SRSXOWRQY VDI HI XDUEQ) SLRVSHUW DQG SUHVHIYQI VRYHIHIQN + HWIDMG
gBHPXUW IVNH. VR D@R WRVHJ RO DQG KHDOK VHRXUW LY IQHSDLDE®H T LRP. QDWRQDO
VHREXUW 1

$,5&' 5( GRV6DQRYWDNHG SDUAFLSDOW | RUWHUZ RN DQG KLI K@ KWAG WWH YDOH R

VKDUQJ H SHUHGFHY DQG BDUQQ) DRUIRW FRXQMHY DQGVHARLY 6 KH WIMMG WDWH] IRQDO
GDGHIKLS P XWWHP SRZ HUGFDDPWRQ DQG VKD GREDCKHDOK VHEXUW UHIHY RQ QDARCDO
RZQHUKIS $,5&' 5( GRV6DQRYDFNQRZ BIGI HG WH HYHQWY GLYHWH UHSURVHQMRQ DQG
SRIQMG RXVWKH QHHG VR VLERUSDQV DQG SURFHEXUHV VR HDFK FRXQM VFRQM W KH
UHVWILDMG KDWKHDOK VHRXUW 1Y QDARGDOHRXUW DQG FDEBIG | RUDQ LOWAT UDWAG DSSURDFK
DFLRW ALYIOP LMY DQG VHRXUW VHRVRWY/




6 KH GLHAMG SDUAFLSDQA DMAQARQVRR WH HYHQAY DWE RIN H SOIQQ) WDWKH FHOADO
QHVE RIN UHSUHVHQW LQMUFRQUHAWIGHW  Z MK RUDQJ H 1 RUVKH FLYLIDQ VHRVRUDQG SXLE®! I RU
NRLOAGH HQHVHIMERY $,5&' 5( GRV6DQRY WIDMG WDW3 KVD Z LOFRQAQXH VR VXSSRUV
,QGR 3 DALLLE KHDOK VHRXUW SUHSDUHEQHW DQG UHVSRQMHE\ SURP RWQ) FRIDERIDWRQDQG
LW LDWRQ DAWERVK GRFDCDQG LHI IRCDABIYHY P RYIQJ |URP ELOVWIDOR P XGAMDMWALDO
FRRSHIDARQ

$,5&' 5( GRV6DQRYV\MWHWHGWH QHHGVR LQYROH QRQ KHDOK DRRY D IQ) ¢ HKDYH
KL KQI KWGWH [P SRUVBQFHR HQI DILQ) QRQ KHDOM VHRVRRYY EHFDXVH KHDOK VHEXUW LV CGRW
MWWAMH UHVSROUELON R P LQMMHVR KHDOI W/ D QDARCDOMHEXUW DAXHWDWHTXLLHYD
ZKRBI R JRYHULP HOADQGLQGEHHGDZ KRB R VRAIHW FKDEHQIHIQZ KLFK Z H DUH DELHTXILHG
VRSO DQDPWYHULR®! : HQHHG VR EXLE DQGWQG VR WRVH IHDMRQWKISVQRZ | DVIQHYHU
FUMY MY SHRS®! QRAMVIABLRVRFERY WIDWP DNHWH QLI HHQRHT 7 KH HYHQAHQGHG Z VK WH
RIFIDOAIQQ) R WH725 ZKIFK IRP DO ERXIKWB1 * IQR,3KVD 7KH$ XVADIDQ' HHQFH
) RIFHDQG8 6 ,QGR 3DFLIF&RP P DQGMIQHGWH72 5 1IWAMUHDILLP LQJ WHUDQQXDO

FRP P WP HQAYR FREBPAYH KHDOK VHREXUW 31 * WHQWI QHG EHFRP 1QJ ,3KVDV/ I LUMIX@®

P HP EHUFRXQAI DIMUVHQ) DV DQREVHIYHU 7KIVWMIQQ) VRRNSOFHGXUQI 31* VWK
\ HDUR , QGHSHQGHQFH KLI K@ KWQJ W JURZ 1Q) LRGILQWH UHIIRQ

,QKVFBRMQ] UHP DNV / W&RO U

. DP IQHAHRI Q] HGWHIRWP DO
WIQQI R WH725 DVWKHRIILFIDO
HOM R 31* IQRWH,QER 3DFLLF
KHDOM VHEXUW DADQFH + HWOQNHG
,3KVDVODGHIKLS | RUKHU
FRQIGHFHIQ31* DG
DFNQRZ BIGI HG WH FRXQM 1Y/ LR®I DV
ERWK FRQ HHQFH KRWDQG QHZ
DADQRH P HP EHU + HHP SKDV] HGWH
QHHGIRURQIRIQJ GD®RIXH AYIO

P QMY FRIDERDARQ DQGIDWU
UHVRXUFH GMAMEXVRQ\R [P SLRYH
UHJ LRQDCBUHSDUHEHW + HGHVRUEHG
31* VP HP EHUKLS DvVD\MDWU LF

P RYH VR VWHQI VWKHQ FDSDELOAHY DQG
SDUHUKLSV | RUFRGPWYH
SURWIPARQ DQG WRELOW +HP DCH
FODUWDWRIQQ) ,3KVDZ DVD
WIDMP HOAR 31* VFRP P WP HQAIR
IOMURSHIDELON UMIHQAH DQGWH
SIRWPIRQR! W SHRS®!



































































