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) RUHZ RUG

&RP P XQW VDIHW DQG FUP H SUHYHQUIRQ LV D VXEMBQUWDOT XDAW R @H MWXH
IRUD@R RXUFRP P XQWAV DV 1QAYIGXDY DQG FRBAMWHD * HIYHUQ) JRRG

FRP P XQW VDIHW LY P XGIDFHWG DQG IV QRWVWMDERX\WIFNIR) FUP H DQG
QVREHU EXVWHQUXUQ) JRRG KHDEN DQGZ HBHQ)  VXMIE®I KRXAMQ) VDIH
QHLIKERXUKRRGV DQG SRVMYH HFRGRP IE DQG VRADAHI HHIMRYQ DV Z HODV
FRP P XQW FRKHVIRQ

7KH GHIYHY R RXUQHZ FRP P XQW VDIHW VAADWI IE SOQ UHTXILHV DO
AINHKRGHY  SDUGHLY DQG WH FRP P XQUIHV DFURW 0 DOVIHG \R Z RIN

\RZ DUV VKDUHG REMAIYHV © H Z @7 RINKDUG \R P D[ P IVH RXUH THRYHQHW
DV D SDMZHUKLIS \BFNIR) QRARQD WH REYIRXV [P SDPWEXVWDOR \WH XQGHDIQ]
MXHV Z KIFK GUYH FUP H DQG QVREHUZ WKIQ RXUFRP P XQUHV

7 KH DELIOV \R UHSRUWFRQFHUDV [Q UHDMRQ R FUP H DQG GVRBHUMYXHV IV
IP SRUIQADV Z HODV KRZ Z H UHVSRQG R WHVH MXHY SUIRYIAQ) FRP P XQUHV
Z K \WH FRQIGHQRH \KDWDV D SDWZHWYKLS Z H \BNH \WHVH FRFHDY VHURX\VO

DQG SURIGH HHCGEDHN RQ WH DRMRQV \KDVWKDYH EHHQ \IINHQ

7 KLY GREXP HONRXIHY \WH SDUGHWKIS]V FRP P R HQMWR FRP P XQUW VDIHW E\
ZD' R DWDWIIE SOQIRUWH QH VWKUHH\ HDWY/ IGHQMA LQJ \WH DRIRQV Z H Z L

\UNH DQG Z KDW/XFRHW Z IOBRN \H VR RXUFRP P XQWHY DARRW 0 DIV IHG
FDQ EH DWXUHG \WWDWDV D SDMHUKIS ZH Z 1R DAY H FDQ W EXI@G D VDIHU

MIRQJ HU DQG P RUH FRQIGHON) DOVIIHG

( ®PWGO D\ RUR 0 DQUIHG




7KHO DOV LHG@B FRP P XQLW
VDI HW SDUQHUKLS YIMRQ

0 DOVILHGS &RP P XQW 6 DIHW 3 DURHW/KLS Z LAFRQAOXH R Z RUIN\R
P DIQWAQ D VDIH DQG VHEXUH 0 DQVIIHG

7KLY YMRQ Z IOFH UHDO/HG WURXI K \WH IRGRZ 1Q) SURIMAY
. &UHDM D\WUYIQ)  VIEWDQADQG VXVBICDE®! GMUEW
. 0 DIQBIQWRQ VDIH DQG UHMMMHQNFRP P XQUHY

«  3URYIGH D FBDQ DQG Z HBRP 1Q) HOVIURCQP HQW

% ZRNQ) FR®RYHO Z H Z IOGDFKIHYH RXUSURUMAV

&UP H DQIMVRADCEHKDYIRXUDQG \WHUH THRW [P SDRWKH TXDOWV R
OH QRARQD IRUWH YIFWP V EXWDOR WH Z IGHUFRP P XQW W
P SHIDWH \WDWZ H DCAHW IWXHV IQD WP HO  HIIIHHQADQG HIHRAH

P DQQHU



. KDAVVKHFRP P XQWV
VDI HW  SDUADHUWKLS"

7KHP DRRUDP R \WH SDUGHUALS IV VR UHGXFH FUP H \WH IHDUR FUP H DQW/
VRADCEHKDYIRXU DBERKRIDQG GXJ P VXVH DQG WHGXAQ) WH RIHQAQ) 7KH
&UPHDQG' MGHUSFW  SOFHV VIBVARY GV RQFRP P XQUW VDIHW
SDUGHYKISV R

3 LRGXFH D MRLOADWI LE LOWT HQFH DWHWP HQW
3 UHSDUH DQG P SGP HOWD FRP P XQW VDIHW S@Q

( WEEQ/K LQIRUP DARQ VKDUQJ DI IHHP HQW
& RQGXFWGERP HWE KRP LELGH UHYLHZ V

~ ~ ~ ~—

6HAIRY) R WH&UPHDXG' MREHUSFW  GUHAW\KDWZ H P XWKDYH
FRP P XQW VDIHW HP EHGGHG QR RXUSDQQQ] SRIF\ DQG RXURSHIDIRGDO
@ R DRMW

2 XUFRP P XQW SURUMHV FDQQRWEH DGAUHWHG 1Q IVROMRQ 5 HGXAQI AP H
DQG IP SURVIQ) FRP P XQW VDIHW UHTXILHY VAIRQ) SDUGHUKIS Z RINQJ 7KH

0 DQVIIHG & RP P XQW 6 DIHW 3 DUZHYKIS DIP V \R GHOYHURXUSURUMIAV
WURXIK GFDAFUP H SIHYHQIRQ Z RINDQG B\ EUQI Q) I HIMHUFRP P XQWHYV
WH YRGQBY VHRARUDQG UHBIYDQADI HAHV \R HQVXUH \WDWFRP SGf SUREGP V
DUH DCAHWHG




2 XUSDWFHWKIS FRP SUMHY UHSUHVHQEBMYHV |URP WH IRGRZ 1)
VBVARY  DQG CRQ VWINARY DI HQAIHV

1 RN KDP \KILH 3 RIFH
. 1 RWIIKDP VKILH 2 11IEFH R \WH 3 RTFH DQG &.UP H & RP P MIRGHU
. 0 DQVIHG' MUEVERXGAO
. 1 RWIQJ KDP VKILH & RXQW & RXGFIO
. 1 RMQIKDP \KILH) IUH DQG 5 HVFXH 6 HYIEH
. 0 1G 1 RW 3 OFHG ¥DVHG 3 DUGHUKIS 393
. 1 RWIIKDP VKILH 3 UREDIRQ 7 KWW

1 RWRI KDP WKIUH 3 UREDMRQ 6 HYEH

. 7KHEXMIQHW FRP P XQW
. 9R3QI VHARURLI DQVDIRQY
. 5HVGHQN FRP P XQW




7 KH \WUDWAJ LF S@Q

7KHO DOMIHG & RP P XQW 3 DAMZHYAKLS 6 WDWILE 3 @Q q

IGHQMHY KRZ \WH &RP P XQW 6 DIHW 3 DUGHIKIS &63 SOQV W \UFNB
GFDARP P XQW VDIHW MXHV \KDWP DWHUMR \WH GFDAFRP P XQW

7 KH SOQ LV UHYIVHG DQQXD® \WURXJ K UHYIHZ 1Q) LQIRUP DMRQ VHWRXWO \WH
FRP P XQUV VDI HW WD LIE DWHWP HQADQG 1URP LQIRUP DIIRQ REBICHG

IURP \KH DQQXDAFRP P XQUW FRQUXGEMRQ Z KIEK HQUXUHV \KDWEXUWHQN
MVXHV DUH VEINHQ LOR DFFRXQADQG XVHG R GUHAWKH &6 3 V\MIDMI\ DQG

DRRQY

7KLY SOQ DO Qv Z W \WH SURIMAV RXVEDHG [Q\KWH 1 RWIDI KDP KILH 3 RTFH
DQG & UP H&RP P MMRQHWV 30Q P D\H 1 RWV VDIH SOQ DQG
\WH VDM [E REMPYHV Rl \IH 6 DIHUL RWIJ KDP \KIUH 9RDUG 7 KLY
HQVXUHV D FRBIPYH DSSURDFK \IR DFKIHYIQ) \WH EHVWERWIE®! UHVXAV DQG
RX\WWRP HV IRUMH SHRS®I DQG FRP P XQUIHV Rl WH 0 DQVILHG GMUEW




/ H1DA WDP HZ RWN DQG
JRYHUOP HOWSRORA

&RP P XQW 6 DIHW 3 DUQHWKLSV &63V DUHDWIWWRY |HDWUH R WH
QHE RWIN Rl SDUZHWKLSY WDWKHS R VBFNG! FUP H DQG LHGXFH
UHRITHQGIQ) DQG Z HH VHWKS XQGHUB HPWRQY Rl WH &UP HDQG

' IVRUWEHUS FW

3 ROFH DQG &UP H&RP P ZMMRQHU

: HZRUWYHY FEVHO Z W \WH 3 RIFH DQG & UP H &RP P MMRQHU 3&& IRU
1 RNQIKDP VKILH & DURTCH + HQY  Z KR KDV DQ IP SRUBQANABNARY URBI 1O
UHOMRQ\WR FRP P XQW VDI HW SDUGHWKISV

7KH P XUMDOGXW Rl 3 &&V DQG FRP P XQW VDIHW SDUGHWKLSV IV \R FRRSHIDM
KDYIQJ UHJ DUG \R HDFK RKHUV SURIMA DV VHWRXWQ\KH 3 && Vj0 DNH 1 R
6 DIH SOQDQG WH &6 3 VAMDWMI IE DWHWP HOW

7KH FRP P MMRQHY SOQ KDV \KUHH VIP SBI REMPIYHV
t  3UHYHQID FUP H DQG SIRMAID] SHRS®I ILRP KDUP

t  5HSRQAQ HIFHQ® DQGHIHAYHO \R FRP P XQW QHHOV
t  6XSSRUD YIFWP VDQGVXIYRY Z MgHWHY DQG FRP P XQUAV

/| RFDAQWP DFW

7KLY GU IMDMRQ J LYHV D FBDUWL CDONDWERFDCDX\WWRUMA P X\WZ RUN Z MY GFDO
FRP P XQUAV DQG QHLI KERXUKRRGY \R 110G VROMRQY \R SUREGP V 1Q WHUDUWD
DQG SOFHV \WH FRP P XQW DWKH KHDWWRI GHAMRQ P DNQJ ,\\WD@Z V @FDO
DXWRUMAV R Z RUNVRI HIKHUZ W HDFK RWHUIQ QHZ Z D\ V\R GUYH GRZ QFRW IQ

GHVLJ QQJ DQG GHIYHUQ) VHIIEHV
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2 | 1 HQGHU UHK DELOVIDRQ DFW

7 KLY DPWHQUXUHV DORIHQGHY UHFHYH DABDW P RQKV VXSHYIMRQ IQ \WH
FRP P XQW RQUABDVH ILRP FXWRG. & XFID® KLY DABZ V \WH * RYHWCP HQW
DQG &RP P XQW 6 DIHW 3 DUGHWKISV \R EHIIQ\BFNIRY \WH XQDFFHS\WBE® KLIK
UHRIHQGAQ) DMV Z MIQ FRP P XQUHV

$ QW VRADCEHKDY LRXU RUP HDQG SR@HAQJ DFW

7KH $ QU6 RADO/HKDYIRXU &UP HDQG3RTIAQ) $FW  IV\WH

BU IMDMRQ Z KIEK JXIGHV Z KDADI HQALHV FDQ GR 1Q UHDMRQ R DQWY
VRADCEHKDYIRXU

7KHOZ VHW RAMKH IRBZ Q] V[ SUHYHQBAYH P HDVXUHV \KDWADQ EH
XVHGE\ DI HQARV

., QUMQAIRQ

. &UP IQDOHKDYIRXU2 W EHU

. ' VSHYDCBRZHWY

. &RP P XQW 3 IRMAIRQ 1 RIFHV DQG 2 LGHY
. 3XEQF 6 SDFHV 3 IRMAIRQ 2 [EHWY

. &BVXWHR 3UWHP MV

) RUBFDAQYRIHP HONDQG DFFRXQIUELOW \KH $ PWDOR LQFOIGHV
&RP P XQW 5 HP HG. DQG\WH &RP P XQW 7 WJHU

1 RWMRQIKDP WKULH I DP LOHV RXWRP HV SMQ

7KLY SOQ GHVFUEHV WH DSSURDFK \R HDJ LELOV \BU HWQY) DQG

P HDVXUQJ RX\WRP HV XQGHUWH VHFRQG SKDVH R WH JRYHUP HOAY
WRXEGIG |DP LOHV SURIWDP P H 7KH SOQ GLDZ V \RI HMHMDMI [E
SURUIMAV ILRP DFURW D IDQIH R SXETE VHWYIEHY DQG Z KDW

1 R KDP VKIUH & RXQW & RXQACDQG SDWHUDIHQFLHV DIP \R
DFKIHYH Z W HDFK 1DP 1©®




&DUH DFRW
7 KH FDUH DPWKHSV \R [P SURYH SHRSGIV LQGHSHQGHQRH DQG Z HEEHQ)

1 RWIQIKDP ) LLHDQG 5 HVFXHA FRP P XQIW UMN P DQDJHP HOWS@Q

7 KLV VHYIEH SOQ VHW RXAMD QXP EHUR VDWW IE J RDY

. BWDMIIEJRDO : HZIOKHS SHRSGIB, VDIHIURP 11LHV DQG RKHU
HP HUJ HQARV

. BWDMIIEJRDO : HZI@P SURYH IILH VDIHW IQ\WH EXICIQIV SHRS®I OvH
DQGZRWNIQ

. BWDMIIEJRDO : HZIQMHVSRQGIP P HADWO DQG HIHAWHD \R
HP HJHQGR ICHGHQONV

. BWDMIIEJRDO : HZ IQFRQIQXH \R VXSSRWGHYHRS DQG GIYHWAL RXU
SIRHWRQDY RINRUH

. BWDMIIEJRDO : HZ IQFRQIOXH RXUIP SURYHP HQANRXUGH \R GHIYHUDQ
RAWMEBQEQ] VHYIFH

. 6WDMIIEJRDO : HZ I@P DQDIH DQG IQYHWAQ RXUVHYIEH \R HQUXUWH Z H
DUH [IWRUWH | XU

. 7KHVH JRD® DUH VXSSRWG E\ \WH 0 DOVILHE & RP P XQW 6 DIHW
3 DUEHIKIS




1 RMUIQI KDP VKLLH SUHY HOWGXW  FRQUAW

7TKHDP R &217(67 VW UWHGKFH \WH UNW \WH 8 QWG. IQIGRP W
FMY HQV DG W IQMUHAV RYHWHDV ITURRP \WWURWWP - VR \WDWSHRS®! FDQ
JR DERXWKHUQYHV [UHHO DQG Z W FRQILGHQFH

&217( 67 KDVIRXUZ RINWWDQGV

SXWXH W MES WURIMADWIFNV

3 UIHYHOWMR WS SHRSE!I EHFRP 1Q) WURIWY RUVXSSRMQ] \MUWRIMP
3 LIRWIFWAR\ARHQI WWHQ RXUSURMRARQ DJ DIOWD \MURUIMADWEFN
3UHSDUH W P My DM \WH 1P SDRWRI D WURUIMADWIFN

6D HU1 RWMQJ KDP WKLLH ERDUG

7 KH SURUMHV DQG FUIRW FX\WNR) \WHP HV DJ UHHG 1Q - DQXDY DUH
3 URUIMAV

. ' RP HIF $EXVH

. 6HURXV9IRBIFH IQFRBRIDIQY <RXQJ 3 HRS®I DWIMN R RIHQAQ)
DQG RUFUP IQDCH SBAIMRQ 6 H XDO® IRBIFHDQG 9% *

. 3UHYHQW

. +K+DP 2 [IHQFHV g VOYHY DQG H SBAMRQ

. ) DXGDQG &\ EHFAP H

. &RW PN 7KHP HV

. 5HEXAQ) 5H RIHEQ

. 6XEVBGQFH O IVXWVH

. ) HHIQJVR VDIHW

. 3URWMAV SIRSRVHGDV &6 3 BIG

. 1 HIKERXWKRRG&UP HVq UREEHY EXU@OU  YHKIE®! FUP H DQG XWDO
FUP H

. $ QWRADO/AHKDYIRXU




' RP HWIF YLRGIQFH FUP HDQG YLPIP VDFW

' RP HVIF KRP IEIGH UHVIHZ V Z HIH HABEQ/KHG RQ D VWINARY EDVIV XQ&aHU
VHAIRQ R \WH' RP HWF 9 [RBIGFH &UP HDQG 9 IFWP V $ FW 7KV
SIRYMRQFDP HIQR IRIFHRQ  \K $SUD

6 WDWJ LE J RYHUDGFH |RUGRP HWWIF YIRBIGRH DQG DEXVH @\ \R \WH QDURGDO
© IRBIGFH DIDIQW RP HQDQG* 1LY $ JHQED

0 &3 KDV RYHDQUHVSROVEIDN [RUFRQGXAIL] D UHYIHZ Z KHQ D GRP HVIE
KRP IFIGH KDV RFFXUHG 7 KHVH WHP HV SUIRYIGH IRFXV \R WH VHRRUV Z RN IQ
HOFRXUJ Q) YIEWP \V/ \R GVFEVH \WH DEXVH DQG 1O WH GQIHUMUP  UHGXFH
UHSHDWIEWP VDUMRQ

1 RMQIKDP &W DQG 1 RWIRQJIKDP VKLLH 9 LRBIQFH 5 HGXPURQ 8 QLW

7KH 9 IRBIGFH 5 HOXPURQ 8 QW95 8 1V D SDUGHWKLS \WDWEUQ) V \RI HWHU

VSHADQAV IURP &FDQJ RYHLCP HQWKHDEN HEXFDMRQ SRIFIQ) DQG FUP IQDO
MVAMEH \R Z RUN Z M FRP P XQUIAV \R UHGXPH VHURXV YIRBIGRH DQG \BFNB! W
XQGHDIQ) FDXVHV

7KH95 8 \WNHV D SXEQr KHDAK DSSURDFK Wi UHGXHQI YIRBIQNVAUP H IRFXMQYJ

RQZ KDWZ [@P DNH D GLIHUHQRH \R Z KRBI SRSXOMRQY FRP P XQUHV DQG
JURXSV




6LOFH VIKH W\ @O

3 LIRMPW I XQGHGE\ VKH 1 RWMIQIKDP WKLLH 2 | | LFHRI VIKH 3 RQFH
DQG &UP H&RP P MMMRQHU

( DKICDQADO HDU - W SUOR WO DUFK & RP P XQW 6 DIHW 3 DURHUAKISV KDYH
\WH RSSRUNQAW R EIG IRUIXQAQ] IRUFRP P XQW VDIHW \WWHP HG SURMIFW

q

7TKH3&& IXQAQ) IRU Z DV VSQNEHX HHQ IRXUDUWHDV R EXMCHW

< R\ LOMYHQIRQ
7RZ Q FHQAH DP EDWDGRY

' HS® DE®I&&79

7KH* 5( $7 3 IRWPWHTXDIRQ

, VWKRX@ EH CRWG \WWDVWKH &2 9 ' 3 DQGEP IF KDG DQIP SDRAWRQHDHK R \WWH
SURWIFW Z KIFK FDXVHG WHP  \RR EH DCDSWIG DQG DAMUHG DV \WH \ HDUSURI UHWHG




< RXVIK LOVAUY HOWRQ

7KH < RAK , QMYHQIRQ 3 URVIPWZ DV FRP SOMIG LQ SDZHIKLS Z W \KH \ RX\K
P HQRUQ) VHYIEH 6Z1MAK 8 S 7KLY SURVIGHG RQH \R RQH P HORUQ) DQG

ER] LQJ FRDFKIQJ IRUD FRKRWR \ RXQJ SHRS®I Z KR Z HUIH DWIMN Rl HOMUQ)
\KH FUP LODOMMIFH A WP 7KH ER] 1Q) SRIMRQ R \WH SURMPWZ DV

VI QUEDQ® KIQGHHGE\ WH SDQGEP IE

7 KHUH Z HUH WO\ RXQJ SHRS®! RQ\WH FRKRWZ KR UHFHLYHG RQH \R RCH YILIXDO

DQG&2 9, FRP SIOQNP HORUQ) 7 KHVH Z HUH IGHQMHG \WURXI K SDMZHUKLS
Z RUN DQG \WH GHAFDWG 0 DOVIIHG < RXQ) 3 HWRQY 3 DQHO

6 XFPHW VARUHV [QFOGH \WH IGHQMEDIRQ R DQ DGX@WP DBI Z KR Z DV H SBUMTY
\ RXQJ SHRS®! 7KLV KDV BIG\R P XGMDIHQR P HAIDIV 1Q UHOMRQ R
VDIHIXDUEQ) WH\ RXQ) SHRS®I LQYROHG DQG \WH KRXAMQI SURYIGHUKDV

FRP P HQFHG HYIFWRQ SURFHHGEQJ V DI DIQAMKH P DB

) YH R \WH FRKRWKDYH DOR EHHQ UH HUWHG W \WWH \ RXW RITHQAQJ \WDP V
SUHYHQMMYH \MDP

$ @R WRVH Z MO WH SURMPWKDYH FRQIDXHG IR HQJ DI H Z WK VHIYIEHV
$QH DP S®IR \WH SURWIPW/ DV IRBZ V

0DBI$ q \HDWY IQYROHG IO DOMRADEHKDYIRXUIQ J URXSV DWRADWG 1O
\WH ) RUAWW RZ Q DUHD Rl \WH GMIEW7 KLV P DB KDG QR FUP IQDCKMRY EXW
Z DV RCH R \KRVH CDP HV UHI XOWD QVFXWHG B\ SRIFH DQG RKHUSDUGHLY
+ 1V DWHQEDGFH DW/RKRROZ DV XQUDIWIDRRY  DQG IWZ DV FBDUWDVKLY
HGXFDIRQ Z DV VXITHUQ) DV D UAVX@R KLY EHKDYIRXU

+HZ DV GAICHG 1Q SRWHWIRQR D VP DA@DP RXQAR FROAR®IG AXIV
$ 6ZI\K 8 S FDVHZ RUINHUZ DV 1QYIWG W EH SDWR \WWH 1QMYHZ DQG

UHRUIDYH BOMEFH P HAMQY Z KHWH WH 6 Z WK 8 S VHVEH Z DV QVFXWHG




7KH\ RXQJ P DBI DQG KLY IDP 1O DI UHHG \R EH UH HUHG \R KLY SURVIFW

+ HVXEVHTXHQ® HQJ DI HG HQKXVIDWEFD® Z W \WH P HORUQ) VFKHP H DQG
Z RX@ DSSHDUWR KDYH HP EUDFHG D QHZ EHJIQQIQ) + IV VRKRRODWHQEDQFH

IP SURYHG W QUEDQ® DQG KLY \WDFKHY EHIHYH KH IV QRZ RQ FRXWH \R

FRP SOMWI KLV * &6( V +H IV QRZ FROUGHIQ) FRGU H FRXWHVY DQG LV SDQQQ)
IRUIXUMUH HP S@ P HQW7 KLY HQJ DI HP HOADOR BIG \R\KH P DBIV P RIKHU
DSSURDFKIQ) RXUFDVHZ RUNHUZ KR LGHQMHG \KDWKHUH Z HUH SDUHQIZ) DAXHY
1Q UHDMRQ R D VIEQ 2 XUFDVHZ RINHUVXSSRUMG WH OG. \R REVBAQ VXSSRW
Z K KHUSDUHQUQ DQG \WH VIEQQ) Z DV UHHUHG \R ERW 6 Z WK 8 S DQG WH

SUHYHQEMYH \ RXK RIHQEQ) \WDP

7KH P D®I DQG KV VIE@Y KDYH VXEVHTXHQ® QRWEHHQ \WH VXEMPWR DQ

SRIFH LQYROHP HONDQG KDYH QRAEHHQ IQYROHG IQ DQ. IXUKHUUHSRUMG DQWY
VRADCEHKDYIRXU




7RZ QFHQWH DP EDWDGRW/

7 KHVH Z HIH GHS®\ HG 1Q EHE HHQ GFNGRZ Q SHURGY \R SURYIGH FRP P XQW
UHDWXUDQFH Z WO \WWH UHBICDUWDV R \WH GMBEWT7 KH. SURYIGHG J®YHV DQG
P DV \R VKRSSHLY \RJ HWHUZ MY J RYHUP HOABRYIGHG &2 9, DGYIEH

' HSQR\ DE®1 &&79

" HS®R P HOV ZHH ®Z IRUWH\ HDUGKHWR &2 9, EXWHTXIUHG
P DIQMDGFH

7 KHUH Z HUH \WUHH GHS® P HQN DV 6 % KRIVSRW DFURW \WH GMMEW
&DP HIDV AR\ HG RQ VW [RUD \WUHH P RQK SHURG 7 KH P RWWAJ QILIEDQN
GHSE\ P HQKDV EHHQ DWD SDUN RQ/ DG EURRN ( ABAM Z KHUH WL QLIEDQW
GDP DIH Z DV EHQ) FDXVHG R SO\ HTXISP HOW7 KH GHSE P HONGHWUHG
IXUWKHURIHQPHV DQG SURVIGHG SRIMQIDCHYIGHCRH |RUKH IGHOMEV R \WH
SHBHWDWRY

7 KH* UHDWB LRMIFW

7KH* 5( $7 3 URWPWHQDE®N SUP DY VFKRROFKIGUHQ\\R J DIQ NQRZ BIGIH
DERXVKHDEM UHDMRQVKISY R H SBUH Z KDWERP HVE DEXVH IV DQG\R
NQRZ Z KHUH\R JR IRUKHS DQG VXSSRW

7TKH* 5( $7 3 UWRWWY GHOYHUHG R\ HDU SXSIV B\ |DAQMMRY

WDIGHG B\ ( TXDURQ , W GHDYHUHG LQ DQ DI H DSSURSUDM 1XQ DQG
IOMDAYH Z D\ (| TXDUMRQ KDV GHOYHUHG HDUD LOMYHQURQ DQG DZ DUHQHW
WDIMQJ SURVIPW [Q SUP DY VRKRRY VIGFH ( TXDURQ GHYHBSHG 7KH
* 5($7 3URWPND EDVHG XSRQWLY H SHIHQFH  SXSIODQG WDFKHU
FROVXGEMRQ DQG DQ DSSUHFIDIRQ R \WH QHHGV Rl SXSIOY DQG VRKRRY

8 QRWHCDWO GXHW\WH &2 9’ SDQEP IF W DV QRASRWEGI W
GHOYHUWLY SURMPWR VWYGHQW QUHAW® 7 KH SRR DV GHOYHUHG R

WDFKHY DQG SUIRIHVWIRQDA YID 0 IRIRVRIW HDP V IRUWLY W EH FDVFDGHG
QR VFKRRY XSRQ WH UHMLD R I XQDWHQAEDHH




7TKH2 3&& 1XQAQ) IRU Z DV VSOERX HHQ A R\ RXWK
RUHQMWG VFKHP HV

6ZMK 8S

< RX\K SURMIPWO SDIZHUWKLS Z MK 1 RWID KDP VKILH & RXQW & RXGALO
\ RXAK VHYIEHV

6Z WK 8S

TKHIWDQMRG6ZMWK 8 SZDVWRVXSSRWKS W YXQHDE®!I BFDO RXQJ

SHRSGI DOEHZHHQ DQG  \HDWR DIH &DQAGDMY Z HH IGHQMHG
EDVHG RQ D VHLYIEH SURYIMIRQ FUMAID DV IRGZ

./ IYIQ) Z W DGYHWH FKIGKRRG H SHIHQFHV $&( V' RUGHYHBSP HQEO
\WDXP D

. 1((7 1RNQ( GXFDIRY ( P SB P HOARU7WDIQQ) RUIQEQIHUR
EHFRPIQJ 1 ( (7 DV ZHODV SUWVHQIY D UMNRI HOMIQ) RU
UHP DIQQJ 1Q\WH FUP ICDOMIEH A \AMP

7KH\ RXQ) SHRS®I Z HUH UHHUWHG R \WH SIRWFWE\ 0 DOVIIHG' MUEW
&RXQAO/ FRP P XQW VDIHW \WMDP IQ @MIVRQZ MK 6Z MK 8 S

6Z WK 8 S SURYIGHG RQH \R RCH P HORUQ \R\KH \ RXQ) SHRS®! \BIBUWHG
\R IOAYIGXDAQHHGY ,Q DAAMRQ P RWZ HUH SURYIGHG Z W ER] 1Q) \MMRQ
7KLY XQTXH FRP EICDMRQ R DAY DOIFSDMG RARRP HV IQFOGQ) \WDW
\WH\ RXQ) SHRS®!V SK\ IEDADQG P HQBCKHDAK Z RXG P SURYH \KH\

Z RX@ EH WWHHG DZ D\ IURP FUP H DQG DQIVRADCEHKDYIRXUIQR P RH
SRVMYH DAY DQG\KH. Z RX@ P RYH \RZ DBV HOXFDURQ HP SE P HOW

RUNDIQQ]

7KH SRMPWEHQHIMG P HOMAVEHEHHO $SUD DQG ) HELUKDU
DODIHGEHEHHQ DQG

KRXWY R IQMQULYH RCH \R RCH P HQRUQJ \RRN SOFH GXUQ) KLY WP H
SHIRG SOV KRXWR ER Q) FROFKIQ) 2 QDYHDIH P HQMAV UHFHYHG
KRXW R P HORUQ) HDFK ZIWK  KRXWY EHQJ \KH P RAMBHFHYHG B\

DQ RCH 1QAYIGXDO




3 RVMYH THHCGEDHN DERXW Z MWK 8 S V VXSSRWKDV EHHQ UHFHYHG IURP

UHHUWHY DQG DIHQAHY Z RINQJ Z W \KH\ RXQ) SHRS®! IQAFDUQ) \WH
IP SDPAKDWRXUVHIYIEHV DUH P DNQJ

' XUQ) WH P H SHURG |RRG SDUFHY & KUV DV JUIW ERR\V DQG \RIGMIHV
Z HIH GMUEXWMG \R \WH P HQMHV DV SDWR \WH KLIK SURILGI & KUMA DV

6Z K8 S) XQG DSSHDOVXSSRUWMGE\  DP RQIVWRWHY - D\ CH 7 RY@DQG
&KIMRSKHU' HDQ 1 RNQIKDP &1W R / MADMUH 2 DNIHG & ROAKPUIRQ
DQG ' HIWHV&RIHH

6 XFFHWHV Rl WL SUIRMFWOQFXXGH

$9& IV DQGQYHV Z W \WHUP RKHUDQG VIE@)V RHR ZKRP ZDVDOR
UH HUHG \R \WWH VHIIEH $%& Z DV IHHWHG 1Q) HELKDW GXH\R
UHSRUWMG DQIVRADCEHKDYIRXUIQ \WWH 0 DOVIHG'  MMPW? KH P RKHUZ DV
FROPHUHG DERXVS %& V DQIHUDV WH Z HUH DJ.J UWMMYH DW/FKRRO

0 HORUQ) EHIDQIQ) HELXDY Z KIEK BIG\R $ %8 EHQJ IQYROHGIQ
ER] 1Q) VAWIRQV \R KHS Z W FRQIIGHQFH DQG VHO HAMHP 7KH P HQRU
VXSSRWMG $ %48 DURXQG GXJ DZ DUHCHW DQG UHI DUEQ) HP RURCDO
GHYHBSP HQW

Q- XO® \WH P HORUVXSSRUMG $ %68 \R WDQVMRQ [URP \WH 0 DOVIHTG

&RP P XQW 6 DIHW 3 DUHWKIS FROADPWR 6 Z WK 8 SV QHZ HP S®\ DELOW
SWRIWDP P H VHSDUDMO IXQEHGE\ \WH <RXW ) XWMUHV ) RXQEDIRQ \R KHS

Z WK IXUKHUHP SE\ DELOV W@ FRQILGHQRH DQG IXWXUH FDUHHURSMRQY 7 KDW
P ROK WH VXFFHWIX@® VHREXUHG HP SB P HQNQ \WH FROAKFIRQ LOGXAAY
7KH P HQRUKHSHG $ %8 R DSSO® DQG DFKIHYH D &6 &6 FDUG ,Q$XIXW
$9%& UHFHYHGJUDW &6( UHVXV




< RXVIK SLRMIPWQ SDUMHUVKLS Z LVIK 1 RWAQI KDP VKLLH &RXQW
ERXQFLO< RXVIK 6 HUY LFHV

' XH\R ICFUHDVIQ) WXHV R $6 % Z IO 0 DOVIHG \RZ Q FHQWH DQG &FDO
SDUN \WH SDUGHW/KLS UHFUXIWG D\ RX\WW Z RUNHULO \WWRVH DUHDV DQG DAWKRVH
P HV [GHOMHG DV SHYIMMOMAXHY IURP @FDAQM@ HGFH 7 KH SURVPW
\BL HWIG $ 6 % DQG BFDAMXHV IQYROIQ) \ RXQJ SHRSBIDIHG g \HDWRI
DIH

< RX\K Z ROHWY FRP P HGFHG HQJ DI HP HOARQ \KH VWHHW Z W DO, RXQJ
SHRSGI IURP ) HEXDY 7KLY Z DV FDUIHG RXVWRQ WUHH DIVMUQRRQ HYHQQIV D
ZHN

, QAYIGXDCSUIRWIPW Z HIH GHYHBSHG \R \BU HWDUWDV DQG\ RXQJ SHRSG!
KUKQ KWGE\ \WH O DOVIIHG' DAUEVE RXQFLO/ FRP P XQUW VDIHW WDP DQG
RKHUMENH KRGHY

7KH\ RX\W Z RUINHY IRFXVHG RQ

. 3URP RIQY H MY \ RXK SURYIMRQ DYDIDE®! \R \ RXQ) SHRS®I
. (QIDIIQ) \ RXQJ SHRSG! 1Q SRVMYH DRV

. &RONEXUD) \R GFDAQMM HQFH J DIWHUQ)

. 5 HHUQI \ RXQJ SHRSGI \R RWHUDI HQAHV

. 5HEXAQ $6%Z MIQ\KH QMUEW

. 7DUHY IQAYIGXDY IRUIRFXVHG\ RXAK Z RUN IQMYHQIRQY

. &KDQIIQ) EHKDYIRXU




$ IWMUVRKRROKRXWY RAWHDAK B\ \WH \ RX\K Z RUNHLY 1Q WH HYHQQIV HQUXUHG
\KDWKH. Z HUH DEGI R P D] LP IVH HQI DJHP HOWZ W DV P DQ. \ RXQJ SHRSGI DV
SRWIEB! 7KH\ RXW Z RINVHWIRQY RSHIDMG IRUXS R KRXWY RQ HDFK
RFFDVIRQ DQG \WH \ RX\W Z RINHLY HQI DI HG Z W\ RXQJ SHRS®! Z KHUH \WH,

Z HH JDINHUQ) 7 KH FRQYHWDIRQY Z HUH DIP HG DVEXIEIQ) HIHAYH
UHDMRQUKISV Z W\ RXQJ SHRSG! R JHWD J HDMUXQGHIABQEQ] R Z K\ \WH\

Z HUIH JDWHUQ) DQG Z KDADGMIDIWYH DRYMAY WH. Z RXG OH \R GR

<RXQ SHRSEG! Z HH RITHUHG WWH RSSRUMQW R VUINH SDWOQ ERZ @ / DVHU
4 XHWDQG RAERRUDRIMWAY DVWKH O 1% GYHQXUH YDVH

) URP \IH LOMYHQIRQY R \WH \ RX\WW Z RINHLY WY FBDUWWDW RXQJ SHRS®!
Z HUH QRACHFHWDUD DZ DUH R KRZ WH. DUH SHUFHLYHG Z KHQ\WWH JDIMHULQ
O HUJ URXSV DQG \WH P SDRWAKLY P Dv KDYH RQ RIHY Z MIQ WH FRP P XQW




7TKH2 3&& IXQAQ] IRU Z DV XVHG IRUX R SURVIFW
6ZI\WK8S
6 DIHU2 DN 7 WH

6ZIWK8S

2 QFHDIDIQ6 Z WK 8 S Z DV DI DIQHQI DI HG\R P HORU \ RXQJ SHRS®IDV
1Q SUHYIRXV\ HDWY + RZ HYHU FHOADOR \KLY \ HDUR! IXQAQJ ZDVWH . HILD * L
* IRXS

7KL Z DV OXQPKHG R VXSSRWY RXQ) Z RP HQWR FRP H \RJ HWHUDQG HQIDJH IOD
YDUHW R DRYMH 6 Z WK 8 S DUH IXQQQJ D JURXS H FGMYHO IRUIHP DG
\WHQV DQG\ RXQJ Z RP HQWR SURYIGH D VDIH VSDFH Z KHUH \WH. FDQFRP H

\RI HKHU P DNH 1UHQGV 1Q D SRVMYH HOYLLRQP HOADQG \R SURP RM |HP DG

HP SRZ HWP HQADQG VDIHW 6 HWIRQV Z I@QFOGH EHVSRNH Z RIWKRSV \BIBUHG \R
\KH J URXS DQG HQUEKP HQADPYIMV \R Z RUN RQ UDIMQJ \WH J URXS V DVSILDMRQY
DQG FRQIGHQFH 7KH DUH DOR EH XQQIQ) VSRW DRI BIG B\ \WHUTXDOLHG
DQG HQMXVIDWIE FROFKHV ( DFK Z HHNWWH. SURYIGH D P HDADQG UH UHVKP HONV
IRUKH JURXS

7KHQDP HC HILD P HDQV CRXQ] (ROHW 6Z WK 8 S VXSSRW\ RXQJ Z RP HQ\R
HP SRZ HUWHP VHOHV \R P DNH SRVMYH GHRMRQV \RZ DBV \WHUQH FKREHV

7 KH SUCAS®! REMPIYH IV \R JLYH\ RXQJ Z RP HQ LQYRIHG 1Q G IXGRURQDO
VIWDMRQV LOWLI KWJI XIGDQFH DQG QGHZ. H SHUHGQFHV WDWP D RKHZ IVH EH
ICDFFHVWIEG R WHP  Z W D YIHZ \R @ IWSUHYHQNDQG GHWUI L DZ D\ 1URP \KH

DORR WDJ LIE FRQVHTXHQRHV




6Dl HU2 DN 7 UHH SURNMRW

7KLY SURVIPVWZ DV FHQUHG RQWH 2 DN'7 UHH / DQH ( VABAM DQG IRFXWHG RQ
\BU HVKDLEHQQ) 1Q UHVSHRWR \WWH IRGZ 1QJ IGHQIMHG DDV Rl YXQHDELDV

7TKHWRI DQG IWRP P RRUR FGNV
7KHWRI SHGDCOR FGV
$ WRQ

7 KRVH LQYROHG 1Q K1Y SDMGHYAKLS IQUIMYH Z HUH 0 DOVIIHG' MUPWE RXQAO
1 RWIDJ KDP VKIUH 3 RTFH 1 RN KDP VKILH ) lWUH DQG 5 HVEXH DQG:  HVWW
1 RN KDP VKIUH FRGBU H

7ZRE VR DAIRQZHH FRP SBAWGZ MW RYHU  KRXVHV YMWMG E\ \WH ILUH
DQG UVEXH VHYIEH 5 HMGHQN Z HUH RITHUHG [LUH SUHYHQURQ DGYIEH DQG
SURSHWHV DWHWHG IRUILLH VDIHW KD DBV

) LWH RIEHY YMMG GFDOFKRRY \R FRP SGM HEXFDURQDACEXW DURXQG I1ILH
VDIHW DQG \WWH CDQIHWY R [1LH VHND]

$ 1lUH DSSMQFH KDV EHHQ Z IDSSHG 1Q SURP RIRGDCP DIMUDOR DGYHWYH \WH
IQUDYH DQG W P DIQP HWDIH R 11UH DQG DWRQ SUHYHQIRQ : HW

1 RWID KDP VKIUH & RTU H UHFRP P MRQHG D QXP EHUR! XVHG SHEDCR FBV
Z KIFK Z IOEH GMMEXWMG\R YIEWP VRl P\ FBINKHWDQG SXSIO R BFDOFKRRY
Z KR KDYH VKRZ Q DQ P SUIRYHP HQAQ \WHUEHKDYIRXUDQG D GHVILH \R P RYH
DZD\ IURP FRP P NI FUP H DQG DQMRADCEHKDYIRXU

7 KH SRIFH DQG GFDIXWRUIMN FRQGXPMG FRP P XQW HQJI DIHP HONHYHQN
Z HUH YHKIE®! DQG SHEDAR FO! VHRXUWY GHYIEHV Z HUH GMUEXWMG \R UMGHOW

R \KH HIW [UHH R FKDUH




7KH 3 RTIFH DQG GFDIDXWRUIMN FRQGXPWG FRP P XQW HQJ DIHP HONHYHQW
Z HIH YHKIE®! DQG SHEDAR F®! VHEXUMY GHYIEHV Z HUH GMUEX\NG \R UMGHOWV

Rl \WWH HADW ITBHH R FKDUH




TKH&29 ) SDQGHP LF

7KH&29,  3DQEP IF SUAVHOMG W QUEDQNFKD@IQI HV IRUWH
&RP P XQW 6 DIHWV 3 DUGHWYALS [Q UHDMRQ\R P HWRGY R ZRINQJ DV Z HODV
VXSSRMQ] DQG HP EWDFIQ) \WH CDMRQDCSXETE VDIHW HIRW

: KIOWAUP H DQG $ 6 % IHO\WH SDUGHYAKLS SURYIGHG WH IRTRZ 1Q) VHYEHV
UHDWMG \R \WH SDQGP IE

. ' DMAUEXMRQR! IRRG SDUFHY \R\WWRVH IQ QHHG
. ' DAUEXMRQ R XU HOASUHVFUSURQY \R YXQHDE®! SHRSG

. 5 HDWXWDGQFH SDARY DFUIRW WH GMUMEW

. 3DMRYWHQXUWHFRP SOFHZ M WH&2 9,  WHIXOMIRQY




6 DI HU6WHHW

7KWV Z DV D + RP H 2 11IFH IXQGHG SURMPWFUHDIMG Z W \WHREMPIYHR! \DFNTRJ
GFDDFTXMMYHFUP HY IQFOQQ] FDUWHWQG EXUON  7KH IXQAQ) ZDV
REVBACHG IR@Z 1QJ D EIG FRP SOMG LQ FROMGQPIRQ Z W \WH 1 R KDP VKILH
2 |IIFH R \WH 3 RTFH DQG & UP H & RP P MRCHU

VWZ DV FHQMHG DFURW DQ DUHD IGFRIBRIDIZY 0 DQVIHG 7 RZ Q & HQWH DQG
UHMGHQIDCDUHDV \R \WH QR DQG VRXK R W

7 KH SDUFXOUWIDQGY R 6 DIHUG WHHW  Z HUH DV IR@Z V

5 HVLGHQUDCEX U @MU

$ GHIFDMG XU O 5 HGXPURQ2 IIIFHU 962 P DAH FRQEPWZ LM UHFHQW
EXUOU YIFWP V QHLI KERXWY DQG XQGHWRRN D UVN DWHWP HQW DQG SURGXFHG
EHVSR\H [P SIRYHP HQ/SDQ JRG MIGHUDQG EIRQY H IQMYHQIRQY EDVHG RQ
UMN DQG YX@HDEIDV $ FROADPRUWHQ LOABEBIG DSSURSUDWM |LYH GIYHUGRRU
GAV ZIQERZ DOV 3,5 OKWDQGRU3,5 DANYDWG: L) LRU * &&79
\RXJKHCHG Z 1QGRZ V. GRRY RUVHFXUH VIGH J DWWV DV DSSURSUDW | RUIQAYIGXDO
UHMGHQW QHHGY DQG YXQHDELOAY

, QD WRWI¥ HIWP H WL GG W D BHGXRWRQ 1Q WH QXP EHURI BHSHDVWNERP V
1Q \WWH SURWMRWWDUHD



+L YIMELOW SDWR® DQG HQI RUFHP HQW

$ GHAFDWG 6 DIHUG \WHHW WDP Z DV FUHDIMG IURP BFDCSRIELQ) \WDP V

& RXQAOOH.I KERXUKRRG Z DUEHQV Z KR XQGHWRRN KLIK YIVIELOW SDARY 1Q DQG
DIRXQGWHWS  KRW VSRW R WH \WUHH FUP HWSHV \BU HWIG GXUQ) SHDN
P HV @D\ V

$ OMR WS RIP HDQG$6%RIHQGHY Z DV FHDWG 7 KHVH Z HIH U HWG
Z W D GHAFDWG 1 R KDP VKIWH 3 ROAH 2 SHIDWRQ 5 HDFKHU7HDP - 7KLY

SUHYHQMNG DQG GHMPWG RITHQPHV DQG SURYIGHG SXETF BHDWXUDQRH

7KW/ Z DV D+ RP H 2 [1IFH IXQGHG SIRMPWFUHDWG Z W \WHREMIPIYHR! \DFNTR)
GFDDFTXMIYHFUP HY IQFOEQ) FDUWHWWDQG EXUOUN  7KH IXQAQ) Z DV
REBIQHG IR®Z Q) D EIG FRP SBMWIG LQ FROMGQAIRQ Z W WH 1 R KDP KILA
2 |IIFH R WH 3 RTFH DQG & UP H & RP P MRCHU

VWZ DV FHQMHG DFURW DQ DUHD LGFRISRUIMD] 0 DOVIHG 7 RZ Q & HQWH DQG
UHMIGHQIDCDUHDV \R \WH QR DQG VR R W

7 KH SDUFXOUWIDQGY R 6 DIHUG WHHW  Z HUH DV IR@Z V

5 HMLGHOVMDCEX U MU

$ GHAFDMG XU O 5 HGXPURQ2 IIIFHU 96 2 P DAH FRQEPWZ LW UHFHQW
EXUOU YIFWP V QHI KERXWY DQG XQGHWRRN D UVN DWHWP HQW DQG SURGXFHG
EHVSR\H [P SIRYHP HO/ASDQ JRG MIGHUDQG EIRQ H IQMYHQIRQY EDVHG RQ
UMN DQG YXQHDELOV $ FROADPRUKHQ LOABEIG DSSURSUDM |LYH GIYHUGRRU
GAW ZIQERZ DOV 3,5 OKWDQGRU3,5 DANYDWG: L) LRU * &&79
\RXJKHCHG Z 1QGRZ V. GRRY RUVHFXUH VIGH J DWWV DV DSSURSUDW | RUIQAYIGXDO
UHMGHQW QHHGY DQG YXQHDELOAY

, QD WRWI¥ HIWP H WLV GG W D UBHGXRWRQ 1O WH QXP EHURI BHSHDVWNERP V
1Q \WWH SURWMRWDUHD




8879 DQG$ 135 P ROWRUQJ

) RXUDGAMRQDAN HG &:&79 FDP HIDV Z HIH SXUFKDVHG DBQJ Z M WQ$1 35
FDP HIDV 7 KHVH Z HH IQABGIG LQ GFDIRQY Z KHUH \MHUH Z HUH P RQURUQ)
JDSVQ-DURWH\RS  IGHOMHG KRAWVSRW 7Z R DAGMRCDOM GHS®\ DE®I *
&&79 FDP HIDV Z HIH DOR P RYHG DURXQG \WH KRAWSRW 7KLY BIG\R D P RUH
FRP SOMW FRYHIUH R &&79 DQG$135 FDP HDV DRURW \WH P DIQ DUMIDO
URA\MV R 0 DOVIHTG

7 KH FRXCACSURIMYHG \WH P RQWRUQ] R DOR.&79 FDP HIDV FBVH R \KH
KRW/SRW [GHQMHG DQG Z RINHG FEBVHD Z MY WH KL K YIVEE®! SRIFH DQG

Z DUEHQ SDARY' 7 KLY HQKDQRHG FRYHUDI H DQG \WH DEGMRQDAQM® HFH BIG
\R D TXIENHUSRTFIQ) UHVSRQUH SUHYHQUQ DG GHWRIG) FUP HY

9 HKIFRUP H

7KH( FRQRP IE9DOH$CEHG (9% UHSRWWKRZ VWDWKH\RS — KRWSRW IRU
YHKIE®! FUP H Z HUH FDUSDUN HWHUSXEQE RUSUYDW 7 KH SURMIPWRIILEHLY

Z RUINHG Z W RZ QHY Rl \WH FDUSDUNY \R SURYIGH FUP H SUHYHQURQ DGYIEH DQG
DQLP SURYHP HQASOQ IRUHDFK FDUSDWN : KHUH P HP EHY Rl \H SXETE Z HH
\WH YIEWP VV \WH SURVIPMEURYIGHG \BL HIKDUEHQQ) VXSSRWHIKHUZ W *
&&79 1P SIRYHG @KWY RURKHUSURSRMRCDM P HDVXUHV IR DIWILQ SDUN

P DUN\VARYY ,Q RKHUDUHDV RZ QHLY DWIMVN Z HUH SURYIGHG Z W VHRXUMW

GHYIEHV FUP H SUHYHQUIRQ DGYIFH DQG SXETFW IR LGFUHDVH DZ DUHQHW

1 HIKERXWKRRG Z DWKHV Z HIH GHYHBRSHG 1Q KRAVSRWBFDAHRP P XQMWAV R

EXIG UHMIHQFH DQG QOWUDOXWYHMQFH $V D UHVXOR \KLY IQUMYH 1LYH
0 DOVIIHE FDUSDUNY Z HUH DZ DUGEHG VDIHUSDUNG) ABAYY 3 DUNO DUN




1 HUJ KERXWKRRG FDSDAW EXL@LQI DQG UHVLOHOAH

$ EDVHIDH SHUIFHSMRQ VXUYH Z DV XQGHWINHQ IRUWKLY EIG DQG DQHGR
SURMPW/XUYH Z L@EH XQGHWINHO R DWHW \WH FKDQJ HV

$VWH VBUAR WL SIRMFVRQD R UMVSRQGHQW Z HUH IQYROHG 1Q DQ
QHLI KERXUKRRG Z DWKHV RURKHUFRP P XQW JURXSV EXWRYHU ~ ZRX@ @H

R J HWQYRAOHG MCHH

$ \WILG VHARUFRP P XQW JURXS 0 DOVIIHEG & RP P XQW DQG 9 REQIY

6 HYIFH Z HH FRP P MMRQHG R GDG RO \WHP H 7KH P DGH FRQIIPWZ W
\KH UHVSRQGHQW \R EXIG FRP P XQUW FDSDRW DQG UM@HGFH Z W
QHIKERXWKRRG Z DRKHY RURKHUFRP P XQW JWRXSV 2 YHU R IHP DBV
UMAQ) 1OQWWH DUHD IHIXQUDIH RUYHY XQUDIH DIMUGDUN FRP SDUHG \R R
P DBV 9&6 KHT IRFXV JURXSV Z WK \WHVH Z RP HQ DQG J LY \R FRQVXGWRQ KRZ
\R [P SURYH VDIHW DQG IHHIIV Rl VDIHW

1 HIKERXWKRRG $ GV XVHG YHY QMBI DQGGMQFHRYHU R WRVH QRW
Z IVKIQJ \R JHAQYROHG LQAFDWG \WDWKH. Z RX@ @\H R UHFHLYH IQRUWP DIRQ
RQ WH SURVPWKH DBWYA WP DQGWDIQQ |RURINIEHY KDV EHHQ W QUIFDQ®
EROWUHG

( QYLLRQP HQWP SWRYHP HQW & WUHHWQI KVQJ DQG LP DIH

6 \WHHWDI KW DFUIRW \KH SURVIPWDUHD Z DV DWHWHG DQG Z KHUH DSSURSUDM
XSCDWMG 2 EVWKRIL WHHV Z HUH WP P HG DQG \WH DUHD Z DV \WH VXEMIPAR
H \\D DWHWP HQW Z W UH) DG \R Z DM DQG FODQEHW ( LJKWOHZ @ KUY

FROP QV Z HH IOABMIG \R XSIUDCH @KWY DQG&&79 FDSDAW  IQAYIGKDO
OQMIDV Z HH XSIWDGHG

' LYHUMRQ

&KDQIH* WRZ / LYH FRIDERIDIMG Z W \KH SURVIPWOQ \WH GHML QDWMG DUHDV
Z KHUH WHURXWHDFK \WDP  DRYH® FROCHAMG Z MY LORYIGXDY VK] J @
Z W VXEVBIGQFH P IVXVH 7 KHUJ RDQY. DV \R J XIGH \WHVH IQAYIGXDY \RZ DU

FRXQUH@R DQG WHDW HOAVHLYIEHV DYDIOE®! WURXJ K \WHUVXEADGRH
P LVXVH SURIDP




6 DI HU6WHHW

6 DHU6WHHW D SIRMPWXQGHGE\ WH + RP H 2 [IIFH VSDQQQI W R\ HDY/ IV

FHOMUHGIQ: DWRS DQDUHD IGHQMHG B\ \WH 1 R KDP VKIUH 2 [1IFH Rl \KH
3 ROIFH DQG & UP H & RP P MRGHU

$VIWNH KHDWR WKLY LQUDMYH @V WH FRUH REMIPIYH R UHGXAQ) YIRGIGFH
DIDIQAMZ RP HQDQG I 9$: *  DQG HQVXUQ) WHUVHQUH R VDIHW Z IWIQ
RXUFRP P XQW 7 KH SURWPWHQFRP SDWHV D IDQJH R VADMI IHV IGFGQQ)
FRP P XQW HGXFDIRQ RIIHQGHUP DQDI HP HQW&.& 79 HQKDQFHP HON
HOYIURQP HQBAP SURYHP HONV DQG VDIHW P HDVXUHV IRUH FRP P XQW

6 SHALED® IRU: DY/RS WHVH HIRW IQFOIGH

. &&79 ( QKDQFHP HQW ) LYH QHZ FDP HIDV KDYH EHHQ IQABMIG Z KIGBH V[
H MY FDP HIDV KDYH EHHQ XSJ WDGHG

. &&79 SHXIH+HS 3RIQNV $QIQCRYDWH SIRWPWHCDEBN YXQHDEG!
IQAYIGXDY \R HABEQK AUHPWARQEPWZ WK D &&79 RSHIDWRUL \WH. 1HHO

\WUDWCHG 7Z R KHS SROQN Z IOFH SDFHGIQ: DWRS D@Z IQ) SHRS®!

Z KR THHOXQVDIH W VXP P RQ DWIMIICHH Z KIB EHQ) XQEHU& & 79
FRYHUDIH

. 6DIH6SDFHV $ FFUHGMMRQY / RFDAEXVIGHWHY Z LOUHFHYH \BRIBUWHG
&&79 A WP V DQGWDIQQ) \R IGHQM \KHUSUHP IVHV DV VDIH KDYHQV IRU
YXQHDEG! LQRYIGXDY ) RXWMHQ EXVIGHWHY KDYH EHHQ VHBIPMG \MURXI K
@FDOYIVXDO/XWYH V DQG FRQUXGEMRQ

. 6DIHIXDUGIQ) $ SSCEDARQ 7KH SIRUFWKDV SIREXUHG ~ @FHQVHV IRU
\WH + RO * XDUB SKRQH DSSTFDMRQ Z KIFK Z @FH AMUEX\MG \R Z RP HQ
DQG J L 1QWH FRP P XQW + R@H* XDUG LV D SHYRQDO/DIHW DSS WDW
XSCDMV WH XVHN SUHAVH GFDIRQ HYHY  VHRRQGY [QWH HYHQAR! DQ
DBWWHWYIQ) DV D SHYRCDDDOWP  GHWUIHONHYIGHFH FRBPRU DQG
P RWH




Q\WH DUD HIKWHZ II[HG$135 FDP HIDV KDYH EHHQ IQAB@IG DBQJ Z MK
DP REI®I$1 35 FDSDELOV IRUWH GFDCSRIEQ) \WDP 7KLY H SDOVRQ
HQKDGPHV FRYHUDI H DBQ) WH P DIQ URXWMV \WURX] KRXVWKH GMUMEWEROAMUQ)
HIRW [Q FUP H SUHYHQUIRQ DQG GHMPIRQ

) XUKHUP RUH VHYHUDOFRP P XQWY [RFXVHG WDIQIQ) SURTWDP V KDYH EHHQ
IQUDMG

. 7WDIQQ] IRU+ HDOM\ 5 HDARQVKLSY 7KHVH SUIRIUDP VDIP \R HGXFD\M
\KH FRP P XQW DERXVEXI@IQ] KHDGK\ UHDMRQUKISV

. 6DIHW $Z DUIHQHW 7WDIQIQ]  / RFDQIURXSV DQG LQAYIGXDY Z IOUHAHYH
VDIHW DZ DUHGHW WDIQQ) \R HQKDGRH WHUSHWRGQDODIHW

. &RP P XQW 9% WBQGHU7 WDIQIQ 7KLY WDIQIQ) HTXISV IQAYIGXDY Z W
\WH VN@ R UVSRQG VDIHD DQG DSSUIRSUDIMO Z KHQ Z MgHWIQ) RU
GDUIQ) DERXVKDUP IXCHYHQW

$ CAUHWMQ) DOMVRADCEHKDYIRXUIQ:  DWRS LQYRIHV FRP P MMRQQJ \ RXW
Z RUN DQG GYHWIRQDY DRYMH 7 KHVH HITRWW DUH EROWUHG B\ SDUGHUKISV
Z WK VXSSRUWWHYIEHV VXFK DV6 Z WK 8S 1,' $6 @ RPHQVS$IG ( TXDURQ
&* | DQGRKHY 1QFRMERDIRY Z MW \WH RQIRQJ FRP P XQW Z RIN BIG E\
9IEDQN DYRS

7R HQUXUH \KH Z HOEHQ) R KK UMN DQG YX@HUDE®! IQEYIGXDY DQG |DP L@V
D P RQK® P XGDIHR P HAMQ) KDV EHHQ HABEQKHG 7KLY P HAMQ) VHYHV
DV D SOWRP IRUGVRXWQI DQG FRRUEIGDIA] DSSURSUDM VXSSRW
IOMYHQIRQY IRUKRH IO QHHG




,QUHVSRQWH \R VDIHW FRQFHDY Z H DU [P SBP HQIL VHYHIDCP HDVXUAV \R
HQKDQPH FRP P XQW Z HOEHQ)

. ,PSWRYHG/ LJKWQJ : HDUH IQABG@Y DEEMRDOD KU 1Q YXQHDE®!
DUHDV DQG DEGIHMQ) HOYILRGP HOBCREWKPIRQY 1 RIE® 7 KH & DULY
DUHD Z LOUHFHYH XS \R VHYHQ Q7 @KW VI QUEDQ® [P SURYIQ) VDIHW
7KLY SURWMPAY FXUHO® 1Q SURTUHW DQG RXVWRP HV Z LOFH GHBABIG 1Q \WH
QH WHSRWAXSCEDWM

« &RP P XQW 7WIQQJ 3WRIWP V : HKDYHFRP P MMRCHG YDURXV

FRP P XQWWDIQQ] SWRIWDP V' 7 KHVH IQFOGH VHWIRQY RQ IRARUQ)
KHDEM\ UHDMRQVKLISY VDIHW DZ DUHQHW IRUGFDQ) URXSV DQOG LOAVIGKDY
DQG FRP P XQW B\ BQGHUMDIQQ] 7 KH OWHUHT XISV IQAYIGXDY \R
UHVSRQG VDIHO DQG HIHRAYHD Z KHQ Z MZHWIQ) RUBDURIQ] DERXVKDUP 1XO
HYHQW

« $ QWVRFIDOY/HKDYLIRXUO IMJ DARQ 7 R DCEHW DQMRADCEHKDYIRXUIQ

: DURS ZHDWH IQYHIY 1O\ RXW Z RUIN DQG AYHWMRDY DRIV

$CAVRQD® Z H KDYH HAREQKHG QGHZ  SDURHIKISY Z W FRP P XQW
VXSSRWHYEFHY VXFKDV6ZIWK8S 1," $6 : RPHQVS$IG ( TXDMRQ

&* | DQGRWHY 7KHVH HIRW DUH FRP SBP HOMGE\ \WH RQJIRQJ
FRP P XQW IQUDIYHV BIGE\ 9IEWDQN DU/RS

« 6XSSRUNRU+LIK 5IVN,QAYIGXDY : HKDYH IQWWHG D P RQKO P XA

DIHGR P HAQI \R HQVXUH \WDVKLI K. UMN DQG YXQHUIDE®! LQEYIGKDY DQG
1DP L@V UHFHLYH WH QHFHWDU . VXSSRIWNOMYHQIRQY \WH  UHTXILH

7 KHVH FRP SUHKHOWYH P HDVXUHV DIP \R FUHD\M D VDIHUDQG P RUH VHEXUH
HOYLLRQP HQARURXUFRP P XQW DQG Z H Z I@BURYIGH XSEDWMV RQ RXUSUR] UMW
LQWH XSFRP 1Q) UHSRWAVH UHVK




3632 UHQHZ DO

7KH 3 XEQE 6 SDFHV 3 IRMAIRQ 2 WGHU 3632  HP SRZ HY FRXQACRIIIEHY DQG
\WH SRTFH IR DAGHW RQIRQ) MXHV R DQM/RADCEHKDYIRUZ WIQ WH GFDO
FRP P XQW

7KH UHFHQ® XSADWMG3632 P SBP HOMGIQSXIXWY P DQEIQV

H MM SURKIEMRQV VXFK DV WHHWELICNQ] DQG P\ FER UHMIEMRQY 1O
VSHALLE SDW R WH \RZ Q FHQMU $ CAMRCD®  IWFRQIXHV \R DAGUHW MXHV
UHDWMG \R EHJJIQ) SXETE XUQDMRQ DQG GRJ IRXA) DRUIRW YDURXY GVNEW

) XUKHUP RUH \WH RUEHUUHABIOV W DXKRUN \R QVSHYH IQAYIGXDY HQIDIHG
1Q DOMVRADIDRYIMEAN 1Q SXETE VSDFHV DQG HQRUIFHV BDVK UHTXWWHP HQW IRU
QRIV IQ SXEQF SDUV DQG SO\ DUV

7 KHVH UHJ XOMRQY KDYH EHHQIQ HIHRADV SDIWR D AVWMRW IGH3 632 MOHH

7 KH DXWRUN KDV QRZ H \MQGHG W YDETEW | RUDCRKHUKUHH \ HDLY DQG
LONRGXFHG D QHZ SUIRYIMRQ IRTZ 1Q) FROVXGEMRQ Z WK \WH GFDAFRP P XQW

2 QH QRIFEGI DEAMRQ IOQYROHV EDQQQ] Rl URDG YHKIE®N IURP DFFHWIQ) D
SIHH R OQG QHDU2 DN'7 UH DQG) RIMWZ RZ Q FRP P RQD NCRZ QDV/j7KH

" HVHWY 7KLY OQG DABFHQAR ( DNUQJ 5 RDG 1V D IDYRUHG URXWM | RUKINHLY

DQGGRJ Z DBOHY + RZ HYHU WKDV BQ) EHHQ SOUXHG B\ SHYMMQOMA/XHY

DUMQJ IURP Rl URDG YHKIE®N DQG P RIRUA FOAV XVIQJ W VDQG. \WUIDIQ

2 1IHQEHY FDQCQRZ. EH IWXHG 1] HG SHQD®V CRIFHV \IR DAGUHW \KLY SUREGP

&& /79

7KHO DQVIHG' MUPW&RXGAO0 ' & &&79 6 XMW FXWHQ® RYHWHHV D
QHEZRNR PRHWDQ  &&79 FDP HIV SIRVIGQ] VXWYHMQRH VHYIEHV
QRWRQD R \KH QMUEWIVHD EXVDOR VR YDURXV \KILG SDUV XVHY 1Q

1 RWID KDP VKIUH DQG' HUE\ VKILH ' DB KDQRIY DQG P DRI HP HONAEWW
DEKHH\RWWH ~ &&79 3 UCAS®N DV RAIHG [Q UHBYDQABY IVOMRQ

Q DIMUD VXFFHVWIXQUHFXMY HQABUYH \WH &&79 VHWYIEH QRZ
RSHIDWV Z W D IXQFRP SBP HOAR Bl IQFOQQ) D GHAFDIMG &&79

0 DCDIHU: DK WHHDMQI R &2 9, UHDWG UVEMIRQY 1Q 0' &IV
WDQMRQQ) EDFNR W UHI XOURSHIMRQY & RQVHTXHQ® D FRP SUHKHQUYH
UHYIHZ SURFHW KDV EHHQ IQUIDWMG \R | DRI D \KRURXI K DQDOMY Rl UM\

DQG RSSRWQWAY JRQ) IRZ DG



" RP HWMF DEXVH

KRXM.QJ DADOQFH
'$+9

2 YHUMH@W P RQMV 0 DOMHG' DAMPWE RXQFLOKDV EHHQ Z RINQU \R
DFKIHYHWH' $+$ $ FFUHGMIMRQ Z KLEK 1V VHHQ DV EFVWSLDFWEH LQ
| DFLOAMOQ) LHVSROVHV \R' RP HWAE $ EXVH

' RP HVIF $ EXVH IV SUIHARE®! DQGKDWP 1V SUHYHQBE®! + RXMQJ
SUR HWIRQD® DQG GFDIDX\WRUN \WDP V DV D Z KR®! DUH IGHD® SOFHG \R
IGHQM Z KHQ GRP HVIlE DEXVH LV KDSSHQQ) HDUD DQG EHIRUH DEX\VH
HVFDOWY R SRIMQIDOHURXY KDUP RUKRP IFIGH

04 HP EHGAQ) D GRP HWIE DEXVH UHVSRQVH DWHYHWY BIYHOKH DXWRUN FDQ
UHVSRQG HIHAIYHO Z W LOMYHQIRQY \KDVSURUIMYH VXUILYRUVDIHW DQG KRG

SHSHRDRYV \R DFFRXQN

7KH' $+$ 1UDP HZ RIN HQUXUHV VXIYRY UHFHYH DQHIHAIYH FROMMONDQG
VXSSRUYH UHVSRQUH ILAMP H DQG HYHY WP H 7 KH YDOHV DQG SUCHSBV
XQGHSIQ HYHY HBP HQAR \WH DXWRUANVV UHVSRQUH DQG DUH UH BPMG \MURXI K
\WHUSRTAHY SURFHGXUHV WDIQQ) DQG SUDPFH




5 RXJ K VBHSHUDPRQ
JURXS 56%*

,QAYIGXDY Z WK P XQB6! DQG FRP SO QHHGV FDQ J HWADXI KWZ MIQ \WH J DSV
EHE HHQ LI HHQAVHIEHY \WDW/XSSRWWKHUGHHGY ' XH \R WH FRP SBf W R
\WH URXJ K VBHSHUFRKRWAKH  RI\MQ 11OG \WHP VHOHV XCDE®I\R VHEXUH
KRXMQJ DQGP DQ. H MY KRXMQJ SURYIMRQV DUH QRADYDIDE®! |RUKHP

7 KHUH DUH IGHQMDE®! J DSV 1Q SURYIMRQ Z KIFK SUHYHOASHRS®! IUIRP KDYIQJ
VXBE®I DFFRP P RGDIRQ DYDIDEG \R WHP DQG EHQJ DEGI\R VXBIQ WHU
DFFRP P RADMRQ 7KH56$* Z DV HABEQKHG DVD IRXP Z WIQZ KIEK
QVEXVWIRQV DUH KDG DERXVDFFHW LOR DFFRP P RGDIRQ DQG SOQV \R | DALOEA
DFFHW LQR DFFRP P RADIRQ

7 KH P XQYR DQYDMRQDOSDQHIFRGFHOADMY RQ WUHH DUHDV Rl EXVIGHW

VBURYIGHY DQ RSSRIWMQW W AVRXW \WH P RWALIEXONVRXI K MBHSHUFDVHV

Z KHH OFN R NRICHG XS Z RINQI DQG RUJ DSV 1Q VHIYIEHV SUHYHQW FOHQW
SURIUAWMQ) QR VXMIE®! DFFRP P REDURQ

WAR@MV IQRWP DIRQIURP WH FDVHV GVFXWHG DQG XVHY HABEQKHG
UHSRWY SURFHWHV Z WIQ \KH R DQVDIRQY UHSUHVHOMG RQ\WH JURXS \R
\KDABDLQQ] IR \WH JURXS LV XVHG R FKDQI H SURFHWHV IRUWRVH Z WK
P XQIB0G! DQG FRP SBf QHHGV

WHYIHZ V FDOVH MXGRHVY |RUVXMUEIQY [RUO DOVIIHGV + RXAMQJ ) IMMBIBWDQG

VHUHHQV RXWIH HUDA \WDWDUH VHHQ DV CRW/XIMWYEG!I RUZ KHUH DAMUCDWMYH
DFFRP P REDMRQ VXSSRWWY VHHQ W EH DYDIDE®!




6 HURXVY LRBAQFH GXW

$V D UHVXOR KLY GXW WH SRIFH @FDCDXWRUIMAV [1UH DQG UHVFXH
DX\KRUMA DV Z HODV VSHALLIHG KHDAK DQG FUP ICDAMVWFH DIHQAHV Z 1O
KDYH VR Z RUN\RI HWHUWR LGHQMA DQG SXEQVK Z KDWDRMRQY \KH. QHHG \R\BNH
FROPWHD R UHGXFH VHURXV YIRBIQNFUP H IQFOIAQ) GRP HVIF DEXVH DQG

VH XDORIHQFHV

( GXFDIRCDCDXWRIMEY SUVRQY DQG\ RXAWW FXMRG. DIHQAHV P D\ DOR EH
UHTXIUHG \R Z RN Z WK WRVH ERGHV DV D UHVXOR KLY GXW 7 KH BU MOMRQ
JUDQW WHVH DXWRUMAY \WH SRZ HUWR VKDUH GDVB DQG LQIRUWP DIRQ Z W HDFK
RWHUIRUWH SXIBRVH R SUHYHQIQ DQG WHGXAIQ) VHURXY YIRBIGFH W
HQFRXUDJ HV DXWRUMAV \R SOFH DQ HP SKDVIV RQ HDU® IQMYHQIRQ Z W

\ RXQJ SHRS®! 1Q RIEHUR SUHYHOMKHP 1URP EHFRP 1Q) HWHUD YIEWP RU
SHISHWDRUR VHUIRXV YIRBIGFH 1Q \WH IIAMSOFH

| RFDCDUHDV FDQ EH 1B [E®! 1Q GHRIAQ) WH JHRIUDSKIEDOH \WQAR \WHU
SDUGHWKLS DQG @FDCDUWHDV Z LOEH HQFRXUDI HG VR XVH H M P XGVDI HCR
SDUHWKISV Z KHUH SRAME®! % HQUXUQ) \KDADTOR! WHVH DXWRUMAY Z RO
\RIHKHUIQ WY Z D \MIDWMI IHV FDQ EH SXWOQ SOFH \R HIHRIYHO SUHYHOADQG
UHGXFH VHURXV YIRBIQFH DQG P DNH FRP P XQUA VDIHU




7KLY IV CRWAWWAD SRTHQ WXH 7R EH VXFFHWIXQQ G-D@Y) Z WKLY \KUHDW

DQUHBIVDQNDI HQFHV GHHG \R IRFXV RQ DQG EH KHG DFFRXQIE®I IRU
SUHYHQIDY DQG BHGXAQ) VHUIRXV YIRBIGFH IQ\WHUGFDODUHD \BU Q) DR
\R \WH SHRS®! DQG SOFHY P RAWDWIMN 7KH QHZ GXW IV NH R DRKIHYIQ) WKLY

7KHO DOVIIHG & RP P XQW 6 DIHW 3 DMZHIALS IV FXUHO® Z RINQJ Z WK
SDUGHY VR VHWRXUUHVSRQVH \R \WH GXW

7KH 9 [RBIQFH 5 HOXPURQ 8 QUWDQG 2 3&& BDG RQ\WH 6 HURXV 9 IRBICFH
5 HGXPUIRQ 6 WDMJ\ YD D UHDAGHW DWHWP HQN7 KH GU IMOMRQ AR \KDW
\KLV P XMWEH SXEQKHG E\ - DQXDY




0 RGHWQ GD\ VDYHU.

0 RGHDVOYHY H MWIOP DQ IRPVIQWHS . IGFGQ) WDIENQ] IQR
FUP [CDCDRYIMIAV @\H FDQQDEL IDWP 1Q) VH XDOH SBAIMRQ GRP HVIF
VOYHY RUIRUFHG @ERXURQIDIP V 1Q FROMKAIRQ VKRSV EDY QDICEDY FDU

Z DVKHV RUP DQXIDRMUCY

. KIOWWY [P SRWME®IH R NQRZ \WH IXQH \WQNR P RGHOVDYHY IQWH 8 .
\WH + RP H 2 [1IFH UHBDVH GDW W GHP ROADWM \KH QXP EHY Rl SHRS®I
UH HUWHG iR DXWWRUWAHY $ VWKH HQG R \WHUH Z HUH

SRWQIDOYEWP VR P RGHDVOYHY g \WH KL KHWQXP EHUR
UH HWD® VIQFH WH UHFRGY EHIDQILQ

R DOR \WHVH Z HH FKIGIHO g P HDQQJ WHUH Z HH SRWNMQIDO
FKIG YIEWP V

R SHRS®! UH HUHG Z HIH Y4 MYK QDIRQDY

Q FUP IQDCH SGMMRQ Z DV \WH P RAWFRP P RQIRP R VDYHUY 1QWH
8. IRBZHGE\ IRUFHG OERXU & UP IQDCH SGMMRQ LV RI\MQ GUYHQE\ \WH
FXGYDIRQ DQG VDBI R GXIVIQWHS . HVSHAD® B\ H SRUQ) FKIGUHY 7KLY
IQFOGHV YMYK FKIGUHQ | RIFHG QR ERXQIV @HV GXJ WDIHIENQ) DQG

9 IHVEDP HVH QDURCDE WD LENHG LOWR | RUFHG OERXULQ FDQCDEL SURGXFURQ

7KHO DOVIIHG & RP P XQW 6 DIHW 3 DUGHYAKLS Z [QFRQIDXH \R DVH

DZ DIHGHW R P RGHQ D, VOYHY Z MY D YIHZ \R IGHOM 1Q) YIEWP V DQG
EUQILQ) SHEHWDRY R MEH




&RW\RI QYLQJ RUMYV

6 1QFH OM \WH 8 QWNMG. IQIGRP KDV EHHQIQWH JUS R Z KDWKDV EHHQ
FD@IG D FRWMR @11Q) FIMY 7KLY KDV EHHQ GAVAUEHG B\ @KH %) ,\WXH
QHZ VSDSHUDV D VFHCDUR [Q Z KIEK \WH FRWR HYHWY GD. HWHQID® @H HQHU

DG IRRG IV UIMQJ P XHK I DAWMUWDQ DYHUDI H ICHRP HV

7KL KDV EHHQ GUYHQ B\ ERI J BEDODQG @FDADRRY VXFK DV\WH &2 9,
SDQGEP IE WH IXHOFUMY DQG 5 XWIDV IQYDVMRQR! 8 NIDICH : KI®! DD
UMGHON R \WH 8 QUMG . IQIGRP ZI@FH DIIHAMGE\ UMQJ SUEHV \KH P SDRWY
P RUH VXEVBQID® IHOE \WRH RQBZ IGFRP HV

7KH UMQ) FRWMR @1QJ KDV EHHQ DWRADWNG Z W D UHGXRIRQ 1Q Z HBHQJ
IQFOAQ) LQFUHDVHG DY LHW DQG Z RYHQQ) P HQBICKHDAK 7KLY VR HWHUZ W
\WH&29,  SDQEPIE KDV SOFHG DQ XQSUHFHGHQMG \WIDIQ RQ SXETF
VHYIEHV

7KH UMQ) FRWMR @1Q) MDY \R SXVK KRXAVHKRGV LOR YXQHUDEG!
SRVMRQV ICFUIHDVIQ) KHDAK! LQHTXDOAY DQG Z RYHQAQ) KHDAK DQG Z HEBHQJ
+ HDGNFDUH GDGHY DUH FROFHUHG DERXVKH P SDRWRQ GFDAFRP P XQUAV
SDWHOW DQG\WHI DQG Z RW WDW/RDUQ) FRVW FRX@ FDXVH D SXETE KHDGN

HP HIHQR




7 KH SRIFH VHWIEH H SUWHY RQIRQ) FRQFHLD DERXVWNH GLHPWRIHDMRQ
EHE HHQ UMQ) @1Q) FRAV DQG IQFUHDVHG SRYHWY Z KIEK RIWMQ UHVX@V IO D
VXU H 1Q FUP ICDCDRIYIW 7 KLY SUMVHON D VLI QUEDQNRKD@IQ) H FXUWHO®
IDFHGE\ OZ HQRUFHP HQW

&RP P XQW 6 DIHW 3 DUGHYKISV IQWP HV R VXFK FIMHV P XMWEH SUHSDUHG
\R DEDSVWR WH FROIXD® VKUMD) VRADADQGVDSH & GDWD \WHVH

FURXP ABIGFHV Z LOIQ HQFH WH GHYHBSP HOAR RXUVDW LIE SOQ P RYIQJ
IRZ DG

7KH®&FDAP SDFVWRI WH UMQI FRWARI @Qv1CQJ FUMLY LV HYLGHQWQ
0 DOVIIHG

0 DOVIHG KDV H SHUHQFHG D KHI KWQHG GHP DQG IRUIRRG DQG IXHO
DWIMICHH GXH W \WWH HVFDOMQY FRWAR @1QJ 7 KH 7 OAWWHQY )WDYV

Z MZHWHG D VXEABIQIDOXS\EN 1Q UHTXHVIV |RUIRRG EDQN SDUFHY

6 [P XGHQHRXV® DWHQEDQFH DWAL 0 DOVIHG IRRG FOEV KDV P RUH WDQ
GRXEBIG Z \W HDFK FOE QRZ VHYIQ) RYHU P HP EHWY SHUZ HHN FRP SDUHG

WDQDYHDIHR  1QWH SDVWWAL P RQKV 5 HP DUNDED WLV VXUH 1Q

DWHQGDQRH IQFGGHY D VI QUEDQAQXP EHUR! Z RINQJ 10P LOHV VHHNGQJ
DIIREDE®! IRRG VXSSRW

$CAVRD® EHIHHQ$ SUO DQGO DK 0 DMIHG' MM RXCHO
MXHG HP HJHQR  IXHOYRXFKHY R UMMGHQW IDAQJ IXHORUWWHY 7 KHWH
YRXFKHY Z HUH SURYIGHG \R \WRVH XMQJ SUHSD\ P HOAP WY Z KR Z HUH HWKHU

IQHP HIHQR FUHAWRUKDG EHHQ AVFRQQHPMG DQG Z HUH XQDEG! R \RS XS
\KHUP HAMY/




3 ROFH DOG | LLH GDVID

&UP HDQG GLIVRUGHU

& UP H DQG QVREHUFDQ EH MG HG DI DIQANKH DYDIDE®I DWW |RUKH OMWAER
FRP SOM UHSRWMZY \ HDWY VHH DSSHQAL

7 KHWH LV DQ IQFUHDVH 1Q UFREHG FUP HRY RIHQPHV Z KIEK FDQ
SDW® EH DWHEXWMG \R \WH LI QUIEDQAHGXPIRQY VHHQ GXUQ) WH &2 9,

SDQGEP IE VHH $SSHQA[

$OR WH IQFUDVHV LOMMDWG IQ$ SSHQA[  FRQUEX\M \R \KH FXP XOMYH UVH
IQYIEWP EDVHGRIHGFHV R




$ QW VRADCEHKDY LRXU

7KHGFUDWHR 1Q DQMVRADCEHKDYIRXULY VL QUEDQADQG SOFHV \WH
0 DOVIHTG & RP P XQW 6 DIHWV 3 DUGHWKLS 1Q D SRVMYH SRVMRQ 7KLY
UHGXAIRQ LV DI DIQMKH EDANTUIRXQG R WH &2 9,'  SDQGEHP IE EXYW DR D
UHOPMRQ R WH SRVMYH SDUGHWYKLS Z RINQ) DQG IQMYHQIRQY \WWDVWKDYH
EHHQ FRQGXPMG RYHUWH SUHFHAQ) \ HDWY

) LLH DQG UHVFXH
6 HH$ SSHQA[

1 RWID KDP VKILH ) 1WH DQG 5 HVFXH 6 HYIEH SOFH D VWRQ) HP SKDVY RQ

IP SURYIQJ WHUXQGHIABQAQ) R FRP P XQUIHV VR WH. FDQ SURMFW

1 RWIDJ KDP VKILHV P RAMWYX@HUDE®! DQG IGHQM EXI@IQIV P RAMDWIMNRI 11LH
7KW FRP P XQW IIADSSURDFK 1O FRQWGQRURQ Z MY SDUGHY KHOV \MHP \R
\BIGUWHUVHYIEHV \R P HHWALHHOANHHGY DQG X@P DMO  VDYH QHV

7KH FROIDXH \R Z RUN FEVHD Z W SDVZHURLI DQVDIRQY \R IGHQM DQG
VXSSRWWXQHDE®! SHRS®! KHSIQ) WHP \R B\ VDIH IURP 11UH DQG RKHU

HP HUJ HQHBHY DWKRP H
7 KHUH DUH VRP H IDRARY Z KIFEK SXWSHRS®G! DW HDWUUMN R KDUP  1Q \WHU

KRPH 7KH&+$5/ ,( SURIGIKHSV\KH) WWH DQG 5 HVEXH 6 HYIEH DQG
FRP P XQW SDUGHY \R IGHQM SHRS®! Z KR DUH DWD KL KHUUMN

&+$5/,( WDQGVIRU

. &DUH DQG VXSSRW

. +RDAQ

. $ORKRO

. 5 HGXFHG P REIOW

./ lYHV D®H

., QDSSURSUDM \P RNQJ
. (CH®




7 KH VHIIEH WDIQV SDUZHLY 1O RKHUVHRRY \R UDIVH DZ DUHQHW R 1ILH LM\ 1Q
WHKRP H IQFOGAQ] XVQJ WH &+$5/,( SURILGI VR KHS IGHQM SHRS®I Z KR

Z RXG EHQHIWURP &DIH DQG Z HOYIMW ,Q DEAMRQWH VKDUH IQRWP DIRQ
EHE HHQ DIHQAHV R KHS IGHQM  KLIK UMN LQAYIGXDY DQG FRP P XQUMAV

1 RN KDP VKILH ) 1WH DQG 5 HVEXH 6 HYLIEH FROIDXH \R VEUMQMVH IQRIGHQW
W Z W \WH DIP R BHGXPH \WHVH Z KHIHYHUSRWIEG

1 RWIJKDP VKILH ) 1WH DQG 5 HVEXH 6 HYIEH UHI XOWD UHYIHZ V' FRP SDUHV DQG
UHSRW RQ LQFIGHQONEDWY RUWH IRGZ 1Q) DUHDV Z W \WH DP EMRQR GUYH
\KHVH 1L XUHV GRZ Q\R WH BZ FMADFKIHYDE®! BIYHY

. $FAGHQEO ZHa ) WV

. ' HIEEHDM 3UP DV ) IWHV

. ' HIEHDW 9 HKIE®! ) WUV

. ' HIEHDW 6 HFRQEDY ) WV

. 1XPEHUR 57&V

. : DWUS HVEXHV

. BPRAH$OWP V' IRXQG 1Q SURSHMIAV Z KHUH ILUH KDV RFFXWHG
. BHIRXV ,QMUVRU HDW FDXVHGE\ IILH




&RP P XQIW FRQVXOMMRQ

7KL GDW Z DV J DIWHUHG WWURXI K DQ RQEDH VXUYH. FRQGXAMG RYHUD M Z HHN
SHURG VSDQQQJ - DQXDY DQG) HELXDW

7KH FRP P XQW FRQVXGEMRQ IO WH 0 DOVIIHG GMUEWHYHDBIG \WH |RTZ 1QJ
NH 1IQEQIV

7KH P DRUWV Rl UAVSRQGHON  FROAMAIGY H SUAWHG \KDVWH

EHQHYHG FUP H DQG DQM/RADCEHKDYIRUKDG Z RWHCHG 1Q \WH SUHFHAQ)

\ZHIH P ROKV 2 QO |HOMAKDG UHP DICHG \WH VDP H Z KIBI D P HUH
UHSRWAG DQLP SURYHP HQW ) RUGHBIBIG BAYAFY  SBDVH UHHUWR

$SSHQA[
+HDGOQHVILRP VKH VXUYH\  LOFOXGH

+ 7KH SHIFHSWRQ\KDWBIYHY R FUP H DQG DQIMVRADCEHKDYIRUKDYH
GHWURIDMG RYHUWH SDVWY HDU

. 5 HVSRQGHOW LGHQMHG Z HOHVBEQ/KHG FRP P XQUIV VXSSRUWYH
QHIKERY DQG YIME®! DXKRUN 1L XUHV 1QWH FRP P XQW DV FXFIDO
IDRRLY 1O HOVXUQJ \WH VDIHW Rl WHUDUHD

. &RQFHQV Z HH WDIVHG DERXAEX] UHDWMG MXHV DQG D OFNR! YIVIE®
SROIFH SUHVHQFH ERW R Z KIEK Z HUH VHHQ DV FROMEX\UD) \R \WH DUHDV
LOHRXUW

. 5 HVSRQGHON EHIHYHG \KDW RXK UHDWG SUREGP V DQG VXEWDGRH
P LVXVH Z HIH SUP DIV GUYHY R FUP H DQG DQIMVRADCEHKDYIRU

. KB UHVSRQGEHON HOVHDVRQDE® Z HOIQIRWP HG DERXWRSIEY @H
A EHUFUP H P RGHD & VOYHY  DQG FKIE VH XDOH SBAIMRQ \MHUH Z DV
M DZ DUHQHW UHI DEQ] SUHYHQI IDAFDD) DURQ

« 7KH KL KHWBIYHOR FRCFHWD DP RQJ UHVSRQGHQN Z DV UHDWIG \R GXJ XVH

BQRG AMIEXMIRQ AMXSWYH DG IQFRMGHIDWM EHKDYIRU DQG GRP HIF
DEXWH




2 XUSURUMHV

35,25,7< 21 ( 43 RWPAYX@HUDE® SHRS®

2 EMPWYH

7 KH SDUGHWALS Z LOP LQP IVH WH \KUHDWKDUP  DQG UMN R YX@QHUDE®! SHRS®
DQG FRP P XQWAV

- HZ O

. RUINFRMERDIWHD \R HQVXUH \KDWERP HVAF DEXVH FRQIXHV \R EH
VRAD® XCDFFHSWWE®! DQG \WH KDUP IWFDXVHV \R ERW YIEWP \/ DQG WHU
IDP L0V IV UHOXFHG

« ( QUXUH P HO DQG DSSURSUDM DRIRQ [ \BINHQ R SUHYHQWFKIGUHQ | URP
EHFRP 1Q) H SBI\MG

« ( QUXUH HIHPYH SUHYHQBAYH DQG HQRUFHP HQWSURI LDP P HV DUH 1Q SOFH

. 6XSSRWDQG GHIYHUP XGVDIHQR DZ DUHQHW DQG SUHYHQUIRQ SURI IDP V/

. ( QKDQFH DZ DUHQHW R YIRBIQW WP VP DQG KD\ FUP H

. RUNZ W RKHUSDUGHY R REWBIQ \WH EHVWRXWWRP HY IRUWRVH DIHRAMG
E\ GRP HVWF DEXVH DQG WHUIDP L@V

., QFUDVH IGHQMEDWRQ DQG VXSSRWRU RXQ) SHRSGI IQYROHG Z W RUDW
UMNR EHQJ IQYROHGZ W FUP H

. ( QKDQFH DZ DUHQHW R YIRBIQW WP VP DQG KDW FUP H




. ( QIDIHIX® 1QFRXQNZ IGH VDM IHV SRIFHV DQG Z RINQJ JURXSV
HQDE@ EHWHURXWERP HV IRUWH FRP P XQUWAV R 0 DOVIHG

. 6XSSRUWRIQBY DQG RKHUI URXSV MURXI K IGHQMHG FRP P MRQQ)
DQG IXQAQ) RSSRUMQMAV |RUMH UHGXFIRQ R UH RITHQAQ)

. &RQIQXH R [P SURYH KRP H 1lUH VDIHW DQG DZ DUHGHW VFKHP HV
\KURXJ KRXVYRH GMIEW

., CFUDVHG FRQIGHQFH R \WH SXETE \R UHSRWAR \WH UHBIYDOADIHCR\
P HDVXUHG B\ DQQXDOFRQUXGEMRQ

. KDAGRHV VXFFHW GRRN ON\H'
,QWH\& HOH P RQKV \R WH HQG R 0 DUK \KHUH Z HUH YIRWP EDVHG

FUP HV UHSRWMG R \WH SROAH 1IQWH 0 DOVIIHG' MWW/ KLY ZDVDUWHR

6 XFFHW

. $ GRZ QZ DU WHG LQ ICAGHON \WDWARQUEXWM R \KH YIEWP  EDVHG FUP HV
FDMIRY H FOQQ) KDIDWP HQADQG ABOLQ)
. &RP P XQWAV DQG SHRS®! DUH VDIHUDQG IHHODIHU




35,25,7< aDQW VRADCEHKDY LRXU
2 EMPWYH

( QUXUH RXUFRP P XQUIAV DQG SHRSGI DUH SIRMAMG B\ UHGXAIQ) WH RITHQAQ)

DQG VSHALED® \BU HI) KLIK DUHDV R FUP H DQG DQIVRADCEHKDYIRXUZ WIQ
0 DOVIIHG GMUEW

- HZ L@

. 3UHYHQABHRS®! HVSHAD® \WH\ RXQ) DQG P RAWXCQHIDE®! EHFRP 1QJ
HQJI DI HG 1Q FUP IQDCDRAMW :  H Z I@EUHDN \WH FKDIQ \WDWFDXVHY \WHVH
JURXSV R HQI DI H Z MY \WRVH Z KR H SBVWHUYXQHDEIOMY © HZ 1O
IRFXV RQILQEQ] DSSURSUDW SDWZ D\ V RXWR DOMVRADCEHKDYIRXU

ICFAAQ) [QMOVYH VXSSRWHGXFDMRQ AYHMRQ KRXMQJ DQG
HP SR P HONRSSRUNQMAV

. RUNZ M RXUSDWZHY DQG RXUH \WQULYH EXVICHW FRP P XQW \R
DGEHW MXHV R DQIVRADCEHKDYIRXUDQG FUP H \KDWRFFXUZ WO RXU

FURZ GHG SOFHV DQG \RZ Q FHQMHV IRUH DP S®! 2 SHIWRQ$ EUGTH

. 3 URYICH FROWMAMONP XGVDIHGR  DSSURDFK \R \WH LGHQMEDURQ DQG
VXSSRWR YX@QHUDE®I DQG WHSHDWIEP VR $6 %

. 7 DN\H D SDWGHWKLS DSSURDFK \R WH XVH R DSSURSUDM HQRUFHP HOW
SRZHWY/




. &RQIDXH \R VXSSRWSUP DIV DQG VHFRQEDW VAKRRCHGXFDURQ [QUDYHY
@FD® DQG FRXQNZ ICH

. ( QIDUH IX@ LQ FRXQNZ ICH WD IHV  SRTIFIHV DQG Z RINQJ JURXSV
HQDE@Q) EHWHURXWWRP HV IRUMKH FRP P XQUWAV R 0 DOVIIHG

., QFUDVH SXETF YIMEIOW IURP DOSDWGHY 1Q WRVH DUHDV H SHUHGAQ)
KUK GIYHY R $6% 7KLV IV\R EH G QDP LF DQG IOMM® HFH GG

. &RQIDXH \R HQJ DI H SURDAYH® Z W \KRVH P VXVIQ) ERK GXJV DQG
DBERKRY WIQ \WH FRP P XQUHV Rl 0 DOVILHG

. KDAGRHV VXFFHW GRRN ON\H'

. 5HOXPURQIQWH QXP EHUR! YIEWP V R DQIYRFIDCEHKDYIRXUDQG UHGXAIRQ
R IQFIGHQW UHSRWMG ¢ UHYIHZ HG DQQXD®

. ( QUXUH FRP P XQWAV Z IWIQ0 DOVIIHG GMUEWHHODIH - P HOVXUHG E)
SXEQE FRQUXGBMIRQ

. 5 HGXRIRQ IO \WH QXP EHUR! UHSHDWIEWP \/\ HDURQ\ HDUIQ UHVSHAWR
DQINVRADCEHKDYIRXU




35,25,7<  a1HJUKERXWKRRGRUP HY EXU @MU YHKLF®
FUP H LREEHU DQG WXIWDCGRUP H

2 ENAFWYH

( QUXUH RXUFRP P XQWV DQG SHRS®! DUH SIRMANG B\ UHGXAQ) WH
QHIKERXUKRRG FUP HV Z WIQ \WH 0 DOVIHT GMUEW

- HZ 1@

. ( QDUH IX@® 1Q FRXQNZ ICH WD IV SRTIFHV DQG Z RINQJ JURXSV
HQDE@Q) EHWHURX\RRP HV IRUKH FRP P XQUWAV R 0 DOVIIHG

. 7DN\H D SDWGHWKLS DSSURDFK \R WH \BL HWIKDUEHQQ) R DUHDV VXEMIPWR
VXFK FUP HV VR UHGXPH RITHQPHV DQG \WH RSSRUMQWY IRURITHQEQ]

. 3 URYIGH FROMAMONP XGVDIHGR DSSURDAK \R \WH LGHQMEDURQ DQG
VXSSRWR YXQHUDE®I DQG UHSHDWIEWP V RN QHLI KERXUKRRG FUP HV

., QFUDVH SXEQF YIVELOW [URP  D@SDUGHY 1QWRVH DUH-DV H SHIHCAQ]
KK GIYHY R GHIKERXUKRRG FUP HV 7KLV IV\R EH G QDP IE DQG

LQM@) HFH BIG

. KDWGRHV VXFFHW GRRN ONH'

. 5 HEXPURQ IO WH QXP EHUR YIEWP V R QHLKERXUKRRG FUP H DQG
UHGXPIRQR! LOFAIGHQW UHSRWNG g UHYLHZ HG DQQXDM

. ( QUXUH FRP P XQWAV Z MAQ O DOVIIHG GMMEWHHODIH P HDVXUHG B\
SXEQE FRQUXGBMIRQ

. 5 HEXPURQ IO WH QXP EHUR! UHSHDVWIEWP V\ HDURQ\ HDUIQ UAVSHRAWR
QHLKERXUKRRG FUP HV




EROVDPW

0 DOVILH@ &RP P XQIW 6 DIHW 3 DUQHY/KLS
( QTXWHV 7HO

( P DIOGEDNGY P DOVIHG JRY XN

0 DQVILHG' IMWIFW&.RXQFLO
7HO
( P DOIQR# P DOVIIHG JRY XN

1 RWIQJ KDP VKILH 3 RQFH
1RQ( PHJHQA 7HO

( PHJHQR 7HO

ZZ 7 QR KDP KILUH SRTIFH XN

1 RWIQJ KDP VKILH) LLH DQG 5 HVFXH 6 HUYLEH
1RQ( PHJHQA 7HO

( PHJHQR 7HO

ZZZ QRWIDIKDP VKILHILH JRY XN

1 RWIQJ KDP VKLLH & RXQW &RXQFLO
7HO
777 QRWIDIKDP KILH JRY XN

2 [1IFH Rl WH 3 RCFH DQG &UP H&RP P WMRQHU1 RWMQJ KDP VKILH
7HO

( P DORINFHSFH (RW SROFH XN

2727 (RNQIKDP WKIUWH SH-JRY XN

&UP HWRSSHY/

& RQAIGHAWDADQRAQ P RXV BHSRWMY R FUP H
7HO

2727 RIP HARSSHY RUJ XN




1 RMJ KDP VKULH 9 LIFWP & DUH
7HO

DGP IQ¢ QRWWYIEWP FDUH RUJ XN

7KH3DMZ D\ 3 RMFW

$ WIMBGFH IRUVXUYLYRY R GRP HVIE DEX\H
7HO + RXU+ HS@H

777 SDKZD. SIRWPWR XN

&M HQV $ GYLFH 0 DQVILHTG
5 HJ HQM WHHW

0 DOVIHG

1 RWIJ KDP VKILH

1* 66

' HEWS GYLFH
7HO

7 HBISKRCH $ GYIFH
7HO




&KDQIH / LYH * IRZ &* /
8 QW

6 KHZ RRG & RXW

6 KHZ RRG 6 WHHW/

1 RWIDJ KDP \KILH

1* (5

7HO

( P DOCRMA FIQRJ XN

0 LG 1 RWQI KDP VKILH 3 @FH %DVHG 3 DUGHUKIS 3%3
&ROBFVBY 1+6 1 RMQIKDP DQG1 RMDIKDP WKIH &6 1+6 1 RMDIKDP

DQG 1 RMIKDP WKIUH &6 KHDAKDQGEFDUHCRWY FR XN




$ SSHQGLFHV
$ SSHQGL

&XUHQW 3 HYIRXV

9ROP H&KDQH  &KDQIH 7DUHW
5 HGXFHI
5 HGXFH
9 IRGIQFH $ J DIQVW
WH 3HWRQ 5 HeFH
9IRGIQFH: LW
for. (| 5 HeEH
6\DOLQ 5 HGXFH
+ DUDWP HOW 5 HGXFH
5 REEHY 5 HGXFH
%X @V 0 RQWU
+DM&UP H 5 HGXFH
. QIH3RWHWRQ 0 RQWU
6 H XDC2 |1 HQFHV 5 HGXFH
5DSH 5 HGXFH
7KHW WRP 7KH
3HVRQ 5 HGXFH
7KHWRI 0 RRU
9 HKIF® 0 RARY
7KHW RP 0 RRU
9 HKIF® 0 RARY
$6% 0 RQWU
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$ QR \WH DERYH LCGFUHDVHY FROMEX\WM R \WH F R XOWMY HIV HQ
YIFWP EDVHGRIIHFHV R

$ SSHQGL

3UP DY

6 HFRQGDU

7RWO

&KIP QH
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7RWO

3UP DY
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