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— * (REDOO DUMP H 3 LRI FVWIRQDY DWWKH + HDUARI 37&
+ RQRUQJ WH 37& * 0 3 -RXUDH RQWH "QMODARQDO D Rl WH 6HDIDUHU
* HIDUER YRURP HR IHRIQI HG Z W &UHZ : HIDWH/ HDGHUKLS $Z DG
3UHVHOWY 37& VEHVASLDPWAHY DAMH &UHZ © HIDWH: HHN
BXSSRUMY WHO DUMP H -X\AZUDQVMMRQ 7DWN) RUFH
$P EDWDGRUEDURV 6DIDV UHDIILP VKLV FRP P VP HOWR SLRP RWQJ \KISSIQJ DQG
VHDIDUQJ DAKH"0 2 * 0 $ P HHW

— $GYDQFLQJ 0 DUVIP H 7WDIQIQJ DQG &DUHHU' HYH®RSP HQW
3+ &$0 6$7 FHBEWDMV  \ HDWR WDQVRWP 1QJ VHDIDUHWY LR JREDCP DUMP H
SIRIHWIRQDY
3+ &$0 6$7 \XFAFHHGVDW $5"1 $ 0 RQVRUQI $XGW
37& V7DBIQMFTXIMUWRQ* LRXS NENVRII FOP SXV FDLDYDQ

— ' HQYHUQJ 4 XDAW &XWRP HU&DUH
37& "QF OXQFKHV FUHZ IQ) DSSRIQR HOMNA VMP  VID P REL®I DSS
HEVHQ 37& XQHO QHZ ® IHGHWLIQHG Z HEVIW

9 3IRMPIQJ / ULHYH®RZ : DVIHUDQG 6HUYLQJ RXU&RP P XQIW
37& IVWH QHZ WP HP EHURI $576( 3KITSSIOHV
$IILP IQ) 37& VFRP P VR HQMWR WH HOYLLRQP HOZ (WY DVXFPHWIXQ( 0 6 $XGW
3&8* $X[ MY &KDSWUDMXQRKHG IRUWH 378 &RP P XQW
. HHSIQJ FRP P XQWAV SOWAE [UHH Z W + RP H+ HIRHV DQG 37&$7
3LRYIGIQJ GDLOIQI VRRY\R GHVHIMQI WXGHQW WURXIK
WH 378 &6- ) RXQGEDWRQ DQG 6\ QHUHD
/ HDUQIQI DERXVWX\MIAQDELDN Z IWK 378 &6- ) RXQEDMRQ
DQG: : ) 3KIBSIQHV
6SUDGQI WH R R UDAIQ) R 60 6 IMGHOW
30O WH VHHGV IRUD JUHHQHUVRP RURZ
37& &6- ) RXQEDWRQ DQG 6\ QHUHD SURP RM
VIRU WG DV DQ HGXFOMRQDORRO
7HDAKIQ) GVDWMUSUHSDUHGQHW WLRXIK WH
3LRVIPNG"6( 02" YRDLG* DP H




9 &XMYDVQJ 7RP RURZ V* (REDCD DUMP H 3 LRI HWLRQDY
0\ 6KIS 0\ : RUB VXFFHWMX@® KRGV IIINDCBHS 7DDI6HUHV Z W 60 6
0IQILQ) JEREDIFDUHHLY VR &DEX\ DR\ RXW
UXOQ 1 DARQDCH LIK 6AKRRAHAHYHVP DUMP HERRNVILRP 3+ &$0 6$7
378 &6-DQG 7. ) RXQGODMRQ VAKROLY DAMQG RUHQMMRQ | RUKHURQERDUG WDIQIQ)
3URMPWG"6( VIXFAHWIX@ FKDUMY 6HD 6FRXW\KIS

9— + RP HUXQVLQ 2 SHUDVIRQD( [ FHABIQFH
&RP P MG \R P RYIQ) WH Z RUG
37&* IRXSDP SVXS&29”  ERRWMUGUYH
37& * URXS VINHQIWHQV HP HUHQR SUHSDUHGQHW Z IW! 1 1LH DQG HDUNT XDNH GUO

9— ) RUILQJ 6WRQJ -QGXWW 3 DUQHUKLSV
3URP RWQJ D EWIKWX\WWUH IRUMKISSIQJ 1Q \WH $ VD 3DALIE 5HIIRQ
378& IWHQIWHQV SDUHUKLS Z I WH 96XUHDX RI 4 XDUDQWH
0 $5”1$ FRP P HQGV SDUZHLY GXUQI WH 6WDWMILE 9R\ DIH 30@Q OXQFK
%HOLDQ $P EDWDGRUO IFKHGBDU V YIMW) IWAD DUMP H3OFH
37& ZHBRP HVWH 8 6 (P EDWM V1 RQP P LIWDQMMD 7HDP

9— 37& LQ VKH 3WHW

)URP WH' HWRI WH’0 2 $P EDWDGRU

e 7KH( DUN + RXUP RYHP HQW

o "QYHMY RQRXUVHDIDIHY Z HOEHQ

e * HMQJ RXVRI DSIREGP $ FROPWYH HIRWY

e 829" VAU WP HIHPRQVHD DIHUSRSXOMRQ
e 86 KRQRW) ICSIQR \DIBWY/

e 7KH' D Rl WH 6HDDIHUDV D FDEBOMWRURKDQIH







6QDFN DQG LHI LHVKP HQW IRU* 0 3V
7KH GD\ WUMG Z VK | LHH FRITHH DQG GRQXW 1Q ViKH P RUDIQJ DQG ) LOSIOR
VODFNV DQG UHI LHVKP HQW LQ ViKH DIVILORRQ IRUVIKH * 0 3 FRP P XQUW

| W el ) 7 1 Ny
| | 37& * LRXS
DWRFLDVAV Z HUH
DOR WHDWIG VR
|LHH VBKR D
) LOSLOR | DYRUWH
FRXUMM RI VKH
6KLSSLQI &KUY
+5 7HDP
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7R WDFK * 0 3V DERXWGLVDWAU SUHS DUHGQHW

3 WIRMIFW5 LVH RW DQY HG D 0 DWHMURI ' WVDWIKU
0 2' 9%RDUS* DP H7RXUWDP HQOMRUWH* 0 3

FRP P XQIW
"RVK 0 F&DUYHUDQG &DSW 6VIDQ 6DOVDIR Rl
37& V 6RFLDO-Ql LDWAKXFWUH 3@VRLP  3LSHIOOH
(QIDUHP HQWBLRILDP 6-3 3(3 |DFIOVDWG KH Ve
VRXLODP HOW: LOQIQJ * 0 3V LHFHLYHG VSHFLDO E’ _
SUJ HV DOG VKHIUYHU. RZ Q VHW RI VKHO 2 °
RDUG * DP H VIR VDNH Z MK VIKHP  ROERDUG DOG
S\ Z WK VKHIUIHARZ FUHZ
6SHFLDO* 0 3 * LIWADIV
$@YIMMOJ VHDI DUHLY DOYR Z HOAKRP H Z VKK D JRRGIH EDJ
FROWDIQIQ) JUWRI NIV RI 1DP QDP 5LFH ERRNV ILRP
344 &$0 687 VSHFIDOSHQV ILRP 37&$7 DQG KDQG VDM HU/
ILRP +HDOK 0 HWIFV —OF 7KH HYHQWZ DV RUDQL HG E\ 37& V
) DP 1® DQG &UHZ 5 HIRQV WWIDP

F
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37& DQQRXQFHG iKH Z LOQHUW RI VKH 0\ 37& * 0 3
"RXWDH  SKRVR FROWMWRQ -XQH DV SDUARI KH
FRP SDQ\ V' D\ Rl ViKH 6HDIDUHU ' 2 76 FHBIELDMRQ
7DNLQJ LOVSLLDVRQ I LRP  ViKH ~QUAUQDVIRQDOO DUMIP H
2 UDQ DMRQV -0 2 VKHP HIRUWKLY\ HDUV' 2 76
FDP SDLJQ VKH FRQWAWMQYLVMG * GREDOO DUWP H
3WRIHWMRQDY * 0 3V VR VHQG SKRVRV RI VKHLU I LUAV
DQG P RWMHFHQWYR\ DIHV Z KL VKDUQJ VKH
FKDQJ HV VMDWMKH\ KDYH VHHQ LQ VIKH P DUMP H
LOGXWA VIKLRXJ KRXVWIKH \ HDUV

© LQQLQJ ILVMSMFH ZDV37& * 0 3 -HWRP H
&RQFHSFLRQ Z KR VKDUHG KRZ DGYDQFHP HQW LQ ViKH
VDIHW Rl YHWH® DQG WHLU SDWHQIHUY/ P SLRYHG
P HDQVRI FRP P XQIFDWRQ Z VKK KLV GRYHG RQHV DW
KRP H DQG LQFUHDVHG DZ DUHQHW Rl KLV VWUHQI VKV
DV D VHDI DUHUDUH DP RQJ VIKH P RVWAWLI QU LFDQW
FKDQJHV KH REVHUYHG GXUQJ KLV |RXU\ HDUW/ RI

Z RUIN.QJ DWVHD

-KRQO DUIMQ 50T XHGEDQ
5XQQHU8BS
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37& &(2 * HWDWGR %RURP HR Z DV WHFRIQL HG
IRUKLY P DUMP H GIDGHU/KLS DWWKH

6$) (7< 6($ &UWHZ : HODWH: HHN DZ DUGLQJ
FHUHP RQLHV KHG RQ -XQH QKL
DFFHSVIDQFH VSHHFK 0 U %RURP HR GHGLFDWAG
WH KRQRUVR 37& V QRE® JGREDOP DUMP H
SWRIHWIRQDY VIKH KHDUADQG VRXORI D KIS +H
DAOR VKDUHG VKH KRQRUZ VK KLV 37& FRAEIDI XHV
DQG GHGLFDWG ViKH DZ DUG VR 37& V YIVIRQDU.
DQG IRXQGHU -0 2 0 DUWP H $P EDWDGRU
&DURV & 6DAQDV
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7KHO HDQLQJ YHKLOQG VKH O LBWRQH

. VKK SUGH DQG JWDVIWXGH Z H FHBELWDWA DQRVIKHU P LBWWRQH
10 VKH GIMAQIXMKHG FDUHHU Rl RXU &(2 * HDWGR $
YRURP HR ZKR ZDV KRQRWIHG ZIWK VKH &UHZ : HODWH
| HDGHUKLS $Z DUG DWVKH 63)(7< 6($ &UHZ : HODWH
$Z DUGV -XQH

7KH DZ DUG KDV EHHQ EHWRZ HG 1Q LHFRJIQMRQRI 0 U %RURP HR V FRQMEXWRQ DV

DQ -QGXWM ) LIXUH Z KR KDV SLRYIGHG GIDGHUKLS E\ WHMHUQJ WHLU RUI DQL DARQ
DQG RUWKH LQGXWM VRZ DUGV FUHZ Z HODWH H FH®IQFH  DFFRUGIQI VR WH &UHZ
: HODWH $Z DUGV FRP P WMH

7KH &UHZ : HODUH / HDGHUKLS $Z DUG LV D WMBP HOWR DQ  \ HDU®RQJ P DUWP H
FDUIHHU GHGIEDWMG VR WH DGYDQFHP HQW FDUHHU JWRZW DQG  SHU/RQDO
GHYHRSP HOWRI RXU JGREDOP DUMP H SLRIHMRQDY -Q DGGIMRQ WKH GAMOPURQ
WHO®FW KRZ 6DIHW 6HD GHHS® YDXXHV 0 U %RURP HRV FRQWEXWRQ VR VKH
P DUWP H IQGXW WKIRXJIK WKH GHYHRSP HQWDQG [P SGP HQMRQ Rl WH 37&

* LIRXSV WADWILE [QWDWYHY KLY LOQORYDWYH GIDGHUKLIS DQG ILVK ZD R

WIONQJ DQG VBNQJ RQ WH UHVSROVELDAHY RI ERDUG P HP EHUKLSY DW

NH LQGXWW DWRFIDWRQV WURXJI KRXWKLY FDUHHU

7KH KRQRUWJ QULHV WH RUDQ] DWRQV IHVSHRMRUWH P DQ\ ZD\V
WDWO U %RURP HR FROWOXHV \R VKIQH D SRVWYH @ KWXSRQ WH
VHRRUWIRXJIK KLY GDGHUKLS DQG FDSDEIMAHY VHYQI VR HBIYDWM
VKISSIQI VR MY IQVSIUQ) ERW Z IWIQ WH LQGXVM DQG VR I XWKLH
\BOIQWZ KR KDYH\ HWR HP EDUINRQ P DUMP H FDUHHWY/

7KH37& * LIRXS FRP P XQW H WQG LW Z DLP HVWFRQI LDWOWRQV \R
OU*HDWGERS$ YRURP HR IRUWL GIMMIXIMKHG LHFRIQMRQ DQG

EUQIIQ) KRQRU DQG SUGH VR RXUFRXQW RXU IQGXVW DQG RXU
FRP SDQ\
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7KH 37& * LRXS Z DV KRQRUHG VR SUHVHQWW &UHZ &DUH EHVWSDPAFHY DW
WKH &UHZ : HODWH : HHN YLUXDOHYHQWRW DQY HG E\ 6$) (7< 6($
ILRP -XQH R

37& ) RXQGHUDQG -0 2 0 DUWP H $P EDWDGRU&DURV & 6DAQDV KLI K@ KVMG
K DWWHDI DUHUY DUH VIKH KHDUADQG VRXORI J (REDOWDGH DQG DFNQRZ BIGJI HG VKH
WLJ QU LFDOWFRQWIEXVIRQ RI D) LASIQR JGREDOP DUMP H SURIHWIRQDY Z KR DWH
WH GUYLQJ VSIUWEHKLQG Z KDWP DNHV WWH FRXQW D SLRXG VRQQDJI H HQDE®IU

* HIDUGR YRURP HR 37& &(2 WUHWHG VKH SRZ HURI FR@ERLDMRQ WWKDW
HQDEG VKH LOGXWM VR Z RWIN DV D SOWRWP |RUWH GHYH®RSP HOWRI Z HERHW
DQG DFNQRZ ®GIGI HG ViKDWVHDI DLHUWY DUH DWWH FHOQWAU RI D@RSHWDWMRQV 7 KH\

P RYH Z RUG WDGH DQG VKXV WLV YWIDOVR SWRYIGH D P HFKDQWP VR P D[ IP U H
VIKH VRVDOZ HCEHLQJ RI JGREDOP DUWP H SLRIHWRQDY

/RYIHZ 37& V SUHVHOVDMRQ S®GIDVH FOFN KH
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CPhZ 5"aRT

$VKRP H VR VKH Z RUTB V
VHDI DLHURI FKRLFH
3KLOSSLOH 7 WDQVP DUQH
&DUIHW/ 37& WHP DIQV

FRP P LWHG VR HQVXUQJ
WDWKH NH\ LR®1 ) LASLOR

* (REDCO DUMP H
3WRIHWIRQDY * 0 3V SO\
1Q VIKH LOQGXWA. LV VXWIDLQHG
WURXJK WDLQLQJ SLRIDP V
WMDWZ LODKHGS VIKHP

GHYH®RS WKH QHFHWDU,
NQRZ BIGIH WNL@ DQG
EHKDYLRUVR | XHOVIKH
LOGXWW V J UHHQ WDQVIMIRQ
37& LVSWRXG VR EH D
SDUDHURI 7KH 0 DUMP H
XVW7 LDQVMRQ 7DWN ) RUFH

7KH O DUWP H -XWV
7WDQVMRQ 7DWN ) RUFH Z DV
|RXQGHG E\ VKH
“QVAUQDVMRQDOZKDP EHURI
6KLSSLQI  VIKH -QUALQDVRQDO
7WDQVSRUN.  RUNHUY/

) HGHLDWRQ DQG VIKH 8 1

* (REDO&RP SDFW

Aac] VONT < PaXeX T adbe CaP] exX]

(WDEQKHG DW&2 3  LQ* MVIRZ \KH 7DWN

) RUFH V IRXQGLQJ P HP EHU/ DOR LQFOXGH WKH
81 VVKISSIQJ ERG\ WKH -QWAUQDVRQDO

0 DUMP H 2 WDQL DIRQ DQG ViKH -QUALQDMRQDO
/ DERXU2 U DQL] DMRQ “WEUQIV VRIHKHU
JRYHWQP HOQW P DUMP H Z RUNHW/ XQIRQV DQG
WKH VKISSLQJ LOGXWM VR SXUWXH D | DLUDQG

HT XIVDE® J UHHQ WDQVIMRQ LQ VKISSIQI -W
SXUWBRVH LV VR HQVXUH VKDWZ RUINHUY WL KW
DQG GHYH®RSLQJ HFRQRP HV DFFHW VR ] HLR
HP WMMRQ YHWHY DQG ] HLR FDLERQ | XH

LHP DLQ DWWH FHQWAURI SRAF GHFIMRQV

7KH JREDOVKLSSLQJ LQGXWW LV UHVSRQVIE®
IRUDERXW Rl JREDO* +* HP MRQV

5 HVNLADQJ DQG XSVNLAQJ ViKH Z RUNIRUFH LV
LOVIA LDOVR WDQVIMRQLQJ VKH LOQGXWW VR D

] HIR HP MMRQ YDOXH FKDIQ RI QHZ 1XHO
SIRGXPVIRQ DQG GLMLEXVIRQ DQG EXLABLQI WKH
QHZ QI LDWAXFPWLH VR VXSSRUMW
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0 2 * RRGZ L@0 DUMP H $P EDWDGRU
*0$ DQG37& IRXQGHU&DURV & 6DQQDV
H SUHWHG KLV FRQUQXHG FRP P V@ HQUWR
SWRP RQJ VKLSSLQJ DQG LOVSLLQJ ViKH

\ RXVK VIR SXU/XH FDUHHUY DWVHD DVWKH

I LUMP HHMQJ RI VKH FRXQW V
“QWAUQDVIRQDOO DUMP H 2 W DQL DAWRQ

02 *0$VKRWHGE\ \KH O DUWP H
“QGXWM $XWRUW 0 $5-1$ KHE ®W/

0 D\ YID YIGHR FRQI HUHQFH



$V-0 2 * RRGZ L0 DUMP H
$P EDWDGRW Z H KDYH EHHQ
DSSRLOWAG VR FHOIELWDVIA VIKH EHVW
RI P DUMP H KHGLQJ VR
KLJ K@ K\WKH YLVIDOLR®! VIKDW
VKISSLQJ SO\ V1Q P RYLQJ iKH
ZRUB VKDWHG $P EDWDGRU

6DQODV GXUQJ ViKH P HHWQJ

) LRP \KH SHU/SHRWYH RI VIKH 3KLASSIOHV Z H VNH WP H VR UHFRI QL H VKH
WLJ QU LFDOWFRQWIEXVIRQV RI ) LASLOR JREDOP DUWP H SLRIHWIRQDY ViKH KHDUN
DQG VRXORI D VKIS ViKH GUYLQJ VSLUMEHKLOG Z KDWP DNHV VIKH FRXQWA D SLRXG
VRQQDJI H HQDE®IU HQVXUQJ VIKDWI GREDOWDGH EUQIV P XFK QHHGHG JRRG VIKLQIV
VR @ H DFLRW VKH Z RUTS

$P EDWDGRU6DMQDV KDV EHHQ VHUYIQJ DVDQ -0 2 * 0 $ IRUIRXU\ HDW/
GXUQJ Z KLFK KH KDV HQGHDYRUHG VR | XUMKHUSLRP RWA WH LP SRUMQFH RI
VKLSSLQJ DQG VHDI DUQJ WIRXJK YDURXV SLRJILDP V DQG SMWRLP V ) LRP
D ELZ HHNO® FROXP Q LQ VKH 0 DQLD 7P HV VR D KRWARI GLILVDOP DUMP H
FDP SDLIQV $P EDWDGRU6DMQDV KDV HQJ DIHG LQ SXEQF SUYDW
LOMDWYHV DQG GLVFXWIRQV Z MK 3 KLASSLOH DQG JEREDOP DUMP H GIDGHU/
VR HQVXUH VWURQJ HULQGXWA  FRADERLDVRQ

&DUHHUVDON P DUMP H IP P HIMRQ
SWRIWDP V P HQVIDOZ HADHW

P RQWRUQJ DQG \ RXWK HGXFDVIRQ VXFK
DV VKH 0 DUMP H 6HQLRU+ LJIK 6FKRRO
3WRIWDP 6HD 0 DUQHW DQG 0\ 6KILS
0\ : RUI DWHDP RQJ VIKH XQGHUWIDNLQIV
WDWKH KDV HVSRXVHG DQG VXSSRUMG
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7KH 3KLOSSLOH &HOWAU I RU$ GYDQFHG 0 DUMP H 6P X@MWRQ DQG 7WDIQIQ) -QF
3++4&$0 637 P DINHG LW  ViK DQQLYHU/DU @WAD D\

3+ &$0 6$7 KDV D YIMIRQ VR WWDQVIRWP  VHDI DUHW
LOVR JGREDOP DUMP H SURIHWIRQDYY WLV D JRDO
VIKDVWVSHDNV YROXP HV RI VKH 378& * LRXS V GHVLLH VR
HQVXUH VKDWZ H DUH QRWRQQA KHGBLQJ VR SURYLGH

NREV EXWZ H DUH LQ | DFWEXLABLQJ GRQJ VMHLP
FDUHHW FDUHHW VKDWFDUJ. Z LWK VIKHP VLI QU LFDQW
P HDQLQJ DQG SXUSRVH \DIG 37& &(2 * HUDUGR
%RURP HR GXUQJ VKH DQQLYHU/DU FHBELDVRQ

3+4&$0 6$7 KDV MG WH JIRXQGZ RUIN RYHUWH @WV  \ HDU/ VR SLRYIGH D
WDQVIRLP DVIYH S@WRWP  $V Z H GRRN DKHDG VR WWH QH[ W\ HDUWY DQG

EH\ RQG Z H QHHG VR P DNH VXUH WMDWZ H KDYH DQ HT XDODELOW VR BIDG

VHDI DUHUWY VRZ DUGV D | XVXUH VKDWZ LGEH P RUH FRP S®{ DQG P RWH

GHP DQGLQJ %XWZ H VKRX@ QRWZ RUJ DV 3+ -+ &$0 6$7 KDV WH DELDW R
WADFK JXIGH P HQVRU DQG WDQVI RWP
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&RQIDW@VRQV VR 3+ + &$0 6$7 | RUVXFFHWIXE SDWIQJ W 0 $5-1 $ 0 RQWVRUQJ
$XGIWFRQGXFWAG W0 D\ R DWIKH &HQWAUV 0 DNDVRI | LFH DQG DW7 KH
0 $67 FRYHUQJ IW  67& 0 $5-1$ DSSLRYHG FRXUHV 0 $5-1 $ QRWAG VIKH &HQWHUV
1 RWiZ RUK\ ( I1RUN GXUQJ VIKH FRVIQJ P HHIQJ KHG RQ -XQH DQG FRP P HQGHG
WHP IRU=HLR 1 RQ &RQIRWP IMHV 7KH DXGIWZ DV KHDGHG E\ WKH 2 I1LFH 0 DUMP H
( GXFDWRQ DQG 7WDLQLQJ 6VIDQGDUS 6XSHWYLVRU 0 (766 0 V ( @ DEHVK 7HMFR 7KLV LV
3++48&$0 637 VIIULMO $5-1 $ 0 RQVRUQI $XGLWMOQFH DV VKH &HQWAUZ DV QRW
UHT XLLHG VR XQGHU R WWH DXGIMMRYHUVKH SDWV \ HDUY RZ LQJ VR IW \WMLPWDQG

FROVIMMMQWFRP SADQFH Z IViK 0 $5-1 $ WQGDUGV




2C2 bCP[T] cOR dX>X] 6aMd_ ZRZb W
P\ dbRPaPeP]

7KH ( GXFDMRQ DQG 7DIQLQJ 8 QIWRI 37& V 7DBIQWS FTXIMMRQ * LRXS
MXQFKHG LW &DP SXV &DLDYDQ VKLV $ SUOVR SURYLGH VKRUMQKDQFHP HQW
DQG GHYH®RSP HQWFRXU/HV VKDWZ QI LYH WX GHQW DGGLMIRQDONQRZ BIGIH
DERXWWKH P DUMP H LOQGXWW DQG HQJIDJH VKHP VR VKDUH VIKHLU
SHUSHFYHV RQ ViKH VHDI DUQJ SLRIHWIRQ

7KH SLRIJWDP FRP P HQFHG DWMKH 6 DOMMDIR 6\ MFR 0 HP RUDO-QWAJ LDWAG
6HFRQGDU 6 FKRRODWW SUO  7KH FDP SXV FDWDYDQ VWMHQ P DGH LW Z D\
VR VKH O DSYD 37& &R@IHRI 0 DUWP H ( GXFDWRQ DQG 7DLQLQJ RQ $SUO

7KH 37& &DP SXV &DIDYDQ LV RQH RI VKH HITRUNV EHLQJ VIDNHQ E\ VIKH
( GXFDWRQ DQG 7WDLQLQJ 8 QIMWR EXLE LHDVMRQVKLSY DP RQJ RXUSDU/QHU
VFKRRQY DQG RXUI XVXUH VIDBIQW : H Z LAFUHDVM VIDLARU | WWRSLFV EDVHG RQ
WH P DUWP H LQGXWM V FXUHQWAMWXHY DQG VIKH FKDQBIQJ HV VIKDW
WDNHKR@GHW IDFH & ( $OJiBR + DERF \DIG
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37& JREDOP DUMP H SLRIHWIRQDY
*0 3 QRZ KDYH D TXIFNHUDQG P RWH
FRQYHQHOWZ D\ VR VHWDSSRLOW HQW
Z VMK VKHW FWHZ 1QJ RITLIFH YID VKH 37 &
-QF 0 REIH $SS * 0 3V QHHG RQO VR

GRZ Q®RDG VIKH 37& -QF 0 REL®I $SS RQ

WHLU$ QGLRIG RUL2 6 GHYLFH UHI DU
DV D XVHU DQG FGFN RQ VKH %RRN
$SSRIQWP HQW | XQPVIRQ RI WKH DSS VR
VHFEXUH D P HHQJ Z IMK VMHLU FUHZ LQJ
P DQDJHU

' RZ QERDG VKKH 37& -QF 0 REL® $SS E\
VFDQQLQJ VIKH 4 5 &RGH EH®Z DQG
UHJ DWHUQJI DV D XVHU

37& VFUHZ 1QJ SHU/RQQHOFDQ @NHZ LVH XVH ViKH VA WP VR HDML® P DQDJH DQG
FUHDVM DSSRLQVP HQW Z LW VKHLU UHVS HRYH FUHZ

$MGH ILRP VKHVH | XQPARQV WH 37& -QF 0 RELH $SS FDQ DR EH XVHG E\ * 0 3V
VR YIHZ SD\ V@SV P DNH VRAIDOFRWMQT XLIUHV P DQDIH FLHZ LQIRWP DMRQ DQG
GRFXP HQW DQG DFFHW FUHZ |HHGEDFN IRWP V
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QLW FRP P WP HQWR GHQYHUDQ HQKDQFHG
XVHUH[ SHUHQFH | RU-HEVHQ 37&
WDNHKRGHW/ SUQFLSDY * 0 3V DQG

VHDI DUHUDSS@FDQW WKH FRP SDQ\ XQYHLBIG
W QHZ ® UHGHWLI QHG Z HEVIWM Z KLFK FDQ EH
DFFHWHG DWMHEVHQ SVE FRP. 7KH Z HEVIWM
WA@Y VKH KMRU DQG KHUVIRIH RI -HEVHQ
37& DQG IW H[ SHUMWH DQG H SHUHQFH LQ
VKH LOGXVWULHY WWHUYHY & RQYHQLHQWDFFHW
VR FXUHQWFDUHHU RSSRUMXQIVIHV Z WK -HEHQ
37& LV DOR SLRYIGHG RQ VIKH Z HEVIVM

-HEVHQ 37& KDV DAOR UHFHQV®
@XQFKHG WH 9LOWD 0 RELM® -HEVHQ
37& DSS Z KIFK DA@RZ V* 0 3V \R
YIHZ VKHLWGRFXP HQW FUHZ
LQIRWP DMRQ DQG | @) KWGHVIDLY
DFFRP SAMK GHEUHI LQJ DQG
|HHGEDFN IRWP V DQG ERRN

DSSRIOW HOW Z VK iKHLU FUHZ LQJ
RIILFH 7KH DSS LV DYDIDE®] YID

* RRIBI 3@\ DQG $SS®I $SS 6VRWH
7R NQRZ P RUH DERXWWKH 9LQVD

0 REL® -HEVHQ 37& DSS S®IDVH

Z DWK VIKH XVHU J XLGH_K HUH




2C2 YooWr'] Tf Toc\ T\ QTa~U 0A8B4 ?W{X X Tb

-Q QOH Z IMK LW GHVLLH \R 2 U DQL HG WRXJK VKH LQMDVIYHV Rl 60 3UP H
EXLE D P RUH GLVDWHU + RELQIV -QF DQG Z VK VXSSRUMULRP 81' 55 \KH
UHVLOHQWFRXQWA DQG QHVE RWN Z DV | LUMMXQFKHG DWWH 7RS / HDGHW/
FRP SDQ\ 37& KDV RI|LFLDG YRWKP 7/) 1Q 3DVD\ &IW 3KLASSIOHV
NRLOHG $5-6( 3KLOSSLIQHV
WH GRFDOQHVE RIN RI $5-6( 7RGDW MKDV P HP EHUSUYDVW VHRVRU
WH 3 UYDVW 6 HFVRUS GIDQFH RU DQL] DMRQV VIKDWWKDUH VIKH YIMRQ RI' D UHVLAHQW
IRU' LVDWHIU5 HVLAHQW SWRVSHLWRXV | XVKUH Z KHUH 1HZ HU@QYHV DUH GRWWR
6 RFLHVIHV GLVDWHMUY FDSLYRODWHW DQG LOQYHWP HQW DUH
UWN LQIRWP HG DQG LQI LDWUKPWLH LV LHVIOHQWYR
$5-6( LV D 8 QMG 1 DURQV QDVXDODQG P DQ P DGH KD] DUGV

2 [1IFH IRU' LVDWMUS5 IWN
5HGXPMRQ 81' 55 GG
QHVE RN RI SUYDVA VHRVRU
HQWAHY Z KRVH P HP EHUY/
YROXQWDUO® FRP P MR
VXSSRUAQJ DQG

P SGPP HQWQJ VIKH 6HQGDL

) LDP HZ RIN D@J QHG Z VK ViKH

$JHQGD IRU
6XWIDLQDE®! ' HYH®RSP HQW
DQG LW 6 X\WIDLODE * HLDUGR %RURP HR 37& &(2 DQGO * (1
' HYH®RSP HQW RDY 6' * V 5 HWIXVRR 3DGLAD -U$) 3 5HW ([ HFXWYH ' LLHFVIRU
3DUV &P DV $JUHHP HQW IRU&RUSRUDVM 3XEQF 3RAA 51V\V DQG
1 HzZ 8 LEDQ $JHQGD DQG 6XWDLQDELMW D®RQJ Z W RKHUP HP EHUY/ RI VIKH
$JHQGD IRU+ XP DQIW * LRXS V VXWDLQDELOW SIRIWDP  SDUAFLSDWAG LQ

DQ RQERDUGIQJ VHWIRQ FRQGXFWAG E\ $5-6(
3KLOSSLOHV YID =RRP  RQ -XQH




2C2XPWE bR \ X8 Tl cc oM T eX]\ Tl c
f YWHIRRTbbW[ 88> # ) $4<B0dSX

37& -QF VXFFHWIX@ UHVIDLOHG W -62

FHUAI LFDAWRQ | RUWKH FRP SDQ\ V ( QYLLRQP HQVO

0 DQDIHP HOWB\ WP (0 6 |RERZ LQJ D VXUYHLADQFH DXGLW
FRQGXFWG E\ 789 @WVXQH  7KH K\ EUG DXGIWZ DV BiG
E\ 789 DXGIVRUW/ . KDUHQ &RQFHSWIRQ Z KR FRQGXFWG WKH
RQVIVA DXGLWDW) LU0 DUMP H 3@FH DARQJ Z IViK 0 DGLOQ
3®] D DQG =DHQDCS UI LQ Z KR SDUAFLSDVAG LHP RO | LRP
&HEX DQG -QGRQHVID UHVSHPIYHO

37& V ( QYILRQP HQVIDOD DQDIHP HQWS HS UHVHOQVIVIYH
%HQNDP LQ 5H\ HV DRQJ Z LMK WWH FRP SDQ\ V(0 6 7HDP
KHDGHG VIKH HI 1 RUN VR HQVXUH WMH VXFFHW RI VIKH DXGLW



226 0dgXXPah 2WP_cTa[Pd] RATS Wa AT ?2C2
27\ \ d] Xh

3 LRMIFWS IVH LQYIVIAV VKH P HQ DQG Z RP HQ Rl VKH 37& * LRXS VR EH SDUARI VKH
WAB7& 3KLDSSIOH &RDWA XDUG 3&* $X[ LADU &KDSVMAU

7KH @XQFK RI 37& V3&* $X[ LADU 6TXDGLRQ VHUYHV VR | XUAHU HQKDQFH 3 LRMIFW
5-6( VFRP P IV HQWR DWIMWADQG SLRYLGH VXSSRUMR FRP P XQMHV E\ KHLQJ
WHP EHFRP H GLVDWHU LHVIOHQW 7 KLRXJ K VKLV LQMDWYH 37& V 5-6( YROXQUWAHUY

Z LGVHUYH DV &RDWA* XDUG $ X[ LODUHV Z KR FDQ KH® SLRP RW 3&* V GLVDWIAU
SUHSDUHGQHW SLRJLDP V DQG VXSSRUMIKH GLVDWIAU UHVSRQVH DPIMMHV Rl VKH
3&*

O HP EHUVKLS WR WKH 3&*$ KDV WKH IROORZ LQJ SULYLOHJHYV

o ( QUABIG VR LHFHLYH FXUHQWFRSIHV RI $X[ LODU o ( QUMBIG VR Z HDUD 3&* $X[ LODU XQURWP
SXEQFDWRQV Z IV SURSHUGHYLFHV DQG LOVLI QLD VXEMIFW
( QUMBIG VR DWHQG DB &* $ X[ LADU QDWRQDO VR VIKH SLRYIMRQV Rl &KDSWU ~ XQGHU

GLDILFW VT XDGLRQ DQG GLYIVIRQ P HHWQJV Z HDUQJ Rl XQURWP V

WDLQIQJ VHWIRQV DQG VRFIDOHYHQW VXEMIFW o ( @ILE®I VR DQ\ HOIPG RUDSSRIOWYH

VR FHUBLOQ QP VMRQV DV P D\ EH SLRYIGHG IRU SRVIMIRQ GHVLJQDVRQ |RUZ KLFK KH VKH LV
E\ ViKH KRWV TXD@ HG DI VUWKUHH \ HDUY Rl DPVIH

( QMMBIG VR YRW RQ DQ\ P DWHULQ KLV P HP EHUWKLS

VT XDGLRQ GLYIVIRQ ( QUMBIG VR &RDWA* XDUG DQG $ X[ LADU

( QVMBIG VR EH FDULHG LQ VIKH GIMAMFW EDVIF DQG DGYDQFHG WDLQLQJ VXEMIPWR

P HP EHUKLS LRQY DQG UHFHLYH DQ $ X[ LODU DYDI@ELDW Rl VARW

P HP EHUKLS SKRVR LGHQW LFDWRQ FDUG

7KRWH Z KR Z VK VR EH SDUARI VKLV LOMDWYH P D\ | LA@XS VKH DSS@QFDMRQ | RWP
Z KIFK FDQ EH GRZ Q®DGHG_KHUH DQG VXEP IMWMWRJI HKHU Z IMK VKHLU XSGDWAG &9
VR + HAVRU %] XHD DWKEU] XHD# SW FRP SK
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37&$7 V+RP H + HIRHV LV KHBLQJ WH FRP P XQIW RI
$\ DD $MEDQJ W\ SMWIF [LHH Z MK ' LRS VIKH
3MWIF D SIRMIPARWDQL HG E\ %DWDQID\ $\ DD

$ MEDQJ VKDWDLP V VR FRGBIFAXVHG S@MWIF | LRP
UHVLGHQW DQG WWUQ VKHP  LOVR HQYLLRQP HQW UHQGO
GXWDE®! DQG UHXVDE®! VP V : LWK VIKH KHG RI RVIKHU
XSA FOQJ EXVIQHWHV QHZ @ H LV EUHDWKHG LOVR ViKH
FREYIFWMG SOWIF Z DWW NHHSLQJ VKHP DZ D\ [LRP
@QG! LAY DQG KHBLQJ SUHYHQWZ DWH [ LRP SREXWAQJ
DQG FRQVDP LQDVIQJ ViKH P DUQH HFRWA WP

" LIRS VKH SOWAF LV KH@ RQFH D P RQW Z IMK VKH | LUWV

| RXUVHWIRQV FRQGXFWG MW\0 DUFK ~ $SUO 0 D\
DQG -XQH




37& DQG 37& &6- ) RXQGDWRQ 6\ QHUW HLD FRP SGIWG VIKH GIMMEXWVRQ

GRQDWG  UHIXIELVKHG GHVNVRSV Rl VKH GHVNVRSY @WAD DUFK LV
WURXJIK 6\ QHUI HLD ) RXQGDWRQV D® RW\D@RI ViKH  EHQHI LFLDU,

FDP SDLJQ VR GIMUEXVA R@G EXWWIU®  1DP LOHV KDYLQJ DWBIDMWWE R FKLGBLHQ LQ
XVDE®! FRP SXWKAUY VR VWX GHQW! VFKRROD VRVDORI  WWXGHQW QRZ XWH
ILRP GLVDGYDQVIRJ HG | DP LAHV [Q WH GHVWRSV | RUVIKHLU EBIQGHG

0 HWR 0 DQLD ®IDUQLQJ DWKRP H

2 QH EHOQHILFIDU DMQJ®IP RP WDIG —KDYH VE R GDXJKVMW LQ JDGH VFKRRO

—XVXD@® MWMERURZ P\ TUHQGV P RELBI SKRQH RUJR VR D FRP SXVAUWKRS VR
GRZ Q@DG P \ GDXJKVMW RQMOH P RGX®V 7KLV GHWWRS WXO LV D YHU ELJ
KHG 7KDON\RX YHU P XFK
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37& &6-) RXQGDWRQ DQG: : ) 3KLDSSLQHV KDYH DJ DLQ WHQHZ HG VIKHLU DQQXDO
SDUAHUKLS VR LP SGIP HQWMH ( GXFDWRQ | RUGXWIDLQDE®! * HYHIRSP HQW (6' 3 LRMIFW

(6' LV JHDUHG VRZ DUGV HQDE@QJ VFKRR(Y DQG FRP P XQMHV VR LGHQW\ DQG DGRSW
Z D\ V VR DFKLHYH D P RUH VXWILODE®! | XWXUH E\ P DLOVBLOLQJ ViKH EDDQFH Rl VIKUHH
SIADW/ WH HFRQRP \  VRFIHW DQG HQYLLRQP HOW

7KLV\ HDUV (6' 3RMIPMADIQHG  WWDFKHUY DQG KH@ VHWIRQV Z WK D® RWV
WXGHQW ILRP 37& &6-V  SXEQF H®P HQDU VFKRROSDUHUY LQ 0 XQWQOXSD &LW
7KH RQ@OH VHWIRQV YID =RRP  GLVFXWHG VIKH LR®! RI HGXFDVRQ LQ DGGUHWLQJ
VXWIDLODELOW FKD@BIQIHV HVSHFLD@ FOP DVId FKDQJH LQ SDUAFX@U

7KH: : ) WDP DOR LOWRGXFHG &DP S . DANDVDQ D QHZ ® MXQFKHG RQQ@OH GLI VDO
UHVRXUFH FHOWAU GHVLI QHG | RUHQYLLROP HOVIDOHGXFDVIRQ  7KH RQAOH VRROLY VDL HAG
VIRZ DUGV VMDFKHUWY WXGHQOW VFKRRQ® DQG VIKH J HQHLDOS XEQF

/ DW® VIKH WX GHQW BIDUQHG DERXWHQYLLRQP HQWMUHMWAG FDUHHUY [ LRP D FRQVHUYDARQ
VFLHQAADQG DQ DVP RVSKHUF VFIHQWIAZ KR VKDUHG DERXVWKH Z RUIN VKH\ GR VR KHG
VDYH ViKH HQYLLRQP HQW



2C2 2B95°d] SPcX] P] S BP] cP 2PcP[X P BRM[
b aTPS AT Y'h AUATPSH V¢ B< B badST] db

7KH 6DQVD &DVIDXAQD 6FKRRO 6&6 VKLRXJIK IKH 37& &6- ) RXQGDVIRQ
GRQDWAG ERRNV | RUMWXGHQW RI VKH 6 MUY RI 0 DU 6FKRRY 60 6 LQ
6LDQI &DYIM 7KH ERRNV Z HUH UHFHLYHG E\ 6U -P H@D -QVDDMGD 60 DQG
0 U -XDQ 1 HEUV GXUQJ D WUQ RYHUFHUHP RQ\ RQ$SUO  DW) LUMW

0 DUMP H 3@FH

6&6 LV DQ D@J LY ERDUGLQJ DQG GD\ VFKRROMRFDVMG LQ 0 RQVIAUH\
&DARWID 37& &(2 * HDWGR $ %RURP HR VHUYHV DV D P HP EHURI ViKH
VFKRROV %RDUG Rl 7 UXARHV

$ RQJ WIDQGLQJ SDUMHURI VKH ) RXQGDWRQ 60 6 RITHW | UIHH DFDGHP LF

DQG YRFDURQDOADLQLQJ VR LOGLI HOWAXGHQW [LRP * LDGHV R W
SWRYLGHV VSHFLD@ HG WDLQIQJ RQ 7( 6' $ DFFUHGLWMAG SLRILDP V



2[P] &} VAT bTTSh
VaP \ATT] Tac)\ Aaaf

$&0 V37& &RP P XQW LQ -P XV
&DYLVA WUQHG HYHQ J UHHQHUDV $ &0
SHURQQHODQG 37& &RP P XQIW
UHVIGHQW FRQGXFWG D WHH S@QWQJ
DPAYIW @MW\ SUO DV SDUARI ViKH
FRP SDQ\ VRQJRIQJ VK DQQLYHU/DU
FHOIELDWRQ

$ VRVDORI -DUDFDQGD

-QGIDQ DQG 7DEHEXID 5RVHD

WHH VHHGAQJIV Z HUH SMQWG

DW/KH 37& 2 SHQ 3DWIN E\ ViKH
$&0 SHURQQHODQG

KRP HRZ QHW/ Z KR

SDUAFLSDVKG LQ VikH DPVIYLW



2C2 2B95~d] SPAX] P] SBh] TaVDP _a\ AcT
bcrahcT[[N VPb P] TSARPAX] P[ M

5HFRJ QL LQJ ViKH FUMIFDOLR® RI HDUD FKLA@BKRRG HGXFDARQ LQ WH | RLP DURQ
RI WXGHQW 37& &6- ) RXQGDVIRQ LQ SDUHUKLS Z VK 6\ QHUI HID ) RXQGDMRQ
VXSSRUMG ' HS( G 0 XQUQOXXSDV RQ@OH 6VRU WA@QJ : RUNVKRS | RUD@IW

. LQGHUI DUMQ WIDFKHU/ ILRP ~ SXEQF H®P HQVDU VFKRRQY

7KH Z RUWKRS HP SKDV] HG WRU WW@XQJ DV DQ P SRUDQWHGXFDURQDOVRROLQ
SWRP RAWQJ \ RXQJ FKLABUHQ V ELDLQ GHYH®RSP HOWLP DILQDWRQ DQG FXURVW
DQG GHYH®RSLQJ WHLUVRFLDO HP RURQDO QI XIMAF DQG FRP P XQLFDMRQ VNLAY

8 QGHUWKH J XLGDQFH Rl WDIQHU3 LRI 6KLUDA
( TXISDGR DQ HDUY FKL@GKRRG HGXFDVRUDQG H| SHUN
WKH NLQGHU WDFK HUY GIDUQHG DQG SWDPWFHG VKHLU
WNLAY 1Q WRU WWAGDQJ DQG LHDGLQJ DRXG GXUQJ VIKH

Z RU\WKRS KHGB YID =RRP RQ $SUO $VD
IRGRZ XS DPIMW ViKH VDFKHUY FRQGXFWAG D GHP R
WDFKIQJ ILRP 0 D\ WR



CTPRM VSYPhcTa_aT PaTS] Tho AN d WAAT
2" TREASRA < >3 1°PaS 6P\ T

7KH 37& 3 WRMIFW6-6( WDP  1Q
SDUADHUVKLS Z IMK $VID 6RFIHW |RU
6RFLDOP SLRYHP HOWDQG
6XWBLODE® 7 DQVI RLP DVIRQ
$66-67 FRQGXFWG DQ
RUHQVIMRQ DQG | DFLAVDVMRQ RI VIKH
0 DWHURI ' MDWHU 0 2 ' %RDUG
* DP HRQO D\ DVWKH

3DP DQVDVDQ QJ &DEX\ DR 3Q&
$ PAYIW &HQWAU




WIDP V FRP SUVHG Rl 3Q& 6HQIRU+ LJK 6 FKRROWXGHQW FR@JIH
WXGHQW IDFXQV DQG Wl I SDUAFLSDWG LQ VIKH JDP HV 2 XWRI VIKHWH
WDP V \W\H7RS 0 DWMUW/ RI ' IVDWHWUY HP HU HG DV lKH GD\ 'V Z LOQHW/

0 U 1 INDV) IVFKHU WHSUHVHOWRJ ' (* * HWP DQ -QYHWR HQWERUSRIDARQ
Z KLFK 1 XQGHG 3 IRMIPWE-6( VRRN SDUMQ VKH XQLTXH DQG 1 XQ DFVYIW
+H H SUHWHG KLV RSWP VP VKDWHKLRXJK VKHO 2 ' %RDUG* DP H P DQ\

VWX GHQW Z LAOXQGHUAMDQG VIKH P SRUMQFH Rl GLVDWU SUHS DUHGQHW DQG
VKDUH VHLU GIDURLQJ V Z LW VKCHLU UHVSHPH FRP P XQIIHV

7KH DPIMW Z DV P DGH SRWIE®!
WURXJIK WH FRRSHUDVRQ RI 3Q& Z Vi
WKH VXSSRUARI ViKH 9LFH 3 UHVIGHQW RU
5 HVHDUFK DQG ([ WAQVIRQ ' U * IH
YDXWIMD &DP DUQVID DQG VKH

' LHAVRUIRU1 673 DQG ( [ WAQVIRQ

(QIU 3RQJ $QGD\D $66-67
3KLASSLOHV KLRXJK W 3 LRMIFW

0 DQDJHP HQW HDG 0 V . RUQD 0 DUH
7RUHV DQG' (* WKLRXJIK LW 3 LRMIFW
0 DQDJHU 0 U 1 INDV ) LVFKHU



<h BWK < h F ~g[S bdRRTbbd[[h W[ Sb
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7KH 37& &6- ) RXQGDVIRQ
VXFFHWI X@ FRQGXPWG 0 \
6KIS 0\ : RUBV 0 60 :
VHUHV RI |RXU YLUXDOSHS
VDOV FDUHHU RUHQVDMRQV RQ
0D -XCQH DQG
IRUKLIK VFKRROWXGHQW RI
WWH 6LMMUV Rl 0 DU 6FKRRYY
60 6 $GDMV YR\ WRZ Q

&DP SXV1Q 61MQJ &DYIWM

) RXUVSHDNHU/ ILRP WMH 37& * LIRXS 0 U ' HDQ $QWRQ\ 2 &DQVRQ -U & ( 5RQD®G

0 DFDQQVIDO &KHI ( GXDUGR 3HAMIDV -U DQG &DSW3RO LQWRQ + DERF  VKDUHG
DERXWKHLU HGXFDWRQDOH[ SHUHQFHV DQG ViKH FKD@HIQJ HV DQG WIXP SKV VIKDVWICH\
HQFRXQWHALHG DV * GREDOO DUMP H 3RIHWIRQDY * 0 3V $ @RI VKHP HP SKDMW] HG \WDW
VKH P DUWP H LQGXWM SUHVHOW @P VBV RSSRUMQIMHY VR DQ\ RQH Z KR EHQHYHV 1Q
DQG LHBIQVBIWD SXUVXHV VIKHLUGUHDP V' MOWINH VIKH\ GLG

$VWKH HQG Rl HDFK VHWIRQ
WKH WK GHQW VKDUHG KRZ
WH Z HUH JUHDV® LQVSLLHG
E\ ViKH VSHDNHW/

H[ SHUHQFHV HVSHFLDA DV
WH FRX@ UHDWA VR ViKH
VDP H FKD@BIQJ HV DQG
WIXP SKV 1Q KKHLU

HGXFDVIRQDONRX LIDH\




7R H SWIHW VKHLW DS SUHFIDVRQ | RUVHDI DUHWY  VIKH WX GHQW SUHSDUHG VIKDQN
\ RX FDUW5V Z KIFK Z HUH GIWMEEXWAG VR VIKH | RXUVSHDNHW DQG VR 37& V* 0 3V
LQ FHBIEEWDMRQ Rl VIKH' D\ Rl VIKH 6 HDI DUHU WM XQH

i,

“Q KLV FGARVIQJ WHP DUNV -0 2 0 DUWP H $P EDWDGRUDQG 37& ) RXQGHU
&DURV & 6DADV HQFRXWDI HG VIKH WXGHQW VIR B RXUGUHDP V VHWW/DLO
7R WD\ DQFKRUHG DV\ RX GRRN VR QHZ KRU] RQV 7R DWN TXHWIRQV Z KHQ

\ RX GR QRWNQRZ VKKH LRSHV 7R ®\W RXUFRP P VP HQWVR \ RXU SLRIHWIRQ
VHUYH DV\ RXUFRP SDW $QG ILQD@ VR NQRZ VKDWQR P DWHMUVIKH Z HDVIKHU
\ RXUIDP L® DQG\ RXUFRXQWI DUH\ RXUVDIH KDUERU/

0\ 6KIS O\ : RUB DIP VVR HGXFDW \ RXQJ WXGHQW DERXWWKILSSLQJ DQG
LQVSILH VKHP VR SXWXH D P DUMP H FDLHHU WY RQH Rl VHYHLDO
XQGHU/MNLQI V HVSRXVHG DQG VXSSRUMG E\ 0 2 * RRGZ L0 DUWP H

$P EDWDGRU&DURYV & 6D@QDV



1a] VW VM QP[] RPaTTab
> 2PQIhPA hAdadw

37& EWRXJIKWW J QREDOFDUHHU RS SRUMXQIVIHV VR ViKH

\ RXW RI / DIXQD KLRXJK . DP XWIDKDQ VD &DEX\ DR
KH@ @W\$SUO DWKH 3DP DQVDVDQ QJ &DEX\ DR
3Q& 0 D\RUO HO* HFR®D Rl &DEX\ DR Z HFRP HG

WH WDP |LRP 37& DVVKH P HWZ LViK JUDGXDVQJ 3 Q&

WX GHQW DQG SUHVHQWAG VHD EDVHG FDUHHU SDVIKV
DYDLOE® DW37& DV Z HODV QG EDVHG

RSSRUMXQIAHV RITHUHG E\ / LI HOONV ~-QVALQDMRQDO
5 HVRXUFHV




7TKH 37& * LIRXS QHHGV VDBAIQWAG DQG GUYHQ ) LASLORV |RUVKH J@&REDO

FDUHHUY VIKDWZ H RITHUDQG Z H VHH ViKH SRWQVDORI 3 Q& JUDGXDVMAV VR
EHDP RQJ 37& VFLRS Rl JGREDO) LASIQR SWRIHWIRQDY  \VDIG &DSW
5RQD@ ( QUM 37& V 6HQLRUILFH 3 UIHVIGHQW RUGKLSP DQDIHP HQW

+ HDG RI VIKH 7DBIQWS FTXIMMRQ * LRXS : H DUH YHU VIKDQNI XOVR EH
JLYHQ VKH RSSRUMXQIW VR KHG SDYH D UHZ DUGLQJ FDUHHU SDViKk DWVHD
LQ ViKH DU DQG RQ MQG | RUVKH \ RXW RI &DEX\ DR

. DP XWIKDQ VD &DEX\ DR Z DV RUWDQY HG E\ 37& V 6 RFLDO-QI IDWUXRXXH
SOWRWP  3ISHOQH ( QIDIHP HOWBLRIWDP 6-3 3(3 * LRXS




1d[P] =PcX] P[ 7 XAWBRMA[ aTRDETh
\ PaXX TQ"ZbW@\ 2?78 20<BOC

3+-4&$0 6$7 1O 0V 0DUYIF$ $3 RQXHYR $WLIWDQW
SDUMHUKLIS Z WK $1* . / $ 3UQFISDORI %L +6 UHFRJI QL HV VKH
GRQDWAG P DUMP HERRNVVR [P SRUMQFH RI FRADERWDWRQ DP RQJ
YX@Q 1 DURQDO+ LJIK 6FKRRO  VFKRRY DQG LQGXWW BIDGHWY/ —Z RX@®

%l +6 7KHERRNV Z KLFK @\H VR MDON 3+ -+ &$0 637 DQG$1* ./ $
Z HUH WUQHG RYHURQ $SUO | RUWHLU J HOHLRXV GRQDVRQ  7KIRXJK
VR WH VFKRROV @ELDU. Z1A@ VKLY SDUADHUKLS RXUGIDUQHWY FDQ QRZ
EH XVHG E\ %L +6 P DUWP H KDYH HDVLHU DFFHW VR P DUMP H
VHQIRUKLIK VFKRROWXGHQW  SXEQFDMRQV DQG JHWXSGDWG Z LW VIKH
DQG | DFXQV P HP EHW/ OWAMGHYHRSP HQW LQ WWH P DUWP H

ILHG KH \VDIG

0 V -HWD 0 DQGDIDQ 5HVHDUFK DQG' HYH®RSP HQWKHDG RI 3+ &$0 6$7
SIRXGO VKDIHG WV RXUKRQRUVR EH D SDUARI VIKHVH VWXGHOW NRXUQH\
DV VIKH\ | XOLEWKHLU GUHDP V VR EHFRP H * (REDOO DUMP H 3 LRI HVWIRQDY

3++4&$0 637 V& ( $OUHGR + DERFDGGHG : HDIILP RXUFRP P V@ HOWR
SLRYIGH TXD@W HGXFDARQ | RUD@DQG Z H NRLQ VIKH X QLYHU/DOFD@VR HQVXLH
WMDWQR GIDUQHULY Gl WEHKLOG



2C2 2B9P] SC:. 5°d] SPcX] bRM[PabPCT] S
AaXT] PAX] VadWpar] Q\PaS caPX X V

) RXUP DUMP H VFKR@W Rl ViKH 37& &6- ) RXQGDWRQ DQG 7. ) RXQGDWRQ
DWMQGHG DQ RUHQVDMRQ RU DQL HG E\ 37& V ( GXFDWRQ DQG 7 LDLQLQJ

7HDP ®IGE\ & ( $OUHGR + DERF DQG VIKH 0 DSXD 37& &R@WH RI 0 DUWP H
( GXFDVIRQ DQG 7WDIQIQJ RI 0 DM\ DQ &RAHIHV/ DIXQD 0 DSXD 37& &0 (7

7KH RUHQVDMRQ | RFXVHG RQ WWH 67&:  SWRYIMRQV RI WKH 2 QERDUG
7WDIQIQI 2 %7 WHTXLLHP HQW | RUILQIVKIQJ % 0 DUQH 7 WDQVSRUMRQ
% 0 7 DQG %6 0 DUQH ( QILOHHUQJ %6 0 DU $OR VIDFNGIG Z DV ViKH
FLLEX@UMRLIOW® LWWXHG E\ VKH &RP P IWMRQ [RU+ LIKHU( GXFDWRQ &+ ('
DQG 0 DUMP H-QGXWM $XWRUW 0 $5-1$ Z KLFK SURYIGHV ViKH VSHFLI LF
UHVSROQVIELOAHV Rl ViKH VFKRRODQG P DUMP H \WWXGHQW FRQFHUQLQJ VKH

P ROWO P RQWVRUQJ Rl WXGHQW SHURWP DQFH Z KL RQ 2 %7 7KH
VHWIRQ DOR FRYHWHG 0 $5-1 $ V&LULFXMUL R 6& RQ VKH
IXIGHDQHV | RUVKH GRP HWAF 2 %7 Rl FDGHW 7KH RUHQUDVMRQ Z DV KH®
RQ $SUO DW) LUANO DUMP H 3@FH 0 DNDW



7KH VFKRDU/ LQ DWHQGDQFH  &DGHW 0 HEHUMIP $UHR + DQQD &MLLH
6DP IDQR -XDQ 3DWIFIR &DWAMR DQG -RQQDUO QD DUH DADHQLRABIG DW

0 DSXD 37& &0 ( 7 DQG DUH H[ SHFWG VR HP EDLN RQ VIKHLU2 %7 VKRUAD

DI VUWH RUHQVDMRQ 0 HDQZ KL® DQRWHUVFKRMU &DGHWXWIR &D@J XD
% 0 DU DQHDG\ FRP P HQFHG KLV 2 %7 @MW\ SUO

37& &6- ) RXQGDWRQ 3 UHVIGHQWO U/ &DUD 6 / LP FDRFR LQ KHUVHQG RI|
P HVWDJH VR VKH VFKR@UW/ VDIG <RX KDYH D@SLRYHQ \ RXUP HW® Z KL®I DW
VFKRRODQG GXUQJ ViKH SDQGHP LF 1 RZ ViKH | LQDOFKD@BIQIH EHILQV  KH
VKLISERDUG WDIQIQ) —DP H[ WHP HO® FRQI LGHQWIKDW RX Z LAVXFFHHG

. HHS \ RXUKHDUN RSHQ VR BDURLQJ DQG \ RXUP LQG VR EHLQJ IRWP HG
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/ DWAO D\ 3LRMIPWS-6( VXFFHWIX@ FKDUMUHG VIKH 6HD 6FRXW VKLS
5-6( IRU37& 6HD 6FRXW LV ViKH P DUMP HDWP RI KH %R\ 6FRXW R

$P HUFD Z KLFK DIP V VR LQYIWA \ RXQJ SHRS®IDJHV VR VR SDUAFLSDVM LQ \KH

P DUMP H VFRXVIQJ SIRIWDP  -Q VKKH 3KLASSLOH FROWA[ WP DUWP H VFRXWQJ LV

VHHQ DV D FRP S®IP HQVDU. SLRIWDP VR SUHSDUH iKH \ RXVIK VR EXLES UIHVIQHQFH

WIRXJK SLIRSHUWDLQLQJ LQ Z DVFAU LHIVAG DPAYIMHV DQG SUHSDUHGQHW Z KLOA

GIDURLQJ LQ D G\ QDP LF HQYLLRQP HQWRI FDP DUDGHUH DQG YRXQWAHUVP

6HD 6 FRXW 6KILS VKD@FRP P HQFH DFYIMHY DWB 7 & VKLRXJ K VMKH KHG R
YDURXV SDUAHW DQG FR@MERWWRWY Z KR VKDUH VKH VDP H VSILWMRI VFRXWMQJ |RU
D EHWMUZ RUB

7KH 6HD 6 FRXW KIS LV XQGHU6HD 0 DUQHW DQ HQGHDYRURI VIKKH 3 LlSHOOH
(QIDIHP HOWBLRJLDP VRI 37& 6HD 0 DUQHW Z LOFXOWYDVWM LOVMUHVWMOQ IKH \ RXVIK
VIRZ DUGV EDMIF VHDP DQWKLS F@P DA FKDQJH DQG GLVDWHU LHMI@MHQFH DQG
VXWRLOQDE® QYLQJ

6HD 6 FRXW 6KILS LV RSHQ VR P HP EHUKILS IRU) LASIOR \ RXWK DJHG  WR
) RUP RWH LQIRWP DMRQ HP DLO$ QIH@FD 6 DP VRQ DWDVDP VRQ# SW FRP SK
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37& FROVMOQXHV IW GUYH VRZ DUGV D EHWMU QRWP DODV IMDP SV XS IW
&2 9- ERRWHUVKRWFDP SDL] Q VR HQVXUH VKDWD@P HP EHW RI VIKH
37& * LIRXS FRP P XQIW DWH RSP D@ SIRVAFVG DI DLOWWIKH YLLKV

$@B7& * LRXS SHWRQQHOZ KR UHFHLYHG VIKHLU VHFRQG GRVH DWBIDVW/
WWHH P RQWKV DIJR KDYH EHHQ JLYHQ VKHWU WERRWHUVKRWRU UG
GRVH 0 HDQZ KL®1 P P XQRFRP SLRP LVHG SHU/RQQHOZ VK DQ LOVMUYDORI

DWBIDWWKUHH P ROV VIQFH VKHLU | WMERRWAU LHFHLYHG VKHIU - QG
ERRWHUGRWH

37& * IRXS SHWRQQHORMXS VKHWIVBIHYHY VR LHFHLYH IKHLU O RGHUQD
ERRWHUVKRWDOWMKH / HIDVSLLRRP RI ) LWAAO DUMIP H 3MFH RQ $SUO
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7KH) LOSLOR 6KLSRZ QHW $WRFIDWRQ ) 6$
VHHV D EWLI KW XWUH | RU3 KLASSLOH VKLSSLQJ
$ WD FRQYHU/DVRQ Z MK ( VEHQ 3RXGVRQ
&KDILP DQ Rl ViKH ~QVAUQDMRQDOSKDP EHURI
&RP P HIFH &6 RI ZKIFK VKH ) 6$ LVD
SWRXG P HP EHU 0 U 3RXQVRQ FRQILLP HG VIKH
FRP P WP HOWRI -&6 VR SLRP RW D ELLJKW

| XWUH [ RUVKLSSLQJ LQ ViKH UHILRQ DV D Z KR®!
DQG ViKH 3KLASSLIOHV VSHFL LFD@



6SHDNLQJ RQ EHKDO RI -&6 0 U 3RXOAVRQ
HQGRUHG ViKH YRLFH Rl ViH LOWAUQDVIRQDO
VKISSIQJ LOGXWM DV VKH &KDP EHU
DFFRXQW | RURYHU Rl Z RUTS VRQQDIH
( FKRLQJ VIKLY SRVIMIYH RXV@RRN ) 6$

&KDILP DQ' DUR 5R\ $@P SD\

HP SKDW] HG ViKH ) LOSLQR VKLSRZ QHU/
FRP P WP HQWVR LP S®IP HQWQJ ViKH

UHP HGLDOWMISV VIKDWZ LaDFFRP S@VK ViKH
RQIRLQJ FRXU/H FRUHFIRQ VR DGGLHW
WH FRQFHWQV LDIVHG E\ (0 6$

2 XUEH®RYHG ) LOSLORV VHDI DUHW FRP SUWH Rl VKH Z RU®5 V
P DUMP HZ RINIRUFH VKH\ DUH VKH KHDUADQG VRXORI WKLSSLQJ DQG Z H
DUH GHVWALP LOHG VIR DGYRFDVA | RUVKHLU VDI H DQG FRQVIIQXRXV
HP SQR\ P HQW \WDLG 0 U $@P SD\

) XUMHU 0 U $@P SD\ UHDWXUHV ViKH J GREDOP DUMP H FRP P XQIW WKDW

) LOSLOR VKLSRZ QHUY DQG FUHZ DA@NH DLH SUHSDUHG VR DXJP HQWDQ\ P DQSRZ HU
JDSV LHVXGIQJ 1LRP  ViKH HYROMQJ VIWDVMRQ LQ ( DWHLR ( XLRSH 2 XU) LASIOR
VHDI DUHWY DUH KHUH VR VXSSRUAVKH LOQGXWM DQG HQVXUH VIKH XQLOQWAUX SWAG
WDGLQJ Rl JRRGV WHTXILHG E\ WKH Z RUTS V SHRS® DQG LQGXWMHY HYHU GD\

7KH) 6$ KDV EHHQ WWH SUP DU YRLFH RI VIKH SUYDWW RYHU/HDV VKLSSLQJ
LOGXWM VIQFH LW | RXQGDVRQ LQ 37& ) RXQGHU$P EDWDGRU&DURY &
6DQQDV VHUYHV DV &KDLLP DQ ( P HUMXVRI ) 6$ Z KLB137& &(2 * HUDWGR $
%RURP HR LV iKH 9 LFH 3 IHVIGHQW 7KH 37& * LRXS V0 DUD 7KHUHVD 3DIXIR DQG
. DUHQ $ YHQQR DWH P HP EHU/ RI VKH ) 6$ %RDUG Rl 7 UXMMAHV
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37& H SUIHWHG LW J LDVIAl XODSSUHFLDVRQ VRR KH
%XUHDX Rl 4 XDIDQWOH %2 4 | RUVIKH DWIMQFH
MH] VMQGHG VR 37& V * GREDO) LASIOR

3 IRIHWIRQDY GXUQJ ViKH KHLIKWRI WKH SDQGHP LF
XS XQUOWH SUHVHQW 3 7&L ([ HFXVIYH ' LLHFVRRUI RU
YXVIQHW ' HYH@RSP HQW. DUHQ $ YH@OR FRQYH\ HG
WLV P HWDJH DV VKH P HWZ IV ' U ) HUGLODQG
6DFHGR %2 4 ' LWHFVRU DQG' U &DURV' HD

5H\ QD &KIHI -QUWAUQDMRQDO+ HDOK 6XUYHLADQFH

' IYIMRQ @WAO DUFK VR GLVFXW %2 4 DQG 37& V
VKDUHG FRP P V@ HQWR HQVXUQJ ViKH KHDOK DQG
VDIHW RI * 0 3V
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0 $5-1$ P DGH SXEQF IW  \ HDUO DUMP H-QGXWW ' HYH®RSP HOW3 @Q
0- 3 6WDWILFIR DIH3®MQ DQG ViKH 3KLASSLOH UHVSRQWH
VR VIKH ( XURSHDQ 0 DUMIP H 6DIHW $JHQR\ (0 6% HSRUAGXUQJ D
FHUHP RQ\ KH@ RQ 0 DUFK

7KIRXJK VKH O = 3 0 $5-1 $ HQYIVIRQV DFFHRILDVQJI DQG H[ SDQGLQJ

GRP HWAF VKLSSLQJ VHUYLFHV VIKDWUHQGHUVIKH FRXQWA V HFRQRP LF
HQYLLRQP HQWP RUH FRQGXFLYH | RUWKH | RXUVKLQJ RI EXVIQHWHV 1QI OX]
Rl LQYHWR HQW DQG | DFLAVDMRQ Rl WDGH 0 HDQZ KL®1 ViKH 9R\ DIH 3MQ
RXV@QHV D V| \ HDURWI DQL] DARQDOWAUDWAI\ VIKDW RFXVHV RQ DFFHGILDMQJ
WKH GHYH®RSP HQWRI VIKH P DUWP H LOQGXWW. 1Q VKH 3 KLASSLOHV

$V IRUWKH FRXQW V UIHVSRQVH VR VIKH (0 6$ LHSRUNO $5-1 $ VKDUHG LW
SDJH GRFXP HQWWBIG 3KLASSIOH 5HVSRQVWH  RXUMDWIAI LE
DFIRQV LQ DGGUHWIQJ VKKH (0 6$ $XGLW

7KH HYHQWDOR VHUYHG VR LHFRIQI HO $5-1 $ V SDUHUY Z KR FRQWIEX\WMG
VR VKH 110D DVRQ DQG FRP SGMRQ RI VIKH 3 KLASSLOH 5HSRUMR ( 0 6$
$P RQJ VKRVH LHFRIQU HG Z DV & ( $OUHGR + DERF ( GXFDWRQ  7DLQLQJ

+ HDG Rl VKH 37& 7DGIQWS FTXIMMRQ * LRXS Z KR VRRN SDUMQ WKH €eh)
Z RINVKRS | RUWH SUHSDUDWRQ Rl VIKH LHSRUADV D UHSUHVHQVIDVYH RI
&+ ('
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7KH $P EDWDGRURI VKH . LQIGRP Rl YHQLXP VR iKH 3KLOSSLOHV
0 IFKHG3DUV WK IWRP GIW YIMWAG ) DMO DUMWP H3MFHRQO D\ WR
P HHWZ MK VKH P DQDJ HP HOWWMHADP RI VIKH 37& * LRXS

$OR SIHVHOWGXUQJ VIKH RFFDMRQ Z HUH 0 U ) LDQFLY 0 DFDW MG

GIVP RWV ' LLHAVRUIRUGWDVIAJ\ 3 LRMIFWO DQDIHP HOWRI $MID 6RFLHW
|RUGRFIDO-P SLRYHP HQW 6XWBLQDE® 7WDQVIRLP DMRQ -QF $66-67
DQG 0 U 6LHHQLL DLD\DQDQ WG ILRP BIlW |RXQGHUDQG * LRXS

0 DQDILQJ ' LLHFVRURI $66-67

$66-67 LV37& V SDUAPHUI RU 3 LRMIFWs 6( 3KLASSLOHV 5HVIAHOQR
-P SLRYHP HOW RUG6HDIDUHWY  6HDIDUQJ ( QVALBUVHV
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0 V (@ DQQ &DIR® 1 RQIP P LJLDQWS PAQJ 9L\VD &KLHI
RI V(H 86 (P EDWA LQ VKH 3KLASSIOHV YIVIVMG ) LUV

0 DUMP H3®@FHRQO DIFK VR P HHWZ VK VIKH
P DQDJHP HOWWDP RI 37& V 6KLSSIQJ &OWHU -RLOLQJ
0 V &DIR@Z HWH WKH RI 1 LFHWY DQG GRFDOWDI | RI VIKH

1 RQIP P LJWDQWOLVD ' HSDUR HQW
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5 F&E3J ) PSNPRNFQ

5 HDG WH I XAQDWAF®I KHUH

OHUDHORPS TRBETST XA

5 HDG WH | XAQDUWAF B KHWH

(FLIOHAVUREBCEOWN " DD FHERS

5 HDG WH | XAQDUWAE B KHUWH

SPAE  TNACHUSN REEDLFOTFREFSGONEIFO

5 HDG WH | XQDUWAF B KHWH

641 FO’ST MJIIPTBNEST

5 HDG W(H | XAQDUYAF B KHWH

3 FEEZRGJ F TiBEF-SBIBIB BITUESD BIH-

5 HDG WH | X@DUWAF B KHWH




&DUY 1QJ RQ WH GUYH VRZ DLGV D EHWUQRLP DO
3URP RWQJ SHRS®! SOQHWSLRVSHUW

0 RYIQJ D VXMMIQDE®! Z RUG

) RUFRP P HQW DQG IHHGEDFN S®IDVH VHQG DQ HP DIOVR P DUFRP # SW FRP_ SK



