$ JIXLGH WR WKH PDLQ GHFLVLRQV WDNHQ L
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/ DWQ$P HIFDQ &P DM/ DZ\ HY, QUDAYH IRUO RELQ Q) $PARQ / $&/.0$ VD
QHVEZ RN Rl BUDOH SHUV GHGLFDWAG VIR VKH GHYHBSP HQWDQG GMWHP LODARQ
Rl FQP DVl FKDQIH @7 1Q/ DAQ$ P HUFD Y%DVHG 1Q %40 LODQG Z MK P RUH VKDQ

P HP EHUWV IMDIP VVR SLRP RVl GUDONQRZ ®IGIH FDSDAW EXI@Q) DQG
VXSSRUMMH GHYHBRSP HOARI GUDAWDP HZ RUNV DQG VROMRQV VKDWADQ HQDE®!
D SDWZ D IRU GHFDLERQL] DARQ DQG FQP DV UHMIHQFH FROVMMQAZ VK VIKH
IP SGP HQARQ R VKH 3 DUYV'$ JUHHP HOWZ KI®! FRQVRIGDWQ) D FUMFDOP DW/
Rl FQP D! FKDQIH @Z \ HW/ILRP \ViKH * (REDOS RXVK

/ HIDO5 MVBRQH ,QMLDARDO/ 5, VD8 . EDVHG FKDUW SIRVIGQ) 1UHH GUDO
DWMBRQFH VR GHYHBRSLQI FRXQWIHY VMDAQHHG B DOVXSSRUMDQG FLYLOVRFLHW
DMKH 8 1 FIP DM FKDQIH QHIRIDARQY FDSDAW EXIEHQI DQG DWMWBQRH
Z VK QDAWRQDOLP SGP HQIMRQ Rl FIP DM @7 DQG SRIA 7 KH RUDQMIRQ
ZRUW ZIVK RYHU GUDOH SHUV ILRP @Z [PV XQAYHUMHV DQG
EDUIMAAY/ FKDP EHU/ ZKR SWRYIGH DGYIFH DQG DWMWBQRH RQ D SR ERQR
EDMV

6 XJJHWHIG AVIMRQ 6DQRV $ & DQG 0 DEDUDID* xP H GH & XHQFD 0 (Gv 6XPPDY R &23
2 X\WRP HV $ IXICHWR WH P DIQ G-FAMRQVVENHRLQ' XEDL

7 KV SXECFDARQ LVDYDIDEMI RQ/ $ &/ ,0 $ VZ HEMVWIKHHDQGRQWH/ 5, Z HEMVA KHH

7 KH DXVIKRUY DUH JUDVWA XOIRUVKH FRQMEXVIRQV Rl $ BMDQGLD / HKP HQ $ QQD 0 DUD & QUFDP R & DLRMH
0 HGHLRV 5RFKD ) LDWRQ &DLRAH 3WR® ( QHDV; DYIHU * DID + DWH 2 @vID 7 DAVBUBMAL 3 DVFDB! %4LG

6DUK + L@BP WK 7 HP LROZ D/ DZ DODQG 9 DQHWD & KDQ

' HVJQ DQG @ RXW-\ RAW6EKUHWAD / 5,

$ @UHDVRQDE®! HIRUN KDYH EHHQ P DGH 1Q SLIRYIGQ) VKH IRTRZ IQJ LQRWP DARQ + RZ HYHU GXH VR \KH
FLLFXP WIDQFHV DQG VKH P HLDP HV LOYROHG VIKHVH P DWAUDY KDYH EHHQ SUHSDUHG IRU LQRWP DARQDO
SXUSRVHV RQD DQG DUH QRWBUDODGYIFH 7 LDQWP DMMRQ Rl VIKH LQIRWP DARQ 1V QRMOQAMQGHG VR FUHDM DQG
UHFHSWGRHY QRWFRQWIXWA D @Z \ HU FTHQWUHDMRQKLS 7 KRVH FRQUXGIQ) WKLY 30SHU P D Z MWK VR
REVIDLQ VKHURZ Q BUDCDGYIFH 7 R VKH H VAQWSHLP MWHG E\ @7 DQ IDEIONV  LOFOGEQI Z WKRXWIP VIDARQ
IRUQHI@HQFH RUIRUDQ. GOP DIHVRI DQ\ NIQG |RUVKH B4 DODQDOMY LV H FOGHG

7 KLV GREXP HQWILY SDUADTD VXSSRUMG B\ ViKH & TP DM $ P EIMRQ 6XSSRUNS @DQFH &$6$ D SLRWFW
IXQGHG B\ WH 8. ' HSDU® HQWIRU ( QHU\ 6HFXUW DQG 1 HW=HR ' (61= +RZHYHU WKH YIHZ V
H SUHWHG DQG LQRWP DARQ FRQVBLOHG LQ MDUH QRAVQHFHWOUD VIKRVH RI RUHQGRUHG B\ ' (61 = ZKIFK
FDQ DFFHSWQR UHVSRQUELDA IRUVXFK YIHZ VRULQIRUP DARQ RUIRUDQ. UHIDQRH SOFHG RQ VIKHP

7 KIVGRFXP HQMY SDUARI DVE R\ HDU® 1) &&& & DSDAW Y&XIEHQI IRU/ HDW HYHBRSHG & RXQMHV /' &
SIRMPADXQRKHG LQ DQG IXQGHG B\ VIKH.. QAUODARQDOR. P DVA . QMDAYH .. , I \ RX EHTHYH VKDALY
GRFXP HQWFRX@ KDYH D QHIDYH VRFADORU HQYLLRQP HQWFRQVHTXHQFH . , P DIQWIIQV DQ LOGHSHQGHQW
FRP SOIQWP HAKDQMWP ) XUKHULQIRLP DARQ RQVIKLY FDQ EH IRXQG RQWH .. . Z HEVIVIA

0 DK



&28' 2) &217(176

7R | DXMUDANVR D\GHALIE \HARQ FIINRQ YH ZRWB/ EHBZ

*[2%b/ 672&. 7%. ( /1266%1" ' $O0B*(
$' $37$721 ) 1$1&(

0,7,%$7,21 86775%$16,7,21
$57&/I( &$3%&,7<UB,/" ,1*
(&+12/2*< »(1' (5

5(63216( 0($685(6 75$163$5(1 &<
$8&7,21)25&/,087( (032: (50(17

5(6($5&+ $1' 6<67(0$7,& 2 95(59$7,2 1
8&203/,$18&( $*58&8/785(
(&1 $5%$7,216%1" 32/,7,8%/ $*5((0 (176



1752 8&7,21

2Q 1RWPEHUQ ' HHPEHU VKH DQQXDO FIP DM FRQIHUIHQFH XQGHU WH 8 1

) LDP HZ RIN & RQYHQURQ RQ &P DM &KDQIH 81)&&& VRRN SOFH Q' XEDL 8 QWG $ LDE
(P LLDMV

7 KH FRQHUHQFH IRLP DD FRP SUVHG
7KH VK VHWRQRI ViH & RQHUIHQFH Rl ViKH 3DUARV &2 3

7KH WK WWRQRI VKH & RQHUHQFH Rl VIKH 3 DUARV VHIMQI DVVKH 0 HHVIQJ RI VIKH 3 DUARV VR VIKH
. \RR 3WRWRFRO &0 3

7KH VWK VWRQ Rl VKH & RQHUHQAH Rl ViKH 3 DUAHV VHUIMQJ DVVIKH 0 HHVIQJ RI ViKH 3 DUAHV VR VKH
3DWV$ JUHHP HOW &0 $

7KH WWWRQRI VWMH6XEMADU %RG IRU,P SGP HOMRQ 6% DOE
7KH WWWRQRI VWH6XEMADU %RG IRU6 AHILF DQG 7 HFKQR®ILFDGH GYIFH 6967 $

7KH IRGRZ QI VXP P DU GRHV QRWDIP VR SWRYIGH D IX@DQG FRP SUIHKHQUYH WHSRUNRI WKH
QHIRVIDARQV DQG GHAMRQV VENHQ 1Q ' XEDL EXW VR KUKQKWNH RXWRP HV Rl WH RIILFIDO
LOMALD RYHUQP HQUBOSURFHW P DIQD®  $V D UHVXOV RQD RXVFRP HV XQGHU WH &2 3 DQG &0 $ DWH
P P DUMHG DQG &0 3 GHAMRQV DIH @OUHO® GMHIDIGHG $WWH WP H Rl ZUMQJ RQD \KH
DGYDOFH XQHAWAG YHMRQ Rl VMH GHAMRQV Z DV DYDIME®! 7R KHS WKH UHDGHU DQG SLRYIGH D
JHQHIDORYHIIHZ VKLV \XP P DU JLRXSV VRRIHVIKHU GVRXWIRQV DLRXQG WWHP DUEF DUHDV DQG GRHV
QRWR@Z VKH RIFIDOP HHQ) DIHQGDV RI VKH YDURXV ERGHV ) RUP RUH GHVILGBIG H SOQDARQVRI
VKH LHBIYDQW& 2 3 &0 3 DQG &0 $ GHAMRQV SGDWH WIHHUVR / 5, V3DUV$ JUHHP HOA VR = DSS
DQG/$&/,0% VK5EXP RE &2 3 JXID GH EROR SDLD HOWMQGHU DV QHIRADI UV GR FAP D g (GIIR
&23 y

<RX FDQ IlQG_KHH D ®MRI VXEP MRQV DUMQJ ILRP VKH FRQIHUHQFH Q' XEDL DQG KHWH D QMR
81)&&& P DQGDMG HYHQWIRU

IG FRP @I SDUMDJUHHP HOW

$ YODE®I DNVKWBY _DSSVDSS®I FRP_ JE DSS SDUV DIUHHP HOAMD VR ] LG DQGKWBY_ SO JRRIGIFRP WRUH DSSV GMIY"




1295/ 672&. 7. (

*0/

7 KH UMW GEDOBVRFNVENH * 67 VKDAWRRN
SOFH GXUQI ViKH FOP DA FRQIHUHQRH LQ' XEDL
ZDV WMH P DQ SROAFDO RXVWWRP H Rl \KH
QIRUDARQY 3DUAHV DQG REVHUYHW ZHWH
DFXWA® DZ DUH Rl WMH [P SRUDQRH Rl UHDFKLQJ
DILHP HOV RQ WL IIWW HHAVH R
DFFRXQZELON RI FRGPWYH SIRILHW 1Q ViKH
P SGP HQMIRQ R VKH 3DUV $JUHHP HQW
KO WH ,QMUIRYHUP HQO 3DQHO RQ
&P DM &KDQIH ,3&& FYIO VRAHW DQG
P DQ  RKMHU WINHKRGHWY KDG EHHQ P DNQY
WHU RZ Q DWHWP HQW R VKV SLRILHW RU
OFN R VMURXIKRXWKH \ HDU/ iH * 67 Z DV
VKH ILUWVWMP H VKDW3 DUAHV Z RX@ XQGHUIDNH
WY DQG DILHH B\ FROHQXV RQ \KH
VKRUFRP LQIV DQG  FKDIQIHV DKHDG R
DFKLHYH VIKH 3 DUY'$ JUHHP HQWIRDY

+$7 67+( *67"

7KH * REDOGVRANVDNH * 67 LIV RQH Rl VKH
300V $JHP HOW FRWH  SI@W R
DFFRXQWELON W HOMY D FRP SUHKHQWYH
DAMP HOV GVRANVONH Rl DO 3DUAHV
FROPWYH SWRIHW VRZ DGV [P SOP HOAQJ
DQG DFKIHVIQ) VKH 3DUV $ JUHHP HOW ®RQU
WAP JRDY 7KH * 67 LV ELRDG LQ \FRSH
IRFX\MQ) RQ 3DUAHV HIRUN HDAQ) R
P MODARQ DGOSVIVIRQ PHDQV R
P SOP HOMMRQ ZKIFK IQFOGH FIP DM
IIODQFH  WFKQR®J\ WDQMHU DQG  FDSDAW
EXI@HQ]  UASRQH P HDXUHV DQG ®W DQG
GDP DIH

&0$% Q' XEDL P DINHG WMH FRP S®GMRQ RI
VKH [LODW * GREDO 6VRFNVEENH  Z KIFK Z 1@ EH
XCQCHUWENHQ HYHU [LYH\ HDWVJIRIQJ IRWZ DUG

7KH * 67 LV DOR DQ P SRUMQWSDUNRI \KH
300V $IUHP HOW DPEMRQ  WDWKHW
P HAKDQMWP  1Q VIKDMW 1LQGIQIV DUH LQWAQGHG
VR FDDOVH DP EMRQ DQG IQRWP VKH 3 DUAHV
HW WRXQG R 1DIRQDD ' HWAP IOHG
&ROMEXVMRQV 1' &V ZKIFK 3DUAHV P XW
\XEP MDWKH WIUAR| *

7KH VER\HU ®Q *67 SWRAHW zZDV
FRQGXPWG B\ WH &0 $ Z VK ViKH \XSSRUWRI
WH 6% DQG 6%67$ ,WIQROHG L DQ
IQRWP DARQ FRPURQ DQG  SUHSDUMRQ
SKD\H ZKIFK UIDQIWRP &0$ VR6% L D
WWFKQUEEDODWHWP HQWSKDVH Z KLFK FRP SUVHG
VIKUHH WWRKQEFDOGIDBRIXH P HHVIQIV DW6 %

&0 $ DG 6% + DOG UL \KH
FRMGHDARQ R RXVBXW NQRZQ DV VKH
GROAFDOSKDH  Z KIFK VIRRN S@FH DWV&O $
IOWHS8S$( 7TKHREMPWHRI &0$ ZDVWR
WDQUDW WH 1.QEQIV Rl ViKH \WFKQEEDOSKDVH
LQ/R SROAFDOGHAMRQV >

3DUVS$ JIHP HOAM UV SDLD 6HHDAR $ UV SDUD DEDSVIMRQ $UN SDID  FIP DM IIQDQFH $UWV  SDID WRKQR®RI\ $ UV SDUDV

WDQSDLHR,  $ UV
7 KHWFRSHRI VKH * 67 VHWRXWOQ $ UAF®!

Rl VKH 3 DUY$ JUHHP HQW IRFXMQI RQ DEDSVIMRQ P MODARQDQGO 2, Z DVH WIQGHGE\ ' HAMRQ

&0$ VRDOR FRQMGHU3 DUMHV HIRUN VR DCGLHWWH LP SDRWRI LHVSRQWH P HDVXUHV DQG BRW DQG GDP DIH LOFXULHG

*3DUVS JUIHHP HOAMS UV SDID $ UV SDUD
46 HH/ HIDO HVSROVH , QWAULDMRODy 6XP P DU RI &2 3

RXVFRP HV / H) DG HVSROVH , QUALLDAROD? 6%

6HHDOR/ 5, DGYIFH KWBV Gl DOHVSROVH RU G DDIGYLIEH OGE VXEP WMRQ GDVA

6XP P D / HIDG HVSROW

QALLDARODy * GREDCE VIRFNVIENH ([ SOLOHU
6HH6%  -RION& KDLV ORI _XQIFFFE LOW



* 67 QHIRUDARQVDN&.2 3

7KH * 67 QHIRMDARQY ZHH \RP HZ KDVWIQH SDUEX@UD DURXQG @QIXDIH MIQDAY \ViKH
IXWUH Rl IRWMOIXHY DQG RIKHU NH VIKHP HV \IXFK. DV 1L.QDQPH DQG WMH UHFRIQMRQ Rl KIWR
FROMEXVIRQV VR FOP DM FKDQIH 3 DUAHV GLYHU HQWYLHZ V P DGH VKH VDN RI GLDIVMQ) EDDQRHG

DQG UHSUMVHQUIDAYH GHAMRQ W WSLREGP DAE ,Q ZHHN  VEZ R GLDIWMA W FRP SUMQJ @] VD]
EXI@QI EGRFNV Z HH SLRGXFHG 7 KHVH UH GIPMG DB DUAHV YLIHZ V DQG RIMQ GLYHUILQD LDV

WDQ DIUHHG ZRWEQJ 0 DQ SDUDIWDSKY LOFOXGHG DQ RSVIRQ IRUKQR WL W ' HVSIVM 3 DUAHV

P DNLQJ Z UWAQ DQG RUIDOVXEP DMMRQV RQ ViKH VHFRQG GLDWQ LQIRUP DOQHI RADARQY VIKH VHARQG
GLDIWZ DV IRWZ DUEHG VR P LAY VR QHIRADM 1XUAHU DV XQDIUHHG W] W DFFRP SDQIHG E\ D
FRP SIOMRQ Rl 3DUAHV YIHZ V DQG WKEP WIRQV QRWA HMIX@® UHIBRWG 1Q WMH GLDWGHAMRQ, $
WILG YHMRQ Z DV SXEQKHG VKRUAD DIVAZ DUGV- 7 RZDUGY WH HQG Rl ZHHN  QHIRDARQ
FROAQXHG EHKLQG FBRVHG GRRU/ $ IRXUM GLDIWZ DVSLRGXFHG E\ VKH &2 3 &0 $ 3 UMGHQR

WKLY Z DV Z IGH® RSSRVHG EHFDXVH ViKH UHIHUHQPH VR IRWIOIXHY Z DV P XK GOWMG 7 KH * 67

GHFMRQ ZDVJIDYH@BIG RQ ' HRHP EHU KRXU/ DIVIU VIKH FRQIHUHQPH Z DV GXH VR HQG
3DUAHY FERMQ) WP HOW LHBPWAG KRZ  GLLILEXGMWZ DV VR ELRNHU DQ DFFHSVZE®! FRP SLRP [VH
EHVE HHQ GLDWIFD® GlLIHUQI QDARQDOSURUMHY

7+(*67 ' (&,6,21
* IYHQ IW EWRDG VWRSH WKH * 67 GHHMRQ
FRP SUWHV SDUDJ UDSKY DARRW SDIHV q

D® RWADV BQ) DV VKH 3 DUV $ JUHHP HQMWHD
<HW GH\SIVA kHP SKDM] SlQI@ WWH QHHG IRU
XUWHQMDPRQ DQG VKSSRUMR NHHS WWH €&
JRDOZIWKIQ UHDFKy VKH Vi WFRQIIQV |HZ
RSHDAYH YHEV H HJIKWKGHAGHY DG
HLI KWK UHTXHMA  Z KIEK UHTXWLH DPRQ VR EH
VENHQ ? DQG LOWMDG IDYRXUWY QRQ RSHUDVIYH
YHLEV @\H kQRIAY  kUHFD@Y RUKZ HBRP HWy
Z KIFK GR QRWLHTXILH DQ DPVIRQ VR EH VINHQ

7KH * 67 GHAMRQ LV WXPXUHG 1Q VKH
IRQRZ LQJ |RXUFKDSVIALY

, & ROW] WDQG FLRW FXWAQJ FROUGHDARQY
., &ROPYH SLRIUHW VRZ DUGV DRKLHVIQ) ViKH
SXUBRH DQG ®QJ VP JRDY Rl VKH 3DUV
$JUHP HOW IQFOGQ]  XQGHU  $ UAF®
SDIDJWSK  DF  1Q VH @KWRI HTXIW DQG
WH EHW DYDIDE®! VAHQFH DQG IQIRWP QU
3DUARV 1Q XSG DG HXDQHQ  1Q D
QDMRQD® GHVALP LIOHG P DQQHU DPMRQ DQG
XSSRUN

,6HH\E B (S XQFFF1OW
-6HHO IFRWRIW_RUG * 67 GRA  XQFF LOW
BLP RO (YDOVRQ;

v QUAURDMRQDCFRRSHUIDARQ DQG
9 * XICDQAFHDQGZ D IRWZ DUG

&KDSWU , RQ FRQM W DQG FLRW FXWQJ
FROMGHDARQY LOFOXGHV IP SRUDQW
WIDMP HQWV \IXFK DV XQGHUIQIQ) VIKDWK GHVSIVMA
RYHD® SWRIHW 3DUAHV DH QRW \HW
FROPAYHO RQ WDFN VRRZ DUBV DFK HYLQ) \ViKH
SXUBRWH Rl ViKH 3 DUV $ JUHHP HQADQG IW BQJ

VAP JRDDY SDWD W DOR UHD® \KH
FHOADDN R VAHQRFH DV IW ZHBRP HV DQG
XQSDANV gZ MK FRQFHUD \KH .3&& 6L WK
$ WHWP HOWSHSRUN $5  SDUDV Q

+ DUEO DA Rl VKH YHUEV 1O ViKH @WAMWGLDI W) GREDOWRFNVIDNH VI WOW &2 3

WALP V R JXIGQ) SUQAS®N SDUAHV FRP P IW
VR DFFHBILDVA DPVIRQ LQ VKLY FUMFDOGHFDGH RQ
WH EDAV R \MH EHW DYDI@E®! \FHQFH
HOPIQ HTXW DQG WH SUQAS®! Rl
FRP P RQ EXW GLIHHOADWG UNSROUELQAHV
DQG UHVSHPVIYH FDSDELOAHV 1Q ViKH QKW R
GLIHHQWQDARQDOFLLFXP WIDQFHV DQG 1Q ViKH

FROM W R \XWIIQDE®! GHYH®RSP HQW DQG
HIRUNVR HDGEDWI SRYHUN  SDUD

DAXD® DWN IRUDPMRQ VW DD ORAV |

UHRIQMVHY HWHW Z WK DIHZ Z HDN LOYIVAV DOG RQO D YHU 1HZ MDIKV® WWRQIHU FD@YRQ P RW LIHTXHW IR VR VKH VHRLHVIDUDARU

MP 10U KWBV WFRDS <JP R

L W IWWUFRP  DQG&DIERQEUH &2 3

NH RXVFRP HV




&KDSVIAU ,, UHIBFW 3 DUAHV SLRIUHW VRZ DGV
DAKIHYIQ) WH 3DV $JUHHP HOW JRDY
. MKIQ WKLY FKOSWU VKH \XEFKDSWAU RQ
PMIDARQ SDUV DP RQJ RWHU
WIQIV kD@ RQ 3 DUAHV VR FROMEXM VR ViKH
IRBZLQJ J®EDO HIRUWW [Q D QDARQD®
GVALP 1OHG P DQQHY

. 7US@Q WHQHZ DE®I HQHU\ FDSDAW DQG
GRXE@Q) JREDCHQHU\ HILFHQR E\

. $ FFHGLDAWQ) HIRUNV VRZ DUGV VMH SKDWH
GRZ QRI XQDEDWAG FRDCBRZ HU

. 7UDQMRQQI DZD ILRP  IRMO IXHY 1Q
HOHU\ MVWWP V 1Q D MW RWGHWD DQG
HTXIVIZE®! P DQQHU DFFHBALDAQ) DAVIRQ 1Q
WKLV FUMFDOGHFDGH VR DV VIR DFKLHYH QHW
] HRE\ LO NHHSLQJ Z IViK ViH VALHORH

. $FFHOLDWQ) JHR DQG ®&Z HP DMRQV
WIKQRBIIHV  IOFOAQ)  kUHQHZ DEGV
OXFGDU DEDWP HQW DQG  UHP RYDO
VWFKQRBJILHV VIXFK DV FDUERQ FDSWWUH DQG
XV DARQ DQGWRUIDIH Yy

. $ FFHBLDAWQ) WMH WHGXPMRQ Rl QRQ &2
HP MIRQV JRED® LQFOGQ) P HMDQH E\

. 3KDMQJ RXW KIQHILEHQW IRMO IXHO
\XEMGIHY WWDW GR  QRW DGGLHW  HQHUI\

SRYHUN RU MWWDQMMRQY DV \RRQ DV
SRWE®!y

7 KH WHP DIQGHU Rl VKH VXERKDSVWAU DGGLHWHV

RIMHU P MIDARQ HIRW  LOFOGQ
UHRIQMQJ WH WR®! R VWDQMMRQDO IXHY
SDLD P MODARQ WKQRBILHV DQG
UHQHZ DE®! HQHU\  SDLD k FROHUVQJ
SIRMPIQ) DQG  UHWRUQI QDWWH  DQG
HFRVL WP \y  SDLD DQG kK WDOMMRQIQ) VR
VKWRLQDE®!  QHWON DQG  XWRLQDE®H
SDVMUDY R FRQUP SMIRQ DQG SLRGXPURQY
SDLD

6VUDIQ FKOSWAU,,  VIKH_DGDSVIDARQ VIKEFKDSVIAU
S U VARG QRVAV JDSV 1Q DGDSVIMRQ
IIODQFH DQG  WXSSRUN  SDUAEX@UD  ILRP

GHYH®RSHG FRXQM 3 DUAHV DQG VK HIQKHUHQW
FKD@IQIHV IDFHG B\ 3 DUAHV 1Q FREBPAQ) ViKH
IQRWP DARQ QHHGHG VR DFFHW HDWO Z DQQY

U WHP V DQG SUHSDIH QDARQDO DGEOSVIMRQ
SOV ,QAMUDID \MH GHAMRQ

. &D@ RQ 3DUAHV VR KDYH LQ SOFH QDAWRQDO
DGOSVIMIRQ SOQV DQG SRAFLHV B\ DQG
KDYH SLIRIUHWHG 1Q P SGP HOAQ) VKHP
B\ SDLD

. 8UHV 3DUAHV DQG LOVIVAV QRQ3DUN
WINHKRGHY, KK DV GHYH®SP HQW
SDUHY/ IOMIODARQDO  1LQDQADO
LOWAMRQV DQG RVIKHU RSHLDAQ)  HOWAHY
Rl ViKH ) LODQADOO HAKDQMWP  SDID R
KIQFUHDWH  DP EMRQ DQG  HQKDQRH
DEOSVMRQ DPVIRQ DQG VIXSSRUN  VIRZ DUG
DFKLHYIQ) FAP DV UMMTHQAZ DAUM WP V
IRRG DQG DJUFX®XLDO WP V. KHDOIK
VHUYEHV HFRV WP V' LQIUDWUKPWAUH DQG
KXPDQ \HMBP HQV  JXIGHG B\
WDAMRQDO  ,QAJHRXYY  DQG ~ ®RFDO

NQRZBIGIH SDID  DQG
. $IILPV WH ILDP KZRW IRU WKH * GEDO

* RDORQ $ CDSVIDARQ * * $  \MDWUHTXILHV
3DUAHV VR VINH P HDWUHV B\ R
DAMHW FIP DM KODWGV UMW DG
H SRWXUHV S@Q DQG P SGP HOWFRXQM
GUYHQ JHQGHUUHVSRQMYH > @ QDARQDO
DESVMRQ SOV DQG  SRIAHV DG
RSHIDARQDDH VAP V IRU P RQVRUQJ

DQG HYDOXDAQ) QDWRQDODGEDSVIDMRQ HIRUN
SDLD



3DUMHV  SWRRILHLW RQ OHXV R . 7KH
1P SGP HQMARQ DQG VXSSRUN Z DV DWHWHG
0 WUH DHV IIQDOFH  FKQR®I\
GHYHB®SP HQW DG WDQMHU DQG  FDSDAW
EXGQ) 2 Q IIQDQFH  SDUDV VKH
GHAMRQ

GHAMRQ  XQGHUFRUHV  VKH
IP SRUDQFH Rl LHRWP 1QJ VKH P XQUDVADO
IIQDQADO  DURKIVARUH LOFOGQ]
P XOUDVMADOGHYHBRSP HQAEDQNY 0 ' %V

. (PSKDMIHV WH WR®I Rl JRYHUP HOW
FHOADO EDQ\WW FRP P HFAIDO EDQNV

. SHARIQ] HVWKH P SRUBQAFH R EXWQRWV

WH TP MAG SLRIUHW DFKIHYHG VRZ DUGV
P DNQJ IL.QDQFH IBZ V FROUMMQWZ VMK D
SDKZD VRZDUV ®Z JUHHQKRXWH JDV
HP DMIRQV DQG FCP DM UHMOHQW
GHYH®RSP HQV IRU VIKH DFKIHYHP HQW RI
$UAF®! Rl VIKH 3DUV$ JUHHP HQW

HBRP HV SBIGJHV P DGH VR VIKH * UHHQ
&P DM ) XQG VKH /RW DQG ' DP DUH
) XQG VKH $ GDSVIDARQ ) XQG VIKH / HDWV
' HYHRSHG &RXQMHV ) XQG DQG \KH
6 SHALDCR. P DA & KDQIH ) XQG

. 2 QP MIDURQ ILQDQAFH VMH GHHMRQ QRWV

kZIMK GHHS UHIUHW \WDW \WWH JRDO Rl
GHYHRSHG FRXQM 3DUAHV VR P RELQ H
QD 8 6' EIRQ SHU\ HDU E\

1O VKH FROWM[ WRI P HDQQIIXOP IMIDMRQ
KDV QRWEHHQ P HW DQG kXU HV GHYHBRSHG
FRXQM 3DUAHV VR IX@® GHIYHU Z WK
XUHP RQWKHS 6' EL@RQ SHU\ HDU
JRDOMULRXIK VR y

. 2Q DEDSVMRQ IIQDQFH W QRWMAV Z WK

FRQPHUD VKDWIKH K DEDSVIDARQ 1LQDQFH JDS
IV ZIGHQQly DQG UWFRIQIHV  VKDW
DGOSVMRQ  ILQDQFH kZ L@ KDYH VR EH

WQUIIFDQA  VDBIG XS EHVRQG WH
GRXEMY DV SHU GHMRQ &0 $
SDLDJWDSK VIR XSSRUMKH XUIHQWDQG
HYROIQJ QHHG VR DFFHBADWA DGDSVIMRQ
DG EXI& UIMOHORH 1Q GHYH®&RSLQY
FRXQMHVY

. 2 Q@®WDQG GDP DIH ILQDQFH VKH GHAMRQ

XUHV GHYHBSHG FRXQM  3DUAHV R
FROMAQXH VR SWRYIGH \XSSRUN DQG
HQFRXUDIHV RVIKHU 3 DUAHV VR SLRYIGH RU
FROAQXH VR SWRYIGH \VXSSRUN RQ D
YROQWEU EDVV |RU DRAYMEV VIR DGGLHW
QW DG GPDIH kZWMK GHYHBRSHG
FRXQM  3DUAHV FROAQXIQ] VR VINH VKH
DG LQ SIRVIGQ) [LQDQFAIDAUHWRXUFHVY

LOWAMVIRQDOLQYHWRUY DQG RVIKHU [ LODQALDO
DARY LQ P SLRYIQ) DWHWP HQW DQG
P DQDIHP HQAR! FIP DM LHDWAG L.QDQALDO
WAV HQUWXUQJ JBREDODFFHW VR FIP DM
ILODQFH  HWEEQAKIQ) LOORYDAH \RXUFHV
R IIQDQFH  IOFOGQI VI DARQ  IRU
IP SGP HQAQ) FQP D DPVIRQ DQG VDI
GRZ QKDLP IXQAQFHQAYHY DQG

. &DQ@IRUDVWD® XS Rl KIJKO FROFHWRQDO

DG J LDQWEDVHG LQDQHQ]

2 Q WFKQR®J\ CHYH®RSP HQW DQG WDMHU
SDLDbV q

ViKH GHAMRQ

.+ LIKQKW SHOMMHQAG DSV DQG FKDIIQIHV

1Q WFKQR®RI\  GHYHBRSP HQADQG VWDQMHU
DQG VKH XQHYHQ SDFH Rl DGRSMRQ Rl
FOP DM WFKQRBJILHV DIRXQG ViKH Z RUT
DQG XUWHV 3DUAHV VR DGGHW VIKHVH
EDUIHY DQG WUHQIWHQ  LOWADARQDO
FRRSHUDARQ IQFOGIQ) Z VK WMH SUYDWA
VHRVRU DQG

" HAGHV VR HWIEQK D VK BRI\
IP SGP HQMMRQ SWRILDP P H \XSSRUMG
E\ ViKH ) LQDQAIDO 0 HRKDQMWP  RSHUDAQY
HOMAHY VR KHS GHYHESIQ) 3DUAHV
P SOBP HQW ~ QDARQDO  VIMFKQR®J\
SURUMHV



. GHRIQJHV  WH

2 Q_FDSDHW EXIHQ)  SDUDV q VKH
GHFMRQ

. $ FNQRZ GIGIHV DQG UHFRIQL] HVVIKH XU HQW
QHHG VR DGGLHW KSHUMMMQW JDSW 1O
GHYHRSIQ) FRXQA 3DUAHV FDSDAW VR
P SGP HON WH 3DUV  $JUHHP HOW
LOFOXGQI LHDAQ) VR K\VNLEY GHYHBRSP HQW
LOWAMARQDOFDSDAW 1RU JRYHUQDQRH DQG
FRRUGODARQ  WFKQLEDO DWHWP HQW DQG
P RGHIQ) WMDMILE SRIE. GHYHBRSP HQW
DQGG P SBP HQMARQ DQG  FDSDAW
LHWMRQY

. (QARXWIHVY WH SWRYIMRQ R HIHRANYH

FDSDAW EXI@QI \XSSRUN LQFOGEQI B\
IDAO/DAQ) FRADERIDARQ SOMRLP V DQG
mSMDMQ) RQ WH HFKDQUH R
NQRZ BIGIH FRXQWI ®G H SHUHQRHV DQG
EHVASLDPVIEHY

. &DW RQ 3DUAHV VR P HDQQIIX@® HQIDIH

ZMVK ,QAUHQRXV 3HRSGN DQG  @RFDO
FRP P XQMHVQ\KHUFIP D/ SRTAHVDQG

DPARQ

- SHIXHW VKH VHFHUHVBUDWAVR | DHOVIDVA VIKH

WKDUQJ Rl NQRZ GIGIH DQG JRRG SRRV

IRUWH SUIHSDLDARQ DQG 1P SGP HOVMMRQ
RI1' &V IQFXEQI VMLRXIK Z RUNWKRSV

. ( QFRXUDIHV GHYH®SIQ) FRXQM 3 DUAHV

VR IGHQAI  FDSDAW EXI@QI QHHGV 1Q
WHU 9%4HQQDO 7 IDQWSDUIHQR 5 HSRUV
%5V DQG WHTXHW \KH RSHDWQ
HOAMHY Rl VKH ) LODQFIDO0 HAKDQMWP  DQG
$ GDSVIMRQ ) XQG VR SLRYIGH XSCDWAV RQ
WHU FDSDAW EXI@LQ) VXSSRUNVLQ VIKHU
DQQXDOLHSRUN VR VIKH &0 $

7 KH QH WXEFKDSVIU RQ_®W DQG GDP DIH
SOV g

IP SRUDQFH Rl
SDUAEXDUWD  YXQHIE®!  GHYHRSIQ

FRXQAZHV DQG DDHDG.  YX@HWDE®! JURXSV
1O UAVSRQAEQJ VR BRW DQG GOP DIH FDXVHG
E\ FOP DWW FKDQIH

. $ FNQRZ GIGJHV VI QULIFDQAIDSY LOFOGEQ]

IIODQFH 1Q UAVSRQAQ) VR VKH LOFUHDVHG
\FD®! DQG ILHTXHQR Rl ®W DQG GDP DIH
DQG VKH DWRAIDMG HFRQRP IF DQG QRQ
HFRQRP IE RWHV

7 KH OMWWXEFKDSWAU Rl FKDSWU

q

o ([SIHWHY GHHS FRQAHWQ WHIDUWEQ) WWH

FROHTXHOFHV IRU GHYHBSIQ) FRXQM
3DUAHV R ®RW DQG GDP DUH  LQFOGQ
UHGXFHG 1IVFDOVSDFH DQG FRQWMUDIQWV RQ
UHD@ LQJ WH 6XWIIQDE®! ' HYH®RSP HQW
* RDWY

. &DOY RQ 3DUAHV WR P SLIRYH FRKHWHOHRH

DQG W QHUILHV EHVE HHQ HIIRUV SHUMLQLQ]
VR GMDWIU UMN UHGXPMRQ  KXP DQVUDQ
DMWOQFH UHKDELOVDARQ UHFRYHU  DQG
UHROMXPMRQ  DQG  GNVSOFHP HQW
SOQHG WHRFDARQ DQG P LIUMRQ DQG

VB®Z RQHWHYHQWV 1Q RUGHU VR DYHUN
P LQIP 1VH DQG DAGHW @WDQG GDP DIH

« SHIXHW WH ([ HFXWYH &RP P IWWH R

WH: DULDZ , QMUDMRQDO) HAKDQMWP IRU

/RW DQG '"DPDIH - 0 ([&RP W
SWHSDLH YRAXQIU JXIGHIOHY  IRU
HKDQAQ)  WH  FROPIRQ DG

P DQDUHP HQARI GDVID DQG LQIRWP DARQ VR
IQRWP \VKH SUHSDUDRQRI %7 5V

SDLDV
RQUNSROWH P HDVXLHV

- 1 RV VKDWMKH DFKIHYHP HOMRI VKH 3 DUV

$ JUHHP HOAWMP SHIDVW(LH JRDO DQG J&REDO

WDQUMRQ VR &Z HP DMRQV DQG FIP DWW
UMIHQW  GHYH®RSP HQW SURYICH
RSSRUXQUVHV IRU EXW DOR SRWH
FKDEIQIHV VR \XWILQDE®! GHYH®RSP HQW
HRQRP IF JIRZVK DQG HWDGEFDMRQ R
SRYHUN

. ¢ HPRP HV W MH GHHMRQ RQ VMH ZRW

SWRIWP P H RQ MWWUDMMVRQ SDWKZ D\ V
DG

. 1RWV WDV D MW WDMMRQ Rl VKH

ZRINRUFH VKH FUHDVARQ Rl GHFHQWZ RWN
DQG TXDON MEV DG HRQRP IF
GLYHUMLLIFDARQ DUH NH VR P O P IMQJ VKH
SRUMKH DQG P IQP [JIQ) VKH QHIDWYH
LP SDPWRI UHVSRQVH P HDVXUHV

6 HH ViKH DGYDQFH XQHAWAG YHUMRQ _KWBY _ XQ FFF LOAMVIAV GH DXOM LBV UMRXLFHFP D BDXYB B-7: 3 SG



&KDSWU ,,, RQ LOMUIDIRQDO FRRSHUDARQ
UHDIILLP V VIKH FRPP WP HQN W

P XOUDMDDP UHDW VKH [P SRUDQFH R
LQWMUODARQDO FRMERWDRY VR SRILHW 1Q
WMH P SOP HQDRQ Rl VIKH 3DUV $ JUHHP HQW
JRDY $ VU D KHDMG GMFXWRQ DERXWVIKH

IP SDPWRI XQOWADOP HDVXUHV VKH GHAMRQ
EUQIV DMAQARQ VR FUHDAQ) XSSRUAYH DOG
RSHQ LOMWUQDMRQDCHARQRP LE WA WP V QR
WDW WMH P HDIXUHV VR FRP EDNV FOP DM
FKDQIH LOFO(GQ) XQOWADORQHY \WKRX@ QRW
FROMIXW D PHXQV R DEMDU RU
XQUWWMILDE®! GMAUP IQDARQ RU D GMIXMHG
UHWMWIPMRQ RQ  LOMUODARQDO  WDGH
$ GCAVIRQDD W DANQRZ BIGIHV WK H LR®I Rl
QRO WV DFVRU/ 1Q VXSSRUAQJ SDUAHV DQG
FROMEXWM VR \WMH FROGPWH SWRILHW 1Q
IP SGP HQAQ) ViKH 3DUV$ JUHHP HQW

7 KH I.QDOFKDSWMUR! * 67  \WBIG ¢ XIGDOFH
DQGZD IRZDLG SDUV g k UHFD@Y

VKDW D@ 3 DUAHV \KRX@ VXEP IWVKHU QH W
1' &VDMBDWY P ROKVEHRWUH &0 $
&2 3 ZKIKK ZIEH KHG 1Q 1 RYHP EHU

Q%D 1O

7 KLV IV VIKH ILDMMP H VIKH 3DUV $ JUHHP HOAW
DP EMRQ DWKHW P HFKDQMWP  Z 1@ EMM
PHDQQ) WH 1' &V P XW KUHSUMHOW D
SUWRIHWRQ EH RQG VKH 3DUN VFXUHQM. ' &
DQG UHBFWW KLIKHWWSRWE®! DP EMRQYy ,Q
WL/ UHVSHAW* 67 kKHQFRXUDIHV 3 DUAHV VR

6XEP W kDP EMRXV  HFRQRP\ ZICGH
HP DMMRQV UHGXPVIRQ VBUIHW FRYHUQI D@
JUHHKRAH  JDHV  VHARWY DG
FDMIRUMM DIQHG Z VK @ MQJ J&REDO
ZDP IQJ VR @&y SDWD

k$ WQy WHU QHW1' &V ZIMK k&RQ
WAP ®&Z JUHHXKRAH JDV HP DMWRQ
GHYH®RSP HQAWMADMILH  SDUD

. 7D\H QR DFFRXQW\KH JRRG SLDPAEHV
DQG RSSRUMQMHV LGHQWIHG GXUQ) \KH
WFKQEFDOGID®RIXH Rl * 67 1Q HOKDQALQJ
DPRQV DQG VXSSRUN SDLD DQG
k&RP P XQEFDM VIKHU 1 ' &V Z MK DQ HQG
GDWI R SOD vy

7KH IXIGOQARH DQG 2D IR DG FKDSWU R
WH* 67 DAOR

OYMIAV 3DUAHV VR KkSXW IQ SOFH RU
LOIAMI\ H DMAQJ GRP HWF
DUDQHP HQM IRU  SWHSDUQ)  DQG
IP SBP HOAQJ 1' &V SDD

(QFRXJHV  3DUAHV VR P SGP HQW
FCP DM SRIF DQG DPVIRQ VKDMY JHQGHU
UHVSRQUYH IX@® UHVSHAW KXP DQ WIKW
DQG HP SRZ HW/ \ RX\VIK DQG FKI@LHQ  SDLD

. SHD@ VKDW 3 DUAHV \KD@ VXEP W VKHU

| LUM ELHQQIDO WDQVSDUHQR.  LHSRUN DQG
QDMRQDO  LQYHQRU  WHSRUV B\

' HFHP EHU DQG XUWHVVIKHP VR P D\H
WH QHFHWOU  SUHSDUDMRQV IRU VKHU
WP HO \XEP DMWRQ SDLD DG

' HAGHV VR OXQFK XQGHUWKH JXIGDQFH R
WH &0 $ DQG  SUHMGHQRHV D\VHWRI
DPAYMHY kK5RDGP DS VRO DMRQ  y VR
WJ QULEDQAD HKDQFH  LOMAUQDARQDO
FRRSHDARQ DQG  WKH  LOWAUODARQDO
HDE@Y  HQYLLRQP HQW VR WP XOW
DP EIMRQ LQ WMH QH WLRXQG Rl QDAWRQD®
GHVLP LOHG FRQMEXVIRQV SDUD



1(: 7 67(36 6%

7KH * 67 ZlO®EH XQGHUINHQ HYHU ILYH

\HDW/  Z MK VKH LQIRWPP DARQ FRGIPURQ DQG
SUHSDUDARQ FRP SRQHQARI VIKH VHFRQG JEEDO
WRANVIDNH * 67  FRP P HOALQJ DAV&.O $

&2 3 IQ 1RYHP EHU 7KH
FROMGHIDARQ Rl RXVBXW Z LOVENH S@FH DW
&0$  &23 10

,Q VKH P HDQIP H FROMGHUDARQ Rl KRZ \R
IP S(RYH DQG WHIQH WH SWRFHGXWDO DQG
@IMAFDO HBP HOV Rl \WH RYHUD® * 67
SIRFHW Z LOFRP P HFHDW6%  -XQH

DQG FROFOGH DV&0 $ 1 RYHP EHU

7R WDW HQG 3DUAHV DQG QRQ3DUN
WINHKRGHY DIH  IONWG VR \XEP W
KIQRWP DARQ RQ H SHUHQFHV DQG GMRQV
GDUHGy GXUQI WH* 67 B\ 0 DUK

ZKIFK VIKH VHFUVIBUDW Z L@ M QIHMMH 1Q D
UHSRUN SDUD 7KH* 67 GHAMRQ DOR

LOYIVAV

3DUAHV VR SLRYIGH IQRWP DARQ RQ KRZ
WH RXWRP HV R * 67  IQRWP HG VKH
SIHSDIDARQ R WHU \HFRQG DG
XEVHTXHQAL ' &V SDUD DQG

. ) HHGEDINRQWH* 67 SWRFHWIWRP VKH
VFIHQWILE FRP P XQW WKH,3&& VKK FKLIK
GIYHOFKDP SIRQV 0 DUDNHFK 3 DUADHUKLS
IRU* (REDO& TP DA $ PMRQ DQG QRQ SDUV
WINHKR@HY/ SDUD

$ OR DAWKH M[ VIIVK VAWMRQ Rl ViKH 6 XEVIGIDU,
YRAHV 1Q -XCH 6% WH 6%V Z L@
RUWDQ] H DQG GHYH®S VKH P RGDOAHV |RU ViH
ZRWN SWIRILPPH R DQ DQQXDO J®EDO
WRANVENH GDBRIXH VR I DA VIKH \KDUQJ
Rl NQRZ ®IGIH DQG JRRG SIDPIFHVRQ KRZ. \ViKH
* 67  RXWWRP HVIQRWP HG \ViKH SUHSDUDARQRI
1' &V 7KH GDRIXH Z L@EH RSHIDARQDDHG

DN\&O $ DQG FRQFXXGH DA&O $ 1Q

$' $37%7,21

$ CDSVIMRQ UHIHUWY VR VKH P HDVXUHV VINHQ VR
HOKDQFH DGDSWYH  FDSDAW  WUHQIVKHQ
UMIHQFH DQG  WHOXFH  YXQ@HUDELOAHV
DWRADWG Z WK FQP DM FKDQIH :  LWKIQ ViKH
81)&&& VIKHUH DUH YDURXV QHIRIDARQ DQG
ZRIN WPV DPIQ) VR DGAHW WKL/

[P SRUMQNMWXH

*[2%b/ *2%/ 21
$' $37%7,21 **$

- KIOWVKH 3DUV $ JUHHP HOWHWREQKHG D
* % §  WWAG QRWTXDQA\ IMRUH SDQG RQ W
TXDDAHV 7 R DGGLHW KLY DA&2 3 3DUARV
DIUHHG VR MXQFK DVE R\ HDU* @MIRZ 6KDLP
HOBKHNK : RN 3LRILDP P H RQ WKH * * $
* @66 VR GHYH®S D ILDP HZ RUN IRUMDANLQJ

DQG P HDVXUQJ SURIUHWRQ DGDSVIVMRQ

$WWH FTP DM FRQHHYH 1Q 6KDP (O
BKHNK GHYHRSLQ) FRXQM JURXSV SXVKHG
IRU VMH HWEZEQKP HONVRI D FRQALHM * * $
ILDP HZ RIN EXWVIKLY Z DV UHMMAAG B\ VHYHUDO
GHYHBSHG FRXQMHV DG JWRXSV  ZKR
DGYRFDWAG |RU DQRWHU \ HDU Rl Z RIN EHRWH
HWIZEQKIQJ DIWDP HZ RWIN 7 KHP DQ ERQHVRI
FROMQARQ FHOWALHG DURXQG Z KDWP HWIEV VR
XVH Z KHWHU IXQAQI VKRX@ EH LOFOXGHG DQG
WP HIOH  ( YHOXD® 3DUAHV UHDFKHG D
FRP SLRP MH B\ RXVIQIQJ NH HBP HQWIRUD
IXWUH  ILDP HZRWIN  Z MKRXW DGRSWQJ D
\SHAUIF RQH ,W ZDV DOR GHAGHG \WDW

DMAQIRQ WKRX@ EH JIYHQ VR **$
TXDQWIFDARQ DAXHV DQG RVIKHU FLRW FXWQJ
FROFHUQV DMRXU* @66 1Q SHIWRQ Z RINKRSV

VIKLRXIKRXW [P WG SIRILHW ZDV
PDGH DW 6% oW \HDU ZIMK 3DUAHV
DIUHHQ DWU SLIRWDAMG GEDWMV RQ

SRWE®I HBP HQNV IRU WMH WMXPXWH R D
GHAMRQ VR EHVENHQ DAR.O $

3DUV$ JWIHHP HOMS UV SDD



$W &23 WIQUIEDQV SIRILHW  1Q
FRQFOXAQJ WKH * @66 Z RN SLRIWDP P H DQG
DGRSWQ WWH * * $ 1LDP HZ RIN Z DV HOMYH
XOAD VKH IlQDO DV 7KH VER P RW

FRQMQARXY IMXHV Z HLH DURXQG 1LQDQRH DQG
WH SUQAS®! RIFRP P RQ EXWGLIHHODWMG
UANSROMEIOAHV DQG UHVSHAWH  FDSDEL@AHV
&% 5 5& SHIDWGEQ KHIDW*  QDARQV
DGYRFDWAG | RUD | LQDQRH VU HWW/R EH LOFOXGHG
LQVIH 1LDP HZ RUN Z KLOWMGHYHBRSHG FRXQALHV
RSSRHG WKV DUXIQ) VKDN DGDSVIMRQ
ILQDQFH VKRX@ EH QHJRAWDWAG DV SDUAR! VKH
QZ FROPWYH TXDQWIHG JRDORQ ILQDQFH

GXH VR EH DGRSVMG DWVIKH HQG Rl VKLV \ HDU

6HSDLDWA® P DQ  GHYHBSIQ)  FRXQMHV
ZDQMG VR VHH VKH SUQAIS®! R &% 5 5&

DANQRZBIGIHG 1Q WKH **$ WA W ZKLOW
GHYHBRSHG QDRQVRSSRVHG LW

8 GWP DO D FRP SLRP \MH Z DV UHDFKHG . H\
HOP HOVRI VKH GHAMRQ LQFOGH

7KH FRQFOMRQ R WH * @66 ZRW
SWRILP P HRQWH* * $
7KH DGRSVIRQ Rl VKH * * $ ILDP HZ RN
NORZQ DV KH 8$( )WP HZRW IRU
* REDO &QP DM SHUGHQAH  ZKRWH
SXUBRWH LV VR JXIGH VKH DFKIHYHP HOWRI
WH **$ DQG WH UMHZ R RYHDD
SURIUHW LQ DFKIHVIQI W
. $JHP HON RQ KWHP DAFy VDUHW
HDMG VR ZDMU IRRG  KHDOK
HRAMMP V  IQUDWMBKPWUWH  SRYHUWV
HUDGFDARQ DQG FX@XLDOKHUVIIH Z VK D
WP HIQH EXW TXMA \KRUN RQ
\SHALIFV WHH DH QR \WXE JRDY RU
DM#P SW VR TXDQA\ KH VDUIHW DQG
VKHUH DUH QR \SHALLLE IXQAQ) JRDY
. $ JUHHP HOWVRQ VBUIHW VHWE\  UH HUHQFH
VR VKH IVAUDWYH DEDSVIMRQ R F®! DQG
HDWMG VR |P SDFW YX@HUDELON DQG
UN  DWHWP HOW SOQQQJ
P SBP HQIMRQ DQG P RQVRUQI
HYDXDURQ DQG GDUAQ]

WP DNHV IWFGDU VWKDWHIIRUV 1Q LHIMRQ
VR VWH DERYH VLDUHW DUIH YROQUU DQG
FRXQM GUYHQ DQG WDW QR DGGEMRQDO
UHSRUAQJ EXUGHQ LV SOFHG RQ 3 DUAHV DV
D UHVXQV

7KH OXQFK R DV R\HDU8 $( q %HDP
ZRWN SWRIUP P H RQ NH  IQGFD/RYY IRU
P HDWUQ) SWRIWHW DFKIHYHG VRZ DGV
WH DERYH VBUHW ZIWK D YIHZ W
IGHQW IQJ DQG GHYHBRSIQI IQEFDVRUY DQG
SRVHQADO TXDQWIHG HBP HQWV IRU VKRWH
VIDLD HW

. $ WRIQURQ WDW PHDQV R

P SGP HQIMRQDQGHIEMY I DRVIRVY/
IQFOGQ)  GDGHUKIS LOWRMARQDO
DUDQIHP HQV  SRIAHV GDW  SXEQF
SDUMASDARQ DQG  WWHQIKHQHG  DQG
IQFOMYH JRYHUQDQFH DLH NH VR \KH

IP SGP HQDRQ Rl DGDSVIDMARQ DPRQ
JWXUHY GHYHBRSHG FRXQAHY DQG RVKHU

3DUAHV VR PREWMH \XSSRUN IRU
GHYHRSLQJ FRXQUHY  IRU  WKH
P SGP HQMARQ Rl WWH 8 $( ) LDP HZ RWN
DQG UHVADWMY VKH FD® VR GHYHBRSHG
FRXQMHY VR DN ODW GRXE®I \WHU
FROPYH SLRYIMRQ R DEDSVIDMRQ IL.QDQFH
VR GHYHBSIQI FRXQMHV ILRP GIVHY
B\ VKH GHAMRQ KRZ HYHU | D@ \KRUN
RI DADOMLIHWIRUP REL 1QJ IXQGV

W KUKQIKW VKH QHHG IRU D FODU
GHIQVIRQ = WDQVRWP DARQDO
DECSVIMRQ VR EH HDP IQHG B\ WWH
6HFUAVBUDV DRQJ ZIVK D P HWKRG IRU
DWHWMQI WDQMRWP DARQDO DSSLRDFKH
SURJUHW DWD JEREDOBIYHO



1$7,21%/ $' $37%7,21
3/$16 1%$3V
8 QGHUVKLV WP  LQIRLP DOFROKXOIVMRQVZ HLH

KH@ EDVHG RQ VKH_6%jV GLDIVWI WHBP HOW
ILRP VIKH6%  LQ-XQH

' HYHBRSIQ) FRXQWIHV FROWQXHG VR SX\K IRU

VKH WFDOQJ XS Rl P HDQV Rl P SGP HQIDRQ
02, XQGHUNRRG DV WIFKQR®J\ FDSDAW
EXW@QI DQG FIP DM IlQDQFH B\ GHYH®SHG
FRXQMHV VR HQDE®! P SGP HOMARQ Rl
DECSVIMRQ SOQV YXW GHYHBRSHG FRXQALHV
DUIXHG |RUVKHVH GVAXWIRQV VR VIBNH SOFH LQ
VKH FROW] WRI QHIRIDARQVRQO 2 ,

$OR SDUAHV GHEDWG Z KHVIKHU VR SURUW] H
WH W[ W ILRP 6% RU \KDWH WKHU
DGDSVIMRQ  SURUMIHV IRU 1$3V SWIRILHW
UMHZ  IQFOEQ) P DMAY \XFK DV ®FDO
WINHKR@HY/ HQIDIHP HQWFDSDAW EXI@HQ]
P RQVRUQI DQG HYDOXDARQ DQG KLIK@IKWQ

QW VR VWH * 67 DQGWH * * $ ,Q DGGMRQ
SWRSRWDY VR DP HQG WH @QXDIH R VKH

QHIRIDAQ) VM W VR DFFRP P RGDM  LAXHV
\XFK DV ViKH LQFOMRQ RI LQGLIHQRXV SHRSGNV
DGDSVIDARQ NQRZ BIGIH DV SDUNRI ViKH KEHWWV
DYDUDE®! VFIHQFHy Z HH P DGH B\ GHYH®SLQ

FRXQMHV

1 R VJQUIFDQWSWRILHW Z DV P DGH RQ WiH
IRHIRIQ) IMXHV DQG QR FRQHQWXV RQ D
GHAMRQ W W 7 KH_GLDWFRQFOMRQV B\ \VKH
6% &KDU VKHHRWH @ W VWHP \HOHV VR
QRIQ) VKH DPVIRQV DQG WHSV QHFHMDU R
QDA VKH DWHWP HOWRI SLRILHW 1Q VKH
SWIRFHW R IRWPP XOMQJ DQG P SGP HOWQ
1$3V DQG DILHHG VR FROAQXH \WH

FROMGHIDURQ Rl VKLVP DMAJ DG %

,Q DEAMRQ 1 $3V DWH LQFOGHG 1Q WH * 67
RXWWRP HV q Z KIFK UHFRIQ] H VIKH LI QULFDQW
FKDOIQIHV GHYH®RSIQ) FRXQMIHV IDFH  1Q
DFFHVWMQJ 1LQDQRH IRULP SGP HQWQ) VIKHLU

1$3V g DG WH GHIMRQ RQ WKH 1 HZ
&ROPAYH 4 XDQAIHG * RDO RQ FIP DM
IIQDQFH 1 &4 *  ZKIFK FRQLP V VMDW \KH
GHIEHDARQV RQ VKH \FD®! DQG HBP HOW R
WH 1&4* ZIO VBNH QR FROMGHIDARQ
DP RUW RMHW WH QHHG VR \XSSRUV

1P SGP HOMMRQRI DQG1 $ 3V

$' $37$7,21 &200,77((
5 HSRUARI VKH $ GDSVIDMRQ
&RP P IWWH

' XUQJ WMH FOP DM FRQHUIHQFH 1Q' XEDL ViKH

2 PVREHU WHSRUNV R VKH $ GOSVIDARQ
&RP P IWWH $ & DQGUWHYIHZ RI ViKH SLRIWHW

HIHAAYHOHW DQG SHURWP DOFH Rl WWH

&RP P WWMH ZHH FRMGHHG FRYHUQ VKH
$CESVIMRQ &RP P WWMHV  ZRWN  IWRP
2 PVREHU VR 2 RVREHU

7KH SDUAHV Z HBRP HG WKH $ & UHSRUNEXW
FRX@QWDJ UHH RQ VHYHLDOMXHV 6RP HRI ViKH
GVEXWRQV UHYROHG DLRXQG VKH LOWAI UDARQ
R IRZDWGGRNQ) HBP HQV VR HQKDQFH
UMIHQFH DG WH QHHG IRU P RWKH
HQUDIHP HOW ZIMK VKH ,3&& 7KH P RW
I QULFDQMP SHEP HQWR FRQVHQWXV RQ KRZ

VR SLRFHHG Z WK VIKH UHSRUAMHP HUJHG DV ViKH
&R ) DAQVRYY SUHVHQMG D MQI®! GLDIVWIH W
GRFXP HQVZ MK VE R SDUN RQH SDUNRI VIKH
W WIRFXMQJ RQ VIKH UHYIHZ Rl WMH $ & DQG
VKH RVIKHU IRFXMQJ RQ VIKH $ & UHSRUNIWHD
' HEDWAV HQUXHG RYHUZ KHWHUVRR DWHW ERVIK
VHAIRQV MRIQAD RU VHSDLDW®  UHYHDOQ D
GLYHUHQFH DP RQJ SDUAHV 6RP H DUIXHG IRU
MIOW FROUGHIDARQ  HP SKDM] QI VKH
IQFOMRQ Rl DOOVDTHQNMKHY 1Q ViKH UHYLHZ

ZKI® RMHY DGYRFDMG IRU \HSDUDM
GVFXWRQVRQ VIKH VE R SDUV



( YHOXDD WKH &2 3 3UMGHQR DQORXQFHG
1O ViKH MIQWV&2 3 DQG &0 $ SGIQDU KHDG 1Q
VKH 1LQDOGD, V VKDWVKLY VAP Z RX@ EH XS IRU
FRMGHDARQ DWWKH Wik VHWIRQV R ViH
BXEMGDU %RAHV 1Q -XQH GXH VR D @FN
Rl FROHQXVRQKRZ VIR SIRFHHG DAR.2 3

$' $37$7,21)81"

7KH&0 3 DG &0 $ FROUGHHG VIK HUHSRUAR
WKH $ GDSVIMRQ ) XQG %RDUG

' XUQJ LQRWP DO FROXODMRQY GVFXWRQY
FHQMUHG RQ VIKH QHHG 1RU LOFUHDVHG 1L.QDQALDO
FROMEXVRQV DQG | RUDGGMRQDQI XLGDQFH DG
P RGDOAHY SDUAEX@UD LHDWG VR VKH * GREDO
( QMILRQP HOW) DAIOV * ()  ZKHQ ViKH ) XQG
VHUYHVVIKH 3 DUV$ JUHHP HQW

7KL LUV SRIQV IV IHOFPWG 1Q VKH &0 3
GHEAMRQ IWRP ' XEDL Z KIFK DP RQIVIWRKHU/
QRWMV Z VK FRQFHUD VIKH RXWVDQAQ) SBIGTHG
FROMEXVRQV VR WWH ) XQG DQG XWHV SDUAHV
VR IXQOWHU SGIGIHV DV VRRQ DV SRWME®! DQG
WHTXHW VKH ) XQG %RDUG VR FROAQXH R
HKDQAH DFFHW VR WMH ) XQG DG FRXQM
RZ QHUKIS B\ FROUGHUQ) WUHQIVKHQQ) \iH
UDAQHW  DAMMHV  IRU QDARQDO
1P SGP HOAQ) HOWAHY

7 KHVH VRSIFV DLH DOR DGAHWHG IQ VMH &0 $

/26631 ' $0%* (

/ RWDQG GDP DIH LVRQH Rl VIKH P RWAMHQUMIVH
VRSIEV RQ VIKH FAOP DviAl DIHQGD DV IMDGGUHMHY

WWH P SDPWRI FQP Dvifl FKDQJH VKDAFDQQRWRU
DUH QRWEHQJ DYRIGHG RURYHUFRP H WLRXJIK
PMIDARQ RU DCSVIMRQ P HDWKUHV
' DP DILQI HIHFW \XFK DV UMQJ VHD BIYHY
WRPV I®RGY DG IRUHWW ILHV DWH
LOMMI 1Q) 1Q TLHTXHQR DG VHYHUW DG
DGGUHWIQI KRZ VKH LOMUQDARQDOFRP P XQW
VKRX@ VNG LUHYHOIE®! FOP DA LHDWAG
GOP DIH ZKHQ DEDSVDARQ IV QR ®RQIHU
IHDME®! 1V FUXFIDOIRU GHYHBRSIQI FRXQALHV
7KH 3DUV $ JUHHP HOWEUQIV VK HIMXH RI
/ RWDQG' DP DIH ZMKIQ IW $ UAF®!  Z KIFK
WDMY WDV 3DUAHV \KRX@  HQKDQFH
XQGHUMDQAQ) DAMRQ DQG  \VXSSRUN DV
DSSLIRSUDW RQ D FRRSHDWYH DQG
IDAQAWYH EDMV WHIDUEQI WMH ®RW DQG
GDP DIJH DWRADWG Z MK VKH DGYHUH HIHRW
Rl FQP DVl FKDQIH

/266%$1" ' $0$*()81"

$WVWH F@P DM FRQHHQH 1Q 6KDLP HO
BKHNK FRXQWHV GHAGHG VR FUHDM IXQAQ
DUDQIHP HOQVW DQG D IXQG IRU / RW DG
'DPDUH GHAMRQ  &0$  DQG GHAMRQ
&3 7KH DOR HWEEQKHG D

GHFMRQ [WRP ' XEDL ZKIFK DOR UHFDW
GHMRQ  &03 ZKIEK FRQWP V \KDW
SDUAHV VR ViKH 3DUY $ JUHHP HQWDUH HOJLE®
IRU P HP EHUKLIS RQ WKH ) XQGV %RDUG DQG
HQFRXLDIHV VKH ) XQG V %RDUG VR FROAQXH W/
FROMGHUDARQ Rl W UXBNV Rl SURFHGXUH LQ ViH
FROM WR VHYQ WH 30UV $ JUHHP HOW
IOFOGQ) DWAU WH 6% KDV FRQFOGHG
FRMGHDARQ R PDMAY WHDWG R
P HP EHUKIS Rl WMH ) XQG V%RDUG

7\DOMMRODO  &RP P IWWH  VIMNHG  Z WK

SUVHOAQY WHFRP P HQGDARQY  IRU  WKH
RSHIDARQDDOMRQ R ViKH IXQG DQG IXQAQ
DUDQIHP HQW VR EH SUHVHQMG DAR.2 3

Q' XEDL RQ WH IILW G R &23

FRXQMHY DGRSWG DQ  XQSUHFHGHQMG
GHAMRQ DGRSWQI VKH_UHFRP P HQGDARQV Rl
ViKH 7 LDOMMIRQDOS. RP P WIH DQG GHILQIQ) ViKH

WGV IRU RSHIDARQDDMQ) WKH / RW DQG
' DP DIH) XQG




7 KH GHAMRQ DP RQJI RIMHUVIKIQIV

. SHAD@ ViKH SXUBRWH Rl VKH ) XQG Z KIFK LV

VR DWW GHYHBRSIQ)  FRXQALHV VKDW DUH
SDUIEXDUD YX@HDE®! VR VIKH DGYHOH
HIHFWRI FOP DV FKDQIH 1Q UMVSRQGLQJ VR
HFRQRP IF DQG QRQHFRQRP IF ®W DQG
GDP DJH DWRADMG ZIWK VKH DGYHOH
HIHFW R FIP DM FKDQIH LQFOGQI

H WHP H Z HDWHU HYHQW DQG VBZ  RQHW

HYHQWV

. ' HAGHV WMDWIKH ) XQG Z L@EH VHUYLFHG E\
D QZ GHGAFDMG DQG  IQGHSHQGHQW

HFUVDUDW DQG Z 1@ EH JRYHUHG  DQG

VXSHUYLVHG B\ D 9%4RDUG VR EH DSSRIQMG E\

ViKH 3 DUARV

. $SSLRYHV WWH * RYHWQQ ,QMXP HOVRI

WH ) XQG FRQMIQHG IQ DQQH , R WH
GHAMRQ

. TKH %RDG ZI1@ KDYH DP RQJ RWHU

UHVSROVELDAHY VKH GXW VR GHIIQH VWH
RSHUDARQDOP RGDOAHY DQG DFFHW VR VIKH
) XQGV UMRXUFHV HITHPAYH® GHVLOR) DQG
DSSOIQ WH WOV DG SUQASGNV
HWREQKHG LQVIKH 7 & GHAMRQ

. 7KH 6HFAUIHVDUDWZ I EH KRWMG DQG VKH

) XQG DGP LQWAILHG RQ DQ LOWAUP EDVVE\
WH: RUB %N IRUVKHQH W\ HDWV/ DQG
VKRX@ WUV RSHIDWQ) RQFH VKH %RDUG
KDV GHIQHG IW RSHUDARQDO P RGDDAHV

DQG VKHVH KDYH EHHQ SUHVHOWAG VR &2 3

7KH : RUBG %DON  LOMUP
DGP LQMWADARQ Rl WKH ) XQG LV FRQGMRQDO
RQ IW REVHUDQFH R JRYHWQQI WGV
HWZEQKHG 1Q WH GHAMRQ \HWRXWIQ
SDD DQGE\ WMH %RDUG ,I DWKH HQG
R VKH \ HDUSHURG ViKH FRQAVIRQV KDYH
EHHQ P HW\KH :  RUTS %DQN Z LOFRQAOXH
QW LR®! ,1 iKH FROGMIRQV KDYH QRWEHHQ
P HWWH&2 3 DQG&0 $ Z LOVENH WHSVVR
HWZEQK VIKH ) XQG DV DQ LQGHSHQGHQW
WIQG DRQH LOMIMRQ

. ( QLELON

$OMRXIK WH GHAMRQ
H SCEMD DIRZ V DOGHYHRSIQI FRXQWIHV
VR GILHPAD DFFHW VIKH UHVRXUPHV ILRP VIKH

)XQG  LOFOGEQI WKRXIK  \XEQDARQDO
QDARQDO DQG  WHIIRQDO HQMAHY W LV
FROWPXUHG VKDW VIKH  RSHUDARQDO DQG

DFFHW P RGDOAHV  ILQDQALDO LOWMKP HOW
DQG IXQAQ) WUKPXUHY W@VR EH GHIOHG

E\ WMH %RDUG P D @ MMKH DFFHW DQG
SURUMIH VKH SDUAEXQUWD  YXQH.DE®
GHYHRSIQI FRXQMHV DV SHU VKH ) XQG
SXUBRH 2 EVHUYDQRH Rl VIKHVH JXIGHIOHV
Z I@SWREDE® EH P RQVRUIHG FRHO DV IW
IV RQH Rl VKH FRQGMRQV IRU VKH :  RUTS
DN VR PDQOQ W FRQAMRQDO
DGP LQVDARQRI VKH ) XQG

. 7KH ) XQG \KRX@ RSHIDM [Q D P DQQHU

WDW  SWRP RV FRKHUHQFH DG

FRP SGP HQIDUW Z MK QHZ DQG H IR
IXQEAQ) DUDQIHP HQW IRU UVSRQAQ VR
@W DQG GDP DJH DWRFDMG Z VK \KH
DGYHUH HIHFW Rl FQP DM FKDQIH DALRW
WH  LOMODARQDO IIQDQADO  FIP DA
KXP DQVUDQ GVDWAUUMN UHGXPURQ DQG
GHYHBRSP HQADUFKIVAPUHY

. 7KH) XQG Z L@RSHDM 1Q D WDQWSDUHQW

DQG DFFRXQE®! P DQQHU JXIGHG E\
HIFHQR DQG HIHPYHQHW DQG VRXQG

ILQDQFIDOP DQDIHP HQW DQG IWZ LAODSXUWKH
D FRXQM RZQHUKIS DSSIRDFK R

SWRILDP P HV DQG SLRWFW DQG VHHN VR
S(RPRM DG WHUWHQ QDARQDO
UHVSRQVH M WP V VIKLRXJK DP RQJ RVIKHU
PHDQV WWH HIHAIYH LQYROHP HOW Rl
LHBIYDQW [QWMIMXVIRQY DQG WINHKRGHW/
LQFOXAQ) QRQ 6 VIV DFVRVD/

. 7KH ) XQG Z I@SWRYICH IHWRXUAHV 1Q VWH

IRP R JUDQWV RU ®DQV RQ KLIK®
FROFHWRQDOWWAP V DQG P D X\H RVWHU
ILODQFIDO [OWMUKP HOQW  \MDW VBNH LR
DFFRXQAGHEVWWXWIDLQDELDN/

. 7TKH %RDWG ZI@ GHYHRS MP SALHG

SURFHGXUHV DQG FUMAUD DQG P RGDDAHV
VR | DFLOVIDM DFFHWVR ViKH ) XQG



7KH %RDUG \KRX@ KDYH HTXMVIE®! DQG
EDDQFHG UHSUMVHQUMRQ RI D@ 3 DUAHV
EHQ) FRPSUMHR PHPEHW  IWRP
GHYHBRSHG FRXQMHV P HP EHW/ ILRP
$MD3DAUF 6VDMV P HP EHW IWRP
$IUFDQ 6VWAV P HP EHW/ ILRP  / DAQ
$PHUFDQ DQG &DUEEHDQ 6V

PHPEHWIWRP 6, 6 P HPEHV ILRP
WH /' &V DG PHPEHU ILRP D
GHYHRSIQ) FRXQM QRWIQFOGHG 1Q WMH
WHJLRQDO JWRXSV RU FROMXHOAHV $ @

YRAWQ P HPEHU QRP IODARQV IRU \MH
%RDUG Z HH IXEP WG HDUD 0 DUFK

7KH 81)&&& \HFUHVIDUDN KDV QRZ
FRQYHQHG WKH LUMWP HAMQJI RI VKH %RDUG
EHVE HHQWH W Rl $ SUODQG VKH QG R
0D LOVKH S $ (

. $ BRQIMCH Z IV VWH IXQAQI DUDQIIHP HQWV

IRU H SHAMRXV RSHIDURQDA DARQ Rl ViKH
) XQG VKH GHAMRQ DOR XUWHV GHYHRSHG

FRXQM 3DUAHV VR FRQAQXH VR SLRYIGH
XSSRUA |RU DRVYMHV VR DGGLHW ®RW DQG
GDP DJH

7+(6%17,$*2 1(7: 25.

7 KH 3 DUAHV DOR DGRSWAG D GHAMRQ GHIQQ]
WMH KRWAR! ViKH. 6 DOADIR 1 HVE RN D SOVRLP
FUHDMG 1O IQ 0DGUG VR SWRP RW
WFKQEDO DWIWIDQRH VR YX@HDE®! FRXQMHY
0 WH IIHG R ®W DQG GOPDIH 7R
\XP P DUMH DAR2 3 Z DVGHAGHG \WDW

7KH VHFUVDUDW Z1® EH KRWHG E\ D
FRORUAKP EHVEZ HHQ WH 8 1 RIILFHV IRU
GMDWIUDQG UMN LHGXPRQ 81' 55 DQG
SIRMPW\VHWYIEHV 81236 IRU DQ LQWDO
VAP RI ILYH\ HDW/

7KH &RQRUIKP LV HOFRXWDIHG WR
H S®WH DUHDV IRU FREERWDARQ Z VK VIKH
&DUEEHDQ' HYHBRSP HQM/DQN Z K EX DOR
\XEP WMG D SURSRVDO IRU KRWMQJ \iKH
VHFUHVBUDW

7KH VHRUHVBUDW \KRX@ WHSRUN VR DQG
RSHUDW LQ DFFRUGDQRH Z VK ViKH J XIGDQFH
Rl ViKH 6 DQADJR 1 HVE RIN$ GYDRU. %RDUG

7KH FRQRUAKP \KRX@ SLRP RW FRWV
EHQHIW DQDOMVHV Rl YDURXV  SRQADO
@RFDARQY VR GHVALP LOH ViKH VHFURVIDUDWW
KHDGT XDUMUY

,Q DEAMIRQ VR VKH KHDGTXDUAMW 8 1

UHILRQDODQG WXE UHILRQDORIILFHV DURXQG
WH ZRUB FRX@ EH XVHG VR SURYIGH
VHUYEHY  LQUDWUKPWUH DQG VXKSSRUN VR
GHYHBSIQ) FRXQMHY — HQXUQI  ViKH
GVSHMRQ DQG SUMMHQRH RI WWH 1 HVE RN
1Q VKH YDURXV UHILRQV

7KH 6DQADIR 1HEZRW \HRUVIDUDW
KRX@ FRRUGCQDWM W HIRUN Z MK VKH
ZRIN R RKMHU 81)&&& LQWIMIRQY
HVSHAD®D VKH VHFUHVIBUDARI ViKH / RW DQG
'DPDUH )XQG DQG WKH ([ HEXVIMH
&RP P IMWWHRI VKH: DUDZ , QAALDARQDO
0 HFKDQMWP  VENLQJ LQVR DFFRXQW VKHU
FRP SOP HQU UHDMRQWKISY

7+(: $569%:
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$ UAF® R WH 3DV $JUHHP HQW
IOFRUIBRIDMG LOR ViKY WHDNV \WWH - DUDZ
LOMODARQDO 0 HKDQWP ~ RQ /RW._DQG
' DP DJH DWRADMG Z W &@P DWA &KDQIH
PSDAW = .0 ZKIFK Z DV FHDWG LQ

DV &2 3 DV DQ QWP HOVVR VHHN VR
GHHSHQ WXGEHV DQG FDSDAW EXI@QI R
XQGHUMDQG VIKH UMWV RI ®RW DQG GDP DIH DQG
GHYH®S ZDV VR DYRIG WHGXFH RU DGGLHW
VKHVH UMWV $ OKRXIK VIKH 3DUV $ JUHHP HOW
GHIQHG VKDAMWKH : ,0 Z RX@ EH VXEMPWVR
WH DXVKRUW DQG JXIGDQFH R ViKH &0 $

WHH ZDV QR GHIQWRQ Rl ViKH JRYHUQDQFH
OQP IV EHZHHQ WH VER WHDAHV

Z KHVKHU GHAMRQV ZRX@ EH VINHQ B\ \WWH
&2 3 DQGRUWH &0 $ Z KHWHU WMH Z RX@

EH MIQWGHRAMRQV RU Z KHWHU VKH IXQPMRQV
Z RX@ EH GMGHG




$ OKRXIK WMHHP VANH D P HH IRWP DOV VKLY

YDIXHQHW KDV P SDAMG GHAMRQ P DNQY
FDSDAW RQ DIHQGED WP V VMDAV P D KDYH

IP SCEDARQV RQ JRYHUQDQFH DMXHY \XFK DV

WH : ,0 )RU HDPS®I 1O VKH
JRYHUIDQFHRI WH: ,0 Z DVEHQJ GHEDWG 1Q
P IQWHWUDO FROQXODARQY ZIMK P DQ
GHYH®RSIQ) FRXQALHV FDAQ) IRUVKH : ,0 R

EH JRYHULHG RO E\ WH &2 3 DQG VKH
&0 % ZKIOWRP H GHYHRSHG 3DUAHV Z RX@

RQO DFFHSVWKH JRYHUDDQFH E\ VMH &0 $

, Q" XEDL VKH SDUAHV Z HBRP HG VK HLHSRUARI
WH: ,0 ([HEXMYH&RP P IWWH 1Q D GHAMRQ

VMDWQRWG DP RQJ RVKHUVKLQIV

. $ SSUHADARQ Rl VKH Z RN FDULHG RXWE\
WWH &RP P IMWH DQG VKH VIKHP DAE H SHUWV
JURXSV DQG VIKH SLRIUHW P DGH 1Q GLDIVAQY
WFKQEDQI XIGHV
(QFRXLDJHP HOW IRU  WKH ([ HPXYH
&RP P WWH VR FROAQXH \WHQIVIKHQQ
GADRIXH FRRUAQMRQ FRKHHFH DQG
MQHUH ZIMK WHBYDQNV ERGHV DG
RUDQ] DARQV ERK ZLWKIQ DQG RXWIGH
WH FROM WRI WH &RQYHQMRQ DQG VKH
3DUV$ JUHHP HOW
5 HTXHWW VKDV \KH &RP P MKH  DPVIYHO
HQDIH ZIWK WH ZRWN Rl VH 6DQADIR
1 HVEZ RIN DQG VHHN ZD 'V VR FREERWDM
ZIWVK VIKH HOMAHN VKDV P DNH XS \VKH
IXQEAQI P HFKDQMWP VDQG DUDQIHP HOW
&ROMGHIDMRQR! : ,0 JRYHUQDQRH DAXHV
VKRX@ FROWOXH DAK:2 3

0,7,%$7,21

$ V WKHH LV D GLHAMHDWRQ EHVE HHQ J®REDO
DIHDUH WP SHDXWHY DG VKH
FROFHQADARQ Rl JUHHQKRXVH JDVHV 1Q VKH
DP RSKHH P MIDARQ XQGHUMRRG DV

HIRUN VR WHGXFH HP DMIRQV DQG HQKDQRH
VOW IV NH [RU VKH VROMRQ VR VK HFTP DM

FKDQIH  SWREGP 7TKHH DWH  YDURXV
QHIRVUDARQ WMHDP VIIHDWGVR P I DARQ

Q *OWRZ 1Q 3DUAHV GHAGHG VR
HWIEQK D ZRW SWRILDP P H VR XUWHQ®
VDBl XS PMIDARQ DPEMRQ DG
IP SGP HQMARQ WH 6KDLP  HOBKHINK
0 MUDARQ $P EMRQ DQG ,P SGP HQIMRQ
- RIN 3BRILPPH 0: 3 7KWV SWRIULP

ZRXG EHFRP SGP HQRU VRVKH* 67

$WWKH FIP DM FRQHIHQFH 1Q 6KDLP HO
BKHNK GHAMRQ &0$  VKH IRWP DWVDQG
VFRSH Rl VKH SLRIWDP P H Z DV GHIQHG DQG W
EHDP H WH k6KDP HOBKHNK P MIDARQ
DPEMRQ DQG [P SGP HQMMRQ ZRW
SWRILDP P Hy 7 KH 3 DUAHV GHAGHG VIKDWVIKH
0: 3 ZRX@ EH RSHIDARQDDHG WKIRXJIK
IRFXVHG H FKDQIHVRI YIHZ V IQRWP DARQ DQG
IGHDV DQG VKDWIW RXVFRP HV Z RX@ QRWEH
SUHVFUSVIYH RU SXQMEFH EXWIDAOVDAYH DQG

UHVSHAIXO R QDMRQDO \RYHUHIQW  DQG
QDRQDOALFXP WQRHV DQG Z RX@ QRAMQI G
RXWASHALLE VHRAVRUY RU UHVXOVIQ QHZ VLD HW
RUJRDY

7 KH GHAMRQ DOR HWREQKHG VIKDAVDWGDW
VEZR JBREDO GDRIXHV RQ P MIDARQ Z RX@G
RFFXU HDFK \ HDU DQG VKDAMP S®P HQIVRQ R
WH SWRILDP P H ZRX@ EHILQ P P HADMO
DWU &23 &0$ DQG EH WHYHZ HG 1Q

7ZR JBREDO GDRIXHV ZHH KHG 1Q

7KH  IRFXVHG RQ DARFHBLDAQI D MWWHOHUI
WDOMMRQ 7 KH DQXDOWHSRUVRI VMH Z RN
SWRIWP P H FDSWUHG NH  [IQAQIV R ERWK

HYHQW' DQG FDQ EH IRXQG KHLH

,Q ' XEDL WKH VRSIF Z DV FRYHUWHG XQGHU VKH
&0 $ DIHQGD IMAP k6KDLP  HO6 KHINK
P MODARQ DP EMRQ DQG P SGP HQIMRQ
ZRWIN SIRILP PH HHUHG VR 1Q GHAMRQ
&0$ vy



1 HHRUDURQV RQ WLV VRSIF Z HH VMQWH GXH VR SRVMQUDORYHUDSV Z IMK VMRVH RQ VKH * 67 DQ

FRQAHWYV Rl IRMOIXHO SIRGXAQ) FRXQMHV Z KIFK FRQMGHUHG VMDWWH HQHU\ VHRVRU Z D
kKMQI®IG RXW E\ ViK\H GDRIXHVRWDAQ] HG 1Q DQG VKH LHSRUN

6RP H GHYH®RSIQI FRXQWIHV Z HUH DOR FRQFHUQHG WMDWWYIKH GVAXWWRQY VKULRXQAEQ) LOYHWR HQ

Z RX@ IRFXV RQ ViKH SUYDV VHRVIRU DQG GLYHUMDWHIQARQ [LRP \VKH UAVSROMELDAHV Rl GHYHEBS

FRXQA JRYHUQP HOVVR SLRYLGH ILQDQFH VR GHYHBSIQI FRXQMHV
$ VD UHVXOVP RWWRI VKH \XEWBQWYH P MO DARQ RXVIRP HV Z HH LOFOGHG LQ VIKH * 67 G

DQGVKHO : 3

7 KH GHAMRQ [Q WLV P DMAJ

© HBRP HVVKH RUDQ] DARQ Rl DQG VINHV
QRM R VH GVFXWRQ DV ViKH VHFRQG
DQOXDOKLIK BGIYHOP LQMMUDOLRXQG VIE®!
RQ SWH DP EMRQ KHG RQ
' HRHP EHU DQG ZHBRP HV \KH
SUHVHQVIDARQ RQ VIiKH DQQXDOLHSRUN

. 1 HBRPHV WH IRFX\HG H FKDQH R
YHZV IQRWP DARQ DQG IGHDV DP RQ
SDUAFLSDQW GXUQ) VKH J&EDO GIDBRIXHV
DQG  LQYHWP HOMRFXVHG  HYHQV  KHG
XQGHUWH Z RINSLRILDP P H1Q
1RMV VKH NH  1IIQAQIV  RSSRUMXQVIHV
EDUIHY DQG DPMRQDE®!  \ROMRQV
\VXP P DU] HG LQ VIKH DQQXDOUHSRUMRQ ViH
ZRWN SWIRILPPH WHFRIQ]LQI \WWDW W
GRHV QRW WHSUHVHQW DQ  H KDXWAYH
\XP P DU Rl DOYIHZ V

SHIDUWEQI QH WWHSV VKH GHAMRQ WHTXHW

7 KH VHFUAVDUDWVR RUDQI H  XQGHU WMH
JXIGDOFH Rl VKH FR KDWY RI ViKH Z RWN
SWIRILDP P H IXWUWH JREDOGD®RIXHV DQG
LOYHWR HOMRFX\VHG HYHQW 1Q D P DQQHU
VKDW HQDEGN HIHAVIYH HQIDIHP HQW Rl
SDUMASDQW ZKIFK PD EH KB 1Q
FROWQPARQ Z WK H IMAQY HYHOW \XFK DV
VKH UHJLIRQDORTP DWW Z HHNV DQG

7KH B6XEMADU Y%RAHV VR FRQMGHU
SIRILW  IQFOAQI N I1AQIV
RSSRUXQUVHV ~ DQG  EDWUHY 1O
IP SGP HOAQJ ViKH Z RIN SLRILDP P H

EHDP HP XFK P RUH SURFHGXIWDO DVVIKH SRIOWV EHBRZ \KRZ

). 131 &(

&P DM IIQDQFH IV D FLRWFXWIQJ  IXEMIFW
WDW SHP HDMV QHDUD D@ DUHDV Rl \KH
LOMUODARQDORIP DV LHILP H $ VWKH KHDUARY
VWH 3DUY $ JUHHP HQW FAQP DA ILQDQFH LV VHW
DV RH R VKH WHDW V REMPVIYHV VR P DNH
KILQDQFH I&ZV FROMMMQW Z VMK D SDVKZ D
VRZ DBV ®Z  JUHHQKRXVH JDV HP MIRQV DQG
FQP DM UMAHQN GHYHBRSP HQW  $ UAF®
F ) XUMHP RIH FOP DM IL.QDQFH LV DOR
WHHUHG VR DV D P HDQV RI P SOP HQIVMRQ
GHVIAP IQQ] WDV KGHYHBRSHG  FRXQWA
3 DUAHV \KD@ SLRYIGH 1LQDQALDO UAVRXUFHV VR
DMW GHYHRSLQ) FRXQM 3DUAHV Z WK
UHVSHPAWWR ERVK P M0 DRQ DQG DGDSVIMRQ LQ
FRMQXDARQ Rl WHU H IMAQ) REQIDARQV
XQGHUVKH & RQYHQURYY  $ UAF®I

1 HURUDARQV RQ FIP D 1LODQFH XQGHU VKH
81)&&& DWH EDWHG RQ WWH RSHUDARQDO
GHIQURQ B\ WH 6VBQAQ &RP P WMWMH RQ
) LODQFH 6&) VIKDWKFTP DWW ILQDQFH DIP V DW
UHGXHQI HP BMRQV DQG HKDQFIQI MONV R
JUHHQKRXVH JDVHV DQG DIP V' DW LHGXAQJ
YXQHDEION R DQG P DOMQQ DG
IOFUHMQ) WH UHMAHQRH Rl KXP DQ DQG
HFR®JLIFDO WP V VR QHIDWYH FIP DWA

FKDQUH LP SDRWY

Q' XEDL WH DJHQGD Rl FIP DM 1LQDQFH
QIRMDARQV ZDV ELRDG DQG HQFRP SDWHG
PDQ M#PV XK DV , ®Q WAP FIP DM

ILIQDQFH ,, P DMAU/ UHDMQJ VR VKH 6&)  DQG
., VKH1 &4 *

6VBQGELQU &RP P WYH RQ) LQDQFH

94HQQDCH WHWP HOWDQG 2 YHUYIHZ R & TP D) LQDQRH ) BRZ V5 HSRUNDYDLDE®! DV
KWBV XQIFFF LOAILGBN FRRSHUDMROBDOGRVKSSRUMLODOFAIDEP HEKDOMWP WIQGIQIBFRP P IWKHH DSSTEDMRQ SA

BEIHOQDBDWHWP HOVBDOG

BRYHUYIHZ BRIBFIP DWBILODORHBI®Z \BUHSRU/BZ HE SG
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Q GHYHRSHG FRXQMHV SBIGIHG R
P REIQ] H NRLQAD 8 6' EI@RQ SHU\ HDU B\
IRU FOP DM DPMRQ 1Q GHYHBRSIQ
FRXQMHV ' HAMRQ &3 ) DWMRW DGR
GHYHRSHG FRXQMHV DFNQRZ BIGIHG
WDMAKH  KDG IDBG VR P HAWWKH VLD HWIRU
DQG WHTXHWHG WMH 6&) VR SUHSDUH D
UHSRUMQ RQ SURIUHW VRZ DUGV DFKLHYLQ]
WH VDUHW ' HAMRQ &3 $W WKH

IRBZ Q) FIP DM FRQHHQFH 1Q 10
6KDLP  HOBKHNK  FRXQMHV H SUHWHG

KVHURXV FRQFHUD VMDWWKH JRDY KDG QRWEHHQ
P HWDQG XUWHG KGHYHBRSHG FRXQA 3 DUARV
VR P HHWKHJIRD ' HAMRQ &3

$W WH FIP DM FRQHHQH 1Q ' XEDL
FRXQMHY FROAQXHG VKHU GVAXWMRQV RQ ViKH
SURIUHW DQG IXQL® HOAR! VIKH VLI HW + HDWAG
GEDMV VRRN SOFH LOFOGQ] RQ \KH
OUXDIH HHHUWUQ VR HIRUN GHS® HG DG
WKH SRWE®! DFKIHYHP HOARI ViKH JRDOLQ

B\ GHYHBSHG FRXQMHV RQ WWH @FN Rl
FRP P RQ GHIQWRQ Rl FIP DM ILQDQFH DQG
DIUHHG P HVKRGR®RJLHV VR WDFN W DV Z HODDV
ILODQAQ) EXUGHQV DQG DFFHW LHDWIG LXHV
IDFHG E\ GHYHBSIQI FRXQAHV

,QVKH HQG VKH LHDWAG &2 3_ GHHMRQ DP RQJ
RWHWY/

. QRWAV Z WK KGHHS UHIUHWAVKDAMKH JRDY
Z DVQRWP HWOQ

. ZHBRPHV WH RQRQ  HIRUWV
XQGHWINHQ E\ GHYH®RSHG FRXQMHY

. QRWV WWH GLIHHOW HWIP DMV 1Q VKH
WHSRUNVE\ WKH 6&) RQ SLRIUHW VIRZ DBV
DFKIHYIQ) ViKH JRDO DQG UHFRIQ] HV ViH
N R D FRPPRQ GHIQWRQ DX
DFFRXQAQ) P HIKRGR®J\  1Q VKLY UHIDUG
IOFOGHG 1Q WH 6&) WHSRUN ZDV DQ

2 WDQMMRQ IRU ( FRQRP IE &R RSHIDARQ
DQG' HYHBRSP HOW2 (&' WHSRUAZ KIFK

FROFOGHG VKDVVKH JRDOZ DV @HO VR
KDYH EHHQ P HW IQ ' HYHBRSHG
FRXQALHV SXVKHG IRUVIKLY VR EH H STELV®
UHFRIQMWHG EXW GHYHBRSIQI  FRXQWIHV
RSSRVHG W

. DANQRZ GIGIHV VIKH kI MFDOFRQWADIQW DQG

LQFUHDVQ) FRVWA DUMQJ ILRP  DGDSVIDARQ
HIRUN

. HP SKDM] HV VWMH QHHG IRU IXUMHU HIRUNV

VR HQKDQFH DFFHW VR FIP DWW 1LQDQFH

IOFOGQ VLRXIK KDLP RQ HG
VP SUIHG DQG GLHPWDFFHW SURFHGXUHV

VR DGGLHW WH QHHGV R GHYHBRSIQ
FRXQM 3DUAHV 1Q SDUAEX@U IRU \KH
GDW GHYHBSHG FRXQMHV DQG P DO
MDIQG GHYHBRSIQI 6VIDAAV

. 8UHV GHYHBSHG FRXQMHV VR KIX®
GHQYHU\KH 8 6 EI@RQ SHU\ HDU JRDO
XUHQM® DQG KLRXIK QRIQ) \KH
LI QULEDQWIR®! R SXEQE IXQGW

0$77(565(/$7,1* 72 7+(
67$1' ,1* &200,77(( 21
),1$1&(

7KH 6&) VXSSRUV  FRKHIHQAFH  DQG

FRRUGODVRQ 1Q VKH GHIYHU RI [LQDQFH LQVGH
DQG RXWCGH WH 81)&&& ,Q GHAMRQ

&3  SDUAHV QRWG Z MK FRQFHUD VKDW
GHVSIVA VKH LOFUHDVH LQ FOP DM ILODQFH I&RZ V
1Q FRP SDLHG VR WWH SUHYIRXV

FIHQQDOSHURG \WKH DP RXQMHP DIQHG \P DO
UHDVYH VR VIKH RYHD®QHHGV Rl GHYHBRSIQ

FRXQMHV 7KH [P SRUBQFH Rl kHQKDQALQJ
P HVKRGR®JLHV IRU P HDWUQJ DQG UHSRUAQJ
RQ WH UHVXOV DQG P SDFW R FIP DM
ILQDQFHy Z DV WHWHG DQG kViKH FRP S®f IMHV
DWRADMG Z VK ViKH GYHOMW Rl GHIQWRQVR
FIP DM IKQDQFHy ZHH QRWAG  3DUAHV
HOAXWMG VKH 6&) VR HDERWDAM D VHWRI
UHSRUN | RUIXUMHU FRMGHIDARQ R VMH &2 3

DQG&O $

&P D) LODQFH' H@YHU. 3 @Q DYDU@E®! KHH
KW8V_Z HEDUFKLYH QDARCDDURKLYHY JRY XN XNJZ D

KWBV XNFRS  RU Z S FROMONXSERDGY

& @P DV ) IODOFH

" HOYH) 300 S




Q" XEDL GMXWRQV XQGHUWKH &2 3 DOG ViKH
&0 $ UHDWAG VR VKH LHSRUARI VKH 6&) DQG LW
DMIFKP HOW  DQG VR VIKH VHFRQG UHYLLZ R
WH 6&) VIXQVIRQY 2 Q VKH @MAU FRXQMHV
FRXG QRW DJUH RQ D ZD IREZDWG

" DMDIUHHP HQVUHDWAG VR Z KHWHU VKH &0 $

VVR DILP VKH &2 3 GHAMRQ RUVR HDERLDW
GAMOFW  \XKEWDQAYH  SRIQNV  6HYHWDO
GHYHRSIQ) FRXQMHV REMPWG VR VIKH LGHD
WDMKH 6&) LV HTXDD XQGHU ViKH DXVKRUW
DQG JXIGDQFH R ERWK &0$ DQG &2 3

' WVEXWRQY RQ WMKH VHFRQG WHYIHZ  Z L@
FROAQXHDW6% 1 RYHP EHU

VK UHIDUG VR VKH 6&) V UHSRUNDQG W
DVIFKP HOWV VKH &2 3 QRWAG VKH LHSRUADQG
HQGRUHG VIKH 6&) VZ RINS@QIRU DOR
WHTXHW WH 6&) VR FROVGHU XSCDAQ) W
RSHUDARQDOGHLQVIRQ Rl FIP DM ILQDQFH DQG
VR SUHSDLIH D WHSRUNRQ FRP P RQ SUDPFHV
HIDWEQ] FP DM IIQDQFH  GHIQVIRQY
WHSRUAQ) DQG DFFRXQWQJ P HKRGV B\ &2 3

1 RYHP EHU

,QDGAVIRQ KH &0 $ _GHAMRQ
GHVIALP LOHV VR FROAQXH DQG WUHQIVIKHQ
WH 6KDP HOBKHNK GDRIXH R
HFKDQH YHZV RQ DG  HKDQRH
XQGHUMQAQ) R VKH WFRSH RI $ UAFGI
F DQG IW FRP SOP HQEUW Z VK
$UAF®!I  ERW RI VIKH 3DUV$ JUHHP HOW
UHFRIQ HY KVKH XUIHQWQHHG VR \FDB! XS
DEOSVIMRQ 1LQDQRHY
HOFRXWDUHV ~ SDUAHV VR FROMGHU
P SBP HOAQ) VKH UHFRP P HQGDARQY 1O
WKH H HEXVIYH \iXP P DU R VIKH LHSRUARQ
VKH GRXE@Q RI DEDSVIDARQ ILQDQFH
LOYIVIAV GHYHBRSHG FRXQMHV VR HQKDQFH
WDQSDLHQR Rl VKHU HIRUN VR GRXE®!
DGOSVIMIRQ [LODQFH  LQFOXEQ) B\ SLRYIGQ]
kUHBIYDQV IQRWP DARQ RQ D EDHIOHy
VRZ DGV IWDQG

WHTXHW VH VHRUIHVBUDWVR RUIDQY H DW
GDW VEZR ZRWNWKRSV SHU \HDU DQG
WHTXHW VKH FR FKDWY R VMH 6KDLP HO
6KHNK GDRIXH VR SUHSDLH D UHSRUNRQ

WH GHIEHDARQV 1O DQG IRU

FRMGHIDARQE\ WMH&0$ DQG &0 $
1 RYHP EHU DQG UAVSHPYHD

1(: &2/7(&7,9¢(
48$17,),(" *2%/ 21
&1,087(),1$1&(

7 KLRXJK

JROOILRP D SWBUAQI SRIQU@RI 8 6'

EITRQ SHU \HDU VENLQJ QR DFFRXQW VK
QHGY DG SURUMHV R GHYHBSIQ
FRXQALH ,Q WH HWZEQKHG DQ DA

KRF ZRW SWRILDP P H IRU Z
\ HDWO VWFKQEFDOH SHOMAD®RIXHV 7 (' V

Rl WH 1&4*
6KDLP HO6 KHINK

SIRILHW DQG SWRYIGHG JXIGDQFH IRU W
ZRWNIQ

,Q " XEDL FRXQMHV FRMGHHG VKH _DQOXDO

AHSRUNRI VKH FR FKDWY RI VKH DG KRF Z RN

SWRILDP P H DQG_WKH \XP P DU Rl VKH KLIK
GIYHOP LQWHUDOGD®RIXH : WK D GHAMRQ RQ
WH JRDOGXH DW&2 3 &0$ P XFK Rl WMH
GVAXWRQ IRFXWHG RQ VWH P RGH Rl ZRW 1Q
DQG KRZ VR HQXWH HQRXIK WP H LV
DARFDMG VR VW WDOQHIRIDARQY 7 (' V DQG
SROAFDOBYHO HQIDIHP HQW  7KH &0 $
GHAMRQ DP RQJ RWMHW/

KWBV XQFFF LOANGREXP HOWV
KWBV_XQFFF LOAMVIAV GH DXOVLBV UMRXUFH FS

B D BFPD

B D SAd



kDFNQRZ ®IGIHV VIKH L QULFDQW SURIUHW
P DGH XQGHUVKH DG KRF Z RUIN SLRIWDP P H
Q y

GHAGHV KVR WDQUMRQ VR D P RGH Rl ZRWN
VR HQDE®! VWH GHYH®SP HQVRI D GDIW
QHIRADAQI W W IRUFRQUGHUMRQE\ \WWH
&0 $

DFNQRZ ®IGIHV WH QHHG IRU VWH DG KRF
ZRIN SIRILPPH VR EXI® RQ \WMH
WIKQFDO ZRWIN FRQGXPMG DQG  \KH
\VXEP WRQV P DGH VIKHUHXQGHU DQG DXz

IRU GHIEHUDMRQV DP RQJ 3 DUAHV VKDAVDUH
FRQGXFLYH VR ViKH GHYH®SP HQWRI D GLDIW

QHIRIDAQ) Vi WIRU FRQUGHUDMRQ B\ ViKH
&0 $

GHAGHV VR VONH QR FROUGHDARQ DQG
EXI@ RQ ViKH RXVFRP H Rl VKH LUMI@REDO
WRANVDNH DQG ViKH 1LDP HZ RN IRU \ViKH
J®EDO JRDO RQ DGDSVDMRQ 1Q W
GHIEHDARQY RQ WKH QZ FROGPWYH
TXDQWIHG JRDO

FRQILP V \MDW\KH GHIEHIDARQV RQ KH
\FD®! DQG HBP HQW Rl VIKH QHZ FRGPVIYH
TXDQUHG JRDO ZI® VINH QR
FRMGHDARQ WH HLUHOQNV QHHG R
VXSSRUMP SOP HQIMRQ Rl FXUHQML ' &V
DQG 1$3V DQG DGOSVIVIRQ
FRP P XQIFDARQV LQFUHDVH DQG DFFHBADM
DP EMRQ DQG LHOPMWKH HYRMQI QHHGV
R GHYHB®SIQ) FRXQM 3DUAHV DQG \KH
QHG IRU HXXDORHG SWRYMRQ DQG
P RELQ] DMRQ Rl FQP DM IlQDQFH ILRP D
ZIGH YDUHW RI \RXUFHV DQG LOWAKXP HQW
DG FKDQRHY

GHAGHV VR FRQGXPWDNVODWWMKUHH 7 (' V
DQG VIKUHH P HHMIQIV VR HQDE®! 3 DUAHV VR
HUDIH 1Q GHYHBRSIQ) VKH \VXEWBQWYH
ILDP HZRWN IRU D GLDWQHIRIDAQI Vi W
XQGHU VMH DG KRF ZRW SWRIWDP P H 1Q

LOYIMAV \XEP IWRQV 1Q DGYDOFH Rl HDFK
7(" DQGP HAMQI XQGHUWKH DG KRF Z RN
SWRIWDP P H

WHIXHW VWH VHRUAVUDW VR SLHSDUH D

FRP SIDMRQ DQG M QMHMY R VKRWH

XEP MRQV
GHHGH VR FRQYHH VKH KK ®&IYHO

P LAWHUDOGDRIXH RQ WKH 1 &4 * ZHO
EHRIH&O0 $ VR SLRYIGH JXICDORH VR VHW
VWH1 &4 * DAWKDAWHWRQ
WHTXHW VKH FR FKDIWVWR LOFXGH 1Q VKHU
DQOAXPOWHSRUMMR EH IWXHG QR OVAU VKDQ

ZHA\V SURU W &0 $ D \XEWIQUWYH
IWDP HZRW IRU D GDOWQHIRIDAYI Vi W
FOSVIKUQJ SLRIWHW P DGH

$57,&/ (

$SUIF®GI R VKH 3DUV $ JUHHP HQW DARZ V
SDUAHV VR FRRSHDWM XMQ YROQMEU
PDINMWEDWHG DQG  QRQP DUNHWEDWHG
DSSLRDFKHV [Q RUWEHU VR [P SGP HQW VIKHU
1' &V 3DDIWSKY R VKLV $ UAF® RXVEQH
VE R GUIHHQMP DINHWEDVHG DSSURDFKHY ViKH
ILUMWRQH LQYROHV VIKH XVH Rl LOMUQDARQD®
WDQVHUHG P MODARQ RXWWRP HV ,70 2V
EHVEZ HHQ VE R RUP RUH SDUAHV $UN 3%
WWH VHFRQG RQH HOYMDIHV VMH FULHDARQ R D
FHFOMDO P HKDQWP  JRYHUHG B\ D
BXSHUYMRU  %RG. $UN 3§  TKWV
PHKDQW ZI® HYE® JHOHDARQ R
HP DMMRQV  LHGXPRQY XQW  SXUXDQW VR
P HIKRGR®J LHV DSSLRYHG B\ VKKH 6 XSHUYLRU
%RG. 3DUJWDSK Rl ViKH $ UAE®! SLRYIGHVIRU
DIWDP HZ RINRI QRQ P DUNHWDSSLRDFKHV

$57,&/ (

$ VAFG! HIRUDARQY WIUMG DKHDG Rl
P RWRWHU QHIRUDARQ WVHDP V DWHIP DM

FRQHHQRH 1Q ' XEDL EHFDXVH DQ LQRWP DO

QRW Z MK D SLIRSRVHG QHIRIDAQI GLDVWWH W
KDG DOHDG EHHQ WKDUHG B\ WK H 6%67 $

&KDWVZ R Z HH\V EH RUH ViKH FRQIHUHQFH 7 KH
GV SDIHV W WFRP SUMHG D ®RQI @MW
R VRSIEV DVIRGRZ V



6FRSH DQG GHIQWMRQ R D FRRSHUDWYH
DSSURDFK

., 3WRFHW IRU PDQIQY FRPPRQ
QRP HOFDWLHV

. $ XVIKRU] DARQ

$ $XVIKRU] DARQRI FRRSHUD/AYH
DSSURDFKHV

% $ XWRU] DARQ Rl LOMUDDARQDD
WDQVHUHG P IV DARQ RXVIRP HV
& $ XVKRU] DARQ Rl HQMAHV
9 $ SSTFDARQRI ILUMADQMHU
9 $ JUHHG HBFWRQE IRWP DW
9, 7DEGNIRUMXEP IWAQJ DQQXDOIQIRWP DARQ
DV SDUAR! ViKH LHIX@ULQIRLP DARQ
9,, 6HTXHQAQI DQGWP 1QJ
9,,, 3WRAHW R IGHOM\IQ) QRANLQI DQG
FRUHPQJ LOFROUMMQFLHV LQ GDVD
o, QFROMMWHQHHY IGHMLHG 1Q $ UAF®!
WFKQEDCH, SHUMHYLLZ V
. 0 RGDOAHV IRU LHYLHZ 1QJ LQRWP DARQ VKDV
IV FRQILGHQADO
., 6SHADO FLFXP WDQFHV Rl VKH G®DW
GHYHRSHG FRXQMHV DQG \P DO IMDQG
GHYHRSLIQ) 6V
. $SSTFDARQ R P HVKRGV IRU FRQYHUAQJ
WH QRQ JUHHQKRXVH JDV P HWIE LOR VIRQQHV
Rl FDLERQ GIR] LGH
., $CGAMRQDO  IXQAIRQDDAHY — DQG
SURFHGXUHV I RUVIKH LOWAUDARQDOHI MAA
$  $UAFG SDUDILDSK HP DMRQ
LHGXPURQV 1Q VIKH LOWAUQDARQDO UHI M
>DQG SDUAFLSDAQ) 3 DUN UHIMALHM@
% 3WRYIMRQ Rl VHWIFHV VR FRRSHUDYH
DSSURDFKHV

© 9 $FFRXQV 1Q WWH LOWUQDARQDO LHIMAA
DQG VKH LR®I R WWH LOWUQDARQDO UHIMAA
DGP LQMADVRU
$ $ FFRXQWLQ VKH LOWAUQDARQDOUHI MAA
% SROPM@ R VKH LQMUDDARQDO LHIMAA
DGP LQMADVRU >DQG ViKH DGP LQMADVRUY R
3 DUN \SHALLE VHPARQV 1Q VIKH LOWAUQDARQDO
HIMY @

;9 6XEP MRQ R IQRWPP DARQ E\ 3DUAHV
XMQJ VKH LOMAULDARQDOUHI MAA

7 9, ) XQEAQY VHRHIUDWDRAAYIMHY LHDWCY
VR $ UAFGH SDUDIUWDSK R VWH 3DUWV
$ IIHHP HQW

7 9,, : RINSWRIWDP PH

+ RZ HYHU \IXPK DQAFLSDARQ Z DV QRWHQRXJIK
VR HQDE®! 3DUAHV VR \XFFHWIX@ DFKIHYH

FROVHQVUXV RQ VKLY FKD@HQJI LQJ DIHQGD

7KHH Z HH GYHUIQ) YIHZV IQ P RWWRI VKH
VRSIEV WIUAQ) Z MK WKH IIUWWRQH RQ WKH
GHIQMRQ Rl FRRSHUDVIYH DSSURDFKHV XQGHU
DUMF®  7KWVZDVD QHZ VRSIE IWZ DV QRW
P DQCDMGE\ VKH&0 $ GHAMRQ DGGHG DW
WH UHTXHWRI \RP H SDUAHV ZKR IHDUHG
WHH ZDV D PLMQQPHMW RQ EDVF
XQGHUWDQAQIV DERXW WMH VFRSH Rl \KH
DUAF®  FRRSHUDVIYH DSSURDFKHV LOFOXGLQ]
RQ ZKHMHU WH ZRX@ EH @ WG R
DSSURDFKHV EHVE HHQ VE. R RUP RUH SDUAHV R
WH 3DUV $JUHP HOQW RU ZRX@G FRYHU
DSSURDFKHV FDULHG RXWEHVE HHQ RQH SDUN
DQG RWHU DAVRY/ ) XUKHP RUH SDUAHV GG

QRWDIUHH RQ IWXHV @NH VKH VFRSH  FRQAMQNV

DQG WP IQJ Rl VKH DXVKRU] DARQV DQG \VKH
VWP SOV IRUVKH $ JUHHG ( GFWRQE ) RWP DW

$() DP RQ RWHW

$ VAU H KDXWAQJ DOQLI KWGIVAXWWRQY GIVWR
WH YHU OWP IQMA DNVVKH HQG R \WH
FRQHHQFH IWZ DV QRWSRWE® VR 11IQG D

P IGG®I JIRXQG DQG QR GHRAMRQ DWD@Z DV
UHDFKHG

7KH GVAXWRQV Z L@ VKHHRWH FROAOXH 1Q
DQG WWH DIHQGD Z LOEH DAGLHWHG DIDIQ

DANBYH 7 $ DQG 6%67 $ ZIM DYIHZ WR
DGRSWD GHAMRQ DW&O $ Q 1 RYHP EHU
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$V Z I $ UAF®! WH 69%67$ &KDIU KDG
DOR \KDUHG DQ LQIRWP DOQRVM Z Vi D SLRSRVHG
QHIRUDAQ) GLDIWMA WDKHDG Rl VKH FQP DM
FRQHHQFH 1Q ' XEDL HQDEQ@Y 3DUAHV P RWH
WPH VR GJHW DQG SWHSDIH IRU \KH
QRADARQY 7KH OWRI VRSIEV ZDV P RWH
PDQIHDE®! ZWMK RQD  SDIHV DQG IRXU
P DMV VR EH GVEXWHG DAWKH 6%67 $ BIYHO
DVIRQGRZ V

. ( P DRQ DYRIGDQRH DQG FRQHUYDARQ

HQKDQFHP HOWDPVIVIMHY

., $UAF® SDUDIWSK P HKDQMWP

WHIMAA

. $XWRU] DARQRI $ UAF®!  SDUDJUDSK
HP LMIRQ UHGXPIRQY

9 2 \MHUP DMAY 1 DARQDO

DUDQIHP HQV

1 ROHVKHBM/ 1Q DEGMRQ VR VKH 6%67 $ QMR
VRSIFV VKH &0$ P DQGDW DOR LQFOGHG
DSSLRYDORI D VHWRI UHFRP P HQGDARQV ILRP
WH B6XSHOYDMRU  %RG IQFOAQ)  WWH
IRGRZ LQJ
Vv 5 HTXIWHP HOW IRU ViKH GHYH®SP HQAVDQG
DAHWP HOV Rl P HKRGRRIHV IRU ViKH
PHKDQWP DQG VKH UHTXWHP HQW IRU
DAYMHY IQYROIQI UHP RYDY XQGHU \KH
P HFKDQL\P
v ([HPSMRQ R \KH GDW GHYHBRSHG
FRXQALHV ILRP  VKH VKDUH Rl SLRFHHGV IRU
DGOSVIMIRQ Z KB DANQRZ BIGILQJ Vi DWAH,
PD FKRRH QRWVR PDNH X\H Rl VKLV
H HP SMIRQ
v 7WDQMRQ R DIRHWDARQ DQG
HRIHWIMRQ  SLIRWFW DRIVMHY — DQG
SWRILDP P HVRI DRAYVIHV UHI IWHLHG XQGHU
VKH FODQ GHYH®RSP HQAP HRKDQMWP VR VKH
P HKDQW XQGHUSUAF®I B\ QR OVIAU
WDQ  -XQH

" DMAXWRQV RQ UHP RYDY KDG DOQHDG SLRYHG VR EH FROVAQARXY MCQFH VKH UHFRP P HQGDRQ

WXEP WMG B\ VMH 6 XSHUDMRU 9%RG. DWV&O $

ZHH HWAWMG DG WH &0 $ WHTXHWIHG VKH

6 XSHWYDMRU YRG VR LHYMH VKHP RQ VKH EDMV RI LOSXW ILRP WIINHKR@HWY & RQVXOIMRQV VIRRN

SOFH RYHU ZIWK P RH WDQ

KWFKQR®RI\ QHXWDY UWHFRP P HQCDARQ  RQH VMDW ZRX@ (QRW FBDUWD  IGHOQWI

XEP MDMRQV DQG UHVXOKG 1Q ZKDW ZDV FD®IG D

DFFHSWAG

VHFKQRRILHV  EXWSLRYIGH JHQHLDOI XIGDQAH DV VR VKH FUMAUD VKDAWP XWMVEH REVHUYHG B\ \IXFK

P HWVKRGRRILHV

,Q ' XEDL VXFK JHQHUF DQG FRQAFMWH JXICDOFH Z DV QRWZ HBRP HG B\ \RP H SDUAHV DQG VKH

VXIIHWMG FRP SLRP MH DSSURDAK Z DV VIR DGRSVWKH J XLGDQRH EXVWUHT XHWMAKH 6 XSHUYDVRU. %RG

VR R IXUKHU ZRWN VR FRP SGP HOWIW 2 VKHU DWXHV VXFK DV VKH FRQQHPVMRQ EHVE HHQ VKH

P HFKDQMWP WHIMAA DQG VKH , QAMUDDARQDOS HIMM XQGHU $ UAF®!T  Z HUH DOR FRQOWMQARXY
EXWB DUAHV\HHP HG VIR EH HQIDIHG LQ IlQEQJ FRP SLRP MH + RZ HYHU VKHVH FRP SLRP IVHV FRX@
QRWEH DFFHSWHG B\ ViKH ( XURSHDQ 8 QRQ Z KR GHFOUHG VIKH\ Z RX@ QRAWVDIUHH VR DQ. GHH

XQGHU$ UAF®!  XQACD GHAMRQRQS$ UMF®!  Z DVDFKIHYHG FRMGHUQ) VIKHVH VR EH SDUARI D

k SDFNDIH GHRMRQY

7 KH URVXO\Z DV VMDWHKHUH Z DVQR GHAMRQRQS$S UAEF®!T  DARO $  DVZ HODQG ViKH G
ZI®UWHWXP H DNV6%67$  DQG 6967 $ ZIVK D YIHiZ VR DGRSWD GHAMRQ DW&O $
1 RYHP EHU
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7KH QVPXWRQV XQGHU S UAF®! DW&O $

IOFOGHG \SIQRII JURXSV DQG DQ 1Q VHWRQ
ZRUNWKRS IOFOGQ) SBIDU  SUHVHQIDARQY
DQG LRXQG VEE®! GAMFXWRQV 7 KH ILUMSDUARI
WH ZRUNKRS IRFXVHG RQ FRRSHUDARQ DQG
HQUDIHP HOV RQ  QRQP DUNHW DSSURDFKHV
10$V WHDWMG VR IRHW DG \KHU
HARA WP 7 KH VHFRQG SDUNVZ DV DIP HG DW

H FKDQIIQ) IQRWP DARQ P RIH ELRDGD RQ
10 $ VIQFOGQ) RQ

v EHVWSLDPAEHY DQG BMRQV BDUHG [LRP
IGHOAI\ LQ) GHYH®SLQI DQG P SGP HQWQ
WHP

v WWH 1LODQFIDO WFKQR®J\  DQG FDSDAW
EXICHQI VXSSRUMMH P Di UHTXULH DQG

v ViKH IXSSRUADYDLOE®!

3DUAHV WHSRUMG KDV VMHH  LQMUDPARQY
Z HUH XVHIXODQG H SUHWHG VIKHU LOWQARQ VR
FROAQXH Z RINQJ 1Q VKLY P DQQHU + RZ HYHU
3 DUAHV Z HIH GVDSSRIQMG VKDWAKH 8 1) & &.&
Z HE EDHG SOMRLP RQ 1 0 $VZ DV QRMUIHDG
VR EH MG DAB.0 $  FROADU VR Z KDAZ DV
VAKHEX®IG ,Q DGEAMRQ VKHH Z HH GYHUILQ]
YIHZ V DERXWP HOARQQ) LQDQFH IRU $ UAFG
DPAYMEHV DV Z HODV HQFRXLDILQ) kFDLERQ
SUAQIY SRIAHVDVDQRQ P DUINHWDSSURDFK

,Q ViH HQG 3DUAHV ZHWH DE® VR UHDFK D
GHAMRQ MDWMOQFOGHG
v$ UHTXHWMRU VIKH VHFUHVBUDAWR GHYHBRS
D P DQXDORQ WKH SLRFHW IRU \IXEP IWAQY]
DQG UHFRWEQ) IQRWP DARQ RQ 10 $V RQ
WHS 1) &&& Z HE EDVHG SOMRLP
v $Q LOVVIMRQ IRU \XEP DMRQV E\
0 DUFK RQ YIHZ V DQG LQRWP DARQ RQ
D 7KHPHV IRU \SIQRII JWRXSV E

([IMAQ) 10$V XQGHU WH LQMDO IRFXV
DUHDVRI ViKH Z RUN SLRILDP P H DAVIVMHV

v 7KH RUDQJDARQ R DQ IQWWRQ

ZRUNWKRS LOFOGEQI LRXQG VEE®! GMVPXWRQY
R

H FKDQIH LQRWP DARQ DQG DUAFX@WMA

FRRSHLIDARQ RSSRUMQMHV RQ \SHFLLE

10 $VSWRSRVHG B\ LOWUHWIG 3 DUAHV

DQG

IRFXV RQ VKH HQIDIHP HQWRI LHBIYDQW
WINHKRGHY DV ZHD DV ,QALJHQRXV
3HRSON DQG ®FDO FRP P XQWHV

IQFOGQ)  HSUHVHODWYHY Rl WMH

) DADAYH © RINQJ * LRXS Rl VKH

/ RFDO &RP P XQMHV DQG , QALJHQRXV
3HRSGN 3 OVIRLP

v$ WHIXHWRUWH VHRHIHVBUDWWR SUHSDLH D

LHSRUARQ ViKH Z RUNWKRS 1Q @QH Z W GHAMRQ
&0$  SDUIWSK IOFOGIQ) RQ \VKH
NRLQWP MIDARQ DQG DEOSVIMRQ DSSURDFKHV
HHUHG VR 1Q $ UAF® R ViKH 3DUV
$ JUHP HOW

v DV SDUVR! VKH ELRDGHU $ UAF®!  FDSDAW
EXHQ] SWRILPPH UHVWADAQ VR \KH
VHFLLVDUDW\R LQFOGH DAIVMEY LHDWMG VR
SUAF®I  LOFOAQI VR EXIQB VKH FDSDAW R
,QGLIHQRXV 3HRSBN @®FDOFRP P XQMHV DQG
RVIKHU UHBIYDOAMWENHKRGHUY VR SDUAFLSDM LQ
ViKH UHBIYDQAZ RUIN SLRILDP P H DRAYIVIHY

,Q VLP VRl QH WMMSV SDUAHV Z LOFRQWOXH
Z VK VKH 1LUMSKDVH Rl VKH Z RUIN SLRIUDP P H
VR [GHQAI DOUHBIYDQAVHOP HOWV Rl ViKH Z RIN
SWRILDP P H DAYIMHY DQG RSHUDAWRQDM H VKH
81)&&& ZHE EDHG SDMRLP IRU UHFRUEQ
DQG H FKDQILQJ LQRWP DARQRQ1 0 $V ,Q WKLY
UHIDUG VIKH VHEUHVIDUDWLY UHTXHWAAG VR P D\H
LW RSHUDARQDO DV VRRQ DV SRWME®! EHRWH
6%67%  LQ-XQH



-867 75%$16,7,21

8S XQMD&23 &0$ 1O WWH FRQPHSW
R MVWWWDQMMRQ KDG EHHQ GVAXWHG XQGHU
WH ZRIWIWHDP Rl KUAVSRQWH P HDWKUHW 1Q
WH 81)&&& +RZHYHU FRXQMHV \[Z VKH
QHHG VR FUHDWA D VHSDUDWA Z RUIN SLRIUDP P H
RQ MWWDQMMRQ SHWKDSV VR DANQRZ BIGIH
VMDWAKH DAXKH LV QRWRQD RQH Rl WDQUMRQ Rl
WH @ERXU IRUFH DQG JUHHQ WFKQR®RI\
ZKIEK IV KRZ W ZDV GMEXWHG XQGHU
UHVSRQH P HDWKLHV  $V D UHVXAV_GHAMRQ

&0 $ SDLDV HWREQKHG D -XW
7TWDMMRQ @ RIN 3WIRILLPPH -7: 3 W

DFKIHYH VKH JRDY R VKH 3DUV $ JUHHP HQW
XQGHUD MVADQG HTXIWIZE®! WDQMMRQ

' XUQ) WKH FRXUH Rl DQG P XFK Rl
&23 &0$  3DUAHV GEDMG RQ WKH
RSHUDARQDDOARQ Rl VIKH Z RUIN SLRIWDP P H
W FRSH W JRDY DQG P SGP HQIDARQ DV
ZHD DV ZKHKHU DQG KRZ VR GHIQH AW

WDQMMRQ

( YHOXD® VKH GHAMRQ WM WSXEQKHG LQ VKH
HDUWD KRXW R W' HAHP EHUFRQLP VVKDW

WH REMPAYH R VKH -7: 3 IV VR GMVRXW
SDWZ D\ V VIR DFKIHYIQ) VKH JRDY Rl ViKH 3 DUV
$ JUHHP HQWRXVIHG 1Q $ UAF® 3 DUARV
DOR GHAGHG RQ kHBP HOWY VR EH LOFOXGHG LQ
WKH Z RN

. -XVWWDQMMRQ SDWZ DV VR DFKLHVIQJ
WH JRDY R ViKH 3DUV $JUHHP HQW
RAMVIOHG 1Q $ UMF®I 1O ViKH FRQM W
R $ UAF® VHH * XIGH VR VKH 3DUV
$ JUHHP HOMWHPMRQ RQ $ UAF®!  RI ViKH
3DUV$ JUHHP HOAKHH

. -XWDQG HTXMZE®! WDQMMRQ Z KIFK
HQFRP SDWHV SDIMZ DV VIKDW LQFOXGH
HQHU\ \RARHFRQRP [F Z RINIRUFH DQG
RIKHUGP HQURQV D@RI Z KLFK P XWEH
EDHG RQ OQDARQDD  GHIQHG
GHYH®RSP HQW SURUMHV DQG  LQFOXGH
VRADO SLIRMPMRQ \R DV VR P MODW
SRWQADOLP SDFW DWRFIDMG Z VK \VKH

WDQMRQ

2 SSRUMQMHY FKD@BIQIHV DQG  EDULHWY
UHDMQ) VR \KWILQDE®! GHYHRSP HQADQG
SRYHUN HUDGIFDARQ DV SDUARI WDQUMRQY
JREDD® VR ®&Z HP DMMRQV DQG FIP DA
U-MIHQFH VENQI LOVR DFFRXQAVQDRCD@D
GHILQHG GHYHBRSP HOASURUVHY

. $ SSURDFKHV VR HQKDQRLQI DEDSVIMRQ DQG
FCP DM UHMIHQFH DWWH QDARQDO DQG
LOMUODARQDOBIYHO
“XWWWDQUMRQ Rl ViKH Z RINIRUFH DQG \VKH
FUHDARQ Rl GHFHQAZ RUN DQG TXDOW NREV
IQ DFFRUIEDQFH Z WK QDARQD® GHIOHG
GHYHRSP HQV  SURUMHV  LOFOGQ]
WKLRXJK VRADOGID®RIXH VRFIDOSLRMPVIRQ
DQG VKH UHFRIQMRQ RI @ERXUUIKW
, QFOOMYH DQG SDUAFLSDVRU. DSSLRDFKHV VR
MWAADQUMRQY VKDWBDYH QR RQH EHKIQG
, QMUODARQDOFRRSHUDARQ DV DQ HQDEGU
R MW WDQMMRQ SDWMZDV VRZ DBV
DFKIHYIQ) VKH JRDY R ViKH  3DUV
$ JUHP HOW

2QWMHEBRZ WH-7: 3 ZIQ@EH FDUIHG RXW

D MRIOAFRQPWI LRXS Z LOEH FRQYHQHG
DWHDFK Rl 6%67$ DQG 6% HWRQY
WIUAQ) DN 6%  -XQH DIVIAU
ZKIEK \MH 6%/ UHFRP P HQGG D GLDIW
GHAMRQ VR WWH &0 $ IRUFRQUGHIDARQ
DQG DGRSVIRQ DWHDFK RI W \HWRQV
DV GDW VER GDRIXHV 1Q K\ EUG
IRLP DW \KD@EH KHG HDFK \HDU RQ
RSSRUMXQVIHV EHW  SWDPAFHV
DPIRQDE®! \ROMRQY FKD@IQIHV DQG
EDULHUY UHBIYDQAVR VRSLEV \KEP MG
E\ 3DUHV REVHUYHW DQG RWMHU QRQ
3 DUN WENHKRGHYY

RXVFRP HV R LHBIYDQW ZRWIN Rl \KH
81)&&& FROMIXWG ERAHV DQG
XQGHU RWHU 8 1) &&& Z RUNWILDP V
DQG RQRQI ZRW RXWGH \KH
81)&&& SWIRFHW P D EH VENHQ QR

FROUGHLDARQ



,QWIPVR UKW R WH -7: 3 3DUMHV
WHIXHWHG WH &KDWY Rl VKH 6%V DQG VKH
VHAUHVBUDWVR SUHSDLH DQ DQQXDONXP P DU
HSRUN RQ VKH GDBRIXHVY DQG D \XP P DU
WHSRUARQWKH -7 3 DAIYIVIHV UHVSHRYHO

3DUAHV DOR GHAGHG VR WIUNLP SOP HOWQJ
WKH Z RN SLRILDP P H [P P HGDVWA® DIVAU ViH
FRQHHQFH ZIVK D YIHZ VR IWIQIRLP 1QJ \ViKH
VHRRQG * 67 DQG RVIKHU UHBIYDQW SLRFHWHV
7 KH HIHPAYHQHW DQG HILFHQR Rl VIKH Z RWN
SRILPPH ZI® EH WYIHZHG DQG W

FROAQXDARQ FROUGHUHG GXUQJ

(&+12/2*<

7HKQR®I\ QHIRUDARQY WHHU VR SDUARHV
HIRUAWRZ DGV VKH GHYH®RSP HQWDQG WDQVHU

Rl VAFKQR®I\ VRZ DGV FIP DA P M DARQ DQG
UMAOHOFH &2 3 HWIZEQKHG  VKH
7 HAKQR®J\ 0 HFKDQWP  FRP SUMQJ VMH 7 ( &

7THKQR®RI\ _ ([HPXMYH  &RP P WWH  ViKH
SRR DWP DG WH &7&1 &@P DM
THKQRBRI\  &HMWH DQG 1 HWYRWIN  VKH

[P SGP HOMMRQ owP VRR | DFLOVIDVMA

IP SBP HQMMRQ R HXDQFHG DPVRQ RQ
WAKQR®J\ GHYHIRSP HQADQG WDQWHU

' XUQJ VKH FIP DM FRQHUHQRH L1Q 6KDLP  HO
6KHNK VIKH 7 (& DQG WWH &7 &1 OXQFKHG D

MOV ZRIN SIRIUPPH VKDV EWRXIKW
VRIHKHU IRU WKH ILUAVMP H \KH GQI VAP

VADWILHY Rl WWH 7 (& DQG WH &7&1 DQG
GHILQHG DUHDVRI IRFXVIRUVKH P HRKDQMWP DVD
Z KR®I 1Q RUGHUVR LQFUHDWH W/ LP SDFW ,\\WZ DV
DOR DIUHHG VKDW \KH VWFKQR®J\  WDQMHU
QHHGV DQG FKDIQIHV ZRX@ EH FDSWIULHG
GXUQI VKH *67 SWRAHW 7KV ZDV
DFFRP SOKHG DV WWH * 67 RXVBXW GRHV
UHHUHQFH VKH SHOLMWMQWJIDSY 1Q VIFKQRERI\

WDQMHU VIKH XQHTXDO DFFHW VR \WFKQR®RI\

DQG VIKH LP SRUDQFH VIR DGGUHW VKRVH

7KH &2 3 DQG &0 $ DIHQGD RQ
WIKQR®R\  LOFOGHG FROMGHIDARQ Rl WWH
7(& DQG&7 &1 VIIMNRIOADQOXDOUHSRUN

7 KH 696/ DJUHHG RQ D GLDWGHAMRQ VKDAZ DV
SDWHG DQG DSSIRYHG B\ WH &23  DQG
&0'$

7 KHP DIQ SRIQWIQFOXGH

. 3DUMHV KDG GHEDWIG ZKHKHU R
QHBRP LQ RU GENQI QRWI Rl \KH
WHSRUN GXUQ] WKH 6%V DV VKH\
GMDIUHHG RQ VKHU DSSUHAIDARQ Rl ViKH
7(& DG &7&1 ZRW )IOD® \KH
GLIWGHAMRQ DG &2 3 &0 $
Z HBRP HV \KH NRLQWDQQXDO LHSRUNRI
WH 7 (& DQG &7&1 DQG VKH SLRIUHW
R WWH P SGP HOMIRQ Rl \WH NRQW
ZRW SWRILP P H Rl ViKH 7 HFKQR®J\
0 HFKDQWP  IRU DG \KH
WFKQR®J\ ILDP ZRIN DV ZHD DV
HQKDQFHG FRRUGLQDARQ DG
FRADERUDARQ EHVE HHQ WKH 7 (& DQG
&7&1  IOFOAQI WWRXIK  VKHU
DGRSUIRQ R QZ DG IP SIRYHG
P RGDOAHVRI Z RN
7KH GHAMRQ DOR QYW WKHP R
FROAQXH WWHU HIRUN VR HQKDQFH KH
H FKDQIH R\t WP DWE IHHGEDAN RQ

WHU Z RIN LQFOXGQ) RQ WMH SLRYIMRQ
R WWFKQEDO DMWEQFH DG LHDWAG

SRIA WHRP P HQGDARQY
L QYIVAV VIKH 7 ( & DQG &7 &1 VR ULHSRUN

RO WH SWRILWW R WKH \XSSRUN
SIRYIGHG VR QDARQDO GHMJIQDWAG
HQWAHY DQG SDUAHVVR H S&RUH Z D\ VR
HOKDQAQJ VKH SLRYMRQ Rl MFKQLIFDO
DQG BRI MAFDOVXSSRUMR VKKHU QDARCDO
GAMIQDMG HOMMHY DQG P SLRVIQY
QDAWRQDOBIYHOFRRUGQDVMRQ



. SHTXHWWKH 7 ( & DQG &7 &1 VIR HQKDQFH
DZ DUHQHW R DUMLFLDO IQM@IHQFH  $
DQG P SOGP HON WKH 7 HK @RI\
0 HKDQMWP  [QMDAVH RQ $, JIVIQJ \VSHADO
DWHIQURQ VIR VIKH FDSDAW QHHGV IRULW X\H
DQG FRQUGHU KRZ W FDQ \XSSRUN VKH
P SBP HQIMRQ R WFKQR®RJ\ QHHGV
DWHWP HQAMRXVIRP HV DQG ViKH NRLOWZ RUN
SRILPPH R WH 7HK @R\
0 HAKDQMWP IRU DQG

. 1RWMV WH LOXIEHQN WDQMHU DQG
GHS®\ P HOVR VWFKQR®I\ 1Q GHYHBSLQJ
FRXQUHV  HOFRXWDUHV WKH 7(& DQG
&7&1 VR FROAQXH FRMERWDAQ) Z WK ViKH
RSHDAQI HOMAHV Rl WKH ) LQDQADO
0 HKDQWP DQG  WHBIYDQN  ILQDQADO

LOWMMVRQY DQG FD@ | RU UHI LRQDOEDDQRH
IO VKLVZ RN

7KH GHAMRQV DOR WHHU VR JHQGHU IQ W R
LOWDQRHV

. &RPPHEQ WH 7(& DG &7&1 RQ
WHU FROAQXHG HIRUN VR P DIQWMHDP
JHQGGHU  FROUGHDARYY  1Q  WH
P SBP HOIMMRQ R WH MION ZRWN
SSRILPPH R WH 7HK @R\
0 HFKDQWP IRU q IOFOGQI WMH
OXQFK Rl VKH JGREDOLRWMU R JHQGHU DQG
FOP DM FKDQIH WFKQR®J\ H SHUV DQG
WH HQGRUHP HOWVRI WKH &7 &1 JHQGHU
SRIA DQGDPMRQ S@Q SDUD DQG

. 1 RIQJ Z VK FRQFHUQ VDWI HQGHU EDDQFH
KDV QRW \HW EHHQ DFKIHYHG Q VKH
FRP SRUMMRQ Rl WWH 7(& DQG DGYDMRU
ERDUWG Rl WH &7&1 DQG 1Q WWH &2 3

GHAMRQ RQD  HQFRXUDIHV 3 DUAHV VR VIDNH
WHSV VR DFKIHYH D JHQGHU EDDQRH E\

QRP LODAQ) P RWH IHP DB FDQEGDWAY DV
P HP EHUW/RI VKHVH ERGHV SDLD

/ DXQFKLQI ViKH JEREDOLRWAMU Rl JHQGHU DQ
FOP DM FKDQIH WWWFKQR®J\ H SHUNV ZD

SWRP RWMG E\ &KI®I DV SDUAMRI VIKH FRXQAM

HIRUN VRZDUWSV JHQGHU EDDQFH 1Q \WH
QHIRVIDARQV

WL H SHAMG WMDW6%  Z LOIRFXV RQ VKH
@ON EHVE HHQ VKH VFKQR®JLEDODQG 1LQDQRLDO
PHKDQWP V &23  ZL@WHH DOQRKHU MIQW
WHSRUNVR WH 7(& DQG &7&1 DQG WWH
FRMGHDARQ R WKH 3R QDQ VWDWAILF
SIRILP 363 RQ WKQR®RJ\ WDMHU DW
6% 1 RYHP EHU 7KH 363 VKLRXJIK
WH * () SWRYIGHV IXQAQ! VR FIP DM
WIKQR®RJ\  GHYH®RSP HQV DG~ WWDQMHU
DRV DQG VKH 7 HAKQR®RI\
P SOP HOMARQ 3WRIUPPH &RQMGHUQ]
WDV PDQ R ViKH F@P DM VFKQR®J\
DAYMHY XQGHU WH 3R QDQ VWDWAILE
SWRIWDP P H KDYH EHHQ FRP SGMAG VIKH 6%
DILHHG VR FROAQXH FROUGHDARQ Rl VLY
P DAMVU DWV6% 1 RYHP EHU ZIWK D
YHZ VR VENQJ WRAN R SWRIWHW DQG
XFFHMHY 1Q DQG GMRQV BDUHG  ILRP
P SGP HOAY WH 3RQDQ VWDWILE
SIRILP PH DQG WMH UHVXOV Rl \KH JEREDO
WRFNVENH UHDMQJ VR VFKQR®RI\  Z VK D YIHZ
VR UHFRP P HQAQJ D GLDWGHAMRQ RQ WKLY

P DMAU IRU FROUGHDARQ DQG DGRSVRQ DW
&23 1 RYHP EHU ZIVK \WH DP Rl

\XSSRUAQ) WH P SGP HQDARQ Rl DPAYMEHV
KFK DV WWRVH IGHQWIHG DQG SURUW] HG 1Q
GHYHBSIQ) FRXQMHV  1' &V  1$3V

WFKQRR®J\  QHHGY DWHWP HOWV  DQG
WFKQR®RJ\ DAVIRQ SOQV DG ®RQ VAP
MDA LHV

&$3%5&,7<

8,/ "' ,1*

7 KH & RQYHOARQ VKH . \ RVR 3 LRVRFRO DQG ViKH
30UV $ JUHHP HOQVDDDP VR WUHQIVKHQ VIKH
FDSDAW Rl GHYHBRSIQ) FRXQWIHV VR UHAVSRQG
HIHPAYHO VR FOP DWW FKDQIH DQG IW DGYHUH
HIHFW



7KH 3DUV &RP P IMWWH RQ & DSDAW YXITH Q)
3&&% VVWHP DQERG VKDADGEHWHY JDSV

DQG QHHGV IQ [P S®GP HQAQJ FDSDAW EXIQEHQ)
1O GHYHBSIQ) FRXQMHV DQG HQKDQRHV \KH
FRKHHHQFH DQG  FRRUGAQDWRQ RI FDSDAW
EXICHQI DPVIMVHY , W FXUHQWZ RINS@O LV GXH
VR ILQNVK DWHKH HQG Rl VIKLY\ HDU

Q' XEDL WH &2 3 DQG &0 $ DFNQRZ BIGIHG
GHYHRSIQ) FRXQMHV FROAQXH VR KDYH
SHUAWHQAI DSV 1Q FDSDFIW DQG XU HQWQHHGY
IRU HIHPYHO [P SOP HOAQ) WKH 3DUV
$ JUHHP HOWDQG Z HBRP HG WMH 3&8&%V__
WFKQEDOSLRIUHAW LHSRUNDQG VIRRN QRM Rl

WH UHFRP P HQGDARQY 1Q ViKH UHSRUN DQG
DGRSWG WH VAPV Rl IHHHY¥H IRU W

VHFRQG WHYIHZ

, QWP VRI QH WWHSV

. $ QOXDOWARKQUIFDOSLRI UHW LHSRUN SDUAHV
DQG RWHU WENHKRGHY DUH LQYIWAG VR

FROUGHU WMH UHFRP P HQGDRQV DQG VIBNH

DQ QHFHWOU DPMRQ DQG
6HFRQG LHYIHZ Rl ViKH SLRIUHW DQG QHHG

IRU H VAMRQ Rl VKH 3&&% \KH UHVIHZ
Z I @NIUADN6%  -XQH DQG \KRX@
FRP SOMA B\ 6% 1 RYHP ERU

7KH RXWRP H Rl WMH UHYIHZ \KRX@ \WHQ
EH FDSVXUHG LQ D GHAMRQ Rl VKH &2 3
DQG&0$ 1 RYHP EHU

QVKH P DULQV R ' XEDL WH G &DSDAW
EXITQI + XE \KRZ FDVHG HIRUM VR HQKDQRH
FIP DM DPIRQ VIKLRXIK ViKH ®IQV RI FDSDAW
EXTQ] $ @VHWRQV Rl VWH + XE DIH RQ IW
< RX7 XEH FKDQQHO

5(632 1 6(
0($685(6

7KH &ROYHOARQ WKH . \RWR 3 RRFRO DQG
WH 3DUV $JUHHP HQW DO WHFRIQMH  \WDW
IP SOP HOAQ) KUMVSRQH P HDUXUHY P DIQO
P HDVXUHV VR UHGXFH HP DMMRQV FDQ P SDFW
FRXQMHY HRQRP HV ,Q D)RXP ZDV
VHW XS VR XQGHUMDIQG DQG DGGLHW VIKHVH
IPSDFW 7KH . DRZIFH &RPP IMWWH Rl
([SHOW RQ WH ,PSDAWW R WKH
P SOP HQMARQRI 5HVSRQVHO0 HDWUHV . &,

Z DV FUHDMIG VR VXSSRUMKH ) RIXP VZ RIN 1Q

$W&23  WKH SOQQHG P IGMP WHYLHZ Rl
WWH Z RINSOQRI VKH) RIXP DQG IW. &, FRX@
QRWEH FROFOGHG 3 DUAHV VMHUHRWH FDULHG
RQ Z VK KLY GXUQ) VKH \ HDU ,Q DGGMRQ \VKH
UHMHZ R WH )RWP V IXQAMRQV ZRW
SWRIWDP P H DQG P RGDDAHV DOR VRRN SOFH

1Q

,Q' XEDL WWH &2 3 DQG &0 $ DGRSWAG D MRIOW
GHAMRQ Z KIFK DP RQJ RVIKHUY

. $CRSW WH H SDQGHG OWR! IXQPARQY
ZRIN SWRILDPPH DG DPHGHG

P RGDOMHV R WH )RXP DQG IW . &,
DQH ., DQG WHIXHW WH 6% VR
WHYIHZ VKHVH HYHU ILYH \ HDUY WRUAQJ 1Q

" HAGHVVIKDAWKH ) RUXP \KD@GHYH®RS DQG
UHFRP P HQG D ILYH \ HDU Z RINS@Q 1Q @H
Z WK IW IXQPIRQV Z RN SLRILDP P H DQG
P RGDMHVE\ 6% 1 RYHP EHU

5HTXHVW VKH . &, VR SURSRVH XSGDIV VR
W WGV R SWRFHGXWH IRU XGWP DM

FROMGHUIDARQ DQG DGRSVIRQ B\ &2 3
&0$ 1RYHP EHU



7 DNHV QR WDW\WKH ) RIXP  FRQFOXGHG
WH P IGMP UHYLHZ Rl LW Z RINS@Q DQG
WDWVR W . &, DQG WHTXHW ERK R
IP SGP HQMMKH DRIYIVIHY DUMQJ ILRP VIKH
RXWRP HV Rl WH UHYLHZ FRQWICHG 1O
DOH ., 1Q DG LOFXAQ]
GHYHRSIQ) UHJIRQDO FDH WXGEHY DQG
EXI@ DZ DUHQHW DERXW\WH SRMMIYH DQG
QHIDWYH [P SDFW DWRADMG Z WK &Z DQG

] HR HP MRQ WDQVSRUAVAFKQRERI LHV
. SHTXHW WH YRIXP DG W . &, W
P SBP HQW VKH GHAMRQV

UHRP P HOGDARQY DQG IRU WKH . &, R
WHSRUNRQ SWRIUHW P DGH 1Q W DQQXDO
UHSRUNDQG

. SHTXHW ViKH VHRUAVBUDW\VR RUIDQ] H D
VLR G JEEDO GDRIXH 1Q FRONQPARQ

Z VK ViH . &, V IOAMIHWMRQDOP HHQIV 1Q
DQG IQ K\EUG IRWP DV DQG

RV VKDWKH IRWUKP - Z LOFROMGHU I XUMHU
ADRIXHV DW 6% 1 RYHP EHU

3 DUAHV DQG RWKKHUY DLH LOYIVIAG VR \IXEP IW
YIHZ V RQ VRSIFV IRU VKH JBRREDOGDRI XHV
ZKIFK VKH 6% & KDWY Z IOGHHGH RQ 7 KH
VHRUHRVUDW Z 1@ SWHSDUH D \XP P DU

WHSRUARI HDFK J&REDOG DRI XH

*(1' (5
Q WH /IPD: RWN 3WRILPPH RQ
*HOGHU /: 3* ZDV HWIEQKHG IR@RZ HG

B\ MH * HGHU$PMRQ 3@Q * $3 1O

$WWH FIP DM FRQHHQFH 1Q 6KDLP HO
6KHNK DP HQGP HOW VR VKH * $3 ZHWH
DGRSWG HP SKDMMQJ VKH SDUAFISDMRQ R

\RXQJ ZRP HQ LQGAIHQRXV SHRS®! DQG &FDO
FRP P XQWHV ,Q DGGMIRQ ' HAMRQ &3
IOVWG  WKH  ,QMUDDARQDO  / DERXU
2 WDQMMRQ ,/2 VR RUDQMVH D Z RUNKRS
RQ JHQGHUVHQMMYH FTP DM DPVIRQ DQG MW
WDQUMRQ 7 KH GHAMRQ DOR HP SKDM] HG WMH
P SRUDQFH Rl SWRP RAWQI  JHQGHU EDDQRH
Z MKIQ GHOBUDMRQV DQG HQKDQAQ LOFOMYIW
IQWHS 1) &&& SLRFHW

Q' XEDL WMH &23  _GHAMRQ RQ * HQGHU
DQG &QP DM &KDQIH WFRIQIHG \WKH

DFRKHYHPHOW R WH /IPD : RW
3WRIWDP P H RQ * HQGHU DQG LW $ PARQ 3@Q
KUKQKUQ) WH QHFHWIW Rl FROAQXHG
SURIUHW LQ VKLY DUHD

. H HBP HOW Rl VMH SLIRSRVHG WHYIHZ DQG

HKDOFHP HOW R WKH  JHQGHUIRFX\VHG
LIQVDWYHY Z MKIQ WH 8 1) &&& IUDP HZ RN

LOFO(CGH

. $ UHTXHWWR VIKH 6% |RU LQMDAM VIKH 1LQDO
HYLZ R WMH HOKDQRHG /IPD : RW
3WRILDP P H RQ * HQGHU DG W * HQGHU
$ PIRQ 3@Q GXUQ) W W[ VMK VHWRQ 1Q
XCH 7 KH JRDOLV VR FRP SGMA KLY
UMHZ B\ WH M[W IUDW VAWRQ 1Q
1 RYHP EHU 7KH IRFXV ZI®EH RQ
DWHWMQI SLRIUHW LGHQWI LQJ FKDEBIQI HV
SISRIQAQ) JDSV DQG  GHVALP LQQJ
SURUMHV

. $Q LOMDARQ IRU 3DUAHV 81 HQMAHV
ERGHV FROWMIMMG XQGHU VKH 8 1) &&&
DQG WHBIYDQN RUDQ] DARQV VR SLRYIGH
VKHU SHUSHAVIYHV RQ VKH [P SGP HQIMRQ
R WH * HQGHU $PMRQ 3@Q 7KHWH
IOLIKW SDUAEX@UD UHIDUWGEQ) SLRIUHW
FKDEQIHV JDSV DQG SURUMIHV DUH VR EH
\XEP WMGE\ 0 DUFK 6XEP DMMRQV
KRX@ LQFO(GH \SHFLLF GHQYHLDEGN RU
RXWRP HV IRU HDFK DPYIW Z WK ©Q VKH
SOQ DQG SLRSRH IXWH GUHPMRQV IRU
JHQGHUDQG FQP DV FKDQIH LQMDAYHV

. $ UHTXHWWR VKH VHFUAVBUDWYR SUHSDUH D
X QHVY LHSRUMLRP VKH \IXEP DMRQV VR
RUDQMH D Z RUNWKRS DAWKH M[ VIVK 6%,

VHWRQ ZIMK IRFXVHG WHIIRQDO®IYHO DQG

JEREDOBIYHOGMAXWRQV DQG VR SUHSDUH D
WP PDU  WHSRUN WHOPAQ  WH

AVFXWRQV KHG DWKH Z RUNWKRS



$&7,21 )25

& ,0$7(
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$PMIRQ IRU &@P DW! ( P SRZHP HOW $ &(
LHHW/ VR P HDVXUHV VR WUHQIVKHQ HGXFDARQ
DQG SXEQF ZDIHQHW WDIQQ]  SXEQE
SDUAASDARQ SXEQE DFFHW VR LQRWP DARQ
DQG LOWMUODARQDOFRRSHUIDARQ  XQGHU $ UAF®!

RIVKH8 1) &&& DQG$S UAF®! R ViKH 3DUV
$ IJUHHP HOW ' VPXWIRQV DURXQG VKH JUHDWAU
SDUAASDARQ R \RXW DH DOR LOFOGHG
XQGHUVKLY DIHQGED

$W&2 3 IQ * WRZ SDUAHV GHAGHG \R
HWIEQK \KH * OVIRZ : RWN 3WRIWDP P HRQ
$&( WR IQFOGH DQG HP SRZHU \RAHW
HSHAD® \RXWK P RWH HIHAAYHO 1Q ViKH
QHIRADARQY

$W&23 IQ 6KDLPP HOBKHNK SDUAHV
DGRSWGD \HDU$ &( $ PIRQ 3 MQ XQGHU KH
*OWURZ : RWN 3WRILPPH RQ $&( 7KH
DPARQ S@Q HWEEQKHY VKRUMMLP  FBDU DQG
WP H ERXQG DPAMMHV XS VR &2 3 1Q

DQG DIP VVR HP SRZ HUD@R! \RAHW VR HQDIH
IQ FOP DM DPURQ SDUAFX@UD FKIGBHQ DQG
\RXAWK  UASHPAQ SIRP R DG
FRMGHUQ! REQIDARQV RQ KXP DQ WKW DV
ZHO DV JHQGHU HIXDOW DG VKH
HP SRZ HLP HQWR! ZRP HQ 7 KH GHFMRQ DOR
IRUMY ViKH DQQXDO GIDBRIXH RQ $&( DG
3DUAHV DQG QRQSDUN WINHKRGHY/ Z HUH
LOVIVIAG VR P DNH ViXJ JHWARQV RQ IW VAXFVXLH

7KH HYHOW $& (' IDRIXH GVXWWHG
WH P RQVRUQ] HYDXXDARQ DQG LHSRUAQJ Rl
$&( P SOP HOMARQ NHHSIQ 1Q P IQG IW
QONDIHV Z WK RVKHU SURUW DUHDV XQGHU VKH
* OWRZ ZRW SWRIDP P H ,\WVRRN SOFH 1Q
YRQQ 1O FROMQPURQ ZIVK VKH \XEVGDU
ERGHV 6%V P HAMQJ 1Q-XCH

7KH DQQXDOVXP P DU LHSRUNRI ViKH Z RWN
SWRIWDP P HFDQEH IRXQGKHWH

Q"' XEDL \MH VRSIE Z DV FRYHUHG XQGHU \WH
BXEMAD) %RG IRU ,P SGP HOIMMRQ 6%
DIHQGD WP kO DMAY/ LHDVQJ VR $ PURQ
IRU &@P DMl (P SRZHP HQY +RZHYHU QR
FROHQUXV Z DV DFKLHYHG DQG DFFRUEQ) Z WK
WOV F DQG R \WH GDW WGV R
SIRFHGXWH VKH WHP H Z LO) FROAQXH VR EH
GMVAXWHG 1Q VKH 6% V' VK VHWIRQ 1Q YRQQ
WWV\ HDU

75$163$5(1&<

$ UAF® R WH 3DUV $JUHP HQW

HWIEQKHY DQ HXDQFHG  WDQUSDUHQR
P HAKDQ\P DOG WH  ( KDFHG
7 LDQVSDUHQR ) LDP HZRWN (7) 7 KLV DUAF®
WMBXDWY VKDV DD 3DUAHV P XWW \XEP LW
UHSRUN RQ WWHU SHURWP DQFH DQG P HDVXUHV
VR DFKLHYH VIKH FRP P VP HQW P DGH VIKLRXJK
VWHU UVSHRWH 1" &V DV Z HODV GMVFRWH
IOHORUHVY Rl WHU * +*  HP DMRQV ,Q
DGEAVIRQ WHSRUAQ) RQ IQRWP DARQ RQ
ILODQADO WFKQR®RJ\ WDQMHU DQG FDSDAW
EXICHQ] VXSSRUN SLRYIGHG B\ GHYHBRSHG
FRXQUHV VR GHYHBSIQ) FRXQMHV LV
P DQGDMRU  5HSRUAMY RQ LQRWP DARQ RQ
FCP DM FKDQIH [P SDFW DQG DGDSVIMRQ LV
RSVIRQDOIRU D® ' HYHRSLQ) FRXQMHV P D
DOR UHSRUARQ | LQDQRLDO WIFKQR®RI\ VWDOMHU
DQG FDSDAW EXI@Q) VXSSRUN QHHGHG DQG
UHFHYHG ) RU P RWH LQRWP DARQ $ UAF®
SBDH VWH WH *XIGH VR VKH 3DUV
$ JUHP HOW

KWBV ®UDOHVSRQHRU Z S FROMQAKSERDGY

* XIGH VR ViKH 30UV $ JUHHP HOWSG SDIH



7KH / HDW HYH®RSHG & RXQMIHV /' &V DQG
WH 6P DD ,MDQG ' HYHRSIQ) 6VIVIV 6, 6
KDYH GMVAUHVIRQ DV VR Z KHQ VIKH\  UHSRUW ViKH
VRSH ILHTXHQR DQG GONHO R GHVIIO R
WHSRUAQJ  DQG LQ VKH VFRSH RI ViKH UHYLHZ

$W WH FIP DM FRQHHQH 1Q . DRZ IFH
' HAMRQ  &0$  FRXQWIHV RSWAG IRU D
FRPPRQ \HW R WGV DSSUDE® VR DD
3DUAHV EXWZ VK [®f LELON IRU GHYHRSIQJ
FRXQMHV WWDW QHHG W 1Q @KW Rl VKHU
FDSDAMIHV ,WZ DV DOR GHAGHG WKDWLQ VKLY
IWW RXQG WH  %4HQQIDO 7 LDQVSDLHQR
S5HSRUV %75V P XWEH \XEP MMG E\

' HAHP EHU

$IVWU VKH 3DUAHV DGRSWG FRP P RQ
IRLP DMQJ VIZEGV 1Q * @VIRZ IRU LHSRUAQJ
HP DMIRQV DQG P RQVRUQ) SLRIUHW VIRZ DUV
PHMQ WH1' &V IQ6KDP ( OBKHINK VIKH\
GHIQHG ZDV R WHSRUAQY DQG UHVIHZ IQY
IQRWP DARQ LHDWG VR DECSVIDARQ DQG VIKH
IP SDPW Rl FQP DWW FKDQIH LQ VIKHU UHVSHPVIYH
VAULVRUHV

VK VKH FRXQWIHV KDYIQ) DIWHHG RQ VKH
FROMOW R WH %75V QHIRUDARQV RQ

WDQSDLHQR. DLH FXUHQ® FHQWALHG RQ VKH
I®Z Rl IXQGEQ) DQG FDSDAW EXIEHQI \R VIKDW

DOFRXQALHY FDQ FRP SO Z MK VIKH UHSRUAQY
WOV ' HIMRQ &0$ DWNHGWKH * () W
VENH ViKH QHPHVDUL P HDVXUHV VR I XDUDQWH
VKH UHTXILHG IL.ODQFLDOVXSSRUMRU 3 DUAHV VR
SIHSDIH WKHU WHSRUN 7KH DAXH ZDV
GMVAXWHG DVB%  Z IV \SHALDODWHIQURQ VR
HQUXUH VIKDAWMKH 1 LQDQRLDOIBRZ V VR GHYHBRSLQJ
FRXQMHY QHHGHG VR SUHSDUH VKH %7 5V DUH
SIRYIGHG ZIMK WKH QHFHMDU  \SHHG DQG

FROAQXIW

,Q " XEDL VKH VRSIF Z DV FRYHUHG XQGHU VKH

DIHQGD WP 5 HSRUAQJ DQG UHYLHZ  SXUXDQW
R $ UAF®I R WH 3DUV $JUHP HQWV

3RYIMRQ R 1IlQDQADODQG WFKQIFDOVXSSRUN
VR GHYHRSLQI FRXQM 3 DUAHV IRU UHSRUAQY

DQG FDSDAW EXI@HQ)

$ P RQJ RHUWKLQIV \KH GHAMRQ

. $ FNQRZ BIGJ HV VIKH LOFUHDVHG DIRFDARQ LQ
WH * ()jV FOP DW FKDQIH IRFDO DUHD

IOFXGQ) WH &DSDAW  9XI@IQ)  IRU
7 \DQVSDUHQR , QUIDVYH

. $ SSUHADWAV \MH OXQFK Rl \KH &P DM
7 (DQVSDLHOR 3OMRLP. DQ RQIDH VRROR
IDAD@DM WHSRUAQ B\ GHYHBSIQ

FRXQMHVXQGHUVKH ( 7) DQG

8 QGHUWRUHV WH P SRUDQFH Rl \ViKH
DGHTXDR  SUHGRVEELDN DQG VP HIQHWRI
WH VXSSRUN SLRYIGHG VR GHYHRSLQ
FRXQMHV  WHRIQMQJ  WKH  \SHADO
FLFXP WRQFHVRI /' & DQG6,' 6 VR EXIQB
DG HXDOHH WHU  [IOMIMMRQDO  DQG
WWFKQIFDO FDSDAW VR [P S®P HQW VKH

(7)

5HIDLEQ WH QHW WWsV WH GHRMRQ
WHTXHWV ViKH VHFHLHVIUDVWR

2 WDQMWH DQ 1Q SHURQ Z RUINKRS DW6%
DV Z HODV UHILIRQDORQIOH Z RUNWKRSV

SURU VR WDN VHWRQ WR \XSSRUN
GHYHRSIQ) FRXQALHV 1Q SUHSDUQI VKHU
W5V DQG HXDQAQ)  \XWIIQDE®

IOMIMARQDO FDSDAW  DQG QDARQDO
UHSRUAQ) K WP V/

2UDQM DQ IQVHWRQ  |IDAQVIDANH
GADRIXH VR EH KHG DW 6% R
IDAQDAM VIKH \KDUQJ Rl H SHUHQFH VKDV
PD EH KHSIXOIRU GHYHBRSIQI FRXQM

3DUARV 1Q HXKDQHQI VKHU  LOWMIAVRQDO
FDSDFW DQG QDARQDOWHSRUAQ M AP V/
IRU P SOP HOAQ) VKH  HQKDQFHG
WDQSDUHQR 1LDP HZ RN

3UHSDIH D WP P DU UHSRUN RQ \KH
GMRQV GDUHG DOQG EHW SWDPIEHV
WKDLHG DV WKH  IDAQMWYH GDRIXH
UH HULHG VR LQ SDUDIUDSK DERYH



. 3LHSDH QR OWU WDQ WUH ZHH\WV
EHRWH 6% D MQMHY UHSRUN
WHEPAQ) LQRWP DARQ RQ SWRILHW EHW
SWDAAFHY DQG  WHP DIQQ)  FKD@IQIHV
FRQMDIQHG 1Q VKH \XEP DMRQV SUMVHOWG
E\ VKH SDUAHV Z VK LQIRIP DARQ RQ WKHU
H SHUHQFH WHDWG VR P SOP HOAQJ
$SUIF®I  DQG LQ %7 5V VKDAKDYH DOQHDG
EHHQ SUHVHOWMG B\ GHYHBRSLQ) FRXQMHV
DQG

. 2UDQM DQ  IQWVHWRQ  |DAQDWYH
GDRIXH DW 6% VR GMXW  \MH

RXVFRP HV Rl VMDAM QAHMY LHSRUN $ W6 %,

3DUARV Z LOFRMGHU VKH RXWRP HV Rl
VKH M QHMY LHSRUNVDQG VKH | DAOIDAYH
GDRIXH ZIMK D YIHZ VR LHFRP P HQEQJ D

GDW GHMRQ IRU FROMGHDIARQ DG
DGRSVIRQ DAR.O $

5(6(%$5&+ $1°
6<67(0%$7,&
2%6(59%$7,21
562

5 HVHDUFK DQG 6\ WP DAF 2 EVHUYDARQ 562

WHHW VR WKH P HKDQMWP  XQGHU ZKIEK
3DUAHV DIH VR SLRP R DQG FRRSHUIDWA O
UVHDURK A WHP DAF REVHUYDARQ DQG \ViKH
GHYH®RSP HQAR! GDVID DUFKLYHV 7 KH SUHDP E®
VR ViKH 3 DUV $ JUHHP HOMHFRIQVAV VIKH QHHG
IRUDQ HIHPAYH DQG SLRIUAWMYH UHVSRQH VR
WH XU HQMKUDWR! FTP DM FKDQIH RQ VIKH
EDWV R WKH EHW DYDIOE®! \FHQWIE
NORZBIGIH ZIWK $UAFBN ~ DQG Rl WKH
30UV $ JUHHP HQW\SHFALLIFD® SWRYIAQ) IRU

DPIRQ VR EH VENHQ LQ DFFRUGDQFH Z VK ViKH
EHVADYDLOE®! FLHQRH

7KH 562 QHIRIDARQV VEBNH SOFH XQGHU WWH
6%67$ ZKHH QURADARYY 1Q WHIDEV WR
k UHVHDUFKy DUH XVXD@® FRUGHUHG GXUQJ ViH
ILVMWVHWRQDO SHURG Rl D \HDU 6%/ DQG
I WHP DIE REVHUYDARQ GXUQI VK H VHFRQG
VWRQDO SHURG R D \HU &23 DV

P DQCDWAG 1Q SDLDIUWDSK RI
) &&& 6%67$

$WWH  VIK VAMRQV Rl VIKH 6%V ViKH 3 DUAHV
IDGIG VR DIUHH MDWWKH ,3&& $5  Z DV QKH

P RW FRP SUHKHQMYH DQG LREXW UHSRUN
DYDI@ME® RU VKDWVFXUHQA® UHSUHVHOWMG ViKH
OVAWDQG EHWDYDIME®! VAHQFH , QWHDG

FROHQXV Z DV UHDFKHG RQ ViKH 1L.QDO GLDIW
FRFOMRQV VKDV VP S® WHHU VR $5 DV
EHQJ ® RUH FRP SUHKHQVYH DQG LREXWWIKDQ
$5 DQG @Q IP SRUBQWFRQMEXVIRQ VR WKH
EHW DYD@E®! VAHQFH IRU  \XSSRUAQ

GHAMRQ P DNLQJ RQ FQP DV FKDQIH

$W6% DN&23  ZHH FROFHIHG Z WK
FROMGHDARQ Rl XSGDMV ILRP  WWH * GREDO
&P DM 2 EVHMQ 6\WWP DQG : RUB
0 HWWRIRRILFDO 2 WIDQ] DARQ  LHSRUW ILRP
WH &RPPIMWMH RQ (DUK 2 EVHUDARQ
6DWAMY DQG VKH & RRUGIQDARQ * LRXS IRU
0 HWRUR®J LFDO6 DMV LHSRUMURP  ( DU
,QRWP DARQ' D DQG ( DUK ,QRWP DARQ
' D\

7KH 69%67$ DCERSWIG FRQFOMRQV 1Q W
FRMQI SBKDU RQ ' HAHP EHU DQG
IRW DUGHG GLDIWGHAMRQV VR VKH &2 3 DOG
&0 $ Z KIEK Z HH VXEVHT XHQU® DERSMG



7KH 69%67$ V_FROFOMRQV IQFOXGH DP RQIW
RVIKHUY

. WFRIQ]IQ) WH YMZO P SRUBQFH R
LREXW ( DUM REVHUYDARQ WP V DQG
HDMG ®RQU VAP GO WRWY IRU
HOKDQFHG  XQGHUMIQAQI Rl FKDQIHV 1Q
WH J®EDO F@P DM VWP DQG \KHU
DMIEXVIRQ P MODARQ DQG DGOSVIMRQ
DAVIRQ DQG HDUD Z DUQI MIQV

. H SIHWMQI kDDLP DQG XVIP RWFRQFHUDY
DERXW \KH WDV Rl VIKH J@&EDO FTP DM
VWP DQG EHQJ RQWDFN VR EH \KH
Z DLP HVQGLYLGXDO, HDURQ UHFRUG

. WHRIQ]IQ) WH QHHG VR DGGLHW GD/D
JOSV  IQFOGQ) 1Q WWH D/P RVSKHH
K\GIRVSKHH FURSKHH RAHDQ DQG
FRDWIO WHIIRQV WRSLEDO IRIHVW  GHVHUV
DG P RXQQ LHILRQV

. HPSKDM]IQ) WKH FROAQXHG QHHG R
DGGLHW JDSV 1Q A WP DAE LQRWP DARQ
JRED® DQG QR VKH FROAQXHG HIIRUV
Rl VIKH 6\ Wi#P DVAF 2 EVHUYDARQV) LODQRLQJ
)DAON 62)) HQOFRXWDILQ) SDUAHV DQG
HBYDQNV  RUDQMMRQY VR IXUKHU
WUHQIWKHQ VIKHU SLRYIMRQ Rl VXKSSRUMR
VKH M VAP DAE REVHUYDARQ FRP P XQW

. QRAQ) WKH QHZ * GEDO* UHHQKRX\H * DV
. DK LQMADVYH

. HP SKDM]LQJ XUHQW QHHG VR H SDQG
VWP DAF  REVHUYDARQV 1Q VXSSRUN R
DEOSVIMRQ DQG GHQYHU (DUD :  DUQQIV
IRU$ @DQG

. IOVMQI SDUMHV ~ DQG  UHGIVDOW
RUDQ DARQVVRR VKEP IMWLHZ V RQ SRWE®
WHP HV IRU DQG Z DV VR RUDQ] H ( DUK
,QRWP DARQ ' D WR EH KHG 1O
FROWQPARQ Z WK 6967 $ 1 RYHP EHU

B\ $XIXW

7KH&2 3 &0 $ GHAMRQVUHFRIQ] HVKDAS 5
UHSUMVHQW D P RWH FRP SUHKHOUYH DOG
LREXVWDWHWP HOWRI FQP DM FKDQIH VIKDQ
$5 DQGHQFRXDIH ViKH VFLHQWILE FRP P XQW
VR FROAQXH H SDQAQ) WH \FAHQWIE
NQRZ BIGJH EDVH RQ FIP DM FKDQIH DQG
DGGUHWIQI NQRZ BIGIH JDSV Z MK D YIHZ R
VXSSRUAQI WWHS$ 5 P\ FO

7KH DOR HQFRXWDJH 3DUAHV VR FROAQXH
GUZ IQ) RQWWH IQRWP DARQIQ$5 VR IQRWP
QDRQDCFIP DV SRAFLHV DQG DPARQ SOQV

$5 WH SHAWGWR EH LHODWHG E\ O

DQG W IV KRSHG KDV QHIRUDARQY DQG
GMVAXWRQV DV VKH QW 6% P HMQI DQG
&23  ZI® FROMXH VR HP SKDIH VKH

IP SRUDQFH Rl DGGHWQI ViKH JDSV 1Q
UHVHDUFK DQG Mt WP DVE REVHUYDARQ HIIRUV

&203/,$1&(

3$5,6$*5((0(17
,03/(0(17%$7,21 $1°
&203/,$1&( &200,77((

7KH 3DUV $JUHHP HQW HWIEQK 16 1Q W
$ UAFOH D PHKDQMW R COFOVDM
IP SGP HQMRQ R DQG SURP RV FRP SIDQFH
Z VK WMH SLRYIMRQV Rl VKLY $ JUHHP HQW 7 KLY
P HFKDQMWP VBNHVWMH IRLP RI D &RP P IMHH

VWH 30UV $ JUHHP HQW,P SGP HQMMRQ DQG
&RP SIDQFH &RP P WKMH 3$.&& VKDV LV

VIDNHG Z WK FROUGHUQJ P SGP HQIMRQ DQG
FRP SIDQFH MXHVE\ 3 DUAHVVKULRXJIK YDURXV
SURFHEXUHV

/DWAHDU &0$  KDG DGRSWAG WH 3$,&&
UHP DQQJ UXBV RI SLRAHGXWH IRRZ LQJ ILRP
WH © RGDMHV DQG SWRFHGXUHV IRU \KH
HIHAAYH RSHIDARQ Rl VKH FRP P IMWWH \R
IDAQ/DAM [P SOP HOMARQ DG SWRP RW
FRP SIDOFH WHHUHG VR 1Q  $ UAFG
SDUDJUDSK R WH 30UV $JUHHP HQW
SUIHYIRAD VHWRXW IO GHEIMRQ &0 $

$ GCAVIRQD® &0 $ DQG ZHBRP HG \KH
FRP P WMHV LHSRUMR WKH &0 $ ,Q ' XEDL
WH&O $ VRRN QR R VIKLV\ HDJV UHSRUN




W DOR QRMG WH VR RX\WIQEAQ
QRP IODARQV IRU VHDWV ILRP VKH  ( DWIAD
( XURSHDQ 6VIDMV DQG VIKH XUWHQW QHHG R
HQUXUH IX@UHSUMVHQUMRQ R UHILRQDOJ LRXSV

DQG FROWIXHQAHY RQ VKH &RP P IWMH  DQG
VKDWIMZ RX@ XQGHWNH VKH ILUMUHVIEZ. R W

P RGDOAHV DQG SLRFHGXUHV GXUQJ &0 $

IOMDGRI &0 $  DVIWZ DVRWIIQDD SOQQHG
IRU QRAQJ) WWDW&0 $  Z LOVINH SOFH RQH
\HDU DVWU WMDQ H SHAWMG GXH VR &2 9’

7KHHRWH WHH ZHH QR QHIRUDARQV RQ
3$,8&

+ RZHYHU ViKH UHSRUNFRQQV D FRXS®! R
HOP HOW Z RUMK QRIQ) DV VKKHVH DUH VIKH LUV
H HFMAV Rl 3$,&& IXQPVIRQV 1Q VXSSRUAQJ
IP SGP HQDARQ DQG FRP STDQFH

. 7KH&RP P IWMH IRXQG VKDAD 3DUN 7 KH
+RO 6HH KDG QRW FRP P XQFDWG D
QDMRQD® GHVIALP IOHG FROMEXVIRQ DQG
WDW DQRVKHU 3DUN  ,FHDQG  KDG QRW
WEP WMG D P DQGDRU  EWHQQDO
FRP P XQFDARQ R IQRWP DARQ DQG
GHAGHG R LQVDM D KFROMGHUIDARQ Rl
IMXHY DG QRVILHG ERVIK 3 DUAHV

. ) RERZ Q) ULHFHSWRI ViKH QRVILFDVRQ 7 KH
+RO 6HH \XEP WWMG W QDARQD®

GHWALP IOHG FROMEXVIRQ RQ 0D

DQG ,FHDQG \XEP IWMG  VKH
IQRWP DARQ VR EH SWRYIGHG B\ 3DUARV 1Q

DFFRWGDOFH Z VK $ UAF®!  SDUDIWDSK
R WH 3DUV $JWHHP HONV RQ -XQH

. $GAMRQD® VKH &RP P IMWHH QRWG VKDW
WUH 3DUAHV \XEP WHG P DQGDVRU
EIHQQDOFRP P XQFDARQV Rl LQRWP DARQ
YID ViKH RQIOH SRU/DODIVIAU WWH GHDGICH
HWZEQKHG 1Q GHAMRQ &0 $
SDIDJWDSK ~ 7KH &RP P MWWH HQIDIHG
1Q D NQRZ ®IGIH EXLEQI H HUAMH Z VK VIKH
7 LIDQWSDUHQR. GYIMRQ Rl VIKH VHFUHVIBUDW
VR GHHSHQ W XQGHUMIQEQ) R VKH
SUHSDUDMRQV XQGHU Z D\ IRU VIKH ELHQQIDO
WDQSDIHQR  WHSRUV  ZDWWIQ  KH

HQKDQRHG WDQVWSDUHQR. 1LDP HZ RUN XQGHU
WH 3DUV$ JUHHP HQW

&0% 1Q1RYH EHU KRX@ Z HBRP H
DRRWMHU WHSRUV Rl 3% ,&& ZKHH W Z1©®

FRP P XQFDM DQ. FROMGHUIDARQ Rl IMXHV RU
UHTXHWWIKH &0 $ VR FROUGHUM WP LE WWXHV

1O LHDMRQ VR [P SGP HQDARQ ,Q DGGEMRQ
WH 3$,&& ZI® DOR UMEHZ W RZQ

P RGDOAHV DQG WXBVRI SLRAHGXH

$* 5,88/ 785(

$WVKH OW F@P DM FRQHHQFH 1Q
3DUAHV P DOGDWMG \WH 6%67$ DQG 6% R
HWIEQK VKH \HDU 6KDLP HOSKHINK NRLQW
ZRW RQ [P SGP HOMIRQ R FIP DM DPVIRQ
RO DIUEXOXWH DQG IRRG VHFEXUW  7KH
REMPIYHV Rl \MH MIQN ZRWN DH DP RQJ
RHUY VIR SLRP R D kKRQME DSSLRDFKy VR
GHOQYHU D LDQIH Rl P X@IS®I EHQHIW \XFK DV
DESVIMRQ  DEDSVMRQ  FR EHQHIW  DQG
P MODARQ DQG VIR DGGLHW MXHY LHDWAG VR
DIUEXOXUH DQG IRRG VHEXUW B\ HQKDQALQ
FRKHUHQFH Y QHUILHV FRRUG.QDARQ
FRP P XQFDARQ DQG SWRYIGQJ \XSSRUNDQG
WFKQEDCDGYLFH

$WWH \DP H FRQHHHOFH 3DUAKV GHAGHG
WDWDQ RQIQH SRUMOZ LAWKDLH LQRWP DARQ
RQ F@P DM DPMRQ \VKDW DGGUHHY DAXHV
UHDVHG VR DJ UFX@XUH DQG |RRG VHRXUW

Q ' XEDL FRXQMHV GMXWHG KRZ R
RSHDARQDDH WH RQIH SRUEO DQG
FROMGHUHG SRWE®I HBP HQNV Rl VIKH NRLQW
ZRIN XQGHU WH 6% DQG WH 6%67$
+ RZHYHU DV VKH Z HUH XQDE®! VR UHDFK DQ
DIUHHP HQWVKH FRQEOMRQVMP SO WDV VKDW
GVAXWRQVRQ VIKH P DMAUZ L@FRQAQXH D6 %

1Q -XCH VONQ) LQ/R DFFRXQW VKH
IQRWP DOORWA ILRP &2 3




' (&/$5%$7,216
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GROHQXV IV WHTXWHG IRU &23&0$
GHFMRQV DG WH GS®P DAE  SIRFHWHV
LOYROYHG 1Q QHIRVDAQ) GHAMRQV DLH WSLFD®
VBZ DG RIMQ LOQYROYH FRP SLRP MVH %4\ RQG
IRIP DO QHIRUDARQY  KRZHYHU  6VIDWAV
XEQDARQDO HOWMHY DQG  SUYDW! DRVRUY/
IOFHMQI® HYUDIH 1Q GHFOWDARQY DQGRU
SROAFDO DJWHP HOW 6RPH R ViKH P DIQ

IQUDWYHY OXQFKHG DW &2 3 DUH
KLI K@ KVWIG EHBRZ

Y266, )8(/6

7KH &2 3 SUMGHQR  FR @XQFKHG  Z MK

XA S$WED WH 210 DG * DV
' HFDLERQMVDARQ & KDUMU MIQHGE\  IRMO
IXHO FRP SDQIHV 7 KH GRFXP HQW SBIGTHV VR
HQG JDV IOUQ) E\ DQG VR ] HLR RXW
P HDQH HP MIRQV DQG DIJQ Z WK QHW] HR
=) 7 KH S®IGIH FRYHW HP DMMRQV ILRP
RSHUDARQV DQG GRHV QRWH QG VR 6FRSH
HP DMIRQV

(OHZ KHH &R®P ELD DQORXQFHG LW VIXSSRUN
IRU D SWRSRVDO IRU D IRWMO IXHO QRQ

SIROHDARQ WHDW EUQIIQI XS ViKH QXP EHU
Rl FRXQALHV FDA) IRUVKFK DWHDWV VR W/
IV VIKH ILUWP DVRU RIOH SRUMU VR NRLQ ViKH
JURXS

7KH 3RZHUQ] 3DW &RDO $@DQFH DO
IQMDAYH OXQFKHG DA&.2 3 VKDWSBIGIHV VR
SKDVH RXWXQDEDWIG FRDO Z DV MRIQHG B\ QHZ

VI QDVRUHV LQFOXGLQ) VIKH 8 6 DQGWMH S $ (

7KH &RDO 7 \DQMMRQ $ FFHRADRU GG E\
) LDQFH VKH 8 6 DQG VKH (8 Z DV OXQFKHG 1Q
RGHU VR GMHP IODM NQRZ BIGIJH  GHYMH
UMK SRTAHV B\ GUZ IQ) RQ EHVWSLDPAFHY
DQG SDW H SHUHQRHV DG VIS 1QR QHZ
DYHQXHVRI ERVIK SXEQF DQG SUYDWM IXQAQI VR
HODE®! MW WDOMRQY [LRP FRDO VR
UHQHZ DE®! HQHU\

$XWADID DG 1RZD MQHG WH &GDQ
(QHU\ 7 IDQMMRQ 3DUQHUKIS &(73 D
JREDO IQWDAYH DPHG DWW HQAQ
LQMUODMRQDCBXEQE 1L.QDQAQ) [RUIRMOXHY

7 KH 1 HWVKHUDQGV VSHDLKHDGHG D FRDORQ R

DIRQYY 1Q MXIQY D QHZ FRGFWH
WIDMP HON DGYRFDWJ IRU VMH SKDWH RXW
IRWOIXHOXEMGEHY 61 QDVRUHY KDYH SGIGIHG

VR HQKDQFH WDQWSDIHQR  UHIDUWEQ)  VKHU
H SHQGEWXUHV RQ VXFK IXEVIGLHV

' ()25(67$7,21

%D IO KRW R &2 3 IQARGXFHG \WH
7 LRSIFDO) RIHW ) RIHYHU ) XQG  Z VK ViKH
REMPVIYH Rl RITHUQJ [LQDQRDCDWMEBQRH VR
WRSLFDO FRXQAHV IRU ViKH SUHVHUYDARQ R
WHHY 7 KH IXQG SURSRVHV DQQXDOSD\ P HQW
FRMQIHQV RQ WH FRQHIYDIRQ RU
HWRUMRQ R KHAVDUHV Rl IRUAW %40 LGV
DP EMRQ LV VR \HFXWH EIA@RQ IRU ViKH
IXQG \RXUFLQ) LQYHWR HQW ILRP  \RYHLHIQ
Z HDOK 1XQGV DQG YDURXV LQYHWRU/ DP RQJ
WHP VIKH RICLQGX\WWA



7KH 8. SGGIHG DQ H WD P I@RQ R
%40 19V $ P DO RQ ) XQG DRQIMGH D SGIGIH VR
SURKLEWWIKH VD®B! Rl SLRGXFW @ONHG VR L@ DO
GHRUIHWIMRQ 1Q VKHU \XSS® FKDIQV 7 KL
SIRKIEMRQ ZRX@ HQFRP SDW SD® RO
FRFRD EHH GDVWHU DQG\R

) LDQFH KDV FRQILLP HG ILQDQADO VIXSSRUNIRU

VKUHH  IRUAW IIQDQFH  [QMDAVHY  DERFDAGY
P I@RQ VR 3DSXD 1HZ * XIQHD

PI@RQ VR WH ' HP RADAE 5HSXECE Rl
&RQR DQG P I@RQ VR VKH 5HSXEQE R
&RQR $ SRUARQ R WKLV IXQAQ) IV H SHAMG
VR WWP ILRP  YHUIIDE®! FDLERQ FUHAW
WDQDPIRQY

). 1$1&(

8$( ®G / HDGHW ' HFODIRQ RQ D * GREDO
&P D ) IODOFH ) LDP HZRWIN MJCHG B\

FRXQAHV DIP VVR GUYH Z IGHVSUHDG 1LQDQADO
WHRWP  IOFOGQ) VKDN R P XGUDWADO

GHYH®RSP HQAEDQ\V

) LDQFH DQG . HQ D VHWXS WKH 7 DWIRUFH RQ
(QMUDARQDO 70 DARQ W ( QKDQFH
' HYH®RSP HQWDQG &@P DA $ PURQ 1Q RUGHU
VR SXWK IRU FOGP DM Vil HV RQ DYIDARQ IRWO

IXHO DQG 1 LQDQFLDOADQVDRVIRQY

$*5,&8/785( $1' )22
6<67(06

7KH (P LLDMV | HFOUMRQ RQ 6XWIIQDE®!
$ JUFXOXIH  5HVAHOW ) RRG 6\ WP VDG
&P DM $ PIRQ IQHG E\ SDUAHV Z DV
OXQFKHGDAR2 3 6P XOBQHRX\W® D JLRXS
RI QRQ WIDW DAVRU/ MIQHG VKH & DD\R
$PMRQ IRU ) RRG6\ WP V 7 LDOMRWP DARQ

FD@ IRUMDQMRQQI DZ D\ ILRP  IRWMOIXHO
XVH Z IWKIQ IRRG M WP V

2Q)RRG' D\ WH $ @DQFH RI &KDP SIRQVIRU
) RRG 6\ WiP V 7 LDQOMRLWP DARQ Z DV OXQFKHG
F\ %00 &DP ERAD 1RZD 5ZDQYED DG
6IHUD / HRQH 2Q WH \DP H GD WKH ) $2
WHBDWHG D WHSRUNVRQ D J&REDOWRDG P DS R

DFKIHIQJ IRRG VHRXUW 6" * Z WKRXW
EUHDRKLQI VKH & VMUH\VKRG
1$785(

&P DM LQUDWYHY RQ 1 DIXWH ' D IRFXVHG
RQKRZ VR LOWAILDW DPMRQV VIR DFKIHYH ERVIK
WH JRDY R ViKH WKH . XQP LQJ 0 RQAHDO
* REDO YRAYHMW ) WDP HZRWN  * %)
VIQHG DAWARGYHUAW &2 3 1O DQG
WKH 3DUV$ JUHHP HQW

7KH8$( &23 SUMGHR DQG&KID &2 3
SUMGHOR UHBDWVHG D -RIOAGVIDAP HOWRQ
&@P DM 1 DXUHDQG 3HRS®I UHFRIQ] LQJ ViKH

QHHG VR HQUXUH FRKHUHQFH EHVE HHQ VKH QH W
1' &VVR EH\XEP IMHG LQ DQG VKH QH W

CIRQPOQDMIH SOQV GXH VR EH \IXEP IWMG
EHRWH%RAYHUMW &2 3  1Q

&KIOD QRVIE® MRIQHG VKH + LJK $ P EMRQ

&RDDARQ IRU 1DWWH DQG 3HRS®I DQ
LQWDWYH FRP SUMHG Rl QDRQV VIKDAKDYH
SGIGIHG VR SLRWFW R (DUK E\
OXQFKHG IQ 3DUVIQ

O(7+3%1(

$WR23  QHZ IQDVRUHVNRIQHG VIKH * (REDO

0 HMDQH 3GIGIH D FRPAYH HIRUNVR FXW
P HWDQH HP DMRQVE\  SHUFHQWILRP

GIYHY B\ OXQFKHG DWV&2 3 EUQILQ]
XSWHVRDOR  FRXQALHV

7KH86 &KIQD DQGVKH 8 $ ( KHIS D \XP P W
RQ PHMDH DQG RWMHU QRQ&2  JDWHV
HOFRXWDILQ) FRXQAMIHV VR \XEP IW VKHU
XSFRP IQ) QDARQDO F@P DM S@QV \R DV R
HQWXUH WWDWWH  HQFRP SDW DD* + * V DQG
DUH HFRQRP \ ZIGH 7KH 8 6 DOR DQQRXQFHG
SOV VR WHGXFH P HWMDQH DQG  RWKHU

SRAXVEQWILRP ViKH RLODQG J DVIQGXWAA



5(1(: $% (6

7TKH * ®EDO S5HQZDEGNV DQG  ((QHUD\
(HNAHR 3GIGIH Z DV OXQFKHG DW&2 3

FRP P IMQJ VR WUS®! WWH ZRUGBV LOWREBG
UHQHZ DE®! HQHU\  JHQHUDWRQ FDSDAW VR DW
GDW o R VONQ)  LOQR
FROMGHIDARQ  GUIHHQN WRUAQD  SRIQW DQG
QDVIRQDO FLFXP WRQFHV DQG VR GRXE®! VIKH
J®REDO DYHUDIH DQQXDO DM Rl HQHU\
HIEHQR P SIRYHP HOW ILRP DIRXQG R
RYHU  HYHU \ HDUXQWD 7 K HIQMDAYH
ZDVOGE WH(8 WH86 DQGVKHS $( DQG
Z DVMIQHG B\ FRXQALHV &KIQD DQG ,QAD
KDG EDFNHG ViKH JRDOR! WAS@Q) UHQHZ DEGN DV
WH ,QAD*  \XP P IW EXWGEG QRWMIQ WKH
QHZ SOGIH

7KH +LUK/HYHO &KDPSIRQV DQUG  WKH
, QMUDARQDO SHQHZDE®! (QHU\  $JHQR
5(1$ OXQFKHG VIKH 8 ARV IRUL HW= HLR
$ @DQFH ZKIFK LOFOGHY  JEREDOXWMN DQG
SRZ HU FRP SDQIHV DQG FRP P W VR DGYDQRH
FODQ HQHU\ GHYHBRSP HQW

18&/($5

$ GHFODIR) VR WIS®I QXFODU HQHU\ E\
SHARIQ] Q) VIKH . H 5R®I Rl 1 XFODU
(QHU\ 1Q5HDFKIQ) 1 HMEHR Z DV HQGRUHG
B\ QDVIRQDO JRYHUQP HOW DW &2 3
IOFOGLQI WMHS8 6 WHS . ) LDQFH DQG-DSDQ

+($9<,1' 8675<

* HP DQ. DQG & KI®I MXQFKHG D FOP DWW FOE
FXUHO®  Z WK PHPEHY VR IRWHU
FRRSHUDARQ VR FXLE HP DMMRQV ILRP KHDYA

LOGXWALHV VXFK DV WMHCDQG FHP HQW

+($/ 7+

&23 KHB WMH ILUMVKHP DAF + HDOK ' D
PDINHG B\ WH DQORXQRHP HOW R \iKH
(P DMV | HFOWDARQ RQ &IP DM DG
+ HDOK ZIMK  MIQDVRUHV 7 KH GHFOUDARQ

WDMV VKH XUHQR R VINQJ DPMRQ RQ
FCP DV FKDQIH | RUEHWIHU KHDOIK RXVFRP HV

* LRXSV LOFOGQI WH * UHHQ & TP DWW ) XQG
WH $MVDQ ' HYHBRSP HQNV %DON  DQG \KH
5 RANHH@U ) RXQGDARQ DQQRXQFHG 8 6'
FL@RQLQ IXQAQ) IRUFTP DM DQG KHDOK

&22/,1* 6<67(06

7 KH* REDO& RRIQJ 3®IGIH DGRSWWAG D& 2 3
ZDVMIQHG B\ FRXQALHV DQG DIP V DW
LHGXFLQ) FRRIQJ UHDWAG HP WMURQV DRLRW D@
AR/ B\ DNODW  JBED® HDWYH VR
GIYHY B\ FROWHQAZ WK @P MQJ
J®EDO DYHUDIH WP SHIDWWH WH VR~ (&
DQG 1Q @H ZIWK UHDFKIQ) JEREDO QHW HR
HP DMMRQV VUIHW Z VK I QULEDQW SLRIUHW
DQG H SDMRQ Rl DFFHW VR \XWIDIQDE®
FRROQJ E\ 6HSDLDMOD 8 1 (3 OXQFKHG
WH * GEDO &RROQY) : DWK 5 HSRUN
ZKIEK QRWMV VKDV DV WP SHIDMXUHV UWH
WHH IV D JREDOWHQG Rl JWRZ 1Q) FRRAOQJ

GP DG




