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3UDNK\ DV $ EKICDQG &KDUMIE®! 7UAMV3$&7  LVDQ1* 2 WDWUXSSRUN 2 LBKDQHG

$EDQERQOHG DQG 6XUHGHHG 2$6  FKIGIHQ Z W VSHADOQHHGY &Z61 WWRXIK

PXVRP 1] HG FKLG FHOME VHOUW DARQ FDSDAW EXI@HQ)  DQG UHKDELMAMRQ SLRI LDP
7 KHVH DUH FKIGUHQ EHVEZ HHQ \ HDW/ Z W GLLIHIHQAIRWP VR GHYHBSP HQBOGHD) V

LP SDILP HQW &FRP RRU SK\ IFDOP HQBOGDLQQ) DQG VRADOGAVDEIDAHY DQG P HQAEO
LEHAH

%HQ) RUSKDQHG DEDQGRQHG RUVXULHQGHHG DADQ. DIH IV WDXP DAE ( YHY FKIG Z KR
HOMLY D FKL@ FDUH KRP H GUHDP VR EHQJ DGRSWIG DQG EHFRP 1QJ SDWAR! DIDP 1®

8 QJRUXCQDWD WH DERSWRQ LDW IRU&Z 61 LV DE\ VP D@ BZ ' HYHBRSP HOARSSRUMQMAY
SK\ MIFDOP HQBO HP RARGDO DQG LHFUHDMRGDO | RUWHVH FKICBUHQ DUH DOR @P WG LQ WH
KRP HV DVWH GR QRAKDYH DFFHW VR WH ULJ KWFDUH DQG UHKDELQMRQ 7KLY IV DKXIH
W QRARQD |RUWH FKIG EXVDOR [ RUWH FRXQM DQG KXP DONQG

3$&7 \MMYHV VR EXIG DQLQFOMYH HFR VWP IRUWH&Z 61 LQ &S,V 2 XUJRDAY VR HOVUXUH
WDWD@RZ 61 @MQJ IQD &S, UHFHYH RSWP DOFDH UHKDE VXSSRUVDQG FDSDAW EXI@HQ)
R BDG DQ LOGHSHOGHAMIH GXUQ) WHUDGX@MRRG

$ QJ QUIHG DQG LQGHSHQGHIAMIH IRURBKDQHG DEDQGRQHG DQG
VXULHQGHHG FKLGBUHQ Z MK VSHALDOQHHGV 1Q DQ LOFOMYH HFRV \WMP

(P SRZHUOMENKRCGHY/ Rl &K@ &DUH , QMW DQGWH 2 $6 VHARU

VR D) QZ W FRP P RQ SURIHWRCDOABQEDLEY GDAQ) VR WH
IOFOMRQR! 2$6 &Z61

) DALQAWM DFFHVME®! LQ UIDVWAKRMUHY WURXJI K SDUHJIKLSY

&ROAXDD P SUIRYH VHMEHV VR 2$6 &Z 61



&RP SMDCQFH Z W @Z V DQG DRW WD/WDI HI XDUG FKICGUHQE W KW DG VHIYHWHP Z W
®&RYH FDUH DQG SIRMPARQ

" HYHBRS SURI WP V EDVHG RQ WRQEDWGVY IHVHDUFK DQG ERVSUDRWFHY

( P SDWIVH Z M FKICBUHQ FDUHILYHWY  DQG WENHKRGHLY LQYROYHG LQ FKIGFDUH
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© RINQJ Z W FKITUHQ Z WK VSHADOQHHGV LV QRAD NRE EXVD SDWIRQ WIKWIRP ZKHQ,
WBUMG P\ FDUHHU $VB$&7 WH YIMRQHYROHGILRP P DQ. TXHRQV IQ5HXEDQDQG P \
P IQG LOFOEQ) +: KDWKDSSHQV VR WHVH SUHAIRXV FKIGBUHQ DV\ HDW/ JRE\ "«

8 CDQVZ HHG TXHWRQY G VR WH FUHDARQR! 3UDNK\ DV P SRUBQWV$EKIQDQG VR EH
DFNQRZ B1G) HG DQG FHBEWDMG  &KDUMZE®! 7 UAMA/2 XUSUP DU VHIYEH UHASIHQA DUH WH

&Z61 1Q&&,V 2 YHIWH SDWA HDU Z H KDYH VXFRHWIX@ GHDYHHG VHYFHV LOFOGQ)
HDUD VAUHHQQ  IGHQWIFDARQ DQG IOMUIYHQARQ HP SRZ HUQJ FDUHI LYHLY WWURXJ K VNG
WDIQQ) DQG SIRIMRQQ) R UHVRXURHV VXFK DV DWIMAYH GHYIFHY DQG DFFHVMELDN/
VXSSRUMNR EXIG DQ LQFOMYH HFRV WP

(P SRZHIQ] WH FDUH] LYHW KDV EHHQ D P RWACRXUMWKIQ] H SHUHQRH : HZ 1OP HOVXWH
WL EH RQG QXP EHY GRNIQJ DWIMH RXWRP HY DQG SRIMQADCR HOFK FKI@G

7KHVXSSRUWURP . DUQDVENDE &KL 3URWIPARQ 6 HIYLEHY GHSDUR HOAKDV EHHQ D ERRVMU
VR UDFK VSDFHVRI QHHG & W WH VXSSRUAR 8 Q V&, QAD Z H KDYH HTXISSHG RXUHYHY
Z W SUP DY UWVHDUFK EXLOND YDOH SURSRVVRQ | RUWH VHYEHY LHQGHHG DQG

VIWHQI WHQHG RXUGDGHIKLS TXDOWV

© WK D IREXWWADMYI LE SOQ Z HDH BRNQ) 1R DUG VR H SDQGQI RXULP SDRVE\ VHQ
P RUH FKIGUHQ LQWH\ HDW/ VR FRP H , QWH SDWAY HDU WH GMRQY BDLOAGXUQ) &RYIG

KDYH NHSWKV J LRXQGHG FRQILGHQWDQG UMIHQAIQ | DIV DQG FRP P W HQW VHINQD
Z KHHWH QHHG Z DV .J UDWMVZ KLGBH VAHQI WHQIQD WH SOQ VR VBNH RXUZ RUN IXUMHUZ W

WH FKIGHQ

, QWL UHSRUWVZ HVKDUH RXUZ IQV DQG MV 0 D \ RXW EGWMVHG DQG EH D EGWMMQ] R
RWHY &KHAY/

" UO HOQ+I@D 37 &R IRXQGHU 3$&7
3K\ MRWMHDSMV / HDOG$FDGP IFV 0 RQMRUQ]

( YDODWRQ 3$&7




2 LSKDQDI HY DQG FDLHKRP HVVKHIMUDIRXQG P LARQ FKIGIHQLQ, QAD : IWK DE\ \P DD
®Z DGRSWRQ DMV IQWH FRXQM  WHKRSHR EHQJ SDUAR! DIDP I© IDGHVGD B\ GD\
|RUHDFK FKI@B 7 KHVBIQMXITHHY DP R WHP DUH FKITHUHQ Z WK VSHRDOQHHGY D7 DWH
R EHQJ WH @VWSLEN Z KHQ IMFRP HV VR DERSWRQ 7 KHVH FKLELHQ P RAMANHD @YH QWKLY
WM R P 1QG VXSSUAWMQI WHUIHHIQIV Z W D \P LB

WY HWMP DIMG WDARMR WHVREO P IARQFKIGUHQJGEDD  1Q  FKIGHQEHBZ
WHDIHR  WXIIHYIURP P RGHDM VR VHYHH GVDELDW 0 RMEZ 61 XQGHIARQG WDW
WH DUH GLIHHQAEXWDUH FOHBMW DVVR Z K\ ) HZ EHIHYH WDVWKH. DUH GHHPRYH B\
ELL DQG WDWQRWIQ) FDQ EH GRQH 6RP H @YH 1Q GHQIIDO QRWZ DOWQJ VR DFFHSVIKH
VIWDMRQ BDGQ) VR GLIHHOMVSHY R EHKDYIRXWIDAMXHY ) HZ KIGHVR WH. DUH QRW
MGJI HG DQG GHYH®S D IHDUR! H SBRUQI WH RXWIGH Z RUTS 6RP HFRP SBMAD JLYH XS DQG
EHFRP H GHSUHWHG Z KLBI RIKHLY NHHS BRNQ | RUWH MOHU@Q)

: KDMYHUWHUVVYDMRQ WH. DUH @EHDIG « GVDEGIG WURXI KRXVWKHU@H &DUHKRP HV
|HHCKHS®MW GXH VR D @FN R DZ DUHQHW DQG WH HVFDDMQ) FRWRI UHKDELDAYH
VHYFHY ( YHQMDE ERW WH J URXSV DFFHSWIMH FROWADION DV IDWM s QRAUHDOAQ] WDW
P RW\R| WHUSURE®P V DUH UHVRODE®!

1 RAHYHY FKIGS Z W D« VSHADOQHHG LV GMVDEBG $Q- P SDILP HOW Z KIFK VD ®WR! D
SK\ IR®] IFDCRUDCDVRP [FDOMKPMUH RUSDUWAR WHERG.  EHFRP HV D GIVDELOW RQD

Z KHQ WH FKLIS L QRADE®I VR GR D IXQPUWRQ LQ D UDQJ H FRMGHIHG GRWP DO) RUIOWEGHH 1L
D KL KDV D GH HAWYH DQNG MY DQ LP SDILP HQW, WEHFRP HY D GVDELOV RQD Z KHQ

KH VKH LV GRADE®! VR \WBQG RUZ DDIEHFDXVHR! IW

$ KDQAFDS LV GlLIHIHQW, VALY D VIWDWRQ Z KHQ WH GVDELON RULP SDILP HOASXW D FKLTS DW
D GVDGYDQR H VR I XTOMH LRBN , QAYIGXDO VRAHVEO RUFXOYUDO FROMGHHG QRUP DO
EDVHG RQKLY KHUJHQGHUDQG DIH ) RUH DP S® QRAEHQJ DEGIVR J R VR VFKRRCRUSD)

Z I RIMHUFKLEBUHQ 7 KHVH WP V DUH RIWIQ XVHG LOMURKDQI HDE® Z KHQWH. DRVWDID
KDYH GLLI HIHQAP HDQLQIV DQG RXVWRP HV 2 XUVRFLHW 1V FDSDE®I Rl GVDEQ@Q * SHWVRQY

Z I DQLP SDILP HOW WURXJ K WHUSHUFHSWRQV DQG Z RUGV 7KH SLIREGP JHW Z ROH

Z KHQ WL SHIFHSWRQ SOFHY D @ MRQ Z KDWAYHULY SRME®! |RUWH SHIRQ EH IMDQ
RSSRUMQW VR J HWAHDWAG RUDGRS\WG



+HQFH MEYHY P SRUBQMR JHAD FBDUYLHZ R WH SUREGP EHRUH UHDFKIQ) DO\
FRQFOMRQ DERXWFKIGBUHQ Z W VSHFLDOQHHGV

0 DQDIHP HAR! LP SDILP HQWGMVDELDV DQG KDQAEFDS GHSHQGY RQWH LOMOMW R WH
SIREGP  &KIEBLHY Z W VI KWP SDILP HOW WDWP D\ QRAGDG VR VHRRQGDU

FRP STFDWRQY GR QRAQHHG VSHADAQMYHWRQ 2 WHULP SDILP HQW FDQ EH VXU LED@
VMZELD) HG RUFRUHAWG XMQJ VP S®I DAMAYH WIFKQR®I\ - &KITBUHQ Z KR DUH DRVYDIO
Q\VDEGIG RUKDQAFDSSHG P D QHHG VKRUMMPP RUBRQ) WP UFKDELMIMRQ RSWRQY WDW
ERW FDUH KRP HV DQG SDUHQAV NQRZ QMBI DERXW

$Z DUHQHW DERXWGVDELOV [V \VWOBZ 1Q RXUFRXQM ' IVDELON YDUHY IQWSH DQG
VHYHUW DQG WH WHDVW HQALY QRADE D\ V FRP STFDWIG 6RP H FDQ EH FRUHAWG 1L
IGHOIHG HDU® 6RP HIMVAHTXILH VP SGIWDIQQ] RUDQ H HUIFVH UHI 1P HQVR EH IRTRZ HG
UHDJ IRXMO 6RP HKRZ HYHUUHTXUUH @HBRQ) UHKDEIQARQ

%HQ) ERUDZ WK D VHYHH GVDELDN LV QRAMH HQG Rl WH Z RUTS 6 \WKPUHG UHKDELOAMRQ
FDQP DO IP 1} H LQGHSHQGHQRH LQ GDIO DRAYMEN 7KHNH IVKRZ IDWIKH. DUH IGHOWIHG
DQG LOMYHMRQ VRXJ KW6 FLHHQQ) FDP SV DIHD JUDWZ D\ IRUHDLD IGHOWIFDARQ

YOME NQRZ BiGI H DERXWGEVDELIDNV DP RQJ FDIUHI LYHW RUSDUHQW FUHDWY Z RQGHY |, WY
LP SRUBQATRUFDUH KRP HY WIDWRWMURUSKDQHG  DEDQGRCHG DQG VXUHQGHUHG FKIGBUHY
DQG SDUHQW VR KDYH D EDVME NQRZ BIGIHR! KRZ \R IGHQAW P SDILP HQW GMVDELDAHY DQG
KDQAFDSY DV HDU® DV SRME®! &KIGIHQ Z MK VSHADOQHHGY DUH QHYHUD EXUGHQ 7KH
MWQHHG D KHSILQI KDQG

$WH\ RXUDG VR UHQGHUIWY

' U+ HDYHQQD YDEX 3K\ IRHIDSMV
([ HP SB HHDQG: HM VKHU
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7KHVAUHHQQ) SIRIWDP P DGH SDUZHU&S, V DZ DUH R WH SRMQADO) DIQV | RUWH
FKLEBUHQ L GVDELMAHY RUGHYHBRSP HQBOGHD) V Z HH IGHQMIHG DQG P DQDI HG HDLD
7KLV KL KQJ K\WG WH OFN R DZ DUHQHW DQG DSSTFDAWRQ R UHKDE VHUMEHV 1Q &&, V
DQG WH G-DUM R VXEMPAP DIMAUH] SHUV VIR VHUYH WLV VHRVRU 7KLY REVHIYDAWRQ LY WH
IRXQEDARQR! 3$&7 SWRIWDP V

1HDWO  FKICHQIURP 9DQLIIGK\ DVKUD D ' HYDQDKDAR %HQIDXUK SXVKS DQ
LQVSILIQ) VKRZ R\ RJ D DQG GDQFH SHJRWP DQFHV DAWKH HQG R D WWAAEP HOAIR
WH FKICUHQE QDM VN [QMTI HQFH DQG DELOAHY 3$&7 | DFLOMMG LQ NQG
CRADWRQV | RUWMHUNWKHQ

3$&7 LCDXI XUDMG IW 6 FUHHQQ) 3WRIUDP IRUWH &KIGBHQLQ 1 HHG R &DIHDQG
IRMAURQ &1&3 DWMH* RYHLQP HONMR V+RP H3UHP IVHV %4HQ) DXUK 8 LEDQ 7KLYV
SWIRIWP DIP VR IGHQAN WH SK\ VIFDOP HQBCDQG SV FKRVRADOQHHGV Rl FKICRLHQ
DAIRW  &&,VIQ. DUDEND 7KHSWRIWDP Z DV DMIQGHGE\ 0 VYKDUDWL' HYL

' &32 R WH* RYH.QP HOAR . DUQDVEND 0 V$QWBCD. RYRRUR $GK\ DQ JWDQMU DQG
0 U* QDQD. DP DO3$&7 DEYMRY ERDUG P HP EHU

3%$&7 GHYHBRSHG D WADMI LF SOQ | RUWH\ HDW/ XQGHUWH I XIGDQFH RI
0 U$AWD6IQIKIWRP 7MQ 5HDG MKHH RQWH Z HEMWM

SHAHYHGWH &65 UHI MADWRQ OXP EHU
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526+$1 5HDFK RXW6EKDUH$QG 1 XUMUH
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1Q&&, VDFLRW . DUZDVEND



5 HKDELMAMRQR! 2 BKDQHG $EDQERQHG 6XUHIGHHG &KITIHQV 7UDXP D DQG 6SHADO
1HHGV 52276 V. DUCDVEND 6VIMWE, QM UDWG &K1 3LIRWPMRQB6FKHP H |, &36
LQFOMYH GHYHBSP HOASLRIUDP IRU2$6 &Z61 IQWHDIHIWRXS R \ HDW/ , WKDVEHHQ
DSSURYHG VR EH [P SBP HOMG LQ IQ 6SHADY HG$GRSWRQSIHAHY 6$$ 1Q

. DUCDVIND

&Z61 P SIRYHG WHUSK\ VFDAQGHSHQGHUFHDQG  FKIGIHQ [P SLRYHG LQWHU
P LOMRQHV Z W HDUD LOMIYHOARQY
2YHU  FDUHILYHY DQG WH VXSHUQMQGHADWE P XOD BKIVKX * UKD . DDEXUWL
Z HHWDIQHG RQWH VDIH KDQGI R FKLABUHQ DQG WHUDSHXWE VXSSRUNT KH LAV
SKDVH VHUYHG DV D | RXQEDVMRQ | RUIXUMHUVAUHHQQ)  LGHOWIFDARQ DQG SLRILDP P 1)
R WH IQWDOUHKDE SOQ | RUD FKIE LGHQMIHG Z W VSHADOQHHGV
3$&7 WDP P HP EHLY YMWG WH J RYHUQP HOMHFRI Q1 HG 6 SHADCH GRSWRQ $J HOALHY
6KIVKX 0 DQGEU 9DQIDRH DQG$P XOD6IKX * UKD +XEQDQG . DOEXU LIRUWH
QAVMEXWRQ R FXWRP 1] HG 3RWHUDCE HDWQJ ' HYIFHVVR  EHGUGGHQ FKIGUHQ DI HG

\ HDW/ 3$&7 &P DAMUWDIQHUKDG VENHQ WH SK\ MIEDCP HDVXUHP HQW | RUWH

VXSSRUAGHYIEHY HDUIHU 7 KH GHYLEHY Z HUH SURYIGHG DQG I IMMG E\ 0 RWDWRQ, QGID
7KDQW VR WHVH FKDILY WH FKLEBUHQ FDQ VVKS | RUIXQPARCQDCDPWY N
3$&7 FRQGXPMG 7HBIHKDE VMWIRQY IRUS P X®D 6KIVKX * UKD 1Q + XEQDQG . DDEXUL
DV Z HODV UHKDE IRTGRZ. XS Z W WH FDUHI LYHY 3$&7 DOR FRQGXPMG D YILXDO
FDUHI LYHW WDIQIQ) ZIW FDUHILYHW
7KHWDIQQ) DEGUHWHG WH FKDIBIQI HV Rl WH FDUHI LYHLY DQG IQARGXFHG D SIFVWH
EDVHG $ PAYIW 7 UDFNHUVR DWHW WH SURTUHW R WH LQI DQW



© H, QMQUGWR 1 XUMWH * LYHDQG6XSSRWV: ,1* 6 LVDIQIWKIS SIRIDP R 3$&7 ,QAD
WDWSURYIGHY FRP SUHKHQUYH VXSSRUNRU2 $6 &Z61 RUFKIGIHQIQ GHHG R FDUHDQG
SIRWPMRQ &1&3 7KLY SWRIWDP Z RNV IQ FRIDERUIDWRQ Z IV SHRS®I Z LA VR QXUMH
DQG VXSSRUNIQAYIGXD® $6 &Z 61 IQWHIRP R WP H VHYIFHY P DWUD® RUILCDQADO
VXSSRUV

o $ZDUEHG $ SSUHAIDARQ &HINIEDMV VR  LQFOMYH FDUHI LYHLY

o &ROGXPMG3KDWH R WH&DUHILYHY 7LDQQ) IRU  YROQMAYDQG  FDUHILYHY DW
9DQLIIGK\ DVKWD\ D D &&, VHHNQI DSSURYDODV DQ LQFOMYH FDLHKRP H

e  &RQQHAWGZ W DGP IQVADRY DQG FDUHI LYHW R &&, VVR J HWSHY/SHPRYHY RQ WH
WHTXWUHP HOWR &Z61 IQWH&E,V

e GHOMWHG KHDGVR &&,VIQYDQI DERH S LEDQ

e &ROGXPMGD @D VALHHQQ) DQGWDIQQ) SLRIWDP DWEIVKX 0 DUD 6 DEDQ VWYDWMG
1Q* 8D DIILLIQWH . DQEKDP DOGMMEVRI 2 G\VKD 7KHKRP H LKQE\  QXQV
VKHIMY  DGROMFHON LY 7KH 6MMY Z HHEUHHG RQ3$&7 VZRIN &DEOVWRU
BRADBAMRY )RPP  DQG)RP R WH - XYHQ®I-XWEH -- $FWS$ 6: 27 DQDOMY
R WHURW DQVDWRQ SURYHG YHY XVHXARUWHP  $Q HOVLRQP HOBCDXAWRU
DFFHVMELON KHSHG WHP  DSSUHFLDM WH P SRUBQRH R D EDULHU | UHH HQYLLRQP HQW

e 3$&7 ZDVDMNKH. DUQDVEND 6\VIDM &RXQAIORUGKIABHY: HIDWH . 68&:  %HQIDOIX
VR VKDUH LOWI KW DQG H| SHIAH VR 1P SURYH WHUMMI | WDIQIQ) SURILDP VIRU
FDUHILYHY $VDQIP SDFVR WLV WDIQQ) 3$&7 Z LOFRQGXPADQ  KRXUWDIQQ)
FRYHUQ) ( DO , QMIYHQWRQ DQG 3K\ VIFDOS RAIDCE HKDELMMRQ IRU 90D 6HYIND
7W0QQ) IOMMRQ %67, WDIQHV
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( QGO LB &RQHW (0 & VHIYHY ERW JRYHLGP HQADQG SUYDWM KRP HY WDWSLRYIGH EDME
UHKDE FDUHIRU2$6 &Z 61 RU&1 &3VIQWH FRP P XQW RUSUYDWMVHARU

e &RMERDMGZIW ' M D6KDQKLEKUIMADQ $WRFADARQ 7UKVW' 68$7
/ QI DUIDNBSXUDP VR Z RUN | RUWHUFKL@S FDUH KRP H DQG UHKDE FDUH FHOMULQ
%HQI DK $ WHLDS\ NVKDV EHHQ SURYIGHG VR WH FDUHI LYHLY VR HQKDQFH WH
RXWRP HRI WHWHDS\ JLYHQ VR WH FKIGHQ BDAQ) VR D IDAMUDQG P RIH LIRXQGHG
UHFRYHY Rl WH FKIGUHQ

e 3KD\H DQG R WH&DUHILYHY7WDIQQ) ZDVRIDQVHGIRU  DMAGHVR ' 6&$7
RQWH - XYHQ®! - XWAEH $ FW32 862 $PAWDQG WSHY R GVDELOARY 0 USHXEDQ
FRQGXPWIG DWDIQIQ) RQWH VAUHHQQ) FKHAINDAKVHG IRU&Z 61 DQG GHYHBRSP HQEO
GHD\ V

¢ 3URYIGHG DWMIWYH VHDWQ) DQG DSSURSUDM Z KHHBKDWY/ IRU— FKIGIHQ UMAQ) 1Q
. DDEXUL +XEQDQG YDQI DRH6E$S$V Z I WH VXSSRUAR RXUWIFKQEDOSDUAZHU
0 RWDWRQ, QAD

e 7KH* RRG6DP ) RXQGEDWRQ FRQGXPWMG D GVDELOW VRUIHHQQ) FOP S DW DXUELGDQXU
DQG. DOEXWLZ KHH3$&7 RSHDMV 7KH R DQVDAWRQ VXSSRUN GVDELON DQG UHKDE
SWRIWDP V 3$&7 VXSSRUV WHUWFKQEDOQHHGY

e $3$&7 WDP P HP EHUDQGP HP EHWR! 7KH* RRG6DP ) RXQGEDARQ YIMWG WH
/ HSLRV 5 HKDELOAMRQ &HQAH 6XP DQDKDEVR FUHDWA DZ DUHQHW DERXVIMH
SUHYHOARQR! GHRUP MKV DQG VHD FDUH UHI P HY IRUWH UMGHQW  7KH WDP
DWHWHG WH QHHG I RUSLRWIPWYH J HDU DAWIMAYH GHYEHY VSTV VHDAQJ VXSSRUV
DQG P RALLHG |RRE HDU

e 9MWG/JDVKRP H . RWDQXU %4HQ) DX VR UAVELINIQ SHYRQWHLDS\ |RUWH
UMGHQWV Z KR KDYH EHHQ UHFHYIQ) WHDW HQMWD 3$&7 VWIB! UHKDE VHUYEHV IRU
VRP HP ROV ) RXUUHMGHQWV Z W VSHFLDOQHHGY Z HH DAWHWHG DQG GUDIWG LOR WH
LQWDOUHKDEIMAMRQ SOQ |RBZ HGE\ DZ HHND 1Q SHYRQ UHYLHZ
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3$&7 VIRDOR UDFK IGHOW\ DQGWHIVEZ 61 FDP HIQR | IKMRQ DIWUD P HHWQJ ZIW 0 V
KDDL’ HYL' &32 * RYHUGP HQAR . DUCDVEND $SSUHAIDWQ) WH JWDYIW R WH SUREGP
VKH TXIEND DXWRUVHG 3$&7 VR IXQVWKPMUHG VFUHHQIQ) FDP SVIRU &8,V DFALRW
94-QJ DOK

7KH&2+257 SWRIWP EHIDQZIW  &&,VIURP WH FHQADOVRXW DQG QRUM | RQHV
3$&7 DOR DQQRXQFHG D &&, SURIWDP VR DWHW WHUUHDGIGHW VR Z RIN RQ WH Z HIDUH
DQG KROME GHYHBRSP HAR &Z61 7KH&&, Z IW WH P RWIGHDODQG [QFOMYH SUDPWEHY
GHAFDMG \VRZ DGV WH EHMAP HOAR! &Z 61 Z RX@ EH DZ DUGHG Z M D FDWK SUHR!
ON\KV FROMEXWG E\ 0 I/ &KIMD $WIQG RXUZ HDZ IVKHU

$IWU P ROV R FKIGUHQV VFUHHQQ) YID D XQTXH DFFUHAWG DAHWP HOMRRODQG
IQVSHAMRQR! WH &&, DV SHUWH -- $PAMKBN 3$&7 VKRUDMWG  &&,V 7KHVKRUDAMG
&&,VZHHIXUKHUVFRUIHG B\ D SDOHCDQG VHYHQ SURI UHWHG VR WH VHFRQG BIYHZ KHH D
MU SDQHOFKRVHWH Z IQQHUEDVHGRQ  SDUDP HMLY 7KHMU WDP DOR YIMWMG WH

&&, VR FRQILP WHIIQAQIVR 3$&7 VRSHDWRCDOMP DQG WH SDOHDAV

2Q WO0DUFK 0 WUKDIDML ' &32 * RYHUP HOAR . DUQDVEND DQCRXQFHG , QDQW
- HVXV &KIEUHQV + RP H DV \WH FDWK SUJ H UHASIHOW7KHKRP HVKHIMY ~ FKIGHQ Z W
+,9 DQG SK\ IFDOGVDELDAHV

$ WSUWMHMIONFDWK SUTHR T ONKVZDVDORDQARXQFHGIRU— &&,V 2 QWHVDP H
@D 3$&7 DORWIQHGDQO0 28 ZIW WH, QADQ$FDGHP )\ R 3HADMEV ,$3 IRUD
SWIRIWDP FDOIG526+$1 5HOFK RXWEKDUIH$QG 1 XUMH D NQAQUWDAYHE\ ,$3 DQG
3$&7 R SXEQK WDIQQJ P DQXDY |RU&E, FDUHILYHW DFURW . DUDVEND

&2+257 2EVHYDWRQY
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3$&7 VFUHHHG &1 &IVWKHWMHGIQ  &&,V 7TKHIRZ IQJ DUH RXUREVHIYDUWRQV

Rl WH &1 &3 VFUHHQHG KDG DAWBDWARQH KLI K. SURUW VSHADOGHHG H FOGQ
GDLOQ GVDEION  $ LHSRUAE\ WH . DUQDVEND J RYHUQP HOABXWIMH LDAR R
&Z 61 1QWH W DW WL IHSRUARQD FROUGHIHG SK\ MIFDOGMDEIOW  DQG
LOMIPDOGVDELDN
SPRYWH  && VWUHIG  &&,V QVSO\ HG D UHDACHW RULGFICDARQ VR
EHAMUP DQDJI H VSHRDOQHHGY
R FKL@GUHQ KDG D P HQBAMHW WDWZ LQEH | XUMHIDWHAWHG DQG WHDWG
R FKLOGUHQ VFUHHQHG KDG D BFRP RIRUGMDELOW &3 HW Z KIFK LV KL KHUWDQ
WH GVDELON WMMEV R , QGD
Rl WH FKLOGUHQ VFUHHQHG KDG VHQVRY P SDILP HQW DWRFIDMG Z W VSHHRK
KHDUQJ RUYIMRQ
Rl WH FKLGBUHQ KDG LOMBRWDOGVDELQARY
R WH FKIGUHQ KDG GDUQQ) GlLIEXOHV Z KIFK Z L@EH UH HILHG | RUDWHAP HQW

DG LQMYHIARQ
R WH FKIGUHQKDG * GEDO HDA HG' HYHRSP HQWV* '
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5DMVD  \HDURGER FD@G 6XQWIQH E\ KLV FDUHILYHY DARQH R RXUSDUHUSKIE
&DUH+RP HV 5DMY DQRUSKDQ +HKDV K\ GLRFHSKDOXV Z KLFK P HDQV [ OXG LV UMVIAICHG 1Q
KLV KHDG P DNQJ KLV KHDG @UH $V DQ LQI DQWKH XQGHZ HQAUXW HY VR FRULHAVILY

FROGMRQ Z KIFK XQ RUXQDWAD DIl HAMG KLY GV GDYIQ) KIP Z WK P LQP DOHODARQ
ILRP EHBZ \WHZ DM/

$ FRRSHIDWH JBHXDQG
VRADCFKI@S 5 DVKDV VWRBIQ WH
KHDUV R KLY FDUHI LYHLY DQG
RXWWRR : KHQZHP HAKIP ZH
REVHUYHG WDW5 DMFRX@ VIVKS
VIGH DFLRW WH P DWVDQG KDG
IP SUHWMYHDUP VWHQIWK , QRXU
WHDW HWEDQ ZHGHAGHG R

VIHQI WHQ KLY BU V VR LQWDWM

RDZ @Y WRQGEQ) DG VWY
Z IW VWD KWBU V IOWMDG R

SNy

$IWU P ROMVR WH
LOMYHARQ 5DVKDV FDXJ KWRQ
WDWRQFH KH LV 1Q D VXSSRUMG
VIMQJ SRUMRQ KH P XVIAS@FH
KLY [ HHAAOWRQ WH P DWW+ H FDQ
QRZ GR VXSSRUMG VWXSV DQG
SX\K XSV DQG FDQVBZ ® IWZ WK
KLY U V VADLI KWZ WKRX\ DAY
EDFNZ DLGV

+HKDV EHI XQWR FRP P DQGR FUDZ CDQG FDQ VHOVH WH SRMMRQR! KLY GOV +H KDV WEUMG WHWKIQ)
DQG GHIJ KW XV Z W KLV EDEE®

: DWKIQJ KIP UHDFK KLY GHYHBRSP HOWRCP LGMRQHY Z DIP V RXUKHDUV $ QG KLY P MRKLHYRXV MR\ I XO
WP 1BV WKO DGG VXQWKICHWR RXUGD V



7KHVZ HH\WGDUIXY RI D SDUMRHUEKIG &DUH , QMMM AAQGX Z LOVRRQ EHRIT VR GHZ \VKRUHV
Z W KHUDGRSWYH IDP 1O 1QWH 8 QWG 6V 6KHLY \ HDW/ RG

%4QGX VIDP I® DEDQGRQHG KHUZ KHQWKHZDV P RQM RG IRUEHQJ +,9
%AQGX IV D D\ VIRXQG SO LQJ Z IMK KHUIUHQGV DURXQG WH FDP SXV 6KH LY SDP SHHG E\
WH 6 MM DQG FDUHI LYHW RN WH &&,  DQG VKIQHV IQ WHU

' XUQI WH 6 SHADOL HHGV
$WHWP HONFRQGXPMG E\
3$&7 YAQGX Z DV IGHOMIHG Z W
| OAWHHWDQG Z HDN I HHAP X\VFON

7KH .OMYHMRQ EHIDQLQ 1 RY
VR VWHQI WHQ KHU®Z HU
@ E P XVFON DQG WH DUKHV R

KHUIHHWS RQIMGH \KHZ DV
UHHUHG IRUD P HAIDAQUR®! IRU
ELOWADA HHW

7KHWHDS\ ZDVILYHQRGFHD
ZHINDWB$&7 V FHOMUIRTRZ HG
B\ WHWDIQHG FDUHI LYHUV
WHUDS\ XQGHU3$&T7 V

VXSHIMRQ

$IWU P ROMVR WHDS\  %40QGX KDV

JDIQHG @P E VWHQI W DQG SLRIHMAHG
VR P RIHFRP SB[ H HIAVHV
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&KIGDP EDLDP P HDVXUHG KHUIRRWRUWH DAMMAYHDIGRQ - X®

6KHZ IOVRRQEHZ W KHUQHZ IDP 1O Z KHH \WKH Z L LG KHUKRP HIRUD @HWP H 6 HHQJ
KHUILQG Z IQIVWR IO P DNHV RXUKHDUNV VRDUDV Z HD: HZ WK KHUWH YHY ERWVWIQ @H
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/ WBI5IWYIN QDP HFKDQIHG ILRP D SDUGHUEKLE
&DUH+RP HZ DV IGHQMLHG Z IW VSHHK UHDWG
DMAXHY VXFK DV FOUW DQG UHSHARQ RQ EHQJ
VSRAHQWR $V SDUAR WH52276 SIRIWDP D3$&7
WHIDSMAKDY EHHQ Z RINQJ Z MK KIP VR P SURYH KLY

FRQGMRQ

VW MWEHHQ D 1HZ VMWMRQV DQG 5 IMCYLIN KDV WBUMG
VSHDNIQI VSRQECHRXV®  7KH QH VWAMS LV VR Z RIN
RQWH FOUW R VSHHK M WH TXIEN SURIUHW
5IKYIN KDV P DGH Z WK WH HDUD LOMUYHQARQ \WH

IP SDILP HQAP D VRRQEHDWIQJ R WWH SDW

3$&7 ,QAD LV SIRIIHMQI \WDGA® RYHUWH OMAKUHH\ HDWY DQG Z H DUH DD

W H Z KHQ Z H KDYH D KXJ H RSSRUMQW VR FDSIVBM H RQ WKLY RSSRUMQW VR J URZ
RXUVHYEHY ERWK 1Q GHSVK DQG EUHDGK 1Q RUBHUVR H SDQG RXUUHDFK DQG EHQH W
PDQ PRH2$6 FKIGUHQZ IW VSHADOHHGY $V Z HFRQAQXHVR W |REXVHG RQ
RXUP MRQ Z HDUHJHMQI EHQH WMG ILRP RXUGHVEZ RNV Z WK RW(HU

RU DQJ DARQV VXSSRUNURP  GRQRUSDUZHLY DQG WH H SHIAH RXUWDP 1V J DIQIQY
ILRP WHVHYIEHV $VIMV/VDIG  + 1 R SUREGP FDQEHVROHG IURP WH VDP H®YHO
Rl FRQVARXVOHW WDWAUHDMG W : - H VAMYH VR [1.QG VROMRQV B\ FROWOXDM®
GDLQQI IUIRP RXUH SHUHQFHV P DNQJ P HDQIQJ) RXAWR RXUZ RIN DQG GDLQIQY
ILRP RXUGHVE RINV DWHYHY RSSRUMQW :  H FDQQRWIMDQN\ RX HQRXJK | RUD@WH
VXSSRUMHFHYHG [URP HYHY RQHDQG WHRQD Z D\ ZHJLYHEDANIVE\ P DNQJ
WHP SURXGRI RXUZ RINIQHYHY VMS %44QJ) J DM XCDQG J LRXQGHG VR RXUZ RIN LY
WHNH  7KDQN\ RX

i ZRz, °°-A,
* HHDGBHAUHAY  3$&7



6\MGHQV ILRP 8 QWG 7KHR®J LFDORRGUH
87& YDQIDERHYIMWMG3$&7 , QGD VR GDLD
DERXVWIMH QHHGV Rl FKIGIHQ ILRP HFRQRP LFD@
Z HDNEDFNJ LRXQGV  WHUHGXFDARQ @H WN.@Y
HW® DQG VHYEHVWDWP D. EH SIRVIGHG 7KH
AXGHQW SDIG D FRP P XQW YW W WHWDP R
' 6&$7 DQG JRAD FKDQRH VR Z VZHW WH KHDOK
FROGMRQV DQG QHHGV Rl WH P RAWX@HDE®!
SDUHQW DQG WH FKD@BIQI HV WH. 1DFH

)L/\ 0U9 5 1DNNQD RXUQHZ ERDUG P HP EHU KDV EHHQ D P HQRUDQG Z HDZ MKHUR!
R 3$&7 ¢ WKLY IXIGDQFH 3$&7 KDV JURZ QLR D UMIHDQG WN.ABIG WDP

@  2XURRIRXQGHUOV 0 HOQ+L@D DMAGHG  KRXW R WDIQQI RQZ KHHBKDU
VHIEFH SIRYIMRQ DQG DSSURSUDWM SRAMIDOVXSSRUANGHYIFHY E\ 0 RAYDWRQ, QED

(B $ GHIUHH VXUH Z DV FRQGXPWIG | RURXUIRXQGHUXMQ] WH « &KDQI H
&KDQIHO DI SOMRP 7KDQWWR' U $CQDQG. DAL WH IRXQGHUR WH
SOMRP IRUGRIQJ WLV SIR ERCRIRU3$&7

© KHHBKDWUGHYFH3WRYMRQ 7WDIQQ]) : 637 RUDQVHGE\ 0 RAWDARQ, QAD 6KH
UHFHYHGWOIQQ) RQ: +2® WS JXIGHIOH | RUDWIMAYH GHYLFHV Z KIFK IQFOGHY
UHHUDCDQG DSSROM HONVDWHAP HONVSUIHVFUSWRQ 1XQAQ) DQG RGHIQ)
SUIRGXPWSUHSDLDARQ 10MQ) XVHUWDIQQ) P DIQMCIDQRH UHSDIUDQG IRTRZ XS

% -\RKIND. 6 SWRADM&R GDGR &MIFDBHNEHY 3$&7 DMAGHGWH  GD

0 VO HOQ+LTD Z DV SDUAR WH: +2 DFFIHAWG 7WDIQQJ R 7WDICHY 727
@ﬁ SWIRILP FRQGXPMG E\ 0 RAWDARQ , QAD | RUSHRS®! Z KR KDYH FRP SOMAG WH EDVF
DQG LOMP HADM GYHY DQG DIHZ 1) VREHFRP H: +2 FHUAILHG WDIQHLY
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3$&7 Z DVIQFXEDIMGE\ 8Q W&, QAD DO XP EDL EDVHG RUDQ] DMRQ IRU P ROMV
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P DOVFDBI 1* 2VIWRZ B\ HIDEQQ) DQGFKHANQ) FRPSIDQFHV LH - $ *
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|RUWH SRMMRQ R 6 SHHK 7KHIDSIWW

7ZRWDP P HP EHYR 3$&7 YIMWG 6Z DP L9 LYHNDQDQG 1 DARCDQ QMMM RI
SHKDEIMMMRQ7WDIQAQ)  S5HVHDUK 691,57$5 2 GWKD VR RUHQASK\ MRWHDS\

DQG RFFXSDMRQDOMHLDS\ MMGHQV DQG LOMLQV DERXWKSFRP Q) FDP SXV
LOMNHZ V

2 XUP HQRU 0 U $GAWD VXSSRUMG XV IQVWDMI\ SOQQQ) DG GHYHBRSP HOAIRU
WHQH{ W \ HDW/

, 8Q VB, QGD IQARGXFHG3$&7 VR $UD &) 2 6HIYFHV IRU3$&7 &I IQDQAIDO

FRP SIDQFH

;. HFRQGXAMG LI XOQUTXDUMO UIHYIHZ VR WA RQWDFN DCDOMQ) DQG FRXUH
FRUHAWI Z KHH WIHTXILHG

3%$&7 IV DWRADWG Z IW 0 HW 6 RAIDCY KIFK VXSSRUIV 1* 2V IXQEADIMQ] LQWDWYHYV
DG WDLQV WH WDP V RQ QGHFHWDY GREXP HOMWRQ DSSHDY DQGP RHH

3$&7 UHFHYHGWDIQQ) ILRP , GHDVB QERXQG RQ WH EHVWSLDPWEHY [ RUP RQVRUQ)
DQG [P SDPAP HDVXUHP HOW



o' IVDELON LV D EL] DXH LQ MWHD EXWIL IMEY FRP SRXQGHG Z IW DQ DEVHFHR! SK\ MIFDO
UHKDELMAMRQ IMFDQ BDG VR P XFK ELJJHISURE®P VIRUWH VXITHHUZ KIFK IVZ K\ 3$&7
, QGDE | RFXV RQ SURYIGIQI UHKDEIMMRQ VHIYFHV VR GVDE®IG FKITHUHQ LQ FKIGFDIH
LOMMMRQY LV D JRGHG &DUHI LYHY DARE:, V DUH DV IMEY RYHZ RINHG DQG WHUGIVDELD
H SRVXUH LY P LQP DO7KDWB$&7 GHAIGHG VR J R VR Z RUN Z IMK WHVH FKIEHUHQ DQG DOR
SURYIGH WDIQIQ) VR WH FDUHI LYHWY LV VXK D GHRHWDU LOMDAYH |, QWH\ HDW/\R FRP H
WHUMP DEERQMEXVWRQ Z L@HVXUH WDWD QXP EHUR! WHVH EGP HBW FKIGLHQ Z L@
EHFRP H FRQMEXWQJ P HP EHY R VRAHW : KDADZRUM\ P MRQ-.
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:L‘_]Za”Qél_
' 832 * RYHLP HOAR . DICDVIND

o: HDIHYHY KDSS\ ZIW\ RXUVHWXYIEHV: HUHD@ O\H WH I DRAWKDW RX FRP H D@WMH Z D\

DQG VAUHHQ RXUFKLGEUHQ RQ WH FDP SXV DQG DOR J XIGH XV 1Q WH EHVAIQMHMR WH
KIS »

>304Q
6RFIDO RUINHJ 6 WO IFKDHOV +RP H

o* UIHDWEMQQQ) DQGSIH ZRINGRQHE\ WH3$&7 WDP IRUWMHE&2+257  7TKIVKHSHG
WH &&, VP DNH J UDASUHVHOBMARQY WH. WD HG | RFXVHG DQG IMKHSHG WH - XU WDP
P DQDI HWH WP HZ HD2 YH. DD MKHSHG XV VR IGHOM WH &&, Z W EHVASLDPWEHV \R
FHW\  DQG DOR VR GRN DAYDURXY DVSHRW R &&, V'

” 0-_z€[bn ‘ oy
7KH* RRG6DP ) RXQEDARQ



o, WLYHV P HIP P HOWH SGDVXIH R VKRZ FDVH RXUSDUWZHUIKLISV Z IW 3$ &7 , QAD 7KW, W
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WURXJ K DQLQGEMGXDA HG UHKDE SOQ VWHQI WHQAQ) FDUHI LYHY DQG SLRYIGQ)
PXARP 1 HG DAWMRYH GHYIEHV

7KURXIK RXUSDURHIKLS  Z H FRX@ EH DEGIWR EUQI DZ DIHHW Rl DQG IP SRURQFHRI
PXMRP ] HGMDWQI DQG P RELOV G-VIFHV  ZKHHBKDWYY IRZ1QJ : +2 IXIGHIHV Z KIFK
KDVKHSHG &: ' VWR KDYH D EHMAUTXDOW R @H DQG QvH Z IW GLJ QW 1Q VRAHW
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