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7KH - &$3 SURWWDPV R [P SIRYH \WH
HHAMRQ R )WPHZRN ' HAMRQ

-+$ R 1RMHPEHU RQWH
DSSTDMRQ R WH SUCASGI R P XWDO
UHFRIQURQ \R MGIP HQN DQG SUREDVRQ
GHAMRQV Z W D YIHZ \R \WH VXSHYIMRQ R
SUREDMRQ P HDVXUWV DQG  DEMIDIYH
VDQRIRQYY \WMURXIK DQ DZ DUHQHW DMQJ
DSSURDFK  DQG \WH GHYHBSP HOAR SUDFWFDO
PDMIDY [RU MGIHV SIRHRXARY DQG
OZ\ HY

3DWFXO® - &$3 IOMGY \R O \WH
JURXQGEZ RN IRU D  WXFFHWXO
IP SBP HQIMRQ Rl ) ' E\ MQHDO

SIDAMRHY DQG \R FROMEXWM \R DQ
IQFUDVHG FDSDAW DP RQJ SUDRMRQHY \R
XWH ) GHHSHQQJ
XQEHYABQAQ) R IW JRD® DQG RSHIDIRQDO
DVSHAW DV ZHODV R RKHU(8 0 HPEHU
6\ MAFADO MVMPV DQG  DYDIOE®!
PHDVXUWV $CEMRCD® ZH DP \R IRWMU
HOPMRQ DPRQY SWDAMRHY DG R
VXSSRWWH UHKDEIOIMRQ DQG UHVSHRWIRU
\WH WKW R 1RUHI Q LQAYIGXDY RQ SUREDIRQ
ZKIB VP XGBQHRAMD UMDY \WH
HOVDQFH R MAADO  FRRSHIDURQ
LOAKP HQN IQ\KLY UHVSHFW

7KH- &$3 HO DID] IQHV SUHVHQAXS \R CDIM
IQRPDIRQ RQ SURWFW DRANMAV DQG
\DQIEGI UHVXWV SDMFXOW® HP SKDVMQJ
WH DFKHYHPHQN R PIBMRCHY DQG
GHIYHDE®N 7KH DUH DYDIDE®! 1Q ( Q@K
NIDQ 3RWIXHWH ) BHRK  5RP DQADQ
* HIP DQ DQG' XK

7KLY NYMMXH 1QRRGXHHY WH & ROVRIXP
WH VFRSH DQG FRH REMRIWHY R - &$3

DQG Z KDWKDV EHHQ GRCH XS R \WH P RQK R
$SUO
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& RRSHIDMRQ EHE HHQ YDURXV DRARY/ IV HWHQWDOR DFKIHYH WH SURMRVW JRDYY 7 KXV
WH & RQVRUXP V FRP SRMRQ Z DV IRUIHP RWEDVHG RQ HDFK RU DQVDMRQV H SHUIYH
DQG DSSTDEIMW 1Q IRZ DWECQ) WWH SURVMFW J RDYY

- &$3 FRXQN Z W D EURDG JHRJUDSKIFDOVFRSH Z MIQ IW SDUGHYKIS FRYHUIQ) DOY 8
HWIRY 1Q 6RXKHD (DAWD : HAMD DG 1RWHD (XWRSH SWRYIAQI D
FRP SUHKHOUYH VHND) 7KLY QW KWZ LEH IXQEDP HQBOW IQRP DQG HQUEK \KH
SURWMFVY UHVXOV DQG | DFLOIW SDMFSDQAVHBIRQ P RELOYDURQ DQG LQYROHP HQW

7KH_- XGFLIDO7 WDIQIQ) . QWAXW > 2 ) - IV D %HOIDQ JRYHP HQBOERG

UHVSROUE®! IRUIQUIDCDQG FRMXRXY WDIQQ) |RUCDMRQDOMGIHV - SIRVHEXRLY
DQG FRXWYAMA|

36BOORYDWH 3UVRQ 6\WMPV ,36 IV D 3RWIXHVH UAWVHDUK DQG
FROUX@Y WP VSHADMAQ) 1Q DGYDQAQ) FUP IQDCROMEH \A VAP V

7KH'_HSDUR HOARI $ SSAHG 6 RFIR®RJ\ Rl / DZ DQG &UP IORRI\ ,5. 6 DW
\WH 8 QYHWW R, QQVELXFN FROUMIV Rl DQ IQMEVASTDY WP WDWARQGXFW
UHVHDURK RQ \RSIFV ICFOAQI VHREXUW FUP H DQG FUP IQDODZ. Z W D VSHADO
LOMUHMNQ DFFHW \R MIFH

(XWRSHDQ ~ 6WDWUILHY ~ &ROVXAM))  (6& IV D 5RPDQADQ
UHVHDUK GHYHBSP HQV' FRQUXGBQR. FRPSDQ. DIPIQ) R SURP RW JRRG
SWDRIFHV IQWH DUHD Rl FRUMHAIRQY DQG VRADAQFGMRQ

1 HMHDOGY +HVIONL &RPPIWWH 1+& IV RH R WH N CQRQ

JRYHUP HQEO RUDQVDMRYY FROMEXWY R GDBIXH DQG FRRSHIMRQ
DP RQJWDRRY LQWH DUHDV R WH WXBI R ©Z DQG KXP DQ WKW

$JHORU .OMODUWRQDO) RXQGIMRY $* ) IV RIIFID® WFRIQVHG B\ \WH
\BIDQ 0 IQMN R ,QMIRUDV D ERG R SXECF IQMMHW VSHADDMQ) [Q
SDWFISDIYH VHRXUW  IQMEDMRQDO OZ DQG KXPDQ WKW IRPMQI RQ
LQQRYDYH MRKQRBJ LHV

1 DARQDOB FKRROIRUWH - XGIFIDY (10 IV D SXEQGF IQAMMRQ XQGHU \WH

VXSHYIMRQ R WH O IV R - XVIFH DQG WH RQD VFKRRAQ) WDQFH IRUMGI HY
DQG SIRVHRXRY
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7KH- &$3 DRAMMWAY DIP \R [P SURYH \WH H HFXMRQR! ) WDP HZ RIN' HFLVIRQ
WURXIK D EURDG DZ DUHCHW UIDIMQJ  DSSURDFK DQG WH GHYHBSP HOVR SUDRIFDO
P DWUDQ VR | DFIOYIM WH XVH R WKLY LIOAKP HOWV

6 FKHQIHQ DQG P RUH VSHALIED® \WH IQURGXAIRQ R \WH IXQEDP HQBOSUCHS®! R
IUHGRP R P RYHP HQAZ MMQ \WH ( XURSHDQ 8 QRQDFTXLY $WFGI R WH7UDWR

WH ) XQRIRQQ) R WH ( XURSHDQ 8 QRQ KDV JLYHQ ZD\ \R DQ HWD Rl SIRVSHUW
Z KHHE\ LQMUDDCERUGHY VH] HG VR H IMADQG ( 8 FIWT HQV HQWR WH W KWR | UHHO
WDYHO DQG HWEEQ/K WHP VHYHV DQ ZKHH ZIWIQ WH ( XURSHDQ VSDFH
5 HIDWEBMW WLV KDV DOR Z IGHCHG WH GRRY IRUIQAYIGXDY R EH \WHG DQG FRQYIEWMG
RXMGH WHUFRXQWY R RUU LQ RUKDENYDOUHVICHRH

$FFREQ)I R \WH &RXQFIOR ( XURSHYV 63$&( ., OWMMQRIP DIRQ HAP DMV \KHUH
ZHH Q-DD SUREDIRCHY XQGHUWH VXSHYMRQ R WH  ( XURSHDQ 8 QRQ
SUREDMRQ VHYIEHV \KDWFRQUMEXWMG \R \KH UHSRWY 7 KH UHSRWWDOR KLI K@ KWG \KDWD

QVBI XQGHU R WHVH SUREDIRGHY DUH IRUIHI Q QDIRQDY q DFFREQ] \R WH CD\I
SIRYIGHGE. (8 SUREDIRQVHYIEHV

$CAMRCD® DFFRWEIQ) W \WH & RXCGFICR! ( XURSHY OMAMNG 3$ &, UHSRWFGVH \R
R WH IQPDM KHG 1Q (XWRSH DWH IRHIQGHY )RUHIQHY VHP W EH
RYHUHSUHVHOWG 1Q WH SUVRQ SRSXOMRQ R YDURXY ( 8 MUVARMRQY VXFK DV $ XD
YHOLXP DQG ,\BO WHUHRWH LOGIFDAQ) D WQGHOR\ Rl MGJ HV
DQG P DI MWDWV VR UHVRUAR FXVWRGLDOP HDVXUHV LOWMDG Rl SUIREDARQ P HDVXUHV
RUDOMUQDWYH VHOMOFHY ) XUKHWP RUIH $ XVWID 9%HJIXP ) DQFH ,\BO 3 RUMJ DO
DQG 5 RP DQLD DUH DP RQJ WH FRXQWIHV Z W WH @ FMASUREDARQHU SRSXOMRQ
7 KH [WALYH DUH DOR SRUMRGHG IQWH RS UHIDWEQ) WH QU HWOXP EHUR! IRIHIQ
SUREDURCGHY/

7DNQJ IQOR DFFRXQMKH DWRADMG FRQVHTXHQFHV DQG GLIIEX@AV IDFHG B\ WY QRQ
QUUIER QPEHUR IRHIQ QDURCDO SIREDUWRGHY DQG WH FHQADO REMPIYH R
DFKIHYIQ) VRAIDOUHKDEIDBMRQ R RIHQGHY ) P HZ RWN ' HFIVIRQ RQ \WH
DSSTFDMRQ R \WH SUGQFISGI R P XWMDOHFRI QURQ R MGJ P HQV DQG SUREDURQ GHRAMRQY
ZM D YIHZ \R WH VXSHYMRQ R SUREDIRQ P HDVXUHV DQG DEMIDIYH VDQRIRQY
IREXVHV SUHAVHO RQJRYHLQIQ) \WH WDQVIHUR! \WHVH LOEYIGXD® DP RQIM 80 6V




$IWU D WRXEGMRP H SDW \R DFKIHYH WH IQAWKP HOAN WDQVSRWMRQ \R QDMRCDO
GUMDMRQ P DQ REVDFGN \R \KH IXQIP SBP HOBMRQ R WLV ) ' SHYMVHVSHAD® 1Q
Z KDAFRGFHUY IW XVH B\ SIRHWIRCDY ,Q IDFWDFFREQ] \R WH IIQEQIV R D VXUYH

FDUIHG RAWE\ \WH ( XURSHDQ - XAFIDOL HE RN P XWDOUHFR QURQ IQWKP HQW VIXFK DV

)" DUH QRWARP P RQD XVHG E\ SIDRIMRGHY 1Q( 8 0 6V IRUYDURXY BHDVRQY

- &$3 IQMOBV \R KL KQ KWKMH P SRUBQFH RI ) DP HZ RIN' HFIMIRQ DQG

\WH 1XQEDP HQEOMVXHV KIQGHUQ) W VXFRHWIXOIP SBP HQBMRQ DQG Z RUN \RZ DUGV
GHHSHUFRRSHUDWRQ EHVE HHQ MGLELDODXWRUMEN

&RCFHMO - &$3 H SHFW VR DFKIHYH

. IQFUDVHG NQRZBIGIH R ) WP HZRWN ' HAMRQ V [P SBP HOIMRQ
MXHV E\ MGIHV P DIMIDMY DQG OZ\ HY

. FRQVHUJHQFH R SIDPWFHV R AWINHKRTHY 1Q \WH SDUGHUFRXQAUHY  VXSSRWDJ
IOMODIRDO MAFDO FRRSHIMRQ 1Q FUPIQDO PDWAY DQG  IRAMIQ)
KDUP RQVDMRQ R B DADQG MAFDOFXGMUAV

. IQFUHDVHG HIIEHQR DQG VXFFHW R P RQWRUQ) DQG FROARCP HDVXUHV DIP Q)
DWRITHQGHY UHKDELDIMRQ



. - &8-& ' **3
&(- *: %) 4 +&7

/KHP DAWF : RUINVKRSV

7KH QDIRQDO7KHP DI : RUIWKRSV ZHH SOQQHG B\ HDFK SDUgHU
H\WHUIDFH R IDFH RUYILWD®  \R [QYHVM DM \WH [P SBP HQBMRQ R
\WH ) P HZRIN ' HAMRQ \WURXIK \WH IRFXV JURXSV Z W
MAFDCH SHW DV SDMFSDOW Z KR VKDUH WHUH, SHUHQRHV UHI DUEQ)
SUREDWRQ DQG \WH DSSTFDIRQ R WH UHIIRQDO GUMDWYH \RRO

QAVEXWIQ) KRZ \R EHWHUDSS® MDWKH QDIRQDABIVHO

,QRUWP DWYH P DiMUDY

QRUP DIYH 0 DIMIDY IV D FRP SUHKHQUYH GRFXP HOAGDIWG \R RIIHU
FROFUAM VXSSRWAR MGIHV P DIDMDWMY DQG OZ\HY  JDWHUQ]

IQRP DIRQRQKRZ WH ) WP HZ RIN'  HFIMRQ LV DSSTHG LQ \WH QLIHUHQN
(8 0 HP EHUB\B\MV DQG IRFXMQ) RQ\WH SDUZHUFRXQUEHV
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YHEHHQ ' HRHP EHU DQG 0 DUFK HDFK SDUgHU RUDQI HG D QDMRQDO
7KHPDIF : RIWKRS \R IQYHVWIDW WH P SOP HQMMRQ Rl WH ) WP HZ RWN
' HFIMRQ WWRXIK IRFXV JURXSV Z IW MGLFLDOH SHUWV DV SDUAFLSDOW

Z KR VKDWH WHU H SHUHQFHV WHIDUELQ) SUIREDARQ DQG WH DSSTEDMRQ Rl WH
LHJ LRQDOBU LVAWYH VRRO GVFXWIQJ KRZ VR EHAMUDSS® IMDVWIKH QDWRQDOBIYHO

7KH PHAQIV ZHH KHSG 1Q $XAD \WH 1 HWHDQGY 3RWIDO 5RPDQD \BO
¥HOXP DQG ) DQFH DQG JDWHWHG D \RBO R SDUAFISDOW  IIRP MGIHV

SIRVHRXRY OZ\HY MAHADOH SHW DQG UHSURVHQIMYHY TURP CDWRQDO SUREDMRQ
VHYIEHV

$ANRXIK HDFK FRXQM SUAVHQWV W SHREXMUMAV 1Q WHOMRQ R WH [P SGP HQIMRQ RI
) DP HZRW' HAMRQ DQG SUREDMRQ  VHYHUIDOFRP P RQ SRQW HP HUHG IURP
WH 7KHP DI¥F : RINVKRSV \WWDWKLI KQJ KWMH FIXFLDOOQHHG |RU SLRMFW VXFK DV -
&$3

QG WH ILWWSROAMD@HDG DIRVH IRP \WH 3 UHIP QDY 0 H-MQIV FRQFHWDY \WH
@P WG NQRZ BIGJ H DERXWGU DOV VWMP V DQG VDQPWRQLQI SUDFWEHVY LQ RWHUO 6V

FRQVHTXHQW® GDGQI VR D @FN RI WXKMAQ WH DGHT XDW H HFXWRQ RI P HDVXUHV
DEWRDG DQG WXV WR D UHHXFWOQR Rl WH MGFIDY W 1QWDWM D VXSHYIVIRQ
UHTXHWV 0 RHRYHU WH OFN R NRZGIGJH R RKHU GUDOV WMP V' ICFAGHV \KH

FRP SHMQADXWRUNV \R EH FROBPMG 1Q \WH DSSTFDMRQ R DQ DEMIDWH P HDVXUA
DEURDG FDXVIQJ [ XUWHUFRP STEDURQY [QWH [P SBP HQEBMRQ SURFHW

SYWHHP YV WHHRUH SIYRBBOWR SURYIGH  IQMUIDMRCDODQG . (CDMRQDO DZ DUHCHW UDIMQ)]
FDP SDLIQV DQG WDIQQJ DUH VXIIHWKMG W DAAHW \WH @ WG NGRZGIGIH U MY

CQRARQD MGIHV DQG SIRVHRXRY EXWDOR GHHQFH OZ\ HY RUHYHQ SUVRQ AR DQG
SUREDURQ RIIFHY 7KH WDIQQ) IV H SHAMG \R EH SURYIGHG ERW DWIKH CDIRQDODQG
UHI IRCDOBIVHO FLRW ERWGHUWDIQQI LV VR EH DSSRIQMG DV D SURP IMQUJ SUDFWEH
DQG VKRX@ EH KHT® SDUAEX@UD EHE HHQ FRXQWHY Z KHH WDQVIHY DUH DSS@HG
PRWH IHTXHQ® HJ EHEHHQ \BO DQG5RPDQD 7KL DSSURDFK Z L@ XDUDQAMH D
EURDGHUDSSTDIRQ R DEMEDWYH P HDVXUHY HQDE@ SIDAMRGHY R IQRP  SRMQIDO
FOHQN DERXWIWH WKW FRQGHAMG \R ) P HZRWN ' HAMRQ DQG SURSH®
VXSSRMZD \WH UHKDEIOIMRQ DQG UMVSHFWIRU WH WKW R IRIHIQ IQAYIGDY RQ
SUREDIRQ




$ CRKHU BHBIYDQAWMLNRXV SUDRFH LV XQERXEWAD WH SURGXFWRQ RI SXEQF DQG
UHDGHUITUHQGO LQIRWP DWYH P DWMUDY VXK DV D QMR HTXLYDBIQADQG RUMP IOV

VDQRIRYY 1Q WH GLIHHQN ( XURSHDQ GUDOM VMRV D FRP SDUDWH \BEGI R
CDIRQD® H M P HDVXUAV RUD JBAWDY R \WH FROMQAR \KH XVHG \MUP IORBJ\
DQG P HDVXUHV FDQ GWHP ICDW DQG IDFIOBAM \WH DFFHW \R NQGRZ BIGTH  \KHUHE)
VXSSRWMI D EFWHUDSSEDMRQ R \WH UHI IRQDOBY IMDMYH IQAKP HQW,QEHHG P DQ
R \WH P HDVXUHV SURYIGHG 1Q \WH GLIHHOAD HP EHUG \BAMV KDYH VP IOUMAV EXWQ
GHBIOHYHQ \WH VP LOURCHY GLIHU

7KH SIRGXAIRQ R IQRWP DWYH P DIMUDY IV DOHDG  IRIHAVHHQ B\ WH SURWRW\ HW
FRYHUWQ RQD WH SDUGHY 0 HP EHUG \EIMAY 7 KHUHRUH \WH GRFXP HONADIWMG Z WKIQ
WH IDPHZRIN R - &$3 FDQ VHYH DV D P RGHOIRU RKHU 6 \IWMV Z MKIQ \KH ( 8

MUY

2 WHUFKD@IQI HV Z RUK \R EH P HQIRQHG UHDWIG VR \WWH @FN Rl WK\WDP RQ) 0 6V
FRQAHUD WH LQIRWP DARQ RQ WH FHUMIFDM QRQ FRP SADQFH Z W GHDGIOHV RU
LOFRP SGMW RULQFRUHPW/XEP MG GRFXP HOW  DQG @QI XIME GLLILEXGAHV WDW
SIRRQI WH P SGP HOWMRQ SLIRFHW UHVXEQ [Q DQ DEAMRCDY RINBDG OFN R

IG[ E.OV 1Q \WH IQMSUHAIMRQ DQG DADSWMRQ R PHDVXUV DQG D OFN R

FRRSHUDVRQ DQG FRP P XQEDMRQ EHE HHQ WH LQYRIHG CDMRCDIDXWWRUMA

( YHQN VXFK DV \KH 3 UHIP IQDY 0 HHIDJV DQG \WH 7KHP DIF ©  RUWKRSV RITHUWH
FKDQFH \R FUDW VSDFH \R QVEXW GHEDW EDDIQARP DQG VXJ J HVWIFRGQFUAW
VROMRQV E\ H SHW DQG SUDRMRGHY GDI® Z RINQJ 1Q \WH SUREDIRQ I IHG

- &$3 IV D IIANAMS \RZ DUV EHHUMGFIDOFRRSHIDIRQ IQWH YIHZ R! [P SBP HQIY
\WH ) WP HZRW ' HAMRQ ZKRWMH RXARRP HV FRXG VHYH DV YILRXV
H DP S®V IRURKHUUHI IRQDORRY
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QRPDWH ODMIDY IV RH R WH

\WRKQEDORXRRP HV R - &$3  SIRYIGQ]

IIWA® D JRWDY WDWDARZ V IRUD TXIEN
FRP SDUVRQ Rl YDURXV DVSHFW Z LWNIQ
WH SDUQHU FRXQMHV W FRP EIQHV
IQRWP DIRQ DERXVWKH QDUWRCDODX\KRUME
0 FKDUH R IGFRPIQ] DQG RX\RQ)

WHTXHW  QDMRQDO DYDIOE®!  SUREDIRQ
P HDVXUWV DQG DEMIDWH VDQRIRQY  DQG
QW DQG H SOIQV GHFMRQV R JHQHDO
FUP ICDODZ  DQG MYHQ®! MAFH IRUZ KIEK
WSHYMRQ FDQ  EH  WHTXHVMG

) XWHP RH WH GRFXP HOW RIIHY D
P RUH GHVBLOIG RYHWLHZ Rl \WH VIWDARQ
1Q HDFK 0 6V UHSUHVHQWMG LQ WH SURMFW
FROVRUAKP

7K GREXP HOMGQFOGHV VHYHQ QDWRQDO
HSRUV g $XVD 5RPDQUD 3RWYIDO
DO ) IDQFH %HOXP DQG WH 1 HMHUIDQGY
g ZKLEK RIIHUD WAXKFWUHG RYHYLZ Rl
UHJ XOMRQV DQG LOIRP DARQ LHBYDOWWR
WH DSSQEDARQ RI ) DP HZ RN HFIMRQ

DQG DWH IQMQGHG IRU
SDPMARQHY  MGIHV  SIRVHFEX\RWY/
P DU MADWV @7\ HY DQG EH RQG LQ( 8
0 HP EHUG \IWM

7 KHVH GREXP HQN DUH LOMQGHG R SURYICH
IOUKW IOR VRPH R \KH P RWFIMFDO
DVSHAW R \WH UHVSHRAIYH QDURCDOV VAMP V
R SRMQIDO H HRX\ID) 6\DWNY ZLKIQ \WH
VFRSH R ) P HZRW ' HAMRQ

DQG WXV SIRPRM W DSSTDIRQ 7KH
CQDIRQDOHSRW DUH GYIGHG IQR \BR SDIW
\WH [IYAWSUHVHON WH UVSHRYH CDIRQDO
SUREDIRQ V\AWP  ZIW W ®UDO EDVV
DIRD® DYDIOEGI SWREDIRQ  DQG
DEMIDIWH P HDVXUHV \KDWID@Z MKIQ \KH
VFRSH R ) P HZRW ' HFAMRQ

DQG \WHUGQDURQDOSURYIGHY SDW  FRYHWY
\WH QDURCDOIP SBP HQIMRQ R ) WDP HZ RWN
' HAMRQ IURP \H SHY/SHPYH R

ERW MXIQJ 6 \BAW DQG H HEX\Q) 6 \DAM
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