




















& ROWXIQ 3 UIRIHVMRQDO HYHRSP HOWE3'

$VB&7 0 XA FDGP\ 7UXAMZ H EHRAYH \KDWKH TXDOIV R HOXFDIRQ RXUSXSI® UHFHYH IV QUHAG @NHG R \KH

TXDOVR SIRHVMRDABDWIQ) RXUMBI H SHIHGRH 2 XUDSSIRDFK \R&3' IV URRIMG LQ RXUYDOHV R $ JDSH

&RXDIH DQG7KDQNXQHW DQGLY GHMI CHG\R HP SRZ HUMBI DAWHYHY BIYHORJURZ GDG DQG \KUYH

TKRAIKRAW  °  &3' KDVEHHQD AHQWDCSIMUR RXUWFKRROP SURYHP HONVAMDAI\ 8 QGHUWH BDAHIKIS R

QAIGI HW DUMRQ * WHRRUR ( GXFDIRQ Z H KDYH HP EHEEHG D 7 UXWWZ IGH FXAM R' SIRHMRCDGBDLQIQ) \WDAY

FRDERDIYH HYIGHQAH IQRP HG DQGIP SDPAEIYHQ

. H KUKOKWIERP \KV\ HDW/&3' SURIWP P HIGFOCH

. GXEMPW HERU : HKDYH HABEQAKHG VXEMPWSHALLE GHE RUNW \KDVWEUR) \RI HKHUPXWEXGP  GDCHY
IURP DRIRW RXUVAKRRY' 7 KHVH GHZRIN SURYIGH D IRXP IRUIVKDUQ) EHWBDRIFH UHIQQ) FXUEXCP [QMON

DQGVHTXHQAQ)  DQG EXIQIQ) VXEMPW SHIVH 7KH KDYH DOR SO\ HGD N URBI IQWKDSIQ) \KH$ & 7

7HDKIQ) DQG/ HDAIQ) ) P HZRIN GHWROXGKIQ  °
./ HDGHYKIS' HYHBRSP HOW: HKDYH IQMHMMG IQWH GHYHBSP HOMR FXWHQADQG IXUMUH GDGHY \MURXIK

EHVSR\H FRDFKIQ) DA IE P HORUQ) DQGEDGHIKIS &3' 7KV IGFOIGHY \WWH OXQRK R \WH$ &7 / HDGHYR
([ FHBIGFH P RGHOZ KIEK IGHQIUHY DQG VXSSRW BT Z W \WH SRMQIDOR GDG FXUEXGP GHYHBSP HQDQG

SIRHWMRDBDWIQ) DRRW \KH 700
' IRFHVDQ&3' 3DUWRHYKLS : H DU SURXG R KDYH WIHQI \WHQHG RXUSDWGHWAKLS Z W \KH' [RAHVH RIHUG)
\ADI DFFHW\RD UFK SIRIWDP P HR! &3'  URRING LQ YDOIHV BIG BDCHYKIS IQFGMYH SIDRIFH DQG \VSILXDO
GHYHBSP HQW7 KLY FRERIMRQ KDV HIDEGIG RXUMBIT R HQJ DIH Z W Z IGHUGHE R GHHSHQ\WHU
XQEHADQAQ) R & KXUK VAKRROEMIZAIYHCHW DQG U BPWRQ\WHUURB! IQ\VKDSIQ) FRP SDWRCDM
FRXUDIHRXV DQGFRP P XQW IRFXVHG HOXFDIRQ

. $WHAWP HONDQG' DB/ DMMIDR\ &3' KDV DOR IRFXVHG RQWIHQI\WHQQ) GDGHWAFRQIGHFH IQXMQ) DI
\RIQRP WDRKIQ) DQG VAKRROP SURYHP HOWZ KURXI K \WDIQQ) RQWH ,QUIKVBOWRP 3L / DAWHWP HQV DG
$FDEP\ $WHWP HQBIMW $$9V  BDGHY KDYH GHYHBSHG \WH VNG \R DQDOVH WHQGY HYDODWM [P SDFW
DQG SOQ VDM IED®

. 2 I\VAMG5 HDGIQHW DQG &RP STDQFH 6\Bl DQG JRYHIORY KDYH UHFHYHG\BU HMG &3 RQIQSHAIRQ
IUDP HZ ROW VDIHIXDWEQ) DQGMEWMRY FRP STQRH 7 KLY KDV HQUXUHG \WDVWDOVAKRRY DUH Z HOSUHSDUHG IRU
H \MEDOFAXME. DQG\WDWBDGHWY FDQ DMEXOWN \KHUVAKRRYY IHQI K DQG DUHDV IRUGHYHBSP HQAZ LK
FOUV DQG FRQIGHAH

2 XU&3'  RIHUY QRAVATAE: IMHYROHV IQ UAVSRQVMH R\ [HHEEDAN VRKRRCBURMAY DQG QDIRQDO

GHYHBSP HOV W/ XQEHSIQUHG B\ D EHIH \KDVBUR HVMRQDQ) URZ \W VKRX@ EH SXLSRVHIXOSHYRQDDMHG DG

DO GHG Z MW \KH 7 U0 MDA E J RDY

/WMDGZHZL@RQMWWW 2XU  °  &3' SURMMAVICFOGH
( P EHEAQ) \WH$ &7 7HDAKIQ) DQG/ HDLQQ) ) WP HZ RUNDRRW DOVKRRY
. ([SDQAQ WH$&7 / HDGHYR ( GFDIRQ $/ ( QHERIN\R VXSSRYBHHUBIG&3'  DQG FRDFKIQ)
. 6WHQ\WHAQ) &3' SDWZ D\ VIRUWXSSRWWARI HDU® FDUHHUWDRKHY DQGDVSILQ) GDGHY
. $OQQ &3' P RHFEVHD Z K TXDOV DWXUDGRH IIQEQIV DQG VAKRROP SIRYHP HQGDIQY
' HHSHQQ) RXUSDIGHWKIS Z MW \KH'  IRFHVH \IR I XURHUQA UDM VSILWXDIDQG HKEDABDGHWAKLS IQR RXU
SIRHWMRDIBDIQQ) RIHU
$VB&7 ZHNIRZ \KDVWZ KHQZ HIQMHVWIQRXUMBI Z H IQMHVAQ RXUSXSIY 2 XUFRP P W HOAMR &3’ UHBRWRXU
EHR \WDWAYHY HGXFDRUGHVHYHV \WH RSSRUMQUY\R BDL) BDG DQGP DNH D OVIQY QLIHMHGAH




6 DIHI XDUEQ)

$VB&7 0 XA FDGP\ 7MMWDIHIXDLEQ) IV CRAVIP SO DVIBARY GO M D GHHSD KHG

P RIDGFRP P W HQA: - H EHEHYH WDWAYHY  FKIG KDV \WH W KVWR HHO/DIH EH SURRARG  DQG KUYH 1Q D QXU
HOVURGP HQAG DIHIXDUEQ] IV Z RYHQIQR WH IDEUE RN RXUFX@H RXUM P V' DQG RXUBDGHIAKLS

8 QGHUKH \WIDM IE BDGHIKIS R 5 HEHFFD %DV ' IBHRARUR ,FGMRQDQG6 DIHIXDUEQ) \KH 7 XWWKDV FRQIDXHG
R VAHQI\WHO W\DIHI XDUAQ) IWDP FZ RINKURIKRXAW — °© 5 HEHFFDY Z RINKDV WDQURWP HG\VDIHIXDUEQ)
IURP D SURFHGXIDQHTXILHP HQAQR D SIRDRIYH HP EHGEEHG FXAMUH R YUJIOGQRH FDUH DQG DFFRXQIELQ

. H GHYHBSP HQNV\KLY\ HDUIGFGGH

. 7KW IGH6DIHIXDUWEQI 1 HEZRWN $ KDDWP © IRXP IRU HVIQDWG6 DIHIXDWEQ) / HDGV ' 6/ V DRRW
DOAKRRY HDE@Y \WH \KDUQ) R ERAVSLDRIFH FDVHZ RINWHQGY DG QDIRQDOXSCDWY 7KLY GHERINKDV
EHFRP H D YARCP HKDQWP IRUFROIMMQP. FDSDAW EXI@IQ)  DQG\WDMI IE DD QP HQW

. * RYHUQDQFH DQG 2 YHWLI KW MU © UHSRMQY UDP HZ RINKDV EHHQIQNRGXFHG HQUXUQ) \KDW 6/ V UHSRW
\R GFDQJ RYHQIQ) ERAHV DQG\KDVWD FRQURTEDNG VDIHI XDUEQ) UHSRWY SUVHOMG \R \WH 7 AVIRDLE
6 DHIXDLEQ) IV QRZ DMBQAQ) WP 1Q6\BQEDIBY & RP P WH P HAIQIV \WHQI\WHQQ) JRYHCDGAH DQG
WDQUSDUHGR

. $XGAWDQG&RP SIDQFH $ OFKRRY KDYH FRP SBAMG DQQOXDODIHI XDUEQ) DXAW Z MW KLIK SURUMY DAIRQY
UHVROHG DQGP HAXP @Z SURIMV DAIRQY DRIYHD P RQVRUHG 5 HEHFFD KDV SHYRQDE® VXSSRUMG VAKRRY
\KURXJ K \KHVH DXQW DQG \WHUP 1G\ HDUUHVIEZ V' HQUXUR) \KDWDRIRQ SDQV DUH [P SBP HQMG DQG\KDW 6/ V
UHFHYH \WH J XIGDQPH DQG FKDEIQI H GHHGHG\R GUYH IP SURYHP HQW

. KMBE®ZIQ) DQG/ RZ / HYHO& RQFHUV 7KH2&RQIGH A VAP KDV EHHQHP EHGEHG DRIRW DOVAKRRY
SURIAQ) D VDIH DQGWDQVSDUHQP HAKDQWP IRUHFREQ) DQG UAVSRQAQ) \R BZ BYHIFRGAHDY DERX\DGK®V
7 KLV KDV HKDGPHG Al FRQIIGHQAH DQG DAFRXQIELQNY

. 7WDIQQ) DQG&XAMH &3' KDVCEHIYHHG\R' 6/ VDQGZ IGHMBI \WDP V RQWDXP D IQRP HG SIDRIFH
\KHUDSHX\F DSSURDFKHV \R EHKDYIRXU DQG\WH IQAI IDIRQR VDIHIXDUEQ) 1QR FXUEXGP DG SDURIDO
VA VARP V + HUZ RIN KDV KHSHG VKIVWKH FXOUH 1URP FRP STDQRH VR FDWHE 1URP UHDPYH \R SUHYHQEAYH

« 3XSIMRFHDQG: HEHQI 3XSIOREHVXYH VARQIWP \KDWAKLGUHQIHHO/DIH DQGNCRZ. KRZ \RDFFHW
VXSSRW( YHY VFKRROGRZ KDVD' HWICDMG 0 HQIBG HDIK/ HDG DQG DWBDWIRGH \WDIGHG 0 HQBIO- HDEK! ) 1WAV
$1GHU'5 HEHAFD KDV DOR VXSSRWMG \WH GHYHBSP HOR Z HBHQ) VSDAHV IRUIDP @4V DQG P SIRYHG
VI GBRAID) \R H MEDOMYEHV

«  5HVSRQVLYH/ HDGHYKLS 5 HEHFFD KDV BIGVZ IMDQG HIHRAIYH BAVSRQMHV\R HP HJIQ) VDIHIXDLEQ)
FRGFHOY IQFAQI D VHIRXY RQEH VDIHW ICAGHQADW WDW IBUDKDP  + HUDRIRQY SURP S\WG D 7U0AZ IGH
UHVEZ R 1IGMIQ) DQGP RQWRUQ) Vi VAPV GHP ROADIQY) KHUSURDRIYH DQG M P LE DSSURDAK \R
VDIHIXDLEQ)

6 DHIXDAQ) IV CRZ GHHSO HP EHAEHGIQ \WH FXOXMUH R RXUMFKRRY' 6\l DUAH
\R FRCAHQY 3 XSV [HHODIH VXSSRWG DQGHP SRZHIHG * RYHURY DUH
QG RXUM VWP V DUH BREXVWMHVSROQUYH  DQG DO CHG Z W CDIIRCDO
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.6 2 XWRP HV R SXSIV P HWKH H SHRMG VWBQEDLE 1Q Z UMZY) IQU"[I-].QJ \B. .%.p.

P DWV DOMVMG\R &RPEIQHG5: 0 ZDV UMQJ \R ZKI—QDG\X\MGIRUSXSIQDRE@X\I. ©c00000
(<) 6 DQG3KRQEV R 5 HFHSWRQSXSIY DFKIHYHG* /* DQG SDWHGWH<HDU SKRIEVEKFN, ¢ © @ ©

.6 2XWRPHV 5HDAQ 1) 0 DV +ELRD@IQ(IIJ—|ZIWQD\HBQI.ID¥I-IPJ ce 06000
6(1" DQG,QFOMRQ 6WRQ SURYIMRQZ M \WKPMUHG SDQRQ) DQG UAYIHZ A FBN +RZHYHU. 6 \RAEP IV IEUs © @
QVDGYDQMIHGDQG6( 1! SXSIO WP DIQD IRFXV L S
/ HDGW/KIS 7 KH KHDGMDFKHUKDV J URZ QI1Q FRQIGHQFH DQG WIDWMI IE FOUM 6 XEMPWBIDGHLY DUH IQFHDYIQLO bHIgRYHe

DG JRYHUDQHH IV VWIRQ . . e s 0o 0 0@
9%4-KDYLRXUDQG $ WMQGDQFH &DB  UMVSHRWKCEHKDYIRXUDQG DERYH QDMRQDCDWHQGDGFH SHYMMOAY o o o
DEVHGFH LV Z HOP DQDJ HG \WWURXJ K FDVHZ RN e
6,$06 2 XWRP H - XQH UXFNGHQ Z DV MGIHG WK EH Q) XS W IW IRXQEDMRQ DV D & KXUFK VFKRRO 7 KH UHSRW

SWDIVHG \WH GHHS® HP EHGGHG & KUMIDQ YIMRQ LQFOMYH FRIFIYH Z RUKIS DQGVRQ 5 ( SIRYMRQ 7KH VFKRRJY
YDOHV R DIDSH FRXUDIH DQG WDQN XQHW Z HUH VHHQ DV FHQRDOR IW FX@MUH DQG HIKRV

2 IMMG 2 X\FRP H YXFNGHQ Z DV IQVSHAMG [Q DQG UHFHYHG D MGIHP HOAR * RRG Z W FXUIEXOP
IGHQMHG DV D WBQERXWABHQI\K 7 KH LQVSHRIRQ QRMG VMRQ VXEMPWBIDGHWAKLS LQFOMYH SIDRIFH DQG KK TXDDW
WDRKLQJ 1Q P RWY HDUJ URXSV

UXURXIK * IHHQ &( 3UP DY $FDGHP \

YXUWRXIK * UHHQ KDV ABELOVHG DQG LY EHIIQQQ) \R VKRZ SRVMYH P RP HQIMP  SDMEXOLD 1Q HDU® \ HDLY DQG SKRQEV

. H DFKIHYHP HQW IQFOIGH

« (<)6 DQG3KRQEV Rl 5 HFHSWIRQ SXSIO DFKIHYHG* /' DQG SDWHG \WH SKRQEV FKHRNE DQ H FHSUIRQDO
RXWWRP H IRUD VP DQFRKRW

e .6 2XWRPHV 5HDAQ) ZWMQ DQGPDMVDODW  WHGRIQ FXUWEXCP FROMXWIWRP ( <) 6

« &XUWEXGP DQG7HDFKIQ) ,P SURYHP HOW LQ SKRQEV DQG FXUEXGP VHTXHQAQ) DUH HYIGHQM2 DR
P HWFRI QURQ DQG RAGRRUBGDLQIQ) DUH GMICRRYH AHQI KV

e /HDGHUKIS $ QHZ H HPAYH BDGHYAKLS P RGHQY EHQJ [P SBP HOMG * RYHCDQRH IV DAYH DQG VXSSRMYH DQG
BDGHYAKLS FROFKIQ) IV 1Q SOFH

o UHKDYIRXUDQG S WHQEDQRH 7 KH VFKRRCKDV D Z DUP HWRV DQG VWRQ) UHDMRQUKISY $WHQEDGFH LV 1P SUIRYIQ)
\WRXJ K GDGHYKIS FDSDAW UHP DIQV D @ QY IDARY: KB BDGHYKLS FDSDAWDQG. 6 H SHABMRQY UP DIQ
DU-DV IRUGHYHBSP HOMKH VIKRRQY Z HOSRVMRGHG | RUVXVBIGHG [P SURYHP HQMKQGHUWH QHZ ARKPXUAH




* UHDW  LEUWDKDP

* UDW IEWDKDP KDV VKRZ QP DUNHG P SIRYHP HOANQXSSHU. 6 RXWRP HV DQG BDGHWKLS FDSDAW \KRXIK

FKD@IQIHV UHP DIQIQ( <) 6 SKRQFV DQG FXWEXCP FROMMP . H DFKIHYHP HQW IGFOICGH
e .6 2XWRPHV R SXSIO' P HWKH H SHAMG WIQEDWG IQZ WMD) WDAQ) DQGP DKV &RP EIQHGS: 0 ZDV

W QUEDQ® DERYH CDIRDO

« (<)6 DQG3KRQEV (<)6*/' ZDV 3KRQEVRARRP HVZHH  10< DQG Q< ANV \KRZIQ)

VWIRQI FDRK XS
.6 2XWRPHV 5HDAQI DQGZWM ZHHERKDW  ZKIBIPDKRVZDV — + KUKOKWY D QHHGIRUGMDR
IRFXV

&XWFXOP DQG 7HDFKIQ) <HDU \WMDFKIQJ IV DVHQI\K 0 DWWV IGHQR IVVRQ) Z W R< SXSly
VFRUQJ [X@P DUV IQWHO 7&

/ HDGHWKLS 7 UDQUMRQ R DQ H HRX\YH BDGHWKIS P RGHAV XQGHZ D\ * RYHEDQRH IV IGFUHDMQI® WRURXY DQG
GDGHYKIS FDSDAW IV [P SIRYIQJ

%4HKDYLIRXUDQG $ WMQGDQFH 8 SSHU. 6 EHKDYIRXULY VRQ) $ WHQGEDQFH LV EURDGD 1Q @H Z W QDMRQDOWKRXIK
SHWVIMMOANDEVHQFH DP RQJ 6( 1" SXSIO UHTXIUHV DWHQIRQ

6,$06 2 XWRP H - XQH 7 KHVFKRRZ DV MG HG R EH @rICJ XS R W | RXQEDMIRQ DV D & KXUK VFKRRO 7 KH
UHSRWKLI K@ KWG WH IQFGMYH HKRV WIRQJ FRBFYH Z RUKIS DQG D FXUWEXGP \WDWHP SRZ HY SXSIY W H SBH
AYHWH Z R@YHZ V 3 XS Z HIH GHAVRUEHG DV | BXUWKIQ) VSILMYD® DQG VRAD®

/

6\ IEKDHQV &( 3UP DY $F

6\ L[EKDHQ/ KDV P DGH VI QUIEDQAANGHY IO \MDFKIQ) TXDIW HDW® UHDAQ) DQG BDGHYKLS GHYHBSP HQNGHVSIA D
FRP S GHP RJWDSKIE DQG GDGHWAKLS WDQUMRQ . H DFKIHYHP HOWN LOFOCH
. .6 2XWRPHV R SXSI® P HKH H SHAMG WBIQEDLE [Q Z UMZY IQUDAQY) DG IQP DRV

&RPEICHGS: 0 ZDV DERYH CDMRCDCDYHUDIH

e (<)6 DQG3KRQFV (<)6*/' ZDV EHRZ CQDWRQDO EXWEKRQEY RX\WRRP HV Q< UWHOERWARQY

SURI UHW JLYHQKLIK ( $/ DQG6(1 QHoV

.6 2XWRPHV 5HDAQ) 1) 0 DV + DODERYH QDMRGDCDYHUDI HV
&XWEXOP DQG ,QFXVIRQ G\ARQ] SKRQFV DQG HDWD UBHDAQ) SIRYIMRQ 6 FIHGFH LV Z HOBIG DQG\BU HMG
LOMYHQIRQY DUH VKRZ IQJ [P SDFW
/ HDGHUKIS $ QHZ KHDGMDFKHUKDV EHHQ DSSRIQMG \R GDG D VWDWMI IE UVHW* RYHDQRH KDV IP SIRYHG DQG
HDU® UHDAQ) BDGHWAKLS 1V D VWHQI W
9%4-KDYLRXUDQG $ WMQGDQFH ,Q FOW EHKDYIRXULY FDB  WRXJ K RAGRRUEHKDYLIRXUM VIMP V GHHG VWIHQI WHQQ)
$ WHQEDQRH LV Z W SHOMMQNDEVHQRH DW









