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EHOFKP DUN H@J LELOAV RSHUDWQ) DV DQ LOMI UDWMG
SHUP MVIRQ W\ WP IDWHUWDO GIVFUHWRCDU
LOYHWR HOAGHFIMIRQ P DNQJ , QARMMRGDO
FDSIMIOGHS® V Z KHQ H HFXWRQ DUFKIWIFWUH
VDW/ALHY P DQGDW FROMDION WDCOMIRLP LQJ

DARFDURQ ILRP GVFUIHMRQDU GHFIMIRQ QR
VWP RXWRP H
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7RIMKHUKH B\ IXQRIRQY DV DQ, QrHR HQW
&RP P WH GHAMRQWADFN BJIE UMHWES P DQEDW

SHP WRQ 7$0 DQGH HRXWWE®I GHS® P HQW,,33

1 RKIQ) QKLY DUFKINMPXUH GHBU DMV LOHME HON
IMGIHP HQAR P DFKIGHV DX\RP DIRQH HPX\MV H, FOMYHD
Z \KIQ, QMR HQM&RP P Wiy DXWRIMVHG P DQEDMY DQG
DSSURYDOKUHVKRGY

0 HAKDQFDM@FDMRQ RAFXWY Z KHQ
P DQEDWY EHQRKP DUN HD IEIQW (XBV DQGH HEXIRQ
DURKIWRMUH DO Q VXK \WDWADSABIGEHSE P HOVR®Z V

;33 DCRSIIRQIRMZ VV DQIQAMIRDOMTXHAQ)

G QP [F VRYHIHIQP DQEDW HDEQKP HOMDEBV
DQRKRUD@FDRUYDEEDMRQ Z KIFK VXSSRUV FROUXEBIQN
EQ]Q\M—PFQAE—Q?(PIJNLH—HQJQWQII}G\ME\A—MQN
HAKDQFDOFDSAMNO/AD@Y

0$1' $7( *29(51("

(;(&87,21/%<(5
$, &RP SDIF®! @DIRQ

$ URKIWRMUA

33 IXQRIRQV DV DQH HRX\IRQ @ HUFRP SBP HQIQ)
$8' $ 1(3$' VSUYDW FDSANCP REVDIRQP
$JHXD  \KH3,&, FRUCRUMIDND\ \KH 1 DUREL
" HFOUDIRQ \KH 1 HZ $1UFDQ) ICDQADCS URKAMAXUH DQG
\WH$S +HDOVR 6\BMHQERIHG ' RP HIF
QMMRQIIS((R:DMQ$JI-QD Z MRX\VGXSTDIY) $8
IQOAMIRCDCP DQEDMY DXKRIMA RUIRYHIDGH

7KH,,33 $ UFKIWRXUWH) WP HZ RN

7KH P DQEDW J RYH.GHG H HRXIRQ @\ HUY GRAD SDUDBIO
DXWKRUNY RUVXSUD VRYHUHI QVWKPXUH IV DQIQANARCDO
RSHIMQY @\ HUHP EHECHG Z MQH MID) VRYHUHIQ®UDO
IUDP HZ RO DQG H. HRX\MG \KURXI K QDMRD® FROANAMG
/33 DXKRUIA

7 KH JGEDD@DMIRQ WHI IP H KDV WKIWNMG / RQ) GXUDMIRQ
[QANMRCDAFDSMBAY (RZ. FROMDICHG R P DQEDWM

FRP SDIEG! H HRXIRQW VWP V FDSDEGI R DEVRUEIQ) FDSMBO
DWHDE!

7KH BIQAQ) FROMDIQAY QRAWRYHIHI QDP EMRQRU
FDSDELON EXVWKH DEVHGFHR P DQEDW FRP SDIEG

H HAXVRQ LQ UDVRKFMUA Z WIQ\KH J GEDCDGADMRQ UHI 1P H

, QANAIRCDOQMMRY3 XETF 3 DUGHIKISV ,,33V DUH\KH
P HAKDQMP \KURXIK Z KIEK & ROVHTXHQIIDGS 1UED EHFRP HV
RSHUIDMRQDO

7KH DUH QRWERIA H SHUP HQWV GHYHBSP HQAQWXP HQW
RU333 YDUDQW 7KH D H HRXRQSOVRP V GMIGHG\R
VDWW \KH VARKPMUIDOHTXIHP HQWV R SHOMRQIXQGY
VRYHIHI QZ HDAK IXQGV IQUXUHY DQGEQ) GXUDIRQ DWHW
RZ GHY

+HDGRI 6 VW & ROARCE. DG

& 8VDIH1RW 7KLY GRAXP HOAY GHMICHGIRU,& SUH
UHDG AUFXOMIRQ Z MNKRXWP RALEDMIRQ
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&% 7%$0 6<17+(6,6 ILDP HZ RUV LQWR VRYHUH] Q LQ LDVWKFMUH STMRWP V/

* GEDOADSMVCERHY QRD@GADW EHFDXVH RSSRUMQMIAV
H MV WD@FDWY EHFDXVH VA VP V EHFRP H HD IE®

JUXHS$ _$CRFDARQO HFKDQVP 6KUW

VADAM IQMYHQIRQ  DQG SXETF P DUNHW FDQ UHSUEH VKDLS®

DV FRUHDMRQV VKUW
YUXHS < ,QANIRQDG GFDIRQ 7UDQ/P MRQ
0 HAKDQWP ,,33VDUH GAMIGHG\R BHP DIQP DQEDWM H HPX\BE®! DRIRW

WP HVE\ KD FRAQ) FRONPWARKPMU 1QGH DIRQ DG
JRYHCDE®! UMN ERXQEDUHY UDKHUKDQ UHDIQ) RQ
YDODURQ CDUDIYHY

7KH,,33 $ UFKIWRXUWH) WP HZ RN



GXUMRQ 7KH $ GFMRQ0 RP HONMMBEQAKHY Z KHQWDW

UAMIKRXUQ) RRAHY WH WUHVKRG R EHQRKP DUNDQG

P DQEDWM BHBIYDGFH 7RIHKHUNH. GHICHD QHZ BOIP H

$1UFD WQUMRQY IWRP HSIVRAE H SRVXUH\R M VP BIYHO
UHBIVDQRH

D®BDMRQ

QWL UHIIP H \KUHH WKV J RYHQ RARRP HV
$ @FDIRQ BJ IE BMVHW EHRUH P DQEDWMY DAXW
0 DQEDWY DAMWEH RUH FDSABOGZ V P DIMIDOYH
( [ HPURQVSHHG GHMUP IQHV Z KR FDSWUAV [P RYHU

DGYDQBUH

7KV $ UFKIWWRXUA ) UDP HZ RINRSHUIDMY INE® Z IKIQ
H MY P DQEDWY FRQMIIGY DEFDMDEIN IQR H HEXIRQ

7RINKHU& RQHTXHQIDGS IUED ZK\ GHYHBSP HQW
EHRP HV IQHMBE®!  7KH $ GFDMRQ0 RP HONZ KHQ

P DQEDMV SHIP MDEBFDIRY  DQG\KH ,,33 $ URKIWRMUA
KRZ H HPXIRQEHFRP HY P HAKDQFDO GHICH \WH RSHIDICY
A VWP IRUIGEDIFDSMNOY HQJI DIHP HQAZ M $ UFDV J UHHQ
IQGAMNDIVOMRQ

YUXWHS <« 0 HKDQUFDCR DSMUCR DSWUH 3DWKZ D
& 6, 7%0 ,33

*[20$/ $//28&$7,21 5(*,0(
K7 KV DUFKI\MRXUH Z @) RHQKRZ. FOSMID@FDWY DRRW

DOURQIIQBMMDONQMR)Y < $IUED IV MP SO Z KHH
\KH W 1P H VKUV P RAWME®Iy

3RW P DQEDWM JRYHUHG H HRXRQWBQEDS IRU
JGEDOQANIRDIFDSMIO7 KH ,,3 3 $ URKIMMAXUH IRUP DOVHV

\KH H HOARQWNQEDUE IRMKH SRW  J BEDIDMADIRY
BOIP H IQEHSHQGHOR JHRIWSK RUVHRRU

7KH,,33 $ UFKIWR\XUWH) WP HZ RN

) UXWHS

, QARG @FDMRQ* DN
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K7 KLV DURKIMAXUH Z Q) RAHUDKRZ. FOSMICD@ DMV DARW 0 DQGEDWI 0 HRKDQLEY

DOURQIAIQGANDONQAIRDV < $IUED IV VP S Z KHH
SR I B

3RWV P DQEDW JRYHCHGH HRXARQWBQEDG IRU
JEEDAQANMIRQDAFDSMNO7KH ,,3 3 $ UFKIWRXUH IRUP DOMHV

\KH H HOARQWNQEDIG IRAKH SRW  J BEDIDMADIRY
BOIP H IQEHSHQGHOMR JHRIWSK RUVHRRU

7KH,,33 $ UFKIWR\XUWH) WP HZ RN
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$0,33 H HRXRQLW JRYHUHGE \KH IRGBZ IQ) SUCASBV

. $@FDWEIOY DQG H FOMRQ SUHFHEH SUFIQ) DQG SIRVIPVWHBIPIRQ

. 5 HSTFDMRQ SUHRHGEHV VFDB! 1 R SOMRWP SURFHHGY XQBIWY IV UHST@FDE®I DRIRW P XABBH VRYHIHI QFRQM W

. QAMRDDKRIQ) SUHFHEHY VRYHIHI QI QDAY & DSMICFUIHAEIW FRP HV IURP IQYHVRY CRW
DQRXGH-P HOW

. 6SHGIVRFDWGE SUH FEDDGFH QRACHI RIDIRQ

" HYDURQIURP \KHVH SUCHSEN P HHKDQFED® EGHNY DGFDMIRQ DQG WDIVHY FRWR FDSABO
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7KV ,,33 $ UKW ) UDP HZ RINFRP SBP HOW CDMRCDGEHYHBSP HONADWI HY IMERHY GRABSOFHWHP W
SURYIGHV DQH HPXIRQ SDWZ D\ \KDVWD@BZ \/ VRYHUH.] Q SURIMAV \R EH [P SBP HQMG DAQANMRCDOFDBI < Z MKRXW
QoM QDIRDCSRIA REMAIYHY RIVXERBEQDID) GHYHBSP HQWAKREHV \R H \MCDDRARY

3ROFDAQMNGP DIQV VRYHIHIQ 7 KH IUDP HZ RUNH MW \R \WDQUODM \WDVWRYHUHI Q LOMANQR DQ IQANMRDO
H HRXIRQIRUP DVWKDW GEDGBQ) WP FDSMBAFDQ HQJI DI H Z M FRQIGHQ® DQG DWFDEN

7KV ,,33 $URKIAFMUH ) DP HZ RINIY QRW
. D QDIRQDACHYHBSP

. DSRIR WHRP DIHYD

. D\WAMRDB33 JXCH

. D SRVPVRU ICDIRQ GRAXP HQW

MDAXP HV SROFDAQMOADTHDG. H MV W IMIV VR DQUDAM \KDWOQRQAQR IQANMRCDIDRIRY

7KH,,33 $ UFKIWRXUWH) WP HZ RN
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&DS\UGERHY (RAP RYH WP RRKD WP RYHV ZKHQ
FROADIQN DUH WHP RYHG

,QP DAR HD\WQWRY HJ  IQOVMRQVKRAN RU
\AO | ONRQ FRQAVRYY & FROADIQN \J K\RMQ DQG UMN
IV UHSUEHGM VWP ZIGH<  VRKH H HRXUIRQW AP
P XWEH UMEHOE GAMIQ CRAH MHG DIMAKH
IDFW

 QANARCDAQHRY RSHIDWM XQGEHUI RHDGRH
IIGXADY B XOWY  DQG UHSX\BMRQDAFRQAMIQNV

7 KHVH FROADIQN FUDWM IGHID 7 KDWCHWID LY RVAMQ
P MIHDG DV WHSUVP VY IQUMAIRGDCSK\ VIEV

( [ HPXMRQ UHTXILHV SUH FODUHG DXKRUN
ADQEDLEVHG FROMDAW YME®I DQFKRY DQG HQRWFHG
H FOMRQERXQEDURY :  KHQWKHVH FRQAMIRQY DUH

P HAFDSABAP RYHY EHFDXVH SHIP MMRQH MV« QRW
EHFDXVH EHIH FKDQIHV

' HD\ IV\KHHRH QR VIR GRXEW, WY DMIQDO
R XQUAVROHG IUAIRQ $ GFDIRQIRMZ \/ SHIP MRQ
AKPMUAY FDSADGP HUHD H HRXMY DXKRIMVHG
RXRRP HV

7KH,,33 $ UFKIWR\XUWH) WP HZ RN
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) BRP $@FDMRQ0 RP HOAR ( [ HRXWNG & DSMI) BZ
2 QFH\WH $ @FDIRQ0 RP HOAY UAVROHG FDSABAERHY QRW
CHHG\R EH FRYMQAHG <« WHHOY \R EH HDEBIG

 QANAMRDOFDSMID@DMY Z KHQH SRVXUAV P HHW
P DQEDM EHGAKP DUN JRYH.CDGRH DQG UMN HDI ELQW
FRQAMRQY 7KH,,33 $ URKLMAXUH ) UDP HZ RUN VDMLY \KHVH

FRQAMRQVH DQM HCDEM@ FDSMBOR P RYH P HFKDQFD®
RQAH HIJ IEIQW IV FABEQKHG

,QMHR HOA&RP P WYH $ QRFDWRQ & RQGWRQY
$VWH SROQMR DBFDIRQ , QR HQA&RP P MiHY DAHW
IRXUFUAMID
0 DQGDW &RP SDMEIQW  ( @ IEIQW Z MWIQH MIQY
6 WD IE $ WHVS BFDIRQ 6$$ VBHYHY HJ
IQUDAKPXUH BDADWHV BQ) GXUNRQIGFRP H
. YHQFKP DUN$ @ QP HQW &RP SDUDEIMIV Z W BHFRIQMHG
IQUDKPXUH EHQRKP DUNY DQG SHHUDGRDUIRQY



. *RHDEFH ([ HHURQ&HIBIQN
6\IQEDEVHG FROMAW

&DS\VAEHSE P HOANR®Z V P HRKDQFD® RFHH SRVXURV

UMNDEDMRQFOUNY DQG - TXDM DRRW P DQEDW  EHQRKP DUN J RYHUCDCHH DQGUMN

H HRXIRQ DX\KRUMV

. SIMN7UDQSDHA  5DIIV' HHMEMY
$XQUEG! P HDVXUDE®! UMN FROMMQZ WK
IIGXADY DQG WHIXOWRY BHTXILHP HQW

,33 3OMRP 4 XDUIEFDARQ ([ $QM
6 WKRXUQJ
33 SOUWRP VVDIWI\ \KHVH FRQEVIRQ DVBONRP
BMHO
+ ([ SRVXUH GHIGHG DV SRUNRTR VFDB! LQI VKM
SOWRP

Y

.« * RHODQAH FROMDAV DQG WHSRUIQ)
ABQEDLEVHG DQG SUH DXKRRIMHG

. 5MDIJWHIDMG P HDVXUHG DQG EHQRKP DN
DOGHG

. ([ HPAIRQSDWZ D\ V HP EHGEHG Z MQIIGXFDLY
VMR V

7KLY WP RYHV \WH GHHG IRUEHVSRNH GDIHQAH A FeV

P DQEDWM H FHSVIRQY DQG AVFIRDY DSSURYDY

SRUARIR ,QMIDMRQ 6$$ 0 DSSIQY
2 FHTXD@HG ,,33 H SRVXUH IQMI DMV QUHA® 1OR

IOANMMRDCERURTRY

. &R ,QUDVKFMB

. 5HDGWHWV

. QOVRY/ IQNHG 6 WDMI IHV

. (QHJ\ 7UDOMRQ & @ DWW, QUDARKPXUA

$VD WXV, 33 H SRVXUH IV WHDWG DV
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QP HOURQV HODE@Y \VADBIG DARFDMRQ DQG FR IQHRU
UHSTDIRQ

, @VDWYH , QAMMWRQDB RUNRIR $ @RFDWRQ 0 DSSIQJ

;33 SOWRWP V HODE®! $ 1UFDQ J UHHQ IQGEX\ANDAQ UDAKPMUA
\R EH DEBFDWG DRIRW H MID) SRUNRTR VBHYHY Z MKRXW

UHTXWUQ) GHZ P DQEDWN RUHP HUIQ) P DUNHW FHSUIRQY

7KW D@BZ V IQANAMRDAQHMRLY \R LQMI UM $ IUFD Z MQ
ADQEDLG [Q UDRKFUMUH DERFDMRQY Z KI®! P DIQBIQIQ) IGKADY
FRP SIDGFH DQG DFKIHVIQ) GYHWALIFDURQ DQG UMD
HKDQRHP HQNV

6 RYHUHJ Q, QMSUAIMRQ

) RURYHP HOW \KLY GHIGHV KRZ \R FRQMWADIRCDO
IQUDVIRKPMUH SISHIHVY IQR DARFMRQ HI EG DAHFOWHY
< \KH SUHFRQEMRQ | RUDWIDRITY IQANARDAFDSMICOW/ADG!
7KV WKIW\KH SRTF. REMAIYH [URP SURVIPVGHYHBSP HQMR
DEBFDMRQ UDAQHW

0 HFKDQIFDQQUYXMWRQDCS @RFDANRQ 3 DWZ D\

( QEONV— $GFDIR;— 6FDOI

7KH,,33 $ UFKIWRXUWH) WP HZ RN
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15 X\KRUNY IV BINHG RQAH  H. HRXUIRQ VDN Z NWRXVEROIFDOHVFDOMRQY
,,33 H HRXIRQ UHTXILAHY D FBDUDXKRUANY FKDIOQ

( [ HPAIRQ DXKRUNV 1V LOAMMIRCDE® FRQVRTEDWMG XQEHU
VRYHUHI QP DQEDW \R SURMPANIDIRCDOFR{HUHGAH

IUDJ P HQARQ DRURW P LQMIN DQG VHQI \KHQ WH
VADAMV GHI RIDIY. SRVMRQZ WK J

7KLY FROFHQURQR  DXKRUNY 1V D VRYHUHI Q FKRIEH
GHMICHG\R SUAVHIYH SRTIF. FROAMMQR DRIRW SROIFDO
R\ FON DQG UHEFH \WDQUDRIRQ IURMRQ Z W BQJ \MUP
SDUEHY

/33 DUFKONPXUH GRHY QRABHSORH VRYHIHIQ
P DNQJ IWABEIOYHV H HRXIRQ RQFH VRYHUHI Q DXKRUMV IV
JUDQMG 3ROIFDAP DQEDWM GHMUP IGHY QUHRAIRQ
IQANAIRCDIDUFKIMRMUH SUVHYHY H HRXIRQ FRQIDXW
DFURW IQHVIR HQWA FBN DQG UHGXFHY WDQVDRIIRQ | URIRQ
IRUBQ) GXUMRQIQHVRY

2 QFH DXKRUN IV IQANAIRCDD 11 HG H HPXAIRQ EHFRP HV
UHSHDVDE®! DRURW SURVPW DQG SRAIFDAR FBV HODE@Y
VDB \KURXI K LX®! EDVHG GHSE P HOADKHUKDQ

WDQDORIRQ B WDQVDRIRQ GHI RIDIRQ

7KH,,33 $ UFKIWR\XUH) WP HZ RN



YUXHS .33 ([HPAURQ3HP MRQ) BZ < 5XBI URXQG( [ HPXMRQ 6 HTXHIH
, QANAIRCDOQMHMRY3 XETFE 3 DUGHYKISY FROMUWNDSSURYHG P DQEDW QR EHQRKP DUN HDI LE®! H SRVXUAV \RURXIK

X® ERXQG YHKIE®N HJRWAHDE®I FRQIDAW DQGIIGXHADY RYHWMIKW  SUHVHYIQ) H HRXRQ QVASEH B\
VIKPMUH CRAGVFUAIRQ
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7KV H FOMRQERXQEDY JRYHUOQV DOVXEVHTXHQWHAIRQY DQG LV HIRWFHG B\ AKPUUH UDWHUKDQ QVAUHIRQ
1R* R&RQGMRQ &DSMICKRP P VW HQN DM

$ EVHQADQ DSSURYHG P DQEDWM U 1HQAHG YHKIE®! J RMHUIDGAH HQRUAHDE®! FRQIDAN DQG GHP RQAMDE®! FRUICRU
PRI \KH ,,3 3 GRHY QRVBURFHHG DQG FDSMIQY CRWRP P WG

7KH,,33 $ UFKIWRXUWH) WP HZ RN
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JLUIXWHS  7KH,,33 $ GRFDVDELOW 2 SHUDWQJ
6\VWP $26 < &DQRQLFDO( [ HFXWRQ

$ UFKLWWFVXUH

( [ HFXWRQ EHFRP HV P HFKDQIFD® DARFDVDE®!
RQD RQFH ,& * DW FRQGMRQV ) LIXUHS$ ; D
VWKFMD® GRFNHG $2 6 WHQ HQRUFHV

H HEXWRQ DQG VHWBIP HOQALDLY XQGHUP DQGDM
FRQMDIONV

YUXWHS ; 7KHO HFKDQIFDOS @RFDWRQ 3 DV <
& * DW 0DQEDW ([ HFXWRQ

7KLY ILIXUH VROWV WH ,& * DW VHTXHQFH WDW
FRQYHUN P DQGD\M HOI LELOV IQR H HFXWDE®!
GHS® P HQW

7KH,,33 $ UFKIWRXUWH) WP HZ RN

$2 6 FRQARO 6 HWBIP HQMDIOQMI UW
FKHFNV IRUFUIRW ERWGHUYDOH I®ZV ) ;
UHYHQXH FDUERQ QDVIH @ONHG | BZ V
IOFO(GIQI GHQRP LODWRQ UVN FROWRY DI QHG
R P DQGDW FXUHQR\ IHTXWWHP HQW KDUG
FXUHQR\ FRP P RGAW @NHG RUEDVNHW
LOGH HG VHWBIP HOWZ KHUH P DQGDWMG

,,33 IXQFWRQV DV DQ H HFXWRQ @\ HU

FRP SGP HQMY $8' $ 1(3$' V SUYDWM FDSMIO
P RELQVDWRQ P DQGDWM  $ JHQGD WH 3,&,
FRUIGRUVADWI\ \WH 1 DILREL' HFOWDWRQ WH
1HZ $I1UFDQ) LQDQFIDOS UFKIWIFMUH DQG WH $8
+HDGV R 6\B\W HQGRUWHG ' RP HWF

, QMMWRQDOS @RFDWRQ $ JHQGD <« Z WRXW
GXSTFDWY $8 I[QMYMWRQDOP DQGDWV
DXWRUMHY RUJ RYHUQDORH VWKPUHY

7KH P DQGDW J RYHUQHG H HEXWRQ @\ HULY QRAD
SDUDEHODXWRUW RUVXSWD VRYHUHLI Q VWAKFMIH

LY DQ LOANNMRQDORSHIDWYJ



O HUHP EHGEHG Z WIQH MIQY VRYHIHIQ®UDO
IUDP HZ RIW DQG H HEX\MG \KURXI K CDIRD®
FROANAAIG ,,33 DXKRUMAY

7 KH J GEDIDM@FDMRQ UHI P H KDV \WKIWG / RQ)
GXUMRQ IQANMRDIDSMIAY GRZ. FROAMIGHG B

P DQEDWM FRP SDUE®! H HRXIRQ W WP \/ FDSDEGIR
FDSAMCDW/DS!

DEVREQ)

&DSMIOGZ V RQD Z KHQ DORXUD: HY DUA
VIP X@BGHRXVO IQIRW) DIGIH DWQ @\ HUEGANY
DAFDIRY

$@DRQZ MKIQWH ,,3 3 1UDP HZ RINDUMAV [URP
[QANARCDADD CP HOADRRW VRYHIHIQ

SDUWASDIRQ FRONDPAXDOARQEDEVDRQ
FRP P MY HQADQG H HPXRQ FDSDELMI & DSANO
GHSB P HOAKHHRUH UHOPW ARKRMDQH-DACHW
WDNHAKDQ AVABMRDY [QHR HOAMP IQ) RU

P DARHFRQRP IE IRUHFDIQ) DWXP SURQY

7KH,,33 VAP RSHIDMV DRRW IRXUMBNHG
(DH-U/
6 RHIHIQ2 SWQ/ D HX  SRAIFDAQG®UIDO

SDUIASDUIRQ
. &RQWAYWD HX MBQEDWEVHG P DQEDW

" FRPPWWHOW
([HAIRQ/ DI HU  FRUIGRUEDVHG GHIYHY
) DGUH DADQ. O HUEGFNY FDSAIO

7KH,,33 $ UFKIWRXUWH) WP HZ RN

) LIXWH; %< O DQEDW* RHCHG S GRFDMRQ$S UFKIWWRMUH
33

IRUP DIRQ [QHVR HQAFRP P WikH SHUP MIRQ L& * DM
H HAXRQHJARAQ) DQG EHGAKP DUNDGP MWIRQ DD QZ WIQ
\KH,,33 IQANAIRCDCSHP MRQW AP
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 QANARCDOFDSMUCSURHY YRODMDW W FOGHY QRQ
JRYHCDE®! XSWUH I RHUIDGRH WDRHDEID FRQIDKRXY &
®U IEGI DXGWDEIMW R FRYHCDQW DQG SHURUP DQFH

8 QEHZ WMDY 1V G-I GHG IRUCRQ @HDUM VAP VAW IDKHU
\KDQMQI B DAVHWRDIDY ,,33 H FOGHV SOUWRP GHMIQY
\KDWDIOXQEHUFRXSBIG SRZHU) ;- WHIXOWRY RUJUG VKRANY



%< ) IQDQFIDCH DY ( QDEQY

&DSMITFRP P W HQWIURP SHOMRQIXQGY VRYHBIQ
Z HDIK IXQGV IQUXUHY DQGRAHUBQ) GXUDIRQ DAHW
RZ GHY DUH DI J UH) DIMG DAKH SOVRP BIYHIDQG
GHSB HG\KURXI K FRUICRUDQAKRUAG LQ UDVIRKPXUA
YHKIE®NV

7 KHVH YHKIE®N AKPMUH L UDARKFUMUA VA IRP V IQR
ADQEDUE] HG DXQWBE®! H SRVXUHV FDSDEGIR GHYHUQ)
GXUDIRQ JRYHLDGAH WDQUSDUHQR.  DQG EHGFKP DN
HD [EG! 1LQUDKPMUH DAWHV VXADE®! RUQANMRDO
SRURIRY

$, (D, QUDWKFMUHS LN &DW
$, HID UMNV DUH WHDVAG DV RSHUMIRQDADQG J RYHUDGRH
FROWRY P RGHAIMN GDWD QM) UV P\ EHUFRUHDMIRQ

YUXWH  7KH,,33 ([ HFXWRQGB\EFN
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, QANMARCDO-DS\DCERHY UHTXIUH HD [EG DAWHW
MHTXWHY FUHAE®! DXQ\DEG JRHHG
VHIWBP HOADO' IRURIRW ERGHUYDBH IBZV
7KH,,33 \W\VWP \KHIHRUH HP EHGV UDAH

ILCDGADADE \KDVBUHVHYH FIRW HOW/
IOMI UV DARW P FBNV < IQEHSHQGHOR SROIFDO

7KH,,33 $ UFKIWRXUWH) WP HZ RN

7 KHVH DO \WQURP FRUCRUSOMRP VDQG,,33 VIURP
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IQUDVRKPMUH HODEQ YDGH\R P RYH Z W IQA ULV
DRIRW) ;  BHYHQXH FDUERQ DQG DM GN-GIGZV

. ' HMJQ3UCASBV

. 5X6 ERXQGRRW ERGHMMWBP HQN) ;  UHYHQH
WKDUQ)  VHWBP HQAJ UDGH FDUERQ DQG QDWUH WNHG
YDOH IBZV

. &RQIXRXV DXAWNEIMWR FDWK IBZ SIRYHDQH DQG

AVIEXIRQ
. 6RYHHIQ DD QHGVHWEP HOMBJIE CRRI ERRN

FKDQUHY
. QANRCDQ) UDGH FXMRADOFBDU) DG
UHFRCAMRQ ANQEDBY
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| VHBP HQAQM U FDQQREH GHP ROADWG XQEHU
VAW DEBFDMIRQ SHUP MRQLY EGANHG UHI DUBBIM R
DWHATXDDN

& TU-DR HOW
) ICDQADQDS DUH WHDWMG DV A VWP BIYHIDTFDUDELDN

[QUDIKRXUH  CRAGURMANSHALE THDWUHY

7KH DUH SUH FEDUWHG Z W FXMRADQY FRP SIDCHH
\WOP V DG,& UMNFRP P MHV DVEOMRP GMHO

&DQRQFDO IONDJH ) LUXWHS <
2 SHDWY 6\ WWP

) ICDQADADY IRP SDWR WH ,,33 $ GFDBEIDV

2 SHIMD 6\ VAP $26 VHIBP HOAD\ HUS$ GFDIRQ
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VHIBP HQAQR UMV DUH VRKPMD® HJRFHG< QR
QVFIARDUD H HIAVHG
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&RUICRY CRAFRXQUHV DUH \WH QDUUDOXQVIR
H HRX\IRQ

&RUICRY SRROGHP DQG @YHWAN VRYHUHIQH SRVXWH
DQG SUHVHYH FDVK 1GZ FRQIDXW HYHQ XQEHUBFDO
AVXSIRQ

,,+33V DUH WHUH RUH DQFKRUHG\R HFRGRP LE FRUIGRY CRW
QDIRQDERXQEDUHY

" HS®\ P HQVDGHQAH IV JRHGHG\R DD QZ W
IQANMRCDOMEDDCAQ) A\ FBN HQUXUQ) DEBFDNES!
FDSDAW VDBV Z IKIQ6$$ 7$$ WP 1Q) FRQAMDIQV
IDNHAKDQIRIAQ) RAR P\ FBI GHSE\ P HQAG RUIGRU
SOWRIP V VXA H HRXIRQH SRVXUH DRIRW P XTEG!
SIRMPWARD HV FRQIDPRY DQG IIQDQAQ) IQRUHY
3HURUP DQFH ERQG DQG GHIYHY UMY \KHIHRUH GYHWAL
AKPXUDE® DVBOMRIP BIYHOUHGXAQ) VIQI® DWHW

I DIGUH VHQAYWY DQG 1P SIRYIQ) IQANAIRCDIFDSANO
HIFHQR XQGEHUP DQEDW FROAMIQNV

7KH,,33 $ UFKIWRXUWH) WP HZ RN

6RYHIHIQ: [WGLDZ DO&RQAMQI HOF\ « &RUIGRU
6 XEVMMWRQ 3 LRRFRO ,& 5 HIHIHQFH

6 FHQDUR DGGUHWHG P HFKDQIFDO LX®! ERXQG

,| D SDUNFSDWY VRYHUIHI QLY H SRVHG \R [QMULDO

P DFUR VWHW DQG VXSSRUNRUIW FRUIGRUVHI P HOAY
Z \WGDZ Q RUEHFRP HV XQDYDIDE®! H SRVXUH LV QRW
UHQHI RADWMG DVSLRWIPWBIYHO & RQIDXIW 1V J RYHUCHG
DWERWIGRUSOMRP  BIYHO
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. 51Q) IHFIQ) &DWK IGZV FRQADFW DQG
JRYHUDGQRH UHP DIQ SURWRWG DWFRULIGRUG 39
®IYHO

« 3OWRP VXEWMWRQ ( [ SRVXUH IV UH Z HIKWMG
DFURW SDUNFISDWY VRYHUHI Q VHI P HQV Z WIQ
WH FRUIUGRUSOWRLP

«  $QFKRUFRQIMXIW , QAMMWRQDCDQFKRY UABIQ
SOMRP  BIYHOVXEVWIWRQ W KW FRQMXIW 1V
P DIQEICHG Z IMRXVWRYHUHL) Q J XDUDQWHY

«  &DGHQFH SUIHVHUYHG YDWK FEMIQIV SURFHHG
Z KHUH FRUIGRUFRQUQXIW DQG HQRUFHP HQAUHP DIQ
IQEFW

« 9IQMIH GYHWLIFDWRQ ' HYHBSP HQMAR HV
FROADARUSHURUP DQFH H SRVXUH DQG
SHURWP DQFH ERQG UWN DUH GMNIEXWMG DFLIRW
FRUIGRUDWHW DQG GHS® P HOQAVIQBI HV
UHGXFIQ) MQJ B SURMIPWH HEXWRQ FRQFHQADWRQ
DQG WREIMQ) IQAMYWRCDCOFDSIVBCD@RFDWRQ
FRQUMXIW

$ GRFDWELOW ERXQGDU  QRQ QHJ RADE®!

© KHUH FROAMWRCGDCDX\WRUMW RUHQRUFHP HQW
FROWXIW DY H SRVXUH LV SDXVHG H FOIGHG QRW
UHSUFHG 1 RQ JRYHULDE®! XSWUH LV H FOGHG \R
SUHVHUH EHQFKP DN HO LELOW RI WH FRUIGRUM \AMP

& VDNHDZ D\

& RUGRUSOMRUP V DUH GHVLI QHG VR \WDW/RYHUHLI Q
VSHFLLLE VWHW GRHV QRWFRQUIP [CD\M DARFDVDE®!
H SRVXUH & RQMDXIW 1V SUHVHUYHG \MURXJI K

VXEVMMWRQ DQG UQJ THQFIQ Z KHUH LY IV QRW
SRWIEGI H SRVXUH LV H FOGHG IDWHUWDQ
UHQHI RADMG
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$ SOVRP 1V D BHSHDWEG DAWVHWRQLIXUMRQ $ SURVIFW
vV DMQI G IQARFH 2 QD SOMRP V VDB

3 IRMAVEHDAGHW GHOAW IV D FRUH GHVI Q REMAIYH R
33V 7KH IUDP HZ RUNVKUW RU ICDIRQIURP HSMVRAE
SURVIPVBISHIHVY \R UHDAGHW GHMW DWFRWCRUMADG!
HQDE@Y EHQAKP DUN BU IEGI M/XDQRH DWRGP H
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,VADWH H DP SV VKRZ IQ) KRZ. LOAWMWRQDCDQRKRL
SDUNLSDWRQ IRTRZ VV DXWRUW GFN FROADPWSUH
FODUDQFH DQG H FOMRQ HQRUFHP HQWZ WWRXW

P DQGEDWM H FHSWRQ RUEHVSRNH GO HQFH

$ QFKRU&DVHS$ < * REDOBHQVIRQ &RUWH

,Q DVAKFVWUH 0 DQGDW

$ JGEDOGHIQHG EHQHIMBHQVRQ IXQG DSSIRYHG
SOMRP  GIYHOSDUNFLSDUMRQ IRTRZ IQ) 3 KDVH
DX\WRUW @&FN DQG FROWDFWSUH FOIDUDQRH

,& DSSURYDCZ DV J IDQWG Z WRXWP DQGDWM H FHSWRQ
RUSRONFDOUMN SUHP IXP - & DSIMICZ DV GHS® HG RQ
IIDMEDWK FEVH XQGHUMBQGEDLS LQ IDVKFUYUH
DARFDWRQ XBV

$ QFKRU&DVH %< B6RYHHIQ: HDOM ) XQG / RQJ
" XUDMRQ 5 HDOS VWHW 6 BHYH

$ VRYHUHI Q Z HD®K IXQG FRP P IWMG DV DQFKRU
DARFDRURGFH H FOMVRQ ERXQGDUHY DQG FRUIGRU

H HFXWRQ XQW Z HH FRQILLP HG

9 DIEDVMRQ RFFXUHG DWSOWRIP BIYHO QRVWSLRVIFW
GYHOHIP ICDWY EHVSR\H GO HQFH

6 XEVHTXHQAFR LOYHWRUSDUIFISDWRQ IRTRZ HG Z WMIQ
\WH VDP H & P\ FOI
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 QANAIRQDCB K\ VIV

7KH,,33 $ UFKIWRXUWH) WP HZ RN

S5RBIR " HYHBSP HQY IQDQRH , QANAIRQY DQG0 XWDWMWIDO

" HYHBSP HQWOQW

© MAQWH,,33 DUKIMAFMUA * HYHBSP HQVY IQDQRH
QANARYY ' ),V DQGO XQDWDO HYHBSP HQWDQW

0' 9%/ SO\ D FDWMOWF EXVWRQ DOFKRUQ) LRGN
7KHUSUP DUV IXQRIRQV IGFBCH

VVXSSRMZ) B XOWRY DO QP HOADQG VRYHUWHI Q FDSDAW

v SURYIGQ) \BLJ HAG UWMN DEVR SIRQIQ HDUD SKDVHV
vIDAGIATY UV DQG.J RYHCDGRH FUHAELON

v SDMASDIQY 1QFR IQYHR HQNARKRMUH Z KHUH DSSURSUDM

+ RZ HYHU IQANMRCDOFDSMIORP DIRQ UHP DIQV DORKRBG E\
SHMRQIXQGY VRYHIHIQZ HDIK IXQGEV DQGBQ GXUDIRQ
DWHW DQDIHY

7 KLY QIZAIRQ UH BRW \WH \WDQURQIURP GHYHBSP HQV
ILQDQPH SURVIFVEURI UDP P 1Q) \RZ DU IQANIRIDO
IQUDIRKPXUH DEBFMRQ D/SOWRP \FDBH
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([ HRAIRQVXFHW LV P HDVXUWHG CRAE. FDSAVAIDIVHG
BEXVA FDSMUAHA FBIG DQG BHEHS® HG
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7KHRQD H HRXIRQ. 3,V \KDVWP DU
. \PH\RFOWH
. FRWR FDSMIO
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. H FOMRQU®N DI YIRDWG
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3KDVH LV Z KHIH VRYHUHL Q LOMQALY WDQVDWMG
LR [QMMWRQDOFIHGLELOW 7 KLY [V QRAD ®RW Rl

VRYHUHIQW IV D VWHQIWHQQU Rl W94,

IRWP DIMQI H HFXWRQ DXWRUW DQG FRQADFXDO
VBQGDUBY [Q DGYDQFH WH AW SURWIFW LWHD

IURP [UDJ P HOMG QHI RWDMRQY  SROWFDCSUHWXH DW

SIRMIPWBIYHO DQG HVFDOW) UWVN SUHP 1D [P SRVHG
B\ LQMHWRY XQGHUXQFHUBIQN

3KDVH LV \WWH P RVWIP SRUBXQASKDVH 1Q WH HQMH
,33 WWMP \WGHWLP LOHV Z KHWHUH HFXWRQ Z L@
EH IQMYMWRQDORUSROAFDO IHSHDVBE®! RUHSIVRGE
I DWARULQGHILQWMO GHD\ HG
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3KDVH H VW WR DQVZ HUD VIQJ &1 TXHVRQ
GHFLVLYH® : KR KDV WH DXWRUW VR H HFX\WM
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7R FUHDW LUHYHUE®! H HFXWRQ DXWRUW WDW
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,QP RWDIBIG3 33 DQG IQUDVIKPXUH SURIUDP P HY
DXWRUMV IV DP ELIXRXV 0 IQMNHY FRP SHM 3ROIFDO

QVFUAIRQ RYHUIGHY FROMDAV ,QMHMRY GHDL RU
GP DQGSHP XP V

3KDVH  HIP ICDWV KLY DP ELJXIWE\

. FHOMDOIQ) H HRXURQ DXKRUN

. I L) FROMDPXDAX®V IQDGYDGH

. DQGUP RIQ) SURVPABIYHIEVRUBIRQ

7KV IV \KH P RP HQAZ KHUH SRIIFDAQMQNEHFRP HV
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' HVLJ QDW WH 1 DARQDQ,33 $XWRUIW 1.$
7KH1$

. USRWAHR® \R\WH 3 BMCHR 7WHDVWY RU

HTXLYDBQN

« KDV DXWWRIV\R H HR\M BQEDG,,33 FRODFW
. KDV QR P DQEDW\R G-V Q SURVIFW RUGHT RIDM

EHVSR\H\MUP V
WIXGRIRQLY H HRXIRQ CRAFHDIYNY

6LIQWH,,33 3 DUNFLSDURQ, QMWKP HOW
7KV IV D EIQAQ) VRHBLIQFRP P MR HOAR
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3XEQK WHBERYHHIQ,,33 2 SWQ1 RWFH
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. 7KV CQRIFH P DWHY P RHWDQDQ WRDOKRZ
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3KDH DL
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. FROMPW UHP DIQ QHIRIDE®!

. SROFDCAVFUAIRQ RYHUGHY \MP SOV

. SURWPW DUH GVFXWHG EHRWH DXRRINW IV 1] HG

| 3KDWH 1D ( [ HRURQLY SDXVHG\R SUVHUYH
DAPFDWEID 3 URFHHAQ) FUHDWMY UHSX\BMRCDGEDP DIH
\KDVSHYAAY DRIRW R\ FBI
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3KDVH  FROMHUIV SROIFDCOP EMRQIQR D IIQW FUHIE®!
H HPXIRQ SISHETH

W SXUBRVH IV CRVWR J HCHUIDW SURVFW WY \IR HIP ICDW

SURVPWV XQIZRQD IQANAIRCDO) IDGH STUMRP V B DIQ
6 SHHG IV FUDMG\MURXIK H FOMRQ
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+  KDYH FEDUMUWGERRQ DQG HIRFHP HOADXKRUM
. EHFRP SDIEGI Z M IQANARCDIP DQEDWY

SDW \KH J RYHDGRH H FOMRQ ERXQEDY
$Q IQUIAYH \WDWDIOY RH FUAMIRQLY WP RYHG
SHP DHQW 7KLY SIRFHW WSIFD® HIP QDMWY g
R SURSRVDY' 7 KDWY VXFRHW QRWDIGUA
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SDUD@IRIVXSUID VRYHUHI QH HPXIRQ DXKRUNY
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UHTXILHP HQW

3+$6( $1&+25 &$3,7$/ 35( &200,70(17
29(59,(:

3KDWH  UHSORHV VRYHIHI QI (D@ Z MY IQANMIRCDODCRKRUIRY] & DSMUAP RYHV Z KHQ D WKWARG DEGFDRUP RYHV 1AV

3+$6( $1&+256(/(&7,21

7KH,,33 $ UFKIWRXUWH) WP HZ RN



$1&+25,&0(02
© KDWKH$ QFKRU,& VLJQVRII RQ

7KH,,33 $ UFKIWRXUWH) WP HZ RN



&3(50,66,21 35(&("' (6
&$3,7$/ (:(&87,21,6
*29(51(' %< 58/ (

' HYHBSP HOMCDQRH IQANAIRQV P D\ VXSSRWEXVER CRW
DQRKRUS$ QFKRUD@FDVRLY RSHIDW XQGHUH STRW
FROGAW R IQMAWBIREFRY IFEAQ) IQRP DIRQ
EDUWIHY DEFDMRQIDILOHW XBN DQG CRAXP HOMG
VHSDUMRQ EHE HHQ SUH FEDUDGRH YDEEDMIRQ DQG FDSABO
DEFDIRQ GHAMRQY
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H FGMRQDY IXSWUH DQGHQIRUAQ) SDXVH UDWHUKDQ
UHGHI RIDIRQ
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GVFISTH QRVWDQ HYHQW2 QFH D SOMRLP HQMWY
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& @®VH IDWWHQ [P SIRYH WIURXJIK UHSTFDWRQ < QRW
HGHVLIQ
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FDGHQFH DQG XQGHLP LQHV WH HQMH SISHIOH

7+( ),567 3/$7)250 58/ (
7KH ILWMBOMRPP H MV VR SURYH H HEXVELON QRW
RSWP VDUWRQ 7 KH IIWMBMWRLP P XVW\GHP RQADWM
. HQRUFHDE®! FROWDFW

. IXQPWRQQ) FRUIGRUFRRUGIODWRQ
. DQFKRUGDZ GRZ Q P HFKDQIFV

. RQ WP H IlQDQFIDOF&VH

WGRHV QRAGHHG R GHP RQWDM
. PDIIPXP ,55

. SHUHFW ; KHGILQD

. IX@P DINHWSDUANFLSDURQ
7KRVH FRP H @\WU

7KH SUP DU RXBXVRI WH ILWMBSOWRLP 1V WKWWIQ
WHWWMP  QRAUHLDY LQ VROWRQ

7KH,,33 $ UFKIWRXUWH) WP HZ RN

&$3,78/ 5( &<&/ ,1*
3/ $<%2 2.

7KH,,33 ( [ HFXWRQ) ® Z KHHO
+RZ 6 FD®! $ FXD® &RP SRXQGV

&DGHQFH < QRWBIYHWDIH < FRP SIHWWHV FRWRI
FDSIMPO 6 FD®! FRP SRXQGV B\ FRP SIHWWIQJ WP H
EHE HHQ FRVHV <  QRVE\ LOFUHDMIQ) BIYHWDIH



&DSABOBRA FEY IV \KH HQIIGHR VFD®! 2 GFH\KH LAV
SOVWRIP V BDRK IlDGADFRVH

. H HRURQUWNIY BOXAHG

. JRMHUDGHH LV YDEEDWG

. P DQEDW FRQIGHQAH IGRBHDVHY

$VWDVEROMKH 1,$ [P P HADWWO
UHRSHQV \WH UREY) SISHITH
DFFHBUDMY \WH QH WDSMIFDQY I[QGRZ
VKRUMQY \KH FBMQJ P\ FOI

&DSA\BAY UHA FBIGQRMA VHY DWHNV SUHP DWUHD EXW

B\ FRP SUIWMQI WH\IP H EHEZHHQFRP P W HQW DQG
UHGHS® P HQWV

6 FDBI FRP HV IlRP FDGHCAH QRWURP BIYHUIDIH & DSAMVO
VDBV \WURXIK FRP SUWMRQR I H EHIHHQFRVHYV (RW

\KURXJ K EDDQFH VKHHWH SDOURQ

" MNEX\MG FRUIGRUYIQBI HV BHGXFH BHICDGAQ)
FREHQMMRQUWVN B\ A JHUQ) RSHIMRCDOABEIVORQ
DFIRW DWHW 7 KV VHTXHGAQ [P SURYHV UHICDGAQ)
YIMELON VP RRKY P DXV H SRVXUH DQG\KHHE, SUAVHYQ)
DEFDDEION Z WIQ IQANIRCDCSRUNRIR FROAMKAIRQ
FROADIQV

7 KLV \VABO J HUHG P DUMUMY DQG WHICDGAQ) . SURIBH VXSSRUV
UMYV ADEIOW DQG EHQRKP DUNHID IEIMVE\ BHGXAQ)
FREAHQIDMIRQ GUYHQ YROMIN DVERURTR GIYHO

,167,787,21%/ 5(3257,1*
5 HSRUY H IMVIRURGH SXUSRVH \R P DIQIUIQ DRFDWELNY
, QANMRDAHSRIY [RFXVHY RQ

5 HSRWBHURUP DQPH DQG FRYHCDQWARP SIDQRH XQaHU

IQOMRQ DM SRIA UHIIP HVAHIDURY QRWRQD EDVH FDWH
IRUFDWV VR DEBFDBELDV 1Y SUVHYHG Z KHQ SBHP 1D UVHW

7KH,,33 $ UFKIWRXUWH) WP HZ RN

. ' MFOWHIQE DIRYD SDW \URXIK P HKDQEV
DYDIDEI®V SD\ P HQNV 86" 1QGH DIRQ \BULI
IRUP XOV \AAS XSV \R HYIGHGRH WHILP H DAEDS\WH
FDVKI®Z EHKDYIRXU

«  HHXRQWP HEHY

. JRYHUDQRH DAKHMHOAH

. FRWR FDSMICRARRP HV

. FDSANGEHSE HG YW FRP P WG

VW STRA\® DYRGV

. SROFDP HADIIQ]

. GHYHBSP HQADUDWYHY

. DQHFGRIBAP SDRWDIP V

,| D UHSRUWDQCRWEH UHDG FRP IRUDED B\ D SHMRQIXQG
UMNFRP P INH IV UHZ UMK

587,1* $* (1&<,17(5)$&(

33V AR QRAEHSHQG RQUNIV
7KH UHP DIQ YIME®I \R UG DIHGAHV

7 KH IQMUIDAH IV JRYHGHG B\ \KUHH LXBV
. ' DD RHUDUDIYH
. * RHCDQAH EHRW SHURWP DQFH

5 DI DIHGHHY DUH SURYIGHG DXGWNE®GI \WBP Y CRW

CDUDMYH SRUMRQQ) 7 KHUURB! IV REVHYDIRQ CRW
YDEEDIRQ

$@,33 SOWRP G-I QV DUH VWHW \RVARG DI DIQANIMTY
DIHGR. GHHQUELON FUMID XQEHUDGHYH WV IP - BIVHO
VKRANV \R HQUXUH DEBRFDMRQY UHP DIQ),, & GHHQUE®I GXUQY
YROMIW B0 1P HY

$, HID RSHIDIRQDAM\Y DH QVFERVHG DV JRYHUDQGH
\MBP HU XQGHUSOVRUP DXCADEIGN P HUEY CRADV
DWHWBIYHAIMN SUHP ID

8&2168/7$17 ,17(5)$&(

& RQUXABQN DUH CRADGYRADWWY 7KH. DUH J DWINHHSHLY/
7KH,,33 VW VAP SURVIGHY FRQUXABIQW Z I\

. FODUD@FDBELDV ERXQEDUHY

«  \ADQEDUEVHG FRQMDRV

. H HP\IRQP HUEV

. UHSURGXHE®I SDVRP V

& ROWXEBIQW DUH GHYHUDWNHG

. \RHQGRWHS$IUED

« \RMAN SROFDOM

. \R RYHWICH P DQEDWV

7KH DUH DVNHG RQD RGH TXHAIRQ

V\KLY SOUWRP FRP SDME®! Z M \KH FGHQA H, MY

D@FDMIRQ IUDP HZ RUN'



629(5(,*1&20081,&%$7,216
',6&,3/,1(
6 RMHUIHIQFRP P XQEDIRQY XQEHU, 33 VKRXG BHQRWH
AN FUHGELON SUHGARDEIQWY DQG GHI RIDTY \AHQI\K
ZI\WWGQ WP SDUGHY 7KH REVRAIYH LV CRIWIBIGFH BEXW
FRKHUHQAH

+HDGV R 6 \BAM DQGO IQMAY DUH HFRXUD HG \R
HP SKDVVH KDV HPXIRQ IRTZ \/ VRYHUHI Q DSSURYHG
IQOANMRDAX®N DQG ABQEDLEVHG FROMAV GAMIGHG
\R SURMAVCDIRCDAQMAAV RTHMP H

+HDGV R 6\BAM DQGO IQMMY VKRXG VD!

«  \KDW{ HRXIRQIRT®Z V IQAMMRDOAXEN
. \KDWRQUDRW DUH BQEDEVHG

. \KDWDSMIQY DQFKRBGE. IQANAIRY

7KH VKRXG DYRG \ABMY

. \KDWE-D® DUH EHVSRN\H

. \KDW{ FHSMIRQV DUH J IDQMG
«  \KDVEROIFDGEVAUIRQ DSSTH

" VAHIRCDY RUDG KRF P HWAWDJIQ ICRHDVHY SHIFHYHG
UMNSUP ID SHARBEBI XXBV EDVHGFRP P XQEDMRQ
SUHVHYHY DEGFDDEIGY

)$,/85( 5(&29(5<
) DIGUH LV IGHYMUE®! ' IVREHUY CRW
: KHQDSDVRP 1D
. H HRARQWRSV IP P HADMD
. FROUDRW DUH QRABHGH) RIDIG
. DIFDDEIDV ERXQEDUHY D BDIILP HG

7KHW VIP DEVRIEEV IDIGUH B\ H FOIAQ) WH IQADGRH
CRATXHIRQQ) \WH 1P HZ RIN 7 KLY SUVHIYHV

FRQIGHAH DQG SUAYHQW FRA IRQ

(:3$16,21 58/ (6

( [ SDMRQLY SHIP WG RQD Z KHQ
. DVBDWMZR SOWRP V KDYH FBVHG
. FDSMUKDV EHHQUHR FBIGRGFH
«  H HRX\IRQ FDGHQRH KDV VKRUMGHG

7KH,,33 $ UFKIWRXUWH) WP HZ RN

1 HZ FRUICRY DUHDGGHGRQD 1L

. 7KH VKD FRQUABI IE
. 7KH VKDW D N\ RGRP\

. 7KH VKDUH DQDQRKRUQMIMW
( [ SDMRQZ MRXVEVASTH GHVIR V FUHGEIQW

< (;,7 /121* '85%$7,21
67(: $5' 6+,3

( [ MY QRAWH REMAIYH " XUDIRQLY ,,33VDIHAEMIQHG
IRU

. Q) GADIRQWMZ DLBWKIS
. VDEGIFDWK IBZV

o IQOANMRCDARZ GHIKIS

([ VBDKZ D\ VH MAVEXWKH. DUH VHRRQEDY \R DERFDIYH
SHUP DQHQAH 6 \MZ DLBWKIS HQGBV RQD Z KHQ \WH SOWRP
EHRP HV IRXAICH



6(&7,21 (
), 1%/ &21752/

+$7 68&&(66/22.61/,.(

6 XFFHW XQGHUWH ,,33 V\ \VWMP LV LOMOWRQD®
XQI@P RIRXV , WV QRAP HDVXHG E\
DQQRXQFHP HQW
P HP RUDQGD VLI QHG
FDSMICS®IGI HG
RUVXP P W DWHQGHG

6 XFFHW LV P HDVXUHG E\
. SOWRWP V IHDFKIQJ 1LODQFIDOF&RVH RQ

VFKHGX®!
FDSIMPOGHS® HG XQGHUMBQGDLG FRQADFW
FRWR FDSMIOWHQGEQI GRZ QZ DUG DFLIRW
A FONV
H HEXWRQ FDGHQFH LV DFFHGILDWQ) Z WRXW
UHQHI RUDWRQ

$ PDWWH,,33 \WWMP LV RQH WDWDWDFW &IW

DWHMQWRQ RYHUMP H QRWP RIH © KHQ H HFXWRQ
EHFRP HV LRXWOH FUHGLELDV KDV EHHQ DFKIHYHG

C +$7(1' 6 7+( 675$7(* <
7KLV P DQXDOY QRASHWP DQHQW7KH ,,33
$ UFKIWPMWH ) WDP HZ RUIN HQGV Z KHQ

, QAMMWRQDOFDSIMIODARFDWMY Z IWRXVDGYRFDR\
( [ HFXWRQ XQW RSHUDW Z WRXWSROAFDO
HVFDOWRQ

. &RQADFW DUH DFFHSWG Z IWRXWHQHI RADWRQ

. &RUIGRY/ WHR\ F®I FDSMVBCDXVRP DWFD@D

$ VWKMDWSRIQW, ,3 3V FHDVH VR EH D WADWIJ\ DQG
EHFRP H 1QWDWWKRXYWH - $ WIKDWSRIQN SRQAFDO
GIDGHUKIS VKRX@ WMS EDFN , QMUYHQWRQ EH\ RQG
WDWSRIOAIQFUHDVHV TUFWRQ

7KH,,33 $ UFKIWRXUWH) WP HZ RN

7+( ,167,787,21%/ 2$7+ 237,21%/
3 DUAFISDWRQ LQWH ,,33 V\\VWMP P S@HV D VKDUIHG
LOWYMWRQDOFRP P M? HQW

7KH , QMMWRQDC2 DW : H FRP P VR H HFX\M
XQGHUSWH DJ IHHG IQMMWRQDOXBNV

:H DFFHSWABQGDUGEVHG FRQADFW RYHUEHVSRNH
GVFUMRQ

© HH FO(GH QRQ JRYHUDE®! UVNV DVWKH SOWRWP
GHVL] Q BIYHOUDWHUWDQ SUFIQ) WHP  VRYHUHLIQ
SDUNFLSDURQ UHVXP HV Z KHQ H| FOMRQ FRQGIMRQY
QR ®QIHUDSS®

© H SURUMY/H UHSTFDWRQ RYHUQRYHOV DQG FDGHQFH
RYHUVSHRRF®! : H UWHFRJIQVH WDWD@RFDWELQN LV
HDUHG WURXI K GVFISH QRWSHWXDVIRQ

7KLY RDW 1V QRAWFHUHP RQIDO , W D EHKDYIRXUDO
ILOMU , QAMMMRQY XQZ L) \R DIILLP IMWKRX@ GHIHU
SDUNFLSDURQ

),1$/ ,16758&7,21
7KL P DQXDOHQGV Z W RQH LOWKFWRQ
| MFDQORWEH IHSTFDWG WY QRADQ ,,3 3
( YHU GHFIMIRQ FROWDFWSOWRWP DQG FRUIGRU
P XVWWDWA\ WDV

( [ HFXWRQ SURUMYHY FROVMMQR\ RYHUGIVFUHWRQ

( [ HFXWRQ LV JRYHUDHG B\ IX®! ([ HFXWRQ LY \WH
RSHDWY) WBQGDLG : KHQ WH W\ WMP IXQRARQV DV
GHVLIQHG GIVFUMMRQDU H SOQDMRQ LV QR BRQIHU
UHTXWLHG



$' ' (1'80,< 86(5
")) (5(17,$7,21 1$9*%$7,21
0%$3

: KDWKWY,,33 $URKWRMUH) DPHZRWN V V1RW

3XUSRWH

7KV DEEHQGP FOULHY Z KR XVHV Z KIFK VHRIRQY IRU

Z KDWEHAMRQY DQG DVZ KDWP RP HOWR WH P DQXDOFDQ
EH H HEX\WWG Z MKRAVNQMBUHMRQ DRURW
KHMURI HHRXV IQANAIRQY

7K1V GRHV QRWKDQI H DXKRUNY

VP RYHV DP ELJXIW

$ +HDGVRI 6V &DEIQHW 3 UMIGHQUDCR | IIFHV
3UP DU IXQRAIRQ * IDQALYHME®! H HRXURQ DXWRUNY
6 HAIRQY WHTXILHG

. 6HARQ$ 3DIHV g < O DQEDWY

. 300H q 3KDH R®

" HAMRQV UWHTXIWHG

.« " HVJQDW 1 DIRQDQ,33 $XKRINY

. $SSURYH 3 DWASDIRQ, QANKP HQW

« $XWRUMH2 SWQ1 RIFH SXEGDIRQ

: KDWRLJQRH

. $OBRPVARUIGRURUSOWRP GHBIO

. $@BKDWH q H HXRQP HKDQEV
) DIGUH UMN 1L RYHUIQROHG

. 3ROAVDIRQR H HXIRQ

./ RWR VSHHGDQG RHAEIMY

% 7UDVXU ) IQDQFHO QMM 1 DARQDQ, 33
SXWRUW 1,$

3UP DU IXQRIRQ ( [ HRXM XQGHUI HG IQANMRCDAXBN
6 HAIRQY UHTXILHG

. 6HARQS < ) XO
. 6HAIRQ%< ) XD
. BHARQ& < ) XO

. 6HAIRYY' g( < 2 SHDMRDRYHIMIKW
' HAMRQV WHTXILHG

. ( QRIFHH FOMRQERXQEDUHY

./ RANSISHIH FDGHQRH

. &RQMRTFDS\IOFDQY IQGRZV

.+ DO HAXIRQZ KHQ UXBN DU YIRDWNG
: KDAMRLIQRMH

. 1 DUDIYH IWDP [

. 3ROFDOAI QDAY

. 3URVPNHGHI QUATXHAV

7KH,,33 $ UFKIWRXUWH) WP HZ RN

& 01G/ HYHORLYICE HYDQW / LQHO IQMUHY
3UP DU IXQRIRQ ,QAUDFH QRAAVAUAIRD

6 HAIRQY UHTXILHG

. 3D0H  $XWRIWE&KDIQ

. 3JHV q 3KDW P HKDQEV

. 3D0HV q ([HPARQS QWAKRMUH

| QVFBHIRQ LY BHTXWHG HVFDOMIRQLY P DQEDWRY

' &RUIGRUG39 2 SHDRWY ) WM IP HRUL HZ
3UP DU IXQPMRQ ' HOYHUDWHN XQGHUMBQGDUGEVHG
XNV
6 HAIRQY BHTXWHG
. 3DV g 3KDH

. 3V q &BW WA F@Y QVASTH
. 3DV q )DOGWH H SDMRQ AMZ DIBKIS

2 SHIIGY FROADIQV

. 1REHVSR\HH HXIRQ
. 1RVHIXHQAQ) GHYIDIRQ
. 1RUHGHMIQSRWHQUI

6 XHFHHW P HE
« 2 QP HEDWK FBVH CQRRSUIP VDIIRQ

( , QAMMWRQDE QFKRUS$ @GRFDWRY 3HMRQV 6: )V
QUXUHY

3UP DU IXQRPUWRQ 9 DEDW DEBFOMEIMN CRW
GHYHBSP HOAP SDRW

6 HAIRQY BTXILHG
. 3D0HV q ,QANMMIRCDCEK\ VIEV
. 3UHV q S@FDWEMVERXQEY  UN
M RQRP\
. 3H q $SQKRUBJIE P DQEDWM
FRP SDIFIOW
. 3K q ' HDORRPV FDS\NOD

© KDWKH DUH GRADWNHG\R GR
¢ ( QERYH VRYHIHI QQDUIDNYHY
. $FHSVBROIFDOMN SR IXP V
. DIYHP DQEDWM FROMDIQN



$' ' (1'80 ,¢< +$5' (;(&87,21 $57()$&76

63(&0(17(:7

$QH $ <« ,,33 3DUNFLSDWRQ ,QVWIKP HQWSG SHALP HQ
&DXVHV

&OXVH < 6\BQGEDUEVDIRQ&RP P W HOW
7 KH 6 RYHUHJ QIUHYRFDE® FRP P IW\R H HFX\W D@),33

SOMRP V XMQ) WH DSSURYHG 0 RGHCE: RQNDR/S X\
Z WWRXWEHVSRNH DP HQEP HOWMDYH IRUSUEH YDUDEBN
H ST\® CHVI QDWG DV DAXDES!

&OXVH < ([FOMRQ( QRUFHP HQW

5 VNV FOWILHG DV GRQ J RYHUDEBI XQEHAKH ,,33 5 IWN
70 RQRP\ VKDORWEH SUFHG IQUXUHG RUP MJDWG
7KH DHH FOGHG

&DXVH < $XWRUW 6 XSUHP DR\

([ HRXIRQ DXRRUAY UV H FOMYHD Z W \KH 1 DIRQDO
,33 $SXWRIV 1 RP QMY DIHQR RUSROIFDRIIEHP D
RYHUIGH DSSURYHG WP SOV

&DXWH <« &RUIGRU3IUP DR

3 OWRUP V/ \KDOEH FRUIGRUDQRKRBMG DQG P D\ VSDQ
P XQBO!I VRYHUHI Q MUVARMRQY XQEHUCHQIFDO
FRQUFXDOR] IE

$QH %< 6RYHHIQ,,33 2 SWQ1RWH 2 QH3DIH
7KH* RHCP HOMR 6 RYHIHI QBHUE CRIHY
IQOANAIRODAP DUNHW KDV HEXR IQUDMRKPMUH
SOVRUP V XQCHMBQEDEVHG P DQEDWM FRP SDIE®I ,, 33
XeV

. &RQNDPW DUH SUH FEDUG

. 1 RQJIRYH.LOE® UMY DHH FOIGHG

. ([ HPAIRQ DXKRUNV IV I HG

. 3OWRP V DUH WHSTFDED!

. 3DUASDIRQLY JRHGHGE IQANMRCDCEVASTH
QRIAVFIAIRY

1 RURDGWKRZ BHTXIUHG

$QH & < 0 RGHO&RQWDAWS HG / IQH5X®V ,& 6DIH
1 RQ QHJRIDE®!

. * RHQQ O

. VSXWM BAVROMRQ

. 7HP ICDIRQP HKDQEV

. ) FROHYE@VIIP HZRW

. 5NN RGP\ FOWLEDIRQ

7KH,,33 $ UFKIWRXUWH) WP HZ RN

$ OMDES!

. 3UAQY

- THRU

. &DSDAWMLIQY

.| D FOXVH IV CRADAMG DV DGYMBEG! W/ IIL HG



-

$' ' (1'80,,< "$<(;(&87,21
&2035(66,21 7$% (

3KDVH q 'D g 6SUQNO DQGDWM 5 HG

I DQ WMS MIBY \KH R F&I SDXVHV
3DXMQJ SUHVHYHY FUHGEI@W $ FRHBUDMIRQ Z NWR-VAVASEH GHVR V IW



$11(; ; < )$,/85(
5(6,/,(1&( $5&+,7( &785(

0 DNQJ ) DGUH* RYHCDE®
0 HOVXUDE®!I DQG $ GFDWNE®

& 9DIGDWRQ 6\IWMP HQN
7KV DQH IV GMIGHG\R P HHWQHR HOA&RP P WkH &
DRXDUDODQG FROXEBIQNEXH QM HIFH UHTXILHP HOWE)
GHP ROADIZY WDWMN W DQG HII IELMHY DUH JRYHHG
Z WKIQ GHIGHG DQG UHSTFDEGI Vi VAP SDUDP HMY/

& (; (&87,9( 6800$5<

, QANMRCDGFDSMICD@FDMY \R Vi VAP V/\KDWBHP DIQ YDI5S

XQEHUMEHW FRQEMIRYY

7K DQQH HBEQAKHY \WDVWZ MKIQ\KH ,,33G7$0

DU

. ) DIGW IV P RCHBIG DQGJRHIHG QRIDRGHG

./ RWIV QMUEX\MG DWA VP BIYHOQRWARQFHQMDIMG DV
DWHBIVHO

. ( CEQVIY P DQBICHGWURXIK WHW QRAWH HDLOHG
SRWHYHQW

. 5 HMOY D GHHIHG Z \WIQ ERXQGHG IDQIHV. CRW
IKRMD® [P SDILHG

$FFREQIO \KH UHBIYDOAQYHR HQANXHAWIRQLY UHDP HG

IRP

k I@DCWRFXUyY

R

KV I DIGIUH FRQBICHG Z \KIQ DFFHS\DE®! G\ DQG HD LELONY

SDUIP HMY'y

7+( ,167,787,21$/ 6+,)7
) IRP
3 UREDEIOWR! IDIGUH
7R

" MMEXMROR RXWRP HV XQEHUWI RHCHG IDIGUWH
7KV WIVDODI QVWH,,3397$0 VI VWP Z W DRXDUDCERURIR

FRQAKRIRQ IUDP HZ RUN Z KHUH DARFDMIRQ GHAMRQY DUH
EDVHGRQ

. BW\VHYHLY

. WFRMHY SDRZD V

. FRYHQDQAQMI UV

. HO EDV SUHVHYDIRQ

7KH,,33 $ UFKIWRXUWH) WP HZ RN

)$,/85( 7$;2120< 6<67(0 /(9(/
5(63216( 02" (/

$ @DIOUWH P RGHV DUH SURFHWHG Z IWIQ WH W\ WWMP
DQG GR QRVWALI J HOMKPWIDCEUHDNGRZ Q RUH| LW
FRQGMRQY

YLUXWH: < 6\VWWP / HYHS EVRSIRQ0 HAKDQWP
33 3OWRP V7IDQMRP ' MWHWHGS WHWVIQR
6\DEIQ HG , QMK HOA' UDGH , IUDVIRKPMUH 7 KUIRXIK

3RRIY 7DULl $ GWVIR HQADQG & DSANCB DAQ)

9ROV 1V DEVRUEHG DWA VAP BIYHOSUHAVHIYQ)
SRURIR GYHAHM DY XQEHMUHW FRQGMIRQY



$11(; ; $ 55092/ $7,/,7<
675(66 0$75,:

3 RURIR %4-KDYIRXUS HDMYH \R
2 (& ,QUDAKRXUH

5 HXUD QVSHMRQ WP DIQV Z MKIQ CHICHG IQANMIRCDO
I[QUDMIRKPMUH DEADMIRQ \WOLDCHH EDQGY

YUXWH; < SHAQ' MIEXRQ3WRIGI

33 &RUCRUB OVIRP V GHYHUERXQEHG GRZ QUAH DG
QAVINEX\MG XSVIGH Z WIQ LOANXAR DO UDMIBKPMUH UMD
EDQGV ' RZQVGH 3 q _9DH q
3 q

7KH,,33 $ UFKIWRXUWH) WP HZ RN

6 WHW %4-KDYIRXU 6\ WMP 5 HVSRQVH

-
Zeke» Ho HeaBAw | »SSZOVEM
Héd EA ™
™, Ae YCEs » VTHTRE MY ZYEZ™ 65 OEE¥ha
P N o TGN (N TRGE ™
ASLEER YEEs » A, A WEYV-EA A 'ﬂ' U'l? e
Lo YA ™
O T™AEEL) 3T T8, 3,505 UA 3T TS
Vet » ,69 ,'“YeEU O™, SAaEELA O™,
EYY ZéE£EMAD
SE34 (1 YOE. » VTR™ES, &EA ZoYa™ OO0« Aa

_8SvEH

$FIRW DOP RCHBIG WHW VFHDURY UAMUQ QVSHWIRQ
WP DIQV Z WKIQ GHIGHG LQ UDVIRKPXUH YROMDY UDQI HV
DQG IQANMRCDMEDIRQ \WBUDZH EDQGV

YUXWH: < 5DMIVO LJUNRQ3DKZD
33 &RUICRUS OWRWP \/ VKUV UDVIKFMUA H| SRVXUA
IRP GRZQIUDCH GIMHQIQEH H FOMRQ\R ADELDN

QIMQIQEH UARQIRQWURXIK M VP BIYHOI RYH.CDQFH
DQGFDWKIGZ. YIMEIW

7WGEMRQD 0 3DW : HDNJRHUDQRH  GRZ QIUDGH
IQGH HFOMRQ  IRUFHG\VH@Y

,3307$0 3DW * RHUDGHBAN FDWKIGZ YIMEDW
' 6&5 DEIOW  UDIQY VXSSRUWV  1QGH UHAMQIRQ



$11(: ;: % 5$7,1*60,*5%$7,21 3$7+: $<

YUXWH; < * RHOHG) DIOUWH3 RFHWMQI / RRS
,33 3OWRP VDQURP AVIHWHG RUXQEHSHIRP IQ) DAHWV IQR BEID HG 1GFRP H JHGHIMZY LUK
\URXIK SRRIY \BULI DMK HQAVDQG FDSABCSDAQ)

9ROMIWY IV DEVRUEEHG DWA VWP BIYHOSUHVHIYIQJ SRUNRTR GIYHAMLOQY DQG SUHYHQIQ] IRFHG H W XQEHMIHW
FRQAMIRQY

TUDGWRQDO 0 3DW
D HDNORHUDGRH  GRZQIUGH I HFOMRQ IRFHG VHAY

,3307$0 3D
* RHODFHEAN FDWIGZ YMEIW ' 6&5 WDEIW WD) VXSSRW  IQGH UAMQIRQ

5DWIV' UYHY

5 DYV ABELOV IV D IXQAIRQR A VP BYHIFDWKIBZ JRYHDGRH QRAVRYHUHI Q HYHQAIMN \KHUHE, SUHYHQITY
GRZ QIDCH W JHHGIQGH H FOMRQ

&ROMDIQW,& &UMFDO

8 QEHUP RGHBIG\WHW \VAHDURY ' 6&5 VP DQBIGHGDMRUIDERH [ Z MIQGHIGHG SDUDP HMUDQIHY Z W QR
IRUFHG GHBIYHIDIIQ) RUQEH H FOMRQWI JHIHG

7KH,,33 $ UFKIWRXUWH) WP HZ RN



$11(; ; &< 3,27 &$6(
/2%72 &255, 25

COMMDIYH 6\ AP 94-KDYIRXUS QGHU
6 WHW & RQAMRQ/

3 XWBRVH

7KLY VHRIRQ XVHV \WH / REIMR & RUICRUDV D UHSUHVHQEAYH

P X@OWHMARW EREHUIQUDMIKRXUH SOMRUP W LGV
KRZ \WH,,3307$0 DUFKIMRXUH SURFHWWHY VAW FRQAMIRQY
DWA VWP GIYHO

7KHH DP SO IV IGMMMYH DQG P RGHEEDVHG GHMIGHG\R
G-P ROMDWM VAP P HFKDQEV IDXHUKDQ UHSRIWHDOHG
ILGDQADCEHURWP DFH

5HDO RUB&RQM W

7KH/ REMR & RUIGRUY D VAMDM) IE B MIPV DQG IQ UDVRKFUMU

VI VIR @NGQY

. 3RVQUDAKRMH / REMY $QIRD

. 5 DIODQG IQDQG \WQVSRWHERIW

. 01QQ) DQGH SRWRUICRY DARW $ QIRD =DP EID
DQGWH' HP RADIF 5 HSXETF R &RQIR

VHSUHVHQW D FRUIGRUVADBI P X@WDWHSDWRP Z WK

FKDUDPMUMIPY FROWMMQAZ W IQANAIRDOC UVIRKFMUA

H SRVXUH

. BQ GXAUDRQDAHEDH

. FARW ERGHIHYHQXH WDP V

« H SRVXUWH\R FRP P RAW @N\HGGHP DG

. SKDVHG FoSMUGEHS® P HQW

7KLY P DNHV D VXMUE®! UHHHQAH FDVH IRUP RGHTY

VI VWP GYHIEHKDYIRXU

,@\MDWYH 6 WHW 6 FHQDUR 0 RGHOQSXW
7KHIR®Z 1Q) FRQAMIRQY DUH DSSEHG DV D FRP EIGHG VAW

« ) SUMXUH DRIRW SDMIASDIZY MUVARIRQY
. &DSMIGEHSE P HQAIP IQ) P VP DIRK
. 3DUDAEHD 1QDWRADKG IQUWIKPMUH FRP SRGHQV

7 KHVH FRQAMRQY UHBPWSIEDAERZ QUGH VFHDURY

REVHYHG IQ @ H VDB LQIUDRKPXUH GHYHBSP HQWV
0 REGHBIG6\ WP 5 HVSROH ,,33 $ UFKIMFMUH

7KH,,33 $ UFKIWRXUWH) WP HZ RN

8 QGHUWH,,33q7$0 WP HZRWN WHW VMP SURFHWHV

\KHVH VIHRWWHY \RURXI K SUH CHICHG P HFKDQWP V

. 7DULl DAMVAR HQWP HAKDQWP V DSSTRHG Z MKIQ
FRQUDPXDCERXQEDUHY

« 5 HYHQXH SRRIY DRRW FRUCRUDWHV \R ADELDYH
DJJUHI DA FDWK 1BZ

. &DS\NCSDAQ) DUQQ) GHSB P HQAZ MW BHDDHG
aGP DG

. $QFKRUFDSAMIGRRQIXW P DIQBIQIQ) SOWRP GIYHO
IQHVIRUSDMFSDIRQ

7 KHWH P HFKDQWP V RSHIDM DVEOMRP BMHOCQRADW
IQAYIGXDCBURARVEMHO

0 RGHBIG2 XWRP HV ,@\ADWH

0 RCHIRX\SXW IQAFDW \KH IRBZ 1Q) A VWP BIYHIEHKDYIRXU

XQEHUKH CHIGHG WHW VAHDUR

. 7HP SRV FRP SUWWIRQR FRYHIDIH UNRV Z \KIQ
SUHCHIGHG \RBDQRH UDQIHV

. 1 RIRFHG GHBIYHII Q) RUFRYHDQAD JHHG
OXEDIRQ

. 1 RUHATXWP HOVRUQHRUH MRUDWHEVSRVDO

« 5 HXUQSURIG! DAYMG \KURXI K WP 1Q) GHHUDQDKHU
\KDQAKFMUDQP SDILP HQW

$ QRAFRP HV WP DIQZ MAQERXQEHG 55 GHYIDIRQUDQIHV
FROMMQAZ W IQANARCDOC UDKFMUA SRUNRTRY

. H ,QMSUHIMRQ
7KLY GMNAYH FDVH GHP ROAMDIMY \KDW

. 6WHW IV DEVRUEHG DWA VP BIYHOUDKHUKDQ
MDQUP IMHG \R LQAYIGXDDAWHN

./ RWP DQUHWWV SUP DU DV\IP [Q) DQG\ HG
DAMR HOAMQRWDSMIQP SDILP HQV

. 3OWRP WIKFMUH SUMVHYHV DERFDIRQ HD LELON XQGHU
VIHW FRQGMRQY

3RVIMRQQ) 6\EAMP HOW
7KH/ REMR & RUIGRUY XVHG DV D UHSUAVHQEAYH FRUIGRU
VFD®! [QUDVRKPMUBH A VWP \R GHP RQADN P RCHBIG
EHKDYIRXUZ DKIQ\KH,,337$0  DURKIMRUMUA

7 KH RXARRP HV SUMVHQIMG DU DQDOVFDADQG LGMMDIYH
EDVHG ROV VWP GV Q DQG VW P RGHALY

DWXP SIRQV DQG GR QRAHSUVHQADXGWMG RUBDOHG
ICDGADCSHIRP DFH



$11(; ;' $&78%$5,$/ /266
' 675,987,221

7UDGIMRQDO 0 ,Q UDWAKFWMUH
. ) DABIBIG AVINEXIRQ
. %QDY RXERP HV SHURWP 1P SDIU

.33 &RUWIGRUG WMP
- 6P RRKHGQVIEXIRQ
o 2 X\WRP HY FRCAHQNDIMG Z WKIQ ERXQCHG YDUDCGHH

0 RGHBIG' MNEXWRQ

1 RW VHYHUW IV BHGXRHG WHOMYH \R | DIGUH SUREDEIQNY
HCPDE@Y D@FDMIRQ Z MIQ DRXDUDAMN \RBUDCOHV

17(*5$7(' 6<67(0 &203$5,621

7KH,,33 $ UFKIWRXUWH) WP HZ RN

3257)2/,2 &216758&7,21 ,03/ &$7,21
33 &RUICRU3 OWRP VTXDD\ DV BQ GXUMRQ
IQUDKPMUH H SRVXUHV Z WKIQ UDIDWWHVD@FDIRYY Z MK
UM/ DO QHG\R 2 ( &' IQUVWKPMUH EHQRKP DU DQG
SRVMRGHG DVWKH XSSHADQIH R REVHIYHG LQUDVIKFUMUH
SHURWP DQFH

YHQFKP DUN FDEEIDIRQLY GHIHGIWRP 2 (&' IQIUDMIKRMUA
COIMWO JEEDCEUWYDWM IQUDMIKRXUH EHCFKP DUN 3 UHTIQ
&DP BUGIH $WRADMY 1 DQG BQ GXUNMIRQ UHDMWHW

SRURIRY 06&, 35(% 2

;33 &RUCRUS ONRP VP HHVWKH FUMUD |RUCFOMRQ Z IO
IQANAIRCDAC UDMKRXUH  SUYDW FUHAWDQG UHDADWAHW
DEBAMRQY Z MRXWHT XY P DQEDWM GHYIDURQ

MO UDMKPXUH DBFDMRQY SUYDWM FUHAWBHYHY DQG
WBDDWHBRIRIRY H SRVXUY FDQEH IFRERIDMG
Z MKRAEWDRKIQ)

. P DQEDW N \KUAKROV

. UDIDY FROAMDIQNV

. OXGW\RBUIDGFHV

8 QEHUP RCHBIG \WHW VFHQDURY Z WKIQ CHIQHG SDUDP HMU
WDQJH QRIRFHG GHBHIIQ) FRYHIDQAW JHBG
OXEIRQ RUQEH GUYHQVHA IV BITXWHG

), 18/ & 9%/, $7,21 &5,7(5,$ 3267
$//28$7,21 &+( &.
$ @FDIRQLY VXSSRUMG Z KHUH
) DIGUA IV I RHUHG Z MKIQW VAP SDUDP HAMY —
/ RW QMMEXIRQ UHP DIQV Z MKIQ P DQEDM \RBUDQFH —
( @ ELDV Y STVHYHG \KURXI K VWA —

&RQFOMRQ
7 KLY UHSUVHQN D P IVFOVMLLHG IQUDVIRKPUMUBH H SRVXUH

UDWHUWKDO D KLIK UMN D@BFMIRQ

&/26,1* 67$7(0(17 /2&. ('

, QANAIRCDOFDSMUAMD@EDWWY Z KHIH UN LY JRHIOHG BW IV
ERXQEHG DQGHDJIEIG IV SUHRVHIYHG WURXI K VAW



$11(; ; (<« O(7+2"'2/2*<
$668037,216

)5%0(: 25. &$121,&%/

0 RGHOADVIY 6 FHQDUR & RQMKFURQ DQG

3RUARIR $ @ QP HQW

385326(

7K DQQH GHIGHV \KH DCOOWFDAEDVY XQGHSBIQUQ) \KH
)DIGUH 5 HVIGHQRH $ BFKIWWRMUH IGFGQAQ)

. UAXMWDDWXP SIRQYY

. BWQWIEXIRQP RCHIY

« VWHW VFHQDUR FROAUKRIRQ

. DY DQG FRHDQMUHVKROY

VHOUXUAV \KDWDORXSXW SUMVHOMG IQ$ QQH ; DU
UHS@DEG! DXQWNE®! DQG FROAMMAZ I IQANIRIDO
SRURIR FROAMKRAIRQ\ANQEDLBY

02' (//,1* )5$0(: 25.

7 KH DQDOMY IV EDVHG RQD WA VAP GIYHOQ UDVRKFUMUA
SRWRIR P RGHOFDIEDWG \R IHOFW

.« P XQDWHNRUCRUSONRP V

. FRQUDPG DQG VHP LFRQUDAMG UHYHQXH IHDP V
. SKDVHG FDSMUGEHSE P HQANAKPMUY

. EGQEHG VRHII QDG SURMPWBIYHOMN H SRVXUH

&RUHO RGHIY 3 UQFLS®NV
SOMRP GIYHIDJ J UHIDIIRQ

$WHWVDUH P REH®IGDV SDUWR D SRREIGM WP (RW

ABQEDBH SURVIFW
&DKIGZ YIMELOW

5 HYHQXH DAWXP SUIRQV IGFR SR FROWDPRG

IQCH HG DQG GHP DQG ENHGFRP SRGHQV
' \ QDP LF DGV HQWP HFKDQIVP V

7DULI DAV HQAVFDSABCSDAQ) DQG SRREY DUH

P RGH®IG DV HQERIHQRXV UAVSRQMHV
1 R IRUFHG @I XIGDWRQ DWXP SWRQ

7KHP RGHDWXP HV DWHN DUH KHG \KURXIK R\ FBV

Z MKIQ IQANAIRDCSRURTRY

7KH,,33 $ UFKIWRXUWH) WP HZ RN

5(7851 $668037,216

Y4HQFKP DIN$ @ QP HQW
%HQPKP DUN FDIEUMRQLY GHIVHG IURP 2 ( &' IQUDARKPNUA
AIVHV JGEDCSUYDIM IQ UDAKPXUH IXQG/
3UHTIQ&DP EUGIH$WRADMY  DQGBQ GXUNRQUWDO
DWHBRWRIRY 0 6&, 35( $

5 HLD UDQJ HV DUH FDTEUDWMG DI DIQW

c 2(& IQUDAKPXUH EHQRKP DUV

. JOEDCBUYDWM IQUDKPMUH IXQGV

. B GXAUDIRQUDDWHVERIRIRY

5 HMD QVSHWRQLY P RCHBIG Z WIQ UDQJI HV FROAMMQAZ WK

IQANIRCDOQ IDRKPMUH DERDMRQY
92/$7,/,7< 126602' (//,1*
" DEXWRQ $ SSURDFK

. 1 RQQRP DAAVIIEXIRQ UHGRICY LQIUDWKPXUA
FKDUDPRMMIPY
5 HEXFHG GIVVBIOHYHUM \KURXI K A VAP BIVHO

P HAKDQWP V

/ RW' HIQUMRQ
/ RW IV GHIGHG DV
. GMDIRQIRP EDVH,55
. QRMACDY FDSADOP SDILP HQVY



0 RCHBIG/ RW' MUEXWRQ

1 RW VHYHUV IV P DWUID® UHGXFHG UHDMYH \R WDGMRQDO
(0 IQUDAKPMH GH\R W VWP BIYHIDEVRIBIRQ
P HAKDQWP V

675(66 6&(1$5,2 &216758&7,21
6 KRFN & DWW RUHV
7KH P RGHOCRRSRIDMV \WH IRTXZ 1Q) IQEHSHQGHONDQG
FRP EICHG \KRAWV
. GHP DQG YDUDEIDW
. IQOMRQ DQG FRWHVFDOMIRQ
. ) YRONDWY
. SR HWIXOWY WKIW
FDSABOIP Q) GHD\ V

6 WHW $ SSTFDURQ
. 6KRANV DUH DSS@HG DWERK DWHDQG W VIRP BIYHY'
« &RUHDMRQ EHZHHQ VKRAW IV FRQOMHYDIYHD
DWXP HGIQ GRZ QUGH VAHDURV

6\ WMP 5 HVSRQVH ,QiMJ LDWRQ
( DFK VWHW VFHQDUR ICFGGHY HP EHGEHG A VAP

UAVSRQHV
. \DULI DAYV HQV
UHYHQXH SRRIY
. FDSMUCSDAQ)
. FRWBHSUAQ
6 WHW RXRRP HY B ORVERK VKRAN 1P SDPDQG\A VP
OYHP MJDIRQH IHAW

&5(',7 &29(1$17$668037,216
' 6&5 7KUHVKRGV

. YDHPWH' 685 + |

. BWHWFDWH' 6&5 = |

7KH,,33 $ UFKIWRXUWH) WP HZ RN

&RYHQDQW WP HZ RWN

. 1 RIRFHGGHBVHIIIQ) DWXP HGZ MKIQ VAW
VAHODURY

. 1 RDX\RP DIF FRYHCDQMEUHDRK W JHIHG Z MO
P RGH®G DQIHV

5 DWW ,P STFDARQV
5 DYV RAFRP HV DUH P RGHBIG EDVHG RQ
. FDWIGZ \ADEIW

. JRYHUDGH SHARBEIMY

. VIVIAP GYHOMP MIDIRQ

5 DU FRQIDXW IV VXSSRUMG DRIRA P RGHBIG WHW
VAHCDURY WURXIK M VWP BIVHOFDVKIGZ YIMIELEWY
JRYHUDQFH SUHARBEIOW DQG' 6&5 \ADELOV

$ARW P RAHBIG VAHDURY BW UHP DIQV FRQBICHG Z WQ
AHIQHG,55 GIVDIRQEDQGY | ESV\R!  ESV ZIW
WKPMUDOP SDILP HQMSUREDEIWEHBZ ~ DQG QR EWDRK
R HO [ELOV \KUAVKROV

3257)2/,2 &216758&7,21 $/ * 10(17
$ WHA OWILLFDWRQ
,33 &RUICRU3 OWRP \V DUH P RGHBIG DV
. BQ CXUNRQIQUDAKFMUIH H SRXUHV
. WDDWHDBDIRY/
K\ EUG 1Q UDRKPUMUHG FUHAVOQARKP HOW

$ @RFDIRQ &RP SDUELOW
7KHP RGHDWXP HV FRP SDIFIOV Z W
. SHOVRQIXQG AWM IE DWHWDTBRFDURQ I UWDP HZ RUW
. VRHHIQZ HDW IXQGBQ) \WMP SRURIR/
IQXIDGFHS/ 0 AKPMUAY

/ ITXIGW $ WXP SWRQV
. @XG BY WP KROQ SRIG!
. 6HARQEDY P DUNHVH W QRABHTXILHG IRUHMALD
UDODIRQ
3 RUNRTR LA UDMRQ GRHV QRWBTXILH GHYIDIRQ I URP
ADQEDLG [QANARCDD@ADMRQ IUDP HZ ROV

/,0,7$7,216 &216(59$7,60
& RQVHUDWYH 94DV
7KHP RGHOGFRSRIDMY
. GRZQUGH Z HIKWG VAHDURY



([ FOMRQV
7KH P RGHIERHV CRADWXP H
« VSHRXOMYH XSVICH IURP \WRKQRBI IFDOKIW
- SRR ZIQADW
- QRQ FRQUDAWG UHYHQH H SDQVRQ
2 X\8XW DUH G-V CHG R H GFVEEDVH FDVH IQANAIRCDGFRQEMRQY UDKHAXDQ RSUIP MIF VFHDURY

$8' ,7$%/,7< 5(3/,&%$7,21
7KHIWP HZ RN G-MIQGHG\WWR EH

. USEDEGIR 1IQHIY HONRQUXABON
- DXQWEGIE UMNDQGDRXDUDONMP V

- DCEDS\DEG!H W MUMARIRQ VSHALE ICEXW

5 HSTFDWRQ 5 HTXLUHP HQN
5 HSTFDMRQ UHT XL
. FRUCRUBYHDWHEDD
. FROMPXDOMHYHXH DWXP SURQY
. P DARHRRP IF VAHDUR ICBXW

$ QRX\EXW FDQ EH IQGHSHIGHQ® YDEEDMG XVIQ) ABQEDUS LUK P RGHER WRKQTXHV
&26,1* 67$7(0(17 ),1$/ /28&.

7KH,,337$0 DUFKLMAMAMUH GRAV QGRMWTP ICDM UMN VEHIGHV \KH SDUDP HMY Z MQ Z KIFK UMN LY FROBIGHG
P HDVXUHG DQG DO GHG Z W LOWMMIRQDCD@FDMRQ UHTXILHP HOW

7KH,,33 $ UFKIWRXUWH) WP HZ RN



$11(; ;) ([HRXWMRQ
3DMZD V< )RP
$ UFKIWIPWUH \R $ @RFDARQ

38532 6(
7K DQH CHICHV KRZ. IQANAIRCDID@FDDELDV 1Y
WDQUDAG LQR H HRX\MG FDSMUGEHS®E P HQW
WAMDEQ/AKHY \KDVWKH WDQUMRQ | URP

. DBFDIRQUWDACHW \R

. H HPANG IQUDVIRKPMUB H SRVXUH
IV RSHUIMRCD® DFKIHYDE®! Z MQH, MIZ) IQANARCDO
®UDODQG P DUNHWA WP V/

YUXHS$  * REDCR.DSMICH EVRISWRQ & RQADIQW

SUKIWPMIH  $WHV  $ @RFDIRQ
7KH ,,33 $ UKW GHIGHY \WH FRQAMRQY XQEHU
Z KIFK FDSAMCEHFRP HV DEFDDE®! 6 RHIHIQ
QUDAKFMUH 6, GHIGHY \KH DWHWEOW \KURXIK
Z KIFK \KRVH FRQAMRQY DU H SUMWHG

7KH,,33 $ UFKIWRXUWH) WP HZ RN

6, DWHW DUH FKDUDPMIMVHG B\

. &RQUDPMG BQ CXUNRQFDVKIGZ V

. 6\NQEDLAEVHG J RHLDGRH DQG DXQUUEIDHY

. 5 IVN DIRFDIRQ DO GHG Z W IQANAIRCDAHT XILHP HQW
. 5 DIV YIMELW DQG FUHAWP LT IDIRQ SDIKZ D\ V

. 5 HSIFDEIMW DRIRW FRUIGRLY DQG MUMARIRQY

7 KHVH FKDUDPMUMIFY FRQYHIAQ UIDKPMUH QR P DQEDM
FRP SDIEGI EHQRKP DUN HII LE®! H SRVXUH

) UXWH$ 0 HFKDQIFDCH GRFDWRQ 3DINZ D\

6\ WMP / HYHOP SOGP HOEMRQ * UHHQS GKD
* UHHQB GKD IV \WH SUP DY Vi VWP BIYHOOQABQIMRQR
6 RHUIQ, QUDAKRXNUH 6, XQGHU,,33 H HPXIRQ
IUDP HZ ROV ,WEHP ROMIDMY KRZ GHYHBSP HQABURIDP P HV
< VSHAUFD® 1' & DOCHGIQEAMNDOA WP V< DUH
VAIRKPMUHG LR IQANAIRCDO) IDGH DERFDVDE®! LQ UDAKPXUA
H, SRVXUHKURXIK
. &RUICRUBNVHIDIJ WHIDIRQ
. QMUMRQR HHJ\ IQGMN GIMIFY DQGAILMNO
VA VAP V
. 6\BQEDEVHG JRYHDGFH SIRFXUHP HOADQG WHSRUIQ)
. &ROWDPNG BYHQXH P REHY DO QHG\R Q) GXURQ
FDSABO

* UHHQB GKD LV GRAD WHP DUF RUSRTR\ FRQAKFW, WY DQ
H HRXAIRQ FOW BDODMRQR \WH 6, DWHWOW WEHIGHY \KH
FRQAMRQV XQEHUZ KIEK GHYHBSP HQAW \WQURP HGIQR
UHS@DE®! JRYHCHG FDWKIGZ YIME®! I UDRKFUMUBH H SRVXUA
FRP SDUE®I Z M IQANARCDP DQEDWY DQG EHQFKP DUV



YLUIXH$ 51N &RUHDIRQ  3RUARIR ) XQPURQ
© K\ 6, IV QHHGHG LQ SRUARIRV

7KV DQH CHIGHV KRZ. IQANARDID@FDDELDV 1Y
DQUDWNG LQR H HRX\NG FDSAMDGEHSE P HQW
WAVDEQ/AKHV \KDVWKH WDQUMIRQ | URP

. DOFDRQUDAHW \R

« H HPXWIG LQUDARKPMUH H SRVXUA

IV RSHIMRQDE® DFKIHYDE®! Z MWIQH MIQY IOAMIRDO
®UDODQG P DINHWA VIRP V

/ HIDQ( [ HFXWRQ/ D HU

( [HP\IRQP D\ EH HQDEGIG \WURX K B DADQG UHI XOWRY
IUDP HZ ROV IGFOAQ) \KH , QANMRIDOQAHRY3 XETF

3DUGHIKISVO RGHD Dz
7 KHWH [UDP HZ RNV SURYICH

7KH,,33 $ UFKIWRXUWH) WP HZ RN

. 6\BQEDEVHG SIRFXUHP HQNBDZ D\ V

. QHVRUTXDDEDIRQVA AP V/

. 3 UH CHIGHG FRQUDFVWARKPXUAY DQG UMN DERFDIIRQ
. 7UDQVSDUHQVHQIRUFHDE®! LOYHR HQMHQVURGP HOW

$VVHRAMQWHO RGHODZ SS q  \WHUXQRIRQLY\R
. 0 REQYH FOSAMMXCDWRDGI DQGVSHHG

. 5HGFH H HARQIURIRQ

«  ( QKDQRH GUDAHIMIQWV

7KH R QRWAUHD\M D@DDEIQNY 7 KH  DFFHBUDW H HEXUIRQ
RCQFH D@FDDELHY FRQEMIRQV DUH VDWILHG

YLUXHS$  6RYHHIQ( [ HFXWRQS HDGAIQHW ,,33
&DQRQEFDO



, QMMMRQDCE @RFDMRQ ,P STFDWRQ
: KHQWH IR®Z IQ) FRQAMIRQY DUH VDUWALHG

. 0 DQEDW FRP SDUEIDW
. %4HQKP DINDDI QP HQW
. * RHCDQH DXQUDEIDWY
. &DKIGZ IMEIMV

./ HIDOHQRUAHDEIQW

$ @FDIRQEHRP HV

. 3RURIR AMQ

« YHQRKP DUN FRP SDIEGI

. 6 FDOEGI DQG UWHSHOWE®!

QKLY AN FDSABGERHY QRHYDODWM Z KHKHAR DBFDM | WAYDSDMY KRZ P XFK \R D@D\

YUXHS <« $ERFDWRQO HKDQFV ' 6&5 5DWMYV  YHFKPDIN( QM ) ®ZV

& DQRQIFDCOE ROFAMVIRQ
7 KH FROAMDIQARQ FDSMBGEHSE P HQNY RAFDSABCDYDIDEIM W/ \KH DEVHQFH R

. 6\VIP BVHIDWHWRIP DIRQ
. ([ HPARQ BQEDG I RYHUDGH
« ( QRUAHDE®! IQMHWIR HONHQMLRQP HQW

2 QFH\KHVH FRQAMIRQV DUH P HW
DAPFDMRQLY GRAQGFHG <« MY DRIYDWMG QRQ DEFDMRQ EHFRP HY DQ DRIYH SRURTR SRVMRQ WDFNQ) HURU

7KH,,33 $ UFKIWRXUWH) WP HZ RN



$UR87 7+( $87+256

7KH,,33 $ UFKIWFXUH) WP HZ RN



167,787,21%/ ,19(6725
389% ,& 3$571 (56+,36
.33 $5&+,7(&785(

5 HVRQ'lQJ $ GRFDVDELOW DV @WRWP 6 FDGA



	INSTITUTIONAL INVESTOR-PUBLIC PARTNERSHIPS (IIPP) ARCHITECTURE
	Resolving Allocatability at Platform Scale

	EXECUTION ARCHITECTURE DEFINITION

