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7KH WHP H Rl W1V \ HDUV &3$ %MWK MDQGV DQG 0 HGMWULDQHDQ 5HIIRQ &RQIHHQAH Z DV
$GGLHWMQI WH 1 HHGV Rl D 0 RGHUQ 3DUIDP HQW Z KIFK G®RNHG DAKH GHP RAUDWE P HDVXUHV
1Q SOFH R VDIHIXDUG GLYHUH WHSUAVHOUMRQ 1Q SDUIDP HQW DV Z HODV WH VXSSRUADQG
HGXFDWRQ DYDIDE®! VR SDUIDP HQBUDQV WHP VHOHV ' HBU DMV GVEXWHG WH 1P SRUBQFH RI
IOFOMRQ DQG WH P SDPAWRI @QHG H SHUHQAH RQ SRIR P DNQJ DQG GHP RAUDME SLRFHWHV
7RSIV WDQIHG IWRP  ZH@EHQI 1Q SDUIDP HQWWR WH HYROIQI @QGWDSH Rl SRQAFDO
HQDIHP HQW 0 HP EHY/ Rl WH : HOK <RXW 3DUIDP HQW\KDIHG WHU H SHUHQRHV Z WK
GHOUDMV

&RQHHORH DRAYIMEV LIOFOGHG WH $* 0 DQG WH OXQFK Rl WH UHIIRQDO/ * 97 1 HVE RWN
RSHQHG E\ WH/ ®Z\ GG ( @Q-RQHV0 6 DQG 5HIIRQDOBHAUAMILY 6DUDK ' IFINVRQ -Q DVHWIRQRQ
/* 9% YRIEHV 1Q 3DUIDP HQW GHBUDMV GMPXWHG WH YROMOW Rl SIRIAW 1Q FHUBIQ
MUVGIPARQV DV Z HODV DANQRZ BIGI LQI WH UHJ LRQDOGIL I HIHQPHV DQG WH %0 5HILRQV LR®! 1Q
GDGQ) E\ HDP S® 1Q WL DD 5HSUHVHOWMRQ Rl SHURQV Z W GMVDEIOAHY Z DV DOR
GVAXWHG Z W D VMWMRQ WDWDGGLHWHG WH [P SRUBQFH RI HP EHGAQ) LQGYIGXDY 1Q DO
Z RINQU SIRFHWHVRI SDUIDP HQW

7KH FRQHHQAH DOR SWRYIGHG GHBUDWMV ZIW WH RSSRUXQW W DRAYHD QHVX RWIN DQG
ZHBRP HO HP EHWRI WH &KIH 3GDVRI 6DIN P DINQJ WH  ** MUVGIPARQ VR NRIQ WH LHIIRQ

7KH &RQIHHQOAH VRRN SOFH RYHUWUHH GD\ V DQG IQFXGHG D VHUHV Rl SGIQDY VMWMRQV DQG
Z RINVKRSV -WZ DV RSHQHG E\ WH/ ©Z GG ( @ -RQHV0 6 DQG FRQFOXGHG Z W DQ DGGLHW E\
&3$ 6HQHGG &KDWU 5KXQ DS -RZ HIM 0 6

7M@1 SDIH DQG DERYH SKRR FLHAWE&3$ : DBV



&3%$ %ULWLVK —-VODQGYV DQG OHGLWHUUDQHDQ 5HJLRQ %-05

7KH EWDQFKHV WDWP DNH XS &3$ %MK -MDQGY DQG 0 HGWUDQHDQ 5HIIRQ %9 5 DWH
$GHODH & SXV ) DOIDQG MDQGV * [ELDORU * XHUOWH MBIRI 0 DQ -HUH 0 DOD 1 RUKHWD
AHDQG 6WHHBIQD 6FRMDQG 8. DQG: DBV 6DINV DSSTEDMRQ R MRIQ &3$ Z LOEH BE®IG DV
WH * HQHUDGB WHP E®

&3$ 8. VHUHV DV IW 6HRUHVIBUDW 7KUHH 5 HI LRQDOS HSUHVHQUMYHY [LRP WH UHIIRQ VWRQ WH
IOMUODMRQDOE3S ([ HAXWYH &RP P WWH 6\WDUAD FO LADQ 0 63 6FRUDQG ' HSXW 0 DU /H
+ HIDDDW-HOH DQG5WRQ ' DYIGO XQGHTD 3 8.

&3% %—-05 6WUDWHJ\
7KH DIP V Rl UHJIRQ DUH VR Z RIN VRIHWHU 1Q SXUUXIQ) WH $WRADWRQV SXIBRVH SWRP RWM
FRVH LHDMRQV DP RQJ W EWDQRKHY DQG P HP EHWY DQG VR |RWMU FRVH UHDMRQV Z W WH
RWHUUHIIRQVRI WH $WRADARQ

(DFK $* 0 DIUHHVDWHP H VR FRAIERWDWM RQ WURXJIK WH | RERZ LQJ \ HDU 7KHP DME Z RIN LV BIG
E\ D: RUINQI * IRXS VXSSRUMG E\ WH 6HRUHVBUDW $WWKH $* 0 GHOUDWV DILHHG \R
FROWOXH MRIOWZ RINRQ ' LI LVIDO7 LDQVI RUP DVIRQ LQ 3 DUIDP HQW!



&3$%$

&3$

&3$%$

&3%

&3$

&3$

&\SUXV
+RQ &KUMRV 2 LBKDQIGHVO 3
&KUMDQD 6RBP RQGRX ' HBU DWRQ 6HFUHVIBL

*LEUDOWDU
+RQ / HVIH%X] RQO 3
&KUMADQ6DQRV* 0 ' 0 3
&UDLJ 6DFDLHTR O 3
(GZ1Q-5HHVO 3
KIS YRWHO F&DUM\ ' HBUDWRQ 6HFUHVEU

*XHUQVH\
1R" HSXWHV Z HH DE®I VR DIMAQG GXH VR HBIFWRQV
6P RQ5RW ' HBU DWRQ 6 HRULHR

-VOH RI 0DQ
6SHDNHU-XDQ: DIMAIRQ 6+.
. IDVMHO RUSKHW) / &
3DXCEADIQHO / &
7IP &URRND@D +.
&DURV$XIXWBKIEBY ' HBUDWRQ 6HAUHVEL

-HUVH\
' HSXW 0 RQARUWA7DGLHU
' HSXW / RXIVH' RXEGW
&RQQVIBE®IO INH-DANVRQ
( YD3DMURQ ' HBUDWRQ 6HAUHVELY

ODOWD
+RQ &DIP HR $EHDO 3
+RQ * D] H@D $WIBLG 3UHYLO 3
+RQ -DQIDWDIR 0 3
(P P D7HWELG ' HBUDWRQ 6HRUHEY



&3% IRUWKHUQ —-UHODQG
BWIYHSINHQ 0 /$ 2 %
-RQDWDQ 9XFNBA 0 / $
3DXQUZ 0/$
0 IFKH®I0 FHHQO0 / $
1RO &DZ IRUG ' HEUDWRQ 6 HRUHVIY

&3% 6DUN
6SHDNHU3DXGB WP RUIH
S&RQWH@U1 DViEaH 7LIKH
© 1@PP 6SRROHU ' HEU DWRQ 6HRUHVEU

&3% 6FRWODQG
-HHP \ “DIRXUO 63
6DUDK %R\ DFNO 63
6DV FO IaQO 63
-DP IH* ULHHQHO 63
S&KDUBRWD &WDL) ' HBOU DWRQ 6 HRLHVERY

&3$ 6W +HOHQD
1 R &RXQAMRY/ Z HIH DE®! VIR DWHMQG GXH VR HBIFARQV

&3% 8.
YDURQHW * ®RUD + RRSHU
5WRQ' DYIG0 XQGH@D 3
. D2 \DP RUO 3
6DUDK ' IFNVRQ %0 5HIIRQDOSHAUHVILY
+HBIQ+ D\ ZRRG ' HOU DWRQ 6HAUHVEL
0 DMKHZ + DP LORQ &3$ 8.



&3% :DOHV

/ ®Z\ GG ( @Q-RQHVO 6
5KXQDS -RZ HIK 0 6

' HOW -HZ HOD 6
1 DWMWKD $VIKDUO 6

6DP 5RZ @QGVO 6

$OQ' DYIHVO 6

' 32 ' DIG5HAVO 6

$O DYIHV ' HBUDWRQ 6HFUHVIL
(@ EXWRQ &3$ : DBV

&3% +4 6HFUHWDULDW

6WISKHQ7ZLJJ &3$ 6HAUHRWRUY * HOHUDO
6KDIRQO RVHV + HDGRI +XP DQ 5 HVRXUAHV

-QWHUQDWLRQDO 2EVHUYHUYV

" HBUDMV ILRP WH : HWMUDQ &DSH 3URYIQADO3DUIDP HQWDQG WH
1 DWRQDCEWHP E® RI 4 XHEHF DMMQGHG WH &RQIHUHQRH DV REVHUYHLY/



2 SHQIQJ $ GGLHW

7KH &RQIHIHQFH Z DV RII LAD® RSHQHG E\ / ®Z\ GG (@ -RQHV0 6 DQG RSHQQI UHP DNV Z HH
JIYHQ E\ ' U0 DQRQ $QRQD ] L &KIH ([ HEXWH  &BIN Rl WH 6HQHGG DQG &3$ 6HAUHVU
* HOHUDOBWISKHQ 7Z L1J

3KRR RHAW&3$ : DBV

%90 5 $QQXDO" HOHDAD HHVIQJ

$VWKH %0 5 $QQXDO* HQHUDOD HHWQI GHBUDWV KHDUG ILRP WH UHI LRQDOUHS UHVHQUBMYHY RQ
&3$ JRYHLODOFH DQG SWRIWDP P H XSGDWV 7KH %0 5 & 3 &KDIU HBIPARQ VRRN SOFH DQG

' HSXW 6DWKD . DVDQAMHYD 0 LGDU * XHUQVH  Z DV HBIPMG DV WH QHZ &KDIU 7KH 0 HHWQJ Z DV
FKDILHG E\ &3$ 5HJLRQDCE HSUHVHQWMYH 6\WDUAD FO LaOBQ 6FRVBQG DQG XSGDWAV Z HH JLYHQ
E\ 5HIIRQDOSHAUHIL 6DUK ' IENVRQ $PWQJ &KDIURI WH %90 5 &RP P RQZ HDOK : RP HQ
3DUDP HQEUDQY 6WHUQI &RP P IMWMH 6DUDK YR DAN 063 6FRIDQG WH %05
&RP P RQZ HDOM 3DUIDP HQUBUDQV Z W ' IVDEIDAHV 5HILRQDO&KDP SIRQ -HHP \ 9DIRXUO 63
6FRWDQG DQG 6P D@YADQRKHV 5 HI LRQDCE HSUHVHQUMYH $ GUDQ * DEUHO* XHUVH

" HEU DWWV DIUHHG R FROWOXH WH VWDWAJ LIE WHP H' LI WO7 DM RWP DWRQ IRU
DVWHWH Z DV WMOY. RINVR EH GROH RQ WLV ) X@P LOXWAV RI WH P HHWQJ DUH DYDIOE®! ILRP WH
&3%$ %0 5 6HRUHVUDW



30IQDU 7KH: HOK <RXVK 3DUIDP HQW( [ SHUHQFH / HWRQV GIDUQHG

7KLY VMMMRQ H DP LOHG WH VIWKPMUH Rl WH : HOK <RXW 3DUIDP HQW: <3 DQG FKDP SIRQHG
W (R®! 1Q JIYIQI \ RXQJ SHRS®! D YRIFH Z MIQ GHP RADWE SLIRAHWHV 1Q : DBV -WKLIKQIKWG
WH [P SRUBQFH Rl \ RXW HQIDIHP HQWDQG WH P SDRWRI \ RXW SHU/SHPRYHY RQ SRR
P DNQJ 7KH/ ®Z\ GG (@ -RQHV0 6 RSHOHG WH SGIQODY  DQG QRWG WH VBQILE®! LRBIWH : <3
KDG SO\ HG lQ GHAMRQ P DNQU 1Q: DBV LQGHSHQGHARI SDUN SROAFY

' HOW / HZ LV <RXW 3DUIDP HQW3LRWPAD DQDIHU H SOIQHG WDWIRUN VHDW Z HH HBPWMG
GHP RADAFD® DQG WH UHP DIQIQY  WHDW HBPWMG E\  SDUQHU RUDQMVDMRQY VR HQVXUH
GLYHUMW DQG DGGLHW WH FKD@IQIH Rl XQGHUHSUHVHOIMRQ 6KH KLIKQIKWG WH \ RXW(
IUHQGO HBPRWOM VWP |HDMUQJ RQIDH YRWQJ DQG DSIG UHIMADARQ DQG QRWG WDWMH
© <3 ADIWG IW RZQ ZRWN SIRILDP P H Z W WLV WP V IRFXV LOFOXGIQ) WH FRWRI @QNQU
UMY SXETE WDQVSRUNVDQG FUP H DQG VDIHW 6KH UHSRUMG WDWARP P WWH GIVAXWIRQV KDG
FROMEXWG R D YDUHW Rl 6HQHGG HQT XIUHV DQG FRVXODARQV 6KH RXVEDHG NH H SHUHQRHV
Rl : <3 0 HP EHW/ LQFOXGIQJ 0 LOMMUDOHQIDIHP HQWD MRIQMHWRQ Rl 3DUIDP HOWZ W WH
6HQHGG DQG WH SUMVHQMRQ Rl SXEQE LHSRUNV R © HOK * RYHUOP HQWIQFOWGIQ) WHe EXV
WANHWQMDAYH | RU \ HDURGV

* ZIRQ SKIMDUN UHFRXQWMG KLV H SHUHQFH DV D : <3 P HP EHU DQG QRWMG WH GLYHUH
EDANJURXQGVRI P HP EHWY + H KLIK@ KWG WH [P SRUBQFH Rl @/HG H SHUHQAH 1Q VXFAHWI X@
LI OHOAQU VI QUIFDQWSRIAHY VXK DVWH : HOK * RYHUQP HQW P HQWOKHDOK VWDWI\ DQG
HGXFDWRQDOH RWP

" VFXWIRQ

' HOUDWV QRWG WDWIKH P SDPARI WH : <3 KDG QRW HWIQI GSXHQPHG YRWIUVMULORXWRU

\ HDUR@V KRZ HYHUIWZ DV H SHAMG WDWP RYIQJ VR DXVRP DAE LHIMADARQ 1Q : DBV Z RX@
DWIMAMQ DGGUHWQI WKLY DMXH WZ DV KLIKQI KWG WDW Z KIB! \ RXQ) SHRS®! DUH HQIDIHG 1Q
SROANFDAMXHY WH P D\ QRAWFRQQHPAKIHVH FDXVHV VR GHP RFUDAE SDUAHY RUHBPMRQV Y4-WU
SRONFDCHGXFDMRQ VR UHDW HBIPARQV VR P RGHUD @H Z DVUHRP P HQGHG

' HBUDWMV QRWG WH P SDFWRI IXW(UH FKDQIHV VR 6HQHGG HBPARQV 7KH WXV RI : <3
UHSRUN DQG WHUWBQGQJ 1Q JRYHUOP HOWSLRAHGXUHV Z DV IDMHG Z KIFK ®IG VR D VXJJHRQ
R D LWYIHZ Rl 6\BQGIQJ 2 WGHY WR IXUMHU IRWP DOH WH UHDARQWKIS EHVE HHQ WH \E R
3DUIDP HQV ' HBUDWV VXSSRUMG WH LOARGXPARQ RI D MVWMP VR FRP SDIH \ RXW
SDUIDP HQW R P RQVRUWHUVXARHW DQG | DAMAW WH H FKDQUH Rl JRRG SUDPWEH



' HOU DWV FKRVH EHVE HHQ VE R Z RUNVKRSY BRRNIQJ DAIQFOMRQ LQ SDUIDP HQWRI /* %7 YRIFHV
DQG SHWRQV Z I GIVDELDAHV

: RNKRS $ 7KHLIP SRUDQFHRI /* %/ YRLFHV LQ 3DUIDP HQW
7KLY Z RINVKRS GUHZ RQ WH @vHG SHYW/SHPARYHV RI HTXD@WV FDP SDL QHWYY DQG G IMDMRYY Z KR
KDYH Z RUINHG DRRW SDUNV @HV VR FKDP SIRQ LOFOMRQ -WH S®UHG WH 1P SDRARI DXWHOWF

UHSUAVHQUMRQ RQ G IMDMRQ DQG KRZ VR VDI HIXDUG WRVH GHIYHUQI FKDQIH $GDP 3UFHO 6
© DBV RSHQHG WH VHWMRQ DQG KLIK@ KWG WH IP SRUBQRHRI /* %7 YIMELDN 1Q 3DUIDP HQW

DP IH* UHHQO 63 6FRWDQG DGGUHWHG WH FKD@BIQUH Rl VXWRIQIQ) LHSUAVHQUYH BDGHUKILS
Z KHQ SROAFDCY LQGV VKLULW+ H UHFRIQIVHG WH Z RUIN GRQH E\ SUHYIRXV SRQAADQV R FKDP SIRQ
/* %7 WKW SDUAEXOUD 1Q WHUSXWK IRU/ * %7 FURW SDUN JURXSV 3LHYIRXV \RSIEV Rl ALRW
SDUN JURXS Z RWN LOFOXGHG GLYHUW LOFOMRQ 1Q WH FXUIFXOP  HQGIQI FRQYHURQ WHDS\
DQG * HQGHUSHARIQURQSHRWP  -DP H* LHHQO0 63 DANQRZ BIGIHG WIDWEHQU / * %7  FRX@ EH
D ELJ EDUIHUVR SROAFDOHQW! |RUVRP H SHRS®! DQG WIDWLRG! P RGHY Z HH LOMILDOR WL
SUIRFHW + H FROFOGHG WDWZ KIOWP DQ\ GHEDWV KDG EHHQ IQRLHGIE® GLYMYH MWZ DV AXADO
R GDGE\ H DP S®I Z W FLRW SDUN Z RUINZ KHQ VSHDNLQU DERXW * 947 IWXHV

+RQ *WHD S$WAG 3WHYL 0 DOR
DANQRZ BIGIHG WH GUIIEXOV Rl VXWRIQIQJ
SIRIHW IRU/ * %7 WKW SDUAEXOUD Z KHQ
WDGMRQDO YDOXHY FRQWOXHG R [P SHGH
GMVPXWRQV RQ GlYHMW 6KH DAINQRZ BIGIHG
WH LQARGXPUWRQ Rl VWRQJ HTXDDW @7 V DQG
FLRW SDUNV VXSSRUMRU/ * %7 UJKW 1Q WH
0 DOMVH 3DUIDP HQWEXWOQRWG WDWWHH
ZHH QR RSHQ® RXW SRMADYY DG
VXSSRUAYH 0 HP EHWY KDG FRQWQXHG \R | DFH
EDFRNDMK  6KH SXW HP SKDMV RQ WH
UHVSRQUEIOV Rl SDUAHV VR WDIQ GHIYHU
RXWHDFK DQG KR@ GDGHUKIS LQMDWYHY VR

VIANG WL 3KRR LHAWS3S : DBV

+RQ $WILG 3UHYL QRWG WH [P SRUBQFH RI KXP DQMQJ SRIA WURXJIK WH @Q/HG UHDDAHV R
SDUIDP HQMUDQV 6KH FRQFOXGHG WDW3 DUIDP HQW QHHGHG VR SLRP R LDWHU WDQ \RBILDM
GLYHWW SDUAEXOUD Z KIGI VDP HVH UHDMRQWKLSY DUH WWOFUP IQDDHGLQ  &RP P RQZ HDAK

FRXQMHV



+DQQDK %OW\ Q0 6 : DBV UHGPMG RQ KHUFDQGIGDR DQG WH FRQVARXY GHAMRQ VBNHQ E\
SDUIDP HQWUDQV \R EH YIME®I DQG  KRQHWADQG RSHQ 1Q SROAFY  6KH UHFAD@IG WH GHDUA R
LR®! P RGHY DYDIME®! VR KHUDV D \ RXQJ Z RP DQ DQG AWG D P RYIQJ IOMUDPARQ Z W VE R
\RXQJ ER\V Z KR IHOWKHU YIMELDW KDG KHSHG WHP  6KH H SOIQHG WDWMKH THOVD GXW R
VHUH WH /* %7 SHRS®I Rl : DBV DQG DQFKRU WH QH WIHQHIDARQ 7KH P SDFWRI @Q/HG
H SHUHQRH RQ SRTR P DNQJ Z DV UHVWMDMG DBRQIMGH WH [P SRUBQFH RI FLRW SDUN Z RN
$GDP 3UFHO0 6 : DBV QRWG WDWSDUIDP HQBUDQV FRX@ GIVDIUHH Z IW SRR EXWSHW/RQDO

VWRUHV IQYIWIG SHRS®I VR KDYH D GLITHIHQANQG Rl FRQYHU/DWRQ DQG WXV UHAHQWHG WH | RFXV

+RQ &KUMADQ 6DQWRV * [EWDORU RXVEDHG KLV H SHUHQAH DV WH [LUAVRXWO LOMMU 1Q WH
* |ELD®IU 3DUIDP HQW $V D IDIW EDVHG FRP P XQW * LEWLDORU KDG SURIUHWWHG WL QULEDQWD
RYHU WH @OW  \HDW EXW+RQ 6DQWV HP SKDUWHG WH P SRUBQFRH Rl HGXFDWQJ
FRP P XQWHV VR XQGHUMIQG WDW * %7  SROAFDQV VHUHG WH Z KR®I FRP P XQIW UHJ DUGBMW
Rl WHUVH XDDW +H VSRNH Rl WH QHHG \R YRFDOVMH DIDIQWMKH JBEDOSXVKEDAN RQ / * 9
WKW DQG QRWG WDAP DQ\ SROAFDOSDUAHY Z HUH QRWUHSUHVHOWG DABUGH HYHQW WLV \ HDU
GXHWR DQIHUDW * %7 HIRMRQ +H Z DUDHG Rl WH TXIEN IDQ@ILRP  BDGHUKLS WDWFRX@ RAFXU
DV D UHVX@V

2 MEXWIRQ

' HBUDWV GMVPXWHG WH GXDOLP SRUBQFH R GUIMDMRQ DQG HGXFDMRQ 1Q EUQILQ) P RWH
GLYHUAW [QWR SDUIDP HQW7KH QRWG WH VWRQI H DP S® VHME\ WH UHILIRQ EXWDIUHHG \WKDW
EHIH Vi VWMP V FRX@ QRWEH IRUHG XSRQ RWHY ' HBUDWV H SUAWHG WHU DID\KLS |RUWH
/* 9% FRP P XQW DQG QRWMG WDWXSSRUMWKRX@ EH KDUDHWHG ILRP  D@DUHDV SDUAEX@UD
ZKHHWHH ZDVD ORI /* % YRIFHV 7KH SDOHOGUHZ RQ WH QHFHWW Rl EHQJ YIME®

ZKHQ FKDQIH ZDV WM QOHHGHG DQG SRWHG WH TXHWRQ U ZH FDQWWEQG XS DV
SDUIDP HOWUDQV KRZ FDQZ H DWIRURXUD@HVWR GRWR "

SKRR ALHAWE3S$ : DBV



: RINVKRS % +RZ FDQ 3DUIDP HQW HQDE®! HI I HFVlYH DQG | X@SDUAFLSDVMRQ Rl SHURQV
Z WK GLVDELOVHY DADEBIYHY

3HRS®! Z W GIVDEIDAHV DUH XQGHUHSUHVHOWG 1Q HYHUY 3 DUIDP HQMQ WH UHIIRQ 1Q WH 8.

Rl WH SRSXOMRQ KDYIQ) VRPH IRPP Rl GMEIOW 7KV VAWRQ H SRUHG KRZ
3DUIDP HQW FRX@ DGGLHW WLV OFN R UHSUHVHQUMRQ DQG QDYLIDW WH EDUIHY R
DFFHWMELDV |Q SROAFDOVSDAHY Z KIBI DOR FDSMIDAQI RQ WH RSSRUXQMHV QRZ DQG JRIQJ
IR DG

7KLY Z RINVKRS VRXJKWR XQGHUIDH WDWEDUIDP HQW SDUAHV DQG VRAHW DV D Z KR®I FUHDWM
WH EDUHY Z KIFK IHVMPWWH IQFOMMIRQ Rl GVDEGBIG SHRS®I WZ DV QRWMG WDWDEGLP

LJQRWDQFH DQG WDGMRQ VXWRIQ EDUIHY Rl HOM LQR SROAFDOVSDRHV DQG Z W LOFOMRQ
FRP HV D VHQWH Rl IDYRXU WDWHU WDQ WLV EHQ] VHHQ DV DQ [P SHIDWYH |RU DFKIHYIQU
LOVMMWRQDCHT XIW  7KH FXGDELDN Rl SROAFDOSDUAHY Z DV LHFRIQVHG DV WH. FRQMEXWMG \R
LODFRHVWELON WILRXJK EDULHWYY VIXFK DV YHQXH DFFHVWWELON OFN Rl DFFHWWIE®! P DIMUDY \WH
QDW{LHRI VRP H SROAFDCDPAYIWHY VXFK DV FDQYDWQJ  DQG D JHQHWDODAN RI DZ DUHQHW I LRP
WRWH Z IMIQ SROAFDOSDUAHY -“WZ DV DI UHHG WDWIMHVH DFFHVMELDN | DIOXUHV UHVXEMG 1Q D ®W

Rl VEGIQADQG DP EIMRQ

7KH P SDAWRI SDUIDP HQV RQ GME®IG
UHSUHVHOWMRQ Z DV DOR GVEXWHG -WZ DV
DJUHHG WDWSDUIDP HQW QHHGHG \R BDG E\
HDPS®I DQG HQXW SHORQV ZIW
GMDEIOAHV DH HP EHGGHG IOR Z RINQJ
SIRAHWHY WZ DV QRWMG WDWUHDVRQDE®
DGR HQW FRXG FRQI@PWZ W VSHQGIQU
GP DYV DG 1Q WH FDWH R FHIBIQ
SDUIDP HQW  ZIW  WDGMRQV R WH
EXITGQIV -Q DGGMRQ WIIG DGMWR HQW

FRX@ MOUHVMPADFFHW SKREFHAWESS : DBV

' HBUDMV ®RN\HG EH\RQG GUIMDWH P HDQV DQG DGYRFDWMG |RU KROHVWDQG FRQUWOXRXV
GIDBRIXH Z IW SHIRQV Z IW GVDELDAHV VR XQGHIAMIQG WHUQHHGY / HI IMDMRQ Z RX@ QHHG \R
HOFRXUWDJH DAFRXQUELDN Rl WRVH Z KR KDYH D UMVSRQUELDN \R P HHAWMH QHHGV Rl SHIRQV
Z W GMVDELDAHV ' HBUDWV FKDP SIRQHG D P XGDFHWIG DSSLRDAK Z KIFK LOFOXGHG P SLRYLQU
SK\ IEDCDFFHWIEL@N DGGUHVWIQI DIMYXGIODCEDUIHLYY DQG VWP D DQG SURP RWQJ HTXIW 0 RW
[P SRUBQWD MWZ DV DANQRZ BIGIHG WDASHURQV Z W GVDEIDAHY QHHG VR EH LQYROHG DRLRW
WH ERDUG EHIIQQLQ) DWIKH JIDWLRRW BIVHCZ IWIQ SROAFDOSDUAHY 7KH QHHG VR VKDH JRRG
SWPWFH DQG VR DFFHW DQG SURP RWM H MAQJ VXSSRUNZ DV VHHQ DV IQMIWDOVR EHWHUQJ

UHSUHVHOWMRQ



301DV 6XSSRUARI VIKHO HQVIDO+ HDOK DQG: HAEHLQJ RI 3DUIDP HQVIDUDQV

7KLY SGIQDY DEGLHWHG NH WHP HV LHDWQJ VR P HQUBOKHDOK, [Q SDUIDP HQW IQFXGIQI WH
P HQEOLEHW EXUGHQ DQG P HQEOKHDOK VWHWRUYY 1Q WH SDUIDP HQMY Z RINSOFH ' U
/ HDQGUL + DMQIK D FRQMEXVRUVR WH &3$ 0 HQWO+ HDOK 7RROMDQG P HQUBOKHDOM H SHUW
RXVEDHG NH P HADIHV ILRP WH 7RROIW 7KH SDQHOVKDUHG P HQWOKHDOK. FDVH AXGLHY DQG
JRRG SUDPAFH 1Q WH Z RINS@FH

7KH SDQHOVHWRXWZ K\ P HQWOKHDOK P DMAY GRNQI DAMKH JBREDOSUHYDBIQRH Rl P HQWO
L@HW DQG WH VWP D WDWFROWOXHG VR GHWUWRVH QHHGIQD VXSSRUVS LHSRUNIRXQG
WDARYHU 0 3V KDG H SHUHQFHG SRRUP HQWBOKHDAK DQG DB RMAD@KDG VRP HRQH FRVH
R WHP Z W P HQWOKHDOK DMXHY 7KH SDQHOIGHOWLHG NH VMWHWRUY | RU SDUIDP HQEUDQV
DQG SWRSRVHG D WHIHG VXSSRUM VWP 1Q LHVSRQWH . H VWHWRUYY Z HH GIYIGHG IQWR WUHH
GYHY 0 DAR FXGMWO VWHAWRWY VXK DV SXEGE GMAXVWDQG P HGD SWIHWXWIH 0 H\R
“QWMMVMRQDO VMWHWRYY VXK DV \R[ IE. ®DGHUKIS DQG VKRUNSRQAFDO R FBNV DQG 0 AR
“QGIYIGXDOVMWHWRUY VXFK DV RQJ KRXUY DQG SRRUZ RWN @H EDDQRH

BWXPLHG VXSSRUAZ DV IGHQWLHG VR KHS UHGXPH WH VWHWRLY/ LOYROIQJ SUP DU SUHYHQARQ
VR EXIE IHVIIHQAH DQG UHGXFH UMY VHARQGDY LQWUYHQARQ VR HQFRXUDI H HDUD GHWIPWRQ DQG
UHVSRQW DQG WMDY VXSSRUMMURXIK UHKDEIMAMRQ UHRYHY DQG VXSSRUMEDAN R Z RIN

3UDPWFDOVXSSRUALDQIHG [LRP P HQWCKHDOK ViXUYH V VR LORIHDVHG LQGXPURQ DQG WDIQIQJ |RU
QHZ 0 3V DV Z HODDV VXSSRUMNZ KHQ GDYIQU RIIIFH 7KH SDQHODOR GIVEXWHG RU DQIVDWRQDO
VRROY VXFK DV( P S@ HH $\WMMBQRH 3LRIWDP P HV ($3V DQG SHHUVXSSRUNKDP SIRQV

' HSXWH 0 DUH/RXIVH 7DUGL 4 X<EHF RXWIQHG WH P HQBOKHDOK VXSSRUVSLRYIGHG IRU
4 X<EHFV 1 DARQDOS$WHP E® 0 HP EHWY/ LQFOXGIQU RII VMM SV FKRBRIJIMW 1RU SUYDR.  DQG
FRXQUHTRWY/ |RUO 3V DQG WHUIDP LIHY 6KH QRWG WH UHVSHPADFFRUGHG VR SDUIDP HQUDQV
P HQWOKHDOK, DV Z HODV WH 1DP 1O [UHQGD SRIAHY DQG GLRS 1Q GD\ FDUH 6KH RXVEHG WH

PDQ ZHEHQ) LQUWDWHV 1Q SOFH LOFOGIQI DQ HQG VR LIRXWOH QUKWVHWRQV DQG WH
IOARGXPARQ Rl YIWXDCP HQEOKHDOK ELHDNV

SKRR ALHAWE3$ : DBV



| DXQFKRI %0 5 /* %/ 1 HVZ RWN ( YHQW

TKH %05 /* % 1HXRWN OXQK ZDV RSHQHG E\ 5HIIRQDO6HAHMY 6DUK ' IFNVRQ DQG
[ OZ\ GG (@Q-ROHVO 6 7KH FHOEWWWG IW [P SRUBQASUHVHOQRH LOQ UHI LRQDCDPARYIVHY

5WHRQ ' DVIG0 XQGH@O 3 8. VSRNHRI WH IP SRUBQAH Rl YMEIDV  + H QRWIG WDWMZ DV D
WHIIRQDO1 H¥ RIN EXWDAHV ILRP RXWIGH WH WHIIRQ FRX@ DOR HQIDIH ' HSXW / RXIWH
" RXEGW-HUH  KLIKQ KWG WH OHHG VR Z RIN Z IW DA@HV DQG WH P SRUBORH RI WH OHVEZ RWN

1Q HQFRXUDJLQJ FDQGIGDMV VR WEIQG | RUHBIPARQ 6KH DGGUHWHG WH M/XH Rl ELIQYIMELDN DQG
WH VWX J B! | RUIQFOMRQ ERW LQ DQG RXWIGH SDUIDP HQW

BWISKHQ 7Z LJJ VKDUHG |HHGEDAN WDW&3$ VKRX@ EH P RUH SURDPAYH RQ KXP DQ WKW EXW
QRWG WH FKDIIQIHV Rl GLLI HLHQWM®U DOFROW W DQG WH QHHG VR ZRWN B\ FRQWHQWXV +H
FKDP SIRQHG WH SLRP RURQ Rl JRRG SUDPWFH DQG WDIVHG WH [P SRUBQFAH RI SDURHUKISY +H
KLI K@ KWG WH HABEQKP HOWRI DQ RQIDH SOMRWP |RU/ * %7 SDUIDP HQUBUDQV

$GDP 3UFHO0 6 : DBV WIVHG WH GUDR Rl / RUG &KUY 6P IW WH ILUMRSHQO® / * %7 0 HP EHU
Rl SDUIDP HOWIQ WH &RP P RQZ HDOK +H QRWG WDWQHG H SHUHQFH Z DV LOWIWDODQG
FRGPWYH Z RIN Z RX@ KHS DV VKDUQJ WRUHY FUHDWAY GIDRIXH + H AMWG WH SURIUHW EHQU
P DGH GHVSIW WH EDFNDVK DASUHVHQW

3KRR RHAW&3$ : DBV



© RINWKRS & &KDQILQJ VIKH 5X®V Rl (QIDIHP HQW + RZ P RGHUQ SDUIDP HQVDUDQV DLH
HQJDJLQJ LQ DQ HYRONQJ GLIVDODQGVFDSH

7KLY Z RUWKRS GRNHG DWIKH XVH Rl VRADOP HGID DQG HP HULQ) WIFKQRBJILHY DP RQI HBPMG
0 HP EHWY/ DV SDUARI WHUHQIDIHP HOWZ I WH HBIRRUDM ' MPXWRQ | REXVHG RQ LOORYDWH
XVH R GLIMIOS@WRLP V DQG FKDQIHV 1Q VRADOP HGID KDEIW IQFXGIQ) Z WGWDZ IQ) 1LRP
RQIDH SOARLP V' HOW -HZ H@D 6 : DBN RSHOHG WH VHVWIRQ DQG UH GG RQ WH FKDQILQJ
GIMIOOQGVDSH Z W HP SKDVY RQ WH GMHP SRZ HP HOWWDWIFRX@ UHVXOVILRP  RQIDH
DEXVH RUEDANDWVK

+RQ . KDBIG 6D\ HG : HMUQ &DSH 6RXW $IUFD VSRNH Rl WH FRQITPMEHVE HHQ VRADOP HGID
DV DQ HWHQWDOVRROR! HQIDIHP HQAVDQG WH KMRUE LOHTXDDAHV IWFRX@ H DFHEDM +H
QRWG WDWKLY SDUIDP HQW K\ EUG SDUIDP HQBUY  SLRAHHGIQUV KDG HQDE®IG WH Z IGHUSXEQE
VR NRIQ RQOOH EXWZ DV XQDE®! VR UHDFK WH XUDOYIADI HV DQG VRZ QUKLSY WDWDIH Z IMRXW
LOMUOHW-Q DGGIMRQ WH ERP EDUGP HQARI | DNH QHZ V DQG SROUVHG GHEDMV KDG BIG VR P DQ\

VZ IWKIQI RII DQG WL VR ®RFDOGDGHY +RQ 6D\ HG SLIRSRVHG FRP EIQQJ VRADOP HGID
HQIDIHP HQWZ IMK 1DFH VR IDFH P HHWQIV DQG WDVHG WH P SRUBQFH Rl \ RXW HQIDIHP HQW
DQG \ RXW FHOAHG \VSDRHV +H FRQFOGHG WDW GO \RRY ZHH SRZ HUXO EXW WDW
FRP P XQMHVP XVWERP H [LUAV

6DUDK %R\ DAN 0 63 6FRVDQG DGGLHWHG WH FKDQIH LQ FRP P XQIFDWRQ RYHUWH \ HDU DQG
WH RSSRUXQUWHY GLIMIO SOMWRP V KDG SWRYIGHG |1RU SDUIDP HQEUDQY 6KH KLIK@IKWG
&RYIGV P SDRPARQ RQIDH HQIDIHP HQWDV FRP P XQIFDWRQ EHFDP H P RUH DFFHVME®! | RULXDO
FROVMXHOQW DQG RITHHG 1®f LELON VR WRVH Z W |DP LOHV RU UAVSROMEIQAHY + RZ HYHU \KH
QRWG WH UWNRI H FO(MRQ IRUBZ LOFRP H KRXVHKR@V

6DLDK %R\ DAN 0 63 WDIVHG WH IWUXH Rl DEXVH RQ VRADOP HGD SDUAEX@WD P MRI\Q' DQG
WUHDWMQIQ) EHKDYIRXU 6KH HP SKDVVHG WH QHHG VR VKDUH JRRG SWDPAEH VIXFK DV P HQEO
KHDOK LQWDWYHV [RU 0 HP EHY DQG WHU Wil DV GUIHHQWGUMDVYUHY KDYH GLLIHUHOW
FKD@IQUHV 6KH AWG WH 3DUIDP HOWEIM] HQ 6SDFH SOMRWP  1Q WH 6FRWIAK 3DUIDP HQWD
P RQMRLIHG SXEE IRKP Z KIEK SWRYIGHV DQ RSSRUMQW VR FRQQHPWZ W P HP EHY/ Rl WH

SXETE RXWIGH Rl WDGMRQDOVRADOP HGID 7KHH KDG DOR EHHQ D SIBWSLRMPARYHUWH QW
\ HDUVR \XSSRUAD 63V VR P RQMRUDEXVH ' HOW( -HZ HTOD 6 : DBV QRWG WH UVSRQUELDN RI

FRP SDQIHV \R P DNH RQIDH SOMRWP V \DIH 6KH KLIKQKWG WH SUHYDBIQMMU-DW \RZ DUG

Z RP HQ SDUIDP HWUDQV DQG WDIVHG WH [P SRUBQAH RI VRADOP HGD HGXFDVRQ 1Q VAN
WLV WXH



" VEXWIR

WZ DV QRWMG WDWRQIDH HQIDIHP HQWZ DV FRP STEDWG E\ WH GLYHMW Rl VRADOP HGID
SOMARLP V DQG XVHU GHP RIWDSKIE ' HBUDWV FD@IG |RU I XUMHU GUMDMRQ VR SLRWPAXVHLY/
DQG WDIWVH DZ DLIHQHW Rl RQEIDH DEXVH  7KH SRVMYH MGH Rl VRADOP HGD Z DV IHFRIQMVHG
SDUAEX@UD 1RU\ RXW HQIDIHP HQADQG \ RXQU YRWMLY  \Z DV QRWG WDWHQI DIHP HQWFRX@
EH OERXU IQMOMYH DIMRXJK $— FRX@ DWW ' HBUDMV FRQFOGHG WDWEXGIHW DQG
UHVRXUPHV VKRX@ EH RSWP LVHG | RUVRADCP HGID HQIDIHP HQW

WZ DV QRWG WDWRQEDH HQIDIHP HQWZ DV
FRP SFDWMG E\ WH GYHMW R \RADO
P HGID SOMWRWP V DQG XVHU GHP RIWDSKIF
' HBUDWV FD@IG |RU I XUKHU GU IMDMRQ R
SIRWPW XVHY DQG WDMWH DZ DIHQHW Rl
RQIQH DEXVH 7KH SRMMYH MGH R VRADO
PHGD ZDV WHRIQVHG SDUAEXOW [RU
\ RX\W HQIDIHP HQWDQG \RXQJ YRWMY -W
ZDV QRWG WDW HQIDUHP HQW FRX@ EH
OERXU IOMMYH DOKMRXIK $— FRX@ DWW
' HBUDMV FRQFOXGHG WDW EXGIHW DQG
UHVRXUAHV VKRX@ EH RSWP MHG |RU VRADO
P HGID HQIDIHP HQW

3KRR AHAW&3$ : DBV

© RUWKRS'  $-1Q 3DUIDP HQW -P SGP HQDVRQ 7WDIQIQJ DQG 2 YHULIKW

7KLY Z RINVKRS H SGRUHG WH LRBI Rl $—10Q D SDUIDP HQ FROW] WIRFXMQJ RQ FXUHOWKVHVRI
JHQHDWH $— VRRY RSSRUMXQMHV DQG SRWMQMDO UMV DV Z HDDV IXWMH DSSTDARQ W
KLIK@ KWG SUDPWEDOXVH FDVHY Z KHUH $—Z DV DRHDG\  SLRYIQU KHGI X0 RU SDUIDP HQBUDQV
VXK DV GLDIWQI VSHHKHY UHVSRQGIQ) VR FROIMHQW TXHWRQY WDQVDMQI FROMQW
VXP P DUMQJ GRFXP HQW DQG P SIRYIQJ DFFHWELDN WIRXJK YIGHR FRQMQWDQG ELTRIXDO
VRRY 6WIYH$INHQO /$ 1 — RSHQHG WH VHWIRQ DQG QRWG WDWGHVSIW WH DGYDQRHP HOWRI
$— KXP DQIW DQG HP SDW\ Z RX@ UHP DIQ DVWIKH FHQAH RI KXP DQ H SHUHQFH

7KH SDQHOFRQMGHUHG GlLI HHQWDSSIRDAKHV VR LRI RXAWS—VRRY |RFXMQI RQ WH 6HOHGGV
PXUHQWOQMDAWYHY LOFXGIQI RQIRIQI &RSIEBVWMDY FEDULQWMUDDOGD SIRWPARQY DQG | RFXV
RQ $—* RYHLODQFH DQG $—RSSRUXQW H SRUMRQ $Z\ Q-RQHV ' ILHARURI &RP P XQIFEDWRQV
DQG ( QIDIHP HOADWWH 6HOHGG H SOIQHG WDWERSIBRWADIQIQ) KDV EHHQ RITHIHG WURXIK
ERW LOM.ODG7 VMWMRQVDQG 0 LFLRVRIWGIG Z RUNVKRSV VSHALLLE | RUSDUIDP HQWUDQV



$OQ' DVIHVO 6 : DBV H SRUHG UMWV VSDQQLQ) HWIFDOFRQAHLOV @\H HQYILRQP HQWEIOLP SDRW
DQG EIDV ZRWINRUH FKD@IQIHV VXK DV ME GVSORHP HQW DQG HGXAHG  LQW@RXDO
HQIDUHP HQWDQG ELRDGHUWUHDW \R SUYDR GHP RADR  DQG AYIOGMVARXUMH 2 SSRUMQMHY
ZHH DOR GMXWHG LOFOXGIQI $-V SRIWQUWDOVR HQKDQRH FROWIMHQWVHIMEHY P SURYH
DFFHWIELDN DQG VHUYH DV D SRZ HUXOXSSRUMRRO

/ RRNQJ DKHDG WH GVEXVWRQ HP SKDWWHG WH [P SRUBQFH Rl XMQU $—DV D UNVSRQUE®! VRRO
WZDV DIHHG WDWS$— ZDV KHH \R W VR WH IRFXV P XVW\KLWWR HQVXUQ] \ARQU

JRYHLQDOFH @ZV DQG HWIFDOJXIGHIDHY +XP DQ DFFRXQUEELON DQG DXWHMAW \KRX@
UHP DIQ FUMFDOHVSHAD® | RUSDUIDP HQMUDQV 7KH Z RUNVKRS FRQFOXGHG Z IW DFRP P WP HQW
VR FROWOXIQ) WH UHJ LRQDOGLI MIOWDQM RLP DARQ Z RINQJ JIRXS DQG KLIKQKWG WDMMH

IXWWUH P XVADOR LOFOXGH EHMAUWDIQIQ) DQG VXSSRUMRUSDUIDP HOWUDQV RQ KRZ VR XVH $—
H1HPAYHO DQG HWIFD® E

3KRRRHAW&3$ : DOV



&BRMQJ $ GGLHW

" HBUDWV Z HH Z HBRP HG VR WH 6HOHGG E\ ' HSXW 3UIHMAQJ 2 11IFHU ' DIG5HAVO0 6 IRUD
*DD " IQOHUZ KIFK FRQFXGHG WH &RQIHUIHORH -“WZ DV IRWP D@ FRVHG Z IW FRVQJ tHP DNV
ILRP &3$ 6HOQHGG &KDIUJ 5KXQDS -REZ HIM 0 6

3KRR AHAW&3$ : DBV

$FNQRZ BIGIHP HQW

- W WDQNV VR WH / ©Z\ GG (@ -ROHV0 6 &3$ 6HQHGG &KDIUSKXQ DS R HIK 0 6 6HQHGG
&®BIN DQG &KIH ([ HRXWYH 0 DQRQ $QRQID] | LDQG WH P DQ\ 6HQHGG 0 HP EHWY DQG Wl IRU

WHU FRP P VP HOMR GHIYHUQJ \WH &3$ %9 5 &RQHHQAH DQG |RU WHU XQVZ HIMQU
KRVSIMZON/

;W VSHADOMDQNV VR &3$ 6HOHGG 6HRUHVEY $O DYIHV DQG ( @ 6XWRQ Z KR Z RUINHG WHBM/O
VR SOQ DQG GHIYHUDQ LOWMUDPAYH DQG WP XOMQJ FRQIHUHQAH






