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7KH &@®DWM $PMMW 3WRIDPPH &$3 GG B & .1 10
SDWZHIKIS ZIW * KDQD 9HQNDE DQG <()/ *KDQD IV D @D

ERRWDP S G-MJGHG \R HTXS \RXQ) FTP DWW GDGHWY Z W NJRZ BIGIH
DQG \NO [Q F@P DW VFIHFH SRTIF\  SIRWPAVGHMIQ GDGHUKIS DQG
FUDAYH DGWRFDR  7DUHMY \RXAK IRP DFRW * KDOD WH
SWRIDPPH X\HG IQMDPNH VAWRQ/ IIHOZRW DQG KDQGVRQ
SURWFW \R HKDQFH GFDODPIRQ &$3  EXLOV RQ WH \KFFHW R
&$3 VR IHQ WHQ\ RXW BIG F@P DM \ROWRQY DAD@BYHY




E NBRYSXN&

$1 UFD WBQGY DVWKH | RUH LRQAR \WH FTP DM FUMY 1 DFIQ) UMQJ WP SHIDWUHAV XQSUHGEVDE®!
DIQ DOSDWADY DQG H WHP H Z HDWHUHYHON WDWKUHDWMOQ | RRG VHEXUN Z DIMUUARXUFHV
DQG HFRQRP [E WIELOW ,38.& ' H\VSIW FROAEXWY \WH GDWAR J BEDQI BHIKRAH
JDV HPIWIRQY WH FROMHQVEHDY D GMVSURSRWRDM EXEHQ R FOP DM FKDQIH  Z W
YXQHDE®I FRPPXQWA SDWEXOW ZRPHQ \PDBRGHU IDPHY DQG \RXK DU
H SHUHGFIQ) WH KDUKHVAFRQHTYXHGFHV SHFRIQ]LQ) WLV \ RXQ) SHRSGI DFLRWS$IUED DQG
SDWEXDID 1Q * KDQD KDYH HPHUHG DV SRZ HUXODIHQN R FKDQIH BDAQ) JIDWRRW
PRHPHQN IQOHFIQY) FOPDM SRIFHV DQG SIRGHIQY IQRYDWH \ROWRQ/ \R GUYH
\WIICDELION 7KH URBI R\ RXW [Q F@P DWi DPWRQ LV IFBDMQI® BRI Q] HG Z WIQ JGEDO
IUDP HZ RIV \XFK DV WH 3DWV $JUHHP HQVDQG WH 81 6XWRICDE®! ' HYHBSP HQAV* RDY
6' *V ZKEK HPSKDMH WH QHG |RU IQMJHHDWRDOHTXW DQG LGFOMYH FIP DM
JRHIDFH 81)&&& +RZ HYHU GH\VSIW WHU HOMXMDWP  DQG FRP P IM? HQAV P DQ
\RXQ) FIP DM DPWIMV |DFH I QLIFDQAVFKDBIQJ HY [GFOAQ) @ MG DFFHW R 1 XQAQ)
WFKQEDONIRZ ®IGIH DQG SRR\ 1 GHJFH

7R EUGIH WHH JDSV DQG HIDFH WH HIHPWHGHW R \RXW GG FTPDW DPWRQ
LQWDWHHV \IXFK DV\WH & @ DM $PRIVV3RIDP PH &$3 IQWDWGE\ &' . 1 VG-MIGHG R
EX@ WH FDSDFIW R \ RXQ) GDGHY DFURW* KDQD HVSHFID® FRP P XQWAV P RWAIP SDFWMG
E\ F@P DW FKDQIH 7KLY IQMQUIYH WDIQIQ) SURIUDP P H SURVGHY SDWWFLSDQN Z W WH \RRY
NFZOGIH DQG GHERIW \R GUYH [P SDFWXOFT DWW [QWDAWYHY DWEFDO QWRIDO DQG
JEEDOBYHY % IQMIWDAY FTP DW VFIHGFH SRIF HQI DI HP HQA SURWIPWP DQDJ HP HQW
DQG FUDWYH DGYRFDA WH SURI WP PH | DFIMMWA D GHZ JHHIDMRQ R F@P DW GDGHY
HTXISSHG VR DEGUHW FRP SB[ FIP DWE FKD@IQI HV Z MWIQ WHUFRP P XQWAV ) RBZ 1Q) \WH
\XFFHW XOIP SBP HQEMRQ DQG UMHZ R &$3 &' .1 KDV WDPHG XS ZIW * KDQD
9HQNDE DQG <()/ * KDQD R [PSBPHOAM&S3 D CD\ IQMQIYH ERRFDP S WDWZ IO
EUQ) SDUWFISDQNIURP 1 RWHDDQG 6 RANHDFRUGRYR * KDD

KH&S3  YRRWDPS HAMRQ D GD\ LOMQUYH WDIQQ) SURIWDP P H Z DV GHMI GHG Z W
PRGXBV R HTXS SDMFISDQN ZIW WH UBBIYDON NRZBIGIH W@ FDSDFW DQG
FRQ IGHGFH VR BDG FIP DM DPWRQ DQG \IWIACDE®! GHYHBSP HQAIQUWDWYHY [ IRP WH @FDO
R WH JEEDOBMHO 7KH SURIWDP PH DGRSWG D P XGMAVFISTDY DSSURDFK  [QMI UDALY
F@ DM \FIHQFH DQG SRTIF\ - SURWPAP DQDJ HP HQVGDGHIKLS 1LQDQFH DQG FUHDWYH DIWR
HQKDQFH WH FDSDFW R DPWMV 7KH PRGH R GHDHY LGFOGHG IQMDPWYH VAWRQY
KDQGV RQ SURMPNGHYHBSP HQWI IHG H SHIHGFHV DQG FUDWH H SUAWRQY 7KH Y%RRFDP S
GYHIDIHG SIDPWFDOWRY VR GHHSHQ SDWFISDQN NJRZ BIGIH RQ FOP DWM FIHGFH  SRTR
HQI DIHP HQVDQG R GHYHBS W@ R GAMIQ P SBP HQV DQG IXQG [P SDPWKOFTP DM

LOMDRYHY
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$CAUWRD® WH WDIQQ) Z DV AKPWUHG VR GRN DAMMH VFIHQWIE IRXQEDWRQ R FTP DM
FKDQIH @H ,3&& DQG JEEDOIWP HZ R/ \XFK DV WH 3DWV $JUWHHP HQVDQG 81) &&&
SIRFHWHY 7KH WDIQQ) KDG D JHHIDOFRXWH P RGX®I DQG P DWMIFOW P RGXBV Z KHM
SDWFLSDQN GHOHG IQR DQLQ GHSW DQG FRIFHOADWG GDIQIQ) WIKPWUH Z KIEK FX® LODWG
IQR DWHWP HQNV  SIRMFWSUVHQEMRQY JD@LY Z DWMRXIK DQG D JWDGXDWRQ DZ DBV
FHUPRQ FHBEWDWY WH HIRW DQG DFKIHYHP HQV R DOSDWFLSDON Z KB HFRXUDJ LQ)
FRQAXRXV HQJ DI HP HQAMQ FTP DWW DPWRQ 7KH GHVO' R \WH P RGX®N DUH LOMADWG 1Q WH
\DE®I EHBZ
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7KH SURIWDP P H Z DV GHHWG IQ D ERRIFDPS IRPDWUXQQQ) IIRP G $SUOR W 0 D\
DWIMH ( QLI Q* GEDOR.RBIH Wz DV RUDQHG IQR D VHUIHVR WDWI IE JHHIDCDQG
PDWMFOW GHMIQHG VR HQXW D \PRRW DQG P SDFWXO BDWIQ) H SHIHGFH IRU
SDWFISDQN  7KH SURFHW EHIDQ Z W DQ LGFHSWRQ P HAWY Z W SDUHYIRTZ HG B\ \WH
OXFK R DQ RSHQ FDOVR DMDPW RXQ) [QAMGXD® SDWIRQDW DERXWFT@ DM DPWRQ DQG
GDGHIKIS 7KV FDOUWFHYHG DSSWR] [P DMO DSSTDWRY/ [URP DFURW WH FRXQY
)REBZIQ) D WRIRAIK UMHZ SURFHW — DSSTFDQN Z HIH \KRUBIMG | RUIQMYHZ V 7KHWH
LOMYHZ V DWHWHG FDQEGDM\ P RYDWRQ SRMQADO DQG DO P HQAZ W WH SURI UDP P HV
REMPWYHV FX® QDAY IQWH ILQDOHBPMRQR  |HRZ V 6HH 3URIWDP P H SIRFHW I BZ

KH VHBRWMG SDWWFISDQN ZHH IRPDO® RERDEGHG KHH DG IQRGEFHG W \WH

SURIUDP P HV REMPWYHV VFKHGX®! DQG GDWIQ) H SHAVBMRQY 7KLY VHWRQ DOR SURYIGHG DQ
RSSRUMQW | RUSDWFLSDQN VR HQJ DI H Z (W WH WIFKQEDOMDP  DQG \HHNFOUW IEDWRQRQDQ
FROFHQ/
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7KH KHDWR WH SURIWDP P H Z DV D UFK EGIQG R BDWIQ) DSSWRDFKHV IFOAQ) JHHDO
FDSDFIW EX@IQ) VHWRQ/ WHP DWE P DWMFOWHY SHHU GDIQ) DRRMWAV KDQGV RQ
SURMFWGHYHBSP HQV D SMPK DQG DQ DIWGD. D FRPP XQW FODQS HHFMH DQG DQ
HGXFDMRDOI HG WIS 7KH SURIWDP FRIFOGHG Z W D JUDGXDWRQ FHIP RQ VR FHBEUDWM
WH [H®Z V DFKIHYHP HQV DQG R EID® XWKHUWHP 1QR WH GH WSKDVH R WHU F@P DM
GDGHIKIS XUH 7KV FBMQ) HWRQ DOR VHWWH VRH |RU FROMXHG P HQRUKIS

| HTZ RN DQG WH P SBP HQBMRQR WHUFRP P XQW EDVHG F@P DM SURVIFW

} YBNX 2% NFA axN& ?B8&xaFF¥a YYa &BY2y xF

KH&$3  YRRWDPS MXCH EHIDQZ WY DQRQUIH DSSTFDWRQ SIRFHW Z KIEK IDQI RURH
PRQM 7KLY SKD\H DIP HG VR DMDPASDWRIDWM \ RXQ) SHRSG! HDJHUMVR FKDP SIRQ FT@P DM
DPWRQ DFURW GYHYH \VHRRY ) RBZIQ) WH DSSTFDWRQ SHIRG D 6HBFWRQ &RP P WHH
FRPSRHG R BSUM-QEMYHY [BRP N SDUEHY LFOGQ) WH ( QILRQP HQBO3URMAIRQ
$IJHR (3% 81(3 <()/ *KDD * $<2 DG * KDQD IHUNDE XQEHWRRN D W RRXV
VFHHQQ) SRFHW $ VREBOR  FDQEGDWA Z HIH \KRUV@IMG HQXUQ 1DIU LGFOMYH DQG
HTXMZE®! BSUAMHQEMRQ 7KH [ LQDOVHBIPWRQ Z DV JHRIUDSKIFD® EDDQFHG Z W R
FDQEGDWVGIDZ Q1URP WH 1 RWHQ UHI IRQY LFOGQ) 6DYDQIDK 1RUMHD 1R ( DWWDQG
8 SSHU( DWV DQG WH UHP DIQQY IRP WH 6RXWHD BIIRQY/ * WDWUSFFD & HQADO
( DWMD $\KDQN DQGORID R * KDQD

- W WD R IGFOMYW DQG HTXW VADWULIE HIRW ZHM PDGH \R \HBFWIHP DG
FDQEGDWV SDIMEXDI® | RP P DU LDA HG W IRQ/1Q 1 RWHD* KDQD 8 SRQ GMYJ J UHI DWEY
WH D\ R WH SDWFISDQN [IRP WH 6RXW. Z HWH | HP DBV Z KB ZHH PDBV ,Q
WHIRW  ZHHIHPDBVDQG P DBV 7KH GLIHHQADAQ! HP DB UHSUNVHQEMRQ RZ HV
VR A WVP IE EDUHY LFOGQ) @ WG DFFHW VR G MEOWRY \RFIRFX@MDOFRQMDIQN DQG
GZ HUMEIOW R \ RXQ) Z RP HQIQFTP DM UHDWG SOMRIP VZ WIQ1 RWHD* KDQD



7KHVH FKD@IQ) HV P HDQAWDW HZ HUIHP DBV Z HH \KRUBIMG DI WWUWH 1LQDORXQG R 1OWK
IQMYHZ V ,QJ HGHIDOI HP DBV FROMYMMG DSSUR [P DWMD R WH VRBCFRKRWWUH GFWY
D PHDQQIIXODQG JURZ QY FRP P VR HQMR QAUMUQ) | HP DB BDGHIKLS 1Q FIP DM DFWRQ
DFIRW* KDQD

0 U FSQBSOFST JOT GPN OBUPCBMBCE SFHPCBMIOTUWAUPOT JODMEJOH U F 0 GaDF PGU F
. QIMFSPG4BF GS$MNBUF $1 BOHF BCE 4VTIBIBCMYZ &1" 6/ &1 6/'$$$ 3$$
BCE (" : 0 FOBCMWIE UFDI QDBMBTTJITUWBCDF WP EFMAESU F DPOJFOUPGU F CPPUDBN Q

.S yE& xNg NaF

7KH THBZ \KIS Z DVVKPMUHG IQR DWQ ~ GD\ ERRWDP'S Z KIFK HJFRP SDWHG LOMQIYH
\FIHQNIE SRTF\ DQG WFKQEDOADIQQ)  LOMDPWYH EBDNRXWHWMRQY \WHP DWE P DWMFOW
H SHIHQADOBDWIQ) DQG FUDWYH H SUAMRQ 7KH ERRWDP S Z DV WUKFWUHG \R KDYH \ER
P DIQ FRXWH WWHDP V' J HHIDOFRXWHV DQG P DWMIFOMAY 7KH J HHIDOFRXWHV | RBZ HG D
VAKRMUHG FXWEXOP DIP HG DWKRQQ) DQG GHYHBSIQ) SDWFLSDQN NJRZ BIGI H DQG WO 1Q
NA DUDV R F@DW \FIHFH JE@EDODQG FRQM WDOGFDONRZ BIGIH  F@P DM DPARQ

SRIF\ DG J IDVWRRABIYHO VDWW IE BDGHIKIS  DQG IQIRYDWRQWURXI K D VHUHVR FXUDWG
WHP DWE WDIQQ) GD\V

9a aB¥/] &YS &aF

7KH SRIWDP EHIDQ ZIW & DM &KDQH  3RTA ' D\ ZKHW SDWFISDQN H SBUHG
F@ DM VFIHGFH WH ,38& SURFHW P XGMWDODI WHHP HQWV IFOAQ) WH & ROHQARQ DQG
WH 3DWV $J BHP HQVWH OMWRDOSRIF. OQGWDSH LFOAQ) WH QOWRQDOF@ DWW FKDQIH
SRIF\ \WH XSCDWG 1 DWRQD® ' HMIP IGHG & ROMEXMRQ/ 1' &V DQG WH RYJRQ) 1DWRDO
$CDSVMRQ 30QQQ) 3URFHW 1$3 3V IFOGQ) IWHDUHU) DPHZRIN $ NA KU KD KWR
WH GD\ ZDV D MWADOIQMDPWRYQ Z W WH $CDSVIMRQ /HDG IRP WH 8QWMG 1 DWRQY
) P HZ RIN & ROHQARQ RQ & @ DM &KDQIH 81) &&& 5HIIRQDO&RRECDWRY & RXFIO
$EGXOS$UPLADZ ZKEK GHHSHAHG SDWFISDQM XQGHWBQEAQ) R WH &ROHMRQ W
DO QP HOAZ M WH 3DWV $J UHHP HQVDQG KRZ WY EHQJ P DIQXMBDP HG DFURW WH \XE
UHJ LRQ DG 1Q FRXQAY

7KH VAVMRQ KL KO KWG YDURXY DPWRQ DUDV XQGHUWH 81) &&& 1P HZ RN Z KHB \ RXM
FDQP HDQQJ I X® HQIDIH 7KHVH LGFOGHG SURP R FT@P DM DGDSVEMRQWIURX] K DZ DUHGHW
FUHDWRQ DQG FRP P XQW HEXFDWRQ RQ DEDSWYH ADWMI LY 3DWFLSDQN DOR GDWUHG DERXW
F@ DM WDQSDUWHR P HFKDQWPV \WFK DV FRP P XQW EDVHG PRQWRUQ) DQG WH X\H R

\RFIDCP HAD \R GRAXP HQADQG GMHP I[CDW WH OHG H SHIHGFHVR WHUGFD®! 8 QGHUWH

PHDQVR [P SBP HQEMRQ \RXQ) SHRS®I Z HIH HFRXU HG \R GHYHBS FRUH FRP SHMGFLHY
DQG W@ B\ GMHDILQY RQ HIMAY SOWRPYV DG H SHUHQADO BDQ) PRGHO WV
FRP SUHKHQUYH HQI DI HP HQAH SRVHG | HBZ V \R WH GYHWH DYHQMV VR EHFRP H IQRWP HG
F@ DM DRIV FDQ FRQAEX\M \R J BEDCDQG GFDFP D DFWRQ

7KV Z DVIR@Z HG E\ 3URWPW0 DQDJHP HQN D\ HTXSSIQ) SDWWFLSDQN Z WY SUIDPWFDORRY
10 SDQQQ)  WBN-KRTGHU HQJ DI HP HOV UARXUFH PDSSIQ) DQG UMN P DQDJ HP HQAMMURXI K
KDQGV RQ FDVH WGEHY DQG WDPZRIN 7KV ZDVIRBZHG B\ )IQDGEFH ) XQADMQ) ' D
IHERZ VV Z HH VENHQ WURXJ K. W RURXY DQG VIABUHG BMRQY RQ [ LADQFIDOSOQRQ)  EXGI HWY
IXQADMQ) VADWI HV JIDQAZ UMY DQG | LADQFIDADFFRXQUELDW

€0


https://drive.google.com/file/d/1jskQSzUHuTDPUFNnMthY772Azfb51TtZ/view?usp=drive_link
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7KY M Q@FHG IQR WH /HDGHIKIS  &RQIGHIFH %@IQ) ' D\ ZKIEK IRFXVHG RQ DWHRYH
SXEQF \SHDNQ] BDGHYKIS DQG H I HARYH FRP P XQEDWRQ Z KIEK LGFRSRIDWG \WH 9 HQINDE
FRQIGHJFH EXOIQ) \RRO

&UWDWH ( [ SUWRYQ' D\ LQARGXFHG SDUFLSDQN R WH URBI R DIWQDGYRFDR. Z W VFVMRQY
ROWRV\MEY DQG G MIGFRQMQN

] YNBx YFaF

7KH PDUMFOMHY ZHH FXDMG 1Q BASRQH \R WH WHP DWE LOMUBMN H SUWHG B\
SIRSHAWH |HBZV GXUQ) WH DSSTFDWRQ SURFHW ' HMJQHG R SIRMGH GHHSHU
HQI DUHP HQVZ W FUWFDODWDV R FIPDWM DPWRQ HDFK VHWMRQ RIHWMG D IREXAHG
H SBUMRQ R \SHFLLIE \RSIEV \BIBUWG R WH GHHGV DQG DVSILDWRQY R WH SDUNFLSDQN
) DFIOEMRY Z HUH VHBIPWMG EDVHG RQWHUH SHWAH Rl WH \KENMPWP DWUDQG Z HUH P DGH VR
FRIDERIDM Z W WH SURJDP P HV \WMFKQEDOWDP VR \KDSH WH FROMQAV WP DQG
GHDHY R WH VHWIRQY 7KLY DSSURDFK HQWUHG WDW-DFK P DWMUFOW/Z DV ERW FROM \MD®

UHBIYDQADQG SUDPWFD® J IRXQEHG HDE@Y | HBZ VR EXIC DFWRQDE®! W@ HKDGFH WHU
GDGHYKLS FDSDEIMAV DQG H S®MH QHZ SDWZ D\ VI RUFTP DWW DGYRFDR\ DQG [QIRYDURQ

INIFBANXEH} & xn On'} B x ¥d Ya 8% 4 8AU BRAXTh ¥R %% %R

7KV P DUWMFOW ZDV GAMIQHG R \XSSRWSDWWFISDQN Z W IOMBMN  RU DRPRYHD
HQJ DI HG 1Q F@P DWW DPARQ &FD@® GIG DEDSVMRY Z RN DVWIKH J IDWRRW FRP P XQW
GYHY [Q DO P HQNZ W DWRQDOSRIE. DQG GFDOVADMIIE SOQ/ SDUMWEXDWD WH
P XQFISDODQG GMAFWGHYHBSP HQVSDQY  7KH FQP DWE MVAFH VAWRQ |RFXVHG RQ
HTXSSIQ) SDWWFLSDQN Z W WH | RXQEDWRQDOW DG NORZ BIGI H VR DRWHD HQJ DI H
1O FRP P XQW DGYRFDR\  XQEHWWBQG [QMYHPWRDON \RZ DBV DGGUMQ) N HTXW
DQG LGFOMRQ JDSV  GUYMH DQG GHDHU FRQM W\ASHFLLIE DFWRQ/ WDWFDQ ®DG \R
VIMP IE FKDQIH 7KH SRTIF\ VHWIRQ SURVGHG WH SUDFWFDOWRY VR KHS SDWWFLSDQN
FUGIH WH JDS EHZHHQ FRPPXQW DGWRFDA DG SRIP B\ IRFAQ RQ KRZ
FRP P XQW SURWMFW FDQ EH @NHG VR (DWRQDODQG J BEDORTP DM SURIMAY LGFOGQ)
DWRDOGHYHBSP HOASDQY 1$3V 1' &V DQG RMHUIQMIDWRQOP HFKDQWP V \KFK DV
FDUERQP DUHW ) 1QG P RUH G-V + HUH

CAFAYBY Y4 YT &h aY+a0B8 4B +'On" H1B x& P4 '¥% Y¥¥%aBA" SNL&B

7K \HWIRQ Z DV \BIBWHG [RUDVSILGQ) DQG DPWYH J BHHQ HOAHSUAGHXY DIP 1Q) \R EX@
XWEICDE®! EXMGHW P RGHY WDVWMBFND! FOP DM FKD@IQ) HV Z KB FUDWY HFRQRP IE
YDOH 3DMFISDQN H SBUHG LQQRYDWRQ VWDWI IHY 1ICDQFIQ) RSWRQY DQG WHDOZ RWIB
HDPSBV IRP WH J BHQ EXMCHW HFRAMMP ' IDZ Q) RQ KV H WQUYH H SHUHGFH 1Q
F@ DM 1 LDEFH LGFOMYH GHYHBSP HONVDQG WMOHGFH JRYHUDGFH SDWELSDQN Z HUH
JXGHG WURXIK D FRP SUHKHQIYH ' IJRQ4 ' HQR\ FG! DQIQMDPWYH P RGHOGHMI GHG \R
KHS SDWNFLSDON U LGH DQG SIVRK WHUJ BHHQ EXMGHWIGHDV DQG SURVIPW H | HAWHD +H
DOR \KDUHG [QULI KW RQ VADWAI LHV VR P REIOH 1 LCDQFH | DFLOEAM HTXVIE®! SDUGHIKISV
DQG HIDE®! WDQU RUP D\YH FTP DM DPWRQ DFURW P XS ®! \FDBN
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7KLY VHWRQ Z DV VBABUHG | RUDVSILQ DQG DRWH J BHHQ HQAMSUWHGHXY DIP L) \R EXG
\WEICDE®! EXMQHW P RGHY WDWWBFNB! F@P DWW FKD@IQ) HV Z KB FBUDWY) HFRQRP [E
YDOH 3DWFISDQN H SBUHG IQCIRYDWRQ VWDWI IHV 1LQDQFIQ) RSWRQY DQG WHDOZ RAB
H DP SOV IRP WH J WHHQ EXMGHW HFRUMMP ' UDZ 1) RQ KLY H WIQUYH H SHUHGFH 1Q
F@ DM ILQDQFH  LGFOMYH GHYHBSP HQVDQG WM@HGFH JRYHIDGFH  SDWWELSDQN Z H
JXGHG WURXI K D FRP SUHKHQIYH' DI RQ " HQF\ FBI DQLQMDAWH P RGHIGHWI GHG \R
KHS SDWFLSDQN UH ICH DQG SIWIK WHUJ BHHQ EXMGHW IGHDV DQG SURWFW H | HAWYHD
+H DOR \KDWG IQUKW RQ VADWILHV VR PREIDH IICDGFH | DFIOBWM HTXMDE®!

SDWZHYKISV DQG HDEG!H WDQU RIP DWH FIP DWW DRPWRQ DFURW P XUS®! \FDBV ) IQG
P RUH GHVBO KHH

Ba¥Ngd BYFU'T &h ay=a" Fa  IN& 'On” B+yN x haBy

7KH &UWDWH 0 DWMFOW SUIRMGHG D YIEUDQVSOMRP  |RU SDIMWFISDQN \WR H SR
WRUWGY YMXDO DW DQG SHUIRPD@FH DV SRZHUXO PHAXPV IRU F@PDWM
FRP P XQFDWRQ DQG GWHP ICDWRQ R F@P DM NJRZ BIGJH DQG UAWHDWK 7KH VHWIRQ
HP SKDM] HG WH DEIOW R DWMR \KILW@UDWHY HYRN\H HP RARQY DQG GHP RFUDWH
DFFHW\R FOP DM NOJRZ ®IGJH P DNQJ DGYRFDR\ P RUH LGFOMYH DQGHQI DI L) $FNZ HKV
FUDWAW DQG G QP IF H SUAWIRQLQ SDIQNY  LOGMADWRQ DQG VWHHWDIWNGHHSO IQSILHG
SDWFISDQN PRWNDWY WHP R KDUHW WHU RZ Q FUHDWH HGHUJ IHV 1RU [P SDRWXO
WRUWQLY ) 1QG WH UHSRWM-HUH


https://docs.google.com/document/d/1MfuDYIJqxFvcIPa9ZsiVeKjJlUwQAgBB/edit
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7KH ([FXMRQ ' D\ H SRHG SDUWFISDQN \R FIP DM L IDWAKFWMU 1Q WH 0 DQD . BRER
PXQFISDOV ZKHM &(', EHDGV PDNH EHDGV RWR WA FBG JOWHY 3DMFISDQN
H SHUIHGFHG [ IWAWKDQG RQ KRZ R P DNH \IWBICQDE®! EHDGV DQG DAR \DZ  HOALRGP HQBO
OQEP DIV [(FOAQ) YMW\R WH $GRP LEUGIH $®VED. DQG D FUXIVH RQ/ DNH 9 RID

2 Q3UAMHQEMRQ' D\ SDUWFISDQN \KRZ FDVHG WHUSURWPARXBXW DG FUDWH Z RINR D
SDQHOR' UHYIHZ HY DQG SHHY VHH VHRMRQ 7KH FBDQXS DZ DBV DQG J IDGXDWRQ GD\
ZKIFK DOR KDSSHQV \R EH ZR@G FEDQXS GD\ \DZ SDWFISDQN \KSSRWY FRP P XQW
FODQXS IQWH . SRQ) FRP P XQW 7KH SURIWDP P H FRFOGHG ZIW DQ$Z DGV * IDGDMRQ
&HIHPRQ FHBEUWY SDMWFLSDQADFKIHYHP HON \KDUQ) DOP QL WMWIP RQDEY DQG FUDWEY
QHE RINQJ RSSRUNQWAV | RUIXMUH FRIDERIDARQ
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$VSDWR WH&$3  SIRIUDP SDWFISDQN Z HIH VMNHG R SIWRK LQEYIGXDOSURVFW WDW
UH OPMG WHU XQGHWEQEQ) R WH WDIQQ) FROMQADQG WHU FRP P W HQMR FTP DM

DPMRQ Z KHQ WH  JR EDFN VR WHUFRP PXQWHY $ERW  GlLIHHQASIRWPMGHDV Z HH

SMIKHG \SDQQQ) IWRP D ZICH DQH R WHP DWF DUDV IFOGQ) FOIP DM HOXFDWRQ

FRQ GFWUHVROMRQ  JHQGHU HP SRZ HIP HQV Z DWM P DQDI HP HQIV FEDQ HHUJ\  \ROWRQY

\XWIACDE®I QHIXRRGY SRIF\ DGYRFDR\  DQG FIP DWW \P DUADJ UEX@MUH  7KHVH SURVPW Z HUH

IQWH IRP R FUDWH DWW HQAMSUIHGHXIKIS DQG FRP P XQW DGYRFDR\  ( DFK |[H®Z ZDV
VEMNHG VR GHYHBS D FREFHSW LQHWSURWPNEUH | RTHU WDWFRX@ EH P SBP HQMG [QWHU
@FDOFRP P XQWAV GHP RQMADWY FUHDWIW UHBIYDGFH DQG SRWQADA RUP SDFW

7R \XSSRWM HBZ V 1Q WH LP SBP HQEMRQ SKDVH SURIUDP P H SDWHLY KDYH FRP P MG \R
SIRYAQ) ERM 1IDPFIDODQG WIFKQEDOVKSSRW 7K IGFOGHY VHHG IXQAQ) |RU YIDE®!
IQWDWYHY P HQRYKLS DQG RQYIRQ) FDSDFIW EXXTQ) BARXUFHV

$@DG \RPH SDWWFISDQN KDYH EHIXQ FRQGXFWY FRP P XQW HQJDJHP HQV DQG DGR
LOMYHZ VR UDIVH DZ DUHGHWDQG @ \WH J URXQGEZ RUNT RUMHUSURWPNRGRXN ) HBRZ VVZ HIH
DOR JLYHQ WH RSSRWYQW \R [LORXAD P HQRIKIS WHTXHW IRP R BHFHYH SHYRDQ HG

RQH RQ RGH P HORUKLS 1URP H SHW DO GHG Z W WHUWHP DWE DHDV R IQMUBMATKLY GH W
SKDVH P DUN/ D FUMFDOWMS [QWDQUDMEY FTP DWW NGRZ BIGT H LOR WDQJ RUP DWYH DPWRQ DQG
WH &$3 GHE RINZ OFRQMXH \R IRTZ DQG DP SO\ WH SURTUHAW R WHH IQSILQ) \ RXM

GG IQMYHAARQY/
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7KH&$3  SURIWDP \DZ KUK BYHYR SDMELSDOAHQ) DI HP HQADQG HQMXMDWP \WURXI KRXW

WH ERRAVFDP S ) HIRZ VV H SUMWHG GHHS DSSUHFIDWRQ | RUWH WDIQQ) P RGXBV Z W P DQ
GHVFUEIQY) WH H SHUHGFH DV WDQURWP DWH |RU WHU SHIR@O JURZW DQG F@ DM
GDGHIKIS BXUH $ SUH DQG SRUWADIQQ) FDSDFIW DWHWP HQV FRIGXFMG GXUQ)

UHVHDBIG WP DBDE®! [P SURYHP HQV 1Q SDWFISDQN NRZBIGIH DQG W@ DFRW |RXU

WHP DWE DDV $WWH WEBWWR WH ERRFDPS IHZHUWDQ — R SDWAFISDQN IDWMG
WHP VHOHV DV™& RP SHMQPRU™$ GYDQFHG™OQDQ JIYHQGRP DIQ % WH HOG R WH SURJ IDP
WY IJX3 KOG WHQ GDPDWID® R — DFIRW DO DUV XQEHWFRUQ)  WH

HIHAHGHW R WH WDIQQ) 1Q HPSRZHIQY \RXQ) FIPDW GDGHY ZIMW SUDFWFDO
DPWRCDE®! FDSDELMWAV

Q 3URVPAD DQDJI HP HOVRQD R SDWFLSDQN I[QUWD® | HIVFRQ IGHQMOQ WHU DELOW \R
SOQ DG P SBP HOASURWFW RUP RELD H UARXFHY ) RBZ IQ) WH ERRIFDP S WLV \KU HG \R

Z W UDFKQ WH $GDEHG BMHO 7KV UHSUNVHQN D IP SUIRYHP HQW
KUKDKWMY WH ERRFDP SV \KFFHW 1Q EXT@IQ) WDOZRWG WO 1Q SURWFW SOQRQ
EXGIHAMY DQG SUIRSRDAGHYHBSP HQW

7KH J UDWAMAD URZ W Z DV REVHYHG IQ & P DM / \WMDR\ DQG . RZBIGIH ZKHH MW R
SDWFLSDQN WBWMG Z MK D FRP SHWQAXQGHWEQEQ) R F@P DM \VFIHFH (DWRQDOSRIELHV
DQG IQMIDWRDOIDP HZRIV % WH HIG R WH WDIQQ) R SDWFISDQN DMG

WHP VHOHV DV &RP SHMOARUSGDQFHG ZIW  DFKIEMQ) $GYDQFHG WYY PDUINGQ) D
1P SURYHP HQAIQWHUFTP DM QMIDR\

QWH DUD R &RP P XQFDWRQ/ DQG 6\RYW@Y PDQ SDWFLSDON HQMUIHG WH ERRIFDP S
ZIW RQ® D JHHDODZ DWHHW R \RFIDOPHGD \RRY DQG MW IDMG \WHP VHOHV
& RP SHWQARUDERH



$I WUV WG VHWIRQY RQ G MIOWRUW@Y SRGFDWAQY DQG VADWT IE P HWDJ 1Q)

KDG WHDFKHG & RP SHMQARUS GYDQFHG BIYHY' ICFAGQ) DWS GYDQFHG  UHSUWVHQAMY D
[P SURYHP HOAQWHUDELONV VR FRP P XQFDW FTP DWW IWXHVH | HRWYHD

/DWD 1Q $GYRFDA DG ( Q) DIHP HQWV LQWDO! DP IADUW Z DV VI KW® VARQIHU Z WK
WYY D& RP SHMQARUDERYH +RZ HYHU DIWUJDIQQ) H SR VR WINHKRTHUP DSSIQ)
FDPSDUQ SOQQQ) DQG SXEQE HQJ DI HP HQVVADW LHV R SDWFISDQN WDFKHG
&RP SHMQARU $GYDQFHG BVHY LGFOQQ) DWMWH KL KHWWWAU HTXOWY \R D

1P SURYHP HQAKQ WHUFDSDFIW VR LG GHQFH F@ DWW DPWRQ DVWYDURXY GIYHY

TKHVH UHXOV \XSSRUMG E\ UH GFWYH SDUNFLSDOATXRMY DI P \WDVWAH &.$3 YRRIFDP S QRW
RQ® FAHG W QLIFDQVNRZ BIGIH JDSV EXWDER FDWO] HG FRQIGHFH DQG GDGHIKIS
DFURW* KDQDVQH W HHIDMRQR FTP DM DRRY 6HH GHVBLBIG UHSRWKHU
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7KH &$3  ORRWDPS \XFFHWIX® HPSRZHHG \RXQ) FIPDM DFWAMW E\
FRPEIQQ) WHRUMEFDOBGDQQ) Z W SUDFWFDOVHWIRQY 1Q D FDB DQG QWSIUQ
YHOH WDW HXDFHG HQDIHPHQV IQARSHAWRQ DG 6D ,QRYP DO
LOMDPWRQY \IXFK DVASRW HYHQIQ) GVFXWIRQY DQG \KDWHG P HD® KHSHG EXIQS D
IARQ) \HOH R FRP P XQW

7KH SIRIWDP DFKIHYHG DQ HIHPWH EDDGFH EHE HHQ WKFWUHG GDWIQ) DQG
| B[ LEGI H SRUMRQ 6HWIRQYZ H Z HOI DFIOIWMG E\ ERW [QMIDOMDP P HP EHWY
DQG H WDO\SHDNAY ZIW D WEQERXWIHDMWM EHQ) WH \RXW GG \HWIRQ
FRRUECDWRQ Z KIFK ERRWMG BHDWIELON DQG SHHUVR SHHUBDWQ

3DMFISDQN \KRZHG KUK GMHY R FUDWIW FRMERDMRQ DQG IQWDWH E\
SWKIQ) IRZDE WQNQ) IGHDV DG GHYHBSIQ)  GUDIW SURMFW SURSRVDY DQG
EXGIHW 7KH PLL R SDWAFISDQN IIRP 1 RWHD DQG 6RWHD * KDD | RUMBG
OV HDWRQKLSY DQG UHJ IRDDOFRMERIDARY

7KH IQWDWH UWHFHYHG FRP P HIEDWRQ 1URP J RYHUIP HOVP IQUAHY DQG SDWgHU
RU DQ] DWRQ/ 6RFIDOP HAD SO\HG D N URBI IQDP SO\ &$3 3V YMELOV DQG
IP SDFW DINRXJ K \RP H IGFROMMFLHY 1Q ELDQEQ) DQG PHWDIIQ) Z HH CRMG
2 YHDO WH GJ MBOI RRBUQAH | HAYHD SRMMRGHG WH ERRWDP'S DV D FUHGEG
\ RXM GUYHQF@ DWW DPWRQP RGHO

QIDFH R P MDD QP HQVIQ \RFIDOP HAD FRP P XQFDWRQ GG \R SRW EHQJ

\KDUHG Z IWMRXWSURUFRRECDWRQ RUDGKHHGFH R DI BHHG IRWPDW IMQ) EUDQG
IGFROMMQA. $ XQLIHG FRP P XQFDWRQ VADMI\ Z W D FBDU FROMQAVDSSWRYDO
SURFHW IV QHHGHG JRQ) IRZ DB

* HQEHUIP EDDQFH Z DVD \J QLIEDQAFRGFH Z W RQD R SDWFISDQN EHQ)J
|HP DO DQG MW 1HP DBV IWRP WH 1RWK ' HVSIWM H I RW VR HQMUH GYHMW WH

JHQGHUVBU HAZ DV P MWHG ) XWWUH HEMIRQY \KRX@ DERSVWL WG RWHDFK
SDWEHIKISV ZIW ZRPHQ IRFXHG CHEZRWW DQG UMMMHG \HBPWRQ FUMID R
SURP RM J HQGHUHTXIW

/ RIMEDOFKD@IQ) HVDURVH | IRP GHDA VIQ 1 XQG GMVEXWHP HOAGH VRV H HP SWRQ
DQG | RUALI QWD HUMMHY RQWH MGH R SDWEHY 7KHVH GIMXSWRQY XQGHIH WH
GHHG |RUHDD | (QDGAIDOSOQAQ) SIRSHUMY  GREXP HQEMRQ DQG FROMJ HFA RU
SWH 1LDFIQ) P RGHY

3DWNFLSDON DQG | DFLOIVRY HP SKDM] HG WH GHHG | RUSRWERRWDP S P HQRUIKIS
DQG \KSSRW \WZ DV UHFRP P HQGHG WDWD GHAFDWG | RFEDOSHYRQ EH DSSROMG \R
FRRECDM IRBZ XS DRV WDFN SURVPASUR] W P DIQIQ HQJ DI HP HOVDQG
HQUXUH DFFRXQEELON SUH HIDE® WURXI K D SDIG URBI
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)R®ZIQ) WH FRFOMRQR WH &$3  %RRWDPS VHYHDONH DPWRQ SRIQN DQG |RZ DG

GRNQ WMSV KDYH EHHQ DIWBHG XSRQ VR \XMBIQ WH P RP HQMP DQG HQXUWH H IHAYH
GHIHY R RAWRP RV

1PTU#PPWDBN Q 3FQPSJVFVWNAQN FOU

) RIZIQ) WH \KFFHW XOFRP SBMRQR WH &$3 §  YRRWDPS D FRP SUHKHQUYH SRWW
SURIWDP P H BHSRWZ LOEH GHYHBSHG R GREXP HOMMH | X@VFRSH DQG 1P SDPWR WH
IQWDWH WZ LOEH YMD® HIDILQY IQMIWDAY LQRIWDSKIEY SURWFWSKRRY DQG
| DFLOVRU KL KO KW VR \KRZ FD\H WH YEWDD@R DQG AYHMW R WH SIRIDPPH 7KLY
UHSRWAZ LOVHYH DV DQ R I IEIDOBFRG R WH SURIDP P HV GHMI Q [P SBP HQEMRQ DQG
RXWRP HVRI I HUQ) WDWJ IE DGYRFDR\ \RR\R IQRP 1 X\WWUH SURIUDP P H G-MJ Q DWDFW
QZ SDWEHY SURVGH IQLIKW I RUSDUEHY IXQEHY SRIF WENHKRTHY | XWX FRRW
DQG DP S@\ \ RXAW BDGHUIKLS 1Q* KDV FTP DWW P RYHP HQW

. FOUPST Q4D FEVNLH

7R HOMUH WKAMUHG | RBZ. XS HQJ DI HP HQVD.0 HQRUIKIS [RP KDV EHHQ FILFXDWG \R
SDWFISDQN R 1 L@DQ WP H WH. UHTXILH I XIGDQFH 1 RP P HQRY 7KLV Z LGHDE®! | HBZ V
R \FKHGXGI RH RQ RH P HQRUKIS VHWRQY | RUMIQ) GHHSHUJ XIGDGFH DQG SURWFW
\XSSRW

#BCEIH BCE $ PN N VODBUPO" NHON FOU

*RQ) IRZDG DO&$S3 UHDWG FRPPXQEDWRQ PDWIDY ZI@EH \KDUHG DG
DSSIRHG WRXIK D FHQADDHG SOWRP R P DIQEIQ EWDQG FROMMEP. $ GHVIIBIG
FROMQAVADW\ DQG DSSIRDXZ RINGBZ IV EHQ) GHYHBSHG DQG Z LOEH \KDUHG Z W DD
SDWZHY VR WHDP @H P HWDJ Q) DQG YAKDAGHOM DFURW FKDQCHY

YFEDBUFE $" 1 $ PPEIBUPS

SHFRIQMQ) WH IPSRWBGFH R \XWEAGHG SDWWFLSDQAVHQI DI HP HQV SDWHY KDYH
DIWHG \R DSSRIQVRU KILH D GHAFDWG &$3 SIRIWP P DQIHU &RREDWRU 7KLY
IQEMGXDOZ OEH WASRQUE®! IRUSOQRQ)  SIRMPWIGFHSWROWDFNQ) THTRZ SURJ U
PDQIIQ) PHQRUKIS ®IMAFY DQG PDIQBIQQ) SRWERRWDPS FRP P XQEDWRQ
' VEXWRQY DU XQGHZ D\ \R FRIDERDWHD H SGUH DQG DARFDW D EXGI HWIRUWLY

HWHOADORG

&YQWSICH' VCEJOH BCE 5FDI QDBMHVQQPSJGSU F CFYUS " 1 BCE GSU F " MN QJ

$ UWROH \R GHYHBS DQG DGRSWD FBDU GREXP HOMG | L.QDQFIDOSURFHW SDMZ Dy 1RU
IXMUH FRIDERIDWRYY R 1XQG WH QH WFRKRWZ KIOWDOR H SBUQ) N SDWEHY DG
FRMERDRY R VKSSRWWH DOPQ IWRP DFFHBIDRY R IQEDRY JWQN
VFKROWKISV HF 7KLV Z LOEH KIQIHG RQ WP HIHV \SHFLLIE URBV DQG NH RXWRP HV IRU
XSVINH
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