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$W33$& ZHDIP VR SWRYLGH VWXGHQW Z MK RSSRUMXQIMHV VR
H[ FHOLQ D WDQJH RI GUIHWHQWGDQFH  SHURLWP LQJ DUV & MVWVHV
ERW WHFLHDWRQD@  FRP SHWAYHO ( YHU RQH LV Z HGRP H
Z KHWHUVWXGHOW DWH Z DOWQJ VR | XUMHU GHYH®RS WHLU
WIFKQITXH RUDWH QHZ VR GDQFH @RRNLQJ IRUD IXQ ZD\ VR JHW
|DQG P DNH QHZ [UHQGV 33$& KDV WH FOW VR VXLWWKHLU
DELOW

& @VVHV DUH GHQYHWHG E\ TXDQ@ LHG DQG WHJ IVWMILHG LOGXV\WA
SWRIHVVIRQDOWIDFKHU/ Z KRP KDYH D SDWILRQ VR HGXFDW
LOVSLLH DQG P RWYDW WHLUVWXGHQW LQ D FDUQJ HQIDJLQJ VDIH
DQG LQFOXVLYH HQYLLRQP HQW $W33$& ZH EHQHYH WDWD FKLABWN
SDUAFLSDWRQ LQ GDQFH VKRX@ EH DQ HONR\ DEGH H[ SHUHQFH WDW
SWRP RWV VHO FRQILGHQFH VHO HVWMHP DQG VHO LGHQWN



4 XD@ LHG DQG 3 WRIHVWIRQDOWDFKLQJ DI |

& DWW/ IRUMXGHOW P RQWYV \R $ GXQV

2 1IHW ERW FKD@QJLQJ FRP SHWARQ FDVWHV  1XQ QRQ
FRP SHWAYH FOVWHV

&DUQJ VXSSRUAYH VDIH DQG LOFOXVLYH FVWIRRP HQYLLRQP HQW
+RP H \R EDE\ ED@M\8 WH DZ DUG Z LQOIQJ SWH VFKRROGDQFH
SWIRJWDP IRUFKLGEHQ P ROWV VR  \ HDW/

2 OH Rl D NLQG $ QQXDO' DQFH 6 KRZ FDVHV LOFOXGLQJ D | X@VFD®
%D@WE LIRGXFMRQ 0 XVLEDO7 KHDWH 3 LRGXFWRQ

12 ( QIR® HOW) HH

$ | IRUSDE®! SUFLQJ VAKFWIH Z LW 8 Q@QP WG FOVV SDFNDJHV
DQG IDP L® GLVFRXQW

$SFWYH . IGV & WHDWYH . LGV 3 LRYLGHU

$JH $ SSIRSUDW LRXWOHV DQG FRVWXP LQJ

( [ DP LODWRQV LQ $ FLREDWFV %D@W 7 DS RITHWHG VR VWXGHOW
/| RFDWG FROYHOQLHOW LQ WH FHOWH RI . HQWXWW * DOAVRQ

' XUDO 0 DD\ @D . LQIV / DQJ B\



7UWDFH 3DWNHU

UDFKH®RURI ' DQFH ( GXFDMRQ 5$' 576

* BIQZ RRG 7DS &HUMIHG $ UFREDWE $ UV & HUM LHG
$66&) / H'HO &RDFK

7WDFH\ LV D VXFFHWI XOLQWILDDWRQDOSHU RWP HUDQG
FKRUHRJ WDSKHUZ KRP KDV SHURLP HG Z MK WWUHH SLRIHVWIRQDO

GDQFH FRP SDQIHV LOFOXXGLQJ

7KH ,P SUQW3 HURWP DQFH &RP SDQ\ Z KHWH VKH SHURWP HG DWO DJLF 0 XVIF ' D\V DW
' LVOH\ QG 86$ 8 QLYHWDO6 WGLRYV . QRWW %HW) ) DUP %DFN 7R 7 KH %HDW DW
%REE\ |V 3 HURWP LQJ $ UV 6 FKRRODQG ' DQFH ( [ FHAHQFH IRU$ QOIH 0 F4 XLW

3 LRGXFVRQV 6 KRZ FDVH DWWH & KDUBIV 0 6 FKXQ 7 KHDWH : KLOMWMRXUQJ Z WK WKH
FRP SDQ\  7WDFH\ Z DV DOR RIIHWHG D SRVIMRQ Z IMK WH < RXQJ $P HUFDQV D VRXUQJ
FRP SDQ\ WKDW/SHFLDQVHV 1Q GDQFH VIQILQJ DFWQJ DQG P XVLFDOWHDWH

6\ GQH\ IV SUHP LHUP HQWRUVKLS FRP SDQ\  \ RX0 RYH &RP SDQ\ Z KHWH VKH Z RUINHG Z WK
FKRWHRJWDSKHW/ VXFK DV . D\ $ WP VWRQJ $QWRQ ,DQ &R@IVW 9 HQHWD 0 LGDU 3 DXO
6HZ\ Q1 RURQ 1HE . HYLQ 3UYHW : LW WH FRP SDQ\ 7 WFH\ KDV SHURWP HG LQ

\ RX0 RYHW 6\ GOH\ ) HVWYDOSHURUWP DQFHV RI 7 KLONLQJ $ ERXW) RUHYHU
° D FR@DERWWYH SIRMIFWZ LW WH $ X\VDA@DQ & KDP EHU2 LFKHVAD  DQG / RXQJHU/ DV
D SRS XS DUAYW 3 DUDP DWID 6 WIQJ 3@\ HW/ DQG/ $. 0 (3 DUDP DWD ,P DJ LQLQIV
FRADERWDVRQ Z MK 2 SHWD $ XVWDAD DQG 3 RODUAMA 7 HADLQ FROMQFWRQ Z LW ) RLP

' DQFH DQG WHLU' DQFH %ML SWRI WP DQG P DQ\  HGXFDWRQDOZ RUNVKRSV

6 XSSRUAQJ KHUEH@HI 1Q WH P SRUDQFH RI TXDAW ' DQFH ( GXFDWRQ 7 WDFH\

FRP SGIWG D %DFKH®RURI ' DQFH ( GXFDWRQ DWWH $ XVWD@DQ & RAMIH RI 3 K\ VIFDO

( GXFDWRQ ' XUQJ KHUWP H DWWH FR@JH 7 WDFH\ Z DV DFFHSWG LOWR WH $ &3 (

' DQFH &RP SDQ\ Z KLFK FUHDWG RSSRUMQMHY VR SHURWP DW6 RIW& RAVLIRQ

Y HDWKLQJ %DFNZ DUGV DQG J UDGXDWRQ SIRGXFURQV 2 SSRUMQMHY DWWH FR@JI H

| DFLAVDWIG 7 WDFH\ VR Z RN Z WK VXFFHWWIXOFKRUHRI UDSKHUW/ VXFK DV ( PP D

6 DXQGHW/ - RKQ %DQFDQ : URV -HW 7D\@RU -RKQ 7P P LQV 0 DUH 3 DARP DUHV
KLOYWWDWWKH & RGBIJH 7 WDFH\ Z DV DZ DUGHG WH $ &3 ( %QXHV $ Z DUG IRUKHU

H[ FHGBIQFH DQG FRQWIEXMIRQ VR ' DQFH

7 WDFH\ KDV DQOVR EHHQ DQ $ WIWDQWE KRUHRJI LDSKHU DWWH & DWRQ@F ( GXFDWRQWY

' DQFH 3WRJWDP  "& DSWYDW Z KIFK DARZ HG KHUVR P HOWRUVWXGHQW DQG

FKRWHRJ WDSK GDQFH Z RUNV IRUP DQ\ GUIHIHQWHYHQW 7 LDFH\ KDV VBXJKW DQFH LQ
PDQ ' HSDUR HQWRI ( GXFDWRQ DQG & DWRQ@F 6 FKRRY Q1 6: VXFK DV 0O F RQDGG
&R@JIH DQG : HVWMHGG 6 SRUM- LTK 6 FKRRO WXV KDV D ELRDG WDQJH RI NQRZ BIGJ H
VNG DQG H[ SHUHQFH R LOVWDLQVSLLDWRQ FUHDWYIW DQG P RWYDWRQ LOWR \ RXU
FKLGS DW3 DUNHUY 3 HURLP LQJ $ UMW & HQWH



33%& SWRYLGH VWXGLRV WADWDWH VDIH Z IW VSIWXQJ |GRRU/ P LLLRW/
EDUHV DLJFROQGMRQLQJ DFWREDW VWXOQWP DW DQG EDWLRRP V IRU DC
RI RXUFMWHV : H VXSSRUMXUMRFDOFRP P XQMHY E\ XWI)] LQJ
FRP P XQW DQG VFKRROKD@Y

7KH . HOKXWW LVIALDU. , QVVIAXWW + D@D
. HOWXUMSE G . HOWXUAWL 6 :

* DOVWWRQ 3 XEQF 6 FKRRO+ DD
&QU$ UFDGID 5 G DQG 6 FKRRO5 G * DOWRQ 1 6

* DOVVRQ &RP P XQLW & HQWH
$UFDGID5G * DOVRQ 1 6

' XWDO3 XEQ@F 6 FKRRO+ D@
2G1RUKHWQ SG " XWO16:
- IP 6 RXVKHH & RP P XQLW + DM@
-DPHV&RRN' U . LQIV/DQI®\ 16:

0 DWD\ @ D &RP P XQLW + D@
%RXQGDU 5G 0 DWD\OD 16:



7HWP 0 RQGD\ ) HEWXDU 6 DWXUWED $SUO

. 7HWP 0 RQGD\ $ SUO 6 DWWED\ - XO
. 7THWP 0 RQGD\ - XO 6 DWUGD\ 6 HSWAP EHU
« T7HWP 0 RQGD\ 2 FV\REHU 6 DWUGD\ " HFHP EHU

12 &MVWHV RQ WH IR@RZ LQJ 3 XEQF + RAGD\ V

. * RRG) UGD\  $SUO

. ( DVWMU6 DWUGD\  $SUO

. $Q DF' D\ 6DWWD  $SUO
. . LQIV %UKGD\ 0 RQGD\ - XQH

6 WGHQW DWH ZHBGRP H W FRP H VR DORWHU F@VV RI D VIP LDU VNLAD
BGIYHOW P DNH XS IRUWH P LWHG FDWV



: HDP \R SURYIGH RAMAMUQECQ] VHYEH DQG | DHOAV | RURXUMNGHQW Z KIGH WD
P DOQMAQQ] FRP SHMYH SUFHY $ QR RXUFDWHY DUH FKDUHG E\ \KH \MUP

12 (152/0(17)((

81/,0,7(" 3%&. $* (
KRXU& DWHV
RUO RUWH & DWHV
HHNO &DS



35,9$7( /(66216
3 UYDW GIVWRQV DUH DYDLME® Z MK DQ\ P HP EHURI WH 33$& \\DI|
3 WYDW GIVWRQV FDQ EH XVHG VR Z RIN RQ WFKQLTXH  |RUDGGMRQDO
DWUIWBDQFH Z W FOVWZ RN RUD I DFLOW |RUMVXGHQW VR GiDLD
LRXVOQHV IRUVR@R FRP SHWARQ 7 KRVH VWXGHOW Z LVKLQJ VR XQGHUNH
SUYDW GIVWRQV DFFHSWWH |RARZ LQJ FRQGMRQV
3 D\ P HOW RUSUWYDW GIVVRQV P XWWEH P DGH SURUWR WWKH FODVW RU
RQ ERRNLQJ
& DQFHADWRQV KUQRWFH P XVWEH JLYHQ Z KHWH SRWLEGH
IDLOXUH VR GR VR Z LAWHVXAMQ WH |HH EHLQ) FKDUW HG
3 WYDW / HWRQV DWH FKDUW HG DW
IRU P LOXWMV
IRU P LOXWMV
IRU P LOXWMV
7P HV DUH DWLI QHG RQ D | LWAWMQ EDVLV

(; $0,1%$7,216
H RIIHU5 R\ DO$ FDGHP \ Rl ' DQFH * ®IQQ: RRG7DS $FUREDWF
$ UV ( [ DP LODWRQV
( [ DP V WHTXUWH H[ WD GHGLFDWRQ DQG WH VWXGHQWZ LAEH WHTXLLHG R
DWMQG DWMHHDVW  F@WWHV D Z HHN LV SIHSDWDWRQ | RUWHVH H[ DP V



' QYROYHP HQWLQ WKHVH FDWHV LVE\ $8' ,7,21 21/<

3 HURW DOQFH 7 LIRXSH Z LGEH HSWIHVHOWQJ WH ' DQFH VFKRRODW
H\WWGGI RGV DQG LQ RWHU SHURWP DQFHV FRP SHWQJ DLRXQG
6\ GOH\ DQG DOYR QDWRQD@ : H DWH GRRNIQJ IRUD KLI K VWBQGDUG
Rl WIFKQLTXH D VWRQJ SHURUWP DQFH DHVWKHWE DQG D \WXGHOQWWDW
LV FRP P IMWMG VR EHLQJ D SDUARI D VMDP  HQYLLRQP HQW

75283( ,192/9(0(17)((
8 VXDO& MWW FRVW\B XV 3HU7HWP
& RYHW/ 5 HJ LIRQDY 5 HJ VADWMRQ ) HH
$ @7 WRXSH & RP SHWIARQ ( QUIHV * LRXS &RYHWHG E\ 33$&
6 XFFHVVI XO1 DMRQDY 7 LRXSHV Z LGLQFXUWH 1 DWRQDY
& RP SHWARQ 6 VX GHQWHJI DAWDWRQ ) HH

0,1,6 -D]] 5 RXWOH

-81,25 -D]] &RQWP SRWDU  +1S + RS 5 RXWQH
17(50 (" ,$7( -D]] &RQWP SRWDU  +1S + RS 5 RXWQH
6(1,25 -D]] &ROWP SRLDU  +1S + RS 5 RXWQH

&/ $66,&%/ 2SHQ$IHV &MVVIFDO5 RXWOH

5(48,5(0 (176 3(5: ((.

0QUN [ &RP ELODWRQ RU$FLRI\ P [ Y%DTHW
- XQLRW ,QWALP HGLDWAV 6 HQLRW [ -D]] RU+LS +RS
[ $ FLREDWFV [ %DTHW

& MVVLFDO [ & DWIFDO& MVVHV [ 3%/ FDWW






2 XU33$& XQURWP XQUMV XV DV D WXGLR DQG Z H EHQHYH Z HDUQJ D

XQURLP VR FOW KHGV SWIRP RW VHO HVWHP DQG SUGH Z KLOYWP DLOVIDLOLQJ

WH VFKRROV KLJK VWBQGDUG RI QHDVQHWW DQG SIRIHWIRQD@VP ,WDQOR
VROYHV WRVH IDVKLRQ GL®P P DV

5$' 35( 35,0$5< 72 *5%' ( ),9(

/ HRDUG / 5 * 0§ 2&+ 5%' 5RVDLO%HU FRARXU $GXOWL] LQJ
V/5 | % 2&+ 5% 5RVDQQD LQ %HW FRM®XU
3 LON ED@WAJ KW RU 3 LON ED@VWRFNV LQ VXP P HU DFFHSWG
3 LON GIDWHU | X@VR® EDGBMVKRHV Z LMK HODVME
0 DWKLQJ %HU) : WS FKUIRQ VNLLW VKRUMW G
& IRVWRYHU DYDLDE® IRUZ LOWMULQ P DWKLQJ FRARXU
& KDUDFWIU VKRHV E@FN FDQYDV * DGH ®Z KHHO * DGH
& XEDQ KHHO
& KDUDFWAU 6 NLUV %@FN Z LW SLON UEERQV RQ® QHHGHG IRUH[ DP V

17(50 (' ,$7()281"'$7,21 83

%MFN FRWRQ O FLD GIRDLG ° $GXAOWB L] LQJ /5 [°% 2&+ 5%
5 RVDAQG &KL VI QI /5 * ° o2&+ 5% 5RVD

0 DWKLQJ Z DS FKUIRQ VNLUV VKRUWW® | RUUHI XU FMVWHV

0 DWKLQJ FLIRVWWRYHUIRUZ LOWU

3 LON ED@WWI KW RU 3 LON ED@BWRFNV LQ VXP P HUDFFHSWG

' HP L 3RIQWV WHTXUHG IRU, QWLP HGIDW  DERYH H[ DP LQDWRQV

3 RIOWM 6 KRH UHTXLLHG IRUH[ DP LODWRQV $ SWH SRLOWDVVHWP HOW
P XVWEH FRP SGMWG EHIRWH D VWKGHQWEDQ XVH SRLOW VKRHV

3 GIDVH FRQDFW? LDFH\ EHIRWH SXUFKDVIQJ DQ\ 3 RIOW VKRHV

92 <6 %$//(781,)250
33%$& %R\ V 6LQIGMWRU33$& WKLUN
%DMFN O FLD ELNH VW®! VKRUN
KLV WKLQ VRFNV
KL\ GIDWHU ED@HVWKRHY | X@VRO! Z LW HIDVWEF






35( /29(' %$6. (7
7R KH® NHHS FRVW GRZ Q 33$& RITHUD SWH RYHG Y%DVNHWDWKH
VWXGLR IRU\ RX VR VH@VKRHV DQG WP V Rl W(H XQURWP WKDW RXU
GDQFHUQR QRQJHUILW LOWR 3 GIDVH [HHOI LHH VR FKHFEN WH SWH RYHG
EDVNHW RU\ RXU%D@HW - D]]  7DS QHHGV 7R VH® VIP SO SXW RXU
WP V LQ D FGHDU S@MVWWF VQDS EDJ MEHG Z WK \ RXUQDP H FDW DQG
WH FRVW 7R SXUFKDVH ILRP WH SUH GRYHG EDVNHW FRODFWKH
WDFKHU GR QRWSXWFDVK GLLHFV® LOWR WH EDVNHW

6(&85,7<
3 DINHWV 3 HURLWP LQJ $ UV & HQWH FDQQRWWINH LHVSRQVLELAW |RU
VAXGHQW EHIRWH RU DIVWUWHLU VFKHGX®IG FDWHV  XQ®IWW LOYROYHG LQ
RXUVFKRROSLENXS JIRXSV WLV XS VR WWH SDUHQW DQG J XDUGLDQV R
P DNH VXUH WH VWXGHQW DULYH DQG GIDYH VDIH® E\ P DNLQJ VXUWH WDV
\ RX DUH LQVLGH WH EXLGELQ] HDG\ WR SLFN XS \ RXUFKLGB Z KHQ WHLU
FOW HQGV & KLEBHQ VKRXA@ QRWEH DVNHG VR JR RXWWR \WWH FDU SDWN
DARQH DWDQ\ WP H 3 BIDVH QRW WDWWIDFKHU/ Z LGARQO HP DLQ DW
WH VWXGLIR IRU P LOXWV DIVMUWH FRP SGMRQ Rl WHLU ®VWFDWW
DQG WHUHIRUH SDUHOW QHHG VR FREHIFWMKHLU FKLAS FKLABUHQ RQ WP H
3 BIDVH |HHOIWHH VR FROVDFWXV LI WKHUHY D SLIREGIP VR WWDWZ H P D\
DVWLWWR HOVXUH \ RXUFKLGE FKLGEWHQ V' VDIHW 7 KDON \ RX IRU\ RXU
FR RSHWDWRQ



33$& 7THOFKHYDUH: RNQJ:  IW EKIHEHWIHG 7KIVIVDQHP SB HHUHIXUHP HONVANE WHMMARWR
HVXUHRXURKL@UHQ DUHEH QI WIDLCHS DQG\VXSHYIVHS LQ DM HHYLURCP HON7 HORKHY DUHKIHG EDVHS RQWHU
H SHIHFH TXDOLIFDWRQVDQGUDESRYY IMK RAUMMGHIVE KHWMQARHFRXADIHVIHHEDANITURP WYGHRONVDQG
SOUHQWV 3EDVHRRQERD W7 WAH 1QZ UM VRRDBEHWDQ | RUP DAARP SOLQNV IMXHYRUARGAHOQY

$ @QYREHVP XWEHSDIGLQI XQDQGRQWP H ) DIOUHVRKEP IVED, P HONE WHCEDWDGYMHGP D UAKENQ
\ RAUFKLG\AKVSHMRQIURP. FOWSDUASDARQXQADHVDUHSOG $ / DMIHHR P D DOREHDSSTHG
VRDQ RYHGXHSD, P HQV

33%$& IQYREHVSHMAP | SPUHINV WYGHIWVGHAGHWR AVFRQMXHEBWRQVP IG WP \ RX DIHVAMOREQIDMG\R

KRQRUWHI H-VI ROMLYFOW! ROMHHQAHWLP $Q. H WIGHSKRIED, VRUMHWAKRXGEHAVRXWHSZ W
0 W7WAH LQREHMRUHHYHH HP SWRQIURP WIVUXG

3 DUHQWDUHUAVSROUE® ROWHUPKLGUH GXUQ) WHWP H/EH RIHDQG DI WLFDW 7 HDFKHNXSHYIMRQH WG/

RO VR HIURGGWYCHINGXUCQ GWRQWP H 6\ GHRINDQGWHUSDUHINDUHDOR@EGI RUDQ. AP DIHY
FDXMHGWRDQ 33$ & KWHGSUHP MAVADXVHGE. WHURKI@GD

33%$& KDVDQRSHGRRUSRIR. DQG\ RX FDQFRP HVRZ DK\ RXUFKIGDWIQ. WP H $ @B DUHQNVDUHIQMME\R
Z DK 33$& BMRMIQWHILDZ HNR WPV DQG b

3 DUHQWVLGKHHQAD JLYHSHP MWIRQI RS @B 3$ & WOFKHYRUDQ. RIMHWDFKHMRDGP QUML) LW LGWR
WYGHINVRUQH WHP HFDVH/FD@DQDP EXOGRHI R\ RAUCDGRHUD/EDUHIBC SHOHD

HOREHMRDIMMNQWHH HHMRQR FRIHANDDIGP HIADQG RUSTH-P HOWR CDGRHP RYHP HOV33$& Wil

P D RQRAFDMRQX\Q) WHBD H7RXFK 3RTR. KDYHVRSK\ MFD® SRIMRY P RYHRUDGMWEDWR DCDGRH Y
FRG VRSHIHAAWMAKQTXH 3 DIHQWDANGRZ BGIHDQGLGKHHMD DFF-BVWMDWLYLY DOHXHADCSDWR (DG
MOARQVR HQUKUH\ RXUGDQRHXQEH WEIQG/ DG GDUVWHFR A WMAKQTXHVR DG

' XUQ) WH\ HDUB3$& 6WGIMKH P D EHSKRRIUSKHERUMG-RHGIRUD YOUHNV R UDWRQY 7KHH
UHFREQV SKRRIWDSKVP D WHEHX\HGI RUDGYHWIQ) RUSURP RARCDCSXUSRHY DVZ HODVEHQ) SRIMG
ROWHWYARZ HAVIWM | \ RX GRQRAZ MK | RU\ RXURKL@RYLP DIHVREHX\VHGSBDVHGRA 0 W/7WDFH 1QZ UMDY
RMHZ IVH\ RXUARQHQMYDWKP HG % VENQJ SDNQ33$ & FOWHY SHIRUP DORHVRUH WLLDOHYHQWVERK
SDUHQNVDQG WY GHINUHRIQVHWHHIVIGKHHOAMNIQGRQI \R WHHRH33$ &iVUHBDHGIURP DQ. BIDO
CEON DQG RUHAGRMELON UHXED | URP \ RAUDMMQEDGRHDQG RUSDIWASDARQIQDD. FOW SHIRUP DQFH
DRAYIW RURYHQWRUWHDPARQVDQGQHIHFHR DQ. RMHUSHIRQY

3DWMASDARQLORXUHIGR \ FDUFRGAHWWA/DWKP H3 XQBW/SDUHQW JXDLEDQCQRAMLH/0 /7 DRH 1QZ UMEJ
B\ WH AR 6HBWP EHURQWHRXUWHOA HDU WD WKHWYGHQZ LORNEHSDUASDAQ) LOWHFRGFH W7 KLY
P HDQVDOSDUHNVZ LOKRQRUDQ. FRWMP HIHAVDWRADMS Z WY SDUWALSDAQ LOWHHIGR \ FDUFRGFHW






