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ODVHG RQ BIDWQIQI IRP WH H[ SHUHQFHVRI & RP P XQW & RP P MIRQHWY WH ,ODFRP EH 37& Z RUHG DFIRW
WUHH EWRDG WHP HV ) RXU

Z RINQJ J IRXSVFDP H \RJ HKHUR H[ SRUH IGHDV GHYH®S GHWJ Q EUHIVDQG FR GHWJ Q GILIHIHQNQMDWYHY 7KH
&RP P MRQ GHYHBSHG  SURGXFWE RURXVBXW ,Q DGGIMRQ WHUH Z HUH RWHURXVFRP HVFDSVXUHG \WDW
KHGHG XVXQGHWMIQG KRZ WH ,ODFRP EH 378 FKDQJHG WIONQ) EHKDYIRXWYDQG DFWRQV




QWH' MFRYHUSKDVH WH 37& ®GIDWQHG WDWSHRS®I H[
SRYHW DW RIWQ BMGRZ QE\ \HWYIEHVP HDQWR \XSSR
IHHE@Y IRU RWMQ P NMXQGHWYRRG DQG GIP IMHG

BHWYIEHV \XFK DVKRXMQJ HP S®\ P HQWKHD@ HGXFD
Z HIDW FDQIHHOFRG EXUHDXFDWE IQDFFHWE®I M
FRQWADIOHG E\ XQUWMIE® HO IEIOV FUMUD BAENQI ER]

OFNQJ D WP H® FRP SDWRQDW KXP DQ UH\SRQWH
7KH & RP P MIRQ' HILOHG IRXUSIRE®IP V

3HRS® WAXJ J ® VR DFFHWDQG XQGHWMIQG IQRWP DW
QDYL) DW WH X IMP  \HWYIEHV

) L HG DQG W IG SIRFHWHVDWH KDWP 1Q) SHRS®I

6Vl DWAXGHVDQG XQGHWMRQGIQJ Rl WH [P SDFWRI S
FDQEH D EDWHWR DFFHWQJ VHWYIEHV

0 DQ HWYIEHVIQ ,ODFRP EH DU QRWDYDIDE® IOHII
GMFRQOHF WG







,ODFRP EH 3/7& Z RUINHG WR FRQMGHUD UDQJ
RI

WDWWJ HWHU KHG R DGGUHW
WHWH IRXUSUREGIP V

$ \VWMH HQG RI 3KDVH 7Z R WH\H DFWRQVZ I@

FROMXH Z W & LYIE DQG & RP P XQW
& RP P MROHWYS®IG] IQ] XS SRWWR FRQOWD
WLV/Z RUINDQG WHD@H WH DP EMRQ

7KH DP EMRQ IVWDWAKH IGHDV GHMJ Q EUHI
DQG IQMDWHVXQGHUWH KHDGIQJ RI
Z IOADQVRWP \WH

H[ SHUHQFH Rl WRH IDFIQ) SRYHW 1Q
ODFRP EH




3IREGIP  3HRS® WXJ J ® \R DFFHWDQG XQGHWBQG IQIRWP DMRQ DQG QDYLI D\M \WWH \X \XMP
3RWELDN 0 RYIQJ IRP FRQXMQJ R FEIDUDQG DFFHWE®! IQRWP DWRQ

,ODFRP EH 37& $ FWRQV

@ODFRP EH 7RZ Q & RXQFI@®WYDJ UHHG \R GHGIEDW D Z IQGRZ
ODFRP EH & HQAH \R EH X\HG DVDQ
WHOIYDQAQIRUWP DWRQ 2 QH & LYIE & RP P MIRQHUZ RUHG Z W

& RP P XQW & RP P MRQHWYRQ GHWJ Q DQG FRQWMQW

ODFRP EH 378 GHYH®SHG D

WDWEXIGVRQ Z RUINIQ WH DWD \R HODE®
SHRS® VR DFFHWIQRWP DWRQ DQG QDYL] DW \HWYIEHVIURP
Z IIQ WKMG \RFIDOSDFHVWDWD@HDG\ H[ MV7KIVZ RUN
Z 1OF RQMXH VR EH GHYH®SHG RYHUWH QH[ WSKD\H R
3RYHW 7AW




3REGP ) ILHG DQG W IG SRFHWHVDW KDWP IQ) SHRSEI
3RWELDN 0 RYIQJ IRP Il HG DQG W IG SWRFHWHM\R |G [E®! SIRFHWHV

,ODFRP EH 37& $ F\WRQV

SHFEHLYIQ) D lQRc Z H FDQANKHG ¢ RUMMDWYOR
RXUREC RUB RXdH QRVWH® [EGIc FDQZ RWHQD
\MMDMRQ 7KHWH VD QHHG IRUD iZ DWP ¢ B\SR

D KDQGRYHUR D UHGIYDQWHWIEH DQG IXKSSR
DEMWDDWH RIIHWY 7KH ,ODFRP EH 378 FD@IG W
WH 7KIVDSSURDFK

WHFRJ QMVHVD SHURQ WWOKDVQHHGYDQG WDW
VHWIEHVKDYH D UH\S RQMVE LOW

7KIVSUQFIS® IVIQMWZ RYHQ Z W DOMH
+XP DQMQJ 6HLYIEHVDFWRQV







SURE®IP

6Vl | DWAMXGHVDQG XQGHMMQGIQ) RI WH IP SDFWRI SRYHW FDQEH D EDWHU

3RWELDN 0 RYIQJ IRP \WDQDFWRQDOR FRP SDWRQDW IQMUIDFVRQVIRR\MG 10 GLI QW DQG

XQGHWBQGIQ]
QDFRP EH 37& $ FUWRQV

@ODFRP EH 37& FUDWG
Z KIEK IQFGGH D

YIGHR RQ 8 QGHWBQGIQJ
3RYHWc D 3KRWRYRIEH
H[ KIEEMRQ ESHURQD\E

DORQ\ P RXVQDUDWHY
EDWHG RQHDFK
&RP P MRQHU EDVHG RQ
QYHG H[ SHUHOFH R \XSSRWV
\VHLYIEH GHWJ Q DQG D
UHIGIFWH SUDFWEH SURP SW
FDWG \RRORUMBII SIBWG
Z MW 1RW ' HYRQ+RP HV

. M{(5' 8+7DQG' HYRQ

& RXQW & RXQFIO,@IDFRP EH
378 \XSSRWMG WH
GHYH®SP HQWRI

D X\HURZ QHG \WRROR KHS
WHGXFH WH WP HVD SHURQ
KDVWR UHS HDVWKHIU

H[ SHUHQFHVRI WDXP D
DGYHWW RUSHWRQDOKIMRUY

Z KHQHQI DJIQ) Z M \HWYIEHV

3IBWG Z W & RP EH & RDMRO
* 3 SUIDFWFH

ODFRP EH 37& FUHDWG D

|RUWH
(ODFRP EH & HOAH \WH
RIIEEHVRI @DFRP EH 7RZ Q
& RXQFIO \R KHG SHRS®I
QDYL) DW VHWYIEHVDQG
DFFHWIQRWP DWRQ

ODFRP EH 37&
UHFRP P HQGHG D

DSSUWRDFK SURP RWQ

SHURQ GIG \XKSSRWWR HOQMXUH
SHRS®I J HWKH VXS SRWWKDW
P DWMWYWR WHP



3IREGIP 0 DQ \HYEHVIQ @DFRP EH DUH QRWDYDIDE® IQHIIHFWH RUGMFRQOHF\MG
3RWELDN 0 RYIQJ IRP RXWRI WIDFK DQG IDJ P HOMG \HYIEHV \RR DYDIDE® DQG FRQQHF\MG

QUDFRP EH 37& $FWRQV

' HYRQ & RXQW & RXQFIADQG WH ,QMJ IDWG
& DW YRDWG Z M WH IOSXWRI WH 37& FR
FUHDWG D \HWRI

QW@ \R IQRWP WH
FRP P MRQQJ Rl SXE®E KHDOY \HWYIEHV $
\KWYH\ FILFXOWG R SIRYIGHYDQG
FRP P MMRQHWYIRXQG YDUDMRQVIQ WH GIYHRI
WHDGIOHW\WR DGRSWINH SUQFIS®IVDQG KHGHG
R IGHQM DFWRQVDQG UHVRXUF HVUHT XIHG R
HQDE® RU DQMMRQV\R EH IX® FRP SMQW
7KH SUQFIS®IVZ LOEH IQFGHG IQ WH QH[ W
\KEWDQFH X\H FRP SHWAYH SUIRFHWDQG Z IOEH
SURP RWG Z WIQ' HYRQ 3XET +HDEX
GHSDWR HOW

(ODFRP EH 37& GHYHBSHG D
SUIRSR\DARUEXIGIQ) DQ IOMI IDWG
DFFHWE® QH® RINRI FIRW \HF\RU
JURXSV RU DQMDWRQVDQG IQGLYIGXD®
DFWRW,ODFRP EH R SWRYIGH D
\DIHW QHWRUSHRS® H[ SHUHQF Q]
SRYHW 7KLV yA(6)
HOWUH WDWDQ GRRUVWH W KW
GRRU DQG Z Q¥ RUNZ W \KDWG

KXP DQMH SUQFIS®IVDQG WRQGDIEY
\R SHRS® GRQAWHHADH WH\ DU IQ
WH Z IRQ) SOFH RUEHIQ) GIMDECQH

(ODFRP EH37& P DGHD
FRP P W HQMR GHYH®S D \HW
Rl KXP DQMQJ SUQFIS®IV D

Z I WH
DIP Rl Z RUINQJ GILIHUIHO® \R
\KSSRWSHRS®I H[ SHUHQFIQ
SRYHW

3RYHW Z DVIGHQWIHG DVD N
IDFVRUZ KHQ GHYH®SIQJ D QHZ

WDWGHQWIHV
SHRS® DWIAN VR IQF BHDVH WHIU
RSSRWYQW RI DFFHWQJ
\XSSRWV



QWH' M-RYHUSKDWH WH 37& GIDWUHG WDWMHUH DUH FKL
1Q ERW \WWH SURYMRQ RI V\RFIDKRXMQJ DQG 1Q SUWYDW UHOW

7KHUWH VD VHYHUWH \KRWDJ H Rl VRFIDOKRXMQJ RXWRI WHDFk
P DQ Z KR QHHG MP RWW3HRS® DU WDSSHG 1Q XQDIIRWED
XQ\WDIH RURYHWFIRZ GHG ©1Q) FRQGIMRQV 7KHUH DWH ®QJ Z
QWVDQG D P P DWK EHVE HHQ DYDIDE® SUIRSHWHVDQG S
QHHGV

7KH SUYDW UHOWOVWHFWRUFDQ EH IQHFXUH XQDIIRGDE®
GMHP SRZ HUQI  7KHW DUH SRRUKRXMQJ FRQGIMRQV \KR

\WQDQF IHVDQG @FNRI DFFRXQWEIMV IRP OQGBEY 7KH
@ MG W KWDQG IHZ \DIH DEMDDWHY & XUHQWX WP VRI
SIRWFWRQ RUKXS SRIWRUMHQMWYRQ ®Z IQFRP HV

7KH OFNRI \HFXUH DIIRGDE®I KRXMQI FROAEXWVVR SRR
IQWRE IOV DQG RQJ RIQJ) SRYHW ( YHY RQH QHHGV D WDIH L
WDE® SMFH R FDO@KRP H



MKHE&RP P MIRQ" HILOHG WH FKD@GIQJ H

+RZ P LI KWZ H IQF WHD\H WH DYDIDE IRV DQG T XDQUA
\KMPE® VRFIDOKRXMQJ HOXUDQ) \WDVBSHRS®

H[ SHUHQFIQ) SRYHW KDYH DFFHWAR \DIH \WRE® DC
DIIRGDE® KRP H WDWP HHWKHILUGLYHWH QHHGVDQG

SIRYIGH BQ) \WMWP \HF XU

+RZ P LJKWZ H WDQURWP \WH SUWYDW VHFVRUIQR D P RU
\HFXUH DIIRGDE® DQG \KSSRMYH HOYILRQP HQWRU
SHRS® H[ SHUIHQFIQ] SRYHW HQWXUQ) \MQDQNKDYH ID
WHDW HOMIBE® KRXMQJ DQG D YRIEH 1Q WHILIYIQJ
FROGMRQV

7KH ODFRP EH 378 Z RUNHG RQ\E R IQUD\WYHV
DQG D




& WBHDWRJ WH IMAQHZ VRFIDOKRXMQJ 1Q ,0DFRP EH IRUP DQ \ HDY 1 RW "' HYRQ
" MAEWA RXQFIOL" ' & SXWKDWHG WH RG 3RWA2 |IIEH DQG EXIGIQI VRQ 2 [ IRWS

* RYH IRUUHWR IIW7KH ,378 KHGHG 1' ' & HQWUH WHVH QHZ KRP HVP HHWD - 1" " & VDM
\SHFLLIEDWRQ WDWP SURYHV WH @Y1Q) HQYLLRQP HOWR DFKIHYH EHWMUWRFIDO DGGMRQDAXQGVVR P HHW
SK\ MEDODQG P HOBQKHDEY RXWRP HVIRUMQDQW \SHFILIHG UHT XIUHP HQW

. +RXMQJ Z IOEH IQ SOFH
,OWDFRP EH 37& $ FWRQV E\ HQG R

7KH 378 KRXMQJ J URXS

« 1" " & DQG1RMW " HYRQ

. (QDEGIG WH' MAFWS RXQFIO& RP P XQW & RP P IWRQHWY 1 RW ' HYRQ L RP HVIOMOG W

+RP HVDQG  (QHU\ VR Z RW\RJ HWHUIQFRISRIDWY WH GIDWQIQJ IRP WH

H[ SHUHQFHVRI & RP P XQW & RP P DMMRQHWY FRQWXH WR IQYROH
. 6XSSRUMG & RP P MRQHW\R YMVWAH DF T XIHG SIRSHWHVZ M D VHQRU SHRS® Z M &YHG

EXIGIQ) \KUYH\ RU H[ SHUHQF HVIQ SOQQQ]
. & RQUGHWHG DEFKIMWFWGUDZ IQ) VZ I WH +HDG RI ( QYILRQP HQBO- HD@X 1O IXWUH \RFIDOKRXMQJ

+ RXMQJ IQMDWHV

e SHFHLYHG HHSRWRQ SWRJ KHWIWRP WH 6HQRUEXIGIQI \XWYH\ RU
« &R FUHDWG D UHWR [MISHF LLIE DWRQ






@ODFRP EH 37& DIP V\R FUHDWM D WDVWKHG VR
EXICG D WKWMG HOMWROWKIS EHVE HHQ THODOWDQG / DQGRIG 7KH

& KDUMUIQF GIGHV WS ROVE IMWHVRI ERW 7THODQWDQG / DQGBUEY

FRP P XQEDWRQ \XSSRWWRU DQGRIEY QRWHWSHODQIQJ SIRWFWRQ
|IRUTHODOQWDQG KL KB KWJ RRG SUDFWEH DQG FRP P XQEDWRQ

,OWDFRP EH 37& $ FMWRQV

7KH 37& KRXMQJ J RXS

. 2 XWWDHG DIP VDQG RSSRWMQMWAHVIRUD & KDUMUIQFGGIQI H[ IMADY
DQG HP HU IQJ ®lJ MDWRQ RS SRWMQWAV

. & HDWG GWDIW, Z L@ WB\WP HQWIRUMHQDQWDQG / DQGRIGV\R
J XIGH DQ IGHDOHQDQW DQGRLE BHOWRQWKIS

. ' MEXWHG \IXSSRWWRU DQGBUEY

. ,QYIMG / HMQJ $JHOFIHVVR RIQWH 378 \R EHJ IQ\R EXIC 1Q D QHZ
SHWSHFWH

(QHU\ \XEP MMG D
IXQGIQJ EIG R \KSSRWV

/ DQGRIG / HWMQI $J HQF\
HQJ DJ HP HQW

7KH +RXMQJ Z RUNQJ
JURXS Z IQF ROWDXH
WIURXJ K \R IQYRGH

P RUW / DQGRIEVDQG

[ HMQI $ J HQFIHV

SHYHZ Rl 1' ' & SREIHV
\R SIRP RW YRGQBWY
DGRSWRQ Rl FKDWMU



QWH' IMFRYHUSKDVH WH 37& ®IDWQHG WDWP DQ. SHRS®I
IDFIQ) ®RQ WP XOHP S®\ P HQWHOFRXQWIUM WMP LF
EDWIHWY WDWS BHYHQWKHP [IRP DFFHWQJ WDIQQ) \WN@
GHYH®SP HOADQG UH HOMUQJ WH Z RINREFH  7KIVIV
SDWEXOWD WH FD\H IRUMRVH GHDE@ Z MW GMDEIDW P H
KHD@X MXHV DJ H BHOWG FKD@IQJ HV DQG @IQJ 1Q SRRU

\RFIDQG HOYILRQP HOWOF RQGIMRQV

([ DAQD \KSSRWW WMP V @\H - REFHQWHY FDQ IDIOR SURYIGH
DGHT XDW WH\RXWFHVDQG FDQ\KRZ D @®FNRI HP SDW\
®DYIQ SHRS®! IHHE XQZ R\ XQKHDWE DQG XQUWKSSR
2 SSRUXQWHVFDQ EH IODFFHWE ® GXH WR [lODQF IDCS WK
IHDURI EHQHIWEHIQJ DIIHFWG WDYH@ GIMBOFH KHDEX
FROFHWQV RUDFNRI 1@ [EIOV 1Q H[ MAQ) SWRJI UDP V



7KH & RP P MIRQ' HILOHG WH FKD@IQI H

+RZ P 1JKWZ H \XSSRWNQGLYIGXD®

H[ SHUHQFIQJ ®Q) WP XQHP S®\ P HOADQG
GMDEIDV Z MK D IRFXVRQ GL] QW

HP SRZ HP HOWDQG WH GHYHBSP HQWRI
N | RUVHO \KI | [EIHOF "

3RYIGIQJ BQ) WP WREIDV SDWZ D\ V\R
HP S®\ P HOWDQG SHURQDA) IRZ W
RSSRUMQWAVIRUSHRS®I Z KR DUWH RIWQ
RYHUWBRNHG E\ WDGMRQDCHP S®\ P HOW
W IMP V




,OWDFRP EH 37& $ FWRQV

7KH 378 Z RINQJ J RXS FROAEXWG VR WH GHYHRSP HOWRI QHZ 1WH
GHOYHWG E\ 3HWRF DQG /HDWD' HYRQ KHG 1Q @DFRP EHV- XQRUSFKRROO DWVDQG ( QI OK IRU
SDWQWDQG FDWHWY DQG $FDGHP \ $ WDQG' HVI QDQG : RRGZ RINWNG'  7KIVIVWH [P H 1Q

\ HDWWDWUHH DGX@BIDWIQ] FRXWHVKDYH EHHQ KHG IQWH $ FDGHP \  7KH J IRXS

& RQMGHUHG \N@J DSV SOFHVWR SIRP RW FRXWHVDQG KRZ SHRS® FDQ DFFHW\XSSRWRU
WHIUGIDWIQI DQG QH[ WIMSVIQR HGXFDWRQ

& ROOHFWG Z W 2 QH @DFRP EH: R  6N@J RXS R \KDWH IOV KW

. RUHG Z MW WH' && HP S®\ P HONKXE VR \KSSRWNQGLYIGXD®WR DF FHWFRXWHV

. RW D GIWHMURI \XSSRWARUD WDQWSRWEIG \R IP SIRYH DFFHW\R RIINMW FRXWHV

2 U DQMHG IRUWH / IEDDY DQG' & & HP S®\ P HOWKXE \R \KSSRWBHRS® R MJ Q XS IRU
FRXWHVIL XQDE®! VR DFFHWRQEH

'+ 3 RXWHDFK VHWYIEH Z DVH[ WIQGHG DQG FRQOHFWG Z M WH ' & & HP S®\ P HQWKXE



&RP P XQW YRIEH DQG YIEUDQF\ Z DVQRVSURWAHG DVD
IRWP DOMHP HG Z RINQJ JRXS J IYHQWH [P SRUBQFH R

RWHUDWADVRI FROFHWD +RZ HYHU& RP P XQW/
& RP P IMIRQHWASRNH SDWRQD\W® DERXVWKH OFNRI
HOWQ ,@DFRP EH DQG \WH SHIFHSVRQVRI WH \RZ Q

0 DQ GHSUWYHG QHLI KERXUKRRGVOFNIQYHWR HONO WH
EXIOHQYILROP HOADQG IQ IQF GMYH FX@MUDMF\WYMEVKDW
G WHQI WHQFRP P XQW IGHQM/ SUGH DQG Z HEHIQ)

SRUNQMAVVR FUHDWM YIEIDQAZ HERP 1Q) SXE® \SDFHV
GH\J QHG Z W DQG E\ FRP P XQW P HP EHW DUH RIWQ

P MHG ®DYIQ) HOYILRQP HQNWDWHHGDHI GIF WG IDWHU

\WDQHP SRZ HUQJ



& RQOHF\MG \R WH 1 RUMHID' HYRQDQG
ODFRP EH FX@UDEOQV DQ

Z DVFWIDWG GUDZ IQ) RQ
\WH 3RYHW W & RP P MIRQP RGHO FHQAL)
SHRS® Z M OHG H[ SHIHOFH R (XQD FX@YUDO
FRP P MIRQIQ ODFRP EH \WDW RXG EXIG
BOWRQKISVDQG FR GHWI Q FX@XDMF
WBIGXFH \RFIDADQG KHDEX IQHT XDOIAV $
&RP P XQW & RP P MIRQHUDWMQGHG \WH

IOMYNEHZ

$ @YRXJ K \WH EIG DVD Z KRBl Z DVXQUKFF
\RP H FX@YUDMDF\WMAVKDYH BNHQ SOFH
IQIRWP HG E\ WH EIG DQG 378 DQG DEMUIX
XQGIQ) VEHIQ) \RXJ KW/KHW IVDQRQJ RI
CRP P M? HOAR IQFGGIQ) SHRS® Z M €
H[ SHUHQFH IQR GHFMRQP DNQJ DQG EX
\WH YRIEH Rl @HG H[ SHUHQFH IQR IXQGIC
DQG FR SIRGXFURQ
































































