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&DARWID WHSV IR DUG RQ WDFIDOMWEH 7KH & DARWDID 5 DFIDO XVAFH$ FW5-$ 1L
HQDFWG 1Q $ WHP E® %@ . DOD[YOYU! Sa2HSH! @l b\ H WIQGV FIYIOW KWIQ
WKH FRXUWARRP VR HP SRZ HULQGIMGXD® VR FKDABQJ H IDFMAFRQGXFWDJI DIQWWKHP  1Q
WHIUFUP IQDOFRXWASWRFHHGIQIV 1 RZ Z IWK IWVXFFHWRUSWHP EO 4@ . D@D
[YOYY! Sd2 HSH! @l aba\ W QHG IQR @Z 1Q HYHY RQH FDQ XV HWH5-$ R
FKDEQI H IDFWP  1Q WHLU& DA RWDID WIMA FRQYLIFVWRQV RUVHQWIQFHV

7KH5-$ SURKLEIWVKH WIMA [URP  VHHNIQJ RUREVILQIQJ D FRQYIFWRQ RUIP SRVQJ D
VHQWAQFH EDVHG RQ WDFH HWQLFIW RUQDMRQDCRWILQ  7KH @Z GHWUEHVIRXU
FDWAJ RUHV Rl EHK DYLRUVIKDWYLROWM \VKH $ FW

DMGIH DMRWH SRAIFH RIIFHU RUH SHWWZ IMpHW \KRZ HG ELDVVRZ DGV
WWH GHIHQGDQWEHFDXWH Rl VKHIUWDFH HKQLFIW RUQDMIRQDCRUWI LQ
WDFID@ FRGHG WIMAP HQW DJ DIOWMWKH GHI HQGDQUWOLG DVWWDO

WWH SIRVHFXVRQ VRXJ KWP RUH VHYHUH FKDU HY DI DIOWMWKH GHIHQGDQW
FRP SDUHG VR RWKHUMP 1ODUWD MWXDWAG FDVHV LQ WVKDWFRXQW

WHFRXWP SRWHG DP RUH VHYHUH VHOWIQFH RQ VIKH GHIHQGDOQWFRP SDUHG
VR RWHUMP 1O MVXDWG FDVHV LQ WKDWFRXQW
7KH®@Z DAR DSSTHVVR DGMGLFDUMRQV GIVSRMMRQV 1Q VKH MYHQLBI M WMP  DQG
WDV HWY Rl MCYHQLBIV VR DGXOVFRXWV

$ VRW LOD® HODFWAG WKH 5 - $ B/ SURWFVIRQV VRRN HI THFWIQ DQG DSS@HG VR WIMA

FUP LQDCFDVHVZ KHUH D MGJI P HQWZ DV QRWHQWALHG LOFOXGLQJ VHQWAQFHV W DWK DYH
EHHQ UIHFDEBIG E\ VKH FRXUN RUUHVHQUWAQFLQJ
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7KDONVVRS$%  WH5-$ Z L@DOR DSSO
UHVIRDPAYH® VIR DWW FUP LQDCFDVHV

UH) DUGGMWRI Z KHQ MGI P HQWZ DVHOMUHG
5 HWRDPWYH DSSTFDVMRQ Z LOEH SKDVHG 1Q DV
IRQRZ V

e VDI hS PS20 AAAAA $Q RQHZ KRZ DV
VHOWIQFHG VR GHDW( RULVIDFIQUJ 1P P LJ UIDWRQ

FROWHT XHQFHV UHDWG VR KH FRQYIEVMRQ
UH) DUGGMWRI WH GDM Rl FRQYIFWRQ

e 1HWhS PS20 AAAAA $Q RQHFXUWHOWD
VHYIQJ D VHQWIQFH IRUD IHRQ\ RITHQWH L1Q MO
WM SUMRQ RU' HSDWR HOWRI - X YHQL®
XWAFH ' --  UHI DWGOMWRI WH GDWM RI
FRQYIFVRQ RUGLVSRVMRQ

e 7KHQ hS PS20 AAAAA $Q RQHZ KRZ DV
FROYIFWG Rl DIHRQ\ RUFRP P MWMG\R' --
RQ RUDIWU- DQXDUY IQFOXGIQ) WRWH
Z KR Z HIH QRWRUDUH QR QI HUIQFDUFHUDWMG

e )IOD® hS PS20 AAAAESQRQHZ KRZ DV
FROYIFWG Rl DIHRQ\ RUFRP P MWMG\R' --
UH) DUGBMWRI WH GDW Rl FRQYIFWRQ RU

GVSRMMRQ

7KH 5 DFIDO XVMFH $ PWZ DVIQWRGXFHG EHRWH
WH HYHQWWDWZ RX@ VKRFN XV1Q 2WH
QRYHOFRURQDYLLXVSDQGHP [F DQG WH WDFIW
NI VRI %HRQQD 7D\ ®RUS KP DXG $LEHY DQG
* HRUH) ® G 7KH$ PASDWHG EHFDXVH Rl WH
HOM@ KWQP HOWKSDUNHG E\ WRVH WD HGLHVWDW
FDUIHG SHRS®! LOR WH VWHHW\VR GHP DQG EHWMU
IRP  RXULQWAINWRQV 3 HRS®! SRZ HUGHP DQGHG
WDWZ H QR BQI HUWVRBIDM IDFVWP  1Q RXUM VWMP V
Rl MWEH DQG WDWRSHQHG WH GRRUIRUKLYE LD
VREHFRP HUDOWV : M WH5-$ Z HSWRFOIP
WDWZ HFDQ KHDAURP RXUSDWAE\ XSKRGLQJ
UHVSHPWRURXUVKDUHG KXP DQIW %8 H WQGLQJ
W SIRWMPARQV UHARDAWYH® Z HDIIWP  WDWRXU

KHD@ Z 1QBDYH QR ROH EHKIQG
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7KH5-$ Z DVGHWI QHG LQ SDUMWR XQGR VKH SUHFHGHQWAKH 8 QWG 6VIDMAV 6 XSUHP H
&RXUAVHWIO Z MK w §! g1 opo hlj py / Z KHUH DMMX®IG KDWOR P DMAUKRZ

P XFK HYLGHQFH D GHIHQGDQWKRZ HG RI IDFIMAHI I HFW LQ WHLUFDVH WH. DOR KDG VR
VKRZ VKDWGLVFUP LQDVRQ Z DV SXUSRVHIXCEHIRUH VIKH FRXUAZ RX G WHS 1Q VIR DGGUHW
W 7KH &RXUNXSKHG D ®RQJ WIDQGLQJ QRVRQ LQ RXUFUP LODOBY DO WP \KDW
WDFMWP  Z DVIQHYVBE ® HYHQ IXDUP GMEZ IMKLO RXUMMAFH i WP DQG P DGH IW
QHDUD P SRWE®! | RURXUFRXUV VIR DGGUHW VIKH GVFUP LQDVMRQ KDSSHQIQJ VKHWH

5DFMWP LV QHYHUKDUP BMW HVSHFID@ LQ RXUFRXUWARRP  * HQHUDMRQVRI %DFN %RZ Q
LQGLI HQRXV DQG IRUHL] Q ERWD SHRS®! KDYH VHHQ Z RUH RXVFERP HV/LQ RXU®Y DO

VI VWAP  EHFDX\H RI VIKH FRBRURI WHLUMNLQ DQG WH ELDVHV KH@ E\ RWHWY 7KH5-$ 1V
LOWIQGHG VR J LYH &DA RUDID D VRROM FRQILRQWIDFLMP  Z MK H\ HV RSHQ VR VIKH HITHFW
Rl FHOWUHVRI WDFP RQ RXUVRFIHW @ VK WKH5-$ Z H QR BRQJ HUVRGIDWM

GLMVFUP LODARQ DQG WDFMAGL/S DUMHY DV LOHYLVIDE ®f
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$Q5-$ FOIP JHQHWD® KDVVE R SDW ) IWWD/ 2y S 1S8R WIDJ H Z KHWH IDFW IRP
\ RXUFDVH \KRZ  WDVWCHUH LV D ViXE WBQUWDOINHIK RRG VKDWD YIROMRQ Rl WMH 5 - $
RFFXUHG 6HFRQG DQ HYIGHQWDY KHDUQJ LV KH®G VR SURYH WDWKH YIROMRQ
RFFXUHG DQG WDW RX DUH HOWAPIG VR LHIHI 7R EHIIQ\ RXUF@IP \RX P D\ IIBI D
P RWRQ DWMDO,| DMGJI P HQWZ DVDOHDG\ HQWALHG LQ\ RXUFDWH \ RX P D\ EHJIQ E\
ILIQJ D Z WNRUKDEHDV FRIBXVEHIRWH\ RXUSUP D IDFIH FDIP

1 \ RX DUH FXUHQWD 1DFLQJ WIDO\ RXUFXUHQWDWRIDH FDQ KHS SUHSDUH\ RXUS - $
FOIP | \RX QRWFH GMFUP LODVRY EHKDYIRULQ FRXWASURFHHGLOJ V RURMHUFRX W
FRQGX VWK DWIBRHVQBWAM L) KVERUVKDW RX KDYH D J XWHHDQJ DERXWIMLY P SRWDQW
VR UHDFK RXW/R \ RXUDWRUDH\ RUSXEQE GHIHQGHUZ KHUH\ RX Z HOW/R \WDOLQ RUGHUVR
DGGUHW D SRIMQUDOYIROMRQ 7KH FRXWAP D\ Z DLYH DP RURQ DWMDOMDAL QRW

P DGH MV\RRQ DV SWDFWEDE BIERUDV VRRQ DV WH GHI HQGDQWBIDUDV DERXVWKH

SRWIQUDOYIROMRQ

3HRS®1Z KR Z HUH DOHDG\ VHOWAQFHG P D\ UHT XHVADQ DWMRWDH WWURXJI K D KDEHDV
SHWARQ EHIRIH WH\ P DNHWHWUSUP D IDFIHWKRZ 1QJ  7KH WRQGDWG Rl SURRI KHUH
vV &Z HUWDQ ViKH DVXEWIQUWDOINHIK RRGERI D IR@MRQ VKDW RX Z RX@ QHHG VR \KRZ
DWKH SUP D IDFIHWRJH  7KH KDEHDV SHAARQ VR UHT XHVWDQ DWRWDH VRGIO QHHGV
VR D@ H IDFWWKDWZ RX@G HWREDK D YIRODMRQ RFFXUHG  7KH 2 [1LIFH RI VKH 6 VIV
3XEQF' HHQGHU 2 63" FDQ DAOR UHT XHWDQ DIMRWDH IRU\ RXUS -$ FOIP

/ HJ DOHS UHVHQVIMRQ LV YHU [P SRUBQVWR HQVXUQJ D VXFFHWIXCE-$ FOIP 1 \ RXU
FDVH KDV D SRWMQUDOYIROMRQ RI VKH 5 -$ MIVIP SRWBQUWKDW RX FRQVIDFVNKH
DWRWDH Z KR UHSUHVHQWAG \ RX DWIWDORUVKH SXEQE GHIHQGHUWY RI1LFH LQ ViKH FRXQW
Z KHUH\ RX Z HUH WIHG
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$WAKCH | LDVAVWWEI H WKH/ 25 S 158 WIDIH DQ LQGLYIGXDCP X\WWKRZ WURXJK D

WIVWAP HQWR! | DFW DQG HYLGHQFH VKDV HUHR/ D X E WDQUDOMNHIK RRG VKDWAKH Z HUH
GLVFUP LQDWAG DJ DIQWIQ WHIUFUP LQDCFRXUASWRFHHGIQIV 32y S ISSRIELYD G DO
VAP |RUDQ LQIMDCD@ DARQ VKRZ 1QJ 1 DFW RUHYIGHQFH VKDWIL WXH SRIQW/R D B DO
FOP 7KHWDQGDUS Rl SLRRI KHUH 1V D DX EWDQUDOMNHIKRRG EP HDQIQJ WHWH LV

® RUHWKDQDP HH SRWMELONVEWDWD YIRDMRQ RFFXUHG EDVHG RQ ViKH | DFW/\ RX EUQJ
IRZ DUG

7R VIXSSRUM RXUFKDEBIQIH WKH5-$ HP SRZ HW/\ RX VR UHT XHWAHYIGHQFH KHE E\ WKH
WIVA VIKDWLY LHOIYDQWYR \ RXUF@IP 98 P DNIQJ DP RVRQ VR VKH FRXUADQG WKRZ 1QJ
D JRRG IHDVRQ IRUVKH P DWAUDY IHT XHWMG WH FRXUAFDQ WDWHYIGHQFH EH IHBIDVHG
VR \ RXUGHIHOWH
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$VWKH VHFRQG WRI H UL KH/ 25 S 1881 VKRZ 1QJ LQGLEDVIAV W DWAKHUHB/ D X EWIDXQMDO
@\HIKRRG VIKDD YIRODMRQ RFFXUHG D KHDUQJ LVKH@ RQ VIKH IRDMRQ ~ 7KH
WBQGDLG Rl SURRI IVKLI KHUIRUWLY KHDUQJ VIKDQ IMZ DV DWAKH LQMDOKRZ 1QJ $W
WL KHDUQJ  WKH GHIHQGDOWP X\VASURYH D IROMRQ E\ D SIHSRQGHWQFH RI KKH
HYLGHQFH \KRZ 1QJ VIKDWP RUH @NHO VIKDQ QRWIKH YIRODMRQ RFFXUHG  $ VWKLY
KHDUQJ ERVK \ RX DQG VIKH WIMA FDQ SUHVHOWHYIGHQFH LOFOXGLQJ \WIMIAMEDO
HYLGHQFH VMMP RQ\ ILRP  FUHGLE®1 VRXUFHV DQG H[ SHUAZ WOHWHY  7KH FRXUAZ L@
WA LW 1 LQGLQJ V DQG EDMVIRUJ IDQWQJ RUGHQ\ LIQJ DF@IP RQ VKH UHFRUG

| VCH YIRDMRQ LV SLIRYHQ WKH FRXWAMKHQ DSS@HVD HP HG\ VILRUHG VR VIKH YIROMRQ
IOFOXGLQJ IHGXFLQJ FKDW HV GHFOUQJ DP MMDORUHVHQWQFIQ) WKH LOGIYIGXDO

) RUFHWILQ UHWRDFWYH FOIP VZ KHH MGJI P HQWZ DV HQWLHG EHIRWH WKH
SWIRVHFXVIRQ J HW D FKDQFH VR LHEXW 1 ViKH SURVHFXVIRQ FKRRVHV VR RSSRVH D
UHWRDFWYH 5 -$ FOIP VKDV EDVHG RQ ELDVHG FRQGXFWRZ DUGV VKH GHIHQGDOWRU

IP SQFIVELDVDQG WDFIAWWEMVIAP HQW DVIMDO VKH 1 LIAMDQG VHFRQG FDWAJ RUHV
GHWUEHG EH®Z  ViKH WV FDQ EQRFN UHTHI L IMSURYHV VIKDWIKH YLIROMRQ VIKDW
KDSSHQHG KDG QR HITHPWRQ ViKH VHQWAQFH VKDWZ DVIP SRVHG  7KH \WIVA P X\MSURYH
WHWH Z DVQR [P SDFWEH\ RQG D IHDVRQDE B GRXEWWH KL KHWMWBQGDLG Rl SURR

1 RIKIQJ LQWKH 5 -$ WKV UHT XILHV SIRVIQJ TS UIHMGLFHERURWKHWZ [MH VKRZ 1QJ VIKDW
WHWH Z DVDQ XQIDIUWDO ' IVFUP LODWRQ IMWHD FUHDWAV DQ HULRULQ VIKH SURFHHGLQI V

WK DWOQHHGV VR EH DGGUHWHG
3HQDO&RGH i K 3HQDO&RGHI G 3HQDO&RGH i F  DQGi [
/ HIDOQIRWP DARQ , QWM // , 3HQDO&RGH i F 3HQDO&RGH i H

KWBV ZZ7 ®Z FRUDHOHGX Z H SUP DBIDFIH 3HQDO&RGH i F 3HODO&RGHi N
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7KH5-$ FUHDWG 3HODOBRGH VHFIRQ VR RXVIOH IRXUWSHVRI HYLGHQFH VIKDW
FDQ EH EURXJ KVWR \KRZ D GIMFUP IQDVRY YIRDMRQ  * HOHWD® VIKH I LIADQG
HFRQG FDWAJ RUHV FRYHUH[ SGFMDQG P STEIMEIDVHG EHKDYIRULQ VIKH SURFHHGLQJ V
7KH VKILG DQG IRXWK FRYHUM WP LE E LDV VHHQ LQ WIMSMEDOGL/S DUMHV LQ FKDU LQJ
DQG VHOWIQFLQJ | VKH FOIP IV EDVHG RQ FRQGXPWRUWIMAP HQWE\ VIKH MGJH VIKH
5-$ UHT XILHV WDWIXGJ H VR GLVT XD\ VKHP VHOYHV\R D GLLIHIHQWMGIHP D\ KHDU
KH FOIP

7KHWH LV QR QHHG IRUDQ\ RQH EUQJIQJ DQ5-$ FDIP VR SURYH LQWAQUWRQDO
GLMFUP IODARQ  RQO VKDWMZ DV GLLHFVMG DVWAKH GHIHQGDQW, Q HODFMQJ WKH 5 - $

VKH / HI IMDWKUH UHFRJ QI HG VKDWIKRXJ K GLMFUP LODVRQ LV Z IGH® FRQGHP QHG WKH
®U DOSUHFHGHQWEHIRUIH VIKH 5 - $ UHT XLLHG D \KRZ 1QJ Rl SXUSRVH XOQWIQURQDO
GLMVFUP LQDVMRQ VKDWHWD WIDQGDLE VRR GLLILEXAVRUFRXUV VR UHFRI Q1 H 1Q DQ\

FRQW[ W
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7KH ILUMFDWAI RY Rl HY.GHOQFH GHVEUEHG 1Q 3HQDO&RGHVHFMRQ ~ DOR NQRZ Q DV
DD FOIP VEIQYROHH STFMDFMP  GULHPVMG DWAKH GHIHQGDQWIURP DO\ RI VKH

P DNMRUDFVRW/IQWHUFDWH $Q D FOIP FDQ EHEURXJ KWL DV@H MGI H DQ DWRLDH\
LQ VIKH FDVH D @Z HQIRUFHP HQWRI I LEEHULQYROYHG LQ VIKH FDVH DQ H[ SHWZ IMHW RU
MURUH] KLEIMAG ELDVRUDQIP XV VRRZ DUBEV ViKH GHIHQGDQWE HFDXVH Rl VIKH GHIHQGDQVR/
WDFH HWQIFIW RUQDMRQDCRWI IQE

P SRUDQWD WKH5-$ HP SRZ HY/VIKH FRXUAWR UHFRJ QU H LDFIDOS WRILAQ) IRUH DP S
lQ SRAFH WRSV Z KHWH FRXUNV DUH GV DE® VR XQGHUMKH VK $P HQGP HOW ,Q WKLV
FDVH WKH SHWARQHU<RXQJ DEBY HVVIKDWKLY DUHVAZ DV IDFID@® P RAWYDVWAG EHFDX\VH KH
Z DVWRSSHG |RUD WD I LE LQIDFMRQ EXVQHYHUFIVMG IRUDQ\ LQILDFVRQ $ FFRWGIQI R
<RXQJ KHZ DVWRSSHG IRUIFEE® IHP RYHG ILRP KLV FDU DQG EHDWAQ IRUZ DWFKIQJ VKH
RIILEHWY WRS DQRWIKHUYHKLE®! EXWOQ WKLY FDVH WH RILEHUMKDWWRS SHG KLP
DSSWRDFKHG ILRP  VKH |LRQWDQG VR KDG P S®I RSSRUMXQIW VR REVHUH KIP  DQG
VBNH QRWM Rl KIVWNIQ FRBRUE  <RXQJ WDMVHG DQ5-$ FOIP VR FKDEBIQJ H UDFLDO
GLVSDUMHV 1Q 6 RDQR &RXQW DUHW DQG WH GRZ QWAHDP  LDFLDE GLVSDUDWM

FKDW 1QJ GHFIMRQV UHVX®GAQJ ILRP WKHWRSY  7KH &RXUWARI $ SSHDY KHUH QRVMG VIKDW
WRXJ K DWIMENQG RI WDFLDOS URILAQ) FKDW H KDV QHYHUE HHQ UHFRJ QU] HG XQGHUVKH
HT XDOSIRWIFIRQ FOX\VH IMIVQRZ FRJ Q] DE®I XQGHUWHFMRQ ~ WXEGLYMRQ D Rl
WKH 5 DFLDO X\MEH $ FWE

1 RDP RXQWRI WIDFMP LV VRGIDE B LQ RXULOMWMIMXVIRQV EXWHVS HFLDD LQ D 1DIUDQG MWV
FUP LODCWAFHM WMP  7KH5-$ DIIWP VWKLY FRUH YDOXXH

5$&,6767$7(0(1766%," $775,%$/ $1' ,03/,&,7 %$6

7KH VHFRQG FDWAJ RY Rl HYIGHQFH GHVEUE HV IDFMAWIMAP HQW \DIG DWADOS$ Q DD
FOIP EFDQ EH WIVHG Ll IKH MGI H DQ DWRWDH\ 1Q VIKH FDVH D @Z HQIRUFHP HQWRIILEHU
LOYROHG LQ ViKH FDVH DQ H[ SHUAZ V@HW RUMURU XVHG WDFLDA GIVFUP LODVRY

@QJ XDJ H DERXWKH GHIHQGDOVE WIDFH HWQLFIW RUQDVMRQDCRWI LQ RURWHWZ MV

H KIEWMG EIDV  Z KHWKHURUQRWSXUSRVHIXCE 13 DFLDQ@ GIVFUP LODVRY @QJ XDJ HE
LOFOXGHV WDFID@® FKDU HG WIVAP HQW WDFLD@ FRGHG @QJ XDIH RUWIDMAP HQW KDW

FRP SDUH VKH GHIHQGDQW/R DQ DQLP DO

7KLV VHPMRQ RI WKH 5 -$ P DNHVDQ H FHSVRQ |RUGHVFUELQJ RUUHSHDMQ) WIVMAP HQW
XVHG E\ RWKHWY/ VKDADUH UHBIYDQWR ViKH FDVH ) RUH[ DP S® DQ DWRWDH\ LQ D KD
FUP HVFDVH GHVFUELQJ @QJ XDJ H XVHG E\ VRP HRQH HOH ,\\DOR GRHVQRWDSSO® IRU
SK\ MEDOGHVFUSVRQVRI ViKH GHIHOQGDQWDWDUH QRWELDVHG

3 HQDC&RGH D &P b
&P Dhi2P/u2p2! PH &DO$SS W 3HODC&RGHi D
&P b 3HQDO&RGH i K
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0& w§nD($QH DP S®IRI DFKDMIQIH VR VIKH XVH Rl IDFID@® FRGHG @QJ XDI H

FRP HVIRP §p / dquhl 205 H 1Q & RQWD &RWI &RXQW Z KHUH DIVUDQ 5 - $
FKD@QJI H WWH FRXUNRXQG VIKDVWIKH SURVHFXVIRQB/ XVH Rl WiH GHIHQGDQWBLDS
OUFV DQG UHSHDVWG XVH RI VIKH Q Z RUG DP RQJ RVIKHUVMLP V Z DV IDFLD®

GMFUP LODVRY DQG GHP DQGHG D UHWIDO  7KH VE R GHIHQGDQVE/ LQ VKLY FDVH Z HUH
WDSSHWIWRP VKKH\VDP H QHLI KERWKRRG Z KR Z HIH FRQYLFWAG RI P XUSHUDQG
VHOWAQFHG Z MK J XQ HOKDQFHP HOWLQ %4HFDXVH VIKHLUFDVH Z DV VHQWEDFN VR
WKH WIDOFRXUNQ WHLUMHQWAQFH Z DV QRWILQDODQG WH 5 -$ FRX@ DSSO

EH RUH UHWRDFWYIW NIENHG 1Q 5 HP LQGHU EHIRWIH $ % . DOD Z DVMJ QHG LOWR
@®Z WH5-$ RQO DSSTHG SIRVSHAAYH® VR QHZ FDVHV DIVAU 7TKH XVHG
WKH $ FWIR 1131 D P RURQ VHHNIQJ D UMVUDCE DVHG RQ VIKH SURVHFXVRUDQG J DQJ

H[ SHUALQ VIKHIUWDOXMQJ WDFID@ FRGHG SKUDVHV GIMFUP LODVRY @QJ XDJ H DQG
XVH Rl HUOUFVDQG P XME YIGHRV DVFUP IQDCHYIGHQFH 7KH FRXUADFFHS\WG
WHUSUP D |DFIH FDVH DQG KH@ D KHDUQJ Z KHUH VKH FRXUAKHDUG ILRP H SHWRQ
DS OUFV P XME DQG WMUIHRWSHV DQG KHDUG DQ DQDOMYRI FDVHVLQ VIKH FRXQW
WDWKVHG DS OUFV 7KHIUWMIP RQ\ KHEHG FKD@IQIH DP RQJ RKHUWKIQI V IKH
SIRHFXVIRQE QAUDOQVALS IHVIMRQ RI DS ®UEVDVFUP LODOHYIGHQFH DQG VKH
UHSHDWAG XVH Rl VIMLP VAONH [BIMRCZ KISEDQG [BKJ USEZ KLIFK Z HUH P VKH MU
Z RX@ QRWQRWP D@ X\VH EXWZ RX@ FUHDVM D WDFLD@® \WHUHRWS LEDCDWRFIDRQ DQG
WA JHUIP SQEMEIDVIQ WH MU 7KH FRXUAXGIP DO IRXQG VKDVWKH SURVHFXVIRQB/
EHKDYIRU DQG XVH Rl WH Q Z RUG HVSHFID@ Z DV D UHSHDVWG WAJ J HUVR
VXEFRQWIRXVMGI P HQWP HDQW/R GHKXP DQL H VIKH GHIHQGDQW DQG UHVXGIQJ 1Q
D GMHQIQJ RI UVSHFW  7KH FRXUADOR |RXQG WMDWAKH XVH RI ViKH GHIHQGDQWBLDS
OUFVDQG YIGHRVP RUH @\NHO VKDQ QRWALI J HIHG IP SQFIVELDV DI DIQWWKH VE R
%DFNP HQ : IV D YIROMRQ Rl VIKH $ FWSLRYHQ WKH FRXUWAWYDFDWG VIKHIU

FROYIFVIRQV DQG VHOWIQFHV DQG RUGHUHG D QHZ \WWIDO

5 DFLAWEVAP HQW LOMIFVE LDV LQVRR VIKH FRXUWAS URFHHGLQJ V DQG DOR W JHULP STFIW
ELDVIQ HYHY RQH Z KR KHDWWHP ) RUVRR ®RQJ FRXUN KDYH DFNQRZ ®IGJ] HG WWHWH
WIWAP HQW DV IXLI K® RIITHQWLYH DQG LODS SURS UDWA EE XWFRQWOXHG VR XSKRT WHVH
FROYLEIRQVVIKDWGHKXP DQU H SHRS® HYHQ FRP SDUQJ VKHP VR DQIP DY 1Q FRXWW
5 DFAWEVMAP HQW DQG RVKHUWA] J HWRI [P STEIVE LDV DUH QR GRQJ HUDFFHSWMG DV
KDWP ®M/XQGHUMKH 5 - $

6 XSHURU& RXWA& RQWD &RWID 1LIBIG 2 FVREHU
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) RUFDVHV Z KHUIH MGJ P HQWZ DV HQWAUHG EHIRUWH - DQXDUY VIKH SLRVHFXWRQ FDQ
E@FN D FRXUWNIURP  J WDQWQJ UHAHI LI IMSURYHV VKDWiKH YIROMRQ GLG QRWDI I HPVWAKH
RXWRP HRI WARWH FDVHV ) RUWHVH SDWFDIP V DQG RQO IRUWHWH FDIP V WH
SIRVHFXVIRQ KDV DQ RSSRUXQIW VR SURYH [EH RQG UHDVRQDE ®1 GRXEVEVK DWDOKRXJ K
VIKHUH Z DV D IROMRQ VKH VHQWAQFH IP SRVHG Z RX@ WM@EH WH VDP H LI W(H YIRODMRQ
KDGQB\KDSSHQHG 1 VKH SIRVHFXVIRQ SURYHV VKDWIKHUH Z DV QR P SDFWRQ WH
VHOWIQFH WH FRXUWZ I@QRWDSS® D UHP HG\ VR DGGUIHW VWKH YIRODMRQ 7KLV GRHV QRW
DSS® VR QHZ FDVHV RUFDVHVEHIRWH ViKDWDUH QRW LOQDOGXH VR WKH VHOWAQFH
EHQJ LHFD@IG 7KLY DAR GRHVQRWDSSO VR FOIP VIWRP VKDWAP H EDVHG RQ WKH
WIMMEDOGLYS DUMHY GIVEXWHG 1Q VKH QH WWEZ R VHFIRQV

, huzhpi 1 HZU @R/ S2Hp: §BY : (BABRAS ® GABASSL : .

7KH WG DQG IRXWK FDWAJ RUHV Rl EHK DYLRUWDWYLROWA ViKH $ PADGGUHW UDFLDO
GLVSDUMHVIQ FKDU 1QJ DQG VHOWAQFIQJ GHFIMRQV 7KH D DQG D FOIP VEH®Z
UHT XILH D GHIHQGDQWR \KRZ  HYLGHQFH WDVWAH. Z HUH FKDUW HG RUVHQWQFHG P RUH
VHYHIHO WWDQ RWMHLY LQ WHIUFRXQW Z KR FRP P \WMG MP IMUEHKDYIRU 2 [VWQ
FKDU 1QJ GDVD LV LODFFHVWME B EHFDXVH MV KHT E\ ViKH WV EXWZ MK VIKH 5 - $ \ RX
FDQ DAR UHT XHWHYIGHQFH WDWS RIQW VR D YIRDMRQ LQ \ RXUFDVH XQGHUVXE VHFRQ
G RIVKH®Z 0 RUHRQWDWXQGHUMHFMRQ ,9  7KH 3RZ HUVR UHT XHVAUHBIYDQW
HYIGHQFH IRU\ RXU5 - $ FOIP

29(5&+%$5*,1* $1' 67%$7,67,&%/ ' ,63%$5,7,(6
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6 SHFULFD® VKH VKILG FDVAI RY XQGHU3 HQDOS.RGH VHFVRQ D GHWUEHVWDWD
YIROMRQ RFFXUHG Z KHQ W(H SUIRVHFXWRQ VRXJ KWK LI KHUFKDUW HV 1Q \ RXUFDWH DQG
GDW \KRZ VD SDWAWR RI KLJ KHUFKDU LQJ IRUSHRS®1 WKDUQJ \ RXUWFH 1Q VIKH FRXQW
ZKHH\RX Z HHFKDUHG 7KH ®QJ XDJ H IRUVKLY VHFMRQ RI WWH @Z LV KHWH EH®RZ

AZu®uip ®S Hi S: 89SPpP® 28 hBHI® 1Sy 2u:pupP: Tiu :u
HZS ®uip ®S H T HZu22S8u: DuHD Bitp:D 2 SH S6 2Db: i @
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3 IRVHFXVRY IDWKHUVKDQ SRIFH RUMGJ HV KDYH D ®WRI GMFUHVIRQ VR FKRR\H UL
FKDW HVDWH IIBIG DQG KRZ MP IMUEHKDYIRUY FKDU HG 7KLY GMFUHMRQ LOFOXGHV

Z KHVKHUDQ D@ HG DFWLY FKDW HG DVD P MGHP HDQRULQWMDG RI D IHRQ\  DQG DW
WWH H WHP HV Z KHIKHUVR VHHN D GHDVK 1Q SUMRQ VHOWQFH RURQH VIKDWDARZ VVVIKH
SRWELDV Rl SDIR®! $ QHFGRD® SXETF GHIHQGHW KDYH VKDUHG VMDWKH 5 - $ KDV
DOHDG\ KDG D FKLAQJ HIIHFWRQ DI J UHWLYH FKDUW 1QJ  HVSHFLD@® Z WK KKH X\H RI
JDQJ HOKDQFHP HQW 7KHVH Z HUH FKDU HG QHDU® H[ FOOYH® LQ FDVHVZ VK Y%4DFN
DQG %RZ Q SHRS®! Z WK Rl VKRVH 1Q & DA RWDID SUMRQ Z IV VIKH HOKDQFHP HQW
EHIQJ QRQ Z KIVM SHRS®

7REUQJ DF@IP DJ DIQWRYHUFKDU LQJ 1Q\ RXUFDVH\ RX P XWMWKRZ DFRP SDUMRQ
RI VKH FKDW 1QJ 1O\ RXUFDVH VR lH FDVHVRI RUKHUMP LOU® VWWDWAG LQGLYIGX DY 1O
WDWFRXQW VIR VKRZ VIKDWP RUH VHYHUH FKDU LQJ DSS@HG 1O\ RXUFDVH DQG WKH
SIRVHFEXVIRQ LQ VIKDWFRXQW KDV D SDWMLD RI FKDUW 1QJ SHRS®1 Z KR VKDUH \ RXUWDFH
HVWKQLELW RUQDVMRQDCRUI LQ P RUH KDUK® VIKDQ RVIKHUJ URXSV LQ WDWFRXQW

7KH DMP LU VWDWGEFDVHV XVHG IRUFRP SDUMRQ GR QRWQHHG VR EH LlGHQWEDOR
\ RXW WKH P HUH® QHHG VR K DUH UHBIYDQW DFVRWY EHKLQG FKDU LQJ RUVHOWQFLQJ
@\HD VP LMUFROYIEVIRQ KR

8 QGHUVKH 5 -$ WIVYXWM WDFIDOSURILARQ) P Dv EH D HBIYDQWDRVRU  7KH FRXUMK D@D
FROUGHUBIYIGHQFH WDVWiKH FRQYIFUIRQ KIWRY P D\ KDYH EHHQ IP SDFVWMG E\ UDFIDO
SWRILIQJ RUKDMWRUFDCS DWMLQVRI LDFID@ ELDVHG SRAFIQJ E 7KHae P D FDVH ILRP
6RMOR &RXQW P HQURQHG DERYH LVWDIMQJ VKH 5 -$ VR FKD@BIQJ H GMFUP LODVRY
FKDUW LQJ GHFIMRQV DV D UHVXG\RI GMFUP LODVARQ E\ 6 RDQR &RXQW SRAFH RIFHW/1Q
Z KRVKH DUHVW

5 HFHOWD DQ DSSHMW FRXWAGHFIMRQ VKRZ HG KRZ VKLY SIRWIFRQ FDQ EH XVHG
DIVUFKDU HVDWH ILBIG $JDIQIQa P Dhi2P/ u2p2! PH 12 & | P H WH
SHWARQHUZ DVWDIMQJ WKH 5 -$ VR FKD@IQJ H GLMFUP LODVRY FKDU LQJ 1Q KLV FDVH
DQG DU XHG VKDWMZ DVD GRZ QWAMHDP  HITHFWRI GIVFUP LQDVRY DUHVWE\ 6ROQR
&RXQW SRAFHRIIIEHY  YHVGHY MVADIMQJ WH 5 -$ YIRODMRQ KH DOR UHT XHWHG
GDVD ILRP  VKH WiV RQ RWHUFDVHV 1O ViKH FRXQW Z KHUH SHRS® IDFHG MP LOMUGLXJ
FKDU HVVR KLY 7KRXJ K ML VAGHDUD 1O ViKH FDVH KHUH <RXQJ LV.J DWKHUQJ

IQIRWP DURQ IRUWH LOMDO' 2§ S IS8 WIIHRI KIV5-$ FOIP WKLY DSSHMW X@QJ
DARZ 1QJ WKH J DWKHUQJ RI HYIGHQFH VR FKDEBIQJ H VHBIFYH SIRVHFXVIRQ SUDFEHV
DILWP VWH LOWIQWRI VKH $ FAWR DGGUHW GLVFUP [QDVRQ LQ VKH FRXUNV Z KHWHU

LOWAOMRQDCRUQRW

KHWHUGRQH FRQWIRX\W® RUVXEFRQWIRXWD VKHWH SDWAWRV RI WDFH EDVHG
FKDU 1QJ RXWRP HVDWHZ KDWMKH5-$ VP HDOWR DGGUHW

&RP P IWHH RQ 5 HYIMRQ RI ViKH 3 HODO& RGH $ QQXDCb HSRWAB
KW 777 FOFFDJRY &53& 3XE 5HSRUW&53&B$5 SGl
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7KH ILQDOFDWAJ RU Rl GIVFUP LODMRQ GHVFUEHG E\ WH 5 -$ DGGUHWHY \WIMMAEDO
GLVS DUMHV 1Q VHQWQFH P VIP SRVHG E\ VMHFRXWV / INHWH D FOIP IRU
RYHUFKDU LQJ GIVFXWHG LQ iKH SUHYIRXVVHPMRQ D FOIP  XQGHUVKLY VHPIRQ

FRP SDUHVVKH Z RUH RXWWRP H IRUD GHIHQGDOWRI D SDUAFX@UUDFH RUHVIKQLELW
FRP SDUHG VR RWHUMP LOUFDVHV LQ WDWFRXQW + RZ HYHU VKLY VHPRQ J RHV

I XUAKHUVRR LOFOXGH GLVS DUMHV EDVHG RQ H WDFH RI WHYIEWP $ YIRDMRQ XQGHU
VXEVHAMIRQ D LVGHWFUEHG LQ VKH WKV LQ VIKHVH VE. R VFHQDURY

$ $ RQIHURUP RUH \HYHUH VHOWQFH Z DVIP SRVHG RQ ViKH GHIHQGDQW
WDQ Z DVIP SRWHG RQ RWKHUMP LD VIVKDWAG LQGLYIGXDY FROYIEWG
RI VIKH VDP H RITHQWH DQG ®RQJ HURUP RUH VHYHUH VHQWQFHV Z HH
P RUH IUHT XHQWD [P SRVHG | RUMKDWRI THQVH RQ SHRS ®! VIKDWMK DUH VIKH
GHIHQGDQVE IDFH HVKQLIFIW RUQDVMRQDCRWI LQ VIKDQ RQ GHIHQGDQWRI
RVKHUWDFHV HVIKQLEMEHY RUQDVMRQDORU LQV1Q VKH FRXQW Z KHUH IKH
oy VHOWIQFHZ DVIP SRWHGI

% $ GRQJHURUP RUH VHYHUH VHQWQFH Z DVIP SRVHG RQ WH GHIHQGDQW
WDQ Z DVIP SRWHG RQ RWKHUMP LU VIVKDWAG LQGLYIGX DY FROYIEWG
Rl VWH \DP H RITHOWH DQG GQJ HURUP RUH VHYHUH VHQWIQFHV Z HUH
P RUH ILHT XHQWD P SRVHG IRUWH \DP H RIIHQWH RQ GHIHQGDQW 1Q
FDVHVZ VK YIFWP VRI RQH WDFH HVKQIEIW RUQDVMRQDCRWI 1O KDQ LQ
FDVHVZ VK YIFWP VRI RWHUWDFHY HWQLEIMHY RUQDVRQDCRWI IOV 1Q
WH FRXQW Z KHUH VIKH VHOWQFH Z DVIP SRVHG

5 DFDMAVHQWIQFLQJ 1Q & DARWDID KDVIXHBIG P DW LOFDUFHUIDMRQ ,Q &DARUID %DFN
P HQDWH ; P RUHQ\HO VR EH LOFDUFHIDWG WKDQ Z KMAP HQ  %4DVDSSHDWY/

EDVHG RQ WH WFH HWQLIFIW RUQDVRQD@N RI VKH SHWRQ FKDU HG DQG DOR EDVHG
RQ VIKH LDFH RI l(H YIFWP Rl D FUP H

3HQDO&RGH i D
$WKO\ 1HAY 3K’ 7KH&R®URI - XWEH 5 DFIDCDQG ( WKQIE ' LVSDUW LOQ 6V 3 UVMRQV 7KH 6 HQWIQFLQD 3 LRMIFW

KWBV 777 HOWIOFIQ) SIRWMIFWRL DSS XS®RDGY 7KH &R®RURI - XWIFH 5 DFIDODQG ( WOQIF
~_LSDUW 1O 6VIMA 3UMRQVSG




04 w8&n0()RUDQH DP S®IRI KRZ ViKHWDFHRI DYIFWP S@\ VD IR®! Z H FDQ WXL
DI DIQ VR VIKH O F&®MH 6XSUHP H FRXUAFDVH ,Q VIKDWFDVH 3WRIHWRU' DYIG
DXV FRQGXFWG D WXG\ Rl RYHU P XWGBHUFDVHVIQ * HRU LD DQG KLV
DQDOMY IHYHDBIG VK DWES LRVHEXVRWY VRX.J KVWH GHDVK. SHQDOV 1Q RI KH FDVHV
IQYROIQJ E@FN GHIHQGDQW DQG Z KIVM YIFWP V Rl VMH FDVHVIQYROIQJ Z KW
GHIHQGDQW DQG Z KWW YIFWP V Rl VKH FDVHV LOYROMQJ E@FN GHIHQGDOW DQG
E@FN YIFWP V DQG Rl VKH FDVHV LQYROMQJ Z K1V GHIHQGDQW DQG E@FN

YIFWP VE ( YHQ DIVUVBNLQJ RVIKHUYDUDE BV LQVR DFFRXQWKLYWXG\ \KRZ HG IKDW
GHIHQGDQWLQ FDVHVZ WK Z KIMAYIFMP VZ HH WP HVP RUH @HO VR UHFHLYH VKH
KLI KHMAS XQMKP HQWP ViKH GHDVIK SHQD@V 2 VIKDQ VIKRVH FDVHV LOYROMQJ %4DFN
YIEWP V ,Q &DARWDID DSSWR[ IP DWAD VE R KIWEVRI WMH SHRS®I RQ GHDVWK LRZ DWH
SHRS®! Rl FRRU

7KH / HI IMDVMYH 1LQGLQI VZ IVKLQ VIKH WDV P DNHV WH J RDCRI LOFOXGLQI VKLY WSH R
YIRODMRQ 1Q VKH @Z YR UHVIFVWAKH FROFOCMRQ VK DWGLYS DUMHV 1Q VHOWIQFLQJ
RXWWRP HVDUH LQHYWDE®! DQG VR Z RUN VIR HDGLEDW WKHP E

w §! qu: 00 8 6 DW
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YHFDXVH RIWQ WH HYLGHQFH VKRZ 1QJ D YIROMRQ LVKH E\ ViKH WM LQ SROFH
UHSRUWV FRXUWAMDQWFUSW DQG FKDU L1QJ IHFRUGY VIKH 5 -$ DARZ V GHIHQGDQW \R
UHT XHVWKLY LQIRUP DVMRQ VR KHS SURYH VIKDWD YIROMRQ K DS SHOHG LQ WHUFD\VH
' HIHQGDQWP XWWKRZ D RRG FDXVHEIRUZ K\ WMH FRXUWAWKRX@ DARZ \KH
IQIRWP DARQ VR EH (HBDVHG

0 HOWRQHG SIHYIRXMD WH GHFIMRQIQ & P D Z DVD P DNRUGHFIMRQ VKDWDIILLP HG D
GHIHQGDQVE/ DELON VR VHHN HYIGHQFH RUGIMFRYHY XQGHUWKH5-$ ,Q VKDWFDVH D
6RMQR &RXQW P DQP DGHDP RWRQ XQGHUVKH 5-$ DA 1QJ WDFLDOSIRILAR] 1Q KLV
DUHVWDQG VKDWIKH UHVX®IQJI FKDW HVZ HUH DOR VILQWAG Z VK UDFLDCELDV

&KDIBIQI LQJ ERVK KLV DUHWADQG FKDU HV <RXQJ VRXJ KWGIMFRYHY RQ SRAIEH WRSV
DQG FRXQW FKDU IQJ GHFIMRQVE\ WDIMQJ WH5-$  7KH WIDOFRXUAGHQLHG ViKH

P RURQ EXWZ KHQ <RXQJ DSSHD®IG WH &RXUARI $ SSHDOGHFIGHG VI R SLYRVBCSRIQW

3HQDO&RGH i G

RQ GIMFRYHU XQGHUVKH 5-$ RXVIQHG RQ ViKH QH WSDJ H
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8 QGHUWH 5 -$ ViKH D RRG FDXVHEVKUMVKRG@ | RUD FRXUWAVR UHBIDVH UHFRUGV LV P HDQW
VR EH EURDG DQG |®f LE®! DQG D ®Z EDUVR P HHWRUD GHI HQGDQWIR J DIQ DFFHW VR
HYIGHQFH  + HUH D GHIHQGDOWQHHG RQ® SUMVHQWIR WWH FRXUAS @XME B! VSHFLLLE
IDFW\KRZ 1QJ D YIRDMRQ Rl VKH 5 - $ IFRX@ RUP LJ KWWKDYH RFFXUHGELQ WWHUFDVH
)RUz P D IMP HDQWKDWKH GLG QRWILWIMKDYH VR SUHVHQWWRP H HYIGHQFH R
GL\VSDUMHVLQ FKDU 1QJ DV D RRG FDXVHEEHIRUH VKH FRXUWAZ RX@ DARZ GIMFRYHY RQ
FKDU LQJ GHFIMRQVVKDWP LIKWSWIRYHKLVFDVH  7KHae P B FRXUNRXQG VKDWIKH

/ HI MDW(H LQWHS5-$ P HDQUWR P DNH WKLY WIDQGDUG DQ HDMHURQH | RUGHI HQGDQW
VR P HHWIQWIQGLQJ VR FUHDVM D GLMVFRYHU WAJ J HUQJ WRQGDUG VKDWY BRZ HORXJ K VR
| DFLODVM SRWMIQUWD®D \VIXEWDQUDOF@IP VE

*5$17,1% ' 6&29(5<

&RXWZ 1Y HJI K VHYHQ IDARY/ Z KHQ GHFIGIQJ Z KHWHURUQRWR J IDQWGIVFRYHUY
Z KHWHUWH P DVUDOUHT XHWMG LV DGHT XDWA® GHWUEHG

Z KHWHUWH UHT XHWMG P DWAUDQLY ULHDVRQDE® DYDIME®! VR VKH J RYHWQP HQVI2O

HOWWV [WRP  Z KIFK DALY VRXJ KWDQG QRWHDGLO DYDLME®I VR VIKH GHIHQGDQW
IURP  RWKHUVRXUFHV

Z KHHUSIRGXFARQ RI WH UHFRUGY FROBIOIQ VIKH LHT XHWHG LOIRWP DURQ
Z RX@ YIRDW L VKILG SDUN FRQILGHQUD@N RUSUYDF\ UJKWRU L DQ\
SIRWIFIG J RYHLOP HQVBOLQWAUHVIV

Z KHWHUWH GHIHQGDQWK DV DFWG LQ DWP HO P DQQHU

Z KHWKHUWH WP H UHT X1LHG VR SURGXFH WKH UHT XHWHMG LQIRUP DARQ Z L@
QHFHVMVIVA DQ XQUHDVRQDE®! GHD\ RI GHI HQGDQW/\WIDO

Z KHWHUWH SIRGXFWRQ Rl W(H UHFRUGY FRQVILQIQJ WKH UHT XHWHG LQIRUPP DMRQ
Z RX@ S@FH DQ XQUHDVRQDE B EXUGHQ RQ WKH J RYHURP HQVIDCHQWIV LIQYROHG DQG
@Ai QuHZU2HZU ®uip ®S HES: : @ i S:PliBR H &P: P quiP: HIBSH 1 2
Houbi 2 S : Pb@H

7KHWH IDFVRWY Z HUH HWMHWIDE OKHG IQ D GUIHIHQWFDWH ! Bd T @Sy | 2Shi2 P/ u2p 2
| PH

2 QFH D GHIHQGDQWKDVP DGH D SOXME®! VKRZ 1QJ WDWD YIRDMRQ FRX@ RUP L] KW
KDYH RFFXUHG EMIVIP SUIRSHUIRUD FRXUMR GHQ\ IKHP RURQ  + RZ HYHUWKH FRXW
P D\ X\HGMFUMRQ VR @ IWWKH IR VFRSH RUMP 1QJ RI DFFHW\VR P DWIUDY

&P b &DO$SS W DW
&P b &DO$SS W DW
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%4DVFDQ VBNH P DQ\ IRWP V DQG LV RIMQ XQFRQWIRXV RUIP SAQFIWGR VIKH LOWIQWRI VIKH
UHP HGLHVXQGHUWKH 5 -$ 1V QRWR SXQIVK VIKH SHURQ Z KR H] KLEIMAG IKDWE LDV EXW
LOWMDG VR IHP HG\ VIKH [P SDFWWKDVE LDV KDG RQ WKH GHI HQGDQVE FDVH DQG DGGUHW
VKH WIDLQ VKDWIDFIVP - FUHDVMAV RQ VIKH LOWAT UW RI VIKH M VAP | $ SSIRSUDW® VIKH $ FW
DARZ VFRXUW VR [P SRVH D UHP HG\ VKDWY \VSHFLLF VR VIKH WSH Rl YIRODMRQ

) RUFDVHV Z KHUIH MGJ P HOWK DV QRVWEHHQ HOVAUHG VKH FRXUAP D\ DSSO WH IRGRZ 1QJ
WHP HGLHV XQGHUWH 5 - $

e ' HFOWHDP DMDOU UIHT XHWMG E\ VIKH GHIHQGDQW

e ' IVFKDU HWH MU SDOHODQG HP SDQHOD QHZ MU

e | VKH FRXUAGHVALP LOHVWDWWZ RX@S EH 1Q WH LOWAUHVARI MMEH GIVP W
HOKDQFHP HQW VSHFIDOFLLFXP WIDQFHV RUVSHFLDCDA@BY DMRQV RUUHGXFH RQH RU
P RWH FKDU HV

) RUFDVHVZ KHUH D MGJ P HOWKDV EHHQ HQWHG ViKH FRXUAMWK DAYDFDWMA ViKH FRQYLFVIRQ
DQG RUVHQWIQFH DQG 11QG ViKH FROYIEVIRQ RUVHOQWAQFH (B DA LQYDAG DQG RUGHUQHZ
SURFHHGLQJ VD GR RYHUZ WMKRXWHH IDFMP 7R UHP HG\ YIRODMRQVEDVHG RQ
FKDUIQJ DD FOIP VERUHQWMQFIQ) DD FOIP VEWH5-$ FD@ |RUWH FRXUR

P RGL\ VKHMGIP HQWR D BMHUFKDW H RUIP SRVH D QHZ VHQWIQFH KDWY QRW

J UHDVIUVK.DQ VIKH VHQWAQFH SUHYIRXVO P SRVHG  $ GGIMRQD® Z KHQ VIKH FRXUNLQGV D
YIRDMRQ RI VKH 5 -$ 1Q D FDVH VIKDWSHURQ Z LAQRWEH H@ LE®! |RUVIKH GHDVIK SHQDOV

&DOGVIW M

i
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3HQDC&RGH i H
3HQDO&RGH i H



)./, 1* $1 5-% &/ $,0

) LIQJ DF@IP VD IRWP DCSUHVHQUMRQ VIR WH FRXUWANK DWRVMAV VS HFLLLE | DFW VIKDW
VKRZ VKKHUHB/ D X EWBQUDOINHIK RRG WMDWD YIROMRQ KDSSHQHG 7KDWLYVKH SUP D
IDFLH FOIP VIKDWIKH FRXUAZ L@UHYIHZ |RUVXI I LELHOWHBP HOWRI D YIRDMRQ DQG VR
GHFILGH Z KHWHUD KHDUQJ VR SURYH ViKH YIROMRQ LV IHT XUWHG $Q5-$ FOIP P D\ EH
EURXJKWDVD P RURQ DWIMDO | D VHOWIQFH Z DVDOHDG\ HOWILHG LQ VKH FDVH VWL
DVD SHWARQ | RUKDEHDV FRISXVIRUSHRS®1 LQ FXWRG\ RUD P RARQ VR YDFDW

MGJP HOWRUSHRS®! QR RQJ HULQ FXWRG\

8MQJ WHe P D FDVHP HQWRQHG DERYH DJ DIQ DVDQ H DP S®i IRUILIQJ DFDIP  WKH
SHWARQHU<RXQJ SUVHOWAG | DFW KDWRI HVIKHUVXJ J HAKDWLDFH Z DV D F®IDUI DFVRU
LQ VKH HYHOW VKDABIG VR KLVEHIQ) FKDU HG <RXQJ EDVHG KIVF@IP DI DIQWWKH
SIRHFXMIRQVEIDVFKDU Q) DQDD  FOIP ERQ  KLWVEHQJ D%DFNP RVRUMAZ KR

Z DVWRSSHG DQG DUHWMG [Q 6RDOR &RXQW  WXGLHV\KRZ 1QJ GLVSDUMHVLQ SRAFH
RSV DJ DIQWADFN SHRS®! 1Q WH WIVA DQG WKH VSHFLLLE FILFXP \WBQFHV WDWBIG VR
KLV DUHWYKH Z DVWRSSHG |RUD WD I LF LQIUDFVIRQ E\ DQ RIILFHUZ KR KDG F®IDU
RSSRUXQIW VR QR KLV VNLQ FRERU EXWZ DV QRWFIMAG IRUDQ\ LQIUDFRQ DQG Z DV
LOWMDG VHDUFKHG EHDWAQ DQG DUHWMG 7R SIRYHWKH 5 -$ YIRODMRQ KH DOR XVHG WH
5-$ VR UHT XHWADUHWDQG FKDU LQJ GDV ILRP  iKH FRXQW

5HP HP EHUDVP HQWRQHG LQ WH VHPVIRQ DERYH \ RX FDQ UHT XHWGLF@RVXH RI
UHGIYDQWHYIGHQFH ILRP WKH WD Z MK VIKH 5 - $

3HODO&RGH i E e P bDW
=P DD SHODRRGHI G -
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3HRS®! Z KR DUH DOHDG\ VHQWQFHG P D\ IDMHDQ5-$ FOIP WIRXJK DZ UMRI
KDEHDVFRISXV $ KDEHDVZ WALV D G4 DOFKDEBIQJ H VR VKH G DOEDMY IRU\ RXU
EHQJ KHG LQ FXWRG\

$ Z RQGHUXOHVRXUFH H SMIQIQJ WIMA K DE HDV SHWARQV LV DYDIDE ®1 ILRP - VKH
3UWRQ/DZ 2IIIFH 2 HSHIRS! pS: ! 2 P: §2 §u®P21 $ 0 DQXDARU&DIURWQID
3UMRQHY DYDLDE®I RQEH

5-$ KDEHDVSHWARQV\VKRX@ EH ILBIG LQ WH FRXQW Z KHWH\ RX Z HUIH VHOWIQFHG
7KLV KDEHDV SHAARQ LV QRW RXUSUP D IDFIH FOIP VIKDWHT XHWWDQ 5 -$ KHDUQJ
7KLY SHAARQ VKRZ VViKH FRXUAMDVWAKHUH Z DV SUREDE® D IROMRQ 1Q \ RXUFDVH
DQG MWKRXTE DSSRIQWD @Z \ HUVR KHS \ RX GHYH®RS \ RXUSUP D IDFIH FOIP A RXU
RIILFIDOF@IP |RUD KHDUQJ DQG WHIHI XQGHUWH 5 - $

<RXUKDEHDV SHWARQ \VKRX @S WIMA VIKDWK RX DUH UHT XHWQJ D @Z \ HUDQG GHWFUEH
Z KHUH 1O\ RXUSURFHHGLQI VD YIRODMRQ Rl WKH 5 -$ KDSSHOHG | \ RXUSHWARQ
SUHVHQW | DFW VK DWQGLEDVWA WDVWWKH 5 - $ Z DV YIRDWAG LQ \ RXUFDVH VIKH FRXUWAZ LD
WHQ DSSRIOWD @Z \ HULL \ RX FDQQRWDIIRWG RQH RULL VIKH 2 [1LIEH RI VIKH 6 VWM 3 XEQE
" HHQGHU 2 63'  WHTXHWD @Z \ HUIRU\RXU/ 2§ $iS8 FOIP 1 HZ ® DSSRIQWG
@Z \ HWFDQ DP HQG \ RXUSHWARQ VR SUHSDUH WH SUP D IDFIHF@IP IRU5-$ UHQHI

7KH FRXW\Z LOWHQ IHYIHZ WH/ 2y S IS8 FOIP | VIKH FRXUAGHQIHV\ RXUSUP D
IDFIHFOIP  IWZ LAWIMA VKH EDMV Rl VIKDWGHQIDCRQ VKH IHFRUWG RUWKURXJ K D Z UMWQ
RWGHU | WKH/ 2 S TS8R FODIP VKRZ VWDW RX DUH HQWABIG VR UHTHI XQGHUWH

5-$ WHFRXW\Z I.OKR@ D KHDUQJ RQ WH FOIP DQG DARZ WKH WIWA VR \VKRZ Z K\
UHIH VKRX@ QRVWEH J IDOWAG IRU\ RXUF@IP 7KLV KHDUQJ FDQ EH D YIGHR KHDUQJ
DQG \ RX FDQ DSSHDUUHP RWA® XQ®W\ RXUMZ \ HUIQGIFDWAV Z K\ SUHMHQFH LQ FRXWWV
1V QHHGHG

1\ RXUHQWDP HQOWR UHTH! LV SURYHQ DVWIKLY KHDUQJ  RULL VIKH \WIVA GHFQOHV VR
RSSRWH WHTH IRU\ RXUF@IP  WH FRXUAZ L@DSS® DQ DSSURSUDWM IHP HG\  7KHWH
LOFOXGH UHP RYIQJ VIKH GHDVIK SHQDAV LI IMDSS@HV YDFDAQJ \ RXUVHQWIQFH DQG
RUGHUQJ D GR RYHUIRUSDWARI \ RXUDWWMDORULP SRVQJ D QHZ VHQWIQFH RU
RWKHLZ IMH P RGL\ 1QJ VKH MGJI P HQWWR D BIMHURITHQVH RUVHQWAQFH
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5DFMVP LV QHYHUKDWP BGMW HVSHFID® Z KHQ IMKDSSHQVIQ VKH FRXUARRP WK
WKH &DARWDID 5 DFIDC X\WWAFH $ FWZ H QR GRQJ HUVRGIDW GIVFUP LODMRQ DQG
WDFMAGLYS DUMHV LQ RXU® DO WP DV LQHYIVIDE B

7KH 5 DFIDO XWAEH $ FW$ % SDWHG DQG 5 DFLDO X\WWEH $ FWRUS @
$%  SDWHG Z HH DXWKRUHG E\ &DARWOID 6VIVM $ \WHP EOP HP EHU
$\K . DOD 6DQ-RWH DQG Z HIH FRVSRQWRUHG E\ WH IRTRZ IQJ JURXSV $P HUFDQ
) UHQGVBHWIFH &RP P IMMH $) 6&0 ( / RFDO $MDQ $P HUFDQVS$ GYDQFLQ]
“XWAFH $$$- &DURWID&RDMARQRI : RP HQ 3WMRQHWY &&: 3  &DURWIDQV
8 QMG IRUD 5 HVSRQUME®1 %XGJ HW&8 5% &RDDMARQ IRU+ XP DQH ,P P L WDOW
S5LKW &+,5/$ WKH ( @ %DNHU&HQWIUIRU+ XP DQ 5 LKW ( %8 ,QIMDWA - X\MEH
/HDIXHRI : RP HQ 9RWAWRI &DURWID 6ICFRQ 9D@A ' H EXJ 1 H WHQ 3RIF\
DQG 8 QWMG' RP HWME: RUNHY 8' :  $QG DORZ MK P DNRUFRQWE XVIRQV [ IRP
WH $ QW' HDWK 3 HOD@V & RDDARQ %4HQG WH $ UF iKH & DA RLOID $ ADQFH IRU
<RXWK DQG &RP P XQIW - XWWEH 6KRZ 1QJ 8 S IRUS DFIDO XVMEH 685- 6P DWW

- X\WEH &DARWID DP RQJ RYHURQH KXQGUHG RU DQL DMRQV DQG VIKH VXSSRUARI
FRXQWBW LOGIYIGX DY




J\RX Z RX@ G\HFRP P XQIW VXSSRUMWR KHE IXWKHUXQGHUMIQG KRZ WKH 5 -$ FDQ
P SDFW RXUGRYHG RQHE/FDVH SGIDVH KDYH D IDP 1O P HP EHURUIUHQG FRQVDFW
6LOFRQ 9D ' H %6XJ B/3 DWAELSDVRY ' HIHQWH 1 HVE RUIN <RX FDQ Z UMAVKHP  DW
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7KH 8 QLYHUAW RI 6DQ) IDQFMFR / DZ 6 FKRR®/5 DFIDO- XVFH & QOIE Z L@EH KH
FODUQJ KRXVH | RUHT XHW IRUKHGS |RUSRWIQWDCE - $ UHWRDFAYH FDVHV ) RU

LQT XIUHV SBIDVH UIHDFK RXWWR <RKDQOHVO RRUH $ WIMWBQWS LRIHAWRU 6 XSHUMQJ
$WRLWDH Rl WH 5 DFIDO- X\MEH &@OIE DA M RRUH# XMFDHGX 2 UE\ P DICDWWKH
DGGUHW EH®RZ
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3 ®IDVH UHDFK RXVWR SRR\ # HMEDNHUFHQWURW Z IMK T XHWRQV UHI DUWGIQI WKH5 -$
DQG U\ RXE M\H XVVR VHQG D FRS\ RI VKLV GRFXP HQW/R \ RXUBRYHG RQH EHKLOQG EDWY/
<RX FDQ DAR Z UV VR XV DWKLY DGGUHW

0d8 Sou2! u Hi2T 2RPY S 2 B@H

WK $ YH 6XIWA



