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JWEUQIV PH JWHDWSUGH VR SUHVHQWVKLY @VHWILWXH Rl 51 F 3BOHFS D
SXEQFDWRQ GHGLFDWHG VR KLJ KQJ KWQJ VKH 2 Z WMDQGLQJ Z RWIN EHLQJ GRQH
DFLRW VKH J LHDWWDW Rl 7H[ DV ) LRP LP SDFWXOFRP P XQIW VHUYLFH
SWRNHFW VR VXFFHWI XOFKDSWHU LQMIDVEYHV VKLY DWXH UHI GHFW VKH

H[ FHGBIQFH FRP P WP HQW DQG SDWLRQ RI RXU P HP EHU/

7KH SXWBRVH RI 51 F 3BOHFS LV VR NHHS \ RX LQI RWP HG DQG LQVSLLHG E\ VKH
PDQ\ HYHQW DQG DFVLYLWHV VKDWFRQWQXH VR P RYH RXU RU DQL] DVIRQ

IR DWG 2 XU3XEQF 5HMWRQV WDI | KDV GRQH DQ H[ FHSVIRQDONRE FDSVXUQJ
VKH HQHW\ DQG GHGLFDWRQ RI RXUFKDSWW/ DQG , FRP P HQG VKHP | RUVKHLU
VLHGAW HI | RUNV

$V\ RXU6VDW 3UHVLGHQW LWLV P\ GXW DQG KRQRUVR DG Z LVK SXUBRVH DQG
HQVXWH Z H FRQWIQXH SWRJ LHWLQJ VRZ DUG RXU VKDWHG JRDY 2 Q VKH KRU] RQ
LVVKH - 442 -FBEFSTI JQ $ POGFSFODF ZKHW Z H Z LAHQJI DJ H LQ P HDQLQJ | XO
GLD@RJI XH DIRXQG VRSLFV VXFK DV XSFRP LQJ HGHFWRQV P HQVRUQJ SLRJWDP V
DQG RVKHU WUDWJ LF LQMIDVYHV VRDWZ LAGVKDSH RXU | XWKUH

, SWD\ \ RX 1LQG VKLV HGLWRQ RI 51 F 3BOHFS ERVK LQI RLP DVIYH DQG XSQ! VIQJ
7KDON \ RX | RUD@VKDW\ RX GR DQG GHWXV FRQWQXH VKH J LHDWZ RUN VKDW
GHILOHV Z KR Z H DWH

© VK J IDVWXGH DQG YLVIRQ

#SP " OWPOIP % #SPXO . #"
4WBU 1SFTIEFOU -442
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* LHHWIQI V

2 Q EHKDO RI VKH /RQH 6 VDUG6VDWH 4 XHV LWLV Z K P P HQVH SUGH DQG

XQZ DYHUQJ EWRVKHWKRRG VKDWZ H SIHVHOWWR \ RX \WXH Rl 51 F 3BOHFS—D
SXEQFDWRQ GHGLFDWHG VR XSQ@IWQJ VKH YRLFHV WRUHV DQG DFKLHYHP HQW RI
VKH PLKW PHQRI 2 PHID LQ VKH J ULHDWWDVW RI 7H[ DV ( DFK SDJH RI VKLV

P DJD] LOH WHI HFW VWH VSLUWRI RXU) WDVHWILW —RXU VHWYLFH RXU VFKRMUWWKLS
RXUWWDGI DVWFRP P LW HOWVR XS@Q W DQG DERYH D@ RXU GRYH | RURQH DORVKHU
DV URVHW ) RP FRP P XQW P SDFWVR SHU/RQDOWILXP SKV WKLV LIWXH
FHAEWWY VWH WEHQI VWK WHVLAHQFH DQG H[ FHAHQFH VWKDWGHI LOH Z KR Z H DWH

: H KRSH \ RX 1 LQG LQVSLLDWRQ MR\ DQG SUGH LQ VKH WRUHV VKDWHG Z LVKLQ
VKHVH SDJHV 0 D\ VKLV LWXH WHP LQG HDFK RI XV RI VKH SRZ HURI RXUERQG DQG
VKH J LHDVOHW Z H FRQWQXH VR EXLAS VRJ HVKHU 7KDQN \ RX | RUEHLQJ D SDUNRI
VKLV NRXWQH\  : H KRSH \ RX HOMR\ VKLV LWXH RI 51 F 3BOHFS

,Q ) UHQGWKLS

#SP . BSDVT . D$PZ . "
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‘NN FEBU 1BTULF-TEFQOU %R YWD 61P P RQV 1 X 3KL
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4PDBM FEB %R /HO DWF +RBRPEH 3\L$GKD

&EIPS %R %UDQGROSREIQRQ 5KR %MD Y-\
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(SMBRQ$GKD )RW RUK 7; (SMRQ7DX /XEERFN 7;
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' HOD 2 PLFLIRQ  %-DXP RQN7; ' HOD : L 5RZ GMNT:
(SMBQ2 PIFIRQ .DW T7; 5KR; L ) UHHSRWVT;
6LUPD2PIFRQ 7\GU 7; 5KR %W %D  +RXWRQ 7;

7KHVID 8 SUBRQ 7H DUDQD 7: 2 PIFLRQ* DPPD* DPPD  $UIQUWRQ 7;
; LBSM®Q 3R UKXU 7; $GKD ,RD ,RD ' DAV 7
2 PIFIRQ8SM®Q : DFR 7: (MD.DSSD.DSSD /XINQ 7;
3L8SMUBQ +DZNQV 7; (VD /DPEGD /DPEGD 5HG2 DN 7;

* DPPD &KL &RUBXV &KUMAL 7; $GKD O X0 X &RMUHBVIMRQ 7;

(D&KL /RQYHZ 7: (MDOXO0X ' HORQ 7;
7TKHVD &KL 3WIUH9IHZ 7; 0X0X1X &RQRH 7:
0X* DPPD ,WQ 7 2 PIFLRQ1X 1X 5RXQGSRFN 7;

(W; L1X 1HZ ADXQHY 7,
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7KHD 0 DUKDO7: : LB\ &RBUH $GKD' HID ' DMV 7, ' DOVIRSWIERBUH

SCKD3VL $XWMD 7, +XVRQ 71CRQ8 QYHYW (L' HWD 6DQ$QRQR 7;  7H DV6\EMAS QYHIW

6UPD6UPD AGU7, 7H DVRRBUH SKR' HID . IQIW®I 7 7H VS , BQYHIW
OX(SMEQ +RMRQ 7, 7H DVERKHOE8 QYHIW =HD(W : DFR 7 3DXC} XQQ&RBUH

* ! .
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(W7KHD $XW) 7, 8QYHMWR 7H DVDWE XD
KD 7KHWD &RPPHEFH 7, 7HDV$ 0 &RPPHIFH8QYHMW

1X.DSSD ' D@V 7, 6RXNHDO HNMRGMAS QYHMW
3UDPEGD (GBDWR 7, SQHMWR 7H DV (BD\R

6LUPD/DPEGD )RW RW 7, 7H DV&KUMADQS QYHIIW
S5KR7KHVD 3WDIUHOIHZ 7; 3WIUHOIHZ $ 0 8QYHWW

8SMBQ7KHD  %DXP RQN7;,  /DP DUS QYHIIW
2PHIDTKHD +RAVRQ 7  8QYHIWR +RARQ
OX%W SWIWQ 7, S8QAYHYWR 7H DV $UWIRQ &K' HID' HWD : DFR 7, 9% ®USQYHWUW

(WO X +XQW® 7, 6DP +RXWRQ6VIWM 8 QYHIW

1X' HIBD' HW® &RGUHEVWMRQ 7; 7HDV$ 0 8QYHIW

3KLUMD +DZNQV 7:  -DYV&KUMADQ& RO H $GKD' HIWD/DPEGD 6DQ$QRQAR 70 8QYHWMWR 7H DVDWSDQ$QRQR

2PHID%M® 1DFRIGRFKHV 7, 6WISKHQ) $XVMD
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2 Q 6DWWGD\ ) HEWXDU QRRQ RYHUW R KXQGUHG ELRVKHW FROVUWEQJ RI RYHU
VKLUV P HP EHUWV/ [ LRP 3VL $ GBKD & KDSWWHU 6DQ $ QURQLIR Z LADFHMEWDWH VKH LOGXFWRQ RI
ROH Rl LW P HP EHW LQVYR VKH / RQH 6 VDU6VDWH 4 XHV /664 +DGDRI ) DP H

%4 RVKHU 5 LFKDUGV Z DV RQH Rl VKH VKUHH LQGXFWAHV | RUVKH & @W RI DRQJ Z LVK
%4 RVKHU %HUADQG 6P P RQV 1X 3KL & KDSWHU DQG %RVKHU & KDUMV 6 WZ DUN 5KR %HVID
UHVD & KDSVWHU $ @VKUHH ELRVKHW DUH GHVHWLQJ RI VXFK DQ KRQRU | RUVKH VHUYLFH VIKH\
KDYH SWRYLGHG VR VKH WDV RU DQL] DWRQ FKDSWHU GLWULFW DQG LOWHUQDVRQDOGHYHY
Z RINNQJ VR EHWWU VKH ELRVKHWKRRG FRP P XQUW DQG Z RUB 7KH KRQRU EHWRZ HG RQ
VKHVH VKUHH \ RXQJ P HQ Z DV GXH VR VKH LP SDFWHDFK P DGH RYHUWZ HQW |LYH \ HDUW/ VR
VKH | (DVHUQLW RQ YDURXV GHYHY LQFOXGLQI VKH WDWH 7;  FKDSWWHU GLWULFW DQG
LOWHUQDVIRQDAY % RVKHU2 UDQGR 0 5LFKDUSY  6SU 0 X 3KL FKDUMUWHG P HP EHU
=HVD ' HOD ' HOD & KDSWHU * HRW LD 6 RXVKHUY 8 QLYHUIW FXUHQV® 3VL $BKD VHUYHG
KLV FRP P XQLW DQG ELRVKHWKRRG VKLRXJ K SLRJ LDP V VXFK DV +DELVDWI RU + XP DQLW ,+4
<RXVK / HDGHU/KLS DQG 67(0 DQG DV DQ /664 RIILFHU DP RQJ RVKHW DV GLG VKH RVKHU
W R ELRVKHW KRQRWHG $ @VKWHH ELRVKHW/ FROQWLEXWHG VR VKH J LRZ VK RI KXQGLHGV RI

\ RXQJ P HQ DQG Z RP HQ VKIRXJ K YDURXV SWRJ WPV JDLQLQJ @ H VNLAY DQG NQRZ G{GJ H Rl
QDYLI DVIQJ VKLRXJ K 6 RFLDOO HGLD & RQI @FW5HVROXVIRQ ) LODQFLDO3MQQLQJ DV Z HADV
67(0 DFVIYLWHV VR LQFOXGH FRGLQJ GLRQHV VRMU SRZ HWHG FDW HVE KHGB DW
FKDSWW FRQIHWHQFHV GLWUFW DQG FRQFMYH P HHQIV %RVKHU6LP P RQV 6WZ DUN
DQG 5LFKDUGY FRQWQXD@ WULYH VR EH DQ H[ DP SGH | RU\ RXQJ HU ELRVKHUW/ VKLRXJ K
DFVWRQV Rl GIDGLQJ |LRP VKH | LRQWDQG FRQWOQXLQJ VR Z RN IRU2 P HJ D DWDG®IYHO/

Z KHQ FDAMG XSRQ $ LQGXFWHV GHP RQWUDWH VKH LGHDO/ RI D %UGJ H 9%XLABHU E\
HQVXUQJ VKH SDWDJHZ D\ LQ ERVK GLLHFWRQV WD\V RSHQ LH FRP P XQLFDVIRQ
HGXFDWRQ DQG VHWLFH Z KLOH H[ WHQGLQJ D KDQG VR VKRVH (RW ELRVKHW VR | LQG VKHLU
ZD\ EDFNKRPH VR 2 PHID /HWVKHVH WHFHQWLQGXFWAHV EH DQ H[ DP SG{ VR DADRI XV VR
SXWDWLGH DQ\ VKLQJ Z KLFK EHVHW GLYLGHV XV DQG WHWWQ VR VKH ECXXHS UQWHWDE QVKHG
E\ VKH VKUHH XQGHW WDGXDWAV DQG DGYLVRURI  |UHQGWKLS ~ "WKH |UHQGV Z KHW Z H
DWH GRYHG GHVSLW
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7KH 2 PHID 3VL3KL) IDVHUQIW ,QF SIRXGO KRWHG LW VK 1LQWK ' DMUFWO HHWQJ LQ
1HZ 2 UBIDQV /RXIMDQD IWRP $SUO VR $SUO $PRQJ VKH P DQ\

KL KQJ KW RI VKLV LP SDFWXOHYHQWZ DV VKH -DP HV / ' RW 7DCHQW+ XQWSLRJ WDP  KHG5
RQ VKH DIVHWQRRQ Rl ) UGD\ $SUO  Z KLFK FHGHEDVHG \ RXQJ DUMAWIF VDGHQWLQ
FDWHJ RUHV VXFK DV LOQWUKP HOWDOP XVIF  YRLFH GDQFH DQG GLDP DWF LOWHLS LHVDWRQ

( ®IYHQ FRQWAWDOQW [ LRP | RXU WDWHV—$ LNDQVDV / RXIMDQD 2 NODKRP D DQG 7H[ DV
— SDUAFLSDWAG LQ VKLV SUHWII LRXV SIRJWDP  7KH DXGLHQFH Z DV WHDWG VR
FDSWYDWQJ SHU RWP DQFHV VKDWVKRZ FDVHG VKH H[ FHSVIRQDOVDGIQW Rl VIKHVH \ RXQJ
LOQGLYLGXDQY $ | WU VKRXJ KWXOGHQEHIWDWRQ E\ D SDOHORI | RXUMGI HV LOQFOXGLQJ

* IDPP\ DZDUG Z LQQLQJ DUAMA/3- 0 RURQ VKH VRS SHU RLP HUW/ Z HUIH DQORXQFHG

f WW3MFH =RW 0 F&D® 6 D[ RSKRQH 6RSKRP RUH 6DFKVH +LJK 6 FKRRO 6 DFKVH 7;
f QG 3MFH 9LU* DQGKL 3LDOQR 6RSKRP RW /LEHUN +LIK 6 FKRRO ) UVFR 7;
f WG 3MFH -D\MQ 6FRWV ) XW 6RSKRP RW 0 HP RUDO+LIK 6 FKRRO 3RUN$ UXKXU 7;

) LW S@FH Z LQQHU =RW 0 F& DADZ LADQRZ DGYDQFH VR VKH 2 P HI D 3L 3KL / HDGHUKLS
& RQIHWHQFH VHWVR VDNH SMFH | LRP - XQ LQ ' HWRLW 0 LFKLIDQ 7KHWH VKH Z LaD
SHURWP D@RQIVLGH FROMWDQW | LRP DFLRW VKH QDVIRQ LQ D FHGEWDWRQ Rl DUAMMF

H[ FH@MQFH $ GSDUAFLSDQW Rl VKH SLRJ WDP Z LGDEH DZ DUWGHG VFKRMUWKLSY | XUKHU
HP SRZ HUQJ VKHLU HGXFDWRQDODQG DUMMF NRXUQH\V 7KH $ BKD ,RVD ,RVD FKDSWURI
2 PHJD 3WVL3KL) DWW ,QF FKDUMUWHG LQ lQ 1RUK ' DADV 7; LV GHGLFDWAG
VR FRP P XQLW XSQ W GIDGHU/KLS GHYH@RSP HQW DQG VKH SLRP RWRQ RI DFDGHP LF

H[ FH@MQFH 7KH FKDSWAU DQG | LDVHUQLW DV D Z KR®Y DWH FRP P LIWHG VR HP SRZ HUQJ
FRP P XQUWHV DQG FUHDWQJ RSSRUMAXQMHYV | RU J LRZ VK VKLRXJ K LW LQIVIDWYHV DQG

SWRJ WP V































































































































































