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7KH&HOADCS UMY 7X@HD&$ 7 3URWIRVQYRWRQO DvVDKXHANKD/EHID X QEFR QUKFARD
\GFH 7KH E LORDMIDSRMIRG BRWRVEXGY D IRXUOH WQEDXQEJYRIRQ
KDERJ D @H FEB! B H3 EUGIH RRVIQJ \WH &KDWBV 5 LYHJ DQG DQ HIKW RAM) @H
XQAJWRXGH SBWVYZ D \R WSDFH WHH MY V[ OH IBYDAG KUIKZD \WRKIK GZ QRZ Q
YRWRQ 7 KHFR QKPR QD WL \MZEHQ) FRQEARG UM XUHWHXVHR VHYHIDOKX QGG SFIVR
KHD\ GXV RI URDG GWOHTSP HQV 7KLY HIXSP HWMEHQJ XHG |RUH FOYDARQ XWMDL
WRDRY IQMOWRQ R\WPSRIN GHRQ IDFUFDRQ R EDH ZDOARG WRR \OE
XQASQQY R H MV DWMY G-P ROLRQ. REXLQQIV DQGH WA DWW DD GVKULFHIH MY
UMRIDARQ

7KH&S$ 7 3RWIMVXQEU\WH AHRRQ R\KH 0 D/DRKXHAXNTXQEH $XKRIW 0 7$ 1O
FRIBERDARQZ LW\KH 0 DV DK XHAXY HEDWW HOAR ( QYR® HQED3WRMARQ ' (3 DQG \WH
1 RWHDNVG\DIAY |RU &RRACDAMS $LUSVH 0 DIHP HQV 1 ( 6&$8 0 LP SBP HOMS D GHHD
HIXSP HQWAMR LVBIRIUP  6LGFHWH &$ 7 3URWIRV\LGFDMG Z LI D QR @A HAR RO
WDQSRWIHIIRQ DQG2[IGHR 1LWHY 12, DRGH GRTERQ+& FRPSREDNVR GHHD
HP VR DHSUPURY IRJ2]R® 2 \WHREAMHR \WHSIRILP Z D/ \R D/ VKW UHILRD

\RZ DGDAMP HOAR WH B BHQAMUTXOOW WEEDGY IR B\ YRXQEY UGRRQ RP VR



IURP RI URBG GVHORMWUKRWROQHIISPHW 7R GM 5SK IPDMY S IHFMR GHO
SR HHG FRQAKPAROQHI XSSP HQAKDYH EHIQ VMR LWBW LWH LADNQ FRIDWV  7KHWSH/ R

HIMSP HQAAR LWBUFX GIOJHE>XCERHY H FOYDRY RIDCH/ RGP DO HHGIHHDRY

7 KLY SSHUJGAAUERY WWH BHAR LWP ISBP HQRARCQSUIRFIVVDRQY Z LW VIBHH LWBQGKHBVR Y

GINHG QMY SIRILP ,WDOR LGFXGY DQ HIWADARQ RWH IR VAR QUG AR (Y DIRUHYHG B\
\WHSURIIP

,1752'8& 7,21

&$ 7 3LIRWM2 YHIIZ

. KHD FRP SOIAG LQ \WH\ HID WHE&S 7 3URWRZ LOBRQIVAR DQHZ \MLG KUERJ\WMQED

QP HGWH7HS: LAY 7XQED Z KIFK Z LOGIDGRQRZ Q YRIRQWR / RIDD $ LLSRWQ( DAV

YRURQDGDQY. XQAJIIRXQEHQRDDWY  Z KIFK Z L OESD FHYRIR Q/FXUHDNHBYDAG QBN

\RXNH SWWYE D 7KHES 7 3URWIRZ LOBGIWR D\WRICR ~ @HPLBVR QF KUKZD 1Q

D PLB®Y FRUIBRJ R ZKIFK DSSUR LP DMY RGIKDD Z LOBH IQWEHY $VR -DQXL
\WH3URWIRZ D/ QIO PRIHMWDD  SHFHQVFRP SOWM

,Q FRQWKPAD) WH &$ 7 3URWIRVLSSK (PDMD P LORQFXEE \DB/ R H FOYDAG HDI
PDMIDODQG P LORQAXEF \ DB/ R FRFUAM Z LOBH KDXBG B\ PRIHWIOQDKOD R P LORIL
WANBODG WSV ,QOGEWRQKXQBBR/R SIHFMR KH\ FRMWKPARCHTXSP HONHEHQ) XVHG

KRXWD@ LFXEY OJH HFDYDRY IIRQHGBOGHY EXOGRHY RIGH/ AP HQVUYENY
DDG BR ZKHDIRG ZKHIEGR SWHW POQ R \MP RFIDAY XQAIRXQG REQED
FROWENRQ

$1U4 XDDN 0 IMIDARQO HDKUH/8 QGHUMENHO\R' DM

Q 1RMHPELU WH &$ 7 3URWRV )LD 6XS®PHIED ( QWR® HQED ,P STFW
6\ HOB HBRW) 6(,6 5 ZD/SXPWHG 7 KHU-SRWREX GG \WDAZ KHOWHES 7 SURWRV
IV FRP SBIMG DQG REHG |RUJHHIO WILE LWRSIDARQZ LOQRWH DFHEDM RUFDXOH D)
YIRDARY R [5SREG 1 DARQODYGEVEM $ P BLHOAS LU4 XOOW 6\BREWD/ : KH FRP SBIMG
\WH 3URWIRVZ LOGAXAOMOQ BRQ WP DU TX00W EHHLWIRJ WH 0 FARSR DV Y%RWRQ DD
+ RZ HYHU GXIQ) SHID FROAMAARQ, HWR \WH3 URWIRVRFFRIR @OH FHEDGFIVIQ ERY 1 DARQD
DDEUM  KRYSOWAXOMPDWY30 DQG KRXFIER@PRORGH &2 REWB/FRXG
EH HSHRG

"XH W WH FRH SR IPIW R FRQUKAANRQ CAML WL R WMGHONID ARPP XQ WY P HAFD

IDEOBNEXIQH/YA/ DQG RKHUVHOL\WH EXVAY DRQ \WH SURV DD QP HOMQI HAG XINDQ G
RGEFRQURCP HEXUA/Z HIHLP SBP HIMEWR SIRAVAG X B KH DRV

7R IDECDM\WH SOQQY 1RJ GXIWFRGROP HEXUWY WH &$ 7 3URWIRVXQEMWRRND 30

PRQRIQY SRIUP Q R HWEEOK \KH SROGEQVHZHY LQ FERH SUR LP LW VR \WH YOUR X/
FROWENRQDFYL\ML $VSOWR \WH P L\UDAROP HRXUV\KHES 7 SURWRMBATEOKHS D' XU
&RQROGSHELFIMRQ RWQLQ WH GHFMAY P HDXU DQ GUT XU HON \KDVKIW RQIDRRY
P XWMRORZ 1Q REHJ\R FRARORQ DQGRI MLWQXDFHGXW7 KHH LFX GG WHAQ) \WH



Q¥ BUR WA HOADGRHY DQGH LWILRP DVLWZ LKIQWH RADMVSIRYAQ) D EXKHE R G
EDH IRUWH GRS WK 1Q WH ROLWEDAQ) DD DQGRHINY HP EDQW HQN BREZH-D
WRANS B/ 00G RXOURDGY 7 KHH SOWAX@UP HDMUY Z HH LP SBP HOMG \R P DIDJH D GUHGXH
AWMBDRY

B6LGFH WH &$ 7 3URWIMVKDY/ FRQEAMS [ \MID \KRWMP [PHHOAZ0 P RQRAY
SRUPV (DK RHR WHH SRIUPV LFOGG WH XVH R SRWE®! P RQRY GFIMG DV
MG DDVI RUSHIR WDNDQIHG | RP \BRZ HNWARILYHP RV 7 R GDMP RIH\KDD 30
\[P SBV KDYH EHIQ FROGMG DARHU  GFDVAQ/ 7KH30 P RQRIQJISRIUEP V SHURP H3
EHEHI DG ZHH GMIQHS \R HDODM \WH HHRWV R YOURX/ XWIRN UHBFIVAQ
DR \MLDQ GR P HEXUH EDHOTH GYHY SURUWR P DQOH RAWKARY ,Q Z KHD P DVRU
P DQOTH RQMKAVRCDRYL\WFRPP HFFHELQ GRQRZ QURIRQDILYHPR@I30 P R RAY
DG IHE GYWVQSHRAQ SIRIIP Z D/ LP SBP HOMS RQ@Q DQQDOEDLY  7KH UAXOWR \KHH
SIRIIP VARFXGGWDNP RIAR WH30  LGRHDH/Z HHEFIDIHG DO GFROIGHG\R DD/ FRH
\R WH PDRU&S 7 FROWKFMRODAWL\WY.  7KH REHYDMRY R \WH LOGHRRQ BRIIP DOR
FREX GG \WDVKWMQIBI P RUNLIQULEIANRXFHR WHKWIK 30  GYHYZ D/UH\KGHIEHS GWV
ILRP FROMKANRQUKANY HOMIQ) DQGH L\@L\WHFROWKARQOFD/ $ IXOGHAISARQ RWHH
SIRIIP VZ DVSUAHOMGDMWS . 0 $ $ QOB HMQI B\ ' RDQ 6FDADN DQG DO

&$ 7 &RQWXPARY( TXSP HON( P LWWIRQ&RQARD

" XHWRWWH WP HY FRHSR IPIWR &$ 7 ZRIN]RGVIQG BIE UMG-ONDFRPP XQ\ML
KRALIW RIFHEX.QQIV DQG S3HWID0VZ DOLQ) GHDFR KPR Y RUN] RGV \KHP DNRUW R

FRP SDIQNV UHFHYHG B\ SURWIRSHYR QEDOUH WH URKOW GHHORBY ILRP &$ 7 FRAOWKAMRQ
HIXSP OV

,QREUR KHS PIQPIJH IUTXOOW IP STFW IURP &$ 7 GHHDFRQKPARQHT XSP HOV\WH
3URWRVGHYHR $5 &ROWKANRQ2 GRI &RWRO6SHE LFIVRQ \R P1QP []H QX\OgFH
AHFOHP MVRQP DMV 7KH\SHE IEIRQUAT XUV WDALS 7 FRIDRRUZ RINGQI RQIKH SURWIRY
NHIS WHUHTXSP HASRSH® WQHG |, Q DGGWRD FRADFRY DUH WMXUHG R P LQP 1] H GHHD
SROGEQAVR.SDRVE\

X WOQQ RI GHHOFRRMUKFNRQHMSP HOMQRIQ DY XVH G XS WKV \KDADH
IGOQ) Z KLBZ D \QL\R GOG RIXQROGP DMUIDO RU LYHP LOXW/RUP RUA

X HWEEOKLQ) DWEILQ) ] RGH I RUMWKANY \KDADUH Z DL \@L \R BOG  RIX QDG P DARUDODVKW
Z RIN] R®ILQ DBFIMRQZ KHHGAHRHOHP AR Y IURP \KH\WKANV Z LOQR\EH QRAHBBI\R
\WHSXEE. DQG

X GFIVQ ARANKANRCHIXSP HAZ D 1TURP VHOLLWHUHFBRY WHK D/ IURK DIULQENA/ R
EX.QQV DURQBRIBLY QG REEBIZ IQGRV

7R K3 IXWHUP LQP 1] H GHHOHP VIR IURP SURW VAR (KPR QHT XSSP HOVD Y X QLY
QHFOBR L\SURIUP Z D/LP SOP HQAMGLQWHI DOR B\ WHO 7$ 7KHSIRIUP FROIMMS
R UHWRLWWIDJH RI URG @D FRGWKAWAD HTMSP HWZ LW D FIBDWAWSH SHHR
HIXSP HOWF DG RLCDARQF LDV



& 7' ,(6(/ 5(752),7 352* 5$0
5 HAR W HRQRRJI\ 6HBIFMS

7KH &$ 7 SIRWAWRKRH R XH R LADARQFRUDWV LOQ UHAR LWWIRI URDG HMXSP HQAVR YU
D/ I ARHCEDWAXDMILGW 7 KHUHDRQYBEHQ)

X WH UG RROQLQ K GROERY WDADH MYADMS Z LW GVORGE/ DVZHOOV &2 DG
VAXDMP DNVMUISIRYGGR DR RIADNRCFDEO W

X  HBEHR LOXNOORO G DOMIIHH DG

X FRWR DD RIANRCF DU WAYHYXY D ARHOSDWAXDM | L GAWHJ S HIXQWHIXV
XQ LMWASHIMWED DORZ HS PRH SHRH R HMXSP HOWVRAEH UHAR L VMBS RU\WWH
DY OEBIIXQE

,QDGGEWRD R LADNRQF DDV DuH \WH P RIMEURDGD 5 SHG WK QBRI FXUHD® FHWILG B
8 6( 3% Z LWAKHS UEDQYXV5 HAR L\WWHEX_ Q3URIIP DVSOWR \WHO RXQEY 0 HDXUA/S HAR LW
3RIUP 90 (3 7KH\MKQRRI LV ZHOGURYHD MGRH LWVIEWARDAG \WDAP RUH \KDQ
PLORY KKZD YHUFOV KDYH EHI® BIR L\MBVZ LW R IADARQFIIDW \R ®M 2 [ LADNRD
FOIOWW WOFH GRHDHP VIRQY B\ R 1A] L) GHHDSROGEQN WAK D/ SDWWX@M P DAY
K GQRFDERY DQGAIERY PRQRCH \R GVVKOP IXOHP WVARY WK D/ + 2 DDG&2  $OR
\W[ LFV WRK DVI RUP DK\ GH G H} HHP D DOR EHUWGXHGE DVP XKD/ S HIHQW

3LRJIDP 3KDWH

7 KHAHFOHTXSP QMR LVBIRIUP RWICDMGLQ6HBMPEHU  DVD\ER SKOHS SRIUP

7KHILWASKOH RQIVAG R MIRLWWMD — SHFMR RI URDG HTXSP HOAZ LWR LADAWAQ
FOEOVWFRQUEXMGE\ HMXSP HOAP DO XCRMUHY XQEWHO DOADRMHIVR ( P LVIRQERGRD
$VRADMRQO (&$ &$ 7 FRADMVWDAZ HH\BLIHAGIRAKH3KDH SRIIP Z HH\WWRHWDN
Z HIH GF VG QHOUMHQAYH UHFEBRLY WK DV WMGHQNIDFRPP X QWY DQGRUKRALDE 7 KUHH
QlIHMHARS 7 FRAWDFRYZ HH DNHG\R SIWASDMIQWH3KDH SIRIUP  7KHP DQ RIOR

\WH3KDH SURIEP ZDV\R\HHKRZ HBIO \WHHITXSP HQAFRXS B UHAR L\MBZ LR YHAXO'QIL
IOH FW/YYH GR QA\AH |RIWH AIXSP HOAEHQ) UAAR L\MBY 7 KHWSHR HIXSP HQAVDWHAG I RU
VAR L WIWK@HMKH3KDH SWRIUP Z HHERK @UH RGP DOF FOYDRYD/Z OO/ OLIHDG
\P DOQ@RO\HYGHOGHY P DQXDRUGE. ERN GRP HWALIDGE RHIQARP SIQHY : KHHSIRYD
WFFMYXOWH&S 7 SIRMIRZ RXE LP SBP HWD3KDH VIR LVBIRIUP  Z KIFK Z RXE FRQIWV

R UHAR LWWVKS R 0Q DG GWRIEOM] W SH-WR R URDG FRQMKRNR CHIPXLSP HNDADD DORE MG
IXQEGHRWR

( TXSP HOAB HAR W& RV

7KH &$ 7 WRLWSRIUP XVHG DP RWH FOMYHD FDEDWF R LGJHY P DQXCRMUG B

( QHBOGERSRDRY 7KH RIWR \KMYWSHR XQ WD WQIHIRP W S HXQW
GBHEY ROWH IGILCH KRYFSRZ HJ DAY R \WH XQVEHQ) UAAR L\MBV 94HFRVH \WH SURWRW
FKRHWR VIR LWDBHUR | URDG SHAHVR FRGMKANRGQHTXSP HMKH DHIJH RWSHUR] LADARQ
FOEOWAZ D/ 7KH IOMDINROFRWZ D/ CEREB-G B WH RQUEPRY XMQ) WHURZ Q
PHRDQEY * LYHD DQ HXADAS FRWWR IRUDD R URDG $HFHR FROWKARQ



HIASP HHVWH RWR IRUDD RIAAQ FRUDVWW M HDMEHD WP DOORJDKUMQ) DO
HIHFWHP HQVR UHGHQ ARVHOH IVRYY

5(68/7 62)3+$6( $1' 3+$6( 352* 5306

8 QGUWH&ES 7 V3KDH SWRIUP WD SHFMR RI URDGHMXSP HWZ HH\DAMGWR FEUHAR L\MBV
Z LW R IOOMRQFDIOVWN  +RZ HYHJ GH W SRQNIDHQILGH Z DUDQWV FRIFHDY IR R WH \MD
SHFMR HMXSP HQAZ HHQRVAAR L\MBV 2 | WH 1) KWKIWZ HIH UARR L \MBVH DIR LOXBDIAR QY DV
SURPHS ZLWQ D  KRX WAHSHIRG ZKIFK UWKXONS 1Q D PIQPXP GR QNH IRU \WH
HIXSP HAVEHQ) AR LWMG %HFDAVHR \WH\KAFH/XO . SBP HQBARQ RWH3KDH SURIIP
\WHO 7$ P RYGWRLP SBP HQMW3KDH SRWRQ RWHUAWR L\BLR JIP

8 QBUWH3KDH SURILP WH\IP HVL\WY RLWAD MLP SBP HOMG XQ@&WH3KDH SWRIUP
ZDVIRRIHS LH HIXSP HWVRBIAMG GIDVHOLWH UHFBRY |, Q DEAL\RD \KH SUIRWIMDOR
\BLI HMG HM XSP HOAVKIYZ HH\V@DAMG\R UP DQ R @H SURWIFZ RN\ RAKHBRQBUGXDARQ R
\WH RQUEFW IBL 7KHSXSRHR \WH BEWRIQOALWADZ D/\R K{S HOKUH WDV IUSFOORQ
EHH LVIRBEIQHS| URP \WHR] LADARQFIUDVIVZ RX@ [ [SSHG\R\WHP HARS R DQA/RIR QDD

SWIKW IQGR WH&$ 7V3KDH DG SWUPV PRHWDD SHFVR HIXSP HOAZ HH
UAAR L\WBYZ L WR LADNRQFDIOWW + RZ HYHJ GXWR\WH B RXQR BHBZ JWDGH LH LQWQED
FROWKAARQZ RIN \WDAFR DAY KDYH BHHD SURPLQ) DQGWH QHIG | RJZ RINHUKHION\DD G
\OHV DG G\RIDOHM XSSP HKDYH EHI UHAR L\MBYZ LW R LADARGQFDIOVN  $ VD UAXOWOLK®
PRHWID SHFMR &$ 7 FROWKAWRQHIXSP HOAKDYH EHI VIR L\MBUR GM 7KW/
SIRYAQ) JUHEMHP MR QUG RARGWDD RULDD HOYWMRGE WHUHR L\BIRIUP

( TXSP HOABHUR P DQFH

$ FIRAQ W FRQEARUH SHIHFH \WH HMXSP HQAHAR L\MBY LW R LADARQF DD WV KDH QRV
H SHIHFHG D) DGYYH RFDARQO SIREBPV \KFK DV ®VVR SRZHJ RJ DGGWRIDO IXHD

FROXP SARQ ,QDGEWD FRADARY KDH QRKDG\R $URP D) DGBMRMOP DOMIFHRQ
\WH ATXSP HOARXAIGHR \WHURXVIHP DQMDORH KUHM® EHQ) SHURP H3

( AP DMG ( P DWIRQ5 H3 XWRQY

7KH PHNRGBRI\ XVHG W HAVADM WH IR WVRQ UGRVRY IURP \WH GRFOUHR LVBEIRIUIP
| RORZ H5\WH JHHIDCBURF KB X3V IRUG, 3 FUHAL\WIIBXOVWRYWHRPP HGGE 1 ( 6&$8 0

7 KHIHHDOSRAHG XH XVHG T RAMLY SUIRIUP . LCRX G \WH I RORZ LQJ BV

X HWADNRQ REDHOHHP VRQDRRYIRUE? +& 12 [ DRG0 B HIXSP HOMSHIO
JUP VSHUBLIINHKRYFBRZ HIKRX)

X HWADMRQ REDFOMH IR MRY \RW\ HU EDHRGQHTXSP HQMSH X\VDJH DG KRR
RSDRQ

X  HIADARQ RHP LVIRQUGRARY IRUHDK WSHR  HIMXSP HOAUAR L \MSV RU DS SOHRCEG!
SROGEQN QG

X  HAVADARQ RREOH VR QUG FARYI RAKHOINR HIXSP HYDDHIG UHAR L\MBY



BLFHIQX\H IR VARQ B I RUWH YOUHV R QRQROG FRAOWKRNROQHT XSSP HOVMQR\DYDL CE®
\WH IQLCHHP WMRQUDMVZ HHEDHG ROWHS 6(3$ 5HSRWL 15  $  $SSHDE & R \WH
UBRWSLRYGY HP VYR QICRRY | RUQRQROG HYILGH RSADAD] XQE& AL HHIAFRQBRLY WDV
WHUMD WOM,62 & MY SURRHGXH |, WQEXXGY WH R FO1\SHHE LF UAXOWRULQ BYIG XD
HILGV/E CBSRCFDMRY FRQMWY DYDYV ®R HMXSP HOVHAMGVR \WH ATXYDBONP RG
R R$LDARQ ROQDIUFX@MIO WWHRU DECNKR RUDGRHU 7KH BHIDHHP WVARQ DRRU RUS.2
+& 12 [ DRG30 LQJIUPVSHUKRWSR HUKRXU J KSKU SHJDSSHEMRQWSH Z DV X\WHG R
GHMP LGH\WHEDH IR DR QUDAMI RUHDIRWSHR FRQMKPARCHTXSP HQWV

$ \RIDR ILYH&$ 7 FRAWDMV ZHH IQYRHS 1Q WH WIRLVBIRILP  $ OBAR FRAOWKAARQ
HMXSP HQMBAAR L\MB\VZ D/ SUHEDUHG LFX@EQ) HTXSP HQMVSH  HILGH KRWFBRZ HU KRXY R

ZHNO RFHADNRQ SHFHAR RFIDNRACHVAH DG BFHAR SRZ HUXVHGXIQ) RFHDNRQ B
[GB1 RQBRLY

YDHOH IR VARQHINADM/ ZHH GHMP LGHS B PXOBRIQ) WH IGJLCH KRWSRZHU B\ \KH
KRR RSHDRQ BU@ DOWAGE \WHSHFHQWHR I XOBSHDROR IGH B\ WH IQILCH
@GOG IDRRUGXIQ) RFLIDARQ DQGE WH IR VIRQIDRRULQ J KSKU  7KHKRX/ SHU@. ZHH
EDHG R)DGRXEBIKUWAKHG YOI, @ VSHUZHN 7KH AIXSP HWKWILOMRQZ D/D/YP HG\R
EH R$LDAY R WHZRNQ KRX/DQGIEOY WH WP DQQ) R WHWRAH 7KHGOG
IDMUZDVEDHG RQ R IXOSRHJGXIQY) R$IDRQIDG R IXOSK HJGXKY LGOY
7IE®  SIRYGYV EDHIH IR IVIRQHMADM/ Q NRIUPVA IRUHFK SHF R HIXSP HOV
UAAR L\MB\VZ L KWREOHP VYRQ RURGIR \WH RQWDRV

( PWVARQUGYRWRY Z HHEDHS RGHFHEIH UG AVWRY | RUHTFK SRGEQAIURP \KH MARDMS
EDHOMH IR IVIRQOYHY &XUHQ® \WHIH DUH VHYHIDOUAAR L\WHRQERILH/ \WDAKDYH RERIGHG
(3$ FHWIFDMRODDGP RWR \KHH WK QERILH/ KDYH EHI® XHSIRUKLIKZ D RQURDG KLFBV
) RUWLY D/YA/ HQVL\VE D/ D/ WP H3 \WDAR, LADARQF DEDMV Z RX DRKIHYH TP IQP XP R
UGRRY IRU30 UGRRY IRU&2 DG  UGRRY IRU+& LQ DDBHM GXV
HILQY 7KHH DHWHPIQP XP HOLLE® FBHE WZ LMRYDGP LQVADAYH RUSHU BHZ 7KK
DH DRWWH DRZ CEG! FBHA. WS RAMGLQWH UHFHQAY @YD OEGI( 3$ HP WARQUHG AR Y FDBXDARU
XQEMH( 3$ V9 RXQIY ' IHHEHARLVSWRIUP 7OEGV SIRYGVWH IR LV ARQHANADM/
IRUHDAK WSHR HMXSP HQAUHAR L\MBVDQ GIKH REDHP VAR QUG ARG | RJWH P H RQUERW
HYDODAMGLQ 7 CEDH

7KH I WVARQUHG AR HIWRDAG LQ WHH \BEGY GR QREXE WH BEWRIPD30 SFOGERN
UGRRY G R WHXHR GZ H\KOXU KD %4-HFDXH R GIMWAIDUH XHOQ R$LDARY DDO
HIXSP HFOARQWLWXVHG RQRIG GHDIXHD QMG R QRQRIG GHHDIXHD &XUHDAMDNRDO
UHIXDAR Y OR LWMYXOXUFR QMR RQURDG BHHD XHD RVBY \KDQ B\ P DVVQRP DOXMH
VLS SR LP DMD Z KLBQRYURDG GHHIXHD VH HP SWR WLV QP LIWRQDQG QROD
FRQUQ/ R \XOXUE\ PD/V $QHMADMR WH30 SROGEQAUGRRY GX\R GZ HJ
\KOXU KHY L OBBISUHSDUHG REHADBRQ XHOAHE, \WH IR QWD FRWYEHIRP HYDYDL CE®

7KHUWXOYWR WH HYDODARQIRUWH | LYH FRQURWV LQ @& DM WDV KW KUHOAERHOHT ASP HQWV
VAR L\SWRIUP ZLOBFH BB IPDMY . J @ R &2 CJA R+& DG .JA@
R 30 GXIQJ WH\HU



7KH IR MRQUGRNRY IRUWH IXMH \ HWY DH QAASDMS R L(ARUDH R \X LFH \WH GYHD
HWADM IRUWH\HU  GX UQJ DG Z KHQ RQWKPARQLY DNV VBHD DG VBZ O
| DOEDNR\WWH\ HOU GYHR Z KHQWHSURW MMHIDFRP SBYWRQ

I( 66216/( $51 ('

: KHDLP SBP HOAQ DUAMR LVBIRIIP |RURI URDG FRQXKFWRQHT XSSP HQML W EHWVRAGFO( G
\KH UM XU HQATRUHP DMR QFRQUROHTXSP HOADVR \WH RQUERHWEGSDRDJH % GRY \R
\WH IRWR \KHUARR L\MNSP HOWF ) ELGFXGGDYSOVR \WHRYH.IO SRODRVRWY , QDG G\WRD
B LGFXEQ \WH UM XUP HQARUHP VYR QPR QUROHTXSP HQADY/ SOMR \WH BG SANDIH \WH
POLPXP QPELUR RI URDG $HH/R HIXSP HOFI) EUANR LSV

2 \MHUS RMOAID YYXH/\KDNVK RS B IRQIGHIHG Z KHDLP SBP HQAMLIDDR | LRDG WHAR L\SURIUZP
LGFOX G SRMAIDDH HRV RQHTXSP HQAZ DWDQN DY/ Z HOOV \WH SRAMQAIDDH HRV RQ HTXSP HQV
SURPOFH 2Z HY R RIURDG GMWOHTXSP HOAWP D Z DOAZ W \MWVD/YUDGFIY IURP \WHU
HIMXSP HQAP DO XCRMUHY \WDAHTXSP HOAHQILGH Z DDA/ Z LOQR\EH [ HARMG DIMUD UHRR LW/
KDV REBUHS 7KH DOR PD Z DQAD/YUDGRHY IURP \KH P DQXCRMUV R HP VARQFR QRO
HM XSP HOMEYWAT XSSP HABHURIP DFHZ LOQREH I HMG Z KIFK FRYXG UAXOVR BRWELR G RARD
WAH 7KHH REHD/Z HHWHE R P DIMUFR GHOVH SIWYGE. FRQERRYZ KR SWASDMGLO
\WH&S 7 VUIR L\SURIUP

)8785( 352* 5$0 (; 3$16,21

YHDAHR \WH LS FOGURAEHH L VKDADYHEHHDDIRUVHGE\ LOABD QLR LEDNRQF DDV \WH
&$ 7 SURWMKD/ HBIRYG \R H SOQGLWUHARLVBRIIP B UWMXUQ) WDAD® URDG @D
HIMXSP HQW RV XVHG LFXEH R LADARQFIIDVW 7 KH WM XU HOMRUKDNQ) \WH R LADARD
FREDVWIOWEDE RGMHRI URDGHMXSP HWILGFXGGD/SOVR WHSUIRMAVR UKRARQ RER

FRAWROSHE LEDARQ

08 KDYLQ) WLV UM XU HOVQ\KH | LQDOUWP DQQ) FRAWRV LH OSSR IPDMD  FRADAV LW
IV HAVADAG WDAMIQ DEGLWRMO  \R S IHAH/ R R1 URDG FRAWKANRQHTXSP HOAZ LOBH
VAR L\WBZ LWR LADARQFMIDW 7 KX/ Z KH FRP ELGHS Z LXAKRH UAR L\MBVX QEMH 3KDH

DG RYRYR WHSIRIIP D& LWAKRHUR L\MBVRULQ \XQELY. RINHUKHDRDQG\O HV
FROIGHDAR(Y WH\REDQ® BHUR RI URDG $HH/R FROWKANROHTXSP HONKVHG G \KH
FROWARO RKH&ES 7 SIRWIRZ LCED! [SSK LP DMD

&21&/ 86,21

7KH &$ 7 GHHD FROWKFARQ WR LWSIRIUP KDV SURYHD WDV UHAR LWV LFR QRKRARQ
HMXSP HAZ LWR LCDARQ FIUD VLY YHY | HDUE®! DQGRDN IKIW\LI QL LFDQAEHH LIQ\MP VR
HP VIRQUGRARY RGEFRGWRO DG MEGIWP RN : KH) FROIGHIY WDV RIR \KH
R LODARQ FIUDWOHIQWHREHUR RGISHFHOAR \WHREOFRWR \WH FR GMKAWRCP DIRLCHY
\R VAR L\WBWAYSIRIUEP LVDYHY HIHRWHZ D R UG RHARHOP VIRYODG RER



$&. 12: /(' *(0 (17

7KH DAKRYZ RXEOMH\R DRIQRBEIHO U 6\MYHD/ LSP DQR \WHO DVYZRK XHAXY HEDW HOAR

( QUR® HAWD3URMMV RUKLY JXLGDGFH | RULP SBP HQA WLV SIRIIP DV SOWR WH' (3V
&OID $1USRMUANY ,Q\BMH DG 0V &RDOH &RREUR \WH 1 RWHDIWG\BM/ 1RU
&RRAMMS $ U8 H 0 DIHP HQM RU KHU YDOCE®! WK QF DD/ XMEFHUDAQ) HMXSP HOV
AR LWL

5()(5(1&(6

0 DVDRXANW LIKZ D ' HSDWW HQV &HRADO$ UMY 7XQED 3 IRWRY) Q6 XSSP HQRO
( QMUR@ HRNQ P STV HONB FBRWE.KDSW DQG 1R B

' RDQ- 6FKDADIMN 6 : DQ3 SHXOWR DQ([WRLYHO XOWHU30 0 RQRIQJ DQ
) IHG ,QBHRRQ 3WRILP IRU WH &RQKANRD R WH &HQDO $UMY 7XQED 3 UIRWMRV
SUAVHOMGDMWS: 0 $$ QQBID HMQ 6DOYINH&LW - X

0 DVDRXHNNW LIKZD ' HEOW HQWV &HADO $ UMY 7XQED 3 URWIRVE&R KARQ 2 GR)
&RQRBHEIEDARQ 1RY¥PEHU

1(6&$8 0 +HDY\' XW ' LHWD ( PLVIRQ 5HERARQ 3URWIRY 5HARL\EHEX.Q
&RPSREDAS XXV 1 RWKH NG DA | RUS RRACDMSS LUXVHO DIIHP HQW

(3% ([KDXV( PIVYRQ) DARUVIRJ 1RQIRDG QI(H PRGINJI + &RPSHIRQ
JQAWDSHSRWLR 15 $ -X¢ 86(3% 2 lIIHR 0 REBWRXUFN $WH/YP HQV

DG RGOY ' IMMRQ



7$% (

'DLO\ %DVHOLOQPILVMROV R &2 12 +& DQG30

ILRP $IIHFWH&RQVWUKRQ (TXLSPHQW

1XPEHU
RI
8QLWV

7\ SH

ORGHO

+3
RI (DFK
3LHFH RI
(TXLSPHQW

7RWDO
SWR]HG
+3

3 ROKWD@PLV VLR))DFWRUV
8QGHU %DNOLIQ& RQGWRQV

%DVHOLQH &RERQV

'DLO\ (PLVVLRQV NJ DB

&2

12[

+&V

30

&2

12

+&V

30

+S

KS KU ®\

J KS KU

J KS KU

J KS KU

J KS KU

NJ GD\

NJ GD\

NJ GD\

NJ GD\

1LFKL /LIW

,65

1LFKL /LIW

,65

1LFKL /LIW

,65

1LFKL /LIW

,65

ODQWI&UDQH

ODQWIL&UDQH

&UDQH

57

&$7 /LIW

&$7 /LIW

7+

6,& /LIW

6-&

7HUH[ /LIW

-* /ILIW

“UDGDO
([FDYDWRU

*UDGDO
([FDYDWRU

'HHUH 'R]JHU

&

857 'RJHU

&

7/RWDO 1XPERI 8QIWV

7RWDO (PM/RY 8QGHU %DVHOLQHERRRQVNI GD\




7$ % (

'D 1O\ (PLVVLRQ SHEANVLRBQGHU LHVAQJLQH SHMRMBURJOP

(TXLSPHQW

7\ SH

ORGHO

1XPEHU
RI
8QLWV

7RWDO
SWR]HG
+3

2[LGDWILR&D\DO\VW
'DLO\ (PLVVLRQV NJ DB

&2

12 +&V

30

KS KU G\

NJ GD\

NJ GD\ NJ GD\

NJ GD\

1LFKL /LIW

,65

1LFKL /LIW

,65

1LFKL /LIW

,65

1LFKL /LIW

,65

ODQWIL&UDQH

ODQWIL&UDQH

&UDQH 57

&$7 /LIW

&$7 /LIW

7+

6,& /LIW

6-&

7HUH[ /LIW 7,

-/* [LIW

&UDGDO HDYDWRU

&UDGDO HDYDWRU

'HHUH 'RJHU

&$7 'RJHU

7RWDO 1XPERI 8QIWV

7TRWD@P(LWLRQV NID\

7RWDO (PM/RY SHGXFWLRG@QGHU LHVEQ JLOH SMRMBURJOP NJ GD\




