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6DPP5 /IDQJGRQ

OUGDP\/DQJGERMHPEREXWWDW® 6| RWHSDVWHD UV
SDVMVH®VXG G HDWRP HXQH 6 D PZ R U NHLGARKX U
ILHOG PDL@WHZIDNFGR RQQ G DAMIHEEQR G X PV IGRIDO G
HTXLS RISE WDNMNRXF FRIMAKR YV J D Q L1 BP\W GBRV VEE O H
P D QS H R SVOKEDQWF OGXHBEGH B-DPVS O R OHLIBIBI FZ K RV WOKOHD Q G
S O DKW RUSR J WHVHH HIIGH CKOOW YHYMID@SU R PHNVHIGE F H
D QD NRIXIQ Q X IDRML H (DG DV X FFR@EH KR@MIKKB OLIRUQLD
&RRSHUDLWEMMH D)RKK G DDMLER. @ R Z R U NHE B QMR

UHF R JADLA B\R @ Bl U XIHOHOHE[ W HRQWE K DIDORSR Q G R MHRQ F H V
KL PLIDQIGLHQGV
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$GPLQLVWUDWLRQ

.HQBAMOF. HQ]8K ' ‘'LUHFWRU

30DRUHHGLQJ

)D U PIREG BHL' 30DRQUHHGHU
&DUORKQBKRQ 30DRQUMHHGHU
-XQEUD QK ! 30DRQUMHHGHU
“HITURVWMH B 30BPWKRORJLVW

3 0 DAVWH HEA IR UW

ODWWKEZOORZD)\ 30 DRUMHKBEMUVWDQW
%DOGLMRO 30 DRUHKBEMUVWDQW
3D UD & MR 30 DRUHKBEMUVWDQW
+DUEK®IWQDIRR U 30 DRUHKBEMUVWDQW
+DUAULIKW 30 DRUHKBEMUVWDQW
$QQ 1REQMVLIQHG 3RV WD G $NYWHYWDQW
$OH[DQBRMUIKWRQ 3RV WD G $YWEHYWDQW

JLHPSHUD WQEQAWOWHQDQFH

%LO@®UDQGRQ JLHEXGSHUYLVRU
&OD\WRHLQHPDQ OHFKIDB)QZSHUDWRU
% X UON LD/QQY H ODLQW HI@® FKYDWRU
'RQD/IOGXFKROV 0DLQW HIM@XE FKYW DWRU

&OHULGIFGRXQWLQJ

IDFB\6WRJVGLOO $GPLQLVHMMLW IWDH W

Frrrrrini
%2$5'2)',5(&7256
& D O L | RUIRQRLSH UDLWWHY WHID) B X Q G D VOLFR Q
*DUALPOHQKDNVUAMPRZV
6 F R\ WU DIELHFEHK D L UALI@® R Z V
6 WBFAJRUHD V' XUKD P

&DWOQNHOORZV 3 H V§H3D Q V@ R & DAMDRONH
SREBH\HWDYLV '"HQ QLSRR QIHIDO R ZV
$D U RIEK H L3GHHD MIRM “DPHWQ GXWWHU

& KD WDMWK HEA¥DU\VYLOOH 6WHY+H:LOOBHXWWHU
+HUPRRUQHRERMF&OHABODKLDLVRQV
5D Q GDOXON WBRWUAM L VR Q
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29(59, (:
HQ&VOF.HQ]LH

7KH&DOLIWUEWWI&&SSZRUW‘RHLD(@I@OLIBUQI-HD
SHVHDERRGD®ERQLY JURZDQWBSBR O LGN WHOON F W
DS UL YQRWHS WRHIV. MWDRINEG D W MRKFRMSIX E @ QF W L W X RIK\R.Q V
> F ZOWKHPEHUWNKQSLVWE®I5FRRSHDODWENQE6'S
SULPIRIADOLIRUBDHRZHKYM XQGHM IRUPDRHPRUDQGBKP
5LFHSHULBMWDWELROQRZQHG XQGHUVWERB&DQ&55% DYH
DQ®RSHUMEWKE&55)5(6 ZDV OLDLWRRMKBRDREG'LUHFWRUYV
HV W D E O WWOWGH VHLQENH W Z H H&®& 55 )V F L H QFVRIRVSWXILDAPKBIQ \
%LIJDWEBELFKYRDELIRQQLD QDWLRDO®®LQW H U Q DSXIEFQFO
WK URWEBKR R S HUDIWRLEBWYKH LQVW LWXGGDROQNRLW B U LY DW H
6DFUDPSDOVRYD LY VRFLDWLRQXV2UUD QL] DWW BRRPD LRI
8QLVEMW® W BT UWRRISIIIM F X O WE&&J55 )H Q F R X DEF WY RIZIHUS X W
86'$ DQBQLYMWVEWOLIRU@IQIGSDUWLFLLSTBW6 RUIHVHDUFK
8& 7KH DFWH6 IDFL@DW\ GLUHFWLRQ
H[SDQB\PGS SUR[LP DNFH®

WRX S SRHHGEHVHBURKGLQJ 5HVHDOUNK DRXEXQGLQJ
DORXQGDWBRAGXFWLRQ

'U .HQBVOF.HQ]LWVKWHNDWLRQ@KHULPDRILVVRRER55)LV
GLUHPW®B\WHFLH QSR LIFV VL RQKIBHY HOR A H O B/UR YHGE H
VWBI&&55 LQFORSGEEAMMAHGHYD UL HDBAMI R Q PILFD JHPHQ W
'UV&DUO -RKQV)PQPPRGDULV\VWHFRWW K H HQH IR WW K H
-XQGDDQIQSODSDWKRORIJLVWOLIRUQEBURZHBKHSODQW
“HITUHAVWHH YAFHIQUBRYLWLREQWHHSURJDBR6 L\G HV L ORI G
FRQVLVRMLIQYHSOD GWHHG L @GH Y HOLRSD U L IRWDICHDWOS H V
DVVLVRQBRWW J U D GXIDWWW-D @\ D U NFIWS H V VKK JIXQBW D E O H
ILH®XS H U RIQWPRIE K DIDQAIEH O G J U DILGI (MENGX D WLKDWVE X VWD L Q
RSHUDWMZARRDLQWHDRQQEHO GWKHUR I LW R EULGAMWMPK. Q L P X P
RSHULD/GR @\G P LQLVDNVYD WWDHE WHAQNL UR QPISOWERUWD QW
P D NYBV K/ S SRUBWSIS U R [L P D WEHUBH\H G LREIM H F WILQY FO X &/ H
VHDVBRPRMHES O R KIGL QL QFR U S RUMDLW HEDBAH. V WIDIKF H

F U X FSLODDOQDADIGD U YAH\PWM V PLOOLQHOGHH G ONL@ R BRE0
WROHHD POW XUHWLGZODQW
2UJDQL]DQYERQL F\ W\S KR G J UGNV L V WDOR@EGIV H F W

W R O H UDDWFRIW XUWIHFUDULHWLH V

3ROIDABGPLQLVRVEMBWYRQPSURYHRA OOLQUHOGIUDLQ
WHKHVSRQRDELOHWEHWEDUGDSSHD UDIRERRNERDUDFWHULVWLF
RI'LUHF VHROWHFEMM\GK &&55) U H O DWRRYQH YSRUHHU H D MRECFVHR U
PHPEH U\LKIHF WHRUDMHK UHBIU FRPSRQHRQWWKISODGWHHGLQJ
W HUWDPQ ® H S UHMRIW D SKILFHD SURJUP Y HFRQBREBPSRUWDQW
JURZDQIRBWDOLIRKERLMH FH REM H EWER/GIG WIQ\GK Y MAUN D U F K
JURZB QWH WYLH KFRRPBHQVDWAHRMGPFO X EXOSRUSR DQG
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86'$ UHVHDRIFXKURYL ®IDJUG TXDOL@WKHISDUW RHIRR G
UHVRXDGBENYQDJHPRUMOHWLEFLHQFRIGHFKQR@RJI\DQG
DJURQRMHHGEGQVHFW HDWQI P DW HUQEXS SIRUSW R Y MERHKD W
RW IGH U F L SUDH\QKDDUY F HIlR&WD W ISHLUG R U RVCHQ/MRHL Q J
5LFWHD ULGIMMHORB®WKHEW DGYD®FS$IHU L FOH.@MID ULHWLHV
SULPDUX@GHEGWKE&55%WKDWZDVWRQGXEWME5D\PRQG
PDQDJHMQGVHFHLMHGPDOO :HQQLS&' VWIDIHVHDVFRFLDWH
&DOLIRUQEBURGXPMKWVYRXJKQGMWKELUHFRVBRQY HUWRML W\
&DOLIREQAMHVHDBERJIUDP&DOL | RIRRISHUDWHQONDR @
DVVHVVPKRBSLDFWYGWKH $GYLWRUVOLFKEBDQ H YEDUQL
D X W K R M/LKD O L | RHUSDLIDWRPIH Q VR D T X'IUQE D Q G*D @OWUWH X W W H
JRR®QGIJULFXO XY H7KH 30DFADFUDP BHRQW\RKEDD QG
&55% LQDQFSHSUR[LPDWRHO\ 'U &K ULWH H4D H Q@ O X4/MO R
WKH(6 DQQXIXGJIJBI®G LV 7HKDMIR$SIURQRRILMP HV
GHULVIR® KD AHRXQGWWER®@LOOHSDUWRHSJIW R Q RPQ G
VHH@RVHHEURZHUWD QWG 5DQBHFLH@BRH 7KHQIRUPDWLRQ
UHYHOXREQYHVWPH@BRWUY GHYHORBWEGLRR SH WHW HDH F K
UHFHURPBHUD QWRB JULE XV LQMAVDO X IVEROKEH 6 5L FWHHGLQJ
DQW IS 7 7KIB57L\DWIH[HPSW3URJDMW KD OLIRUBDADB XV W U\
WUXVWF H/WDEQQVKHGBR 5(6YDORBBRUNRXS SIRZMHD O
UHFHWXBGH G X FRRRLEW H L BRUW LIRRRU G L @DWRIBGR ZWW W K H V H
VXSSRUW RHHVHBYEKVQRW FRRSHUDWRUYV
JRYHUQPHSBREWIBMMGHFHLYLQJIKH&&55)VWDIDFLO LDMLG V
VRPIB6'$ FRPSHWILWILQ@WFH HTXLSPHMHOWRXSSRDWHRBQRPLF
UHVHDYEBWKHWRMHEK. FH&$3 ZHHG LV HDQKEQ V WD WRA K

L QLIDAW LY H 8&' VFLHMWOLY 'U $OEHUW
)LV FKHW VR F ISDMR HH V MRHG
& RR S H UDHWIHYCHI F K 6FLHQBHRJUDPSDUWPRIQW

9HIJHWRERSAL' DQGU -DPHV
&RRSHUDMAMKBMFG QWHJUT-GU WE' VW DHV HD Y FREHN
SDRWLFHVHDWEKLQYROYLE(6 FRQ G XFMMHEMH HGHVHDUFK
86'$DQERVFLHQWIZYWRDPY RQ DFUHMWY 5DQ GDXOWWIHW YV
7DL86'$$56 5HVHDUHRXHWLFIFRR UG L\WRM FRIWHRV HDQ F K
'HSDUWRHQJWRQRPQGDQJH D DF UM VHDU RHKY W DHED W K
BFLHAEHLYRUNZIQ®KSO RMH B\W6 D QIGH. \E HLQX S S RENB/&T G
®IDGMUSHYHDRSUREFHIBHG LYW DUIHV HDMKRFDDWEHN H Y H
DQGHQHWHRPM RRBW LMD ULHWALFNOHWDUUVRGIUHMWHQVLRQ
LPSUR Y HPLHFGIWD OOLQMBH Q H W LHFQ W/RO R DLQAW 5 L FK D UKSZ L V
UHVHORVF O X EXGLE'$ SRVWJUDB XB VBFXBWWR HQW
VFIWIQ/'WV 7KRPDAMDL$QQD (QWRPRORYE XFIVEBGZHHH Y L O
OF&OX@REBEHOGVVEWRISEHQ UWH D USZ® HDWHI FAURW K H
'"HOZLFKOMDLDHIDPSDJIQ®G &RPSUH K BIQFHWB UFHS RRI W
SEHUWZDQNUV &KDUOHV LQIRUPRP®&BR® $DQ3{68&
6KRHPDNE®QDODULEDQH] 86'$ FRRSHWBIWHDM FK
& D U U QX U V YULHQ/IH B QUFIKF H
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&&55) VWDEHJIJDBRQGXFWE@J DFWL YLKMIRXQGDWHLR®
FRRSH WHW HYHMEK RW H F K Q RRURINUDWD FRRSHUBWR YWD P
FRPSDRQHVRQ UDQWIHFRIUF EHW Z B &%5)D Q FR X Q G DM HREQ
&DOLIRKQWDY HO\LP LDMHRD DQ&HUWLIIBHW LR@Y , WV
UHVHDRRI55) $OOHVHRYFKSXUSRWERYVVBYBLO REDOLW \
FRQGXFX\HZHSHUPLMQ/GLQ ZHHG HDHRIGL JIKX D (WIHWREG X EO L F
FRPSOLDQ@REMK 86'$$3+,6 ULFHDULHWUMKEHQHRLWKH
UHJXODWGCRG@NS URBYIRG/RFROWVL I RJUWEKG X VWK\DOLIRUQLD
UHTXLEMGVKH.DOLIRBDE® SXEOLEWHHSLRUIUD®E&55)
&HUWLILEBW  VRIODVLQFOXGKOG®HYHO RISPSURYH®ULHWLHYV
SDUWLFUSBERM YIDYSX EOL N L QWHKDFFHO HIHDAMMBE RKUD P
VHFWRRJW U D Q VR B W HEZIHJV E H QD Q )RX QG DWHRBKQ
JURD®/(6LQ )XW XBWHDUSKEOLFB UL B QEHWMHRGY ZR
LQNVKDWHD 5(6 ZLOXHSHR@ -D S D GHIMP MXM O/IDV L A WU H V
&DOL IR Q®IHIBNE U NV H S W D GRJHR G )RFCH GD F UDHW(6 L Q
DQGWKHEHYHOR SPIHDHW HDUS & W K RMUIRKX QG VWISBR JUD P
DIJUHHPHQWV VHOXVWDDRQGRWXS S RIMMIG

$OQUHVHDWEE LVUHYLHZHE5%XQGWMER RS HRIVEERQ
DQQXEQOONKK&55)%RDWRE 8&86'$&55%PDNHWKSIURJUDP
'"LUHFWRU\S UH VY QRID WKWHHS RV VD BDIGBIVH V XIODVMGW LPDW H G
SOLYHURLWDAUIQLDQGWKH  SHUPXQRVFH U WY HHEGW K H
&DOLIBURHN H DARIKU G &DOLIRUBAG XV W U\

6HHM®& RGXADQERQQWHQDQFH
7KHSURG X P\ BRQ QW HRID Q FH

IRXQ G VW IREXILOR USX B0 L F H
Y D U L BQMRLHHAVH O HIVQHPS RUW D Q W

7UDG@BPBYXVHERLPSQRINRUPDRHAQR UV RPMPHWE RGREUBYWHRGHG
F U L W IPFSLO/IRHVG P LSOUIRUG @ RVA\D W LLRPQHULBY'S R U W
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7KH5(6 5LF R UHHGURU UD FFR Q G XHWVHH@NH\WHHR @ BRI D Q D H
FRQVRVRVUWHVHOURKNHEWAHDVE (6 DQRIVWDVWIOREUHHGLQJ
ULFEUHHGBQRMHRWXYWRQ SURJUDPHPEHUW¥RRSHUDWLYHO\
GHYHOBGS DGWDHIG HRM.SHF L | L$D U W L EQ/8 KB H S D UDOWDLGRWL Q J
JUDDQ BDNHW\SBQYOGUHDFK PDLQW HIRDKGDAHRHW MHH V H D U F K
XQGMUKE LUHRRR D 5(6 SODQWXUVHULHV
EUHHGKHULF$DWKR®®RRMHFW5 (6K DE/H @ U NW®RB S U B Y FH
XQGWHGILUHRVWKE(6 SODQWXDOHWDOXFWSRELDQIVAG V
SDWKRORXISBWUMWWEUHHGL®DUNMH®BK\VLFR FKHPIL®
S U R MMHKEWRF LKH HDQEEY D O X D WML B Y WRLUDLIFTEK D CALRAP\S R QIHQHW V
YDULHWUBIW HDWNLVWREGRHEHLBPSDQWRBES SWKBAVHHG L Q J
GLVHDWHVHDUWRKGTXDUD QWS QRIJ JBKEBEMVMEH®DGHRVVEEOH
LQWURGRFWLLARHI UP SODRUP W KHP S UR Y HRRHIDE/R UIDWIRQLW L H V
YDULIRWUR Y HBRHRQOMHOVG BYR H T X L S FDHEMOHG G LIVQBQDL QL QJ
KDYBUHBVUHVSRQVILEWRHWIVXSSRWMWHAUHHGLYQQOXDWLRQ
RSHUDWEBRQMRHRMW KR HUD ®®GHVHDQFKMUKDS PDUNHU
SURJUPPS URMBIBHQNY R QAYH GW H F K QLRELRRII U HDBY 6. Q J
FRR 'S H UDMXLGHARKN HW HD W L VW H G R Q W QNREHHHG LQX UV H U\
IURPRVKSI& 86'$ DQEQGXVWBDPEHDVHULRXRVEGHWRSHOQ
LQFOXRGLWDM HRG QWY VH U LZDWBIWHRMUE LEFH S H\Z\WE QW
TXD@IHWHDQEKRWHFKQRORDQKBGHDYRRMUDIQF OLPLWHG

'U & DURKQKRIQE WEHJ HH G L @ H UKL IDOE LRFI VB BRIQDA D L ®DVE O H
HIIRIRMWK&DOURNEBLXRDLQ5(6 DVWKHHY ROM | R RWW K H
SUR MHBRY O WDRNGH. XPDL @M &DOLIRILGKIRPP LV \DLR® K H
LVUHVSRQMUIERRYBW VOKH FRRSH RIPAWVREKGWYLFXOWXUDO
EUHHQGXQWDHUDW IO DLRWRH &RPPLVVIDROEBHUS 7KHMVHIH
8&&(BWDWHKZHBHBVIQWE IS Q Y H Y\D O X WRGRRER \Q KX U VCHLG
-RDTXLROTROHUDRFEWHU\ IRXQGUYWRBQDJIHPHQW
)DUP DROG WL KR QUDEQRMHFW KHRF)RIWKIH6 ULEWHHGLQJ
OHDGWHUIRQIUDLQM™MLWOVRSURJUDMHPDLAQY GHYHORSLQJ
SURYLWIKGDWDDOMNUYHOGLPSURNHG® UL WRHHWWQHHG V
W H VBVQLQA FOH. D MWARIE.' & RO G RI&DOLIRUREZBRYD QGQ WK H
7ROHUDQUEWIDDGR XWKBHBI Q IXWXTBKLWHSRWUWPPDUM KM
EUHHSURJUDRXQGEDRWKH JHQ HUM/OL RUWK H V5 (6 5L FH
QH B U R MDHHFOVERHBU H P LTXKAD O L W% U H H 8L R J ULBQPF O XGKY W L R X V
ZD[\DQ&DOLIRKRLDDLYNH EUHHGXQY HHCHNE MAHIEDR\PY
6 KRUM L QR/HUL BB W K BOQRM H FOD USIBIRIVIA GVGH \GALV HDX/WHV H U L H V
L\DGE \5 (6 SDW K ROWR-HI¥WW H UJ U H H Q KORJKB/HHO[G H U L B BABW V
VHELFEDWKRQRDG G LWIRR @ QLE) UARH UILWHO G V
VFUHH®@IGQIWHH VLV WBX@NH
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'HOD\HDRQ G/ WUHDPQXQWIBUSRSXODWRRQWQG FURVVHV
SUH S D GH\W DRIOG LRIV K H ZHUHURZIQQSHFLV GRIQE B GHG
EUHHGXQVHYOWDDO ““DQG SORKQVDFUSIOHVWLPDWHG
ZDWRPSOWWH{X UWSKHRE OHB\D Q L E B BwH O HIFVRMWGHD UL R X V
ZHWHOQFRX @XWREGHYH®OMHEG ) SRSXODWRRQVHRUKYWKHU
1 ORVVHOWESS O L FBHWLR@E VFUHHRGQ@IGY D Q FHAHIHFE WH G
UHFRUJBKHP S HVLEW GAHY X OWP QW HUAHIARG YD Q BHKED ZD L L
LORPRHWIOHRR ZBOWRW Q @WHFH QW Q WIKW VBIQJJ HH Q KIRFKIMHL W L H V
PHPRDW(6 6WPRPMERPPHNGL 7KHUHPDL@GOEHV FUH HXQH G

\LHZGHWHV WL PDEVHES B Z Q SURFHRYBOGCQWLQJ
I[URP DQWKAXVEWKQ@WRZHUV +HDGURZV RI0 0
$VVRFLDMSARAOWHKBRR\@IBEO O 0 / / DQG

DYHU®REQ WR OE DR &DOPDWHUMRIREWHBVHHG
SURGXEQLRQ@KLKHDGVURRBAG

,Q QHEURWVHHRID GH FDBEHKVHBVYHYHHDWRURGXFH
DW (6 IRWLERSUR Y HPH.GON L GEJU H H\GHEGH F D XWW W RXYGIGH U
W KWIR @ B PERIBURVPBGHLQFHORZVHP S H UDQASURHSHXP L G L W\

W R &URVFNBBHQVNKH FRQGLWLRQV
HDUWYSULZHUHURZ@XULWKH 7KHMDZDLDWHKWVBOOWREKW
VXPPH®Q QX UWWHSU R GKXHFHG DG YD QF RPHOHWH @ DYH LLO®
IRWKHIJHQHUBWR RRIHGMK LV V F UH H®IBRIWER O H G X Q B\EKIH
SDVWPPHEWWODQWHED ZDLLZLQWHRDVWBQLEMYHORSPHQW
"LQWLIKW VB QGWRIM HHQ KRX VHK H- D Z DAULLQ WHUU VHWD Y H U\
WKWHJUHJDPWHQMH UDADIEGRD VYD OXEBEHGIRBIQ KD EH HD
JURMZRWHOHBWUBSG\DH V V X F F H D QIGQON HIDEBWY K5H 6
WKHUHWEFHOHUWKEQHHGLGILPHUHHBULRIUDP
SURFHVV $IWHWH[WHQVHBPHF R H Z

7KH 5(6 EUHHGXOQYHUVYZLQVQKW VHUZB\ GHQWLQGHG
RFFX DA R[LPDWHEWHU OHDV@ GBSMSWHPEMFERQWUDFW
VHHGHEBWHLOYFOXGHBPDOOZDVHDFXHBIQHERRSHWIKMR U
SORM\G ODWSIGIRGWP\D O EH VL AWGIH DRIGIEBKHK UVHUWRZV
LQFUHO MWRER RNV QB SOHWH SOD EWsHEVWDQRYHPEHU
JURZR) DFUBPGQFOXGHG) SODQWRP FURVYHUH
DG@PHGEUHHGLALIQHYRUW\ WU D Q V SLONMDRY WeiHGU VB D W QU
H[SH PMRQQHV KHDGURAVH 'HFHP BHLGHB VXS H U YHML®R Q
JURZORUVHHGQFUHDXBOLWOHWRRL®XUF KDYW®E0 HBPW GR Q
HYDO X DVWERQVI L FR W NRE U\K D U YAHRWAS O B QVEIKGHUGT V)AL
LQFOPGREW ZDWHH®KG $SUSORFHDQSHO® QWG

GULOWHGSIGRIJHQRZY ,QXOMHBDGHMRQVWUXFWHG

BHOHFAH BED\GIIRD G YD QF H P HRWR W DML HRHQ H DALID® G
TXD GIMDO X DWYERQWEBRIRP SURJHQRZDXUVBQE O D QMWH G
DSSUR[LPDWIQRIHAYZNV 1RYHPEMUY6VWDIISODQWRP
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QHEUR\ZHHNHU D Q V SWROKQMW HBK H6 D Q RD DX&ROBROHUD QFH
ILHIO@H FH P EGHD H DIQKRQ Y HVIW U VEDE OD QWR® S H ZR WKR Q
ZLBROGFX®S UD QWBGH WG WX BRQH® ZBRADLWHRZHEW DF GHILO O
SURFHUREQDQVARH 5(6 VHHGONGWLFOXGHGERDQG
EUHHGKQYHU\ DFUM)V SRS XODWOPIWPHQW
7 K 8&' &ROBROHUDQFOSURGXEMWIUIHREDHO®BOQQWYNLQJ
1XUVABQWD LIRS UHFLVLERYY HBVAHGLXSURYLGRR G
GUVEEGOHGR X W IDR)E RSERVX QL WHORMEWQNHYLVWDQW
GUSHHGHR JHWRZ VQWH 8 &' PDWHUKB®DHZ HJIXUVBIRZX
5LF}DF L CEOWIQNI QVKEHUHHG L GD D @WMNUW HGX FFH V D VE R @ K
URZDPQG SRSXODID\W@N 8& DQEDRDTRXQYVHULHV
PRGHWHWVHD RUWXGPWR O\ 7KHRW®R O HQOQFHH P IBIQ
FKDBLQWKHUULJDWLWRIR O G HV V HQDENIHDO H FRAULHQYL WWR Q F H
ZDWAH O L WHUY\HG BPD DHMKH EOD Q WIQQRUKVHIGFRMXQFWLRQ
ORQUDDRQBXFRIWKHKRIUM LQZLWWZRIHIULJHWBHI\WBD&RXN HV
SURJH@RZRDNLQYXHPQXVDEGH6 ,QH[FHS W LRRMEDIDUWWK H
6HOHWVHR® DG HUR WKN \LHOSSHUIRUPRIQFRIOWROHUDQW
SRSXODWKRORRWHPSHUDWUH\HOWNGD O P RF K L0
REVHDWR GW\SLAEDUHRDM RZ 6 0 DQG UH IO WKWM YV

D WV K RR/EHV H (DWW 6D QRD T X L Q¥ D ORIW KFR \WGROH QR Q¥ H QL H V
ORFDWIKMO&' &ROBGROHUDQGEHY HOR SIGPIS WHIBEH W L FRWU
1XUVHDWORHNOHRVPRYHULBOWYLIRUQLD

ZLVWPR G H UBW HVWEIIFGD Q G J

L\DYDOXDRGEMIDRZY DQFHPHQW

HYDOX DWISRHOHFRVEREHGLQJ

PDWHULDOV
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S(65LFHUHHGURIUMRJPLQRORJIN

*HUPSODWPUHHGPQWHUXWDKA Q FURVVILQF O X GLIUL H
L QW U R GO [E GHXWRVDEDQEY G HF L H V

&URVVLRVEULGL]DYWHRURFHVMVVHOHF®DL QWD QDO

DU WL |E B RBR®O LW R MRDFN F U RWWY R QN 1 QU R QRIW ISHD U HRRQ
W RH L JE QR DV

) JHQHUDWKRQVWIHQHUDDWREUWRYVV)IQIODQWNEUL
DUHURZQURPVKNHHSURGXEHGURVVEZRH\DUH O OR I\H
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U @& K U RWKWKKH Q H UDIWRHREDV V L Q J

6 PDCGORBYRP L\OL@HO HRWRHBA RIJHNRZVUHU R AQ@ E\
IVRUE\ 18 O RRMY U WK BHOM.D O XD@QERHBR FUHDVH

SUHOLPLQDHIOTGHVWHWKHEHVWPDGCI®DRMQWULBNMURZQQ

J H
LW\

WLRQ
H

UHSOLFDVENG IWSORWWWZR/HHGIGDWBYGIYDOXDRMHG

D JUR QRE@WED OVLWND\L W V

6WDWHZXLGKWWBGHVWXXWVWDQGHQAMAPLDRBDOW HWQWULY
JURZO\LHO/GH VDWW HYHR QDU R RFDWLRIEE ( DQ ® O VIRV

N

5(6 ,QIRUPDRMDRE® SW DEEILCRQWSHILA R U PD@QE KD OW W DLWV V

F R O O H@W ME+H/ W V

+HDGURZMGLYLSXQDFROIHAX S HULIRQUBE UISOD QWH® G LY |
URZRSXULILDPQWHIR@F UB'® R W HQWZIDDA HW L H V

%UHHGHHHG-HDGUREH®! YDULHDQBW[SHULPHQW A
JURZQQLVRODWQERD UH I X@W\SHFRPG L QWIDALQ@ X ULW
SURGXEMRHHB @HH & U HH@HMIGVW K B X UWH HGR X UF®ID Q MIMA]
\HDNMRUR G RKI) G VWHB Q

L GXDO

K




5(63URJBHSBRUW

67$7(:,'(<,(/' 7(676

$JURQRPLFHUIRUPDQBI& 7KISORMADYV E\ | VELWWKH
DGDSWDIIVG RDRQHOHFIWRRQ¥HQWHWRPE KQW YHVWWG
WIKHHHSURJEZBEFHWHUPRQ QHIBWHWHHGLRQGFRQYHQWLRQDO
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DQG®KEHUHOLPHQWUWDHW ZR pPD\EHKLJKWHKF® P P H UIRHXOWG
UHSOLFIRWINRENR P ENVQ HH \LHEGV¥F DRKWHLK) | O XRIRB B H\V
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VHIQ@EDWBMHBEZH WD\ DQG DGYDQRHEUWWHVWQQJ
DQED\ WR IRUHSOLFDWIR®Y OHHWHROWKWH 6WDWHZLGH
DQG UHVSHFWLYHO\ <LH@GBVI/WHHSREWRS( LQ
&DOLIBUGEDULHWNVHRVULSWLRQ
DQ&HURPRQ BN P P DRI\ DQG
OXOWLAWDW 57 EBHU L HMWMW V
L&ZDOLIRUQBDURQRPRJIUHVV
5H S RBLRW ¢



5(63URMIHBRUW

7DEOKBJURQRFHWIR U PBIQ YWY H BA\D D03 Y D GIFHGUGMAD WHH Z L G
< L H DHEVDVBY 6 D QRSY DR F DRVHLIRTH @@ QR D T %6 XQV WRIQIRQST 6
ORFDWQRQV

(QWU\ ,GHQWEWWH, 69A 'D\Vt +W J/RGJIJH65" *UDEKERHOG

1XPEHU FP 5(6 6WDWH
/ /
< /
< /
< /5
< /
6 6
/ /
< 0
< 634
< 6
< 0
< 634
< 634
< 0
< 0
< 0
&0 :
< 0

OHDQ

/6"

& 9

./ ORQUDASQ5H[PR®@VBHPHGLX®PDLE4 SUHPTXP ®HWLXPDE Y KRUWL Q
634 SUHPILXPY K\RWWWD Q:GZ D [\

A69 VHHO/QURBRAKHUBRPBPQYGH[FHOOHQW

t'D\WR KHDGJ

“65 VWUHBW RAKHH U B RS D P IGIG SOINQWOH G

3DGGLHMHHO@GE DIFWHPRLVWXUH



5(63URMIHBRUW

7DEOBJURQRHIFIRUPBIQ BRH H WI\D (BQ\H O L AH.QDIUG MAD WH Z L G H
< L H DHEVDVBY 6 D QRSY DR F DRAHLIRTH @®D QD T X B 0 W WRIQIRQST 6
ORFDWQRQV

(QWU\ ,GHQWLWH,69A 'D\Vt +W /RGJIH65" *UDKRHOG
1XPEHU FP 5(6 6WDWH

/5

/5
6

65

o
w“\\\O\
SN

634

cNeoNoNoNoNoNol N

[eNeNelNoRn

634
634

034
3
634

ANNNNNNANNANNNANNNANNNNNNANANANNNNNNNNANNANNNNANANNANNANA

OHDQ
/6"
& 9

. %$ EDVPDVRIQUDISQ5H[PRQVEHP HG LXPDQ84 SUHPLXDO®HWBL X P
JUDGQYKRUBGSY SUH PIXPY KRW\WET V WUHRW V L \D\G:BDM \

A69 VHHQURERAKHUBRBPQYGH[FHOOHQW

t'D\WR KHDGLQJ

“65 VWUHRRW RAKH U B RS D P IUGIG SONQWOHG

3DGGLFHHO@GE DFWHPRLVWXUH



5(63URMIHBRUW

7DEOKJIJURQRWFIRUPBQRHH D DAY D GIFHNVUGMAD W KZ HOI&
7 H VI\BY( 6 D QRGY DR F DRAHLIRTH @K VAR I X\KE D QY 60 RFDWQ R Q V

(QWU\ ,GHQWEW\H, 69A 'D\Vt +W /RGJH65" *UDKRHOG
1XPEHU FP 5(6 6WDWH

N

/5

\

AN NNA
~
(6]

N

A (o))
\30@0\\\

R —
ONANANNNNNMANNANNAN+
o

Ro o

OHDQ
/6"
& 9

, %% EDVRPDORIQUDISQ5H[P RQVEHPHGLXWPDOEY SUHPTXP ®HWL XP
JUDE QY KRUDEEY SUXPIXD KWWWD Q:GZD [\

A69 VHHXQURARAKHUBRPBPRWYWGH[FHOOHQW

t'D\WR KHDGLQJ

"65 VWHRPWRAKHHUR G D P IDIGG SOMNQWOHG

SDGGLHHHO@E DIFWHPRLVWXUH



5(63URMIHBRUW

7DEO$JURQFSMLAR UP B@RMH D SQH O L MQQMUAW B W KZH G B
7 H VINBY 6 D QFEY DR F DRWHLORIH @ERK VAR 19 X\KIE D QSY 60 RFDWQ RQ V

(QWU\ ,GHQWEWWH, 69A 'D\Vt +W J/RGJH 65" *UDKRHOG
1XPEHU FP 5(6 6WDWH

65
/5
0
/5
634
/
65

(e}
w
N

o
N

i

A~

O o
OO0 w00 WO OO0~

634
034
% $
% $

WOAAAAANADNAAANAANANNANAANANANNNNANANANANNANANANNANANRANRANA
o

OHDQ
/6"
& 9

. %$ EDVPOWIRIUDLQRQUDISQ5H[P RQVEHP HG LXPDLEY SUHPLXP
TXD®HELXPDEEYM S U H PIXPY K\WW\WD Q65 VWHRW VLVWDQW

A69 VHHOQURBMRAKHUBRBQGH[FHOOHQW

T'D\WR KHDGLQJ

“65 VWUHRPW RAKH U B RS D P IDIGIG SOINQWOHG

3DGGLFMHHO@GE DFWHPRLVWXUH



5(63URMIHBRUW

7DEO$JURQBMILARUPERRNQW H U R\HBEDIEW B @ BIEQ H V
6 W D W K ZH BHBVIVBY 6 D QRSY DR F DRVHLORIH @GW H @ @ W /OB 6
ORFDWQRQV

(QWU\ ,GHQWEW\H, 69A 'D\Vt +W /RGJH65" *UDKRHOG
1XPEHU FP 5(6 6WDWH

/5
/
65
65
034
0
034
/ /5
0
0
0 034
< 6
&7 % $
&+ 634

ANNNNNNANA

TARAN

OHDQ
/6"
& 9

. %$ EDVPDORIQUDASQ5H[P RQVEHP HG LXPDL 84 SUHPTDXPORLMG L X P
JUDEQYKRUDEEY SUH PILXPY K\WWWD QS VWHBWVLVWDQW

A69 VHHO'QURARAKHUBRBQYGH[FHOOHQW

t'D\MWWR KHDGLQJ

"65 VWHEW RAKH U B RS D P UGG SOMNQWOH G

3DGGLFHHO@E DFWHPRLVWXUH



5(63URMIHBRUW

7DEOKMJIJURQRAWIRUPBQ BN QW H U PMESD SN-HO L AH QWILQ H
6 W DW K ZHBGHBVIVBY 6 D QRSY DR F DRHLIRMH MCW H G W W H U
DQIY60RFDWQRQV

(QWU\ ,GHOQWIZWSH, 69A 'D\Vt +W /RGJH65" *UDKEDRHO(Q

1XPEHU FP 5(6 6 WD|WH
< 0
< 65
< 65
< /
< 65
< /
< 034
< 0
< 0
< 0
< 0
< /:
< 0
< 034
< 0
< /
< 0
< 0
< % $
< 0

OHDQ

/6"

& 9

. %% EDVPD/RIQUDISQSH[PRQVEHPHG LXPDL &4 SUHPLXP ®EMGL X P
JUDGSY S UH PIDXPY KWW\ QO R QU DAOY \D Q65 VWHRPW VLV WD QW
A69 VHHO/QUIRBRAKHUBRBQYGH[FHOOHQW

t'D\WR KHDGLQJ

~65 VWUHRRW RAKH U B RS D P UGIG SOINQWOH G

3DGGLFMHHO@GE DFWHPRLVWXUH



5(63URMIHBRUW

35(/,0,1$5<<,(/' 7(676

3UH O L PULGIIDHBVDVWKK) LWL D G I/ X Q W B E O\HK R K\ W QRG V
VWRBJHSO LG D BISRWM VWRLLD JW KHRE S H U L POHLAIMRYPCS ZH B O
H[SHULPBQ@MKMH[SHULPH QM IVBKFHK HF N U L WU R @ FORQLG
GHVLIDRW.]HDQGSURGXFWIRROILWRUPZWIEBHBRPELQHG
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&DOURFRMHGLXPDLQ&50* QHZ WHFKQLTHK®LMPLQDRMLRQ
EUHHGEQQOWL QWRL\WQ FR UHS R UXXOWVE H HUHQ R/DRKE HQWLILFDWLRC
LP S URPKHDG) D F VI I WIRUW HFWL HR/IV X SHE QRIFEDOLIRX QLD M
S UH VIHQGVYW R DR N HMIW WD EOHHQYLUR QPIHRRQ WL SX REH V V
\LHOBW H Q WV D\OWRRGEG A Q3 3URJUHYW.HOP SURY HPRIWDW
G LV HDHHGYLLIRI S U RPYLHO® L QH[DP SOW. 0 O X VB \UWDKKH. G K H U
\ L H ODGQUEH V L VWURRQIFGH P S H U D WDHIORAW KHH[ S H U L PHH@WVDLKHD\Q
EODQNUBMHRMWKRDOV W KH. J KH V@ G KO ¥ N U L HOVE O H

(1R WRL\Q F R U SEFOUDDAMWH. VW D Q F H
LOQWRO*TEHIDQ ZLWKRVVHV
L QY R OV'DLLQERCOMW IERXWB @G Q & DO URMHL XBDUQADO LW\

IR UH LZLQWHKD U LRKQYH W V L WWRD Q W
WKEBDOLIRUQLDDFHQ HYHU\ &DOLIRPIDEDXWDRMU KB W
JUHHQKRRVNHQWRPPHYPG GHYHORSHGQUKMDULEBWOURVH
ZLQWHW L WP\ VOIMBLARULIJLQDB OHRQHG 7KHQDPRMURVH’
FUR VSO ¥ R X UFRIYWW®KH L QG L PDVEH XWPDVIODS @& DO’
EDFNJRWRGD SIWHBS O'IXMP WRLQGLFOWHLIRBRQLDD® G
+DZDLIZLQWHUXUVHEZLQWHBURG XF @S HRFLBUFRFHVIVQ Q J
JUHHQKMQWARGLILHGHHGLGRRNEQR S HAHNIDM VR FZ DWK G
SURFHGHIHAW LOW|G YDQF&DOURYHWKHDWHZ DULHWLHYV
UH VLY WDHRWNM H RKDWIHI V X O WHOGW KWDPHARRNISQQRSHDWLH YV
L@ EHLQH@HIGR W K FOVUHH D V& D O URWWHH O H B K H ®HH G L X P
LOOHQQ&RONFRX QWKBOIW H JUDEZBVFRPPLQZDWED O URV H
EODSDWPDHMHWDUQDGGLWLRYR DRID W H B O W RKHIBU LKW \
H[SHULPEIQQWHXO ZL W3] FRPPHUSURG X FAWDLARU B VB
E O DMVHWV LV WQUGDAD W L F WISCHW HED U NFID\DA/D/M VW D EDQIBK WG O O
UHOHDWHG TLQNKWSUIRIJ XVHERGHQ@MIALIRHGLEPDLQ
TXDOBWWLFRFKEHRBRRNLQJ
 OVKEHWHHSURBWWIXPEHU WH\DWWYVHER FUHHOHULPHQWDO
SHGLJWKBWHG Y D Q WHHIG XOFWM GH Q WINQBHUWIK@MEZ H G LX®PD L Q
HDRK QH UBDW/IKADO HBWR RV Y D U LHVO\HKODNEHY F H S WD GHO RV
7K LR/D\Q D U UNRKIHH Q HEADMVBHQ G FRRNRQBURFHFWKRQDFWHULVWLFV
LQF UWBUAHRN HQ HAWXIORQ HUDELOL W\
7R UHGXW KU V&D O LI RURQD ([SHULPHQWDO
JUD LSUH P LT CPLHGE\L XBD L QV
DQRBW KSHRR. VLRID@MWURGXFWLRQV LVEHLGUR S RVVG
IURRKLGRQWMPEHXVHEBY YDULHWDHRDVH D\ WV
SD U H QWY¥WH G LXPDIWRMHFW D QWL F LISTBROGL U 7D \RIBREQ U
30D@WHHAIMPISURFMAKDWLQ HDU QN EUXDAKHIROGRZL
LQYRSYRGXRWHRGWDLLA DW IGRIY F U LEHWXPPDURUPWK H

DQGHTXWUWR®YW H J RIROIR G
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ULEHWKVLWARKHPBLIEOQVMW DOFD URQMURYVY ZDWDWHU
UDFH GHUUYR® KH] JHQNWY UHOHDWJ KPHHGLXRPDLQILWWH
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UHVLVWDQWOW \ < FRQILUERIRGOWLISOHQ KRXS H
FRPSDWHG LV GD\@DWHWROHFRDDMWHARVWWL JHQH
ORGJHYHKBLM SURZKHR®HDG SUHVHKOQEHH@®QILWRHID WH G
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VHHEGLIJRWEOHDQG < PDUNHW FDEBHRPPLQJOHG
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$OWKRXIKV SHFDISFO L ADQV LRIQH DHEVIWDWQ TBIREP  WR
WKRDHHDQY*OHQMOQ EXROXVDLQPDWXULMBOH *UDLIQOOLQJ
FRXQWLIKHMVYIHHQEWRO U\LQJIG X UDIWQURIWIEUGRZQRDUYHVW
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GHVERMBGWQ@ ~ WI\SH WDV W v ix@E 0L P L GOV WIEHDWR Z
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LQ DQGLQ/ ,QHQHIM)B®Z KLIKHO ®HGLXPDAIREDOURVH
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D QWH H GOLLIRIVVH P L\VO® U WKEKQJKESW FKHFMNKH
,VILOODEY HWHQWHG GLVFDLWMEH[SHU L RHQEARW HV WV
WR KHKDOORIGHYWHOBGDQWHG
3UHOLP & RQHAOHBY W EODMWLOWQRWKEH0* 7KH
(QwuLHwzD L L VDYHQWUDIPMIR e W R

PDWXUDD¥EHQHURIEORY W
7KHWHH &50* HQWWWRR PDWH VK BIZQ/F U HIRVHHWL VWD Q F H
\LHO\GH\EWMY QURZIQOQWKH EODQNRQGA PSURYXH® GLFH
+ZDLLQWIHXWYVHUS X ULILFDWIKRQ R MHEO MAHW L OW QDWW H
VHH® F U DMK G L WDLIRIQREDAR P VX | | L FLHIRQ R IR UEQESUEH L Q J
HYDOXDAWDERM ODWXURWLHNGYDQ8BGEDRWHVMYLQJ
WKHNEW WIHYIJHR P W R $QRW KHHOWH ZWWYHOHEWHG
0 7KHWIQWKDMM HDWHQG HQWULRK UR ZMS O D QIRHG
SRW H QW DOHLHN SHRWIKHVW  *UHH QK ROHWRRD | LW R H \
\LH O GIDQN X DK MARKH DR G J L QK D YPHYH B QRH QREO DWW LVWDQFH



5(63URJBHSBRUW

7KBHUIRUR VKRN HNH VWD FR U S R WRIDWMR@R VAWF LWL Q J
W KB RW&S 0 * VZ L WEKO DAVHW L V W DOQUFHIDIE 50 * UH V H DRAEK O @ G
ZLEA YRPHWRMHHEGFUHQVH XD ®IGND QFHV

W K@ H [W Y HH D UAK HE O DM@WH

7DEO R UH O L KILGIDHEE\D O IPRNGH. X DH.QW\UH. G MFQUBEE D QO H G
WKH +DZDLDWEWVHU)\

6RXUFH I1RR(QWULHYR6HOWHFG 1RL@DZDUYL

$OMQWULHYV

6 W HURR W
6HHGOLIRU

% ODWWLVWDQFH

+HUELBHSHVWDQFH FKDUDFW B UHRQLW IVOEXHDLGAI\
H[DPL@HGEHWH WK IRIHH RWQV
6HY HUDRVAR/HGRIQWRUELFLBHOQALRY@&D U D F WKWHIQOAML EY G
UHV LY /DDMWLHFGGPSE@BVPR VXSHKHREPH @HBKBURJIHQ\
DGY D QRNGHDYD O XPIWKRID QWRQW WEXHHYD O XDWHGHFWLRQ
JURZAKB UDFW R G L \BIL YWD/ FULWMWRKBHOB[SHGEWHHGLQJ
WDRPORQULPHRVUD QWKBRQ SURJLRBLOQALKROG
WUDQVBKQDUP F WHWDRKN UK OLOOWRNREYO*OLEHVRQ
\LHO&R DY 7TKHUHPDLQLQHWQWUQMKEHQIDRLL H@BV WYV
IURWKFHRGO QR D TRIRF DZHIRQ 7TKHUHUH HQW D WHW W D.JH
VFUHEQHKHHUELGFHOMIOQD HV JRUQYLRWKH VDYH@WULHYV
ZKLFAKLOEE DGYDQRHG ,Q KDEHDJGE VH P L\OW KEHH ¥ 8/0 *
DGGLYWHR@MVLWWBKQNWU E L FLIEBKH FNMdF X U WVQMQEHJWER U V
DUBO UHDGH VIH@W O L | RUR L DEHK WG F K HV-INUOH 0

EUHHGLHMHZDRMRR QG X RWH D QG JRUQIL@RH DGYDQFLQJ
W U D Q WHHIE L EIIHG/H YW D QW E O DIV@W/ W IDHBVH DIGL FHHT X VAR
E\5(6 UHV S HEWO! DIOBKHFIKH UW
VLIQL I WADQBHMAFRZHWHOGLQJ
0LOO04XO LW\ HQ W WIRHDWKH. J KKHHUDUG. FYHD O X H V

E XWVK 1D UHH[ F H S WRRHDYWHRUADKOH

6 HOHFMRIURD TQ D OIDFW R UKL JKHHO GIIQQUB URY WNEL Q J
FRQWWOKHD Q QW HSIDBWY KH PDGMRP S UR QD L Q WIDK® D G
5(6 PHGLX®PDLEUHHGHQRUWULFHOG
 QFUHBVNEGDA\OEBH PO DRMG  $GY D QR HH U L POIQAHADK H
LGHQWLHYIS®IULPHQWEOWK VHR QBRI W DWW BVGR GORW
LP S URPYLHOZ L B OGMVDEL FIHH O G W KEHU H H@HF U Y EHHHHY DO XD W H G
LVRQIR | WKHP SR U WDIOMRWL DI R ¥ H DDA W R WIDMQH &BDP SOHV
DGYDQML GEWUHHGOQQHHZ ZHUFR OO HFRWAHGL G F U HDIMNGG V
W H FTRKGIMOSSU R F H B MEHHYOVH G D QBL GNV L GH'S H U L PSHIRARINO
D W K B UGH Y H O-RIBBGHR/MY W X FHR P SD U ZVRVX W D Q YMWE HW L H V
SODQ@MHQVLIWMYGPRUSKRORJOLEQOV QB SDHNKD U Y HVEN B G
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ZHHN RWK HYSHULPMXMDLQSURMHFMQHVZLWKUHDVRQDEOH
PRLVWHYHBE¥UHDARPG WR DJURQRIPUFR UV R REHH BBJ H
,QDGGLVWLORWK&3E0* VFRROWKDSRLEOMORZ
H[SHUL PHIQQEHDOK HPNGLXP 3RRAHHGOLLIERUIORBEWQNLQJ
J U DH.QWIUQVHEWYV D W K Z H BHBY W VD Q ®R \L H G5G4 U | R U PIDUWQEFGIV R
ZHUJMNRZ@ G M DWH Q S0 RZIVW YW U FOQ/MR FZ DVAHRESV F R U@ V
7HILUVRZDKDUYHVGHBI WH U&50*JHUPSODVP
KHDG WX FRIRZDWKDUYHVWHGKH WS SHBHBEHD EDUWRU
RQHHHNMDWBQMWKBDVWMZ UHFRYRUKLJKLHOGODQNLQJ
KDUYHVWHG GD\ODWHWHVH UHVLVIOB®BFHOLEHRPELQDWLRQ
VD P SDHINH/ HAGB HW H DFYIHQHD JEL WKL JB5 UH VLV WQRG P KV
K H DWW R WIDAO H BA/LJK WR *H Q H LBIDD KD MWKD Y H K BW
LOQWHUPH@®RDWBQ®BRZ DOZDEWHRQLPSRUWBQWFWLRQ
WR  JUDK®OQUYRRM WX UFRWLW HRI®@R G JR QBQ G L UKHIFW O\
BHOHHAWKRXWE R RDDUHEH LQIOXHF MERUHID SRVLWLYH
XVLOJIOWWHDERW W VOEKH V P D Q QHWAEQ H V L & WO YBW H
V X F F H DWW NOOWLKIRW YUHHO H D VYD L (ODE OIHO & DRFHUP SODV P
Z L ® O YHSHR W HRWR S ORYHDEE VHOHE WRQRBFRRVDFRPELQRMWLRQ
ULFH 65V FR U HGS D \D/I WKHHWD G D Q\B K H
7KHFHQYLURQWPHBRMHDG DELORMDOWL O ®HRUW DWHH Q
WFH H® B W\Y HBD$SQLP SR UW D R BV HD WHE® DA VKHHD G L Q J
EUHHGIIRPOVWRPLQLPMWKHVH
HQYLUR Q™HQXVED@HOH FRAUL Q J 2WKSIFWLYLWLHYV
YDULBN@HRMLFUD EWHIUXHQFLQJ
KHDRGAH QHLGH UMD OLQJ (I IRUWRN UD QR/LBIOH Y RO V
URZRVWDWERSEHOLPLYDWIHHGOILIRRQWWEXBHHFUHDVHG
KHDGG GDSHULUMRSDUWLFXEHFD XMHKLIKBULRRLWODVW
W U HOHUHR W,I9SU H Y LRXWK H UH VLV \& D R FUHHDVEHHP D G HQ
GUGRZUDMWH6: WHSIWUWLFXQPSORYLWQNUDY W UH QZWW K
6DORD T XIFUR WHEIDXVHIXOH[SHULPHQWHK® YL@RGJILQJ
WRRQ RQONKBEDQRDTXLQ HV L VRTIDXWRHE H WWWK-OLD
ORF DSWLRYHRID X V H WKRRIOH 7 KLWH S U HSAHRUWBYW WY D QG
RW KRW®Q6: ORFD&HBEROW 0 ORG MFERIGHWY LV WBR®EZH
DWRERLVWXQOINH DIDVWHWHP S H UDOADXQUFHR@MW L\ BFE iV
GUGRZD W® B M RRIE &/BI\OW UL NV UHHQMIEHH | WDMIMGE HQ KR XV H
ZDYQRREVHUQHG D Q GIF R D@ BR @R F D W KRUHV
HVWDEOBDRHGBD TXL@XUVHU\
655HVLVWDQFH FR QW M@®URWLLFGSR UWIIGIW Q L Q J
F K D U D FRAOHL B A\GH N /W UHLDHU/O \
,QFUHDMHBUWEUHHGIRQJ JHQHUDWIGR @ XUVHWDQNLQJ
LPSURBHGHVLVWRQWHYRHPDWXUGW® DD G D SW DIVARWQ
REWRQQ\ OHRHWHVL VMWD QFBIH P DBAX QHU R ZUWWKV S ROQQ/GH
DGDS&HHE 7TKHEUHHGLOBOL®R HUJHEIREVHUMB WL W
FRQW MW VO RIUMHH VL OWQ BVE H L QW X GR HE\S S O L FDBAHLHRD
IURPNVKMKRIWW D@ ®RQUDLQZDWAHKWU YV YBYB DEOLVKPHQW
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3URMEKPW D U\

0 < ZDWHOHDYHG
WKHBURQJ ,W\DY H W\D UOR
HDWR®0* ZLWK EODMWLVWDQFH
DG D SMBHES 0 * J U R Z DQHDXW
ZDVHOHDW&®E0* DOWHURDWLYH
WKRPHHRVWHKLFEODSUW HDVH
SURE ® H P DO Q WWHDULQ H W\

< L¥HLRURSRRWKOHDVH
LQ DV VLD @1 D &G0 *
ZWK EODNHW L VINIGDRID SWHG
WRVKPDMRRBRLOV\ SURGXFWLRQ
DUHDWEHGWYV F DIOHG W\SH
ZLVEIO DWW L VINGBGRW KSHRW HQW LD O
WEH URZQ@ RPELQPDMWRRVWKH U
&50*TV

) D VWU DHAINR UWEBH Y HRW & H U
&50* EDVIWH VL YWD QWRQ M Q X H
ZLWRWKBUQENL @I Y D QLER G
+DZDIZKH\OH QB & RDLIWRKW K H U
E O DR/DAW H B RV WQRKDHY\HL H O G
LQFUHDVHYV

2WK&H0* EUHHB®RQ@HVHDUFK
D FW L ¥ HWFHRQMW LTQOBHRR YR W
HITRLRMNVKUDULREMHFRDLWY HV
GHSHCRIWN QR VR OWEHQYHWLF
YDULDB/YRIQO U EBWH D UIRKU
VLIQLILPRQ@WEDY FR WKL JK
\LHO@&BEQ¥YUHPDOSQM. RULW\
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SHVHDUBKFWLRQ ,QFRUSRHDWWHP SQAQRWYB

7 HQW D W WNUBRDO< ZLOODQGKHD/VSRNHVLVVWER@FW—IKHU

EHERPSD WHRS DQ® 5(6SURMHEVYQRIRPELQRMWLRQ

ORFD/W\m-R;OGJI-H.‘BWRGXBWHBQ\?EgSH\éG/E%%%VngHWQSBV

wygSE%PWEUIRUBQ oLQJ 6 P D O QG D WLIHRW WG ¥ WO

WARL DEAHNY HILRREKLOQHYWURGEGEDFWERRKQVYV
ERQWIR HoRBIPH\gwwH/\[JFRDI]%OL;?\;E‘ﬂé\/\MHQWLDOQ
&50* YD ULEMYDHO RSIPMEIQWN V

*
UHV L VWO B 66 DG PIQ G R&Q5V(\)/HL‘Q\EX[()B|U L B‘?{Q'E]CJVRH%VFEK%%VA\;
FRRNH@D O X B Wi REDO VWO G X806

WIJQU H V XLOG\. FADRAHURHX E G Eg”\'E'?VO*ESC' H "I'_S'/S'L@J" ﬁ’ﬁ‘?fg?ﬁ tNF bow
DQRW K HW HDGF UBDDRW K H W L VEKBQ

XVRI'LS$ PDUNWUUGQHUDWE%%JSMW\“'DB[UER@RPLF
E O V¥I\U H EMAIDR/Q E O H
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35(0,8048%/,7< 6+257*5%,16

- XQGDDODGIQ&OF.HQ]LH

3 UR MBHFWH DRIB/K RUWD LOIDYG YD ULHIWE HY HORSIHIBR P SO H |
SUHPITXM QILEMHHGYRAIXVHGEURVD Q@ O HE WR RWIRP SW X U H
RQHQHWISHRY HRAH@GW I IHUHQWH RR N LEXIDUDFW RU MWL F V
JUDDQGXD OLVBWWKDWFOXGHSUHPLXPXDOLWVKLK L NDIDUEL
SUHPLXRDOVYWRDW®HGLXPDJURQREGYP QRWOD BWOR RR UW
JUDLQVWRQYHIWHRIOMLQV JUDL®HS U HVHIUWNO R ID\OH
ZD[WKRWW LQWREZP\O R\ HVD G D SSWHHE® LT O/LKVRIUMDILRQ

O D WHH GHLE RW LSHLI) V &DOLIRUQRD RAHFI R U PMEF H
GLVHDNWHLVWOQ G RIDWAHUHYLOLHORSDOKLN DWW XSHWRU
UHVLVBDHHFGEIKPH P SKDD/QE .RVKLK IKNRZULY MR R NTXQD O L W\
EUHHGRDOR DURWKGHL | I|HUHQWH O RRA/ K L K D)W DY REM H Q
JUDRQGXD W\WHRKH VHDVRQ@H®FFHSRWGEGHDSDQRDAUHNHW
UHVHBUFKOLURWBRAKHVHDUER OKLNDWLXVFH SVRLVE @R W

D U B O3 V F XBH/OHRZ 65 DQGRRWHPSHUDWGXAH G
EODQNRGRKRWHO& H DV
3UHPL4OPD O LW\ &DOLIRRBQIB QWKREUM OQ W H
6 % UHH GIL QRWDMW D UJHWLQJ

'"HY®IRSPROQW SURSHIBPLXPLPSUR WK}M\HD VY DWZ H DV
TXD DAL I KL L WWEPBY QW U\L@RDF K LHNKHI W KEWD O LW\
WKIBULPDBFXRI WKISWRMHFVWSURYHPHQW YV
33UHPLTOPD O LMWD\W H X/ HVBR ) R X U WOHGNQD QBRUHHEP LTOPD O L W\
LGHQWIKI®D OL|RRMGEDX®PDLQVKRWW LB 4 EUHH ®L@HW H
YDULHOWMHY WKRBYHQLTXH.QFOXGMIGH 8&&(6WDWHZLGH
FRRNLEXIDUDFWSUHVAUEFNG<LHJEBVWDEOHV 7TKLWWYHQ
F HAUDH @Y KIULFEX BV3I D SD CHX/G! SUH O L P& 3UDEU H H GOLLQEN/U H
.RUHDBQ H P ITXM @ EME\LXUWPD L Q W H VIV K3HU H O L PLLGHIZUBY DWW
DUAHUDORDVWHRRNVQLFIMWK 5(6 $IJURQRMIHUIRUPDQBH
DV P R RWHK[ WIXQJGH P D/IRDNVW H PP LO OG QW QH L J RWA KIR X UW H H Q
FR R O$.\DR WG D B WIHD W IRWDH/G DGYDQEHBHGQRRIBQ GILIKW
LP SR U \WDIMXTKHAMWM\SHMJH SUHOLPOQOBUNXPPDULIHG
VLPL®WBWKKLKT XD OLK\RIWWLQ7DEOH 7KHWH. [WHHSHULPHQWD O
-DSDQNDK L H@ILMFR V K L K L N DQILQAHMUWH O H E WHISRVHHD UO L H U
3UHPITXM QIDWR P SOHEKXD OLW\DW X VP W RUXKE® WOWRHEIR Q J
FKDUDFWKGHMWHIORBEQRY HEODQNHYLVWDIQHREBE QWQW D JH
K LJW H O GBLUQHIP LTXXFD OYLDA\L H W NH W i THE H W RRHRUN T QD OR. WV \

D G D SWRIIEO L | FRQMDVWEKHBDY \LHGR W H @\ DIGHK H FYND U L H W\
GLIILEXOMEKROOHQJIH &DOKLNDWQWULHVDQG
BKRIWDLQYV VKRZHRRGH O BW HIQW KBHQ \

&DOKLNDWDLVHPLGZBDUO\(DU®OWDWBUZR®B HDQBUW\HO G

PDW X USQH P LTXPD O\ MRIW\WD L Q
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7HVAMMQWULHYV DQG VKRZHEJKMIHOBAE (6 7ZR
DGYDEEHMG OLQY®MWULHWQG ODERUDMR/GNULYKELQWHU
ZHUHG HQ VKIDIY. FKGRIUWIH Q G HSJ U R Q RPD W Q F O XGIL\DHD Y &
W H [ WIWKIDHBEHK H ¥ B U I&HDVD\L K L N [EWLD Q NIIHY/L V WIDGEHARPELQH G
EXWKBDUWWRRBSWRVKH Z L WIKX D OGBWWIR HO HBW UR B V
SUHP LTXD ORUIMR YV K L K LANKCHWH | X U WWRHALLGY 6 X S H UWLIRQH V
OLOQMYRBWKBU®KD G HUXIRW K HAL @ & V FD®S D UHQWW RURV V HV

TXDOHWD O X DMYFRRW LINQ G

7DEOMKJUR Q FBRLLA R U P QRAFHDLYHIU R VHD H F WSIGH P L X P
TXD M K\WWUW b3 4H Q WIUQVHBYE & (6 W D W B REIEHE U H O L FILGIDIE\
7THVWV

,GHQWLIWDL@DUY <LHO69, 'D\WR+HLJKMGJH+  + 7
(QWU\ 7\SH ORLVWOE DFUH FP A
DW +HDGLQJ

IHUDU®WDWHZLGH
634
634
634
634
634
634

6 6
(DUBWDWHZLGH

< 634

< 634

&+ 634
IHUDUBUHOLPLQDU\
634
634
634
634
634
634

$.,7% 634
,QWHUPHG3IDMH PR WHB U\

ANNNNNANA

AN N NN NA

< 634
< 634
&+ 634
.26+ 634

, BHHGCOLIRWRAKHUBRRUH[FHOOHQW
A+ $YHURDH PRLWWRRUBQIREZDPSOHYV
+ 7 +HDIBQW RMMEDM HBM H U R IWHARR K\D U Y HDWAWWZKRG U YPHRYLWW X U H V
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OHGLXWPDLQV D O \KFD WYAHHIGR F/ P D S O RDVWY/G

$ SDUDCEUHHMHGHORUW SURJHIRZVQ IRUIFRRNLQJ
FRQW LW&H QBLAPRSS RSYUHP L X PH Y D O XIDOML R\G\KHMMQL Q J
TXDORMGLXPDLUQW KM
PDUNHWHYHGYDQBHEPLXP &RQYHQWHRQIDA QV
TXDORMGLXPDLOB4 EUHHGLQJ
OLQENUHQF O XIGHEGKHE& & ( 6 UHOHDEE&B5)LQ LV
BWDWHKEZHBHBVIDEOHVYRUW\ W KSHU H G R PAI®IQ WK RIWBL®
VHYBQHIOQPW34 EUHH®LQHWRPPHD®BURGXPWERGH HD
ZHUWHVIMMEHUHOLPERIDO@GK L IKL HQ GHQ WDW KHH LHD U O\
7HVDMBA(6 $VDJURXS4 HQWULBG YD QER®SW K&HW D W HZ HOK
VKRZHGFHOBHBWOLQREXW 7HVREDQHD U RPELQDIWLIR Q
VXVFHSWLEQODWNLRGIDQE LWYHUHDU®DWXUEWDQNLQJ
DVI\QFKURQRXWUZI®DNEMVVUH VLV DYOQGH D UNJHIU Q MO V
$JURQ FSMLLA R U P DIBIEGIGEORW D E H HKGD UGS H Y HO RGH WWKK R V H
IRWHY HIQG Y D ERHHH ®LQHYG W U DLKRMSH U | RIWP R Z H Y& U
W Z H GSYUHH O L PE Q1D W GLLARBIWH K US X E H V& H QIVEKEX ®MIG/
VXPPDULFHEOH KHQHQHW HWQMEWLBRYWHR RWSLVHDVH
H[SHU L FOHLQZEMEI®H O HFMADX VHHYHORBUQDE PR XV ZLWK
RIHD U ®DMWX BEOWQ NHY LV W DBHW W\ HPR WH VLN B Q GIFH O G
REHWMWHERWHOYWIGBK HFN S R W HIQDME UBIGI GR.DO
YDULHW\ ORVRIVHOHBWRIEY ,Q W K WDHEHY D Q/FKHRGUD L Q
\LHO G HBLW BMKED O URN/GIL X P O L ZHIWIMH VIV@WISH: & (6 WD WHH Z L G
JUDAIQHFEAHVO H MW SR QOB <L H QKD HSQJ H O L FOLLQCDHOM
PDWHUWDRIMDWDENHU ZHO®NK WKIZ(6 3UHOLPIKQBIOTH VWYV
0 JUDR QBL O OL @ ID3MB $JUR Q BMLLA R U P QIBIEGIGEODW D

FRRNIRDO&RRNMWHDWM |RWZ&HUN\DU®GW D W HDQL&EHR
EHLFRQGXRWWE&HVBIRWKHWHUDUBUY H O L FELLO-CHG L @B
EUHH®DAND HIIRWRGHQW LUXP P D ULJBE O H OIR XHIQWULHV
SUHPLXRDOVYWOHFWLWRY ZH UM O HIRW R BRK X\D(@ W U\
LPSURY H.RH.GIVEEGD D Q MIQWE] R K DU D INJHHU QDHBW EXWHOGHG
GLVHDH\HLV WDRDEH D @QBHG OHYYWULHDQG RXWHOGHG
EUHHGLQBWULHWQG DQG E X XD YWHP D ONCHHUUR H]BIQ B
VHY BUBO L POEADU\QYF O X G LIGIZG D\ '@ D WHDW X WLKQBQ
(QWULHM\QG KD¥EHHGHQW G 7KH VEHU HH GQIQJ HD/OVK R BW
SRVVHOUVLQW\SHRRNIXRDOLWUHHGRQEXWUEHL @Y HIBV
ZLWMPUPRDWXEQWOMHQUVWDRFHHDRQAU RV \LHZ VK RIWW L Q
RIKLJXUDDQEBLOOLBIY&HVH EUHHQG L @BEW D QUFRNEP DSOAR W V
VHOHFALIBRRVH@XW XURIWY DQGURJHIRZNVQ Z L OFH
DQGXUWWHYWRQJ (DUOLHWY DO XDOUWHIGH U
JHQ HRI®WH.P MX M G IDMAHAD\D O
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7TDEOKJIJURQRRMKIUARUP RDRIFHOLYHUR VHY HF WHUWGEH P XD O L W\
PHGLXWPDHQWUOBKHYQVIKBKE & 6 WD W B REYHBKE UH O L RILGIDHEY W V

,GHQWLWDL@DUY <LHOG9, 'D\WR+HLJKMRGJIH+ A + 7

(QWU\ 7\SHORLVWOE DFUH FP
DW +HDGLQJ

SHUDU®WDWHZLGH

< 034

< 034

0 0
(DUBWDWHZLGH

< 034

< 034

< 034

0 0

0 0
,QWHU P HGa&Ww b/\®M HDMWGH

< 034

< 034

0 034
SHUDUBUYHOLPLQDU\

< 034

< 034

< 034

< 034

0 0
(DUBUHOLPLQDU\

< 034

< 034

< 034

< 034

< 034

< 034

< 034

0 0
,QWHUPHGIDMOH PR W HU\

< 034

0 034

0 034

 HHGOLIRWRAKHUBRRUHFHOOHQW
A+ $YHURDM PRLWWR UGB QIRYDPSOHV
+ 7 +H DBEQVE RRWLODAD HEBM H U R IWHARR K\D U Y HDWAWAZKRG U YPHRLWW X U H V
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7TDEOKJIJURQHRBMKLAR U B DRIFH®LYHUR VHY H F WHICRUWBH QW U LH YV

6 LQVIKKE & (6WDWBREEEBUHO L KLGIDWY WV

,GHQWEWDL@DUY <LHOG9, 'D\WR+HLJKMRGJIH+ A

+ 7

(QWU\ 7\SHORLVWOE DFUH FP
DW +HDGLQJ
IHUDU®WDWHZLGH
< 6
< 6
6 6

SHUDUBUHOLPLQDU\
< 6
< 6
6 6

 HHGOLDRWRAKHUBRRUH[FHOOHQW
A+  $YHURDM PHRULWWRUBGQIRZDPSOHV
+ 7 +H DIBQW RRV.ODMD HBM H U R IVHARR K\D U Y HDWWZKRIG U YPHRLW W X U H V

7DEOHJUR QFSRILA R U P RDRIFGDOLYHIUR VHWY HF WW\EHRMAVLVWD QW

65HQWILQVHBYR & (6 WD W B REYHR U H O L KILGIDKEY W V

,GHQWEFWDL@®BS5, <LHO®9A 'D\WR+HLJKMRGJIH+ Tt

+ 7

(QWU\ 7\SH6FRUHOE DFUH FP
DW +HDGLQJ
,QWHUPH G&\WU /\M H DMWaH
< 65
< 65
&+ 634
(DUBUHOLPLQDU\
< 65
&+ 634
,QWHUPHGIDMOH. PR W B U\
< 65
< 65
< 65
< 65
6 6

, 65VFRUH WRARHRZLKHH U B 5 D P DUGIG SONQWOH G
AGBHHGOLIRFRRAKHHUBRRUH[FHOOHQW

t+ $YHURDUYPRILWWRUBQIRYDPSOHYV

+ 7 +H DBBQW RRVLODA HBM H U R IWHARR K\D U Y HDWWWKRG U YPHRLWW X U H V
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'LVHBWNLVWDQFH UHTXL FIRQIW L GIXID® X DDMLR Q

% HFDRMHK KLU HGSRBWHQWLASURY H MR RFD VEHW SSHD UV
DQGOHVWBHPDQRQ FRRNLQWKDWPSURYEHID WWVLVWNQFH
FKD UD F WKV KRR\LYFAEDMKLRUOWD F F R P S DE)\LIH@F U H B WHHBP R W
JUDLEWHHE LIRKIWRFXWRHG VFRUHV
LPSURG LQHIHWH. VAL BVXFSHS R UW'H Y H O R SPQEES\S O L RD WL R Q
RIW K3DW K ROURRINW BWHGRQJPDUNWWFKQRRBWUMOHFRILR Q
VWHPRVE5 UHVLVWBPBBEQV GLVHDHAM OQW@RNY G H WK H
LPSRUDR QW UWRFEMHFRNIWKH V5 (6% UHHBUWRJIWZD PWKKAK SSRUW
EUHHGLURIUDPRIJUKDNEHHQ DQBRRSHUDWRRKDE'S$ $56
V O RKZR Z H YHHZO L HMHW D WIARL 7K L VW RROK R X CHG S H G LWWKdH
DS SHIUL HOMHWWKWWREOHDUGHYHOR SRPIHDQRSYHRGGLVHDVH
LPSURY H /M QWA RDBKELJK UHVLYBWDICHW LH V
\LHORBWHQWLDO

$JURQRPHEFIRUDIMPBEDOLQJ 6 S HFIDWS RVIH V
GDWNW ZRGYDGBGEHGHHOLQH V
DOQAYSWHOLPEQHHGLQHIH 7KH/ SHESK® VD UL HRWWHQ
VXPPDULJMEOHSVDJURXS KDYMQLTRWXQGHILERRNLQJ
HQWHKDRWNFHOOHQBW HDWWGE DRKDUDFW HUK D WRLRMT XD O LW\
UHV L VWEDRGHE QWHWRHK DWHHY DO XD Q&R QH BW LIR @ XOMW
PDWXUZLQRIHUULBLQERRNLQDOWR LARP P RMDRL QW KHSHFLDO
TX D ORRW S D WHEIU H P LTOPD O L WB\X U S RX/BHIO/MWW RIDV\OR F Z DW I G
V K RIUMD LT\ME R QRHUP S®DVP SRROGDSWO RELRIGBEWHRWLDO
< “IRBH5UHVLVKDB/QPIHRP OREKHDWG KRHHGE®ZLWHKIHPLXP
W K®R QU DS QR M, MIFW/R S MWK D WT X D OLDAUAL HOALIL HHWU H QOFGHDVS W H G
W KRB W HRD\D @V X 8 QR YX.\GHHI X OH [ S H U L FOHL.@RMEHDS H FIW R\ K H
VWHPRWHVLVWDRSOBRWPKH TXDORWQQVKIDEQ GLRSRUWHG
PHGLXW®D ISQ R MIHVZW ODDVW K H W D WILHAR U L H W \

SUHPIOIXP OWWMV D[\
&URVWRUHHDQBHOHFRWL RQ,P SURY HPIW WK RIWWZ @[ \
EODMIWLVWRDOH| R E D PRFKOIOXWLQ@ERRMNZHHWLFH

FRQWIL@X KEHJ R MHKFS\D WK RO RD ®RFEKL LVRFXVR@PSURYLQJ
SURMWFWH HDLUWIQHUDYERDIJURQRODBRD GIKWUDFW,QULVWLEV
DGYDQFOG VAL RIPMHQKRRXVH WZRD[H[SH U L FO-LTXHHY
LGHQWHWL\OLROBMWYHHDO O\ W H VIVOM KHH BI\D LBOWD W K Z HB I
PDW XD QIGUMA HO G O@IHW L VW DWW IGL J KDV O L @HIOMH VIVQH G

O L QKIDVYEH HUQH F R Y HURHRGK R U VWV K6Hi6 3 U H O BYLGH DBV WIVE O H V
JUDRQSUHPIX® PHB\LXPDLQ DQG (YDOLDRRM KH\DWHULDOV
F UR VBRI EGNO BRUGHDVIQR UW DVRFXVHIBHFRY KULRHO G
JUDLQW UR GXFMILZAD@® EDKHRS S RW H QEVAD@NU @\ L V WHDQUFCGH\

W KR X W &6HRIHOG L XBDEXQO W LY PDW X D QUEO D E B R OEWY U \
3/DILWIVEODYMNVLVBRQ@RM DQDGYDQEHBHGRIQQHKRZHG
+RZHYNHUGHKO/LBQBRRNLQYLJIQLNLFHDBEW D QWWRDEUR XV

FKDUD FWRHIO GO DIABR O G K X O@IVUN H U QCHIBBY FFOMAHNY
LQGXEOG QNIHYLVIWDODBEHDVRYHRDOPRFKEXWZDYV GD\V
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ODWHKEBROPRFKLQBXVFHSWEEDEHP\ORZIRDVPDO®HFLDOW\
WRODQNIDEOH7ZR HBWDUO\PDUNBWMYHORSPHQW
JODE BSRX\OLPQLIQ@HIWULHY  (LJKWHZORZDP\ORMBWULHYV
DQG VKRZWIGIQLIDEDR®RPUMHFRY HURASUR VG HQZH UH
DGYD QR D Big/ ZLWEKDUJHUQFOXQWIGH 3UHO L PLIGDOG
NHUQE®NQ N IHWYIW DDQF&H W W HW VOIWMEB (6 $JURQRPHBIRUPDQFH
VW i IRIWH V LV WKOHEHHH H G L Q B \D QRSL O GELOVRIY K W H I© HHF@WUHLGH V
ZLEED G Y D QWRAKBIV DW K Z HGIG D UWHX P P D ULGIBE O P K H WHK U H H
7 H VRIX U WAKHHUIVQOGVIHL X W X U ) H H Q W ULLHHVG B G I R DN K D Q
FURVIMHY 4XDOHWDOXRWLRQN EXWW IORA MK DMK FHK H F N
W K HD\LIZ L WKL) SIX\RAPD U N H W L&QDJO K L N D WaU H H GHL IQ R UDVUMH
RUJD QL DVBERQN\OMREDS G FROQWLGMDQGEUWKBIURQRPLF
WEBHY HDHREP SURAMHE DULHWESHR E ®NRR FZ DWHES U LO-RZW
L R U GMHRH HWKGHH HREW KPHD UN H VB P\O RO HQ WK URRUIR V ¥ HW K
DQLA GXVWU\ DGDSWPOLIRUKQUPS O DT YP
IRZEP\ORVH EUHHSUQJUBRUUHKMYWOXDWLQJ
$P\ORVRIQ VL HI)/G RVSWDP FRHD REZP\O RDM HU® P OSICR W V
LWHFRJQMABMEBHWWHURLQDIQOMSURJHQRZVR WK LIKHIHO G
HDWERRBNDQHBURFHVX¥R@IW\SRWH @DUDIEDVQ]I®QBWKHU
ULFHDSDQUIVEH HHGBYRHHQ GHVL FB PO B F WHKBEKVOWDLEWR X V
ZRUNLR®DQWHDDQYGHYHORSK)XE OV
ULFHOWZIY\DKRBP\OERIQWHQW V 2WKS$IFWLYLWLHYV
WRPSURYDWTRDCCLQWR Q H Z
SURGXFEWKWHL F) G X VR/GXFHG % UHHREROGDWYSMYPLODU
P X W D WRRMHQY HGR H Y HEXRGO W RV K AW D OYLIDWQL HON. MNSMYE R U L R
HQGRVBKWPWKOBY HV R FROWLQEWYKLIEWWHHGSQRMHFW
DSSDDR@DR\KH VEULBWHRHW $JURRPDRBLO CAHUWIRUPDIQFHYV
DY DL MINURE QRA @G DS W HA QHEB UH O L PLE DG DWKD U
W&DOLIRUQLD VXSHWIRRER $ LY URHNWHUQHO
$VSHBULIRMBEYLWILOWHG VKD DHMNGH YRIBNDONLBHV G J
W B H F RIYQHGR VBXW B@VG\D S W HIGH F R YOHQIBRGDWEH WAL B GELXQN)
JHUPS D&/ 7ZRORDP\ORVHDYWP DOMHLUYHWKBQERULR
O L @HWUMHX F F H V 8 HXYYOHODIRIRHPG 4 X D O HWD O XDMAPR QUREOHP
W K& D L | R BQIHP LTOPD OWLKVR U WD Q GQ W HEW PD WN HRMLIDIQ L]DW LR QV
JUDLFXOWEYDKLNDWIKURXJIBELPLWHG
LQGXPMN® D VELHRQ J DAY H G 2QHRI WKH GG LW ISRIRIMH F W
DQ@/ %RVWKW DIQMWHGXFHRBEMHAWIWHD QY BBUAZHH Y L O
J U DZH)L IXQED Q VAW HOGHG 5:: WROHWRGHDSMDHA IRUQLD
ORZWHK @ ISDW BQWKLNDVYDULHWALWHWVH G DEW L Y LDAULHH V
EXSWRV VIHPAY BERIQPWH QW FRQW LIQW K&:J Q X U \DHBI6E
DQ®WLFNYQBYWAWPLWMRYKH S5LFEHUHHGDBORQWLXRKNV V
-DSDQH®RZ DP\ORWHD UL H W ILIEVX U \RXLEN WD HU WY MAX LB KRV
5HFHQXW/O\KDEHHIMSSURNR GDERNHQW LW B & HKZIHGH V W
UHOHDVB QHZYDULKWPHG DQGUHOLP£OQHD®@EVRY HU
QHEUHHGL QD HERFGR IHQ\
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UR ZWH UWHH VW@HPESOIR VEV |W VF L H Q86 LY WAL H QUALLBVAVRY H U V

IRWHOHMMLERHD HU DG YRQ F B QX VW RAHPEW U VWX F FRIIV V

ORUMKDQ SURJHRDWQG WK LS/URMHRW Q KD GERHE HQ J

) SRSXOZWUR@D®(6'DYLV HIILFLEZ®IBUPDNLBHWXWR I

DQ 6D QR D T LUHH @XQUNHRW\ +DZDALQ QKU VHLAR D T IO

VHOHFMVIRRRXQ GRKBEHEURVVHDYLV&EROGROHUDAHHULHV

D QBD F N FEHRW ZFDHWQUYHDQM H W IUHM U LJH U B WOIIGR R V@ LR U W V

SURPLVVEWHHGRIOIWY @QHZ DUHOERL®MDIGHFROODERIDKVLRQ

JH SR DX WPHD GIHW KX PPRIU 86'$ JHQHWUFARRYD D W&
S5LFEUHHGNMQODRWHDP 'DY IWRVPID UNDNWMWIEGOHEQ LR Q

D F W LDVBA(\W & R O O D E R UNR MY KRIQW KEWH HEWRJUD P

EUHH G HSWDWD Q3D W KR O R8I& VW V

7DEOHJUR Q FSMLA R UB DRFHOLYQHHIUR VHY HFWHIS\: D QTR Z
DP\OR$ HH Q WIUQVHBYA & (6 W D W B REIHI3 U H O L RILGIDHEY W V

GHQWEWDL@DUY <LHOGO9, 'D\WR+HLJKMRGJH+ A + 7
(QWU\ 7\SHORLVWOE DFUH FP
DW +HDGLQJ

9HUDU®WDWHZLGH
&0 :
<
< .
IHUDUBWHOLPLQDU\

0 0
< :
<
<

&0 :

(DUBUHOLPLQDU\
< .
0 0
(DUBUHOLPLQDU\

% / /$
< /$
< /$
< /$

&+ 634

, BHHGOLIRWRAKHHUBRRUH[FHOOHQW
A+ $Y HURDKYAHR V WRRIH QJJIREDPSOHV
+ 7 + H DBEQW R MIODA HEBM H U R INHAURR K\D U Y HDWAWWZKRG U YPHRALW W X U H V
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/21* *5$,16
)DUPBDRGDUL

7KHORQUDLEUHHGEQBRMHHAWD O DWERWER OH D DEHFMW L Q J
FRQWLOQWWMNYVHIDUFEUHHG L ®D MHRRIS K LWL KR QU DS QR M HF W
HITR WWYHYHORSH BL@IW DL Q5HVHRLWRKGHURBY DO XDQWG R Q
YDUL RWR KM MRXD OLVBHRW LPSURY HRHRRR N LTXD ORW \
&DOLIRUQEDOXGLOHRQYHQWLRRQVH Q \@ RRIIDICL\Y VS HAK L V
ORQUDLQHZUH[EDVPIIQHG LQFOXGRNP\ORWMIHPSHUDWXUH
%DVPIWSEHM OO D@IERRNLQYLVFRIDOBHQVRYW\RUPDYLRQ
TXDOLMBURY HRHEROW HQW LR@® IGWRLFDQKQ\ V IFFKIDA DFWH ULV WL F
ORQUDDRQW®BSHF LVD\GWN P DL Q S8VRI1$ PDUNHLHWH WKLH H
PDMRUWIVRRIEM H EWLKEVR JUD RV SRHD P\ O R'VOIW KIH\CKHIEH H Q
IROORZANG VLVWBRE® G XFHGXF FH VW HVOAKI VR J D DBV
EODQNDQRWKBUURQRPQE EHLDUID G XTHUDHIGMKKEK UUH QW

G L V HUDHWH. VWMDY ZHWKHP LMWK RIGNA/I | RIUWVD
FRRSHUZLRWERDY WWLBHQHWLFV
&RQYHQWGRIDQ Q ODEQGHSHRGOWKXVIRIKLJIK

FDSDEQWW UKXPWH® WYD OV LV
7KIDORQUDUDRPI®UNIPBLY VPDOBOBSDFLQ®HVSHQVLYH
EDVHRQ TXDOEWDUDFWRULWNYRHVEHLBRQVLGRBMBQ
BRXWIBHAYQULHVRRHNWIGDOLW\UHHGDE®(6 $YDLODERQLW\
RIFRQYHQWRRQUDMQASBWH VLWIH DQDOWVYWHDPEHD
FKDUDFWIRUVKPRVBDUEM Y DO XWRERE UHHGURI UDW V
LQWHUPEBL®DRWRQWHQWR 5(6 HVSHFZDWRKGHYHORSPHQW
LQWHUPHGHDWW L Q L |DYERYDQ O B BIHIH\Y WD U H U V
WHPSHUDGNIB®IHD@LGKIH 'XULQXKH VHDVIRQRWDO
WR DQBPRGHWYDWHR SWRPLOBGYDQFHREQYHQW DR@DOL Q
&DOLIRORQDDLYDULHMILHY \HOHF\XHREN VWG D W B DIGG H
LPSURFRHIGVLGHYBEMHDU® SUHOLPLIQDAWGHVSHUIRUPDQFH
FRRNTRDFIRPSRQHQWRDYV UHVXOWWHOHBWPBRIW K HVH
DQQWHUMPGCOBWEHI\ DG HQWNUHWMIDEOH KRYHUDOO
PR GH UYDLW F R JIDRP SIOWXEWOHHA®V ZHUWRZWKB[BHFWHG
GLIIHUMQYEEOVMX RIW @HV VG XW A DIVAHD QWHLDQERY HUD®J

F R R NLH.GRH DQ&RXW ORDQ JUDHQWURBIXGL®J <
JUD L([W H Q VILXYDHOW MAX H IDQRK DQG< \LHOGHIDLILFDQWO\
EUHHBL@DUA) GHWHEGGUHWLIKWKDQ ([SHULPHQWEH®

W KLLVADOX W R BBUDLMULHWLHV< DQG< DURQYHQWLRQDO
&R QY H Q V& DROQ DRJRQWD L QW \ SHIWE KV FRR V6 5 U H V L VWOV H
YD U L HARMAWMY XS H ULRURQRPKBPYB OVIRKRZYHUKLIKLHOG

W U DLKAHNK D YHH[FH OSOIDAWE H SRWH Q ' WEKBIXJR LB @ B KH V H
ORGJIUMHNLVWDQEBHOBQG OL KHDWEHH W@ P HZBRIW KD Q
VHHGOLIRPSURYHP@QWOLQJ $ VHOHFWHNBEHRI
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ORQUDLQHUPSODMRHURP VHDVZDQYV ZKLEN
VRXWKBUEUHHEURIUDPG ORZMKDQ 7DEOHHUQRIOV
LQGLREDWUR G XIFWRIPRBG@ \$ < DWKRWKBPQ DQG
1DWLRIQEBOVH BUWRORVHHMY HG VO LJEKIMBNKDQ $ERXWFZW
LQ L@FURVSUBRJUPBODVWRI < IRXQGOWHBY
UHVLVWRREBIDODRYBLOOLQIURGKBHG
TXDQPWURYHPHQWYV
5H O HODIV H 1HZUMA\SH

&RQYHQUWRROQMHISEHULPHQWDO
OLQHK ZDWSSURRHEOHDVHLHZUHYSH ALXDILL\RAKDW
E\ WK&DOLIRURPBSURYHPHQMWR K L JKMHRAO FE\RH) VDHQ@W
$VVRFLDQMERQDW/ VWURQYHWFRJUDPR I L @H D Q
< LVD YHUNDU®WWRHIDUO\FRQYHQWRRIQUDQL®WFB RV
PDWXMHPLGYEBOHFMWIEOH W K HKID U D F WIHHZLUMN S FR/R N
$YHUBKHDGGQWW GD\WDUOLIWH[KLPLWLRRO®OBBXULQJ
WKDQ DQ@G  3O0DKHLIKW WKHRRNDQDBUDNXSHWLRRU
FPVKRWWKID® DQGFPVKRUWIFDQ QWHEX SO UER IDOL®RBRRGOH
WKDQ /RGJIJLRWHQVQIRDA PDNLQKHKE URRRNERQDUDFWHULVWLF
VLIQLILFIDIGMWKIDQ KRZHYHWID 1HZUM\SHDULPDMKHOS
GXWRDU®DMXSQWRMUHDQDGGUMKWRIFRRNLWHQGROQF\
GXMR[FHVGIMB BYWKUYHVAMD OLIRURER QY H QR RITOL®
PDWXBXWEHSWLERQBGWB\XFHGLFHKHHZUW\SYHDULHWXDV
EODQRDRGHDF WHMRQNRMW G VKRXXSHBURBHVXDQDWGHV
DJJUHVBRMHB/BYWK RIHQV H[FHOOMQMQRFKBPUDFWHULVWLF
ZHUFRWL J QL | LG DIQNUORPW 0L O OWLGIIDE G XFWEREWUY HV W
/  DQG 30DRWY¥ DUH KDQGOLKDYHEHHQUHSRUWHG
JODE WDRYGQW KR R DIPIHQWDWRBRILROM)PLOODQ& WRUDJH
RFFXRWYAQDSLFXOL KDV SURFH G KWW FWBGO HW KD W H
V O L XKW ORDPAOR J UDSKIDR H SURE OHLR VX WM\DY GRL UM O VR
VKR EGK L JKHRUS O WM F FDVQLGV \X Q G H UZBAKBIR QU D § @ R M\HEE W
50 VHWENPOXBRQVHTXHPWQLWRYVYVXGHYHORSMRHQWYV
FRR NH®W [ WRAXLUMO HVWLFND G Y D ERHIG GLQIW DSBHULRG
WKDQ 6LPLGHDARXWHKHRUQY RI WLPHQ&WRUPRBGLWKR
JUDWQSH V< KDVQWH U P H GLLIPDAER-RP P H R B @D J H
DP\ORDMHEHODW L QUHP W B QW BBIH | R U RRIMGHFHFNZHIGY |\ S H
W\SHV HQWUQHV\LH®/G DWHKR ZQ
*UDUMH®REV< FRPSDUHV7DEOH 6HYHUHPHULPE&QRGH\O
IDYRUDBMOK DQWG 7DEOH SHUIRZMAQE WD W WILLBKNWK
DQG ,WDGDSVMRRGRWKH JUDLQHOGYHUDRHIBYRFDWLRQ
ULFUHRZUGJRR@OLIRURHDV UDQJEMWZHH@®QG OE DFUH
W KR O ®RVFW R/ ik R @MRED Q FRPSDUHIRU 6HYHUDWULHYV
"RDTERGQDQBKRWUPHVW KDYHOVRRZQPLROWBUJKHHD G
ORFDRERD&RX BNV HURBB G ULRHHOMIW RPSDZHWK
ULFLHHRIG < GXULQMWR
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7DEOHBHUIRURFR®BY H QR GIDEL@WIUQ H WL HD GREL O QAL W V

(QWU\,  GHQWLW\ <LHM®& DAUH %O DQN GG AH
6WDWHZLGH(6

9HUDU®WDWHZLGH
<
<
<
/
(DUBWDWHZLGH

NN NN

/
,QWH U PEH/GRWWEHL G H
<
<
<
/
9HUDUBWHOLPLQDU\
3
3
/
(DUDUHOLPLQDU\
<
<
/
, QW H U PHGLD®WPH QD U\
<
3
/

, (QWU\LVWHPRMW VLEZWPDH W
A*UDLUAHDW PRLVWXUH
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7DEOH$JURQRALIFUDFWHUISVWLFV DQG DY H U RMHJ
6 X WVDMNMDIX 60 RFD WX B RYMWR

&KDUDFWHU < / 0

6HHGDILIBRBRUH
'D\WR +HDGLQJ
30 DHpIW J K%/
/IRGJLQJ
+DUYHRMW W XUH
+HDBAH.HOG
*UHHQKRXNMENLQJ
6 W B R&F RAUH
$JIJUHBBEWBWRWRIUH

,6HHGOLINUVXPRAKHHUKB RPRQPGH[FHOOHQW
A6 W URAW RAKHH UH G Q RIDIGIG SOMNQWOHG

t1X P ER W ROSH DN HGE\B $J U HV B MEHB/RKW
6LJQLILGDIQMUWRPW DW SUREDEGHUHW\

7DEOHKLHBOBUIRURMB[BHULPHGWDOWVWRPSDWRG DQG
DOX WWDNMDZX60RFDWXBRYMWR 8&&6BWDWHKEZHDBHBY W

6 X WD N W 5(6
<HDU < / 0 < / 0

OHDQ

<LHZEWHRWM JQL | LG-ID QHD@NQWR FDW LR Q
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7TDEORBHURPRQRHHZUW|®HR QU DHQWIUQ HVYLHDGREL O LIV W V

(QWU\ ,GHQWLW\ <LH@®E DFUH , %ODQMN +HD5G&FH
6WDWHZLGH 6

6WDWHZLGH

N

SBUHOLPLQDU\

Wwa W

/

FCUDWHDW PRLVWXUH

6SHFLR@WUDLQV DQGLEGWHVIRHG SBUIRUPDQFH
LQ (PSKDV@®DVPOMAHFWLRQV

&DOPDWLIMD WUERBVPI/WAH LEHLRODRAG FRYWOH Q®IGU
DURPDWQBDYRQULNSRVVHVVIODRRRNLRBUQHQOWKLIKHU
FRRNMIEU GIIOR Q JDWERAQN L Q 8 O R Q JDIWL RR)V
T X D O WWDS\E U RCKFRILHP SRUWH G I RURMRQ W LIQXHGW R UHH G
EDVPDMWZH WIOLIJEWNWONLQHMD VP MQBEHNWK URSBIIGLIDE@ E
&DOPDWLVVXVFHSWRERGG PXWDWERGBHGLRQURVVBQG
LOQGXFIEGDQNIDAQIGLY QRW EDFNFURNVMNYGHELW-OVPLQH
UHFRPPHRBRIGOHULRWSLWHV\SADWHUWURPB DULRRXUFHV
RI FROGHQVLWALDXAMDWLY LQFOXGRXWKIBUWBQ EUHHGLQJ
H[SHFWFSG® Ul RAHOLZ DUPHUSURJUDPR UHLQ@Y URGXKEMWLRQV
UHJLRQD OLIRHMBDHIFORW H[WUISKR®HUYRQVLWLWK W\
EDVPPORMYL R4D VPOWHHOGRULJLDPMNODOL .'0 KDV
OH YBI@MN) K H UBIRZWE\D @ D Q G DEJHGHIV L JQ L | EPJQW6I U ZD V
YD UL HWHEVKFRYX QRVRIV L JL QL U U D &ZILMRHPEWDD QB X P EH U
SULP DAXYWOR K N PDD@GO H Q G HRUH D PXW DIQQWFW X GL. QID QG
NHUQHOV < ZHURIEW D L7GMGHD U O\
$ FRQVLGXPEGBHEDVPDWRXWDQ@UWHUYLIMYDOXDEOH
O L QZHHVUHHY DO XIBQV H GV H VRWY JHUP 8 IR URBX U WDKIWR QR P L F
WKHLIURQRPRLERRNITXDOLWWPSURYHPHQWYV
FKDUDFWRDEQOWIZRY UWNIKW 2QHD[\ORQUDOQQ K
DGYDQVWHOGHFWLREPSURYHZTDWHMWVWH G6 W DW K EZHBHBV W V
FRRNLXQDOZ WWHHAMV MO WH Z LTTOHE O H K LOVL R BIVL JQ L | LAEXOVP W O \
DQEUHOLRLOWES$WXPERIU SHUIRUPHG DQG DQG
EDVPDWQHMWKRQVLGRPRDEOSRVVHWHANO HQWQRPQB
VO H QG BQGRN BWDW € [ VDXIWH P L O ORKQD U D F WHDY\L O W QIFWH
FXUUHEMWREYDQRMIHD ZDLLEHL QY HBVG RQBDUHIQQNRO G
'L QWKW V HU\ WROHDQ\Q FI®BS UR 'Y HPIHRQW V
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5HVXOZD[QUHOHFRMOLIRQER LQHHGHG
GHYHORYS [ORQUDLDULHW\

7DEOKHUIRURNG HH IOIRAW DH@WLUQ H YL H D GREO O IWQHV W V

(QWU\ ,GHQWLWWSHFLDOW\<LH@®& DFUH , %OD QN LQiD5G F|H
7\SH 6WDWHZLGH6
(DUOWDWHZLGH
< -DVPLQH
< %DVPDWL
&7 %DVPDWL
 QWHURPBHGDWHZLGH
< / D[\
/ SH[PRQW
< %DVPDWL
&7 %DVPDWL
3UHOLPLQDU\
3 -DVPLQH
3 -DVPLQH
3 %DVPDWL
&7 %DVPDWL

CUDLKHDW PRLVWXUH

5H O HDRVIMO P D W L RI/ DQG RIO \LHOG
% DV P\D VEI-R QU DH[BHULPHQRMWHQWLDOV
OLQHK ZDWSSURRHEOHDVHILOOHGNHUGEHOV DUH
E\ WK&DOLIRUIRP SURY HP HORWQ MHKB® OPDWRQ®OLIKWO\
$VVRFLD@QHRQ DW&DOPDWILKRUMKDBSR BEDNEDWLLODEOH
9 < LVDQHD UPDW X UL QJW KIBPDUNHMEOH UDEQRG WK

VHRLZDUIXEHV FEDQMP DWSH RI < LVPRUNOHQWHKDQ

O R QU DAXQ0 WALHD®&D L DRU &DOPDWEXWRWYVVOHQBWU

< LWLPL®BU DQG LPSRUEWNEBDMHH UDWILRKH

7DEOH'D\WR KHDGILWJ < VKRZVD VLJQLILFDQW

GD\ODWHWQ DQGGD\WDWHUPSURYHRMQ&DOPDWIDEOH

WKDQ SO IXGIWILKWWH FCHY &RRNNHHUQHORWK LV
DQG FP VKR UWKIQ DO WR L JIOW QWHKIEQ OPDWL

6XVFHSWALERQBBXEBBQNLQEHRYHUDS®HD URIQFRIRNH G
*UHHQKRK®BQNNVFRUH.VY EDVPWVEH EN QPSR UMXD@WW \
VLIQLILKRQNMMIKDQ DQG IHDWXRREDVPDWERQVXPHUYV
W K H U IHORRDNE D SWRR® ® F D W L RRR\K H U R BWAFER R NJHU® IDQAH O O
< KDVKRXZQJQLILGRDNWD\ UDVRDB BW H[WRX U K
\LHSBWHWWRQODQG DW DUBLVWLQJIXPSKREGIRMBOW V
W KWV D WH ZH BB IGAN. QJ8  &DOPDW&RRNUIGRH <
7DEVHDQG $YHUDLUHOGWKEZWW IJHGQHD R@\WHDBDV
RI < ZDV OE DEKHREK SUHIHUOWBEGWGHRYMWYPDWL
*UDLIQVV XWWE &DMM R ZQ
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OLOOLXQDOLW\ P L O OIXDIMLQYGL V HDHRAH VIWD Q F H
ULFHRXUEUHHGSQRJUDRAYV
7KHPLOOLAIRAN / $UNDQWDWL IR URMID/L DQ

DQ&DOPDWUHSUHWH@WILFRPRWVWUHSRYLGLOKHQRW\SLQJ
LPSURY HRPHWK HHWHGHFHVY B UNVU P D /&R H IDVQGV L H V
/KLYDWHYLGIH@W UHVROWNJHYVHOLWOAMW L WDUMR@WULEXWLQJ
KHDGLFHHORWKHYBULHW b HY R W DSQERIO H FUXKO\DHUD K A K
/DEOHV DQG 8QGBURSHURDOVWRDQDOOHYXPEHU
KDUYH\WDWDJHPBHIQ®DYRUDEQRS X 0 DWYGR @ MIGRSPDIUN H U V
ZHDWKRQ@G L WIKRHYAHU L DWW IHH W K D WBIV VR FZ DWIR G S R QRIQ W V
H[SHFWBIGR GKIFIKLOOLAOGVP LOQLBDQGGKHB W/IKIKWLVWDQFH
ERQWLEPSHIRY HBHOW LA O G 7KW/ SHFEREW U UERW (RLQY/
DQBLOOVLWAMHRMQHDRQUDLQSURY LM[WHQ VY Y HVUWE GR Y V
YD UL KW UMM AXEHD P AW VE HV PLOOIS®RE X O DDV RYPADYV

WR KOHH YRHRH G LXPD UGIWDR QVSURY LB Q@Y DOXDWDQLIRUQLD
PDMREMHPWDE®DUD FVORIWL YOME ©F YD ISR S X O DRUGRIY HORSLQJ
EHLA@Y DO XDQWH®O HWWHBBOO pROH F XRIDDUN HIWWV RFLDWK G
OHRGOOLAQUWDENRRWUDLQPLOOXPOXWG LORW KIWRMHFW
OLOHYGBIGY HAHBMWERQGLWLRWNYSSRBQYHEHRIWD G XBIWHD U F K
DQ®OORZLGHKWLDUYAVOWGRZDVVRFRQWH FKQ DFL®IYODWHG
ZL W KRR QU OXPITKMHW B\ H[SHQVKINS/URMHEWD G XEH O\
LQFOXGBRRY HBWRWHBWDRRQOLQNHGVRKDUNBUGNGBOHFWLRQV
IRUPDWIBKQVLF R F KSHRRISFHDUOMH HY W WIVWEH LIV W D EDW/NV6K H G
RIWK.B-IUDMQ([DJWVXQIWVVXULQ(JUWLK[HUPDWQBQGDN\QN\KH
UHVLVWIRURBWEH HQ@ L WWIRW K & D RVIXWK L MH D 8 U R MFHDREH

VFUHHY D EUHH ®OL@RYV OO REWDLQWEWWS ZZZ XDUN HGX
JUDWQOS HRW K WIHY L VWBWIFHQ UL FHED S

ILVVXULQJ

,QIRUPDREWRUQREB/LQJOH 'LVHBWNLVWDQFH
NHUBRRIOV\W K WHDIO ERLRQVH G
DVE(6 WRIY DO MWIKW®LIRURPILW§ 5 UHVLVW®WDQFHIWRQJI]D
KDUYHAWDWXUDRRQDGYDQFHG|LSRIRBHHWUDQV WHRUH G
H[SHU L PGHOQWK® MOXD W L P D WHKP\ERHKIL AK H O ®IR@II DA IQQ H V
OHDWBR.PSURXHBGGLFHHOG V7K L MY HQWDIL\WK D QR I8 5
OLOOWRBRBWHRIWRINOKHR VW yH v L VAHIHFANVOH GEWDWHZLGH
DGYDQOGRQUDIOL QHMRPVNKH DQEUHOLRLRBW/G\BWNVIRUPDQFH
6WDWHRIZH@KBYINMHY D O XMW HGD v H O HE WRHER IW K HOAHLHN

KD U YRR/ WG IQWZ R vV KRZQ@ DEOH(QWULHYV <

P D W XJWLRAX\S V < DQG <
FRQWLWRHWKRZ/LIQLILFDQW
SLFH&BBRMHFW LPSURYHPEHFW X WKHKDYH

FRPE L @HR&/ W HPR WF R UHR Z
5(6 LMDUWLFIL@MHMLRH&S$3 E QD Q MIDQBMW X D QWL I HO G
SURMAHAWLKVD QHZGIWVWDEOLY R WGIGW KRS VMY HY KR X JK

86'$ LQLW LD WRKKIRIE MHRWL Yds vV EFR DHHIRDMO REW KRHJLJLQDO
DSSOJVH@RBLNF FRYWRPISHU\R Y H
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FRQVLGE XPEIHD UGINQHUDWULRQLVWRBFHGLRI$S3ISURMHFEW
65UHVLEWDIDGWL @MWWH O HF WH®D QWD O \FR QW U L\E F\WBQ F L W\
LQ LOFRRSHUDWWK®(6 EXLOGR®DUNMHIGWIEOHMPWLRQ
SOBOWKRORJILVW 5(6 DQ®WKSNERULFEHUHHGLQJ
%UHHELIRDWNOERRJIUHVVIQRJUDWW@DOGHYHOESMNHU
WREHYHORGSL | RORQLID DQ Q H WP D U N HRU%$ O DMV L V VQ®\W K H U
Z L WK WDWGWBL EB DBVAW | R U P D Q\FWD L W V
RI EODMNVLWYNQWBQ G

7DEOBHUIRURFRBY H QURGIDELQ@WZLLM K V L VWWRWQHFARWY K H
EODOWWH LQ \LHDGRL O QLMW V
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% UHHGRI@ 1V HDNWL VMWD Q FH 6 W F5R W
FRRSHUDWREWWZMHKBEODQW
EUHH@HUFODOMWWKRORKH VW 6FUHHQR@E5 UHVLVWRQFH
SOV K R O B U IRVGAGALHAHIDQYRYF X O X PQ ROFD WRHGU V HUQ BV HH QKR XV H YV
FRQGXF®IWHOXHVHGHQWLIXWXDPWILODGWKH JHQHUDWLRQ
WY LVWDBWPSODYPGVFUHHQHVLYVWHAS WD VR W HKO \OR Z
VWDWERBEHOLPLOBWAHGLYHHGOLQLURUORZ WLOOHULQJ
OL @HGD UL HMWELRMWURZBWHU VXVFHSWWREODRQYNDQ & DWH
\HDURW WHWPRIVG VKHDWSIRW PDW\XPQW\I UDFWDSE URIQW
UHVLVV@DHHHO GV KM HH Q K R XW KOH. Q/HFW H N & RKEL J KHHUYRIIO V
VFUHHIQERQ G X FRAWHKGI 8 RW 65 U HMWID QWK DFXUUMDWLHWLHV
UHVLVWEGRMHQWBEHWDU 7KHDHWERXWURZWWKH
EODVW HQWIRBDWMFHDH 65QXUVHU\
UHVLV\DDBFMDQDHQWUIQHV 7KLWDU URZ\QVKHN WR W
DGGLWHRQOMQH U DPDLVREO V Q X U VAHIUGHU VOI® & H BAKKQHH Z
GHULYBRFFURVYHWUWHVLVWBIQIEO D QW HYH V XIOW HEM H G
S D U HBQUIHVF OW & U RW K®IL V H D VGIU LDW VR F LZAWHEBWNHHGLQ J
QXUVWRGHQWQ®HUIGNHDVH HVWDE O RVIKFPRAGHE L | RWPD Q G
UHVLOWOKERXWIRZVOQWHQVIHQ ® OORXMBRIKLIKBUWURJIHQ
VHOHFWURQVXWESSOURGE ZLWKRQWXFOBGJILQFUHDVHG
LPSRUVDDRQWP LW UDEWND XV B LW URDQ WH/OBW M B/DAWHH U L W \
VRXURH&LVHDMWDWOQKEBYB DQEBHWAFHHHQLQJ
QXPERUXQGWBECOAKDUDFWHULSWRPVQR®U DD QGK RIUM L Q
7KIREMH EWR/WD QW PSURYHGHVLQWDHNP HUJEXSIURJUHV V
OHYRIG LV HBWLH W DQWRW X U H DE/H W@ R Z WWKPHH G LXUWPD L Q V
YDULHW PHW RIUIRUVE LUHFWHGH Y HRMUOUHDQW B W\GW W IR W
WRZDWHEV LV WHROGBEWWS  UHVLQW@HWMY DO XRPW HDBG
FRQW WEHFB/ALY® L ID WM WLR QR F X G DWHDRAHVHUR Q W H Q W
7KNRURHB5UHVLVDVIMREHHUVW R HW H WPHKMHOBUVVRFLDWHG
DJJUHDDBRUGMKHBWRE®  ZLVWHLYNQ HWRAWFRDABBWKDW
UHVLVWDQFH G LV HDHNHHY L OWQIERA L H O G

% DND QUMW KH RVWHFHQWIDG Y D QWWILIR UNS RV VNEQHRH
LQWURGKVHDY&DOLIRDQGDUHVL OW@GRVE D VHHSRBWHQWLDOV
ZRUNEHLOGR QG XWBHIGY H U P LDQS-5 U R CFRMULUWDDQWH W L H V
GDPDDHDGHYHGRIWHMWKRQ 7KHROOREZDE®PPDUL]HV
F R Q WAUHRRIKT X IRV RIWKEZRUN U HYWRQ IR\O L QWHALVQH G
ZDWRP SOHWHG
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EZKLWRDRHD QBRORI RPH  WKGL VHIWH GEHQRBIRY H U \
VWHPY SXUSOMNIBLVFRORUDWRBG UFHQUWDK NG DV RY YV
LQGLFRWADRNWREH[XDORIH  ZLWRWKB UV HDSAHYY DDGI QW
WKIKQJIXMHSUHVEHQWBEDOO &DOLIRUUWY LIGUPHD[LPXP
GDBRORUBGWHKID S N® UXFW X UMW E MW RRY HUUW LOL]H
+DUYRYMUDBIL\RQBIURSIHX YXQJLFLBOGVXUIDFVEBQWV
RIWKMQJWK URXWHRKMER VW  H[WHQWLMKMBOWEGHR UDWR U\
VHH®& XSHU I ERIDVDIDR IDQD® HGUHRYXYH.HCOBMB (6 DQGEQ
PD\QRWI[K L ELPSWRPRH JURZHUHOBNVWER&&( DQG
IXQJXG\RHYR®HUVANMMVRLO UHSRIWMHYERXV O\
DOWK RYHILQWHINSRVVLEOHDQ\SURG XEIWPBIWHHGOLQJ
)DOORPBDOEHH I IHFWQMIHHDWO\YLJPW GURZWERSU DL OWM B
UH G X FILQ\B D URJM HLLQ RORXAL Q SURYOLGHITRRQWURO
VHY HD HORWHGG V 7KH&DOLIRUBLDV WHIGH & P
6XPPIRBHVHDUGGLQJ K\SRF K O/RWH. DABB BHQMW FW LY H
B\PSWRPDWHBE OLRQIWMORXH DQBRXDGSSHAEH XFFHVEIXO
VKRXSWKURXMREWRZLQJ FRQW URWDIOULEQV HDOHY HUDO
VHDVWRYS\ODOWRW.PRUH UHSODFKRH®WHIDWVEHHQ
WKDQ ZHHNDIWWUPSWRP WHVIGHERX0BS ADRKIOLW
H[SUHVVLRQ ORWHILVWUDWLRQ
5DQGRPDWWRUQDPWSWRPDWLARDN QG UDWQ P MK R XEHG
VHHGORPBRAXWWHILH®®G PLQLPWSIGHYYHK@®WLSALFDWLRQ
REVHUYDM HRGRWE LWEWH WHKQJIXYHHG
GLVHIRGNMWE URREBEKLWRLQ 7HPSHUDBXWINAL QD QG
VHDVRQ GUDLPRRYDGY @I O XEHINFBIQ D H
6 HHIBVVDHQHWKRIZBBERXW LQFLGHQFH
RIVHHG MV ®R QUWRLY H 5HVHDUFK
WHKHNQJIX®VHISG DWMIRXOG 7KHRDRNXUWKHYWQ QJ
KDYKHYHORSPSWRPRHQ ZHUHWRLQWKML QLPRP YRHO
SOD QWHIGH O G EOHDZKK FX. Y H\WKLJ&HJURH
'"LVHD\LK) F L G HLQgFFHJ H CDVQH G F R Q \B XARROD VUM T oUW ED\QHG
DYHURIJHWLPEMWDK DQRH WRSURY D®W H U B D WREWHH H G
VLWRWLAHNMFKHFNHG W U H D WIPQVQRNHW H @AW [EVW H D F K
7KOREXPERH®HDYEHGORGI\EHFRRBYYDLODEOH
K H DBR/R X DG RIRIMIRONKH  , Q W Z R H HVBU H D WRH. Q@ V
\LHORWVKHXQIXWHRMMER ZHUFRQGXEDSN®/ WEEBROXVD
RWKHIDPDJKMHUKDSYVUWLBRXQWERR S H D WKRIAUWH H U
URRW FURMHV X Q\QBWRW D Q&D \OWK W WRHER/( [ W H Q \BLORID
LQFRP S0HBNO W U H D WMIRHRIDMYS HIGUV RDN K U
7KHFRQW U LEDMRWH RIQQ W H U LAY D DQFSR Q VW B BDS\H B D \& YWRH
LQRFXZDWMR X WEH HWRZ SURPRIWNDRYOMHVLSOLFDWLRQ
KRZHSHD FWLKHHMG X FINH G X
IRW QRFXRNEPRW DRML\ES
GHVLUDBINGHFLIRWKHDYLO\
L QI H\ MHHIBGR/O H\DFHDHLGKV H G
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