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3RIA OGQRFSH_3J

&RP SUKHMYH UMEZ. R, QADY FHOADOHBRAAW SRIR
KW 1Q $SUO IFOQQ) WH &($¢/ / RQ 7THP
1 DARQDO 5 HRXUH $ GTIXCR 3@Q P DQEDRY % 66
\DHN HHIXOAWRQY SIBRNEI"  FKHP HIRUUHHZ DEGIHOHI\
WDQP IMWRQ WHRPV DQG GRPHME P DOXIDRMUQ]
@D DARQXSCDW

) URP WHEHIK 6 XSUHP H& RANDQG+ LIK &RV _3J
- XGAADOXAQIVIQFXAQ) WHEXSUHP H& RXWY/ IXLCDGAHRQ
Bl SRZHY DDIQHS ZIW QDARQDO HHJ\  SRIA WH
. DUCDEND + LIK &RXV W RQ&(5& ' 60 SRIMRQ/
DQG 5 DNWMNDQ + LIK & RXUNVGHAMRQY RQ HPRMAW GXW
H HP SWRQVI RUFCBWYH \RBUSLRWRN DG WDQWP WRQ BN/
BVHY

7 UEXQ@DOGHUH $37(/ XaQIV_3J
. H DSSHIDM GHAMRQV FRYHIQI FDSWYH SRz HJ EHCHIW
DFRLRW VW @QH/ HOM B DV D &KDQIH IQ / D2 HYHQW
WDQWP WRQ FKDUIH QDELON R WDGHY WHD] DARQR 11 HG
FOSDAW FKDUH/ |RU %4KDU GVFRPY DQG MUMVGIRWRCDO
@P IWRQ&S$ * DXAWR ' HBLAVRPV

&( 5& ZDRK &HQADOE:RP P IWIRQAUHARYHY 3J

& HOADOUHIXDRY DAMRQY LOFXAQ) WH SURSRVDOIRU* UG

,QAD DV \R®I P DINHAFRXSI) RSHDRU HWG * 1$ H IW

KBV Z W FRP SHODARQ 1P HZRIN VUL DGRSWRQ |1RU
0: )' 5( SURVANV WDQWP MIRQ FKDUHWXAIVIRU

GHD\ HG 5 DNDINDQ \ROU SURWAN DG CFHOAH UHYRFDARQ

SURFHHEQIVDI DQWNCCRRYHSRZ HMWDGHY

6( 5& ZDRK 6\DM&RP P MWRQAUHARHY 3J

6V BYHD UHIXOWRY REHY IURP 5 DNDIKDQ  UHRXUH
DGHTXDR 532 DOIQP HQV GP DQG 1G] LEON  * XNILDV
TXOUMD ) 33$6 FRQOHAMMW WHXQGV 0 DKDUDWKWD
532 FRPSIDQAH EWLG GYHWMU FRP SHODARQ 7CPIO
1 DX SXP SHE WRUDJH SURFXUP HONV . DUDAND $ 35

WKHXS ZIQG Bl FHO) DQG RMHU WM/ IQFOAQ]

0 DK\ D 3WAK ' HEL 3XQUE 2QKD %UKDU DG
0 HIKDD\ D
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SRIA /DBAEH

, QADY/ SRZ HJDQG UHGHZ DEGIHOH\ SRIA @QBWCSH
1Q $ SUO IHGRMS D FBOU \KUWWRZ DG R
GXUDARQ JUG SOQQQ) WRUIDIH LOMUWDARQ GRP HME
P DOXICAMUQ) H SDMRQ DQG WUHDP QCHG P DINHW
PHKDQWPV 7KHP RO \[Z D \HIH/ R UHXDRY
DQG SRIA IQMYHARQY ILRP WHO QWM R 3RZHJ
OR3 O0lQW R 1H DQG 5HIZLE® ( GHI\
015( &HOADO ( GRMFAW $XWRUIW  &('$
&HOADO( BRMAW 5 HIXOWRY &RP P MRQ &( 5 &
OONHG LOXYMWRQY DQG RWHVHRRUIDCDIHAH/

1 DARDCEDQAQ) | P HZRIN P RAARZ DLGWRDIH GG
SRZHM WP GALIQ

7 KH P RUWFRQHTXHMDOSRIA  GHYHIRSP HOVGXUQ)
WHP RQM Z D/WHUHBDHR WH/ RQJ) 7HP 1 DARQDO
5 HRXUH $ GTXCA 3@Q IRU W B\

WH &($ 7KH P HZRIN IRP DDA/ ,QADY BQ

WP HBRMFAW SOQQQ) SDXZ D DQGMIQDVYKRZ WH
FRXQM [QMXGY \R EDDCRH WDSIG UHHZ DE®! HHU

JURZ . Z I UHIDELON UHTXLLHP HOW

7 KH SOQ SUIRWAN SHON HBRMAW GHP DQG UMQ) R

R =) UHTXWUQ) VRBOQWEEBG FDSDAW
R * . BGROU FOSDAW DBRCH LV H SHWG R
UK  *: IRBZHSE  *: R ZIQGDG
* . R OUHK QR &RDOFDSDAW LV SIRVPMG VR UNVH
W * o WRXIK IW\KDHIQVREODSCAW GHRICH/
W

7KH P RW\IQULEDQVHBP HOVR WH SOQ LV WH
|GH-ONFDARQ R *: R OWRUDIH UHTXWHP HOW
IFOAQ)  *: R SXPSHGWRIDIHDQG  *: R
EDMY HHI\ WRIDIH\XMMPV 9% 66 7KLY P DNV
RQH R WH FEOURWR! [ LEDOUHFRIQURQY \R 10U WDW
WRUDIH Z [@EHRP H FHOADOWR. , QADY/ SRZ HJM kP
DUKIWAMH IDKHU WDQ UP DQ D \KSSGP HQMU
EDDCAQ) \RRO

7KHIWP HZ RN DOR LOARGKHH/ WiaM GYHOFRRICHGHOWV
SHON REQIDARQY UHMXLUIQ) GMAMEX\WRQ FRP SDQHVWR

SIRRXH ®Q WP FOSDAW DDIQHS ZIW  WHU
FROMEXWRQ VR QDARQDOSHDIN G-P DQG 7 KLV IHGBRNVD
WOQUMRQ 1LRP HOHJ\ EDVHG SOQUQ) R FDSDAW
EDWHGDGHTXDR SOQQQ)

7KH&('$ DEAMRDD ZDUWHG R \KSSO JDSV GXUQ)
QRQ\RDU KRXWY XS R DQG UHFRP P HGG
DFHBLDMG ~ WRIDH ~ GB®RPHIW DWW

FRPPIMRQQ) DG WHPDO P DIQMDGHH
UHAKHEXOQ

DM \WWRDIH UIXOWRQ HIMY D | RP DOFRP STIDFH
SKDH

YOMAY HHI\ \WRUDIH WX \WP V HP HIHG DV D P DU
UHIXOWRY [RAXVGXUQ] WHP ROM

7KH&($ QRWILHG P DQEDRY \DIHN UHIXOMRQY IRU
%( 66 LOWBEDARQY WURXIK CP HXGP HOV R WH & ( $
0 HDXUY/ LHDWY \R 6DHN DQG ( BRMEF 6XSSO
5 HIXDWRQY 7KH KOV Z @ EHRP H HIHARYH
IRP $ SUO

7KH ILDP HZRIN LOARGXRH/ GHEIGG \WRKQFDO DQG
RSHDARDO \DHIXDGBY [IRU % 66  LOWEAMRQ/
FRQOHAMG DERYH YRW 5 HIXIWHP HOW LQFOXGH
\ER | DXOVRBGLDQRH DXWRP DAE \KX\VERZ Q FCSDELDW




WHPDOWXQ@¥ZD PRQWRUQ IRAHG YHOMDARQ
WPV DXVRP DIMG | LHVXSSIIHMRQ DG WILLG SDUW
[WH \OHV DXAGW ZIWQ WUH PROMV R

FRP P IMRQQ)

7KH UIXDARY/ DOR PDQEDM  FRQAMXRXV

PRQRUQ) R YROWH WP SHDMH DQG FXUHADNV
FHD PRGX®!I DG UFAN GYHY WWRXIK EDAMY

P DQDIHP HOVM WP V- 3K\ MADO VHRXUW  WRQEDLGY

KK DV &&79 \KUWHMQAH HAQ) DOG IQAKMRQ
DOUP VKDYHDOR EHHQ SUIHAUEHG

,Q SDUD®mD WH &($ DGYDQHG D \HSDLDM GDW
DPHGPHON IQARGAQ) GOMWM  WKQHDO
FROWKPARQ \WBIQEDUGY | RUUHQHZ DE®I HCHI\  SOQNV
DG % 66 SURMAN 7KH SLIRSRWG [UDPHZRWN
HAZEQKH/ SHJRWP DQHH EHCRKP DUV
FRPPXQDIRY  WEQEDWGY  \OHN  \SCAQ)

UTXWWHP OV DQG - RSHIDARQDO  FOSCELOAWY  1RU
WRUIDIH WP V/

7KH GDW UTXUW/ D PIQP XP GBW R
QWKDUH SRZHJ FRQYHMRQ HIIAHR DG
IRXQGWIS $ & R $ & HILFHR 6\ \WP VDERYH
0: ZRX@® DCAMRDM WHTXILH JUGIRP QI
FOSDELON  EQRN WM XCRARQDON  DQG DXVRP DAF

JHHDARQ FRQAROKXSSRWY

7 KH P RYH LQAFDWY WD, QAD LV WDQUMRQQ) |URP
SUIRWAMGHALLE WRUIDIH  SURRXUP HOW \RZDWG D

WEQEDLEMAG QDARQDO UHIXOWRY  DUFKIWAMUH 1RU
o 66 G-B® P HQV

0 15( DOR IMXHG D FDULFDARQ XQGHJ WH ) ILP
DG ' DSDRKDE®! 5HHZDE®! (QHI\ ) ' 5¢(
[P HZ RN WIAQ) \WWDWGHHIRSHY FDQ \HDSRZ HJ
IURP EDMY WX \WMP V WURXIK P HIFKDQARU WLLG
SDUV URX\WM/ EHRUH DWRADMS UHJHZ DE®I HOHU\
SURMANDLHFRP P MWRGHG Z IWRXWUHTXIUQ) D1 R
2EMPARQ &HWIFDM IURP  SIRRXUHY  7KH
FOULLEDWRQ UHEXAHY XQHIBIQW [RUK\ EUG SLRWRWV
GHHBSHY \HTXHIAQ) WRUDIH DQG UHHZ DE® DXVHN
\FBDUDMD

0 DNHMINHG  UHQZDE®H  SRRXUPHQV IO/
P RP HQMP

,QAD DOR VRRN D \LIQULFDQANS \RZ DG P DUNHV

EDVHG UHCHZ DE®! SURFXUHP HOAMURXIK \WH DSSURYDO

R DSIBWARQAPNRU' UIHHAH &I'  \AKHP HIRU
0: R UHZCEGHHI\ FOSDAW

7KH \AKHPH DSSIRYHG B\ 0 15( DQG R EH
IP SOP HOMG B\ 6( &, GHDW ILRP WDAMRIO
@Y WP SRZHJ SXUAKDH DIUHP HIN WKRMUA/
,QWMDG JHHDRY Z (VHDHPRMAW AUHAD QR
SRZ HU H FKDQIHV Z KIB! 6( &, VBV WH QLI HHGFH
EHA HHQ GVARYHHG WINHSUFH/DQG P DUNHASURHY

7 KHSIGWELIHN 0 : KR GO \XKSSO GXUQ
QRQ\RDU KRXWY DQG IQARGXAH/ D\ HDU P DINHW

@ONHG URYHXH P RGHD 7 KH JRYHLGP HOAKDY FDSSHG
ILQDGADO HSRKWH WWRXIK D 5V ARH

WEELDDARQ I XQG

BWDMILFDD  WH SIRWHORN , QADY/ DA SWWR
JUGDD  \KUW HHZ CEGT SURFXUHP HOW \RZ DG
FRP SHAIRYH P DUNHAMAKRXMURY Z KI®H HEXAQ) R
WP  I[HSSUFH REQIDARYY IRU GMMEXWRQ
FRP SDQHY

7 KHVAKHP HDOR \FLYH/ DV D WMAFDVH | RULQA LDAQY
\WRUDIH EDANHG UHOHZ DE®! JHOH.DARQ LOR HPRMAW
P DUNHVZ I P RIHG QCP LF SUFAQJ H SRXWH

5 HZDE® HGAQ) DQG SURXUHP HQW DURKMWAMUH
XQELIRYURAXAMUCY

0 15( LONRGXFHE P DVRUFKDQIH/ R WH UHOHZ DEG
SURFXUHP HOAHFRY WP B\ GLHRAAQ) WDARQD 6( &,
ZI1O® DAWDV WH WHHZ CEGT HHI\  LP SOP HOAMY
DDHAR IRV IXMH IOMPHIDY  UHHZ CEG
SURFXUHP HONELGY

173& 1+3& DUG6-91 ZI@FRQAMXHWR P DQDIH
RQ® HIMAY ElG/ DG REQIDARYY 7KH GHRMRQ
|RTRZ VIURZ 1Q) FROAH.QVUHIDLEQ) XQULICHE SRZ HU




\DB! DIUHP HOQWV DQG WEEDG SURAXUHP HOWSLSHICH/
7KH PIQUWA DOR IQWAKAMG DIHFAHY R UHLHEZ
SURVMAVZ KHHOWHMY/ R 07 DUG KDYH EHHD IWKHS EXW
SRZ HJ\D®! DIUHP HQV UHP DIQ SHUAQ) &DHY/ Z W
@P WG ONHIKRRG R SUIRFXUHP HOWFRKUHFRX@ | DFH

SKDVHG -DCRHDWRQ

(TXDD MIQUIFDQN ZDV WH P LM &/ QLHAARQ
QVARXUDIIQ) SRWANMIGH VUL UHOHIRWDARQY Z LW
GHHBSHY DQG SIRRXWHY 7KH PRYH DPV \R

[PSIRYH FROADRMDO AHIMQN DWJ  USHDMG
LOWECH/R GHD\ HG RUUHH RADWGS SURPXUHP HOW

7 KHP L.QMAI DEGMRCDIM GLUHAMS DIHJAH/VR DWHY
DRAMDO WM GHP DQG EHRWH MK EIGV DQG R
\HRXUH SURFXUHP HQAVFRP P WP HOW LQ DGYDQRH 7 KLY
\KJJHWV D EURDGHJ SRIR \KUWWZ DG G DG
EDANHG SURFXUHP HOMQUMDG R \SHRX@WYH FDSDAW

DXPARQY

7 WDQP IMRQ IHRP VIRFXV RQ H HHWRQ ERMBHAY
DQGJUGDFHN

7 DQWP IWRQ SRIA GXUQ) WHP ROM FRGFHADWG
RQ [P SIRVIQJ H HRXWRQ FHIEIQN DQG MP S\ 1Q)
UHIXOWRY SIRAHXH/

7 KH1 DARQDOR.RP P IWWHRQ 7 LDQWP MIRQ DSSLRYHS
WEQEDLG [P SOP HOAMRQ WP HIH/ |RU DI IX\MWUH
,QMJG\M 7 DQP DMMRQ 6\\WMP  ,676  SURWAW
7IPHCHY GRZ DQIHILRP P ROMV IRU BZHU
YROWH \KEWBMRQ/ \R _ PROMV IRU + LK
9 ROBIH'  LLHRAA& XULHOAX AP V/

7KH WHRP IRBZV IIQAQIV WDW P RW GHD\ H3
WDQWP LWRQ SLRWRVFRX@ KDYHP HAFRP P MIRQQJ
VAKHEXGVLL SOQRQ) WP HIQHYKDG LQWDTD LGFOGHS
DQDCAMRQDO P ROMV 5LIKWR ZD GASXWMW/
| RIAWVFBOLDGRHY DQG @QG DFTXMWARQ FROAQKH \R
EHWHSUP DY FDXVH/R GHD)

6HSDIDMd  WH &HOAMDO 7 WDQWP MIRQ 8 WDW
[LCDDHGD Q. GAMGBE SURFHEXUHI RUFRQUHRAMW

DQG * HHDO1 HERIN $FHW * 1$ R WH ,676
QRERWN 7 KH UM [UDP HZ RN LOARGXAHY WIRMU
VUMQ R CSSTDARYY GHIQHG WP HIQH/ IRU
FRQQ-ARMW [DSSIRDY DG SIRMRYY  IRU
UDERFDARQR WDQWP WRQUIKW

7 KH SURAHEXUH DOR SHIP W D RGHWP H FKDQIH LQ
UHQHZ DE®! HOHU\  \RXURH DI\WU FRQGHAAMW  JUDQW
\KEMAMR FRQAUMRQY DQG HIMEEDKHY FBDUHJ KBV
RQFKDQIHIQFRQARCR FRQGHARNW KRTHY/

, Q DQRWHUIP SRUEQAHRPP WHO IQWM R 3RZHJ
GHHGH5 \R DERDK \WH UHTXUWHP HQMRU 3RZ HU DQG
7HPFRP P XQFDARQ  &RRACAIRY  &RP P WH

37&& FODDGH IRU GZ WDQWP DMRQ SURVRV
IURP -XO®

7KH PLQMAI FROFOGHS WDWP RGH.D |LIEUHEDWG
FRP P XQIFDARQ WX WP V DQG XSEDMS WDQWP IIRQ
@GWIQ WEQEDWGY KDYH \JQUIFDQ®  UHBXAG
HBRARP DICHAF LOMJHHORH UMWV 7 KH UHP RYDOR
37&& FODUDQH IV HSHAWMG R UHGXFH SURVRW
WP HICHV DQG VP S\ WKWR ZD. DSSLRYDY IRU

WDQWP DMRQGHYHBRSHY

7KHO LQMAI R 3RZ HJDOR FOUILHG WDAUHQHZ DEG
SURVAW GHD)\ HG GXH VR WDQWP LWIRQ GRQ UHDAGHW
Z LOFRQAMXH\R UHFHYHJIWDGHG , 67 6 FKDUIHZ DLYHY
XQGHU \SHALLHG FRQAMRQY 7KLY DEGHAH/ D NH
FRFHQ CPRQY GHYHBSHY IDAQ) GHD\V RXWCH
WHUFRQARO

6PDUWPHMIQ DG AJIMIO 1IQUDWAKRAMH SRIAH/
DGYDHH

7KH&($ DP HGHG WH , QUECDMRQ DQG 2 SHDARQ
R 0 HMY 5 HIXDWRQY P DNQJ \P DUAP HMY/

P DQEDRY 1Q DUV Z W FRP P XQFDARQ CHZ RN
FRYH.DJH

7KH WWMHG KV UHNXILH DO'$ GYDQRHS 0 HMUQ)
,QUDPRMH MWV W ICRXGH  SUSD P HQW

I XCRAARCDDW DQG LOMRSHDELON T HOMUHY 2 SHD




DFFHW FRQUP HY FRQUHAMG DAWRGEITH GYHY XS R
9 ZLODOR WHTXIWH \P DWMOQMIDAH P HMY Z LW
\SHALLHG DARXUDA. WEIQEDUGY

7 KHEP HGP HQAARHIWHY WHUHIXOWRY EDMVIRU
, QA @UIH VAW DIAP HMUIQ) URGRXWDQG DDIQV
PHRMIQ) QWDAKRAMWH ZIW IXWIH QIO JUG

P DQDIHP HOAHTXILHP HOV

015( MPXOUQGRNO MXHs GDW WP ZDH
IXNGHH/ I RINROUCDEBRIIJHY XQGHIWH30 6XUD
* KDUURRIVRS \ROUSWRILEP P H

7 KH SIRSRHG \WBQEDLGY SIRAUEH FRP P XQEDARQ
SRRRY  $3, VAKPMUV R EHHRXAUW
UHTXIWUP HOQNV DQG LQMRSHLEELON  SLIRYIMRQY 1RU
RRWRS \ROU PRQURIQ) [QWDWAKRAMH  7KH

P LM &/ REMPRYH LV VR HQXUH WEQEDLEMHG DG
\HRXUH FRP P XQFDARQ EHEHD [IHG G DG
FHOADOP RQWUQ) SDARP V DV URIGHMDORR\RS
G-B® P HONFDBVXS

' RPHAME PDQICAMUQ) SRIA FROADHY VR WIKWD
DURXQG GFDDDARQIRDY

,QADY \ROU P DX DRAMUQ) ADM\  FROAQXHG \R
P RYHWZ DUG GH-SHUGFDDDWRQ UHTXLUHP HONV

0 15( H SDQE-GWHS SSIRYHS/ IMAR 0 RCHYDQG

0 DQXIDAMHY $/0 0 ,, IRURDUFHIVE\ DEAQ
SHIDOAH ,QOMMEY  -XSMU B6ROUMK  DQG
5HIZMV ,QAD ZKIB XSCDMY) FDSCAWHY DQG
WHRKQFDO\GHAILEDWRQY 1RU H IMAQ) P DQXI DRMUHY
IQFOQQ) : DOUH ( QR DQG @ HEVRO (( GHU\
6\ WP

) RBZ Q) WH OMAWUHMRQY , QD HIXDAMS \RDU
FHD PDQXNDANUQ) FOSDAW KDV UDRKHG
DSSIRIPDMD  * : 7 KHDGAWRQVARP HOKHGR

WH -XCH GDOIMH UTXUQ)  GRP HXFDD

P DQXICAMUHG FHTY 1Q \ROU P RGXGV G-B® HG 1Q
,Q@D +RZHWHJ FRQHOQV UPDQ ZIWQ WH
OGN HDEQ)  ZKAMH GRPHME  FHD
P DOXICAMUQ)  FDSDAW LV \KITLAHQW R \KSSRUV

GB® P HOAGHP DG

7 KHSRIA GUHAWRQ QRAMHBIV LG FDMY FROMXHG
HPSKDWY RQ  \KSS® FKOQ  GDDOIRQ
P DQXI CRMUQI VFDBIXS DQGLP SRUANKEVAMARQ

0 15( DR HDHG LRRVRS \RDU \KEP IWRQ KBV
XQEHU WH 30 6XUD * KDU \AKHPH B\ DIRZ QY
FRQMP HYRSWQJ RAR FHIADO LQDQADODWIWEIGRH
VR SURFHHG Z IWRXW  RP HKAE & RQOMOAG HTXLLHP HOW
FHWIFDARQ 7KH RKDQIH DPV R P SO\
SURRHEXUDO FRP SIDGRH IRU \HD ILQDGRG LRRVRS
LOXECDARQY

3 URAXUHP HQADQG | LQDEAQ) (RIP VP RHWZ DG BZ HU
HQA EDUIHY

7KH 0 IQWI R 3RZHJ QUAMG DO WM/ DG
XWDAH/ VR DFFFBW , QXWDQAH 6XUAN  %RQGV DV
DOM.CDAYH/ VR EDQN JXDUDQMAY | RUELG VHRXUW DQG
SHIJRWP DQRHVHRXUW

7KH PHDXWH DSSTH/ DARW UHHZDE®! HOHU\
WOQPIWMRQ  SXPSHS MWRIJH DG % 66
SURFXURP HQW7 KHP LQVM WS WDWIMHUHRP LV
IOMXGG \R UHGXFH @IXIGW SURWKH DQG AHAW
HSRKH IRU GYHBRSHY ZKI® ZIGQQ

SDUASDARQ




7KH FKDQIH IV SDUAEXOWD HBYDQW IRU \P DaBU
GHYHRSHY I DAQ) Z RINGQ) FDSIMIOFRQUADIQN GXHWR
USHDMG EDON  JXDUDQMH  UMTXWUHP HOV  CRRW
P XOASGISLIRVANV

( QURP HEO WDRMRQ BHIQV 1Q WDQP DMRQ
HIXLSP HQV

7KH &($ UDBDHS D FRPPIWH UBRW
UHFRP P HAQ) SKDWHG DERSMRQ R 6) , IUH JDV
LOKDMG \KEWDARQ WKQRBILH/

6), JOV KOV D JBEDO ZDPILQ SRMMDO
DSSUR] LP DMD WP H/ WDWR FDUERQ QR LGH
DQG LVIQRHMQI® EHQI IRAMPMS LOMCDARDD

7 KHFRP P IWWH SURSRVHG SIBRWSURVRV EHILQQQ) 1O
IRTRZ H3 B\ SKDVHG DERSWRQ | LRP

R¥ZDG 7KH UBRWDBR UHRP P HGHG ILQDGADD

LQFHOAYHY FTP DWW | LQDQAH VKSSRUVDQG D WDQUMRQ

IZD 1LRP &Z RMFRWASURAXUHP HOMRZ DG TXDDNV

DQGFRMEDHS \HBRARQ IRU JUHD  \KEWRMRQ

WKQRBILH/

$ OMRXJK QR | RUP DOSKDVH RXVWAP HICHKDV\ HAEHHD
DQQRXGAHGLQ, QAD WH USRI DY WHEHILQQQ)
R SRIA DRIQP HVZIW JEREDO GHDERQVDARQ
WHGVIQWDQWP IWIRQLQ UDXAXRMUH

1 XFPDUDQGP1QQ) SRIR IHRP VZIGQWHERGU
HHI\ WDQMRQDIHID

2 XMCH WH HPRMAW VHRRU |, QAD DAR DGYDQHHG
WHRPV ONG R QY WP HHI\ VHRXUW DG
LAGXMAMDOUKXSSO KDV

TKH$ WP [F ( CHI\ &RP P IMRQ BSSWIRYHS D GDIW
[RUHIQ GUHRANIQYHWY HONIUWDP HZ RN | RUWH QXFBDU

FARUXQGHUWHG+$1 7, $FW 7 KH SLRSR\DO
\KSSRW , QA0 \BUUHVR  UDRKLQ *: R
QXFBDU FDSCAW B\ DQG QAW JUDGXDO
RSHIQ) R WH HARU \R SUYDM DQG IRIHIQ
LOYHIR HOWV

7 KH JRYH.QP HQVDOR @XQFKHG D 5V FURH
ICFHOAYH 1P HZRIN IRU P1QQ) \HARU WHRWPV
XQGHU WH 6FKHP H | RU 6SHADOS \WIWEIQRH R 6V
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DFDAVMRQ  WDQPIMWRQ  GHDV  XQUIQHS
SURPXUHP HOADIUHHP HQW DQG | LQDQADOWAHN/ Z WIQ
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R QDMUDOMVAEH | \WZ DVDOR DLIXHG WDWKHUYIVHG
GMDARQ EDQGY DG IRP XD CR QRWDDIQ Z W
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- LWRXW SUWMARH \R WHU GIDO FKDDQIH  WH
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HAZEQKHS DQG W) HG WHRSHDARQ R 5 HIXOMRQY
EDXG R WH 60 5HXOWRY IRU
WH SHANRGHY \SHALLFDED 1O IHIMARQ VR WH UHYIVHG
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ZIWGIZ \XFK DWKUDQRH/ Z IWRXWGHP ROXDAL
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5 DNDANDQ 7 KH GHYHIRSHY DUIXHS WDAS 76 \KRX@
LQFOXGH WH EURDGHJ WDQWP WIRQ WP HYMDIHG
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$FROEQIO &(5& UHWAMS UL DERSWRY IRU
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&(5& REVHYHG WONWH \FKHP H IV HIHFYHD D

GHIFDMS WDQWP MIRQ @QH IRUL / & 7 DDEWLD DQG
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WH&RP P LWIRQ JUDQMSE WHIFHCFHVR DYRG GHD) V
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7 KH SIRFHHEQIV Z HH LQWDMS DIDIQWY, QRZ BGIH
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HXORY FROGUWRYY ICFOXQAQI FRP P HRHP HOAR
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\WRUDJHFDSDAW FRQALFW Z L@HMXUHSURUDSSRYDO
IURP WH &RP P IWRQ 7KH ILDP HZ RIN DEAMRQDD
SWRYIGH/ D P HKDQ\P  |RU DIRFDAQ) HORK. QFHQHHY
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HWRXUH DGHTXDR 1 RQFRPSIDGFH ZIW WH
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VULl Z KIEKHYHJULWVKLIKHY

( WIEG SIRIUPV IGFOXCH WPH EDVHG LULIDARQ
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DG 1  HIDELOW WEQEDWGY + RZHYHJ 5V
ARH ZDV Q\DZHS IRU ZRAW FDWIHG DV
P SXGHW DQG DMIEXME®! R . 37& DG
(6&20 V




7 KH&RP P LWRQ DR UHFRIQVHG D URYHXHGH IAVR
5V ARHIRUWHGDM/ ROG' HSDRK &HOAH
ZKIFK ZI® EH WHRHHS IRP  (6&20 V 1Q
SUIRSRUARY \R WDQWP MIRQ FDSCAW  DIRFDARQ
. (5& QUAMG . 37& W WHIWHD \DHV
P DKUY 1Q URSRQH R DQ IQRUDH LQ HBRAMEDO
DFAGHOWV DQG R H SHAWM [P SBP HOAMRQ R WH
. (5& ,QAD6\VMM' HYIDARQ6HMBP HOND HKDQ\P
DQG5 HDWMS0 DAMY5 HIXDWRQY

+5(&6 5V FURH \KBOV  KLIKHWWSHU XQW
LHXQGWDM

7KH + XN\HL 5 XUDO ( BRME &R RSHDAYH 6RAHN
/ PG +5( &6 UHREHE D URYHXHKSOWR 5V
ARH IRV ) < . (5& GURMG WH
CEHQHH VR LHXQG WH\KLSOVVDW  SDIVH SHUXQW
WHKLIKHWASHIXQWH XQG UDMDFURW DODIFHH/LQ
WLV$ 35 R RO WURXIK HTIXDOP ROKO LQXEE HOWV
WEUAQ 1URP P HMJ UDAQIV RQ RUDWU 0 D\

+5( &6 KOG SURWAMS D UWHQXH GHIAWR 5V

FRH ) RIRZ Q) SKGHFHUHE . (5 & DSSIRYHG
D55 R5V FURUH DI DLQUADRMDOURYHOXH
R 5V RRH 3RZHJ SXUKDH FRW ZDV
DSSWRYHG DG V FUIRIHIRU P LRQXQW
DXG. (5& QUHAMG + (6820 R HXQG5V

FRH R +5(&6 GH \R QIHHAY 1Q SRZHJ
SXURKDH FRIWFDBXDARQY DAVWH JHIHDARQ EXV

2 SHDARQ DQG P DIQMDGAHH SHWYZ HHDSSLRYHS
DB V/ FIRHDJDIQWDFDIP R 5V ARH

. (5& IPSRHG D SHDW R 5V ARH IRU
| DLOUH VR P HHAWH GMAMEXWRQ QW VBUIHN+ 5 ( &6
U-BRUMS QRKH/ R H AHHAQ) WH DSSLRYHG
WDQIHR W

$ JQUIFDQVUHXDRY  LOMYHMRQ FROAHQY D
FOIP R 5V FRIH XQGHUH WIRWECDY WPV
NG R WHZUWRI R RG\WEMG GXH/ . (5&
Q\DIBZ H3 WHFDIP 1Q 1 X@DQG FSDUDMY DEGLHKHG

WHWDMIRYH.CP HOARQ WHIWXH FDXWRQQ)

DI DIQWADPARQY\WDWZ HONHD \WH | LQDCADOSRVMMRQ R
WH CFHQFH DQG DIHAW FRQXP HU VLIV 7KLY
Q\D@®ZDFH ZDV D SUPDY  FROMEXVRU \R \WH
\KUSOVRXWRP H

2 Q FRP SIDQAH . (5& QRMG $ DAKDDU ANDIH R
WIDARQ SXP'S \FWFRQUHARQY DV DG
QUPMG FRP SBURQ Z IWIQ \WUH P ROMY QNQY
\KEMG. IHPDHR [ X@FRP SIDGFH 7 KH&RP P LWRQ
DOR GALHAWG + 5 ( &6 WR LP SBP HOADQ DXVRP DMG
FRP SHODIRQ P HKDQWP  XQGHU 6\BQEDGY R
3HJRPDGFH DQG R \KEP IW TXDUMD SIRILAY
USRI

6(= CAHQHY/ 0 6( =/ DQG$(486 6(= RHXBG
FRQMP HY/

. (5 & DSSURYHE LWHXH\KUSOMHYI RUERM GHP HG
QUMEXWRQ TFHQHHYRSHDW 1Q 6SHADDY( FRQRP LF
=RQV/ 0 DIDRHG( =/ IPIWMG 0 6( =/ UHRGG
DWBOWR 5V RRH\REHIHXQEGDN SDMH
SHUXQWS$ (48 6 6( = 3UYDM/ P WG IHFRUGEHG D
WSOVR 5V ARH WREHWHXQE-GDV SO\
SHUXQWYRWM CFHHKDYHEHHD GUHAWG R LHXQG
WURXIK HTXDOP ROKO LOWE® HONV WBAY |URP
P HMUUDALQIVRQRUDWLO D\

)RUO 6(=/ . (5& DBSIRHE D HM$55 R 5V

FURIH DIDIQWMHHXHR 5V FLRHIURP
SRZ HJ\DBY 3RZ HJ SXURKDVH FRWAZ DV DSSURYHS DW
5V FRH IRU PIEIRQ XQW . (5&
QUHAMS 0 (6820 R WHXQG 5V ARH R
06(=/ RQ DAFRXQN R IQMJDH SROQN FRW
QlIHHA 2 SHDARQ DQG P DIOMDGRH H SHOHY
ZHHOSSIRHGDABY  FRH ' IMMEXWRQ BRWH/
\WRRG DV ®Z HJWDQ WHDSSWRYHG 2Q
532 0 6(=/ PHAWBIHNWURXIK SXUFKDH/RQ
WH ,QADQ ( HI\ ([ KDQIH DG SUIRRXUP HOAVR

5 HQHZ DEGI( QHLI\ & HWWLFDMY/

)RU$(4866(= . (5& DSSIRHGD QG55 R
5V FRH DIDQWMHHXHR 5V FURH
WHMQI WH5 YV FURIHGH IAVBLRWPMG QLW




SHMARQ 3RZ HJ SXURKDWH FRWAZ DV DSSURYHG DG V/
FLRHIRU P LARQ XQW . ( 5& QUHAMS
+(6820 WRHXQGE5V  ARHWRS$ (486 6(=
IRU LOMJDFH SROVFRWGALIHHFH ' IMAMEXWRQ
QI ZHH RG-S DV ZHD EHRZ WH
DSSWRYHG Z W WHLP SIRYHP HOADMIEX\MG\R
CHE RN XSJWDGH/ LFOAQ) GOG WDQIHJWR D
B B N \XEWDARQ $( 486 6(= DKIHHG
532 FRP SIDOFHRQQRQ+ ( 6&20

. (5& AN 5V

7KH. DUCDEND ( GRMAW 5 HIXDWRY &RP P MIRQ
. (5& KDVIL H3 D JHHIF FHOQ) Bl R 5V
SHU XQWIRU Z1QG SRZ HJ SURVAW [RU WH FRQARO
SHIRG IRP ) < W) < 7 KH\BULI
Z L@DPADY \WH FHIOQ) EHIAKP DN | RUFRP SHARYH H
UHVHYHEIGAQ) B\ @WMEXWRQ TEHQHY

7KH UG Wl LV KLIKHJ WDQ ERW WH HDUIHU
FHOQ) VULl R 5V SHUXQWDSSTHEGIWDD DUK

DQGWH5 V SHUXQWSIRSRHG IQ. (5&V
APXWRQSDEHY

. (5& IGRUDHE WH QRUP DAYH FDSMIOFRWR 5 V
RRHO : ILRP WH SWIRSRHG 5V
ARHO : AW KLIKHUP HEOSUFHY QIR FRWW
DQG G-B® P HOVR DOYDRG ZIQG WUELGHY Z W
KLIKHJ KXE KHIKW 7KH &RP P DWMRQ DR UHMHG
EDH2 SHDARQ DQG 0 DQMDGFH 2 0 H SHOWV
IRU)< R 5V ON\KO :  ZIW DQOXDO

HFDOMRQR

+ RZHHJ . (5 & UHBIGHE WHSURSRHG LOMHXDM
ROWP GDQVDWV &DSDAW 8 WIJ DARQ) CRRU
&8) DN  DQG5HMOQRQ(TXW 5R DW
KROIQ) WDW WH H MM SDUDP HMY U DIQHS
UDRQDE®! DG DIQHS ZIW SUIHYDIAQ) UHIXORY
QRPV

SURFXUHP HOADI DIQWAD LI HARY \KSSRUMG
B\ RSHD DAFHW JUHHD SRZ HUDQG LRRWRS \RDU 2 Q
ZKHHIQ RKDUH DIRFDARQ . (5 & FOULLHG 1Q WH
06(=/ RGUWDMKH W +7 R/ 7 DARRLY
QAHIRDY DG XSKHB WH H IMAQ) DIRFDARQ
EDVHG RQ CRXCODWHAGMAMEXWRQ JLYHD WH 6( =0/
+7 GRPICDQNVCHERWIN %RM CFHQHH KDYH EHHD
QUM \R P DIQMIQ \FSDUDM CFRRXQWKHDGY IRU
UHXQG DAYV HONV R HOKUH I X@DQG WDQSDUHOWV
QVEXUHP HQAR HDILEGIFRQWKP HY/

$U XQWZAQG DA FIED JRIY<

) <

7KH &RP P IWRQ FOULLHG WDNWH FHOQ) \BUL|
ZRX@ DOR DSSO VR EDQNHG HHI\  SXUKDWHG B\
QWMEXMRQ TFHQHY DQG WDQUDRWRQY XQGHJ \WH
5 HQHZ CEGI( QHI\ &HWIFDM 5 ( & P HKDQWP

5 HAPAQ) REMAARQY WDMMH FHAOQ) UL GOWS
FRPSHMAYH EIGAQ) . (5& WRWG \WDW WH
IUPHZRIN ZDV IOMGG R SUHHOW FROXMYH
ELGAQ) Z KIGIHIDEQQ) FRP SHARYHVELL I GAVFRYHY

7 KH RUGHU KDV D LHARSHARYH HIHAMURP $ SUO
DQGZ L@UHP DIQ YDIG WA DUFK XQBW
URMMHG HDLTHU




. (5& MK/ GDWHIXD MO \R LD WY W MVUD/GP DMR Q
SURWRW XQEH 79/8.%

7KH. DLCDEND ( GRMAW 5 HIXOWRY &RP P IWRQ
. (5& KDVIWKHE QD WHIXOMRQV \R HMEEQK D
IUPHZRN IRU GYHBSPHOV R LOAD VDM
WDQWP IWRQ SRRV WURXIK WH 7 DULl %D
&RP SHMAYHOAGAQ) 7%&% URX\WM

7KH SIRSRHG WHXODIRYY JRHO JWQW R
WDQWP WIRQ CFHIFHY | RU SURWMAN D7 DLGEHG WURXIK
FRP SHMAYH EICAQ) XQGHJ 6HAMRQ R WH
( GAMFAW $ PV 2 QD HOMAHY/ \HBRMG WWURXIK
WH 7 %&% SURFHW Z RX@ EH HJLE®! R DSSO |RU

AR

8 QGHJWH ILDP HZRIN WDQWP MIRQ CFHIRHY Z RX@
UPOQ YDIG IRV \ HDY XQBW UHYRNHG HOUDHJ
| |IFHQWH/Z RX@ EHUHTXUWHG \R GHYHRS  RSHDMDQG
POOQMOQ WH WDQWP IMRQ W \WWP  1Q FRP SIDQHH
ZIW * UG &RGH DQG \DHNV WEIQEDUGY SLIRIGHCRQ
QWAUP IQDRY RSHD ARV DQG XQGHYENH DQQXDO
HOHJ\ DXQW

7 KHADWDAR SURYIGH/ I RUDGRSWRQR WDQWP IMRQ

. (5& WV)<

$33& DWWV

FKDLIHY GMVARYHLHG WURXIK FRP SHNAYHELGAQ) DG
IFRERDME  1Q WH 7WQPIWRQ  6HYFH
$ JUHP HOAV* URXQBV | RU QFHIFH URYRADARQ LQFOGH
ZIOXO GHDX®V PDMIDO EUHFK DQG  SURWRW
DEDQERQP HW

BHSDUDMD . ( 5 & KDVSURSRHG DP HGP HOW\R LW
) HH5 HIXOWRQY 7 KHDP HOGP HOWIQARGXFHD
I H5 DQQXDOGRHIFH IFHR 5V ONK IRU7%&%
WDQWP WIRQ CFHQHAY DQG DQ CSSTAMRQ IHHR 5V

ONK [RUVEUL DGRSWRQ SHAMRQY XQGHU 6HRARQ

7KH IQWDAYH IRTBZV . DUDAND JRYHGQP HQWV
GAMRQ VR FROMMM D 6WBM ( PSRZHHG
&RPPIWH RQ 7WDQP IMRQ DG DSSRONS5 ( &
3RZHJ ' HYHBSP HQV DQG  &RQXGECR  / LP WG
5(&3' & DVIUG 3URFHW&RRECDRUIRUIQAD
W7 %48 % SURVARW

. (5 & KDVIQYIWG FRP P HQV DQG \KIJHXMRQY | LRP
WENHKRCGHYRQ ERM GLD WHI XDAWRQY

SBHQW [D) ¥ )<

IOMIP DM

7KH. DUCDEND ( BRMAW 5 HIXDWRY &RP P IMIRQ
. (5& KDV UAMHG WH $ YHIJH 3RROG 3RZHJ
3XUKDWH &RWV $33& IRU) < WR 5V
SHU XQW EDHZ RQ DXGWS DAFRXQN R WM
QUMEXWRQ FRP SDQHY 7KH \DPH DM KDV EHHD
I1[ HG DVWHIQMIP $33& IRU) < ZIW HIHFW
IRP $ SUO

7KHUWMVHG $ 33& LV KLIKHJWDQ WH SURYIMRCDOG V
SHIXQWRWIHG HOUIHIDQG Z L@DSSO WR

UHHZ DE®! HHU\  JHHDRY RSHDAMY XQGHU WH
5 HQHZ DEGI( QHLI\ &HIMLFDM 5 ( & P HKDQWP

. (5& KDV GQUPMG (6&20 V \R \HMBI WH
QUHHADORU) < DUMQI IR WHUYIMHG $ 33&
LQ WUHH HTXDOP ROKO LOQWE® HOV \XEMAMWR WH
DSSTFCE®!  JHQHIF VUL FHAX

TKHIOMIP ) < $33& UP DOQV\KEMPANR UMMRQ
DWUILCDDDAWRQ R CRAXDODHRXQWV




8 WU3 DGHVK

83(5& MMV )<

Dl RG WBRU8337&/ DQG

836/"' &

7TKH 8WwW 3K (OGRANAW 5 HXOWY
&RPPIMIRQ 83(5& KDV IMXHG Wl REGHY IRU
8 WU 3WEK 3RZHJ 7WDQWP MIRQ &RBRIDARQ
[ IPIWS 8337&/ DQG 8 WU 3WDGHK 6\VMM / RDG
" HEDMK &HOAH 8 36/ ' & FRYHIQU WH 7WKH8 S
IRU) < $ QQXDO3HIRPDAHS HVEZ $35 IRU
) < DG $ JIWHIDM 5 HYHIXH 5 HIXWHP HOW $ 5 5
IRU) <

) RU8 337&/ 8 3(5& DSSURYHSE D UHHIXH \KLSOW
R5V ARHIRU) < DIDOWDQ$55 R 5V

FRIH VENLQ) WWH FXP XOWYH KBS0V R 5 V

FLRH DWUDGYWR HQV 7KH) < $55 ZDV
SWRYIMRQD® DSSWRYHS DA/5 V ARH ) RU
) < WH &RPPIWRQ DSSIRMHG D 7REO
7P IWRQ 6\\MMP &RWR 5V FURH
IQFXAQ) 8 337&/ &/$55 R 5V FLRIHDQG
WDQWP MWIRQ FKDUIHY [RU 7 DUl YDWHG &RP SHARYH
WEAQ) 7%8&% SRV

7 WDQWP IWRQ FKDUIHY 1RU QMAEXWRQ CFHOHY DG
,QADQ 5 DA D VZ LOEH EDHE RQ %DWH 7 LDQWP WWRQ

&DBDAW 5 LIKW  Z KLB! WH LOAD WM WDQWP IRQ
VEULI | RURWHJRSHD DAFHW/ XVHY KDVEHHD | [ HG DB V
SHN K

83(5& DSSIRYHG 2 SHDARQ DG 0 DIQMDGH
HSHQH/R 5V ARHIRU) < DG QRAG
LOAD WM WDQP MRQ GMWH/ R Q)<
DIDIQW WH CSSIRYHS WOMRRY R 7KH
&RP P MRQ AUHAWMG 8 337&/ R \KEP IWIQAQIVR
DWDQP MRQ BWMXG B\ 0 V35' & ZIWIQWUH
PROMV DQG DOR IMXHG QUHAMRY/ RQ DWHW
PRHNDARQ REHJ VHXUW PHMJ WY DG
WDQWP IRQ SOQAQ)

)RU836/"' & 83(5& DSSIRHGD G55 R 5V

OK IRU)< ,QFOQQ) FADULGIRZDG
JOSV WH VRO UHFRYHDE®! TP RXQVWWRXIK /' &
FKDUIHY WBQGY DAS V ONK 0 RONO /' &
FKDUH/Z HHIL H DB V SHJO :  DIDLOWAMMH
SURSRHG5 V SHUO :

7KH &RPPIMRQ DSSIRMHG 2SHDARQ DG
0 DOMDFHH SHOMWH/R 5V ONK LOFRXAQ]
SURYIMRCDO$ QQXDO0  DLOMIDQAH & RQADPAFRWV 1RU
6&$' $ 3KDH,,, DG (QHI\ $FRXQMY DG
BRKHXQY 6\WMP KDUEZDH ,W DOR DSSLRYHG

G-BUHADARQ DQG LOMHINRQ QRP DRYHEDQY

83(5& UHWAMG 836/ ' &V SURSRDO R FDWI\
RXWRXURHG P DQBRZ HJ FRWV DV HP SBR HH H SHOWV
DQG GUHAMG DSSRIQR HOAMR D GHAFDMG 0 DQDILQ)
" IWHARU IRU 836/' & WR HOXWH RSHDARIO
LQGHBHGHIFH , WDOR FDEBG | RUMARQIHUWDQSDUHA
P HDJXUA/ DQOXDCR EHUUHDAGHW USRI [P SLRYHS
JUG REVHYCELOWV XS VR WH N9 ®YHD DQG UHIX@U
6VDM3RZ HJ&RP P IWHP HAQIV




& KKDWMYW/J DK

&6( 58 ISURHV 5V

FRH B R WK KW DU

SZ HJ XMDAH/

&KKDMJDK  6\BM  ( GRMAW 5 HXOWRY
&RPPIWRQ &6(5& KDV [BSWRYHG &CBMIO
, QYHIR QMDY &,3V HRHEQ) 5V ARH
IRU WUH WM SRZ HJ HOMAY/ & KKDABODLIK 6\DDM
3RZHJ * HHDARQ &RPSDQ / PG &63* &/
&KKDMXIDK 6V 3RZ HJ 7 WDQWP MWIRQ &RP SDQ
/PG &637&  DQG &KKDMMIDK 6\VDM / RDG
' VDK &HOAH &6/ ' &  IRUWHFRQARCBHIRG) <
W) < 2 WEHY IWKHG EHE HHD $ SUO
DG FRYHJ JHHDARQ XSIUDGH/
WDQWP MIRQH SDMRQ DQGJIUGP RGHOMMRQ

* HHDARQ 5V ARRHIRU&63* &/

&6( 5 & DSSIRYHG&63* &/ &/&,3 R 5V ARH
XQEU 3HMRQ 1R R IRU IHRYDARQ

PRGHADARQ  HMLRQP HQBO FRP SIDQAH DG
LQ UDXAXAMUH XSIUDGH/ DAIRW WHP DO K\GR DG
PLQQJ DAV 7KH* DIH3HP D ,,, FRDOP LQH XQGHU
$99736 LHFHYHG5V FURIHIRUFRP SBUWRQ R

D WA@D @H IRU FRODO HORXDARY . RUED : HW
7 KHJP DOB RZ HUG\BMRQ Z DVDIRFDMS 5 V ARH
IRU FRDO ARQH RU IHRYDARQ  JHCHDRU IRRU
SUIRFXUP HON DQG +0 , DQG ,&7 XSIWDGV $9%0

7 KHP DOBRZ HUBVARQ Z DVDSSURYHG 5 V ARH
IRU +0, XSIWDGY 9DUCE® ) UXHA ' UYH
IOXEEDARYY |RU &( 3V DQG Z RNV DAVKH $ XUDINDD
DK GNH ' U 6K DPD 3UDDG 0 XNKHMH 7 KHP DO
3RZ HJ BVDARQ UHFHYHG 5 V FURIH IRU D@ D

QQHUSOAP HQADQG DK G NHZ RNV

) RU + D\GR 7KHP DO 3RZHJ 6WMRQ ZKIKK Z1@
RSHDM XQAD D/ SHU 0 IQWN R 3RZHJ
AUHARQY &6( 5& DSSIRYHS 5V RRWH DB
ZIW D6SHADDS @Z DFHR 5V ONKSHJO :

SRZHJ3HN' LIHW

SHU\ HOUI RURSH.IDARQ DQG P DLOMDQRH Z IWRX\W X
IHRDARQ +DGR %DQJR +\GR 6VMRQ ZDV
DERDWG 5 V FURUH |RU WUELGH UH XUELKP HQW
DQG W WP XSIWDEH/ 7 KH &RP P WRQ DOR JUDQMG
1Q SUGAS®! DSSLRYDO IRU &63* &/ &/ \KDH R 5V
FIRH LQ D FRP P RQ + HOG 2 IILIFH FRP S®| DW
1 DYD5 OISXU$ IOL DIDU RXR' D VREOKDUG FRWAR
5V ARH WKW/ UHDMG W ) OH * DV
" HXGEKXUWDARQ APV DVO DZD DQG . RED
SOQNDHEHQI H CP LQHE FEDUDMD XQGHUBXR P R
3HMRQIR R
7 WDQP MR 5V FRHIRU&637 &/
SQEUSHMRQ 1R R &6( 5 & DSSWRYHG
8637& /& 3 R 5V FURH\R H SDQG DQG
VWHIWHD WH WDQWP IWRQ CHERWIN WIRXIK Q2
\KEWEMRQY WDQWP IIRQ @CH/ DQG MWW XSIUDGH/
% )< WH QHA RUN LV SURMPMG \R LGFOGH
WEWBARQVDN N9 DN N9 DG DW
N9 FRP SDUHG \R DG WASHAWHD 1) <
7 WDQWP IWIRQ FCSDAW 1V H SHAMG R LGRUHDH
IURP 09% IQ) < W 09$ IQ) <

. H DSSIRYDY LQFOGH D NO \KEWDARQ DNV
. RED (DIWFRWY 5V FRRHDQGD N
\KEWRARQ DA3UDEBSXU 6XUDEXU FRWQJ 5V
AIRH 6HHIO NO \XEWBMRQV DN1 DIHD
5DQKDD 60D &KHSDM DQG ' KOUP NLIDK
ZHH FODUG \R DEGHNV RHEDAQ) DG YROWIH
FROMADIQN 7 KH&RP P MIRQ GHHIHG D SLIRSRHG 5 V
FURIH \KEWBMRQ DA, LLDQGXOLQ ' DQMZ DD
AMY ON R [PPHIDM UHIXWHP HQNV W DOR
DSSURYHS D UHYVHG HYDRXDARQ SOQ | RUMHSURSRHG




[ 0: . RED : HW SIRWRW XMQ /,/2
DUDQIHP HONVDAB V FRH USOAQ) DQ HUIHY
5V FURH SURSRDO &637 &/ &/ \KDH 1Q \WH
FRP P RQ+ HDG 2 | ILFHFRP S®| ZDVII[ HS DG V

FIRH RU R WH\REOFRW7 KH&RP P LWRQ
CQRMS D JDS EHE HHD SURVIAMG DQOXDOFDSMIDDARQ
R5V ARH\RS5 V FURUHDQG WHKIRUFDO
DWHDJH R DERXAW5V ~ ARH QUMY WP HD

H HPXWRQ DQG TXCUMD SURIUHKVUSRIAY
* UGP DQIHP HQAS V ARHIRJ&6/ ' &

8 QG-UHMRQ1IR R &6( 5 & DSSIRYHZ D
FDSMEO H SHOGWMH SOQ R 5V FRH IRU
&KKDMYIDK 6\M/ ROG' HSDRK &HOAH &6/ ' &
FRYHIQ) JUG P DQDIHP HOWK WP VR EHU VHRXUW
IQUDWKAXH DG WKHEXIQ SOWRPYV  7KH
DSSIRYHG SOQ LQFOGH 5V ARH IRU WH
BRKHEXQQ) $ FFRXQAMY 0 HMIQ) DQG 6HMBP HOW
R 7WQLAMRYY 650 $67 MW \XSSRUMG
WURXIK WH 3RZHJB\ WP ' HYHBSP HOA) XQG 5V

FRH IRU DEAWRQDO PHMIQ) DG
FRP P XQIFDARQLQ IDWKRMH DQG5V  RIRIHIRUD
' VDWMJS HRYHY |CAON DV KHEDP DD KDL

&6(5& DR CESIRYHG 5V FRHIRUG&S" $

DQG ( QHJ\ O DQODIHP HQW 6\ WP XSIWDGHY 1O
FRRECDARQZIW :  HIMQ5 HIIRDY ROG' MVSDRK
&HOMH DG *5,' ,1',$ &\EHU \HRXUW
DERDMRYY LGFOXGH 5V FRH IRU D 6HRXUW
2 SHDARQ &HOAH DQG 1 HERWN 2 SHDARQ &HMH
5V FRH IRU : HE $ SSIFDARQ ) LW DO
1 HERWN / RDG YDDQRHJDQG $ QN ' R6 NP V
5V ARHIRU DB' IRGHGE® P HQNVDQGS5 V

FURIHIRUP RQVRUQI VRRY' 7 KH SMQ | XUNHJFRYHY
ZHDNH) VHQRY KUK SHIRPDQFH  FRP SXWQ
VWPV  GPDG HMPDARQ WRY DG
LQ UDXAXPMUHXSIUDGH/DANHS DISXUG/ & 2| WH
VREIODSSURYHS DP RXQW'5 V FURH LHDWV \R
\SIORYHJZ RIWDQG5 V FRH\R QHZ \FKHP 1/
&6( 5 & AUAM&6/ ' & \RIQUWDMWIGHIQ) Z IO
RQH\ HDU DQG WG WDWFDSMEDDARQ Z LEOUHP DIQ
KEMPW R SUXGHIFH FKHIN GXUQI WKHXS  7KH
&RP P WRQ DIR \OIG DSSIRYDYP D @B\HL Z RV

DUHCRNQWDMS Z IWLQ SURAUIEHS WP HIQH/

SRZHJ3HN' LIHW




$ QGKUWD 3 IDGHVK

$3(5& H $ROG FZHJ S XKIDHMR WD B/V XQANR U
) <

7KH $QXWD 3WAHK (GPMAW 5 HXDRY
&RPPIWRQ $3(58& KDVDSSIRYHS WH SRROG FRWY
R SRZ HUSXURKDHIRU) < DSSTFDE®IIRU) <

DASV  SHJXQWDIWU H FOAQ) SRZHJ
SURFXUHG IURP FHIBIQ &HADO* HOHDAY 6\MRQY
&* 6 Z WRXWIBSIRYHS3RZ HU3XUKDHS JUHP HOWV
33$V DQG HHJ\ QUIZQ ILRP 7HDQIDDY 76
13 & 763&&

7KH$3' ,6&20 VKDG SURSRWHS D SRRBG FRWR 5V

SHU XQWXQGHU WH $ 3( 5 & 5 HHZ DEGI 3RZHU
3XUKDH 2 EQIDARQ 5 HIXDWRQYY + RZHHU
$3(5& UYMG WH ILUXH DWU HFOQQI FRW
UHDWG VR SURMAW ICFOQQ) 1 73& . XGIL 6\H,
173& 7HDQIDD 6736 6VWIH, 17(& 9DMU
173/ 1/& 11736 ..113 8QW DG 1/&
WHP DOH SDQURQ SURWRNV RQ WH JURXQG WDMMH
OAHGDSSWRYHG33$ V

7KH&RP P MRQDAR H FXG-HGHHI\  DQG DARADMS
ARWONGW76 13" & 763&& KRG WDANW
AG QRAP HHAWH CGH LQMRQ Rl SRR®G SRZ HJSXURKDWH
ARW

) RIRZ1QJ WH DEWWR HOV $3( 5 & GHMP IQHG WH
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