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6. /HDLQI_QJ 1 RWVEUQU CBi\ARQV(BiDLQI—KBVKLRXJKVKHLQ\NLDF\ARQRI GDVD RSHUDVIRQVDQG
HYLGHOQFH DQG EHQHI WILRP  VIKH DGYIFH R ViKH . QRZ BIGIH 8 QW

YOFANI LRXQG

"$' P HDUXUAV WH P SDFW Rl IW IQMHR HOWV B\
FRQGXPIQY P SDRAS\MAMAP HON "$V RQ D \LCP S®
R DERXW  SHUFHOAR SWIRWFW FBMQI 1Q HDOFK
UHSBIQMKP HOASHURG{ 7KH P HWRGRBJ\ LHRAV RQ
H SRW TXDVH SHIP HQEO "$V R HWP DM
SURWFW [P SCRNVWDWIH \XEVHT XHQW DIJUHIDMG
WURXJK P HVI DQDOMY DQG H WDSROWG ILRP WH
HONH)$' SRURIRR SIRWFW 7KVDBZV)$' R
DWHW FRUSRUDM GIYHODRKIHYHP HOW DIDIQWWRP H
GHYHBSP HQNQGFDRLY/t 6V Rl \MH DWAHQMW
DQDOVHY DQG LREXWWZHW FKHANY. HQUXUH WDWKH
IlQEQIVDUH HIE®!

7KH RYHDOREMANH R WY GDWIQ) QRM IV R
\KRZ FDVH WH P HMRGRBI\ XVHG IRUWHVH "$V DQG
KRZ WH P HDXWH")'$' VI[P STPARQ WH OHV DG
OHIXRRGVR! W SURVPNSDWASDQN

+RZGRHWKWMHOHFW LRIRAMHR W K H
-$V ZRUN"

67(3 6HOWRWHDVSHBHQNSURMHF
NQRDMVKH$8QLYHUWY R R KHIQ W@ U W\
RI WKRWHSMFH GVRFORWULQIDFK
UHSOHQLVKPHQW SHULRG

67(3 7RHQWXHDVLDL@OEMWBRSSD\
VHRVL Q F O XIVQ B {F O X \FLIUR. @AM RY IKIBIL V/ \
RI SURMHFWYVY VHH ER[ SDJH

67(3 /LVWWHSUR M FAHBARNA HWYKHHO LLIQ. IEW
FULWHUUBJLRQGLVFXLWWHKHJILRQ
GLYLVLRQV

67(3 6HOHFW WKH ILQDO OLVW R
DUHSOD F HORNIER W K\HH O H SW R ® H F
G URRSX W\ H[F O X \FLLR.QV B KLLIKR X @ 8
IRW[DPSGKXNWRRFROWDWLRRQOOLF
WKBWHQ@DVWBOOHRWRRYHUQPH
EX\ LQ

{ (DFK
t 0 RUH VSHFULFD@® W 7°(5 ™
50) GDVWKERDUs KWBYV ZZZ UDGRU HQ WP | GDVKERDUS

")$' UHSOHQLVKPHQW SHULRG ODVWYV WKUHH \HDUV 7KH WK 5 Qw
4 " HYH®RSP HOWS HVXAV 6HH ") $' V 5HVXAV 0 HDVXWHP HQW) WDP HZ RWN
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7KHLQDOPSBHOUHRYLQWYHQWNVR
ULBDDQGRP/MOHFWHIERWKW KHSURMH |
SDUWLFLSDQWY DQG WKH FRPSEL

7KHERXVHKRORARY KW U HDDVHGV K H
FRPSD U NV RIHMD Q G RIPHIB\M F\GE H
LOQWHUY+RXWIBK\ROGY BEWHR QG XFW
WKURXJKFRPSXWHU DVVBWWHWRQ
LQWHU Y L&HBIVRIXWY @D V&R R O O H
TXDQWLWDWLYH GDWD

—_PSDMWDO\RQPVDPSOHSUR[WKH
SRSXODWLRQ

3URMH FW$OHYIHROQ G X FXWH &R E X V\
PHWKR G R O/ RVLVHVS\R M_HFNF /W
ODUVHWILQ ®MWRWKPWDVXUHV V
JRD YW UD VREMHF \WIQYARNLQVWUHD
W K H P BIR'D ®WZ H @AW KU R M F/FSW RL | |
7KHRW\ &KDQJHYGLFDWRPIDMLPL]H
OHDUQLQJ

6WDWLMNQDLGIMKER QG X PWHEIGH AN
WKWDPGHSURMIRAWMWUIQLIL FDRRV
WKHXQYHUMHDUGURMHFBF WL G
FKDUDFWHULWWHBWYHGLIIHURMXM
SR W H QRWL[DDQWWHHD H FEV DY @E HU X O H C
+ RXVHKR@ \VDP S®I DQG GDVID FRGBFVIRQ RXWQRWW D W IPHW.KRD®R Q/VARIR.BIU H F

WKWDPS®HOHFIMLHRRSORWB VVHV?
7TKHVDP SO G-MIQIVRQHRI WHP RWIP SRMBOV.  WKH UREXVWQHVY DQG VHQVLWI
VWSV \R HQUXUH D IREXVWFRXQMUDRXDO "WV
P SBP HOMG XMQI  WOWWAO P DAKIQ
WRKQTXHV DQG YDIEDARQ SUIRFHGXWHY IQFGQ)
JHRHHHHHG GO FRPEICHG ZIW \RAR
HARQRP [F GD

$JJUHJDWLRQ

"V$' D JJUHI®MMH O R SHPIHKQRW L YLIVQ |
PHDVX WG ®PHWD DQBONYGVYYLG
SURMHIERSDFWVWLPDWHWD DQDOC
RXWFRPHW UHDWIRPHORRNDEBIIHFV
VL]HWK\D H SHBWKIHP SDRBURMHBOW
WKHVDPSDEGD® O \ERL QW H U SIAH W
SHUFHQROI®JIRIYHRR P S D U LIWRY S \
IRWBDF G HY HO R SFPHS@EFQG®MWRBI W D
DQDOWNXOWXVHERRP SKIWMJUHJD)
FRUSRUDWH LPSDFWYV

7KH IIWAVGNHO UHTXILHY IGHOWA IQ) FRP SDIMRQ
VWV VR WH DUHDV Z KHUH SURWIRV SDUNASDQW DUH
@DMG 2 QFH WHWH DIH IGHOMEG GDB ILRP
JHRIWDSKIE IQRWP DARQVIVMP  * "6 VRXUAHV DQG
DYDIOE®! FHQUXVHV DUH XVHG VR VHBPWFRP SDULEG
WMWY WWRXIK  SIRSHOMW VARWH P DRKIQIU

YDEEDMG WILRXIK H SHWARQUXGRMRQY

U3URSHOMW VFRWH P DWKIQJ 1 D TXDVLH, SHUP HQEICP HKRG LQ Z KIFK WH UVHDURKHUXVHY WIMYAMFDOMPK QLT XHV R
FROWKPADQ DUMEDGFRQARAILRXS E\ P DIRKIQ) HDFK WHDWG XQWZ W D QRQ WHDMG XQWR! VP LOURKDUDRMUMARY
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6HOWWAYIW DQDOMY

7KHP HDQHIHAW] HVIURP \WH P HV DQDOWY DUH
YDIEDMG B\ VAP DY [P SDPW XMQJ WH SRRBIG
KRXVHKRG GYHOGD® )$'  H LXQV DQDOVHV E\
FRP EIQQJ WH IQGIMGXDO'$ P IFIR GIYHOGDW DQG
XQQQJ D SRREIG GDW DQDOMY Z KIFK FROARY
FRXQW  SURMPABIYHOKQREVHUYHG FKDLDPMUMARY
IQGHQAQJ P SDFW

3 LRMIFMIRQ P HVIKRGV

7TKH UHVXWV R WH P R DQDOMY DIH XVHG VR
FDBXOW WH IR®ZIQ) JRDY DQG WADMILE
REMPRHYV 62 WH QXP EHURI EHOHIHDURY Z IW

IOFHDVHG IORRP H RYHIDUKIQJ JRDO  IORHDVHG

SUIRGXPWYH FDSDAWAV 62  IQFUHDVHG P DUNHW
DFFHW 62  VWRQIHU UMOHQFH 62 DOG
VBN  IIRP ) § EHAMU  QXWMRQ
P DQWIHDP 1QJ JRDO

7KH SURMPARQ LHTXILHV GHWMLP LQIQJ WH QXP EHU
Rl VBUHWMG EHQH IADUHY DAIRW WH XQYHUH RI
HUIEG! IQHR HONV ZKIEK ZDV HTXDOWR
P (GRQEHQHIADUHVIRUDD®) $'  SURWFW

7KH VRO QXP EHU R EHQHIEDUHV ZKR KDYH
DFKIHYHG UHVX@® DERYH WH VBUHWVHWIQ WH
SHVWX@V 0 DQDUHP HQW )UP HZRIN 50) IV
REIIQHG E\ WQGRP ® GUZIQ) D QRWP DO
GMAEXWRQ R [P SDRW Z W DQ DARADMG P HDQ

DQG WEQGDUG GHYIDWRQ DV HP SIUFD® HVWP DIMG

DQG FRXQWWLKEIXPE HRUS IR S OMK D W
KDYM[SIULHQFOL® FUHDNBIW HHG \
WKMKUHVKROBUVKIFRUUHVSRQ
RXWFRPH RU ")$' 50) LQGLFDW
~)$' —-$ UHVXOWYV

)RW D FXR DHO[ FHBRAB HW QY XIW U MW\KLHR ¢
UHVXOWYVY RXWSHUIRUPHG WKH

SHIDUGLOQ)3'V RYHUDUFKLRIO
LQYHVWP QWU HF WIPSHRY F&X H
LQFRPRIV PLOOERQHILAEDDW
OHDV\§HBHQII DL @KW R WD RH W

PLOOLRQ RYHU WKUHH \HDU\

3UR G X FROLYDHF L /2. HRYI PLOOLF
EHQHILFLDHULH P S UR YD L QN MH
WDURHWPLOODRRGVKPIDUNBIFFHV\
62 RI PLIOROEHQHILFLRBUHD V
DJDLQWWURBHWPLO O LRERWIOVHV
E\DVOHDVVBHBHQ$WRXQGPLOOLF
EHQHILFKD Y\HHM®K HULHNV L O L&2Q F H
LPSUREXB\WHWDVSHBHQAK VD URHW

PLOOBR®S@HWIKP SUR YGILGH WD |
GLYHURLWSHBH@AW R UKW KRIQ O\
WDUJHW QRW PHW GXULQJ ")$"

IIRP \WWH P HVi DQDOMY IRU P L@RQ SHRSE!
7TDEG )$' P SDPNSWHWP HOWG HVXQV =3
T
50) , 3% VDUHW 3% 1P SDFW [
* HILOMRO 7KUAVKR
RPo% QEFDVRL < @ P I@RQSHRS®! P LARQ SHRSI X o
=
> YLOLRAC) 1 XP EHURI SHRS®IZ W IQFUHDVHG x =
* RDO IOFRP H E\ DABDW =
Ln
o 1 XP EHURI SHRS®IZ W [P SLRYHG o
SIRGXPURQ E\ DABDW P
]
o 1 XP EHURI SHRS®IZ W [P SLRYHG
P DUN-VMDEFHW E\ DABDW T o
]
o 1 XP EHURI SHRS®IZ W JUHDMU x
UMOHQFH E\ DABDW © ﬁ
0 DQWHDP 1QJ 1 XP EHURI SHRS®IZ W [P SLRYHG
* RDO QAMRQ E\ DABDW




J($51,1* 127(

:D\ IRUZDUG

")$' LVFRPPLWWWHRVWUHQJIJWHKMMBRDOLQNRQG\QFKURQLILD®RGS$

PHWKRGRORJESDRDMKR PHDVXULQEWLYLWVYHYDUWRI WKHVXUYH
FRUSRUWBWBIFWHQVXWHKDWVXIBIWE LPSOHPHQWBLVELER RV V VERRIQ G X F
LQWR S URMAHFWDQEWUDWBIHVNR QMg X VLQBRUH[WHQVHRIBSURMHF
OHDURBBHHHQLVWLOPMOBFKS "Q 7K ALOO0OORPRYWRZDPBNV X UNIKH

DGGLWLBRQUDBORAVEHL@PDGWR G HyHORSPMIDNEW G L F DXWR @D W D
VXSSRWWHS DWPBROOHARUWRRKRUH | (R gykei ( VVWHWKHUWBDQVIRU I

RXWFRPH LQGLFDWRUV &2" WKW Hmwﬁg%ﬁm)@ﬁqqqu

SURMHFWY GHVLJQHG IURP RQZ g%yWLRQ 0 (

7TKHHHIR EHWWWHQL QN EHHVZ HHHUR M H E .
(J
PRQLW FOWLEDVID O X DON(L RQ ERUSRUD KHY HUB XH DWRIR®) $' S U R MH/F

UHVXDMWSRUWNQWEOWDUWQQe:  DYRXRGIKMDULG - = EI\WKWL PAH
DU R M HZFLVIRD U Bix vg o+ D F KL N6 *V GHD G O HL EOW K H

VXUYHDWWKHEDVHO LRI WH DR G RQROLQWHUQDIWQR QB LDV L WWKRY
FRPSOHWWRQRAKLYVWKEHV®D\WR YLJRURXNIDYXEHRJUMRZDE GV

WKH FRXUVH RI LWV LPSOHPHQW®RWWRIGFLSDQWYV WR D FRXQWH

k”)$' 20LYLHU $VVHOLQ




