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6lJ QUEDQFH

& RIDCGSHFHQWFRYHU e ' MHD\H SDMDCP RUDOV
WP DIQVWRE® 10 DQG \SHFIHV\KIWFDQ
1Q FRQAEXWM \R GHFUHD\HG
\XUDFH DUHD

0 DFURDO DH KDV
GHF @HG \WJ QLEDQW .

& RIDOXUDFH DWD KDV
GHF@HG \I QLEDQ®

TKHW VD WKUIWOQ \SHFIHV
WDWGRP 1Q0DW WH WHHI o

7KHUWH VD \KIWWRP OUH
UHHI EXIGIQ] ERXGHU
FRUDY 2 EIFHD

0 ROBWHD WR Z HHG\ -
FRUD® 3RUWMV $JDUFID

6KLWOQ UHF XIWP ILWRU
\SHFIHVFRP SRVMRQ
DEVHQFHRI 2 IEEIFH@
UHF XXIW UHI BIF W UHJ IRQDO

WHQG

& RUDAHF XIWDW 1Q
GHF@H

e : HHG\ FRUWOWHSUWRGXFH YID EWRRGIQJ
WURXJI KRXWMH \ HDU YHUXV\SHFIHV
WDWIHSURGXFH YID DQQXDCAEURDGFDWV
\VS5DZ QQJ VR DUH TXIENWR HWREQK
RQ WHHIVDIWUGIMWYUEDQFH

e 7KHVH FRUDO'DUH DER IDMWMUJ URZ 1CY

o 7KIVSDWHD IQ\SHF IHV\KIW LV
FROMMOQADF IRWWH & DUEEHDQ

e 7KH BHGXFWRQ IQ FRUDQHF LXIVP HQW
P D\ \XJJHWD YXQHWDE®I SRSXOWRQ

o | FXUHQWS DWHLDVSHUMADQG DGX@V
FRIDCBRSXOWRQVDW [P SDFWG E\ D
P RUB@V HYHQWLH EGIDFKIQI RU
GMHDVH  WH\ DUH XQDHO R WHFRYHU
TXIEND GXH R BZ DWIVRI UHF XMP HQW

e QFUHD\HG SIRWMFWRQ DQG P MJ DWRQ
D\ (HVDWH UHT XIHG VR SURWIF\VKH
SUHVHQABRS XOWRQ
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&&0 ,V\XWYH\ V\KRZ WDWMH SRSXOWRQ GHQMW RI DQJ RXSHU
\SHFIHV FRQWDXHV \R BIGIFWDQ IQFWDVH IR®Z IQ) J BIDWU
SIRWMFWRQV HQDFWG E\ WH & D\ P DQ MDQGV* RYHWQP HQMQ

KHH SIRWFWRQV IQFGMYH RI D \HD\RQDO EOQNHW
FAWKUH RQ 1 DWDX J IRXSHUIMKIQI EDJ @ W J HDUUHVEWRQV
DQG M[H @ W ZHW DIP HG DW1DWDX JURXSHU EXWKDYH
EHQHIMG DQJ IRXSHU\SHFIHVDQG WH 10K SRSXOWRQVIQ / IS
&D\ P DQRYHID@

2 YHDO IMNK GHQUW EIRP DW DQG \SHFLHV UEKQHW KDYH
\KRZ Q WMDG\ IQF UHD\HVMIQFH DQ DSSDBQAUISS®! HIIHFW
Rl WH HQKDQFHG ®FDCSIRWIFWRQV DIP HG DWL DMDX J IRXSHU
SRSXOWRQ WHFRYHY 7KHUH DU QHDWD GRXE®I WH QXP EHURI
IMK \KWYH\ HG 1Q WDQ WHUW Z HWH 1Q DQG RXJK®
WUHH WP HVWH \RBCOEIRP DW IQGIEDWY) \KDWMHW DB P RUA
IMK DQG OW HUIMK RQ WH BHHIV\KWYH\ HG 7KLV P HDQVWDWZ H
DW \HHIQI P RW INK OUHUIMK DQG D J WDWU GLYHWW R
\SHFIHV WDQ 1Q SUWHYIRXV\ HDW 0 DRRUIQFUHD\HV IQ DQG

P D\ KDYH EHHQ IXWWHUIQGHQFHG E\ &2 9 DQG
WGXFHG RYHWDODFWIMW RQ WH WHI 7KH &D\P DQ \MDQGV
* RYHWP HQADGR H[ SDQGHG 0 DUQH 3WRWFWG $ WDV 0 3$V
10 1 HDW Rl /DM@ &D\ P DQV \KURXQGIQJ WHHIV DUH
QRZ P DUQH SIRWIFWG DUWDV &&0 ,VRQ WP \KYH\ GDWD
UHIGIFW WDW\ HDU DIWU\ HDU WHW IV KL KHU EIRP DW IQVGH
0 3$V WDQ RXWGH RI WH 0 3$V : KI® EIRP DW QXP EHWY
IGFWDW IBRP \ HDUWR \ HDU WH P SDFWRI Z IGHU HYHQW vV
EXIIHWG IQMGH WH 0 3$V D@Z IQ) P RWH IMK DQG OW HUIMK \R
WUWH 7KHBIRWM WH H SDQURQ RI 0 3$V \KRXG FRQOWXH \R
EHQHIIW B! & D\ P DQVUHHI HFRX WP KHD@X

$V FRIDOWHIV IDFH IQF BDMQU

JBEDO  \WUWHDW RYHDO
HFRXMWMP KHDGY P XW EH

SUHWYHG & ROMDXHG

IQFWDVHV 1Q IMK  SRSXOWRQV

H\SHFD® 1Q NH\ KHUELYRIRXV
INK @H SDURWAK DU KHSIXO
SRWMYH IQGIEED\RWY IRU UHHI

KHD@X RYHWD®@ 3DURWAK HDW
DODH ZKIEK FRP SHWV Z W

FRIDAORWSDFH RQWH UHHI

% HWPEQKIQ) DQG HQRWFIQI SIRWMFWRQ IRUNH\ DUHDV DQG
SRSXOWRQY WH &D\PDQ \MDQGV ' HSDWR HQW RI
( QYILRQP HQW/UHI XOWRQV EHQHIMINMH RYHID@HFRW \IMP

1 HDW

[ PRW
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*OREDGRUDBHDYWKUHDWEHGENEDQFWLY LMA SO\ D QUM HDW M X E M WHRWK
VDPHKUJH@W UHRMWYDLPDRMKD QJISROOXWRRIORERPHUILVKRQH Y HWUW UR
SURWHFSX}\R®O D ENWK&D\PDQVODORBWHUQP BQ® KWP DKXOPDSORS X0 DRQ
/LWSMD\RDEDYMWMKLHOW KWHHKW UM RPFRPRIWKSUHVVRIGHY HOR S PIQ@MR F L
RYHUX¥W R QG XFWRQ®XWDXUY RQYLW QW DQUHHIRU \HDU&&O0,KD¥RPSLO
DORQJ WGDMNMCHWK DMWY FOL JN B UHQGQE KD QJRQW KBIH HKYW UH H 1 O H FRKIDQI H
LBURWHFINQ&EGHRYHWLPH VER S X O D VDIWRAXW U H Q MR X Q GRLDIU HV ROWK F
VWURQURWHFRVNRY SHF LHY®RIYDVSR UWIRROKHHH4RZHYHAH FD QD O WRH H
SDUWLFXQRDUIRUDNGUY HVK MX O QH U CRE MWKLIBAMH FHFRV\VWBRVIM@ERPLQD
VSHFIDHYG HF O L Q HE U X LWDRJHACD N LSEID AHpL W @/ED\HP D @ W K HD\U M/ K U R X J VAKX
UHJLRICHURD QXUJHQWE IRUXUW KHWY HDUBGKFRLOHVLOLWRWKDAM PD\
XQGHUVWRIF®R ULPOX VXU YL@HKHKD QJLRAL P DS X W XW K U H&RWD G HDW +
FULW LIFFPSRIAVHFRW\VWIBFY QD FUHDWKQHD V&R UZRUWR UHDWWHXVWDLQ
KRSHIMXONVXIRHFRUDG HLM W YHORUKUJHQWDHY HYIWHU\HDUWKEB &0, WHDF
UHPDIFRWPPLWWRGVWD PQUQEHRG LY MUKLRKHYBIBPK G X FD WRRW U H D BIG
FRQVHUYDWLRQ
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