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1 RYHP EHU
. 9IVD DQG ,PPLJUDMRQ 5HRWPP Y%DFNRJ R RYHU YMV FODUHG 7KH 7UMMG 7RXU
2 SHDWUGFKHPH 7726 KDV VXSSRUMG DSSUR [P DWO XMV IIRP &KIQD ,QAD DQG
PRMH \WDQ REV FUDWG 7KH ( BPARQE 7WDYHO $XWRIMDMRQ ( 7$ OXQFKHG RQ

6 HSWP EHU DQG EIRP HWIE FKHFNV DQG UHP R DSSTFDMRQ EHIQJ [P SBP HQMG

. : DWUDQG 6 DQMMRQ 5HRWP 7KH : DWU 6 HYIFHV $P HQGP HOARA@KDV EHHQ IQARGXFHG 1O

3 DUDP HOMKH HABEQKP HOAR WH 1 DWRCDO. DWUS HVRXUFHV ,QUDWKPMH $IHQR. 1: 5.,$ IV
DGYDQFHG B\ \WH 1 DWRQDOSWHP E® $\WKH $I1UFD : DWU ,QrHVR HQAB XP P IW KHTG 1Q $XIXW
86 EMRQFRPPLRFHONIRU SWRWFW ZM  IURP 6RXW $IUED VHRXUHG VI QDI IQHMRU
QMW

. /| RFDO* RYHUQP HOAE HRWP SHYIHZ R \WH: KM 3DSHURQ/ RFDOY RYHUQP HQAKQGHZ D, Z W

UHVSROVMHY R WH ' VFXWIRQ 3DSHU WHFHYHG 7KH 3XEQF 6 HMEFH &RP P MWIRQ AUA@KDV EHHQ
SDWHG 1Q WWH 1 DWRCDO$ WHP E® DQG WH 0 HWR 7WDDAQ) 6 HYIFHV 5HRWP 3WRIWP P H LV IQ IX@

IP SBP HQBMRQ

. 6 SDWDO, QW LDMRQ DQG + RXMIQJ 5HRWP  $ FRP SUHKHOUYH UHYIHZ R QDMRQDO SURYIQFIDO DQG

P XQFISDODZ V DQG SRIFHV KDV EHHQ FRP SBMWIG R IGHQM  UHIRUP \ \WDWFDQ UHGXFH GHYHBSP HQW
FRAV 1Q XUEDQ DUHDV DQG SURP RM DI IRUEDEG! KRAMQ) DQG GHOVLEDIRQ : RUN LV Z HODGYDQFHG RQ
GMIQQ) D QZ GHP DQGMGH KRAMQJ VXEMIG. EXI@Q) RQ H MY IQAKP HON @H \WH ) LW
+RPH) ICDQFH SIRIWP P H Z W SIBWP SBP HQBMRQ SDQQHG IRU

. ' LJWWOIXEQF ,QUDVWXKFXYWH 5HRWP 6 RXW $I1UFD [V HP HJIQ] DV D * ®EDO6 RX\W GDGHU 1Q

GHYHBSIQ) RSHQ LQFOMYH DQG WKW EDVHG ' LIMIO3 XEQGE ,QUDAKPMUH ' 3, \WWDWY VHRXUH DQG
IQMRSHIDE®! : RN KDV EHIXQ RQ D QDMRQDO' LIMBO* RYHUP HOWG \BQEDUBY ) P HZRIN  7KH
" UMIOBHWEHY 8QW ' 68 KDV GHYHBSHG D ZRINQI SIRRWSH R 0\ 0]DQL VXFFHWIX®
GHP RQADWY D QIMIOGUIYHW TFHQFH UHQHZ DOLQWMI UDMG Z W 1 DWRQDO DGP IQVDMRQ DI ILE
IQRPPDIRQ WMMP  1D7,6 7KH 3DIPHQON ( FRAMMP 0 RGHOMVDIRQ 3(0 SWRIDPPH IV
SIRIAWWMQ) ZIW G-MJQ YDEEDMRQ XQGHZ D\ IRUJRYHUGP HOMR SHYRQ * 3 SD\P HQW DQG D
EHQHIIEIDY  SUHHUHQFH \RROR P DNH SD\ P HQW P RUH VHDP GV DQG FIMY HQ FHQWIEE

. : KBl WH UHSRUWVKRZ FDVHV \BQIIE®! P IBMRQHY 1Q BHIXOWRUY DSSWIRYDY DQG SODQQQ)  \WH

PRPHQMP DSSHDWY W EH VBZIQJ 1Q [P SGP HQMMRQ KHDY\  DUHDV @\H @&FDOJRYHUP HONVDQG
GIM¥FV Z KHIH W LEGI RQ J URXQG IP SDRW UHP DIQ @P WG DP 1G SRWFDADQG EXUHDXAIDMF KXUBBNV
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ELA@RQ ,QGLT HORXV & RSV 3 RMOWDOB QBRFNHG

. 2Q 1RYHPEHUSJIUEXGUH O IQMMU- RKQ 6 \WMHQKXIVHQ

RIIFID® DSSWRYHG WH LQFOMRQ R IQAIHQRXV FURSV
DQG P HAFIQDOSDQN VXFK DV 9%XFKX +RRAD DQG
EXWHODQED RQ WH QAW R GFOUWHG DJUEX®DO
SURGXFW XQGHUWH 0 DUNMQ) R $J UEX@MUDOS URGXFW
$FW

. 7KHVH SOQN DU WDAMRQD® XVHG IRUWHDUQ) XUGQDY

WDFWIQHPIRQY DSSHMM VXSSUAWIRQ DQG [P P XQH
VXSSRUMUHVSHRYHO
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. 7KH GFMRQ DPV \R XQBFN VXEWBQIDO HFRQRP I RSSRUMQU IRU VP D@VFDG! IDUP HY/
WDAMRCDOKHDBLY DQG KUDAFRP P XQUIAV GHSHQGHQAWRQ WHVH QDUMUDAUHVRXUFHY I RUDYHIKRRGY

. $FFREQ \R WH 1 DWRQDOS J UEXG@YUDCD DN &RXQFO1$0 &  \WH WDAMRQDOP HAFIQDOSOQW
VHARUJHQHUDWY DSSUR [P DWMO® 5 EIQIRQ DQQXDD® Z KIB! LQALI HQRXV FURSV FROMEXW DURXQG 5
EIGRQ Z KIFK IV P RA® [QIQRUP DCP DUNHW

. % IRPPDAQ) WHVH YDOH FKDIQV DQ HWIP DIMG DEGMRQDO5  EIGRQ FRXG I6Z IR WH
UHI XOWG HFRQRP | \MURXJ K VAKFMUHG WDGH

. 0 QWU 6 \WHQKXVHQ HP SKDVIVHG \WDWRXWEDWG GUMDMRQ KDV BQ) MBIG IQCRYDIRQ  DQG
SURIMJELOW 1Q DI UFXTYUH

. 7KV GHFMRQE\ \WH 0 IQMMUR $J UFX@MUH VW QDO D JURZ Q) HIRWE\ JRYHUQP HOAGHSDUR HQW
R KHS JURZ WH HFRQRP\  GHFUHDVH XQHP S@ P HQADQG GHDOZ W UHYHQXH J HOHUDVRQ

5DP DSKRVD' HHQGV 1' 33 6 HBFWRQ 3 DOHO
. 2Q 1RYHP EHU3UMGHQAR\ UG DP DSKRVD GHHQEHG
KV HABEQAKP HQAVR DQ DGYVRY SDQHOW DWIMAMQ
VHORIMY WH QW 1DWRQDO ' IWHARU R 3XETE
SIRHDAURYY 1' 33 GXUQ RDO WSOV 1Q WH
1 DWRQDG WHP E®
. : KBl DFNQRZ BIGIIQ) QR B DOUHTXILHP HQAH MV IRU
VXFK D SDQHO 5DP DSKRVD HP SKDWWHG IW WRBI 1Q
HOXUQ) WDQSDIHQR IQFOMYW DQG SXEQF
FRQILGHQFH 1Q DQ DSSRIQN HOAR CDWRQDOVL QUIFDGQFH
. $CAMMQI FUIMFVP RYHU\WH SDQHO/ SHUFHYHG @FN R GUDODQG SIRVHEXWRUDOH SHUNH \WH
3 UMGHQOMFRQILLP HG WH QMUHP DIQV RSHQ DQG FDQ EH H SDQGHG W IQFGH DEGAMRQDOTXDAIHG
IQAYIGXDY
. 7KH SDQHOZ L@HYDODW DSSTDMRQY FRQGXPAQMYHZ V' DQG VXEP MD VKRUBMR UHFRP P HQGHG
FDQECDW \R WH 3 UMGHQWRUILDOFROUGHDVRQ DQG DSSRIQR HQW
. 7KH1' 33 YOFDQR IRBZV 6KDP IO ¥DWRKLY WP HQAQ) DP IG IQMQH VFXAD. R WH 1 DARQDO
3RVHRX\W $XWRIWVY 13$ KDQGI R 6B & DSWUH UHDWIG SURVHRXWRQY DQG | DICXUH VR VHFXUH
FROYIEWRQY DI DIQMKLI K SURILG! 1L XUHV
. 7KLV SRFHW UH GFW KHL KWMQHG SROIFDCDQG SXETF SUHWXUH RQ\WH 1.3$ R UMRUIH FUHGELDN Z WK

WH VHBFIRQ VHHQ DV D @F XV \MWIRU SURVHFXWRUDO LQGHSHQGHQFH DQG DFFRXQIBELON XQGHU
5 DP DSKRVDV DGP IQMIDUIRQ

32/,7,&$/ 83" $7(6

*18 / HDGHY 5 HWHDW

. 2Q 1RWPEHU WH GDGHY R DOWQ SRIMFDO
SDUMA UHSUAVHOMG 1Q WH * RYHUP HQVR 1 DWRQDO
S8QW *18 FRQFOGHG WHU WRGD UWHDW 1Q
* DX\MQJ

. XUQ) WH UAWHDWSDUV GDGHY DEAHWHG D IDQIH R
FUMFDODAXHY  IQFOAQ) WH FRDDIRGY FXUHQAMABMM
HRQRPIE FKDOJHV DQG D UMHZ R N
DFKIHYHP HON R CD\M
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. $ SIYRWORXWRP H ZDV WH IDMEDWRQ R \WH 7HPV Rl 5 HHUHQFH IRUWH * 18 &®DUQI +RXVH
P HFKDQVP HWEEQVKIQ) D KPMUHG SURFHW | RUIQMCDOGEYSXWM UHVROMRQ

. 7KH DGRSWG 7HP V R 5 HHUWHQFH VSHAL \WDWWH &®DUQ) + RXVH VHHV DV D UHFRP P HQAQ)
ERG FRQYHCHV P RQKO® DQG HVFDOWV XQUHVRIHG P DWAY \R \WH 3 ROIFDO HDGHWY ) RUKP

./ HDGHY DOR UHFHYHG D EUHILQ) IURP \WH 0 IQMMUR! ) IQDQFH RQ WH HFRQRP \ [V WMV Z KIFK
FDUIHY SDUEXOUZ HIKWDKHDG Rl WH P 1G WP EXGIHW/SHHRK VFKHGX®IGIRU 1 RYHP EHU

. 1RZ PRONVIQR\WH* 18 WH SDUNISDWY SDUMV DUH DGYDQRQ) HIRW \R IRWP DOH DQG
SUR HWIRQDOVH WHUFRMERIDIRQ HYHQ DP 1G RQJRIQJ FKDEIQIHV

. $ P RUH FRP SUHKHQWYH YIHZ Rl \WH UAWHDWADQ EH UHDG KHUH

$1&: HWMOD &DSH/ HOGHY ' HHFWR ' $

. 2Q 1RYHP EHUIRWP HUS$IUFDQ 1 DIRQDOSRQUIUHW $1 &
: HWMUD &DSH SURYIGFIDOVHFUMEL 1 HYIAGB! ' HSRUV DBQJ
Z\WW Z DG FRXGA@RY ' DQHOYDDGHY DQG 3 DXO6 WDXW
DQORXQFHG WHU GHHAIRQ R WH ' HP RADWF $ @DQFH
'$

. 7KH PRH IR®ZV WH $1&jV 1DMRQO ([HXWH
&RPPMHHV 1(& GHFIMRQ OWZHHN \R GVEDQG WH
SDUMV : HAMD &DSH 3 WRYIGADO ( [ HFX\WYH &RP P IWH
3(& DQGHWBEDQAK D 3URVIGAIDOTDW 7HDP 377 ®IG B\

IRUP HUFKDILSHWRQ ( EUDKIP 5 DVRRO
. " HORUWFIWG WH VIGHIQ) R FRBXUHG  UHSUHVHQEMRQ LQ WH QHZ 377 DV D SUP DU JUHYDQRH

DEQI VIGH EURDGHUIUVIDIRQY Z W IQMUDOGYIMIRQY

. 7TKH' $ KDV VZUW IOMIUDWG' HSRIWDWLIQQ) KIP DNH URGI LQ P REIMAQ) VXSSRUADKHDG Rl \WH
®FDQI RYHLP HOMHBRIRQY

. %DDAHY DQG 6 WDXW}V UHVLI CDWRQY IURP \WHUFRXQFIOVHDW Z LW JHUE\ HBIPIRQY 1Q / DQIHEHU

DQG &HGHEHJ P XQFISDOMY ZKIFK Z I@SURIGH DQ HDW IQAFDWUR WH GHHARQY HBRRUDO
P SDFW

0. 3 6XVSHQGV' HSXW 3 UVIGHOW GRSKH

. 2Q 1RMHPEHU X0 NKRQR ZH6lZH 3DUWV 0. 3
3 UHMGHQW: DFRE =XP D VXVSHQGHG ' HSXW 3 UMMGHQW
DQG SDUDP HQBY FDXFXV GDGHU ' U -RKQ + @SKH
IRP D@ GDGHYKIS WRBV ZMW [PPHADM HIHPW
SHQAQI D IXQIQYHM DURQ LOR KLY FRQGXFW

. 7TKH VXVSHOMRQ WMPV IRP  +@®SKHV XQOWDO
GHAMRQ R UHP RYH &RMIQ 0 DNKXEH®! DV FKIH Z KIS
DQG DSSRQW HY YDQ5 RR HQ LQ KHUSOFH
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. =XP D QX@IHG + BSKHV UHVKXI G LHQABMG) 0 DNKXEHBI DQG GHFOUQ) YDQ 5 RR\ HQV DSSRIQR HQW
YRG

. +RZHYHU,Q UVSRQWH \R D SDUDP HQBUY TXHIRQ IURP ( FRQRP IE ) UHHGRP ) LJKWMWY/ 0 3 2 P SKIG
0 DGXPH 1 DARDO$WHP E® 6 SHDNHU7KRN\R ' 1G] D FRQILP HG VKH KDG QRAL HWUHFHLYHG IRWP DO
QRMEDMRQR + BSKHV VXVSHORQ

. 7KHVH HYHON XQGHWFRUH SHMAMOAQMODO DPXUHY Z MIQWHO . 3 P RQKV DIMUWHUKMRUE
HERRUDOSHURWP DQFH 1Q

[ (*,6/$7,9( 5(*8/$725< 83" $7(6
&$6$ 5HIXOWRQV RQ 3 RONFDO/HRDGFDW DQG $ GYHINWHP HON

. 20 2 AREHU WH ,QGHSHQGHQW &RP P XQEFDURQY
SXWRUIW R 6 RN $IUED ,&$6$ GHFOUHG IW IQMQAIRQ

R DP HQG WH 0 XQFISDO3DUNV ( BIFRQY %RDGFDVV
DQG 3 ROWFDCS GHMYHP HQN 5 HI XOMRQY
. .H FKDQHV IQFOGH IQGHSHQGHQN FDQAGDMY 1O
SRONDO HBPMRQ EWRDGFDW  3(%/ DG
DGYHUVHP HQW 3$V IRMZIQ) \WWH & ROAMAMRCDO
ERXUWWX@Y D@Z1Q] 1QCHSHQGHAV 1Q CDMRQDO DG
SURYIGFIDCFROMNV
. " HIQWRQV DUH WHDP @HG 3( % GXUDMRQ BHGXFHG ILRP R VHFRQGY GDIO VBW IQFHDVHG
IRP R IRUHTXMYE®! DFFHW DQG ®Z SRZ HUEURDGFDWMY DUH H FOXGHG GXH \R @ WG UHDFK
DQG SURIWDP P 1QJ UAIEWRQY
. 6XEPMWRQ GDGIHV DWH WHDIHG ZMW XS \R D KRXU JUFH SHURG IRU SRONFDO
SDUNAV IQGHSHQGHQAFDQACDMY \R UHVXEP MRQ FRP SDIQN DUH H WQGHG IRP KRXW R ILYH
@V IRUIDILOHW DQG HBIPWRQE VXEP MRQV DUH SHUP MG \R HDVH DGP IQMDWYH EXUEHQY
. Y%RDGFDWMY P XVWKVH D VIQJ B FRFOGQ) GVFOIP HUIRU3 ( 98/ DQG QR ,&$6$ ZIKIQ G VR
LQMANR DIUSRONFDCFRQMQN
. 7KHVH XSCDWV HQKDQFH IQFOMYIW [ RULQGHSHQGHQAWFDQAGDWY  SURP R IDILHUP HAD DFFHW DP IG
D IDIP HOMY SRMMFDO OQGVWFDSH WHGXFH FRW IRU EIRDGFDWMY DQG \WHQIWHQ  SURFHGXWDO
WDQVSDUHQR.  SRMQID® GIYHER) \WH SO IQ) 1IHG 1Q P XQELISDOFRQMAN Z KI®! DO QQ) UHI XOMRQY
Z M WFKQR®J IFDCDQG GHP RFUDWF DGYDQFHP HOW

2 Q@OH ,OMP HGDWRQ SOMRILP * XIGDOFH 1 RWM
. 20 2 AWREHU WH 6RX\W $IUFDQ &RP SHMRQ

&RPPIMRQ WHBDVHG WH 2 QH ,QMP HADWRQ

3OWRPV *XIGODQFH 1RM D SIYRWO DGYVRY

GRAXP HOMWMWP P IQ) IR IW LQMDWMG 0 DUNHW

QTXy 2,30,
. 7KV QRM \BUHV GRP ICDQAGL MIOP DINHSDFHY @\H

$IWEQE 7DNHDBWS EHU( DIV DQG DSS WRUHV RXAERLQ)

SURKIEMG SUDPIFHY \WDVAM®! | DIUFRP SHIMRQ
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. DZIQ) IRP WH D02 ,30, UHSRUNV IWIQUV DAXHV VXFK DV VHO SUHHHQAIQ)  Z KHUH
SOMRLP V IDYRXU WHU RZ Q SIRGXFW XQDIU IHH VWKPXUHV GDWB KRDWEQ) DQG RSDTXH WDQNQY
DORUKP V \KDWEVDGYDQEI H VP DBIUVHGBLY

. % FOU\IQ) WHVH XQDIU FRP SHMRQ SIDPWFHY \WH JXICDQFH HP SRZHY WH &RP P MRQ \R
LOMYHQH VZ VD XQGHU WH &RP SHIMRQ $FW SURP R \WDQVSDUHGR\  DQG DFFRXQIELDN Z IWRXW
DZ DM IXCIQYHN DWRQY

. ) RU6RXW $IUEDV 60 0 ( V DQG EOFN RZ QHG HQMSUVHY \H [P STFDMRQY DUH WDQVIRUP DYH VIGFH
WHVH HOMEN RIWWQ UHO RQ SOMRWP V IRU P DUNHWDFFHW EXWDFH H SGMAMYH WP V \KDWHURGH
P DUIQV DQG YIMELONV H DFHUEDW) DSDUKHG HUD IQHTXDONA

. 7KH QRM IRAMY QXUMUQ) B\ P DQEDMQI HTXWBE®! WHDW HQWVXFK DV QRQ GVFUP IQDWY  VHDUFK
UHVXOV DQG DI IREDE®I FRP P MMRQV HQDE@ 60 0 ( VR FRP SH\M RQ P HUW

.\ WEROWMY %4RDG %DVHG %DFN ( FRQRP IE ( P SRZHP HQNV % %94 ( JRDW B\ FXWEIQ) EDUHY R

HQW IRUKMRUED® GVDGYDQERUIHG IILP V SRMQID® XQBFNQ) ELARQY 1Q UHYHQXH

2 QHB6WRS YRUGHU3 RWWAOD

. 2Q 1RYHPEHU WH 1DWRQDOSWHPE® 1$ SDWHG \KH
3RUNRIR &RP P WHH RQ +RP H $IIDLY WHSRUWRQ WH 2 CH
6 RS YREHU3 RWAD
. 7KV GUIMDMRQ FUHHDWV D ®UDOIWDP HZ RIN 1RU HABEQVKIQ)
VKDUHG ER(GHU SRW Z W QHIKERXUQ] FRXQAHV  [HDWUQJ
FRP P RQ FRQARJ RQHV Z KHH RIIFIDY [URP  ERW QDMRQV FDQ
HQRUWFH \WHU UHVSHRAYH @7V 1Q D FRRECDWG DQG HIIIFIHQW
ZD
. 7TKHWH ]RQHV DIP \R \WHDP @H WDGH |DFIMIMRQ DQG \WH P RYHP HOMR SHRS®I Z KIB HQKDQAQ)
VHRXUW DQG FRRSHIDURQ DWHQM SRIQNV
. 7KH El© VXSSRWW WH 6 RX\KHO $IUFDQ ' HYHBSP HOV&RPP XQW 6$' & 3WRRFRORQ \WH
) DFIMIMRQ R 0 RYHP HOARI 3HWRQV DGYDQAIQ) HFRQRP IF FRRSHIDWRQ  UHJ IRQDOIQMI IDWRQ  DQG
VXMBIQDE®! GHYHBSP HQMWQWH 63" & WHIIRQ
. 8 SRQ HQDRW HQWIWLY DQUFISDWG \R J UHDVW® ERRVWIQAD $ 1UFDQ WDGH DQG IQYHWE HOAE\ [P SURYIQD
ERWGHUHIIFHQR HDVIQ) WH IGBZ Rl JRRGV DQG SHRS®! DQG IRWMUQ) VWIRQJI HUHFRQRP LE \HV
. VWDQIQV Z W WH $ 1UFDQ & RQWHQEO) UWHH 7UDGH $ UHD V REMIPYHY B\ SURP RWY P RGHLUQVHG ERGHU
P DQDIHP HQWA VAMP V \WWDWFDQ VWP XOW GFDCHFRQRP IHY DQG J HQHUIDW NREV DFURW WH FRQICHQW
< SIWUBHYIHZ \WH 3RUNRIR &RP P WH RQ + RP H $11DILY DGVHG \WH 1 DWRQDOS WHP E®© \R SDW \WH
ELOY MRXWFKDQIHV DQG IWZ LOQRZ SURFHHG R \WH 1 DWRQDCE: RXQFICR! 3 URYIQFHV |RUFRQEXUHGRH

$)5,&%5 : $7&+

OMODARODOYRGIHY : HIK ,Q RO &RQTFWQ 6 XGDQ

. 2Q 1RMPEHUWH 81 6HFXUW &RXQAO 8168& UHBDVHG D VARQI® Z RGHG WIMP HQMWRIFIQJ
GHHS DDWPP DWIKH VXUILQ) YIRBIGFH 1Q 6 XEDQ HVSHAD® 1Q . KDURXP DQG ' DUXU Z KHH WHQHZ HG
KHDY\ ILJKWQ) EHEHHQ WH 6 XGDQHVH $ WP HG ) RIFHV 6$) DQG 5 DSIG 6 XSSRU RUFHV 56) KDV
IRUFHG P RUH \WDQ KDO D P I@RQ SHRS®! IURP \WHUKRP HV VIGFH 6 HS\MP EHU

. 7KH &RXQFIOGHP DQGHG WDWD@MGHY VKIHG AYIADQY  UHVSHRAMQMUDWRGDOKXP DQUIDQ @Z  DQG
JUDQNP P HADWM XQP SHEHG DFFHW IRUDIG GHOYHUHY
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. W UAMDMG IX® VXSSRW IRU 6XQEQV
VRYHHIQN H STFMY UHWAWY DQ P RYH \R
FUDM D SDUD®IO JRHP HONIQ 56) KHB
DUDV
. 7KH816& AP HONRMZ HG 6 XCDQV P LMY
FRP P DQGHU * HQHUDOS$ EGHO) DWBK  DOYAXKDQ
GHFOUQ) WH 6$) V SXBRXWURP ( O) DVKHU IW
IICDOMRQI KRG 1Q" DUXU MWED, V HDUIHU
. 7KH56) FDSWUHG\WH AW DIWUDQ P RQKMVIHIH QRZ FROARGQ HYHY ' DUXUMEAM FDSMIO
. 7KV KDV VSDUHG IHDW/ R GH IDAR SDUMRQ DBQ) DQ HDWZ HMWGAYIGH DIKRXJK 6XEDQV
DP EDWDGRUWR \WH 8 QUMG . IQIGRP  %DEINU( OP 1Q IQMMG SDUMRQ HQWR V P IQP DCEDFNQJ LOVIGH
" DUXUIWHD DQG \WDVWAH [P P HADW SURU 1V KD®MY WH P DWDFUAV 1Q ( O DVKHU QRABMWAWHEXUQ)
D FHDVHILLA
. $1UFDQ 8 QRQ&RP P MRQ & KDILBHYWRQ 0 DKP RXG $ Q<RXWRXI FRQGHP QHG UHSRUMG DWRFMHV DQG
D@UHG Z DU FUP HV 1Q ( O) DVKHU IQFOGAQ) HKQFD® \BUHKMG NIV GHFOUQ) \WDWCR P OB
YIPRY FDQ UHVROH WH FUMY DQG XU Q) GDEI XH \RZ DU DQ [QFOMYH SROMFDOMHWBP HQW/
. 0 HDQZKI®!I \WH , QMUDIRQDOS. UP IQDOS RXUAB URVHRX\RUV 2 111FH YRIFHG SURIRXQG KRURUDWFUHGE®!
DFFRXQN R P DW N@QJV WSHYV DQG RKHUJUDYH FUP HV FRP P WG GXUQJ WH 56) DWDX@RQ ( O
) DVKHU FIMQY \WH DFW IMD Z IGHUSDWAQ R ' DUXUYIRBIGFH VIGFH $ SUO DQG FRX@ LI SIRYHQ
DP RXQWR Z DUFUP HV DQG FUP HV DI DIQWNKXP DQW
. TKH2 IIEH IV XUHQ® JDWHUQ) DQG SUHVHINQ] HYIGHQFH IRUIXMUH SURVHEXURQY
. . M \WH56) QRZ GRPICDW WH HQMH ZHAMY ' DUXUWHIIRQ KRP H \R YMIOFURW EREHUMDGH
URX\WMV DQG P LQHIDOUHVRXUFHY \WH FRQ@PWIMNY VSI@) LOR &KDG \WH & HQADGS [UFDQ 5 HSXETF DQG
EH RQG SRMQND® LIQW D Z IGHU6 DKHOFUMY LOMOVI LQJ DP V IGZV DQG \WIJHUQ) RQH R WH
OUHWH XIHH Z DYHV 1Q P RGHD $ 1 UFDQ KMRY

6 RXW $ IUFD YHFRP HV ,QMUP 6% & &KDUWSHWRQ

. 2Q 2PRREHU 6RX\N $IUFDV &DEICHWDSSURYHG D UHTXHWY
IURP \WH 6 RANHD $IUFDQ ' HYHBSP HOARRP P XQW 6%$' &
( [HPX\YH 6 HFUABY  ( @V 0 SHGL 0 DIRVL IRUWH FRXQM R
\INH RQ IQMIP BDGHUKIS R WH UHIIRQDOERG. SURP S\MG B\
SROFDOXUP RIAQ 0 DEDJ DVFDU
. 7KV DUDQIHP HQVUHTXILHY 6 RX\K $1UFD \R KRWDD6$' &
P HHIQIV AR 1URP 1 RYHP EHU DQG\R P DQDUH LOMIP
GV XQID \WH QHW 6XPPIW IRPD® UHVROHV WH
FKDILP DQWKIS 1Q DFFREDQFH ZIWK $SUIFBN $ E DQG
R WH6$' & 7UDW ZKIFK D@BZ \WH IQFRP 1Q) FKDILBHY/RQ \R
VANS 1Q Z KHQ \WH FXUHQARQH FDQQRWXQOW URG
. 7R HQWXWH HIHAYH FRRECDWRQ DQ QMU0 IQMMIDO&RP P MMH Z I@EH IRP HG \R RYHWHH WH
SUHSDUDMRQY DQG H HEXWRQ R \WHVH UHVSROUEIDNY
. 7KH GHFAMRQ IRBZHG 0 DEDIDVFD{V RIILFIDO DQQRXQFHP HOMWDWIWZ RX@ IRUR W VFKHGX®IG

URIMQJ SUMGHQR  ZKIFK ZDV RWICD® VHWIR EH KHG B\ IRWP HU3 UMGHQAS QA 5 DIRHEID XQUD
-X®
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- 5HDVRQV AWG B\ 0 DCDJ DVFDUICFACGH \WH GWRGMRQ R NH IV LOAMMRQV B\ \WH DUP HG IRUFHV

DQG WH HWBEQKPHQNVR D PILOMY EDFNHG \WDQUMRCDO JRYHUP HOV SURMYAQ)  QDMRQDO
UHVIKFMUQ) RYHUUHI IRQDCRED DARQY

. $AKRXIK 0 DEDIDVFDUKDV Z \WGDZ QIURP WH FKDILP DQWKLS GXH R WL LOAREION MKDV UHDILLP HG

IW FRP P W HQAWR 6$' & DQG UHJ IRQDOKQW

. ) RUWH 6 RAKMHDQ $1UFDQ UIIRQ WLV VKUWP HDQV HQKDQFHG WBELDV 1Q 6$' & RSHIDMRQV XQGHU

6RAN $IUFDV H SHUIHQFHG GDGHUKIS SRMQID® DFFHBDIY GHAMRQPDNQJ RQ VKDUHG
FKD@IQ HV @\H HFRQRP IE LQWMI IDWRQ VHRXUMW DQG F@ DV UMOHGFH

.+ RZHYHU MDOR XQGHUIHY WH DI IOV R GHP RFIDVF SURFHWHV 1Q P HP EHUMIWY UMNIQJ GHD\ HG

IQUWMYHV 1L \KH 0 DEDIDVFDU FUMY SIRBQIV  ZKIBH IHQRUAQI 6RX\WK $1UFDV [QOHQOWRB! [Q
IRVWMUQ) AD®I XH DQG SUHYHQD) EURDGHUUHI IRQDOVSIARYHUILRP  SRONFDOXQUAVW

7DQ] DQDQ ( BFWRQ 2 X\WRP H

2Q 1RMHPEHU 7DQ DQD)V 1 DWRQDO( BRRIDO&RP P MRQ
DQORXQFHG \KDWICFXP EHQWV3 UMGHQW6 DP ID 6 XOKX + DWDQ KDG
VHRXUHG D UVRXQAQ) YIFRY 1Q \WH SUHVIGHQIDOHBIFIRQ  FDSUMUQY
DQRYHZ KH® QI R \WH RBOYRMV FDW

. 7KV RAFRPH ZKIFK H WQGV KHU BDGHUKLS 1RU DQRWHU ILYH \ HDU

WP ZDV XQGHSBIQUHG B\ D UHSRUMG YRIMUWLERXR LQHULIQY
WIRQ) SXEQE SDUNFSDIRQ RQ WH VXUDFH

.+ RZ HYHU \WH HBPIRQ XQ RTGHG DI DIQMD EDFNGIRS R WL QUFDQAFXUEV RQ FYIOTEHUMV LQFGQ) D

QDMRQZ IGH FXUHZ P SRVHG B\ DXWRUMAV |RUWH SUHFHAQ) WUHH QU KW DQG GHIEHDW UHMMEURQY
RQ LOMOHWDFFHW

. 7KHVH P HDVXUHV QRWRQD KDP SHUHG GRP HWE FRP P XQEDWRQ EXWDOR FDXVHG GMXSURYY \R

LOMLDMRCDA M KW FDWIQ) D WKDGRZ RYHUWH HBRRUDCSURFHW

. 7KHYIRWRUY KDV EHHQP DUHG B\ DFFXVDMRQV R LAEHUDOGHP RAUDWF SUDAFHY  FKDUDRMUMVHG B\ \WH

W\ VMP DU VXSSUHWIRQR GWHQW

. &RP SRXQAQ) WHWH MWXHV IV WH ZIGHVSUHDG IHZ \WWDWWH HERRIDOFRP P MMRQ OFNV WKH

LQCHSHQGHFH I XUNHUHURGAQD WKV \WH UHVXOV

. ' HP ROMDRY KUKQKWG WH H FGMRQ R \WWH SUMMGHQIY W R P RAWMRWP ICDE®!I FKD@IQIHY DV

HYIGHQFH R RIFKHVWDWG H FGMRQ 1WDP 1 \WH HBIFWRQ DV D IDFDGH R GHP RADR  UIDWHUWKDQ D
JHQXICH FROMWVY

. 7KH IQMODIRQDO UVSRQMH KDV EHHQ PDUHED QYIGHG UHGRWY  JHRSRONDO IDXOV @HV

2 SSRVMRQ JURXSV 1Q QHIKERXUQ) . HQ D DBRQ Z W 7DJ DQADQ GMIGHON MRIGHG WH ( XURSHDQ
3 DUIDP HQVWH ( XURSHDQ 8 QRQ \WH 8 QWG . IQIGRP &DQDAD DQG 1 RZD: 1Q YRFIQ) DDWP RYHU
UHSRUMG [LLHI XOUMV DQG IQABGFHV R YIRBIGFH

. 7KHVH HQIM¥V KDYH XU HG WH RXW KWFDQFH@MRQ R \WH UHVX@V DQG \WH IRWP DIRQ R DQ IQFOMYH

WDQUMRQDQ) RYHUCP HQMAR SDYH WH Z D, IRUQHZ I DIUHBIPMRQY

-, QFROADVWILI XUWHV VXFK DV \WH 3 UWMGHOAR 6 RP DD DQG WH $ IUFDQ 8 QRQ &RP P MMRQ H WQGHG

FRQJ IDNMOMRQY R 3 UIVIGHQAHBPW DWDQ HQGRWAQ) WH RX\WWRP H DQG HP SKDVIMQJ FROIQXIW 1Q
UHJ IRQDOBDGHYKIS

. 7KV HOPMRQ XQGHIHY D GHHSHQQ) HIRVRQ R GHPRADWE SOWQP 1Q 7DJ DQAD  Z KHH

RYHZ KH® 1Q) P DRUMHV P DV \WH P DUICDD/DWRQ R DEMCDWYH YRIEHV DQG LQAMMRCDOEIDVHY
SRWQIDE® HUHQFKIQ) DXWRUMIUDO WIQGHQRHY XQGHUWH JXIVH Rl \ABDELOW
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816& ) RWP D@ ( QGRWHV 0 RIRFFRV $ X\RQRP \ 3MQ
2Q 2PREHU WH SQWMG 1DMRQV 81 6HRXUW
&RXQFIO H \WMQGHG WH PDQEDW R W SHDFHNHHSIQ)

PMWRQIQ: HWMOQ6DKDD 0,18562 IRUDQRWHU\ HDU
ZKIGI IRUWH IWAMMP H H STFM® GAMI QDI 0 RIRFFRV

DX\RQRP\  SOQ DV \WH H FOMYH WP HZRW IRU

HQAQ) \WH SURADPMG FRQI GPWRYHUWKH \WUMRY

. 7KH 8 QWMG 6 \BMAV GLDI\MG UHVROMRQ SDWHG Z W HBIVHQ
YRMV 1Q IDYRXU DQG WUHH DEVMQIRQY IURP 5 XWID
&KIQD DQG3DNWBQ : KIBI $OHUD WH 3ROVDUR ) URQWY
SUP DU VXSSRUMU GG QRASDUFSDWM LQ WH YRWM

. 7KH W[ WDEDQERQV \WH 8 1 V ®Q WBQAQI FD@IRUD P XWD@® DFFHSWWEG! VROMRQ WURXIK QUHFW
DOV EHEHHQ 0 RURFFR DQG \WH 3RODUR  LOAMDG WH FRXQALOHQUKUGHV 5 DEDVW/ SURSRVDODV \WH
VRO IRXQEDMRQ |RUD IDIUDQG GV UHVROMRQ

. $OHIDV DP EDWDGRUFIMAVHG \WH OQIXDIH IRUGHYIDWQ) 1URP WH 8 1V GHFRERQVDMIRQ SUCFISBV
Z KI®! 6 RXAK $1UFDV GHSXW DP EDWDGRUZ DUHG WDWSHDFH FDQQRAHP HUH IURP DQ H FOMRQDY
SURFHW

. $ 3RD/DUR UHSUAVHQRMYH UHWIPMG DQ [P STFDWRQ R 0 RUIRFFDQ VRYHUHI QI DQG YRZ HG \KDVWWH
6 DKUDZ L\AMKI J B |RUVHD GHWMLP [QDVMIRQ Z RX@ SHWWW

. ORWRFFRV. IQJ 0 RKDP P HG 9, KDIBIG \WH GHAMRQ DV D GSEP D \WXP SK DQG UHQHZ HG FDQ IRU
AD®JIXH Z W $ OHUD V 3 UMGHQ/$ EGH® DG 7HEERXQH

. 7 KH UHVROMRQ XU HV DESDUNV \R QHI RUDWM EDVHG RQ0 RIRFFRV DXWRCRP\ SOQ Z KIFK KDV JDICHG
EDFNQJ IURP \WH 8 QUMG 6 \BAMV VIQFH WH 7P S UHFRIQUIRQ P RW\( XURSHDQ 8 QIRQ QDIRQY
DQG DQ IQFUHDMQ) QXP EHUR $1UFDQ WM ZKIB! SRQMGD RP W) DQ UHHHQFH \R D VHO
GHWILP ICDVRQ UHHUHQGXP  \WH RSWIRQ BQJ GHP DQEHGE\ \WH 3RDVDUR $OHUD 5XWID DQG &KIQD

. 9% UHQHZIQ) 0,18562 IRUWH WLV IRXUN FRQVMPXWYH \ HDUDQG IWDP IQJ 0 RUIRFFRV SOQ DV \WH
RQD YIDE®! SDW IRZ DG WH & RXQFIOKDV GHHSHQHG : HVMUD 6 DKDUDV GSEP DU VROMRQ |URP
\WH 3 ROVDUR DQG KHL K\WQHG UHJ IRQDOMQUIRQY

. 3ROFD® DQG WHIIRQD® 1Q 1RUN $IUFD WLV HQGRWHP HOVHQIWHQY 0 RIRFFRV DWW LE
GYHIUH DFIRW \WH 0 DIKWE HP ERGHQQ) IW IQMIUDMRQ R : HWMQ 6 DKDWD Z KIB! \WDIQIQ)
UHDMRQV Z WK $ OHUD \R SRWQID® GHDEIDAQ) GIYHY WWNQJ UHQHZ HG SUR\ FRQYIURQIMRQ ERWGHU
FEVXUHV RUFRP SHIMRQ |RULQI GHQFH LQ WH 6 DKHODQG DP RQJ $1UFDQ 8 QRQP HP EHLY

17(51$7,21$/ 83 $7(6

0 DOXIDAXUHY 6 WKJJ @Y $PIG86 WLV DQG/ RZ ' HP DQG

. 2Q 1 RYHP EHUIMZ DV UHSRUMG \WDWKH Z RUGV P DRUP DQXIDRMUQ) HFRQRP HV | DFHG L QUIEDQW
FKDIQIHV 1Q 2 APREHUZIW 6 3 * ®EDO30 , IQAFD VXEGXHG IDRRY DRYIW GXH \R ZHDN 8 6
GHP DQG DQG 3 UAVIGHQW RQDG 7UKP SV \BAULIV [P SDRIQY H SRUNRGHY

. 30, CDW IRUWH HXUR ] RQH VKRZ HG P DQXIDPWUQ) B QDWG QHZ REHY |OMIHG KHDGFRXQWHD
DQG JURZ W Z DV DU HD GUYHQE\ GRP HWIF GHP DQG IDWHUWWDQ H SRUV
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. * HP DQ V SIRGXFIRQ JURZ W VBZ HG DQG * HUP DQ HQJ LOHHUQ]
RUEHY GURSSHG 1Q 6 HSWP EHU

. ,Q) DQFH DQG ,\BO P DQXIDRAXUQ] UHP DIQHG Z HDN RUFRQADRMG
Z KI®! 6 SDIQ VKRZ HG VRP H [P SUIRYHP HQARQ IDRRY RX\EXW

. ,Q $VD PDWU PDQXDRMUQ] KXEV DOR VKRZHG WJQV R
ZHDNGHW &KIQDV IDPRY DRYIW FROADAMG IRUWH VHYHOK
FROVHPXWYH P RQN 6 RX\W . RUHD VDZ ID@ H SRUNREGHLY

. 6RPH H FHSWRQV LQFOGHG ,QAD ZKRWH P DQXIDRMUQ) JDICHG PRP HQMP \WDQW \R VAARQJ
GRP HWFE GHP DQG 2 WHUS$ VIDQ UHJIRQV @\H 9 HWDP  DQG , QGRQHMID DOR SIENHG XS P DQXI DRMUQ]
JURZ W Z KHWHDV 0 DD\ VID DQG 7DIZ DQVDZ GHFIHV

. 7KH 2 AREHU30 , CDW XQGHWFRUHV \WH \BULI] URGI 1Q H DFHEDWQY J@EDOWDCH 1WDIP HQEMRQ
SRMQID® GDIJIQ) GRZQWH* ' 3 JURZW B\ 1Q DIIHAMG HFRQRP HV Z KIFK UHO VLI QUIEDQW®
RQH SRV ILRP \KH 8 6

86 &KIQD 7/WDGH" HDO

. 20 1RMHPEHU 7KH : KM +RXVH DQORXQFHG D
KMRUE] 86 &KIQD WDGH DJUHHP HQW DIP HG DW GH
HVFDOMQ) RQIRIQJ \WDGH WQURQY DQG IRAMUQ) ELOWADO
HFRQRP IF
. 7KH DJUHP HOMADWY WH IRBZ Q) &KIQD Z LOKDOMKH
VKISP HOAR  FHUBIQ SUHFXW/RU FKHP IEDY XVHG \R P DNH
IHQEQ AQR WH 8 6 DQG WIR® FRQARCH SRUV R RKHU
UHBIDQWFKHP IEDY J REDD
. &KIQD ZIMVXVSHQG QHZ H SRUMFRQARY RQ WDUH HDUK HBP HQNV DQG UHDWG P DIMUDY VXFK DV
JD@XP JHPDQXP DQIPRQ  JUDSKIW \WDWMDQQRXQFHG HDUHU DQG MXH JHQHIDOTFHQUHY IRU
\WRVH H SRUV R EHQHIVB 6 HQG XVHLY
. &KICD Z IORSHYQ W P DIHWXUKHU\R 8 6 DJUFX@MUDOH SRUN SXUFKDVH DABDW P I@RQ P HWE
WQVR 8 6 VR EHDQV IQ \WH IIQDOER P RQKV R DQG DWBDWY P LGRQ P HWE \RQV DQQXD®
10 UHVXP HIP SRIWR 8 6 VRUKXP DQGFHUBIQ BV
. &KIQD Z LOVXVSHQG DOUABIDWRY \BULIV MDQQRXQFHG VIGFH 0 DUFK RQ8 6 IDP JRRGV @\
FKIENHQ ZKHDW FRD FRWQ VRUKXP VREHDQV SRIN EHH DIXDWF SIRGXFW KXW DQG
YHIHBE®GN DI DQG UHP RYH QRQVBULI FRXQMUP HDVXUHV VXFK DV 8 6 IILP V EHIQ) QAMG RQ HQG
XVHUXQUAIDE®! HOMY QAW
. 7KH 8 6 ZIO@UHGXFH \BULIV RQ &KIGHVH JRRGY \WDWZ HH WG W 1HQBQ CSUHEXW/RU P HDVXUHV
UPRIQ)  SHUFHQEIH SRIQN IRP \WH FXP XOMYH (DM WBUY 1 RYHP EHU
. 7KH8 6 ZIO@SDXVH IRURGH\HDU WBUIY 1 RY \WH IP SBP HQIMRQ R FHUBIQ QHZ H SRV
XGV \BUHWY) DM R EOFN QAMG &KIQHVH [PV DQG DOR VXVSHQG QHZ WDGH DRIRQY Z KIG!
QHI RIDWRQV FRQIXH
. 7KLV GHDOP DU\ D WLJ QUIFDQAGH HVFDOMRQ R RQH R \WH P RUH LOMQVH SKDVHV Rl \WH 8 6 q&KIQD
WDGH FRQ GFWSRMQID® DYHWQ) D J UHDWUWDGH Z DU

(1




