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$V SDWR \WH 9%XMQHW 5 HMOIRQ DQG ([ SDQVRQ 3WRIWP PH \WH 9%9MGHW ' HYHBSP HQV8 QW
FROGXPNG D EXMGHW YMABMRQ \R 3 UM <D 0 IOV D @QIV BQAQ) P DQXIDF YUWQ) EXV QHV VRSHIMGY
Z MAQ 3 LHMUIP DUMVEXU VW[ WBI DQG FRIWRQY DXH FKDIQ

( WIEQKHG [Q 3 U@ KDV EHHQ SDWAR WH 6 RXW $1UFDQ DQG $ IUE ) F RIRQ 1QGXV W IRUP RUH WDQ
W[ GHFDGHV DQG P DQXIDRMUHY FRWRQ V SFIDWY 6 DQG UHR F 15\ DUD IRUGRZ QV WDP IQGXV WAV V KK DV
NAWR  Z HDVIQ) DG \RZ HE )

7KH HQI DI HP HQASLRYIGHG DQ RSSRWYQW IRUWH 0 XQF SDOW \R XQGHYABQG \WH F ID@IQIHV DIIHF MY
WH BEXMGHW DQG \WH EURDGHU P DQXIDPWMUQ) VHE Y $PRQI WH F RF WDV IDVHG ZDV IQFUHDV Q)
FRP SHIMRQ IURP P SRWMG SURGXFW DQG WH JURZ W Rl LOMIDMRQDORQICH VKRSSIQ) SOMRWP V' Z KIFK
KDYH LQFUHDVHG DFFHW \R BZ HUSUEHG [P SRUMG F RIQ) DQG \M| B! SURGXFW

7 KH EXMCHW DOR KL KO KWG WH 1P SRMUCQFH R UHIDE®! P XQHASDAQ UDMIKRXUH DQG VHIYEH GHOIYHY 10
VXSSRMZY FRQUDXRXV P DOXIDRAXUCY) RSHUIDMRQV

5 HSUVHQEMYHY IURP  ( GFWELW : DWU DQG 6 DQMMRQ ( F RRPIE ' HY RSP HQVDQG 9V QHV V
' HYHBSP HOASDWFSDIMG LQ \WWH HQJ DI HP HQAVD@RZ 1Q) \WH F RF KDV WD 16 \R EH F RV EGHHG IIRP ERK
VHWIEH GHOYHY DQG HFRGRP IE GHYHESP HQASHWSHALY N

7KH 0 XQFSDIW Z IQFRQMXH HQIDIIQ) Z W 3 UKD DQG RKHUHBEQAKHG EXV QHV VMKURXIK WH %6 (
3URIWDP P H R VXSSRIWEXVIGHW UMWQIRQ QY ME HOAVHP SB P HOADQG VXV BAQDEGI HE RRP IE JURZ \K
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2Q  $XIXW \WH 9OMGHW ' HY RSP HOA8 QUFRQGXF ME D 96 ( EXVIGHW Y V\BMRQ \R 9 RDQV
0 DAMUS GDQHY VIWDWG DW&.DP SV' ULW3 IHWUP DUMVEXU

9RDQV 0 DAMUE BDCHY RSHIDIMV Z WIQ \WH FODQQ) DQG OXQAY VHY E N V IF RU SIRY BQI OXQAY
QY FEDQQ) JDWP HONFDWH DQG UHDWG V IYE Y \R FXVRP HY DQG EXVQHV V\H 7KH HQIDIHP HQW
IRFXVHG RQ WH FRP SDQ V RSHIMRQY VHYIEH GHY B UHTXWUHP HQW DQG F EO@IQIHV DIIHRAMY W GD\
\R D\ DAYV

2 GHR WH N FRQFHQV WDIVHG GXUQ) \WH HQJ DI HP HOAHDWG \R HBF \F W/ V 8O DQG L@ DOHBF UF W/
FROQHAIRQY 1Q WH VXWRXQAQ) DUHD 7KH P DIWAUZ DV QRWG IRUIXWKHUHQI DI HP HQAZ W \WH UHBIY QW
P XQELSDOAKPMUHV \R H SGUH SRAMEG QMY IIRQY

5 HSUAVHQEMYHV IULRP %6XMGQHW' HYHBSP HQW/ RFDQ{ FRQRP [E* HYHBSP HQADQG ( QVILRQP HQEOH HDAK
SDWASDMG
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7KH 0 XQFSDONV KRWMG D \ZRGD 0V XGX] L 9%XVCHW 6\IN KRGHU ( QDIHP HOVRQ  DQG
6 HSWP EHU DVWIKH 3 IHWMUP DUMVEXU &KDP EHUR! %0MQHW &RQHIHF HERRP 0 F/HIR 5 RDG

1 RUKHQ 3 DN 3 LHWMUP DUMVEXU

7KH HQIDIHP HQAVZ DV KHG 1Q SDWEHYKIS DQG F RDERIDIRQ Z W \WH 3 IHWMUP DUMVEXU &KDP EHUR
OOMQHW 30 &% . =1 * URZ\W &RDOIRQ DQG 7WDCH  ,QY MW HQW, ZD=XX 1 DBO 7,. =1 DQG ZDV

SURXQD VSRORUHGE\ ,QrHVMF

7KH HQIDIHP HOABWRYIGHG D SOWRWP [RUWH 0 XQFLSDOV DQG EXVICHY VFRP P XQW \R HQIDUH GUHF ©
RQ P DWAY DIIHAMY EXMCHAWHY IGHQM FKDGIQIHY DQG AHQI \WHQ F RDERIIRQ \RZ DBV 1P SIRY QI
WH EXMHW DQG LQYHWR HONHQYILRCP HOAZ MKIQ 0 VXQGK] L

"D 2QH ,QUDVWAKFXH 6 HYLFHV

7KH IWAMED IRFXVHG RQ , QUDVIKFUMUH 6 HLY FE Y DQG IQIUDV W YUH VHYIFH GHDY B F HO@BIQI HV DITHRU

EXVIGHWHY
' VAXWIRQY FHQUHG RQ HBFWIEW  Z DIMUDQG VDQUIMRYQ Z KIFK DUH F MF VR \KH F RMDXHG RSHIMRQ
VXVBICDELD DQG H SDOMRQR EXVIGHV YAV

YMOHWHY ZHH JIYHQ DQ RSSRUMQW R WDV H F RFHOQV UVUDWEQ) 1QUDV RN UHIDELOW
P DIQMQDQFH  FDSDFW DQG VHWIFH GHIYHY  Z KI®! WH 0 XQELSDOV HQIDIHG RQ SRV \EG! IQMY IIRQY
DQG | XUMUH 1Q UDVKPMYUH UHTXLUHP HQW

7KH VHWIRQ KLUIKOKWG WH P SRMUQF HR' UHIDE®! [QUDVWIKPMUA 1Q VXSSRUMD H IV MY EXVQHW N
DWDRID QHZ. LOYHWR HQADQG HQDE@R) EXVICHWHVY \R RSHUIDW HIHPY 1D Z WIQ \WH & LW

' D\ 7ZR 0 XQFLSDOS GP IQMADARQ DQG' HYHIRSP HQW

7KH VHFRQG D\ IRFXVHG RQ 0 XQEISDOS$ GP [QWIDVRQ [CF XEQ) P XQE SDOEL@R) DMV GHY RSP HQW
SURFHWHV DQG GHYHBSP HQARSSRUMQUIA

7 KH VHMMRQ FUHDMG DQ RSSRWYQW |RUEXV QHW N R HQI DI H RQ P XQE SDCDFF RQN DWWV DQG ELQ)
DV Z HODV SURFHWHV DIHAIL EXVMIQHWHY VHHNQ) \R GHYHBS H SDQG RUIQY MVWZ IQO V XXIGK] L

' MAXWIRQY DOR IRFXVHG RQ IP SIRYIQ) FRP P XQFDIRQ EHEHHQ \WH 0 XQF 8DIW DQG EXV@HV V
FRP P XQW DQG P DNQJ P XQFISDCBURFHV VAHP RUH DF F WA/ EEB! DQG UHVSRQY YH \R EXVIGHW QHHGY

3 ROAFDCDQG $ GP LOMADWYH / HDGHWKLS

7KH HQI DI HP HOAZ DV DIWHQGHG B\ \WH 0 XQF SDOMV SROIF DDQG DGP IQY WMY HBDGHWY kS IQF XEQ)
WH ODRU &@ 0 7KHER® WH ' HSXW 0 D\RU \WH 0 XQEISDOO DQDUHU DQG ' HSXW 0 XQFISDO

0 DCDIHY

7KH SDMFSDMRQ R VHQRUBDGHWAKIS SURYIGHG DQ RSSRUNQWY [RUEXVIGHY YAV \R WDIVH P DAY GLHF ©
DQG IRUWH 0 XQFISDOV \R J DIQ D EFWHUXQEHY BAQ) R FKDWIQI HV H SHIHGF BB\ EXVIQHV V\HDF BV V
QL HHQNHRRY
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5 HVROWRQV DQG: D\ ) R DG

7KH 0 XQFSDOW WHFREGHG \WH FKDBIQIHVY FRGFHUIY DQG WAV RMRQY WDV I GXUQ) WH \BR GD\
HQIDIHP HQW) RBZ XS HQJDIHP HQN Z LOEH XQGHWBNHQ Z W \WH UHBIYDQAP XQIE SDOGHSDIW HQW DQG
VMINHKRTHY Z W DRIRQV DQG WP HUDP HV \R EH P RQWRUHG

7KH 0 XQEISDOY UHFRI QUHV \KDWFRQIOXHG HQJI DIHP HQADQG P SURYHG P XQIE SDOUHY KQV'Y. IgHV VDA
1P SRUDIQNQ VHQI WHQIQ) WH UHDMRQY KS EHEHHQ JRY P HOADQG EXV QHV \DQG VXSSRMQ) EXV QHW
UHWMQIRQ H SDQURQ DQG IQYHWA HQN

7KH HQI DI HP HQAIXUKHU BHQRUFHG WH P SRMBGRH RV MBI LE SDUGHLY KSV Z WY RUDQVHG EXVQHV V
DQG HARQRP [E GHYHBSP HOMABNHKRTHY  7KH 0 XQESDOW GRW IRZ DG \R F RMXHG FRIMERIMRQ
ZM30 &% . =1 * URZ\W&RDDIRQ 7,. =1 ,QY MW DQG \WH EURDGHUEXVIGHV \F R P XQW/

7KH HQIDIHP HQVDOR FROUEXWV \RZ DBV RQIRQ) SUHSDUMRQY IRU WH 0 XQF SDOVV SURSRV 16
,QMHVW HONV& RQHIHQFH 1Q ZKIEK ZI@®SWRYIGH D IXUKHU SOWRP R SURP RM 0 V XGX] LDV D

GHVWDIRQ | RUIQYHR HQWDQG HARQRP IE JURZ \K
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2Q -XO® \WH 6 WHHWZ IDAQ) 8 QUWF RIGXKAMG D 7DULIV : RN VRS IRUG WHHWT UDGHY \R SURY &H
WDGHY Z W 1QIRUP DUMRQ RQ\WH DSSWRY 16 P XQIF SDOBULIV DQG UHDWG UHTXILHP HQNV

7KH Z RIWKRS IREXVHG RQ \WH DSSTFDEG! \BUL V WF XU SD\ P HQAP HKRGY  SHUP MUHQHZ DY DQG WH
IP SRMIQFH RN FRP SOIQJ Z W P XQELSDOBULI UHTXIUHP HQW

7 KH HQI DI HP HQADOR KLJ K@ K\MG WH URGI R VBULI SD\ P HOW LQ VXSSRWMZ] VXV BACDE®! P XQELSDOV Y FH
GHIYHY DQG\WH P DIQMQDGAH R IQ UDVMRKPMWUH XVHG B\ WDGHLY

7KH ZROWKRS SIRVIGHG DQ RSSRWMQW |RUMMHHWMDGHY \R WD HF RF MDYV HN F DUFDIRQ DQG
QVEXW FKDBIQIHV DIHAID \WHU EXVQHV V\H \WRWP V SDWR \WH 0 XQF DMV RQJIRQ) HIRW \R
VMHQI \WHQ FRP P XQEDIIRQ Z W \WH LQIRUP DOADAQ) V IAVRUDQG SURP RM D P RUH IQRUP HG DQG F R STDQN
WDAQ) HQYILRQP HQW
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, VB,B$ #VHA Za SV a,

2Q 6HSWPEHU \WH 6 WHHW IDAQ) 8 QUKQGEHWRRN DQ IQUDV W XUH EHQF I DINQJ Y VMR $ OHG
' XP D/ RFDOD XQHASDOW 1Q/ DG VP L\
7KH SXSSRVH R \WH YMWZ DV \R JDIQ 1QVIKWIQR EHVWSWDF HV 1Q IQRWP DOWDAQ) [QUDV WKF XUH

GHYHBSP HQWDQG P DQDIHP HQW

7KH SIRIWDP P H IRFXVHG RQ IQRWP DOWDAQ) IQIDAWKPNMH IQFOAQ) VBDGHVIQV \B[ LIDQN WDAQ)
IDAMMV DQG \WH IQMIDIRQ R WDAQ) DUHDV Z W VXSSRMZ) IDFONV V XK DV DEGMRQ DQG Z DV M/

P DQDU HP HQAVHWIEHV

7KH 0 VXQGX] L GHBUDMRQ HQIDIHG ZIW RIIFIDY IWRP $@OHG ' XPD / RF D0 XQF DOV RQ WDGHU
DERFDMRQ SURFHWHV  SHUP WP DQDI HP HQMQIUDV W XUH P DIQMCQDGF HDQG V BM KRTHUF IRECDIRQ

7 KH YIMWEURYIGHG DQ RSSRUMQW IRUWH 0 XQEF SDONV W GDUWD IURP  DSSURDFKHYV [P SGP HOMG E\ DCRKHU

@FDCP XQFISDOV 7 KH BMWRQY J DICHG Z LOFRQMEXW \RZ DBV RQJRQ] HIRW \R 1P SURYH DQG VMHQI\WHQ
IQRUP DOADAQ) [QUMIKFMUH DQG P DQDI HP HQAZ MIQWH 0 VXQGX] L&Y%  DQG RKHUNDAQ) DUHDV

ASHr V,B$ ZAA Y B ,B#HVA ; aVv VZ

2Q 6HSWPEHU \WH/ RFDQ{ F RRP [E' HY RSP HOA8 QUFRQGXF MBDQ/ (' ) RXP IRF X @ RQ
\WH 9MCHW / IFHQVIQ) $ SSTFDMRQ 3 URF NV

7KH IRXP ZDV DIP HG DWFDSDFMMIY 60 0 (V DQG IQRWP DOWDGHY Z W SUDF I/ DIQRP DIRQ RQ
BMOHW GHMQ WTXIUWHP HQNV  DSSTF BRQ  SURFHGXWV  FRP SIDQF H BHTXWHP HQNV' DQG \KH
GRAXP HQBMRQ UHTXIUHG Z KHQ DSSOLQ) 1RUD EXVIGHW @F IGF H

7KH HQIDIHP HQVSLRYIGHG HQUHSUHQHXWY ZIW DQ RSSRUNQW \R EHWMU XQGHWY DG \WH P XQEISDO
CHOAQ) SUIRFHW FOU\  DSSTFDIRQ UHDWG TXHUHV DQG IGHQM F R P RQ F D®IQIHV H SHIHGF 16
GXUQ) \WH DSSTDURQ SURFHW

7KHIRXP IRPV SDWR \WH 0 XQHSDONV ELRDGHUHIRW \R V SSRWEXMCHYV MRWP DOV IRQ  UHI XOWRY

FRP SIDQFH DQG [P SURYHG FRP P XQEDMRQ Z W \KH EXV QHW FRP P XQW
04 SURVIGQ) HQUHSUHCHXY ZLMW DF FWEB IQRP DMRQ RQ PXQESDOSIRF W N WH /(' 8QW

FRQIOXHV W FROMEXW WZ DGV FUHDWY D P RUH VXSSRMYH HOQYIURQP HOVIRU GF [ HQMBWY N R
RSHIDW IRWP DOVH DQG JURZ
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7 KH DRPYMAV XQGHIBNHQ GXUQJ \WH TXDWMUGHP ROMDM \WH 0 XQELSDOMV F RMOXHG FRP P W HQAR
/ REDQ{ FRQRP [E" HYHBSP HQAVEXVIGHW V BSRWDQG V B KRTHUF RIDERIDIRQ

) RP YMMQY HWBEQKHG P DQXIDRMUIHY DQG QHZ BXMGHV W \R HQIDJIQ) RUDQV 16 EXVCHV V
VXSSRUZ VWHHWRDGHY EHQFKP DINQJ [QRUP DOWDAQ) [QUDMAKPXUA DQG F [SDFWBMZI 60 0 (V \KH
0 XQELSDOW FRQIXHV R FUDM SOMRUP V IRUP HDQIQI IXCHQ) DI HP HQAZ W \KH GFDOHF RRP \

7KHWH IQUDIYHV IRFXV RQ BXVIGHV V UHAMOIRQ  H SDOVRQ  1QY MW HQN IDFQEIMRQ  F R SIDGF H
LQIDKFMUH GHYHBSP HOMP SURYHG F IR P XQE [MRQ DQGNQRZ BIGIH V IUQ)

7KWRXIK FRQIXHG FRMERIDIRQ Z M EXVIGHWHY FRP P XQUAV RUDQY 16 EXVQHV W WRMUHV DQG
VDI IE SDUEHY 0 VXQGX] L/ RFDO0 XQFISDIW UWHP DIQV F R P WG \R F HDWQ) DQ HQYLLRGP HQMKDW
VXSSRW EXMQHWHY \R RSHIDW JURZ  H SDQG DQG FROUEXWM \R HP SB P HOADQG V XABRICDE®! GF O
HFRQRP IE GHYHBSP HQW
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