


1 HSDO$ SUFH P RQWRUQ) VXUYH Z DV UHFHQ®
FDUHG R\WE $PIRQ1HSDAQ — GFDMRQY DALRW

P DRUFIMEV 1Q 1 HSDOR DWHW FKDQIHV IQ\REDFFR
SURGXPWSUFIQ) |RMZ 1QJ WH QDMRQDCEXGI HW
DQURXQFHP HQA/7 KH VXUYH DOR H] DP 1QHG UABIBIYAL
SHIFHSWRQV R GHZ \B[ P HDVXUHV DQG SURSRVHG
TFHOMQ) UHTXWHP HQW 7KH IIQAQIV Z LOIQRP
HYLGHQFH EDVHG UHFRP P HQGDUMRQV \R VXSSRWKH
JRYHIP HQWY HIRW 1Q WHQI \WHQIQ) \REDFFR FROWRO
HQARUAHP HQWV

%UDQI MGHVK 2 Q - XQH 0 RQRKDUELO XQFISDOV ZIW $, ) RXQEDMRQV VXSSRWFRQGXAWG D P REIG!
FRXW\GUYH DJ DIQAMREDFFR VDBV DQG LUDCDGY ZIWIQ P HWAY R HGXFDIRCDAQANMAMRYY / HG B\ 0 XQFISDO
$CGP IQWIDRUDQG 8 SDJ I 1 ILEDKL 2 IIFHU 812 0U 0 $ 0 XKDPIQ - DKIQ ILlYH FDVHV ZHH I1BIG DQG 11GHV
\RDOY \BND ZHW [P SRVHG @V DODGYHMYHP HQN ZHWH UHP RYHG DQG WIFWDRURQ Z DV DQCRXQFHG
DJ DIQAVXMUH YIRDMRQY GHDUVFKRRY DQG KHDIK FHOMY

SKIISSIOHY 7 WDQVFHQG FRQGXAMG D \WUHH GD\ P RQWVRUQY DQG HYDODMWRQ 0 ( ZRUNWKRS ZIW WH : HWMO
9IMD\ DV 5 HIIRCDO7 REDFFR &ROAROL HAZRIN 57&1 R VWHQIWHQ [P SGP HOMYAL FDSDAW RQ UWHVXOV EDVHG

P RQWRUQ) DQG ®JIFDAWDP HZ RIN SOQQQ)

« ,QGROHVID 2Q -X® WH O IOMY R +RPH $IIDLY WURXIK \WH ' IWHARU * HQHWDOR! 5 HIIRQDO
$XRQRP\  IWXHG D QUHARYH VR DFFHBADW VP R\H 1UHH SRIR 1P SBP HQBMRQ CDUWRQZ IGH 7 KH GMIUIQAKRW
FMAV \R HMBEQAK RUXSCDM VP R\H 1UHH OZ V' DAWWVEFDOSURIWDP V DQG EXGIHW DQG X\M) H DQ DABFKHG
SRIA\ WP SO\W Z 1\ DOUHI XOMRQY W EH IIQDQ HG B\ ' HFHP EHU 7KLY IQUDIYH DIP V \R \WHQI \WHQ

VXE QDVRQDCH |RW DQG HQVXUH FROMMQASUIRMAIRQ IURP \REDFFR VP RNH DFURW \KH FRXQ

¢+ $VR -XO RXV\RI FMAV 1Q ,QGRQHMD KDYH DGRSWG WP R\H IUH SRIAHV ,Q - XQH DQG
-X® IRXU MUMARIRQA 5HPEDQ) 6DPSDQ) <DKXNPR 3DSXD DQG ( DW-DYD 3WRYIQFHE HQDRMG
FRP SUHKHQUYH EDQV RQ WP RNQJ [Q DOSXETF SOFHY Z RINSOFHY DQG SXETE WDQUSRWS GCGMRD® AV
Z HH HQI DI HG R UHFHLYH \WFKQEDCDWIMBIQFH | RUIXUKHUVP RNH [UHH SRIF. GHYHBSP HOW

e 7KH 5HIHQADQG 91FH 5 HIHQAR O XDUD ( QP VXSSRWG E\ $' ,1. (6 OXQFKHG WH 0 (0 %$5$ KHDWN
SRIWDP KLIKQKWY WHEP R\H) UHOIEIH * HVD. 75 DVDNA LQUDIYH
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2 Q- XCH DQ DZ DUHHW VHWIRQ Z DV KHTG [RU

HP SB HHV R 3HWIP QD Z W VXSSRWURP \KH 3 DBP EDQJ
&IW -+ HDWN 2 [IIFH 7 KH HYHQANRFXVHG RQ 1P SBP HQIDJ VP R\H
|UHH Z ROSOFH SRIFHV DQG UDIMQ) DZ DUHQHW DERXVKH
KDUP V R \REDFFR X\VH 3 DIMFISDQW DOR UHFHYHG IQIRUP DIRQ

DQG VXSSRWRUVP RNQJ FHWDMRQ
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$ SXECF QVFXWIRQ Z DV KHG W EXIG VXSSRWRU- DNDUBY VP R\H IUHH SRIF\  IRBZIQJ D VHUHY R NH P HHAQIV
DQG KHDUQIV DIP HG DWVHRXUQ)  SRIMFDOFRP P W HQMR EDQ RXVERRU \REDFFR DGYHWWIQ) DQG WH GVSD\ R
\REDFFR SURGXFW DWSRIQN R \DBI 9 MIO6WDMIIHY DQG W SDU@HY DUH DRYHD ZRINQI R HQXUH WIRQJ
SWRYIMRQV DUH P DIQEICHG O WH GUDIVWIHI XOMRQ

YHE HHQ - XQH DQG - X® 6P RNHUHH - DNDUW SO\ HG D NH URBH 1Q SXWKIQ) IRZ DUE WH 6 P RNHIUHH GUDIVHI XOMRQ
WURXIK D VHUHV R WWDWIIE DGYRFDR\ HIRW + LIKQIKW IQFOGHG D SXETF AVAIXWIRQ RQ-XQH  \M D GHBIBIG
UHYEZ ZIW AW RIFIDO RQ-XCH & W D RIQASUHW UHBDVH FRXQMUQ) P IMQIRUP DMRQ DERXVINH UHI XOMRQY
[P SDPARQ VP DOEXVIGHWHY RQ-X® W DQG D -X® W P HMQI Z 1 \WH * RYHUORWY ( [ SHWZHDP \R H SUHW
FRQIXHG VXSSRWDQG UHTXHWAD |RUP DADXAHQAH Z W \WH * RYHURULQ HDUD $ XIXWW

7Z R DGYRFDR FDP SDLIQV Z HIH OXQFKHG [Q < RJ\ DNDWI DQG . XBQ 3 IRIR WURXJK D K\ EUG |RWP DWIQ FRIDERIMRQ
ZM6(0$5.8 )RXP $CQDN . 13, @FDOKHDAK RIEHV DQG 6 HR 0 XODGL 7KHVH FDP SDLIQV SURP RWG FKIG
IRFXVHG U XOMRQY Z WK \ RXW FRDDMRQY DAYHO P RRUQ) DQG GHHQAQ) SRIFAHV: SDWMFXOLD . XBQ 3WRIRY
6P R\H) UH$ WD 5 HIXOMRQ1 R + R SIRIMPWKHDEK W KW DQG SUHYHQREDFFR LQGAOY  IQMUHUHFH

,Q0 DNDWDU VHYHQW ILYH SDIMFISDQW IURP VHYHQ FRP P XQUW KHDEK. FHQMY UHFHLYHG WDIQQ) RQ HIHAIYH VP R\H
IUH SRTA [P SBP HQBMRQ

6P R\H IUH IQAFDRY DUH EHQ) LOMI UDWG LOR EXVIGHW TFHOQ)  DQG UHQHZ DOSURFHWHVY 1Q 0 DNDWDU Z KHUH
LQVSHRIRQY Z HIH FDUIHG RADWD URABXUDQAVFDIp  DQG KRWO K\ JIHQH UHFRP P HQGEDWRQ GWAY Z HUH MVXHG R \KH
UHIBIXUDQWDQG KRMO Z KIB! \KH FDIpjV UHFRP P HQGDMRQ LY SHQAQI GXH R QRQ FRP STIDGFH

DU MGHVK 2 Q- XO SXEQF KHDAK H SHW DD

VSHADON-H SOQIMRQ HYHQAQ IIRQAR \WH 1 DIRCDO/ARDG R

5 HYHQXH RIIEH [Q$ JDUDRQ Z DUHG DJ DIQMLI DU

FRP SDQHV WWIQ) SXETF SOFHV LOR VP RNQJ ] RQHV R \BU HW

\ R 7KH VWHWHG \KDWBXETF VSDFHV VKRX@ SURP R KHDGK

QRWP RNQJ  DQG FD@IG IRUEDQQQ) VP RNQJ ] RGHV + HG XQGHU

\WH VBRI DQ23 XETF SOFHV DUH R RGHV IRUVP RNQI EXVWD FDO

\R SOQAHHV 3 \WWH HYHQAZ DV RUDQ] HGE\ \WH %DQ) OGHWK

$ QW7 REDFFR $ @QFH DQG QQH RKMHUDQIMREDAFR JURXSV \R

UDVH DZ DUHQHW DQG SURP RWM D KHDGMIHU JUHHQHUHOYLRPHON &+ ¢ aa 0 a O a0
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1HSDO: W WFKQFDOUXSSRWURP $ FIRQ 1 HSDO3 XUEDNKRD
5 XUDAD XQEFSDMW Q3 DSD / XP EIQL3 WRIGFH KDV DERSWG D
GHAFDWMG \REDFFR FROMRCBIRYIMRQ HQRWAQ) D FRP SO EDQ
RQ\WH VDBI DQG FRQVXP SWRQ R \REDFFR SURGXFW Z WIQ W
MUVGRIRQ 7KLY VMRQ) SRR\ P RYH XQGHWFRUAV \WH

P XQEISDOMY FRP P W HQAR SXEQF KHDGK DQG D VP R\H 1UHH
HQYILRQP HQW3 URUIR P SBP HQIMRQ $ FURQ 1 HSDAFRQUXEMG
Z I\ GFDOBDGHY DQG FRQGXAMG D VP R\H 1UHH FRP SIDQRH
VXOH R DWHW EDVHEH FRQGMRQY DQG IQRP HIHPRYH SRTIR
IP SBP HQIMRQ

« 3KIOSSIOHV ,Q-XH . RIRQDGEDO& W UHFHYHG \MFKQEDODWIMBIGRH [URP ' D DQG ,P SBP HQBMRQ 6 FIHQFHV IRU
+HDON ' 6+ \R HQDPWD FRP SUHKHQUYH WP R\H IUHH REDFH AVFXWIRQ IV RQJIRIQJ IRUIW P SBP HQMY 5 XBNV

DQGS HIXOMRQY ,55 GHYHBSP HQW

¢« 2Q-X® $\RN5XWO+HDW 8 QW5+8 DQG 7WDQFHE 7,&, 7WDQVFHQAQ) ,QAMAIRQY DQG &RP P XQUWAV ,GF
FR IDAMIBAWG D 6P R\H ) UHH 7DWN) RUFH O HHMY ZIW  GFDCHQRUFHLY DQG FRP P XQW GDGHY KK KW ®&FDO

\REDFFR FRQURCEUR] UHW DQGWDIQIQ) SDMASDOW RQ HQRUFHP HONDQG FRP STbCHH

00'$ WRXIK W HIRUFHP HQADQG VXWHMQFH HIRW P RQWRUHG DQG UHHUWHG D \RBOR

\REDFFR UHDWWMG

YIRDIRQY 1Q VFKRRO] RGHV DQG SXEQF \WDQVSRWDUHDV  7KHVH DRIRQY DIP \R VAHQIWHQ \WH P SBP HQEMRQ R
VP R\H |UHH SRIFHV DQG SIRMAWKH SXETF HVSHAD® \ RXW DQG FRP P XWY 1URP H SRVXUH VR VHFRQEKDQG VWP R\H

) RP -XO
\RSUHSDWH  SDWFSDON IURP

D7WAQ) R ( QRIAHY ZDVKHG IQ3 DI &IW
/ RFDCF RYHWCP HQM8 QW

/* 8V DQG0 HARSROBQO DQAM' HYHBSP HQ/$ XWRUW 00" $
IRUWH XSFRP IQ) 7WDIQQJ R 7WDIQHY 7KH VHWIRQHTXISSHG
SDWFSDQN Z W \KH QHFHWDY VNG \R [P SBP HQNBFDOP R\H
1UHH SRTFIHV Z W VXFFHVWIXORDIGHHY VHVWR DGYDGFH DV IXWMUH
WDICHY
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2Q-X® 0 DQ\D\DQ5 +8 DQG7WDQUFHQG 7,&, FRQGXAMG DQ
RUHQIBMRQ DQG KDQGY RQWDIQQ) RQ\WH P XQEISDDMY 6 P R\H
) UH 2 WWCDQAH SWRYIGQ) SDWFSDON Z W SUDFUFDO

HQIRUFHP HQAN.QY WURXI K ARUH LQVSHRAIRQY DQG | IHT SUDPIFXP




,QGRQHVID 9 MBO6 WDWI IHV VXSSRUMG WH 0 IQMI R+ HDAN [Q HABEQKIQ) D 1 DIRQDO$SGMVRY * URXS RQ
6P RNQI &HWDIRQ W JXIGH SRIA DQG SWRIWP GHYHBSP HOWV 7KH JURXS IV FXUHQ® G QDURQDO
JXIGHEHY RQ EUH DGYIEH IRUVP RNQI FHVWDMRQ R HQKDQRH IQMI UDIRQ Z MIQ SUP DI KHDGK FDUH VHYIEHV

0 IQWN R +HDAK KDV FRQGXPWNG D VHUHY R EUH DGYIFH WD W J DINHUITHHGEDRN 1URP KHDAKIFDUH Z RINHLY DW
SXEQr + HDOW & HOMY 3 XWNHVP DV 7UDQ DQG 1THG SUDRFHY RFFXWHG 1Q IRXUGFDMRQY ' ., - DNDUD \WDO RQ
-XO  IHG SDRFH 1O $ XIXWV 6 XIDED\ D - XO YHNDWL - XO DQG' HSRN - XO® + HDAKFDWH

ZRUINAY IURP 3 XUNHWP DV SHUGFDIRQ SDWFISDWG DB Z M D FROUXABIQAZ KR SUHVHQMG D UHYIVHG EUH

DGYIFH GIDIWRUIHHGEDAN ,Q- DNDUD WH , QMU LMMUIDAL &' 7HDP ZDV DOR IQYROHG 7KH P HAMQJ IQARGXFHG
D SRANHWRRN DQG GDIGW DV WRY [RUGHIYHUQ) EUH DGYIFH

&DP ERGD 7KH 1 DMRCQDOS HAMUIRU+ HDAK 3URP RIIRQ 1 &+3  DQG WH 1 DURCDO& HOMUIRU 7 XEHIFX®MWY DQG

/ HSURA &RQMRO&( 1$7 DU IICD@ IQ) HEXFDMRQDOP DIWUD® RQ \REDFFR FHWDMRQ IRU7 % SDHQN [QFOEAQ) D
ERRNBWGDIWDP  DQG SRAMU

1&+3 KHG D VHFRQG FRQUXGBAYH P HAD Z W \WRKQEDOGHSDUW HON W 11QD@ H \WH GUDIVWREDFFR FHWIDMRQ
JXIGHIH DQG Z LOHHN IXWNHUIGEXWURP @ +2 9 MICE WDWU LHV  DQG RKHUGHSDUR HOV

7REDFFR DQG,( & 8 QW FRQGXAMG P HAMQIV \R GHYHBS ,( & P DWUDY VXFK DV D ITSFKDWD \REDFFR FHWDMRQ
SRWMU DQG D YIGHR VSRW

1HSDO'$ 1UHH QDIRQDO! XIMIH VHYIEH Z DV OXQFKHG B\

\WH O LMW R + HDGK DQG 3 RSXOMRQ 1 HSDOR VXSSRWYREDFFR
FHWDMRQHIRW 7 KLV \R@IUHH QXP EHURI IHY FRXQUHE DQG LV
H SHRWG \R SURYICH YIMBIO/XSSRWAR \WRXVDQGY RN \REDFFR XVHWY/
DFURW \KH FRXQW

& * a0 GadB7e "0

2Q0 D\ 7 IDQVFHQG FRQGXFMG D \REDFFR FHWDIIRQ

WDIQQ) IRUKHDEN Z ROHLY 1Q ,IXIDR EXICHQ) WHUFDSDAW \R

SURYIGH IQMYHQIRQY XMQJ WH ) LYH ${V IUDP HZ RUNWR VXSSRWY
LQAYIGXDY 1Q TXWY WREDFFR YDSH DQGP RP P D XVH
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« $WQHR 6FKRROR * RYHEP HON$62*  SURYIGHG \WMFKQEDOICEXW \R AHQIWHQ \WEDFFR FRQIRODQG FHWIDMRQ
FROMOAGXUQ) D ' HSDWW HOMR +HDGK ' IMHDVH 3 UHYHQUIRQ DQG &ROMROYXUWDX ' 2+ ' 3&% BIG ZRIWKRS
IRFXVHG RQ UHYIMQJ \WH 3KIGSSIQH 3DANDUH R ( WHQIDO1 RGFRP P XQFDE®! ' MHDVH ,QMYHQIRYY 3KIG( 1
WDIQQ) P RGX®!

e $62* 1QSDUGHIKIS ZIW ' 2 +°' 3&% FRQYHQHG \WH ILWMP HAMQY R H SHWWIURXSV IRUMH 7 REDFFR & HWDMRQ
QUDMKPMH 30QV . H SHXWS$UBDV . 5$V DQG RERDGHG D \MFKQEDO Z MU \R VXSSRWWH SOQY
GHYHBSP HQW

2 Q- XCH 00" $ VXSSRWG3DWJ &WIQ
KRAQ W € $QQXDCH XIWAY $\WHP EO DIWHQGHG E\
DSSUR IPDWO  UHI IMMUHG TXIWAY DQG AW
JRYHIP HOMP SB HHV 7 KH HYHQWFHBEUDWG \WH
TXIVHAY FRXUQH V DQG SURP RMG FHWIDMRQ VHYIEHV
Z W $ VWIMBQA W + HDEK 2 [1IEHU U 6 \WZ DIV H\ HV
VHYIQJ DV D GMII XVKHG I XHW

« 7IPRU/ HAWM ,Q HDU® - XCH \WH O LMW R+ HDGK 1Q SDIVGHIKIS ZIW $1&7 7/ DQG Z MK \WH VXSSRWURP 9 MJO
6WDMILHY KRAMG D RQH GD\ Z RIWKRS \R SUIHVHOMIQAQIV IURP D UHFHQAWWXWYH RQ P SURYIQJ HIHAYHQHW R
SIPRUDOKHDGK Z DUQIV RQ WWEDAFR SDRWV 7 KH HYHQADIP HG W DGGUHW WH IQHITHRMHCHW R FXUHOWSIEVRUDO
KHDGK Z DUIQIV DQG \R SURSRVH VARQI HUDGMCDMYHY | RUKH QH WIRIBAIRQ

) RXUQHZ Z DWIQJ [P DIHVE GHSIFWD P RXW FDQFHU \WURDWADQRHU OIQJ FDQRHU DQG VARNHE Z HUH
UHFRP P HQGHG \R EMWHUFRP P XQIEDWM \WH KHDEK UMNV Rl VREDFFR XVH DQG KHS UHGXFH VP RNQI DWW

7KH Z RIWKRS EURXI KVWRJ HKHUNH WINHKRTHY LOFGAQ) VHQRURIIIEIDY IURP \KH O LMW R+ HDBK @ +2
UHSUAVHQBMYHY DQG P HP EHY R \WH 1 DIRQDCS @DQFH |RU7 REDFFR & RQARO 7 KH SURSRVDOR XSCDW
\WH Z DWIQIV IV QRZ 1Q W QDRI VAR H



e ,QGRQHVID 7KHO IQWY R + HDGK KHG DQ LOMP LOMMIDCP HHAMY \R GVFXW \WH GUDIMDY R \MFKQIEDQ) XIGHTHY
RQ \REDFFR DQG HBFWRQE SURGXPWDGYHUMIQ) SURP RIRQ DQG VSRQWRUKIS 7$36 RQ VRADOPHAD . H
DRIRQV LOFGGHG UHTXHIGY \WWH O QMY R 7UDGHY P HP EHWAKIS [Q \WH \BWN IRFH FRQILP 1QJ RU DY} DURQDO
FKDQIHV Z WIQ WH O IQMI R &RP P XQIFDMRQ DQG , QRWP DURQ DQG VHRXUQ) BHIXOWRY  VXSSRWURP  UHBIYDQW
P IQMMHY ) HHGEDAN IURP SDWFASDUQY DI HGALHV IV FXUWHQ® EHQ) IQFRSRUIDWG IQR \WH GUDIW7 KH JXIGHTHV
DUH QRZ EHQJ 11QD@ HG IRUVXEP MRQ\R WH / HI DOYaXUHDX 9 IMBIO6 WDWMI LHV DQG W SDUGHLY FRQIDXH \R SURYIGH
\MFKQEDOVXSSRWAKURXI KRXVWKH SURFHW

«  91MIOSWDMI HV P HAZ M WH 0 IQWY R ,QGXWWY DQG \WH +HDG R \WH 6 \BQEDIE] DIRQ DQG 3R $JHQR \R
DGYRFDW [RUWH [P SGP HQBMRQ DQG HQJRUFHP HOAR! \IH EDQ RQVIQ) B AN FLI DU VDBV

«  91IOB DM HV P HWZ ¢ \KH O D\ RUR <RI\ DNDWW \R \WIDWU [} H WH UHP RYDCR| DOREDFFR DGYHWMIQD [Q WH AW
QUZ IQ) RQ KLY VXFFHVWIXCH SHIHQFH DV'5 HTHQAR . XBQ3 WRIR

$ Z HEICDUZ W &RP P MMRQ, R WH + RAVHR

5 HSUMVHQEAMYHY ' 35 5, Z DV KHG R QVFXW \WH
UHI XOMRQR! FLJ DUAWH DGYHWMIQ) DQG SURP RURQ DV
SDIWR \WH' DIV P HQGP HQAR Y4RDGFDVIGY / DZ
1R 7 KH GQVRXWIRQ KLI KO K\MG \KH
[QGHFH R HYROMQJ GUDARP V RQ DMRDO

BU IMDMRQ DQG HP SKDMV] HG\WH XUHQR Rl EDQQQY
\REDFFR DGYHMYIQ) \WURXI K EURDGFDVIY 7 KH
HYHQAZ DV DWHQGHGE.  SDWFSDQN

e 7KHO XKDP P DG\ DK 6 \WGHAN WRFDIRQ KHG D 7& ,30 7D0! IQ KRQRUR 1 DWRQDO& KIGIHQV' D HP SRZ HUKQY
\ RXW \R DGYRFD\M IRUWH I X@IP SBP HOBMRQR! 33 ZKIFK FD@' IRUDWRBOY $36 EDQ

1 HSDO$ FIRQ 1 HSDOLQ SDWEHYKIS Z W 6 Z DK\ D. KDEDU
FRQGXPWG DQ IQMDRIRQ SURIUDP R DGGUHW \WH J URZ IQJ
SUHVHQFH R \REDFFR XVH IQP XVIE YIGHRV DQG LBV 7KH
QUMY DIP HG \R UDIVH DZ DUHQHW DERXVWKH KDUP [XO
IQOHQFH RN VXFK SRID\ DY RQ\ RXW DQG SURP RM
UHVSRQUE®! FROMQNDD QHG Z W SXETF KHDAK J RDY
3 DMFSDQW XU HG VWIRQJ HUUHI XOMRQY LQGAN I XIGHTDHY
DQG FRMERDIYH DRAMRQ\R SURP RWM \REDFFR 1UHH

o HOMWIIGP HQADQG SIRMPBXETE KHDAN
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&DP ERGID 7KHO IQMI R +HDEX \WH O LMY R

( GXFDIRQ DQGWWH 0 LMY R < RX\X DQG 6 SRW
SDUWFSDMG LQ DQ LOMUP IQWMIDCP HHAIDI FKDILHG B\ +

' U6HDO DR\R GAVFEXW \WH GUDIVRGHURQ \WH [P SRWVD®I
DGYHMYHP HQADQG XVH Rl HBIPRQE VP RNQJ GHYIFHV DQG
6+,6+$ 7KHP HHDI VXSSRWMG WH GUDIVDQG DI UHHG R
IQFOGH WH 0 LMY R 3 RAV DQG 7 HBFRP P XQIFDURQY \R
VAUHQ) \WHQ DGYHMMIQ) FRQOARO7KH 2 11IEH R \WH & RXQAICRI
0 IQWMY Z lQZ RINZ W WH & RXQAORUWH'  HYHBSP HOWR
&DP ERAD \R DU QWH REHUZ M 6 XE ' HFUMH 1R

- XCH DQG WH & DEIQHV 11EH Z LOUHYIVH \KH
FROMQNEH RUH VXEP W) VR WH 3 UP H O LQMMU

/ 0d % a$ w 0a

1&+3 ZIOMWXH D GMHU W WH 1 DWRCDO $ XWRUW IRU &RP EDM ' LKIV DQG WH O IOWN R 3RW DG

7HOFRP P XQFDIRQY XU Q) FRQIDXHG DRIRQ \R UHIXOWD P RQRUDQG SUHYHQWKH SURP RIRQ DQG DGYHWMIQJ R H
FLJ DUMWHV RQ VRAIDCP HAD

QGRQHMID 7KH 0 IQWY Rl ) LQDQFH RILFIDY Z HIH HQIDIHG 1Q D URXQG EG! GAVFXWIRQ RQ \WDWI IHV \R H SGUH

DM HY IRUIGFUHDMQ) \REDFFR \B DURQ LQ , QGRQHMD 7 KH QVFXWIRQ | RFXVHG RQ VWHQIWHQQJ 1IVFDOSRIFHV \R
UHGXPH VREDFFR FRQUXP SWIRQ DQG [P SURYH SXETF KHDGK RXAFRP HV

2Q-XQH  91MIOs WDWI IHV JUDQWH 8 QYHWIW Rl , QGRGHVID KHTG D URXQBIE®I GVFXWIRQ Z IW 0 LMW R! ) ICDGFH
RIEDY W H SBH WDWIIHY [RU ICFUHDVMQ) \REDFFR \B[ HV 1Q ,QGRQHMD DIP 1Q) R VWHQIWHQ SXETF KHDGK
SURMPIRQY \WURXJ K | VFDCSRTIR

2 Q-X® WH) DFX@V R ( FRQRP IV DQG
YXMGHW DV8 QYHIAMV ,QGRGHMD ) ( %8, \MUIRXIK
W 3 ROWFDQ FRQRP\ Rl + HDGK DQG 7 REDFFR & RQRO
3(+7& UMDUK IJURXS FRQGXAMG D IRFXV JURXS
QVFXWIRQ Z W VHYHQ P IQMHY R VXSSRWAKH
GHYHBSP HOAR D P XG\ HDUWEDFFR Y[ SRR\ DIP HG
DWIHGXFQJ FLJ DUAW FRQVXP SUIRQ

I % a $- wi




&DP ERGID ,Q UHVSRQMH \R 7REDFFR , QXY 7, DUXP HON WH O IQMY R +HDGM 02+ VHOAD GMIUWR \WH
3UP HO LOMMUSUHVHQI) HYLGHQFH VR FRXQIMUWH UHDMRQUKLS EHE HHQ IFUHDMQI VI HR 3+ DQG LGFVADGH
7KH 0 LQMMUDQG VHQRUP DQDJ HP HOAHP DIQ FRP P WG \R DGYRFDIY IRUWH GDIWXE GHFMHRQ  3IRRUDO
+HDOWN : DWQQIV 3+: $CAMRD® 02+ KDV UHFHYHG GWHY R VXSSRWRUWH 3+: IRP ERW \WH
 R@G+HDIN 2 UDQ DURQ : +2 DQG6( $7&$

,Q \WH SUHYIRXV GMWUR 3 UP H 0 LQMMU -+ XQ 0 DQHWWH \WEDFFR IQGXAWWY  FOIP HG \WDWFRXQAMUHMDQG LU DO
FLJ DUAWHV DFFRXQARUDERXW Rl \WWH P DUNHWZ KIEK IV VI QUEDQ® KLIKHUWDQ: +2 HP DMV 2 Q- XCH
WH O LQM RI -+ HDEX UHTXHVMG UH HUHQRHV VR VXSSRWAKLY ILIXUH 7 KH LQGXAY - UHVSRQGHG WDWWFRX@ CRW

SURVIGH GRFXP HQBMRQ DQG UHTXHWMG D SRASRQHP HOWKQIEH XJ XW 7TKXV WH GO UHP DIQV XQYHULIHG

,QGROHVID ) RBZIQJ VXVBIQHG SUHWXUH IURP \WH \REDFFR FRQIROFRP P XQW \WH 0 D\RUR! 6 XUDED\ D KDV
RIED® WHFRP P HQGHG WH FDQFHDMRQ R : RS 7REDFFR $WD : 7$ $ IRUP DOBMKUZ DV VHQAR NH
CDIRCDODXWRUIMEVE IQFOGQ) \WH 0 LOMMY R +HDGK 7RXUWWP  DQG 7WDGH \WH 1 DIRCDO3 RIFH &KIH - DQG \WH
&KDILSHYRQ R $63(5$3,+ HKRQI WH GPDQGV R 7& QHERWW 7KLY DARRQ IRGZV D VHIHV R GWAY
SHIMRQY SUHW FRQIHUHGFHY  DQG VRADGP HAD FDP SDLI QY FDE@Y |RUKH HYHQYY FDGFHMRQ

7KH ,QGROAMDQ : KW &LIDUHW 3 URGXFHY $WRFDURQ * DSUQER KDV UHTXHWMG D \KUHH \ HDU SDXVH RQ
\REDFFR H FMH\B[ ICFUDVHY FMOY IQGXAMN BHFRYHY FRFHWQY 7KH Z DUHG WDWRQIRIQJ I KINHV DQG QHZ
UHVIEWIRQY XQGHUS HIXOMRQ 1 R + VXFK DV SOIQ SDFNDILQI+ FRX@ QHI DWYHO [P SDPWBY DOSURGKFHLY
DQG ERRWIGFMIDGH 9 MBO6 WDWU LHY FRQMXHV UHI XOU HQI DIHP HQAZ M \WH 0 IQWY R ) IQDQFH \R SURYIGH
\WMFKQEDOVXSSRWNDQG FRXQIMUKHVH IQGXAMY DU XP HOW

6DP SRHUD RHR ,QERQHVIDY OU HWWIREDFFR FRP SDQHV 1V VAADWI IED® SURP RIQY 2P R\H IUHH SURGXFW \R
FIUFXP YHQAWP RNH 1UHH U XOMRQY QRWP DO H WH XVH Rl QHZ WREDFFR SURGXFW DQG H SDQG P DU XQaHU

\WH IXIVH R KD UHGXRRQ |, Q UHVSRQVH  JUWDQWMHY DUH DRRYHO SXEQKIQ) FRXQMUCDUDMYHY RQ VRADGP HAD R
H SRvH WHVH \BFW¥FY DQG SURMRNEXETF KHDAK!

1HSDO 6XWD 1HSDO3WYDW /IPMWG D GDAQ) WEDFFR FRPSDQ KDV IIBIG D ®UDOFDVH DIDIQAVKH
IP SBP HQBMRQ R SIPFRUDOKHDAN Z DWIQIV 3+: V' RQREDFFR SDFNDIIQ) VAR \ENH HIHPAS XJ XW

7 KH VRKHGX®IG FRXWKHDUQ) RQ-X®  Z DV FDQFHMIG IRUWH VHFRQG WP H IXUWKHUGHD) 1QJ HQRUFHP HOAR \KLY
NH SXEQGF KHDWK P HDVXUH ,Q UHVSRQH WH 0 LMW R +HDAK DQG 3 RSXOMRQ: Z W \MRKQEDOVXSSRWMURP

$RIRQ 1 HSDODQG 9 MBO6 WDWMI IHVA IV FRP SIaRY)  JGEDOHYIGHGRH RQ WH HIHAWYHHW R OUH 3+: V 7KHWH
HIRW DUH EDFNHGE\ SDW6 XSUHP H & RXUNXERI V \WDWKSKHG DQG Z D) OEHY

3KIOSSIQHY  7WDQUFHQG VXSSRUMG WH &REMAD $GP IQMIDIYH 5 HIIRQ 1Q SDWIQJ D UHAVROMRQ UHTXILGQ)
UHIIRQDODI HGAHV \R FRP S® Z W - RQAD HP RDQGXP &ILFXOU ZKIFK SURMAN FLYIOVHYDQW 1URP

\REDFFR [QGXAY LOMUIHUHGRH



DU MGHVK 2Q: RWS 1R 7REDFFR ' D\ WH 0 IQWY R
+HDAN DQG ) DP 1O :  HIDUH WHDIILWP HG W FRP P MY HQAIR EXL@IQ) D
\REDFFR DQG QIFRIH IUH YDQIOGHVK XQGHU WH VRIDQ 2/ HyY/
H SRVH \H WENV Rl \REDFFR FRP SDQIHV @ $VWKH HYHQWFKDILHG E\
+HDAN 6 HFUMBY 0 U 6 DIGXUS DKP DQ + HDAK $ GYVRUO V1 XUBKDQ
%HIXP HP SKDV] HG \WH XU HOAQHHG R DP HQG \WH 7 REDFFR & RQARO
$PW\R PDN\H IWHIHAWH KUKOKWY WH FROWGRIRQ R \WH
JRYHEP HOAVXSSRMG) \REDFFR FROWRCY KIBI DOR EHQJ IQYROHG 1Q
\WH WEDFFR IQGXMN 6 KH FD@IG RQ DOWR VSHDN RXWDJ DIQAMAKH

H SEMMRQ B\ WEDFFR FRP SDQHV ZKIEK KDUWPV ERK SHRSBIDQG 1+ % a a#0
\WH HQYILRQP HQV
2Q: R 1R 7REDFFR ' D\ P XQHSDOA DFURW \WH

FRXQU FHBOEWDWG \WH HYHQARQ WHURZ Q IQUDWYH  Z M \WFKQEDO

VXSSRWILRP $,' ) RXQEDURQ WWURXIK \KH 0 DIRY $@DQFH IRU

+HDOK &MV 0$+& $CAMRD® GWIEW DQG  XSD| D

DGP IQMADMRQY P DUNHG \WH GD\ Z M DAWMBGFH IIRP \WH 1 DIRQDO

7REDFFR &RQURO &HD + DELJIDQMVI0 XQESDOV UHFHYHG QDURQDO

UHFRJ QUIRQ 1Q WH @FDOJ RYHUP HOAIQAMAMRQ FDMIRY  IRGXZ [QJ D

\HDUR \WFKQFDOVXSSRWILRP $,' ) RXQEDMRQ [Q [P SBP HQIY

/ RFDO* RYHUP HOV,QAMAIRY /* , JXIGHEHY \R GHYHBS MWDV D 1, % a0 . /
P RGHOREDFFR |UHH P XQEFLSDOWV

1HSDO 7KH 0 IQMY R +HDWX DQG 3RSXOMRQ DZDEHG VHYHQ
IQAYIGXDY IQFGAQ] ' U 7DD 61QIK %P IURP 9 MIO6 DI IHV
ZMW WH %BRP EHJ +HDAN 0 IQWMU 3XETF +HDWK $ZDUE 7KH
ZHH UWFRIQIHG IRU \WHU RAMEQAQ) FROMEXWRQY \R \REDFFR
FROMRO 1Q 1HSDO \WMRXJK SRIF\ DGYRFDR  UVAVHDUK  SXEQF

HEXFDIRQ HQIRUAHP HQWDQG P HAD HQJ DI HP HQW

$Z DUHCHW W@V Z HIH DOR KHG B\ %KDNMBISXU& DQFHU+ RVSMBOIOQ

YONISXU DQG 1HSDO +HDWK &RBV 1Q YKDIDEXU ZKHH o + ¢ ago o a$ 0 #0
SDWHFSDQNV DGYRFDWG IRU D \WEDFFR IUHH QDMRQ DQG XUHG 0 ( #0 a/ 0 #0
FRORWYH FRP P XQW DRAIRQ 7 KHWH HIRW UHERWL HSDRY JURZ IQ)

FRP P W HOMNR D KHDGKIHU WEDFFR 1UHH [IX\XUH

$ QIR IGH FUDWH YIGHR FROMAMOYLMG \ RX\K DQG DUV R
VXEP W VKRW IV SURP RIY) \REDFFR IUH Q) DQG  UDIMQY
DZDHQHW R \REDFFRY KDWPV 7KH FDPSDUQ VXFFHWIX®
HQJ DI HG \WWH SXETE \WURXJ K YIVXDOARY ML)
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JQGRQHVID 2 Q- XCH DVDFRP P HP RIMRQR : R@1R7REDFFR' D\ P HAFDOAMGHQW IURP 8 GD\ DQD
8 QYHYW [Q FRIDERIDMIRQ Z W 8 GD\ DQD & HQMDODQG \WH ' HQSDVDU AW JRYHUP HQWKHTG DQ HYHQMKHP HG
28 QP DVNQJ \WH $SSHDG 7KH SURIWDP IHDWUHG D EHDFK FBDQ XS YIGHR \WMIP RQHV  DQG \ RXW SHURWP DQFHV
\R UDLVH DZ DUHQHW DERXVWKH GDQIHY R WP RNQ) 7KHHYHOAGBZ  SDWASDQW IQFOGQ) KHDAK RILEIDY WH
FKIGUHQV IRXP  DQG\ RXW UHSUMVHQEBAYHY IURP DFURW'  HQSDVDU

3KIOBSIOHV 2Q0 D 3DWJ &IW RUDQ) HGD P RRUDGH WHH SDQIQY  DQG SRAMUP DNQI FROMAMDZ DUEQ)
FHHPRQ R FRPPHPRIDW : R 1R 7REDFFR ' D\ DQG 1R 6P RNQJ 0 RQK HQYDIIQ) DIRXQG AW
SHWRQQUHOR ERRWWXSSRIWRUWH VP R\H [UHH SRTIF\ DQG SXEQF DZ DIHQHW

%0 } a aa  1',% 1',% ad ( K a

,QGRQHVID 9 VUG5 WDWMJ IHV JUDQMH ,30 \MDP
HQI DI HG 1Q D \WDWMJ IF GDBIXHZ W' U %P D$W D
\WH 9 IFH O IQMMUR! +RP H$11DILY R AUHQI\WHQ

\ RXW DQG WXGHQABURMAIRQ DWERK GFDADQG
QDIRQDOBIYHY' 7 KH GVEXWIRQ UHVXEMG IQ NH
FRP P W HQW IQFOGQ) HQIRUAQJ D FRP SUHKHQWYH
EDQ RQ\REDFFR DGYHWYAQ)  SURP RIRQ DQG
VSRQIRUKIS 7$36 R SUHYHOAP RNQJ LQUIMRQ
DP RQJ FKIGUHQ LQRUHDMQI \REDFFR \B[ HV \R UHGXFH
DIIRWEDELDV IR\ RX\K DQG P SBP HQIY

ABIQEDUE] HG SDFNDILQY R UDIVH SXETF DZ DUHQHW
DERXVWKH GDQIHY R \REDFFR XVH + 0 G oa/ a # a
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7 KURXI KRXW XQH 9 MBIOS WDWMJ LHY DQG IW J UDQMHV SURYIGHG WIFKQEDCDWIMIBIGRH DQG VWIDWMI LE I XIGDQRH \R
FMHV DQG GMUEW DFURW ,QGRQHVID \R VXSSRWMKH GHYHBSP HOADQG WHQI\WHQQ) R GFDOWEDFFR FRQARO
SRIAHV

7KH 0 XKDP P DG DK 6 \WGHOAS WRADMIRQ GHYHBRSHG DQG GMUEX\MG D SRIF\ EUH FD@ |RUMIRQI HUVREDFFR
FROMROP HDVXUV . H UHFRP P HQGDIRYY IQFOGH EDQQIQY \REDFFR IQGXWY  DWRAIDIRYY 1Q HEGXFDWRQDO
IOAMAIRYY LQMIUDMY) \REDFFR FRQAROIQR VFKRROFXWIEXD W KWQQ) 1LCDQRDOUHEMRYY DQG VDQRIRQY
EDQUQ) RQEH \REDFFR DGYHWIQ) DQG HUIRUAQ) VXEQDURGDOVP R\H IUHH WHIXOMRQY 7KH SRIA\ EUH ZDV
VXEP IWHG R \WH O IQMI R +HDAK 0 IQW R +RP HS$IIDLY 0 IQWY R ( GFDMRQ DQG &XAMUH DQG AV
DQG GMMFW DRRW , QGRQHVID

$V SDWR \WH 1 DURQDO &KIGUHQY ' D\ FHBEUMRQ ) RXP $CDN ' HQSDVDU WH ' HQSDVDU &LW
* RYH.QP HOVDQG 8 GD\ DQD & HORDOSURP RIMG \ RXW FHQMUHG \REDFFR FROUROWURXIK D \BIO! VKRZ DQG KHDGK
ERRK 2YHU  AMGHON GDUHG DERXWKH CDQIHY R \REDFFR DQG H FLIDUMWHY IQGXY P DQUISXOMRQ DQG
\WH P SRUBQFH R D KHDBM\ QHMBI 7KH IQUIDIYH Z LOFRQIDXH Z W SHHU HGXFDWRU SURIWDP V DQG \WDFKHU

LQYROHP HOMR VXSSRWD WEDFFR 1UHH J HOHUDUIRQ

$ SUIRVIQAIDOFRRUECQDIRQ P HAY Z DV KHG 1Q 1 XVD 7HQIJDUD 9DUDV1 7% RUDQY) HG B\ 8 GD\ DQD & HDOIQ
FRDERDIRQ ZIWW \WH 8QYHWVW R 0 DBADP \R DWHW FXUHOMREDFFR FROMROHIRW DQG AHQIWHQ
P HDVXUHV DFUIRW WH SURYIGFH

< RXW AXWIDOAV J DIWHUHG W SURP R \REDFFR 1UHH DGYRFDR IRXUUDOP  GVEXWQI \WH P HADY VWIDWI LE UR®!

IQH SRVQJ 1O \BRFY  SDMFXO® \WH P IVXVH R KDUP - BHGXFWIRQ QDUIDMYHY R P DUNHWHBIRWRQLE FLI DUHWH
DV VWP R\H IUHH DAMCDYHY

$ KKEUG)*' ZM  IDWPHYZDVKHG\R

H SBUH WHUXQEHWABQAQ) R P IMBDAQ]
QGO QDUDMYHV DQG J DIHUIGBXWRQ FRXQMU
DM IHV ) DUP HY VKDUHG \WHUZ [GB) GHW DQG
VXFFHW ARUHV 1Q GYHWAL\ Q) FURSV DQG

H SUHWHG VXSSRWRUKLI KHUVREDFFR B DIRQ

DQG VWIRQI HUMVEDFFR FRQARCP HDVXUWHY 7KH
VHWIRQ DIP HG W GHYHBS HIHRARYH DSSURDFKHV \R

UHVMWNQGN LI GHQPH DQG HP SRZ HUIDWP HWY

\RZ DUG P RUH VXVBIQDE®! OHIKRRGY
I % a } ? a 0 a

7P RU/ HAM 9 MBIG5 WD IHV KHE D KLIK GIYHCP HAY 1Q
7IPRU/ HMZ W + ( 91FH 0 IOMMUR + HDAX DBQJ Z MW \WH
" IHARY R 1 DURQDGB RIF DQG30QQQ) ' IVHDVH & RQARO
DQG 3 HYHQIRQ DQGWH + HDGRI 1&' 3 UHYHQIRQ DQG

7 REDFFR & RQURO 7 KH GVFXWIRQY [REXVHG RQ WHQ) \WHQQ
\REDFFR FROWRCH IRW QDR IGH DO Q) QDVRQDCSURIMA
Z W HYLGHQFH EDVHG DWW IHV \R UHGXFH \REDFFR XVH DQG W
DWRFADWG KHDIK EXUEHQ

# wi a aad 0 aw a #a
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,QD KMRUE P RYH IRUSXETF KHDGK \WH O D\ RUR ( P HUD

& W KDV RIFID® I QHG DQG HQGRWHG 71P RU/ MY 11V

HYHUVXEQDIRCDOREDFFR FROWROMI XOMRQRQ - X®
GHFOUQ) ( WP HUD DWREDAFR 1UHH AW 7KLY @QGEP DN

GHFIMRQP DUV D P DRUMMS IRIZ DU 1Q SURMAUY]

FRP P XQUAV IURP WH KDUP V Rl VREDFFR DQG VHW D

SRZ HUXCBUHFHGHQWRURWHUP XQEISDOMAY 7 KH @H VDYIQ

LQMDWYH IV GRZ SRIVHG | RUQDMRQY IGH VFDBI XS VI QDAY D

QHZ HDIQ7IP RU/ HAMY FRP P MY HQAR \REDFFR FRQARO

DQG KHDEKMHUFMA

2 Q- XCH D P X@AHRRDCP HHI Z DV KHG 1Q

71P RU/ HVAM \R VABHQI \WHQ \WH P SBP HOBMRQR! WH
7REDFFR &RMRGBRIA XQGHU HAUH/ DZ 1R

. H RX\FRP HV IQFOGHG WH IRWP DIRQR! D 7DWN) RUFH

7HDP  GHYHBSP HOAR DQ,QMI UDWG $ FIRQ 3 OQ
SUHSDUDIRQR! D - RQAD IQWMIDO HAUH DQG DI UHHP HOAR
HAWIEQK 62 3V 72 5V DQG D RIQNEDQN DFFRXQAEHE HHQ
\KH O IQMUHV RN + HDAK DQG - XWIEH 5 HBIYDQAP LMY Z 1@
DOR DSSRQARFDCERON DQG HQVXUH FBDUDRIRQ SOQV 7KH
P H-MZY J DWHUHG UHSUAVHQIBMYHV IURP NH\ P LOMAMHY DQG
FYIO/RAHW RUDQ] DIRYY KUKODKWY WRQ P X@MHRARDO — /  w
FRP P W HQAR DGYDGAQ) \REDFFR FRQARO 0

o

o ©
o
o
=
=

o O

« &DP ERGID &DP ERAD KDV P DGH D P DRUP RYH \RZ D\ D WWEDFFR DQG QFRIH IUHH IXMUH 2Q - XCQH
3UP H O IQMMU+ XQO0 DQHWAIQHG D VXE GHFUHH DGEQU H FLI DUHWH P DQXIDRXUIQ) \R \KH FRXQW [V 1 HIDWH / MW
R QMR HQN 7 REDFFR XVH FDXVHV DURXQG G-DWV HDFK \ HDUDQG FRW & DP ERGAD DQ HWIP DWWG 8 6

P LGRQ DQQXD® : +2 DQG 9 MIO6 WDWIIHY SUDIVHG WY ERG KHDWK IRFXVHG GHAMRQ DQG FRQIQXH \R
VXSSRWWH 0 LMY Rl + HDGK DQG RKHUP IQMUHY 1Q AHQIWHQIQ) \REDFFR FROWRCBRIFHY

¢ YD MGHVK ,Q D JURXQEEUWDNQI P RYH \R SURMPW RX\W DQG SXETF KHDEK \WH %DQ) OGHVK JRYHP HOAKDV
GHAGHG QRAWR SHP MWH HAWIEQKP HOAMR! IDRRUHY SURGXFIQ) H FLIDUAWHY DQG HBPWRQE QIFRWH GHOYHY
VWP GHYIEHV $ GUHAYH IURP WH 2 IIIFH R WH &KIH $GYIVRUKDV XUHG NH  IQVHWE HOADQG HARQRP IE
DXWRUMAV \R \BNH GHRHWDY VWSV \R HQRUFH WY  7KH GHAMRQ IHOFW GQJ WBQAQ) DGYRFDA B\ DQW
\REDFFR RU DQIJ DMRQY DFURW WH FRXQU

¢« 2Q-X0 DQ H SHUHQRH VKDUQ) P HHMQJ ZDV KHG ZIW RIFIDY IR P XQFSDOMY R 5 DMKDKL
VXSSRWMG B\ $, ) RXQEDMRQ 7KH P HHMQI HP SKDV} HG P SBP HQMY / * , IXIGHIDHV IQFUHDMQI DZ DIHQHW
UHP RYIQY @ DOREDFFR DGV EXGIHWQY IRUWREDFFR FRQOARO DQG IQARGXAIQ) VHSDUDWM @FHQVHY IRUREDFFR
SURGXPRX\VBIW 2 11 IEIDY H SUMWHG KRSH \WDVW/XFK LOMDMYHV Z IQWIHQJI\KHQ GFDCH IRW \RZ DUG D \REDFFR 1UHH
5 DIVKDKL
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2 Q-XO D EOWUDCP HHA) Z DV KHTS DVWKH

6 HFUABUDWEHE HHQ \WH 6 HFUABY R \KH O I R
&KIMBIRQJ + [O7 IDFW $[IDLY DQG$,' ) RXQADIRQ
UHSUAVHQEMYHV \R GVEXW SURP RIQJ FXGYDWM DEMIDIYH
FURSV 1Q SOFH R \REDFFR FXGYDUIRQ LQ \WH KL® DUHDV

7KH 6 HFUAWIY HP SKDM] HG WH QHHG IRUD FRQRUHW SO@Q
R VXSSRWWKLY LQVIDRYH

2Q-XCH ° WH' 6+ ZDM VXSSRWURP 7UDOQVFHQG DQG WH 6 RX\W & RIEDWR 3 URYIQFIDO' HSDUR HOAR
+HDWK 2 IIIFH FRQGXAMWG DQ 032: (5 WDIQQ) 1Q * HHDO6DQRY &W 7KH WDIQQ) ZDV DWMQGEHG B\
KHDOKFDUH SHYRQCHAURP 5 XWDCH HDAK 8 QW 5+8V \WH & W+ HDAK 2 [11IFH WH & W $ GP IQVWDRYY 2 11IFEH \WH
SKICBSICH 1 DIRQDCABBROIAH 313 -RUH3 5R HD & MW + RVSMEO DQG GFDARYIO/RAHW RU DAl DWRQY

2Q0D 7WDQUFHQG FRQGXAMG DQ 032 (5 WDIQQ) 1Q 3DVIODQG 7DEXN &IW \R \WHQIWHQ GFDO
DGYRFDWMMVUFDSDAW RQ: +2 |V V[ \REDFFR FROMROWMDWI IHY KLIKQI KW \WH KDWPV R VP RNQI YDSIQ) DQG
P RP P D XVH RQLQAYIGXDY DQG FRP P XQUHV

YWRP -XQH ° WH' ,6+ WDP ZIW VXSSRWWUWRP 00' $ FRQGXPWG,7&6 YDIEDURQQ* HQHUDGE DQRY
&IW . RIRCDEDOLIW \WH 0 XQIFISDOV R 7jERD DQG 6 RXW & RBEDR 3 IRYIQFH $ FDSDAW EXICIQ) VHWIRQ Z DV
DOR KHG Z W WH , QI UDWG 3 URYIQFIDO HDAK 2 [1IFH DQG 5 HI IRQDOY REDFFR & RQARAL HEZRW; ,

2Q-XQH  3DWRV OXQFKHG W $ P HQGHG 0 XQFISDOR WEQDQFH RQ 7 REDFFR & RQMRODQG 9 DSIQ) GXUQ) \WH
P XQASDOIOJ WDMQJ FHHP RQ. 7KH HYHQMQFOIGHG D 3GIGIH R &RP P W HOMUIGHG B\ HP SRV HHV ZIW
SDWFISDMRQIURP 0 D\ RUO LI XHOB RQFH DQG FRXQAICP HP EHY

2Q-X® 00' $ SUVHOMG W XSCDWG * ,6 SOWRWP + |HDXNUQ | DALONV GDWB DQG \RRY IRUP DSSIQJ \WH
UABIOHQYLRQP HO& VR~ SDWFSDQWV ILRP 0 HWR 0 DQMD / * 8V \R VXSSRWREDFFR FROWROSDQQQ) DQG
HQRUFHP HQW 7KH VHWIRQ IQFOGHG AVFXWIRQYY RQ MMMP HQKDGFHP HQNV DQG IRBXWMP HIHY  Z WK IX@
1P SBP HQBMRQ B HWG | RU- DQXDUY

2Q-X® \WH $ \WMQHR 6 FKRRCR! * RYHGP HONS$ 6 2 *
LQ SDUGHYAKLS Z W WH' HSDWW HQAR + HDAN RIILELD@®
OXQPKHG \WH VHRRQG FRKRUWAR! \WH 7 REDFFR 3 UHYHQURQ DQG
&ROMRGBRIA ' HYHBSP HQW HBZ VKISt D QCDURQD®
UHFRIQ] HG SUIRIWDP DIP HG DWEXI@IQ) \REDFFR FROURCERTR
FKDP SIRQVZMKIQ' 2 + 7KH IHBZ VKLS VXSSRW SXETF KHDIK
H SHW DD QHG Z W WH FRXQW Y/ 1 DWRCDOY REDFFR

3 UHYHQURQ DQG & RONRGE WM\ 1 73&6
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