


,QGRQHVID $VR 1 RYHP EHU RWR MV DQG GMMEW KDYH DGRSWG GFDOP RNH [UHH UHI XOMRQY
DQ IQFUHDVH IURP 10 QRZ FRYHIQJ RYHU R \WH SRSXOMRQ SHRSGI ,Q DAAMRQ
FMHV GMUFW KDYH [P SGP HQMG RXVERRUREDFFR DGYHWAQ) EDQV KDYH SURKIENMG SRIQAR VD®! \REDFFR
SIRGKFWAVSD\V DQG  KDYH EDQRHG H FLI DUHWH XVH 1Q VP R\H [UHH DUHDV ( QRUFHP HQASURI UDP V KDYH DOR
EHHQ P SBP HOMG IQMV[ FMV UHVXEID IQKLIK BIYHY Rl FRP SIDQFH

0 XKDP P DG\ DK 7 REDFFR & RQARGEHQMUS 1,0 0 $
1O FRIDERIVMRQ Z W \WH 0 DI HDQJ & W + HDAK 2 11IEH
OXQFKHGWH 6 P R\H ) UHH P SBP HQBMRQ LQMDMYH
GIGE\ \WHO0 D\ RUDQG9IFH0 D\ RUR 0 DIHDQ) &IW
7KHNENRI DRMYMAV LQFOGHG LOABGY VP R\H IUH
WJ QDU HY RQ SXETF WDQVSRUWIMRQDQG IO~ BFDO
JRYHEP HOAGHSDIW HQN 0 D\RU' DP DU3 UDVHVDCD
UHDIILP HG KLY VMRQJ FRP P WY HQWR DGYDQRQJ

VP R\H 1UHH SRIFHV IQ KLY UHP DUV

9 MBICS WDWI LHV J UDQWMH 8 GD\ DQD & HOADOVXSSRUNG
' HQSDVDU& W IQ VDT XS IW QR WP RNQJ FDP SDUJQ
B\ IQABGL DAGMRCDOAIQDIH DFURW \WH FIW \R
WDIVH SXEQF DZ DUHQHW DQG VXSSRWWANRQI HU

FRP SIDQRH Z W VP R\H 1UHH BHIXOMRQY 7R GDW
IOABBIGRYHU ~ QRWP RNQJ VDU HV KDYH EHHQ
SOFHGIQ SXEQF SOFHV Z ROSOFHY DQG SXETF
WDQVSRWUHQIRUIAQ) \WH FWMY FRP P MY HOAR
FUHDMY D KHDGKIHU VP R\H 1UHH HQYLRGP HOWRU
UHMGHQWV DQG YIMMRY

a %G

$ 7REDFFR ) UHH &DP SXV Z RUWKRS WDICHG VWWGHQW [Q
DGYRFDA  DGYDQFIQ) HIRW \R LOMI UDW VP R\H [UHH SRIFHV
LOR KLI KHUHGXFDURQ ) RTBZ IQJ \WH \WDIQQ) DGYRFDR Z W

\WH 1 DWRCQDCS FRUHGMIMRQ 94RDUG | RUH LT KHU( GXFDVRQ 945 1

37 KDVGIG\R UFRIQURQR WH + HDAK / DZ DV D BU DCEDWY
|RUDFFUHGMIMRQ DQG Z RIN LY RQJRIQ) R IQFGGH 6P R\H

) BHSWD . 75 IQAFDRY 1Q XQYHWAW DFFUHGMIMRQ [RWP V
7 KH QH WANS 1V HQI DIHP HQWZ W \KH , QGHSHQGHQW

$ FRHGMIMRQ $ JHQR\ IRUB\WMG. 3WRIWDP YV / $0 37
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YD MGHVK 2Q  6HSWP EHU \KH 3 IDWDVKD
$QI K}V &OE DQG %DQI OGHWK $ Q7 REDFFR
$ADQFH %$7$  RUDQ] HG DQDQMP RNQJ D® DQG
SXETF VLI QDWUH SURIUDP  DVWKH IRRG Z DUHKRXVH VWY
R WH 9%XWDQID 5 lYHUIQ2 @' KDND \R GHP DQG
VMRQJ HUWREDFFR FRQIRODZ V DQG KL K@ KVWKH

KDWP IXCHIHFWR VP RNQJ $WRXQG  SDIFSDQW
IQFOQQ) GFDAMHMGHQNV WNGHQW DQG @XQFK DQG
ERDWHP SB HHV NRIGHG WH HYHQW3 DIMFISDOW
WLJQHG D SHIMRQ FD@ | RIMMPMAREDFFR FROARO
P HDVXUHV GHP RQMIDIY EURDG SXETF VXSSRW

&DP ERGID 3 D@3 WRYIQFH Z DV RIIEID® GHFOUHG
&DP ERADY QOQK 6P R\H ) UH 7RXWMP &IW RQ

1 RYHP EHU QD FHUP RQ. SUMMGHG RYHUR\
+1V( [ FHBIQR +RXW-DN 0 IQWMUR 7RXWWP DQG

' UODUDQD7UDV : +2 5HSUMVHOBMYH\R
&DPERAD : MWRYHU  SDWFISDQN LQ DWHQEDQRH
\WH UHFRI QURQ KLI K@ KW 3 DIERY HIRW \R P DIQBIQ D

VP R\H 1UHH HQYILRGP HOAWMARHQI \WHQ XUEDQ
IQUDKFUMUH DQG SURP RM D KHDAKIHURXUAP

GHILDIRQ Ioa 0 + 0w aa, a

3KIIBSIOHV 2 Q1 RYHP EHU \WH
0 HURSROBQO DAM' HYHBRSP HM$ XWRIW 00" $
DQGWH 0 HAR 0 DQD 5 HI IRQDOY REDFFR & RWRO
1 HERWN 1Q SDWZHWKIS Z MW \WH' HSDUWW HOAR
+ HDAN DQG\WH' HSDUWW HOAR! 7 UDQVSRUIMRQ
OXQFKHGWH 6 P R\NH DQG9 DSH ) UHH 7 IDQUVSRW
1 HE RN 9 HKIE®! 6 HYIFH FDP SDLIQIQ3 DV &1W
H SDQAQI VP R\H [UHH HQRUFHP HQAR DOIRWP V Rl
WDQVSRWIQFGEQ) UGHVKDUH YHKIE®N MHSQH V' DQG
W\ FBV 7 KH HYHQAZ DV DWHQGHG B\ RYHU

+ Gw 0 Owad, ' 00 a+0 @ SDWFSDOW

« 7WDQFHQG DQG SDUEHY 1Q \WH &REMGID $GP IQWIDIYH 5 HIIRQ FRUXHG SURYIGQ) HQIRWFHP HQAMVXSSRW
\WURXJK P X@B0I 6P R\H ) UHH 7DWN ) RUFH P HAMQIIV FRP P XQW GVFXWIRQY RECDQFH FRIBFIRQ HIRW DQG
RQ WH J URXQG WFKQEDCDWIMBIGFH \R P XQFLSDCHQ RIFHP HQWMDP V 1Q %HQI XHWOI XIR DQG 7 DEXN
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9 MBCE WDWUI LHV KHG D P HHAMY Z MK/ H RO XQIFISDO
2 1IIEID® DQG\WH 6 P R\H ) UHH/ H R 7DWN) RUFH R

VAUHQI \WHQ \REDFFR FROWRAQUIDAYHY DQG VXSSRWD

KHDGKMIHU VP R\H 1UHH FRP P XQWV ' XUQJ WH YIMVWAKH

\WDP GREXP HQMG GFDCSRIR P SBP HQBMRQ

H SHUHQFHY HQJ DI HG GFDQJ RYHUIP HQNFKDP SIRQY

DWHWHG HJRUFHUFDSDAW DQG GDUHG IURP \KH

P XQESDOMY EHWSUDRIEHV 1Q VP R\H 1UHH SRTIR

HQIRUAHP HQWFRP P XQU HQJ DI HP HQWDQG SXETF

DZ DIHQHW FDP SDLIQV LHBRWY RYJIRQI G&FDO

GDGHYKLS 1Q SURP RIY SXETF KHDEK DQG Z HIRHW 0 + 00} w & b ( a

' DI DQG, P SBP HQBMRQ 6 FHQRHV IRU+ HDAK ,QF
' 6+ VXSSRWMG. RURCDGDCE. MY VP RNH IUH
HIRW E\ FRQGXAIDY DQ HQARWFHP HOMDIQQ) IRUWH

&IW + HDEK 2 11IFH DQG & W ( QVILRGP HQADQG 1 DMUDO
5 HVRXUFHV 2 [IIFH + HBRQ2 PREHU  ° \WH

ZROWKRSWDICHG  SDWFSDON R HIHPYHO

[P SOP HQMAKH FMY $ QU6 P RNQJ DQG $ QIO DSIQJ

2 WEQDQFH

7 UDQUFHQG FRQGXAWNG 6 P RNH ) WHH + RP H
& RQVXGBAIRQV 1Q 94HQI XHWDQG YDIXIR UHIQQ) \WH
YROQBY VP R\H [UHH KRP H IQUIDWYH DQG SUHSDUQ)

IRUSIBWP SBP HQBMRQLQ/ D 7UQIGDG 7XED DG
YDIXIR & W

+ aw ao# G $0 G $

7 IDQVAHQG DQG IW SDWEHLY FRQGXFMG D QLI IO
VARY W@ WDIQIQ) 1QWH & REMID $ GP LOMAMDYH

5 HJ LRQ R GHYHBS DXAHQFH FHQMUHG FRP P XQFDURQ
VNG VAHQIWHQ FRP P XQUV HQJ DI HP HOVDQG
VXSSRWRQIRIQJ VP R\H |UHH DGYRFDR




,QGRQHVID 0 LMY R +HDGK RUDQ HG D P HHAD Z W \WWH 1 RQ FRP P XQIFDE®! DQG 7 XEHIFX@MY GHSDUWW HON \R
QVRXW \KH LOMI IDMRQ R VP RNQI FHWDMRQ 1Q 7 XEHUFXBMY SURIWDP 9 IMIOS WDWI IHV SURVIGHG \MPKQEDOVXSSRWY
DQG VDM LE J XIGDQRH

3KIISSIOHV 7KH $WQHR 6 FKRROR! * RYHGP HOV$62 *  1Q SDUEHIKLS Z MW WH ' HSDWW HOAR + HDGKY ' IVHDVH
3 UHYHQIRQ DQG & RQAROYXUHDX  DGYDGFHG ZRIN RQ GHYHBSIQ) D WBQEDEQH 3 KIG HDGK EHQHIIWSDFNDUH 1RU
\REDFFR FHWDMRQ FRQGXPUQY WFKQIFDOP HHAMQIV R WHIGH VHYIEH SDXZD\ V FRAQY DQG DO QP HQAZ M \KH
8 QYHWDO+ HDWK &DUH/ DZ

%DQI MGHVK  $WRFAIDIRQ IRUWH 3UHYHQIRQ R ' XJ $EXVH 0$1$6 UHIXOWD P RQRY 1B V IQ \KHDMY DQG
VXEP IW UHSRW \R \WWH 9DQI OGHWK ) [P & HWMFDMIRQ %RDUG DV SDWAR! W HIRW W P SBP HQKH 7 REDFFR & RQIRO
OZ 1Q HQMYBIQP HQAP HAD KLIK@KWY FRP SIDQFH J DSV DQG BHFRP P HQAQ) FRUHAIYH DRIRQY $V D UHVXGVDQW
\REDFFR P HWWDUHV DIH QGRZ PRM SURP IQHQ® QAVSD\HG 1Q AQHP DV DQG WP RNQI VFHGHV 1Q IlBV KDYH
W QUFDQ® GHFUDVHG GHP RQAMDMYI \WH P SDRWRI P RQURUQ) DQG DGYRFDR RQ SXETF KHDGK

3KIIBSIOHY 7KH $WQHR 6 FKRROR! * RYHUP HOAVWH 6 RANHDW\S VID 7 REDFFR & RIMRCB@DQFH 6( $7&$  $PIRQ
RQ6P RNQJ DQG+HDWK $6+ 3 KITSSIGHY DQG 9 IS WM LHY P IR BDWHW \WH SROIFDODQGVFDSH |RUUHYLYIQ)
\WH 6 \BQEDUE] HG 3 DANDILQ) 94@DQG \R DO Q WHUMFKQEFDCERVMRQY DQG DGYRFDR. AMDWI LHV

1 HSDO 9 IMBIG5 MDA LHVJ UDQIMH - $ FIRQ 1 HSDAP HW
ZIW WH 8 QGHUS HFUMBY R \WH 0 IQWY R + HDGK
DQG 3 RSXOMRQ R GVFXW XSCDWV RQWH 6 XSUHP H
& RXWFDVH IRUIP SBP HQIY SIPRUDCKHDAK
Z DWQIV RQ\REDFFR SDFNDJ Q) 7KH 8 QaHU

6 HFUABY SURYIGHG DQRYHYIHZ RN FXUHQABY DO
SIRFHHAQIV DP 1G \WH UHFHQASRIMFDGFUMY  DQG WH
QVFXVWIRQ FRYHUHG Bl DCSDWZ D\ V ABINHKRGHU
FRRUECDURQ DQG MSV \R VWHQI\WHQ J RYHWCP HQW
HQRUFHP HQAR \WH 3+: GUHAIYH
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&5 (#1

$ PIRQ 1 HSDORW DQ] HG D P HAD IQMDRNRQ
KU KO KW 1 HSDEY SURIUHW \RZ DL SIRRUDO

KHDGK Z DLIQIV - RXDOAV 0 R+3 RIIFIDY DQGAYIO

VRAEW UHSUHVHQEAYHY GVFXWHG P SBP HQBMRQ

FKDOIQIHV IQFOGEQ) SROFDAQABELDY DQG SRMAIDO

IO LOMIHUHGFH 7 KH SURTUDP XQGHWFRUHG WH

P HAD FXADAR®G! [Q H SRVQJ IQGXWWY \BRWFY

WDIMQ) SXEQF DZ DUHQHW DQG SURP RUJ

WDQUSDUHQR \R HQUXUH HIHAMYH HQRUFHP HOAR! \KH
3+: SRIF DQGSURMPSXETF KHDWK

JQGRQHVID <RXW DQG FRP P XQW RUDQ] DIRYVIQ. XBQ
3WRIRRUDQ] HGD ®Q) P DUK DQGP HWZ MK \WH . XBQ

3 WRIR 3 DUDP HQMWR DGYRFDWM |IRUP DIQEBIQIQ) \WH GMUEY
7REY$36 %DQDUG3ROAR 6 DB QYSO\ EDQ DV'5 HIIRZDO

5 HIXOWRQ1 R
XQEHUHYIMRQ

RQWH VP R\H [UHH @Z IV FXUHQW®

3 a a . (+ " (

« 3KLIBSIOHV 7KH O HURSROBQO DQAM' HYHBSP HU/SXWRWV 00' $ IQSHAMG  VWKRRYDQG  WDQUSRW
WP QDY GREXP HQIY YIRDMRQV UHDWG R \REDFFR DGYHUMIQ) SURP RIRQ DQG VSRQURUKIS 7$36
VDBV DQGMWIQDUH  DQG HQGRWHG \MHVH \R GFDQ) RYHUOP HOAKQW [RUHQ RUFHP HOWDRURQ

YD MGHVK $, ) RXQEDURQDQG%$7$ KHG D P HHID RQ

\WH 26 XFRHW DQG & KDBIQIHV R, P SBP HQI * XIGHIHV

IRU7 REDFFR & ROAIRAQ/ RFDG RYHUP HONVQAMARQ.A

$ GNRXJK GFDQJ RYHUOP HOADZ UHTXIUHY D @FHQVH [RU

\REDFFR DQG FLJ DUWH VDB RQD @HQVHV KDYH EHHQ

MXHGDRRW P XQESDOMY : LK P RAR WH HIP DIWG
VHBLY UHP DIQQ) XQUFHQUHG LaB1 DOVDBN DQG\B[

HYDVIRQ SHWMW/( [ SDQAQI TFHQVQ) FRX@ ERRWY

J RYHP HQABHYHQXH DQG HQKDQRH HQRUFHP HOARI \WH

7 REDFFR & RQARCDQG & RQUXP HUS LIKW $ FW




,QGRQHMID 7KH 0 IQWY R +HDEK R ,QGRQHVID KDV HQGRWHG D QHZ * XIGH@H RQWH 8 VH Rl 7REDFFR ( [ FIMH
5 HYHQXH 6 KDUQ) ) XQBV * %+ &+7 2Q 1 RYHP EHU \WH 6 HFUABLY * HQHUDOMVXHG D GMIMUVR DOFMAV DQG
GWIEW RQ IW [P SBP HOBMRQ 7KH JXIGHIDH BHTXILVWDW ~ R' %+ &+ 7 DARFDURQY EH SURIMY HG | RUKHDAN
SWRIWPV IRPXMQI RQ \REDFFR FRQMROWURXJK FDP SDLIQV VP R\H IUHH DUHDV  FHWIDMRQ IQUDWYHY \REDFFR
FRQUXP SWIRQ VXUYH V' DQG BHIXOMRQ R DGYHWYAQ)  SURP RUIRQ DQG VSRQURUAKIS R \REDFFR SURGXFW DQG H
FLIDUAWHY 9 MBIO6 WD LHY SURYIGHG \MPKQEEDOVXSSRWMR GUDIVWKH \MPKQEDOI XIGHIEHY IRUMH XVH R \REDFFR
H FIVH UHYHQXH VKDUQJ IXQBV ' %6+ &+7

1HSDO2Q DQG 6HSWP EHU \WH 1 DIRCDOH HDGN
( GXFDIRQ, QRUP DURQ DQG & RP P XQFDUMRQ & HQMU

1+(,&& ZLKVXSSRWURP 9 1MIGB WDMIHY KHG

IQMDRAIYH VHVWIRQY Z M P HAD DQG INHKRGHY RQ\WH

[P SRMIQFH R KL KHUREDFFR WM HV ' IVFXVWIRQY

HP SKDMI] HG \WDWANRQI HUHQ RUFHP HQADLU HUKHDGK

ZDWIQIV DQG HIHAIYH UHI XOMRQ P XWEH

FRP SBP HOMGE\ W[ ICFUDVHV Z KIEK IV \KH P RW

HIHAMH \RRO \R UHGXFH \REDFFR XVH DQG DIP HG \R EXICB

SXEMF DQG P HAD VXSSRWYR HQFRXUDIH \WH 0 LMY R

} ICDGFH R DARSWD VXWBIGHG DQODO B ICFUDVH 000 0 ‘0 %0 0 )od

,QGRQHVID 9 MBICGE WDWMJ HV{1J IDQMHY $KP DG’ DKOQ
8 QYHWAW DQG WH , QGRQHMDQ 3 XEQF + HDWK ( [ SHW
$WRFDIRQ P HWZ MW \WH O LOMMUR! 7 UDCH R IRTRZ. XS
RQ\WFKQIFDOGERFXP HQW VXSSRMI D EDQ RQMIQI G
VAN FLJ DUHWHV DQG HBIPWRQE LI DUHWH VDB DIP 1QJ
R VAUHQI \WHQ UHI XOMRQY WDWBURIMAVY RXK 1URP
QFRIH DEARIRQ * RYHUIP HOM HIXOMRQ 1 R

P DQEDMV
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&DP ERGID 7KH P H-MQ VR GWHP ICDW 5 R DOF RYHUP HQW
2WHUIR  ZDVFRFKDIHGE\ +IV( [ FH®IQR ' UGRN
6RN\HQ ' HSXW 3 UP HO IQVWMUDQG0 IQVIMURI , QMUIRU DQG
+IV( [ FHBIQA ' U1 HK6DYRHXQ ' HSXW 3UP HO IQMMU
DQG&KDIP DQR WH$ QI X $XWRUIW 7 KH VHWIRQ
IRFXVHG RQWWH 2 (GHYyY EDQRQIP SR GMMEXUQ)
VHED) DGYHWWIQ) XMQ) SRAWVHWQI SIRGXFIQ) DQG
VRUQ) HBIPWRQE DQG KHDWIG \REDFFR SURGXFW IRU
W XJJ@y #adbd 0 + 0 #tad%at + 0 a
(i[} 1} 0) [ 1} 0 ' a7

o 7KHOIQMM R 7RXUMP IQAKRMG \WDW XQGHU 5 R DO* RYHUP HOVSRIFHY VP RNQJ DQG H FLIDUWH XVH DUH
VWEV® SURKIEIMG 1Q \RXUMP DUHDV IQFGAQ) KRMY UHIXUDQN DQG SXETF VMY 7 RXUMP VHYIEH SURYIGHY DUH
UHTXIUHG R HQJIRUFH WH EDQ QVS@\ FEDUMICQDIH DQG HGXFDW YMVRY Z KIBI @FDCDXWRUMAY DQG IQUSHARY, Z IO
P RQWRU FRP SDQFH  ZIW YIRDMRQY VXEMPMR GUDOSHDEMY 7KLY P HDVXUH DIPV \R SURP RM VP R\H [UHH
HQYILRQP HQW DQG [P SURYH \WH TXDOV R RXUMP VHIYIEHY

+ ,QGRQMVMD 2Q 1RYHPEHU D WFKQFDOGVFXWIRQ Z DV KHG Z W \KH 6 HFUABY * HOHDQY \WDP R \KH
0 QMW R ( GXFDIRQ &X@MUH 5 HVHDUFK DQG 7HFKQRBJ\ \R 11IGD@ H WH GIDIVDP HQGP HOAR SRTR\ 1R \R
IQFOCGH &REH R & RQGXFWRUO 2 ( RILEIDY 7 KH GUIDIWDP HQGP HQMY EHQI BHYIHZ HG B\ IQMEDO®

« %DQIOGHVK $@B SD] LD 3 DUVKDGV 1Q - KHQDIGDK KDYH EHHQ IQAWKRMG \R [P SBP HOAS WF®!  DQG EDQ \REDFFR
VDBV ZIMQ P HWY R VFKRRY DQG KHDGK DAY 2 Q 2 AREHU $,' ) RXQEDWRQ DQG 3 DGP D 6 RADO
: HIDWH 2 UDQ) DURQ P HWZ I \WH $CAMRDO' MMEWO DIMIDM ZKR FRQLP HG \KDWIP SBP HOBMRQ DQG
P RQWUQ) R WH/ RFDO" RYHUIP HOVQAMMRQ* XIGHIHV |RU7 REDFFR & RQARCDUH XQGHZ D\ DFURW \KH GMMEW



,QGROHVID 9 MUIGE WDWMJ LHV J UDQMH 8 QYHWAW R
0 DIHDQI Y 0 XKDP P DG\ DK 7 REDFFR & RQURCE: HOWH
KHGIW WZRWKRSIRU  \RXQJ IDP HY DQG
FKIGUHQR! IDWP HY IURP 7HP DQIJXQ) DQGO DI HDQ
7 KH VHWIRQ | RFXVHG RQ OHIKRRG GYHWALIEDIRQ
WDQVMRQQ) [URP \REDFFR R DEMEDMWH FURSV IDIMIQJ
DZ DIHQHW R \REDFFR IQGXAWY \BPWEY DQG
HP SRZ HUQJ SDFSDOW \R GUYH SRTF\ FKDQIH ,Q
FRIDERIDIRQ Z W VXEQDWRQDCB OQIBMRQ DQG
$JUEXQMUH 2 11IEHV \WH SURIWDP KDV \WDIGHG RYHU

R ~ \RXQ IDWP HY\R DM

,QGRQHMID $ 7REDFFR)) UHH 6 FKRROQUIDWYH IQGHSHQGHQ®
RUDQ] HGE\ \WDFKHY WDIGHG E\ \WH 0 XKDP P DG\ DK
6 \MCHQ/$ WRADIRQ 7& ,30  GHIYHUQ OWHY \R
WH3UMGHONDQG  RQEDH SHIMRQ WL CDUUAY GXUQ) WH
1 DWRQDO HDGK' D\ FRP P HP RIDURQ XUIQ) KLIKHU
\REDFFR I HV DQG SUFHV D FRP SUHKHQUYH EDQ RQ DD
REDFFR DQG H FLJ DUAWY DGYHWVIQ)  SURP RIRQ DQG
VSRQVRUKIS [P SBP HQBMRQ R BQEDUG SDANDILQ) Z W
SIPRUDCKHDAK Z DIQIV DQG IDMFDMRQR! \WH : +2 A
) P HZ RN & RQYHQIRQ RQ 7 REDFFR & RQARD) &7& o u dud

e YDQUOGHVK 2Q 6HSWP EHU D GHBUDWRQ IRP 0$1$6 PHWZIN \WH GDGHYKIS R \WH ' IDEHVF
$WRADIRQ R YDQJOGHVK %$' $6 DQG \WH 9D OGHVK ,QAMAM R 5 HVHDUFK DQG 5 HKDEIMIMRQ [Q ' IDEHMV
( QGRAUCH DQG 0 HWERTF ' IVREHY %5' (0 R VHHN WHUVXSSRIWRUMIHQIWHQQ) \WH \REDFFR FRQARODZ
) RBZIQ) \WH P HAMY %' $6 VHOAD GWHUWR \WH $GYVHY RN \WH + HDIK ) IQDQFH DQG &RP P HIFH 0 LOMMHY
XUIQ) VZ IMDPRQ MIQHGE\ \WWH DWRADMRQY GDGHYKLS DQG KXQRUHGY R SK\ IFIDQV

« 2Q GHSWPEHU D URDGVKRZ Z DV KHG R UDIVH DZ DUHQHW DERXVWKH 7 REDFFR & RQWRCS FWZ M \MFKQIEDO
VXSSRWURP \WH $,' ) RXQEDIRQ 7KH DRPRYMAV DUH SDWR RQJRQJ HIRW R P SBP HQMKH / RFDO* RYHGP HOW
, QAMARQ* XICHIDHV 1Q6 1Q) D 0 XQFISDOWV DQG 8 SD| D R 1 DRWA

>
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«  TKWRXIKR\\2 AREHU P XQESDOMHY DFIRW \WH FRXQU  XVIQJ WHURZ Q EXGIHW DQG LQUDIYHY  FRQGXAMG
DZ DUHQHW FDP SDLIQV \R ARHQI WHQ \REDFFR FRQURODZ V' Z M \MFKQEDOVXSSRWURP $,' ) RXQEDIRQ $ PV
IQFOGHG IOAB@Y QR WP RNQJ VQDUH GMMEXWY) GDIGW DQG XQQQ) WFNHUFDP SDLIQV DAP XQEISDORIIFHV
DQG RQ SXEQGF WDQUSRW?2 Q 1 DIWRQDOLR 7REDFFR ' D\ 2 AREHU P XQFLSDOMV RUDQ] HG P LOU
DZ DIHQHW SIRIWDP V IQFOAQ) D FKIGIHQY GUDZ 1Q) FRP SHIMIRQ L + DELI DV XQFISDIW

YHEHHQ DG 2 PAREHU $, ) RXQODIRQKHG
P H-MQIV Z W P XQFISDCRIIFIDY IQ &RV %D] DU 5 DIMKDKL
DQG 6 1Q) UD VR VAMHQI WHQ \REDFFR FRQWRQ) XIGHIH
IP SBP HQBMRQ ,Q&R] V %D} DU WMSV Z HIH SOQRHG \R
HQUXUH IXQEMUFWZ IGH [P SBP HQBMRQ Z WK DQ
H SHUHQFH VKDUQJ P H-MZYJ IRUP XQFISDODGP [QMDRY
DQGSUIRIWDP RIEFHY OWUIQ\WH P RO ,Q5 DMKDKL $,'
) RXQEDIRQ [Q FRIDERIDIRQ Z M \WH GFDCDQMIEDFFR
RU DQJ DURQ IQVSHAMG \REDFFR VKRSV DQG VKDUHG
REVHUYDURQY Z MW FW RIIFIDY Z KR FRP P WG \R \IN.QJ
DSSURSUDW DRIRQ ,Q61QIWD RILFIDY Z HH IQMKPMG \R
i (v o+ IQFUHDVH GFHOMQJ R \REDFFR SURGXPWAKRSV \R
) RBRZ XS IQUSHAIRQY IRXQG QR DGYHWWIQ) YIRDMRQY

1 HSDO $ PURQ 1 HSDCP HVWZ W WH QHZ © DSSRIOMG' ILHARU
R WH 1 DWRQDO- HDBK ( GXFDIRQ , QRUP DURQ DQG

&RP P XQFDUMRQ&HQWH 1+( ,&& R QVFXW \WH FXUHQOW
ARV DQG [P SBP HQIBMRQ FKDIIQI HV RN \REDFFR FRQIRO
OZV1Q1 HSDO7 KH QVFXWIRQ H SBUHG SRMQIDADUDV R
FRIDERIDIRY Z W ERW SDWAV H SUWWMQJ D VKDUHG

FRP P MY HQAR \WHQ) WHQQ) QDMRQDOREDFFR FROARO
HIRW 7 KH QUAARUDI P HG KHUZ @) GHW \R Z RN

\RI HWHURQ VDI IE FRP P XQIEDMRQ DZ DUHQGHW

FDP SDLJQV DQGSRIF VXSSRWNQUMMYHY \R DGYDQRH / a0 %a) , i
HIHAYH \REDFFR FRQARAQ \WH FRXQW
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