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6HL[DV QRWHG WKH VXEFRPPLWWHH R®W IRH 2M & DIRNIF-DUIHEFR HD
FROODERUDWLRQP SREXWOL@QFHRRI W BKMLND IR WIREKK @ XW2RJ H

OHPEHUV GLVFXVVHG IEVDIDTKWA RS X VW KRLIQ6 B/EKE-& D& UHIKIDD® W L
&RQFHUQV ZHUH UDHN HKK® DOVYRHGHGHXPYXW BR Y HURYQFG D Q (
QHHG WR FRQWLQXHPW P QI® KXQ Pt XBRIBUWEBVSEV LEHL[DV H|
WKDW WKH QHZ UHFRPW HQG R W1R@L IVDZ R DO WIDDMNVZRW E H\R
OLQHDU VWU XF VWXRBWILQGH DR BLYD QW] DWE R R Q WIDWEK CFLOM\ D Q G
UHVSRQVLELOLW\

7KHUH ZDV IXUWKHU GLVFXVVLRQ WHH® URW INX\G K G WYWVRFKE
DQG GLUHFW DFFHWBDIWRLUBDR® & WD \DMLELIW RVK B G&EBGHG *RYHU
7UDQVSDUHQF\ VXEFRPPLWWHH U H TEHSQMLAR\QR/L WQ JDHN B G @WQ V
FRQVROLGDWREGQWVXRUGMKDW QR W VX GHQW \O LIDHF YO\ RHIU H
VRPHWKLQJ WDNHQ DZD\ IURP WKHPQQ RUGHU WR DFKLHYH F

‘U .DUHQ +ROEURRNMXCPEQMN UMD WWKRGWRDQG QRWHG



VWDWH FROOHJW H IGMK WK R QX O W WWKKIR BJU M LAS\H Q W ZD.QUWXK R D U G
JXUWKHUPRUH VKH QRWHG FKDQJH KDXX EEEXK WDLUAG L © @ 8 SHRARWMD
FROODERUDWH G- ERSHIUUDDWH Y H

&KDLU *ULIILQ D VO H& DAKHI @ 6@ B IUR/QIDA GJ MKLHH B UMK/HL GHHEWO D Q J X
UHJDUGLQJ VWXGH®MWR OHWR MQX B JRYHUQDQFH ODQJXDJH

7KH 7DVN )RUFH PHIREG HUR U WU ERNNRIH V V

1LFROH :DVKLQJWRDW KWDDAHNEZ WEKPWVD BWRS OHHLQR HPADVQHG LQ 8
WKLV SURFHVV WYXHIVWMNEHQW VRN WIHGE WR EH FHO

'U .DUHQ +ROEURRNZ2DWVDINHD WH® WDWE WXHUSRRBXFWQRUPF
HITRUW 6KH OLNWGHN KOHO OGAHRU WG W/ R4 R WEKWHRIRRISHQIUHG WKI
RI WKH UHJLRQIROEHDP Q XDAHWH MW WWRHW KRR X € LWR WAMKLDAMQ. WHKH\ D U

'"HEELH 6HPEOHU WKDQNHG WKH 7DVNQRAKAH 2RV SWKHDKBIGGZE)
ILQDO UHSRUW

OHOLVVD 6HL[DV HPSKDVL]HG KRZ S8RXMBQWBGKNQR/ZW R HEH LBD QUL
FRQWLQXH WR QRWVKILMRBUBBBVLY WRIJHWKHU

.D\OD 5\NLHO QRWHWRXE ZUDGCXDHVHRD QB UL/ WOR R/MIHQ R J 86) J

'U ODUWLQ 7BGRORHFE WEK@W KH VHHW VIR PXO@MW \D &YADDQ W DIHE
ZLWK FRQVROLGOWDRRQL QO FMNGIDUFK REKDRIGVE XVQK DWHWH LV H
SRVLWLYH LQ WKH GLUHFWLRQ FROMROE®DNWLRE KB PR YRYN

RI SHRSOH

$OLVRQ %DUORZ U HIOWHWHGEX CIHRPRMKRH WWWVWKKHD 0D @B WRUFH F
SURFHVV 6KH VWDWBG WXRWXWK REKHL G VD URUIH RQG WKH F
E\ WKH HQG Rl WKHKBURKFWWG \§KB WAHHHDV NIXG ARPPIRMMORZ X!
FRQWLQXH WKH FRQWRQLV®IMW. RRQDYOD\V RXW

%\URQ 6KLQQ QRWHRE W& K FLDP/S RRIGV VGEFHWDR H V RXWGF RPPWH QL Q.
VWDNHKROGHUV 0U 6KLQQ H[SODLQWH® XRZUMWQL\RQH PXVW

$QGGULNN )UD]JLHUZ KRQ@ KOXXSHHG WKD WKKHL @ ) M\EWR KR XJ&K)W D E R X
7TDPSD EXW QRZ KHLWHHDWV WK HKR@QIHWHIH/N Q! EWWICQWXY ORRN W
WKH UHJLRQ WKH\ ORRN DW ZRUNRIRHEHG/REORVYV VDKM QUHWLKR
LQFUHGLEO\ LPSRUWDQW

5LFN 3LFFROR QRWH %OZ KDIWH DL HRF G BWHNU YRUDFIHRIQDW KKHHHQ D Q C
DPD]LQJ WR VHH WKH FSHDQYW LIR® P WHD BIQRVOVE M VQIRNHK®R V& LV LV
EHJLQQLQJ RI D PXFEQWRRQVNH G WKHHF R PRZQW WH W RIRHVV W R



3UHVLGHQW *HQVKDVW VRKEFGNRG W& O RWKLHY B DKL Z FSWNR FHV VK
GULYHQ E\ WKH JXL®IRQH[SDIQEGF VG HYWR RSSRRRWMN HARIQRPL
GHYHORSPHQW IRU RXU FRPPXQLWLHVH B QS0 WVIRQ ML HWHHRL Q ¢
DOUHDG\ PDGH VXRX 8B ) VI MAWDBINDF FWDWP\S YOMHY VAR ¥BBE UHDS
EHQHILWY 7KHUHHONVW EQHIQGP Q VIVQ RUDV WKSHS O HR/DHVD UFEBR VS U R | L ¢
IURP DOXPQL DQ® EQRW K HV YW DO/DXVIMR G Q OO PIQIEKWRDISE XFWM HOH"
UHSXWDWLRQ RI DRW BURBPSQ HEQIFHYL {1 X VMWVWRHQRNN WKH F
KHOSV 86) PRYH FORVHU RQ WKH SDWX DR HYRG $I$@ JP &P E FIik)W
DOO WKH TXHVWLRQV ZLOO QRW EHWRBQXHUBHEWGRQW VHQ/VR
E\ WKDQNLQJ &RDIDOOUKLY XDUG ZRUN

,9 SGMRXUQPHQW

&KDLU *ULIILQ FRGMODQIHE WK NLR)J WWIB\7DYNWRRYUHFG MWMRWKH !
VWDWHG WKDW KH KRSHG WKHLU DD YWRNFIDOFO DRABBG-F RRUND Q& I
UHVRXUFHV WR MWQRQUIHYFIR Y XRPHBD &LW K >XPRWHWRVEH KLUHG
WKDW KH ZDQWH &G DWR WKH MWK K CO\REPAW GV E Y MWKKIH/WH ELHV OD W X |

+H WKDQNHG WKHU&, ZRRUN WR B LAD K RFHO IHDORKKDGV WRXWHUHH B/F K W K
SODFH

OHHWLQJ DGMRXUQHG DW S P



