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7KH &RQIHIHQFH %RDUG &RQVXP HU&RQILGHQFH ,QGH p URVH 1Q $ XJ X\WWR
IURP DQ XSZ DGO IHYWHG 1Q-XO

86 FRQUP HYW FROUQXHG VR H SUHW P LLHG IHHIQIV 1Q $XJIXW

&RP SDUHG R -XO® WKH Z HH P RIH SRUMIYH DERXWEXMOHW FRQGIMRQV

ERW FXUHQWDQG IXWWH EXWDOR P RUH FRQFHWQHG DERXWWKH MERU

P DUNHW

e &RQVXP HUFRQIIGHQFH GHFIHG DP RQJ FRQUXP HW XQGHU  Z KL
IMIQFUIHDVHG IRUMRWH  DQG RGHU

e &RQVXP HY Z HH MNHO WDMBIG E\ ViKH ILODQFIDOP DINHWAXWP RIOLQ
HDUD $ XJ X\VWDVVIKH Z HUH B/ XS EHDWDERXWAKH WRFN P DUNHW

e $YHIIH P ROK IQOMRQ H SHAVIMRQV GLRSSHG \R 1Q
$XIXW@MKH ®RZ HWWMOQFH 0 DUFK DQG FROUMMQWZ WK \RZ HU
RYHWD@IQI MMRQ DQG GHFIQHVIQ VRP H JRRGV SUFHV

e 2QDMW P RQW P RYIQJ DYHWDIH EDMY SXUFKDMQJ S@QV IRUKRP HV
IHOWR D QHZ \HDU®Z ZKI® EX\IQ] S@QV IRUFDWY IP SWRYHG
I KV

e 7KH \KDWH R UHVSRQGHQW EHIHYIQJ KH
P SDFWW(H HFRQRP \ Z DV WRE®I DWMDI KV® DERYH
ZHTEHRZ WH$XIXW  GYHO

HBIFVIRQV Z RX@
GIYHM@EXW

AZu §2uip H2BPSH X ®unH EDVHG RQ FRQUXP HUBDWHWP HQWRI
FXUHQWEXMOHW DQG MERUP DUNHWFRQGIMRQM@P SWRYHG VR IRP
1Q-X0®

Ap On/ p§HSHP X ®unH EDVHG RQ FRQWXP HUBKRUMMP RXWRRN

IRULQFRP H EXMOQHW DQG MERUP DINHWFRQGIMRQUE@DAR [P SIRYHG 1Q
$ XI XWAR § J0A

aQlozzxy §IY
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* R@P DQ6DKV/ RZ HWV5 HAMRQ 2 GGV
&D@ IHDW/'H DIJHDWS'

* RGP DQ 6DFKV HFRQRP LMW
@®Z HHG ViKH RGGV Rl D 8 6
IHFHWRQ RYHU VIKH Z HHNHQG
WH OWW WQ R HWRUIHG
FRQIGHQFH 1Q VWKH 86
HFRQRP \ DIU D EUHI SDQIF
RYHWRRN VKH P DUNHW DW WKH

EHJLOQIQJ RI VKH P RQVK
j po | S8H

* RGP DQ HFROQRP MWV GG E\
-DQ +DWIXV EXP SHG WHWU

SWREDEIOW Rl WH 86
HQWAUQJ D IX@IBGIGI HG
WHFHWRQ RYHU WH QH W

P RQWKV IWRP VR

ZIMK VKH JWRXS SUHYIRX\O
KINHG WHW WHFHWIRQ P RGHO
IURP R DW VKH
EHILQQLQJ Rl $XJ XVWDIVIAU H
8 6 WHSRUMG DQ XQH SHFWAG
KINH 1Q VKH XQHP SR\ P HQW
LDV VR
DKH GDW WHODWHG MQFH

$XIXW  @OQFXGIQI  UHVIDO
DBV DQG MEGMW FOIP V KLY
ZHIN@KRZV QR MJQ R
UHFHWRQ E+ DWIXVH S@IQHG
,Q D VHSDIDWA Z HHNHQG QRWM
VR FQHQW ERGWAUQJ  VKH
DU XP HOWVKDWD WHFHWRQ LV
IDUIRP [P P LOHQW * RGP DQ
HFRQRP MV ®G E\ 5RQQH

DOHU WP DINHG  VKDW
FRQFHWDV DERXWMKH KHDOK Rl
$P HUFDQ FRQWP HYW [H
JUHDV® H[ DI J HIDWAG E

y0a 2 E RXa 2

DOHUFIVMG FRP P HQWDU |LRP
VHFRQG T XDUMU HDLQLQJ V
HSRW IWRRP  ®UH SXEGF
$P HUFDQ FRP SDQIHV Z WK KLV
IQGIFDVRU WDFNIQJ  FRQUXP HU
VHOWP HQW H SIWWHG E\ 6 3

H HFXWWHY RQ  HDWQIQIV
FDQ DFWD® MWUMQJ VR W
KLJ KHVABIYHOQFH

/HW  WDQ R 6 3
FRP SDQIHV LQYRNHG KH VIAP
DHFHWRQE RQ WKHU VHFRQG
TXDUMU FDQY Z WK  LQYHWRWY
DFFRWGLQJ VR :  DOHU GDVD D 1DU
FU ILRP WKH P RIH WDQ
®IYHO REVHWHG DWWKH WLWQ Rl

DQG ZKHQ IHDW/
SHDNHG DERXW DQ H WQGHG
VRZ GRZ Q 1Q WKLV F\ F®

| 2PSIS6OP Hi

D KHQ WFHWRQ WUNHV W
XVXD@ VWMNHV TXIEN® E + DWIXV
\DIG DERXWVKH LQIMDOSDQIFNHG
IHDFIRQ VR -XOB/ NREV HSRWV
OWUT XHIG E\ D HUHVRI P RWH
HQFRXUWDJ LQJ HFRQRP LF GDVD

j o Sgsob2 P ®

7KH -XO0O MEV WHSRUWV WHBIDWHG
$XJ P RWQRWEO® WJJHHG
WKH 6DKP X®I DQ LQGIFDVRU
WDFNIQJ  FKDQUHV 1O VKH
XQHP S\ P HOQWUDVW FUHDWG E\
IRWP HU ) HGHUWDO 5 HWHWYH
HFRQRP MAB.MXGLD 6 DKP  Z KIFK

SWHYIRXW® KDG D VXFFHW
DWW R TIROAKQQQI 86
WHFHWRQV

7KDWWI JHHG D P DWMYH VHQRII
IQ WRFNV DQG DFFHBIDWG EHW
WH )HG ZRX@ QHHG VR VDM
W QUIFDQW DFVURQ VR WRS DQ
IP P LQHQW UHFHWIRQ EHRW D
VHUHV Rl EHWMUWKDQ H SHAMG
HSRW @H GZHU ZHHNO
XQHP SR P HQW FOIPV DQG
EHWAU P RQWO UHVDIOVSHQGLQJ
EDQGDIHG P XFK Rl WH
FRQFHQV ,Q IDFW FRQWP HU
VHOWP HOWWRWH WLV P RQW IRU
WH IIWW WP H MQFH 0 DUFK
DFFRWGIQ] VR D ZIGHO FIMG
P RQW® SRAIRP VKH 8 QLYHUW
RI 0 IFKLIDQ










































