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$QQXDO 3LULWK FKDQWLQJ FHUHPRQ\

7KH 3* -6 MBIl RUDQ] HG
D KHDUMHOV HYHQW R
HWQG ZDWP  ZMKHV \R
DOW P HP EHWY/ DQG \WH
HOWH XQLYHUMW
FRP P XQW  / HAMUHWY/
WOl DQG WXGHQW R
3* 6 DPYHO
SDUAASDMG  1Q  WH
JDMHUQ) $  \SHADO
P RP HQNVZ DV GHGIFDWG
VR KRQRUQJ \WKH OW ' U
YXGGKIND ' DWDQD\ DN\H
D EHRYHG VHQRUGFXUHU
DQG UHVRXUAH SHURQ DW
3* 6 ZKR SDWHG DZD\
OW \HDU 7KH HYHQW
VHUYHG DV D P HDQQIIXO
RAFDVIRQ IRU
UHP HP ELDQFH DQG XQW
Z IWILQ WH [QVMWRQ
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&HUM LFDW DZ DUGLQJ FHUHP RQ\ RI VIKH VKRUAFRXUWH LQ ELRLQIRUP DRV
-OWRGXMVIRQ 0 HVKRGV

Q¢ CE C¥E£¥8

7KH HYHOWRRN SORH DWKH 3* 6 FRQIHIHOFH WRRP 1O
D K\EUG IRWP DW &HWIFDWMV ZHH DZDWGHG W

SDUAASDQW Z KR VXFRHWIX@ FRP SGMWG WH WUHH
P RQM %4RIQIRLP DAEV FRXUH Z KIEK DQ ILRP -X® \R
2 AREHUOW\ HDU 7KH JXHWWSHDNHUIRUWH GD\ Z DV
OU 6DP SDM -DDVXQGDWD &(2 DQG ' WHARU R
K6HQAG 9%XMOHW 6ROMRQV 3/& DQG 3HRSGM+5
) RXQGHU' ILHARURI 3LIRQHHU-QMINYWM RI 9XMOQHW

DQG 7HAKQR®J\  3YW/VB DQG ' WHARURI ) IQDQFH DWB/ $66&2 0 WH 7 %80 DWRADARQ Rl 6UL/ DOND +H
GHOYHIHG DQ IQMIKWXOVSHHK RQ Q' HP DQG 7 6N@ +RZ VR $FTXILH (\WHQMDO7 6N@ |RUGXFFHW 1Q D
&DUHHUDV D %4R®RI MW
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6UL /DQND &KLQHVH FXOWXUDO IHVWLYDO

£oif! C¥EYS

7KH HYHOWZ DV KHG RQWH LIRRIVRS RI 3* 6 Z IW WH

DIP Rl IRWMUQI VIARQIHUUHIMRQWKISY EHVE HHQ
&KIOHVH DQG 6L/ DQNDQ WXGHQW SXUXIQI KLIKHU
HGXFDWRQ DVWIKH OV 7KH HYHQLQU Z DV
EWIKWOQHG E\ FX@XWDOSHURWP DQRHVILRP ERW 6U
/ DQNDQ DQG &KIOHVH VAWGHQW DV Z HGDV G UHY/
ILRP 3* 6 7R DGGVRWH IXQ YDURXV IOWDPAYH
JDP HVZ HH RUDQ] HG HQFRXWDILQJ HYHY RQH\R
SDUARSDM DQG HQWR  7KH HYHQWFRQFOGHG Z W D
GHDI KWK OGEIQOHU EUQILQI DP HP RUDE®I FRVH VR D
GD\ |GG Z I FX®UDCH F<DQIH DQG FDOP DUDGHUH
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&HOHEUDWLRQ RI WKH :RUOG :DWHU 'D\ SURJUDPP
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7R FHBEWDW : RUG : DWU' D D ZRUIWKRS Z DV
FRQGXPAMG DAWWH P DIQ DXGMRUXP Rl WH 3* -6 RQ 0 DUFK
7KH SWIRIWDP P H ZDV RUDQJHG E\ WH : DWU
5HVRXUAH 0 DQDIHP HOWB RWILDGXDWM GHIUHH SURILDP P H
Wl DQG WXGHQW XQGHUWH GDGHUKIS Rl 3LRI 0 XGWD
3UDVDQODIM 3HUHD
3R 0 XGWD 3WDVDQQDUK 3HHD FRRUWGEQDWRU Rl WH
: DIMUSHVRXUAHV 0 DQDIHP HQAB RWDGXDW 3LRIWDP P H
IOARGXPHG WH [P SRUBQFH Rl FHBEWDAQI : RU : DWU
' D\ DQG HP SKDM] HG WH [P SRUBQFH Rl Z DU UHVRXURH
P DQDUHP HQWXQGHU WH JBREDORIP DM FKDQIH SDWHWE
DQG FRQARYHMDO FROM W 7KHQ DPAMQ ' ILHARU 3LRI
. DOQID %DQGDUD DGGUHWHG WH JDWHUQI DQG H SUHWHG
KLV JUDAXGH |RU FRQGXPAQU WKLY HYHQW $V D QHZ  HYHQW
3RVWUDGXDW VWXGHQAP DGH DQ DIMDPAYH SUHVHQUEMRQ RQ
WH RYHWHZ R WH Z DMU LWMRXUFHV Rl 6U / DOND  7KH
* XHVW6ESHHK ZDV RQ 0 DKDZ HR $SSWRDFK R 1 DARQDO

' HYHBRSP HQWFRQGXPMGE\ 3WRI . ' : 1 DQGDDO) DFXW

Rl (QILOHHUQ) 8 QIYHUAW RI 3HIDGHQL D $VWKH HQG Rl WH
SWRIDP PH WHH Z DV D ERRN GRQDMRQ SWRIUP P H \R

WH 3* 6 R WH' HSDUR HOARI * HRIWDSK\ DV Z HODV IRU
HYHY SDUAASDQW ZIW WH VXSSRUW Rl \HYHDO
RUDQ] DARQV LOFXGIQ] &DS1 HW 6L / DOND  $ERXW
WMGHONV WBII DQG RXWIGH LQWIMMRQDO P HP EHW/
SDUARSDMG LQ WH SLRIWDP P H

%
3WRI 0 0 3 3HHWD ' HSDUR HQAR * HRIWDSK\
8 QLYHUMW RI 3HUIDGHQL D 3HWDGHQL D
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1IDWLRQDO 6FLHQFH JRXQGDWLRQ 6865(' DZDUG

" aAEYS

7KLY DQQXDOHYHQW Z KLIFK EHIDQ LQ FROVIQXHV VR
WHFRI QL H DQG FHBIELDVIA VIKH RXWAVDQGLQJ DFKLHYHP HOW/
DQG FRQWIEXVIRQV Rl VFHQWW SDUMFX@W  VKH
VXSHUYIVRU/ Z KR JXIGH 0 3KIODQG 3K' FDQGIGDVIAV 1Q
FRQGXPQJ UHVHDUFK DIP HG DWIRWHUQJ GHYHARSP HQW

DQG LQQRYDVIRQ LQ 6L/ DQND

7KWV \ HDU 3WRI * HKDQ -D\ DVXW\ D DQG 3Rl 7KLDOND
* XQDWOVWH Z KR VHUYH DV WIHVRXUAFH SHUVRQV DW3* 6
Z HIH KRORUHG | RUWMKHIU VXSHWYIMRQ Rl 3K'  WXGHQW U
%5 &3 6DP DIDMQIKH : KR VXFFHWX@® FRP SGIWAG
3K'  SWRMFWLOQ WG 6HHG YURMRILFDO7WDIW RI
6HBIFWAG 5DLQIRIHWGESHFLHY 1LRP 6L / DOND 7RZ DUGV
&RQVHUYDVIRQ Rl Y4RGLYHUAW




3*,61(: 6 O9ROXPH 1R

&RPSXWHU 3URJUDPPLQJ ZLWK $- $SSOLFDWLRQV
3UH 5(6&21 RUNVKRS

| CEA C¥L¥S
7KH SUH5(6&2 1 ZRUINKRS KHG RQ XO® WP DINHG DQ H AWQJ
OMDWYH VR WH 5(6&2 1 IQMUDDMRQDO FRQIHIHORH 7KLV \ HDWV [IDAV
ZRINWKRS WBIG  &RP SXWU 3WRIDP P IQJ ZIW $— $SSTDMRQV 1Q
WRRIIFDO 6AHQAHV  ZDV WXAFHWIX@® FRQGXAMG E\ ' U ' D DQWQ
6KDQD\D : IMMQIKH $WRADWM 3URIHWRU DWOLLIIQID &RP P RQZ HDIM
8QYHUMW 86$ 7KH ZRUNKRS SWRYIGHG D FRP SUHKHQMYH KDQGVRQ
H SHUHQFH 1Q XMQJ DUAFDOIQM HOFH VR GHYH®S SUHGIPWYH P DFKIQH

GDIQ] P RGHY HTXISSIQJ SDUARSDQW Z IW HWHOMDOWN@Y |RUP RGHUOQ
VAHOWLE LHVHDURK

3WRIHARU: IMMQIKH JXIGHG DWAQGHHY WILRXJK WH GHVY RI FRGIQU
XVQ) $—RRY WBUAMQ Z W |RXQGDARQDOWWSY @\H VHMQJ XS * RRI®I
&RME QRWERRNV DQG XW(Q IQJ * HP QL IRUJHQHIDWQ) FRGH ILRP SDIQ
(QU@K FRP P DQGV 3DUARSDQW GDUOHG R [P SRUNGDWMVHW SHURLP
VXP P DU WDMWMEVY FUHDM SUHGIEWH DORUWP V' DQG YDIGDW WHWH
P RGHY Z W NQRZ Q GDWD . H UHVRXURHV VXK DV 6AINW HDUQ DQG . DIJ®
Z HIH KLIK@ KWG | RUKHUURGN LQ GV DQDOMY DQG P DFKIQH GDUDIQU

7KH Z RUWKRS HP SKDV] HG SUDPWFDODSSTAMRQY IQFOXGIQ) GHS®! LQU
PRGHY JBED® XMQ) SOMRWPV OH 6WHDP @V DQG * DGR DQG
P DIQWIQIQI SWRRI Rl Z RINWURXJIK VDYHG -XS\ WUDQG &RME QRWERRNY
3DUAASDQW Z HIH HOFRXDIHG VR XVH P XGAS®I $—VRRE VXFK DV &KDW 37
DQG + XJJLQJ ) DFH RULH LQIQU DQG YDIEOWQ) WHUP RGHY % WH HQGRI
WH VAWMRQ DWAQGHHV Z HH Z HOHTXISSHG R IQWMI DM $— LOR WHU
UHVHDUK

7KH DXGHQFH H SUIHWAHG JUDW VDWADPMRQ ZIMK WH Z RUNKRS
SDUEXDW WRWH IIRP  VAHOMIE EDANJIRXQEVY HQUDIHG 1O
FRP SXVIMRQDOZ RN DQG P DFKIQH GDUDIQ) $@IRXQG WH Z RINWVKRS \R
EH KLJK® UHVRXUFH XODQG EHQH LADOIRU WHU WXGIHY  7KH DWMQGHHV
FRQYH HG WHU JUDWXGH VR 3LRI 6KDQDND :  IMMQIKH IRUKLY LOMIKWXO

JXIGDOFH DQG VR WH 5(68&21 FRQHHQOAH FKDU 3R 3WDQID
© IMMQIKH IRUVHRXUQI VXFK DQ HVWHP HG H SHUWR GDG WH VHWRQ

%

0 V 301 XP L6DQGXQIND

5 HVHDURK $\WIMBQW

) DFXOV Rl 6AHQFH

8 QLYHUAW RI 3HDGHQL D
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7KH 1LQWK - QWHUQDWLRQDO :DWHU 6\PSRVLXP

¥l CE«C¥E¥E ™MYG CE «C¥L£¥S

7KH 1 LOHW -QMOQDARQDO DWMUB\ P SRVIXP KHGRQWH USDQG W RI $XIXWDWKH
3RVWLDGXDWM -QMIMXWM Rl 6AHQAH 3* 6 P DUNHG DQRWHU VW QULFDQAP LBMRCH 1Q |RAMUQJ
DFDGHP IE FRIERIDMRQ DQG DGYDQAQI IHVHDURK 1Q Z DMULHDWG MWXGHY : IW RYHU
SDUARSDQW WH HYHQWELRXJ KWWRI HWHUVAKROW/ WXGHQW DQG SURIHWIRQDY ILRP YDURXV
IOVMMWRQV DQG RUDQ] DMRQV HOPWQ) WH JURZ LQJ [P SRUBQFH Rl Z DIMU UHMVHDUK 1Q 6UL
/ DQND WZ DVRUWDQ] HG E\ WH%RDG Rl 6WG\ 1Q ( QVILRQP HOWGBAHQAH Rl WH 3* -6

7KWV \HDU  DEVADFW ZHH SUVHOMG \KRZ FDMQJ D GIYHUH WDQIH Rl UHVHDURK \RSIEV
3DUARSDQW LOFOXGHG XQGHU LDGXDWAV ILRP WH 8 QLYHUMW Rl 3HUDGHQL D DQG RWHU GDGLQJ
WM DQG SUYDM XQLYHUAMEHY VXFK DV WH 8 QYHUAW RI 6UL -D\ DZ DUGHQDSXWD 8 QLYHUW R
. HDQLD 8 QYHUAW Rl -DIQD 8 QYHUMW RI 5XKXQD -&KHP DQG WH 1 DARQDO-QMIMWM RI
) XQGDP HQEOBWGHY 16 -Q DGGMRQ UHSUHVHQMYHV ILRP  JRYHUQP HQWORLI DQL] DARQV
IQFOXGLQJ WH 1 DWRQDQ DWUBXSS® DQG' WDIQDIH %RDUG FRQWEXWG VR WH P XGMGVASODU

GVAXWRQV
7KH VP SRUXP Z DV LQDXIXUDMG 1Q WH HAMHP HG SUHVHQRH R WH &KIH * XHW 3LRI

3DGP DDO0 DQDIH 91FH &KDQFHARUR! WH 8 QLYHUAW RI 6L -D\ DZ DUBHQDSXWD 7KH FHUHP RQ\
KHG DAMKH 3* 6 $XGMRUXP ZDV JIDFHG E\ NH ILUXUHV ILRP WH DFDGHP IE FRP P XQIW
IOFOGIQ) 3WRI +0 7* $ 3IDWZDD WH ' WHARUR 3*6 3WR : 0 7 0 DGKXNIK OLFH
&KDQPH@RUR! WH 8 QYHUMW Rl 3HDGHQL D 3WRI 5 * 6 & 5DNBSDNVH WH' HDQ Rl WH ) DFXQV
Rl 6AHQFH 8 QLYHUMW RI 3HWDGHQL D DQG 3Rl 6XGKDWP D <DAWJDP P DQD &KIDLSHURQ Rl WH
© DMU 6\ P SRUXP 7KH NH QRW DGGLHW Z DV GHIYHWHG E\ 3WRI 1 DP DO3W DQWMD D
HORZ QHG 3WRIHWRU IQ &KHP MM Z KR VHWWH WRIH Z IW DQ LOMIKWKOGMARXUMH RQ WH
PXUHQWAK DEBIQI HV DQG LQQRYDARQV 1Q Z DWUUHVHDURK

7KH HYHQWZ DV IXUKHU HQUFKHG E\ SGIQDY VSHHAKHY ILIRP - GMAWQIXIVKHG DFDGHP LEV 1Q WH
IIHG Rl Z DMUMXGIHV 3Rl 5RKDQ ) HUODQGR ' HDQ Rl WH ) DFXGV RI 1 DIXWDOGAHQAH DWZKH
2 SHQ 8 QYHUW RI 6UL/ DQND 3WRI 0 3 ' HH DP X@ 3WRIMVRUDWWH 8 QLYHUMW RI . HDQL D
DQG ' U 6DP HHD 5DQP DO* XQDWIMNH 6HQIRU/ HAMUHU DAVKH -QWMWM RI &KHP MM VKDLHG
WHUH SHUAH DQG SHYSHPRYHY LQVSILIQ) DMAQGHHV Z I WHUI RWZ DUG WIQNIQJ DSSURDFKHV
2YHU WH VER GD\V SDUID@IOVHWMRQV ZHH KHG SWRVIGIQ) D SOMRWP  [RU LQ GHSWK
GVAXWIRQV DQG QHVE RINQJ DP RQJ SDUARISDQW 7KH VAP SRUXP  QRWRQOD KLIKQIKWG WH
FUMFDO MXHY VXURXQGIQ] Z DWU UHVRXUAHV EXW DOR HP SKDMJHG WH P SRUBQFH Rl
FRAERWDAWYH H | RUNV 1Q DGGUHVWMQI WHVH FKDEBIQIHV

%

'U' 5*: % (@ISRD
/ HAMUHU 3UREDARQDY

' HSDUR HOWR =RR®J\
) DFXQOV Rl 6FHQFH

8 QLYHUMW RI 3HIDGHQL D
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$QDQGD &RRPDUDVZDP\ PHPRULDO RUDWLRQ

7KH $QDQGD &RRP DIDVZDP\ 0 HP RUDO 0 HGDO
DZ DLGHG E\ WH * HR®JILFDOSRAHW RI 6L/ DQND * 66/
KRQRUY/ DQ HP LOHQWJIHREIMVIRU WHU RX\WABQGLQU
FROMEXWRQ R 6U/ DONDQ JHR®RJ\ 7KLY SUHVMIIRXV
DZDG IV QOPHG 1Q PHPRU R 'U $QDQGD
&RRP DIDVZDP\ ZKR P DGH SIRQHHUQ) FRQMEXWRQV
VR JHR®JILFDONQRZ BIGIH LQ 6L/ DQND

7KH DZDUWS FHHPRQ \VRRN SOFH DW WH 3* -6
&RQHHQAH 5RRP IRP SP R SP  7KH
HYHQAZ DV JUWDFHG E\ WH SUHVHQRH Rl WH 3UHMGHOWRI
WH * 66/ DQG RWHU GMAQIXMKHG JXHW 3Rl $P LD
5DVID\ DNH GHOYHUHG WH Z HBRP H DGGLHW DQG WH
AVMRQ IRU WH $QDQGD &RRP DUDVZDP\ 0 HP RUDO
0 HGD DV SUHVHOWMGE\ 3Rl ' DKDP -D\ DZ DUGDQD

7KLV \HDUV DZDUWG ZDV SUHVHOMG \R 3R 1DID
3WDVDQQD 5DQDDNH D HORZQHG  JHRBRIMWV DQG
SIRIMWVRU 1Q WH ' HSDUR HQWRI (DUM 5HVRXUAHV
(QUIOHHUQ) )DFXWW R (QIIOHHUQI S QYHMW R
0 RDMZD 3WRI 5DW@D DNH GHIYHHG DQ LOMIKWXO
RUIDARQ WG ([ SBRUQJ WH' HSWYV 0\ &RQMEXWRQ
\R 6L/ DONDQ * HR®RJ\  +H LV D GMAQI XIVKHG VFKROU
KDYIQ) VHYHG DV 9IFH &KDQFH@®U RI WH 2 FHDQ
8 QLYHUMW RI 6L/ DQND 9IMWQJ 5 HVHDURKHULQ 2 11\VKRWH
SHARBXP * HRE®J\ DW+ RNNDIGR 8 QLYHUAW -DSDQ DQG
UMGHQARI WH * 66/ + 1V H WIQLYH FROMEXWRQV \R
QDARQDCDQG LOMUDDMRQDOHVHDURK SLRMRW LOFOXGLQU
WH * UIRXQGZ DU 5 HVRXUAH 0 DQDIHP HQWDQG $TXULHU
3LRWIPARQ 3 LRMPAIQ WH 0 DEELYHV DQG WH 6KRUH

YOOCE « C¥E£¥E

3WRILGI 0 RQVRUQJ 3LRVIFWIQ 6L / DQND I XUMHU
KLIK@ KWKLY [P SDPARQ WH | LH

3WRI 5DV@D\ D\H KDV EHHQ SUHYIRXV® UHARIQ HG
Z W VHYHWDOSUHVIM IRXV DZ DUGV IQFXGIQI WH 1 5&
0 HUMSZ DUG | RUSFHQWLE 3XEQFDVMRQ 1Q DQG
KDV  VHYHG DV D FRQUXGEQW IRU QXP HRXV
JHR®JIFDOSIRMFW 1Q 6L/ DQND DQG DEWRDG + H LV

DOR D SWRP IQHQMGMRURI VAHQWIE MRXUODY DQG
FRQIHIHQPH SURFHHGLQIV

7KH HYHQAZ DV DIMAQGHG E\ WH 91FH &KDOFH@RRURI
WH 8QYHUW RI 3HDGHQAD 3WRI -DIDK .

* XQDWDNH Z KR Z DV D SUHYIRXV IHASIHOWRI WH
$QDQGD &RRP DUDVZ DP \ 0 HP RUDCD HGDOQ

DV Z HODV GRXWHY P HP EHY/ Rl WH * 66/ DQG
XQGHUWDGXDM JHR®J\  WXGHOW IWRP  WH
SQYHMW Rl 3HDGHQAD 7KH FHHP RQ
FRQFOGHG Z IW D YRWM Rl WDQN\V GHOYHLHG E\ * U
70V &RRWD. 6HFUAMBY Rl WH * 66/  $IWU WH
HYHOQV D WD SDUN ZIW WHUHAKP HQNV ZHH
DULDQJ HG | RUWH SDUARSDQW

&RXUMM IRUSKRWRJIWDSK\
3HDEHDW

8 QYHUAW RI 3HDGHQ) D

%

: 0 5DVIMD: IGXWDQID: HHUD\RRQ
“QMXPRU
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