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7KH GUS®! SOOHWU FUMY EHIQ ZM@HWHG E\ WH ZRUB SRVHV P XGMGP HQVIRQDO
FKD@IQUI HV IRUFKIGUHQ ' HWURWDWQI VIWDWRQ WDWEUQTV 1Q LOFUHDVHG YX@HUDELDAHY
|RUFKLEUHQ DQG H[ SRVHV WHP R P HU LQJ FKDEBIQI HV GHP DQGV LOMQVH Z RWN VRZ DUEV
EXI@Q) FDSDFIMHV Rl FKIG UJKW SWDFWARQHY DQG VWHQIWHQQI DA@WH UHBIYDQW
V\ WMP V IRUVHWYLEH GHQYHU DQG B4 DOIWDP HZ RUNV 1RUJ RYHUODQFH

$V WH ILUMKDO Rl WH SDWHV E\  WH & HQAH IRU&KI@ DQG WH / DZ ,&&/ DWWH
1 DWRQDO/ DZ 6 FKRRORI ,QGID 8 QYHWIW 1/6,8 WHI®GFW RQ D WDQIH Rl LQMDWYHV
VDNHQ VRZ DUGV EXIQEQ] FDSDFIMHV RI WBNHKR@HWY | DFLOWWO) FRQVXGBWYH SURFHVWHV
DQG FRQMEXWQJ VR SURJUHWLYH GUDOIWDP HZRWW ,Q WLV EL DQQXDOQHZ VBMMU \ RX
Z 1@ WHDG DERXW& &/ V HQIDIHP HQWZ W WH FKIG SIRWMFWRQ RIILFHY JRYHUQP HQW
GHSDUR HQW RU DQVDWRQV DQG QHVE RUWV LQYROYHG 1Q FKIG WKW Z RWN 1Q SIRMFWRQ
OXWMRQ DQG HGXFDWRQ & RQMEXWRQV P DGH E\ &&/ WBII DWJ®EDOIRWD KDYH EHHQ
ROH Rl WH KLI K@ KW LQ WH SDVWHZ P ROV

<RXU SIHVHQFH DQG VXSSRUMY RI 1P P HQVH YDOH WR XV DV WLV IRUWH FKLGB W KW
DWW : H &RN IRZ DUG VR Z RINQJ VRIHWHUP RUIH FRVHO 1Q WH FRP 1QJ P ROKYV 1Q
RXUFRP P RQ SXWXMRI WH Z HEHIQJ Rl DOFKLBHQ
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6 VW DQG' IMWIFW HYHOS. DSDFIW %XIQ@EQJ : RUWKRSV RQ1) 6$

7KH 1 DWRQDO) RRG 6 HFXUW $FW 1) 6$ IV D
OQGP DN GU LVDMRQ HQDFMG E\ WH * RYHUDP HQW
R ,QGD W HQUXWH LOMWHOHWDWRQDO IRRG DQG
QXWIMRQ VHFXUW WIRXJK D @H F\ F® DSSURDFK \R
WH UJKWWR IRRG IRU WH FRXQMjV SRSXOWRQ
+RZHYHU 1Q . DUQDWND DV 1Q PDQ RWHU \WD\WAV
IP SOIP HOWQJ WLV FUKFLDO® LVAIWMRQ KDV SUHVHQWMG
VL] QULIFDQW FKD@IQIHV  QHFHWIMMQI D WRURXJIK
H[ DP IODWRQ DQG FRQFHUMG HIIRUV VR DGGLHW
H MMQI MXHY Rl LQFULHDMIQI P DQXWIMRQ DP RQJ
FKIGHQ 7KH FRP P IMHV DQG WH GXW EHDUHW/
QHHG WR EH WHQIWHQHG 1Q GIVFKDUILQ] \WHWU
GXWMHV HITHPRYH®

,Q WLV FROM W &&/ 1Q FREDERWDMRQ Z W WH 5 XWDO
' HYH@RSP HQWVDQG 3DQFKD\DW5DM 5' 35 DQG WH
' HSDUR HQW Rl : RPHQ DQG &KIG ' HYHWRSP HQW
' &' RUDQ]HG IR GMMFW®BIYHOZ RIWKRSV 2 Q
- DQXDU PHPEHYW Rl WH * WDP
3 DQFKD\ DW DWHMQGHG WH ZRUWKRS RQ 1)6$

X®V DQG IHVSRQVIEIMAHY 2 Q ) HELXDU

%DO9INDV 6 DP WL P HP EHLY DWHMQGHG WH Z RUNWKRS
ILRP 9 IND\ DSXWD GMMFW 2 [1IFIDY 1IRP WH UHVSHFPWYH
GHSDUR HQV DFWYH® SDUAFISDWMG H[ SDIQQI  WHLU
P HWRGV DQG HIIRUWV R DGGLHW FKDEBIQJ HV
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$CAVMRQD® D WRGE \ADW GIYHO FDSDF W EXIT@IQ] ZRWN VRS IRU &LY Q6 RF W 2 WDQ] DIRQY
&62V ZDV KHG DW2' 3 O\VRH RQ $SUO DG ' IV F\RQV DGAHV VG IDSV
QUIEX@Y DQG UDOMY RQ WH JURXQG KUKOKWY WH QHHG R D WKWEDV I VWM 1O
WDQVRP [Q) YIABIHV IQR KXQIHU DQG P DOXWAIRQ IUHH * WP 3DCF 10DV ' U 5 DVMQAD 3DV B
+HDG R &RP P XQW &RQUXGBMRQ DW* 5$$0 VKDUHG KIV H SHUHQF N ZLK \KH JUDV \RBW
IP SGP HQBMRQ R WH 5 LIKWR ) RRG

&DSDFIW 9%aX1@Q] IRUT MM KL@ 3 IRWFWRQ 2 [T LIFHY/ 1Q . DURDVND

7KH FDSDAW EXI@IQ) VHWIRQ ZDV IRU
QHZ® DSSROQNG ' MUPVEKIEG 3 URMF IRQ
2IFHY ' &32V DARW . DEDIEND R
XQGHIABQG \WH UHBIYDQWOZV DQG \WHU
URGI LQ HIHAYH P SBP HQBMRQ XQGHUWH
- XYHQO®! - X\WFH & DUH DQG 3 IRMAIRQ R
&KIOHQ $FW 7KH ZROWKRS ZDV
DWQEHGE. ' &32V1

7RSIFV DOR IQFOCGHG - - $PW32 &62 $F Vi GRSVRQ5 XONV \WHUHIRW 1Q \WH UHKDEIOIMY HUA RUDAY H
DQG GHYHBSP HQECH IRW \RZ DUBV FKIGUHQ IQ\WHUUHV $F MW HEY WF WZ KIE KZ HHF R B\ H SHW 1O
WH IIHG VXFK DV O V 6 XD 6 XNXP DUDQ (1) 2/' 3 URDF MYH7 WXV W U . DSDCD 3 XXV IRMP DQ - - %
0 HP EHUYHQIDOWX 8 UEDQ ' U 5DIKY A YKDW8 1,&() DQG 0V 61QEKX 1 DIN . DUDVIN D6 \BAM
&RXQAIORU&KIG: HIDUH 7R UHDG WH I XOUHSRWE T@F N- HUH

£8 ¢m



& DSDFIW 9%X1@QJ RQ 6 RFLDO, QYHWAM DWRQ 5 HSRUV IRU/ HI DCB LREDWRQ 2 || LFHY/

DQG 6 RFIDO RUNHWY/ LQ . DLODEND

. RINQJ FRVHD ZIW \KH 2 EVHYDIRQ +RP H 1Q
94HQI DOX KDQG KRTIQ) DQG FDSDFW EXIEQ) IRU
FRQGXAIY 6,5V EHFDP H D SURIWY FRQV GHUIQ]
\WH FKD@QI HV I DFHG U

7KHHRH && RUDQVHG D WIQQ) RQ
8 QSDFNQJ 6 RAIDO ,QYHWIIDIRQ 5 HSRW ZKIE K

ZDVDWHQGHGE.  / HIDOB UREDIRQ 2 I1IE MY DQG
6RADQ RUNHY ILRP DOEMMEW R . DICDEN O

. H IDADDRY IQFOGHG 6U ' XBICH &UIVIV
' IWHPRUR 6 KDQML 6 DQGHVKD 7 DXA\VWO DQJ DO
0V &KMDYDW\ IRP HU--%PHPEHU' USLYQG
5DM $GAWRDO 3IRHWRU 1,0+$16 ' U .
5 DJ KDYHQAD YKDW5 HIIRQDOS RREGDRU * 2 .
81,&() &KIG3URMAIRQ3WRIWDP P H

7KH IDAOBRY DEAHWHG WH HIHF W IgHV VR
YDURXV \RSEV  IGFOGQ $FW &DV H
P DQDUHP HONV6,5 WURXJK D FRP P XQW KHDGN
SHWSHAYH 0 MRQ9 DDAMDOD DQG \WH P HDQV R
FUHDW DQ HIHAWYH 6,5 7KURXIK FDV HV X@HV
6,5 0DSSIQ) ZKIGI JDQQ) IQAIKW ILRP \KH
VHWRQ DQG IQMDPYH QVFXWMRQY KHSHG \WH
DWHQGHHV J HWFDUMY VR FRQGXPIDY 6,5V
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' WDIWQJ RI P RGHOX®N XQGHUWH 1 DARQDO) RRG 6 HFXUW $ FW

&&1 1/6,8 KDV XQGHUINHQ D YHY [P SRUDQMW MB \RZ DUBV V \ \HA/ \WHQIWHQQJ DV SDWR \KH
OQGVFDSH UMVSRQVE®! IRUWH VXFFHV \XDIP SBP HQIMRQ R WH 1 DMRQDO) RRG 6 HF XW $F W
$ARXIK WH $PWFDP H IQR IRUFH DO RV VD GHF [BH DJR W HIHF MK 1P SBP HQEMRQ KDV EHHQ
IP SHEHGE\ D ZHDN WP HZRIW R XBV &RP SUHKHQV Y. HX®N XQGHUWH 1) 6$ DUH QHF N VWD
1Q REHUWR IRAMUIQMYHPRIDAFRQYHU HQF HIGF XY Y. HIRY EDGQF HDQG P XA BY KRTHUSDWF SDURQ
* LYHQ IW P SRMUQFH &&/ KDV HQGHDY HG \R GDIVD FRP SUHKHQV Y. FVHWR P RGHOUXBNV XQGHUWH
CQDVRQDOBY IMDMRQ 7 KDADSDW\ARMA VSHF IIE XNV KDY HD® REHHQ GIDIWG EDV I RQ IQSXW GIDZ Q
IURP GRP DIQ H SHW UHSUAVHOBMYHV Rl F Y@V R W RU DQ] DIRQV DQG SXEQE SRIE \ SUDF MRQHY DV
SDWR H SHWZ RIWKRSV RUDQ] HGDWL/ 6,8 0

EXUHO® WH XV KDYH EHHQ GDIWMG IRU . DUDWIN DDQG - KDUN BQG DQG DUH EHQJ F UF XOWG
DP RQJIVWWH FRQFHWCHG GHSDWW HOW IRU HQGARWY IR HQW &&/  KRSHY WDWAKLY HQGE-DY R F @ EH
UHST@FDWG 1Q HI KWRKHUMBAMY 1Q ,QAD

&RP P XQIW $ Z DIHOHW 3 RI LDP V

&RPPXQW $ZDHHW 1Q DGYRF B\ IV
ZKHH ZH EUGIH WH JDS EHEHHQ WH WKW
KRGHY DQG GXW EHDUHY &&/ IV DF WHIQ
HGXFDUQY) \WH FRP P XQW DQG FKIGUHQ DERXW
WHU WKW : H KDYH RUDQV &
FRPPXQW DZDHQHW SWRILPV  IRP
- DQXDUY \R - X®

" %# # 1, 04
$2 8. , [/ -.%(.$#/

@ wARYSRRAZ

=, Vel 8078
®',, & ABAH KA

xe A ZKR) AGaK e, 3

HAKGOZR %R & HK Z8RZ, 9

j, KEB= $ 63 PekR %
$ped AK_A AK

L WZZZ
AwAIeYERRAZ..A. A _

At E #iehs @ |,
(& RAZ, %6E R &2 U E wARYRRR

£O©OCm



5RXQG 7DE®I' WVFXWIRQ RQWHRFFDVIRQRI  \ HDW/ RI ,P SGP HQEMRQRI 5 LIK
Rl &KIGHQ 7R ) UHH DQG &RP SXORU ( GXFDARQ $ FW 1Q. DLODVEND

7KH 5 LUKWR &KIGUHQ \R ) UH DQG &RP SXO R ( GXF MIRQ $FW IV D F R SUHKHQV Y. HBU LV ENRQ
DEEHWMQI YDURXY DVSHRW R HGXF IIRQ ,Q . DDEN DDV IQ PDQ RKHUV BAMV DF BV V,QAD \WH
IP SBP HQBMRQ R WLV FXFIDOBU IMDMRQ SRV NV 1QUIE W KOMIQIHV DQG UHTXIWHY F DHXO/ PAKD. O

D ,Q KLY FROM W\KH & HQH IRU&KLG DQG WH / DZ
. AZ \@ 1/6,8 9%HQDIX RJIDQVHG D 5RXQG 7DE®
' MAXWIRQ VR PDIN WH W DQQYHY I R \WH

__== IP SBP HQBMRQ R WH 5 LJKWR &KIGUHQ R ) UH

N %Z K% A%lf.
| Hes evanz, %w. DQG &RPSXORY ( GXFDURQ $FW 10
. DCDBND RQ 0 D\ DWWH 7WDIQQ)
N &HOMU 1/6,8 9DURXV WINHKRGHY IQF XEQ)
S ARB SRIF\ P DNHY HGXFDWRY DQG FRP P XQW GDGHWY U

HQIDIHG LQ P HDQIQ] IXOGAD®I XH DERXVWKH F XUHQN
VW R 57( [P SBP HQDMRQ

7 KH URXQG WWE®! Z DV IQDXIXUDWG E\ 3WR %DEX O DWHZ R 1/6,8 V MY WH V BVH IRUDQ LQ GHS\W

QAVEXWIRQ RQ YDURXV HEXFDIRQDOIMW XV 7KH HY I@MHDMUHG DQ HV MAP HG SDQHOR UHV RUF H
SHYRQV IQFOAQ) ' U 1 WDQBQ$WDGEK D D HRZQHG' HY RSP HOA( GXF BIRQY V@ U 6 USDG %KDWD

SURP IQHQN GXFDMRQMWO U <RIDQDQG IURP \WH 3 DUHQN $V VIRIMRQ 0 U * XUN DUHSUAV 1) \KH

$©,QAD 7HDFKHY 8QRQ ' U +DU3WV G IRP ' ,( 7 6KIPRID DQG 0 U 3DON VIKDK \WH UAHG

' IWHARUR \WH57( &HD

7KH SDWFASDON HQIDIHG 1Q D VMUKV R
\WRXJ KWSLRYRNQJ QAVEXWIRQY
DEEHWQI FUMFDOMVXHV Z KIFK VRXJ KV
IGHQM  SUDPIFDO VROMRQY IRU WH WU
FUMFDODVSHRW \R RYHUFRP H \KH H IV I
KX@BBNV 7KH FRERDIWH DWW RV SHH
IRAMIHG B\ 3UR 0 DHZ}V ICDXIXUDMRQ
DBZHG IRU D SIRGXPYH H FKDQIH R
IGHDV DIP HG DWDGYDQFQ)  HGXFDMRQDO

GHYHBSP HQNV DQG HQVXUQJ  HTXLMUE®!
DFFHW R TXDOWV HGXFDURQ | RUDD
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( QGRUWHP HOME\ H SHW Rl WDIW KDUNKDQG 6 Vi ) RRG 6 HFXUW 5 X®V XQGHU

WH 1 DARQDO RRG 6 HFXUW $ FW

7KH & HOWH IRUEKIG DQG\WH/ DZ  &&/ KDV
EHHQ D VW QUEDQAFRQUEXRU\R \WH SRF \
GUDODQG Vi WAWP IE. OQGVFDSHY DWRE DMG
ZM\W WH 1P SBP HOBMRQ R WH 1 DUWRQDO
)RRG 6HRXUW $FW 1)6$ Q
SXWXDGFH R IXUMHU WHQIWHQQD  \WH
1)6$ [P SBP HOIMRQ &&/ KDV\BN B XS D
FXAIDO WMS VR DQFKRU \WH SURFHV V R
QDI D FRP SUHKHOMYH VMR XBV XQGHU
WH 1) 6$ 1Q DWEDWMMQ VAWV 1Q
,QAb

$I\MUD IRXQEDIRQDOZ RIWKRS \WDWZ DV RUDQY 6 DMKH 1/ 6,8 FDP SXV \R UHF HY HIQVIKW IURP
GRP DIQ H SHW WH [IIAMABA URXQG \BE®! GV FYX\RD Z DV KHG 1Q - KDUN BQG 1Q F RDERIMRQ Z W
1 DURQDOS QYHMW R 6WG DQG 5HVBWFKIQ /DZ 1865/ 5DFKRQ W - XH 7KH
AVPXWRQ IDAOIMWMG \WH SDMFSDUIRQ R UHSUV MY N R FYQV RIW DF P IFDQV DQG
SUDPMRQHY DQG HQBIBIG FRP SUHKHQV Y. HHY HZ R GIDWIXGN IRU\KH 6 VWM R - KDIN BQG &&/ KDV
IRUP DO UHFHYHG DQ HQGRWHP HONVURP D@KH SDWE SDQN R \KLY F RV XEMRQ

* REDO8.RQIHIHQFH RQ 3 RCELHV DI DIOWM- XQJ HU

'U 1HHWM 6KDWPD &R' IWHARU SDWF SDMG 1Q
GRIFHV DIDIQMH+ XQIHU & RIHHGF HIQ Y%4HED RQ
“XCQH W DQG W RUDQVHGE\ WH ) HGHDOD [QV W
R $JUEXGMMH * HPDQ 6IQFH \WH ) HGHIDO
OIQMWY R )RRG DQG $JUEXGMH %0 (/ KDV
RUDQVHG IOMODUWRQDO P XAW I KRTHU
FRIHHPHMIRQNA M/XHY R JBEDARRGV IH XAV U

Q WH  IQMEDIRCDO FRP P XQW P DN VDQ
IP SRUDQVP IBMRH 1Q WH [P SBP HQOMRQ R \WH
KXP DQ W KWR DGHTXDW IRRG WH W DQQY W D
R WH OROQBUY * XIGHIHV R VXSSRW \WH
SURI UWMYH UHDQ/DMRQ R WH U KVWIR DGHTXDWM IRRG
1O WH FRQOM R QDMRQDOIRRG VHFEXUM DGRSWG E\
\WH ) RRG DQG $JUEX@MUH 2 WDQ] DIRQ RN \WH 8 QWG
1DIRQY ) $2 1Q

2 Q WH RFFDVRQ R \KIV DQQYHYDY KLY
\HDU WH &RQHMGFH DCAMAWHG  \WH
WDQVRP DWYH SRZHU DQG \WH  FRQMEXURQ
WH JXIGHIHV KDYH PDCH R GHIQQ) \KMY
WKW ' XUQ WH &RQJHHQFH ' U 6KDWP D
GHIYHUHG D \BOI RQ G.KDQIIQJ) 1 DMH R ) RRG
, QUHRXUMAV 1Q,QAD
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&&/ DW RUB 6 RFIDO RXP 1 HSDO

" UL HAW 6 KDWP DDQG O V6 XEKD 5 HEA SDMF SDWG IQDV HHV R HY QW RQIRRGV IH XW RUDQYV 18
DV SDWR : R@ 6RADO) RXP 1HSDOWRP ) HEXDU O W R WUO0V6XEKD6 SDWFSDWG DV D
SDQH@WIQ \WWH GDBIXH RQ 6 FKRRO+HDIK 1 XWAMRQ +RPH* IRZQ ) RRG $GMODW N DIDIQV W
KO DUNHVG ROMRQW RUDQVHG B\ ,QMIUDWG ' HY RSP HOAS RF W 1 HSDO,' 6 1 HSDO 6 KH V IOUHG \WH
,QADQ H SHUHGFH 1Q SURYIGQ) QXAWMRXY IRRG XQGHUWH 0 IGAD OHDOY' 6FKPH R 1) 6$ Q
,QADQ VAKRRY ' U1HHW 6KDWP D D& RP RGHIDWG D SDIDGIOVHY \RQ RQ C  \ HDY/ R 9 ROIQMY

* XIGHIHV RQ 5 UKWR ) RRG RUDQVHG B\ * GEDOL H RN RQ 5 LIKWR ) RRG DQG 1 XWMRQ DV SDWRI

© RG6RAD) RXP 1Q. DWP DQGX RQ) HELXDY W

& DSDFIW %XL@HQ) WRZ DGV HAWBEQVKLQ) D VDIH HQYLLRQP HOWRUYX@HDE®!
JWRXSV 1Q ,QGID DI DIOWWH XDCDEXVH DQG H SRIMMRQ

OV 6XED 5H33 DQG 0V -RYD 5DF KO
-RVHSK IRP &&/ SDWFASDWG 1O D WDIQQ)
VHWRQRQS$SUO q LQ3XQH ZKIEK IRF X 16
RQ HABEQAKIQ] D VHRXUH HYLRQP HOMUH
IRP  V{XDO DEXVH DQG H SEMMRQ
RUDQI HG B\ 0 WHHRUDQG WH . DWD. XEHO
) RXQEDMRQ

7KWRXIK WH VAWRQV WH SDMFASDQN JDIGHG N §Z BIGJH DERXWF RF ISW UHDWMG \R F )X@UH DQG
VDHIXDWEQ] WP IQRBI\ UHDWMG \R V DHIXDWEQ) Y XQHDEION V HXDOY RBIF H DQG UHSRWT]
PHKDQWPV 7KH DOR GDUHG DERXVW BN KRGHU HQJ DIHP HOADQG IQGHGF H WY NDV VAHV FQW
LOMYHQIRQYY DQGKRZ \R GHYHES DQ RU DY DIRGV RZ Q SURME MRQ SRIF \ IRUZ RP HQ DQG F KBUHQ

© RUWVKRS RQ8 QSDFNIQJ ' LYHWIRQ | RU&KLEUHQ LQ & R GFWZ I WH / DZ

0V $PDIGKL' HYDUDVDQG 0 Us DQIDSSD 9DIJDUIRP &&/ DWHQEHG D C RN VRS RQ 8 GSDF NQL
" LYHWRQ IRUG KICUHQ 1Q & RQ@VWZ WY WH / DZ IQ @KWR 7KH - XY 1816 - XV VH & DUH DQG 3 URMF IRQ R
&KITBHQ $FW 7KH FRQUXGMRQ Z DV RUDQY 16 B\ ( QRG 3 URDF MY H+- HDAK 7 XV VWHQI DOLX ,Q
SDUGHYKIS ZIW 81,&() )IHG 2 IIEH IRU . DUDWN DDQG . DUDVMIN D- XAFDO $F P\ 7KH
FRQUXGBARQ EURX] KVWRI HWHUH SHW JRY P HQADF RW DQG VBN KRGHY IRP 1* 2 VDQG&62 V\R
XQGHYARQG WH P HDQQJ R WWH WP C LY B/ RQ 1Q UHOMRQ\R F KOUHQ IQ F RIGE WM \WH OZ  DQG KRZ
IWFDQ EH HIHAIYHO [P SOP HQMG LQWH - XY 19131 - XV /H5\ \/ MP
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