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7KLV H[ FHBW ILRP 5 XG\ DG
ISR SRHP DI FHURIQO
DSS@HV VR VRGD\ B/ Z RUTS

/ HV/ VDO DERXW FDLERQ DQG
FDLERQ GIR[ IGH 1Q FRP P RQ VHQWH
VFLIHQWILF VAP V 2 XU 3 @MQHW( DUK
IV D FDLERQ & EDWHG MWWP |RU
VIKH VXSSRUAMRI @H DV Z H NQRZ IW
7KH P RG®IFX® FDIERQ GIR[IGH
&2 IV WH WDQVHU DJHQW
&HIXBRWH & + 2 IV D YHU
WJ QU LFDQW\WMXFVX DO FRP SRQHQW
Rl JIHHQ JWRZ IQJ SMQW 7R EH
SUIHFMWH VKLY LQFOXGHV  HYHU VIKLQJ
IIRP  JIDWHV VR WHHV Z MK VKH
[ UXIW' YHJ HVDE BV DQG QXW Z H HDW
[Q EHVZ HHQ 7KH SMQW VDNH 1Q
&2 SWRGXFH IRRG DQG IIEHU DQG
JLYH RIl R[\ JHQ DQG D ONM®! Z DWAU
&HOXBRWH IV  IQGLIHWME® E\
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7KHP IMMRQRI 2 &0 LVVR Z RN IRU
WDQVS DUHQW I DIUDQG WXQ® FRP SHVIMYH
DJ UFX@XWDODQG IRRG P DINHW ) RLP HU
3 LHVIGHQWZ KHRGRUH 5 RRVHYH@VZ KRWH
@NHQHW J IDFHV RXUP DWKHDG Z DV
NQRZ Q DV VKH RUJ LODO7 UXWIEX WU + H
DGYRFDVHG DQG HQIRWFHG VKH [ LW
DQVIMX\WVIDZ V DQG |RXJ KW RUVUXH
FRP SHIMRQ DQG HQWHS LHQHXUKLS
VKURXJ KRXWE P HUFD 2 &0 VHHNV VR
HLQYL) RUDVH KLV G DF\ Rl DQVIMXVWDZ
DQG FRP SHMRQ SRAF\

( WDE@WKLQJ FRP SHVIMYH P DUINHW LQ
DJ UFX@XUH IRUIDLP HU/ DQFKHWY/ DQG
UKWDOFRP P XQMHV LV RXUJ RDOIRU
$P HUFD 7WXH FRP SHVIMRQ WHGXFHV VKH
QHHG IRUHFRQRP LF LHI X@VRQ 2 XU
P IWMRQ DQG RXUGXW LV VR GHILQH DQG
DGYRFDW VIKH SLIRSHULR®! RI J RYHLQP HQW
LQ VIKH DJ UFX@XUDOHFRQRP \ DV D
HI X@VRUDQG HQIRWFHURI XK@ QHFHWDU
IRUP DUNHW VIKDWDUH | DLU KRQHW
DFFHWLE ®1 DQG FRP SHVIMYH |RUDAD
FIV HQV
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0DQ\  LQGHSHQGHQW WDQFKHW/
DQG FRQVXP HW KDYH EHHQ
ZRWIQJ IRURYHU P RQWKV RQ
WH $JUFXOXWH DQG 0 HDW
3WIRGXFMIRQ $FW $03 $FW
KWB ZZZ VKHDP SDFWERP

OINH (E\ DQG P\\WHO DWH
LQYROHG LQ VKLV HQGHDYRU 7KH
JRDO IV VR 11QG D G IMDVIYH
VSRQWRUIRUVKHVH QLOH VHFVIRQV
DOG WR PXW ZIQ U
LQGHSHQGHQW DJUFXOXWH DQG
FRP SHVIMRQ DUH VR VXUYLYH

) LWLV VKH $P HUFDQ %HHI

/ DEHOQJ $FW Z KLIFK DGGUHWHV
EHH @EHQQJ 7KLV DGGLHWHV
VKKH ERJ XV DQG ELDVHG FRQFHLQV
1Q E\ VIKH $ SSHADWA 3 DQHO
R WH FXUHQW GLP DQWBIG

RUB 7WDGH 2 W DQL DMRQB/
SDUADO DSSH@W SDQHO 7KLV
QHZ $FWZRX@ EH D QHZ EL®
DQG WHTXWH D QHZ 11AQJ U DQ\
FRXQW Z DOWAG VR VDNH LWRQ
7KDWEHIQJ VKH FDWH ViKH P RWW/
UHFHQW LHSRUV VKRZ V' VIKDW VIKH

72 IV FXUHOW 1Q GLVDUD\
VQFH 3 IHMGHQW7XP S \WSSHG
lQ RQ ' HFHP EHU DQG
EWRNH IWXS ,Q WH SDW P RW
FDWHV Z HUH EHIQJ LG DJ DIQW
WH 86$% : H ZHH VDU HWG
DQG RQFH DIDIQ EHFDP H VKH
GXP SIQ) JWRXQG IRU FKHDS
XQP DINHG EHHI LlP SRUV
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<RX FDQ WHDG KHWH ViKH P RW
WHFHQWWXG\ E\ WKH 5 HVHDUFK
7UDQJ B , QWX WA RQ
3 WRGXFWRI VKH 8 6$ E / DEHIQJ
FOIPV FDQ EH WHDG Dw
KW8V ZZZ IMVXVGDJRY WV
GHIDXOM LBV P HGIDBI LB GRFXP
HOW 3 LRGXFVBRIBS 6$ B& RQVXP
HUB6 XUrH\ B) LOD®5 HSRUASGI
7KH P RW IHFHQW HYLIGHQFH RQ
WLV IV 3DWDIXD\BE P SRUMG
EHHI TXRVD WHT XHWW\WKDWS 6' $
$J G6HFUIHDU 7RP 9IODFN LV
WVAIQJ VR MWU\ EHHI [P SRUV
IIRP D GIVHDVH NQRZ Q FRXQWA
KHDGHG KHWH IRU 86%
FRQVXP HW
6HFRQG LV WKH 2 SSRUXQIHYV
IRU )DIWQHW 1Q )DWP IQJ $FW
2)) $FW 7KLV DFWZ RX@ JLYH
P RIH FKHFNV DQG ED@QFHV VR
VKH FRUXSWDQG DEXVHV Rl RXU
%HHI & KHFNRII IXQGV 7KH 1 &%
vV VKH ®UHW FRQWDFVRU RI
VKHWH IXQGV 1Q RYHU
P O GR@DW/ DQG DV \RX D®
NQRZ WKH KDYH EHHQ IRXQG
JXIQV DV Z H® DV RWHU WIDWA
DWRFIDMRQV ~ DEXMQJ DQG
KDQG@QJ VIKHWH IXQGV
/DXQGHUQJ IV ZH® KIGGHQ
ZKIFK IV SDU® ZK\ WLV WR
VHFUH®  JXDWGHG E\ WRW
FROWR@QJ W2 &0 KDG VR |G
IRUGIVFERVXUH RI D@GRFXP HQW
D IHZ \HDW DJR DQG WKH GIG
QRW FRRSHIDW 1Q JLYIQ) VKH
! HPu® /SPub
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I HPu®I2 vy /SbpU
KXP DQV EXWSIRYIGHV KH [P SRUDQW
IIEHU KXP DQV QHHG IRU KHDIK\
GLIHWIYH IXQFMRQ WLV KRZ HYHU D
SUP DU IRRG WRXUFH IRU DQIP DY Z H
DQG WH SMQHWQHHG &H@X®WH LV ViKH
EDW FRP SRXQG IRU P DQ\" HWHQWDO
VAP V ILRP  SDSHU VR SMWAFV DQG
RWHU VM QUKHWE [LEHWY &RP P HUFIDO
JUIHHQKRXWHV DGG &2  IQWR VKHIU
ZRWIQJ VSDFHV VR HQKDQFH S@mQW
SHURWP DQFH &R LV VKHWHIRWH DQ
[P SRUDQW  S@MQW  IRRG 7KH
&DUERQ &DIERQ ' [R[ IGH F\ F®I WHF\ F®!
KDV EHHQ LQ HIIHFWMQFH WWKH SMQHW
ZDVIRWP HG &DIERQ ' IR[ IGH GRHV D@
RI VKLV J WIHDWZ RN DQG LV RQQ®
RI DVi? RVSKHUF J DVHV
6R Z KDWLV WKH @RJ IF EHKIQG WKH
DWDFN RQ &DIERQ DQG &2 " $V \RX
FDQ VHH LWLV QRW@RJ IFDO ,Q IDFW IWLV
IQWDQH ,I WRP HKRZ &DWERQ DQG
&DIERQ ' IR[IGH Z HHH WHP RYHG IRP
RXU DW RVSKHWH WKH KXP DQ DQG
DQLP DOMH Z HNQRZ FRX@ QRWH[ LMW
+DYIQ) HWDE@KHG QR \FLHQWILF
EDMV IRU WWH ZDU RQ &DIERQ DQG
&DIERQ ' IR[ IGH RQH P X\WWFRQFQXGH LW
LV SRAMFDO 7KH\ DUIH HDW VR P HDVXUH
DQG VKXV VKH P HDVXWHP HQW FDQ EH
XWHG IRU FRQWRO Rl ViKH SRSX@XV
7KHWH LV SRIWVR EH KDG E\ IRWFIQJ
SHRS® VR FRP SO ZIVK UGIFX®RXV
WDQGDLGV
1 RW WKLV Z DU LV DOR D Z DURQ
$JUFXOXWH Z KIFK LIV WWKH SWRFHW E\
ZKIFK VWKH SHRS® DWH IHG FQRWKHG
DQG KRXWVHG : H 1Q $JUFXOXWH ®RYH
VIKH QG DQG VKH DQLP DY Z H FDWH IRU
H VSHQG RXU QYHV P SIRYIQ] RXU
SWRFHGXUHV IRUSIRGXFWURQ
KHIHU RQH LV YHIDQ YHJ HVDUDQ
RU RP QYRKH ZH QHHG WKH &DIERQ
&DIERQ ' IR[IGH FRP S®{ IRU EDVF
VXWLYDO &DLERQ ' [R[ IGH GRHV D@ W
JIHDW ZRWIN DQG LV RQO® RI
DV? RVSKHUF J DVHV
(YHU QYIQJ EWHDVKIQJ FUHDWUH RQ
WH SMQHWH[ KDBV &2 6KRX@ ZH
FR@WFWYHO® KRG RXU EWHDW WR
H IOFMIRQ VR VDYH WH SMQHW 1 DK
OMY NHHS EUHDWKIQJ U RQO VR VSV
VIKHP
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UHT XHWHIG LQIRUP DURQ * R VR VIKH &KHFNRI| %HHI %RDLG
777 EHHEERDWGRU DQG WHYIHZ ViKH WXQGHUQJ RI FD\K VR
VKHVH RU DQL] DURQV XQGHUVIKH @ON [$ XVIKRU] DRQ 5 HT XHWEIRU
$ IHZ H DP SGIVDWH 5®/6VWKG\ RI 3DQGHP LF 96X\ LQJ

%HK DYLRWY | RURYHU P IRQDQG  B/( GXFDMRQRI ) RRG
6DIHW RQ 3 DWKRJ HQVIRUDQRWKHU 0 LARQ ' RQB\Z H KDYH
EHWHUWKLQJ VVR GR Z MK VKLV P RQH\ " ) RRG 6DIHW DQG
,QVSHFVIRQ 6HUYFH ) 6,6 GRHVIRRG VDIHW 7KHUH DUH VI R | RQHV
IRUP RQH\ RQ D VQJ ®f LHT XHWIGLLHFWFRWW DQG [P SBIP HQVIMRQ
FRWV ,WV D FD\WK FRZ IRU1 &%$ DQG VKH\ XVH LWDJ DIQWP DQ\ R
XVVR SUIRP R VIKHLUDJ HQGD RI I DIOXUHV

5 HFHQV® VIKH &( 2 RI 1 &%$ FOIP HG VIKDWAKH\ KDG [ILHZ DAY
RQ VKHVH FRP P IWHHV KDQG@QJ VIKH IXQGLQJ UHT XHW+ H IRW RW
VR P HQWIRQ VKDWD® RWHYHU RQH VWIQJ RQ VKRVH ERDUGV LV D
P HP EHURI VKH 1 &% RUWIDWH DI I LADVIAV 6R MVAKRZ VHFXUH LV
VKDWIA WHP " 1 &% VD\V5 &$/) 86$ DQG 2 &0 DUH QRWDERXW
P SURYIQJ ViKH FKHFNRIT EXWNLAIQJ IW8 QGHULW FXUHQWWIMVA LW
QHHGV VR EH HIP LQDWAG Ll Z H FDQB\J HW X @GLVFARVXUH
WDQVSDUHQR\  DQG DQ HQG VR MXQGHUQJ P RQH\ IRUGREE\ 1QJ
* IYH P H QRQIWDXGX®IQW0 &2 2/ DQG , Z RX@S JLYH\ RX SHU
KHDG Z MK ERDUG VHDWHGIFVIRQY DML H YV VIKH SD\ VR SM\
VFKHP H GNH VRGD\ V VHDW

7KLY SDWP RQVK , DWHQGHG D) DIP 9@ IMHQLQ) VHWMRQ
Z MK 5 HSUHVHQVIVIYH DQG + RXWH $J &KDILP DQ * 7 7KRP SVRQ DQG
. DQVDV5HS 7WDF\ 0 DQQ Z KR FKDLWY RQH RI ViKH DGYIVRU
FRP P IWHHVVR VIKH $J &RP P IWHH LQ* \JVXP . DQVDV DQG W
VHHP VVKDWP DQ\ RI RXUMXHV KDYH EHHQ GIMUHI DUGHG E\ VIKHVH
GV LMDVRY $OR Q0 D\, DWHQGHG DQRVKHUS J URXQGVDE B LQ
&RE\ . DQVDV Z VK . DQVDV 6 HQDVRU5S RJ HUO DUKD@Z KR DOR
VW RQ ViKH 6 HQDVA $J &RP P IWIH $JDIQ , Z DV DARZ HG VR
SUVHQWMCHVH DAXHY KRZ HYHU Z H KDYH \ FWR VHH P XFK SXEQF
VXSSRUMRUVKHVH WP VRI KLJK [P SRUDQFH 7KH D@WHHP VR EH
OMAQLQ) VR VIKH (REE\ LQJ SRZ HUS@\ HW/ Z KR GR®I RXWIKH FDVK
IRUVKHLUHGIFIRQV DQG P DQ\ WP HVVIKH\ QHHG VR EH IXQD
HGXFDVWAG DQG LQIRWP HG Z VK IDFW || ZHZ IQRQWH 2)) $FW
VKH JDP H FKDQJ HV RYHUQLI KW

2 Q- XQH WKH 7$3336 JURXS KHEB VZ R SIHWP HHVQJV
RQWH$0 3 $FWDQG Z H KDYH VR J HWKH Z RUG RXWL Z H Z DQW
VXFFHW
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7RGD\ VWH 1 DVRQDO
&DWBIP HQB/ 9%HHI  $ WRFIDWRQ

1&%$ DQG RWKHU JURXSV VIKDW
FROMOXH VR RSSRWH  \KH
2 SSRUXQMHV |RU ) DILQHW 1Q
)DP IQJ 2)) $FW+5 6
®IG E\ 6HQV OINH /HH 5

8VDK &RU %RRNHU' 1 - 5DQG
3DXO 5.\ DQG (@ DEHWK
: DUHQ ' 0 DW LQ VKH 6 HQDW
DQG 5HSV 1DQF\ O DFH 5 6 &
DQG ' IQD 7KV ' 1HY LQ VKH
+RXWH KDYH JRWHWQ P RWH
YIFIRXV VKDQ HYHU $@RQJ Z K
VIKHWU FR KRUV DW %HWP DQ &R
VIKH\ FDP H RXWLQ IX@IRWFH Z VK
D FDP SDLJQ VR RXVWP H DV &KLHI
2 SHUIDVQJ 2 [ILFHU DW
JWHHGRP : RIW\W  DQG IRU D
YDUHW RI WHDVRQV , FKRWH VR
WHWIQ P\ SRWD IHZ ZHHNV
DIR ,V VKLV Z KDW\ RXU FKHFNRI|
GRADW/ DH EHIQJ VSHQWRQ'

Y%XWGR QRWIHDU , DP QRW
EDFNIQJ GRZ Q DQG LQ IDFW, DP
GRXEAQJ GRZQ IQ P\ ZRW WR
HQDFWWKH 2)) $FWDQG VHFXWH
W LOFOXMRQ LQ VIKH XSFRP 1QJ

)DWPP %@ , FDQ SWRP MH \RX
WDW %) $J DQG 1&%$ KDYH
P HWHG Z MK VKH Z LIRQJ SHURQ
0\ DXVRQRP \ VR ZRW RQ WKH
DWVXHY , FDUH DERXWP RWLY 1DU
P RWH P SRUDQWVR P H VKDQ D
SD\FKHFN \R , KDYH RSHQHG P \
RZQ @EE\IQ) DQG SXEQF
HOMRQV 1P 1Q : DWKIQIVRQ
&DSIVRO6RXVIK //& VR FRQUOXH
ZRWIQJ RQ IDWP EL®DQG RKHU
DMXHY : KIBI , DP D @HW®RQJ
&KUWIDQ Z KR DWHIQGHG :  HVBA
7KHR@RJLFDO 6HP QDY , P D\
KDYH VR JR 2 @ 7HWDP HQWRQ
VKLV RQH

7KH 2)) $FWFROUQXHV VR
EXLG WHP HQGRXV P RP HQWP
ZIVK DWRXQGIQJ VXSSRUN IRU
WH P HDVXKH P RW® IDWP HW
DQG WQFKHW Z KR DUH VIFN DQG
WHG R WHHQJ WHU RZQ
P RQH\ XVHG VR SXWWKHP RXWRI
EXVMQHW  &KHFNRIIV  Z HWH
HWDEQKHG VR KHS IDWP HW/
QRWKXUMKHP DV Z H FROWQXH
VR VHH Z IMK 1 &%$ VKH 1 DWRQDO
3RWN 3 RGXFHW &RXQFLO DQG Rl
FRXUH ' DY 0 DQDJHP HQW,QF
ZKHH VKH VZDP SIHW Rl D®
VZDPS WDW 86' $ 6HFUHVDU
Z RINHG IRUVKH
IRXU\ HDUSHURG LQ EHVEZ HHQ KLV
WIDW XQGHU %DWDFN 2 EDP D
DQG -RH %GHQ $VP DQ\ RI \RX
P D WHFD® 9IODFN WDNHG 1Q
P RWH WKDQ D \HDULQ
VDDU GXUQJ VKDWAP H

H H[ SHFWWKH + RXVH ) DUP

YH@EDWH W[ WWR EH LHBIDVHG VR
VKH SXEQF 1Q $XJXWDQG P D\
VHH D FRP P WHH P DINXS DQG
DWHP SW VR SDW WH EL®
WWRXIK  WMH +RXWH  IQ
6HSWAP EHU DQG WLV ONHO VIKDW
VIKH 6 HQDV V[ WZ LGEH UHBIDVHG
Z IVKIQ Z HHNV Rl ViKH + RX\WH EL@®
YXWIVR JRIQ) VR EH DQ XSKIL@D
EDW®! VR J HWWKH YRWAV QHHGHG
VR SDW VKKH ) DUP  %4@GXH VR IKH
VIO KVAVWP DU LQV Z HEYH VHHQ 1Q
VIKH + RXWH 1Q GHFDGHV DQG VKH
SRWQWDOLQFOXMRQ RI VKH ( $76
$FWOIG E\ 5HS $\WKG\ +I1QWRQ
5 RZD DQG 6HQ 5RJHU
0 DUKD®5 . DQVDV D SRIVRQ SI@®
UGHU VKDV QRVKIQJ P RWH VKDQ
DQ XSGDWAG YHWMRQ RI VKH R@
D 1QJ $P HQGP HQWE 2&0
KHGHG WXFFHWIX@ WUS RXWRI
VIKH )DWP %@ ( $76 Z RX@®
QX@\ P DQ\ WDV DJUFX@XWH
@ZV WDW KHG IDWP HW DQG
WQFKHYW DQG LV  SUP DUO®
IRFXVHG RQ QX@\1QJ 3RS
WDW WH 8 6 6XSWHP H &RXWV
XSKH@ D IHZ ZHHNV DIR IQ D
GHFIMRQ Z UWKHQ E\ - XWIFH 1 HIO
* RUFK

$V D WHVXOV IKH WHQHZ HG
HIRW VR HQDFWWKH ($76 $FW
DQG DWDXMVRQ WIWAVBUI KW E\
18%5 133& 6P WKIHG -%6
DQG RWHW 2 &0 KDV GHFIGHG
VR MXQFK D QHZ FDP SDUQ
DJ DIQWWWKH P HDVXWH 1Q VP LdU
IDWKIRQ VR Z KDWZ H GIG 1Q

! HPu® §SPupa
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H WFHYHG D JWQW VKDW

HQDE®IG XV VR  SXUFKDWH
DGYHWMHP HQW 1Q 3RAOMFR
ORWIQ] $J 3RMFR : HHNO

$J 3RAMFRE/Z HEMW DQG D IX@®
SDIH LQ VKH SUQWHGIMRQ VKDW
KDYH XQ VKLV P RQVK V& D ELJ

ERRW IRU 2&0 DQG ZH
DOWFISDW  DGGIMIRQDO J LDQW
FRP IQJ 1Q VR KHG Z LK WKLV
FDXWH

H DOR WHFHQW \DZ VKH
HIOWRGXFVIRQ Rl VKH 35,0 (
$FW + 5 6 E\ 5HSV
7KRP DV O DMH 5 .\ &KH@H
3IQJKHH ' ODIQH DQG 6HQV
$QIXV. IQJ ' 0 DIQH DQG 5 DQG
3DXO 5 .\ \WKDW ZRX@ KH®
SWRGXFHW/ UHYLYH @RFDO
SWIRFHWMQJ SMQW DQG FXLE
IHGHWDO  WHIXOVRQV RQ
IQWDWIMA  KDX@QJ  VIDXJ KVAU
DQG SIRFHWIQJ $V XVXDO1 &%$
RSSRWHV VKLV ELGD VKDW Z RX@B
HQ 1Q VKH KHDY\ KDQG RI KH
86' $ DQG KH® P DQ\ FDW®I
SWRGXFHW/ 1Q VKH 6 RXVIKHDWIALD
86 ZKR DWH EDHHO® NHHSIQJ
WHU KHDG DERYH Z DWU
EHFDXWH  LQFLHDMQJ P DQhiU
SWIRFHWQJ IDFIOMHV Z L@ EH D
VWIHDW VR  -%6 6P LKILHGS
&DU L@ DQG VIKH LHVWRI ViKH 96
3DFNHU &DUMO KDW 1 &%
WHSUHVHQW

H EHOHYH WKDWVKH 2)) $FW
DQG 35,0 ( $ FWFDQ VXFFHWI X@
EH LQFOXGHG LQ VKH )DWP %@
DQOG WKH ($76 $FW FDQ EH
SUHYHOWAG ILRP  LOFOXMRQ LQ VKH
IlQDO SWRGXFW GXH WR VKH
WDWIIHY  ZHYH  GHYH®RSHG
Z VK @Z P DNHW RQ ERVK ViKH 1DU
WKW DQG IDU GIW Z KR KDYH
FRQYIQFHG P H WKH\ DWH Z LaQJ
VR KRG VKH HQWH )DWP %@
KRWDJH 1Q VKH +RXWH DQG
6 HQDWA RYHUHDFK RI VIKHVH VIKUHH
SIRYIMRQV

H DIH UMQJ XS ZH DWH
P DNIQJ KHDGZ D\ DQG ViKH %L
3DFNHU &DUWAMO DV Z H@ DV ViKHLU
Z KISSIQJ ER\VDWL &%$ 133&
DQG RWHU JWRXSV  DWH
DEVRX\WH® \FDIHG VR GHDWK
7KH NQRZ VKDWU WKH 2)) $FW
LV HQDFWAG VRP H Rl ViKHLU ROV
FRX@ EH IDFIQ) LQGLFVP HQW
DQG MIOWP H DQG U 35,0 ( LV
HQDFWG ViKH 96 3 DFNHU &DUAAO
Z @M D SHFHQVDIH Rl VKHLU
P RQRSRQ HG P DINHW \KDWH ,
DOR EHQHYH VKDW LU WKH ($76
$FW IV HQDFWAG WKH DYHWDJH
IDP L® IDWP HU IQ $P HUFD Z L@
TXIFN® EH WKXWGRZ Q DQG VIKH
%L 3 DFNHU &DUMOD@ QHG Z VK
WH 86' $ DQG RVKHW 1Q ViKH
JHGHWDO  * RYHWQP HQW  Z L@
IXWKHUFRQVRAGDW | RRG

SWIRGXFIRQ DQG JWRZ VKHW
P RQRSR® SXWIQJ XV D@DWDQ
HYHQ JWHDWAU UW Rl IRRG
VKRUMDI H

3®IDWH WD\ VXQHG DV KHWH
ZIGEH P DQ\ VX MV DQG WKWQV
DIRQJ WKH RDG VR VKH )DWP
%R HQDFVP HQWZ KLFK Z LGD DW
VKH HDUDHVWRFFXULQ ' HFHP EHU
EXWP D\ QNHO® EH SXQWAG LQR
U &RQIWHW GHFIGHV WR
H[ IQG VIKH H[ LARQJ ™z R
JWYH VWHP PRWH WPH W
RYHUFRP H W(H P DQ\ REWDFGN
VKLV) DUP %D DFHV

11 Q POKP JCU GXGT CEJIXGF RGIO CPGPV
| TROPGU WPNELU I KJ | TROWPGLL Y QU DOUGF
@ \IGYGGERI GH\IGI TEVHIO GT B0
VGO G Y IQMKGQP I GUIHM

g7+ (2" 25( 5226(9(/7
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ORGANIZATION FOR COMPETITIVE MARKETS
7KH 2 W DQU DMRQ IRU&RP SHWYH O DINHW 2 &0 VD UHFRJ Ql] HG QDVIRQDOBIDGHUZ RUINIQJ VR EUQJ HFRQRP LF

MWEH IRUIDP 1O 1DUP HY/ WDQFKHW/ DQG UXWDOFRP P XQIHVE\ 1LJ KVMQJ VR EUHDN VIKH DEXWLYH FRUSRUDWA SRZ HU
VIKDWH WDFW/VIKH Z HDOIK RXWRI VHUSRFNHW 2 &0 SIRYIGHVD S@VRWP | RULQGLYLGX DAY DQG RU DQL DMRQVVR MRLQ
WHLUYRLFHVIQ GHP DQGLQJ | DLLOHW DQG MWWFH Z IMKLQ VIKH P DINHVBMFH ;- RINLQJ VRI FMKHUZ H FDQ HQUXH
HYHU RQH UHFHLYHV VKHLUI DIUVKDUH R $ P HUFDB/ SLRVSHUW WH\ EXIQS % EHFRP LQJ DP HP EHU\ RX Z L@KDYH
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