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) RUGDV LRP D SUIRGXPARQ UHP DIQV P RGHIDW EXWDI KWU
WDQ WH SHDN Rl WH ZIQMJU VWD\RQ * LRZHYW DWH

WDQMMRQIQJ EHVYZ HHQ Z LW DQG VSUQJ ARSV DQG FRRO

Z HDIMHUILQ -DQXDU KDV [P SDPMG FXUHQM HGV / ISP DQ
FROWOXHV VR KDUWYHVMQ 1 DS®GN DWD P RMD VWDG\ DM
DQG Z LGP RYH LOR WH ( WMR SOQMQIVE\ WH HQG Rl WH
P ROM 4 XDOW KDV EHHQ VRIG Z W M]LQJ SUP DU® 1Q
WHMP ERDQG; / WDQIH WRXJIK D VDI KWHGXPARQ LQ V] H
IV H SHAMG DV WH (MMIR RRS FRP HV RQIOH 0 H IFRV
LRP D RRSV DIH DOR WDQVMRQIQI EHVE HHQ Z QMU DQG
VSUQI SOQAQIV BDGIQI VR VIKWD UHGXAHG SLRGXPURQ
DWKLY WP H $V QHZ VSUQI RIRSV EHJLQ KDUHVWWQJ RYHU
WH QH WHZ Z HH\WV Z H DQAASDM DQ LORHDVH 1Q ®UHU
M] HG [ KW+ RZ HYHU RYHID@YRO(PP H P D\ UHP DIQ KW
®Z HU DVP DQ\ JURZ HY KDYH UHGXFHG DRUHDIH IRUVSUQJ

SURGXPWRQ GXH R RQIRIQI Z DWMUFRQFHWQV
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* (DSH VRP DR SLRGXPURQ 1Q ) ®RUGD KDV EHHQ QKWU

RYHU WH SDWWXZ R ZHH\V SUP DU® GXH VR SURU FRRO

Z HDWHU + RZ HYHU YROPP H LV H SHAMG \R P SLRYH 1Q WH
QHW ZHN DV /ISPDQ DQG RWHU JIRZHY EHIIQ
KDUHVAQJ QHZ RSV 1 R P DNRUTXDON MXHV KDYH EHHQ
LHSRUMG : HW 0 HIFRV JWDSH VRP DR SWRGXPURQ

WHP DIQV DWP RGHIDWM YRA(P HV WKLY Z HHN WRXJIK D MKW

GHRIOH LV H| SHPWMG LQ WH FRP 1QU GD\ V GXH VR WH HI I HRW
Rl SURUFRRCZ HDWHURQ KDUYHVABYHY 0 HDQZ KIGH ( DWW
&HQADOO H IFR KDV @KWVXSSTHY EXWLY H SHAMG R
IQRHDVH SIRGXPURQ 1Q @M $SUODV QHZ RRSV FRP H
RQIDH 4 XDOW KDV EHHQ JRRG DV ®QU DV WH [XIWLY
TUHVK
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0 H IFRV P RGHIDW SLRGXPURQ RI 72 9V FROWOXHV \R EH
VX1 [ LELHQWWR P HHWMH @ KWP DINHWGHP DQG -Q &DQDGD
SIRGXPURQ KDV WBUMG DAD @ KWSDPH EXWLY H SHAMG \R
JDIQ P RP HOMP DQG YROP H 1Q WH FRP LQJ Z HH\WV DV
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) RUGDV LIRXQG VRP DR SURGXPURQ LV DOR [Q D KWU
SKDVH WLV Z HHN DV JUIRZ HY WDQMMRQ EHVE HHQ Z QWU
DQG \VSUQI SOQWQIV Z KIB P DQDILQ) WH HIHAW R OW
DOXDY FRG Z HDWHU $OMRXJIK \ IHBV DIH &Z HU WDQ
IGHDO VXSS® UHP DIQV DGHTXDM VR P HHW GHP DQG
/1SP DQ H SHAW R FROAMQXH KDUHWQJ 1Q 1 DS®V IRU
DORWHU  ZHH\W ZIW RRZQ SIAW IIQMWKIQ] XS WL
ZHHNHQG 7KH (WMR IDP LV VHWR JHARBUMG Z IWIQ WH
QHW  GDV 60} LQJ KDV EHHQ RQ WH U HUMGH WRXJIK
D VI KWUHGXPURQ LV DQWASDWG DV WH QHZ  SOQWQIV
FRP H RQEOH 4 XDOW KDV EHHQ H FHBIQARQ ALRZ Q SIEWV

WRXJIK VRP H @ KWARQFHUQV KDYH EHHQ QRWG RQ VHFRQG
DQG @WU SIF\WV / RRNQI DKHDG D IHZ JWIRZHWY 1Q WH

5XVNQ 3D® HMR DUHD DIH H SHAMG VR \WBUWKDUYHVAQJ
Z IWIQ WH QH WE R Z HH\V : HWO H LFRV LRXQG \RP DR
SIRGXPMRQ IV VDKW @KWU WL ZHHN GXH VR ARS
WDQVMRQV EXWRQWOXHV VR P DIQWIQ P RGHLIDM YROP HV
$ UHHQW FRRO \SHD KDV MBZHG [XIW P DIUDMRQ
WP SRIDU® WRXJK SLIRGXPURQ LV H SHAMG R UHMLD \R
P RUH WSIFDOBYHY ZIWIQ  GD\V DV Z DWP HUZ HDWHU
IP SLIRYHV KDUYHVW QXP EHY 9ROP HV \KRXG UHP DIQ
HOWHO WIEGI DAVWH QKWU VSUQI BIYHY XQWOP 1G

$SUOZ KHQ WH VHDVRQDOGHFOH LV H SHAMG R EHILQ
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P RUH JUHHQKRXVHV FRP H RQIDH &XUHQWT XDOW LV JRRG

Z W QR P DRUDMXHY LHSRUMG
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BRXW ) BUGD FROWQXHV VR VHH VWRQJ EH® SHSSHU
SIRGXPRQ 1Q ERW WH ( DWMD DQG : HAMQ UHIIRQV

- W JURZ HY/ 1Q YDURXV WRIHV Rl KDUHVW WHWH LV D
JRRG P [ RI VJHV DYDIDE®!I DQG TXDDW KDV UHP DIQHG
VRIG DARRW WH ERDG 7KLY FROMMQWSLRGXPARQ LV
H SHAMG VR FROWOXH 1Q WHVH DUHDV IRU VHYHWDOP RWH
ZHHW Z W 3OQVEIW VHAR WBUNQ DERXWM Z HH\V $V
D UHVX®V VXSSO KRX@G UHP DIQ WWDG 1Q WH WHIIRQ

KHSIQ) VR P HWRQIRIQ) GHP DQG 0 H IFRV 6IQD®D
WHIIRQ FROAMQXHV R SURGXFH P RGHDW EH® SHSSHU
YROP HV WLV ZHN $V WH ARSV DIH OUHU V] HV

SDUAEXDUD MP ERVDQG ; / V DUHEHRP 1Q) GM/FRP P RQ

DQG RYHD@TXDOV LV IDWU : KIBI D IHZ QHZ IIHGV DWH
H SHAMG \R VBUW W DQWASDMG WDWYROP HV Z L@
UHP DIQ WWDG\  RU QHDU FXUHQWGIYHY |RUWH QH WIHZ

ZHHW 7KHH IV DOR VSHRXOMRQ WDW\VRP H JWRZ HWY/
P LJKWZ DS XS WHUWHDVRQ HDUIHU WDQ XVXDO SRME®

Q P IG$SUODMHU WDQ 1Q 0 D\ ZKIFK FRX@ DIHFW
VXSSO LQWH FRP LQJ P RQW
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( DWMD VTXDVK SLRGXPURQ LV FXUHQMD FROFHOWDMG 1Q

BRXW ) RUGD =XFFKIQL VXSS® DQG TXDON KDYH EHHQ

VWRQJ DQG DH H SHAMG VR UHP DIQ FRQVIMIMQW + RZ HYHU

\HB®Z VIXDK IV D GLHHQNVWRY ZIW GMW DRHDIH

GHGIFDMG VR IWDQG TXDON EHQI P RWH KIMRUP W

3LRGXPURQ LQ 6RXW ) RUGD Z LOFROWOXH Z IW 3OQNEIW

H SHAMG R MRIQ 1Q DIRXQG WUHH ZHHW Q WH : HW
SIRGXPURQ IV WDOMMRQQJ ILRP WH 6IQDBD DUHD \R

BRORWD : KIBI WHUH KDV EHHQ SGIQW RI ] XFRKIQL\R P HHW
GHP DQG \ HIRZ VTXDWK VXSSTHV UHP DIQ @KW $GGIMRQDO
SOQMUV R ERW ]XFKIQL DQG \HBZ VIXDWK DWH

H SHAMG \R FRP H RQIDH lQ BRORD IQWHQHW ~ GD\V

Z KIFK VKRX@ KHS WRELQ H:  HAMUD VXSS®
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+RQGXWDV KDV P RGHDWM YRO(P HV R EXWMUOXW DQG
VSDJKHM/VTXDVK DYDIDE®! WRXJK DFRUD VIXDWK LV QRW
FXUHQ® 1Q SIRGXPURQ 4 XDOW KDV EHHQ JRRG RQ
EXWHLOXW EXWRQD IDIU RQ VSDIKHW Q WH : HW
EXWHLOXWTXDVK KDV EHFRP H VQXJ DV VHYHIDOJWRZ HWY/
KDYH DDHDG\ Z RUNHG WILRXJK WHURRSY $OKRXJK P RW
Rl WH XMWY VRXQG Z H KDYH VHHQ VRP H VSRWQJ DQG
VKUYHO MXHY  $FRWD DQG VSDIKHWMI VTXDWKHVY DWH
DYDIDE®! 1Q P RGHIDM VR JRRG YROXP HV $MGH ILRP \WH
QRWP DOVADUIQ) DXHY RQ VSDIKHWY TXDOW KDV EHHQ
JRRG RQ WHVH VZ R YDUHAHV &XUHOWSLRGXPARQ 1V MG
FRP 1QJ RXVIRI 6LQD@RD EXWZ H@VHH 6RORUD J HAWABUMG L
WHOHW  ZHHW
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+RQGXWDQ IDPV DIH DSSWIRDAKIQ) WH HQG Rl WHU
FXFXP EHUMHDVRQ Z IW YROXP HV VBSHUQJ RII 7KH @KW
VXSSO IV H SHAMG VR SHOMMRUWH QH W GDVRU
XQOWOWH VHDVRQ FRQFOGHV ) ®RUGD IV MVWEHIIQQIQ) W
FXFXP EHUKDUHW ILRP 6SUQJ ALRSV -QIMDOYROP HV DLH
QKWEXWP RUH KDUHVW DUH H SHAMG VR WBUAQH, WZ HHN
Z W VHDVRQDOYRO(P HV DQUWASDWG GD\V DI\WU WDW
( DUD HYDOXDWRQV LQGIFDWG WDWIT XDOW Z LGEH VAWRQJ RQFH
) ®RUGD IDWP V DUH IX@ WP SHG XS RIIHUQJ D SWRP IMQJ
RXVBRN |RU ( DWMQ VXSS® 0 H LIFRV FXFXP EHU YROPP HV
DIH @KWU WY ZHIN ZIMW FRRGU Z HDKHU DIHPAQY
SIRGXPURQ BIYHY $VWH UHI IRQ WDOMMRQVILRP © IOMUWR
6SUQI FLRSV WHUH DUH P L HG UHSRUV DERXWWH RXVRRN
IRUWH QH WHZ P RQWYV 6RP H JURZ HY KDYH LHSRUMGO
SOQMG BMW 6SUQI DAHDIH GXH VR Z DMUFRQAHLQV Z KIFK
FRX@ P SDRWWXSSO® P RYIQJ IRWZ DUG ' HVSIW WLV Z HHNV
QKWU YROPHY WH TXDON UPDIQV WRQ  ZIW
FXFXP EHW H KIEMQJ D QIFH GDIN FRRUDQG [ILP W WWUH
HQVXUQJ JRRG P DUINHVEELON GXUQJ WY WDQMMRQ SHURG
© DUP HUZ HDWHU VKRX@ KHS ERRWSLRGXPURQ VR VRP H

H WQARYHUWH QH WZ HHN
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<(/12: $1' =8&&+-1-2UDQF VIXDWK SURGXPURQ LV
FXUHQAD WDQMMRQIQJ [LRP  6IQDEBD VR 6RQRWD 6RQRWD
KDV WBUMG ] XFRKIQL SLRGXPURQ DWD P RGHUDM SDFH

WRXJK \ HIRZ VTXDWK LV @JJLQJ) DERXWD Z HHN EHKIQG 7KH
TXDOV Rl WH QHZ RARS [XIWKDV EHHQ JHQHD® JRRG

GHVSIW VRP H P LORUVFDUIQJ DQG VFXIIIQJ $V SLIRGXPURQ
WP SV XS 1Q 6RQRWD VXSSO LIV H SHAMG R \WEELQ H

SDUAEXOWD 1RU]XFRKIQL Z W \ HIRZ VTXDWK FDWKIQUD XS

VRRQ

%/ /6 2 WDQF JUHHQ EHDSHSSHU VXSS® DQG TXDDV DH
FXUHQW SRRU DV WH RRSV 1Q 61QD®D QHDU WH HQG Rl

WHU SUIRGXPARQ R F®I 7KHH LIV @P WG DYDDEIDN Rl

OUHUM] HV Z IW P RWD P HGIXP  DQG FKRIFH | XIVRQ RITHU

4 XDON KDV GHFIQHG DV WH RRSV QHDU WHU 11QMWK

HOPAM WH WSIFDORKDMIQIHY R @W VHDVRQ KDUHW

7KLY VWYXDVMRQ LV H SHAMG VR SHOAMAXQUWOSRDFKHID WLV
W SLIRGXPMRQ IQ 0 D\ Z KIFK VKRX@ KH®S P SLRYH VXSSO

DQG TXDOV

&8&6 6IODBDV RUDQE FXFXP EHU WXSS® KDV EHHQ
DGHTXDM WRXJIK QRWLQ RYHWDEXQGDQRH DV WH VHDVRQ
Z1QGV GRZ Q IRUP RWMILRZ HY 6RQRWD LV RQ WH YHUH RI

WIUAQ W FXFXP EHU SLRGXPARQ DQG VKRX@ KDYH 1 LKW
DYDDE®! ZIWIQ WH QHWZHN ' HSMW WH VHDVRQDO

WDOQUMRQ TXDON KDV UHP DIOHG VWRQU
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Q) ®UGD P QP DOTXDQWAHV Rl HIJ SOQADIH FXUHQWD
DYDIDE®! 2 YHD® 6SUQ) DAHDIH KDV EHHQ UHGXFHG

ZKIFK ZI® OHO GDG VR P RH UHIDOAH RQ : HAMWD
SIRGXPURQ 1Q WH QH WHZ P ROV -Q WH : HWBLODEBD
JWRZ HY DIH VXSSOIQ) P RGHDW R JRRG YRO(P HV RI
H1J SOQAVDQG TXDON UHP DIQVVARQU
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C W Rl SUIRGXFH WKRSSHWY DRAYHD XMQJ VRADCP HAD SOMRWP VDQG GMVRYHUQ QHZ TWXIW
DQG YHI HWE®N WURXJI K WHVH FKDQOHY GLJ IMCHQI DIHP HOWHVSHAD® Z W\ RXQIHUWKRSSHY/ LV
SWRYIQJ VR EH IO

© KLBI SUFH DQG TXDON UHP DIQNH IDRRW/IRUSLRGXFH  Z IW Rl FRQUXP HW/ SURUM LQJ SUFH

VKRSSHW FRQWOXH VR YDOXH DSSHDUDQRH USHOHW DQG QXWMRQ 0 LABIQQIDY DQG * HQ = DOR VKRZ
VARQJ SUH HUHQRHV | RUFRQYHQIHQARSWRQY JHOHUDWOJ EL@RQ RYHD@Q VDBV 1Q IRUYDOH
DGGHG SURGXFH

6RADCP HGID LV IQVSIUQ] P HDOSUHSDUDARQ DQG SLRGXFH WIDY Z WK Rl FRQUXP HY/ XMQJ P HDO
IGHDV' I RXQG RQ VRADCP HGID DWBDWARQAH D Z HHN 3LRGXFH H FRP P HUFH DOR H| SHUHQPHG JURZ W
Z W Rl VKRSSHWY SOQQIQJ VR RUGHUP RUH I UMK SURGXFH RQEDH QH W HDU

+ HDOY DQG Z HOEHQJ) FROAQXHV\R EH 1P SRUBQWRUSURGXFH VKRSSHWY Z IW Rl FRQUXP HW/
DRAYHO VHHNIQI QXWIMRXY RSMRQV 6KRSSHW/ DUH KXQIW | RUHGXFDAWRQ DERXWSLRGXFH Z IW QHDUD
KDDRI VKRSSHWY/ @RNQJ IRUP RWH LOQIRIP DARQ DERXWSLRGXFH KHDOK EHQH W DQG

VHHNQJ WEVRQ HDM Z D\ VR LOFRUSRUDW | UHVK | LKW DQG YHI HVIBEGN QR WHUVQDANY ) UHVKQHW
DOR UHP DIQVD VRS SURUW LQIOHQAQI VRIHFKRIEHIRU Rl P XGMARUH VKRSSHWY/

% XQGHUABQGIQ! WHVH WHQGV UHVBLBIY DQG VXSS@HY KDYH D XQIT XH RSSRUMQIW VR QRARQD P HHW
FRQUXP HUGHP DQG EXVDOR LQVSILH KHDOMIHU@ HWW®GN DQG VWRQI HUFRQOHPMRQV R | LHVK SURGXFH
7KHVH LOVI KW KLI K@ K\DPARQDE B! WDWAI LHV WDWFDQ GUYH JURZ W Z KI®I HP SKDM] LQJ WH

IP SRUBQAH Rl WDQUSDUHQR.  HGXFDARQ DQG RSHIDARQDCH, FHIDIQRH
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$FFHW VR | UHVK SURGXFH LHP DIQV D FKDTBIQI H
IRUP DQ\ 8 6 IDP LIHV SDUAFX@UD IKRVH
HOLQJ RQ | HGHUDOQXWIVIRQ SLRILDP V 7U1DQ\
%XQR D UHI DMAMUHG GLHVIADQ DQG GLLHRVRURI
HGXFDVMRQ IRUGZ WK * RRG LV Z RUINQJ VR
FKDQIH VIKDW%. DGYRFDVQJ | RUXSGDWV VR
WHS6' $' LHVDU * XIGHIHV IRUS$P HUFDQV
DV Z H@DV WHIRWP V 1Q VKH 1 DWRQDOSFKRRO

/ XQFK 3LRIWDP DQG WKH VXSS®IP HQVDO
QXWIMRQ SWRIWDP IRUZ RP HQ LQIDQW DQG
FKIGUHQ NQRZQDV: -& %XQR KRSHV VR

P DNH | UHVK | UIXIW DQG YHIHVDEGNV P RUH
DFFHVWLE®! VR WKRVH Z KR QHHG VWKHP P RW/

-Q DQ LOWAWLHZ Z I 7KH 3DFNHU %4XQR
VKDUHG LOWLI KW DERXWEDULHUY VR | UHVK
SURGXFH DFFHW WH SRAR\ FKDQIHV VKHV
FKDP SLIRQIQJ DQG KRZ WKHVH P SLRYHP HQW
FRX@ WDQVIRLP  SXEQF KHDOK W UMDY
P H WDWD ®RWRI SHRS®! FDQ\WHH D GLHADQ VR
KHS IKHP P SLRYH WHWUGIHW VKH\DIG  -W

Z RX@ EH JUHDWI HYHU ERG\ FRX@ EXVWKH\
GR QRW6BR LOWMDG —IHHODV L E\ [P SLRYLQJ
SXEQF SRTA\  DQG LQFLHDVIQJ DFFHW VR |RRG
DVDWHX® W DZ D VR LQGULHAD [P SLRYH
SXEQF KHDOK

) RRG GHVHUN DUH D VLI QU LFDQWEDULHUVR | UHVK
SURGXFH DFFHWIELON %4XQR VD\ V. EXVWKHUHV
DOR ViKH FKD@IQIH Rl SLRKLEIMYH FRWADQG
KRZ VRP HFRQVXP HUO/P D\ QRWUHD@ H VIKH
YDOXXHRI [UHVK SLIRGXFH Q: -& IRUH[ DP SO
%4XQR VD\ V SDUAFLSDQW Z HUH JHWMQJ XS VR

Rl VKHLUGDID. QHHGV P HWEXWKDW
®IDYHV GIW LRRP VR SXUFKDVH WP V VXFK DV
| IXIW DQG YHIHVBEGN 6WDWXQR D\ V: -&
KDV P DGH D FRXS® Rl SRUMIYH FKDQIHV 7KH\
LOFUHDVHG ViKH FDVK YDOXH EHOQHI WZ LVKLQ VIKH
- & SWRIWP |RUIXIW DQG YHI HVDEGNV

2 QH EHQHIMRI VKLY LOFUHDVHG FDVK YDOXH

% XQR VD\ V LV WDW -& SLRILDP V DARWD
FHU/DLO DP RXQWH[ FOXMLYHO | RUIUXIW DQG
YHIHDE®N VR MDARZ V SHRS® VR SXUFKDVH
P RUH SUIRGXFH WDQ lH\ P LJIKWKDYH LI MZ DV
OXP SHG VRIHWKHUZ IWKLQ VIKH JHQHLDO XQG

AAD@RZ V SDUAFLSDQW P RUH DFFHW R [ LKIW
DQG YHIHVDE®N DV Z H@DV VKH RSSRUXQIW VR
SRWIE® W QHZ WMAP V %XQRVDIG - IRU
H DP S® DWWKH HQG RI VKH P RQWK VIKH\ \MGD
KDYH ®IV\RYHU VKH\ FDQ JR WA
EQXHEHUULHV VIKDWDUH P D\ EH RXWRI VHDVRQ
EXVWIKH\ GRRN UHD@® JRRG VKLV Z HHN DQG DUH
RQVD® 2 UWA D YHIHVDE®! VIKH\ YH QHYHUKDG
EHRW  EHFDXVHWKH UH QRWIRLQJ VR JHW

WDWP RQH EDFN “WUHD@ LOFHQWN] HV SHRS®
VR P D\ EH JR VR D VHFRQG JWRFHU WRWH
EHFDXVH WKH KDYH D EHWMU VHOIPURQ RI
SWRGXFH 7KHVH DUH VRP HRI WH UHDVRQV Z H
DGYRFDWG | RUP RUH DFFHW VR | UIHVK SLRGXFH
VR VR VHH VKLV LOFLHDVH LV YHU. JRRG
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