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) ®RUGDV RP D \RP DR SLRGXPURQ KDV FRQWOXHG DWD
IDILO VWDG\ UDWA GHVSIW SURGXPARQ WDQUURQY IRUP RW
JWRZ HY// ISP DQ LV KDUYHWAQJ 1Q ( \WMUR Z KHUH TXDON KDV
EHHQ YH) QIFH RQ ERW RRZQDQG QG SIAWV 6[] LQJ KDG
EHHQ KHDYI® WHZHG \RZDWG WH OUHU HQG Rl \WH
VSHAAKP  EXWLY WBUAMQ) VR FRP H GRZQ QRZ Z W P RWH
MP ER DQG ;/ IKMWWDQ :; MJIQI ([ SHAWR VHH @KW
YRO(P HVRI LIRP DVRXWRI WWH 5XVN.Q 3D® HMR DUHD 1Q WH
QH WZ HHN Z IW JUDGXDOLQRUHDVHY XQAOD@ILRZ HY DUH
JRIQJ 1Q WH DUD 1Q HDUWD 0D &WRSV DIH DOR 1Q
WDQUMRQ DARW 0 H IFR 3URGXPURQ ILRP  WH &XIDFEQ
DUHD LV EHIIQQIQ) VR GHFIRH 1Q ERW YRO(P H DQG M IQJ
GXH VR VWDVRQDOIDGH 1 HZ DAUHDIH 1Q +HP RU@R DQG
2 ELHINQ KDV WBUMG EXWYROP HV KDYH EHHQ VBZ \R
WP S XS \R |DU &HOWDO0 H IFR LV FXUHQWD SURGXAQ) DW
QKWONVHY WRXJK QHZ |IHGV DH H SHAMG \R FRP H
RQIOH RYHUWH QH WIHZ Z HH\V Z W YRO(P H JUDGXDA
EXICHQI IQR 0 D\ %DNd DOR KDV VRP H @ KWDYDIDELDN
ZIW IQFHDVHG SWRGXPARQ DOWASDWG DV DGGIMRQDO
DUHDV EHILQ KDUYHVWQ) OWIUWLY P ROW RUIQ HDUD 0 D\
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$IWU D UHFHQW IO0K VRPH )®UGD JWRZHY DWH
H SHUHQAQI VKW @KWU JUDSH VRP DR YROP HV WLV
ZHAN EXWRYHD@SIRGXPARQ LV H SHAMG \R EH MDG\
DQG FROWMMOAP RYIQJ IRWZ DUG : KIGH / ISP DQ FRQWOXHV
W KDUWHWIQ (WMR ZH DRQ ZIW RWHU JIRZ HY
KDYH EHIXQ KDUHWAQJ 1Q WH 5XVNIQ 3D® HWR DUHD ) UXIW
ILRP WH QHZ SOQWQIV IV IXQQIQJ D EMDIUIHU EXVWM] LQJ
IV H SHAMG VR VHWE! LOR P RUH SUH HUHG VSHRV RYHUWH
QHWZ HHNRUVR -QWH : HVWJIWDSH \RP DR YROXP HV RXW
Rl WH &XIDFEQ DUHD KDYH UHP DIQHG FRQUMMQWZ W QR
P DVRU FROFHUQV &XIDFEQ IV H SHAMG R Z 1QG GRZ Q E\
PIGVR @M 0 D / RRNQJ DKHDG ERW %DND DQG &HQWDO
0 H LFR DOWASDW QHZ RRSV FRP 1QJ RQEOH RYHUWH QH W
IHZ Z HH\WV VR KHS VXSSRUNFRQWOXHG VXSS®
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) RUGD KDV H SHUHQPHG VWRQJ (RXQG RP DR SURGXPURQ
RYHUWH SDW\Z HHN 61} lQJ KDV EHHQ P RD RQ WH @UIHU
MGH WRXJIK IMEHI DQ VR WHQG VI KWD VP DABIUVRZ DUG WH
HOG R WH ZHN O RWJWRZHY DH QRZ JHMQ
XQGHZD 1Q WH 3DP HMRSXWQ DUHD ZIW QKW
YRO(P HV Z KI®! / ISP DQ FROWOXHY MDG\  KDUYHVW DWIKH
(WMRIDP IRUDIHZ P RIHZ HH\WV : HZ I@P RYH QR RXU
DAUHDJH IQ WH 5 3 DUHD DIRXQG 0 D' W2 YHUD@ TXDDW
KDV EHHQ VRIOG DQG FRQUMMQADALRW WH WIWA / RRNIQJ
W WH : HW (RXQG \RP DR YROPP H RXWRI 0 H LIFR LV
VDKW ®Z HUWLY Z HHN &XTDFEQ LV H SHAMG VR UHP DIQ
P RWMD FROVUMMOWMIRXIK WH HQG Rl $SUOZ WK YROP H

DQG M} IQJ H SHAMG VR GHRIOH IQR 0 D\ DV WH VHDVRQ

ZWDSV XS &HQADOO H IFR Z @ EHIIQ KDUWYHWQI QHZ
DAUHDIH OWIUWLY P RQW DQG %DID LV VHWMR \WBUMOQ WH

ILWAMIX@Z HHNRI 0 D\
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0 HIFRV 72 9 YRXXP HV DQG TXDOW DH RQ WH GHFIQH DV
WHUWDVRQ Z IQGVGRZ Q ) RUXQDWD &DQDGD KDV FRP H
RQUDH Z W QHZ FLRSV RITHUQJ DGHTXDW VXSSO R P HHW
PXUHOWGHP DQG 4 XDOW DQG M LQJ RQ WH &DQDGIDQ | UKW
KDYH EHHQ YH) QIFH SWRYIGIQJ D VREOG RSWRQ [RU UHVIBIO

DQG SWRILDP QHHGV
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7KH 6I0DBD WHIIRQ FROMQXHV R \KIS RUDQE WRP D
VRP DRHV 1Q @KW P RGHIDM YRO(P HV EXWTXDOWV KDV
EHHQ D FKD®IQIH &RP P RQ IWXHV LQFXGH VRIVEHW
DEQRWP DOFR®U DQG WHGXFHG \KHD @H ) RUXQDW® D
QHZ ARS RXVRI 6RQRWD KDV QRZ WBUMG DQG VKRX@ KHS
VXSS®P HQWVXSSO Z W VARQIHU TXDOW 1LXIWIQ WH
Z HH\VDKHDG
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© KIBH WHH IV VWDVRP H @KWSLRGXPARQ FRP IQJ RXWRI
0 HIFR (DWMWDQ DQG : HWMUD &DQDGD DIH QRZ IILP ® 1Q
WH GUYHUV VHDMRU ( Q@K FXFXP EHY 3WRGXPURQ I LRP
ERW WHIIRQV KDV EHHQ UIHDAWYHD WRQJ DQG WWDG\  Z WK
JRRG RYHD@TXDIW DQG V] IQ) 9DUIQ) DQ XQRUAVHHQ
Z HDWHU GMXSVRQV Z H H SHRAMLY WHQG VR FRQWOXH 1Q
WH P P HGLDWA | XVMUH

0,1,6: ((73(33(56

0 1QL VZ HHWSHSSHU YRO(P HV DUH EHIIQQIQ) VR GHRIOH [1Q
© HWO H LFR DVWH WHDVRQ Z IQGV GRZ Q 61} 1QJ IV WHQGIQU
WP DU DQG VRP H IXIWLY WKRZIQJ D JUHHQ FDWDV
JWIRZ HY ZRIN VR NHHS XS Z W GHP DQG 7KH WDQVMRQ \R
YD IV H SHAMG 1Q OW -XQH RU HDWD® XO® ®DYIQJ D
SRWQMDOVXSS® JDS 1Q WH P HDOWP H 8 QWOWHQ YROP H
Z LOUHP DIQ KWRXWRI : HWAO H IFR Z W @ WG VXSSRUN
H SHAMG ILRP  &DQDGD DQG SRWE® VRP H HDUD &DARUQID
XKW

*5((1 % // 3(33(56

) RUGDV EH@SHSSHUYRGP HY DUH RQ WH @ KWUMGH WLV
ZHN ZIW ;/ V]LQ) SDUAEXOUWD @ MG $V WH RRSV
P DMWH ZHWH VWHQI D GHFIOH 1Q TXDDW Z W D KLIKHU
SHIFHQRIH RI RI1 JWDGH [ KIMARP LQJ RXWRI KDUHW : H

GRQWDQUASDM P XFK P SLRYHP HOWKQWO LK ARS [ LKW
ILRP 3MQWE&IW EHIIQV KIMQI WH P DINHWQH WZ HHN

C W * HRUDWD  ZHHWDZD ILRP WBUAQ ) RUGD
ZIOQHHG VR FDUY WH EXDI Rl VXSSO 1Q WH ( DWMRU DV
®Q DV SRME® 6P IDU VR 6RXW )®UGD 0 DIQDQG

0 H IFRV EHDSHSSHU SUIRGXPARQ LV HQMUQJ IW VHDVRQDO
GHFIOH 61} LQJ IV WHQGIQU VP DABU WRXJIK RYHUDXT XDDW

UHP DIQV DFFHSVEE®! : KI®1 0 H LFR Z L@FRQWOXH VR KDYH
IXIWIRU WH QH WIHZ Z HH\WV WH &DORWID GHVHIVLY
H SHAMG VR EHILQ KDUHWW IQ WH QHW  GD\V 7KLY
WDQUMRQ WKRX@ EUQI P SLRYHG V] IQJ) DQG VIARQIHU
TXDON KHSLQI VXSSRUM: HWMUD VXSSO QHHGV P RYIQJ

IR DUG
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&XFXP EHU VXSS@HV KDYH WIKWQHG 1Q 6RXW ) ®RUGD DV
Z HDMHUUHDWG TXDOW MXHY  SUP DU® VADUWIQ)  EHILQ
VR DIIHAMKH UHP DIQIQJ ARSV  3URGXPURQ LV H SHAMG R
Z\DS XS [QWH QH WEZR Z HHWV : W * HRUIID SLIRVIPMG \R
WBUALQ DERXWIKUHH Z HH\V WHH P D EH D \KRUASHURG Rl
TP WG DYDIDEIDN 1Q WH ( DW-Q 0 H IFR VXSSTHV UHP DIQ
PRMD WDG ILRP P XASGI JIRZIQ) HIIRQV 4 XDON
FROMMOXHV \R EH JRRG RYHD® ZIW WH QEHW IXIW
PXUHOWD FRP 1QJ RX\RI %DID

*5((1%$16

* UHHQ EHDQ VXSS® LV H WHP HO WIKWQ ERW WH ( DWDQG
© HWWLY ZHN Q )®UGD JWIRZHY DWH IDAQ) @KWU

KDUHWW DQG VRP H KDYH KDG VR ZDDI DZ D\ ILRP | IHGV
GXH VR GIVHDVH SUHWXUH DQG TXDDW IVXHY ( DAMUD VXSS®
VKRX@ P SIRYH ZKHQ 1 RUM ) ®RUGD DQG * HRUIID EHIIQ
KDOWHWMWQ) 1Q HDW® VR PIGOD Q OHIFR YROPH
UHP DIQV YH! @KWGXH VR DGYHUH Z HDWHU DQG RQIRIQJ
Z DMUFRQAHQV 3LRGXPURQ LV H SHAMG \R UHP DIQ @ WG
IRUWH UHP DIQGHURI WH VHDVRQ Z KIFK IV MWD [ HZ Z HHNWV
ILRP ZWDSSIQJ XS 2 QFH WDWKDSSHQV ZH DQWASDWM
GRP HMF SLRGXPARQ 1Q &DORWID R EHIIQ DQG KHS
MPELT) H DYDIDELDN

&+,/,3(33(56

$VERXW ) RUCDV FKIDSHSSHURRSY EHILQ R Z 1QG GRZ Q
GHHQWYRO(P HV R \DDSH RV UHP DIQ DYDIDE®I WRXJIK
VXSSTHV Rl SRE@QRV FXEDQH®N DQG VHUDQRV DIHP RWH
@ WG 4 XDON FROMQXHV VR EH VRIG RQ MDSH RV EXW
FDQ EH KIWRU P W RQ WH RWHU YDUHMEY 3@QWEIW 1V
H SHAMG VR WBUMOQ WH QH W GD\V ZKIFK \KRX@
KHS P SLIRYH ERW TXDOWV DQG YROP H 1Q WH QHDUWLP
Q0 H IFR P XG8®! LHJIRQV UHP DIQ 1Q SIRGXPURQ WRXJIK
RYHLD@VXSSO LV D EMDIKWUWDQ XVXDOWLY Z HHN $V 1Q
WH ( DWINBDSH: RV DUH WH P RWMUHDGIO DYDIDE®! Z KIGH
RWHU FKID YDUHMHY DIH SURVHQOWIQ WP DU YRXXP HV
7RP DWERV FRQOWOXH VR SUHVHQWT XDON FKDEBQI HV

(<(/12: =8&&+,1,648%$6+

3O NFNHG RII WH VIXDVWK VHDVRQ Z W VARQJ HDUD

SIRGXPUARQ WRXJK VXSS® KDV @ KWQHG D EMINLY Z HHN

© H H SHAWYRO(P HV VR UHERXQG VKRUAD DV IDP V P RYH
QR QHZ 1IHGV RYHUWH QH WIHZ GD\V * HRUID LV DOR
H SHAMG \R EHJLQ KDUHWAQJ 1Q WH QH W GD\V

2 YHD® TXDOW KDV EHHQ JRRG ZIW RQ® RFFDVRQDO
UHSRUV R @I KWADWQI -QWH: HWERQRLD LV SLRYIGIQJ

DGHTXDW VXSS® DQG WLV UHIIRQ VKRX@ UHP DIQ DRWYH
WWRXIJK @M 0D $IWU WDW DMWQUMRQ Z 1@ KLW R
&D@RUQID DQG RWHUGRP HWAE SURJLDP V| RUDYDIDELDN

$7(50 (/21

0 HRQ SURGXPURQ 1Q WH -P P R\NDBH DUHD Rl ) RUGD LV
KQQLQ) FROMMMOWD Z IV ERW TXDOWV DQG \ IHGV WDFNLQJ
DERYH DYHWDIH 9DUIQI DQ\ P DNRU Z HDWHU GIMXSWRQV
SIRGXPIRQ IV HSHAMG R FROMOXH WUWRXIK WH
UHP DIQGHUR! $SUO + DUYHW Z LOWHQ EHILQ WDQUWRQLQJ
QRUK VR &HQADO)®UGD [Q 0 D HQWXUQI FROWOXHG
DYDI@ELDN DV WH VHDVRQ SURIUHWHV
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o MK\ RXQIHUWKRSSHWY GUYLQJ VDBV JLRZ VK | RUVKH FDVWRU - SLRGXFH EXVIQHWHV KDYH
P XOIS® Z D\ V VIR WIDQG RXWDWUHVIDLO
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© KLB! DQIHQHIDMRQVEX\ RUDQIE SLIRGXFH VDBV DUH HVSHAD® VWRQJ DP RQJ \ RXQIHU KHDIM
FRQVARXY DQG Z HOHGXFDWG VKRSSHWY Z W P LEHQQIDY DQG * HQ = GDGIQI WHWHQG + VSDQIE
VKRSSHY/ DOR LHSUHVHQAD JURZ 1QJ VHIP HQWDQG | DP LIHV Z W\ RXQJ FKLEUHQ RIWIQ SURUMT H

RU DQLE | RUKHDOK UHDVRQV 3HRS®I DLHP RWD LOMUHMG LQ EX\ LQJ RU DQLIEY EHFDXVH WH FROVUGHULW
KHDOMIHUEXWIAKHUH LV DOR D FRQOHPMRQ VR VXWBIQDEIDN  7KHUH LV DQ HP SKDVY RQ | UHVKQHW | @YRU
DQG QXWIMRQ  &RQVXP HWY FROMGHURUDQIEVVR EHSUHP IXP W/ IP SRUBQUWIR XQGHUABQG RUIDQIE
VKRSSHY/ DQG WHUP RAWYDWRQV DQG DQFKRUHYHU WIQJ DURXQG WDW5 VLB FDQ SLRYIGH P RIHIQ
GHSW SLRGXPAIQI RLP DARQ RURI T HUUHASHV\R HQIDJH Z WK WHP

$77+( 6725(/(9(/

$PRYW 1Q WH SUIRGXFH WP 1V D JRRG WIQJ WDWGLDZ VFRQVXP HWY/IQ &XWRP HY/ Z DQWR VHH YLVXDID
GLYHUH GVS@\ V IOMUHWWQI SDILIQIV DQG DQ RAFVMRQDODP SO * HMQJ FXWRP HY\R W QHZ

WIQJV FDQ FUHDW LI QULEDQWIQRHP HQWRODBN $ G\ QDP LF DQG FRRUXCGEVS@\ UHD® KLIK@I KW WHVH
SWRGXFW

35-&1* &2 16- (5$7216

7KHFRWRI RU DQIE SLRGXFH WIQGV VR GHWLP LOH Z KHWHUSHRS®I Z LOEX\ IWHVSHAD®D Z KHQ

FRP SDUQJ WH SUFH VR FRQYHQARQDCFRXQWALSDUN + RZ HYHU WRVH GIH KDUG RU DQIE EX\ HIY WQG \R
QRWQHAHWDUG® GRN DAIMH SUFH

2 FFDVIRQDCRU DQIF EX\ HW/RQOD EX\ Z KHQ RUIDQIF LV DSSHD@QJ GXH VR EHWAUTXDOW DQG FRP SDUDE®!
SUFH 7KHFRVARI RU DQIEV KDV QUIFDQWD GHRUHDVHG DVP RUH JURZ HY HOWUWH P DUNHWZ LW WH

JDS EHVE HHQ RU DQIF DQG FRQYHQWRQDOFRQWOXIQI VR QDULRZ. HYHU \ HDU

°& "\ Ce&A& &
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7KH8 6 RQ@OH JWRFHU VHIP HOWXWRBLOHG IW WLER FKDUIHG JURZ WK 1Q 0 DUFK HQGLQJ XS
YHU/XV D\ HDUDJR Z IV ELARQ LQ P RQWO® VDBV ' HOYHU FRQUOXHG VR EH WH P DLQ GUYHU
Rl VIKH VRS@OH LOFUHDVH DV IMVXW HG P RUH WWDQ \ HDURYHU\ HDU GXH VR H SDQVIRQ RI LW

P RQK® DPWYH XVHUEDWH

7KH OWAMAP RQW® SHURLWP DQFH JDIQV IRUH JWRFHU VDOV LHI GIPWKH RQIRLQJ LP SDPVRI
DJJUHWLYH SLRP RURQV DQG GHHS GLVFRXQW RQ DQOXDOP HP EHUKLSY DQG RUVXEVFUSVRQV DW
EHIDQ DIRXQG 0 D\ 7KHVH SLRP RURQV KDYH EHHQ RIIHUHG E\ D ELRDG WDQIH RI JURFHU
UHVIDL®IWY DFLRW P DW VXSHUWP DUNHW DQG VKLUG SDUN SLRYIGHUWY DQG SUHGRP LODQWD EHQHI LW
GHOYHU DOKRXJK SLENXS JHW D ERRWWIKDW @UHO FRQILOHG VR VXSHUP DUNHWVHUYLEHV

0 DUFK DOR P DUNHG ILYH\ HDU/MQFHWH &2 9 SDQGHP LF Z DV GHFDWHG Z KLFK SURGXFHG D
WDSLG DQG SWRIRXQG P SDFWRQKRZ 8 6 KRXVHKREEV SXUFKDVHG KHLUJ URFHUHY -Q $XJ XW/
HJWRFHU WDQJ XS  ELARQLQ P ROWO VDBV IQWH S8 6 7KHQ VHYHQ P ROWY @WULQ
0 DUFK H JURFHU VDBV VN LRFNHWG VR ELARQ D P RUH VKDQ LOFUHDVH \WWH
UHGIDVH VDIG 7KLV LQMDOVXU H DFFRXQWG IRUDERXW Rl VIKH VRVDQJ DIQV | RUH JLRFHU VIQFH
VKH SDQGHP LF $1ViAUSHDNLQJ LQ HDUD VRVDOH JLRFHU VDBV UHEDDQFHG KLRXJIK P 1G
FRQWIEXWQJ DQRWHU Rl RYHLD@IDIQV 0 RUH LHFHQWD VIKHUH KDV EHHQ DQRWKHU 1Q JDIOQV
GUYHQ E\ WKH XSVEN LQ VXEVFUSMRQV DQG P HP EHUKLSV SLRP RURQV Z MK 0 DUFK UHSUHVHOWQJ
WH HLIKVK FRQVHFXVIYH P RQW RI VDBV RI RYHU ELARQ

&XWRP HUH[ SHRVDMRQV DLRXQG RQAOH JWRFHU KDYH RQO LOFUHDVHG IQFH &2 9+ SXVKHG

P DQ\ VR JLYH IMD W 5 HVBLBI/ VIKDWHBYDWA VKH H| SHUHQFH Z WK LHBIYDQWRI | HUY DQG P HDQLQJ I XO
UHZ DUGV Z RQWXWP HHVWWKRSSHUWY HYROIQJ QHHGY  VIKH\ @EXLAS WURQJI HUFRQQHPARQV VIKDW
IXHORQJ P JURZ VK
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