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5XWNQ 3D HMR FROWOXHV VR EH WH SUP DU SLIRGXPURQ
DUHD IRULRP D \RP DRHV 1Q WH ( DWVDIOMRXJK / ISP DQ LV
[QMWKIQI XS VRP H IHP DIQIQI KDUYHW 1Q (WMR <IHGV IQ
3 5 DUH @KWUWDQ XVXDOGXH VR WH H WHP H KHDWDQG
GURXJKW FRQGMRQV GXUQ) WH JWIRZIQJ RF® ZKIK
P HDQV WHWH ARSV DIH O\HO R IOV HDUIHU WDQ
H SHAWG SRWQWD@® EHRWH WH HQG Rl 0D\ $V WH
WDVRQ Z IQGV GRZ Q 1Q WH ( DW DMAQURQ Z LOVKLIWMR
0 H IFR IRUWRP D VXSSO® GXUQJ -XQH : KI® WHUH Z IOEH
VRP H @WKWYROPP HV ILRP WH 4 XIQR DQG 6RXW * HRUIID
DUHDV WHWH WHIIRQV KDYH WJ QULEDQWD G DRUHDIH WDQ
5XWNQ 3DP HMR RUBRXW ) RUGD 7KH QH WP DVRU ( DWV
&RDVDUHD IRUWRP DV Z I@EH 7HQOHWHH Z KIFK WSLIFD@

EHIIQV SIRGXPWRQ DIRXQG WH -X® W KRIGD 5RP D
VRP DR SUIRGXPURQ [Q : HWO H IFR UHP DIQV P RGHIDWM
EXWY H SHAMG VR @KWQ XS DV ZH P RYH WRXJK WH
UHP DIQGHURI 0 DI %RW %DNd DQG &HQWDOO0 H IFR KDYH
UHHQW WBUMG QHZ RRSV ZIW YRG(PP H H SHAMG \R
IOAHDWH IQWHQHW  Z HH\V DV SLRGXPURQ WDP SV XS

4 XDOV FDQ EH P RWIH AKD@IQILQJ RQ IXIWILRP  WH RGHU
IIHGBV DQG JWRZIQ) DUHDV ZIW VRP H YDUDEION [Q
DSSHDWDQAH DQG WP QHW +RZHYHU TXDOW IWRP  WH
QHZ HURRSV ®RNV SLRP IMQJ  Z IW VRAG M] IQJ DQG EHWMU
RYHUIDQFRQUWMMOR

720$72 21 7+( 9,1( 729V

729 DYDDEIDN 1V VROG WL Z HHN Z IW SIRGXPWFRP QU
IRP P X@BGI WHIRQV IOFXGIQ) &DQDGD 0 H IR
&DORUWID DQG RWHUJLRZ LQJ DUHDV 6XSSTH DIH MDG\
DARRW WH ERDUG DQG TXDDW KDV EHHQ FRQUMMOWD

WARQ JRRG M} IQJ YIELDQMR®U DQG FBDQ [P 1LXIW
Z W QR P DRUIWXHV LHSRUMG

5281' 720%$72(6

- KIB! /ISP DQ VWODKDV D 1HZ VHRQG DQG WILG SIA\WV
UP DIQQY 1Q (WMR WH EX® R KDUYHWDPRYW KDV
VKUWG VR WH 5XVNQ 3D® HWR IHIIRQ Z KHIH SLRGXFURQ
KDV EHHQ IDIL® FROUMMQW 4 XDOW LV JRRG RYHLDD Z IWK
RQD MKWFDWQ) HSRUMG DQG M LQJ UHP DIQV 1Q WH
[ WDQH VKW WP DUWDQ HDUHUIUXIWILRP  6RXW
) RUGD 2 YHDOWDM YROP H IV GRZ Q GXH VR RQIRIQJ
KHDWDQG GURXJIKWFRQGIMRQV Z KIFK KDYH LP SDRMG \ HGV
1Q WH FXUHQWILRZ IQ) DUHDV + DUYHVW DUH H SHAMG \R
FROAMQXH WILRXJK 0 D\ WRXJK VRP H ALRSV P D\ ILQMK
HDUHU WDQ SOQQHG /RRNQJ DKHDG ERW  6RXW
&DURIOD DQG 4 XIQR )/ DUH VHWIR EHILQ 1Q WH I LUMZ HHN
Rl -XQH ZIW VRP H HDWD |XIWSRWIEG!I WH Z HHN SURU
WDQNV VR VXWIIQHG Z DWP Z HDWHU -Q 0 H IFR &XIDFDQ
IV RQ WH GRZ QKI®MGH R IW VMD\RQ QRZ SLRGXAQJ
PRWMD [ VDQG VWP DIUIKIW+DUYHW ILRP WL HIIRQ
DUH H SHAMG VR Z DS XS E\ WHHQGRI 0 D\ RUHDUD -XQH
0 HDQZ KIB! %DND KDV MVWEHIXQ KDUHWAQ) WLV Z HHN
WA Z WK @IKWROP HY 6XSSO ILRP %DND Z LOWWDGLO
LQFUHDVH RYHUWH QH WIHZ Z HH\V DV DGGIMRQDOIWRZ HWY/
FRP H RQEDH DQG P RUH DAUHDUH HOWLY SLRGXFURQ 7KLY
WDQVMRQ SHURG P D\ EUQJ VRP H VKRUMMUP  YDUDELDN
IQ VIH DQG DYDIDEION EXWYROP H IV H SHAMG \R
WEELQ HE\ P IG -XQH

0,1,&8&80 %56

BXSS® RI P IQL FXFXP EHW IV WMDG  DQG VRIG RXWRI
&DQDGD WLV ZHHN Z WK TXDON WHSRUMG DV YHY QEFH
FODQ DSSHDUDQAH JRRG V}IQJ DQG VARQI VKHD @H
DGGMRQ VRP H VXSS®P HQEOYROP H LV DYDIDE®! |LRP
0 HIFR KHSIQI W VXSSRUVGHP DQG WRXJK &DQDGIDQ
SWRGXPWHP DIQVWH SUP DY GUYHURI WH P DUNHW

&217-18(' 21 7+#((;7 3$*(
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) RUGDV JWDSH VRP DR VXSSO UHP DIQV VAWRQI WLV Z HHN
Z W VRIG YROP H H SHAMG |RU DWGDVWDQRWHU Z HHN
EHRWH JWDGXD® WESHUQJ RII WIRXJK @M 0 D /ISP DQ
KDV FRP SOGMAG KDUHW 1Q (VMR DQG IV QRZ DPWYHO
KDUHWMQJ 1Q WH 5XWNQ 3D® HWR WHIIRQ 4 XDOW KDV
EHHQ JRRG RYHLD® HVSHAD® DIWU FDIHXOJWDGIQ) R
UHP RYHDQ\ | UKD THAMG E\ IHFHQWKHDW/ RRNLQJ DKHDG
BRXW &DUIRIDD ARSV DIH WHQGIQ) VKW DKHDG Rl
VAKHGX®! Z I KDUYHVWV @NHO VR EHILQ 1Q WH OWAZ HHNR
0D 7KV HDUWD WBUWWKRX@G KHS HQUXWH D WP RRW
UHJ LRQDOADQMMRQ DQG P DIQWAQ MMDG\ VXSSO IQUR -XQH
* IDSH VRP DR YRO(P HV DLH LHDWYHD @IKWRXWRI 0 H IFR
WLV Z HHN DV WH &XIDFDQ VHDVRQ Z LQGV GRZ Q DQG QHZ
RLRSV 1Q %D DQG &HQADD H LEFR DUH MV HMQI \WBUMG
4 XDOWV KDV EHHQ IDUIWRP RGHUIHGV Z W VRP H MIQV
Rl DIIQI) EXWY VKRZ LQJ QRWAHDE®! [P SLRYHP HQWQ WH
QHZ HU SIRGXPURQ DUHDV $V JURZ HY SIRILHW [ XUMHU
QR WHU ARSV DQG EHIIQ KDUYHWQI ILRP P XGASG
SOQMIV YRO(P HV DIH H SHAMG \R LORHDVH \WDGLO
RYHUWH FRP 1QJ Z HH\WV

&8&80 %( 56

© KIBI D IHZ FXFXP EHY/ DUH \WOFRP 1QJ RX\WRI ) RUGD WH
EX®! R (DUWMD SWIRGXPURQ KDV QRZ WDQUMRQHG R
* HRUID Z KHH JURZ HY DIH LHSRUAMY JRRG YRO(P HV DQG
QFH TXDONV -Q WH FRP 1QJ ZHH\WV VXSSO Z LOEH IXUMHU
ERRWMG DV 1 RUM &DIRIOD DQG RWHU UHIIRQDOSWRIWDP V
FRP HRQUEDH -QWH: HWP RGHIDWM VXSSO FROWOXHV Z IW(
IXIWFRP 1QJ [LRP 6RQRWD BLODED &HQWDOO H IFR DQG
YD ' HSHQGQ) RQ ZHDWHU DQG P DINHW FRQGIMRQV
6RQRWD DQG 61QDBD FRX@ FRWOXH KDUYHWARJ | RUDQRWHU

ZHAWV 2 YHD@TXDOV KDV EHHQ JRRG Z W WH EHVW
IXIMWAXUHQWD FRP IQU TLRP WH QHZ HURIRSV 1Q %D\ DQG
&HOADD H IFR

(1*/,6+ &8&80 % 56

7KH P DINHVBOFH FROWOXHY VR VHH DQ DEXQGDQOFH Rl
(QI@K FXFXP EHY Z W VARQJ VXSSO FRP IQJ ILRP ERW(
(DAWMD DQG : HMULD &DQDGD 4 XDONV KDV EHHQ
FROWMQWD IDYRWDE®! Z W JRRG MJLQJ XQURWP \KDSH
DQG H FHIQWDSSHDLDQRH P DNQJ WHP D UHIDE®! FKRIFH
IRU LMBLOGVS@\ V DQG 1 UHVK FXWIRRGVHUMEH SURIWDP V
7KLV VRAOG DYDIDELDN LV H SHAMG VR FROWOXH WLRXJIK WH
PROK R 0D ZIW RQD DV KWHGXPARQ DOWASDMG DV
VRP H JIRZHY EHIIQ WOQMMRQQI EHVEHHQ SOV
2 YHID® MUHP DIQV DQ LGHDOWP H VR |HDWIUH RU SLRP RWM
( Q@K FXFXP EHWY DRIRW DOFKDQOHY

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

9ROP H UHP DIQV MKWQ WH ( DWW Z W TP MG KDUHW
WOXQGHEZ D\ 1Q 3@QN&IW * HRUID LIV VHWMR EHILOQ WLV
ZHINHQG DQG YROP H IV H SHAMG \R EXIE@ RYHUWH QH W

GD\V 4 XDOW KDV EHHQ JRRG RYHD@Z IW. QR P DIRU
FROPHQV LHSRUMG -Q WH : HVW O H IFR LV 1Q WH OWU
WRJHV Rl IW VMDVRQ 3URGXPURQ LV FRP 1QJ P RAMD I LRP
RGHUIHGV UHVXEMQI 1Q WP DBUM] LQJ IDUTXDON DQG D
KUK SHURHQWJIH Rl Rl JWDGH 1XIW &DORWID KDV QRZ
WOUMG KDUHWAQI ZIW YHY QIFH TXDOV DQG @UHU
V] LQJ GXH VR WH SUHGRP LODQFHRI AURZ Q SIEN XKW

&+,/,3(33(56

( DWMUD AKIDSHSSHUSIRGXPARQ KDV WDQMMWROHG LOVR WH
3OQN&W )/ DUHD Z KHH P RWWDUHWHY DUH DYDIOE® 1Q

QKWR P RGHIDWM YRO(P HV 4 XDDW KDV EHHQ JRRG DRLRW
WH ERDUG ZIW QR P DNVRU IWXHV LHSRUMG * HRUIID LV
H SHAMG VR EHJLQ IW FKID SHSSHU KDUWHW Z IWIQ \WH
HW GD\V Z KIFK Z I@KHS VWHQIWHQ VXSSO 1Q WH
(DW-QWH: HWP RGHIDWM YROP HY FROAQXH [LRP 9D\D
© HAMUD DQG &HQADD H LIFR Z WK JRRG TXDDW RYHD®

H FHSW IRU \RP DAMRY SDUAEXDUWD KXWNHG  YDUHWHV
ZKHH TXDONV KDV EHHQ RQD DU &DARWID KDV DOR
EHIXQ KDUWYHAQJ 1Q D @KWZ D\ DGGQJ VR WH HDUD

VDVRQ: HWMLQ VXSSO

*5((1%$16

) ®UGDV EHDQ VHDVRQ KDV Z WDSSHG XS EXWF HRUID KDV
MVWWMBUMG KDUYHWQJ 1Q D @WKWzZD @ H H SHRPWP RWH

VXEWBQUWDOYROP HV\R FRP HRQIDH IQWHQHW ~ GD\V
DV DGGIMRQDOI IHBV HOMUSURGXPMRQ -Q WH : HVWO H IFR
IV Z IQGQI GRZ Q IW VHDVRQ Z I MVADERXWE R Z HH\WV ®I W
VR JR 4 XDOW LV P DUILODODWLY WIJH DQG SURGXPURQ LV
@KW 7KH &DORWID GHVHW KDV VBUMG ZIW \P DO
YRO(P HV EXWZ H DQARSDM P RUH VI QUIFDQAWXSSTHY R
EHIIQ IGZLQ E\ -XQH 8 QMOWHQ : HWMLQ JUHHQ EHDQ
VXSSO Z [@HP DIQ WKW

$7(50 (/21

&HQADO) RUGDV Z DMPP HRQ VHDVRQ IV QRZ XQGHZ D\
WRXJK \ IHGV DIH @KWU WDQ QRWP DOGXH \R KHDWDQG
GLRXIKWGXUQI WH JWRZ IQJ R FBI 6HHGBMW P HRQV DWH
PR UDGO® DYDME® WDQ VHHGHG ZKIFK UHP DQ I1Q
@ WG VXSS® ( DUD KDUHWW KDYH VKRZ Q D WHQG \RZ DUG
OUHUM] QI RITHUQI VWRQI SUHVHQUMRQ DAUHVILO &HQWDO
) RUGD LV H SHAMG VR U-P DIQ LQ SIRGXPARQ WURXIK WH
IDMZ HAN Rl -XQH DWZ KIFK SRIQAMKDUHW Z I@EHILQ R
WP S XS 1Q* HRUID DQG 1 RUK ) RUGD KHSIQI VR P DIQWIQ
VXSS® FRQWOXIW
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) IQAQI QHZ Z D\ VWR EXUWH TRH EHVE HHQ URVILADQG | RRGVHUMEFH FROWQXHV VR EH D JUHDWP RYH IRU
UIHRIBIY Z KR Z DQWR VKRZ WHUPRPXMRP HY WDWIKH JUIRAHY WRUH VD P RUH WDQ YIDE®! RSWRQ VR MW
GRZ Q UIHWXIDQW RUVIINH RXW

$ VWUDVIHILF [P SHUDVIYH

-Q\RGD\ VDSIGO VKUWQI GQGVFDSH WH FRQYHUWHQFH RI | RRGVHUYFH DQG UHVBIAVQWAIVAD WHQG W/ D
VADWULE 1P SHIDWYH | RUEXVIQHWHY BRRNIQI VR LQQRYDW DQG WUYH 5 HVBLBIY LM LDAQ] | RRGVHUYFH
RITHUQIV DUH GIMARYHUQJ QHZ. Z D\ VR HBIYDWM FXMRP HUH SHUHQPH ERRWELDQG @ DAV DQG XQBRAN
DGGMRQDOHYHQXH VWHDP V 7KH TXHRQ LV QR BQUIHUZ KHWHUI RRGVHIMEH EHRQIV 1Q UMBACEXVKRZ
EHWYR P SGP HQADQG VFDG! WP RWAH [ HPAYHD + MRUFD® UHVBICDQG | RRGVHUYEH RSHIDMG LQ MRV
UHVBLO RAX\VHG RQ JRRGV | RRGVHUYIFH RQ P HDEY 96XVWRGD\ V FRQUXP HW GHP DQG P RIH FRQYHQIHQAH
SHWRQDT DMRQ DQG H SHUHQRH GUYHQ WKRSSIQI 7KH H SHAAD VHDP B/ EGIQG Rl WHVH H| SHUHQRHV
Z KHH GIQIQI FRP SBP HQW WKRSSLQI DQG YIFH YHUD 5HBIGBLY HP EHGGIQU | RRGVHUYIFH QR WHU
VDWW UHFRI Q] HWDWEXVRP HY QRZ. @RI HUBRQIHU VSHQG P RUH DQG GDYH Z W D VWRQIHU

HP RARQDCFRQOHPARQ VR WHUELWDQG 7KH GDVD VXSSRUNV WLV VKIWAKRZ 1QJ P HDVXUDE®! JDIQV1Q
WDI | LE EDVNHWA] H DQG B\ DOV Z KHUH | RRGVHUYIEH LOMI LDARQ LV WRXJI KWK H HEXWG

&ROVIXRXV HYROMRQ
QJWRAHY DQG RWHURKDQQHY UHVBLA RRGVHUYFH RSHUIDMRQV P XVWFRQAQXDI HYRGH VR P HHW
FKDQILQI GHP DQGV : M UMQJ JHQHIDWRQVVENQJ KRG J REDOXQFHWELQW DQG LORUHDVHG

GIMBQ DARQ MY EHFRP 1QJ HYHQ P RUH FUXADA RUWHVH RSHUDWRQV VR P RGHUQL] H DQG WA DKHDG R
WH FXUH 7KH UAVBIO RRGVHUYIEH LOGXVIAN | DFHV AKDABIQI HV DURXQG FKDQILQI PXVRP. HUSUH HIHQRHV
DQG SXURKDVH SDMADV VXSSO FKDIQ MXHY DQG WIFKQRBI\  &XWRP HYY ADYH KHDOMIHURSWRQV
J®EDA ®YRWY DQG FRQYHQAHAWUHDG, VR HDWP HDCRSMRQV DQG JURFHUY DQG FRQYHQIHQFH WRUHV P XV
VAMINH WH W KWEDDIQRH EHVE HHQ SUEH DQG TXDOW VR P HHWFRQUXP HUH SHREMRQV LIQ WH DIHRI YDOXH
VKRSSIQJ

°& "\ Ce&A& &
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6FKRRY DAIRW$P HUFDVHUHRYHU P L@RQ
OQFKHVGDIO SWRYIGIQI XSV SHFHQRI
AXGHQW GDI® FDRUHY D VXEVWBQWDOQXWIMRQDO
VRXFKSRIQAIQ DQ HD Z KHUH FKIEKRRG REHVIW
DIIHAWDSSWR] IP DMO®  SHIFHQWRI FKLGUHQ DUHG
7KH HYIGHQPH | RUSLRGXFH P SDPAY
FRP SHAQ) 6FKRRY Z IW VDM LE SLIRGXFH
LQUWDAYHVKDYHVHHQ  SHUFHQWQRUHDVHG
FRQVXP SWRQRI 1 UXIW DQG YHIHVBE®N DQG
SHUFHQWHGXFHG Z DVWM WURXJ K LOORYDWYH
SIHVHQWMRQ 7KH86' $ ) LHWK ) IXIMDQG 9HIHVBE®
3WRIWDP KDVWJQUIEDQWD ERRVMG SLRGXFH
FRQUXP SWRQ Z KI®! + DUHWRI WH O ROW
LQMDAYHY KDYH LORUIHDVHG FRQUXP SWRQ E\
SHUPHQWZ KLB! FUHDWQJ \WBE®! P DUINHW [ RULHI LRQDO
IDLP HY 6RKRZ FDQZ HP O [P 1} H WLV SRWQUWDO

7KUHH VADWU LE DPARQV AQG RXW
5HP DILQH 3LRGXFW HYH®RSP HQWDQG
3UHVHQUDMRQ

2 XULQGXVW! FDQ LHYROMRQ] HKRZ SURGXFH LV
SUHSDUHG SDRNDJHG DQG SUHVHOMG LQ VKRR E\
GHYHRSLQ VROMRQV WDWDGGUHW XQLT XH FDIHWWUD
FKDEIQIHV 5HDG R VHUH SUH FXVWRSWRQVIQ
SRUARQ FROWRTIG FROWAQHL/ P DIQWAQ | UAVKQHW
ZKIBIP QP [} 1Q) Z DWM &XOMUD® GLYHUH UHASH
VROMRQV FDQ P DNH | XIW DQG YHI HVBEGN P RUH
DSSHDI VR \ RXQJ FRQUXP HWY/ Z KIGI VIADMILE
SDILQJ LORUHDVHV FRQUXP SWRQRI ERW(

X LB -QVIAJ LDVIAG 6FKRRO-QGXWU. ( GXFDVIRQDO
3 DUQHUKLSV

EXFRHVM XCFRQUXP SWRQ LHTXILHV P RUH WDQ
DYDIDELDN / HDGIQU VXSSTHY DUH GHYHBRSIQU
QXWMRQ HGXFDWRQ P DWIUDY WDWDDJ Q Z IWK
DFDGHP LF WBQGDLGV Z KLBI SIRP RWQJ SURGXFH
FRQVXP SWRQ 7KHVH LOFOXGH EIW ] HG BDLOIQY
RSSRUMQMH DFFRP SDQ\ LQJ UMK RITHUQIV
WDRKHUWDIQIQJ SURILDP V DQG UHVRXURHV IRU

IDP LOHVVR H WQG KHDOK\ HDWQJ EH\ RQG VFKRRO
Z DO

\' 8§ TfZe}e,

3LRQHHU-QQRYDVIYH ' DMALEXVIRQ DQG
3LRFXUHP HQWBROXVIRQV

BXSSO FKDIQ FKD@IQIHV UHP DIQ WH JUHDWMWW
EDULHUVR | LHVK SLRGXFH LQ VAKRRY' 5 HILRQDO
GMMEXWRQ KXEV VSHALLED® GHWLIQHG |RUVAKRRO
QHHGVDUH HP HUILQ) QDVMRQZ IGH &RADERUDWYH
SXURKDMQU P RGHY HQDE®! VP DIUVAKRRY \R
DFFHW SUH HULHG SUAQJ. Z KLB! WIFKQRBJ\
SOWRLP V FRQOHAWAKRREY GILHAD Z WK VXSSTHY/
VR UHGXPH Z DV DQG HQVXUH | UHVKHUSLRGXPW

7KURXIK WIHVH VU WG DPARQV WH SLRGXFH
LOGXVWI FDQWDQMRWP VAKRROQXWIMRQ Z KL®!
GHYHRSIQI B\ DOIHBRQI FRQVXP HY/DQG

H SDQGIQJ P DINHVWKDUH 1Q WLV VLI QUIFDQMWHARU

*& "\ Ce&A& &







