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$V ZIW WRP DV WH EX®I R &HOWDO ) ®RUGDV RXQG
VRP DR SUIRGXPARQ KDV Z LDSSHG XS $Q UHP DIQLQJ 1LXIW
ILRP WDWWHIIRQ P D \KRZ \RP H TXDOW FRQFHWOQV DV
FKD@IQILQI @M VHDVRQ Z HDWHU KDV [P SDAMG VKHD @H
DQG DSSHDWDQRH + DUYHVKDV QRZ VKLLWMG QRUM VR BRXW
* HRUID 1RUK )®UGD DQG /ISP DQV 6RXW &DURID
ARS (DU LQGFDMRQV ILRP 6RXW &DLROOD DUH SRVMYH
Z W VREG \ HGV JRRG TXDONV DQG D QIFH WDQIH R V] HV
7KV HIIRQ IV H SHAMG R SLRGXFH IRU WH QH W

Z HHWV EHRUH WDQUMRQQJ QR ILLILQID 7HQQHWHH DQG
1 RUK &DURIOD |IRUWH UHP DIQGHUR! WH VXP P HU -Q WH
- HW RXQG \RP DRHV UHP DIQ DYDIDE®! ILRP : HW
0 H IFR &HQADOD H LFR DQG 9D\ : HWAD H IFRV VHDVRQ
IV ZIQEQI GRZQ ZKIBI &HQADOO H IFR DQG %DM DH
JDIQQJ P RP HOWP ZIW QHZ DRHIH DQG IQRHDMQ)
JUIRZ HU SDUAASDMRQ 4 XDOW KDV EHHQ FROWMQWIQ
WHWH QHZ HU LIIRQV DQG YROP H IV H SHAMG VR EXIG
VWDGO &DORWID IV DOR RQ WH KRUIRQ RQH JURZ HU
KDV DQHDG\ WEUMG LQ D WKWZ D\ DQG DGGIMRQDOYROP H
IOFOXGIQU IWRP /ISP DQ LV H SHAMG VR FRP H RQIQH RYHU
WH QH WHZ Z HH\WV 2 YHID@LRXQG VRP DR VXSSO LV 1Q D
WDQUMRQDO SKDVH EXWUHP DIQV \WRE®! DRIRW P XGASG

UHIIRQV
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© DMLP HBRQ SLRGXPURQ LV FXUHOW® FHOWLHG 1Q WH 1 RUM

) RUGD 6RXW * HRUID WHIIRQ 5HARHQWZ HDWHU KDV SXW

VRPH SUIHWXWIH RQ TXDONV DQG SRWAO HP RUDO ' D

GHP DQG KDV MBRZ HG FDXMQJ D EDANXS 1Q KDUYHWV WDW

KDV IXUMHU FROMEXWG R IWXHV VXFK DV RYHUP DIMUW
DQG WXQEXWD ' HVSIWM WHVH \KRUMMP  FKDEIQIHY WH
RXVRRN LV SRUMYH * HRUIDV YROP H LV H SHAMG \R LDP S
XS RYHUWH QH W GD\V ZKIFK WKRX@ EUQ) P RWH
FROWWIQMWVXSS® DQG P SIRYHG RYHD@TXDOW DV QHZ
IHGV FRP H LOWR KDUYHW
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DI WH &HQWDO) RUGD VHDVRQ QRZ FRP SGMWA ( DWMLOD
SRPD WP DR YRAP HV KDYH WSHHG RII DQG DWH

FXUHQWD P WG VR @IKWSOQWQIV 1Q WH 6RXW * HRUID
DQG 1 RUK ) RUGD WHIIRQ 4 XDOW RQ DYDIME®! [KIWLY
P RWD JRRG EXWRYHD@DRUHDIH LV P LQIP DO$V D UHVX@V
P RWEX\ HY/ Z I@EH ®RNLQJ Z HWWRUVXSS® RYHUWH QH W
P ROW  7HQQHWHH DQG RWHU GRFDOSLRILDP V 1Q WH ( DWW
DIH H SHAMG \R EHIIQ \KRUD DIWU X® W EUQILQ
FROWMQWV YROPP HV WDW \KRX@ FDUY  WRXJIK WH
VXP P HUDQG QR WH 1D® 2 Q WH Z HMD [LRQWO H IFR
IV WDQUMRQIQJ 1LRP RGHUIHGVIQ: HAD H] LFR VR 1UHWK
ARSV 1Q &HQADO O HIFR DQG %D : HWO H IR LV
H SHAMG VR FRQWOXH KDUYHWAQ) WILRXJIK -XQH DIMRXJIK
DQ HDUDHU 11QMWK 1V SRWEE®I GHSHQGIQ) RQ TXDOW DQG
P DINHWARQGIMRQV &DARUID JWRZ HY LOFXGIQJ / ISP DQ
DIH RQ WIS \R JHWWWMBUMGIQ WH G DQG W ZHH\W R
XQH
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* IDSH VRP DR VXSSTHV DIH WWDG\ DQG P RGHIDWM WKLY
Z HHN DV SUIRGXPURQ WDQMMRQV \R QHZ JWRZ LQJ LHIIRQV
-Q WH ( DW KDUHVWKDV P RYHG IQWR 6RXW &DURIQD DV
Z HODV 1 RUK ) ®RUGD DQG 6RXW * HRUID 4 XDDW |LRP
WHWH QHZ ARS DUHDV KDV EHHQ JRRG Z W IILP W] W(H
DQG YIELDQMR®U +RZ HYHU DQ UHP DIQIQJ | LKIWRXWRI
&HQADO) RUGD LV VKRZ IQ) MJQV RI GHRIQH Z W TXDDW
FKD@IQIHV WSLFDORI WH VHDVRQV HQG Q 0 H IFR WH
&XIFEQ WHIIRQ IV QHDUQJ WH HQG Rl W VHDVRQ DQG LV
H SHAWG W ZI1QG GRZQ RYHU WH QHW ZHWV
) RUXQDWO JURZ HWY 1Q ( DWMEHQWDOO H IFR DQG %D\
KDYH QRZ WBUMG KDUHWAMJ DQG DIH H SHAMG R
SURYIGH WEE®! VXSS® DQG FROUMMQAT XDV | RUDMBDW
WH QH WHYHIDCZ HHWV
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(DAWMQ VIXDWK SIRGXPARQ IV EHIIQQQ) VR WHIIRQDOH DV
* HRUID Z IQGV GRZ Q IRUWH VHDVRQ 1 HZ FURSV KDYH WBUMG
WL ZHN 1Q 1 RUK &DIRED 1HZ -HUH DQG RWHU ®FDO
SRANHW EUQILQ) UMK VXSS® VR P DINHW -Q FRDWEO1 RUK
&DIRID YROP H IV FXUHQD @KWR P RGHDM EXWTXDOV
KDV EHHQ VWRQJ Z W DO KIWARP LQJ [LRP QHZ 1LHGV-Q WH
© HVW 6RQRWD IV RQ WH GRZ QKI®MGH Rl IW WHDVRQ Z WK
SUP DU® ]XFKIQL WD EHQJ KDUHWMG 0 HDQZ KIGH
&DORWIDV 6DQW 0 DUD GMMPWLY 1Q IX@VZ Q) Z W ERW
] XFRKIQL DQG \HI®Z VIXDWK DQG RXU SDURHU JUIRZ HU 1Q
: DWKIQIVRQ KDV DOR EHIXQ KDUHW =XFRKIQL TXDOW KDV
EHHQ VRAG DALRW DOWHIIRQV Z KIBH \ HIRZ VTXDWK KDV EHHQ
PRWH YDUDE®! \KRZIQI RQD [DU FRQGMRQ RXWRI 6DQWD
0 DUD DQG 6RQRWD $V DGGMRQDOWHIIRQDOSWRIWDP V FRP H
RQIH ZH HSHW FROMQXHG WWDG  DYDIDEIOW DQG
IP SURYLQJ TXD@N DRRW ERW YDUHAHV
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+DUG VTXDWK VXSSO UHP DIQV FHQMUHG 1Q 0 H IFR Z IW RQD
P LQIP DOYROP HV DYDIDE®! 1Q WH (DML 8 6 7KH 6RQRWD
LHIIRQ LV FXUHQWD \KISSIQJ DFRUQ EXWMLUDXW\SDIKHWY DQG
NDERFKD VT XDWK 1Q @KW P RGHUIDW YROP HY $FRUD VTXDWK
IV H SHAMG \R 1IQMK XS Z IWIQ WH QH WZ HHN RUVE R Z KL
WH RWHU YDUHAHY VKRX@ UHP DIQ DYDIDE®!I WILRXIK WH HQG
Rl -XQH 4 XDOWV RQ EXWHLOXWKDV EHHQ WWRQJ Z KIGBI DFRUD LV
VKRZ IQJ VRP H WSLFDO @W VHDVRQ IWXHV VXK DV JURXQG
VSRW DQG LOFROMMONREU 6SDIKHMIVTXDVK FROAMDXHV VR
| DFH @ KVWADULQ) FRQFHUWQV Z KIFK LV FRP P RQ | RUWH YDUHW
. DERFKD TXD@N KDV EHHQ P RWD FROUMMOQW/ RRNQU DKHDG
SURGXPURQ Z LG LDGXD® VKUWWR &DARWIID DQG : DWKIQIVRQ
MM RYHUWH QH WP RQW(
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(JISOQANVXSS® UHP DIQV DYDIDE®! ILRP WH 3@QWEIW
) RUGD DUHD WRXJK WDWHIIRQ LV QHDUQJ WH HQG RI W
VDVRQ 6RP H TXDOW IWXHV KDYH EHHQ WHSRUMG |LRP
RGHU IIHBV EXWJIRRG KWL VWD EHQ) WKISSHG Z W
VHOPWYH KDUWHVQ) * HRUIID KDV QRZ EHIXQ KDUHWQJ DV
ZHD DGGQI LMWK YROP H WR ( DWMQ VXSSO / RRNQJ
DKHDG 1 RUK &DURIQD LV H SHAMG VR WBUNIQ WH -XQH
WDQIH Z KIFK Z @KHS P DIOWIQ FROWOXIW DV 6RXWHUD
UHIIRQVVBSHURIT -QWH : HVWHIJSOQWHP DIQV SUP DU®
D &DARUIDGHDOEXSSO RXWRI WH GHVHUIAKDY EHHQ WDG\
DQG RYHLD@TXDOV KDV EHHQ VAWRQJ : IW ERW WH ( DWWV
DQG: HWDPWYH DQG P RUH FRP LQJ RQIOH VKRUD  HIJS@QW

DYDDEION \KRXG UHP DIQ FROUMMOW KHDGIQU  IQR
VXP P HU
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729 VXSSO IV FXUHOW GRP IQDWMG E\ &DQDGIDQ
SIRGXPARQ DVP RWAO H LFDQ JURZ HY/ KDYH Z IDSSHG

XS DQG DZ DIMIMH WBUARI QHZ FLRSVIQ -X® &DQDGIDQ
JUHHOKRXVHV DWH RITHUQI DGHTXDWM YRO(P HV Z IW

WRQI TXDON DQG IDYRWDEGI MIIQ) VXSSRUAQ
WMDG  VXSS® IRU ERW UHBIO DQG |RRGVHUYIFH

FKDQOHY
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&XFXP EHU VXSSO 1Q WH ( DWWV VDG WLV Z HHN Z IW(

* HRUID H SHAMG \R FROAQXH KDUHWQ WURXIK WH
P ROW Rl -XQH /ISP DQV FRDWEOL RUK &DIRIQD SLRILDP

KDV DOR EHIXQ DQG HDU® \ IHGV DSSHDU VR EH DYHUDIH
ZIW JRRG TXDON RYHD® GHVSIW VRP H UHFHQW LDIQ
HYHQW /RRNQJ DKHDG ZH DQWASDM 1HZ -HOH DQG
RWHU ®FDORU UHJIRQDOSLRIWDP V \R EHILQ 1Q WH FRP QU

Z HHWV KHSIQ) VR VIWHQIWHQ ( DWMLD VXSSO KHDGIQ) IOR
VXP P HU -Q WH : HW SIRGXFWUHP DIQV DYDIDE®! |LRP

P XGAS®! HIIRQV IQ 0 H IFR Z I RYHD@JIRRG DYDIDELDN

7KH KLIKHWWTXDOV 1KY FXUHQWD FRP IQU [LIRP QHZ HU
FLRSVIQ %D WRXJIK QR P DNRUMXHV KDYH EHHQ LHSRUMG
ILRP RWHU 0 H LFDQ SLRGXPURQ DUHDV $V VXSSO |LRP

ERW 86 DQG OHIFDQ WIIRQV RYHUDS ZH H SHAW
FROWWMQADYDIDELDN DQG WEE®! TXDDN VR FROAOXH
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* IHHQ EHDQ VXSSO 1V SBIQAXOLQ WH ( DWW Z W \WRQJ
YRO(P HV FRP 1QJ RXWR! * HRUID DQG 1 RUK ) ®RUGD 4 XDOW
KDVEHHQP RW® JRRG P DNQJ IMD | DYRWDE®I WP H [ RUUHVIIO
SWRP RARQV DQG |IRRGHUYIFH DSSTADARQV DINH Q WH
: HWVXSSO ILRP 0 H IFR IV EHJLQQIQI R Z 1QG GRZ Q DQG
Z 10 FROMOXH 1RU DORWHU GD\V GHSHQGQ RQ
Z HDHU DQG TXDOW $V WH FURS HQMLY LW QWU W HV
TXDOW KDV EHFRP H P RUH YDUDE®! Z W VRP H LHSRUV RI
KWHWQJ) P DAKDSHQ SRGV DQG FRRU MXHY (DD
YRO(P HV DIH EHJIQQIQ] VR HP HUH ILRP  %D\d DQG WH
&DORWID GHVHIV WRXJIK WHVMH DUH VAMD @KW / RRNQU
DKHDG : DVKIQIVRQ 6V IV H SHAMG \R EHILQ IW JUHHQ
EHDQ VHDVRQ EHE HHQ -XQH ZKIFK VKRXG KHS
EROWU: HAMUD VXSS® DQG LP SURYH RYHLD@T XDOV
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7KH P DRUW Rl ( DWMQ EHDSHSSHU VXSSO 1V FXUHQWD

FRP LQJ RXWR! * HRUIID + RZ HYHU GHP DQG KDV EHHQ \RIW
GDGQI VR GHD\V 1Q KDUHWAQI DQG VRP H P SDRWRQ
TXDON P RWQRWE® MXHV Z IW EUKIMQI DQG HDUD MIQV
Rl GHD * IRZHW IQ * HRUID DH H SHAMG VR FRQWOXH
KDUHVAQJ |RUDQRWHUVE R Z HH\W GHSHQGIQJ RQ P DINHW
FRQGIMRQV DQG SLIRGXPWTXDOW /ISP DQV FRDWEO1 RUM
&DIRAOD SIRIDP IV VHAWMR EHILQ DIRXQG -XQH W Z W
VHYHDO DGGIMRQDO WHIIRQDO SWRIWDP V' FRP IQ)  RQIOH
WURXIKRXWX® Z KIFK VKRX@ KHS ERGWU( DWMLQ VXSSO

QWH: HWZ KI®IDIHZ SHSSHY DUH VWOFRRWQJ WIRXJIK
1 RIDBNV P RAWMUHIBLOILDGH SLRGXPMY QRZ \KISSIQJ 1URP

&DORWIDY &RDFAKHM 9D\  $V H SHAMG TXDOW DQG
V] LQJ ILRP  &RDFKH@ KDYH EHHQ VWRQJ DQG FROVMMMOQWSV
WDWHIIRQ Z1QGV GRZQ SIRGXPURQ Z I@WKIWQRUK \R
YONHM IHG Z KHH KDUYHAMY H SHAMG VR WBUAWVRRQ DQG
FROWOXH SLIRYIGIQI WWDG\ : HMUD VXSSO
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&RQUXP HY/ DUH TXIEN VR FXWEDAN RQ YDOXH DGGHG SURGXFH Z KHQWH H SIOFKIQU SHQQIHY P RWH
WDQKDDRI FRQUXP HW/ VXUH\ HG RU UHSRUMG KDYIQJ SXURKDVHG P RUH YDOXH DGGHG 1 UHVK FXW
|XMDQG YHIJIHV UHDG\ VR KHDWUHDG\ VR HDWSURGXFH LQ WH SDVWILYH \ HDUY 7KDWSHUPHQWIH
LOFUHDVHG WL QULFDQUD DP RQUJ FRQUXP HWY Z W GHSHQGHQWFKLGBUHQ 6HYHQW VHYHQ SHIFHQWRI
KRXVHKR@V Z W VE R GHSHQGHOWKIGLHQDQG Rl KRXVHKR@V Z I WUHH RUP RUH GHSHQGHQW
UHSRUMG SXURKDMQJ P RUH YDOXH DGGHG SURGXFH 1Q WH SDVWWILYH\ HDW $QG Z KHQDWHG  + SUFH

Z HH QRWDQ MXH Z KIFK Rl WH IRTRZ IQJ WP VZ RX@\ RX SXUKDVHP RUIHRI" Rl FRQUXP HW/
LOGIFDWG YDOXH DGGHG SURGXFH

6DYLQJ 7LP HLV. H\

© KHQWDOLQ DERXWDOXH DGG WP HLVRI WH HWHQRH : KHQ DVNHG VR AKRRVH RQH SUP DU LHDVRQ
| RUMHULQRIHDVHG SXURKDVH Rl YDOXH DGGHG SURGXFH FRQYHQUIHQRH DQG VDYIQU WP HZ DVWKH 1 R
GUYHUDW Rl FRQUXP HWY/ 7KLV SHIFHQARWG | ®YRUDQG VMM FKRVH YDOH DQG MW
LOGIFDWG ULHGXFHG Z DUM 1 RAWXIBUMQI® DW  1DP LIHV Z WK WUHH RUP RUH GHSHQGHQWAKLGBUHQ
AWG FRQYHQIHQPH DQG VDYIQJ WP H DVWH SUP DU UIHDVRQ VR SXURKDVH P RUH YDOXH DGGHG SURGXFH
WDQDQ' RWHUGHP RIWDSKIF * HQHIDARQDI VSHDNQJ Rl * HQ= Rl P LGQQIDY RI
*HQ; RI EDE\ ERRP HV/DQG R WDGIMRQDOMW IQGIFDWG FRQYHQIHQAH DQG VDYIQJ WP H

Z HHWH SUP DU GUYHW/ VR SXURKDVH YDOXH DGGHG SURGXFH WP V

© KRV9%X\ 1QJ 0 RWH

$ ORWHUSRVWYH | RUWH FDWIRU Rl FRQUXP HY/\DIG WH DQWASDW FROWOXIQ) VR EX\ P RWH

YDOXH DGGHG RUSUHSDUHG SLIRGXFHRYHUWHQH W P ROV $QG DIDIQ WDWSHUFHQI H VXU HV IRU

KRXVHKR@V Z I GHSHQGHQWAKIEUHQ ( LIKW VE R SHUFHQWRI KRXVHKR@V Z W VI R GHSHQGHQW

KIGHHODQG Rl KRXVHKRGV Z I WUHH RUP RUH GHSHQGHQWKLGUHQ VDIG WH DQAFLSDM

FROWOXIQ] VR EX\ P RUH YDOXH DGGHG SLIRGXFHIQWHQH W P RQWV <RXQIHUMKRSSHWY GG WH

ZD\ QWP VR H SHPAQJ VR EX\ P RUH YDOXH DGGHG SUHSDUHG SLIRGXFHIQWHGQH W P ROMV Z IWK
R P IQQDYDQG Rl * HQ= IQGIFDWQJ \R FRP SDIHG\WR Rl * HQ: RI EDE\

ERRP HVDQG Rl WDGMRQDOMW
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: W VXP P HUIQ IX@VZ IQJ SHRS®I RYH VR WDYHOJR FDP SIQJ JU@DQG Z DWK RXUQDWRQDCSDVMP H

EDVHED@O DQ\ Rl XV KDYH D QDWRQDCSDWAP H IQ WH SURGXFH IQGXVM : HUHXS HDUD [IUMRQ
WH P DINHDQG | LWAAIQ WH VWRUHV / INH ED@B@\ HY SURGXFH SHRS®!I HDAWMBHS Z DI DQG VB
SWRGXFH 5HVBLOSURGXFH SHRS®! DUH DOR YHY DQ LRXVIRUVSUQJ VR DUIYH 6SUQJ LV WH GRRUVR WH
VXP P HUSURGXFH VDBV VHDVRQ © IV VXP P HUWLIKVIDURXQG WH FRUDHU VR IV WH SURGXPH QDARQDO
SDWP H 7KLV IVWHWP HVR JHWH WG DERXWHQJ SLRGXFH -QWH VXP P HUP RQWY HDWQU
KDEIW FKDQIH DQG FRQUXP HW/VSHQG P RUIHRI WHUIRRG VKRSSIQI GR@W/RQ UK SLRGXFH 7KH
JUDWMADP RXQUR! J@P RXUDQG VDBV YRO(P HFRP HILRP WH KRWXP P HUP RQMV

7KHWP HIVQRZ  7KH VRUSVKDV FKDQIHG ILRP Z LOWMUVR VXP P HU $ @SLRGXPH SHWRQQHOWKRX@ EH
WISSIQJ RQR WH I IHT DG, VR SO WHULRGN HYHY GD\ : KHQWH GRRU/RSHQ LQWH P RLQIQJ IW
VKRX@ EHVR SO\ ED@DQG VFRUHDVP DQ\ VDBV DV SRME®! W/ DOR D Z KR®I QHZ ED@IDP H 1Q WH
SURGXFH EXVIQHW ( TXLSP HQWP HUAKDQGIMQI VWAWDWAIIHYV RSHIDWQJ P HKRGY FRQVXP HUHDAQJ
KDEIW DQG WIFKQR®J\ KDYH D@P DGH D EL) P SDPWRQ SURGXFH 7KH LOQGXVIM KDV DGDSWG VR VHYHLDO
ELJ RQIRIQJ FKDQIHV 6D®N UHFRUGY DUH FROUMMQWD EHQUI ELRNHQ

71P HV KDYH FKDQUHG DQG SURP RWQJ DQG P HIFKDQGIMQJ KDYH FKDQIHG 3LRGXPADYDIDELDN IV QRZ
1Q D\ HDUURXQG VXSS® WP VVXFK DVZ DIMP HRQV DVSDUDIXV EHUIHV DQG VZ HHWARUQ Z HUH RQFH
RQD DYDIME®I GXUQJ VSUQI DQGVXP P HU 1 RZ WH DIHIQWRUIHV  Z HH\WRI WH\ HDU 3URGXFH
UHVBLBILY WDWEXVEDAN RQ FHUBIQ FDWIRU WP V1Q WH VXP P HUP RQWY VKRX@ FKDQIH WRWH
KDEIW $ VAWRQJ H I RUMWKRX@ EH SXWQWR JHQHIDWQJ LOFUHP HQEODBNVE\ SLRP RWQJ WH | DADQG
Z IQMUFDMIRY WP V1Q DGGIMRQ VR WDGIMRQDOVXP P HUSURGXAH -Q RUBHUVR JURZ SLRGXFH VDBV

\ RX KDYHWR QRWRQO WIONEL]  EXVWKIONELIJHU : KHQ VHDVRQDOWP VDULYH GRQWLIQRUH WH
RWHLY/

& "\ Ce&A& &







