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0 D\ L+DYHWIVD ) LA DWRQY RZ GHG EXMCHW
FHQAMG DURXQG KDWYHWD) R @FDACDWH | RRGV

SUP DUD | RFXMQ) RQWH . DNDGX 30P DOR NJRZ QDV
* DEIQ ,QDGAMRQWRWH* DEIQ WH. YH H SDQGEHG
WHUH | RW\R WDIQ BFDQQEL] HIRXVI DP LOHVVR VXSSO
WHP Z W D YDUHW R QDWH SIRGFW LGFOAQ) ERDE
SURGXFW (DWH BP R IDW KHEEV DQG \SIEHV
1REED® WH FRBIPNWDQG GMAIEXWM \DP SKIUH DQG
\HDEQM \R GFDEEXMCHWHVIQUWRRP H FDMUQ) \R \WH
VRXUMP QG O D\ L+DUYHVIV DOR FROGXFW FXGMUDO
\RXY P P HUQ) SHRS®! LOWH SUR RXQG WRUHVR \WH
UHI LRQ URRWMG LIQIW SHRS®I \SHFLLLE VWV DQG DQFLHQN
KHIMIH WP P IQ) 1URP WH RZ GHOV' DI XQ <DZ XX
DQG - DELL DEIUFXEMUDCKHUMRI H ) XUHP RUH WH
DRYH® HP SRZ HUS ERW LADOY RP HOV.J LIRXSVE\
WDFKIQ) WHP DERXWQGELI HIRXVI RRGVDQG EX\WK

UHP HAHV HDE@Y WHP \R \WBWWKHURZ Q\P DO
HOMSUMAVLQ YDURXY UHJ LRQY 7KLVIP SDPWKCZ RN

HP ERGHVWH HWHFH R FXGMUDCSUVHYDWRQDQG
FRP P V¥ HQ/AR WH FHBEUDWRQR! ,QGLT HIRXVWDGMRQY
DQG \WEICDE®! | RRG SUDPWEHV

4P B MUPGU F VCEF3HPVCE F-BTPOT BPSN F EPJOH N Z#VT1 ' PPE JT
UP FCOPVIHF QFPQW UP F-MB3O U F JOFIN BUPO PSUP F-WITJUBCE
FNFNCFSU F LOPX MEHF U FZXF3 BBVHI UX| FOU FZXFS-
D MF-OCZ U FISBCDFTUPST
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0 D\ L+ DUYHVV DGGUHWHV P X®SGI DVSHEWR! | RRG VHEXUW
IGFOGAQ) | RRG DYDIDEIDN DQG XWDOMRQ 7KIVIVKRZ Q
WURXJ K DPWYHD LOROIQ) GFDADP LOHVIQJI BRZ1Q) DG
KDYV CDWIH | RRG SIRGFWIQWH GBFDADWD %4\ HHQ
DG IQAMGXDOOFRP HVRI HWHUI ROVHDVRODCKDUYHADY
DQGJURZIQ) R IRRG HFRXII IQ) IQAMGXDOWR JURZ WHU
RZ QI RRG Z MIQWHUKRP H J DUEHQY 7KLV IDWUIRRW
DSSURDFK QRARQD ERSMLY/ | RRG VHEXUW EXWDER DIP V\R
IGFUHD\H | RRG \RYHUHL QW Z MIQWH WHI IRQ 7KH
RU DQVDWRQVFRP P MR HQMR HEXFDWRQWIURX K FROGXFWDY
Z RINKRSVRQIAK ) RRG DQG %0K 7XFNHU QRARQD
VIAHQ WHQV/WH | RRG NGRZ BIGTH Rl WH DWMQGHHY EXVWDOR
D@Z V( GHY R \KDUH DQG WHWDFK \WH YDODE®! NRZ BIGT H
WH KRG DERXVWMHUDQI XDJ H DQG FXGMUH
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0 D\ L+ DUYHWAY FEVHD DO GHG Z MY D GHVE RINR SDUHUQY
RU DQVDMRQY 7KH FRIDERIDWM Z W @FDCS ERW LGDO
FRSRIDWRQY HQYJ DI Q) 0 D\ L+DYHVVDVD FXGMDO
FRQUXGEQAMXYDP SO\ Q) WHULQ GHJFH LOFXE@MUDO
SUVHYDWRQ DQG HEXFDWRQ $GEMRD® 0 D L+DUHV
DPWYHO SDUFLSDWVIQVE R CDMRCDQ) LRXSV WH 1 RUWHD
$XVADID $ ERW LGDQ DNDGX 30P $@FH 1$$. 33 DQGWH
) LA DWRQV9AK ) RRG DQG YRWQEDY'$@DQGFH * URXS
)1986$ ) XUMHP RW O D\ L+DUYHVV FRAIDERIDWV Z WY WH
\ RXAWJ URXS 6HHG 0 RE VR FROGXFWZ RUNKRSV\WDWP SDWV
NCRZ BIGJ H DERXL DWH ) RRGV WHUSRWQADCFRQAIEXWRQY
\R P SURYH | RRG SIDPWEHV DQG QMR DQG WHUURBI IQ
VKDSIQ) WH I XWWUH R | RRG WEICDELDN DQG FXGMUDO
KHUM H
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6DONMH* DUEHQQ) * DADIP VR HP SRZ HU
FRP P XQW P HP EHY\R FRQIGHO® JURZ
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I DERIQIBAMRYY Z RIVKRSY DQG HYHOW R
\XSSRWSHRS®! VR HWIEQK J DIGHOVZ IMIQ

WHUNSDFH DQG EXGI HWFRQMADION ) XUIHU TKURXI K HOXFDWR) DQG HP SRZ HIQ) SHRSEGIWR
IXSSRWWY SURMGHG WIURXJ K WH \KDUQJ R JURZ WHURZ QSURGXFH WiH LQWDWH FROAEXWV
UHFISHVDQG IGHDVRQKRZ R WIRUH DQG XWDH VR WH | RRG DYDIOEIOW DVSHAWR | RRG VHRXAUWY W
XSOV SIRGEFH  7KH IQWDWYH HFRXUDI HV HP SKDMVAVVHDVRQDOHDWR) DQG HFRXUDI HY

| DP LIHVVR JURZ WHURZ QIRRG Z KIFK J LYHV LAEYGXDOWR JURZ WHURZ Q SURGXFH | RUBQ
SHRS®! WH RSSRWYQW VR X\VH WHURZ Q WP \DYIQJ VDQG \IMENCDELON

SURGFH | RUUHI XOUP HDO'DQG VDYH RQ

JUWRFHY H SHQOHV
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3DWTHUQ R DQVDWRQYIGFGGH \WH 6KRUH / HDYH
) HAAYDOWH : 1G5 DQG 1DNHG) RRG([SR ' OQGBV
3HUP DFXGMUH WH * BHHRXIK 0 XVHXP DQG ®FDO
FRP P XQW J UIRXSV DQG GHWADQ/ $GAMWRD® \WH
Z RINKRSVDQG HYHQN SURVGH RSSRWYQW \R
FRIERDWM Z W D GYHYH IDQIH R FRP P XQW
P HP EHY 7KHVH FRIDERIDWRQ/DIP R FHBEUDWM
UHJ IR(DARRG HGXFDW WH FRP P XQW DERXW
- SHUP DFXGMUH DQG | RRG VHEXUW DQG HFRXUDI H
*UT B TQIRLYBMFN PUPCBMQ ZTIDBMOPOOFDUPO WP JBEL IRR SRR

/PVS| PN F BCE WP ZPVSGPPE WP U F TFBTPOT BCE WP
U F CBYW/IBMK P& BFVCE ZPV BCE JUJT B | PMITUD
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6RAWHD' LWWA/D CRW RUSUR P HP EHYKLS EDVHG

JURZ HUI URXS FRP P MG VR \VEIQQ) \WH | DUP LY 3& 0/ " -'00%48$63%:
SIDFWEHVR WHUP HP EHY DQG WH FRP P XQWAV\WHU

P HP EHW/\XSSRW( WBEQKHG 1Q W RYHDUFKLQ) $0/53%650/ 4
REMIPWYH UHYROHV DURXQG HIKDGFLQ) 1DUP 1QJ) \KVIMP

UMDUFK GHYHBSP HOWDAG H WIMROH | RW KUK ERAWHD' IWWED\ VD SIYRWARB! 1QDJ UFXGMDAQIRYDWRQ
WHUHYHON DQG DRWIWAY \XEK DVRQ | D Z RINKRSY DQGNRZ BIGIH\KDUQ 0 DQ R WHUP HP EHWYIRFXVRQ
FRP P XQW J DWHUGIV DOG UARXFH\KDUQ) 6RAMHD \KWEACDE®! DJ UEXGMUDCSUDPWEHY DG VNH SUGH LQWHUURGH
" LWHCDE®N| DUP HUGUYHO'SURI WA 7KH RU DQVMROV DVIRRG \XSSTHY SIRGFIQ) \KEWBQADOTXDQMENVR FURSV
| RXQEDWRQZ DVGHYHBSHG E\ D FRP P XQW R | DUWP HY Z RRIDQG P HDVDQD® 7KV FRP P IV HQAH WIQGV\R SHHU
\FHNGQ) GFD® UHBYDOAMDUFK VR KHS Z W \WHU R SHHUBDWQQ) Z KHUH QLI KWIURP WHLUZ RIWKRSV DU
|DWP IQ) SIDPWEHY & HQADOR WHUNKFFHW DU WHU VKDBHG |RUMUIKY D FXEMUH R FRQMMRXVIP SURYHP HOV

HQJ DI HG P HP EHLY | DUP HYZ KR DRWHD SDWEISDWM 1O TKURXJ K FRODERIDWRQY Z W 1} GHOADCHQARAY @\H 7KH

WDV [T GD\V DAG H WIMROZ RIN HOMXUQ) D 1 DWRDYDQG: $ ) DIP HY) HGHIDWRQ WHUP HP EHY YRIEHV

DUH HBDWG \KDSIQJ' SRIFIHVWDVWKQGHSIQ UHI IRIDA RRG

J IDWRRW | RXQEDVMIRQ I RUWHUICMWDWHY 7KLV J URZ HU
VHEXUWWY DWEDUDP HQMAY GIYHY

FHQAE DSSURDFK FKDQUHY H | RW\VRZ DIGV IQWDWHHY
WDWGHHS® UNVRCDW Z W WH DI UEXGMUDCFRP P XQW\

GHHGVDQG DVSILDWRY/
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7KHUFR@ERDWH H | RW H \WQG DFURWD GHE RINR
HWHQADCEDWZHURW DQADWRY/ : RINQ) FEAVHD Z W J URZ HU
JURXSV@H 6WAY VR & RDWW) DFH * URXS DQG & RP SDW/
$JUEXGMUH WH | RWMUD \KDUHG DSSURDFK VR DJ UEXGMUDO

IQRYDWRQ 9 MIAQEMAY WENHKRTGHY VXK DVWH 0 HDWDQG
/ IYHVUREN, QOO $XVADIDQ: RROQGAMN DQG* WDIQ
SHVHDUFK " HYHESP HQAS RERIDWRQ DP S@\ WHUIP SDFW
BXSSRWNDAG VSRQRVIKIS | RP LOMMIROVICFOGQ) & 693
&% DQG5DEREDQNHIDEG WHP VR GUYH \KWEACDE®!
IQWDWHVIRZ DG 7KH BFDBKIH R . RAQKS WBQGEVDVD
SIYRECFRMERDVRU ERSMUIQ) WHUFRP P XQW GUYHQ
- DSSURDFK 7KLY FRRSHIDW/H \SLUMH WGV VR Z RINQJ Z W

DJ URGRP MV WHVHDUFKHY DQG UHBIYDONHQANAN @H 7KH

4P B MUPGPVSN FN CFST *U JOL N PTUHPPXFS BFVCE | FF-

BS- G’DVTFE POTVTUBIBCMZ CFDBVTF U FZ X BOUWP BN BCE éag@@? $)DLPHW)HG'JLWRQ FUG] Q) W"'JDI_IS
U FZ X BOUWP QBTT U FE@N T POW U FELET TP U FZ X BOUWP HHQGFDOHIEDYRXW DQG J RHIP HABAQ GHEF

CF BCW WP MBW JUJOB CFUWFSTI BQF U BOU FZ HPULJ
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(WREQKHG IO WH : KHDVEHUBXECE
+HDOX DQG/ RFDG RYHUP HQAS RIDERDWH
DIP \V\R EXG FRIERDWRQ EHVE HHOWH
&FDQJ RYHIP HFOADWDVIOWH : KHDEHIV: $
& RXQAY +HDEM 6HYEH DQG: $ 3UP DY +HDOM
S@DGFH VR HFRXUDJ H P RUH SURDFWYH

HQJI DJ HP HQNIQ SXETF KHDOY SOQQQ) \WDW
IGFRSRIDWAVD KHDGM, FRP P XQWAV DSSURDFK
DQG SUP DY SUHYHOARQ ADWMI [HV 7KH

& RIDERDWH KRV UHI XDURQIEH VHWRQY

Z KHUH J XHWWSHDNHLY VKWL W T & RP P XQW
SHVRXUFH & HQAMV DQG GBFDOMIN-KRTGHWY \KDUH
\IXFFHW \WRUHY DERXSUR] UDP VRSHIDWY 1O
WHUMKIHY 7KH NORZ BIGI H J DIGHG WURXI K
WHVH VAWMRQY DWIMN GFDQ) RYHLIP HOV\R
GHYHBS SXETE KHDAY SOQ/WDVWDGGUHW
SURUMW KHDEM DDV

- UITNP3 | PMIUD CHQDWS-- OTBZIOHU BUXF EP XBQU
QBI.DIBAT WP DPNF BXBZXd TPNF JOTQIEBUPO W CF
BCW WP N QWN FOUD BCHF OU FISNMDBMBI-B-
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7KLV IQWDWYH KDVD EURDG | REXVRQ SXETE KHDAM
SOQAQ DQG WAYHVVR XQEHWWEIQGE WH \RFLDO
GHMUP LCDQNDI T HPWDY | RRG VHREXUW FRGFHUDY \IXFK
DVEFDA RRG WSSO DFUIRWWH W IRQ : KHQIRRG
VHEXUW IV | HDWUHG DVD WRSIE RN WH P RQM \WH

& RIDERIDWH SURYIGHY DQRSSRWMQW | RU
WEN-KRTHY HQI DI HG IQ DGO WH IMXH \R

HALW K\WiQ DAG HEGXFDW GFDQ) RYHWUP HONMA | RQ

| RRG VHEXUW FRGFHUDY $ GAMRCD® WH FRP SIOMRQ
R @FDOKHDEN SUR BNV DVSDWR WH SXEQE KHDAN

SOQQ SURFHW KLI KO KW WH (HHGV DQG JDSVWR EH
DCAHWHG DG HP SRZ HYFRP P XQW GDGHY VR VINH
Rz CHIKLS RYHUWHUGHDA RRG M WP
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7KH IQWDWYH 1V D J RYHUIP HOMBIG FRIDERIDWRQ
EHE HHQ: KHDVEHIVBFDQ) RYHUP HQADWDV : $
3UP DV +HDOM $SA@DFHDQG: $ & RXQAY +HDAM
6HYEH DVD NA GUYHU : KHUH SRME®! WH IQWDAYH
DOR FRQCHFW Z W & RP P XQW SHVRXUFHV & HOAHV
DQG UHSUVHQEMYHV | IRP GFDCKHDEN. UHDWG

RU DQVDWROY/WR VKDUH WHUNRZ BIGIH H SHWH
DQG UVRXUFHV



&RP P XQW* DUEHQ/DQG RU
) RRG6Z DSSIQJ * URXSV
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SRVHG E\ \WH GFDOF@P DWW 7KH [QWDWH

SURIMYHV HGXFDWRQ Z W WH J DIEHQ & DUH RU+HEDQG & RP P XQW* DUEHQ

VHYIQ) DVD SOMRP R \WDFK DQG IQ/SILH FRQAEXWV\RZ DBV | RRG VHEXUMW WURXI K W
IQAMGXDO R FXGYDW WHURZ QJ DGHQ/ BIBUHG Z RINKRSV DG FRP P XQW J DWEQ
DQG DFTXUH YDODE®! VNOYWIURXI K | WHH LQWDWAHY Z KIEK SURMGH 3RWW-HADQG UMGHQN
Z RINWKRSV | RUSRWW-HADQG WMGHQN Z W DQRSSRUNQW R BDUOQ DERXKHUIE

SUMVHIYDWRQ KRZ \R H WMQGWH QH R \WHU
SURGXFH UHGXFH | RRG Z DWM DQG P DIQBIQWHU

WRY HJ NILH\KDSHQAQ) WA 7KH sYH DOR
GHYHESHG DQG WKDUH UMVRXUFHV\IXFK DVD @FDO
JURZ HVIXIGHDBQ Z W EURFKXUHVRQ

FRP SR DQG VP DVR FXGDWRQ VR VIXSSRW
DQG HP SRZ HUFRP P XQW P HP EHY/\WR J URZ
IRRG $GEAMWRD® WH SURGXFH J URZ QZ IMIQ
WHUI DUEHQHKDGFHV DFFHW\R | UK GFD®

JURZ QIRRG | RUIMGHQN
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7KH IQWDWH KDV SDWHUIHG Z W P XOAS®
RWU DQVDWRQYWR HQXUH W NXWWRACDELOW DQG

JUIRZW 1RREO %3 KDYH EHHOD \RXFH R
IXQAQ) IRU  \ HDWDQG WH D56/ KDYH
UT BWBCPVUUFBDI JOH QFPOWE ZPV LOPX HJ¥ B NBOB J HAHERX\O SURVIGHG O@QG | RUWH FRP P XQW

G | FFBU ®SB EBZ 5FBD BNBOW Gl | F FBU &S JDUEHD $CEWRMDMDO® WH 7RZ QR 3RW-HGDAG
M- - | XQAQ SDWHU DG +RU RQ3RZ HU \SROWRU

DQG KDYH \WSSTHG DEEMRDAXQEQ) 1RU
\SHFLLLE SURVFW Z KISWDOR FRIDERIDWY Z W
)0 * | RURFFDMRDOXSSRWWI RUHYHON @H \WH
* DWW DUBHO/FRP SHWARQ
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7KH) RIDJH &RP P XQW* DIEHQLVRSHQWR
WH SXEQE HYHY GD\  DQG KRWV UH) XOU
JDWHUIQIVZ KHIE\ FRP P XQW P HP EHLY

P HHVWR WQG R WH J DIEHQ 7TKHUMMRQLY

\RWDQJIRWP WH J DEHQIQR DQ 38 0/ " -"'00%48%63%:
HEXFDWRCDADQG SURGXPWYH \SDFH $0/ 53650/ 4

| RWMUQ) FR DQG GFOMYIW IQWH

R P YCIW 7KH IQWDWH FROAIEXMVVR | RRG VHEXUW E\

IGFBHDMQ) FRP P XQW P HP EHYNORZ BIGI H
DQG WO DIRXQG JURZ IQ) IRRG 6RPHR WHU

Z RINKRS \RSIEVIGFOGH EHH KRMIFRQWKFWRO
DQG KHIEDADBKHP\  Z KIFK HIFRXUDJ H KDQBV
ROGDIQ) [QWH JDIEHQ $CEAUWRD® \WH
\SDFH LV DFFH\WE®! | RUSHRS®I R FR
SURGXFH DQG GDUD DERXH | HAWH | RRG
FXGYDWRQIQWH ( \SHDGFH FTP D\M WXV
SURP RWD) VHD \IXI | IFIHZR\ DQG | RRG VHREXUW 1O
WH UHJ 1RO

1" 35/ &3% ( 03( "/ *" 50/ 4

7KH) RUDJH & RP P XQW* DIGHQLY GFDWG DW
WH & DQGHY $ W& HOAMH DQG VP DQQIHGE\ D

4P U FZ INAPNOFFSI>DBO WBLF U BULCPX MEHF BCE BQOM YROQM-UFRRGEIDWRU
JUBUI PN F BCE | POFG/NE TFUVQ B MW VWHFUBCIV
HBEFOBCE CF JOTQIE-E 4P HFUU F QSPEVDF JJFNG CVU
BMP U F JOTQIBUPO LCOPX MEHF BCE FW&U JOH WP CF
BCW WP HPX ZPVSPX OPE BCE | BW ZPVSPX OPPE

o -
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(WREQKHG IO WH* RRP DA

&RP P XQW* DIEHOLYD YROQMHUXQ
SHUP DFXEMUH J DUEHQ WDWY RSHOVR WH
SXEQE 7KH JDUEHOZ DVGHYHBSHG Z WY \WH
DIP \R EUQ) \RI HAHUD GYHYH IDQJH R
FRP P XQW P HP EHY\WR JURZ KHDOM\ |RRG
7KH J DEHQLY GMGHG QR D YDUHW R
\SDFHVIGFOGEQ) PDQ YHI FVBE®I SBW DQ
RU-KDUG DG DQ, QAT HIRXVJ DUEHQ

& RP P XQW P HP EHLY DUH HGFRXUDJ HG \R
KHS WHP VHOHV VR WH SURGXFH DQG
YROQM-HU DBQJ Z W \WH GFDOKILH \R

P DIQBIQWH J DUEHO

L F &PPE QSPEVDFE BUU F HBEFOJT (G3-F

@FSU F WNOUFFST BCE DPN N VQLUFT WP
BODDFTT
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7KH LQWDWHH FRQAIEXWV VR | RRG VHEXUW E\
IGFUHDMQ) WH DYDIOELOV R DQG DFFHWMWR | K

| AW DQG YHI HVIBEGN Z WIOWH FRP P XQW 7KH
SURGXFH J IRZ QLVI BHH | RUFRP P XQW P HP EHLY/
DQG FDOQEH \RXUFHG GUHAVD | LRP \WH J DUEHQ RU
DVWAP HVWH YROQMHLY SIENDQG SOFH WH
SURGXFH LOFRQEICHY DUH WH J DUEHQ I DM 7KH
IQWDWYH DOR SURMGHY YROQMALY Z W \WH
RSSRWMQW \R GHYHBS |RRG J URZ 1Q) \NQY
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7KH GFDOKIUH SURGHVWH OQG | RUWH J DUEHQ
DQG Z HUH WH VRXUFH | RUQWDAXQAQ)  Z KIEK
FRYHUHG WH FRWWR HWREQK WH J DUEHQDQG
SURMGH YROQMHY Z WY SHIP DFXEMUH WDIQQ)
$CEWRD® MONXQAQ) |RP WH GFDOAQAIR
DN &RP P XQW2 S 6KRS DQG* RRP DALY
6HYEH DQG5HA FOQ  DARZ HG \WH LQWDWHH R
EX@ \KHIMUDQG VFDWY 1OR WH J DUEHQ $JDIQ
WH VKIUH VIXSSRWMG WH | ICDQFIDGFRVV | RUWH
FROMKPWROR! WLV 1Q IDVAKFMUH DV Z HODV\WH
RQIRQ Z DIMUH SHOHVQHHGHG \R P DIQBIQWH
JDUEHQ
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(WREQKHG LQ0 DK WH . HGHQXS
3URGXFH ( [ FKDQIH LVKH DW DP RQWH | LWV
6DWMED R HDFK P RO IQWH . HQGHQXS 7TRZQ
+DO7KH [QUWDWHHV.J RDAVVR EUQ) VRRI HWHU
FRP P XQW P HP EHWY/I URP . HQGHOXS DQG
XURXQGV R VKDUH VXSOV KRP HI URZ Q
SURGXFH Z KHWHE\ QRPRGH H FKDQJ HVKDQGV
' XUQ) WHE&2 9, SDQGEHP IE WHUH Z DV OMBY

| VK SURGXFH DYDIDE®! LOWH \RZ QV.J HHIDO
WWRUH \ HWUHWK | )XW DQG YHI HVIBEGN Z HUH

EHQ) JURZ QIQUMGHQAYEDFN DBV 3& 0/ " -"'"00%48%63%:
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WHUNXBRV SURGXFH | RUSHRS®! VR VBB 7KH

. HQEHXS 3URGHH ([ FKDQIH Z DVERQRX\RI 7KH .QWDWYH FRQAIEXWV R UH] LIRQDA RRG VHRXUW B\
GH-MUH VR FROMXH WIVZRIN B\ [P SGP HQMY D IGFBHDMQ) WH DYDIDEION R WK SURGXFH 1QWH
|RUP DAP HHWQ WP H DQG SOFH DQG SURMGIQY FRP P XQW 7KH . HQGHXS 3URGXFH ( [ FKDQIH DOR
FRP P XQW P HP EHYZ M D SXIBRVHWR NHHS RQ 1P SURYHV DFFHWWR | IHAWK | RRG | RUBMGHQN \IKFK DV
JURZIQJ 7KHUH EXXAQIQ) @FDADZ DHAHWR HCH® SHRSG! RIMRH Z MRXWADQSRYWVZ KR DUH
WHUIQWDWIH WURXI K WHL) DFHERRNJ URXS XQDE®! VR WDYHOR WH QHDUHWAXSHUIEP DUNHWDWBDW
DBQ Z M D P RQKO DGYHWHP HONQWH D PIOMWGIYHDZD 1Q0 RXQN®UNHU 7KH
3OQMI HHM HZ V' WH GFDOKILH CHZ B IQWWYH DOR XSSRW HDVRQDAHDWY) DQG KHSVR

UHGXFH IRRG Z DM 7KH . HQGHQXS 3URGXFH
([ FKDQIH | DF.OBWAVWH H FKDQIH R NORZ ®IGIH
DQG VNGO DP RQY SDMFLSDQN DURXQG | RRG JRZ 1Y
DQG | RRG FDQQQ) DQG SUVHNQ) WFKQTXHV
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7KH IQWDWH LV FRRUEICDWG B\ WH \E R YROQMHUFR
| RXQGHY Z KR KDYH UHI XOUFRQEIFWZ MK P HP EHLY/

IURP WH' HQP DUNDQG 0 RXQM/OUVHU3WRGXFH 6Z DS
- JURXSV \R GDWDIRP WHURSHIDWRQ/

" QFPQW BF N PS U BOI BQQZ WP HW¥ U FISQIPEVDF BX BZ BCE
QPVE4Z> U F PU FSU JOH X F CPUDFE BUU F GSTUN FFUCH X BT
R/TUHBSEFCFST IBMJOH X U HBSEFCFST BCPVUI PX U FZ QSPEVDF
U FB®PE BCE ZPV LCPX U F JITVFT XU TMUFST BCE TMHT- BN

U BUDUFBDUPO TP HPPE >SN FOBM FBNJ -
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7KH 310A6 1] HG 3GW LQUWDWYH \DODJI HV
VIQEI H Z RRGHOI DIVEIQV/ T URP 6RXA : HW/
RUFKDUBVMR UH SXISRVH \WHP [QR P RGXOU
UHBFDVEE®! J DWEHQEHGV 7KH DOR QWO
WHVH DVWIMH RZ GHY SUHP VAV DQG VKBUWH

J DIGEGHQ EHGVWR P HAWKHUCHHGY
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7KH LQWDWYHV EURDG J RDAQVR [P SURYH WH RYHD@
KHDOM R \WH FRP P XQW E\ KHSIQ) SHRS®IVR JURZ
IRRGDQ Z KHIH 7KH XUEDQRUFKDUB FRGFHSVWY\R

P REIOH SHRS®I Z KIEK KDVFRP P XQW HQJ DJ HP HQW
SRWMQADO 7KH LAWDWYH DEGUHWHVWH MXH R IRRG
SURGXFUWRQ 7KH DIP \R VERUDQG LGFRSRDW \WH
FOHOM G-MUHG RARRP H Z MWIQWH SDUDP HMYR
WH SIRGFEW
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7KH IQWDWYH Z ROV IQGHSHGHQ® DQG GRHVQRW
SDUFHUZ W DQ. EXMCHWRURW DQVDWRQY | RUGRIP DO
RSHUDWRQ EXVKDYH DPWHD VRXI KVWR SDIHUZ W
0 RBVSHWEXIDQMAXEXY ' RQQ EURRNE RP P XQW
* DUEHQ ' NAL' NGL$ ERU ICDO6 FKRRO+HDG 6 SDFH
UNEXY 6WRKQR * RG+RU RQ+RX\H RN RXQY
SHRSGI DWIMNR KRP HBMCHW 9 D@\ 9 1HZ
SHMGHQFH D GHP HOWD | UHQED WMGHQWDO

DFFRP P RGDWRQVHYIEH IQ& RGH 0 L@ DQ

& RP P XQW/ HDWIQ) & HQAM DQG WH 9AWHERO
+HDAN & DP SXV \R LOQMD@BLON ] HG 3EW DVWDURXY
FRP P XQW GFDWRQY 7KH WHQ GHIYHUZ RINKRSV
DQG HQXUH FRP P XQW DFFHW\R | RRG J URZ 1)
GDQQ) DG | WK TXDOW SURGXFH
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7KH5DICERZ & RDOWAL H.J KERXUKRRG & HOAM 1V
DO RW DQAVDWRQWDWKQGHYENHVD UIDQI H R
SOFH EDVHG GFDAQWIWHVIGFOAQ) WH
&RP P XQW* DUEHQ 6Z DS DQG 6KDUH DQG WH
* DIEHQ* UEV3WRIWDP  7KH & RP P XQW

* DUBHQ SURMGHVRSSRWYQW | RUFRP P XQW\R

FRP H R FWHUDQG GDUD DERXVHMURGP HOEBIO
\KWRICDELON WURXI K Z RINKRSVDQG KDQGV RQ

GDWOQ) 6Z DS DQG 6 KDUWH XQ/RQWH | LYWV
6DMUED R HDFK P RO DQG DA@Z VFRP P XQW

P HP EHWVR \Z DS H FHWSURGXFH \HHGV
FXWMQ) VDQG WHFISHY $CAWRD® * DIGHQ

* EV3WRIWDP HIFRXUDI HV I XOUXH R WH
& RP P XQW* DUEHQ DQG WDFKHVFKIGUHOWR
JURZ DQG SUHSDUH VHDVRQDA RRG WURXI K
FRRNQ) VHWIRQ/ VDOR [GFRISRIDWV RXAERRU
JDEHOSO\  DVZ HODVDWVDQG FUDIVWMQ)
UHA\ FOIG P DMIDY 7KH RYHID@DIP R \WH

RU DQVDWRQ LY WR \KSSRWWRRG VHEXUW \NQY
GHYHBSP HOADQG SHYRCDADQG FRP P XQW
UMOHFH

< B3BICPX $PBTU FHI CPVS PPE $ FO8- XF
NBJOBIOB FVWYPCOFT XFNIPN F JODMTIYF

Q MTPQ Z POBWPVSQPHSBN T -
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7KH & RP P XQW* DUBHQDQG 6Z DS DQG 6KDUH
SURIWDP SURP RV \WH DYDIDEIOW DQG DFFHWR

@FDARRG Z WIQWH FRP P XQW 7KH & RP P XQW

* DUBHQZ RINKRSVDQG WH * DUEHQ* EVSWRI UDP

IRUMYJIDEHAQ) | RRG NGRZ BIG) H DQG SUHSDUDWRQ
N 2 YHD@WH RU DQVDWRQHP SKDVMAV

FRP P XQW FRQCHPWRQ DQG SURP RMV BFD® J URZ Q

|IRRGZ M DQDIP \R KHS $E&DQ EHFRPHD P R

| RRG VHREXUH DQG UMOHQARZ QKIS $GAWRDD®
Z KHH SRME®! WH R DQVDWROV.J RDO DUH DO GHG

Z W GFDQ) RYHLIP HQAVADWMI IE SOQV P DIQD
DO QQ) Z M HOMLRGP HOBCREMIPWYH Z MY \WIDWJ LE

SOQ/
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/ REDQJ RYHP HQASURYIGHG WH QG | RUWH

& RP P XQW* DUEHQDQG DUH D NA SDWZHUR WH
IQWDWH 7KH & RP P XQW* DIGHQDOR SO\ HG D URG
LOWH HWEEQKP HOAR WH* BHDWE RXWHLD

3HIP DFXEMUH JURXS Z KIFK BIG VR \WH | RIP DWROR!
RWHULQWDWHV @H * UHDVE RXAWHLD 6 HHG 6 DYHLY
$CAURD® WH 7$) ( VKRWEXMUH DQG

SHUP DFXGMUH GHSDWW HOAFRMER DWWV Z W 5DICERZ
& RDVL H.J KERXUKRRG & HOAH [QROIQ) WHU
IMGHON 1Q DR DVWIMH & RP P XQW* DUEHQ
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7KH IQWDWH IFRSRUDWVD FRP P XQW
JDUEHQ DQG QY | RRG KDP SHYDUH SURMGHG
\R FRP P XQW P HP EHYIQQHHG ) RPHGE\ D 3& *0/"-"'00%48%63%:

FRP P XQW FRP P IWWH 1Q \WH %XQZ IEN $0/ 53%#65%0/ 4
-XGPWRQDQG" APV RP P XQW $ WRFIDWRQ
G LVD P HP EHYKIS EDVHG FRP P XQW QRQ
SUR MR DQMDWRQP DQDIHG E\ DQHBFWMG
YROQMHUERDG

7KH IQWDWH IGFOGHV FUHDWY) DFFHWIE®! J DUEHQ
EHGVI RUD@DJ HVDQG DELOAH Z KIOWHOMXUQ) MA/

G&Z FRWDQG DFFHWE®! 7KIVAKSSRWWH |RRG
DYDIDEIOW GP HMRQR! |RRGVHRXUW * DIEHQEHGV
DUH UDVHG | RUEHAMUZ KHHBKDIUDFFHW \KSSRWAY)
WH P RELOW | RRG VHEXUW GHWUP [CDONDVWH | RRG
DFFHW QP HOURQ 3UDPWFDCY RINKRSY DQG RSHO
GD\ VDUH KHG \R GHYHBS \NQ\R P DIQEIQIQMUBMA
DQG VR KHS WHP SURGXFH DEXQEDQNDQG JRRG
TXDOV SURGXFH
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7KH & RP P XQW SHVRXUFH & HQAH LV \XSSRWMG B\

WH' HSDWR HQAR 3UP DU ,QGXVIHV DQG 5HI IRDO
" HYHBSP HOMVDQG WH 6KILH Rl +DUYH

~' PPEWVD FST B WP QPVWEF TUBBQW GPPE UP
U PTF OCFFE BCE U F DPN N VQIZ HBEFOJT
WP QEPVWEF BOFEXCWM TPDBMIOQBDF U




(PHJHP ) RRG5HM DQG
& RP P XQW 3WRIDP V
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7TKH$EDQ <RXW 6XSSRWS WRFIDWRY) RRG
SHXJHRSHDWY GD\VD ZHN SIRMGAQ)
EUHDN DVWWOIGFK DQG AQCHUIRU RXQ) SHRSBIIQ

QHHG Z MWIOWH FRP P XQW $EDQ <RXW 6XSSRW

SWRFIDWRQDOR XQD <RXW & HOAH Z KIEK
RSHIDWVO RQED\ VR 7KXWGD\ DQG VD VDIH \SDFH
| RUFKI@UHQVR DWMQG DI WIUMFKRRORUI RU RXQ)
SHRS®I Z KR DUH @AQ) LQWP SRIDY KRAMQ R
DFFHWI UK RUSUH SUHSDUHG P HDY 7KH

RU DQVDWRQP DIQD DWWV \ HDURGV DQG
SURMGHV GRARQD DFFHW\R | RRG EXWDOR [P SDIW
QH WO WDFKIQ) \ RXQ) SHRSGIKRZ \R P D\H
KHDAM\ | RRG FKREHVHYHQRQD @ MG EXGI HW
TKHUWNQGHYHBSP HQADPWIWAVDIP R HP SRZ HU
\RXQ) SHRSBIWURXIK FRRNQ) EXGIHWY DQG

P HDCSOQAQ) VHWMRQY 7KH. Z RUINZ W YDURXY
SDWHY [(FOGQ) @FDARRG EXMAHWHVZ KR
GRCDWM | UK | RRG VR HOWUH \WH DYDIDELOW R
QAAMRXY RSWRQV | RUMRVH Z KR DWMQG WH FHOAM
QDCAWRY WH Z RINDBQIMGH\ R Z ROHY

Z KR DWIMAZ I XQQAQ) WH HOXFDWRQDOFRRNGY
VHWIRQY DQG DPVWDV URBI P RGHY | RUWH DAWMQGHHV
\R EX@ \WHUFRQ IGHIFH DQG HGFRXUDI H KHDEM

HDWOY
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TKH IQWDWYH FROQAIEXWV VIR ERW \WH | RRG DFFHW DG
| RRG XMWDDOWRQDVSHFW R TRRGVHRXUWW 7KV FDQEH

VHHOWURXI K WH SIRYMRQR! KHDOM\ P HD®'DVZ HODV
HOXFDWRQ WDWIXSSRW P HDCSOQQAQ) DQG EXGI HWY
$CEWRD® WH LQWDWYH DGGUHWHV | RRG XWDDWRQ
WURXI K WDFKIQ) DWMQGHHVKRZ \R FRRNHD DQG

DI | REDEGI P HDO'Z M WH DIP R LGFBHDMQ) WHU

QUMRONIRZ BIG) H DQG FRRNQ) N

1" 35/ &3% ( 03( "/ *4" 50/ 4

7KH LQWDWYH SDIZHLY Z W RUJ DQVDWRQ/@H ) RRGEDQN
DQG 6DODMROS P\ VR KHS \ RXQ) SHRS®! DFFHW

DI | REDE®I DQG KHDAM\ | RRG | RUQEHSHQGHQMAQ)
$CAMRD® IXQAQ) [RP WH' HSDWR HOAR

& RP P XQWHV DQG 6 HYEHV $ X\VADID \IXSSRWV \WH
SURIDP VH I RWIQSXFKDMQ) DQG SIRVAQ) IRRG\R
\WH SH XJ H DQG <RX\W & HOAH

*UT BOPW3BI J0H Q IWWTPQ Z BCPVUU F TFSADF PG
| FBNM Z (P’PE CVUBMIP JUT B QB3UPGME- TLINWT PG
U-BDI JOH ZPVOH QFPQW | PX WP FBUI FBN Z
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( WREQKHG 1Q & HQBFDUHV ( P HJ HCR
SHIH VHMEH R THY 1 RRG DWAMAXEHH R
FRP P XQW P HP EHY\WURXJ K ®FDO

\KSHIP DUHWRXFKHY | RRG SDFHY DG 3& 0/ " -"00%48563S:

RITHUCY 1UHH EDNAY SURGXEW 7KH IQUMDWHHY $0/53%650/ 4

P DIQJ RDAYVVR SURMIGH | RRG VHFXUW | RU

SHRS®! QP P HADW | LQDGFIDAFUMY MDOR &HABFDWH* HDGRQZ RINWZ DGV IGFBHIMQ)
DIP V\R HGEDW DOG \KSSRUSHRS®I E\ FRP P XQW P HP EHWVP P HADW DFFHW\R
SURYIGICY FOHON'Z M EXGI HW DVWMEBICGFH | RRG WURXJ K WHUI RRG UHTH \HYEHV 7KH
DOG DGYRFDF. $CAMRD® WH. DGYREDM [QMDVH DIP VMR P HAVWWH GHHGVR WH

| ROVKWEACDE®! DQG DI | REDEGI KHDOM | RRG FRP P XQW DQG FAHQN DUH IXSSRUMG \R
FKREHV DQG U HUWHUFQHQN VR ) RRGEDQWV e DXLl L REFDORIIRIECY ks
) RRG 6 HQIDWRQY Z RINKRSV DQG RIMHU DRV

HP HUHQR WHIH DI HQFLV
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& HQRFDUHV/( P HJHGR 5HIH HYEH IVIXQEHG
E\ WH' HSDWW HQAR 6 RFIDGHYEHVDQG

/ RAMY Z HVV6 XSSRWADQG UVRXUFHV DUH DOR
SURMGHG WURXI K UH HUD®'VR ) RRGEDON: $ 6W

9 IGFHOAGH 3DXCBRAIEW 5HIIRDGB@DFH : HW
0 DMRQ$SXVADID DQG RWHUZ HIDUA

RU DQVDWRY/ ) RRG DWIWEIGFH LV 1 XUWHU
- \IXSSRUMG WIURXI K J HGHIRXVFRP P XQW
CRODWRYY/

*UT TPN FU JOH U BUT 3-BNE HIPX OPWES
LN F WP NFFUU F GFFET PGU F DPN N VQIZ

CZBTTJIUCH U PTF JODSITJT -
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) HHG WH / W1 & KICUHOLY D %RRP H EDVHG
SURIWDP Z KIEK \WIBWMG EDFNILO &Y/

P MIRQLVVR SURVIGH KRAVQAMRXY P HDW| RU
FKIGUHQ DVZ HODV SUHI DQADQG QUUQ)

P RWHY * RYHIHGE\ D FRP P MMH DQG
\XSSRUMG B\ YROQMHY WH. VHHNVR SURYIGH
HP RARQDOKSSRIM RRG WHIH DQG SURP RM
RYHID@FRP P XQW Z HOEHQ) 7KH SXUFKD\H
PRWR WHURZ QIRRG KRZ HYHUWH DOR
UHFHYH | RRG GRIDWRQY $BQIMGH P HDO
GHDHUHY WH FRQGEWD SURIUDP WDVWKARYHV

R HOXFDW FRIGBUHORQEXGI HWY DQG FRRNGQ)
$CAMWRD® WH IQWDWH UDVAVDZ DIHCHWR

| RRG VHEXUMW WURXI K YDURXV FKDQCHY' \IFK DV
WDAR \RFIDCP HAD DQG FRP P XQW WHRXUFH
FHQAHVDIP 1Q) VR EUQ) DZ DUAGHW/ VIR WH IXH
RQD EURDGHU\FDGI

4P XF XPVd PCWPVTM X BOUBMDI MF-OWP
| BW BDDFTT WU S-F | FBN ZN FBM B EBZ
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7KH LQWDWYHV P HDOGHDHY VHYEH DQG | LQDGFIDO
HGXFDWRO FRQAEXWV R | RRG VHEXUW E\ [GFUHDVMQ)
SDUFLSDON DFFHW/\R QOABMRXV| RRG DQG | RRG
EXGIHWY W@ $CEWRD® QMMRQHGXFDUWRQ
\KFK DVEDWQ) \R DG | RRG DEHY FROMEX\MV\R
WH | RRG XWDDWRQ DVSHPWAKSSRWD] SDIWFLSDON R
P DNH LG RWP HG FKRIEHV $GRSWY D KROME
DSSURDFK WH IQWDWH FROUGHY SDIWFLSDQNV\RFIDO
DQG HP RWRCDAP SDFW  DQG DIP VR SURMGH

FRP SUHKHOUYH \WKSSRWDQG NORZ BIGI H I RU
\XWRICDE®! | RRG VHEXUW EH RQG MVAP HHWY)
IP P HADW KXQJ HUGHHGV
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7KH [QWDWYH HP SKDMVHVWH YDOH R SDUEHUKISV
DQG DPWHOD VHHNYH SHWWH DQG DWIMEQEH | URP
QLI HHQAHQMAAN VR HOKDGEH WHULP SDPARQIRRG
VHEXUW LOWH FRP P XQW 7KH KDYH SDUHIKISV

Z M YRDE +HDAN. 6 HFRQG %M DQG FRIDERDWM Z W
YDURXV RU DQVDWRQY VXK DV KHDEN SUR HWIRQDY
/HIDCBIG VFKRRY FKXUFKHV DQG XQYHYMAV DQG

Z HODV RWHUBFDQI URXSVZ KR \KDUH P [DUIGHDV
$CAWRD® WH FROXOZ I WDFKHY QMR
DQG @Z \ HYZ KR FROMEXWM R WHUFRRNQ)

- SIRIWDP V WHFISH FUHDWRQDQG SRIF\ GHYHBSP HQV





























































































