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&DQ2 XUS\BQGDLGRI / LYIQ) . HHE
* URZ 1QJ ) RUHYH
$QG U 1 RWO XW RFIHMAV P SRYHUVK
/KHP VHOOHVWR 6 WS & TP DWM & KDQJ H'

. UMKQE\ -DQD3HH $QHR
7KH(DW 0 DID|IQH _ZZZ WH-DWKDQA R

) RURYHUWX R FHQXUHV * ' 3 KDV P HDVXUHG HFRCRP IF VXFFHW EXWW JURZ W KDV

GUYHQ VHYHUH J GEDOHQYILRGP HQBOGH] IDEADWRQ $V SDCHBY @ IW QGHDU H SHW
FOVK RYHUR VROMRQY GHIURZ W \MIQNHY FD@IRUZ HDBM QDURQY \R LOMQIRCD®
VFD®! EDFN LOGX\ADORXEXWDQG * ' 3 \R VDYH \WH EIRVSKHH Z KIB! JUHHQ JURZ W

DGYRFDMV DUXH \WRKQRBJLFDO IQQRYDIRQ DQG  HBRMIEDIRQ FDQ GHARXSO
HFRQRP IF H SDOMRQIURP - HOYILRQP HQECKDUP
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7TKH&DWHIRU HIWRZW ( P EWAQ] / HWE ' HMJQ
7KH FRUH SKIRVRSK\ R GHIURZ W _EHIDQ GHFDGHYV DIR B\ VFKRODWY DFFRGEQ) R
C HIWRZWIQR ZKIEK D@V ZIW \WH 5 HMDUFK DG ' HTURZ W, QMODIRCDODQG

RWHURU DQJ DMRQY

7KH FROFHSWR GHIURZ\WW VABAW Z MK D MIP S®I HFR®JIFDOIDFW 7KH ( DW LV D

FRVHG VWP Z WK \AIEWSK\ VIEDOERXQEDUHY ' HIURZ W VFKRDW DUXH \KDW

WD) HQEBW HFRQRP IE H SDQVIRQ DV D QRQ CHIRWDE®I JRDOLY FRP SOMAD

ICFRP SDUE®I Z WY D WIE®! SOQHW7RE\  DQ RU DQ] DURQ FDMIG ( DU 2 YHYKRRW

' D HYHQ WDAW \R WH D\ Z KHQ KKXP DQW YV GHP DQG |RUHFRE LEDOUHVRXUFHV

DQG VHYIEHV 1Q D JLYHQ\ HDUH FHHGV Z KDW( DWW FDQ UHI HQHUDWM 1O \KDW HDUy ,Q
\WH RYHWKRRWED, ZDV- X0

7KH7WDS Rl 7RO LRZ W
&UMFV Rl FRQYHQIRQDO ' 3 DFFRXQIQY DUIXH \WDWIURZ W VABMYAIEY RIVMQ IDIOVR
QI XIVK EHE HHQ DRYLAV \KDWP SURYH KXP DQ Z HOEHQJ DQG DRIV \KDW

P HUHD JHQHDM HFRQRP [E WDQVDRIRQY

k- URZ \K LV D VRUWAR DEVROW QXP EHUy SRIQIMG RXW D $ URQRII D BT Z UMMUZ W
7KH 1HZ S5HSXEGF GXUQ) D SDCHOGVFXWIRQ RQ F@P DM DQG FDSMYQP DW
&ROP EID 8 QYHWW k| WHUHV DQROSI®IURZ W = ' 3 @RHV XS EHFDXVH SHRSO!
QHHG\R FBDQIVKS :  H P XWWYKIQN D @B EMDERX\VZ KDWKH FRQMQAR JURZ W LV y
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0 DQ HFRQRP MV KDYH DUXHG \KDW* * 3 DBH LV DQ LGFRP SBAM P HDVXUH R ‘
VRAFICSUR] LAWY

( QMURQP HQBO GVDAMY SROMRQ FODQXS HIRW DQG FIP DWW UHDWMG
UHFROMKAIRQ FDQ DO FROUMEX\WM R * ' 3 HYHQ ZKIBI LHORIY HFR®JIEDO
P DIH DQG VRADCFRWV ) RUWLY UHDVRQ P DQ. HFRQRP MV KDYH DU XHG \WDW
* ' 3 DERCH IV DQLQFRP SGM P HDVXUH R VRALHMBICSUR] UMW

" HHIRZ W DGYRFDWV  SRIOAMRXVWKDWKIMRUIED® P DNQJ WIQIV P RUH HILFIHQN
WUHO FXW GRZQ RQ RBOUHVRXUH XWVH ( FRQRP MW FDOWLY WH KIHERXQG

HIHPW RU- HYRQV SDIDGR]  DQ HWWEQVKHG P DRIRHFRQRP IF SUCHIS®I GHBIADY
KRZ PIFRHFRQRPIFE WHWVRXUH HIIFHQR 1P SIRYHP HON FDQ  ICDGYHIMO®
H SDQG RYHD@FRQUXP SUMRQ : KHQ WFKQR®J\ P DNHV D UHVRXUAH FKHDSHU
DQG P RUH HILFHQAR XVH  VRAIHW XVXD@® HQGV XS XMQJ IDUP RIH R IMIQ \WH
AR KXQ 7KIN R IXHCHIIFHQABOQHY $V I0IQ) JRWFKHDSHU \WWH H SBMRQRI
JEEDOIQ KW FRP SBMO ZISHG RXWDQ  HQYILRGP HQEOEHCHIWIURP - EHWWU

HQILQHV

$ FDWBI\ DUGLQ$ WHQID ' HIURZ W SURSRQHOW VDL \WH Z RV IQGXAMDO
P HDVWBURGXPIRQ QHHGV R EH VKDLS® UHGXFHG - RUH5 R DQ: INSHAD
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7DUHWY ([ FHW 1RW HOEHQ

WLV YMBOR XQGHYABQG \WDWCHIURZ W IVQWDERXWIRIAQ) VRAHW QR D
POMVHDE® FKDRIF WFHWRQ ,QAMDG WL HQYMRCHG DV D SOQUHG
GP RADIE WHGXAIRQ R HQHUJ\ DQG P DMUDO XVH HVSHAD® [Q Z HDAK
DIRY/ 7KH VADMI\ \BUHW \WKPXD® Z DAWMXO KUK FDUERQ LQGAMHY

WDWHU WDQ FX\WNQ) \MQIV \WWDWP DNH SHRSGI JHQXIGHD KDSS\ 3 URSRQHQW
DU XH VRAHW VKRX@ [QMAIRD® VKUGON VHRRY O\H

. IDVWVDVKIRQ DQG HBPRRQEV Z KIFK DUH EXLOVZ MW SOQHG REVRBVFHQRH
. IQGXAADOJ WDIQ IHG P HDWBURGXAIRQ
. SUYDW DYIDWRQ DQG RYHW] HG JDV JX] ] @ VSRWXUDY YHKIEGN

k&HIBLQ SDUN Rl WH HFRQRP \ QHHG VR JWRZ  DQG FHURAQ SDUN
QHHG \R VKUON y

K RUH DP SBI D GHJURZ W HFRQRP [E P RGHZ RX@ @\HY GRN\R PMERZ Q EHH
SURGXAIRQY 0 DWV2 WDIK FRRXQAHU R 5,6( 6XABICDE®! ,QvHMK HOW
&RQXWQR. \RG D +DYDG /DZ 6FKRRO)RXP RQ &RERDWM
* RYHCDQFH k| EHH SURGXRUIRQ DQG FRQVXP SURQ VW QUEDQ® GHFEHG \WH
UHVXOZ RXG SURYH EHQHIFIDOR FIP DWW FKDQIH P M DURQ GV P HWDCH DQG
&2 IBRP EHH WDQUSRW ZDWUUHVRXUFHY EHH SURGXRIRQ IV YHY Z DU
IOMOAYH DQGE@DQG XVH PDQ DFUHV R IRV DUH FEDUHG IRU FDW®I

JW Q)  DQG 3Z RXGAHVXENQ GW QWRIHQ DQG SKRVSKRXV GDNQJ IQR RXU
ZDMZD\V SHAAGH RQ FURSV \R |HHG FDWBI KDYH CDVIV FRQUHTXHQFHV

$VWKH 0 DUK &ROP EID 8 QYHYW IRXP  $URQRI VDIG k- GRQWIKIQN W/
DFFXUDM \R VD\ \KDVWKH HQIH HFRQRP \ KDV \R GHIURZ 5 DWHU FHUIBIQ SDUIW
R WH HFRQRP\ QHHG \R JURZ DQG FHWIIQ SDIW QHHG \R VKUCN : H QHHG
IHZ HURMOXHY IRUIQARICFH y

668( _



' HIURZ W DGYRFDMV JHQHD® DUXH IRUVHBRIYHD UHGXFIQ) DRYMAV \KDW
JHOHDM OUH HMURQP HQEOFRW ZKIBI H SDQEAQ) VHRRY \KDWIP SURYH
KXP DQ ZHIDWH VXFK DV UHQHZ DEGI HQHU\  SXETF WDQVSRWIMRQ  HGXFDUIRQ
KHDGMFDUH DQG HFRV WP UMVIRIDIRQ 7 KHUJRDOLY \R UHGXFH P DIMUDODQG

HQHU\  WIURXIKSXWQ \WH HFRQRP\ ZKIBI P DIQMIQQ) RUIP SURYIQ) TXDOW R
QH

7KH&DVHIRU* UHHQ* IRZW 5 HOYHOW 3 LRVSHUW

20Q WH RKHUMCGH JUHHQ JURZ\W DGYRFDMV DUXH \WDWKDAIQ HFRQRP IE
H SDOVRQ LV D SROFDOGHDG HQG DQG FRP SBMMO XQQHFHWDY  7KH YIHZ \WH
F@ DM FUMY CRADV D IDBOOZ R JURZ \K IWHD EXVWDV DA VWP GHVLI Q HURU

D IDIOUH R P DINAWSUFIQ) DQG\MAKCRBJ\ \WDWADQ EH HQI IQHHUHG DZ D\

7KH5 HDOW Rl $ EVROOW' HFRXSQQ
7KH FRUHYARCH R WH J UHHQ J URZ \K DU XP HQAY KDEVROMW GHERXS@Y] y 7KLY
IV \KH KRO JWDICR JUHHQ HFRCRP IEV D AW Z KHUH D FRXQW V* ' 3 FRQIDXHV
\R FCP E Z KIB! W \RBCHQVILRGP HOBARRBUQNDQG HP MRQY VWWDAD GRS

k6 RP H FRXQMHV KDYH WHGXFHG WHU &2 HP MVIRQV Z KI®! LOFUHDVIQJ
WHUJ IRW GRP HWAE SUIRGXFWDEVROMWM GHFRXS@Q Y

6 XSSRWMY R JUHHQ JWRZW DUXH WDWDEVROW GHFRXS@ LV DOHDG
REEXWIY) 1Q VHYHIDADGYDHHG HFRQRP IHV

k2 YHU \WWH SDWGHFDGHY ZURWM - HIP 9 RJHODQG - DVRQ + IENHOIQ / DQFHW
3OQHIY +HDAK 1Q RVRP H FRXQMHV KDYH UHGXFHG WHU&2  HP MRQY
ZKI® IQFUHDVQ) WHU JIRW GRP HWIF SURGXFW DEVROMWM  GHPRXSTY
3 ROMADQV DQG P HAD KDYH KDIGIG \KLY DV J UHHQ JURZ Ky
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: KBl H SHW WODUXH RYHUWH VSHHG R WKLY WKUW\WKH VWKRXUDOGOWW LV

YHULHG $FFREQ] W \KH , QMJI RYHP HOBB DQHARQ & @ DM &KDQIH ,3&&

6 1L \W $ \WHWP HOAb HSRWP RIH\WDQ  DGYDQRHG QDIRQY LOFOAQ) \WH 8 .
)DQFH * HPDQ DG WH 86 KDYH WXFFHWMIX® GHFRXSGIG DEVROW

\WUMRIDOHP MMRQV IRP * ' 3 H SDOVIRQ 7KLV KDV EHHQ DFKIHYHG QU HD E\
VKM \RZ DUG QI MIOVHYIEH DQG NQRZ BIGIH EDVHG HFRGRP L1V

0 DINHW \ QDP LFV DQG 7 HFKQR®J LFDO QORYDMRQ
$ GYRFDWV R JUHHQ JURZ W FRQMQG \KDWFRP SHIMYH P DUNHW FDQ DFFHBLDW
WH GISBRPHONR Q¥ WRKQRBIINV DW XQSUHFHGHONMG \SHHG ZKHQ
VXSSRWMG E\ HIHAYH SXEQF SRTP\  7KH SRIQAR WH GLDP DWF GHFEHV 1O \WH
FRW R VRODUSDQHY Z1QG WUEIGHV DQG EDWY VARIDIH RYHUWH SDWMER

GHFDGHV DV HYIGHQFH \WDWMQORYDURY  LQYHWR HQW DQG HFRQRP IHV R \VFDO
FDQ WDSIGD WDQVRWP  HOWH IQGAAHY

& DDAV O HWWWFRDOIILHG SRZ HUSOQMKH YHMBIGXQH * HQHUDIZ) 6\IMRQ LV BFDMG 1Q WH $\BQUE
SIRMIGFHR 1 HZ %4XQUVZ IEN %R GHI URZ \WHY DQG J UHHQ J URZ WHLY VHHN R UHSOFH VXFK SDQN Z W
UHQHZ DEGI IHVRXUFHV 4 XIORQ 6 RBYIHY : INSHAD
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K RUWKH [IWAP Hy VDIG %BRP EHUJ F@P DM UHSRWWMUS NVKDWS DL K<XP DQW
KDV D SOQ IRUKRZ \R WDQVRWP DABDWARGH P DRUSDWR \WH HFRQRP \ < \WH
HQHU\ Vi WP < RYHUWH QH WHZ GHFDGHV 5 HRWP IQ) FDSMBQP P LIKWEH WH
RQD SWDAWFDZ D\ \R JHAWR | HIR HP DMMRQV TXIEEND y

3 URSRQHOW DOR DU XH \WDWI RYHUP HOASRTR FDQ AMHUSUYDW FDSMIORZ DU
®Z FDUEERQ GHYHBSP HON &DUERQ SUAIQ) VI VWWP V' FEDQ HQHU\  IQFHQYHY
HP MMRQV BHIXOMRQY DG IQGAMMDO SRIE.  KDYH ICFUHDMQI® EHHQ XVHG
DURXQG \KH Z R \R HQFRXUDI H LQYHR HQAKQ UHQHZ DEGI HQHU\ - HOPWLEDIRQ
DQG RKHUFTP DWW VROMRQY

kI \RX GRN DWZKHH FP DIM@VROMRQY DUH VFDIYJ y 5DWL VDIG KW D
FRP EICDWRQ R SHRS®! SRIP  DQG \WRKQRBJ\  FRP 1Q) \RIHWHU\R P DNH \WH
FDSMIQANA VIMP Z RUNy

&KIQD IRUH DP S®I KDV EHFRPH RH R \WH Z R@GV OU HWIQMHRY [Q BZ
FDUERQ WRKQRBJIHV QUHAWQ) KXQAHGY R EIIRQV Rl CRMLY DQQXD® \RZ DB
UHQHZ DEG! HQHU\  HBPWE YHKIE®N DQG UHDWG IQUDWIKPMUK  HYHQ Z KIGH
NHHSIQJ _ FRDOWHG SRZ HU SDQNV RQ @H DQG_VHYHIDOKXQAHG P R 1Q
SOQQQI RUGHYHBSP HQW

VRW SHYWSHAWHY VHHN D SWRVSHRXV IXWWH EXW WH  GUIHU
IXQGDP HQE® RQ ZKHWHU WDW IXWWWH UHTXILHVY FRQVXP LQJ GMW RU
LQORYDAQJ P RWH
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&RXWH 2 YHUYLHZ

) RUOMVHP HMAMURH R P\ VHFRQG \ HDUWXGHV 1Q 7 WRSIFDO) RIHAVWY ' ISBP D R
) R | FRP SGWMG | RXUFRXWHV

)25 ) RHWS (' * DQG0 DQDIHP HQNV
)25 5 HVHDUK 0 HWRGV

)25 ) RUAW HDGK DQG 3 LRIMAIRQ
)25 ) RUAWS RDG DQG (| QI IGHHUQ]

7KUWRXIK \WHVH GDWIQ) H SHIHQFHV , JDICHG D EHWHU XQGHYARQAQ) R \WH
WHRUHV GDCHG 1Q FOW DQG \WH SUDRIFDOZ RIN ZH FROGXPWG 1Q WH [HG
%HFDXVH , BYH QDU DQG \WH EHDXW R IW HQYILRGP HOWIMY P\ GUDP \R
EHFRP H D SUIRHVIRQDORUMMU P DNQJ \KHVH VWYAHY GHHSO P SRUBQAR P H
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