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:HOFRPH WR WKH &0% 8. ORQWKO\ 1HZVOHWWHU
RQ WKH IROORZLQJ QHZV VWRULHYV

1HZ 8. 3ULPH OLQLVWHU 6LJQDOV )RFXV RQ BHLC
—($ 3XEOLVKHV &ULWLFDO OLQHUDOV *OREDO.2X
(8 BWUHQJIJWKHQ 5XOHV DURXQG $XWRPRWLYH 0L
1$72 $OOLHV /DXQFK +LJK 9LVLELOLW\ 3URMHFW
5HIJLVWUDWLRQ 2SHQV IRU &0%$ &RQIHUHQFH DW
"KLWH +RXVH 6LJQV ([HFXWLYH 2UGHU WR 6XSSR
'HSDUWPHQW RI 6WDWH $OORFDWHYV 0 IRU 8 6
'"(6F\FOH 2SHQV &ULWLFDO OLQHUDOV 3URFHVVL!
"HOFRPLQJ 1HZHVW OHPEHU 5 7HFKQRORJ\ 8. WF
$UNDGLDQ $GYDQFHV 7HFKQLFDO 3URJUDPPH DW
&RUQLVK OHWDOV 3DUWQHUV WR /DXQFK (QJLQH
8QLYHUVLW\ RI ([HWHU 3XEOLVKHV 5HSRUW RQ (
*RYHUQPHQW RI &DQDGD —-QYHVWYV PLQ 7HFN
2[IRUG OXVHXP 2SHQV ([KLELW RQ WKH 8. V  &U
&0$ 3URXG WR 3DUWQHU ZLWK )7 OHWDOV 0
~QQRYDWLRQ )RUXP &ULWLFDO OLQHUDOV &RQIF
7KH $JLOH —QLWLDWLYH 2[IRUG 8QL 5HYLHZV (¢
—20 +RVWV —QDXJXUDO OLQLQJ ODVWHUFODVV Z
1HZV 5RXQG 8S &REDOW &RSSHU *UDSKLWH /L
ODQJDQHVH 5DUH (DUWK (OHPHQWV 7LQ 7XQJV
(YHQWV &DOHQGDU

BXEVFUEH VR RXUP RQVK® QHZ VBMWHUE\ NRLQLQJ RXUP DLOQJ MMKXQGHU &RQVDFV
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2Q X0 $Q0 YXUXKDP HOMHG ' RZQQJ 6WHHWDV WH
QHZ 3UP HO IQMMURI WH 8 QWG . LQIGRP VHWMQJ RXWDQ
HDUD P HWDJH IRFXVHG RQ HARQRP IF LHQHZ DO -Q KLV UMV
VSHHRK DV 3UP H O LOMMU 9XUKDP  KLIK@ KWG WH QHHG IRU
WH IOGX\VMDDAQ) %MIQ XMQJ SXETE SLIRFXUHP HQMR EDFN
YAMIK IQGXVM  DQG VDIG KH Z RX@ EUQJ |RWZ DUG D QHZ

\ HDUS@Q | RUYIVILQ OWUWLY/\ HDU

JRU WH RMADO PIOHDY VWRARU WLV IRRXV  RQ

LHOGXVMDD/OMRQ IV QRWE®!I SDUARXOWD L IW GDGV R
VWRQIHUVXSSRUNRUGRP HVAE SLRFHWMQI IHIQIQI UHA FOQJ
DQG DGYDQRHG P DOXIDAMUQ) $ UHQHZ HG HP SKDVY RQ XMQJ
SXEQF SWRFXUHP HOWWR VXSSRUNYAMIK LOGXVM P D\ DOR

FUHDW RSSRUMQMAHV VR EHAMUFRQOHPWFUMEDCP LQHIDY SRAA
ZIW ZIGHU SURUMHV DARW FODQ HQHU\  GHHQMH

LQUDVWAXKRMUH  DQG LOGXWDOMDWAIN
7KH &0 $ Z LOFRQWOXH VR P RQIWRU DQG DWHW KRZ WH 8.

JRYHLOP HQW/ DIHQGD GHYHRSY DRLRW NH GHSDUR HQW DQG
Z KDAMFRX@ P HDQ IRUWH 8 . FUMFDCP LOHDY VHRRU
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https://www.gov.uk/government/speeches/andy-burnhams-first-speech-as-prime-minister-20-july-2026
https://www.gov.uk/government/speeches/andy-burnhams-first-speech-as-prime-minister-20-july-2026
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2Q  XOH WH -QMUODMRQDO( QHU\ $IHQR «$ SXEDKHG
WH HGMRQ Rl W * REDO &UMFDO 0 LQHDY 2 XVBRN

KUKQKWQI KRZ VXSS® FKDIQ GMXSWRQV DH LORHMQI®
GUYIQI HFRQRP [F FRW

Q FREDOV SUFHV \XUHG IREZIQI H SRUN TXRIBV
IP SRVHG E\ WH' HP RAIDAF SHSXEQE R WH &RQIR \XQI\VIMQ
SUFHV LIRH \KDS® DQG QHZ H SRUNFRQARY DGGHG R
P DINHWXQFHUBIQN 7KH 8 6 +DQ FRQI@PWGIMXSWG WDGH
IGZV R DOXP IQXP VXGKXU DQG KHIXP Z W DAG FRW
H FHHGLQU HQHU\ FRW RQ VRP H SLRMIFW DI WMU&KIQD FXUEHG
VXGKXUE DAG H SRUVIQ0 D\

7KH WHSRUWDOR SRIQV VR SRVWYH GHYHBRSP HOW 1Q WH
FUMFDO P IOHDY OQGVDSH ZIW IQRHDVHG  LQYHWR HOW
KHSIQI VR GIYHMI\ WWH HDUK WHIQQI DQG UHR FOQU

+RZHYHU W ZDUQV WDW JHQHWDO [QYHR HQW 1Q  FUMFDO
P LOHDY WHIQIQ) DQG GRZ QMHDP  SIRFHWMQI FROADXHV \R
@ XQGHUFRUQI WH QHHG |RU VWRQIHU FRRUGIODWRQ DQG
DPARQ DFLRW JRYHLOP HOWIQGXVM  DQG | LODOQRH

5(%" 21 +(5(


https://www.bbc.co.uk/news/articles/cdxd00lg599o
https://www.iea.org/reports/global-critical-minerals-outlook-2026
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2Q  XO® (XWRSHDQ 3DUIDP HQW EDANHG QHZ  ALFX@U
HFARORP \  LX®V DIP HG DWP DNQJ YHKIFGN HDVHU \R UHSDIU
UHXWH DQG LHRAF®! 7KH P HDVXUHV FRYHU WH IX@ YHKLE®!
QHA FB! ILRP GHVJQ WILRXJIK VR HQG Rl @H WHD? HQW DQG
ZRX@ WHTXIWH QHZ YHKIE®N R EH GHMJIQHG VR WKDWP RWH
SDUNV DQG FRP SRQHQW FDQ EH HDMO® UHP RYHG HSOFHG
UIHXVHG UHR FBIG UHP DQXI DRUHG RULH XUEVKHG

0 RGHWD YHKIFBN FROWIQ D JWRZIQ) YROPH Rl YDOXDE®
PDMIDY IQFOGIQ) DOP IQXP FRSSHU SOMOXP JLWRXS
P MY DQG WDUH HDUM HBP HQW 7KHVH UX®N SRIQWRZ DGV D
ZIGHU SR GULHAMRQ 1Q ZKIFK YHKIE®! GHVJIQ UHA FOQJ
IO UIDWAXPMH DQG SLRGXAHU LHVSRQMELDN DUH IOFRHDMQI®
@NHG VR UDZ P DWIUDY VHRXUW

% P SIRYIQ) LHFRRYHU IWRP HQGRI @H YHKIE®N WH (8 LV
VHHNQJ VR LHGXPH Z DWM VXSSRUAALFX@UVXSS® FKDIQV DQG
GMHQ GHSHQGHQFH RQ P SRUMG P DMUDY )RUWH 8. WH
GHYHBRSP HOWKLIKQKW WH [P SRUBQRH Rl DDJQIQJ SRIA R
FDSVUH P RUH YDOXHILRP VHARQGDU P DWMUDY
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https://www.edie.net/eu-parliament-backs-new-rules-to-make-vehicles-easier-to-recycle-and-reuse/?utm_medium=email&utm_campaign=edie_daily_news_alert_03-07-2026&utm_content=edie_daily_news_alert_03-07-2026+CID_59a0ab2a96803a0b5b4c3002e9648445&utm_source=campaign%20monitor&utm_term=EU%20Parliament%20backs%20new%20rules%20to%20make%20vehicles%20easier%20to%20recycle%20and%20reuse
https://www.edie.net/eu-parliament-backs-new-rules-to-make-vehicles-easier-to-recycle-and-reuse/?utm_medium=email&utm_campaign=edie_daily_news_alert_03-07-2026&utm_content=edie_daily_news_alert_03-07-2026+CID_59a0ab2a96803a0b5b4c3002e9648445&utm_source=campaign%20monitor&utm_term=EU%20Parliament%20backs%20new%20rules%20to%20make%20vehicles%20easier%20to%20recycle%20and%20reuse
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2Q XO® 1$72 DAHV OXQKHG D QHZ P XGMODARQDO+ LIK
9IMELOV 3URWPWRQ FUMFDOWDZ P DWUDY | RU GH HQPH DAWKH
1$72 6XP P IW HHQFH-QGXVM ) RKP 1Q$QNDD 794N\ H

7KH SURMIFWEUQIV \RIHWHU %HOLXP  &DQDGD ' HQP DN
)IQDQG  * UHHH DO  /X[HPERXU WH 1 HMHUDQGV
1RZD 6SDQ 6ZHGHQ DQG 7¥N\H R VWHQUIWHQ WH
UMIHOFH Rl GHHQFH VXSS® FKDIQV -WZ L@ IRFXV RQ WH
DFTXIMVWRQ WRUDIH WDQVSRUNVDQG P DQDIHP HQWRI FUMFDO
WDZ P DMUDY FRP SRQHQW DQG UHR FBIG SLRGXFW HWHQADO
| RUGH HQPH SLRGXPURQ

1$72 6HFUAVBU * HQHWDO 0 DIN 5XWM \VDIG WH LQMDWYH
HOFW WH QHHG |RU VHRXWH DQG UHMIHQMQGXMMDOVXSS®

FKDIQV VR HQUXUH WIDWL $72 FDQ UHP DIQ UHDG\ 1Q WWH IDFH R

VKRAWW RU GMXSWRQ ) RU WH FUMFDOP LOHDY VHRRU \WH
SURMIPW XQGHUIDHY WH JWRZIQ) UHFRIQMRQ WDW GH HQFH
FDSDELDN GHSHQGV RQ UHIDE®! DFFHW VR WH P DIMUDY \WWDW
XQGHSLQ Z HDSRQVM VWP V P LMY WIFKQR®JIHV DQG Z IGHU
LOQGX\IMDOHDGIOHW
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https://www.nato.int/en/news-and-events/articles/news/2026/07/07/nato-allies-launch-new-project-on-critical-raw-materials-for-defence
https://www.nato.int/en/news-and-events/articles/news/2026/07/07/nato-allies-launch-new-project-on-critical-raw-materials-for-defence
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7KH &UWADOO LIOHDY $WRADWRQ 8. LV ®RNQJ IR DG WR

KRMQJ IW W $QOXDO&RQHHQFH BWHIW 7KURXIK 6XSSO
RQ 1RYHP EHUDVSDUARI / RQGRQO LQIQJ : HHN

(YHU \HDU ZH ZHBRP H 8. DQG LOWUDDMRQDO SO HY 1Q
IOGXVWI  DFDGHP ID  JRYHUQP HOQW IIQDQFH DQG  VHUYIFHV
DARRW WH FUWDO P IQHDY YDOH FKDIQ VR WH KHDUWRI
/RQGRQ IRU D IX®GD R IQWKW SUHVHQMMRQV SDQHO
GVAXWRQV QHVE RINQJ DQG SLRP RARQDCRSSRUMQUEN

3LIRDPRYH  JRYHUP HQW SUHWVHQRH KDV \ROGLHG  RXU

FROHHQAH DV WH P XVWDWMQG HYHQW IRU 8. DQG
LOMODWRQDOFUMFDOP IQHIDY VADWI\  : H DUH GHIIKWG \R
EH ZHBRP IQ) VSHDNHWY ILRP  WH -QMUQDARQDO ( QHUI\
$IHQR 2 URQ 5HVRXFH 3DUHY ( XURSHDQ -QYHWR HOW/DQN
UMK 6VBQGDLEY -QMIMMRQ -RQF 7THKQRBRILHY  7HKO HW
&RUDVK 0 HZY $URQ-QYHWR HQW) DQDIHP HQWDQG P RWH

+ \RX DUH LOMUHMG 1Q VSHDNQI VSRQWRUQI H KIEMQI RU

KRVWAQJ D VGH HYHQWDWRXU FRQIHLHQFH SGDVH UHDRK RXWWR
HLBHQ# FUMFD® LQHUDORU
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https://www.nato.int/en/news-and-events/articles/news/2026/07/07/nato-allies-launch-new-project-on-critical-raw-materials-for-defence
https://www.nato.int/en/news-and-events/articles/news/2026/07/07/nato-allies-launch-new-project-on-critical-raw-materials-for-defence
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2Q X0 WH : KM + RXVH DMXHG DQ H HRXWYH RUGHU
DIP HG DAVWHQIWHQIQI GRP HWE SURGXPUARQ DQG SLRFHWMQU
Rl FUMWFDOP IOHDY XVHG 1Q GHHQW HQHU\ WRUIH DQG
DGYDQFHG WIKQRBILHV

7KH RUBHU H SDQGV IHGHDOVXSSRUMRU P IQIQJ DQG UH LQIQJ
SURMIPW WILRXJK DFFHBADMG SHLP QI SIRFHWHY GRP HVE
SWIRFXUHP HQW WHTXILHP HQW  DQG  DGGIMRQDO  1LQDQAQJ
P HKDQVP V GHVLI QHG VR HQFRXWDIH SUYDW LQYHWR HQW7KH
P HDVXUHV DUH LOWIQGHG VR UHGXFH UHIDQRH RQ |RUHLIQ VXSSO
FKDIQV DQG VXSSRUMMH GHYHBRSP HOWRI GRP HAE P LOHDO
SURFHVWMQJ FDSDAW

7KH DQORXQFHP HQWH GFW D EURDGHUWHQG DP RQJ : HAMD
JRYHLOP HQW \RZ DG LQGXVWIDOSRIAHY |RFXVHG RQ FUMFDO
P IOHDY VHRXUW DV JHRSROAFDOWIQMRQV DQG VXSS® FKDIQ
UMV FROAOXH VR VKDSH LQYHWR HOWGHAMRQV DQG UIHVRXUAH
GHYHBRSP HQWMDWA LHV
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https://www.edie.net/eu-parliament-backs-new-rules-to-make-vehicles-easier-to-recycle-and-reuse/?utm_medium=email&utm_campaign=edie_daily_news_alert_03-07-2026&utm_content=edie_daily_news_alert_03-07-2026+CID_59a0ab2a96803a0b5b4c3002e9648445&utm_source=campaign%20monitor&utm_term=EU%20Parliament%20backs%20new%20rules%20to%20make%20vehicles%20easier%20to%20recycle%20and%20reuse
https://www.whitehouse.gov/presidential-actions/2026/07/securing-americas-defense-supply-chains-and-ensuring-domestic-acquisition-of-critical-materials/
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2Q -X® WH 86 ' HSDUR HQVRI 6VMW DQQRXQFHG WH

0 8 6 $IUFD6WDMILF -QYHWR HOABLRIWDP  Z KIEK DIP V
VR DGYDQRH $P HUFDV QDWRQDOAQMUHVV DRLIRW VE R VIADWI LE
IRFXV DUHDV  &UWFDOO [QHIDY -QYHWR HQWDQG &RP P HIADO
' IS®P DR $FFHRADMRQ

7KH SWRIWPPH WH\W P DINHMEDHG VROWRQY \WKDW
VWHQIWHQ WH HOYILRQP HOM RU IRUHIQ LOYHWR HOMQ VXE

6DKDLDQ $IUFD WUWRXIK WDQVSDUHQW DQG  FRP SHWAYH
SIRAHWHV  3LRMFW P XVW GHP RQWDWM FBDU P HDVXUDE®
EHQHIW VR RQH RU P RUH VXE 6DKDIDQ FRXQWHV VXFK DV
LOFUHDVHG LQYHWR HQWILRP 8 6 DQG 8 6 DQIQHG FRP SDQHV

$SSTDQW DUH DOR HQFRXWDIHG R IGHOW\ KRZ \WWHUSURMIFW
FUHDW FRQGIMRQV WDWHQDE®I 8 6 FRP P HUADCSDUARSDARQ

7KHSWRIWP P HRIIHY ~ DZDWGVZ W WANHWIHVRI 0 R

0 HDFK \MXPWUHG DV JUDQW RUFRRSHIDWYH DIUHHP HQW
Z W QR FRWAWKDUH LHTXIWHP HOW7KH Z IQGRZ | RUDSSTMRQ
LRQ TXDUMUD Z I WH I IBMFBMQI RQ  $XIXWW
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2Q XO ' (6R FOI OXQFKHG W [ IDAVGHP RQWMDMRQ SOQWQ
7HHAWIGH P DINQJ WH [IWAVRSHIDWRQDOGHS®\ P HQWRI W
GIMMEXWG P HVEY SIRFHWIQJ QI LDVAKFPWIH SOARWP  DQG D
VI QUIFDQWVVMS \RZ DUGV VWHQIWHQQD WH 8. V GRP HVE
FUMFDCP LQHIDY VXSSO FKDIQ

2SHDWQI DWW NI EDWK VDI WH SOQWLY FOSDE®! RI

SIRFHWMQJ VRQQOHV R P DIMUDODQQXDI GXUQI WH

GHP RQMADARQ SKDVH DQG Z L@VXSSRUN (6P FBIV WDQMURQ
ILRP SIBWRSHIDARQV R LHSHDWE®! FRP P HUADOGHS®\ P HQW

7KH 5W+RQ $QQD 7XWB\ 0 3 IRU5HGDU DQG /RWG %HQ
+ RXFKHQ 7HHV 9D@A 0 D\ RU RSHOHG WH IDAON 7KH Z HH

MIOHG E\ G®FDO GUQWMIUHV N 8. DQG LOWMODARQDO
LOYHWRY/ DQG LQGXWW WENHKRGHY LQFOXGIQI WHE&0 $ 8.

/HR+RZGHQ &(2 RI' (6R F®I FRP P HQMG $WDWP HZ KHQ
FUWFDOP LOHDY DUH XUHMD QHHGHG IRU $— HOPWILIFDWRQ
DQG DGYDQFHG P DOXIDAMUQ) ZH EHIHYH WH 8. KDV DQ
RSSRUMQIW \R ®DG QD QHZ P RGHRI P HVBY SLRFHWIQU
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7TKH&O $ 8. LVGHDKWGWZHBRP H 5 7HAKQR®J\ 8. /B
VR WH DARADARQ 3RZ HHG E\ SLRSUHMIU $—URERWE VRUAQJ
WRKQR®RJ\ 5 7HKQR®J\ * REDOLV D ALFX@U HARQRP \
1Ol LDWAKPMUH RSHIDWRU VSHADDAQD 1Q HZ DM UHFRYHY  H
Z DAM SOVE LHRYHY  DQG SUHARXV P HVBOUHFDP DMRQ %
HFRYHUQU FUMFDOP LQHIDY DQG P DMUDY ILRP HQG RI @H

HBFAWRQEEY 5 7HKQR®J\ DRW DV WH IGHDOGRZ QWHDP
UHA FOQU SDURHUIRU7$'  SWRYIGHWY/

+ HDGTXDUMUHG [Q ' HDZ DIH Z W RSHUDARQDO | DAMAWA 1Q
WH 8. 3UMRQ 6ZIQGRQ WH 8 QWG 6V 5LYHUEDQN
&DORWID DQG WH 1 HWHUDQGV 5HXVHO QILOHHUQ) &HOWH

5 7HKQR®J\ * REDODIH SOQQQI  IXUMHU H SDOVRQV
DARW WH 86 (XURSH DQG AHDQG 7KH DP VR SRAHW D

SRUMRIR Rl RSHUDWRQDO | DAMAHYV E\ DQ DQQXDO
WHHZ RI 0 DQGD1%$6" $4 @MY E\

DWW UHARYHY DWWV R XS WR IRU SUHARXYV P Ry DQG
RYHU IRUSOWAFY 5 7THRKQR®J\ RITHY VXSHURUIHARYHY

LDWV FRYHUHG R LOGXVW EDVHIDHV
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$UNDGIDQ 6WDWAILE 0 HVBY 3@ KDV DQQRXQPHG D FRRUGODWG
Z RINSWRIWDP P HDAW 0 RWTHBW& UMD HXY 3 LRVFW

10 6RXW * LHHQDQG EUQIIQ] VRIHWHU UHVRXUFH WHYIHZ
HQILOHHUQ) DWHWP HQW HQYILRQP HQWO EDVHIOH \WXGLHV
\DM@M UPRWM VWHOMQ K\ SHUSHAWDO 1P DIIQ)  DQG
SUIRFHWMQJ \MMVE RWN

7KH SWRIWDP P H LV IRFXVHG RQ VWHQIWHQIQ) WH WIRKQLIEDO
HYIGHQFH EDW DIRXQG 0 RMHGW WWH HDUK QIRELXP
VIQEOP DOQG JWFRQXP SRWQMDO 65. &RQUXGMY LV
LHYIHZ LQJ WH H MAQJ 0 LQHIDOS HVRXURH (VWP DM 0 5( DQG
KMRUE GDB Z KIB! 1 -5$6 1V DWHWMQI DFFHW LI LDVAKPMUH
DQG GHYHRSP HOMRSWRQV %4R$SS Z L@XQGHWENH HFR®JIFDO
EDVHIOH WXGIHV DWAH. SURMPADUHDV

7KHD, 1V XQGHWENQI TFHQRH VFDB! VDWIM Z RN DQG | HG

EDVHG K\ SHWSHPADOP DILQJ DAO HUQR ZKHH WH DIP IV \R
PDS WWH HDUK EHDUQJ VXUDFH VIQDMUHV DQG VXSSRUV
IRBZ XS VBUHMY 7KH FRPEIQHG ZRUINWHDPV DWH
IOMQGHG VR VXSSRUVWH SDWZD \RZDWGV D SRWQADO

H SGRMMRQ TFHQFH DSSTDWRQ
5($%" 21 +(5(



82516+ 0 (7$/6
3$571 (5621
014* $&%$' (0 <

&RUWIWK 0 HBY KDV SDURHHG ZIW 7KH &RUWYZ DO &R@GUIH
* LIRXS R HMREQK WH ( QILOHHUQ] 0 1QIQJ $FDGHP \  KHSLQJ
W GHYHRS WH W@ DQG NORZ GIGIH QHHGHG VR VXSSRUV

&RUQZ DOV DQG WH 8 .\ FUWFDCP LQHDY DP EIMRQV

8 MQJ WH 6RXW &URIW SIRMA\DV D ULHDCZ RUG FDVHWXG WH
DFDGHP \  Z LI LYH WXGHQW YDXXDE®! LOMIKWOQWR WH P LQIQT
VHRARU FOUHHURSSRUXQMAY DQG WH IXVXWH Z RUIN RUARH QHHGV
Rl WH LQGXW

7KH SWIRIWDP P H IV GAMJIQHG VR SLRYIGH D VWRQJ \WIFKQIFDO
IRXQGDMRQ  ZIW WDQUHIDE®! W@ WDW FDQ VXSSRUV
SRRIHWRQ IQR /HYHO HQIOHHUQD  FRXUHV
DSSUIHOMEHWKISY  DQG FDUHHWY 1Q WH P IQQ] DQG Z IGHU
HQIOHHUQ) VHRRY/ 6\XGHOW Z LOEXIC SUDPAFDOHBRWEDO
DQG P HAKDQFDO HUIQHHUQ) W@ WIURXJIK KDQGVRQ
H SHUHQFH Z I HTXISP HQWDQG SURFHWHV XVHG 1Q P 1QIQ]
RSHUDWRQV

TKHSWRIWP P HZ IQFRP P HOFHRQ 6HSWP EHU
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$ QHZ UHSRUNLRP WH 8 QIYHUAW RI ([ HWAU IXQGHGE\ WHS.
&RXQAO IRU $XVRP RWH $FDGHP IF 5HVDUK 8. &$$5 LV
KUKQKWQ WH JWRZ Q) FUMEDOP DWIUDORKDEBQIHV 1 DAQ]
WHS . VHBPME YHKIE®! (9 VHRARU

0 DMIDCBIY %4 RQG YDAWHLIHY DQG 7UDPRRQ 0 RIRY IRUWH S .
(GPMF 9HKIF®I "QGXVWI H SBRUHV KRZ (9V DQG IXWWH
DXVRQRP RXV YHKIEGN WH® RQ D ZIGH WQIH R RUMWDO
P DMUD® EHRQG WRWH XVHG 1Q EDMAUHV DQG WDPARQ
PRRY IQFXGQI P DMUDY HWHQADO IRU SRZ HU i VWP V
VHOVRWY/ FKDWLY VAKPMUHY DQG RWHUYHKLE®! FRP SRQHQW

7KH UHSRUVIGHQWIHY [QFUHDMQI JHRSROAFDO VXSS® FKDIQ
HIXOWUY DQG [IQDQADO UMY DWRADMG ZIW  WHWH
P DMUDY DQG HP SKDVMVHV WH QHHG 1RU JUHDWAU UHMTHORH
DALRW WH DXVRP RWYH VXSS® FKDIQ -WFDQ@ |RU FROWOXHG
LOYHR HQWQ LOQQRYDURQ UHR FI DQG GRP HWAE LQGX\AMDO
FDSDEIOAHV DV ZH® DV P SLIRYHP HOW 1Q VXSSO FKDIQ
WDQVSDLHOR VR VXSSRUMMH 8.V WDQUMRQ VR D VHRXUH DQG
VXVMILODE® (9 LOGX\W
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2Q XO® WH &DQDGIDQ JRYHUDP HOMDQQRXQRHG D &$
P LGRQ HTXIW 6WDWAUILE -QYHMR HOWSJUHHP HOWMR VXSSRUV

WH H SDOMRQ Rl 7HAN S5HVRXUAHVV W HWMJ DQG WHILQIQY
FRP SCE{ 1Q 7WIO%UIMK &RAXP EID

' HOYHLHG WILRXJK WH &DQDGD &UMEDOO LQHDOS$ FRHBLDRU
WH IXQGEQ) Z 1@ VXSSRUVIQFHDVHG SIRGXPURQ Rl FUMFDO
P HEY IQFXGIQ) JHP DQXP DQWP RQ. DQG JDAXP

P DMUDY HAHOWDO RUWFKQR®RJ LHV VXFK DV VHP LERQGXPRUY/

ILELH RSWEV \WBFRP P XQIFDWRQV DQG DGYDQRHG HBPARQIEY

7KH $JUHHP HOAVDOR SWRYIGHV IRU WH HWEEQAKP HQVRI DQ
RITVENH VAKPUH Z WK WH * RYHUOP HOWRI &DQDGD LOFOXGIQJ

RIIVBANH UJKW IRUD SRUARQ Rl P LOHWDY SWRGXFHG E\ 7WDIO
WDWZ L@ EXIG RQ &DQDGEDV SRMMRQ DV D UHIDE®! FUMFDO
P LOHD® VXSSTHUVR JREDCSDUHY/

7KH 3WRYIOFH Rl %MK &RO(P EID KDV DOR QDP HG WH 7WDIO
BWDMIIE 0 HBY -QWDWH DV RQH Rl HIKWHQ SURUW
UHVRXURH SLRWMPW DQG LV Z RUINQJ Z WK 7HAN RQ RSSRUMQIMHY

WR I XUMHUVXSSRUAKH LOMDWYHV DGYDORHP HQW
5(3" 21 +(5(
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2Q  XQH WH 2[IRUWG 8QYHMW 0 XWHXP RI 1 DMWDO

+ MRY RSHOHG IW QHZ H KIEMRQ H SBRUQJ WH [P SRUBQRH
Rl FUMFDODZ P DIMUDY VR WH 8 . VI XVMUH GHYHBRSP HQW

' HYHRSHG [Q FRIDERUMRQ Z I WH 2 [ IRUG ($57+ UHVHDURK
SWRIWP P H DQG 2[ IRUE 8 QYHUAWV ' HSDUR HQWR! ( DUK
6AHQRHV &UWFDO 507 0 DMIDY \KRZ FDVHV \WH

P DWUDY RI I LHD® UHRIQMVHG DV FUMFDOR WH 8.  DRQIMGH

GMHUNQRZQ P DMUDY WDW DIH HAWHOMDO VR P RGHWQ
WIFKQR®J LHV DQG LQGXWWM

7KIRXJK IQMDPWH GMS@\V DUMDRW DQG  JHR®RILFDO
VSHAP HV' WH HKIEEMRQ WHYHDY KRZ WHWH KIGGHQ
PDMIDY XQGHSBIQ HYHUWIQI IWRP WP DUBKRQHV DQG
P HGIFEDCHT XISP HQWIR UHQHZ DE®I HQHU\ DQG DHURVSDFH

7KH H KIEMRQ DIP VR WDIVH DZ DUIHQHW Rl WH HWHQWDOLR®!
WHWH P DIMUDY SO\ 1Q HYHU GD\ @H Z KI®I KIJKQKWQJI WH

[P SRUBQFH Rl VHRXWH UHVSRQME®! VXSS® FKDIQV DQG WH
FKD@BIQIHVRI P HMQJ JWRZ Q) JBREDOGHP DQG

5(%" 21 +(5¢(
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7KH &UWADO 0 IQHDY $WRADARQ 8. LV SWIRXG W EH D
BXSSRUN3DUHU Rl WH )7 0 MY 0 LQQJ 6XP P IW
VENQI SOFH | LRP 2 AREHU

7KH VXP P IWZ L@ EUQ] \RIHWHU GDGHY ILRP DARW WH
PIQQ] P HEY QYHWP HOQVDQG SRTA VHRRW R H DP LOH
WH JHRSROAFDOWIFKQR®JI LFDCDQG P DUNHW RUFHV VKDSIQU WH
IXVUH RI FUMFDCP LQHIDE DQG JBREDAHVRXURH VXSS® FKDIQV

7KH) LODQADCYIP HV )7 0 HEBY 0 LQIQJ 6XP P MFRQMEXWV
VR GMPXWRQV RQ WH JURZ 1QJ VAWDWAILE IP SRUBQRH RI FUMFDO
P LOHD DQG WH FRAERWWYH DSSURDAKHV QHHGHG R EXI@

VHRXUH UHM@HQWDQG UHVSRQME®! VXSSO FKDIQV

7KH SWRILDP P HZ LGDAR | HDWH D QHZ 3UHARXVO HVBY
B\P SRUXP IRPXMQI RQ JRGV JWRZIQI WRGI 1Q JE®EDO
P DUNHW DQG WH UHVX®MQ) 1P SDFW RQ SUAQJ  IQYHWR HQW
WADWU LHV DQG UMN P DQDIHP HQW

5(%" 21 +(5(
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7TKH & $ 8. LV SIRXG R SDURQHU DQG VSHDN DIWV-QORYDURQ

) RXP V&UWDAD [OHDY &RQHUHORH 1Q / RQGRQ VNQJ SOFH
IWRP W 2 APREHU

7KW VZR GD\ EXVIQHW FRQIHIHQPH FRQYHOHV VHQIRU BDGHWY/
DARW P IQQJ P DQXIDAMUQJ I[IODQFH SRIA DQG AYIO
VRAHW Z KR UHFRJ QVH WDWFR@ERWDARQ IV NH VR VHEXUQJ D
VXWELODE®! FUMFDOP LOHDMY VXSS® ' HOU DWAV DUH IQYIWG \R
GMVAXW KRZ UHVSRQUELON FDQ EH HP EHGGHG LQ D YDOXH FKDIQ
Z KHH WH GRZ QUWMDP LV IDUUHP RYHG ILRP H WDRPARQ GD\D
IVIWDIP HOMG DQG JHRSROAFV \KDSHV VXSS® GHAMRQV

2 XUP HP EHW DWH 1QYIWIG VR XVH RXU VSHADOGMARXQWHRGH
&0 $ IRU Rl \ RXUWANHWEDW

5(3%" 21 +(5(
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7KH VRADODQG HYILRQP HAWOGEP HMRQV R FUMFDCP IOH DY 1Q
WHS. $ SRIE GVAXWRQ DQG HYIGHFH UHYZ. EUQIV VRIHWHU

WH OWMVHNGHORH RQ WH RKDBIQIHV DQG RSSRUMQMAYV
DWRADWG Z IW GHYHRSIQJ WH 8 .V RUMFDCP LOHDY VHRARU

3XEQKHG E\ 7KH $J1GI -QWDWYH 1Q 0 D\ WH SDSHUE\
-DP IH +IQFK 6DUDK 5D P RQG B6RSKXV ] X (WP JDWHQ O INH
. HQGD@ * DYIQ 0 XGG DQG 0 DN + LLRQV Vi QWHVVHY FXULHQW
HYIGHOFH DQG IGHOMIHV NA  NORZ®IGIH JDSV -W ZDV
GHYHRSHG DV D FRERWDMRQ EHE HHQ 2[ IRUWS 8 QLYHIMW YV
' HSDUR HOW Rl 4R®J\ ( DUM 6FAHQAHV * HRIWSK\ DQG WH
( QYILRQP HQWDQG WH %4IMIK * HRBRILFDBXUH % 6

© KIBI SRIA KDV IRFXVHG RQ JHR®J\  1LQDQFH DQG LHI XOMRQ
WH VRADCDQG HOYILRQP HQWEIOGIP HOVIRQV Rl FUMEFDCP LOHIDY
UPDOQ IOWXIIAHMD XQGHUAMRRG 1Q WH 8. FROMW
$GEUHAWMQI WHVH DMXHV Z L@EH HWHQADOWR DYRIGIQ] SLRMIFW
GHD\V VXSSRUMQJ D MWWMDQMRQ SIRWPAM QDMWH DQG
HOWXUQI WH UHVSROVE®!I GHYHRSP HQWRI GRP HVWE FUMFDO
P LOHDY I[QGX\

5($' 21 +(5(
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2Q 0D 20 KRWMG WH WH IQDXIXWO 0 LQIQ
0 DAWMUFOW P DINQJ D JU-DWP LOMRQH IRU2 0V ( GXFDMRQ
DQG 2 XWHDFK 7HDP

6HFRQGDUY VAKRROWDFKHY/ [LRP DALRW WH 8. WDYH®G \R
&RUZ DD IRU D IHH VERGD UHVGHMDO&3'  &RQWOXHG
3IRIHVMRQDO ' HYHBRSP HQV  FRXUH W EXIG  WHU

XQGHUAMBQGIQI RI P LQIQJ DQG IW LR® LQ D VX\WELQDE®! | XWWUH

+RWMG E\ &RUDMK / IWIXP  WH FRXUH LQFOXGHG VW VRXLY
SUHVHQMRQV KDQGV RQ DRAYMEV Z W LHDORWH \VDP SGV R
FUMFDCP [QHIDY FDUHHW VBOV DQG FOWURRP UHVRXUAHV

7HDFKHY ZHH DOR MIQHG E\ 20  3UMGHQW &KUMACH
%DA\P RUIH WH &DP ERUQH 6FKRRORI 0 IOHV DQG 0 LOHDY
0 DMAU 7KH GIWZ I D IUHWK SHUSHPRYH RQ P IQQJ DQG

JU-DWUFRQI LGHQAH

QMHMG 1Q WH QH WFRXUH' %HFRPH DQ 20 6FKRRO
$111IDW 6XEVRUEHUI RUXSGDWMVE\ FIINQI RQ WH GON EHEBZ

5(%" 21 +(5(
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&REDQV

e $IUFD
o ' HP RADWF 5HSXE@F Rl &RQJR ' 5& > @

e $MD

0 DNRU FREDOVSLRGXFHUY 1Q WH ' 5& UWN P bMQJ
H SRUN TXRV GXH VR DQ DGP LOMADWYH LWXH
DIHPMQI WH FRXQM V. FXWRPV SOWRLP
SRWIQMD® GIMUKSWQJ VKLISP HQW DQG W KVMQLQJ
JREDOFREDOWXSS®

5 HDG ViKH DUAF®! KHUH

5& > @

7KH ' 5& VD\V FRSSHU DQG FREDMVSLRGXPURQ LV
H SHAWMG VR WP DIQ WDEG! GHVSIWM UHFHOW
GIMKSMRQV VR VXGKXUF DFIG VXSS@HV FDXVHG E\
WHS 6 -DQFRQICEW

5 HDG WH DUAF®! KHUH

o $MD> @

$VDQ FREDOVSUFHV H SHAMG VR WHP DIQ XQGHU
SIHWXWH 1Q 4 DV ZHDN GHP DQG ILRP
EDWMUHY DQG FRQVXP HU HBIPARQLFY RXVE HLIKV
VXSSO UMWV IRP WKH' 5&

5 HDG WH DUAF®! KHUH

* 6RXW $P HUFD
o &XED> @

&BRVXWH Rl 6KHULWY ) RUNGDVNDVKHZ DQ UHI LOHU!
DIMU H SDQGHG 86 VDQFURQV RQ &XED H SRVHV
YX@HWDELDAHV 1Q : HWMUQ FUMFDOP LOHLDEY VXSSO
FKDLQV

5 HDG ViKH DUAF®! KHUH




&RSSHU



$MD
o -QGID 0 IQMM RI 0 LOHV > Q@
= _QGID DGYDQFHV J WDSKIW H SRUDMRQ LQ ERUGHU
UHILRQ VR VHFXUH EDWMU. P DWIUDY
»  5HDG ViKH DUAE®! KHUH

( XURSH

o 8 NWDIOH 9RME HVRXUFHV > @
= =DYDZHYWN\ * DSKIW @XQFKHV QHZ ( XLRSHDQ
SURGXPURQ FDP SDLJQ EDFNHG E\ [LLP RUGHW/
»  5HDG ViKH DUAF®! KHUH

1 RUMK $P HUFD
o 86$ * UDSKIWI2 QH > @
= * (DSKIWM 2 QH DQIQV $MVNDQ P LOH GHYHBRSP HQW
Z MK QHZ | HGHUDOH HEXWYH RUGHU
" 5HDG ViKH DUAF®! KHUH

6RXW $P HUFD

o %D LO6RXW 6WWUYDWHU 0 HVIXY > @
= 6RXWK 6V DUYDWMU 0 HVIDYY FRP SGWAV LOIMDO
FRP P HUFLDQJ WDSKIWA WKLSP HQWLRP %.D] LO
= 5HDG WH DUAFE®! KHUH

2 FHDQID
o &DQDGD * ®REDOYDWMU 0 DVWAUDQY > @

= * REDOYDWMU 0 DWAUDQ VR DFT XLLH |H@RZ &DQDGLDQ
JWSKIW GHYH®RRSHU/ RP INR O HBRXY LQ D & P L@RQ

GHDODGGIQJ NH\ JUDSKIVA DWHW VR VWHQI VIKHQ LW
LOAJ LDWAG 1 RUK $P HUFDQ EDWMU VXSSO FKDIQ
»  5HDG WH DUAF®I KHUH




[ WKLXP

e SIUFD
o =|P EDEZH> @
= =|P EDEZH IQARGXFHYV WO [WHLUJKW FRUWGRWY/ WR
VWHDP @OH @MKIXP H SRUMRIMEV QHVE RUNV
= 5HDG VWH DUAME® KHWH

e (XWRSH
o $XWUD ( XURSHDQ/ IWIXP > @
= (XWRSHDQ /IMIXP DGYDQFHV GHYH®RSP HQW RI
© ROVEHU SWRMIPWQ FHQWDOS XD
= 5HDG \WH DUAF®! KHUH

o 1 HWKHUDQGV 1 REIDQ &RQVRUAKP > @
* 1REIDQ FRQWRUAKP OXQFKHV SIRW SOQW IRU
FLLFX@UM®RZ FDUERQ @MIXP LHILQIQJ
»  5HDG ViKH DUAF®! KHUH

e 6RXW $P HUFD

o &KI® 1 RY$QGIOR/ IUR > @

* 1RY$QGIQR /MR LBV HQYILRQP HQDO WXG\  IRU
86 ELQRQ$VIFDP D SLRMFW
= 5HDG WH DUAE®! KHUH

o $UHMOD 0 IQWM RI (FRQRP \ > @
= $UWHMOQD DSSWRYHV 5-* — IQFHQWYH IRU 86
P L@RQ &DViDP DUFD 7 UHV 4 XHEWDGDV SLRMIFW
= 5HDG WH DUAEG!I KHUH

o 7KH/IMKIXP 7UDQI®I 640 > @
= /IKIXP 7UDQI®I WRFNV VIS DP LG GRXEW RYHU (9
EDWMAU GHP DQG
= 5HDG ViKH DUAF®! KHUH
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e  SWIRMPNEH  &UWIFDAD DVIHUDQYY &RQIHIHQFH _ -RKDQOHVEXW_
6HSWP EHU
°© SHIMMUKHH

o (= ([ VWDPYH-QGXWU * HR®RJ\ &RQIHUHQFH
/ LYHLBRRO( QI@QG _ 6HSWP EHU
o 5HIMMUKHH

o 7KH)DWDGD -QMMWRQ ) DUDGD\ -QWIMKVIRQ &RQI HLHQFH
_1RMQIKDP (QIOQG_ 6HSWP EHU
o 5HIMMUKHH

2 &72 %5

o $OHUDYAIMIK YXMOHW &RXQAO $QHUD 8. &RQIHUHQFH RQ
0 IQIQJ _$OHY $OHUID 2 AREHU
o 5HIMMUKHH

o /RQGRQO HVW ([ FKDQH_/0 ( : HHN _/RQGRQ_
2 AREHU
o 5HIMMUKHH
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@ SUMWADAD LOHDY $\WRADWRQ 8.

® # &0 $B) LOHDY
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