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*RGB KDV ®RY EHQ D VWXAMXWDO SDW R LQYHWRU
SRURIRY EHOHIWQI UHFHOW 1LRP LHQHZ HG LT LQGV
IRP DP\UDGR P DAR DQG JHRSROMMFDOGUYHY : KL®
ZHDXHHWR PDQ R WHP WKLY UHSRUANGHOYHY LOR WH
SRMOMDO PSOFOMRYY R XSFRPLQ)  FRSRDM
VXWELQDELMV GXH Q@I HFH UHIXMARQY DQG H WDSRDMY

WH LQYHWR HQMP SOFDARQV WDWP D EH RYHUBRNHG B\
P DUNHWSDUWAALSDQW

7KH JRGE P DUINHW LV FKDIDPMU]HG E\ D XQLTXH
FROFHQWDVMRQ DWWCH UH LOLQI WITH $ VHBFWAG JLRXS
R 6ZLW DQG (XWRSHDQ SUYDWMOD KHB HMMHV
GRPIODWM WLV VIPHOW 7KH P SHOAQ
LP SGP HQVMRQ Rl ViH (8 V &RUBRUDVM 6XWILQDELOW
"XH ' LIHOFH ' LHAYH &6 'Y DQG LW 6Z LW
FRXQWABDUN FRX@ KDYH SWRIRXQG LP SQFDWRQV |RU
VKCHVH UH LOHYY SRVAQMDAD UHVKDSLQJI VXSSO G\ QDP LRV
DQG LQIXHQAQJ JRAB SUFHV : H HWIP DM D VXSSO
KRAN Rl RYHU DQG GRRN LQVR D YDUHW Rl LHDWAG

DOMQDVH LOYHWR HOARSSRUMXQIVIHY
2XU LQYHWR HQW DSSLIROK  IRPXAVHY RQ  LGHOWN LY

XQDFFHBWEE®! DGYHUH [P SDAV  ZRINQJ  EDANZ DLBV
WKURXIK WH YDOXH FKDLQ XQGHIWEQALQ) WHXQGH.OLQU

CAPITAL

LOPHOQAYH VAXPMUHY DQG LGHOW LQJ WH SLYRWSRIOW DQG
ERMBOHAW P RAANHD VR CP S@\ W WP LF FKDQIH : H
DP R SLOSROW SRMMDO F-DEOWNY DQG DAMAW WHU
LP SOFDARQV DARW DWHWFODWHY DQG WRRY : H DOR
GRN\R Z RINZ WK RXUFGHOW LQ KRZ VR WLIJHUWHP  $VD
UP LOGHJ RXU SKIAQRRSK\ WP V IURP DBSOLQI DQ ( 6*

®QV VR KRZ ZH DIH DE® VR VHH DQG FRQYH D GllIHHOW
SIPXUHVR DZ LGHDXAHAH LOVSILHGE, WHIL® LQGXVAL "V
VKUWURP EMANDQGZ KIWIVRR FRERXU_ _

-DP WV&DP HRQVUHRG EUDNQI ER R LFHKIWES YDELWS

XVHG WH DSSHDOR  HQMUYELQP HWVR UHDRK. WKH
Z LGHVSRWLE®! DXAHQAH Z WK D SRZ HJXODQW. FRERQLDIMA
PHAMIH _ +H VHOMWWHG XV VR WH GHMP HQUEOLP SDFW
WKDWH WDPAYH LQGXWAMHY FDQ KDYH RQ QDWIDOKDELVIDA
DQG HR WP V

* RGB P LQLQU | DAHV VHYHIDO( 6% FKDAOHQIHY QRIED WWKRH
UHIDMG VR KXP DQ WKW DQG HOYLLRQP HOGHILDEDARQ
AMXH WK DV WH AVSOAHP HOV R LQALIHQRXV
FRP P XQWHY DQG WH X\VH R KD DUGRXV FKHP LFDY QNH
PHFXU DQG RDQCH 1Q WH HWIPARQ SURFHW DWH
SDUMFX@® FRFHOQQ) 7KHH SUPAWRHY QRW RQO

HOGDQIHJ WH HOYLLRQP HOW EXWDOR SRH MJQULFDQW
KHDOKM UMWV GRADCFRP P XQWHYDQG Z RANHY

ZZZ ND® XVHSMIO


http://bit.ly/3XfmLCa
https://science.time.com/2010/09/29/qa-avatar-director-james-cameron-on-oil-sands-and-environmentalism/

* R@B GHP DQG DQG VXSSO G\ QDP LRV

© KLO1 QRQ ILODQADODRRY SUP DU GUYH JRTE GHP DQG
UHFHOW\ HOY KDYH Z MQHWHG LOFUHDVHG LOMUHW I LRP
ILQDQADD LOMIYMRQY \SXUHG B\ P DRRHRQRP IF
| DRRY/
HARQRP \ GH GRADUMHY DQG Z H Z MPHW WKH H SDMRQ R
WHYSG , & FRXQMHY

© H HSHAW WL R LOMMI\ DV WH JE&EDO

2Q WH WSSO MGH ZKIFK RIHY LQHWRY JUDMJ
YIMELOW JR VXSSO KDV LOAHP HQEW JURZQ E\

RYHUWH @WGHDGH Z W WH P RGW  \KDH FRP LQJ
IURP UHA FOXY KDYIQI EHHQ WIDAF * LYHQ VKLY WIELOW
DQ\ WXGGHQ VXSSO GIMKXSWRQV FRXGS \LJQU LFDQWD
LP SDPWSUFHV 7KLV FRX@ EH DP SQILHG JLYHQ WKH

HIRVRQ Rl UHFHQWP DUNHWWXLBOXV B\ FHQWDOEDQNY

JLUXWH  * RGP DINHWEUHDNGRZ Q WKRZ V IHFHOWYRMWOW KDV EHHQ GUYHQ E\ DOVH SDWL] [ LODORDOGHP DOG
Tonnes of Gold 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
Supply

Mine production 3,167 3,262 3,366 3,515 3,578 3,653 3,599 3,475 3,561 3612
Net producer hedging -28 105 13 38 -26 -12 6 -46 -45 -2
Recycled gold 1,197 1,132 1,070 1,233 1,111 1,132 1,273 1,292 1,150 1,144
Total supply 4,336 4,499 4,449 4,786 4,664 4,772 4,878 4,721 4,666 4,755
YoY growth 1% -1% 8% -3% 2% 2% 3% 1% —2%

Demand
lewellery 2,735 2,544 2,479 2,019 2,258 2,285 2,138 1,327 2,221 2,190
Technology 356 348 332 323 333 335 326 303 330 309
Mon Financial demand 3,091 2,892 2,811 2,342 2,591 2,620 2,464 1,630 2,551 2,499
YoY growth -6% -3% -17% 11% 1% -6% -34% 57% -2%
Total bar & coin demand 1,730 1,067 1,091 1,073 1,044 1,090 867 900 1,180 1,217
ETFs & similar products -936 -134 -113 582 266 83 408 874 -173 -110
Central bank & other inst. 630 601 580 395 379 656 605 —255—463—1,136
Financial demand 1,424 1,534 1,558 2,050 1,689 1,829 1,880 2,029 1,470 2,243
Yo¥ growth 8% 2% 2% -18% 8% 3% 8% -28% 53%
Surplus/Deficit -178 73 80 394 386 323 534 1,062 645 —14

Total demand 4,337 4,499 4,449 4,786 4,666 4,772 4,878 4,721 4,666 4,756
LBMA Gold Price (USS/0z) 1,411 1,266 1,160 1,251 1,257 1,268 1,393 1,770 1,799 1,800

6RXUH | RG* RB&RXCHO DWDVR

6SIRW RG50 RV

6KL QI RXUI RFXV VR VIKH UHI XAVRU HQYLLRQP HQW

5HIXOMRQY VBUIHAQ) FRERIDM DPARQY WDWHJ WKDQ
QVFRXUH WQG VR EHP RHHITHAWH $,1 \ RX DFRXVHP H
R Ol ,"@WKHBMKO DSR®RIMH DQG WEIMMIQI \ RX
WHXIO® WKWK $, 1 \ RX SXQMWK P HIRUP \ DRARQV ,"@IXQ
W PONH CPHQGW6 7KH IPSHAQI &6' ' ' _ . ZIW
SRWMQADO SHODMHY @ONHG VR LHYHQXHY  FRXQ@ GUYH
FRP SDQIHV VR DERSWP RIH WIRWRXV VXSSO FKDLQ GXH
QAMHFH SWPAAWRHY 7KH WUDWR D R UHYHOXH
SHODOV XQGHJZ LGP RWANHD NP RUH WIRIRXV CRARQ
LQKRZ FRP SDQUIHV' GXH A@IHOPHWHUVXSS® FKDLQ

2 QH QHHG RQD GRN DAZ KDAWWKH WUDAR D
QG XQaU *' 35
WH LOHIHY W
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SHODAV
JRU BZ PDULQ BEXMOHMY O\H
JUIRWP DULQVRQDYHDIH WKHHLY

DQ HHQ JUDMJ WGHR W EH RHJHBXV LQ
LP SGP HOAQ) VXWRLQDELOW LWXHY LQWR WH GXH Q@I HQAH
R WHU XSSO FKDOQ 7KH 6ZLW 6XSSO® &KOQ $FW
' 712 KDVDOHIG SWRP SWAG FRP SDQIHV VR UHHYDOXXDM
WHU FRP SODQFH WDWILHY  HVSHAD®  FRFHQIQJ
KXP DQUIKW _

7KH SRWE LIWWLQ WLV WRY  KRZ HYHU GHSHQGV RQ KRZ
FRHD 6Z W UHIXOMRQV P D KDWP RQVH Z WK ( XURSH
7KH (XWRSHDQ DQG 6ZIW GUHAAYHY ERWK P DQEDM
FRP SDQLHV VR HWXUH WHURSH.DARQY UHVSHPADQG XSKRT®
I XQGEDP HQWOKXP DQ UJKW YR GULMDARQY HP SKDVMH
\VSHALLF VAUKWR, RQ RSHIDARQVLQ &RQ RPWERQHV Z KLFK LV
SDUAFX@UD IHBYDWR JRTEBP LOHY

ZZZ ND® XVHXSMO


https://sprott.com/media/6604/sprott-gold-monitor-q2-2023.pdf
https://eur-lex.europa.eu/resource.html?uri=cellar%3Abc4dcea4-9584-11ec-b4e4-01aa75ed71a1.0001.02%2FDOC_1&format=PDF
https://www.fedlex.admin.ch/eli/cc/2021/847/en
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JLYHQ WKH DEXQEDQAH R JRTB UAVRXURHV LQ ViXFK SROMFDTD
YROW®! HILRQY

© KHH ZH GR HH D VLI QU LFDQAGHYLDARQ LV 1Q WKH VARSH
IRU( QYLURQP HQBOLXHY XQANH WH ( XURSHDQ GLLHAAYH
" 72 KDV D @KW IRFXV RQ ( QYLLRQP HWEO LWXHV
RXMGH R WRH WDWDI HPW+ XP DQ 5LIKW $Q HUDHU
DMP SWDAD VXSSO FKDLQ GUIMDARY WH 5 HSROME®

YXMOHW, QUDAYH 5% KDGDWARQIHUHQYLLRQP HQEO
( QYLLRQP HOVIOFROQFHWV

7KH X\H Rl FKHP LFDOY @NH R\ DQLGH DQG P HFXU LQ
JRG H WDPARQ KDV GRQJ EHHQ D SRIQWR! FRQVWMQRQ
© KLO! P\ DQLGH GDRKLQI LV SUHYDBOWLQ @UH DG
PLQIQ] RSHDARQV PHFXU LV PRH FRPPRQ LQ
DUAMDQDOP LLQJ

YRW FKHP LFDY SRH MJQU LFDQW HOQYLLRQP HOWIO DQG
KHDOK UMV, QFLGHOW QNH 1 HZ P RQAV 901D 0 DUH
A DQCH Sl 1Q 5RP DUD XQGHMRH WH SRWADO
FROWHTXHOAHY R P LVKDQGDQU WHVH VXKEWRIQRHY _ . 7KLY
Z DV WH Z ROAWHQYLLRQP HWBO GVDWMU LQ ( XURSH MQFH
&KHORE\O P DVRU DFRL.GHQW LQYROLQ) R DQIGH KDYH
RFFXUG IQ WH @W  \HDW _ )WRP D ILQDQADD
SHYSHAMYH WH X\VH R R DQIGH FDQ WHEXFH H WERPIRQ
FRWE XS \R EXVWKLY LV RYHIKDGRZ HG E\ WH (RQJ
WP FRW IURP LOALGHOW Z KHH WLV FDQ FRQVEP LODM
Z DMUVRXURHY KDUP DTXDAF @H DQG SRVH VHYHH KHDDK
UMV VR GADOFRP P XQWHY QRWMR P HMRQ WH KHDOK
KD DUG IRUDQ. Z RINHY/ WDAP D FRP H LOWR FRQEPAZ WK
LW VKRX@B WH SURSHJ SURFHWHY QRAEH UAVSHAMG 81 ( 3
HWAP DMV WD R DUMDQDO JRE  PLQQI XWH
0 HFXU DFFRXQAQ) [RU R JEEDO P HFXU
SRIXNMRQ 3UHIRP LODOWD GXH VR IW &Z FRWADQG HDH R
DSSMFDARQ _ . +RZHYHJ P DQ\ FRXQMHY DHP RVIQU \R
EDQ RU UMMAW IW XVH EHDXVH R LW \HYHH
HQYLLRQP HQEO DQG KHDOK LP SOFDARQV 0 HIFXU LV D
SRMMQHXIRK LQ  DQG LW IHBDVH LOR WKH HOYLLRQP HOW
FDQ FRQWEP LD Z DMUVRXURV KDP DTXDAF @H DQG
HOMJ WH IRRG FKDIQ SRUQI UMW VR ERW. Z LGB H DQG
KXP DQV $FFRWEQI VR D WXG B\ WH %MK 0 HAFDO
-RXUDO_  XSWR P SHRS®IDIHH SRHG\R WHR LF
HIHFW R OHFXU CPRYUW PLOHY DQG JHHIDO
SRSXMARYY : KI®I WHH DH PHMRGY \R P MIDM
PHFRXU HP DMRQV XK DV LHRUV VR FCBVMUH YOSRU
GXUQJ KHDAQJ WH DUIHQRWDE D VHP SR HG GXHVR @FN
R DZDHHW RU IAWRXUAHV 7KH BQ WP HIHFW RQ
EIRAYHMW DH FROFHOQQI ZIW PHFRXU  FDXMQ
UHSURGXPWYH IXHVY 1Q 1IMK DQG ELRP DIQU\ LQI XS WH
IRRG FKDQ )RIZLY WH @QP DN 0 LQDP DD
&RQYHQARQ RQ 0 HFXU 81 (3 \SHDKHDGHG WH * GREDO
0 HFXU 3DUQHIKIS _  ZKIFK FROWQXHY VR P DNH
VLJQULFDQWVMMGHY 1Q FDP SDLIQQI VR HJG WH X\H R
0 HIFXU QWP DAVADMIIREBP LQLQY

CAPITAL

UP LW 7KLY Z DV YRMG GRZQ B\ WH P DWUW R FDQIRQV
GHSIWMZ LQQAQ) WHSRSXMUYRM., _

: HH SHPAXVXUH LAUDARQV Z LAEUQJ ( QYLLRQP HQVIDO
LAXHY P RUH LOWR IRFXV DV FRP SDQLHV DUH JLYHQ VIKH

WPH W P SGP HOW WHU SIRFHWHY 7KLV KLIKO
VSHREX@WIYH DWXP SWRQ IRWP VVIKH EDMY | RUWKH VIKHMLY
Rl VKLV SDSHU

WLV ZRUK QRAQ) \KDW@IHJ RSHIDARQY LHUDLQ 1RP
XMQJ 0 HIFXU GXH VR VKHVH HQYLLRQP HOWIOFRQPHLOV EXW
DV DUAVDQDOP LQLQJ LV HWAP DMG VR CFFRXQW RURYHU

R WHVREOYROP HR JREGP LOHGDFFRWEQI VRS 1 (3 _

WL EHRP HV D P HDQLQI I XOFRQWIEXWRQ VR VKH SRWQADO
VXSSO DWVUWN IURP D P RIH LIREXWW\XSSO FKOQ GH

AQHIHE HIQHY

=RRP 1QJ RXVWR WWH ELJ J HJSLRAMIH

- KLOWRXU DQDOMY | REXVAV RQ RHAE®! FKDQIHV LQ KRZ
JRG IV HWDPMG  ZH GRQWH SHAWHIRW VR FDS WH
DAMDOYRO(P HR! JRTE P LOHG + DYLQU VOLG WDWJILYHQ WH
JBREDO SX\K VR DEGIHW ELRAYHMW UMWV LWLV Z RUK
QRAWQI WH\KHHJYROP HR URAN DQG Z DWM P DAMUDOWDW

WVAUDMGE\ JREP LQQI $VWH LOYHWR HOAFRP P XQIW
EURDGHQV LW HOYLLRQP HQBO®IV | UIRP FDLERQ HP LMMRQV
VR DOR FROMGHUELRGAYHMW GRW Z HH SHAWKH FUMAMP
IDFHGE\ %8WWRQ | RUIWHHI\ FRQUXP SWRQ VR EH MDY
LOMM ZKHQ FRMCGHIQ) JRG P LQQI"V H SRQHMDO
FRQWXP SWRQR QDUDCKDELVDA

7KH DYHDIH JREG JWGH DQG Z DA VR RIH WDARV KDYH
VWDGAO DA RYHJWH MW HZ GHDGHY DV KLIK JUDGH
GHSRVW JHAGHSBWG DQG P RIHH | LAHWP LQLQJ P HKRGY
KDYH P DGH IWHFRQRP LFD® YIDE®! VR QL) HYHQ JUHDWAU
YROP HVR URAN [RUVKH \CP HEP RXQAR JRAB $\WXP LQU
DQ DYHDIH JRGB JUWGH R JUP VVRQ DQG IDADY  WH

VRQQHV R DQOXDOJR® P LOHG ZRX@ LHTXIWH — EQ

RQOHVR RH $\WDZ DAM VR RUH LDAR R DQG UMQU
ZHQHGW GJ XS  EQ VRQQHV Rl Z DWi LRAN HYHU
\HDU %OVMFD@® \KH HTXLYDBQWRI S\ P LGV Rl

* ] DRUGAJJLQJ XS D VXU DFHHTXDOVR KD Rl %44HJ LXP
7TKDAVDAR LRANV

ZZZ ND® XVHSMO


https://www.business-humanrights.org/en/latest-news/swiss-due-diligence-initiative-set-for-public-referendum-as-parliament-only-opts-for-reporting-centred-proposal/
https://en.wikipedia.org/wiki/2000_Baia_Mare_cyanide_spill
https://www.mining-technology.com/features/featureshould-cyanide-still-be-used-in-modern-day-mining-4809245/?cf-view
https://d.docs.live.net/1a6624b4382a6084/3-%20Kalmus/3-%20Strategy%5eJ%20Industry%20view%20and%20innovation/Thought%20leadership%20papers/Of%20this,%20it's%20estimated%20that%20over%2090%25%20of%20ASGM%20operations%20use%20mercury%20amalgamation%20techniques.
https://www.unep.org/globalmercurypartnership/news/story/ending-toxic-trail-small-scale-gold-mining
https://d.docs.live.net/1a6624b4382a6084/3-%20Kalmus/3-%20Strategy%5eJ%20Industry%20view%20and%20innovation/Thought%20leadership%20papers/Of%20this,%20it's%20estimated%20that%20over%2090%25%20of%20ASGM%20operations%20use%20mercury%20amalgamation%20techniques.
https://oem.bmj.com/content/75/Suppl_2/A242.2
https://www.unep.org/globalmercurypartnership/who-we-are
https://www.unep.org/globalmercurypartnership/news/story/ending-toxic-trail-small-scale-gold-mining

7KHNH QHVZ LK VKH UH LOHWYY

. KIOWMRPH R WKH P DU P LQLQJ JIDQW GR KDYH WHU
RZQ UHLQQJ FOSDAW LWL HAP DMG WKDWXS VR R
JRAB SLRGXAHG DQQXDAD LV VRAB VR LHLQHY/ 21 VIKHWH
EHE HHQ R JRG WHIQQI IV GRH LQ
6ZLWWHIDQG . ZIW WHVRS SO HY GRP LODAQ) WH
JOEDD IQGXMM  9DDADPEL 3$03  $WRU+HDHXY
0 HERUDQG WH* HIP DQ+HIDHXV 7 KHVH DUH DOSUYDAMO
KHB DQG WHHRWH KDYH QP WG SXEQF®  DYDLDE®
LQIRWP DARQ EXWIMIVVDIHVR\D, VR VD, WKDWIAKH. DUH @UIH
HORXJK VR IDIDZ HIDZ IWLQ WH VFRSH R GXH Q@IHAH

UHIXDARQYY

© KLOW DA WHU VXWELQDELMN UHSRW SURF@IP  JUHDW
IOMMRQY DQG P SUIHAMYH SURAHMHY  WH DCRMDO
LP SOP HMDARQ LV FKDAHQILQ) VR DWHW JLYHQ WH Z LGH
DUD R VRSLIFV\R FRYHJ 6RP HVRSLFV\IXFK DVKRZ \WH. D@
GRRN VR UHGXPHWHUHP DRQVLQ WHURZ Q RSHIDARQVDUH
QRZ WEQAG DQG P XWW KDYH HBP HOV EXW XQBW
UHIX@ARQ EHARP HV SURVAUSWYH IV QR VXLBUVHVR I L.QG D
@N R \SHAIAW RQ HQYLLRQP HWO LWXHY Z IWKIQ WKH
XSSO FKOLQ

DV LIXWH — &ROPHOWDWAG JAREDO LH LOIQJ FDSDAW

Estimated annual

gold refiners
Valcambi Swiss 2,000
Metalor Swiss 500
PAMP Swiss 450
Argor-Heraeus Swiss 400
Heraeus German 400
Total capacitytop 5 3,750
6RXUH OX@RQWEU  HWAP DMVIURP FRP SDQ. ZHEVWY

$V DQ H DP S® GMWXV VENH D FERVHJ GRRN DO DIFLP EL'V
SUHARXV PHED WXSS® FKDQ SRIA  KHH 7KHU
DEKHHFH VR +XP DQ 5LIKWQRP V Z LWKLQ WHU VXSSO
FKOLQ LV KLIKO® SUAVAUSWYH DQG H GRW JXLGHDOHY VXFK
DV WH WRH VHWWRXWE. WH 2(& DUG /% $ 7KH
HIRUAHP HQV VHPV  IHDAYHY FUHAE®! JLYHQ WKHU
FRP SQDQFH R LFHJ KDV WH DXVWRUW VR GHQ DQ\ KLIK
UM EXMOQHW SDURHY DAFRWGEQ) VR WHH GH LQMRQV
7KLV LV VR EH H SHAMG JLYHQ WH QHZ \SHALLAW R \WKH
6ZIW' ' 712 IHIXMARQYY

2 Q ( QVLRQP HQMEOLWXHV KRZ HYHJ Z KLORIH. GR VHARXW
DQ H SHABDARQ WDWWHU SDUQHY P LQLP [VH SRWQADO
QHIDWYH LP SDRW DQG VDWSURFHGEXUHY VKRX@S EH LQ SMFH
VR WHDAKD] DUGRXV Z DM DQG P W DM FRQVHTXHQRHV DQ\
IQAGHONV PD KDYH 6KRX@ WH VRSH R '' 712
HHOMD® EH WG WHU FRP SIDOFH DQG CD
P DQDIHP HOW SUIRFHWHY Z RX@ DRHDG. EH 1Q SOFH R
XQGHYENHDP RUH SUAVRUSWYH GXH QLA HOFH RQ WKH XVHRI

&\ DQGHDQGO HIFXU B\ WHUP LQIQI SDWgHY
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( WIP DRI VKH VXSSO DAUMWN

7KHH  I1LLP V DBRQH KDYH HQRXJK FDSDAW VR UHLQH
D® WH JREGB SWRGXFHG DQQXDA DQ  MLJQULFDQW
FKDQIH LQ WH.U GXH GLOIHQFH LHTXLUHP HOW LV GNHO
VR KDYH D GLLHPANQRAN RQ HIHPAWRQ VXSSO DQG SUFH
© KLOWMKLIK® GXELRXV ZH P DNH\RP HZ LGH DAXP SWRQV
QILIXH  DvDQ DMP SR HVAP DM KH SRIMQWDOVXSSO
DAMNILRP VXAK VRUKWOQ,

© HILWAVAY DQG EUHDN GRZ Q KH VXSSO R JRTS SLRGXAHG
EHEZHHQ SXEQF® TXRWMG FRP SDQUHV DUALDQDO
P LOHY DQG RWHJ SUYDMD KHIE P LOHY LOFXAQ
WM RZ QHG HOWAHY © HWHQ IMS RAWMKH VRS
P LQQJ FRP SDQHV 1 HZ P RQW YDUIN * R $ QIR R
$WKDOW . LQIRW DQG 3ROXV * RGB ZKR FRIPWHD
SIRGXFH  WRQQHV R * R@G DQG DLH DIDFRP P LWMG \R
UHVSRME® P LQIQJ Z W IHIDAYHD UREXWW( 6%  SRIAHY
DQG HOYLLRQP HQBOL.QMDWYHY XQGHZ D DQG DIKRXJIK DI
R WHP X\H R DQIGH VDI HW SURFHWHY KDYH FRP H D BRQ
ZD MQFH 90D 0 DUH HYHQ WRXIK YOULAN KDG VHYH.DO
LQALGHOW RYHU WH \ D/ LOFO\AQUI WH B 1Q
9 RDGHR $ WHWD

JRUMHWRS ZHDWXPHRQD R WHUVXSSO GRAQW
XD\ Z KLOWRWHI SXEQF® TXRWG FRP SDQLHY DQG WH
@UH SUYDMY KHIB RQHV Z RX@ QRWEH VXUBUVHG VR \HH

R WHU SURGXPARQ LHWAWG 7KLV P D\ VENH D |HZ
\ D/ VR DEGIHW DQG Z LAWHTXILH VRP H ILQDQAQ) * RGB
) HBE MVWMMXHG D \HDU  EQ \KWRIQDELOW QONHG
@OQ L1Q -XQH Z KK LOFOXGH VRP H SIRVIMRQV |RUZ DMU
IWZ DUBWKLS __ _

* RGBS ILRP DUAVDQDOP LQIQU LV XVXDI® DIJUHIDMG YID
QXP HRXVWDGH.Y DQG RIHUFRP SDQIHYEH RIHEHQJ VHOW
VR UHLOHY WLV P DNHV SURYHQDQRH HYHQ P RUH QLI LEXQWR
QAMHFH ,WZ RX@ EH XQUHDWRQDE®! VR H SHAWKDWIKH
WDW XVH 0 HFXY  Z1@ EH GVIXDOLHG Z IWRXW
DEDSWQ) WHU DSSWRDAKHY EXW ZH ZRX@ QRW EH
XLBUMG LI R WHUVXSSO LVGHP HGXQOFRHSVEED!

ZZZ ND® XVHXSMO



KALMUS

) LIXWH

H BWAP DV VROOHV Rl JRA@ ARX@ EH DIWMUMN 7 KLV LHSUHVHOW MOWWRYHU

Rl VRVIDOJ R@

MXSSO_DQG H ITHAWYHD Z LSHY RXWAH HOWMH VXSSO JURZ W ALHDWAG RYHUMKH OMAGHFDGH MH L

BRXUH : RUB* RGB&RXGAO. DB XV&DSMICHMP DWA/ FRP SDQ. DQQXDOUHSRUV 81 ( 3 USRIV VFHHOG QRMY

7R L@XWADW VMH WSH RI VXSSO SRWQUWD@ DWUMW

ILRP HQYLLRQP HQVDOFRQFHUQV RQM  GMXV VNH D GRRN
DWL RYDIRGE 76( 1*

7KV IVD  EQ SXWH SO JRGS P LOHJ IRFXVHG RQ WH
' RQIN * R SIRWAMKH RZ Q WH WKW IRULQ $ WD LQ
SDUHIKLS ZIW 9BWAN * RGB 7KLV LV H SHAMG WR
EHFRP HRQHRI VKH Z RUTB'V MU HI RGE P LOHV Z LVK

P LGRQ RXQFHV R  KLIK JWDGH JRAB RYHUD  VITXDWH
P L1 DD KHM] HRI 0 DOKDWIQ, __ . KLOMMH &( 2
ERDWMG WHU (6% FUHGHADY 1Q UHFHOWSUHVHBARQY
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