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SODQWRQWKH/ DPHSURSHUWUWKH L
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7TKHQ RQ )ULGD\ G6HSWHPEHU %9/ VXSSRUWHG 7\DJDUDK /DC(
*RQGZDQD 6DQFWXDU\ ZLWK WKHLU 6LPSVRQV &UHHN J)ORRGS!
*UHHQ DQG 'DYH 5DZOLQV ZHUH MRLQHG E\ %HOD *\DQ IURP
&DULQJ IRU &aDWFKPHQWY SURMHFW UHVWRUDWLRQ VLWH $W
*UHHQ WHDP WKH UHVWRUDWLRQ REMHFWLYHYVY DUH WR FRQY
VHWDULD JUDVV EDFN WR UDLQIRUHVW ZKLOVW VWDELOLVL
HQULFKPHQW SODQWLQJ RI WUHHV WR LQFUHDVH UHVL
8QGHUVWDQGLQJ \RXU ORFDO UHIHUHQFH SODQW FRPPXQLW
LQYDVLYH ZHHGV LQ UH HVWDEOLVKLQJ WKDW SODQW FRPPX
SUHVHQWDWLRQV 7KH FRPPXQLW\ RI *RQGZDQD KDYH EHHQ R
\HDUV VR ZHUH ZHWHRDWRRUOKWKHU KLVWRULFDO UHVWRUDWL
IURP ZKDW KDG ZRUNHG DQG ZKDW KDGQ W %HOD VKDUHG DH
LQ WKH V WR KLIKOLJKW MXVW KRZ PXFK ZRUN KDV EHHQ
FRPPXQLW\ LPSUHVVLYH
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1HZ % XVK S HIHQHUDWLRQ ODQXDO

16: /IRFDDQGHUY LKKHAMX SWEOLVKH G
DQHZXLARWDQGKRRGMKNR UW K
&RDVWD/SUHWRFPSUHKHBRRXIDHW
FRYHUHQHU\WIKLRPY KBULQFLREIOH YV
HF R O R ULHAD/OR LSDMD ERWIDFID JHP H Q W
VW UDWIKR W B O DRXWR X 3 UR MIHF W
VWD JIHY® LIIGWRZQRVKMSHFLRUFV
ZHH G R Q WRIHRVDK RUBHO H Y\CRORAP 1R |

W KFHR P P ROH H @ X V S HIFR/X/U H J L R
DOWVR P HAL WHR P H H DP@HNDQXE V H X O
GLDJUDPV LPDJHV

"W EHHGXWVRJHWKHLQLQFUHGLEO
NQRZOHGWBP&H L WMHIHVHDUFKH C
E\V*HQH Y LOXYUHS KDW/ 6 5H Y L H ZHQUY
FROQWULERWRUNWAK GHKHBLO\
+HDGOOPUNKQSKV UL VODMHM Q
1LFKROVRHYVHMDQGHQERS$FEHU
OXUSKBKRQGDPHYDQQBKFH +D\HV
.DW6HW HH® GLFKDUGHRSKBRH\RU
$VKOH\ 'RQJIJHV %HQ +HULQJWRQ

+RZ GR \RX JHW D FRS\" (DV\

. KDUG FRSLHY DUH DYDLODEOH IURP %\URQ 6KLUH &

e KDYH \RXU FRS\ SRVWHG LI \RX UH ZLOOLQJ WR SD\ IRU S
LOQIR#EUXQVZLENYDOOH\ODQGFDUH RUJ DX

. RU \RX FDQ GRZQORDG D GLJLWDO FRS\ YLD WKH %9/

KWWSV EUXQVZLENYDOOH\ODQGEDUH RUJ DX UHVRXUFHYV
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7KH 16: '"HSDUWPHQW RI 3ULPDU\ "QGXVWULHY DQG 5HJLR(
GHSDUWBKBDOL WKHRG HF XIUBMY WP HUJHQBG HUR

RQ $XJXVW 7KLWXSHUWAWHEGRVHFXIUBMWPHUJHQB\GHU

1R PDGH RQ  -XO\

7KH %LRVHEXULW)\ (PHUJHQF\ KDV EHHQ H[WHQGHG IRU D
YHEUXDU\ 7KLV DFNQRZOHGJHV WKDW WKHUH LV VWLO
PRYLQJ LQWR DQG HVWDEOLVKLQJ LQ 16: DQG DOORZV 16:
RGBUHYHQWXIURG L O Q /Q PHALRG G UW YN V7K LRU GFHRIQWD L QV
VRPH VLJQLILFDQW FKDQJHV WKDW SHRSOH QHHG WR EH I
<RXFDQLQWKHARPSORWEHWHWDIMDG: '3”( VLWMHL QKM UH
KWWSV 7ZZZ QVZ JRY DX VLWHV GHIDXOW ILOHV QRLQGH]
ELRVHEXULW\ ILUH DQW HPHUJHQF\ RUGHU QR SGI

7ZHHG +HDGV GHWHFWLRQ XSGDWH

7 UHD W PHXQW H L ®QBQUFHFRLRQIW L CROHO/R WIKGIH W H FRAILLRJG
DQWYV DW 7ZHHG +HDGV RQ -XO\

2IILFHUV IURP WKH 16: )LUH $QW 7HDP KDYH LQVSHFWHG
XOXWLEXPDRQABGRGWWHFIRWHDBWHGRPLQQQMNDOWH D

RXW WR NP IURP WKH QHVW

SHVLGHQWY ZKR KDYH UHFHLYHG ILUH DQW FDUULHUV RQ
FKHFN IRU VLJQV RI ILUH DQWYVY 7KH HDUO\ VWDJHV RI ILU
XQGHUJURXQG "W FDQ WDNH VHYHUDO PRQWKY DIWHU ILL
LQIHVWDWLRQ DUH YLVLEOH
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&DUERQ FUHGLWY IURP QOQDWLYH UHIRUHYV

&XULRMRHDARUBHSRSSBGRWH KZRUNV RREM GIOR VWHNE URSH U W\
LQHGHUZ R B UHK®ID Q G K RIOIGWHL YQXSW RUHH QS VW U BDUBRUWH G LW V
SURJUDW DVZHCOONWH QGH® XGROIRIWKBHDGOQJIKWMLEFUXE

UHVWRUDWLRQ ORFDO EXVK UHJHQHUDWRUV /DQGFDUHUV L

'H KD®S SR UWW RLRMWKBIP ELW KRSV U XD UEKRQD QWLWBRUWKDQ
VWHRY  GLIIHUWHQLW | RUHD/QSH F IKKDWEHH SO D Q WHIEBH QL Q J

$XVWUD@RW LR QDD L VE M RIDLHV H DAHER®R Q V X TUMVRKH LEF U X E

&RQVHUYDQF\ WR GHYHORS WKH ULJKW UHVWRUDWLRQ SODQ

6FDQW KNHKHUHUHHQ BXQVW UDFOUEL WK WOHB P L Q L P )RR K D
7KURXWHK HCDWXUH FROQR@ETXVLQRBUQRSALWKKHHTXLUH®D QFLDO
VHUY ORHFW O/KHD'S SOK W HIRVWEWHRQALURQBOQ W DRHQVKNWREH O S

OD Q G K RDHSYHINAOBI\WE BIG®R U GW B F F HW KA-D U ERRIDU NEHKAH UFHJ H G L W V
$& &8P UHV V XEHIEV RN KFHD U EW R RYGID QW VRLEE W RYSHS D U HEHWI
WKDQRIXVWUPDUEBRMDUWHP DGKHSRIFUHAUWRELRGLYHUMHWRQPHQW
SOD QWL D QWQ@IK UHHHD UAR UMRKPDLQWH@ED QBRI HVVUR OH®
FRQW U DIFRRRYUAVU'MIGD \Q REVHIR 1 Y H U\ ERXGW\E/'D \F H U W D QQVCH\U BWRN L Q .
OHDIDER WK DB SUR IVARKU L Q JEMRAW KW LEF UMD LQIRYR¥YW @ RXUFH
IXUWKHU LQIRUPDWLRQ DW WKH *UHHQLQJ $XVWUDOLD VLWH
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J)LQG RXW KRZ \RX FDQ JHW LQYROYHG
KWWSV 72727 HQYLURQPHQW QVZ JRY DX QHZV DFW WKL

2QH DFW FDQ PDNH D JUHDW LPSDFW
OD\EFRX UH D NHHQ JUHHQ WKXPE ZLWK D GHVLUH WR JHW \RX
WKUHDWHQHG ELUG VSHFLHV OD\EH \RX UH D GLJLWDO VWRU\
FRQVHUYDWLRQ DQG KRSH 2U SHUKDSV \RX UH DQ HQWUHSUH
WKDW ZDQWV WR PDNH D GLIITHUHQFH EXW LVQ W VX

7KLV ZHESDJH VKRZFDVHV WKH PDQ\ ZD\V \RX FDQ DFW WKLYV ¢
WKH \HDU WR KHOS NHHS RXU QDWXUDO HQYLURQPHQ
<RX FDQ DOVR HQWHU LQWR D SUL]JH GUDZ
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‘H FDPH XSRQ WKLV WKRXJKWIXO DUWLFOH DQG WKRXJKW LW
ELRUHJLRQ MXVW RYHU WKH ERUGHU

ORVW UHDGHUV ZLOO EH DZDUH RI WKH GDPDJH WKDW LQWU
ODGHLUD$QURIKEHUD FRQGLERWIVDE& ODROLFK B IEW D XD LLVQ FAODLAFL
QDWXUDO DUHDV 7KH\ DUH SHUKDSV WKH ZRUVW RI D JURZL(
VSHFLHV WKDW KDYH EHFRPH QDWXUDOLVHG LQ VRXWK HDV
WUDQVIRUPHU ZHHGV WKDW NHHS PDQ\ /DQG IRU :LOGOLIH
%XW ZKDW DERXW QDWLYH YLQHV" &DQ QDWLYH YLQHV EHFRF
XS DQG RYHU WUHHV WRR &DQ WKH\ VPRWKHU DQG NLOO WU
WKH\ SDUW RI DQ HTXLOLEULXP LQ D ILQHO\ EDODQFH
5HDG WKH IXX0HQJBUWLFOH
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WHORQJLO DQG 7DOORZ IORRGSODLC

0 HGD WHBDWH SXEQKHG  6HSWP EHU

S5HVLGHQ@WVRADD QG X I RIONUAK RKD YEHHRQIITHFWHGRR GLWHEH L QJ
DV NMGKDWH HI{SHU L HRKERIWRYE LG HRWKR XQFKAQIRUPZWERQ
XV HEBRQ | RWRHS G DRAMAKIIH O RMQBDO Q@R R G SO BN D J H P3HWMMM G

6WXG\

7KHGRFXPHQMWIRLGMKBHYHORSRHQRRP® QD JHP MQW D WHM KN

FDWFKPHQRMOXSADQ ERQW HREVY JHRIFQD IJHPEQ@WKHHYHORSRRHQW
DSULR U LONRYSHUR M WRVG\G UAXVUBQBXWXORRGVNWQSURSHWWLHYV
%HOR@IUGEDD QB XIIRIDNZHUMRRGM®UFK ZKLFRZDWKGDUJHVW
IORRG HYHU H[SHULHQFHG LQ WKHVH FDWFKPHQWYV -RVK :LO

&RXQDQPREDOLEUNWRBERGHOWRXHYHGWEH | RUHIRD QAX UWKH U
ZHQHHWRLUYM®RPP X QLWHGERPWKIHDRRPG SW R QVXWKHFFXUDWHO
UHIOWKIM RRGNLIQBWF X U WID® S HR SDUR Y LERDGQELWK | R U P IVE RO
WKH H[WHQW RI WKH IORRGLQJ LQ WKH PRQWKY IROORZLQJ W

‘HZD QMRD YLH) G HESRAKY RVU\RPD W\KK HS/HHR SOV H DGR W K A K P D\Q R W
KDYH VSRNHQ WR DQ\RQH DERXW UHFHQW IORRG HYHQWV 0L
7KILWQ RMXB®WR XORRAIQJ ZHZDQWRHDILERPWIORRG[GHULHQFH\
SHRSIODIYKD ® QGDWKIHAMB QKR ZW RIHV RW X H VWV X BK L FFKD @ CEM
FRQVLGHUHG LQ WKH VWXG\

"HDOYRQMWRHCBHRSOBHREKRAWNVEHWBUWHHUY POQYDRHUHGXPRRGLQJ
LPSDFWV LQ RXU FRPPXQLW\ O0U :LOGH VDLG

ewileab WK®W\URQUPHIDWNR® 6HSWHPEH® 6HSWHPWIRGHDN
ZLWK SHRSOH DQG DQVZHU TXHVWLRQV 3HRSOH FDQ VKDUH W
<RXU_6D\ \URQ &RXNUHLO V ZHEVLWH XQWLO 2FWREHU
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"PDJH 'U -RKQ 6WDQLVLF IURRWDEWY $ERWWDERXMWOMIDLOV FRP

0L W F KHHEDLAD MREJHDVINDO D UJBIWQ B Y Q [ILADN K XSO R PP ZLGHQG PP
KLJWULDQL®EORLDQKEL VWKV K L FN 8 QBK®Y K HOBH HSH G GRK/KYV WAQRXOD F N
LEFRORXLWKZBRURPLQHQW®GRYQ G'\K HE R GK R O RXAUO DEINVDKW K DQ J KOWHQUH
DORQJ WKH EDFN

'LVWULEXWLRQ

0L W F KSHIDLAD MRAJDUNDH V W UL B\WR B G QEBW U RITLLFDI @DUHAZVD PBFOHUR S K\
| R U HALWDKI D L Q | RAUQHBHA V W R SILHFRDGD O O XARLLAIOVDIE D V D DQM DFX H & DHD
YHWLPLWHGLG RUERDY®: |RXQLGU HP Q DWW H VOIRWQWK FR D V $/MIDL Q
EHWZMHGLFKPRQGBEQGBZHHGE YHW DB OER HOH FRIGE RFRPEGMDFHQV
PLG HOHPWD&BDO X:GE D@ LYBQGR X QWU XV DIHFR U GK VMO ER H Q
REVHUYHG DW &XPEHELQ :HWODQG DUHD DW %\URQ %D\

"\ DSSDUHQM® DEVHQAIURP  RIHULDIQ RUAWASHV 1Q WH DUHD VXK DV QARUDODIQ RUAVIWE\BQIME
7KV WSH R FRUHDWRQ Z W SDUAEXOU WDIQ RIAVMAFRP P XQWAV IV FRP P RQ IQ P DQ. QG

\VQDIOSHAHY IQ HDAMQ $XVADID 6\BQME

"WADQ RAFXUIQ MKW KLIKHUJURXQG DURXQG WH HGIHV R Z HMBQGY Z W SDB V DQG ILJ WHHV DUH

SDUNEXOUD |DYRXUHG KDEMIWDEMRXIK WHH IV VRP H VSHEXOWRQ WDWD SUHYIRXY WKW DAD

. IORQVSLYHUMMM HBYDWRQ P IV UHVX@R DQ DFAGHOEOADQBFDARQ 6\VRW MDQG 1 DXUH

SHVHYH 1Q WH 7Z HHG 51YHU QHDUO XWZ I@P EDK SURYIGHY WH GUHWMQIGI DHD Rl UP DIQQ)

KDEMPDQG QLI HWRORZ Q SRSXOMWRQ Rl WH \VSHAHY

FROIOXHG RYHU
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+ DEVDVDQG HFR®RI\

0 MKHDY 5DQRIHWWGEQDY DIH WSIED® IRXQG DP RQIWWGD QMU RQ WH IRVWIGBRU DQG

RAFDVRQD® XQGHUEDWINIQWHHV 7KH DIUH DRAYH DAQLIKWDQG [ HHG RQ BDI @AM 1 XQILDQG GFKHQ

/ B LQRUP DWRQ L DYDIDE®! RQWH HFRBI\ RI 0 WKHDY 5 DIQ RIAWB QDO W URIEWRQ VR LDIQ RUAWY
DQG \VZDP S IRUAVWD WDMAKDUHG Z W R HDAMLD $XVADIDQ OQG VQDIOVSHARY VIXJJHW D
GHSHQGHQFH RQ KUK P RMMWH BYHY &Z [ILH IHTXHQR DQG D Z HOGHYHBSHG GD GMAU @\ HU

%AHHAQ) EHKDYIRXUKDV RQD EHHQ REVHUHG RQFH ZW DFOMK RI WP DOWRXQG Z KW HIJV OIG

EHBZ WH VXUDFH Rl ®D OMAJIQ 1 RYHP EHU 0 XUSK\ SHY REV . H KDEMBAVFRP SRQHQW IRU
0 WAKHDV 5 DI RN QDICDH D Z HOGHYHBSHG G0 GMWUD) HU SIRYIGQ) IRRG VKHIMUDQG ELHHGEQ)

VWV DQG DQ IQEFNRUIAAFDGQRS P DIQEIQIQ) D P RMAP IFLRFTP DM DQG SLIRYIGIQ) DVRXUFH Rl GD)
QM

&RQVHUYDVIRQ 6VIDVKV

"W WMV KDV GHRERHG ILRP FRP P RQ R H WHP HO WDLH 7KH 0 IMKHDY 5DQRIMWECQDION FOWHG
(QEDQIHHG 1Q 16:  DQG &UMAD® ( QGDQIHHG XQGHUWH &RP P RQZ HDGM ( 3%& $PW-+ DEMDAG
WURXIK OQG FEDUQ] |RUGHYHBSP HQADQG DIUEX@WH LV D P DRUWUHDV3UHEDWRQ B\ EILGV DQG
IQARGXFHG P DP P DV KDV EHHQ IGHQMIHG DV D SRME®! WUHDMR 0 MKHDY 5D0Q RIAMABQDIO 1 6:
BAHQWMIE &RP P WWH $XVADIDQ 0 XVHXP 0 WKHDY 5DQRIMWABQDIAY SUH HG XSRQ E\
WH1RM 30D 3 MWD YHMERBUIQ 6\VRW MDQG 1 DIMUH5HVHYH 6\BIQME 3BV RDAN WH \VKHOY
RQ LRAN RURWHUKDUG VXUDFH XMQJ IM@NH DQ DQVO"QARGXFHG WDV IHHG RQ OQG VD' 6KHUB HW
DO 3RQGHUDQG &KDSP DQ DQGP D SUH RQO IMAKHDY 5 DI RIWWEQDIO

6FLHOFH QAMQLQ) | RUMQDLY

"Q UHDGAQ) XS RQ 0 MKHY 5DQRIWVAVBQD® ZH FOP H XSRQ DQ IQMHMY SIHFH Rl UAWVHDUK
FRQGXPAMG B\ 6RXWH.D &URW 8 QYHWW UHVHDUAKHU' U -RQDMDQ 3DINQ 1Q ZKRWMH ZRW
LOYROHG XMQJ LDAR WDQWP WY/ VR GAWRVIKH QDO DQG P RQVRUWHUP RYHP HQW

7KH UAWXQOV ILRP RXU IXG. GHP ROMDM WDWWLY \QDIOLY FDSCE®! R HDWHD BQJ WDQIH
P RYHP HQW Z IWIQ VXIMIE®! KDEMMWKQGHU I DYRXUDE®! FTP DWE FRQGMRQY 7KLY \VXJIHWV WDMQDIY
P D\ EH FDSDE®I Rl FRBQMQI QHZ KDEMMASDWKHV 1L DSSURSUDM FRQQHPRVW 1V DYDIDE®! EHE HHQ
KDEMDN DQG WL KDV IP SRUBQAP STEDARQY | RUIXVMUH DAMP SW R UHWRUH KDELDWRUWLY FUMFD@®
HQGDQIHIHG OQG VQDIO KWBV ZZ Z VEX HGX DX QHZV WH VHRUHADH R D WDIQ RAWMWVQDICEKS

+RZ FDQ\ RX KH®"

/ RRNRXWRUWH O IVRKHTDY UDIQI RIAWYCDIO

SHSRUADQ. MKWV R\ RXUBFDGRRXQAO

BXSSRWND BFDJ DQGFDH JURXS RUEXVK LHTHQHIDWRQWEP VR UHKDELQYWA KDEM

5HVIIQ DQG SIRMPADUHDV RN DIQIRIANZ DP S IRIAVIADQG | RIMWIANRQ Z HBQG P DUV ( YHQ WP DO

DU-DVRI KDEMIWADQ EH YDOIDE®!

$YRIG WH XVH Rl VQDICEDIW SHWAGHV DQG KHUELFGHV 1Q RUQHDUNQRZ Q DQG SRWMQADOKDEMNV

e ) HOFH WIQRIHWWHP QDQW DQG Z FMBQG P DUILQVR H FBGH JW 1Q) B\ WRAN

o 8 QGHIENH Z HHG FRQAROIQ NORZ Q DQG SRMQWDOKDEMDAHQUXUQ) P IQIP DOGMMUEDQRH R ®DI
QMAUDQG IDBQ &IV

"QRWP DARQWRXUAHGILRP 16: 6R6 ' U-RKQE6WQME ILRP ) DFW$ERXWSQDIY 1 3: 6 $SSIRYHG 0 IMAKHDY 6 QDICs HFRYHU
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' DOWKRUUKRHD VSS *UDVV 7UH

"PDJHV LIDWXULKOLRRV)kKkHW® UCKDPLOWRQSKLOOLSD KWWSV FUHDWLYHFRPP

* UDW 7UHHV DUH DQ IFRQIE WHH 1Q D% XVADIDQ MY DQG WIULMRUHY HVSHAD® RQ WH HDWDQG Z HAWFRDW
' DOMRUKR-DIVDJHOXVRI  1GZ HIQ) SOQN WDWDH RQD [RXQG IQ $XVADID 7KH. DIH YHY VBZ JWRZ IQ)
DQG BQ QHGZ W \VRP HVSHAHVNQRZQWEH WR \HDWRG

YXQEADAQ * MDEXO<DHIADQG* XP ED QIJILUSHRS®! Z HH NQRZ Q VR KDYH HDWQ WH HGE®! URRW DQG WH
IGZ HIMMP  Z KIFK IV IX@RI \VZ HHWQHPVBU Z KIFK Z DV FRP EIQHG Z W Z DMUVR P DNH DVZ HHWGUON $ LDQIHRI
VRR® FRX@ DOR EH P DGH IQFOGQI D GU@R FHDM IILHE\ 1UPARQ D @KVE HIKVW/SHDU DQG WH UHVQ
FROWIQHG 1Q WH WXQN Z KIFK IV KLIK® XVHXARUD QXP EHURI SXUSRVHV IQFOGIQI JOH

* LDWWHH GDYHV DLH QDURZ  @HDUDQG WA - KHUH SUVHQWRG BDYHV RIWIQ KDQU GRZ QDQG IRWP D WNUW
DURXQG WH EDVH Rl WHWKQN 7KH BIQIW Rl WH VNWAY D JRRG IQGEDWRQ RN WH WP H IQFRH WH OWILH  \WH
BQHUWH NWMKH BQIHUWH GXUDWRQ Z MRXWILH 0 RWY DQWRUIKRHD KDYH DQ DP [ QU DELON \R

UHI HQHIDWM DIMUILLH EXVWIMHUH DUH D FRXS®! Rl VSHAHV 1Q 9IRRUD WDADIH NABIG E\ 11LH

3RSXOMRQVR! P DQ\ VSHAHVRI JUDW WHH KDYH EHHQ GHYDWIWG E\ &IQQDP RQ) XQIXV 7KLY LRW WH URRW
DQG FDXVHV GHEDAN 7KH GMVHDVH FDXVHG E\ WL LOWRGXFHG SOQARRWEDIRI HQ IV RIWQ GLLILEXGWR GHWRW
DQG W [P SDRPWADQ EH FRQUGHWDE®! EH RUH GHWIPARQ "Q $XVIMDID &IQQDP RQ)) XQIXV IQ HAWRQ WUHDWQY
VHYHDCS@QW Z W H WORMRQ ) XUMHUWUHDV IQFOGH @QG FBDUDQRH | RUDIUEX@UH DQG XUEDQ GHYHBSP HOW
IQDSSURSUDW EXUQIQI RYHUKDUHVWQ) Rl 1RTDIH DQG LG DAHP RYDAR WH SOQW IURP WHUQDWUDCKDELMIW
|RUVD®! DV JDUEHQ SOQW WH VSHAHV KDV YHY VHQVMYH URRW DQG WH FKDQPH R JUDWWHHV JWRZ 1Q) DIWU

WDQVBFDWRQ LV IWIDXIKW

* IDWWHHVP D VENH VHYHUDO HDW/\R IGZ HU ) BZ HY IRP RQ DVSHDU@H\VSINA ZKIFK FDQEHXS\WR P BQ
) ®Z HY DUH DUDQIHG 1Q D VSILDOXS WH VSINH DQG SLRGXFH D JUHDADP RXQUWRI QHRAVU DMDRWY D Z IGH YDUHW
Rl QAW EWLGVDQGP DP P D 2 QFH SRADMG WH IGZ HYIRWP DVRXIK SRIQMG | IXMFDSVX®! WDV
WSIFD® P DMEOFN 2 QHIGZ HIQI WP R WH:;  RRKQURQLIWDW WHH FDQ SURGXFH XS \R VHHGV
$IWUIGZ HIQ) WH Z IORWQ @ GRP DOWRUBQI SHURGVRI WP H \R Ll MBRNY GHDG MVWEH SDAHQW

WV D P \ W WD RX VKRX@ |BRG D QHZ JUDWWHH Z KHQ\ RX SOQWW7KH JHHD® LHTXUWH  /  / SHU
ZHANIRUWH [IUAV VXP P HUMHDVRQV DQG WH DUH WHQ VHO VX1 LEHQA WY 1P SRUBIQWR W DQG NHHS DV P XFK
Rl WH VRICODV\ RX FDQILRP WH RUJIQDCSRADVWH. KDYH D URRWAVMP  Z KHUIH P LEUREHV FD@IG P \ FRUK(] D
VXULRXQG WH LRRWLQ DA P EIRWE LHDARQWKIS Z KIEK KHSV \WH SOQAENH XS QXWIHQN

2 QO HYHUMRXUAH JDDWWHHVIRP D FHQVHG VXSS@HU 7KH WKRXG FRP HZ IW DV WDWOQGFDMY WH. KDYH
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' DQWKRUUKRHD VSS *UDVV 7UH

; DQKRUKRD FRP HVIWRP WH* UIHHN[ DQKRV Z KIFK P HDQV \ HBZ RUJR@HQ DQG WKKRHD Z KIFK P HDQV IBZ 1€
RUWR I®&Z DQGUHHYWRWH\H®Z JXP RUUIMMQWDWEZ VIWRP \WH WP

7KHHDHM] VSHAHVRI ; DQXRUKR-D IRXQG 1Q %4 URQ 6KLLH Z MK D IXUMHUVE R VXEVSHAHY DVWH GR
K\EUGMH 7KHP DQZ D WRIGHOM ; DOWRUKRHDLVE\ @RNQJ DVWKH FLRW VHPARQ Rl WH ®DYHV ILRP Z KHUH
WH JWRZ  7KHIGZ HUVSINA DQG VFDSH VWP Rl WH IG&Z HUVSINA DUH DOR XVH XCEHFDXVH WH. YDU D BWDQG
VIHRI ®GDYHV ZIGK 7KHGUZ IQIVVKRZ WH FIRW \VHRRQY Rl WH GDYHV DQG VFDSH

- DQNRUKR-D DXVADDY $XVADC LDW 7UHH

7TUXQNWR P VBORWQEWQRKHG P DQ AIRZ QVRI HHPAXIWQ) BDYHV \SUHDGQ)
ZIW DIH RG GDYHVRIWQ H®[ HG AIRZ Qs VSKHUEDO/ HDI FLRW VHPRQ LV D LRXJK
GIDP RQG VKDSH DQG WH FRBXUR! WH GDYHV IV D EGIVK JUHHQ * LRZVIQ G
VFBLRSK\ @RUIHWW

- DQNRUKR-D JOXFD \KEVIJOXAD %XH GDYHG* DW 7UH
7XQN P KUK EWDQFKHGRUMQIGI RRZQV P DQ s VSKHUEDO2 Q \WHS VBSHY
DQG UGIHV P DIQD 1Q UFK EDVDIIF VRIY DQG DIWRP HVWMV 1Q VHLSHOWDH VRO DQG 1Q
GHHS FRDWMIODQG  3RSXOMRQV RQ WH FROWEAGXQHVILRP %4 LRQYD\ \R 1 HZ FDWE
KIEUGMHZ W IXODDQG; OWRID [Q GAMMPAKRUANDQIH K\ EUG \VZ DUP V

- DQMRUKR-D MKQRQL ) RIHAVWRU-RKQURQV* LIDW 7UHH

7N P KUK WP DQGRRZQXVXD®  \ RXQ GDYHVIQVSUHDGQI XSWKW
\WIWRG BDYHV RIWQ VWRQI® UH B[ HG 8 VXD® JURZ V1Q VFBIIRSK\ @RUHVADQG KHDW(
1Q Z HOGLDIQHG VMWV ([ WHP HO YDUDE®!

- DQNMRUKR-D DWRID
7TUXQNDEVHQARUXS VR~ P KUK WP EWDQRKHG RUMQIGI FRZQV P DQ\ HDFK

Z W \VSUHDGIQ) P DIXUH BDYHV \ RXQJ BDYHVIQ's HIHAIWS VXD JURZ VIQVDQG: RU
JUDYHD VRIOQ FRDWEAHI IRQV

- DQNRUKR-D OWRID\XE\S P D[P D

* URZVIQZ HNVFBLRSK\ @RIAMRQWH\XP P MR 0 W DURIQ) DQG DV 1Q RQ) DWDQG

0 HEEIQB\EAM) RUAWY

* LDW 7UHHV Z LVKRXVWAKQNV

: DQNRUKR-DIXOD : DOP * IDW7UH

7UKQN DEVHQAZ W \WH VWMP V ELDQFKHG EHBZ JUIRXQG RHWRP DQ. FIRZQV P DQ
HDAK D VW1 HLHAWXI W URZ V1Q SHURGIFD® Z DIMUBR JHG VWV 1Q VDQG [Q FRDWEO
DUHDV TXIW RIWQ IQ VRFUEE® JXP FRP P XQWAV

- DQNRUKR-D P DARQ-P D %RWBI %8X\K * DWW 7UHH
7UKQNDEVHOMAMP VRP HWP HV EIDQRKHG EHBZ JURXQG FIRZQV P DQ [Q D BRVHD
XSWIKWRUGH ®f HG WIW LRZ V 1Q VFBIRSK\ @RUHWRQ FRDWEO/DQGV DQG DQIHV

' VADPWYH LQ W KDEIWZ W BQI WILQ VFDSH DQG VKRUNELKVK @NHVSINH OUIH FUHDP R
\HBZ 1&Z HY Z W LQQHUWSDY P XFK OLIHUWDQ RMHUVSHAHY BQJ SRIQMG | LKW

Z W SHOMMOAAMBN DQG LRXQGHG JBMW VHHG / FDYWVBQIHU P WKDQIQP RW
VSHAHV

YRWQO IZIQIVILRP  30QW (7
6VS IQRWP DWRQ VRXUAHG IUIRP_SOQW (7 _1 DAYH 6 SHARY 3OOW] * XIGH 9X\WK + HIMRIH DQG
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ODNLQJ \RXQJHU WUHHV DJH IDVWHU FRXOG FUHDWH PRUH
LW FDQ EH GRQH ZLWKRXW FKDLQVDZV

SUFBI SXEQKHSIQ 7TKHERQHIDIRY  6H5WP EHU
JRU ZLOGOLIH QRW DOO WUHHV DUH HTXDO /DUJH ROG WUHHV K
DQG PDQ\ ILVVXUHV RU KROORZV IRU VKHOWHULQJ %\ FRQXWHD R
ODFN WKHP HQWLUHO\ ORUH WKDQ VSHFLHV Rl $XVWUDOLDQ
RQ RQ KDELWDW VWUXFWXUHV LQ ROGHU WUHHV %XW WKHVH O
$XVWUDOLD KDV DOUHDG\ ORVW PDQ\ RI LWV JLDQWYV DQG WK
XUEDQLVDWLRQ )XO@ YWRUNKKHFBBYHUVDWLRQ FRP PDNLQJ \RX
FUHDWH PRUH KRPHV IRU ZLOGOLIH DQG LW FDQ EH GRQH

EEEELEEELELELELELELELELELELELELELELELELELELELELELELELELELELEEE

ORUH ZHW ZHDWKHU %RO VSULQJ IRUHFDVW SUHGLFWYV UDLQ

$UNFBIE\ * WDKDP 5HDAHQ SXEQKHGIQ* XDWEDQSXVADID — $SXIXWV
5HFRUG RFHDQ KHDW OLNHO\ WR LQFUHDVH VWRUP VHYHULW\ Z
QLJKW WLPH WHPSHUDWXUHVY DERYH DYHUDJH RYHU DOPRVW H
WKDQ XVXDO IRU $XVWUDOLD V HQWLUH HDVWHUQ KDOI DFFRU
UDQJH IRUHEDVW DIWHU GDWD VKRZHG UHFRUG KHDW LQ Wt
)XOO VWRU\ KHUH
KWWSV 77ZZ WKHJXDUGLDQ FRP DXVWUDOLD QHZV D XJ ER
UDLQ ZHW DXVWUDOLD
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SUNFBIE\ $P HID: DMY ( OVHSWP DQAQLSXEQKHGE\ $9& 1HZV  6HBWP EHU
6R ZK\ LV LW LPSRUWDQW QRZ PRUH WKDQ HYHU WR KHOS SURF
7 K HG H D &KQR\Q HE\H 5 D U D WLDAUHLPR.IWZHD \G H W H F\@HRGK Vi X V W U R GMLKOHL U W WP H
HD U GWKRUR Q W MP D G W K\HW DVKHHL | WM B U L V GAL B\W WRAGKSIH \DWWBIGL V EFR X B \
PDGH LQ WKH 5LYHUODQG GXULQJ D EHHKLYH FRQVLJQPHQW VXI
1DWLYH EHHV FDQQRW EH KRVWV Rl YDUURD PLWH DEFEFRUGLQJ "

)XOO VWRU\ KHUH
KWWSV 7Z7ZZ DEF QHW DX QHZV EDFN\DUG RZQHUV HQFI
JDUGHQLQJ
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SUMe-EéYoEk ,UefueBV%¥Kan @ -™MY cAJHO ™ A™MaMG 3 OCEA™
3XEQKHGE 3DUWOIERID  $XIXW
$ WOGWLP R : (GOHS QP MG IIHG HFIRBIIMV 30UN/9IIRRUDWDQIHY ' HSDUR HOAR! ( QHU
( QMURQP HONDQG &M DMSPURY ' ((&$ FROHIYDIRQVAHQMV 7UDAMRQDC Z QHY/ DQG Z LGOH
\DQRMDY SCWEHLYKDVRGAHDIDQ SX@GRI DUHP DUNE®I HDV

KWWSV _ 72727 SDUNV YLF JRY DX QHZV SUHFLRXV F
FDUULHG WR WKHLU QHZ YHUWLFDO KRPH
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IRUWKHUQ 5LYHUV &RPPXQLW\ )RX
$QXDERP P XQW* WDQNV

$SSOLFDWLRQV IRU WKLY ORFDO JUDQWYV URXQG DUH FORVLQ

7TKHQQXORPPXQEWD QBWRJIUDRS5&) MOD JVEKISOD Q WRKIUIRSIZE H
3URJUDRSSRORW IRU BRRXOWWIRXBSYG RUJD QIRDWWU RW N H
/*$VRIWKHR UW KHYGMWIK/DW U H Q D'DKEHIK D RAHU H J L RRRIP® X Q LEML H V
DGGUHVVLQJ VRFLDO GLVDGYDQWDJH DQG HQYLURQPHQWDO

7KK RPPXQLWD Q3R JUIDWK QG RG JR MU RKXQKH V WRH@®EHR W K H
&RUSKWDWRWM5&) &Q Q XTED L J DA IRQN ULEDXFRAMWR L VB B X Q G\Q
DGGLWLRKY DQSMAMR JUDWX QG HGRPORTKURBRQIONVLRRRQGLYLGXD
SKLODQWKURSLVWY DQG SULYDWH IRXQGDWLRQV

7KHVH D @QWHBO PR G SRV V IVWEOMHINRK UH Q H URXIVO WR J UDIPU W @ BIX
5DPVDRXQGDWKRRP HW L ] HEOKDH L WRXEQG D WRR@G D WRLFRXQ D Q G
5HIJLRQDO 5HQHZDO DQG *OREDO *LYLQJ

*UDQW JXLGHOLQHY DQG IXOO DESHUIHFDWLRQ GHWDLOV DYDLC(
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5(0"1'(5%\URQ 6KLUH &RXQFLO 5HJHQHU
6PDOO *UDQWY DUH RSHQ QRZ

"PDJHV %\URQ 6KLUH &RXQFLO 5LNL DQG ODGGLH (NHWRQH UXQ D VPDO

‘H DUSOWVMBW RQQRXQYKE/WH\URBRBALERXQFHOHQHUPIWLFHOWXUL
6PDOO *UDQWYV 3URJUDP IRU LV QRZ RSHQ

7TKHIUD QRMI\XKS WR SURYIRSSRUWXRWRHBOR G XFHQE
ODQGKRWRHOBKHIPGR 8WJIHQH WIVPIGY®ID J H PHHWQMF W)LLARHPMH U V
DQ®DQGKRDGHQYLWBGEGSORUXQGLRIRQIDUPFW L YW WEWQ O
LPSURYH ERWK SURGXFWLYH FDSDFLW\ DQG ELRGLYHUVLW

"I\R XK D YIHQL G HROD S U R MW If PIBMMK $HU R J UREPMMHLEYDHQ/G R X QDG M/HR
GLVFXWREBURSRROI@UPRXFD@ERRE VLWHVEW P D L OLEIBW
PGXQFDQ#E\URQ QRBP ERSIRQH RQ

ORUIBHW FDMHI RXQE\ YLVLWKSIURKLERXQEHE LW GVKH
IROORZLEHJIEDGNDWLYH $JULEXOWXUH 6PDOO *UDQWYV 3UR

$SSOLFDWLRQV FORYHWRE MK H
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6XQGD\ BHSWHPEHU B SP SP _(YHQW &LQHPDV
%URDGEHDFK 4/' ILPLWHG WLFNHWV OHIW
JRU WKH ILUVW WLPH HYHU WKH /DQGFDUH 6KRUW )LOP )HVWL
IDQGFDUH &RQIHUHQFH DQG LV D QDWLRQDO FHOHEUDWLRQ R
HQYLURQPHQWDO FKDQJH DFURVV $XVWUDOLI
-RLQ XV IRU DQ XQIRUJHWWDEOH HYHQLQJ RI VWRU\WHOOLQJ
ZLWK SRZHUIXO VWRULHV RI HQYLURQPHQWDO DFWLRQ DQG |
7KH /IDQGFDUH 6KRUW )LOP )HVWLYDO LV WKH SHUIHFW RSSRLU
DQG FRQQHFW ZLWK SDVVLRQDWH ODQGFDUHUV IURP DURXQG
LQVSLUDWLRQ FRQQHFWLRQ DQG FRPPXQLW\ 7KLV LV PRUH
ODQGFDUH LQ BQQVEWYV HRUWHRMVY KXPDQLWL[ FRP ODQGFDU

EEEELELEELELELEELELELELELELELELELELELELELELELELELELELEELEELEEE

RLO +HDOWK LV <RXU :HDOWK WDON Z
THFK 6ROXWLRQV DW OXOOXPELPE\ &L
6HSWHPEHU

7KH %\URQ 6KLUH &RXQFLOV 5HIJHQ $J GHSDUWPHQW LV KRVW
DXWKRU DQG HGXFDWRU *UDHPH 6DLW IRU D KDOI GD\ WDON L
7KH )5(( SUHVHQWDWLRQ ZLOO FRYHU WKH LPSRUWDQFH RI VI

GHQVH IRRG IRU KHDOWK\ FRPPXQLWLHY DQG UHJHQH

ORUH LQIRUPDWLRQ FDQ EH IRXQG DW WKH OLQN EHORZ
'KHQ “B6HSWHPEHU DP QRRQ
‘KHUH OXOOXPELPE\ &LYLF OHPRULDO +DOO
ORUH LQIR ERRMSMV HYHQWV KXPDQLWL[ FRP VRLO KHDOW
JUDHPH VDLW RI QXWUL WHFK VROXWLRQYV
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"PDJH %% % %URZQ *RKDZN E\ %UXFH OF1D X
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&KLIOHVH EXW 7UXP |HM IKRP ERIGHD
6RXUFHV_2AVEDCH &IW &RXQAQ  HHG "GHOWIFDMRQ 7RRO3OOW ( 7 &HOADO!/ &RDWIOD DOGFDUH

2WKHUKIQRIDQ X EXVK.PRQEXUEDNWN X P | B MMEL ELVEXVID URTKKWU
RU WKH DQQR\LQJ VWLFN\ VSLNH\ SDLQ LQ WKH D H

~"GHQWLILFDWHRW VKUXE ZLWK KDLU\ VWHPVY VWHOODWH KDLUV
/HDYMYPSDEWH USHQWHDL YD ULDBKD DG L]NQOR RMEK DO ORZOEH G

RYDWRURDRBRYODRWBWKRPERLY®WH | PP PDUJLQWHJXNORRME RIWE K
VXUIDEHWK [WXUWHL P SDHBWRDLORZHWYU I SEHOW K DE R P BRUBHQVHO
KDLU\ 6WLSXOHV WULDQJXODU PP ORQJ

BWHPV EURZQ ZLWK WRXJK EDUN
JORZHHYORIHWDO CPPGOR EIRUQMHDI RSSRVBRZHEBSYWERBRRQPISHU
EUDQFKHYV

6HHED SV XPRWH WLIIGR RN MG L QW K DS K HUW U R JRDQ L PIXQF ORWKL DB
DFURVV VXEJORERVH VWHOODWH KDLU\ RXWVLGH VHWRVH VH
'LVWULEXMLRQYURGXKEHGE SEHDQ® WRSHRIX Q FH URMDLLIPROFR P P RLQQ 6 ;
DOQBEXB®HFRPPRUFRPPRMR URVK\URCDLRWHHQHT X HQQUEDE® X W D DV R
$OWLWYBQMERP® HDAHDHYWHRD P *URZRQ@JULFXOW®@HGG LVW XDEHBV
SDUW L FXRDANILBRZODQ &S O DWEL Q | RAUKHE O/DIQIW S U HDLGS HDK U R W.KKH
WURSLFV DQG KDV EHFRPH D QR[LRXV ZHHG LQ PDQ\ DUHDYV
1DWXUDO +LVWRURRGRMWDQW IRU WKH ODUYDO VWDJHV RI WKH
~PSDFWMD¥HHQKRZ@B UHY MW@MYV W D E O L R KFCH/QWS H F L B3/L VW X LRALHHB/ W
VLWHYV

"P DOH/ $ 5DWDIH

5HSURGXFWLFGHUVWDKHWLEXUBXUDWWWRKYHU\WKILEFHD QWWHD VL
WUDQVSWRWHXNGW:HW HUZ I ORRIONGRYVS HWKHHHGWHHGED @ XLRE WKWHR L
VHHG EDQN DQG JHUPLQDWH LQ SURIXVLRQ DIWHU GLVWXUEDQF
&ERQWUROLMSURME63VHBLQWRHE VL LMWERWRIKR ZVRR Q WAIMRV/E N'S U HEDIBH H G
FROQWUROOLQJ EHIRUH WKH\ VHW VHHG LV LPSRUWDQW DQG JRR
6LPLCMHJ—IFLIH®SSHDUW@\FI{-HHLQN IORXHMHE@RE UBW H QIR EWKBIWE XU WK D

EUHDQWRGJH VK WKHOGHURIOHD YHW IR WP R UHOD KFHDL
ThLo. PEEEEEEEEEEEELEEEEELELELELE T
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