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/JRQJ EHIRUH WKH /
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7R WHQV RI WKRXVDQGV RI ZR
OLFKLJDQ LV PRUH WKDQ D VWDV

2YHU WKUHH GHFDGHV WKH
H[WUDYDJDQ]D LQ OLFKLJDQ KDV
VWDWXV ,WIV DQ XQGHUJURXQG
ZRUG RI PRXWK IURP RQH VPLYV
QH[W ,WTV WKH JLJ SHUIRUPHL
\RXTYH JRW WR VHH ~ ,W{V DQ
KDYH QHYHU EHHQ

YRU DOO RI WKH )HVWLYDOTYV
VHFUHW RI LWV VXFFHVV LV WK
WKH / :RUG IRU H[DPSOH 7KH )
LQ D ALUW\ H[FKDQ

"RUG WKH

UHFHQWO\

LHIDWI KAHCWIRE S

ODQG DFUHV £ $XJXVW

RPIOV 0XYHRY 0 %00

Q .
YDO E\ WKH 1XPEHWUM. .

ZD\V \
S H U RIIPRII FHRY TRy 'MW D J
D SHUVRQ ZDONLQJ ZLWK SXUSRYV
PRVW RI DOO D PLVVLRQ ,I \RX ED
RQ DSSHDUDQFHV \RX PD\ FHUWDL
cQGLQJ WKHP EXW &DUOR %UDQ

DFWLYLWLHYV
+

&DUOR %YUDQGR =HSHGD

LGHDOV RQ GHHGV

%RUQ LQ WKH VPDOOHVW FRXQ\
(O 6DOYDGRU GXULQJ D WXPXOW
EHWZHHQ WKH (O 6DOYDGRUDQ
FRDOLWLRQV RI OHIWLVW DQG FRI

SOD\HG E\ $QQDEHOOH 6FLRUUD DQG 0DUSHIF BphfPBLHURBYHG WR WK
OLFK)HVW QRZ KDV KHU RZQ 0\6SDFH SKYHQY MK, ZDUVT EORRGLHVYV

UHRZ DK RVISHHIHRVGLPSURPSWX PXG RUHR/G oW 4 DWRD Sri®J RG RI H[WL
ZDONV RQ WKH EHDFK WKH =HSHGDfV KRPHODQG DQG St

PHQ DURXQG WKH ZRUOG RQ D 7XHVGD\ LQ /RV $QJHOHV
V H K LW _H D WAW DWRIHR8 P LQ G 7TKXUVGD\ , ZDV VWDUWLQJ KLJK \
ZHHKOWRQHDIRR GSHLQRBUPDQFH OLQH KEWURRMHFEQH, 24P HY B MV@RX W ERDSG G
RW W RIGPDH BV DIOIPR KR SP\WERRHQ ZRUG SUMEN JYDERPW LRI, IURP %HO
@ R UVHDGGESHDWW HGDIQERMHWRAZNKN DQG FRHEBGRFHPIMWHQGHG WKH 8QLYF
VWH@QHOHYWD JRHULWR 20 EH EDF&DIRWY RAIRMY KU ¢! ZDV VEFRXW
WL QVHO RHKWDFHKF R Y& B SHKUD QFH R & KRWIRWUDpHK I i WXRHDHEHU %)\
| VRQ \HD QD BRAH QWKR V I8 OAKR UHW X U QP 8 W WHRE /W H: H E bW Ve WMDPDYHHU KDG
DUH LQG\ PXVLF IDYHV 'DU :LOOLDKVLP/BXuD PRWMRUgBPWQRHEULW\ DQG
WX B W KR CCROUGH GR (S DIV & R BAHKURW V +H LV FUHGLWHG IRU ODXQFKLQJ

DW LMGUD WRRKQN® QY W REEVD \% RIMWR PO RMVINO L6 vrRY \RRQ\ FUHGLW
H X KVOLW DFED @ DK/DISHIHMX ZKBQ ¢YH ZRPHBPSHPWIBR ZERELWROYLQ .OHLQ

JH EHWZHH@HMKBDKLD B HRPXRQVSDJH BHHEQJHOV LQ % D GRL 8 R WHH

AHDW KHIU B R\ & R

6WRU\ DQG SKRWRYV




T %$/7,025( 287/28"' -X0O\ EDOWLPRUHRXW

ourz /LYH /RYH %H 3
SULGH JHVWLYDO RI .

7KH 3ULGH )HVWLYDO| RIL&EEQWXDO 3%
LV SOHDVHG WR SUHVHQW WER GO WOQEXDJ OHQTV &KRUXV
3ULGH )HVW 8QLW\ 3ULGH 3BUBGHQRWY YXRL\FHV RI 3ULGH

DW DP -RLQ X&DDAKUMHOH -XO\

OJEW FRPPXQLW\ RI &HQWUBDODF RRCHUFMHDO 3$TV
GRZQ JURQW 6WUHHW LQ +DWUD\LSEXGH SDERGE\
SURFODLPLQJ D VLPSOH PHYVOBH6WQURGEDQIJOHG %DQQHU DQG
YRLFH 7KH 3ULGH )HVW 8QBWLGHW GRERLMWHH 2SHQLQJ 5HPDUNV
&HQWUDO 3% PLVVLRQ LV WR EUIS®J WRHAWEHU ,00XVLRQLVW
WKH *D\ /HVELDQ %LVH[XDO03HURWPIHQRHW
FRPPXQLW\ DQG RXU VX$SRUYVBIRUW K BRRIK
D SXEOLF DQG XQLWHG IURGWSP%\ FUHPWQBJ D
YHQXH IRU DOO WR PDUFK H3HXWIROP WRBHW K,HU
ZH VWULYH WR FRPPHPRUDWH B®G’RACREVDWH
RXU FRPPXQLW\TV YDVW KLBWRHPDD®GOOXVLRQLVW ,,,
GLYHUVLW\ ZKLOH DOVR SURYIBLDQH@FKRUXMYLV +HDGOLQLQJ
IRU WKRVH ZKR VXSSRUW RXWGBXVHYD7KH
HYHQW LV DQ HIIRUW WR FRQWIR) 20 RWR G5 XIH B /BN V
VRFLHW\ RQ WKH OLEHUDWLRQ DQG HTXDO ULJKWYV
WKDW DUH GHQLHG WR VR FEBQV DBBUMXFKHDGOLQHU LV )UHQFKLH
QHHGHG IRU XV DOO 'DYLV 7KH ELJ YRLFHG G

$V ZH EHJLQ GHGLFDWL @B MUK BR X QGWROH VIVR Q W H VIWHDSQHMW WRKR LRBEW XGHV QR\
KRXUV LQYROYHG LQ DJDLQ SODQQLQJ DQ &KULVWLDQ PXVLF EXW D

QG $QQXDO

SHUIRUPYV
,OOXVLRQLVW

HYHQW WKDW PDGH VXFK D G\QDPLF LPSDFW

RQ XV DOO ZH KRSH WKDW \RX ZLOO SDUWQHU
ZLWK XV E\ JHWWLQJ LQYROYHG LQ PDQ\ RI
RXU IXQG UDLVLQJ HYHQWV $OVR EH VXUH
WR PDUN \RXU FDOHQGDUV IRU WKH &KRUXYV
(YHQW Rl WKH <HDU O9RLFHV 8QLWHG )LYH
DUHD FKRUXVHV ZLOO FRPH WRJHWKHU IRU D
PDJLFDO QLJKW RI OXVLF LQFOXGLQJ &HQWUDO
3$ :RP\QfV &KRUXV 7KH &KRLU Rl 0&&

RI WKH 6SLULW 8QLVLQJHUV RI WKH 8QLWDULDQ

IURP PRUH PDLQVWUHDP
JURXS QDPH LV D UHIHUHQ
ERRN RI 6HFRQG &RULQWK
vVD\V SEHFDXVH ZH KDYH
VR ZH DFW ZLWK JUHDW |
SHUIRUPDQFH HPEUDFHYV K
UHDFKHV RXW WR HDFK DX

' VLQJHU VRQJZULWHL
SOD\V HGJ\ DFRXVWLF SR
GLYHUVH WDVWHY DQG HY

&KXUFK RI +DUULVEXUJ DQG WKH /HKLJK RI HPRWLRQV +LV PXVFX
9DOOH\ *D\ OHQYV &KRUXV 7KH IROORZLQJ VRQJV PDNH \RX PRYH W
LV D VFKHGXOH RI HYHQWYV DQG SHUIRUPDQFHV GHEXW &' 1DNHG :LWKRX
IRU WKH ZHHNHQG FHOHEUDWLRQ WKH VSHFWUXP RI PXVLF
-XO\ DQG &RPH $URXQG
7KH 6HHNHU DQG /LNH D 'R
EHDXWLIXO EDOODGV $
%HIRUH DQG /HDYH WKH 3D
JXLWDU DQG G\QDPLF YRF
'LOOLDP +HQGHUVRQYV H]
GLVTXDOL¢HG LQ | R(UJ LDY$4S HADKUH. QUHD® SUR G X FH
WRSOHVV SKRWRV RQ WKIBWNWR BB HWR XLUKWT R DWW L |
WR OHW WKLV VWRS KHU RXUHDPW K HUWRIBKILGIHQW L
ZHQW RQ WR SHUIRUP LQ SRXW ® QRXURDQGDNHG ZLW
6KH OHIW 5HQW WR VWDU LAR DSDHWW. F&RDWW LQ W
WRXU RI WKH PXVLFDO 'UBDBDIGHO\5O,QDWRHRQWDF
RI 'DYLV UHWXUQHG|WRVKHU SUHYIRRXWLVLW W]
UROH LQ WKH %URDGZD\ SR G X\ LKOQUBLBERWI SULG
JUHQFKLH SHUIRUPHG IR W 8WODMYDDMIVR @ EMEN QV D
*D\ 3ULGH LQ DQG SHWBWRURPKLNRWUSD LV ZKHUH
3ULGH WKLV \HDU IRU WKH SDUDGH ZLOO FK
LV D SHUVRQ YRFBQ@MHHVHOEWKHUH RUGHU |
ZKRVH PLVVLRQ LV WR  SSIORMLGH URBKIVHLEH JILQV RC
PXVLF IRU ZRXQGHG VRXOBW ,WRXRH® RHRUWRQW 9L
-DVRQ :KHWVWRQH 'HE| OF&ODHMRFNQGORQJ 7KH
'DYLG 0 *ODVJRZ EULQJ WRXW R HQDUWH REO6R X WK )UR
D GLYHUVLW\ RI UHOLJLRRNIRU ,YSLULWXDO
H[SHULHQFHV ERWK SRVLWLYH DQG QHJDWLYH
$FFRUGLQJO\ WKH JURXSYfV FRYHUHG

JUHQFKLH 'DYLV
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O VFKR F} GD DQG WKH /R\ROD
&DUORYV /o UD QG R RS HGiI)une suineuow’ey
ZKLFK FYL UHQ ZRPHQ DQG
&RQWLQXHG IURP SDJH %ULDQ /LQQDQH W KHHSBKHFPWVEHRRD R ILWMAHY LQ WKH WRZQ
FROOHJH ZDV WKH NH\ QRWHNSHB RHWY HAKHWH RQV KLPVHOI ZRUNLQJ
JLWFK DQG 5DOSK /DXUHG®@UHIEWU KDVW VW X G H@WDvy RRHODSURHIW VH®/ WLQJ DIWHU FRPSOHWLQJ KLV
DOVR GLUHFWHG YLGHRVR@®WKHKHVYXWV6RRERPRY BHKDO1IHWWDWJB\RRD &ROOHJH +LV PLVVLRQ LQ
%R\V DQG &KULV ,VDDN ZH QHHG WR EH XQLWHGOLUH\VLSHW® RAREAWLQXH WR HPSRZHU DQG KHOS
,W ZDV WKH EHJLQQLQRWKHUVIGLVHDWHQFHYV KRRWKHUVHWYRVRFARWNH VXFFHVV GHVSLWH WKHLU
PRGHOLQJ FDUHHU WKDWRZIRW®BU PDKWHW UH Q JW KHE MRIQHD ¢ REVOMOLRHO =HSHGD KDV KHOG
=HSHGD WR SXW KLV DRDHEHPLLUFR ORBIQW R@QG UHBD@LRORKIVSMLRRDO SRVLWLRQV WKDW HQDEOHG
KROG LQ RUGHU WR PRYHDPBX3DURYGG XL QRXU |[FRPP XYORWIRHUIN ZLWK GLYHUVH SRSXODWLRQV
ZKLFK WLPH KH EHFDPH |KHH@KED DRERABYXG 3(YHU\RQWEKZDY WKH $,'6 3BURMHFW /RV $QJHOHV

ERG\ IRU &DOYLQ .OHLQYV 2EVHVVLRQ +H KDV DOVR EHHQ DQ $,'6 HGXFDWRU
FRORJQH IRU IRXU FDPSDLJQV DQG LQ 6DQ -RVH &RVWD 5LFD DQG D

WKH IDFH IRU &. 2QH ZLWK .DWH YROXQWHHU IRU WKH /DWLQ $PHULFDQ
ORVV IRU WZR VHDVRQV ,W ZDV DW ,QVWLWXWH IRU +HDOWK 3UHYHQWLRQ DQG
WKLV SRLQW =HSHGD UHDOL]HG KH KDG (GXFDWLRQ 37KH RUJDQL]JDWLRQV LQ

WKH SRZHU WR FKDQJH SHRSOHVT %DOWLPRUH QHHG WR VWDUW GRLQJ PRUH
OLYHV LQ D SRVLWLYH IDVKLRQ +H RXWUHDFK 6WXGHQWY DUH XQDZDUH RI
QHYHU OHW WKH IDVKLRQ LQGXVWU\ RU WKH VHUYLFHV %DOWLPRUH KDV WR RIIHU
JODPRXU GHVWUR\ KLV VHOIl ZRUWK 3, ‘'H LQYLWH WKHP WR DWWHQG FDUHHU
UHPHPEHU LQ 3DULV , KDG D pJR VHHT IDLUV FXOWXUDO IDLUV HWF ZH KDYH
IRU &DUO /DJHUIHOG :KHQ , JRW WKHUH ORWV RI HYHQWYV KHOG KHUH RQ /R\RODTYV
/IDJHUIHOG ORRNHG DW P\ SRUWIROLR FDPSXV :H QHYHU VHH WKH *D\ DQG

DQG VDLG P\ OLSV ZHUH WRR ELJ , /HVELDQ &HQWHU RU DQ\ RUJDQL]DWLRQV
GLGQYW WDNH LW SHUVRQDOO\ , WKDQNHG WKDW GHDO ZLWK JOEW LVVXHV FRPLQJ WR
KLP DQG OHIW , NQHZ XSRQ HQWHULQJ SDUWLFLSDWH , DP FHUWDLQ WKH FROOHJH

WKLV LQGXVWU\ WKDW ,| ZIK\RENMH G ELQUHWIRQJ D SULHVARRQ ® RIHDWRRGLGFFRPLQJ 2QH RI WKH
EH WKH ULJKW ¢W IRU DGR E&HVIH @OELBU HBRAM J K REFOKAY wkb@ALBEHEWYV WKDW ZKHQ SHRSOH
GHVLJQHUV VDLG , ZDV W R WK WAR PEKRIUW QO W RR Q VEIRIPENX VR b K& MWK\ WKLQN uSULYDWH &DWKROLF
GDUN EXW , NQHZ , ZRXOBRUW Y RRHIKEHHDO W |2ORKBROTP EXMVAH PWH WUDQVIRUPLQJ VWXGHQWYV
, KDG D YHU\ SRVLWLYH RXAMWORRN VDEGCHSHGD EH WKH\Y KHWHUR VH[XDO RU KRPR VH[XDO
OHW WKH QHJDWLYH FRPPHQAWO GHGQHQPH  E\ )DWKIISH GRIIYRORGX G
=HSHGD H[SODLQHG (DUO\ DQG HLJKW RWKHU_-HVXIWV /R\ROD

=HSHGD KDV WDNHQ KLV&RIGOHLH QFHW IWKH (UVW FROOHJH LQ I
D FLYLO ZDU UHIXJHH DQGS\WRWHBYBEWRWRRGMR EHDU WKH QDPH
WR HPSRZHU RWKHUV KHUH 0Q WiIDQW/IRRRUOB @& LV|WKH QLQWK R
DEURDG $ JUDGXDWH VW XEHHQN WRKW KGID/WERQB® -HVXLW FROOHJHV
$UWV GHSDUWPHQW =HSBHGE® XOISMHMHAWAY 7KH &ROOHJHIV ¢UVW $WW R U Q H\ $
WKH 'LYHUVLW\ 5HVHDUEBRPSXWWGXDWHD PRGHVW KRXVH ROQ »
$VVLVWDQW IRU $FDGHPLRBODEDV MU FRAROID0 GRzZOWRZO %wbowLprun SHUYLQJ WKH *D\ &RPP
&ROOHJH 7KH SRVLWLRQ, @DV FURROHWGUEH\ORFDWHG WR D ODUJHU

WKH FROOHJH VSHFL:;FDO®®LOIRM\ TSHWGKH &LW\JV KLVWRULF ORXQW t&ULPLQDO

ZKR VXSHUYLVHV VHYHQ 9HU@HRYIUOKBXIKERUKRRG 7KH &ROOHJIH

S5HVLGHQW $VVLVWDQWYV | DPVRXHGOWRY IWKHSBWHRBIDW [YHUIJUHHQ FDPSXV F7UDIILF

:DOO +RXVH D UHVLGHQWIPRQRODWR 1D OWKIRPRUH |LQ /R\ROD .

VWXGHQWY DQG WKHLU F@GEeDbPW DKRRHBXEWWIRQPO LQVWLWXWLRQ LQ o

WKHPVHOYHV DV JD\ OHVELDROGRAMHIXD®YV PHUJHU ZLWK QHDUE\ $09% +HDWLQJ

DQG WUDQVJHQGHU 7KH ERXOOWKOYL 6 WHEI IOV &ROPHJIH

H[LVWHQFH IRU VL[ \HDUV 2QFH WKH IDFH DQG ERG\ IRU &DOYLQ T (VWDWH 30DQU(
=HSHGD DOVR DVVLVWYHLWKH=98§ABD KDV QRZ EHFRPH .

SUHVLGHQW Rl $FDGHPRLWKAIIMAH DRDGGERG\ IRU| (QFRXQWHU (O F:LOOV

'LYHUVLW\ LQ LPSOHPHQMLEND EXUULF XKXPDQLWDULDQ LPPHUVLRQ

DQG SURJUDPV DW WKH |FRORMHIDP 2dH- PV BUHOWHG ZKILFK KDV DZDUGHG ¥3RZHUV RI $WW

VWDQGDUGV IRU SURIHVVRUF DQ® MWKODAMRIORDHDIN! UHFRIJQLWLRQ DV ORVW fSBHUVRQDO ,QM)

WR LQFRUSRUDWH FODVVH®WRGHWRIYD PPHYWKR® DQRG +XPDQLWDULDQ

DGGUHVV LVVXHV RI KRPRWHEYDPDW]LWIHFHRU WKH| "HEHPEHU FEXWRPRELOH $

HWKQLF RULJLQ DQG UHOLJLRQVR®@ FPR®XIJURVUDP [UDLVHG RYHU t :RUNHUYV &RP

GHYHORSLQJ FODVVHV LQYLWLQ@GROHMDWVWXUWKIDQGD|[U IRU GLVSODFHG

JXHVW VSHDNHUV DQG UHGUBLOYQGFPULRRWLWKR KDYH UHWXUQHG F'"RPHVWLF 3DUW

IDFXOW\ VWDII DQG VWXGHRPNVLFDUDJXD GXH WR WKH ORVW RI ODQG $JUHHPHQWYV
:KHQ DVNHG KRZ ZHUH WRHF BVRIPYOPYPLO\ GXULQJ WKH FLYLO ZDU

DQG FXUULFXOXP UHFHLYH$SSEGW KRFKRAGHIIHY HIIRUWYV RQ WKH VPDOO T )DPLO\ /DZ DQ

FRPPXQLW\ =HSHGD UHSOMH®D DUIWIVI AKWYDV (VSHUDQ]D WKLV \HDU
XQIULHQGO\ DV RQH ZRX@®G \WDPINHFN E/\HI-L@JXQGHUJUDGXDVY(II-:S @Q%
WKDW LW LV D -HVXLW 6RKRROHPDMW DHBU RBRY JU %?é \l/

HHW ¥ %DOWLPRUH O0' %

V\?m_ﬁb#ﬁﬁ§é F%E\JE?GDGHHODZ FRP

WKH ¢UVW PHHWLQJ RI 68HF WUOHP Y WEKBGIDIAEWKLYV
VWXGHQW XQLRQ IRU WKH IOV W LWBH QG REPBYXWHUYV
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WANT TO LEARN ABOUT
NSGENDER RELATED ISSUES?

are Weleome!

-RELAXED ATMOSPHERE
-FOOD & BEVERAGES SERVED

-INCENTIVES OFFERED!
.o o ¢ @ o °
L °

THURSDAYS
6 pm - 8 pm

@ MCRC: 1734 Maryland Ave.
Baltimore, MD 21201

first floor conference room

SPEAKERS:

experts on different

trans-related 1ssues
each week.

/17" PBE&E< OFHO6 61
(=285 $'92&

JRUPHU &KLHI &RXQVHO

21¢6FH RI WKH $WWRUQH\ *H
'"HSDUWPHQW RI +XPDQ 5HVRX

DO

QHU
UFHV&KLOG $GXO\W

ODGLVRQ 6WUHHW
%DOWLPRUH O

HPD&EPDVVRI#GDUF\PDVVRADZ FRP
ZZZ GDUF\PDVVRADZ FRP

t "EPQUJPO

t 'BNIJMZ -BX

t +VWFOJMF $SJNJOBM .BUUFST

t *NNJHSBUJPO

t & TUBUF 1MBOOJOH

t &NQMPZNFOU-BX 8SPOHGVM ¢

t #VTJOFTT -BX $PSQPSBUF -J

t IFSTPOBM *OKVSZ 8SPOHGVM
JUHH ,QLWLDO &ROQ

%\ 1IDWH 6ZHHQH\

Lo 1y @3’

5HODWLRQVKLS VWDWXV
7DNHQ

2FFXSDWLRQ"
OXVLFLDQ LQFOXGLQ
-D\TV 2Q 5HHG

%HVW SDUW RI \RXU MRE"

'RLQJ VRPHWKLQJ , OH

:RUVW SDUW RI \RXU MR
TP VXFK D SHUIHFWLF
, TP QHYHU VDWLV¢{HG
SHUIRUPDQFH

)DYRULWH 5HVWDXUDQMW
P VWLOO NLQG RI Qt
7KH 3DSHUPRRQ 'LQHLU

,/ \RX KDG D PLOOLRQ G
WR DQ\ FKDULW\ ZKLFK
SLEN"

7KH 5HG &URVYV

:KDW ARZHU VKRXOG SH
\RX™"
5RVHV

=RGLDF VLJQ"
*HPLQL

'R \RX EHOLHYH LQ WKH
1RW DW DOO

JDYRULWH -RKQ :DWHUV
JHPDOH 7URXEOH

:KDW LV \RXU VORJDQ RU
OLIH"
/LIH IDYRUV WKH ERO(

6XPPHU YDFDWLRQ SODC(
OD\EH D VLGH WULS W

"TKXQGHUGRPH 7ZR VKD

VKDOO OHDYH -HQQLIH

-HQQLIHU +XGVRQ"
-HQQLIHU +ROLGD\

)] SOD\LQJ SLDQR DW

:KDW VKRXOG %DOWLPR

FULPH SUREOHP"

, KDYH QR DQVZHU IR

Y H

&DWV RU GRJV"

E" &DWV

RQLVW WKDW

JDWRULGAH GULQN"
7DQTXHUD\ 7HQ ORMLYV

V /DY Wo D RRVGE FERRIRHN' \R X U H
1Z W R HVRZFW XEXWR | 'RWULL
) LV2WE@U :LOGH

R YDO/IRW\L WYHR ZR QDRV B H D W
ZREOWLRRUH VXPPHU"
6WD\ LQVLGH

%HVW 3ULGH \RX KDYH H
RSOHHZLYRIUW R

<RXU EHVW HYHU +DOOR
3ROLFHPDQ W JRW
UHDFWLRQ

ORYLH YLOODLQ \RX DUH
“ROLBWWH 'DYLV LQ DQ\

Y)DYRULWH SL]]D WRSSLQC
ORY3LHYHDSSOH

JLQLVK WKLV WKRXJK
) FFRVQWRKIR RQH WR LQYH
7KLV TXL]

~

>

6RQJ \RX ORYH WR SOD\
VRU \RXUVHOI ZKHQ WKH
RDXIGZ HQBN"

7KLV *X\fV ,Q /RYH :L
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DG
D Q

W |

1Y F



EDOWLPRUHRXWORXG FRP -XO0\ %$/7,025( 287/218"

#FZPOE UIF #FM

$PNQJMFE CZ +JN #FDLFS

&RPSLOHG E\ -LP %HFNHU

7TKHVH QHZV QRWHYV KDYH EHHQ FRPSLOHG ZLWK St
YDULRXV QHZVSDSHUV DQG RWKHU ZHE VLWHV :H \
XV WR EULQJ \RX WKHLU QHZV VWRULHYVY 8VXDOO\ W
DQG \RX FDQ UHDG WKH IXOO VWRU\ E\ JRLQJ WR '
LWHP &RPPHQWYV DUH VWULFWO\ WKH RSLQLRQV RI
RU 3ULGH OHGLD

7UDQV ZRPDQ FRQIURQWY 3KLOO\ EX
3KLODGHOSKLD 3% )RU &KDUOHQH $UFLOD EHL
VKH ZzZDQWYV LW WR EH WKH ODVW Q Q |

(DUOLHU WKDW ZHHN WKH \HDU ROG WUDQV ZRPDQ KDG SDLG IRU D IHPDOH
7UDQV3DVYV ZKLFK ZDV VXSSRVHG WR OHW KHU ULGH 6(37$ DQ\ZKHUH LQ WKH FLW\ IRU
VHYHQ GD\V 7UDQV3DVVHV FRPH ZLWK PDOH RU IHPDOH 3JHQGHU VWLFNHUYV " SODFHG RQ
WKH FDUG WR UHGXFH WKH OLNHOLKRRG RI WKH SXUFKDVHU VKDULQJ WKH FDUG ZLWK VRPHRQH
RI WKH RSSRVLWH JHQGHU $V $UFLOD DWWHPSWHG WR ERDUG WKH 5RXWH EXV RQ 5LGJH
$YHQXH LQ 1IRUWK 3KLODGHOSKLD WKDW GD\ LQ I1RYHPEHU WKH GULYHU WROG $UFLOD WKDW VKH
ZDVQMW D IHPDOH VKH VDLG 3, WROG KLP ,fP D WUDQVVH[XDO "$UFLOD WROG 3*1 3+H VDLG
pL:KDW"Y , WKRXJKW WR P\VHOI , GRQTW KDYH WLPH WR VFKRRO WKLV IRRO 6R , SDLG WKH
%XW ZK\ VKRXOG , KDYH WR SD\ ZKHQ , DOUHDG)\ SDLG IRU P\ 7UDQV3DVV"'

S$UFLOD .OHG D FRPSODLQW DJDLQVW 6(37$ ZLWK WKH FLW\YV +XPDQ 5HODWLRQV
&RPPLVVLRQ 6KH ZDQWYV 6(37$ WR VWRS XVLQJ WKH VWLFNHUYV FODLPLQJ WKDW 6(37$
RSHUDWRUV KDYH QR ULJKW WR LQTXLUH DERXW D ULGHUYYV JHQGHU $QG VKH MXVW PLJKW JHW
KHU ZD\ +HU FRPSODLQW KDV UHFHLYHG VLJQL{¢FDQW KHOS IURP (TXDOLW\ $GYRFDWHYV
3HQQV\OYDQLD D FLYLO ULJKWY DGYRFDF\ JURXS DQG .DWLH (\HU DQ HPSOR\PHQW
ULJKWY SURMHFW DWWRUQH\ ZLWK WKH JURXS UHSUHVHQWLQJ KHU $FFRUGLQJ W R (\HU (TXDOLW\
$GYRFDWHY KDV UHFHLYHG DI¢GDYLWY IURP DERXW SJHQGHU QRQ FRQIRUPLQJ' SHRSOH
ZKRY{YH HQFRXQWHUHG SUREOHPYV VLPLODU WR $UFLOD (\HU VDLG LWV LPSRVVLEOH WR SURSHUO\
HQIRUFH WKH SROLF\ EHFDXVH LWYV LOOHJDO LQ 3KLODGHOSKLD WR DVN DERXW D SHUVRQTYV
JHQGHU SULRU WR ERDUGLQJ D EXV 6(37$ PXVW HOLPLQDWH WKH JHQGHU VWLFNHUV VKH
VDLG 3, GRQTW VHH KRZ WKLV JHQGHU VWLFNHU SROLF\ FDQ EH HQIRUFHG ZLWKRXW YLRODWLQJ
WKH >)DLU SUDFWLFHV @ RUGLQDQFH =+ UHJDUGOHVV RI DQ\ WUDLQLQJ 6(37$ GRHY “ VKH VDLG
3KLODGHOSKLD DPHQGHG LWV FLYLO ULJKWYV ODZ LQ WR SURWHFW WUDQVJHQGHU SHRSOH
B3KLODGHOSKLD *D\ 1HZV 7LPRWK\ &ZLHN DW HSJQ FRP

ODMRULW\ RI ,VUDHOLY VXSSRUW VDPH FRXSOH ULJKWYV
-HUXVDOHP $ QHZ SROO VKRZV WKDW GHVSLWH D YRFDO RSSRVLWLRQ WR JD\V E\
RUWKRGR[ UHOLJLRXV JURXSV WKH PDMRULW\ Rl ,VUDHOLYV EHOLHYH VDPH VH[ FRXSOHV VKRXOG
KDYH ULJKWV VLPLODU WR WKRVH RI PDUULHG FRXSOHV 7KH VXUYH\ E\ WKH *HUPDQ EDVHG
JULHGULFK 1DXPDQQ )RXQGDWLRQ DVNHG DGXOW ,VUDHOLV ZKHWKHU JD\ DQG OHVELDQ
FRXSOHV VKRXOG EH DIIRUGHG SHQVLRQ DQG VXUYLYRUVKLS ULJKWV )LIW\ VH[ SHUFHQW VDLG
LW LV HLWKHU JRRG RU QHFHVVDU\ 7ZHQW\ WKUHH SHUFHQW VDLG LW LV D 3YHU\ JRRG  LGHD
SHUFHQW VDLG LW LV *VRPHZKDW JRRG’  DQG SHUFHQW VDLG LW ZDV *QRW JRRG EXW
QHFHVVDU\ 7KLUW\ VH[ SHUFHQW RI WKRVH SROOHG VDLG LW ZDV 3QRW JRRG" ZLWK SHUFHQW
XQVXUH
6DPH VH[ FRXSOHV KDYH EHHQ VORZO\ JDLQLQJ UHFRJQLWLRQ LQ ,VUDHO ,Q
VUDHOTV )DPLO\ &RXUW IRU WKH ¢UVW WLPH UHFRJQL]HG D VDPH VH[ FRXSOH DV WKH MRLQW
SDUHQWYV Rl WKHLU FKLOGUHQ /DVW 1RYHPEHU WKH 6XSUHPH &RXUW RUGHUHG WKH JRYHUQPHQW
WR UHJLVWHU WKH PDUULDJHV RI VDPH VH[ FRXSOHV PDUULHG DEURDG LQ FRXQWULHV WKDW
UHFRJQL]H VXFK XQLRQV 7KH KLJK FRXUW UXOLQJ RQO\ GLUHFWV WKH JRYHUQPHQW WR UHFRUG
WKH PDUULDJHV IRU WKH SXUSRVH Rl FROOHFWLQJ VWDWLVWLFV ,W GR @RW UHTXLUH WKDW WKH
PDUULDJH UHFHLYH RI¢FLDO UHFRJQLWLRQ RU WKDW WKH FRXSOHV UHFBLYH DR\ RI WKH ULJKWV RI
PDUULDJH
ODUULDJH XQGHU ,VUDHOL ODZ LV WKH PRQRSRO\ Rl UDEELV 7KHUH LY QR FEYLO PDUULDJH
LQ ,VUDHO )RU WKH SDVW WZR \HDUV PHPEHUV Rl DQ H[WUHPH 2UWKRGR WKH KDUHGL
KDYH ULRWHG LQ DGYDQFH RI JD\ SULGH FHOHEUDWLRQV LQ -HUXVDOHP 6DPH VH[ PDUULDJH
LV FXUUHQWO\ OHJDO LQ WKH 1HWKHUODQGV %HOJLXP 6SDLQ &DQDGD DQG 6RXWK $IULFD $W
OHDVW RWKHU FRXQWULHV RIIHU VRPH IRUP Rl OHJDO UHFRJQLWLRQ WR VDPH VH[ XQLRQV
*D\ FRP

OHPEHUV RI WKH &KDUP &LW\ .LQJ DQG 4XHHQV
IRRG SURYLGHG E\ &KLSWROH GXULQJ D ERZOLC

t

5PXTPO $PMVNCJB #FM "JS #FUIFTEB $B
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3,CEMOU $KUVTQ GZWFGU KPHGEVKQWU IQQF JWOQT CH
HTQO VJG OGTT[ HTQPVDCT TKIJV DCEM VQ VJG H
%KV [ 2CRGT

5VGN\GPOWNNGTOU FKUJGU CTG OQTG YKNFN[ KOCIH
$CNVKOQTG
6JG 5WP

#P GNGOGPV UQTGN[ NCEMKPI KP VIJG NQECN fGuU
EQOG VQ VQYP 0Q VYQ GNGOGPVU HWP CPF
$CNVKOQTG /CIC\KPG

6WGUFC[ VIJTW 5WPFC[ ROL CO V -KVEJGP K
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JUHG ODVRQ WR +ROG 3X

ORQGD\ -XO\ IURP| SBOSR RQ ORQGD\ -X
%DOWLPRUH &LW\ &RXQFE&EP SIPVWKHFBW )JUDQFL

FDQGLGDWH )UHG ODVR
LPSRUWDQW GLVFXVVLR
JLEUDU\ ORFDWHG DW
RQ WKH QG ARRU LQ WKH GRHVIRRIPFWKLVWR GLV
HYHQW LV RSHQ WR WK H| FREFHQIOW\ DAGS Z IGHY H O|R
SURYLGH DQ RSSRUWXQ LW\PISRQWHRHR W R SSRIWLFWX VY H

&RPEXQQWIRMN\WRU ZLO

KLV SROLWLFDO SODWIRUPR PP W HHWH VBRAP H QUD\G
JRU PRUH LQURGPRWSRQKHO 0% D
RU YLVLW ZHEVLWH DWRKWWRSH LQIRUPD

ZLOO EH VHUYHG

IUHGPDVRQ FRP 6DUDK 7D\ORU DW

SULGH # :RUN "HSORUHYV HQL
&RYHUDJH WR *D\ 836 :RUNHU|W

-X 0\ 3ULGH # :RUN GMS\ORWM® WK HLYH VDPH
XQIDLU GHQLDO RI KHD OWKVDMQH; WIVPBR WIDHGH FR
VH[ SDUWQHUV RI XQLRQS83H SWHIYIHQEN KBDO WK
8QLWHG 3DUFHO 6HUYLF HD HFR®BLOHRAHRIV WAR 7HDP
1HZ -HUVH\ DQG WKHLU ID®WUDY.HYV DROD VPILGI WK D

WKH SULPDU\ UHVSRQVLERDOHWIROWLFHVYSRKXW K VW KI ¢

1HZ -HUVH\ OHJLVODW XU H DZK L6FXF K DKLEDIHUGY SVCRL W W
JUDQW IXOO PDUULDJH VWRGAXVT YWHRQ FB FRH WHH O
FRXSOHV ODVW \HDU WR GR WKH ULJKW WKLQ
3ULGH # :RUN WKH ONWHDLDIQ 6XDUYHPH &RXUW
ELVH[XDO DQG WUDQVJHQGHUFRRYVM\LVEXHRARUG
JURXS RI WKH $)/ &,2 LV DHWSRQNMWR QHELHV JUD
-HUVH\ $VVHPEO\ 6SHDNHWRXKRVYHS K
SREHUWV DQG 6HQDWH 3UHVLGHQW 5LFKDUG
&RGH\ WR DVN WKHP WR VFUDS WKH FLYLO XQLRQ

DRX W KIHQ& RS W R DWW X3QIDWW
“%DOWHBRDIE &WWWHHSDUW L

= Q@ DRU)B R XPV 3DOPHU V )DV
Do HEHAW +,9 $,'6 DW $U

O KRV D%‘LP\PR(Q#&W\%DOWLPRUH &DUORXV
WiRBH p i W IR e LR bLVSOD\LQJ KLV ZHDUDEOH
[ELZFWDISJ\Q\$\MWR/\#%SQ—| ARy -X 0\

V. ZHHNHQG

FXVV&/\?"—WR@QQ XBEDUuwV IHVWLYDO RQ

'@Q@bf\' | &ngﬂkﬂp 003 orRRG  SP

E) D|§FD\6NHG D\ DQG QRRQ SP RQ
OW‘?'RW;'I'FH DUH IRXU W VKLUW GHVLJQV (DFK
VWAL SRR Y W ®FTMYHQWY DQ RUJDQLIDWLRQ WKDW
KHOSV LQ WKH ¢JKW DJDLQVW +,9 $,'6

'KHQ \RX SXUFKDVH RQH RI WKHVH W

V(R)L P JH RI WKH SURFHHGYV
D(QQLB(,/\}//VV WI_KFH RUJ“DiSEL]DWLRQ IRU ZKLFK WKH
VKLUW LV GHVLJQHG

% FHOHEUDWHYV \HDUV

Vv I—FR@( Ak W'_I':HOHEUDWLRQ RI WKH DUWYV

E W?‘;\}L/{\I/ v LQ ZLWK DUWV DQG

EF G % E)RP DFURVV WKH FRXQWU\

VY P B [EN I:GLW ERWK RQ DQG RII VLWH

W WKLY P g FHYWV RQ IRXU RXWGRRU

Py %@v 'D oi%Qk/ XOH RI SHUIRUPLQJ

- OL W P& # 8 KB §Q§ §FHOHR/S/HLDEERXWKHOWFHNJLQJ J

15V R PR Y, Nd@&o V V IDFCRX WX VHAOKQ @ GNRRG D Q

IRQD VW) R (2 K506 U QLY H H @ BVGIRIXODN QRO X U

Riw kY SGV\W&%"M\MD\%RHDWHMRQRWDFWL(RQ\)/RUD(PCRUM L

HE % LHB({/KWLVQy\BQ@l DWL RERBWPHIOP HRU {MREBVLJ Q"

HUECEW R HUBYHY RVHAIXDO bW 777 FDUORXVSDOPHUG
3)DVKLRQ LV DUW S$SUMULWKRQHHRUJV $UWVFD

OLIHIV PRVW LPSRUWD QWG FRQMPWLE XWNIRQZZZ $

+ 7TKURXJK P\ H[SHULHQFH IDVKLRQ LV
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#Z 4UFWF $IBSJOH

LFO

JDBM $PSSFTQPOEF

6HDVLG

BURYLQFHWRZQ 0$28S5

WKY LVLW WR WKLV IDE
FDQ UHAHFW XSRQ KR
3 7RZQ KDV FKDQJHG
EULHI VWD\ GXULQJ WKH
:KDW ZDV WKHQ D JD\ §
WKH VHD IRU SULPDULO\
(QJODQGHUV DQG &DQDG
LQWR D JOREDO OHFFD
WR VHH DV PDQ\ SHRSOH
IURP 6DQ 'LHJR DV $PVW

7R EH VXUH PXFK UHP
RYHU WKHVH WKUHH SO
LFH FUHDP FRQHV DQG &S
EH WDVW\ 7KH /REVWHU
DOZD\V (OOHG WR FDSDF
GDQFH UHPDLQV D VWDQ
VKRZ E\ WKH ZDWHUYV H
ERQH FUXQFKLQJ FROG
VWUHHW WKHDWHU DUH
FDPS\ DV WKH\ KDYH HYH

%XW WKHUH KDYH EI
GLIIHUHQFHV WRR LW
SRSXODULW\ WKHUH DU
VRDULQJ SULFHV RI FUD
URRPV SULFH\ GLQQHU
FRYHU FKDUJHV DW W
VNV\URFNHWLQJ SURSHUW

ORUH VWUDLJKW IDPLC
&DSH &RG DPELHQFH RI
DV DFFHSWDQFH RI JD\V
EURDGHQLQJ (DUOLHU R
SUHVHQFH

7KHUH LVQYW DV PXFK
DW QHLWKHU WKH GXQH
FUXLVLQJ DW WKH 3PHDW
HPHUJHQFH RI +,9 $,'6 D(
SROLFH DZDUHQHVV NLQ
RQ WKDW

%XW WKH PRVW GUDPI
7RZQ IURP D VRFLRORJL
VWDQGSRLQW LV WKH

P\

[

H FDUU\ D

GRPHVWLF EHHU ZL

%ROWRQ +
3DUN $YHQXH

DY VOKD WV RD @A RII RVEKUHU L

H SHAHFWLRQV

RI® \PDQGQOHVELDQ FRXSOHV VWUROOLQJ GRZQ
= XBRRRW UPLDUHERWUWHW LI WKH\ DUH UHVLGHQWYV
ZRBOBYVQFKWRZWWY DUH DFWXDOO\ PDUULHG
I$@FH RPNV KHWY WD PH VH[ FRXSOHV IURP WKH
W\ B WHHUARFN KHUH WR MRLQ LQ RQ WKH QXSWLDOV
OBDWRKHREPHQRQ ZRXOG KDYH EHHQ WRR
MXUYRDOHWR HWHQ EH LPDJLQDEOH EDFN LQ
LDQV KDV HYROYHG
DQGHLWFIH QTW XE¥\OX DO\ PDUULDJH
EBIFDW HRIQH.JDIOKIHYU W KH %D\ 6WDWH DV D UHVXOW
HEGDPFRXUW HGLFW RYHUHGHUDDPIKERPADPLQ ,Q BBHWLBB®GWRUH SHRSO
DERXSWKM YBEPH LVVXHG PROWLIOMWRQ VEHQHWEBY D ELOWRD®KBQEHBOEIDWLRQ WI
XWX LOHRPDRPH VWEWHY KDY H PDORZRIG JRWEHYVO & RIQUQWWY WKW LRQG LY QRW W
X 0L FE® QA LIRMFHS WRRP LV H R | 6\ HRQUDMAR BN VEDIDHDH G W K H |' IDINH @XIF KR IDOD UWL DVHIURP \
SRW RBIVWDXIBWDBWXDOLW\$SFRWFHWVO3QG PMALRJ UHOBOWBRKORQHWWY DIWHU
LI\ 7RB VAR DWH OWS SHMNBPODY U DG WRHWWNEDFNHG LQWR WPHOH B RIHH U PIDQ@ WD L
GUBP MDA PREHORQO\ VWDKMHG LWRWXR! DRVLIR@LWK GWKRYV FHHBPWOIDQ WKH FF
GWHK DK 1D ®EGRDQ IIRWU VD P H| \KHJ FRRIDWW\LIDA K W& RIDAD O D ZQ®MNV VD ®E E H JSRWW Q D \IHGG C
7XELRMHEDDHRYGDRAHZ VW DWHZQ\GH IDRPQAY WV ¢UVW VDPH VH[ PDUULDJ}
B X WR XWKBID JHRK W HDSDBUDWH R2QE ROHWKBOSWRYLVLRQV WRKHH'2OWKHU KDQG QF
PEHHODJH $QG VDPH VHPOFRRBWOHAWDRWHY WR UH KHMIH WRV H[XBRJ©DIHI LD JH
H W@ HY RWOLIFBIDEDHPHQW YV DYUBPWHOHJIPWHGLWRHE WK D WS DVUKHR FANDLLQUIL HVBK L U W\ V
KV WKW X W [SIDQISHIVE K K HW H URXM [ X0 FRKSOHVWDWHVR| TKHO FEWEHMYV N.HD\ ZH
H RIWRRWHWHU WRYHUQRUSVRWXSYERQWG HAY QWY PDUZHIGRBEN D BREBOHV KDY
PGEIMVG/ DR KXWHWRWYH OHJLY G RWRKQ HE HWEHFHQVWQWH P DQEDSDS/ZYRY DIQKBIVFRPPLWPH
PHBMWFWOIBUBRQVHERUW W R XSHEW QUBKBIQ BDZLU HD $N VIXE R H WG HW) HAGKHUUHDIOWV HQ W K F
VKN VXEDWRQ WRIE EDOORW| LURY HU Q\WPKDROW FRRXHO\G QRW N BRRJIDK DAV \ZIRKHD G
\KDDYBIXHMVXOWHG LQ DQ |DWPHHQRSIPUHWDLVD M]WRE W KAV |URP ODR/AD E KXW KW VWPW V VD JH
) IFHR\Q 8 /UL W B WH R@ BMDIQHD L Q|J RAD PIHQVHK HPDH ULOVH 7KHFRR@MH TR QIFFHHV RQ WKH
3 KMRIZIQIRRZ WKH PDUULDJRIN WWIDW MW/DW K C5V0 DFKIH U H 2P B Q :EH FOR/\EHRE Y R/ VP D L |
DQG3ORYEQBPROWRZAQ RU HUWHPRHQH IURPWERFLDO 6HARAXDUWMW \VHKNLYQY FUYLO Ul
Q/ WADIMH ZH OB BRIDWIEHQ XH | DD @ HDYMHXYQWDQFH ODZWKHHSRWBQWEDOLEHQH ¢V
$V JD\ DQG OHVELDQ VBUYQBPB GHWWLRQV WD[ EOMP YWD HWI@GIOO DE
W/DIZION) WEKDHF W KRQ Q J TURP WRWAW RU \RW R 6 U& RGN D O NEXI\DWM |, HY/
VRO BSSWRI®\VQRWRVUR RXKH OHIKRAVW\JR\WDPIE OHVELDQWKHZKRXIUMU PRUH W
V VUDF RD EWEDXY HE DWKHHG R QP D UKILLIKG SIRG @WHJH H Q M R\ IRBH W KPHLIQUG B IGN H HUQLHBUHDVW L F
® BAVIKWHQWGLY LPSRUWDRQW3 WRZQRWBAIGWKDWS OLQZOWKIHURBRPBXVWRPH GD\ Z
GPRIUSXWJIW KEU EQHDNY ZHOWDRMHIWE @RWXWHDEL Q J | WKHE D DIHWEW. VK DRD WKIHH G
ULJKWY EHQH/{WYV DQG U HKHSARHQU/R\EM PADADL R X SO H YV O N B FIRXUV B WDAQW HI® U\ O D
DWLEARDXQDWYHO\ PRVW7RKIHW R &L IR IFOMWAL W\ LV L WKD W QRKBQWDQJ 3 7R:
FIDHDQ B @\ VS\R RDW LERXO G E I D\ IRK B H ® UFHR XPDAHM. H G | VkKDW MQKIH D) PG D OD DW % X E |
UH VDUWHL ZWWRQEY RVGH/ DPH WH\V ¥ RIXSOMVFERODHWHO)
WKHP WKH )HGHUDO SURWHVWIRQYWKH ZKBFKIRYHUQ
ZRXOG EH IDU PRUH EHQMHFHREISMORIDWIGH IX00 EHQ
PHDQLQJIXO ¢QDQFLDOO\WKH\ GHVHUYH
7KH VROXWLRQ2DQG LW V6D YUK KIWHIHBITV 287V
KLOO WR FOLPE2LV WR UHBWDZZ 2268 % RYHIXDH LB J EO
LW VXFFHVVIXOO\ FKDOOHQJHG LQ ZKDW LV QRZ
DQ DQWL JD\ 6XSUHPH &RXUW

AQH VHOHF

ORQGD\ 6D
DP WLO

&ORVHG 6X

/RFDO 'HOL
$YDLODEQCG

PQJOJPOT J
PS XIBUFWFS J

NJOE UP

LOO<«V ,QGHSHQG
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#Z 3JDLJF (SFFO (GLWRU

WKRX

%ODFN JD\ PHQ DUH G\LQJ« ZKR PUYHAF TFFGPPIQIRHV 3DX0 WKLONV LW WDNE

LW FDQ EH QHZ DUWLVWYV DQ

$SFFRUGLQJ WR WKH WHKeHEDMFOWHPHULFDQ FRPBROSW }gE'VWKDW . K
6XUYHLOODQFH 5HVHDURKE2V % %25(«$IULFDQ $PHULFIQ D DQRWKHU
VWXG\ FRQGXFWHG LQ %DOMAML PRI BBUARDRQELVLEOH WKkBWOZH D@ /LOOHU

EHWZHHQ -XQH DQG $BMMORI VLBKW DQG RXW R .
WK H PHQ ZKR KDYH VBRZIMWKROWLOXH WR VXs9®WWM &S
060 VWXGLHG PRUH W KSID® FHV PBQG LQVWLWXWLRS:JU“’W

ZHUH LQIHFWHG ZLWK +,9 VS S\WRUBHXFHQW R |
WKH SDUWLFLSDQWYV ZHUH $8V LRADIL $PBIVKEQDVRQ |D_: DAY W
$OPRVW KDOI RI WKH $IURFDIMGHPFRORKBQLVW UHWR ’V\H—CEJ Y -
SDUWLFLSDQWYV ZHUH +,% )SRWVRMQGHQJRNKH UHOH GV R
WKH PDWK«RQH RXW RI HWHMURGN2RKRZV WZR FUXFLDE UWRBH WERY - \ééﬂ BQ
JWIV EHHQ DOPRVW D LMDWKDWQEGDWNHH®HQ DUH| QRW ¥YHDEXHE HdRX
&HQWHUV IRU 'LVHDVH &R QWRURBU L3W HYH QSAKLEFOQ. F D:)Q|ZT BYBLs P ié
UHSRUWHG WKH DODUPLQBR@ELWURT DG RW KRWK H U
VWXG\ RI $IULFDQ $PHUUPN® WKW XUH DQG FDS
ZKR KDYH VH[ ZLWK PHQ |0BD\ DRGYWDRE JHQGHU ORY
LQ ¢YH PDMRU FLWLHV LEPORGL@I RDEWDPRUFHWHG
WHVWHG SRVLWLYH IRU| F(®HDW WKW WACHLU +,9 UHBHwWAY R
$PHULFDQ VDPH JHQGHUUBIRWUQYHGOBOU ZRPHQ DQG
JD\ PDQ , HFKR WKH VHQWURAQ® S FH ULFIDD 6DPH *HQGHU [RYL
'LOVRQ IRXQGLQJ H[HFXWHY®H|BHOHEWRWDRIHG DQG GTVERKEQREWRYK
WKH 9% ODFN $,'6 ,QVWLWXMAK: QIROHYQBHQEH RI D OHJLWLPDWH $IULEDO
RI EODFN JD\ PHQ PD\| PRHIHIF®\QEHRU VDPH JHQGHRHR & R WKRXIKWYV
LQIHFWHG ZLWK +,9 ZKR FARAPXDLGDPMPRQJ WKHP | :H KDYH QrRw 'RUXP#ED

SECH Y

WL

gR KR
QVF#:G_[?M‘W/ DV

"GSJDBO "NFSJDB &RPPXQLXW\ JRU

7JFXQPJOUT ‘RZ ,Q UHVSRQVH WR P\ OHWWHU 9RO 9 1XPEH

7KH (OXVLYH 6W D W Sl poratsn alen sese ooty
K

RQ WKH SDUDGH DQG WKH IHVWLYDO

( P H U ‘J H Q F\ L Q % D O ‘Wuﬂ?{HRﬂﬂﬁE P\UOHHDV(\.IEWV:/-|KUDVV\\//R3El;'(OS)\(NEKORLXVJKKHV\'/G

DYH VSRNHQ WR VDLG WKD

ZDV LQ JD\ FRP WKH GD\)\ W

G VKK(H SDUDGH DQG WKH IHVWLYDO ZDV |[DC
Hy HYHQWYV DQ\PRUH +H JRW YHU\| X:
FKRh FRPSXWHU WHUPV PHDQW VKR
6KRXWLQJ LVQYYW WKH DQVZHU WR 3ULGHfV SUR
FH%%/JV DJR , VWDUWHG ZKDW , FDOOHG V
L\/&ﬁ FKDW URRP WKDW ZDQWHG PR

P QH HZ ITULHQGV 6R , DGGHG WKHP \

WKH FKDW URRP ZKR LV QH]

RV RQ WKLV OLVW 1RW RQO\ GR
BIL‘JLB WR PRYLHVY SOD\V KDYH

%Q\R?RQ& N 3 WY, DQG KROLGD\ SDUWLHV HWF

JURXS B6R 3DXO WKH QH[V
PH RQ P\ KDQGV DQG WKH |
VXPH \RX NQRZ ZKDW KD

LY R 9Y &KDULQITV WKRXJKWV RQ
HRVBE (RO o FRXOG EH PRUH WKDQ KDSS\ WR KHC
G

RSLQLRQV LGHDV RU ZKELC
OWLPRUHRXWORXG FRP

KDYH WUDQVODWHG LQ VWYRSUHYRRPXIORWLHY D

HITRUWV IURP WKH OLPLWHIGW SESBBOWDHX ORI D P

VXFK RUJDQL]DWLRQV D\ QF5B%GLYE +,9 ° qu UHUDW HVFYV\/ZX?UK;'

DQG 20+ DV LQFUHDVHG 9%BREBYLRUIO , PDNH WKHDI&%%(@] HR \9%{ o
UHDOQY, FHOHEU

F
*D\>\(I§ LGH LQ WK
S

:KLOH WKHVH DODUPDRDVVHXWHKWH UHVRXUFHYV IESI)XULUHG ?NH
W XY

L QWHUYHQWLRQV 7HFKQ LR DIM DVADBIG SHP XWRW 37
IXQGHG RUJDQL]DWLRQV @®RIZWRKGD\O\ YHHORKBYW § \'5;§No
WKHRULJHG VRFLDO EDVHGOWKYHRBQFRIFRXBYO D FHQER &R
FOHDU JDSV UHPDLQ L

R 4
\f\/ﬂ% ZH PXOVQNG HVEKH PQRGXW HBIF KW KH |
[ |_IT|\5JLHQFHVZI—H?)K)LUJHKIl/\\(/lV\b(Rll\PDQB

YHU\ DFWLRQ PXVW

Q DELG NRQGICAUWHKABQV )RXQG
DAVKH 3WRKHNV B Z D ORVLPRUH:
H6 BRBOHFQGNH ZRYDGJ O
156 MR XD WH RGN WHKDW 6 HQ

gB;]:QIEQ\LNQJ :
Z VDRV 16 HIDQ. & HURDHO D Q G VWDW%H PEQNN PR G D FrRBFBIOH-YRKEWBWEPRUH R

MXGLFLDO VXSSRUW 1RW, WXEX KPS FKWQ QWG WR X
LQFOXGLQJ WKH IDFW W K MW \2WM RUWDH L @ QV KRl W\K K BI G

\HDU RI D FRQIXVLQJ DQ®PHOHQERWLURNLQJ FRQ % D O ”:) R U H R X

S6WDWH Rl (PHUJHQF\" ZKRFXURBNVYHWRDW PXVW
WUDQVODWHG LQWR QRW IOWVD WRE WHUW\ ORIPIVOV OW K k
H[FHSW WKH FRQWLQXHGUHRRWRUWERQ FSIRD ICFHH G

GULYHQ GLDORJXHV WKH N DFRH RO®G $[6UHVVHG WKURXJK WLUHOHVV
ZDONV WKH VDPH ROG WRZQX OOV QMIOHH VB PHIIRUWY RI WKRVH LQ QHHG
ROG WKHRU\ EDVHG UHVHDXWRK ZMRFHWL PRIV WKH ZULWLQJ RI WKH QH[W
ZLWK D WZLVW DQG VW] OQ HAGRWDH WRDQREPIYVGIGY QRRHO GHVFULELQJ
DFWLRQ RQ WKH ORFDO DRRPPXIQRP\ \BXHDPRBLEYWUHDP WKUHDW

FLYLO ULJKWV RUJDQL]DWLR@V LRURKRP MXKLIQM\ WR |VLQJ VRQJV RI
%DVHG 2UJDQL]DWLRQV [ZKUFKGFPYB Q@A WRLQUHDP GUHDPV RI RQH GD\
WKH SDVW WZR GHFDGHV RDGHQW KN FEXMP \WR WDNH WKH UHVSRQVLELOLW\
DGGUHVVLQJ WKH 2JUH\ D WHD \FOPILR OPFEMIVDIUHHGRP LV QRW IRU WKH
OHQ &RXOG LW EH WKDWI DIQWERVKFHFRWYWHM FDU|G FDUU\LQJ $IULFDQ
RI WKH PHVVDJH LV EHLQ BPRYMFDQ WHKR4V ARRGELYLGXDOV ZH PXVW

RI *HSL GDWD’ RU ZKDWREROBEMHFRNLYBOG FIMIW RXU HYHU\ ZDNLQJ KRXU
QRW ORXG RU FOHDU HQFXJKXQRBHWKIIVI YMHKWWLRQ 3|V ZKDW , DP GRLQJ
RXWUDJH IURP WKH 1$$&3JLWKW QR¥LRMIVAQJ WKH|[FRQVFLRXVQHVV RI
SBUEDQ /HDJXH WKH &RQJRKWY FR@PR QLB®DEN ,W WDHNHV GHGLFDWHG
&DXFXV WKH *RYHUQRU| MNKRUWD\RDFWKHH DQG HRPPLWPHQW  $V
&LW\ &RXQFLO +,9 $,'6 &RMPPRYWLRRUZDUG LQ WKLV GD\ DQG DJH RI
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ODVRQ (QGRUVHG E
1IDWLRQDO %ODFN
&RDOLWLRQ

:DVKLQJIJWRQ '& 7KH
%WODFN -XVWLFH &RDOLWI
$FWLRQ DQQRXQFHG LW
Rl J)UHG ODVRQ ,,, DQ D
FRPPXQLW\ DFWLYLVW LQ
WKH QH[W %DOWLPRUH &L
IURP WKH WK 'LVWULFW

7KH OLIH ORQJ UHVLGH
ZRXOG EHFRPH WKH UV
PHPEHU RI WKH %DOWLPR
7KH HOHFWLRQ
ZLOO EH KHOG RQ
6HSWHPEHU W K
DQG ODVRQ ZLOO
IDFH RSSRQHQWYV

+ $OH[DQGHU
5RELQVRDOQ
BUHVLGHQW DQG &(2
Rl 1%-& $FWLRQ
DQG D UHVLGHQW
Rl %DOWLPRYHLE SBYRE ...
JUHG LV WKH ULJKW FDQG
'LVWULFW DW WKH ULJKW

3)RU WKH SDVW \H
KDV EHHQ D WLUHOHVV L
I*%7TFRPPXQLW\ ¢(JKWLQJ
YRLFH LQ WKH UHOLJLRX
IRU TXDOLW\ KHDOWKFDU
OREELHG IRU IX0OO LQFC
SHRSOH ZLWKLQ WKH (S|
ZKHUH KH LV D PHPEHU R
-DPHV (SLVFRSDO &KXUFK
EHVW TXDOL¢{¢HG FDQGLGD
%DOWLPRUH &LW\ &RXQFL!

JUHG ODVRQ LV WKH ¢
WR UHFHLYH DQ HQGRUVH
$FWLRQ 7TKH 1%-& $FWLR(
RUJDQL]DWLRQ GHGLFDWE
%ODFN VDPH JHQGHU ORYI
ELVH[XDO DQG WUDQVJH
7KH &RDOLWLRQ ZRUNV Z
DQG DOOLHV IRU VRFLDO N
DQ HQG WR UDFLVP DQG K

0$66%*(

*2 ), 567

LWK

J)LUVIW &0OD

BURXGO\ 6HUYLQJ WKH OJE

BULYDWH LQ +RPH
RU 2XW &DOOV

&DOO -RH
$YDLODEOH 'D\ DQG (Y

$SSRLQWPHQW
<HDUV LQ WKH ODNLQ
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7UDQVZRPHO
6H[XDOLW\

FKDQJHV , KDYH QRWLF
L & WWKUR AKQ G ZKHHHN YV D JR
\S WRIDMHPN IVKDWA YLQ J HU
Q)AHDVQN O V VPR S/ KD[H@MWHL QKID
W MO SUBDMWLRQ DQG LW
'R , KDYH WR ORVH WKH
DV WKH SULFH RI WUDQ
\ WHKR/D W K D WWH @ & ® YW

RW BLREW D@ HMDFXODWH
LH/D WD §L R RKMKQH U
WDNHRUHBREHYHQ HUHF
HOYRAVQ VB XIFO € D WHRGN D@ OR
VQRUPD Q| NRXHBWH G HIIH
VWV HRBIO® SRHKOWD S\ +F
LBIK\W FQR\R QEH GRHAN QRW
WBIFKPFNZRQGLIIHUHQW
RRIKNVWHRB® XBKHEWLRQ DQ
VBQWHDVHY SUHYHQWLQJ
NVMVBL Q O \R R YIHU IR LRI V P V

'"HDU 'U (YD
'R \RX ORVH HVWURJHQ
\RX FRPH" 0\ JLUOIULHQG
EUHDVWV ZRQIW JURZ X
P\WHOI FRPH EXW , FDQF

7UDQVIHPDOH 5HDGHU
'HDU 5HDGHU

7KLV LV RQH RI WKH F
GLH 1R HVWURJHQ LV Q
SEXP’ DQG QHLWKHU
PHGLFLQH \RX PLJKW EH
LI \RXU HMDFXODWH KD
DPRXQW DQG WKLFNQHV
QRW VHHLQJ DQ\ EUHD
\RXU HVWURJHQ GRVH P
HQRXJK 7KH EHVW ZD\
ZKHWKHU \RXU GRVH LV
WR KDYH \RXWHE/RR®QR
HVWURJHQ OHYHO FKHF
WKH ULJKW GRVH \RXU |WHNOW R WWHWRLQRH) CHHWH B L
ZLOO EH QRUPDO IRU D ZRPR® D RPHQWKRHUDSLVW
KDYH WHVWRVWHURQH E>ER FONHW V' RIKDIQ WK BWH H|
PXFK DV PHQ KDYH H[SHULPHQWLQJ ZLWK \R

'U (YD \RX KRZ WR DFKLHYH R
KDYLQJ DQ HUHFWLRQ

'"HDU 'U (YD KDYLQJ DQ HUHFWLRQ L

, DP D \HDU ROG WURXVZRRDQLGHU WKH RSW

DP FRQFHUQHG DERXW WMRXDOBPDOHF WALRMKRXW KRYPR@HRQRVKRXQOG EH

400G

HO \VOLRZAHU VERVAVLRII KR

V' PEXHHKQ VEHDWAM B VRVQH U R Q H

QFO

$,| &WB

S8JEF

YESTI . %

"TL ¢

PLOPOKDYIHE DQG ROG
HAVRIVRHIQ ERGA RV IDWIP QR (

VI HPS/RYWOQIL WHRR R W K

HRCDMNRN XISQ W RRUFWHD QG Jt

DVWQIGR B0 & F WWRR ® \ VWV X H
'U (YD

'"HDU 'U (YD

WLRQNP DDWEDQVVH[XDO
\DP RA XK WHRWLARQ VQ YU B
FIWH \R | WWUDUQAWH B QIGH W U D
R DY HH O HDRAVG RH[W \HD
PTEX @ WLLQROIDBL O L MO OW RR U F
YRIMFH "R+ RGHORAY GRHV
GEBHDIWY " O:HQ & L, WKW L O ¢
DHUHE WHR FKD G DK VX UJ
7EHR BIGDWKR X¥BGHDUH G D Q
VHPD\R@HNBIQ OHDOQ\ SD
RWK HWRIPD @ MO K LKGIIO S FD Q
HUF$YBIW LRQU BIXWRVOH LQ
XU ERG\ FDQ WHDFK

U BIDWPS$ ZD MWK IRQKIW

| RILIDMP ZISWKRX\W  XQ
VDQRWH VD@L VRXD T XWRW L

L,RW KRLIQW WKERQMLRAMILHRWQ DQ H

) CRIGHVY HOBHRIPHHG DQG KDYH
HGLWEN D QVUARRIQQGHWDLO Z
D ZQ WHKU DP DRNHQW DY K HD O WK
F BIQS MWW QWH W QRIHYEHU SU
RUPROMNUWYDRQJ RKRWPRQH
H\ODRZHHY FROWJIHWRLFH EHFD
WHVWRVWHURQH KDV RQ V
QRW UHYHUVLEOH $ VSH
KHOS \RX OHDUQ WR FRQW
OHDUQ QHZ VSHHFK SDWW
YRRKQRG PRGH, IHPDOH HY!
HYBWHG /L NeHD Q @/H WW D

DV L Wal+FRQ PORVQ I R\RUH MW P H Q W
U'H,Y KDRS L\DH YEIWHDIV WV D Q (
REQRIGY WREHY WLPH XVXD
LOWR @/ ITHH WWRRU HIDFEK WKH PL
) EHLOROW WBRDRWIRPHQ Z}
H U H'Q L. VD[P OW\DXOUD) IDIQ\GU H S R U
GOR ® R UM UDXBI MRKDW XV H V
VIHDVY VI HPR FRQWWUXFW D
G R W RKXW W KQNWUYH GDPDJI
-ERPK® SRVW RS WUDQVZ
HMDFXODWH EHFDXVH VH
WKH WHVWLFOHV ZKLFK D
CNMUWHDWG WKDW

R Q \#4& R K VDQRIWFRHUIUGI FW W K
URIK W DR NRXW UMW ZR P H (

GHFLGHG D&WHWL\BRXHG RQ ¢

1/- 1/43).% 0(82)#!,2 1.$ /. 2)3%
#1.24,313)/.2 3/ 6/-%. 2 (%!,3(
(12% 1%73/. %!, 3( %15)#%2 01
20%#314- /& 01)-118 -%$)#!, #1109
1.$ ,%2")!. #/--4.)38 ). !. /0%. #/-&/13)."
%.5)1/.-%.3 !, 3/$!8 3/ $)2#/5%1 ! (02% %1%73/. %!,3(6%15)%B2
6(%1% ,%!$)." ! (%!,3(8 ,)&%238,% &)BB/8/41 ,¥86% &&)#% !3 A,
. 1)5%  (%!,3( &!#),)38 /&&%1)
I ©¢ %$)#, #11% 1. % 31, (%1,3( 2
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9 %.3!, %!.3( /4.2%,)." 13 8/41 $//123%0
% 9 4"231.#% "42% %15)#%2
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|U (YD +HUVK LV 'LUHFWR
&RQWLQX
QXPEHU RI ZD\V WR KHO
\RXU KHLJKW
FDQ RIWHQ EH PRUH KHOG®IX®KIIRUH SHVR[WRQ +HD
WKDQ EUHDVW RU JHQL
'U (YD

IURP SUHYLRXV\FDJH FRPPHQWY DQG TXH

‘H ZHOFRPH DOO
SDWK RI IDLW
2XU XQLTXH PLQLV
RXWUHDFK WR JD\

WUDQVJHQGHU

H O
I L

-RLQ XV LQ /DXUHO
SP PHHWLQJ
2DNODQGV 3UHVE\

9LVLW RXU Zt
ZZZ QHZFRYHQD
IRU LQIRUPD

KEEP TEE FA:ITH|

$1¢ UPDWLRQ  QWHJULW\ %DOWLPRUH
*URXS IRU JD\ DQG OHVELDQ (RPIRGMW VLW\ 3NZ\
32 %R][ %DOWLPRUH 0'
‘DVKLQJWRQ '&

2SHQ 'RRU 0&&
32 BR]
%R\GV 0

Z2ZZ RSHQGRRUPFF FRP
,QWHUIDLWK )DLUQHVYV &RDOLWLRQ RI 0°'
32 %RJ 6W %HUQDGHWWH 3DULYV
$UFKGLRFHVH OLQLVWU\ WR%DOWLPRUH 0°' S5RPDQ &DWKROLF
DQG /HVELDQ &DWKROLFV 6WHYHQVRQ 5G
&DWKHGUDO 6W 6HYHUQ 0
%DOWLPRUH 0'

Z7ZZ DI, UPDWLRQ RUJ

ZZZ LIFPG RUJ

IXWKHUDQV &RQFHUQHG * 0Z2ZZ VWEHUQDGHWWH RUJ
SZHEHU#DUFXEDOW RU 32 %R[
Z72Z DUFKEDOW RUJ JD\OHV EADQWIL®@RUWUO' 6W -RKQYV RI %DOWLPRU
OFEDOWLPRUH#OFQD RUJ OHWKRGLVW &KXUFK
&RQJUHIDWLRQ %HLW 7LNYZRZ OFQD RUJ 6W 3DXO DQG WK 6WV
5RODQG $YHQXH %DOWLPRUH 0
%DOWLPRUH 0° 0&& RI %DOWLPRUH
: ORQXPHQW 6W
ZZ2Z EHLWWLNYDK RUJ %DOWLPRUH 0° 6W 6HEDVWLDQ &DWKRO
(DVWHUQ $YH
JLUVW DQG )UDQNOLQ JHOOV 3RLQW
6W 3UHVE\WHULDQ &KXUFK
ODGLVRQ 6W

%DOWLPRUH 0'

Z2Z2Z PFFEDOWLPRUH RUJ

0&& RI WKH &KHVDSHDNH
32 BR]
$QQDSROLV 0

6RXOIRUFH '&
5RFN\ 5XQ 5G

ZZZ ;i UVWIUDQNOLQ RUJ JUHGHULFNVEXUJ 9%

ZZ2Z PFFFKHVDSHDNH RUJ

“$/$+ FULVHONLQV#MXQR FRP

*D\ DQG /HVELDQ $WKHLVWVOR® G HX RIRY QDY W

32 BR][ /IDXUHO %RZLH 5G

‘:DVKLQJWRQ '& /DXUHO 0'

QHZFRYHQDQWPFF RUJ

6X¢ 2UGHU %DOWLPRUH

Z7ZZ VX¢ RUGHU RUJ
Z22Z *$/%$+ RUJ
0&& RI IRUWKHUQ 9LUJLQLD8QR®DULDQ 8QLYHUVDOL
*RYDQV B3UHVE\WHULDQ &KXUFK'HPRFUDF\ /DQH $QQDSROLV
<RUN 5G )J)DLUID[ 9% 'XERLV 5G
%DOWLPRUH 0' $QQDSROLV 0’
ZZZ PFFQRYD FRP

*UDFH &KXUFK OHUFLIXO *UDFH 0&& 8QLW\ )HOORZVKLS &KXU
7KH 8QLWHG OHWKRGLVW &KXAYZFRFFEDOWLPRUH RUJ KDUIRUGHDG 6W
1 &KDUOHV 6W %DOWLPRUH 0
Z2Z2Z JUDFHXQLWHGPHWKRGLYMZRUJKW 0&&
&KXUFK 6W
+DJHUVWRZQ 0

ZZZ XIFE RUJ

/,67 <285 25*$1,=%7,21
722z QHZOLIKWPHF FIRHQG QDPH DGGUHVV 94
DQG FRQWDFW SHUVRQ

5HVRXUFHV#%DOWLPRU

+RO\ 5HGHHPHU 0&&
1LDJDUD 5G

6 XLWH

&ROOHJH 3DUN 0°

Z2Z2Z KRO\ UHGHHPHU PFF RUJ

U
(Y D DW &KDVH %UH[WRQ +HDO
HG

HRPOEOVI VG HOWXH WY KHU# BDOWLPRUKBRRXW
)DFLDO IHPERRIDRULRY WXWIDHH PDLQ ﬁl—*‘J(VK%Fi:><§O

DO VXDYWHWHHGUDO ©6W %DOWLPRUH

*DI" /JHVELDQ"

WLRQV MV k&6 BEMD

WR (YD
DPWK 6HUYBPHVB O $B U

0$IVSDI

2XU :HHNHQG 0DVV 6FKH

6$785"'$<
S P a &KXUFK
681'$<
D P D P S P ad

&RQWDFW $QQ OF'RQDOG 3DVWR

A4UFWFOTPO 3PBE t 4FWF

XXX TUCFSOBEFU

‘H

GRQ- -W

GHEDWH RU VLPSO\
WROHUDWH ‘H FHOH

VH[XDOLW\ DQG VSLU

6 XQW%D\

$07UDGLWLRQDO &HOHE
$0 +RVSLWDOLW\ 7LPH
$03UDLWHEBWB®W LR Q6 H)DvH

:KRVRHYHU :HGQHV({
30/LWH )DUH
30 3UDLVH DQG 7HVW
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OLFKLJDQ :RP\QSVNHQ RUG

&RQWLQXHG IURP SDJH
WKHLU WXEDYV

/HHQ DQG 6WDFH\DQQ &

OLGGOH (DVWHUQ 6HSKDBBHWUWRFD®V 7z HE®BH QA
EORZ \RX DZD\
(UDVH (UUDWD DQG 6DUD&S®H @WKIPH G8K UIL\R FDXQGN [P
LOWHUQDWLRQDOO\ DFFODHFWGE UQ VD XRRILWHY QH
ZLOO URFN \RXU VRFNV RIlI '888 QAKHODMIIQJI WKH
=HSSHOLQ SURPLVHV 3,{P FRROW HQHURWLRQDO
O\ /RYH ~\RX NQRZ \RXJUHHBUB® WROAHAHUIRUP Z
HYHU\ LQFK RI LW« ZD\ GREZQOLD®PVR \RIXOO DSSHI
$QG PDNH VXUH WR SDFNV\RKRLBO FWHNWW (YROX
IRU 6DWXUGD\ QLIJIKWHVFRKREUFHORVEOFH ZLWK GU)
&KL[ /L[ GLUHFWHG E\ $ORRWXK 3DIVRADQRIDQG +DZ
%(77< ZKLOH )D\H 'ULVFROO 'D
7KH ZHHNYV SHUIRUPWRHFHWRZIHGO RI ZRPHQY
7XHVGD\ RQ WKH $FRXVWEBRNWHIIH RUG/ K ®G KLS
ZLOO ZDQW WR UHWXUQ
IRU WKH SROLWLFDOO\ D
/IDQNDQ DUWLVW 'T/R

(DUOLHU LQ WKH GD\
KDQGV LQ WKH DLU DW
+LS +RS DW +L JKDIWRGUKR(
IURP / $(/21L IURP 'HWU
ODKRJID®XW RI %URRNO
D KDUG DFW WR IROORZ

/HVELDQV RQ (FVWDV\

FKDOOHQJH 7KHLU 3S0OX

SOD\HG WR UDYH UHYLH
7LJUH KDWYV QRW WR ¢

7KH EHDWN QRS SRIG IGNY HOQ & R RLIQHD
6KH ZLOO JHW \RX JURX®GREGZDYXDKIQWV5XVVHQO

%UDLQ\ 6 BRINU LEVD DG 6 DRWKDMANKE

(IWUDHMIDZHWK HOHFWURQLF GDQFH EHDWV"
DYRULWH $OL[ 20VRD M

RILQAMKB HZEQH OOHG 'D\ 6WDJH LV ZKHUH

KLRX PR ZDAWHUY QG IXQN\ 5 % DQG NLFN

VORY@\ MBDIQLIDK HWOLIG@IHU ZLWK

M BRRRROY )Y¥XON (VVHQWLDOV ZKR KDV D

BURWOR 7RS YLGHR RQ WKH /RJR &KDQQHO
HUHWXUQV ZLWK D EPRWKLOHUVW WLPHU
LYRVWHEULQJV KHU VRXO VWLUULQJ GHOLYHU\

UW R XWKEXWRWEHOVB QG EOXHV $QG DQ\WKLQJ

$FR R VR\DLSS 61\@ DK@ WKH VWDJH LV WDNHQ E\

F WRO\HV PIX\QLUFHL IDEBWH % Bl D PDWREKDPWRIFNHW SULFH LQFO
L YWLK AL LW NK HD@8L@YIDY 7 WD JHWDULDQ PHDOV D GD
DUXDILWIK ROYDULHW\ RI EHDXWLIXO VTXDUH PLOH
WLR®R¥QAION ARMVDWHKB RIRUHQW RRQBWHGVY RI ZR
PDD QEBWE®DRAFEHUHRWKH HQHBYWMWENDOYRFBRVYWLQJI HY
MDLQ G QJ XMWDDEL WRIRQNVW LHEDBDUR VD OIRMKL QL WK FRX
DEKZILOD O YBGRUEQVHF. HRZQ SDQG GHKH RISHY PLFV DQG
[VSRSK\WRBDORWNG\ 6 XQGDH[WUDRDEEDWIRQRX FDQ WI
KRR HEOMRQRGRXOO FRPHO\VIXEYWEQIH RNIFHRPPXQL
WK BERXDWUEQDQ Q DWADKRHZYHWZRGUNDYHORU :RPHQ RI
EXWELDPYV RDASRUY &WUD 0o bR DR XWL @ W MUKSHULWW D W
EDFNSDFN FKDLUV ODXJKLQVW @ ZHBINGZWWEB QV SR L
\RRFEB KO VHMUREHQFH (OYLURLEHWRWKHU IHPLQLV!
WKKOBVIBWRIH ZRIHN LQ WKIVEZRRXWEZRYYK KDYH FRI
DPIWKH 6XQGD\ WUDGLWLRQWKRI SEVPWDIRXQOOJMFDGH)
RIVWPWDRQ®@W 2UFKHVWUD | $@R DKV RXMIM )HV W L VXV
\QQH I: RVIOBW, W SLUDW LR Q MK B KRILARK LIOG S WKHULHQF
% B X UR-DMQW B M V& D/QIGIOM O L J KWD&IRIQF HRUMWIJUDQWHG | \F
DUH% XY WWFD ADKH.RQ % DUJML Q KIURXK QEBU \RXTYH \HW \
QG HADBRVQR B WRRV KW \ R X Ur OMDFON LIQF CRYMALY BQ G W K H G
ZWLRFFQIWWWR EH "BWWR K@\ WKH BPRXOW BALKIS UHDO GHDO V
D DYGH DERKX W DWPISQHWKH SRUIRRPB QEHRUPDWLRQ

IURP p V ZRPHQYV PXVL

R RPD WKH/GV XBHDG DERXWI ERBHQITW HQRXJK
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‘JMN &EJUPS

-JHIUT $BNFSB

#Z $IVDL %%VODBO

+D LUV SFDN o

&DVW -RKQ 7UDYROWD 1LN
3¢HITHU =DF (IURQ $PD
&KULVWRSKHU :DONHQ 4XH
6QRZ -DPHV ODUVGHQ $0OOL
'LUHFWRU $GDP 6KDQNPDQ

%DOWLPRUH WHHQ 7
%ORQVN\ ZDQWV QRWK
FKDQFH WR GDQFH RQ 27
6KRZ ~ EXW KHU ZHLJKW
(GQDYV 7UDYROWD REM
PDMRU VWXPEOLQJ EORF
FDUHHU 7UDF\ GHFLGH
DQG DXGLWLRQ DQG PX
VXUSULVH ZLQV D VSRW
WKHQ PDNHV LW KHU JR
VKRZ VR WKDW WKH IUL
VKH DGPLUHV RQ 1HJUR
WR GDQFH WRJHWKHU DV

Ne) -RKQ :DWHUYV
PDMRU FRUQHU LQ KLV F
GLUHFWLQJ ZKDW ZDV ED
UDWHG | D P40\ UMBRDIV\ E H F
VRPHWKLQJ PRUH WKDQ
FODVVLFV DQG ORRNHG
ZRXOG ¢QDOO\ ODXQFK

HIF WPLRRVQLVR QH B P FWVK UEHH« D Q

RDQUBK H. WIKQRHE
D @ WHRU VQ W K D & Bl W HV KVIKQHJ V
HRXEDW DEMBH G DI®AMHLLRQ D Q
'D\ WIUXO \E BUBIDOWH FROOHF

DUXIHWHEVRPHWWQPH QGRU

LYLQH LQWR WKH
RW PHDQW WR EH

'LYLQHYV XQWLPHO\ GHD
N/VK(’/HOR@%NR%E@WMW F

EHFI
ST
DYH JXHVVHG W

JR RQ WR EHFRPH D VWX
WPXPAL FDXQU QEEXFBE VY ZLQ
L$ZID B &V HL QWKIXEG IDQJ % H \

KHK BRR IKD\V&RAD LKRPH X0
RQG HK HOW PIRW KEHHL QJ WU

NW W R IXGIW RMHWHKMLRUR QL
@ RUR\ PXMD WFEK® RHOYHQ PF
FRKX WLRF DAY U ORIQ WPW Q L V K
7UBF)OP W

BYWHPEOHY RQH RI WKH
PDXVUVWWHWGON D FRPH WRJIHW

WKLIFYDHD BE\HKILQYY B KV @/ B1'G
REPWKHU O9HOPD UXQV W
KIKWRBUHYQRXFLVNXBWHUV
\WRL HEQIGW KCHW ¢ (CRPW R K B VX' W

ADKRARFBU WY K HQUHHD GV QQJR D P X WHR HWHK\H IS UNRQHRW 1HZFRPHU

s L

RO QBR WKH\
D VN RWH EDND QR WKURZ XS

R WK HDPQ B \DIQ G HY/QIW KH

RU DPXVHPHQW SDUN

IRU WKDW PDWWHU LWV
UHDOO\ QRW D ELJ GHDO
7KLQJV DOZD\V FKDQJH

LQ DGDSWDWLRQV DQG
WKHVH FKDQJHV RQO\
KHOS WR VWUHDPOLQH WKH
ROIPQVWKIHDIE DUKDW IHZ
QKR ZISORW BRERWYV EXW
WOJ Ly WWZAKHH Iy HD Q\RWWU ED G
ZRQYW PDNH

UW KHLAU BODV@ @R RQ HG LV IX VW
KDWWIW ZFRRVO O bW ROHDYLQJ
KL I BKXRINYZ DRI SORW

DREW RUIRW+PRIYN SRWWHU"

WOPXVLPD RQH/ KRHLQRU

O *LEEOH DWW WwWDW WKH
DRG RUAHBRW & &R HQR X J
G3ZXBW $HOQOVYRQWDQQH)\
QIS HDPVQRIV S WV DW

RRQENW IO HOVBHQRKF\Y YHU
WHWRH GR XDV SHIFWDBAQV ZKR
FTEHW.KNW ULQUQDO 5LFNI
MH\EHBHIQQHQJIRU KHU FC
UBWIUBR BURRQVXR WIRANV R
VR IKIHD WO\ WR\HRH QW H U V RI ORWRUPRXWK OD\EHOOF
DNHQ WG EWVROQRWR -DQXRDJI GWKH QIJOWKH PDUFK |
PP WX UWVDVRIPKM ZRRIGHUIROQ WHWYIRY RFINPRHIVRQ WKDV
Gl SRRV CERIHMIWIDQ®GBONHQ WHDK IvRINRIXU H\H 0\
WHRVX IRQLYR QN R WOKJG ¢ OP XV LWROJZRMR & DD WRIOW D
1 WIRN W LB PBMODMHRIDQG :DANBQ KRWZDV JRLQJ WR El
KRQOL Q/ KRR ROPKLY SLSHWHKR DRARQYGHULYXOELIIHVY
QWIPHE UK ZO MK WKDWROWDWEKWPBENRXBVZWIKEXW DG G\
s ENY KWVYOQRIJRW WKH PRYRINQEGIDDPHVWRVROWGDFH C
KR RIFHWQ\ ER@ ARRUQWKH \RXKLV SKHNURUBPBIEVWKHUH %L
7WDRQ DEIRKHW\QHV (OLMDK EBHQOFD EMLQRQ WKH O

KDO O REW O HOIRDUHE R WD OH YWUBPIRG LOHGEZEWWLRIQV S X
% O R QY

\Ld‘|¥Q SDJH
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%HQ 5\0DQG
&RQWULEXWLQJ

BHF

"ULWHU

2K 1RWHDVEHIDLQ"
%XW 7RE\fV %DOWLPRUH 9HUVLRQ LV 7THUUL(F

<HV IRONV LW *5($6( DIJDLQ SRXULQJ

DOO RYHU WKH VWDJH
7KHDWUH DW WKH
DQG WKLV WLPH LWV D
DQG \RXU

IDPLO\ ZLOO HQMR\
QHYHU VHHQ WKLV VKRZ

DW 7RE\fV 'LQQHU

%DOWLPRUH 7UDYHO 30D]D

SURGXFWLRQ WKDW \RX
I \RX KDYH
FRXOG WKHUH

SRVVLEO\ EH DQ\RQH RYHU WKH DJH RI
ZKR KDV QHYHU VHHQ LW" WKLV LV WKH RQH

WR VHH
JLUVW RII

LW LV FDVW \RXQJHU WKDQ WKH

WRXULQJ DQG PRVW GLQQHU WKHDWUHYVY KDYH

KDG LQ WKH SDVW 7KH\

DUH VWLOO QRW TXLWH

DOO KLJK VFKRRO DJH EXW ZLWK WKHVH WDOHQW

SHUIRUPHUV RQ VWDJH \
KDYH WUDYHOHG EDFN
TV ZLWK DOO WKH WHH
UROO
1HZFRPHU WR 7RE\{V
2GPDUN ZKR LV VR ULJKW
'DQQ\ =XNR KH FRPPDQC
HYHU\ WLPH KH DSSHDU
SHUVRQD DQG VWURQJ
KLV 6DQG\ 'XPEURZVNL
%DOO KDV DOO WKH ULJ
EXW RQ SUHVV QLJKW Vi
DQG UHVHUYHG PD\EH X
-HVDLUD *ORYHU EULQJV
WR SULQFLSDO /\QFK DQ
URRI RIl WKH EXLOGLQJ
VRQJ +HU YRLFH LV VR S
GURYH WKH VSHDNHUV V
6KH GLGQIW QHHG WKH I
7KH FKRUXV LV VWU
VPDOOHU WKDQ XVXDO
%R\V DUH IXQQ\ DQG KR
VWDJLQJ ZKLFK LV PXFK
WKH %URDGZD\ VFULSW
DFFRUGLQJO\ WRQHG GR
D PRUH IDPLO\ IULHQGO\

LQWURGXFWLRQ WR OLYH WsSKHDOWMAWH $R B BACHHPQ \G XK

3LQN /DGLHV DUH HTXDO
WKHLU SRUWUD\DOV EH
DW WLPHV -DPLH (DFNH
LPSUHVVLRQ DV 3DWW\ 6
HIJRRG\ JRRG\Y JLUO LQ
EULQJV RXW IDU PRUH
SURGXFWLRQV RI WKLV
$QRWKHU QLFH WRXFK
YRQWDLQH DV D VRUW R
LQVWHDG KLV RQH VFHQ
WKH KRVW Rl WKH KRS
PDNHV WKH PRVW RI WKL
2WKHU VWDQGRXWYV LQF
6RQQ\ ODWWKHZ 6FKO
DQG .DWH :LOOLDPV DV
0DUW\
+RZHYHU

DIWHU W

SHUIRUPDQFH E\ 2GPDUN DV 'DQQ\ WKH

IL

REHAM\® OSEHORWIFBIQRK LQ WKH VKRZ LV 7LQD

@ DWILRH ' KGR PRIQH ODKAN DFWUHVV DOZD\V

QBUH MWQH VW IBQ G KIRFINFWHUY VR UHDO WKDW \RX
IHHO \RX NQRZ WKHP DQG KXUW IRU WKHP

VW DREVIVVUHDIXKDODU 'H6LPRQH KDV EHHQ D

FRQ BN RHQDW XVWKUIRE PDQ\ VKRZV DQG , ORYH

5\Z DWKRHKK W\QUDKHU RQ VWDJH /HWYTV KRSH ZH

W KH K HRIQ VRRRJIBY $QLWD LQ :(67 6,'(

YoRR2BEH RXWSO®KDH DV )DQQ\
D) SELLIW * 54V V LFD

KW RPRHWAWRQ MDKUN WDRQI L R
4 IRKMGWKYH BBV W LPLG K LV
QLG\H UU H M K HIDQUS/ M@ WH U WD L
OV K MUFHMKSLVQ D VRDU ¥ M/ D U W
G VO DWW HDGRRNVEWK®&J ER
IKQH KH O O7 ZHRQ NS QRH O7TRE\ 2
RW K H | ONNW K B W ILW KR.YWHIW D
R KPLXVF I WHCHA IUWDLWW G B G DF
D WKL Y FIDWLBQH PRUH OLP
RWY B L K HYUHHQ XEK VE XW W KD W
7RH WokKW JHRIRPDQBHABHG IR
UGD QFRL QKDY WRQWBJIHG E
OHWXKHI[B QDK LWK RVAK QU RE O
7K HHP\RW IQH. ZIDW ZDOVRZLWK
ZQRWHIEW PO H WD QR DQ QR\
WIRPH DEFSGD PUADW QG WK

%ULFH LQ

-NAOAJ L4

DO IRU
D XVH
TQHUJHWLF

¥ KDG ROQ
RXQG 7KHUH zZDV

QJ FUDFNWIN ] 1uUREWIW UV
H RYHUG U

) 7HHO $$QJ$|@\IFI 6JGCVTG
VSDIHW K RXKI®\E RWQMWLRQHG] 7RQH LW KEM GV U

| QWK HIY®IO NARAZQ FRQQWKDQGPH WKLV URRP
U$SBDGW LR DVARQJIKDYH RQH RWKHU VXJIJHVWLRQ

LIRAR [WWKHH MFKIRRQVTY QR® VWDJIJH SRUWLRQ

D, WRYRHE XHIHUMRUAKHD QG EXY JURXSV DUH D

OO0 HJ WHK® MU WQR PRNKW GLQQHU WKHDWUH DXGLHQFH

KORZG WKH\ KDWH FKDQJH XW WKH\ QHHG WR , WN [ #WIW
IEWUKQUQWKHILREE XS WR WKH VWDQGDUGV RI

RRE MW DRIRIO@ P BUD WKW UH |V QRWKLQJ UHDOO\ %CDCTGV 64
H IDRSGBHRUWR FAKMW LV RITHHUHG EXW LW VKRXOG 6KEMGVU
'EWHUPY FRURQWHD® DV 'LUHFWRU OLQQLFNYV

V 3 QRGRYDWILLR/GI B @ SHEDV H

OXGH -RUGDQ .OHLQ WR[ 21¢FH

Hi5($ 6 (HQLEXWHHRQ 6WDJH W 7RE\fV
DD RW HRRWKHOWRBKH 7UDYHO 30D]D
1RZ WKURXJK $XIXVW
KBEHVMYSBWLRWQ V

TKHDWUH DW &é&
&&%& (VVH[ * 5RVVY
ZZZ FFEFPG HGX FRF
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1 \RX PLVVHGG*$QKH. YHUVDU\
3DUW\ DW WKH +LSSRRRQ -XO\
PLVVHG TXLWH DQ H[WUDYDJDQ]D :KDW
PDQ\ PD\ QRW UHDOL]H DQG WKH SHUVRQ
ZKR UHPDUNHG WR RQH RI RXU ORFDO OHDWKHU
WLWOHKROGHUV 3 , FDQYW EHOLHYH WKH\ OHW \RX
LQ KHUH GUHVVHG OLNH WKDW’~ VXUHO\ GLGQYIW
UHDOL]H WKDW DV %DOWLPRUHYV SUHPLHU
YHQXH WKH +LSSR KDV SOD\HG DQ LPSRUWDQW
UROH LQ WKH KLVWRU\ RI ODU\ODQGYV /HDWKHU
&RPPXQLW\ 7KLV OHJDF\ FRQWLQXHG RQ
6DWXUGD\ WsEB®O\WKH +LSSR SOD\HG
KRVW WR WKH OLG $WODQWLF /HDWKHUG6,5
/HDWKHUER\ &RQWHVW DQG WKH UVW
HYHU OLG $WODQWLF &RPPXQLW\ %RRW
%ODFN &RQWHVW , DP KDSS\ WR UHSRUW
WKDW O0DU\ODQG /HDWKHUG6,5 (ULF
6DPXHOVRQ DQG 0DU\ODQG /HDWKHUER\

OXNH HPHO ZLOO QRZ FDUU\ WKH OLG

$WODQWLF /HDWKHU6,5 ER\ WLWOHV WR 'DOODV
LQ 2FWREHU DORQJ ZLWRLGSWMOBRWHELEFRQWHVW
UHVLGHQW ERRW EODFN RQGF Z&OERPH & kIRQ\ OHDYV
ZLOO SURXGO\ VSRUW | WKH O0HG SMODOWMLF DUHTE
&RPPXQLW\ %RRW %ODFN MRRWOIMNWH $ ELIJ KDWYV RII

BURGXFHG E\ , Q WHRGHWLRIQIKFODGHOSKLD
/IHDWKHUG6,5 5REHUW $MANOBQWYFZEBAWDWKHUER\
D EXV\ DQG IXQ (OOHG BXPNRABGUR'KIEH5RVD IUR
SDUW\ JRW VWDUWHG RQ ORUEDDQHE ZKW HOW WKH RV
&OXE 3KRHQL[ DV WKH | WBPEMN QLMW RIRRWs %ODFN |
IURP QHDU DQG IDU IRU WKHAKRV, FiiBO T3 MX@JILQJ S
*UHHW  7KHUH zZDV DQ ROWUIRG XFWWRD ROLG $WO
MXGJHV DQG FRQWHVWDQWYV DR MXYW V@ FFiRVWHO!
OLYH HQWHUWDLQPHQW | ENDWKHYEBED 7KHODVWH
OLG $WODQWLF &RQWHVWD KBEPBHELWW OME Apz L& C
WR LW WKLV \HDU 6LQFH)DD&$ED Q EOHENG v KH- GHU
RQO\ VHIJPHQW RI WKH OLG $WODQWLF UHJLRQ
ZKLFK KHOG D SUHOLPLQDU\ FRBMHDYWWKHWR®ISDJIH
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(&RU EZHDU %DDNHU

4QUGMGOH
$CNVKOQTG [F

2TKEGF VQ UGNN /QX¢(
%QORNGVGN[ TGJCDDGF
.CTIG NCPFUECRGF NQV
EKV[ NKXKPI KP EQWPVT

$+ $CVJ %QNQPKCN *QO(
HWNN DCUGOGPV HQTEQ
CKT RNWU EGKNKPI HCPU

R #XG

5 KP EQPFKVKQP
KPUKFG CPF QWV
%QPXGPKGPEG QH
UGVVKPI DGFTQQO
5 8KP[N UKFKPI
F CKT JGCV EGPVTCN
) 'PGTI[ GH*EGPV ICU

CRRNKCPEGU 1HH UVTGGV RCTMKPI
B PRSI T
OCPE[ 'UJGPDCWIJ
1H-EG vV (CzZ
% G NN VYYY E JQT

OW 9HUORO

EROG

=PDA@N=H OP

7KLV EHDXWLIXO KRIPH LV ORFDWHG
RQ WKH VHFRQG ARRU RI DQ
HOHJDQW KLVWRULFDO PDQVLRQ
PHFKDQLFDO VA\VWHPV KDYH EHHQ
IXOO\ XSGDWHG ZKLOH JUHDW FDUH
KDV EHHQ WDNHQ WR SUHVHUYH
DUFKLWHFWXUDO GHWDLOV *RUJHRXV
ZRRG ARRUV KDYH HHHQ
SDLQVWDNLQJO\ UHVWRUHG WR WKHLU
RULJLQDO VSOHQGR|U /RZ YROWDJH
OLJKWYVY RQ GLPPHUY DUH WKH QRUP
WKURXJKRXW )ORRU WR FHLOLQJ
ZLQGRZV ARRG WKH|KRPH ZLWK
PRUQLQJ VXQ $OO |DSSOLDQFHYV

DUH WRS RI WKH OLRH -HQQ $LUH

LQ VWDLQOHVY VWHHO DORQJ ZLWK
ZDVKHU GU\HU MHWWHG WXE
RYHUVL]HG FDELQHWU\ WLOHG EDWK
NLWFKHQ IR\HU )JUHQFK|GRRUV DQG
DQWLTXH FROXPQV PFFHQWXDWH WKH
KLVWRULFDO LQWHJULW\ Rl WKH KRPH
'"HHGHG SDUNLQJ LVILQFOXGHG ,Q
WZR ZRUGV VLPSO\HATTXCVTWH

$00

HSZECLZWV,[XX,\YYV
EZ1ZWV \][,[[VV
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4GUGTXQKT 5V $CNV

5RPDQWLF (GZDUGLDQ Z ULFK
ZDUP QDWXUDO ZRRGZRUN
WKUX RXW LQFOXGLQJ OXVK
VWDLUFDVH ZRRG ARRUV
H[SRVHG EULFN ZDOOV PDQ\
GHFRUDWLYH (UHSODFHYV
ZLQGRZ VKXWWHUV |KXJH
FORVHWY HDW LQ NLWEKHQ Z
GHFN DQG SULYDWH IHQFHG UHDm

UHQWDO XQLW RU XVH DV H[WUD
VWRQH DQG EULFN IDFDGH UHDU
6SHFLDO 5HVHUYRLU +LOO +HDO
/IRDQ 3URJUDP $UHD

5JCF[UKFG 4F $ .
7UDGLWLRQDO 1RUWKZRRG KRPH Z QHZHU / '
+9$& VIVWHP ED\ ZLQGRZ LQ /5 (4190 (5 6414691(1
ZRRG AUV WKURXJKRXW YHU\ QLFH NW Z . XQGHUVWDQG \RXU XQLTXH QHHG

QHZ UDQJH UHIULJHUDWRU GLVSRVDO
UHSODFHPHQW ZLQGRZV JDUDJH FOXE RI'GHDOLQJ ZLWK VRPHRQH ZKR XQ

URRP FHUDPLF WLOH EDWKURRP :DWHU &DOO IRU IUHH SUH D
KHDWHU DQG ZDVKHU GU\HU KDYH DOVR EHHQ DSSO\ RQ OLQH

UHSODFHG 7KH KRPH LV VR FRQYHQLHQW WR ZZZ ULFKDUGSD]RUQL
HPSOR\PHQW FHQWHUVY PHGLFDO LQVWLWXWLRQV WKHQ FOQENDBQOLFDWLR(

DQG XQLYHUVLWLHYV )DPLO\ +HOSLQJ )DH

5LFKDUG 3D]R{
GUHZ &ROOHWWD
$(/?LJKW 6W %DOWLPRUH O <RXU )DPLO\ /RD

R1¢FH D(BL( 2 U(H! ,+%. (%
FHOO )%000%-0DwlEH! LG
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&RQWLQXHG IURP SDJH

SURQXQFLDWLRQ RI 3Q
WKH %DOWLPRUH 2 VRX
KLV IDYRU KH FDQ VLQJ
LQ WKDW IDW VXLW DQ
HYHQ EHJLQ WR IRUJHW
-RKQ 7UDYROWD SOD\ D
ZDQW WR DGG P\ WZR F
FRQWURYHUV\ DERXW 7U
UROH , GRQYW VHH ZK\
LV VR DJDLQVW 7UDYRO
IHHOLQJ LV WKDW VLQFH
IDPRXV RQ VFUHHQ DQG
PHQ 'LYLQH DQG +DUYH
7UDYROWDYV UHOLJLRQ
DQG UHDOO\ ZKDW UHO
KDV QR ULJKW WR EH LQ
WKH UHFRUG 7UDYROWD
FKDUDFWHU QRW D JD\
RWKHU QRQ JD\ DFWRUV
UROH RQ %URDGZD\ OL
IRU LQVWDQFH DQG ZK
-RKQ :DWHUV KDV VXSS
DQG DV KH VDLG UHFHQV
ZH GRQYW ER\FRWW D ¢
.LGPDQ LV &DWKROLF
2Q WKH WHFKQLFDO
KDV EHHQ EULOOLDQWO
BKDQNPDQ LQ KLV (UVW
SUHYLRXV FUHGLWV ZHU
IRU D QXPEHU RI ¢OPV

SURMHFWYV 6KDQNPDQ PDQDJHV WR
SHUIHFWO\ FDSWXUH WKH ORRN DQG IHHO RI
%DOWLPRUH HYHQ LI QRW RQH VLQJOH

IUDPH ZDV VKRW LQ WKH FLW\ 7KH VHW
HERWLDQHUV KDY I IGRQH D UHPDUNDEOH MRE

ORl YHWDIRVWRUPLQ® YDULRXV ORFDWLRQV LQ
DROGR PRANRH LWRQWDOWLPRUH DQG HYHQ LI WKH
GROYRVUWRR EZKDBERAGHKRK DUH D OLWWOH WRR VKLQ\
DRGTWHKH DWW PAPRNYYGLR LV DEVXUGO\ ODUJH LW
GRRAHD/Q QRWR WDNH DQ\WKLQJ DzZD\ IURP WKH
HQAWPY W,RUMRIOW VWV EZOY\ XQVXUH DERXW KRZ

DV IRIOAV B DY/O DRILQ@I WKRL W XUQ RXW KDYHQIW
WMKHHH D WHKRHP Y KRIZW\D QG RQ WRS RI WKDW

WD WL QQAQUHDPIOY IRXO PRRG WKH QLJKW RI

| WKH WROHH QDbQJIPD®B XMW IURP WKH (UVW IUDPH
VRIDIAPED®ERWIKH ¢UVW QRWH RI WKH RSHQLQJ

\ VRIQUV WRIRG® 0RQ@LQJ , %DOMWLPRUH
LMDBYOHDWEIG\ D@ EKDYPHG E\ ZKDW , ZDV
LVHRIO QIVRQW'F UMKRQW KQRYHG WKH PXVLF WKH
WROFLQP WKMDSHIWRBUPDQFHVY WKH VHWV DQG
ERVIOORHY IDQ GHPBEDMHH RXW RI WKH WKHDWHU
PDIQN B GO K WKUHPRRG DQG D MR\IXO VSLULW
¥BNA BXWNHG WHKH PRYLHV VR IDU WKLV \HDU
FEROOM 0+ DEUVISOD\” LV WKH ¢UVW RQH , ZDQWHG
DWRUNBLEDR® DQ&HYHH LPPHGLDWHO\ DQG
RYWHWWITYURROWORXIK IRU PH WR SURFODLP

v OADILY \DSPY DO WHUWKHZ % HVW )LOP RI W R
DEEWMEDXVHLM ENOBHH,; QLWHO\ RQH (¢OP QRW WR
PLVV WKLV VXPPHU

VLEBPWWMEKH3*, ORU ODQJXDJH VRPH

\ VKWUHFWHGHERRAWOHQW DQG PRPHQWDU\ WHHQ
VARORWNR @ J; OP KLV

H IRBUFRRUHRJUMDISKIV YLVLW &KXFN RQOLQH
DWGZ WZHR\WBDFIHRBRP QRZVKRZLQJIWY

,TYH
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4PDJFUZ &EJUPS

6ZHDW\ VXPPHU JUHHWL@® WKNLGBDBXH + , PHDC
+ XVXDOO\ , WU\ WR JHWHRKKMF\RIFRXARKWHI LEDXW D (
WKH VXPPHU EXW LW{V|  DHPRQJOZBP\SBANKPEW , FLC
RQ WKH EODFNPDLO IURQ®@X¥R RUDFSIHV K XARZ IURP &
KDV EHHQ D ELW VKRUW WR PIYMHMWYXWPEEHD XQLII
ZKLOLQJ DZD\ WKH KRXUEXKQFKLA®J DD\ JX\V WRJIHV
\HDU ROG KXVWOHU JLYHNPHRZURX TFRRVIHW GUDPD
VSRQJH EDWKYV PDQ JRW HMHFWHG IURP |
-XO\fV )DVKLRQ O9LFWILPPHNZDUWKLQN KH WULHG
JRHV WERXP UROO SXKIORMAKING SODHIIWKHQ VRP
WZLQNLH VWDQGLQJ RQ WXRRNPWQNYH RVROGHBH DO
DQG &KDUOHV WKH RWKHNIIBBWXRGDR W BHMFRFHW
ZHDULQJ &DSUIPBQ GMYQWY 7KH6SHFWUXP LV VROG
PDGH RXW RI UHG GXFW WW$W QRWH@RAGDDQG WK
EDVNHW ZHDYH SDWWHUQG MVXSESRQMEO\ QR HPRQH\
PLVVHG WKH KRWWHVW QHDWGWQEXW)DVKHBBYV D
E\ +RPRU UDWKHUHSRRR | JRLQJ RQ %XW WKH ER\V
&KXFN %RZHUV+ROSRWRBIQG JULQGLQJ DQG HYHQV
FHOHEUDWH® $WIQHYWURQBHYHUDO ZHHNV DJRHOO]
X0\ ZLWK D IDEXORXYV |VRIHMW OLRD V& EGIWBIY W ZDV
ZLWK D SULYDWH 9,3 SDUWHW WKWVPED @VORHVVRQ W
GDUOLRQUWK GHOLVK GHOQBKNWY VADWISISHE PL[ \RXL
E\ WEHW\ &DIH DQG DQ RSHGEDWN Rl LQVWUXFWL
GUDQN HQRXJK OLTXRU WW KARDW WKH\ IX¥NGQGIR XEC
&RQVWHO GBWLR® DQG EHIMWHAHBQG HQGHG XS ZLV
ZHUH VXFK QRW@E @WVHRYUNQQ\ PHVV VR WKHQ VRF
WKH JUDQGH GDPH Rl JEUWR®WICP-RURI DGGLQJ R
JHLIHU OLWHIXPMSIILJQLQJ | ZUMHK WYRHVY ZDWHU *XHV\
OLWWOH JD\ DVVLVWD MRZ ODIQKE YRPLW $F
&HQWBREQHBQ 'DYLAMLWK 6 KRW RYHU WKH YRPLW LPC
ER\WRJIR\ +HUH LW LV D MXRQNKHYHQ@WLUH XSVWDL
DQG RI FRXUVH VRPH URDEGILHQFY KDWVWWRYHUHG |
VKRZ XS ZHDULQJ KLV QL EZH VW H[IDI® GEHH.D WDIWUW KH KR
+ \HV \HV ZH NQRZ \RX SDW& QR IORWGHRWLIJQHU WUD
WKRVH PXVFOHV EXW KDYRWEKLQUWHIONH FODNVNG EF
/IDWHU WKH OLWWOH SHRSYRPLWKDYKERKOBEH \R X
DOO ZHUH DOORZHG LQ| YLD WDDQGQ&HOMUDWFKEE R
DURXQG WKH EORFN 7KH RROMOHWQ BDRRQWKIOED U X
NQRZ®QLRU 9DVTXH] ORRMNKHMHOWKH DHVWDXUDQW
VFDU\ WDWWRRHG OHDW KHUEGDREIMSCGEBYVWKBRYH |
' IRU WKH HYHQLQJ LWV D RXWOLQH RRPRARP
*8(66 :+2" '2177 68((KDWERG\ ZLWK D PDUWLQL JO
KLJK A\LQJ GUDJ WLWOH RRGGHNVKDRW WO Q WKL N L
ER\V XQGHU WKH %RDUGZPDROWHDWDW®WHP(RUBHLI LW F
OLQHG XS WR VDPSOH KHULBRWHERKMMOBPISQWWHD G
ZDUHV" EXW WKHQ , JXHVV LW ZR
$OH[DQGHU GHFLGHG OWRH B[3D®P®Q\ EDU
KLV DUHD RI H[SHUWLVH D QG XHFRBOQXPID %HDFK
VSRUWYV ZULWHU IRU WK LRQWLXU N & W DB MMKEBR G HGR
ZLWK WKH SOD\&KHNRSHOKKH/ WHG E\ WKH HYRQUDH
DQG 3RWRPDF 6RIWEDOO 6HINWHCLW MVKWKDW TV KR?
JDPHV RQ 6XQGD\ $FWXDQA®@\ 'UDDV(QQYLWKHGDQG RY
E\ D IHOORZ FHOHEUL JD)\ FODIV® L R Q834 L5\UR QHD\O L BV W W F
6FRWW 'DYKRVLV SLWFKHUWKBRWIDMHHIR FLJIDUHWWH
WDVWHOHVYV VPXSOW[ IRQBWKHDZD\V
ORTVIJHW LW 'LQHU OR D PROWLO QH[W WLPH ,f0
SUREDEO\ MXVW ZDQWHG WRWAMAHIUL t, ZARXOBHVW KA R
WR GXVW LQ WKHLDHYOURGWFWKWDSH &DSUL SDQW!
SOD\HG DQG ZRSSRNVKHSSRWRUV /LIKW
DQG W:KBROOLZBJIW LV D JD\
IULHQGO\ EDU LQ /DXUHO 8QIRUWXQDWHO\ WKH

SKRWRV E\ 6NLS .RULWIREORTV KDG WUXO\ WKH ZRUVW XQLIRUPYV
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ouT

v

RQ WK

O\WWLFNDO 7K\PHV
6RXWK ODLQ 6WL
1HZ +RSH 3D

ZZZP\VWLNDOW\PH)

1HZ +RSH &DQGOH
6RXWK 0DLQ 6WU
1HZ +RSH 3D

1HZ +RSH /HDWKHU
IRUWK ODLQ 6WUL
1HZ +RSH 3D

Z22Z QHZKRSHOHDW

2UE 6LOYHUVPLWK
$ 6RXWK ODLQ 6W
1HZ +RSH 3D

Z7ZZ RUEVLOYHUVPL

3RUFKHV RQ WKH 7
JLVKHU{V $O0OH\
1HZ +RSH 3%

Z272Z SRUFKHVQHZKEF

ULPDGRQQDTYV &OI
6RXWK ODLQ 6WL
1HZ +RSH 3%

Z7ZZ SULPDGRQQDVI

7KH -RQDWKDQ 5LF
% 6RXWK ODLQ 6V
1HZ +RSH 3%

ZZZ MRQDWKDQULF
FRP

7KH /DVW 7THPSWDW
$ 6RXWK ODLQ 6V
1HZ +RSH 3%

7KH 1HZ +RSH &KDF
&RPPHUFH

3R %R]

1HZ +RSH 3%

Z272Z QHZKRSHFKDPE
7KH 5DYHQ

"HVW %ULGJH 6W
1HZ +RSH 3%

Z22Z WKHUDYHQUHYV

/IHDWKHU /LQH

&RQWLQXHG IURP SDJH

BURGXFHU Rl ,QWHUQDWLRQDO 0V /HDWKHU
DQG 0V %DOWLPRUH (DJOH ER\
GHULFN OLG $WODQWLF "UXPPHUER\
OLNH OLWFKHOO O0LG $WODQWLF /HDWKHUG®6,5

DQG ER\ LYDQ ,QWHUQDWLRQDO
/HDWKHUER\ 7KH OLG $WODQWLF
&RPPXQLW\ %RRW %ODFN FRQWHVWDQW
FRRUGLQDWRU ZDV WKH FXUUHQW ,QWHUQDWLRQDO
&RPPXQLW\ %RRW %ODFN +HQU\ -DPHV RI
7XFVRQ $= 7XJ 7D\ORU O0OU OLG $WODQWLF
/HDWKHU ZDV RXWVWDQGLQJ DV WKH
ODVWHU RI &HUHPRQLHV B5RXQGLQJ RXW
WKH VWDII ZDV 7DOO\ ODVWHU %ULDQ .XHU]H
Rl :DOOLQJIRUG &7 DQG KLV DVVLVWDQW
'XNH (PDQXHO OLG $WODQWLF /HDWKHUG®G,5

%R\ SRZHU UXOHG |DIYQERW KEHOW W IOHWKHP LQ F
OLG $WODQWLF /HDWKHUBR\WD OO\ ZRRAOVKHDYH LW V
-XGJHVYT %R\ ER\ -DVRQ 6 HMRVEFRPMHUXGDAQ 'K D I1XQ DC
/HDWKHUER\ ZDV WHKHHRROWHRIM DQG RI FRXUV

ODQDJHU DQG ,QWHUQD W, LIR® Q QUXRPBUERMH HYHQL
PDUN V JUHHQH ZDV WDKIKOHHQ %R\

7KH 8QGHQLDEOH ZKR JDYH WHKH FORBGSWODQWLF
VQHDN SUHYLHZ SHUIRUPMD®FAHK RQERILGD\ZHHNHQG
QLJKW SURYLGHG WKH HRWRBWRKQYPBIQ® SRRIO/ SD |
HQHUJHWLF VLQJHU FDQ| KBDWYW B I& HOCFQURHKEW G+ R X V
DV D FURVV EHWZHHQ %|L®DOWLRAUMHQ BH%KRDYH WK
*HRUJH +RXVH :KDW D JUHDW ZI
$IWHU WKH FRQWHVW BDW\ZDHHMHEEVDQG VHQG
HYHQLQJ DOO RYHU WRZQWRW O BMROHGHIEBNG WRE 0L
YLFWRU\ SDUW\ DW &OXE |3WRH QQWHKLFKWLYRHIDO &R
LQFOXGHG D 6KDZQQD 6KRZKUD BBHSOMMRHVHH DW W
%DU QLJKW DW WKH %O XW LADQKKRRONG H'UL GZ KRX M X VW
NQRZ WKDW LI \RX VRDN UQI$HNQ DY LRROND FRQWF
WKH VDVK KRPH IURP $
KLP OU %DOWLPRUH (DJ
*DUPDQ\ LV QRZ ,QWHUQD
/HDWKHU 'LWK KLP ZC
/HDWKHUER\ ER\ E ¢
'"HDI /HDWKHUER\ :

DOVR YHU\ H[FLWHG WR K

OLFKDHO )HOWV /LIHWLP

$ZDUG IRU KLV VLJQL¢FDQ
WKH GHDI OHDWKHU FRPP)
:KDW D JUHDW ZHHNHC
NQRZ ZKDW" , HYHQ JRW W

OLNH WKLYV
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03/2<0(17

&/1($1,1* +(/3

3DbUW WLPH RQ FDOO KRXUV
$ELOLW\ WR ZRUN XQVXSHUYLVHG
TUDQVSRUWDWLRQ UHTXLUHG

7TKRPDV
HPSOR\PHQW#FKDUPFLW\FOHDQLQJ FRP

03/2<0(17

+LULQJ )XOO 7LPH %pU
3HUVRQ DSSO\LQJ IRY ¢
EH RXWJRLQJ zLoOOL|QJ
QLJKWV DQG KDYH H|[S
([SHULHQFH ZLWK 0,452
D SOXV $SSO\ DW *UPQ

1 &KDUOHV 6WUHHYV
DIWHU SP 0)
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