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YRESROOLOQ 5DGLR (P HUHQF\ 6HUYLFH WKH LQWHUQHW FHOO v
SHELI 9( $5(6 LV QRW DQHZ FROFHSW $OPRYW DQG HYMVDWHOOLWH SKRQHV
SHEUHWA 9( ™ VRRQ DV WKHUH ZDV KDP UDGLR WHKH! 3XEOLF 6HUYLFH UD@WRV KDYH EHFRP
7RQ\/HOLHE® KDPV WKDW SURYLGH® FRRAXQLD PRUH UREXVWDEOHWR VXUYLYH VHYHU
JUHVXUHLSS < / WLRQV LQ WLPH RI HPHEMHQFL ZHDWKHU ,V WKHUH VVIEKDIRSDPDWHXU
L OOORG Q  WKH $PHULFDQ 5DGLR 5HOD\ UDGLR LQ HPHUJHQFLHV"
JHDIXH $55/ IRUPHG WKH $PDWHXWDS5 7KLV TXHVWLRQ DQG PIRRUH ZLOCHE
SFWLYLWLHWR" ™ " GR (PHUHQF\ 8RUS/ $5(& QRZ DQVZHUHG E\ WKMULR/ DUWLFOHW SU
9 DY FDOOHG WKH $PDWHIDRR §PHUJHQF VHQWHG WLV KRSHG WWBKLWAXH ZLO
SHSHOWRKDLS( 3 7 6HUYLFH $5(6 9%HIRUH WKHQ WHKH $5 VWLPXODWH PDQ\ WR YROXQWHHU IRY WKLV YF
SHSHDWHEKDL RUJDQLJHG D UDLOURDGHEFNBRPPMW Rl SXEOLF VHUYLFH
" DH3LWKH WH LQ Z KLFK ZDV DBWLWB  2XU ODV§S(6 'LVWULFW PHUJHQF &RRU
WKURKRXW WKH QH[W HDUV SDUXVLF GLQDWRU /OR\G *LEE{/8 KDV G H
S TEOnIoIY ODUOXBLQJ ZLQWHU VWRUPV VFULEHG $5(6 DV 'SD\EDFNp IRU D®O| WK
50 & ORI +RZHYHU UHFRUGHG LQVWDQFHD R SULMHIHV WKDW ZH HRYMFDGLR DPDWHXU
)LUW 7KXVGD\LQ P RQWKDW | WHXU LQYROYHPHQW LQ HPHUJH@FL W DOVR FDQ BAFGLEHG DV MXVWLILFDWLRQ IR!
6LU -DPHV "X QQ BHFROGDU\ EDFN WR ,Q PDQ\ FDVHV DPDWH WKH FRQWLQXDQFH RI FEXU KRE
6FKRRO *H @QIWRQ 6W( UDGLR ZDV VWRGD\PHWKERI FRPPXQL  , KRSH \RXHQMR\ WKLVXHY DQG WKDW|LW
DW  SP FDWLRQ RXW RI D GLVDVEVHU DUH PD\ JLYH$5(6 JURXS VVRPH LGHDV WRZJUR
LHIW OHHWL 7RGD\ WKHUH DUH IDU PRUH FRPPXQ ZLWK M|
2FWREHUWK
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QVLGH WKLV LVVXH | 1R GRXKEW KM VDGHVW HYHQW IRU&$5 DPDILQ] WR R

7KH (GLWRU-V 'HVN
/RFDO 5HSNDWHU
-RLQW &DGESIBHYY
(PHUJ 2SHUDWRU\G: 1
6WDWLRQ RI WKH Of
2QWDULR QFWUXFW

5$&%$5(6 3URGXFWV
2WWDZD 7KH 1HZ 5t
2WWDZD (PHUJ 5HS
7UDLF 7HFKQRORJLE

IURP 9(66 O

\

ZDV WKH ORVV RH RQ KU RzZQ /OR\G
*LEEV

LV VRHWKLQJ
MXVW OBHIL
+ROGLQXW FIIM JQVEHDIDJ KLV L@IDY ~ RWKIU  GD\
9(/* 9%/ JOR\ G ZDV D PDRU /OR\G KDG W
FRQWULEXWROPDWHY UBELR DFWLYL@\ KDYH R XQJ
WKH 6DXOW DUHD +H ZDV WKH $5(6 'MW RXWP DQ\ \HDW
(PHUJHQR &RRUGLQRU WK5$& 2IILFLDO DJR  +H ZDV
%XOABWSBWDRQ D AIVRY IRU RXU DDH FHUWDL@OMHU\

ZLWK WKH 1DVIXRQUDIILF 6\VWWHP WKH $ DFWLYH
WLYLWILWHFWRBU $$5& DQGD P HPEHU  QRQH®BIVY ===
RI),676 +HZDV JOR\G ORGHKLV IDPLO\ + H DOR @YH&LV
JOR\G ZDV D UHSODU DWHSOJRFD 6HQ  KREE\ $QG KH @YI& KHOSY RWKHUVQ KLV
LRU-V ¥ DQG HOMRS ZRNLQJRQ UDIRV ~ GXWLHWV $5(6 '(& KH IRUIJHG VWURQJIHU WLH
JURP WKH HVWDWHLSPFQW OLVW ROQB! | ZLWK WKHHG &URMQ WRZQHYI® HVREDQK
VHH WKDWHKKDG DQ HQYDEDHDUUD\ RWHN  LQJD UDGR WDWIRIQ WHU EXOGLQXQGH
HTXBPHQW ZIKZKLFKWR SXUVXHKLY LQWH WKH FORIQ 9% 5&9
HVWV +H ORYHG WR WLQNHU ZLWK/HC :K LOH OR\G RKOGEH JUXII DW WAP ZH DD
,Q 0 DUFK ZHHDWXGBQ DUWLEBRXWKLY  ZD\V NQHZ WKDKIV KHDUW ZDQ WK ULEW
GHVLIQHBYGEXLOVRGHU \MWLRQ SODFIHH@®YHG $5(6 DQG DQWHG WEH/W (R
‘KD WP DNHV @ KV DFWMA HYHQ PRU LW S5HVW LDEH IHQG 'D YH +D\H/ 9( -
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7KLV PROWKZH GHEHG VR HDWHHU
$5 (6 DVDXWPQ LV WKH.R¥ IRU VXF
DFWLYLWLHV DVRWE® SURFLDO QB
QDWQRO EPXMWG (P HJIH@ 7THVW

1HZ (5& 6DX@V 6WH OLHILV JWVLD
D QZ (P HJJHQF 5HBRO\H &HQWUH
ZKLFK ZLOKRXH D )LUNWDRQ DV ZHO
DVEHRPHVKH QHE $ PEX@QFHED\H G
HPHUBQF\ GMSDWK FHQWW 7KH RG
OLQLVWU\ RI #KZD\V EXLQGJ RQ 2G
*D USHQ 5LY5 G LV EHLQJ HQRYDNG WR
DFFR P RGDM W/ QZ | DFLOLW\

‘KH Q FRPSOHMG WMH (2& ZKLK LV
SUWVHQWAOROWSG LQ WKH 3ROEHUYLRH
EXLOGLQJ ZLOO EHHPRVRMQHZ IDFIO
LW\ , DP WROGDW WKWE Rl &0 &
&RP PXQLW ( PHUMHQF\ 0 DQDJWP HQV
&RRGLQURU ZLOO FR LRP 3ROLFR
JLUH $QG \R WKEHDUH ELKDQJIHV DR
FKDOOH®IWROFH LQ WRHIJ IXWXUHUR
RXU ORFDEYBJ URXS

1HZ ‘(& JOR\GV GHDW OHIW DJEL
YDFDQFLQ RXW5( 6 WUXWXUH HIH
$IWHU SROOLQJ RRO BRSOHRU DQ\RH
HOVH ZKZ RX@ Z DQW WK ( & SRVLRQ
DQG IQGLQIRQH , GHFLBGWR DRBW
WKISRVLRQDV RIHUHG WRHE\ RXU6B( &
%RE DP PRQ 9$ 5;
7KH QHZ ' LVWULFWDW B ILQG RY
VHOYHV LY TXLVE@XQWLQJ LQ VLIH W
FDOOWBH “$E&EDQ\u 'LVWBW DQG L@/ L
FOX&/ WH SROERQ 'MWULFWV RI BOJR
DQG &RAKWDQH  WJHW W QDPH IUR
WKH @DQ 5LYHUZKLFK XQV HDWMUO\
LOQWR FDHV %D\ WIOW VIHV DVVKH
QRUWHQ ERQ®U\ VR RXU $5( 6 ' LV
WULFW HHd DWP DQ\ FRP P XQLWYHD
WKH 'LMJLFW DMK KDYH Q85(6 SU HV
HQFH, W LV D SULRBILEQVDUR $5 ( 6 VR
WU\ WARU LRIV KDW

6(7V  6LPXODMB (PHUJHQF\ 7HVW
DUH YHU\PISRWDQW HRWV L5 ( 6
JOR\G DV RXU(& Z DV GMDSSRLQW Q
RXUHFIQW 6DX0D 6 7V VIKH RHV Q

+H  \DLGKDW D 67 ZDV V)8

SRHG WR EH D VLPYED-P HIHQF\ RQ
GWLRQ ZLWHVW VUUD HW QRVIXW D
WHVW RNWDOHEO DFLOLWLHQ WKL KH
ZDV FRUBW

JURP WKH RAVHW LWXRW I VDLGKIW
ZKLOH RX6(7V GLG EHWRPH PRUH RID
WHARI | DFLOLWLBQWHDV WDQWHLY HU
ORFDSURDJDVRD DQG UHSHDWHU HBH
JHQF\ SZHU WKH $8OH ER ZHUHQ
YROYHBHORWREDOPH 7KHWH L\RQOWR
PXFK \ RX FDQ GR ZLWK D JD@XPEHJ R
SDUWBEQWV 7RVH ZKR HUH LQYRGY
LQ WKHEHQWDXOW( 7V DUH WR ER
PHQGHG DDG WDQMG |RU KHUHIIRW
5HFRIQLILQJ KDW WV \DIH VR \D\ VKDW
ZLWK PRH SRSOH LQYR®I) RXU 6LKX
ODWH® HUJHQF\ AVW VIKHP RUKZ H IQ
GR ZLW WHP :H ZRX OGEH DEOW
VLPX®WHD GVDMWHU GBL\WQ RI VRH
VRUW BQRWHU

‘H DOO NRZ WKDWL WKEH ZDV DUIDO
GLIVWJ WHUH ZRXOGEH XQWROBXOMW
WXB/ RIRFDESHDWH DYDIDEOH IRBG
SOR\RHQW RZHYHUVRPHWPHVZ HVDNH
WKH FQGWMKDW : HOO VRQO\D 6( 7
DWWV W QRW VIMVR. SRUDW . 7KH W
LVQV DVPISRINDQW DV EDAHYHQWUR

ZKLFK ZH DH WU\LQJ WIREUH EXW IV | LQFOX\Q.RLWK WKIWXH  7KH\ ZLOOHE
LPSRIND@W 7KLV LV KHUH HJHW WRWH LQFOXG QH[WP RQW

ZKHWHU ZH DUH DB\ WR KQGOHDQ
HPHUOHQF\ RU GMDVWHU XDWLRQ 7KH
PRUH SRBOH KR VHWIGH \W"H WRSDU
WILEDM LQ K DQQXDO HYWQ@VKH PRH
UHDOLVVQG-EBIQHILFOR H FDQ PDNH RU
ORFDQ B $ QG WKV VKH ZIGHU WKHLIY
RQ RM(& V IDFH KL KL

7R WRH ZKR KDYH WEHQ SDWLQ WH
SDVW \RX KYH RXU GG\LQ JUDWLGMX
7R HYHU\RH HWH S®IDH FRP H ODG MLQ
XV RU DIXQDQG ZRIWKZKIHHHUFLVH
1HZ 5L V , SLFMG XS D FRS\ RWKH
2FWRHU 47 DW5DGLRRUOG, Q LWVER
QHZ+) WUDVFHHUV ZHUDDQRRFHG

,FRP LV LQURXFLQXZ KDWKH FDOO WHKHL GR KDIYH WRDLORKHNLUBSCELOLWLIGD

QHZ "UX ULJu WK & 7KHU H LVD
QLFH SWXUIEXW QRWFV UIBGLQJ LVQ
467 ,WDSSHIDV VR EH ODUJ WBQ \KH
352,,, FORHU WWRH,& 3HUKDSV
LW LV GHWE WR AP SHM DIDLQVWKMY

)7G[ &R QMW RUW RI D ORZHU Y¥
VLR@® WK, &

<DHVX GEXWB WKH QF )7
7KHUHZ DV P RUH LRUPDWI® SURY G
DERWLW ,W MHPV W EH D) 7
ZLWKRXD QG UHFHLYBQG ZLWK RQO
RQH NK] LRRILQJ ILOVUBMVDOOHGN
ORRNV OLNH LW LV WR WKHZRDW WK
)7 ZDVWR WKH ., \WWDNHV VK
)7 RSWIQY \XFK DV WKH IDQFUS
WOHRUV QG WH GDWD PQDJIP HQV
XQLW

H QZRRG WLOOHYM WREH VOHHSLQWD
WKH +) VZL 7KH OVWWD@FHLYH
WKH\ EURKWRXWZ DV VKH 76 $V
ZHOO WKH\ DUWRQWKLQM(H7 6
6SHFXORPLY \KDW WKH\ RDEH RQKH
YHUJH RI RIHULQJ GBIZ WDQWHLYHU
7LPH ZLOBIOO

2QH HOFRXDJLQJWIHKG ZIW DOO MK
ODWHUY YWDQ\FHLYHUY WK IQFOXRQ R

PH WUV 7K/ ZIOO M8 P HWNWRUH
DFWLWMDQ RKHUZVH \WLVRQ{ EDQG
WKDW , KB \HW WR SORUHEXW, QR
KDYH D ULJ BVKZL QB8 LW

OLQXWM  7KH P HHWLQB LQXWHRU
6HSWPEHU GE QRVDUULYHD IWLPHRU

$SUWLBN  7KHUH DUH\BLRODG RVKH
EOXB/ LQRGHG WKLV @RKIURP RIKHJ
VRXEHV VXFK IV ILRP VIKH 2WDZD $5 (6
JURS 30DVHHPHPEHUWKDW WKH\ BU
SUWVH@G DV LV ZLWRXW ENKUH BHQ
GRVHP HQW 6RPH WKLQJVWKDW KLJIKO
XUEDQ WRXSV DUH[I$HJLHQEL PD\ QRW
QHRAVADULO\ S50\WRRXUP RUH UXUD®/VH
WLQJIV

+RZHYHU KMUHDUH FDQ\ WKLQJZH
FDQ OHDUQRP RWKW/ ZKHWKHU HZ
DJUHH ZKWHYHUNKLQJ UB RU QRW
'KLOH WHUH LV P XFK FRPP RQDOW
DPRQJ DOO56 6 JURSV HDFK JURS

UNSROVHVR WH FRPP XQLW\RM\ VHIYH
1RQHKHEVY HOMR\WKH WRKIKW QG
UHMDUR SXW LVR \WH YDULRXSLHRV St
VH@AG :H DWH YHU\ JUDWB IRU WKH
FROWEXWIGR WWKHRRO RI$(6 LGHV
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- RQA&DPD86$ $P DML DAR ( P HIHF\ &RPP XQF DR 3UHEDHIHV YHONV

$P DML DOAR

w\\& $ GHPRQVWUDWLRQ
FRRSHUIRQ [Q HP HJ
JHQF\ FRPPXQFDNRV
SUHSDUHGRHEHWEHQ &QDGLDQ B
GLR $PDWXUV DQG R LQKN 8QLWGH
6WDWHY EHLQJSODQHGIRU 6HSWH
EHU DQG ZLWK WH LQWDoY
OWRY RI D VSHBO YHQWWDWLRQY
KLVWRULF BOGI® 6W RKQV 1H
IRXQAMG

6SRQVRUV DURUHLJIQ $MLLY DQG Q
WHUQD@IAR 7UDG&DQDG ")$,7
DQG 5DGLR $PBMUV R &DQIED

6RFLHW\ RI 1HRKQGDRG 5DGLR $P
WHXUV 6215%

DERP P X QW UHRXFHKDNARYV H\OE RGHY

HPHUJHQF\ FRPXQLFDRQV DWWDEIF
LQ WIHV RI FUW

7KH REMHFWLY2H WHKBIROG D RV 7KHMW.WH LKHADUFRLPHPRUDO WV
KLKOLIJKW WKHOHDIWY Rl $PDWHX WLRQ RQ 6D+ ZKKMH WFHSWLRQ

5DGLR LQ SURNQJ HPHUJHIQFRPPX QL

WKHLUVW WUSENQWLF HBW WUDQ

FDWLRM@ WRHV RI FMLY E WROOXVWIBD PLWLRQ RFFXUUHG LQ

WKH FBRUDWLRQ BEHi@Z&DQDGD O®)

WKH 8QLWHG 6WDWHV REXHRISUHSD
HGQW ZLWKLQ WHBWHW WKH 6B

ULW\ DQG 3URVSHULW\ 3DUWQHQNELS DGD DQGKW 86 $ D WHEHQJ LQYL@WH

7KLV LV WK ILUVWPH DQ RILFLDO DFWI

LW\ RI LWV WASH KB ERGXFWHG DQ
5DGLR $ DWHXUWRP D@mDAURVV &D

E\ WKH 3UHGHQW RIHMKQLWHG 6WDW WR SDUWLFLSDWH ,QX®DUVEEE 6
DQG WKHUPH OL QLVWHU &DQDGDQ.  PHP EHWY LQ ERWFRQWW HJHHQFRY

DQG FWR FUHBID GDEDWR FRP

DJHG WR WERDUW DQ® WIN XS WK

5$& )DFLOLWYV SRYLGHG E\ 3DUN\ PXQLFDWRQV fILUWSRGHUYV: WKDW W YDOXH RI $PIXU 5D@R DV D FRPPX

&DQDGIDW EH.QJFRRUGLBMBE. WK

*RYHUQPHQW RDA&DGIFRXG FRQWDFW IF

FRQWLQXH{M\GBDJIH

$0$7(85

5 $'. 2 (0( 5
*(1&<6( 59.&  $ YLWDOQB
YLDEOHRPPXQLW\ 5 H/RXJFH

$V WH QAGHOAH RI GLWVHUVQD
HPHUHQRHV RDOWSHVDGS FDXWH
LOAHDWW \R GRV\WKHQHIG IRUHPHU
JHR DHFEY W SRICH KHS 1Q
VWBNAQ DHDV ODRU HPRUMHALW
FOQ VMLNH DQZ KHUHDQWPH Z LW
RXW ZDQQJ

2IWHQ HLVAQJ PHDQV RIFRPP XQL
FDVRQV EH WK ODQGEOOH WOBKRQH
FIOODU KR! RJ ZUHBVV DGR
QOQNVEHFRP HXQXVE® EH-DXW \WKH
DUH RLDORGHG RUP SO QR BQIHU
HILW7 KH JHW RHDBGHS Z KHQ WR
PDQ\ SHUNRQV W DWWH \DPH WL
WRGLID RJ KHOSRU VR FKHFN R D
IUHQG RJ IDPLO PHPEHJ QD ALV
WHUWDUHD 7KH FDID EHRPH QRQ
HILVMDWV KHQZ LUN 0DG VRZ HV WR
S® DQG HBIFALFDD XSSQHV IDIO GXH
WR DFWV RMOBRUVU RWP

. KH) HPHUHOR DIHOALIV DUH B
TXWIE 1Q D JRH RI ®&/DVWHUWH U
URX@U PHDQV R FRP P XQIFDVRQV
FDQ E DIHFWHB WKH VB H GMXS
WLYFDXW DV RWHKV 7KDWFUHBWD
QHG IRUD \XSSOHPQWD REDFNXS
FRPP XQEDWQV MVWHP RQH WDW
FRPH/ RPSOHWZIW HTXLSPHQWDQG
WURHS RSHUDRVVZ KR DIH OH@HG
E\ WK &D@GDQ JRHQP HQWDMDW
QR RWWRAH SXEQF RWKH DJHOR

N\

QYRYHS ,Q IDFW WKWH PHQ DQG
ZRP HODW YFORQWHUV P HFPEHW R VKH
$PDWHX 5DGA.R ( PHUH@\ 6HUYLFH
$5(6 VIRQRHGDQGRSHDWHE\ 5D
GR$PDWHXW/R &D@GD

$PDWHXU 5DGLR LV LQ EHG RI SHU

VRQV ZKR UHRIQUH KRZ FUXFLDO

RXU EDFNXS VHY¥LFH V¥ WR WWRH

DIHQFHEV WKDWHBRQG LQ WLPHV IR

HPHWHQR DQG WR WKRA HP EHUV R
WKH SXEOLF ZNMHWH ,I \RX KDYH
QRW HWREVDIQHG\ RXU$ PD WAXUS D
GLR 2SHUDRU &HUWIADW \ RX DW

VWUR@I XUJHG VR GR VR LQ RUGHU

WKDWARX VWRR P D\ EHFRPH D
WUDLQH&H WHQR UDGLRRSHUBRU
6HH %HILQQHUV QIR

3UPDU® E HFDX¥ RI DUH RXU Q¥
EHUVDUH EFFPLQJ \WPD@BU DQG GIZ
YRXQWHM DUH @BHG IRJ WKLV SRJ
WDQW ARRQLWUHRXUAH 1 \ RX DLHD

QFHOFHG KDP \ RX VRRDUH HOFRKUDMG

WRRQAGHUKHOSY 1Q WLV YWDVHUIYLH
DG JYH VRHWIQI EDAN WRD KREE
VHYIEHWDW ZIBaD R

7KH$5( 6 LVFRPSRVEB R QFQ\HGLD
GRDPD\WXUV KRKDYHYFORQWRO UH)
LVWHG WHU TXDOILFDVRQY VHHWH
SHILWDWWR ) RUP EHBZ DQG HRLS
PHQW RU FRPP XQLFBARQV GXWIQ WK
SXEQF \MYIEH ZKHQY GLVEWHU NWWN

(YHU QFHQWHGLDAR DPDYKU ZKHMHU
RU QRW D PHRERI 5$& RJ RI DQ\ RWIK

ORPORJ UHLRQID RJIMIDVRQ LV AL

EOHRJ PHPEHUXKIS 1Q WH $PDWHU
5DGR (P HUJH@\ 6 HUYFH 7KH RO\
TXDRIFDWQ LV D QFHH GHUH W
VHWH 7KH SRVHMRQ Rl HPHUHR
SRZHHG AIXLSPHQW LVHAUDEOBXW
QRW D DHUR HQV7 URQQJ LV DFFFP
SQWKHG GFO\ XMQJ GRFPHQW SR
YIGH B RUWIRXIK 5$&

(P HUHQ@\ VHUYLFHDF\Y MHVIQ HDFK
5%$& 6 HFWAD DUH YQGHJ WH GBFIRY
RI WH 6 HFVWRQ (P HUHOR &RREQD
WRUS(& ZKR N DSSRQMGE WH
BHFMRY 0 DQDHJ 60 7KH WDGAR
DPDWHXUQ HIBK FRPPX QW\Z LWLQ
WKH IFVWRQ UHILVWIH VIKH_U I DFIOWH
ZLWKWHK GFID(P HIHQR &RRGQD
WRU (& ZKR L\DOVRISROWHG EWM
60 RU6( & ,QRICHIWR SURLGIEHVIAN
VXSSRUWQ DUHDY KHJHWHJIH L\D
ODIH QXPEHJ RI (& DSSR.QWAQW
WKH SRWRQ RI' LVWAV PHWHXRA
&RREQDWR'( & LV DSSRL@MG E\
WKH0  %HQ) 5$& RII IFHJV WH/H
DSSRQRAHQWV PXVEH 5$& PHP
EHUW RZ HYHJ ¥ QRVGDERYH RWHU
PHPEHW R D ORBO$5( 6 RUDQ]D
WLRQ BB QRWHFVVDIO\ EH 5$&
PHPEHW EXW PPEHUVKLS WL
VWIGQR® XUHG DQG LWRQ@\ PDNKW
VHOMWR HED YRM P HPEHJ R 5$&
<28 FRYOGUIDQ R WHWSRWMRQV

) LOOXRVWH $5(6 5H JLVVWOWLA
IRUP EHRZ DQG \HIG LVWWR WH ( &
QHDHVW WRX\ \HH R8 R SDJH RU W
\RXU 6HRRQ 0 DQDHJ

%RE&XRRMNO9( %' % 93) 6
(G 7KHWHLWDWR IRP UHHIHG RDERH
LV IRQG Whittp://www.rac.cafieldorg/aresreg3.
htm
- provided courtesy of the RAC website. -jx
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$ . HQARG 76 ' * +) WUDQVE¥J Z WK
GHVIP INH

1 RWKRZQ LV WEVWURSRZ HIVXSO | RUWK
76 LW EHQJ RXWIVIKWRQ WH WIS RI WK
GHVNDEL&W

7KH PDLQ D@4QQD IRU M4 VWDIRQ LV DQ
PHWU RS DQMQQD HBMG EHWHHQ WHEXIE
LQJ DG D FRXSH RI DKW VWDQGDUBRH
WHQQD KDV IBHHGYHU\ ZHD  7KH RQGURE
OR H[ SHLHEBHG ZLWK WK) VWDARQ LD IDLUD
KLIK QLWHGYHOZ LW VAPH VBZ VZHHS @ HOR
WURRJHQHIRQV RI VRPVRUW  <RXREH
OLWIQLQJIRD QMDQG KLV PDQPDGHRVH LOO
VOR@FUHHS WKURXJIK \RIEDQGSDVV

,Q WKH IXWK WK PDLQ (PHUHQF 2 SHD
VMRQV &HQWIL® FRYH WWKH @@ UIRYDWVE
02+ EXL GLQ RQ 2OG*DUGH) 5LYHJ 5RDG
7KDW IDRW Z L@EHRPH WH PDLQDPEXODEH
EDVH DV EDDV D WHKID W LV DRBIMG
WKWK P DLQ $5(6 VWMRQZ LOGH R RIWG

OHVRAULIKWDUHDV RTIRZV WKHU
LWK WKIMLQ WKH3(6 " "t o7 WzR PHWU  7KHUMGR VIMRQ SEWXHS KHH LQ VIAG RIFH

HAWRQ ZKDWEHM VWRQ  \yypowrH) SHUFKB DWR DQ 6HWIFHV EXGLQ ZLOORSVLE® HRPH WK

VR IFHDVXY WKDQ RXBZQ g\ \wWURGRZHJ VXS® EDFNXS $5(6 VWIRQ

(2&-V DPDWHXVWIIRQ %FDW DQFKRIP SXWU QRW SDW  )XWXH SODQW® RU $JUDGLIQWKI\B\MVRQ RV
7KLV SDWFXADVHWXZDV  p \wi (28 LQ IBW WK (2&  KDQGOGLIWD FRGHV VXFK DV36. 3DRAVRU

XVHGERU )IHG ' D\ 1Q KDV MXVVFHMHG D PRBWPRGHL 3DFNMDGG:LQ/LQN .

- RQRODED86$  6LITOLOEE (6 ( YN FRQG  SS5RLa LovwiR ssev 1k wog
GLDQ $PDWHXU7 &$ PD JDILQH WK
$55/V 467 P DIDLQH DQGW5%$& ZHE

QLWWHVRXUFH PSDWWRQVZLOGDWXU $ FRPPHPRIDWIH 46/ FDWG ZIGD H VLWBAZZ UDFFD 200 FREWIXUWHKHGH
YLUW®OD @ WUDRDNWVLRORGHY RQ R/ LVVXHG DXVIRAED YLD WKEKUHDXRV ~ WDLOWRHHYHQW

+) EDQGV RYHU D W&R SHURG DQG Rl HYHU FR@DFW PO 46 / L@ PD\ EH 'HWDLOV RI 92 $(6 DFWYMHY DUH \BO
FLDOWRP JRYWJQRRW DQG WKH585 GRQH WBKUR WH EXUHDXRW2$5( 6 SRVWHG DW ZAZARP DQG KWWS

KDYH EHHQ MLWHG WRHD@/WS$55/  YLDO(* ) KDPFD® QHVIDDQG R WK $55/ V VSH
3UHIGHQW HR® +DUURY : =1 KDV | GHVLUHG 46/V PD\ EH \0W/ GLUHRW ' FLD HYHQWVDSH DW KWW&ZZ DULD RUJ
FRILLPHG KLV LEDWR) WRDNWHQG DQ®2$5(6 YLD 9( * /) */ JULDUV FROQWHVWV VMY WHS

PHPEHUV RI WK $& %FDUGDQG ([ HX  8SSHU 4XDFR 5RDGYD[WAY &RUQH  %HORZ LV DEHQW VFKHIEBRJ 6DWXUGD
WLYZ LGDOREH Q DWWH@EBLEOX@  1HZ %UXQVEFN &DQDGP 6 6 6HSWHPEHU

5$& 3UHWL.GHQWDJOHRLWIQ ( 10 $// UHS @QHV IURB2$ 5(6ZL @ EHMD  1RRQ WR LQILWHBXHAVY DOBIDW
6SHFLDEYHQW FDD@) 92 $5(6 KD V  WKH EXUKXIDDKRVHZ LVKQ D GLUHFW U 6LJQO HOO 3DUN +HDEGUXVNU

EHHQ DSBYHGE\ ,QGXVWW& DQDGD IR SO\ LQEGQ 6KRUN :DYH /LVWHQHUV W 30 7RXU RI PXHXP H KLE

XVH GXQL WKHYHQW DQGLEESYV PD  PXVWQFOXEDQ HEHORSH BEXIIELHQ LWV

EH KHD®RQWH DLU HRUHDGQS DIWHW/D SRVWDJH WLQ &DQDGBOERVH VHQG 30 WR 30 2SHQL@ FHUHPBLW
DSSURYI{ WHQGWRP 6HSAVPEHU WR VHODGGHWHG VWDSHG HQYH®RS RILEDOZHGRPH UPDUNVE\ RUJRQLIHIV
2FWREHU EQXMH 6$6( DQG LQWHG JXHVWV

JRU WH RILEDO LQOXWDARQ RI WK ,| RXWVLGH Rl &DQDGBD\&® LQFEX 3 0 WR30 'HPRQWIWLRQ RIHN
HYHQRD 6DWXDG6HSWHPEU ZK HQ  VXILRQW ,QWPDVRDDO 580 &RXSREY 92 $5(6 $PDWH XU 5DER 6IWLRQ RZK
GLIQVDULHWHDHBHFWHG B¥RSUHVHQW ,5&V WR FRHU WKH\AR Rl DIWWHBRU LQJWDQVPIM/RQ DQG BHEWR VLPXD\MG
WKH IBRZIQ) IUMXH@LHV DQG PRGHWDU&DQDGDRAMRXUFRX@J\ 7KLV LV LRSD  HPHUBRQF\ WDILF RSSRMQMW IRU JXHW

SODQQHG IRU XVH BORMX/ WLYH LQ RUG/R UiAH D FU5 GLUHFWC WR RSHUIMQG B 1Q FRODFVZLW RWKH
= = 6HS RWKHAUVH LWQO JR YMBHEXUHDX5H ~ VWDWLRQUIRRQ
66 % PHPEHU RQ@ &DQDGDQ SRWO VWDPS 30 | UKWOXQFK IRU NOWHG JXNV
& PD\ EH XVHG RQ AD SRVWHIRP &) DQG WKH PHGLPQG RI RIILBD SR
(FKR/ LON 925 &5 DGD 'R QRW VHQG 86 RRWKHUR)  JUDPPH

,5/3 92& *5 &DQDGLDABPSV SURYLGHRXBWHWWKH$& ZHEVLWAH!
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6P XMWG ( P HWHQFR 7HVW 2 FVREHU
2 QUDUR 3 WRYLQFH Z LGH 6( 7 , QUWUXFVIRQV

2YHUYLH 5DGLR$ PDWHXUR &DQOBEDZZZ UDF R  9( 3/) ) RQWKDBD
$V DQRX@HG E\ 5DAR$P DWHX®/  ILHGRUJ $5(6BVHW KWH KLY \HDU LWVL 9(0:;5 & RERXUJ
&DQDGD WK\HDUV 6(7 ZIOGH K&  YHU\ LPSRUWDQW WRIRQLDFFXUDWH ORGLPSOH[
2FWREHU 7KH 3URYIQFHZLGH DV ¥WRULQJ BV EHHQ LQOWUREHG LWREL  36. IUHT 0+] 86%
SRUWLRQ/RH 6(7 ZL @EH RQGXHY \HDUV H[HUFL SOBVH WLWKMH 5%& VLW 3DFNHW YLD $LURD SURDB
RQ 2FW WKR® WR D@ IRU GHWIY 6(7 5HSRUW )RUP KWWS (02$5(6#RQWDULR FD
WR KUV (7 $00 $66 ZZZ UDF FD ILHOGRWIMR KWP 6SHFLDO (2& 6HWLRQ

*URXSV DUH HRMDIHGREBDUWISDWH K HQ VLI®JI LQWR WKH 6(7 SBHR  $ VSHEDOWWMRQ R WK 6(7 L V DOR
LQ 3URYLQEHH 6(7 DFWLYLWLH® D IRUP 1HW &RQROURI ZKLFK $5(6 *URXS VFKHGMG IRU :H@HVGD\ FWREHUG
SDVV WUDINE WK 3URYLQ@BO PHJ  \RX UHSUHVHQRXU WLWCBQLIH[DPSOH WR WR DFRPPRGDW
JHQF\ 2SHUDVQMREHQWUHVIZH®DV 60 6(& '(& (& $(& LI\RX DU HRS  (PHUJHQF\ 2SHUDWLRQMIWUHV D/W
RWKHU $5(6 *URXSV 5$& 2IILFLFO HDWLQJ ZLWRHUJHQF\ &ZHU D@ Q  WLRQV ZKLRBORKDYH VLWHHNVV GX
DQG *RYHUQRW 6XSSRUW $JHQFL IRUP 1&6 LI \RX DUH RSHWDJ IURPDQ  LQJ QRUDO EM.QVVKRXUV7ZKH HDO
WKURXIRXW WBURYLQFH (PHUJHQF\ 2SHUDWRREHQWM KRXUV KBYEHHQ FKRHQWR PDNH X@
6(7 ZL@EH DQ RIILDO BWW IR $00 VMWEY \KRXOG VWD\RBITXHQF\IR XVH RI  PHWUH EDBQFRQGLRQY
WKH 2QWRUS5(6 XQ GHUWH GLUAR  WUDIILF URXWWQQKY H[FX/HE E\ WKHHW 0+] 5/3  FKODQHO
WLRQ RIPHUJHQF\ ODQDJHPHQW ®  FRQWURO RQ/BEDVH DGYA 1&6 LI\ RX  DQG WH{5$ QHWZRUNVHH IUHT \DI&/
WDULRGBE(6 *URXS VDB UHTKVWE PXVWBIDYH (02 $5(6 ZHEVLWH 6SHFLD DU
WR SDUWLWLSD\ RXU $5(6 JURXS ¥ ORGH/ XWDLJHERU WKH[HFLVHQFOXGH UDQBPHQW FDQEH PDGH RU (2& V
SODQQJ WRRDGXFW 6(7 RD GUHJ  +) 9+) 8+) OLQNHG UHSHDWHUSOMLP ZLWKLQ WKH SQRA[ FRYHUDJIDQJIH RI
HQW GDSOEVH KDYB UHSH/HQWDM/L ,5/3 36. DQG 3DFNHW YL DWKH $LUPOL WKH 3(2& SOEVH RQWDFW

DYDIDEOHRU WKH SURYIZDE#H SB  SURJUDP MLP WD\ORBRDUHV RU

WLRQV WKLLV DQ RIFDO WW RI WK 6(7 3URYLQFH Z LGH 6FKKEXOH 2 FWRE  8VHIXO 6(7 7R_ROV

2QWDULR $5(6 E\ (PHUJHQF\ 00Q WK )RU \RXU FRQYHMFH JBHULF UDRSL

DIHPHQW2QWDULR 2XRFXV WKLV WD ' D\ 7LPH 6HV \LRQ WR KU V JUDPV DQG ORBHW X\HG E\ WK

ZLO@H R IRURDOP HWDJH KDQB® (7 (02 DQG  7RUR@®W2& VWDWLRDW

VP H KHOSIOVRROV DULQEXGHG 1M 0K] 2QWDUL R3KRQH1 HW 9% 231 DYDIBBOHRU GRZQORDG RQ WKH (

WKHU GRZQWKH 6(7 QVWUXFWLRQV 0+] IRU VWDWIQR RX\RI PH $56ZHEVLWH7KH UBLRJIDP LVIX@®

&OXE RU JURY ZLWK L@OOBY WUH UDQIRUWKHUQ 2QWDULR SDJH SUL@®WW SURYIQJ \SDFH 1B

RQ &%& WRZHU VLBIMWMSPWLQD ,5/3 SHIOHFWRU QQHG WR $56 H[WUD GH®DDQG LQIRDWLRQ KH

WKLV \HDUV 6(7 ZDUHALYHBIWWHUWY | 3URFRP 1HW ORXHHWYDYH RO\  HQVULH\HS

FRQIRUPIRY 18P (PHUJHQF\ 0D Q  9(:.. +] &DUOL\DH SDJH SURYLGLEPBOHWRAP IRU DAG

DIJHPH@2QWDULRQ RGHU WR BHF 9% :$- +] WLRD LIRUPDIRQ

FRQIRUPIRY Rl SDUWLARRIMUDGL +1  IDIDD 5DGIRJUDP KWWSHPRDUHWRU

JUDP PXVVEH \HQW IURPRXJ FOXER  9( 610 +] %DO HQWHD  UBBRJWDP SG / RIVKFHHW KW8

WKH 3URYLQFLPBUIHQF\ 2SHUDWILR: 9( 6(' +] HPRDUHRUJ OREMHW $G

&HQWUH 9((02 GXULQJ WKH (67 +] %DG  HQ (DV\ *XLGH R X@HUVWDQG5DGR

H[HUFLVRQRZHG E\ D UKKFMV IRU ER ~ 9( <<= +] 7RURQWR JUDPV  KWWSPRDUHRUJIDV\JUDP

IRUPDWRQ YLD HPDLO WR 9(3)) ) ROWKDD VKWP

(02$5(6#RQWDULRFD  SBIDH Q  9(0;5 & RERXUJ $5/ 1XPEHUHG 7H[W KWWS

FOXGHG \RXU IXCID®J DGGUHVV L 6LPSOH] HPRDUHRUJ DUOREHUH@KR O

FRQIRUPIRY 200 EH VHQWUHIXQD 36. IUHT 0+] 86%

PDLO &+(& <2 85 & %& &2 1  1&6 ZLOO MG DQG SHDW -LP 7D\ QU 9% .8

75$&7 )25 '(7$,/6 &4217$5 (6GH9$(2 7! (02 $PDWHXU 5DGLR 3URJDP &RRU

(I DPSOHO HVVDBI 3DFNHW YLD $LWP DIO SWRIUP GAQDWR

7R 9((02 (02$5(6#RQWDULR FD 3URYLQFLORHUJHQF\ 2SHDWVLRQ

3URYLQFLORHUJHQF\ 2SHDWLRQ (YHQLQJ 6HVNRQ WR KUV (7 &HQW

&HQWU 0K] 2QWDUL R3KRQH1 HW 9$231 (PHUJHQF\ 0DQDIHPHQW 2@UR

7KH OD QLWROL@ PDWHXUBGLR &E  ,5/3 SHIOHFWRU QQHG WR $56 :HE LWH ZZZ R RDWV RU

LV SDWLFLEDW.Q NH \IPX OBVHG 3URFRP 1HW

HPHUHQFR\W/W [ : HKDYHILM (... +] &DUOL\DH (G 7KHVH DUH WKHALQRRQV IRU WK|

RSHUDWBDUWLFLSDWIRIIVRULQJ 9% :$- +] 3URYLQFLDO 6(7 RQVEREHW +RZ
DQG ,5/3 +1  IDIDD HYHU LW ZLOO EH EHQHNFNBGINR

6LIQHG $OODGR\G 9($- %&OX 9( 610 +] %D OHQWUD LQ WKH 3URYLQFLDO 6(7EYBLQJIKM

*XLGHOL&V 9(6( +] (2& VWDWLRQWED HYHQ LI RXR g

$// R SHUDWRR DQG WUBI VKRGS +] %DG  HQ FDO 6(7 LV DQRWKEMHNBG 7KLV

IRA@RZ WKH JXHQLGV DV RWOLQHE\  9(<<= +] TRURQWR DUWLFOWRP HPRDUHV RUJ ZHEWWIW
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1 Hz R WH @HXS RI $5(6 WAV LV K
5%& $PD WAXU 5DGR (P HUHQR\ 6 HJYEH
DO@HDVRQMBN%RK WKH ZLGQSURRI D
WHU SHOIQW RMJ \KHOO DQG WKHRVS
LQ®U [BHH MENHW [H HPE (RLEUHG & WH
OHIMUEDVW M \WWH $5(6 IR 7KHELM RI
WHK\H@Z MBNHW KDV (0(5* (1&<&2 0
081,&$7, 216 LPSUL@MG EBR VKH 5$&
ORR 7KXV WH Z HRHULY (HDGR LGHQVMEG
DVD PHPEHUR VKH HRHUHQR FRP P XQLB
WLRQVEP LQAHDVLDMH $5( 6 SURIB
7KLV H[FHOQW TXDOLWBFNHA KDV \HYHUD
KDQG\ SRNHV VR H JLSSHHG \RPH YHD
FURHG %RW WKH RXAWA VKHEIDGS WH IG+HFH

R

£

OLQHBANHWKDYHDQ
LQVLGHSRANHW VXY
DEOH RU D \PD@@
KDQ@EKHOG VQMBYIYHJ
RU FHOGKSH
%UIKW\ HQRZ ZLW
EODNDFHQV WKEMDNHAMY FRPSULVGIR D
1\ ®Q HWHIRJ WKHOZLW D
3ROHWHU XSSU PHK ERG IRU
EUHDWKDELOLW\KD D UHPRYDEOHKRRS
7KH EOBN LQ@HU LS RXWIGHH MINFWLY
3ROHWMU ZLW D 1 \OR) OLQU

RI LWRZQ YRWHKIKH MENHVIQG WKH JLEXW
|OHFHDWH ZDWKDEB

7KH MENHV DH DYDLOBIE.Q OHQV VLHV

EHEIIII
lllHlﬂJmlm“I

41&70/%

9

6PDOOOHGIXP / DUH DQG ;
WKH /DGLHHMWRQ LVDYDLOMHEOQ 6PDOO
OHGLX¥ DQG /DUH

SORWKRZQ VWHQH 5%& $5(6 'XIIO H
%DJ3

/DUJH DQG

, Q WH EBNJUIRXQG RWH ODNSLFWK UH
ODUJH 5%$&5(6 PDJ QHWLF GHFDOV
LQRHV DSOLU

ILRP WKH BBD ZHEVLMVWRUH
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These articles are presented for their
fresh ideas, NOT as an endarsement of
eveything said. Enjoy! -jx

7KH 1HZ 5H DQW
7KH5%$& $55/ SODQ VR SRP RM $PDWXU
UDGLR M) HIHFWH UHRJIQLHG VHYIEH Q
WKIHRP P XQLW\ UNMILHV $O$P DWHX/ VR EH
RQERUG DQ®Q WH \DPH SDH 7KH FKDO

GHO#

GDWD FEGFIYLW\ L@ SRUWDEFRPPDQG
FHOAH
) RJ PDQ\ $PD WXUV WH VRI\ R $PDWEKU
UDGLR PHHOHQF\ FRPPXQLEDIRQV V. D
V YLVL RQ RI ZKDWKDSSHQUQ DQ
HP HUHQR RU GLVDMU DQGS KRZ $PD WKXU
UDGLRRPPXQLEDWRDV ILVILQ , Q IDFW BQ\
DPDWXUVGR QRWKION DERXW WKHQ@®RD
VPDG® HP HIHQEY DW DIRQO GLVDMW

OH@H ZLOEH JHWRILSDVVWRXWGDWHG VGHD. \,p\\nisy H MHOE\ DPDWXUV DV “\WRA.J

PLVLCRPDWR) DQGHO!I MALHW WKDWYRS
PRWHD GL\RAMG YHZ RI WH URH R$P D
WHX UDGRLQ (P HUHQEW DGG 'LVDVWIV
7KH ROG YIR) R $PD WXU UD® DV D VHO
VXIILFLW@LOLWDINH i VWP R LHOD VY
WLRQV D@GIVVIH RPV H)GLQJ DQGH
FHUQJ LQREDWLRQRU RIILFLBIOKDV BHQ
UHS®BG E D FLYRDQWRE SURLGLQJ SU
PDUWD GFDO RPPXQLFDVRDY \XSSRUWIH
SODFLQKEHV DG FHOKSQHVIRUKXPDQL
WDULDBCH DIHQE

&DQDGD DQ®&H ZRUOG KBYKDQJIG VU
QLILFDQWEMRWKH SDW  \HRV 7HKQRO
R\ HYRXVWAD FKDQHV LOYRELHWWKH HQE
WK ROG ZDDQG HHQWOFW\R WHRUWP
KDYHMDQMRPHG VKH Z RUOBHQYHQ KRZ
ZHZRIN RUHSHFWIRGY ZKDW.V UFKILHG
LQ DQP HIHQ@ RU GLVDMW?7 KUH LP SRU
WDQW FKBE@IRU 3XEGBDIHW\3RTHH ) LLH
3DWPHGLFVDQG (P HUHJQF\ 0 DQDSP HW
DUH

BHFXUW 7KH GD\V ZKHH FWHURH F
EH WVWHIRG LQ @ HPHUHF\ DQ\RQH FI)

KHOS D@KHH DWH JRH 3XEOLF 6DMHW

3ROEH )L UHDQG 3DUP HGLF\GR ®RW
FLYOLDQY\W DQ DHD XQWMR V. VDIH RHUH
DUHWHTHLHPHQWVYRU  SHVAHIDLQJ HIX
ULW\ SOXV VDIHW\ DQG OLDELGLWMDN
NHHS WHP | UR XVLQ@ YROXGHWVRVXSFIN
IURQVIBIDFWIWL 7 KHHILRXS QR LQYHAWY
LQWHURZQ HIXLS HQV WRXSSRWWKEL
QHHGY WY D LHTXLHPHQMRU WHP LQ VIKH
ZRUOBRGD\

3 XEOLF( [SHFVDWIRQV 3XEQF H[SHFDY
WLRQRU* RYHP HQW KPH IQRUIDVHG KHJUH
LV DQ{SHFWIRQWDW HGUDOQG IRYD
FLDORYHIQP HQWZL@KDYH WH WRE WKH

2QHL WDW @H LQ D OLIMRH HYH-QWWKYY
GHYDVWDWHHUWLQJ <RX PD\ KDYH
KHDG WH WRUHY WDWEQ D GLVDVIWWKH
IROORZ) ZLOKDSS®

( YHUWLQ ZL®IDLO RH RQ@ ZRNIQJ
FRPPXQLFDRQV ZLOEH$PD WXUUDGR

( P HJHQR RIILFLDOSRGH )LWH 3DWD
PHGEFV DQG P HUHQR 0DQDIHP HQW ZIGD
EH XPEIRXQGHG QR RRZAQJ ZKDWRVGR
ZLWKREMHU FR P XQLFDRQY

$PDWKU UDBLRSHIDRWY ZLOO GRSO
IURP HYHU\ZKHH FWDWLQJIQDLQEHGLEH
QHERN WDW VBY OV \VHYH/ VKH
“21ILFLDOVY  MEDMWHNOVDYQJ WK HPHU
JHF\ RIILFLDOARP HPEDWDVPHQWOQ \KH
SXEOLH H

7KH HPHUHQR\ RIILFLDOVIGD @QWROF
NQRZ ®IGH ZKDWSPD WXU/ KDYHGROH EH
FDX¥ WH GR QRINH YREQWHY/ DB WH\
DUH SWRII E\ WHZ RUGS PDW¥XU

+ XWLFQH .DWIQD LV DRRGHDPSOH R

KRZ HYHUWLQJ GLERW IDLQ® $PDWKU
UDGLR ZIORWKH RQVROXVWQ IRU RPP X
QLFDRY 1Q VSWHR UHSUW ILRP $P D
WHY D@ WH $55/ ,Q IDRWVKHH ZDV D
ORW RRFPXQLEDVWQV VWLIRINLQJ DR
.DWULQDQG EHZV TXIEN® OLEHG BPDLQ
LQJ SHFHVWISLRYLBEDVE FR P XQLFIDRDV
LQ PDQ\DUHE 7 KH )&& LWXHGPDQ\ WP
SRUDU OBHQHV IRU ARRZDYH V\AMPV
DORDZLW VKHPDQ L) L DG5S UDGRWV
WPV WKDEMUH SXLQ STB 6 DWHOOUW
WPV HLMMUKDGS KHG SKRQH/ RWAUIPLQD®
WKDWFEYLB YREHDQG GIVZ HW¥ GHSOREG
WR IDIDSV Q RVKU DUHD 7 KH EDQGZIM&
SURYLGHE WKHVH ROXRQY IDU HF HHG/ VIKH
FDSDFLW\ BPDWIXU UDER +) D QG ZDVGH

QHG WRURMRVDQG VXIBW WKH SREO  gop\HG\DrXIEND DVS PDVXULDGLR

ZKLK LQEXGW SUPDU WHFRGDU\ DG
EDFNXSRP P XQLFDRQ FDSDEMILHV KHW
FRW\KDYH EHFRPH D EXGHW HDOLWS P D
WHXU UDGLR FEBA XHG WRQN VRPH YH)
UXUDQUEDY RJ WRVBIHQD RQ ZKDW LV BD
SHOLD EXW* RYH.QP HQWV EDQR RUIHU
GHSHB RQ YREQWHU \ROXRQY VKH SXEGL
H[SHFWF RH

%DQGZ LGVIK 7KH , QMUOHV DH  PHINV
P RIHEDQGZLGWKUN XUHGR VXSSRUQRU
PDO REUDWRDV 7KH VLP®HWEISKH AU

:KDW ZDV PLVMD LQ PRWDUHDV WHU
+X WLFQH .DWLDD ZDVIHOLDEDQG HIIF
WLYBRDGFRPPXQLEDWOR VR VKSSRUWXK
PDQLWDWQ DHGHI 7KLV I/ WH FRP P XQLB
WLRQMDWHSODFHLLHG SKRH DQG RO
SKRHV WR/XSSUNSDWURDIWIQ \WH FR
PXQLW OIQNLQIVKH@AY ZLWK (FHUHF\
2SHUDMRQY &HOAHV IRRGFHQUN DG VXS
SO\ GHSRVIKLY L\WKHDUHD ZKHH$ PDVIHXU
UDGLRV GHVSUDVEHQ HHGB MG FQ EH
YHU VYERHVVIXO (05* 2WWDZD $5(6 KDV

FXLW KIBHHQ WSODBEHE\ KLIK EDQGZLBW KDG D OIHDWHJSREH ILRP WH ' HSW IR

YREH DQ@G GDWDDOORT PXOMSOH K&QH
OLQHHPDLO DQGFRPSXWWU QHERIN DFHW
7KHH RIJDQL]DRYY FDQRW REDWH WD
IHZ VIPSCH YR FKD@HOWR WH DW 1Q
YHVWLQQ SRUWDEZLGH EDQ@ZLGWKR®
WLRQMDW FDXSSRUW DIUQHHE (Y HQ
WK PLOLWDH[SHW VR KDY IX®YREHDQG

&RP P XQLWBHYIEHVDQG WH 2 WWDZD &H
&URV SUPDU\ DJHFIV LOQREHG LQ R
YIGLQJ KPDQLMILDQ UHDQ 2\WDZD

$V $PDWIXY ZH QHGWR XQBWWDQG WKD
FRPPXQLFDRQV KDV HROYGIVKURJIK VEY
HUDOHHUORQV RWKQRRA 7K HWI DUH
QRZ PXQVLSORFHDQG GDWBRERINVWDN

41720\ *!

1 9 1 # _6 [
ODHDFRURV WH RXQWU SULYW DQG SXHOL
ZLUiB DQG UKW ( YHQ LI D GHYDVWDWLU
GLVDVWHABQRY DHDV WWHH DUHHPSR
QHOWRI FRPPXQLEDVRV VAVWH V WKIBFED
TXLFNOEH EULBGAG WRIHWHJ DORD ZLW
VDWHOGRAA XQLFDRQV WRUFSYLGH ELONV
FRPP XQLFDRDV VR N CRFDIRCQY ZLWHKR DQ
LPSDFV@EDHD

( P HJHQR DQG 'LVDWW FRPPXQLEDWRQV
LVQRZ EL] EXVOHW :LWK VKH HYRIMRQ LQ
UDGLR WMWPV IRU SXE(LVDIMW DQGWH.U
GHSHQGMHH RQ WHVH VWPV WKEH LVD
QHZ GIYHO RI VXSSHURP VXSSOLHW SR
YLGH H[SD@) RJ BISOBIPHQ\RI @PDJHG
HTXLBHQVLQ DQ HP HJHQR &RPSDQHV
OLNH ™V ZKR RIHJV ¥H OLNHWVWP DV D
VHRQGUY FRP P XQLFDR(Y VROXWQRIRU
3XEOE 6DIHW KDVSRUWDBWMXNV UHDGVR
GHSOR\ I® D GLVIMUDUBD 7KHH WKANV
SURYLGHWUYHH IRJ &DO KD@&V DQG ONQ
LORWWH GHWRN XVLQ 6DWIO®L 6DWMOGLW
VXSSOLKDYH D@RIRX@@ D JWIRZLQJ POINHV
IRU( P HUHQR &RP P XQLFDRV DQG WK
DUH SENDJLQIMVWPY WR PHHW WKIGHA
PDQG 7KH Q¥ ( PHIHQF 0 DQDSP HW
2QWDBL (02 H PHJHQR YHKLA® LV DQ
HIDPS®! RI WKIQHZ \VSHQGLQBQ FRPPXQL
FDWLRQ\WPV

$PDWNU UDGLRERW RYLB WKH FDED
LW\ VHRXULWRU BIGXQGDQRVEW KIHWH RU
JDQL]IDWDNRQHTKWH IRUKLIK GIYHOFRP P XQL
FDWLRQQVRDQG RWRI D GMOVWHDWHD
(YHQ JURXS XK DV WH 5HG &URV LQWH
86 DWHWUQLOQVR 6DMOMAWR [WHQGQ YR.FH
DQG GDWDVRXVRRIRWH RP P DQG FHQUN
7KHJDS WK IRDLQV LSIRYLGLQ@EHP P X
QFDWOQV UR WKHW RP PDQGFHQUH Vi
ZLWKLXMIPSDPMG DHD RXWMR \KH ZRWN
LQJ OMHOKXP DQLWDULEXSSRWILRXSY Q
WKHHOG KH OERXUDQG HT¥P HQWRWWR
SURYEGBFDORPPXQLFDWRQVRYHU D ZLGH
DUHDLV KUK GXH W WK YDUWHW RI SRVVIEH
VLWXDQLRQG WMKQHGWR GHORDQG VXS
SRUW PXO®ILAMVLQ WHPRW DUHD $PD
WHYUDGRLV GHDORUWLY &HWHRRXU PXOW
SOH EDQGVMHTXHY¥LN DQGUISHDWMA D/
ZHOOVDXUY RXQMHU QDWW

,Q VKHQHZ UHDOLWPDWMNU IDGLR EHGWWR
EXLOG VRBX¥YWKDW®@D FIRPPXQLFDVRQV
FR&RFIMG ZLWK SOBMWVINH DSKROHRURHO
SKRH QRWOQ D WUDL RUWMKEN RWOQ WKH
ILHOG RUWDH.QIUDMXMXUH PX/VEEHDYDQ
DEOMR RHDM D IREXW RFID QVXRW 61P
SOH[V JHDMQ IODW RQ RXQU\VLE EXW
IDLOV LQ KLOOGRYH XUEDQDUHE $P D
WHY QHGWRXQGUVWDBQVKIILHOG G D
JUHW RFLO SXEGL HODWY [G FRQMW
HYQW LW SUIRP RV ZRUNQJ DV D JWRXS
EXLOGLQJI®QNK DQG ¥/LELOLWWK KW SXE
OLF BMLWERKN QRWHSHHQW ZKDXRXQG
KDSSHQQDQHP HIH@

6 XHHW FR HV ILRP ILQGLRWKHHIDSDW
QHY WKIDUHTKH $PDVWXUUDGR RPPXQL
FDWLRQKH/HDUHKHKXPDQLIDWLDQURXS/
ZKR KDYHOL@MXQGLD DG QRPDACUHO
RQ SROHV RJ FHIBKRQH 7 KHHLY D IDGV
FROWL®G R QH W STH
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7KH1 HZ 5HDON? FRQAG

EHOLHWDW ’RIILFLDOMSFDOOP HDQRJ
3RCH ) LH 3DWDPHGLF DGG (P HUMHQR
30DQHY GR QRONH YROX@WHUV DQG GRV
OLN KDYL® "DPDWMUV LQREHG Q IDFW
WKW “RIILFLDAXH WASLFDOQMJY VXSSU
WLYHEXWDUH @VEH LQMHWMGLQ $ PDWKU
UDGLEHFDYH WH GRQRW KDB¥D URIXLLH
P HQVWKDVS$ PDVIXU UDGR FDQRON ,Q 2 W
WDZD KM ) LUH ‘"HSDWRHQWISYLGHV DML
QLILFDQBPRXQ@VRI VXSSRWIRU (05* 2
2WWDZD $5(6 QRVEHFDIVHWHK Q HHG $PD
WHX UDGR VXSRUWUDMHUWK. GR W B
FDXW LWMSDUW RKMVU HRUWR HQXUH WH
EHVASRVVIE \ROXRY DUHLQ DM \R VXS
SRUWH HHUDO SXEO

.| SDUGHUV FORW RYCH UAXLUPHQWY
DUHRWZ LOOLER IXQGWROXRDVDQG GRRW
KDWY DSOR WKBLEGQWLINNSHRELFY R KRZ
$PDWBU UDGLR ZLEM XVHG LQ DQHP HJ
JHF\ WHQ PD\EH WH GR QRV MTXUH
$P DWKU UDBL
,Q 2WWDZDKHH IV D N4 SDURHWKLS WU
DQIGHZLWIQWH &LWR 2WWDZD

7KH 2lILFH RI (P HUHQR  ODQDJIHP HW
2(0 LV WKH NH\ SDUQHJ UHSRQVLEQRU
WKH UHBEMWLSZLWK WIELW\ IXQGLQJ DR
PDNIQJ VXUHWHUHLY D QRWHQWKH RIIDEL
(P HJHOR 30DQ ERXW(05 * 2 2\WDZD
$5(6 EX WWH\ ZLO@HYHU XVHSPDWIXULD
GLRMUJYEV 7KHL U IVVRP DNH \KUH WHW
LV @ $PDWNUUDGRFDSDELOLW\ DYDLIBDEC
WKH &\ LI VRPHRQH QHGY LW

,Q SDUMWKLS ZLWK 2(0 2WWDZD JH

6HUYH 2)6 SURYEHV B\VLFDO VSDIRHD
FRPPXQLFDRQVURP UKSHDWY DQG FXLS
P HOW WRUDH 2)6 KDV @R SDQV RVXVH
$P DWKU UDGLR(HP \HEHV 7KH\ SWRYGH
WKLV VXSSREBXVH WH KDY LQIDVWIF
WXHDFURY \WH &WDQG 2(0 G RHV QR/

7KH' HSW RIR® P XQLWSHMFH Z KR v
UHSRQVIE |RU VKH@AWY DQS RWKU FR P X
QLW VXSSRUQQ HPHUHR KDV LEQWLIGH
UHTHHPHQWY DQGWIOSHQWHE WKDW WK|
QHHGWRQFOXIG KRZ WRXVHD QS GHSOR P D
WHXUDGR LQ WHU SODQ&RPPXQLW 6HJ
YLFMLY WKBDO HEXVHU SUWU
7RIHWH WKHWH WUHH &LW GHSDBWMQVV
HQOXWH WKVLQ DQ HPHUHR RU GLVDWW
WKHHZL@EH FRAPXQLFDWOR FDSDELOL\R\
VXSSRUWROQLWIILLHEHI

3HMU*DPE ®19(%4 3 (& 2WWDZD

41/ &' @HI#

,Q WKHRU\ HYHU\ $PDWHBELRHSHDWH *

LV DYDDEDH WR DVVLVWQLBPBUJHQR\
:KLOH (05*

41720\ ' (940) #0

&ULWLFDO 6LWHV KDYH DQ LPBR
ZKLFK PHDQV WKH\ DUH OLNHO\ WK EF

YDULRXV WBHBVHUV WR RXSBSHUDWWR KDYH D JHQHUDWRU WR HQVXRHRSBU
DFURVV WKH &LW\ RZWMYDQHPHUJHQF\  WLRQ LI VERAHU IDLOV WKH\ DUH QEOFL ,Q DQ HPHUJHQF\ D UHSHDWHU PD\ RISH
QRW DOO UHBNDW 2WWDZD DUH LQFQXGNGWHYV IRU WREQHUV VR LOHMHQW Bl

WKH (05*
QRW LQ WKH (05* 2WWDZD $5(6 SODB D\

QRW EH UHIXEOO

| "4 0% 2 #64

WR WKH ORZ FRVW ,| D FOXELQJR@KHLUY
UHSHBW LV ¥YDLODEOH |IRY HPHUJHQR\

2 W/DZD $5(6 GHSHQBRY HOG LQ DQ HPHUJHQF\ :KLOH PDQ\ VLW WKH\ PXVW LQYHVW LQ GHSHQGDEOH D

5HSHDWHU (TXLSPHQW

QRQ VWRS IRMWBNR HYHQ GD\V 7KLV W\SH

2 WWDZD $5(6 S0 5HSHDWWHU ORQJ WHUP HPHUJHQF\ WMMYHY ZRX RSHUIRQ UHTXLUHV HDWV WR HEKLOW

IURP VXLWDEAQKLSPHQWKEWFOD ZLW

VWLOO EH XVHG LQ DQ HPHUJHQRMUKREZHDWWHU\ EDFNXS LV UHTLRINGI WKF VWDQG FRQWLQXRXV GXWA DKEDLU RI

WKH\ PD\ QRW PHHW BECRWHULDURQ

JHQHUDWREHYV QRW VWDKW EDWWHL

HPHUJHQF\ \8HDWHU RU WKHUH PD\ EH RWKRXOG EH FDSDEOH RI EZHWKM HJ
UHSHBMY WKDW SURYLGH WHHDSDELOLW\ SHDWHU IRU DW OHDVW KRXWUREHY  WKH VIVWHP ZLOO IDLO XQGRIXFRBROXYH
‘KHQ ORRNLQJ DW UH&HDWKHUH DUH VWLPH WR PRYH WR DQ DOWHUQDWH
HUDO FUILWMVKI05* UHYLHZV LQ RUGHU WRJHSDLU WKH JHQHUDWRU RDGGISSORQL P XQLFDWLRQV (TXLSRHQ

GHWHURLQ@KHWH WHSHINWYV DUHHTXLUH
DQG ZKLFK UHSHDWHKRXOGHESDUW RKMV
(05

EDWAULHV WR H[\WRSEGIRQ
7HFKQLFDEXSSRW/

PRELOHV PD\ ZRUN IRBURDO XVH HVS
FLDOO\ ZLWKQ WKHUH LV DKKULVNABW

&RPSDWELOLW\ :LWK (PHHQF\ &R

$PDWHXU UHSHDWHUV DUH NQRZQ IR
WDLOV QRWIX/1€66 WRQHMG FRQVIUR

* SODQ 7KLV SORQLQ SURHVV DOVR7KHUH PXVW EH PRUBQWISHUVRQ NQRZ OHUV WKDW/NENS WDONLEHWH DUH D

LGHQWAY JDSV WKDW QHHG WR EH ILOOHEBEHDEOH DQGOHOH RI ZRUNLQJ R® W WKLQJV WKDW DUH QRVRURRBHUJIHQF
(05* UHSHDWHJ 7KH PRVW LPSRUWDQW BWIXLSPHQW ,| WKEBHIMVHU NMDGRULQJ DQ FRPPXQLFDWLRQV
SHFW RI D UHSHDWHU LVHZKHWRKR/HNVY HPHUJHQF\ WHHPXVW EH D KLJK SUREBDE # /RQJ WDLOV PDNH LW GUWRFEXYH IRV

(05* 3DUWQHU UHTXLUHPHQWV
1RW DOO UHBHDWUH FUHBMIEXDOO\ L$
HDV IRU FROMUBNVLRQ LQFCGIRBDLQJ
&RYHUDJH $DH

LW\ WKDW VRPHRQH ZLOO HEDBY/URMB
UHSDLUV

6LWH $FFHVV
7KHUH PXVW EH PRUH WKBRUVRQ ZK

EDQG UHSHDWHEMH WKBGHXVHU ED
QRW EUHDN LQ XQWLO WKH UHSHDWHU
DOORZLQJ WKH FURVV EDQG UHSHDWH
t &7& 66 LV DJUHDW WRRO ABRZDQIR

W PXVW EMQGHUVWRRG WKDW HPHURDQFIDLQ DFFHVV WEBHOWHU VLWHHQ HIWLRQ ZLWK PXGWIMERY WDLOV ZLWK]

FRPPXQLFDWLRQV IRU WKHR&2M/\WDZ

HYHQW WKDW UHSDLUV DUSGIRIEDXWH U

&7&66 VR WKH UHSHDWWD\V XS EX

FORQRW EH GRQH XVLQJ DBVEQ@H DUD SRZHJ PXVW EH H[SDQGHGKHWBHDWH FURVV EDQG UHSHDWHDIRZ

UHSHBW 7KHUH LV D UHTXHQMPIRU PXOW IDLOV GXULQJ DQ HPHUJWEBHUH PXVW E  ,Q DQ HPHUJHQFWKH FRQWUROOHIG\
SOH FKDQQHOV VHUYLQJ GUIHRXSY W) D KLIK SUREDELOKBMWWRPHRQH ZLBO PHHW OLFHQMRXLUHPHQWY DQG QR P
TXLULQJ GLIIHUHQWJBBM DUHDV DQGURSHDYDIDEOH WR JDLQ DFFHVV WR WKH VLWI 7KH ORQJ ZLQGHG DQQRX@FNVVMVW
DWQJ RQ GLIHUHQW EDQGV $QWHQDV PDNH LW PRUH GLIILFXOW WRFRDBHYV
7KHUH DUH EURDG FDWNORRUHBHDWH ,Q RUGHU IRU D WY8HU WR EH FRQ®LG $OWHUQDWH SHSNDWHU
FRYHUDJH UHOLDEGY HPHUJBF\ FRPPXQLFDWLRQ\ ,Q VRPH FDVHV WKHUH DUESPKEBHDV
LGH $UHD 5HDFKHV DFURVV WKM &WKHUH PXVW BKLK SUREDEBIW\ WRRW HUV WKDW SURYDGHORRI LQ WKBPHY
5HIJLRQDO&RYHUV D XQLTXH SRUWLRE RIZWKO UHPDLQHEBWLRQDOQPHUJHQF\ DUHD %DVHG RQ WKH\SRBQH QHHGVHV
&LW\ LQFOXGLQJ WKH FRU 7KLV LQFOXGHV PDNLQJ VXUH UHSHDWH D UHDVRQDEOWPEBIU RI UHBWHUV ZLW
&RPPXQLW\2 &RYHUV D VSHFIORFDOPFR JRRG DQWHQQRBY DQ\RQH KR KDV VIgH RYHUODSSLFRYHUDJH LQ RIRI IDLOXUH
PXQLW D VROLG FRPPHUFLDO DQWHQQDV BXF EXW QRW DOO UHSHDWHUV PD\ EH UHTX
3RZHU 6LQFODLU&  ZKLS LQ WKH ZLQG ODNH
5HSHDWHUV PX\WADEOHRRSHUDWH ZKH@RQJ VWLFN FBEHX UHDOLJMDW WKL  3HWHU *DPEOS{ %43
$& SRZHJ IDLOV VR WKH\ PRM\GRFDWHG LEMHJODVEQWHQBEXLOW IRB BWHXU UDGL 7HDP /HDGHU ( PHUJHQF\ OHDVXUH\D5
D FULWLFDO VLWH ZLWKRIFREIHD QG ZLOO QRW VXUYLYH D VLIQLILFDQWAZL( GLR 1RXS (05*
EDWWHU\ EDFNXS EXLOG XS (& 2WWDZD $5(6
t *HQHUDWRU EDFNXSJHTXLUHG IRU H 8QIRUWXQDWH@QPJURXSVDUH WXL  7ZR QDPHV 2QH *URXS 2QH 3XUSRY
WHQGHRSHUDRRQ LI WKH $& ZRU IDLOV WR WKHVH DQWHRMQDHSHDWHU VHU¥LFt 7KDQNV 3HWHU IRU WKHVH WZR ILQH{DU

RWHQQD
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7KHIROORZLLYD ZD\HPDLO HKDQH
ILRP ODMW \HD RQWH ERHVXEMAWV( QR

3UHDPEOH 7KHH KDV EHHQ D ®FDO EX/
VLR DIWHWH2 QWDRI3LRYLQMED 6(7 DERXV
R P WVDHKDQGOLGFDSDEMINV RQ +)
&XUHQWOVKH PDLQ YHKLEH RV EH) WK
17 6 XVIQJ WH 231 LH SDVYQ WUDHLYLD
YREHR) DQG P HWY 3 UBDJDWLRQW
SOD\HG RIBF ZLW LWV HRWLEOHYY
TKHTXHVVRQ REYRX® FRPHV XS ZLWKHIDG
WR QDU REPHV RIWDIILF WKDW RDHG R/
EH SDWHG L@ WHDOYHIQVS VLQJ WKPRRIH/
LQYR@YJ DFWXDBA[WLVEHLQ HSHUP HQWE!
ZLWKDQGWRP H RIMHVHVKRZ SURL\H

,Q D BFDOYHXH SCANHALY D RRS LGHD +)

8 +) SDFNHW KDV URQDB! VSHG DQG DOV
LQRUSUDWHHLRUFRWHWA) DQG BQ EH
DXWPDWHGDRNHVWRXJIK LVORW WIRKRLA
IRU@RQJ GLVQE &H VR WH DOPRVWRWD
FROODEY \WH QDIRQDGDRHAQHERN $V
ZHOO*+ ) SDFNHW UMILHVWR PXFK SRZHU
DQG LGHERQGLRCY VR P DNHLW RI PFK XVH
IRU $5(6

36. L VQ@Z EHQ WWEIDQG SRUDGLRDO( 36,

LPS®GP HQWHE) 2QWDOB WLV D RRGP RGH
IRUNH\ERDUG UBHZLQ EXW GRHV QRW
FOXEDQ HURU GHMFIRQ RJ KDQGOLQJ ADS
ELOLWLERU RV LW HP WRGRG LWOIWR
DXWPDWHG RSHLROW, OMNH 36. EXW
WKLQNMDOOV IMRIW RKW IGHDORU ZKDW
ZH ZDQWRU +) HP HJJHQF\ FRPPXQLFDVRQV
GYHVRWKH DER HGHILFIQE

‘LQOIQN . VHHPV VR EH DJUIDW PBHIRU
P HVVDJHKDQGOLQMW L\EHLQJPSOP HOWE!
LQVAR H DIHDY R VKH SURYLGH % LWVHA
QDWX R EHQJ DQ D@.QDWH HPDLO MUYEH
LW RV LOFOXIG HLRUKDQGOLMQG V. DXR
PDWB ,W $UPIW ILOH AR HQWVRMPDL®
DV ZHOQ IRHH IXUMHJ DQG P RUHZLGH
VSUHDG GRFPHQW FRPLQJ ZIWK :LQOLQN

1RVEZ LWKVWDQGLY WHJIH DQ DGGLWLRRC

PRGHWKDW FDEH XVHG
20QH RI R¥ PRVWHVSANVH@&RFIKDPV KDY

LQJ PDQ\ \ HDMRI H[SHUH@H KHIJRW KLV IMJV

OLFH WH\ HJ, ZDV ERQ KDV VXJ
JHWMGWDAZ H DWHDGKDYH DPRGHWKB®Z H
VKRX® EH H[S®RLWLP RUH 3$&725 , EH

OLHY WDWWKDV HWRIKDQGOLFDSDELOMAL 7KH (0820

DQG FDQ EBX\WPDWG $SSDHQWOVKHW
KDV EHQ \RPH 3$& 725 XVDMH DVRFLIVG
ZLWK 18 EXWAXFK KDV GRSS$G Rl , SHU
VRDOO\ BYH QR H[SHUEQRH ZIWK 3$&725
EXW WGRHV WP WRKDYH SRMQWLDIORP
ZKDW YH BDG7KHHRH , KDYH VR HTXHV
WLRQ

AXHVWRQV +DYH D@ JIRXSVRXW ViAW H
SHIPHOMG ZLW 3$&725 DQG ZKIWKDYH
EHHQ WKHMOM4D YH DQ\JLRXSV EHD P
SOP HQWIL RWHJ WIKQRRIHVIRUBRQJIKDXO
RU 4 WHN ARP XQLFDRQY' :KDW PRGHV
ZRXOG RX WFRPP HQGRJ+) GDWDRPP X
QFDVRQY

. H ZHBRP H DQ\ DQG DOBRPP HQWVLGHDV

WIEXWAQV &KHWV'DY H+ DHV 9( -;
XVW DRZO $( &
/ LYLQJ KLHLQ 6DXOBMODULH

+L'D YH D@ FHU\RQHHIHLQ W JRXS
ODQLWRES$5(6 L V RLQ VRPH ZRN RQ

7 IROMZL@ RRNGRZ. Q WKH.U &H DV XK D
ORZ GDWD HBEWWWKH LHDOLWY WKDW $;
LV D M\ HILEHHQWW®BRRO DQEB\ RX VWN
WR SODMPAP HVVIHV YFH +7 0/ ZLW K LW
YHU @UH RYHBKHDG WHQ H[SHUP HQWLQ
WKH I FRH &RXQW DUIHD VXIHW VIHHIIHF

4. 3DFRU IRURQI GLVWBQGDWD WWDQ WLYH WREKIKSXW UBW DWBIDWWK HTXYD

IHU ZH KDM QRWHBRH VKRWRPLQWN 1O
YREH PHWDJH KDQGOLQJ DCHB KRSLQ
WKLV GLILWD®B ZRODRIN RXW IR :H

DUH V@@ ISHIWP HOWLQJ B SCFWRU P RGH
UXQ@J WH:LQOON DLPDLO  VRIWZDH
DV ZHODV -QRV $YDLOGHE HXLSPHOW \L
0)- DQ G .D QMR@V 71& V EXWZH DUH
OR\LQJLQWRKH IDWU 37& PRGHPV LIZH

FDQIHAH[LVWI@ITXLB HOA\DW N VWIRQY

OHQWIRI GLDO XS ,63 WHUYIEH
7KH(0&20 0 XVHIMMGS WEHXVLQ
EDXG BKLKHJ EXWWHQWH SXEOLF LQWWL
WLRQFID DIIRG WKDW HUH LQ aP FRH
&RXQWZ HWH VWOBQ WR GRRXDIH
ORFD@RY VR JHW EDFN REH DLU LOKW
SDFNHWRGH RQ D V SHFDO REDVRD
EDVLV WX DVGHP RV DQG JHOG D\

, FDQW RPP HQW LGFWO\ RQDB\WJ RSV,

WR RN RXW3 DF\RU UHSRWMGO\ ZLOO REWDKDHERK D.$ 0 DQG 3D&RPP 3 7& EXW

GDWD VSHHEXDOOLQJ WRDGLDAS PR
GHPV ZKIFK ZRXG JLYH X/ OR/ RI KHIG
URP ZKHQ LWHPHV WR BRGDG PHVVD
LQJ

21 FRXWHXVEQJ DQ + ) GDWIDQVPLUFQ
ZH DUHDWWH PHR R ED@G RQGLRY
ZKLFK ZLOO DOZDEH D CPLWDRQ , WKON
Z RNV EHWIULQ SRRU+ ) F RQG LRV
WKD® RWRWHJ PRGH EXMW V. \BZ DG
VXENFWRAHILRUV DM) DQ\ NHEFDUG WHRA
ERDUG FE

:H ZLOOEHGRLQJ FRUH H[SHWPHQWLQJ ZKW
3DRARU DQG PD\EH VR H RWKU PRGHV
DQG , ZLOO WR IRJZDUG @ UVXOWAR ViKH
JURXS KHH

5HJDUGV

*RUG 9(* 6 (& 6RX W &HQWDO (DVWB
ODQLWRED $5§

‘DYH 7KD QN\RX IRJ WH LQRP D

WLRODG WH FKRFHVR FR P HQV

<RX PD\ RU QR®H DZDHWDW , P REUV
LQJD : LQGIN +XEELQJ 30%2 D W
%DUBL21 DQG KIYHD OLBASHY/SHFYRQ
WKMRSLF+DYIQU VDLG WKUKH30%2 K HH
LV SDNVRI WH (0820 0 VXEVAVR ViKH
S MVWHP ZKIFK LV DM@OGHG WRH
VRPHZ KDVP RUH FFOXWYH WRKHHP HOHOR
PDQDIHP HQ5(6 RS HUDWRD WKQ \KH
SXEOLF @ RI :LQOQN VR\RX Z RQWMLGG
PDQ\ UHIHHOAHV VR MIQVKH SXERF GPDLO

0 VWP IXQRMRQV H[DRW
OLMNWKH +) SXEOLF VLE RW LQFRFHSV
DQG IXQERQDOLWKH EL GLIMIQFHLY WKD
LW LV HQWHG WRHRSWPDL@® RQ 9+)
8+) 1 LHIXHQEHVS 7HOSDERGH DFWXDOO
D SDFNMUDGRVR 7THQHW MMZD.  WKH XvH
RIVKH \WJP QRGH LV DPLVQRP HJ FDQ EH AW
XS DQ\ZKHH WHH LV GHFWFHVWR 0D
QWHDHV RQ@HFIRQ RJ D SKRQY QIH IRJ
GLDRS DFAVWWR @ RI \WH +) SXEF
30%2V LH \RX DIH UHSOLEQWKH +)
FROQHFWAD XVLQ D WIQHW QWL 7KLV FDBS

WKHERWEP OCH LV, KDYH QRW BGHP XK R
DQ HIRJWR JHWW RNLQJ P\ FRFHQVIU
WLRQDKLQJIEHH) RQIHWERILVKH 30%2 L Q
VWDOOHIRG KQFIRQL® 9( /.,  DQG
9(88 0 KDYH EHHQ H[SHWPHQWIQIRU
VRPH WPH Q& DQG EDVHBRH RQ 0L
FKDIBY FRPP HQWV WEDQWIQJ HYH LW
ZRWINV ZM{ FDHDW 7KH ILUV\R FRAUOH
WKDVKWEDQW® KDYH EHHQ SUMA\ RUXP P\
IRUP ROV QRZ 7 KH \WFRQG \/ \WDW OEKDHD
VDV WHH LV D WDO GLUHDFH @ FDSDELOL
EHWEHQ WH.$0  VDQG MH KUHQIHHD
WLRQ 6&6 378XQLWV KH 68&6 XQLWV KB
PXFK EHWU ' 63 ILOMUQ) DQGZRWM YHU\
ZHOO

$ IDFWRU IXDW :LQQN H\SHFLE\ WKH X
OLF VHG(DV ODIHO\P RHG R/ 3DFWR | RU
HIILAOR UHDRQY 7KHUHLY PRH WKD
WLPV \WH WERXIKSXW RY 30FWRU 3UH
VHOWDGLIEPP D JLYHQ WHQXP EFHURI RO@J
71& V 1Q WH FRVM/WKWKDYH D 3DRVRUJ
FDSDELOLW\ EXWHVY KM RG VDZ KROG
WUX  \RXJHWZ KDW RX SD\IRU DQG 8D
WLFXODIGOKH 8 6 VIKH HRHUHQF\ VHUYEHV
DUH HKMU QVWDOOLQFRNHINQJ WRKH
6&6 VWDQGDUG

7KH KIVR) R +) SDFNHVBP WB$30ION
:LQOICN &ODVWL LQOLQN / . LV RQKH
:LQOICN ZHEWM 6XIILFH WR/D WKDW ,
XQGHWVDQGMWKH 176'  VAVWA ZD VRSH
DWLQJCR: LQOIN) &ODMF  EDVLFDOGKH
HTXLYBIQVR DQ $6&, , WEHSLQWH 7KLV
ZDV LV D ELIPSRYHP HQWYRU 577< EH
FDXWRIWH HLRUFRIHFVRL IHDXUH RI 30F
WR: /. LQWRGXHGD SOMWW DSSMF
WIQR ZKLFK GRN/ @NH DWASLRD 470 / H
PDLO DSSOLFDWLRQZ KIREZRXOG KDQ&Q
DWWDFHQW  $ LUPDID 7 KH IHDA/XUHEH
VH@MGD KXJH WS IRUZDIG LQ WDW PXK R
WK WUDRLIHOHUBMGVRGD\LQ DQ(2& HQY L
URPHQVDUHP HPRV HW SURXFIE E\ D
ZRUGSLRHHWRU HJ VKH ,&6 IRPPV  $LU
PDLO LV VWKEOWU DSSOLERVRI KREH

EIOW\V.GHUQHS R DGEHW WH ODVW PLOH IRU +) 3DF725 FRP PV DQRU QGHSHBIQWV

SUREP ZKLK WH : 1QOIQ GHY&RSLV
VXIHVWHIHWOWY BRW R | WKH WD
WLRQZ KHHWLYV VBH RIVHY IFH LV QHHEHG

VXIHWRV DQG BHUHFHV HDDWHG WR W\ 7k H @FIXVHY FEY DFHW D HEDF JOMZD,

DERM , WKON \ RX LQ DGY@®H RU\ RXU IRQ

ZLWKKDMWVUXWRG EDX G 71& 7KH

VWD\@IERS/
, VWDQG \BRFRIUHAMG R WKL SRLQEXW,
EHOMH WKH 176' VWV WP LQFOXGL®D
VWD\@RIW 1Q \RXWH.D 2QVBUR KDYH H
FROWDGG RO QH W SIH

<
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6XLWH $ *UHDW 1RUWKHUQ 5G
6DXOW 6WHLH 21 3% .

‘HEVLWH ZZZ TVO [@RRDB
&OXE HPOMIBP DDF#TVOIQV
(GLWRU V BFBEILM[#ADAD

7KH $IRPD$ P DWHXU LV\BXEDLVIAHV D \HD

$$5& 5 HSHDWHU &RPPLWWHH9( ' 37 ' DfH 3¥KHU &KDLU

9( 02 OLNH 5RXVVDX 9( 545 %RE 5D\QH

S5HSHDWHXVIRGLLRV 9( %/; 'RXJ .HWWOHV 9( 6-,

9()2'5 R %URMDED@(660 9(020LN H5RXVHDX 9( 615

In Futurelssues. . .

/RFDG- DP 5DGLR 1HZV (YHQW
$5(6 1HZV +DSSHQLQJ V
&RQWHYW-+ DPIHWWV
5$& 'LUHFWRU-V 5SHSRU1HZV

ORUH

G

WKH TXHR@\DV WKH\ DUHDMBIG

' 680) AVEE. (41/

9(660 9+) HPHUJHQF\Q  XP

EHU GLDO WR GR VR

9( 660 8+) HPHUJHQF\ Q  XP J \RX GLDO WKHPHUJHQF\ ®X

EHU GLDO EHU E\ DFFLGH@M $6( ' 2
7KH FDOO FHQWUH LV [BRREDW 127 +$1* 83 6WD RQ WHKOLK

6DXOW 6WH ODULH 2QW ,QIRIP DQG HSOm) WR WKH ESMRU DMK
RSHUDWRU WKDW \RX DUH R \RX DUH RQ D UDGLR WHEHEER
+DP UDGLR @G WK VKHHKFDQ GDOds LW E\ PLVWDNH\ RX GR
QRW LQWHUUXSW \RSHRIHF DV KDQJ XS WKH RSHUDWRU ZIND(
WR \RXU ORFDWLRQ 7KRSHD  WKH ZRUVW DQG WKH UHSMBVH
WRU ZLOZY EH DEOH WR/HDW GDQ ZLOBQG XS JHWWLQJ D/ P
WKLV IURP WKH LQIRUPDWRRQ VDJH ZKLFK KH VKH@LQRW KLN
YLGHG WKRHP RQ WKU FO@N 6R LQ WKH VSLULW RI RBOWH
SOD\ WHUHX®) 6WD\ FRODQG GLR SOHDVH EH WREDWH @G
VSHDN VORZD®G FOHDUO\ )WV FRXUWHRBY WUXH KDP RSMIBY
VWDWH WKH QDWXUH RRHWKH DOZD\V DWYH
JHOQF\ WKHQ OHWRAMHBDWRW IURP WKH $$5& ZHEVHWM[

WKLQ

=

+) $5( 6 7WDIILF) DFLOVIHV DQG 7 HFKQRM®RILHV  FROVMQXHG

UXQ GD\V ® HQG ZLKRXW D BQXDO M@
YHMRQ

7KHW vV VR H ZRN RQRLQ WRDGGHRJ
FRIBIFWIQAVR 36.
XQGHWVDQGKM DWERWAD 7KH 686 '6 3
FDSDELOLVRAWZKDW YH KHDUG 9(88 0
IRU RH LV YH) JRRG DNGHMFIRJ VIQD®
ULJKW DMWH QR GYHO 36.
QDWX LVIBLWG WR EDXG
WKDWILY FDSDEQHIRVDLQLRIXOO GDWBEDZKLK LV D VIQLILFDKDQGLEDLI \RX DUH
WU\LQIR SDVV D WZERIH EUHLQJ QR
7KHW LVD SUDRRDOFRQVEHIDWLRQ HH
7KDW QRWR VD\ WKL\ RX LHXS LQORWK
H® ODQLVREDDQG WH$X LR [V DFWHWKIY
PLIKW QRMWDH WKH GD\ LQ UHDO
WRXI FRQGLWRR / INH &:
QKHJ BDYH D WRO RNR WWH EDJ HKHJUH
ZHUHPDQ\ RFFDRQY/RYHU WH1 RUWS$WAD
WL KHH RQGLRY ZHJHVR URWD \RX
ZHWIH SHWW\ XFK GZQ VR GHWFWLQD
UK\WP 1Q \WHVWIORARLM EXALW Z&NHG
$QRWHU FRQVEHUORQ 7KHH LV D K
DPRXQW RI
DQG GHHOEP HQW JRJ RQ EDVIG R) FR
SXWBINRXQS FDUGV, W VWOD POLP 1QWH
ZRUOG WKDRHSRQDOXVH OUG
ZDWH 71& V LWKDV \R ZRIN ZKHD FDOGH
XSRQ7 KHKDUGPH 71&V DUH YHU VWDEO
ZLWKP HKDQLFDOWMI® ZKLFK WEG WR WWEL DQG WV/SIRYLGLIG 5( 6 Z W \RPH VHQHR
SUHWW/WDHCHYD WKRXIK DEXVM DG
WKRZQ DERXAMDWHKM DUH PRYHG IRP RQH  DQGKRSHRDSSO\ ZHOW WKYHVBXIKWKY  M]

PDLOHG RQ \MKLQOLQN &ODWWVA\VWP 7KLV
PD\ KDYH EHHQ EHFDWVH WH 8 6 0$ 56
VWD\HG QRWH &ODWW VWP EHBX\H RI
'2' SROL A EXW WKBROLFFKDQJHG HDILO
WKLVXPP HJ DQGWHH KDYHEHHQ D VIQLL
FDQUQXPEHUR 0$5 6 (0&2 00 KXEEQU
30%2V SXW R@H DLU RUKH SDVWUH
P RQWK RIVR

7KH VLIQLIDBFH RIWKH KXEEQI 30%2 LV

RI DOPHVIUH WDIILFKAMRXJIK W, WKKH I D
ZLGHDUID ,QWARMIDLELH VXKDV KDSSBHG
LQ VRXHJQ 20WOB LQ $XXW  ZKLFK
ZRX@ R FRXUH DNH RXV FRW7HOSB JDWM
ZDW VKHQ DOO VRIDKLK FDQ FRAHRWR
WKH KXEELG0% 2 YLDDQ 5) OLQN FDQRD
WLQXHFKDQIL@ 60 73 FRPP HUJFLDO RDLO
7KHODVE®PP HQW RQ :LGDLLV WKHIGES
P HQW IRWK 3DFQIN SOFNDH , W QMGG
IRURSHUDRKY LQ DQ HQYLRQP HQW KHUHRX
KDYH OQXP EHU RI BJRQVZRINIQJ VXK DV
DQ (2& $WWH KHDWRI 3DFON LV D PDLO
VHYHU ZKLK UHFHY B DQG GLVEXVWAVKH H
PDLO 2WIQWKH /$ 1 DQG RXMV LW EINDQG
IRUKWR VIKH 30%2 7 KH XVHUVLQFOXGL@VK
B\WRS XVH WHU QRPDOHPDLOSURUP WR /.
FUHHDQGLHDG HPDLE LH 2 XWER / RWX
1RWA (X GRUDHW 7KLV LVD WDGLFDO BBUH
LQ WRNLQJRUVRPH IROM VKH KDP IV PRUH
VIVWP RSHUDRJ WBQ FRPP XQLFORY D@D
WKLQJIFHLQJ HTXD@HAB0%2 DQG 3DFOMD

36.

SODFM/ROQRWHJ 7 R GDWM WH.H LV VWLOGMVER
HORXK FRQILBYFHMDWKMVRIZDUHP RGP V
ZLOOHEMHHZ KHQ QHHGHG
, GRQW RRZ LI \RXYH KDGD FIDQF R YLWV
9(:6& EX W *RUW FR P HQVDERW-12 6
EULQJIV WKDYWMWIORQ LAKHO DQLWREDA
WP WRPLQG : KHQ , KDGWH SULYRUH R
YLVLWL@HH D FRXSOH RVHIY EDR WKH
KDGD YH) LQMHV\V@I SDFNIH LQ VKH EDIN
P LQWIUDWIQMKH GFD %96 ZLVK WH
EDFNEQH DQGYHQ D 6% 3$& FDSDELOLWA ,
SXW D +XEENQ30%2 WKHWI LQ D IODVKRW
FRHJ \VRXWH@ ODQLMRED KHJHDWH 37&
PRGXBV DWRFLIMG ZLMAKH30 %2 WKBZL®
FRWURWH+) UDGR  DF FH/V LV JQHG
WKRXJK D RGRFIMG7HOSDIDWMZD\ EXW ,
EHONYH WK DUH H FOXYH WR \KH 6&6 EUMG
RI 71&V +D YHQWJIRQH WHW SHURQDOO\
\HW

DQ 6QR 9% 47

EXW IUDND\ , GRQV

E\ LWV YHJ
ZSP

ROH \KRXG

7KLV KFKDQIH WIRN SOBIDERXW DMIMDJR , W
LV SH/IQMG WRILYH \RX DQ GHD RI ZKLH
VRPH JIRXSV KDYEHHQ JRI Z IWKHVSRMR
KLIKYREP H WDIILF FDSDELOLVWEKHVIXWXH
UHOHWEH RE5(6 GHSHQGY RQXUJRLQEH
\ RQGWH WUDIRQDO HKRGV RI GRLQJ WRYLQ
6RP H JLRXS/ DIH WKLQNL@XWLGH WIER pt

DSSOLRDWSHUP HQWDRQ.

IXWKH GLKFWRQ : H WKDQ WP IRJ WKDW
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