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7KLV LV WKH WK $QQXDO ()$2 &RQIHUHQFH ZKLFK
PLOHVWRQH 7KH ILUVW ()$2 &RQIHUHQFH ZDV KHOG
ZDV WKHQ D <0&$ IDFLOLW\ ,W ZDV D IDQWDVWLF Il
VHWWLQJ RQ ()$2 V. WK $QQLYHUVDU\ 6RPH RI \RX

WKDW ZHUH EDNHG E\ PHPEHUV DQG DVVHPEOHG LQ
FRQIHUHQFH FDNH

‘H KDYH VLQFH KHOG WKH FRQIHUHQFH LQ HLJKW Gl
PRYH LW DURXQG WKH SURYLQFH ZKLOH EHLQJ OLPI
FDQ DFFRPPRGDWH RXU FRQIHUHQFH JRDOV ORWYV
EDQTXHW KDOO IRU VKDUHG PHDOV FKHIV ZKR ZLO(
VSDFH ELJ HQRXJK IRU D EXVWOLQJ 7UDGH 6KRZ ,Q
FRQIHUHQFH KDV DOVR WDNHQ SODFH LQ /RQGRQ

ORXQWDLQV DQG %HOOHYLOOH ZLWK UHJ
6XGEXU\ +DPLOWRQ DQG %DWDZD $Q RQOLQH FRQI

$OWKRXJK PXFK KDV FKDQJHG VLQFH WKH LQLW
()$2 V &RQIHUHQFH UHPDLQV WKH VDPH WR SURYLC
WKDW VXSSRUWYV DWWHQGHHYV LQ EXLOGLQJ UHVLO|
VWURQJ NQRZOHGJH VKDULQJ FRPPXQLW\ ()$2 LV H
FRQIHUHQFH XQGHU WKH WKHPH RI :DWHUVKHGV )R
PRYHPHQW WKH ODVW \HDUV KDYH EURXJKW QHZ
SURWHFW WKH ILHOGV IRUHVWV DQG ERGLHV RI ZI
WLPH PXFK PRUH ZRUN QHHGV WR EH GRQH WR JUR
ZKHUH WKH (DUWK V SUHFLRXV ZDWHUVKHGV DUH Y
SURGXFH RXU IRRG

:H KRSH WKDW WKLV \HDU V FRQIHUHQFH ZLOO SUR"
NQRZOHGJH VWUHQJIJWKHQHG UHODWLRQVKLSV DQ(
ZDWHUVKHGY DQG FRPPXQLWLHV IRU WKH FRPLQJ \

$ ELI WKDQN \RX WR DOO WKH SUHVHQWHUYV H[KLEI
SDUWLFLSDQWY ZKR KDYH KHOSHG PDNH WKLV FRQI
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2 P DUDQG ( UNZ I@ENHXVRQDRXUQH, ILRP WHIG @F: \RP 1Q) 9D R : MRQUQWRWH
H SDOUYHO IMAVMSSLS LYHUY/MQDVWH. LGP LODW \WH SRMOMDAR! IQWMUFRQQHAMG | DLP 1Q)
FRP P XQUEV 7KLY SUVHQBMWRQ Z IQF HDYHVRIHMHUMRURR! IQGYIGXDODP HYWR VNHRK
RXVD YIELDQWDQG LOMI LDMGVESHML Rl SHHQQDQ DARQ  DSRZ HIXOMAMIP HWR Z KDWFDQ
EHDFKIHYHG Z KHQ I ROV UHFRQQHAZ W WH ©QG DQG HDFK RWHU

2P DUGH. RNO HIFDGR D RU-DIWHVRXEERUQ DP IGWARH YIELDQNEX@MUHDQG 00K OQRVFDSHVR
3XHIRSIER KDVD@ D VKDGD GHHS FRQQOHANRQ Z 1M WHHDU. +1V/UFK DQRHAAY GNVEDANWR
JHCHDWRQVR! 1DUP HY VHHAQ) IQKIP D SDWRQWDVWDVWDYHBEE DFURW FRQICHON DQG GHDGH
2 P DUVZ RINKDVIRPXOHG RQVKSSRUNY UHTHIHIDAHI DUP HYVIQIQFRUSRUE SHHIGDV QR WHL
IDUP Q) AP V

( UN+ DI DQVHNWHSHHIQDOMMRQI RUBDYDQED , QWMAMYFDP SXVIQBSUQ) * UHHD : , 6IGFH

( UNKDVGHRWGKIP \HDVRWYG 1Q) WDRKIQ) DQGP DQDIIQ) DIURHFRBILEDOX WP VDRRW
WHFRXQA! +HKDVDO DWMVIQ( FRBI\  DQGGHYHBSHE DQG P DQDIHS D AYH LG DIUR RUAAY
IDUP Z KIBIFR FRRUBCOMID) RAHDAK DQGWDIQIQ) SURILDP VRQDIUR RN RSSRUMQMWANSHALIE
VRWHL RUNMFDWAD (G SVBQUF UHIIRQ

/" /3,

7BG-H6KRZ + 0O ..
RCDOHG

BHHGWKDUQ) DQGWDGEQ) DUH D YMICSDWAR DGYHYH DQG DECB\H UH)

VWP (YHY ROH IVIQYWG VR SDUMASDWIQWIV DI H RG SUDRNH DWKH () $2 &RQIHIHQRH A1)
VHHGEVA RX VDYHG\ RXHD RUMHHGVA RX DFTXILHG HOHZ KHUH DQG Z RX@ ONHVRWDGH ROVKDUH
7KHHP SKDVVIVRQWDGEQ) EXViL \ RX GROVKDYHVHHGVWRVKDUH IWRND, VR\ENHVRP HVR W

Z M WHIQMOMRQR! JIMQ) EDANIQIXWMUH 3GDVHOEHIR, VHHGEVA RX EUQ Z W\ RXUQDP H DX
DVP XFK IQ R DERXVWHVHHG DVA RX DUH DEGIVR\VKDH 6P DOHOYHBSHYDIHSURYIGHG
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* IRZ 1QU DQG IHHGEIQ \ RXUKHUG RI FDW! FDQ UHT XLLH D BRI SDVUH DQG OQG DFFHW FIX
EH D EL) EDUIHUIRUIROV JHWMQJ QR QHWRAN RUZ KR Z DOVWR H SDQG WHUQHWRAN
RSHIMRQV $VIVVR RIWIQWH FDVH \ RXUBRFDAFRP P XQW FDQKHS &RQQHAWQJ Z W\ RXL
QHIKERXW FDQ KHE \ RX 11QG FUHDWYH VROMRQV VR WY FKDEBIQIH &RP H VIR WY VHWIRQ\R
KHDUILRP \SHDNHW/ Z KR DUH IQYROHG 1Q JUY 1Q) @HWRAN RQ RWHLY QG WURXIK
DIWH-P HOW Z (W QHIKERXW/ DQG WHUZ IGHUIDLP 1Q) FRP P XQUHY 7KLY VHWIRQ Z L@
GVRXW WH FKDEBIQI HV RSSRUMQMEY DQG BMRQV BDUOHG DERXVDFFHWR J WD LI OQG
ILRP H SHUHQFHG JUD| HW/1Q 2 QWBUR

&RU 9DQ* IRQQIHQ DQGKIVZ UIH +HG. @HDQGZ RNRQWHY* +D@IP DQGIDP  7KH DH
SURXG\R EHUXEEHUERRWZ HDUQJ 2 QBUR IDLP HY ,Q DAGAMRQWR LXQQQ) WHIDWP Z W KLY
ZUH &RY LVDOR HHIHG R DVO* VIQ KRXVHSROMADQ +HIVRIWQP HHAY Z W RIIEDYRQ
EHKDOR WHEHH LQGX\VI DVZ HODV DWMOGQ P HHAMYV DQG FRQHHIFHYWR SURP RMWH

P MIRQDQG P DQGDWR 9* 0 FDW
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0 DOFKHIMJ

2 QHRI WH IXQGDP HQEAP SDRV WDWREQ] DWRQ KDV KDG RQ, QGLIHQRXVFRP P XQMHY
DQG WH @QG LV VR GMXSVINH SLDPWEHV R KDUYHWQ) FXGRYDAWQ) DQG LOMIDPWD) Z W
IRRG %6VD QHZ JHOHIDMRQR! |, QGLIHORXV\ RXWK IV Z RINQU VR UHYIVIXT) H WDGIMRQDA RRG
Vi WP VDQG IRRGZ D\ V IQVBQGHP Z W QI X DI H DQG GQGV EDVHG FX@MWDALHQHZ DO
JXIGHG E\ WH SUQAS®IRI EDDQRH DQG LHASRAW -RIQWIV IQVSILIQ) SDOHIR! VSHDNHWY/ VK
KHDUDERXVWIKH LOMDAYHYWH, DUH HDFK LQYROHG LQ VR HQIDUH WH QH W HOHIDWRQ1Q
JURZ 1 IRRG WHQIWHQLQI FRP P XQW DQG

7Ll|DQ 7WDWYHIH P RGHDVRU JUHZ XS RQKHJ* UHDW

FROMXHV\R | RAUMIWHEHIH WDWL \ RX FDUHIRUWHOQG
EDFNWR\ RX 6KHKDV SDUNASDMG LQ YDURXVVHHS YDUHN
KDVUHRHYHG P HORUKLS [LIRP 5RZ HD: KMMDQGO «MY/6
SDUREHEKDIDOG

-RKQYRQDSDUM LYD 0 RKDZ NR! $NZ HVDVQH DQG KDVEHHD
KIVZ KRBIQH ) RUWHOWYHYHO\ FDU/ -RKQKDVEHHD
YDWP IQURP ED\ 1< DQHEXFDMWRQDAHR IDLP ZKHHKHJ
ERW YHJHEE®Y DQG WHGH WHIHDWRQR! 0 RKDZN) DLP
KHSHG | RXQG WHSNZ HVDVGH) DUP HY0 DINAAQ DQG

&KEHO DUDFGILY. D HONKDND 0 RKOZN  7XUBIZD0
WDMVHGIQ. HIKWNH 7A HOGQDIDO RKDZN7HIMRY  6KH
IQWHURBIR JDLGHRIQM.QZ W WH . HIKWNHEHHG 6DQRM
| FDUQQ) &HOMUIRURYHUVE R\ HDWY Z KHHVKHKDVEHD
WH FDUH DQG FXGYDWRQR! D WHHG FRIAIRQR FRVH\R
YDUHAY

TRVHHWHELR | RU$ QQHWH 3HOIHU) @P DQG IHHR SDIH

) CROMAY) %HBRILQ) RQ7HP V
I RERQ%

7KLV VHVVLRQ ZLOO IRFXV RQ QXUWXULQJ EHORQJLQJ W
DQG &KU\WWDO ZLOO GLVFXVV KRZ WR FUHDWH VSDFH IF
D IDUP DQG ZLOO GHOYH LQWR WKH KLVWRU\ RI WKH OL
UHFODLPHG H[SORULQJ WKH UHODWLRQVKLS EHWZHHQ
VXUURXQGLQJ WKHP 7KH\ ZLOO HQFRXUDJH SDUWLFLSD
RI WKH ODQG DQG DFNQRZOHGJH ZKHUH WKH\ KDYH EHH
ZKR WKH\ DUH $00 DUH ZHOFRPH 7KLV VHVVLRQ ZLOO !
VHVVLRQ &RXUDJHRXV &RQIOLFW RQ 7KH )DUP <RX GF
WKH RWKHU

&KU\WWDO 7RRSa6WRU\ +HDQVQDQ7 ERQGKIUEDLDNEHNZH PDV
RI 3BLNZDNDQDJDQ 6DUD]LQ IDPLO\ ZKR LV D 5HIJILVWHUI
SODQWNLQ KHOSHU ZLWK H[SHULHQFH LQ JUDVVURRWYV '
UHVWRUDWLYH DQG KHDOLQJ MXVWLFH

+DQQDK $WNLQVRIRHMNYIDULWK LQGLYLGXDOV DQG JURXS
EHORQJLQJ DQG DFFRXQWDELOLW\ +DQQDK VXSSRUWYV |
DFKLHYH WKHLU JRDOV IRU PXOWL OHYHO WUDQVIRUPD\
RSHUDWLYH GHYHORSPHQW FURVV FXOWXUDO GLDORJX
DQG SRSXODU HGXFDWLRQ
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NQGER

7KLV VHVVLRQ ZLOO EHJLQ E\ RIITHULQJ D EULHI DQG LQ
2QWDULR ZLWK LQVLIJKWYV LQWR KRZ WKH SUHVHQWHU\
SDUWLFLSDWH LQ VPDOOHU FDPSILUH JURXSV WR ZHD
XQGHUVWDQGLQJ RI DJURIRUHVWU\ FKDOOHQJHY DQG R
zZDWHUVKH FORVLQJ WKH JURXSV ZLOO VKDUH FF
7KLV PRUQLQJ V NH\QRWH VSHDNHUV
Q IDFLOLWDWLQJ WKLV VHVVLRQ

ULFD 'LIRQ )RUHVW 7HFKQLFLDQ DQG
H[WHQVLYH H[SHULHQFH LQ DJURIRUH\
FROQWH[W (ULFD MRLQHG WKH 2QWDUL
DQG OHG WKHLU DSSOLFDWLRQ WR
ROXWLRQV /LYLQJ /DEV 3URJUDP WR
HWZRUN DQG SURJUDPPLQJ IRU 2QWEC
HZ WUHH VHUYLFH DQG DJURIRUHVWL
DQDGD

OOLRWWLYURKB 6 XVWDLQDEOH )RUHV\
KDUHG SRVLWLRQ EHWZHHQ WKH 2QW
WKH .DZDUWKD /DQG 7UXVW +H LV WD
VRPH Rl WKH FKDOOHQJLQJ LVVXHV LQ
DQWDWLRQV DV ZHOO DV H[SORULQ.
G DJULFXOWXUH +H DOVR HQMR\V E
WKH ODQG DQG SOD\LQJ PXVLF DUF

KHO % DUV QUKHRBDUWQHUV LQ &RQ
.DZDUWKD /DQG 7UXVW )RU WKH O
VHYHUDO HQYLURQPHQWDO RUJDQ
WKRULWLHY HQYLURQPHQWDO FRQ
LV LQYHVWHG LQ SURWHFWLQJ VS
H WR VXSSRUW KXPDQ QHHGV ZKLOF
HJULW\

VHH WKHELRWYDRD@EP DU GH .RN OHU

I RUSW J H

7KLV VHVVLRQ ZLOO VWDUW E\ ORRNLQJ DW VWUDWHJILH
RI PHFKDQLFDO ZHHG FRQWURO VROXWLRQV 5\DQ ZLOO
KRZ JURZHUV FDQ VHW XS WKHLU SODQWLQJV WR VXFFH
ORRN DW WKH ZLGH DUUD\ RI ZHHG FRQWURO WRROV DY
IDUPV VA\VWHPV $OWKRXJK WKLV VHVVLRQ ZLOO IRFXV
KRUWLFXOWXUH DWWHQGHHYV IURP RWKHU GLVFLSOLQH
WRROV WKDW FDQ KHOS WKHP ZLWK WKHLU RZQ RSHUDW

5\DQ 7KLHYVRQLGHY ZHHG FRQWURO HTXLSPHQW IRU YH
YLQH\DUGY RUFKDUGV KRS \DUGV DQG KHPS :RUNLQJ I
IDEULFDWHG WKH $GDSWLYH &XOWLYDWLRQ 6\VWHP $&t¢

DQG VLIHV DV ZHOO DV VHYHUDO ZDON EHKLQ

FXOWLYDWLRQ QHHGV
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: HPRP HDO 6/* %74 ,$ 1DP HY IDP
Z RINALY DI HOWXMDWDQG D R-HZ KR QMY iy FDRK XS DIWWMUDEXW VHDVRQ $ WP H\R
DQG RUZ RNV DAWHIQMIMPWROR TXHHOAW  IROOHAMHD]  WKDUHWWRURY DQG @XJIK Z W
IRRGDQGIDWP Q) * LDE\ RXUBQRKDQGFRP H - 7 DG RGTUHQGY ) RURKUHQW IRWP HU
PHWMHHWHD@WDﬂmWWWERM!D&uymwaﬁ@ﬁmHyagmmﬁw
IDWP 1Q) DQGKDYHIXQ 7KWIVDFNXDO DQG OQGWMZ DGV / RRNIRURXUMEE®I Z W
XOMKANUHGWP HWR P DNHFRQOHPAMRQVZ W \(JQDIH ) ROV IOMUHVIMG [Q DOR DAMQGEQ) \WH
RWHUIDUP HY $QRSWRQDODIIILP DWRQZ UM 0 HHWS S |RU4 XHHU) DUP HWY  / DQG6WZ DUBY
UWWZMTD?E%?HQQWWWMWNEMWHEWWHWGwaﬂmmeWWJ

VIWHDVRQ\ RX ) RUDQ\ RQHZ KRIGHQMIEVDY - SRIQARYHUNH
SDUNRI WH 6/* %74.,$ FRP P XQW S GQKKRU

. ;. HEH@ 1RHPEH
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0 HNEVIRBXHHX/8 P SHRGARJ

0 QI <R1) HAMRQO INQ) IIIII

+RZ GR\RX GHIGH \XFRHW IRV RXUIDUP EXVIGHW/DQGIRU RXWHDDVDIDWP HY : KDWP HAEVGR
\ RX WDANVR GHAMUP IQH\ RXUIDUP VHRQRP [EYIDEIDOV' SVWHIVVAMRQ KHDUIDUP HYASHDNIQGHEIC
DERXVKRZ WH. GHIQH \XAFHW IRUWHUIDUP VDQGZ KDAMH. P HDJUHDQGWEANVRIQRP \VRXQG
G-AMRQP DNQJ <RX FDQH SHAMRZ DINDZ D\ Z M NQRZ BIGIHR! KRZ VR IDXIHVXFFHWIRU

\ RXWHD DvZ HODVOQXQEHIAQEQ) R WHURBIR UHFRUGNHHSIQU IRUIIQJ}!—NIZQBG—FMRQ

P DNQJ 7KHVSHDNHY/Z LOEHI RAXMQ) RQWHUH SHIHQFHIQP DNANIDEHIQ) EXVDTDH

ZHBRP H

$QIH. RAK P RGHDRU KDVEHHRSH.DIY ) HWBH URXQG) DUP (Q: DMBRIRURYHU  \HDW +HJ
SDWRQIRUYHHEEGISIRSAIRQIVUYDBGE, KHUSDWRQIRMSUHDOKHAVDQG SUR MIEIGIVDCDOVY D
SRO/R ERK SUGHDQGAWRP |RWSQIIHMAMUIBGEWR IXGHKHUFRG HHFHVAXMRQVAROHIDIRQIOERK
WRXIKWKDQGIHN GUHIRDY

5\ DQBSHIFHRSHIDWY) IHG* RRG) DUP V/ DIHP HNP HRKDP SVEIHD  D\P DOWDG! RUDQE YHHEE®!
IDP 101 RWHDIMO2 QBURIRXQEGI)  &XUH®) HG* RRG) DWP VRSHDM/D P HP EHU
ZIQMESS SRIDP D~ P HP EHASUQI 863 SRIWDP D P HP EHAKP P HJ86$ SUIRILP D

P HP EHUD@E6$ SIRIUDP DQGVHRETN) RIN DQRQEZHIDUP HYP DUNHAKH KHSHGVRFHDMIQ

BVDUWA2 NHMKHFR RZ GHUR 5RRMG2 DN) DPP - DFHMMHGRUDQEESS DQGP DUHADP 1Q1 RUK
$XIXID 2 QEUR 7RIHKHLZ W KIVSDWGHUL INVH. P DUNYBURGXFHDQG I BZ HVIQWH. IQIMRQDQG
EDSMUGBHILRQY +HIVDORDIRP H<RAK 3UMGHIR \WH1 DIRD) DUP HY/8 QRQ KDVZRIHGIO
YOURXVFDSDRMAVZ M) DUP HYIRUSAP DIMEROMRQ/ DQGIVWHIRIP HOIEH3UMGHQ/R

2 UDQE* URZHY
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-DANIH&MIN P RGHUIDVRU P DQDIHY() $2 V6P D@ WDIQV3RILP  KHSIQ) VR HIFRXUDIHIDWP HY/
VR U-D0 HWHEHCHIWR! LQFRISRUDWY \P DO WDIQVIQ I IHT FURS UREMRQY 6KHLY SDWMRGDMDERX)
IQQRYDARQ DQG FRIERIDAYH UHHDURK DRLRWWWH DU UL RRG LOGXVM DQG FRQQHAIY 1DUP HY/Z W

WHUHRXUAHVWH GHHG R IP SURYH WHVXWIICDEION R WHURSH DWRQV

=HDDQG

( $QQEDNVXIIHIWP DQDIIQ) SDWMIHIQVXFK DZ Dy DVWRRIHU FKHDS [HHG  XMQU GIYHIH

SOQUMUVR SHHIQAD®WDANER QRAMTXILHP HAKDQ] HG P DIWCDGRH 6Z DUG.JHQHARY |HIMDY

DQG GH RIDARQ Z IGDTEH GVAXWWHG IQWIY SUDREFDOHWIRQ I RUI U IHY 7KIVVEDIZ IGDOR H S&U

ZK\ P DNQJ DOIQJ IQWIYZ RINIVAVR FKDBIQIIQ) DQGKRZ SDWMUHFDQEH DWMP SOWIRUDIDILH.
P DNQJ P RQH B\ QRWSHQAQI P RH. B\ LQYRNQJ P RIHWRXI KWWQMYH DQG B

UHXUDWR I DUP HY/Z KIG MNBERIQ) WKWE 1 DIXUH $QQZ LOBUHVHMD FROFHSWURP 1 HZ
UHVRXUAH IOMMYH G-MIQV DG Z LORMIDERXVKRZ. SRWRIODUP 1QJ P RWYDWMVKHU

7RRYIRU0 DQILQ) 3DAMUHS MQJ) 1 DMUHVO R3O

7KIVHYHOAYDQ2 68,$ UFRIQ] H5. GRZ BIGIHBKDUQ) (YHOA. 6( IRUIDUP HY/Z W2 Q) DUP &0P DM
$SAIRQ) XQG 2)&$) SIRYFVIQWHURBMRDOIWD [Q) FDMIRY  7KIVHYHOAYDORRIHHGIQ

SDUGHIKIS Z W ) DUP HYIRUSTP DWERBURQY

( $QQEMUNAGHEWHIDUP IQ) FRP P XQWIQ

\ HOUFDUHHUDVD SIR HWRUIQ3 QW

$SIUEX@MUH +HIUADURK DQGWORKIQ) SIRILDP RQJIWD IQ DQGRUDQEIDWP 1Q) \ kP VQRZ

D\WUD
\XSSRWPXMAP I 1Q) R EHH FRZ. FDDDQG SDWMUHG SRXGN RQKHJ  DRUHIDUP QHDU

: DU RUK Q1 RWXP EHDQGERXQN
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+ DYH\ RX VAKJJBIG Z M WE L WMLORYHY |, VIVIKQFRP | RWEEGI\R RIIHUIHHGEDANDWZ RIN' ' R\ RX
1QG VRP HWP HVWQMRQVHHP VGILHEXGUR UAVROH' 7K1 VHVMRQ RIIHY D VXSSRUAYH VSDAH [RU
KHSIQJ IDP WDP VODUQKRZ VR P RYHWURXJIK FRQI@RWA DQQDK DQG &KUY W IOKHS
SDUMASDOWH SERUHNH FRQI TRV WDWDIIMHRQ | DUP V DQG IQYWWHP VR EUQ) WHURZ Q

H DP SBVVR WDW HFDQ®DUQIURP RQH DORWHU $GYRFDA 1V DQ HAWHOWDCSDUAR! WY
ZRINKRS DQGZ HZ LOEVRXWZ D VR FHDW VHHN DQG GH LOH VSDAHIRUHYHY RQH Z KR LV'SDU
R WHIDLP $@DHZ HBRP H 7KIYVHWRQZ LGEXIG RQWH ) DAMMWY %HRQIIQ) RQ7HDP V
VHWRQILRP WIVP RUQJQI <RX GR QRADHHG R DMAQG RQH VHVRQ VIR DWMQG WH RWHU

7RVHHWHELRVIRUSKUY WIOTRRS DG+ DQUDK $WQVRQSHJAFK IHHMR SDUH

1 R 71Q) QMMYHO HIHAEBI& XOMUH 30W . .
Y0P RIS

-RLQ FHOHEUDWHG DXWKRU %U\DQ 2 +DUD IRU D SDLU
HOLPLQDWH WLOODJH 7KLV ZRUNVKRS SDUW R ZL

YROXPHV RI KLJK TXDOLW\ FURSY RXW RI DQ\ JLYHQ DL
PHWKRGY XWLOL]JHG LQ WKLV VI\VWHP KDYH GHPRQVWU
DQG LUULIJDWLRQ UHGXFWLRQ DV ZHOO DV H[FHOOHQV
VRODUL]DWLRQ FRPSRVWHG PXOFKHV PXOWL FURSSL(
DQG VR PXFK PRUH

7R VHH WKPoBEVPRQIRWDHDHU WR SDJH

: HABQG/RY) DP V &RHYDARQDOG0 DEIHP HW [
| RGOS

:KDW PDNHV ZHWODQGV VR LPSRUWDQW RQ D IDUP DQ\:z
OLIHEORRG RI DQ\ HFRV\VWHP LQFOXGLQJ IDUPV (QFR
IORXULVK FDQ UHDS EHQHILWYV IRU DOO WKRVH ZKR DUH
\RX ZLOO KHDU IURP IRONV LQYROYHG ZLWK PDQDJLQJ Z
ZHOO DV IURP SHRSOH ZRUNLQJ DW RUJDQL]DWLRQV OLI
WR VXSSRUW IDUPHUV VWHZDUGYV DQG ODQGRZQHUV W
$ GLYHUVLW\ RI W\SHV RI ZHWODQGY DQG DSSURDFKHV '
ZLWK ORWV RI SKRWRV

'UDNH /DUVHQ PREEHUDMWRU/KUHH 5LGJHV (FRORJLFDO )I
EDFNJURXQG LQ ZHWODQGY DQG ZDWHUIRZO FRQVHUYD)
UHJHQHUDWLYH DJULFXOWXUH +LV IDUPLQJ ZRUN LV IR
VLQN DQG VWRUH HYHU\ GURS RI ZDWHU IRU WKH IDUP

-HQQLIHU /RDYLDQMHH[SHULHQFHG &RQVHUYDWLRQ 6SHFLD
8QOLPLWHG &DQDGD IRU RYHU \HDUV -HQQ WDNHV SU
2QWDULR WR GHOLYHU ZHWODQG SURMHFWY DV RQ IDUF
HQYLURQPHQW ZLOGOLIH DQG ZDWHUIRZO

&KULV &WHVPBDEOLVKHG 7KH &UXPS )DPLO\ )DUP LQ Zl1
ZLWK D SLFN \RXU RZQ VWUDZEHUU\ SDWFK HYHQWXDOO
OLYHVWRFN KRQH\ JUDLQV DQG PRUH &KULV LV SDVVL
HPSOR\LQJ YDULRXVY PHDVXUHV WR VORZ GRZQ ZDWHU D

SHWHU ORG/GD® HQYLURQPHQWDO SURIHVVLRQDO ZLWK [
UHVLOLHQW ODQGVFDSHV 3HWHU FRPHV IURP D QRQ SU
OLGGOHVH[ UHJLRQ WKURXJK WKH $/86 SURJUDP WR FUH
IDUPODQG +H LV FXUUHQWO\ ZLWK )RUHVWY 2QWDULR
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0 DFKHIMU

&RP HKHDUILRP H SHUHQAHG VHHG SUIRGXAHU' DQUAIMHERY DERXWS
VADLIKMRLZ DUG Z B VIURZ HY FDQ IQARUSRUDW VHHG Z RINIQR FRP P HIADODLP 1Q) i P V

© KDADUHWH VRS DFFHVME®! VHHG SURGXPARQ SURMPN WDWKDYH YDOXH VR P DUNHAI DUGHQHY!

: KDADIHWHWRS FRP P HADCORSSRUMQUHY' : KDW/IWINHWR Z RINZ W VHHG DQG Z IW VHHG
FRP SDQIHV' + RZ GRHVRQHJR DERXWIWIQJ VHHG SIRGXPARQ IQR WHIDWP Z RINEDDQRH' : KDA
WDIW GR | DUP HY/Z DQWR VHBRWRU DQG Z KDADUH VHHG FRP SDQHVERNQI IRU ' DQZ I@DGGLHA
WHVH TXHWMRQY DVZ HODVWRVH Rl WH DXGIHQAH DMLY IQMI KWKOHWMRQ

' DQUIVHERYZ DQNVP DUNANUIRZ HYWRJIWRZ \RP HR WHURZ QVHHG ZKIFK IVZ K\ KHKRWWH
6HHG* URZ HY/3RGFDWIDQG ERIVDERXWHHG ' DQLVD VHHG 1DUP HIDWRXUH 6RIAR RSHIDWHIDUP
1Q/ W& GH 4 XHEHF ZKHHWH DORJWRZ YHHEEGVIRU  ZH-ND YHIJIHEDWHN +HDOR XQV
\WH) DUP HI6SUHDGKHVSFDGHP \ VR KHS 1DUP HY GDUQWR EHEHAMUIDUP P DCDIHY

* URZIQ) 6P 0O IDQAQ2 QEIR $ 6SHNHLBOHO3DW .
NGO

3DW RWIY  SDUWNSHDNHUSDQHORPXVHVRQDQDIWRQRP \ GHHS GIYH - HI HACVR WH QAR J UMK
DILRQRP IEGHAMRQVWNDWIR QR JURZ IQU KLIK TXDOVIWDIQVXMQ) HRBIEDDP HKMRGY WDIH
WP 1Q) THINV FRYHURLRSY FURS SURMANRQ DQG DOWH\RRY DQ HARBJIFDODUP HUFDQ XVHVR JHW
WHP RWIRXVR WHLMP DOSWDIQVARSY : HODOR GVRXWP HQRUKLS IQWHIWDIQJURZ IQ)

FRP P XQW Z KRFDQZ HBDWILRP DQGKRZ"

TKIVHYHRAVDQ2 68.$ UHFRIQ] HG. QRZ BIGIHBKDUQ) (YHOA. 6( IRUDUP HYZIW 2 Q) DUP &QP DM
$RIRQ) XQG 2) &%) SURVRVIQWHFRYHUFUIRSVFDMIRY  7KIVHYHAYDER RIHHGIQ SDWEHIKIS Z W
) DUP HYIRUGTP DMERGMRYY

4 XHMOQO0 DIMQFRRZQV: [QMIP DU) DUP V DVHHE SURGXRIRQI DUP 1Q) RSHIMRQ 7KHRSHDIRYY
IQFOGHVFHGRBOQQ) SOANIIQ) DQGP DUNHY R SUEIVSHHEVEUDQG SURGKRVDQG VHYEHYIRUBHEDQ
DQG' HNDE ELDQGVHHEY 4 XHQIDLYDORIQROHGIQUXQQQ) DIRRGIUDGHAHHIFRQGMRQQ) IDAGYIR.
URDVIQY DQGIONQ) Z KRBIJUDIQY GAMUEXWG IQRWHEHH.DIH P RW® EHHJ DQGEDNGQJ IQGXARY

TRVHHWHERVIRUDAINHE&DUWN 1 RP / DP RH -HQQLHY RHP DQ DQG$QAHZ 6WHDQUHHIRSDIH

%WRG HRPIQ H
SUNFDBWDAIBARS HOFHIE0 IH3DDAMAQEKHS
| R

BWKII@Y Z M IQMEDCSDUDAMY <RX DIHQRWDBCH ,QMCDCSDUDVMMY DUHRGHWHELIIHW
FKDBIQJHVZ KHQZ HNHHS VKHHS RWRDWVRQSDWNUHIQ2 QEUR ,QWIVVHWIRY' U 7D0D) GARKHUZ I€
UAVHZ WH@HR FBIR WHP DIQSDUDMMAYDQGKRZ WDWQI GHPHVA RXUSDWMUHDQGP DQDIHP HOW
SOQV 6KHZ IGDORUAMEHZ \RP HWAKZ) IR Y DQG GRNWR I XWMUHVMIVRQWHKRUL RQ $WHOGHH,
FOQH SHAWR DOR GDLY CERXVIHOHIEVHBRIRY FROMHMRCDAEHZ RP HYDQGGHZ RIP QU
DOM.COMHY SDWMUHP DQDIHP HQAP XG@MASHARVIWD IQ) DQG SDWNUHSOQWV 7KHIRDGR WLV
VHWRQIVVR KHS \ RX WIGNR VDI IEVWDWDQKHS RQ\ RXUSHYRGDODWP  DQG Z KDWKDQIHVADG
KDYHWHELIJHWAP SDFW

" U7DD) GWMAKHUVDP I HSDQP DOMMICDUDQZ RINGI IQ* U DQGUAXPHERXQIZ KRKDVDASHADO
IQAMMND U HHDIMHDIUEX@MUH \P DOXP ICDQNVDQGSDWMUHP DQDIHP HOASVO DUNEDBIOHMICDLY
GHYEHY 7DIDZ RWZ M DYDUHIVR DQP DYDQGHIR VGHHBSIQ) IGANDQGKHGP DOIHP HY/B0Q/
7DD DG KHKXVEDQG 6P RQSUDRFHIQMMYHIU [Q) Z MEKHUNKH-S DVRH. UAMUB) HWHUCR BQIHU
DEDQERQHGIDP
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HVWH DQG KIV SDURHUO HIKDQ UHFHQW FRQGXPNMG D1 DUP HUGIG UVHDURK WD W () $2 \R
EHAUXQGHUMIQG KRZ FRYHURURSSIQU Z DVIP SDRAI WHUMRICKHDOM. 7KH IQYHVMDMG \RRY
DYDIDEGIVR | DLP HY/IRUSUHGIEAQ) WH 3OOV YDIDE®GI 1 MRIHQ 3$1 FROMEXWRQR RUDQE
DP HQGP HQWDQG FRYHURLRSVIQ DIURHFRV WP V|, Q WIY VHWMRQ-HWH Z LOGHVAUEH Z KDVWKH
GDUOHGIWRP KIYUVHDURK KRZ VR GR EIRP DW\DP S@Y [QWHIIHT DIGKRZ R P DNHVHOHRI
@E UHVXOV XMQU DI UHH RQEH FOBXOMRU + HZ I@Z RINWIRXJK DQH DP SGIR| SUHGIRWY 331
DQG KLI K@ KWKH SRMQADOR UHGXPH UHIDQRH RQ OF WM XMQJ DQRQIDP GDEEDH

TKIVHYHWDQ2 68,$ UFRIQ] HG. QRZ BIGIHEKDUQ) ( YHIW, 6( IRUIDP HYZIW 2 Q) DUP &TP DM
SPIRQ) XQG 2)&$)  SIRWAWIQWHFRYHUFURSVADMIRY  7KIVHYHIAYDOR RIHHG IQ SDUGHIKIS
ZIW ) DUP HYIRUETP DIMBROMRYY

-HWH: D\ FRRZQVO IO : D\
YDUWP Z I\ KLYSDI@HJO HIKDQ

9 W OIM : D\ )DWP VD
P I[ FG Y-IHRE®! IRX
HARBJLED® |RPOHG IDP 1O IDUP

UHIHQH DVYH DI UEX@MUHDSSURDRK
-HWHDQG0 HIKDQWMYHWR [P SURYH
VRIOKHDEK DQG SURGXFHIUAK
QAMHRMIEK YHIHBEBY | RUWHU
@FDORP P XQW

, QRDARNVIQS DY DM
90P R

8QGHUVWDQGLQJ KRZ WR ZRUN ZLWK WKH ODQG DQG ZHDV
UHVRXUFHV DUH QRW ZDVWHG LV DQ RQJRLQJ SURFHVV W
OLFKDHO $OEDQHVH LQYHVW LQ FRQVWDQWO\ ,Q SDUWLF;
ZLWK UDLQ DV D SULRULW\ /HDUQ DERXW UDLQ JDUGHQV
FDWFKPHQW V\VWHPV DQG WKH WKLQNLQJ EHKLQG GHVLJ
$WWHQGHHVY ZLOO KHDU DERXW UDLQZDWHU KDUYHVWLQJ
FRPSRQHQWY LQFOXGLQJ WLOH GUDLQDJH

*DUUHWW TVLWEEBHRZQHU RSHUD\
'‘DWHU)DUPHUVY 8UEDQ $JULFXOWX
VSHFLDOL]LQJ LQ IXQFWLRQDO OD
LQIUDVWUXFWXUH %DVHG LQ *XH!
‘:DWHU)DUPHUV VXSSRUWYV KRPHR:
UDLQZDWHU KDUYHVWLQJ LUULJD
LUULJDWLRQ DQG PRUH

OLFKDHO $OEDQ®@HUBQGVFDSH FRQ)
FRQWUDFWRU ZULWHU DQG SXEO
6WRUPZDWHU /DQGVFDSH 6ROXW
LQFRUSRUDWH UDLQZDWHU LQWR
UDLQZDWHU KDUYHVWLQJ HDUWKZ
GHVLJQ +H DOVR ZURWKHDORRRIN ¢
*DUGHQ 6FDSH 6KDSH 30DQW
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7KLV DUP HUSDQHZ I@DGGEUHWA RXUTXHVRQY DERXWBDMQI SXETF OQGVIRUIDP RSHIMRQY
IQFOGIQ) WH SURFHWR! DSSOIQ) DQGEHQJ DSSURYHG Z K\ VR FKRRVH SXETF @Q) WP GDWH
RYHUDQG RZ QHUKIS KRZ \R EXIC HTXIW RQMQG\ RX BDH KRZ WHSUR] IP W R WHOQG R
XUEDQ DUHDV/I DRRWYIQR DFRHWELDN WHM] HR! OQG DQG Z KHKHUIMY VHOME®! I RUIDLP 1Q) DQC
P RH

5DY6LQIK P RGHIDVRU LD\ RXQ |DWP HIQWHSHIIRQR! 3H-D6KHRSHIWVEKDGHR! 0 W
\SHADQ) QI 1QBRXW $MDQ YHIHEGW VKK DVRNLD DQG EMMUP HBQ 5DY KDVD EDANIURXQGIQ
HMLRQP HQEOAHAHDQG HMURGP HABOHEXFIMRQ Z KIFK KHEUQIVIQR KHUIDUP 1Q) SUDRWEH 6K
FR |RXQEHG WH3HH3RAM ) RRG &LLFBIDQG\WRQWH L DWRQDO) DUP HYS QRQ 2 QIR ERDUG DV
<RXW SGMVRU

) IDQQD" LLNVKDVEHHQZ RINQJ DVDIDUP HJIRUWHOW  \ HDWIRRMQI RQRUDQFIWRZIQ) RQ
IDUP FRP SRWBLRGXANRQ DQG EHOH IHDOQHRKDEMMAUFDIRY : KHQ QRAVKDUQ) WHUFRQEIIRXY
HOMXMDWP |RIMHP IFR XQYHIHVR VRGP IFUREHYDQGIQWRN WH DUHXVXDM® UDAQ) 6FL) L
HBRZ GH- IQDVRXUERXIK I RURQWHKXQWRUD VHTXIQ RANW

(NRZ 6VRRQH KDVEHHRZ RINGQ) DVD 1 DUP HJDQG HEXFDWRUIRAWHOMAVRXU\ HDWIRDAMQ) RQIURZIQ)
FX@MDO® VI QLFDQWARSY FXWEZ HISURGXRIRQ DQGVHHEVDMQ) +HVDOR DQDUMZ RINQJ LQWH
PHIXP VR ION S\WRIWSK\ DQGKDVH KIEMGLQD QXP EHJR JD@LUHYDRRWERANH.O2 QEUR

* HQHYLHYHO DUNXIY/IVWHS$J UFX@MUDG IDVRQDQG 3URSHWO DQDIHUZ WK WH 1 DMRQDGRDSMIO
&RP P MRQIQ2WIZD21 6KHP DODIHVWHBDMAVKHGE,  IDUP \WCXDQNZ KR UHONDLP VR DO
WSH/DQG V] HVIQWH* UHZEHIVD\Z DM R SURMAMS OQGWDWAULRXQOVWHFRHR! 2 WEZ D

* HOHMEMHVSHQADVRBCAR  \ HDWP DQDJIQY 1DUP VEHRIHIMRIQIQ) WH1 &4,

&KDGZ IFN/ HZ LVIVD 6DIQW XADQAWHQZ KR P LIUDWG\R &DCDCDP DQ \ FDWDIR $IWMA HDW/R
MG DSSUHMAHKIS DQGZ RINQI IQIUHHIKRXVHP DQDIHP HOMKHIRXQEHG* UHHOVEUHN2 LIDQE
1 XUWHY DQG8 UEDQ) UMK 3URGXFH +HP DQDIHYD JUHKRXVHDQGIDP  RIHYGQGFDSHGHMIQDQC
WDIQQ) VHYEHY WDRKHYDVORQTXIQ&RMIHDQG IVD/ DQG$AHW) IHBERRAGDRUZ MW 1) 8 2

. DUHQ+ XVRKIQVRQ Y SDWIRGDWMDERXVWZ RINQI RQIRRGM WP LQQRYDURQ DQG WDQUMRQ\R
\XWBICDELON 2 YHMHSDUW  \ HDWY KHUZ RINKDVIRFXVHG RQBFDORRGM VWP V [DLP \RVAKRRO
IDUP HY P DUNHN |RRG DQG DI UEXGMUHWEQEDLGY VRAHN SRTE WDQUMRQYDQGFRP P XQWIDLP QY

6KHLYD IRXQGHIDQG XUHQVBUMGHONR \WHSEIRQ+IQV&RP P XQW) DUP IQ&DBICRQ

2 . 9060 /0%t $+3 /! e R

7WDEH6KRZ + DD

&RPH WR WKH 9DULHW\ 6KRZFDVH
RI UHJLRQDOO\ DGDSWHG YDULH
JUDLQV JURZQ DW ()$2 V 6HHG 'H
ZKLFK DUH FRRUGLQDWHG LQ SDU
YDPLO\ ,QLWLDWLYH RQ &DQDGLD
VRPH EUHDG EDNHG XVLQJ IDUPH
GLIITHUHQW YHJHWDEOH YDULHWL
WRSSLQJV :HLJK LQ RQ \RXU IDY
ZLWK IHOORZ VHHG QHUGV DQG
DQG LGHDV IRU ZKDW WR JURZ QH,



- HEA@ 1RHPEHU
0 !/$3.11, 08 30 sS4

NIMKO/DRP 7UDGH6KRZ +

(QMR\ D EHYHUDJH DQG VRFLDOL]H ZLWK PHPEHUV RI WE
PRUH DERXW EXVLQHVVHY DQG RUJDQL]DWLRQV WKDW R
LOQWHUHVW DQG YDOXH WR HFRORJLFDO IDUPHUV 7KH W
WKLV FRQIHUHQFH SRVVLEOH VR SOHDVH WDNH VRPH W
\RX FDQ EHQHILW IURP WKHVH RUJDQL]DWLRQV

* 10 9. 5. 1(1. OW T
0 3k M 0w
YN/ ORRP

$ GHOLFLRXVY PHDO IROORZHG E\ PXVLFDO HQWHUWDLQ
DQG ROG IULHQGV 'LQQHU ZLOO IHDWXUH IRRG GRQDW&F
RWKHU ORFDO HFRORJLFDO IDUPHUV DQG IRRG SURYLGEH
DQQLYHUVDU\ RI 7KH %DXWD )DPLO\ ,QLWLDWLYH RQ &D

$DELU 1WA 'LUHFWRU RI WKH 7KH %DXWD )DPLO\ ,QLWLDW
GHYHORSHG KLV SDVVLRQ IRU VHHGV ZKLOH FRPSOHWLC(
(YHUGDOH DQG VXSSRUWLQJ UHVHDUFK WULDOV IRU 6H
VKDSLQJ DQG OHDGLQJ WUDLQLQJ UHVHDUFK DQG SRO

) . HEH@ 1RHPEU
30. /O Y1, H(96" / 0w

0 DORKHIMU

, \RX QHHG D EUHDN IURP WKH SRVW GLQQHU IHVWLYLW
ZDWHU DQG VWHZDUGVKLS :DWHU 6WRULHV LV D FRPPX
WUDLQV DQG FRQQHFWY SHRSOH ZKR DUH FRQFHUQHG D
PHDQLQJIXO LPSDFW WKURXJK &RPPXQLW\ '"ULYHQ '"HFH(
VKRUW ILOP V ZHUH SURGXFHG E\ :DWHU 6WRULHVY DQG
&RPPXQLW\ ZKHQ \RX VLJQ XS IRU D IUHH DFFRXQW

(B VST ' 1) +( 0% * LTS

YA/ DRRP

-RLQ XV IRU VRPH OLYHO\ XSEHDV
.XPEDR /DWLQ %DQG D QLQH SLH
+DPLOWRQ ,lI \RX UH NHHQ WR JH
\RX UH LQYLWHG WR MRLQ D VDO\
LQVWUXFWRUV -XOLH DQG 5DIDHO
ZKLOH &DUORY 9HODVTXH] 'DQQ\
PXVLFDO IULHQGY SURYLGH WKH ¢
XV WR PRYH 7KLV ZLOO EH D EHJ
H[SHULHQFH DQG WRQV RI IXQ IR
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GXVUEIQ\ RXUIDWP 1Q) SRZ HHGZ W RUDQEP RYHP HOW  JURXQGIQ) VWHWKHY

-RIQ7KH) D HU<RID 7HDAKHUVR WLWKH GD. RXWIIKWZ (W DIDUP HJDSSURYHG RID
VHWRQ WDWZ LOQRARQD SUHSDLH\ RX IRUDGD: R VW) 1Q FKDILY XQRLWQJMD()$2 FDQQRV
JIXDIDOMH WHFRP [RUAR WHVHDWY SIRYIGHGE\ WHFRQ)

SURYIGH\ RX Z W WEV DQG \RRY\VR KHS \ RX Z RINVDIHD VAHQIWHQ\ qupxwaaw DQGSLwa\
\RXUERG Z KIBIZ RINQJ KDUG RQWH IDUP

2 YHAMHFRXWHR KHA RIDWDRKHMDIQQ) DQG\ HDW/R H SHIHFHDVDIDUP HJ P RHJ DQG\ RIC
WDFKHJ -XCH%DGBA / RZ KDVFRP HVR XOEHIMIQGWHSRZ HJR \ RIDIRUWHIDUP IQJ ERG. - -XQHV
FOMHYDUHIQFOMYH DQGVKHRIHYD Z IGHUDQIHR YDUDWROAR HP SRZ HUKHIMMGHON -XQHRIHY
\RIDIQ SHYRQDQG YILMD® Z W DIRFXVRQIDP HY  JDUGHHY

+ 1*06:08  53%h 7K@ 1 RHP B
O /0 +#30. /%H./ $0 $0
LAMRY DR

7KHBWRQ) : DWUBLQIHY/ DUH DFRBPAYH R, QGLIHORXV DG QRQ , QGLIHIRXVZ RP HQILRP
DRRWWH 1 IDJDD HIIRQ &UHDMGLQ DQG KRXVHG DWKH ) RUA UH 1 DWYH) UHQGWKLS

SHOWH WIVFRP P XQIW EDVHG LQUWDAYH XVHV GUXP P 1QJ DQG MQILQ) DVDP HDQVRI DRKIHVQU
Z HIHW VWHQIW DQG XQW

7TKA@ 1RHPEU

06L/ 5'!5*+0 $0 $0
+ RP HOR/OG+ RP HZDMY | |
0 QFPIQ: IG5 IFH 5 MXIHFHDIGERQAP ICRON7HID

YAINRC B

7KH: DMZ D VER®RAH LY DQ$ QUKICCDEH SDEGIR) FROPMYHZ KRVHIQMHDUH UHADAQ) \WHU
DCRHVADCZ DMZ DLV 7KURXIK WHDP D} IQ) Z RINIURP FRP P XQW SDWZHWVXFK DVWH1 1P NL
<RX\M &RBPIYHDQG 6HSHVB LYHU) (AL DARQVEXEMUH3URIDP \WH. Z HHDEGIVR UAHHG

0 GRRP 1Q Z IG5 UFH ECANIQRWHUFRP P XQWVZ DMY QWY H CRMVHMRQ \ RX OXHDUWH
VIRY R KRZ WH: DMZ D VARBRAYHKDVARP HVRIHKHMR UH VHHGWHIXMUHR! IRRGZ D VIQWHL
RP P XQW

4XIQQ0 HZ DMIHIVSQMKIGCDEHIURP 6HBHVBIYHL) LKL DVIRQ +HIUDGDWGIURP. $ORP DS QYHIM,
Z I\ DYBRKHBUR SUVIQERP P XQW( FRGRP IFDQGERADD HHBSP HDQGDE&HMUFDWIQ
$QWKICDEHP RZIQIURP 6KIQIZ DXN. IGRRP DDJH* DP L 4 XIQRIVDIRXQAQ) P HP EHUR WH: DIMZDI\
SROAMH DQG\KH1 [P NL<RXW ERBRNH DQ$SQUICCEHDQG EDVHG OQIXDIHDQGFX@MDO

URMVBO DARQIQMIWYH

7D\ RU-RKQURQIVIURP * HDDEDDMG) 6HSH/BIYHL) WL DIRQ 6KHDWHIG/EDUBARQS QYHIW
ZKHHKHIVP DRUGQ IQ$SQMURSREU\ Z W DP IGRUQ, QAIHRXVEWAHY 6KHIVDIRXQAQ) P HP EHR
7KH: DWZ D\ VERBRMH 7D GUYYHY SDMRDMOERVWHRAERRIAKWEIICDEGIKDYHID) GO
RI WHOQGDQGIIMQ) EDANVRKHUFRP P XQW

. HIDQ* IDQAVSQMKICDDEHIURP 6H.SHVBIYHU) ILINAL DURQ +HIUEZ. XS RRVHWRDQG\SHIP XAKR KIY
QHRQWHZ D+ IVEYHIR KLY OQGVDQG Z DMYEUQIVKIP. RXVMR\KHIDUU-DAKHY/R KIVAMIMRY
UAAEAQ) DGAHADORDYHRR\M/DQGKRP HDQGY . HIDQWVDIRXQAQ) P HP EHUR 7KH: DMZDV
ERBANH +HHIR VRS RSSRUMAMYIRUDP 1© DQGARP P XQUWP HP EHIAR YMYWKHUKRP HDQGY
DQGKRP HZ DMLY
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-RIQ. MAQH + DP P HIDQG RWHU&6$ |DUP HYIRUD
1LDON DQG RSHQ FRQYHWDARQ Z W \WH JRDCRI
GHP \ W\ LQJ \RP HRI WH FKDEBIQIHV DLRXQG &6$
P HP EHUKIS RXWHDFK DQG LHMOURQ 7KLV
VXSSRUAYHP HHWKS Z lOH SBRUHVRP HRI WH
EURDGHUM VWP LE FKD@HQIHV P SDRAQJ &6$V VR
WDWDUP HY GRQWHWR ERIJHG GRZ QLQ EDP 1QJ
WHP VHOHV DVIQGLYIGXDY / HVW I DIMHUKHUH VR
VKDUH LQQRYDWH DSSURDAKHV\R P HHVWMH QHHGVRI

FRQWXP HYZ KIGBI P HHWQJ RXURZ Q QHHGVDV
IDUP HY

. UMACH+DP P HODWP VZ W KHJKX\VEDQGDQG NGV DIHG VR RQWHEDXIHHQ 3HIQXD
7KHIDP IQFOGHVD  DAHP DINHAIDLEHD SGV\P DOIGANR \KH-S JHHAHDQG FKIENTY

. IMMHDORKRGVDO 6F 1Q2 WDQF) RRGEKDIQ0 DQDIHP HIVDQG KDVSO\ H3D P DRURBIQ Wt
(DWRFDG WA %XFHBADORRG FR RSH.DWH

<RX P LUIKWNORZ WLV VHWROQV KRWDV WH P 10G EHKIOG WH ) DUP HU6 SUHDGWKHHWS FDGHP \

Z KIFK IA/\MHQ]D HXQGHUZ KIEK " DQ VKDURV IOMJI KWX IHVWR KHS FOUL\ Z KDAGDVD \R
R BRN DAWQ RUGHUVR KDYH D FBDUDWHWP HOWRI \ RXUWDP  FTHOW DOG

1 IHG 7KNFGJLMIQRLP VVRXQG EXMOHW S@QQIQJ DQG SLREGP  VROLQJ RSSRUIXQMH\/ 7KH

DXGHOAHRI WIA/\MD.IHIQI—[SI—HI\W(BIIQP RUH DERXWZ KDWQIRWP DARQ\ RX

VXWH\ RX KDYH DQG KRZ FRGDHMNK VR IHYLIHZ \ RXUVHDVRQ Z IW \ RXUWDP KRZVR

HYDOXDW \ RXUVDB FKDQOHY KRZ VR XQGHUIARQG FTHOWOHHGY DQG KRZ VR XVH WKLY

IQRWP DWRQ R [P SLRYH\RXUIIJ_P W WPV DQG EXMOQHW

TRVHHWHEIRIRU' DQ%IMERLY IHHJWR SDIH

* MY 6\VEMGLQWHS WMICDER KIENHQ3 URIUIP -
0 DRKHXMU

7KHSUNDQDGRKINHQ SIRIUP IVGHMIGHGIRUIDP HVIWRZIQI R FKIENHQV DQQXD®
IRUVHBRAELIHAP DUNAW VXFK DV GFDAHEICRXAVEW UHEXUDQW DQG | DUP HY P DUNHW + HDU
ILRP $QQHWM 3HIHU) OP DQG D UHAHOW XFFHWXCBLRILP  DSSTFDQAZ KR JRWDQ DUAYDQDO
THMHIRU:  INZ HP NRRQ 8 QFHGHG 7HUIMRY VR SURGXFHWHURZ Q FKIENHQ IRUWHFRP P XQIW/
DQG3HIJ\ YDIEH Z KR KDVEHHQIQYROHG Z W WH $ UNVDQDGRKIFNHQ3WRILLP 1LRP WH YHU
EHIIQQQ) 7KH Z IGEVAXWWWH DSSURYDCSLRAHW JHMQ) WBUMG Z W FKIENHQY BQJ WP
VENHDYZ D, VUHIDUGEQ) XQI RIAVHHQH SHOWHY [HHG Z HHWAVR P DIMUW DQGP XFK P RIH

$QUHMA3HOAHU) @P DQGIVIURP : UNZ HP NRRQJ 8 GRHGHG 7HUMRY IQ GRUMH.D2 QBUR Z KHHKH

Z RIN/DVWH$JUEX@MUDCE HRXURHY0 DQDIHP HOARRRUGEGDVRU ,Q DEGMRQVR WHJIDLEHIQ) SLRILDP

WHH \KHLY UASROUE®! RAMHEDAN DUG FKIENDSIRILP  EHH FDWBILQMDWYH \WH:  LINZ HP NRRQU
+ JIRXS DQGRNHJARP P XQW\XSSRUNHMYEHY $QOHAMLYD O DWW DUEHIHU () $2 ERDUG

P HP EHJ DQGZ DVUHHQ® DZ DLGHGDQ ([ FHBLAHIQ$IUFX@MH DZ DUGE\ WH* RH.GP HOWR

2QEUR

3HIJ\ YDLAH VAR RZ QHUR 7KUHH) RUNY) DUP V D AHIMHG RUDQE FKIENHD YHI HIVE®I DQG VHHG | DUP
7KUHH) RUNVKDVEHHD SDUAR WHSUYDQDGRKIANHD 3URILDP MQRHIQRHBMROIQ %-1Q) SDUAR Wt
SRIDP KDVKHSHGWHIDP 1P SURYHIWRSHIMRQU FDURYHU HDU 3HIJ\ Z IQKDUHWHU

H SHIHFHZ RINQJ Z M WHEKIENHD) DUP HYR 2 QBUR
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W FDQ EH H[FLWLQJ DQG HQWLFLQJ WR FRQVLGHU EUDQ
ZKR ZRXOGQ W ORYH WR VSHQG WKHLU WLPH WDNLQJ LQ
JURZQ IORUDOV DQG DUUDQJHPHQWYV" %XW ZH FDQ W VS
ZLWK WKH ZRUOG IRU WRR ORQJ LI ZH DUHQ W DEOH WR
$NRVXD $VDUH RI UH 30DQWHG )DUP )ORUDO VWXGLR Z
ILQDQFHV RI IORZHU IDUPLQJ FDQ ZRUN 6KH ZLOO GLVF,
IORZHU IDUP VKDUH WKH YDULRXV LQFRPH VWUHDPV WK
FRQVLVWHQW WKURXJKRXW WKH \HDU LGHQWLI\ WKH PR
PDUNHWLQJ IORZHUV LQ D FKDOOHQJLQJ HFRQRPLF FOLF

$NRVXD $WOQW UH 30DQWHG )DUP DQ XUEDQ IORZHU IDU
FXOWLYDWHYV FXW IORZHUV IRU ZHGGLQJV D &6% UHWDI
JURZLQJ VSDFH XVLQJ RUJDQLF UHJHQHUDWLYH DJULF

DRI HEE

,Q WKLV VHVVLRQ MRLQ D OLQHXS RI IHOORZ IDUPHUYV Z
LQ VRPH IRUP RU DQRWKHU WKDW WXUQHG RXW WR EH D
VHWWLQJ XS D IDUPLQJ VI\VWHP WKDW DFWXDOO\ DOORZ\
HTXLSPHQW WKDW VDYHV KRXUV RI ODERXU WR FDULQJ
WKURXJKRXW WKH GD\ WKHVH IDUPHU JDPHFKDQJHUV ZL
FDQ HQVXUH \RX DUH WDNLQJ FDUH RI EXVLQHVY DQG \R:

%UHQGD +VXHK PRGHUDMEIUGLDQ ERUQ &KLQHVH DJURHF
UDQ D DFUH PDUNHW JDUGHQ DQG &6% IRU VHDVRQV

FRQFHQWUDWH RQ UDLVLQJ VKHHS DQG %UHQGD ZRUNYV
PRUH IDUPHUV FRQYHUW WR FOLPDWH EHQHILFLDO IDUPL

7TRQ\ OF4X>RXIKW KLV IDUP QHDU /XFNQRZ 2QWDULR LQ

GLYHUVLILHG RUJDQLF IDUP ZLWK OLYHVWRFN DSSOHV L
RYHU WR WKHLU GDXJKWHU .DWULQD 7KH\ ZHUH HDUO\ C
GHFDGHV Rl H{SHULHQFH LQ SDVWXUH PDQDJHPHQW DQG

-DVRQ +DPBHWYV DW %XUGRFN *URYH )DUP LQ :LOOOLDPVIR
FKLFNHQ SRUN VRPHWLPHV GXFN VRPHWLPHV ODPE DC(C
HVWDEOLVKHG WKH IRRGLR D IDUPVWRUH ZLWK FRPPHU}
WKH IDUP SURGXFHV

6WHSKDQLWRDRZAQY DQG PDQDJHV )LGGOHKHDG )DUP LQ 2
ZLIH +HDWKHU &RIIH\ 7KH\ YH EHHQ IDUPLQJ VLQFH

6WHSKDQLH LV )LGGOHKHDG V FURS SODQQHU SURGXFW
PDQDJHU WUDFWRU PHFKDQLF EXLOGHU DQG MRNHVWHI

$OYLV -XWDW@HG KLV IDUP MRXUQH\ LQ 7TRURQWE RRUWNH
ZD\ XS WR IDUP ODERXUHU IDUP PDQDJHU DQG WKHQ WI
5RRWV )DUP 1RZ $0YLV RSHUDWHV KLV DFUH PL[HG Y
WKH QXPEHU RI FXOWXUDOO\ DSSURSULDWH FURSV RI Wk

7R VHH WLR\IRQ 6SH@AFHHU WR SDJH
7R VHKH WLRX8GUH %UDGUOMIHRZWR SDJH
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1 R WOSURGXPARQ SUDRWAHV RUSRVMRHV P LIKVWRXQG INHDQR] \ P RURQ I RUWIY KICBR IQWMYH
ARS 2 UVIW-RIQ()$2 P HP EHYDQGIDUP HUUHVHDURKHYO DWRGQHY 3DAMBKDUERQHDX 5RE
5HDG DQG. HQ/ DIQU DVWH. GHVAUEHWHP HMRGYWH DUHWIDER] DQG WH YOUHMAV\WH, DUH
ZRINQJ Z IW R P DNHRU DQIE QR WOSRMR SURGXPIRQ DUHDDVIQ 2 QR 6RP HR WHVH

SURP IMQJ P HWRGVIQFOIGH XV R VSRIBIGKD, Z RRGFKISV FRP SRWVDQG SO GILHA® LOR T
FRYHUARS

TKIVHYHIADQ? 68,$ UFRIQ] HG. QRZ BIEIHBKDUQY (YHOA. 6( IRUIDUP HYZ M2 Q) DUP &QP DM
SAIRQ) XQG 2) &3)  SURVRNIOWHFRYHURIRSVADWIRY  7KIYVHYHOAYDOR RIHUHG IQ SDUGHIKLS Z LW
) DUP HW/IRUSP DMEROMRQY

0 DWRQHVJIUZ \DDGJUHVRQRWHJSHRSGIVIDWP VEHRIH-RGHY) OP 10 * UHQVIRXQGD
SHP DQHWBFDARQIQ( GHRO LOVIQ 6DDGIUHHYY DZIGHYDUHIR IQVFVRQSIRGXFHDQGQRZ
JRXUP HAP XVKURRP VDUHJURZ QDQGVRT SUP DU® DVWDIP HY 0 DUNAN 0 DMVIQM MG IQ11QAQ)
QZ P HNRO\R EXIG\RRUDQE P DAMIDQGLP SURYIQ) \ROKHDEN

. HQ/ DIQJ JUHZ XS RQDIDUP QH-DUWHWRZ QR 60 DUY VDQG HOUGHG D GHIUHHIQ KRUEXEMUHIURP
WH8 QYHIWR * XHSK EHRIHKHDQGKIVZ [IH 0 DUMD HWEQKHG2 URKDLG+1@) DP 1Q 2YHU
\MH\ FDW/WH. SURGXFHG SIEN\ RXURZ QWAL EHIUIHY UDVSEH IR SHORKHYDQG HGH EHILIHY JUDIQ
FURSV DQGD YHIHEEGI&ES 7RCD. QHURENIVWHP DRUIRRXV ) URP . HQUDQQR WD
RUDQF YHIHEEGWIDY'Z W/ IYIQ) / DEV 2 QRURDQG() $2

5RE 5HDG IVWHSUP DU KXP DQOQGMWMZ DUGIRU: 1687 &UH-N3HP DEXGMUH) DUP Q—DJ XWRQ +H
JIRZVIRRG IDMAVDQP DO DQGJDWHYIURP CDMUHZ MY JUDAKGH +HWXQVD\P DOKWDQG
QWUHY DQGDGDUOIQ) SRGIRINGYZ M KLY SDWEHIXDH:  DMU + HKDVERHRIQROHG Z K () $2

) DUP HY HG 5 -VHDURK | ROWH SDWAHYH.DQ HOLY

3DWUEKDUERQHDX LXQVD\WP DAIDWP Z W KHJIDP IO1Q" XUKDP &RXQWDQG SDUMASDMGIQ() $2 V
QRUWISRPRVDYIQ DG
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$VZ HERNWR EXIG UMOHOWRRG L P V P RUHDQG P RUHIDUP HYWDUHW LQU VR ILIXUHRXVKRZ \K
LW DM VHHG SURGXPARQ QR WHURSHIDWRQY / RFDOHHG FRP SDAIHVDIHIWRZ IQ) DQGQHZ
QHE RINVRI VHHG SURGXPHYDUHEHQ) FHDMG &RP HVRWIVFRP P XQW P HHAWQJ VR VBIDIDERXW
KRZ ZH DVDIDP 1Q) FRP P XQW FDQVXSSRUNDAK RMHUIQ BOLQIQ) KRZ R FRQVHIYH 1P SURYH
DQGRHDMQHZ KLIK TXD@WY &DQDADQVHHG &RP HVSHDNZ W () $2 VEHHG3WRIWDP 0 DQDIHJ
DQG5HHDUK  6RIG- HDIM 3URI P 0 DQDIHUDERXVZ KDWKD@®IQIHV\ RX DUIHKDYIQJ 1QUHIDLGY
VRWIYZ RN DQGVKDIHIGHDVIRUKRZ \R 1P SLRYH RXUVHHG Z RINDQG VHHG SLRILDP P 1Q)
RIHKHU

SHEHFFD , YDQRI | VXSSRUVIDIP HYAR GDLQ DERXVHIIRGDOHHS SURGXRIRQ DQG\R P SBP HQW
SDUFASDVRY YDUHN WDV DQG SOOAFUHHAQ) SURVRVDVSDIWR 7KHYEXWD) DP 1O QUDIVMHRQ
&DCDADQ6BHHE 6HRXUMWDQG( ) $2 \/)IJP HU/ HGSHDURAK 3URIUDP  SHEHFFDKROVDO 6 1Q
$QNIRSRBI\ DQG, QMLDWRIDO HHBSP HOMRP \WHS QYHIWR * XHSK ,QIDWP IQ) SOQN
EUHHAQ) DQGVHHGVDYIQ) WKIHVHHNAR KRQRXUMNH SDWSURHADGG IXWUH

" LARQO XTRRQVKSSRUNV( ) $2 VIDUP HUBIG UHHDIUAK DQG\RIOKHDEN SIRIEP V +HKDVD SDMRQIRU
DIUEX@MUHDQGIRRG W WP VDQG D EIRDGUIDQIHR URFDURK LQMHAVIGROGQ) DIURHRBI\
XWBICDEGISURGXRIRQ FRP P XQIWIRRG W WP V IQWIUDMG SHWP DDIHP HOADQG DIUEXGMUDO
HEXAWRQDQGRANHDAK ' LARQKRTGVDO 6F 1Q( QLRGP HOBGBAHIAHYILRP \WHS QYHMWR * XHSK
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