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(:7(1" (' D +RUJRQ ( XURSH SLRNHFW LV D
FREDERWDWYH HIIRUN EUQILQI  VRIHVKHU
SDUMHW | LRP (8 FRXQWIHV 2 XU P LWIRQ
IV VR GHVLJQ GHYH®RS DQG YDQGDWMH VIKH QH[ W
JHQHWDVMRQ EDWHU SDFN VA WHP V VKDW Z LD
GUYH VKH P DW P DUNHWDGRSWIRQ Rl HOIFVLF
YHKLF®V DQG DSS@FDVRQV
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7KH WK (; 7(1' (* *$ O0HHVIQJ VRRN SMFH MVWP RQVK
O * LHORE® ) IDQFH KRWHG E\ &($ 7KH HYHQWELRXJKW
VRI HVIKHU SLRNHFWSDUHW VR VKDUH XSGDWAV DQG GLVFXW
QH[ WWVHSYV | RU VXWDLODE®! HQHUI\  VROXVIRQV

' IVFXWIRQV ZHWH GG E\ $9(67$% DQG VXSSRUMG E\
,129%  ZKUM DWHIQGHHV H[ SRWHG &($ V %$77(5,(6
RSHUDVIRQV J DLOLQJ KDQGV RQ H[ SHUHQFH

7KH HYHQW DOR IHDWWHG WKH QG (; 7(1' ('
RUNVKRS RQ  3LROHHUQJ 6XVVWLQDEM DQG
6 FDEM %DWHU 6\ VWP V  ZIVK NH\ QRWAV [LRP
%UXQR 5RGUIXHV $9(67$%  %DUW $ HWY ) MQGHW
ODNH DQG &($V 5!P\ 7KRPDV DQG /LVD (RX
* IDFID 7RSLFV LQFXGHG %DWWU 6\ WHP ' HVLIQ
7KHWPP DO 0 DQDJHP HQW DQG %DWHU 0 DQDJHP HOW

6\ VWHP V
VHFKQRGRJ \

%0 6 DGYDQFIQJ QHZ LOVIKW LOVR EDWHU

7KH Z RINVKRS SLRYLGHG D
FRP SUHKHQVLYH RYHUYLHZ RI VIKH
FKD@HQIHV DQG EWHDNVKIRXIKV LQ VKH
EDWHU  LOGXVWI ZIVK D SDWMFXMDU

IRFXV RQ WKH (;7(1' (© SWRMNHFW/
FROWIEXVIRQV ~ $ WHIQGHHV JDLOHG | LW
KDOG NORZ ®IGJH IWRP VRPH Rl VKH

GIDGLYJ  YRIFHV GUYLQJ LOQRYDVRQ O
HQHW\ WRLWDJH DQG P RELOW
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7KH  (;7(1' (' SDUAFISDMG O  %DWHU
, OQRYDWRQ ' D\'V RQ ' HFHP EHU LQ
*W]  $XWUD DW®RQIVIGH VKH (8 ,1*(1,2X6
FOX(WHU 7KH SLRNHFWV SDUMFLSDVIRQ KLI KQ@J KWG
W SLYRWO RG O VKDSLQJ WKH IXWWH Rl
VXWDLODE®! DQG VFDAE®! EDWHU W\ WHP V IRU
( XURSH V HYRQYLQJ DXVRP RVIYH VHFVRU

$WVKH HYHQW /LVD GRX * UDFLD 5 ' 3LRNHFW
0 DQDJ HU DW&( $ DQG SDUMHU LQ VKH SLRNHFW VRRN
VKH WBDJH WHSIHVHOMD] VKH (8 ,1* (1,2 X6
FOXVWHU 6 KH SWHVHOWG NH\ [LQGLOIV ILRP  VKH
(:7(1' (" SWRNHFW GXUQJ VKH SDLDGBIO VHWIRQ
' UYLQ) &KDQIH 7KH (8 $XVRP RIYH $FVRQ
3MQ DQG W YDWHU %UHDNVKIRXIKV — +HU VDOV
DGGLHWHG VIKH FKD@HQJHV DQG LOQQRYDVIRQV DQG
KRZ VKHVH EUHDNVKIRXJKV DWH VHW VR S@\ D
VLI QU LFDOW WR® LQ WDQVIRLP 1QJ VKH ( XURSHDQ
DXVRP RVYH LOQGX\VW
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20 1RYHP EHU %DVLW -LP RK &$5,660$% DW
7HFKQWVFKH  + RFKVFKX® ,QIROMDGW  SUHVHQWAG
FUXFLDO LOVLJKW [WRP WKH (: 7(1' (' GXUQJ VKH
, OWAUQDVIRQDO/ HFVKUH 6 HUHV RQ ( GIFVULF 0 RELOW  + LV
WO VIVBIG 8 QGHUADQGLQ] 7KHWP DO 5XQDZ D\ LQ
/DWH ) RWP DW 6 HP L 6 RAQG 6\VDW %DWHU &H@Y YLD
(BFVUFDO  7KHWP DO DQG 0 HFKDQLFDO  $EXVH
&ROGIMRQV ~ GHOYHG LOVR VKH VDIHW  FKD@iQJ HV
SRVHG E\ WKHWP DO WXQDZD\ LQ VHP L VRAG \WDWM

EDWHUHY D FUMFDO IWXH O VKH GHYH®SP HOW R

QH[ WIHQHLDMRQ HQHW\ WRWDJIH WVMWHPV  +LV
GIFWKUH DOYR SWHVHOWAG OHZ SHWSHFVIYHV RQ KRZ

HOIFWLFDO VKHWP DO DQG P HFKDQLFDO VWHWHV FDQ
P SDFWVHP L VRQG WIDVH EDWHU.  FHAY
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20Q 1RYHP EHU WH ZHELQDU 1 H[W
* HOHUDWRQ %DWWU 6\ VWP V 6P DUW3 DFNLQJ

IRU OD[LP XP 3RZHU VXFFHWIX@® EWRXJKW
VRIHVKHU ILYH ®IDGLQJ (8 SLRNHFW VR VKRZ FDVH
EWHDNVKLRXJKV LOQ HQHW\ DQG SRZ HU GHQOVIW DW
WKH SDFN OIYHO DQG GLVFXW KRZ  VKHVH

LOQRYDVMRQV DWH  YDQGDWAG IRU HDOZ RUTB
P RELOW DSS@FDVIRQV

0 RWKHG 9DU DQGHK 0 HFKDQLFDO 6 RIVZ DUH
(QIIQHHU DW $YHWD  %DWHU ( OHW\

( QI LOHHUQJ $9(67% HSUHVHOWG ~ VKH
(:7(1" (" SWMHFW +H GLVFXWHG VKH FUMFDO
EDO®QFH Rl SHURWP DQFH DQG VXWDLODELOW DQ

HVWHODO VKHP H LQ WKH GHYHM®RSP HOQW RI | XVKIH
EDWHU VHFKQR®RJILHV 7KH HYHQWZ DV RW DQL HG
E\' VKH 1 (; %$7 SURMIFW LQ FRADERIDVMRQ Z WK
VKH(8 ,1*(1,2X6 FXXVWU

(:3/25,1* ;36 7(&+1,48( )25 6(0, 66%5(6($58+

,Q FRADERWDVMRQ Z WK VKH 6XUDFH 6FLHOFH
* URXS DW  7HFKQLVFKH
' DUP WDGW  (; 7(1' (' DSSQHG VKH ; 36
VFKQLTXH VR VWKG\ VKH FKHP LFDO FRP SRVIMRQ

RI 6HPL66% 6HPLG6RQG 6VDVHA AUDWHUHYV
Z KIFK XVH D VHP L VRQG HBFWRQ W
7KL WHVHDUFK KUKQKW  VWH GHVDLAG

P HDVXWHP HOW Rl EDWWU VDP SGIV LOVIGH VKH
136 PDFKIQH $ VSHFIDO VKDON \ RX VR 3 LRI
-DQ 3KLASS +RIP DQQ <LQJ]KX )DQ DQG
2 @I / LQGHP DQQ IRU VKHLU VXSSRUN DV Z H@DV
OD[LP LADQ O HAXQ %0 = *HWP DQ\ *PE+
DQG %DVLW -LP RK  7HFKQLVFKH + RFKVFKX®
,QJROMDGW [RU WHSUHVHOMI WKH (; 7(1' ('
FRQVRUAXP O VKLV H[ FIMJ \WKXG\
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7KH (: 7(1' (' FRQVRUAXP JDVWKHWHG LQ * HLP DO\
ILRP -XOH WK VR VK 7KH HOFRXOWAU LOFOXGHG
WKH  VW( [ WHQGHG : RUNVKRS DQG D YIMWVR %0 =
KHDGT XDUWHW LO . DUMAKLY 0 DLO

7KH H[ FKDQJH RI NQRZ BIGIH GXUQJ VKH HYHQWZ DV
FUXFIDO LQ IXWKHUQJ VKH RENHFIYHV Rl VKH
(; 7(1" (' SWRNHFW HP SKDV] LQJ VKH WR®! Rl QHZ

WIFKQR®RILHV ~ DQG  LQQRYDMRQV 1O  FUHDWQJ

VXWDLODE® VROMRQV $V VKH FROVRUXP Z RUNV VR
DGYDOFH P RELOW DQG HQHW\ WRWDJIH  VKH
SDUWQHWKLSV IRWP HG DQG VKH LOVLIKW VKDWHG Z L@
SM\ D SLYRWO LRM LQ HQVXUQJ VKH VXFFHW RI

I XVKUH HQGHDYRXW

7KH FR@FVIYH HITRUWV Rl D@ SDU/MHW DWH SDYLQJ
VKH ZD\ IRU D PRWH VXWDLODEM DQG
VAFKQRMRJI LFD@ DGYDQFHG | XVIKLH

TKH VW (; 7(1" (° RUNVKRS RQ
0 RGXMU 3RZ HU 6P DUN 6\ VWP V

DW %0 = IHDWUWHG %UXQR 5RGULI XHV
$9(67$ OD[LP LOADQ 0 HAQ 9=
* HWP DO\ * P E+ &DURV 0 LF°

8 QLYHUIVDW 3RAWFQLFD GH 9 D&QFLD
%DVLW - LP RK &$5,660% 7+,
0 DWKLDV  + HVVP DQQ ) IDXQKRIHU
,,6% DQG: LADUI9RON 7HFK&RQFHSW
%9 DV NH\ QRW VSHDNHW

7KHW FROWIEXVIRQV VSDWNHG YDOXDEOH
GLVFXWIRQV RQ WKH HYROLQJ ®QGVFDSH
Rl HOHW\ VROMRQV 7KLV FRADERWDVIYH
HIIRUN IV KHGSLQJ VKDSH VKH IXVWKUWH RI
VXWDLODE® SRZ HUW WHP V
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, Q VKLV HGIMRQ &$5,660 % 7+, VHAHFWIG VKH NH\ 1L XWH VR EH LQWUYLHZ HG

: H DUH SWIRXG VR IHDWXWH , IHRXXZ D 3HWAHU 2 \ HNXQQH ILRP VWKH ' HSDUW HQWRI &KHP LVWA DQG
%LRFKHP LVWA ) RULGD 6 WWWH 8 QLYHWILW ) QRUGD 86% ,IHRXZDV WHVHDUK LV GUHFVW® DQJQHG
Z W VKH REMHFVIYHV Rl GHYH®RSLQJ QH[ WJ HQHUDWRQ VRQG VWWA EDWWHUHVY 66 %V VR GUYH VKH
DGRSVIRQ RI HAHFWALF YHKLFGHV DQG RVKHU VXVWLODEM DSSQ@FDWRQV

Q

KDW DUH WKH NH\ IDFVRW VKDW P DNH
- 6RQAG VWDWH QVKLXP EDWWUHV 66%V LGHDO
HQHW\ VWRUDJH VROXWRQV DP RQJ VKH QH[ W
JHQHUWDWRQ HQHW\ VVWRUDJ H VA VWP V"

6RQG WDW EDWHUHV RIIHU  QXP HLRXV
DGYDQVIDJ HV VKDWP DNH VIKHP  LGHDOIRU QH[ W
JHQHWDWVIRQ HQHW\ WRWDJIH V\ WHP V 66 %V
RIIHU KLJKHU HQHW\ GHQVIW LH VKH\

SWRYIGH P RWH FRP SDFW DQG Q@JKVZ HLI KW
GHVLI QV P SLRYLQJ HI | LFLHQR\ 1Q
DSSQFDMRQV QNH HGIFWIF  YHKLFON DQG
SRUDE®! HHIFWRQLFV 1RWEQ® VKH\ UHSMFH
QTXIG HOHFWRO VWV Z VK VRQG HOIFWRO VWAV

VLI QULFDQV® HQKDQFLQJ VDIHW E\ WHGXFLQJ

VKH UVN RI ®DNDJH ILHV DQG VKRUN
FLFXIW  66%/ DMR SWRPLVH @RQIHU
@HVSDQV  IDWHU FKDWIQJ DQG EHWHU
SHURWPP DQFH DFLIRW D ZIGHU WQJH RI

WP SHDWUWHYV  D® RI  ZKIFK  WHGXFH

P DLOWIQDQFH FRVW DQG LP SURYH UH@DELOW

4

MK VRQG HAHFWRQ WHV R[ LGHV KDQGHV VXQLGHV DQG K\ EUG Z KLFK Z RX@5
\ RX VD\ FRXG@ P HHWVKH FXUWHQWP DUNHW GHP DQG EDVHG RQ VDIHW HQHW\ DQG
SRZ HU GHQVLW SHURUP DQFH DQG FRVW

0 | HG DQLRQ RU K\ EUG VRQ@G HMFWRO WV RIITHU WVKH EHVWED®QFH VR P HHWFXUHQW
P DINHWGHP DQGV 7KHVH Y\ WHP V FRP ELQH VKH KLIK LRQLF FRQGXFWYLW RI VXOLGHV

WH H[ FHGHQW WHW DO DQG FKHP LFDO WDELOW RI R[IGHV DQG VKH FDVKRGH
FRP SDMELOW RI KDQ@GHV DMRZIQJ IRU D P RWH ED®QFHG VRAG HGFWRO WA
SHURW DQFH O RWHRYHU WKH\ RIIHU EHWWU GHVLQ IO LEIOW DQG WQDEM®™
FRP SRVIMRQV ZKLFK H[ SDQGV VKH P DWAUDO VSDFH RI KLIK SHURW DQFH VROG
H®IFWRO WV
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KDW LV WKH QNHQKRRG IRU VKLV EDWHU WAFKQRM®J\ WR EH FRP P HUFLDQVHG
HVSHFLDG |RU DXWRP RWYH DQG VWDWRQDU DSSQFDWRQV DQG Z KDWFRXGE EH VKH
SRVVLEGH GUDZ EDFNV IRU VKH HQG RI QIH Rl VKH 66%V Z LMK VXGSKLGH |RU UHF\ FQQJ
S@QOW"

6RQG WDW EDWHUHV KDYH D QNH@KRRG Rl FRP P HUFIDO VXFFHW LQ ERWK
DXVRP RVIYH DQG WDMRQDU. WRWDJH DSSQFDVRQV Z WKLQ VKH QH[ W \ HDW/
DAKRXJK VKLV VP HOQH LVQ WUWJLG GHSHQGLQJ RQ WAFKQRGRJLFDO UHIXMVRU  DQG
P DUNHWGHYH®RSP HOW $WHQG Rl @H VXOLGH EDVHG VRQG WDW EDWHUHY SUHVHQW
VHYHWDO FKDA@MQIHV IRU WHR F@QJ SMQW 7KH VXOLGH H®IFWRO WAV DWH KLIKQ
VHQVIMIYH VR P RIMXUH DQG FDQ UH®IDVH VR[ LF K\ GLRIHQ VXOLGH JDV Z KHQ H[ SRVHG
SRVIQJ VLI QULFDQW VDIHW DQG HQYLLRQP HQVDO UVNV 7KLV WHTXLWHV WHF\ FQQJ
IDFLOMHV VR P SGIP HOW WULFW P RIMMXWH FROQWRO DQG VSHFID@ HG KDQGQQJ
SWRFHGXWHV ZKLFK DGGV FRP S®I[ LW DQG FRW $GGIMIRQD@ FXUHQW WHF\ FQQJ
LQI LDVWUKFWUH LVQ WA HWIX@ DGDSVAG VR SURFHW VIKHVH P DVHUDQ HIILFLHQY® DQG
VHSDUDVIQ) VKH VRQG HBIFWRO VAV [LRP  HBHFWRGHV |RU P DVWUDO WHFRYHU LV P RWH
GUILFXQV VKDQ Z MK WDGIMIRQDO EDWHUHV  ( QVXUQJ VXWDLODE®! WHF FQQJ Z LD
UHT XLLH DGYDQFHP HQW LQ SURFHWILQJ WAHFKQLT XHV

A, Cw AGEE " Al YEA;,
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,Q VKH IRXUK HGIMRQ RI VKH QHZ VOIWHU Z H VDNH J UHDW
SUGH LQ SWHVHOWIRQJ %DVIW -LP RK &$5,660% 7+, VRS SIFN
VFLHQW LF SDSHU

, KDYH SLFNHG VKLV WHFHQW SXEQVKHG UHVHDUFK SDSHU EHFDXVH RI VKH 1LQGLQJV DWRXQG
VKH EHKDYLRXU Rl QH[ WJHQHWDWRQ VHP L VRQG @UWH [RWP DW FHQY RQ Gl I HUHQW KHDVIQJ
SRVIMRQV 7KH IQGIQIV Rl VKLV SDSHU Z HWH DE® VR VKRZ VKDW DVIGHV FKHP M DQG
EDWHU VWHFKQRARJ\ VKH GRFDMIRQ SRVIVIYH HQG RU P LGG® RU QHJDWIYH HQG KHDVIQJ Rl
VKH KHDWDLRXQG D SRXFK KDYH Gl I HIHQWUHVSRQVHV VR 7KHWP DO5XQDZ D\ 75 GXH VR VKH
GU I HUIHQWP DVHUDOEXMN 7KHWHIRWH DQ LQGLFDVRU VXFK DV YRADJH IDIXWH HJ  DQ DEUXSW
YRGDIH GLRS D®QH LV QRWD VXI | LFLHQWFUVAHURQ VR GHVHLP LQH VIKH VDIH RSHUDVIQJ WIDW RU
VKH RQVHW RI VKHWP DO UIXQDZ D\ LQ P RQWRUQJ GHYLFHV +HQFH RVKHU LQGLFDVRW QNH
WP SHIDWWH P DW RW DQG YHOWQJ VKRX@ EH P RQWRUHG DARQIVIGH YRGDIH 7KH
ILQGLQIV SLRYLGH YDXDE®! LQVLJKW IRU GHYHQRSLQJ VDIHW WWUDWAIIHV DQG GHVLI QLQJ
SLIRWFVIYH P HDVXUHV |RU @U H |RWP DW

Y%DVIW- P RK
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7KH(; 7(1" (' QHZ VBIWHU LV LH®IDVHG VHP L DQQXDGD

ZWK VKH SUP DU JRDORI IRWHUQJ DZ DUHQHW DERXW
RXU SWRNHFW DQG LW WHVXQV VKHGGLQJ Q@KW RQ VKH

WDQVIRWP DVIYH LP SDFW RI EDWHU  GHYH@RSP HQW RQ
HFR 1UHQG® WDQVSRUMVRQ

SUBSCRIBE ./

(;7(1' (' SWRNHFWKDV WHFHLYHG IXQGIQJ IWRP VKH ( XURSHDQ 8 QIRQ V +RUJRQ
(XLRSH WVHDUFK DQG LQQRYDVMRQ SWRIWDP P H XQGHU * LDQW $JWHHP HQW 1R
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