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7 K IHDWUH HYHQ 6 KR 7 HOO 1 R WL L QR NH
Z KH \' R Z HU NL Z HOO P D\ E QR (8 & 71 <

OIN Z KH \' R Z HU NLG % ULQ \ RX IDYR UMVH P RVW
XQXVXDO P RV H[S HQVLYH P RV FRP SX OVLYH P RVW
GHSUDYH UHP HP EHU W NHH W L FOHDQ LVWH R1
EUHZ LQ HTX LSP HQ DQ HW FRP SDU QRWV 1 R DP

12 EULQJ LQ P Z RUW FKLOGHU KDY EHH WR UWK UHG
HQRXJ DER X DQUHDG\ HOO P D\ E z EULQ LW
DIWVH D WHU DU \H I'H SHRSO L WK X QLY HUVH

Z K KDY QR \H JLYH P DQ DSS URSULDW IHHGEDFN

DER X % X Z DLW KDY D HYH P RU XQXVXD HP .V

PLQH ZHLUGHU LV WKLV UHDOO\ D ZRUG" WKDQ \RXUV"

z GLVFX XS FRP LQ HYHQW XF D W 0 &$ %

FRQIHUHQ R $ SuU WK 0 RXQWL 9 LH % UHZ

5HDG RQ IRU PRUH H[FLWLQJ

& KDO®QJ R 0 D DQ W & DOURUQL 6P D % UHZ HUV

JHVWLYDO LQ $XIXVW

7 KHU bDov z E WK XVXD VRFLDOY LQJ FRP SDULQJ

EUHZLQJ QRWHV DQG WDVWLQJ RI EHHU

%H WKHUH DQG GRQOW EH EDVKIXO DERXW \RXU HTXLSPHQW

3UHVLGHQW V 5XPLQDWLRQV

6SULQJ %UHZLQJ

3HWHU 7RUJULPVRQ

. WK WDGLWIRQD * HUP D EUHZ LQ FDOHQGDU WL L WH
wip R \HD WD K EUHZ LQ VHDVR FRP H W FORVH

7 K DV EUHZ DU L S URFH DQ KRSHIX00 W EHHU
z DV XQ IDOO Z KH EUHZ LQ VWUW DJDLQ ) R WRVH
R X IRUMKQDW W KDY UHI UL HUDWH IHUP HQWWIRQ RU
W RV EUHZ LQ DOHV WL L QR SURE CH DQ z M VW
N HH R EUHZ LQJ KRS \' R KDY EHH EUHZ LQ \ RXU
EUDLQV RXW

7K 0 &% % FRQIHUHQ L L %HUNHOH R $ SuU

& K HF RX K DUWIEO L WL QHZ VOHWWU HQFRXUDJ H

HYHU\ ER G W DWWQ WK L HYHQW , FOHDUO L WK P RVW
DIl RUGDEO VWHF KQ LFD KRP HEUHZ LQJ FRQIHUHQ L WK H
8 6% ( YHW ER G VK RXO E WK HUH 7 KL \ HDU HYHQ \%
EHLQ RUJDQL] H E WK % D $ UH 0 DVKHUV
KRP HEUHZ LQJ FOXX L % HUN HOH\ 7 KL L W VDP J UHDW
EXQF R IX N\ Z K SX R WK : RUO & R % HH U
$SULO 0D\ (YHQWV

7 KHU DU VHY HUD H[ FLWIQ HYHQW FRP LQ L WK H

QH[ P RQW DER X Z KLF 3 HWH K D Z ULWW GHWLOHG

D UWIF CH IR WL QHZ VHWWU - XV JH \ RX DWWQ WIRQ

RQ WKH IURQW SDJH WKHVH HYHQW DUH

y $SULO 0&$% FRQIHUHQFH

y 0 D $ + 3 % L % UHZ 3 K 0 RQWCEDQR LV

KRVWL QJ D JURXS EUHZ

y 0D\ ORXQWDLQ 9LHZ %UHZ &KDOOHQJIH

$ QG R FRXUVH GRQ®© IRUJH RX FOX P HHWIQ RQ

$SULO

,V WKLV D JUHDW WLPH WR EH D KRPHEUHZHU RU ZKDW"

‘RUWV RI:LVGRP QHZV



:KDWOV %UHZLQJ"

FRP SHWLWRQ $ U WH DQJOQ W  HFRP WK $ QFKRU
+ RP HEUHZ & OX W < HD R VRP HWLQJ 6 HULRXVO
WH KDY GRQ EXWWRDG R Z RU wwQ R WKLV
VK LQJ DQ RR N OWN N LOGH Z HHNHQ IRU
KRP HEUHZ HUV KDY Q GRXE KD L JRLQ W D
YHU\HQMR\DEOH WLPH , KRSH WR VHH DOO RI\RX WKHUH

KRS \R KDY EUHZH VRP HWLQ IR W 0 RXQWLQ
9 LH % UH & KDO®IQJH 7K 0 RXQWL 9 LH % UHZ
& KDO®IQJ DUW L R 0 D 6 W DUWEO LQ
WKL QHZ VOHWWU 7 KL L IX  HYHQ QR VHULR X V
FRP SHWLWRQ 7K SXUSRV L W JH EUHZ HU EUHZ LQJ
FRP SDULQ EUHZ LQ QRW Z LW |HO® EUHZ HUV DQG
KDYLQJ IXQ
,W QR HDUO W VWU EUHZ LQ IR W 6P D %UHZ HUV
) HYWIYD R & DOURUQLD 7 KL L W $ XXX V IHVWYD Q
0 RXQWL 9 LH D K 7LH + RXV SDUNLQ ORW RUW/
R LVGR DQDJH WK MGJ LQ IR VWK KRP HEUHZ LQJ
FRP SHWLWRQ DFFH S P RV VW CHV 6 W DUWEFO LQ
WKLV QHZVOHWWHU
, DOV QR HDUO W VWU EUHZ LQ 5 X WLDQ
,P SHULD 6 WR X IR 3 KLO % URNH + \ GURP HVHU
,QYLWDWLRQDO QH[W ZLQWHU
6R L \R WRX K KD \R P LJK VOOF R R WKH
EUHZ LQ Z LW W DGYHQ R VSULQJ WLQ DJDLQ ' RQW
SX KD HTX LSP HQ DZ D\ * H RX \RX IDYR ULW UHFLSHV
R FUHDW VRP QH RQHV DQ H UHZ LQJ , \RX
KDYHQ EHH EUHZ LQJ VKDP R \RX <R FD VWLOO
EUHZ IRU VRPH RI WKHVH XSFRPLQJ HYHQWV
$ XVXDO HQFRXUDJ P HP EHU W SH VK HL EUHZ
VHWLRQ W  WKHUV 7 KHV YHQW DU D H[ FHO®Q Z D\
IR FOX P HP EHU W OHDU P RU DER X KR WHL SHHUV
EUHZ DQ W SLF VRP XVHIX GHD QR RQO IURP
W EUHZ LQJ EX DOV IUR WK LQIRUP D GLVFXWLRQ RI
P DWHULDOV WHFKQ LTX HV HW , \R Z RXO OWIN W  SHQ
\RX EUH VHWLR W FOX P HP EHUV VHQ D HP DLO W

2 P HP EHU Z LW GHWLOV 0 D\E QRER G Z VK RZ

DQ WD ILQH P D\E VHYHUD SHRSO Z FRP  E\
DQ WKD ILQ DOVR <R FD HP DLOD K P HP EHU E\
VHQGLQJ D PHVVDJH WR ZRZ#ZRUWVRIZLVGRP RUJ
7KL \HD L GHILQLWO P RU DFWY EUHZ LQ \HD WDQ
VW $ QUHDG WKL \HDU D EUHZ LQ P RUH DQ
RE VHUY WD RWH : 2 P HP EHU DOV DU EUHZ LQJ
P RUH ' RQ E OHl EHKLQG * H RX KHU DQ %5 ( N
\R 2 E FKDQFH P DN VRP ED EHHU GRQ K URZ
D R DZ D\ * LY P IH ERWW@V 7 KH D@ D\ FRP H
L DQG IR %-&3 H[D VWG VHWLRQ DQ ' U %HHU
FOLQLFV
%UHZ ~ %RGDFLRXV  %HHU
3HWHU

$WWHQG WKH ORXQWDLQ 9LHZ

%UHZ &KDOOHQJH

3HWHU 7RUJULPVRQ

0 DU 0 D R \RX FDOHQGDU % D K 7LH + RXV LQ
0 RXQWL 9 LH WD HYHQLQ w W Vw YDULHW R EHHU
DQ VRFLDOU Z LW RWH KRP HEUHZ HUV 7 KL L IXQ
HYHQ \ R FD E UH IR WHU V WP H EX MVW
EDUHO ., \'R Z DQ UHZ Vv 3 K D ) HUP HQWWRQ
) UHQ] LPP HGLDWO IR WK X GHWLOV % ULQ \ RXU
% UH & KDO®QJ EHHU V R 0 D R L \R RQ KDYH

EHH IR WL HYHQW FRP W WVW W EHHU WD RWHU

EUHZHUV KDYH PDGH

7K &KDO®QJH 8 VLQ W VSHFLILH LQJUHGLHQW EUHZ
\RX EHV DO DQ EULQ VK % UH & KDO®IQJ H
& RP SDU EUHZ DQ EUHZ LQ QRWH Z LW  IHO®RZ
KRPHEUHZHUV LQ D UHOD[HG DWPRVSKHUH RI FDPDUDGHULH
%UHZ LQ ,QVWXFWRQV 2 QO W IRO®RZ LQ LQJUHGLHQW
PD E XVHG $Q TX DQWLWH R WHV LQJUHGLHQW P D\
E XVHG 7K RULJLQD JUDYLW VKRXO E O WD
f3
y *UDLQ )RU HDFK SURGXFWLRQ PHWKRG
y (IWUDFW $Q\ PDOW H[WUDFWV PD\ EH XVHG
y ([ WDFW* UDLQ $ OH[ DQGHU / LJIK H[ WDFW /
&U\WWDO 0DOW DQG &KRFRODWH 0DOW PD\ EH XVHG
y $ 00* UDLQ 3DO $ O 0 DOW & ULVW 0 DOW
DQG &KRFRODWH 0DOW PD\ EH XVHG
y +RSV &DVFDGH DQG RU *ROGLQIV KRSV PD\ EH XVHG
y <HDVW $Q\ YDULHW\ RI\HDVW PD\ EH XVHG
y 2WKHU LQIUHGLHQWV
y LULVK ORVV RU RWKHU ILQLQIV  PD\EH XVHG
y 0 D H WDF DQGR VXID PD E XVH IRU
ERWWOH FRQGLWLRQLQJ
'RQDWHG ,QIUHGLHQWV
y + RS KDY EHH GRQDW E 7LH + RXV & DI
%UHZHU\
y & U'VW DQ & KRFROOW 0 DOW KDY EHH GRQDW E\
YHUPHQWDWLRQ JUHQ)\
" RQDW LQJ UHGLHQW DU G LVWLE X W4 VK URXJ K
) HUP HQVWDWR ) UHQ] L TX DQWLWHV
VXLWEO IR DOR EDW R] R HLWH YDULHW RI
KRSV R R] HDF R ERW YDULHWHV CE R HLWKHU
JUDLQ RU R] HDFK RI ERWK JUDLQV
5 HVYWULFWRQ R 5 HFLSH $ Q EHH  XVLQ RQO WKH
VSHFLILH LQJUHGLHQW L HOULEO IR HQW LQW % UHZ
& KDO®IQJ % UHZ HU DU QFRXUDJH W XV WKHLU
FUHDWLYLWA
0 XOMSO ( QWILHV 0 XOWBO QWLH SH EUHZ H DUH
HQFRXUDJHG ' RQDWH LQJUHGLHQW DU IR W ILUV EDWK

RQO\



3DFNDJ LQJ %UHZ HU DU QFRXUDJH W
SDFNDJ WHL EHH L ER WW@ UDWKH VKDQ &DOHQGDU RI 8SFRPLQJ (YHQWV
NHJV IR HDV R VHUYLQJ 3 CHDV EULQJ y $SULO  :2: OHHWLQJ )HUPHQWDWLRQ JUHQ)\
ER WM® R\ RX EHH V. VWKDW y $SULO UG $QQXDO 0&3% &RQIHUHQFH %HUNHOH\
HYHU\ERG\ FDQ WDVWH LW y oD\ 3 %LI %UHZ
y 0D\ %UHZ &KDOOHQJIH  7LHG +RXVH ORXQWDLQ 9LHZ
( QWULQ % UH K DO®QJ 7R
y 0 D $ +$ %RFNDQDOWLD & OXE 2 QO & RP SHWLWR ( QWILHV
HQW \RX EHHUV MV EULQ VK H
GXH
HYHQW z UHJLVWH WK EHH D KH
y 0D\ :2: OHHWLQJ ORFDWLRQ 7%$
GRRU 3 HDV EULQ VWK UHFLS V \R DQG
y XQH  6LOLFRQ 9DOOH\ 6XGJHUV  SLFQLF
RWH EUHZ HU FD FRP SDU QRW RQ
y -XQ $ +3$ 1 DWRQD + RP HEUHZ HUV & RQIHUHQFH
UHFLSHV DQG UHVXOWV
IRV $QIHOHV
) R FRP SCHW GHWLOV  FKHF RX KH y -XQH  :2: OHHWLQJ ORFDWLRQ 7%$
l1oH R zzz Z RUWRIZ LVGRP RUJ R VHH y X0\ -XO\  6PDOO %UHZHUV )HVWLYDO (QWULHV GXH
3KLOIRUD KDUGFRS\ 10\HU y -XO\$XIXVW :2: 6XPPHU 3LFQLF /HW V SLFN D GDWH
y X0\ :2: O0HHWLQJ ORFDWLRQ 7%$
5HJLVWHU WR $WWHQG y $XIXVW $+$ LW &OXE 2QO\ &RPSHWLWLRQ (QWULHV GXH
y $ XJIXV ) LQDO - XGJLQJ 6P D EUHZ HU ) HVWYD $ P DWHXU
Y
0&3% %HHU &RPSHWLWLRQ
y $ XJIXV 6P D % UHZ HU ) HYWYD R & DOURUQLD
'2,712:
ORXQWDLQ 9LHZ
3HWHU  7RUJULPVRQ
y $XIXVW  :2: OHHWLQJ ORFDWLRQ 7%$
7 K WK LU 0 DVWHU & KDP SLRQVKL RI y 6HSWHPEHU 2FWREHU :2: (QJOLVK 3XE &UDZO <RUN 8.
$ P DWHX % UHZ LQ 0 &% % & RQIHUHQFH y 6 HSWHP EH 1 RUWHU & DOURUQL + RP HEUHZ ) HVWIYDO
z E D K 3\ UDP L % UHZ HU LQ 1DsSD
% HUN HOH R ) ULGD $ SuU DQG y 6HSWHPEHU  :2: OHHWLQJ ORFDWLRQ 7%$
6 DWK UG D\ $ su 6 RP VHS DUDVH y 6HSWHPEHU ~ *UHDW $PHULFDQ %HHU )HVWLYDO "HQYHU
RSWRQD VRFLD HYHQW DU VFKHGX CH IRU y 2 FWRE H $ +$ & DOURUQL & RPP R & OXE 2 QO & RP SHWLWR
6 XQGD\ $ SU 7 K YHQW IR ) ULGD\ (QWULHV GXH
DQ 6DWUGD DU QR RSWRQDO % WK HUH y 2FWREHU  :2: OHHWLQJ ORFDWLRQ 7%$
0 D\E WL L OLWWOW  DJ) UHWLYH / HW y 1 RY HP EH & DOURUQL 6 WW + RP HEUHZ & RP SHWLWRQ 6 WHUQ
P UHSKUDV ~ WKDW < R Z RQ KDYH *URYH 6DQ )UDQFLVFR
UHJUHW L \R DWWQG EX \ R RQ W y 1RYHPEHU  7HDFK $)ULHQG 7R +RPHEUHZ D\
Z HOO H  \ RX FRQVFLHQ E \ RXU y 'HFHPEHU  :2: +ROLGD\ 3DUW\ WHQWDWLYH
JX LG R VRP HWLQ OIN WKDW $ Q\Z D\ y 'HFHPEHU $+$ 0LOG &OXE 2QO\ &RPSHWLWLRQ (QWULHV GXH
WL L D FORV W KRP D Z DU OWNHO
WRILQGWKH  08$% 2170,66,7
zL ILLV s L RQ R W 0 &$ % TX DOU\LQJ
)R WRV R \R ZK DU QR VXU ZKD D WaNLQJ FRP SHWLWRQV R Z KLF WHU DU YHU IHZ DUH
DER XW 0 &$ % L J up URR W DP DWHX EUHZ LQJ XFN L WD K RUO & R %HH & RP SHWLWRQ
FKDP SLRQVKL DQ L W P RV VHULRX KRP HEUHZ LQJ VSRQVRUH E W %D $ UH 0 DVKHUV L TX DOU\ LQJ
HYHQ DURXQG 7 KHU DU W SDUW 3DU RQH R P RVW HYHQW , \R ZL Ity s D TX DOUN LQ  HYHQW
LQWHUHV X UWK QRZ L W RQIHUHQFH 7KL L D VKD FRQVWLWWH D LQYLWWR W HQW EHH R W VDP H
JDWHULQ R KRP HEUHZ HUW W KHD DQ DUWFLSDW L D vwo D \RX ILUV s ZLQQHU 2 X RZ - HUHP \
VHF KQ LFD  FRQIHUHQ VSHF LILFDOO IR KRP HEUHZ HUV % HUJVP DQ KD TX DOULH W HQW WL \HD Z LW 5 REXVW
S UHVHQ W E KRP HEUHZ HUV / RDG R DP RXV 3 RUWHU w W EL FKDQJH L L OuH EHOWHY  KH
KRP HEUHZ HUY DQ VRP R X QRWVR IDP RXV Z EH FDQ W EH WKHUH RU HQWHU  EXW PD\EH DQRWKHU WLPH
VK HUH DGG LWIR W W  WFKQLFD SURJUDP VK HUH
6RPH RI WKH VSHDNHUV DQG WRSLFV DUH
QDWKUDOO Z E SOHQW R VRFLDOJLQ DQ WVWQ RI
JUHDW EHHU DIWHU DOO WKLV ,6 D KRPHEUHZLQJ HYHQW y 5D ' DQLHOV HGLWU LQ FKLHI =\P XUJ P DJD] LQ

:KDWOV %UHZLQJ"

.H\QRWH DGGUHVV $PDWHXU %UHZLQJ DQG %H\RQG

3 DU R 0 &% % L KRP HEUHZ LQJ FRP SHWLWRQ
(QWULQ 0 &% % L QR RSH W HYHWERG OIN P RVW y *HRUJH)L[ ODOW IODYRUV H[SORUHG
KRP HEUHZ FRP SHWLWRQV 7 TX DOU W HQWHU \R P XVW




:KDWOV %UHZLQJ"

y / RXL % RQKDP ' DYH 6DSVLV ) YR VSLNLQJ
VHPLQDU
y 6 FR % LFNKDP 6 HYH VWS W  HFRP LQ JRR G

EHHU MXGJH IURP RQH RI WKH EHVW

y 0 DuUwL / RGDKO ) ODYR touu + R FX OW UDO

FKDQJHV DIIHFW VW\OHV DQG SUDFWLFHV

y 3HWHU *DURIDOR *RRG 6FRUHVKHHWV ([SODLQHG

y -R 3DCP HU ) UR & RUQFRE w & RP SX WHUV
ORGHOLQJ ODXWHU IORZ LQ WKH JDLQ EHG

y 0 LN 5 LGG O + ROH L EHH I 3D YR VS DFH 1 HZ

VW\OH RSSRUWXQLWLHV

y ' DY 6DSVLV 7 HYWIQ ) YR 3 URILH DQ -XGJ H
(IHFWV

VXVSHF KD KHU Z E VRP DUSRRO W JH KHUH

DQ %$ 5 IUR ) UHP RQ SURE DEO L JRR LGH Z LW

R Z LMKRX FDUSRR OLQJ 7 K ) ULGD WHF KQ LFD S URJ UDP
SUHVHQWWRQ DU L W YHQLQ Vv SRWLEO W JHW

RYHU WKHUH DIWHU ZRUN

< R 12 KDY W HQW W RP S HWLWR W DWWQG
WK RQIHUHQFH 7 K RV R WK RQIHUHQ L
Z KLF LQFOXG H W IRR R 6 DWK UG D\ 7KL L J UHDW
EDQ IR W EXFN 7 UHJ LVWHU VHQ FKHFN SD\DEO W
0 &% % IR H S HUVR w 0 &$ %
& DP HQVRQ 6 W 1 DSD & & KHF RX K GHW LOV
D 7z ED\ DUHDP DVKHUV RUJ : KD DU \' R Z DLWIQJ
IRU"'2,7 12:

$+$ %LJ %UHZ 0D\

3HWHU 7RUJULPVRQ

7 KL \ HD 1 DWRQD + RP HEUHZ ' D L 0 D 7 KH
$ P HULFD + RP HEUHZ HUV $ WRFLDWR L SRQVRULQ % LI
% UH R 6 DWK UG D\ 0 D w SURP RW
KRP HEUHZ LQJ 7 K LGH L W JH JURXS D RY H WH
FRXQW W UH W  VDP UHF LS D K VDP WP H 7 KLV

\HDU WKHUH DUH WKUHH UHFLSHV WR FKRRVH IURP

y -H 5 HQQ HUV < RX ) DWHU 0 XVWFK & CDWLF
$PHULFDQ 3LOVQHU

y 6FRWW $EHQH V *HQHVVHH 0\ %XWW &UHDP $OH

y -HIl *DWID V IXFN\ $PHULFDQ %URZQ $OH

3 K SRQVRULQ J UR E UH . W L NLQN RU

Z KDW D ) HUP HQWWIR ) UHQ]\ & KHF Z W L IRU

GHWLOV & KHF RX K UHF LS H DQ UHJ LVWDWIR WK H\

KDY DZ DUGV VRU R1 bw

KWWS  ZZZ DRE RUJ $+$ %,*%5(: LQGH[ KWP






$ERXW 8V

7 K RUW R LVGR + RP HEUHZ HUV L GLYHUV J URXS
R SHRSO OLYLQ D DURXQ WK 6 DQW & ODUD 9 DO DQG
WK SHQLQVXO Z K DU LQWHUHVWH L OdDUQLQ P RUH
DER X EHH DQ EUHZ LQ DQ VK DULQ WK HL EUHZ LQJ
H[SHULHQFHV DQG WKHLU EHHU
ODNH VXUH WR FKH FNRX W RXU ZHE VLWH
KwWws 77z ZRUWVRIZLVGRP RUJ
y 3HWHU 7RUJULPVRQ 3UHVLGHQW
SHWHUWRUJULPVRQ #SURGLJ\ QHW
y 'DYLG 6DQIRUG 9LFH SUHVLGHQW
y -RKQ :DWVRQ 7UHDVXUHU
y -HIl 6FKURHGHU 6HFUHWDU\
MPV#UDKXO QHW
‘RUWV RI:LVGRP +RPHEUHZ HUV &OXE
7ULSLDQR &WwW

ORXQWDLQ 9LHZ &$




