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7KH VXQ ZDV VKLQLQJ DQG WKHUH ZDV VR PXFK

WR VHH DW WKH .\RJOH 6KRZ $%29( (QWUDQWYV

20 6DWXUGD\ 6HSWHPEHU sw ZARHVOLHQ-REPBVKH VKRZ ULQJ
RI WKH <HDU %UL :DOVK DQG /BOVHKHBEQRR2REHREBHQW RI
9LFWRULD 5HDUGRQ JDYH RxwW UWEERGWRARUVLPARRLQHUYV

6KRZJLUO .LUUD )RZOHU /LwWwOoWoWMAH FIPHRHPO RSHQLQJ

*RUGRQ UXQQHU XS (PLO\ +D\HV /LWWOM HHVYKRZ
“XQLRU %UHDQQD *UHHQ DQG UXQaHU x>d1WHU DQG
(VWKHU *DOYLQ $GGLVRQ :LOVROQ VDFH'@RRUOLOO =
QDLRQDO DQWKHP EHIRUH WKHINWEEBRRPZRYKF WKH VKRZ
JLYHOQ RXW &RQJUDWXODWLRQV WRKNRNR¥YREB VR RRP
IRU D ZRQGHUIXO VKRZ JUH\PDUN
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rPLOOOLRQ 6WDWH *RYHUQPHQW IWQGULRH ¥YPADJH IURP WKH KDOC
DQQRXQFHG RQ 7XHVGD\ 6HSWHREFSWV WD LRYW POLQ KDOO WRLOHW
XSJUDGH WR WKH .\RJOH OHPRULDQHQ®WUWXWHWDO®®G GLVDELOL
+HUHYV KRZ .\RJOH &RXQFLO ZLOO BB UWRBHHIHGOMI WWR HPHUJHQF\
PRQH\ ILUH
7KH FRXQFLO ZLOO FRQWULEXWHe s@QW WOORBRDMWUR@RROQ D QHZ ILUH
IXQGV WR XSJUDGH WKH .0, +DOO EULQJLQJ WKH
WRWDO IRU WKH XSJUDGH WR r 3KRILPRX®RQLO EH FRPSOHWLQJ GF
7KH LPSURYHPHQWY ZLOO PDNH WHERMEEMIVWDRGUU'$ DSSURYDO IRL
PRUH DFFHVVLEOH IRU SHRSOH ZUWK GRWD/ENLOX MM HRYQ HYSRI FODIG-
PRUH FRPIRUWDEOH DQG IXQFWLSRQ@®PO IRU HYHU\RQH
WKH FRXQFLO VDLG 2WKHU SURMHFWYV IXQGHG LQFOX
‘RUNV WR EH GRQH LQFOXGH I\QFKV &UHHN +DOO FDQ IL[ WKH
* . QVWDOODWLRQ RI @QGOIRRGARU SHRISOHXDGLQI UHFHLYHG
DQE@HUYLFHV WR WKH VWDJH DQRGGID FRVWW &H D KB LWV &RPP;
RI WKH KDOO SULPDULO\ IRU EXPPFSMIHF W QR QPG ZLWK rqqg qqq
RXW RI SURGXFWLRQV %RZOLQJ &0XE FDQ XVH LWV IXQ
e QVWDOODWLRQ RI QOIZWN\WDPUMYB®GFIM VKDGH FRYHU DW WKH

127( 6HYGFROUEXURYY BMHY SKRRY IRUGFOMRQIQ7KH,QN R WH HAVRUDWOG QUFRP # JPDIFRP QN IVD
SIRMPWXQGHGE\ WH16: * RYHUP HOM HIIRQDAD HAD) XQG &RS\ W KWS QFROMANQ 7KH QN IOFGAQ) QHZ V \ARUHY
SKRWRIWDSKY DGYHMYAQ) P DWUDCDQG DU RN LY VXEMIPWR FRS\ W KWDQG P D' QRWEH XVHG 1Q SDIWRUIXQY WRXVWKH

Z UMHQ FROVHOAR \WWH SXEQKHU,QB 15 3W/\8 (OO QUFRP# JPDIFRP * RWRZZZ 18 QUFRP IRUXS \R GDW QHZ V
IURP 5 IFKP RQGG9DMA DQG. \ RIGI
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7KH 3HQWDUFK )RUHVWU\ 0LOO LQ

\RJOH LV FORVLQJ DW WKH HQG RI

2FWREHU DQG sv ZRUNHUV ZLOO EH

PDGH UHGXQGDQW

J)LYH 3BHQWDUFK VWDII ZLOO VWD\ RQ WR

GHFRPPLVVLRQ WKH 6XPPHUODQG

:D\ VLWH DQG PDNH LW VDIH + WKLV

ZLOO WDNH DERXW D PRQWK

WV D KXJH EORZ IRU D WRZQ WKH .

VL]H Rl .\RJOH WR ORVH WKDVWFPPE)QRMHFREQHJ—Q}WQWHMQGDQF\ SDF
7KHUH LV VRPH FRQIXVLRQ ERWHANM @R WKBVXQIRQIRU HDFK \HDU
DQG RWKHU UHSRUWYV RQ ZKHWRHW SDRWHIG PROKMHRDSSHG DW rv
DUH EHLQJ ODLG RIlI DV WKH |LQ# OXGEHY QM KRHQHPS\OR\HU TV RZQ U
KDYH EHHQ FRXQWHG WZLFH LVQYW SDLG RQ WRS RI LW

7KH 7LPEHU )XUQLVKLQJ DQG$7BRMUGINVYHUMLRQ RI WKLV VWRU\
7)78 16: VHFUHWDU\ $OLVRQ 5 GWVRDW FERPDP H V

WKH OD\RIIV RQ WKH 6WDWH *RYHUQPHQW GHFLVLRQ WR
FUHDWH WKH *UHDW .RDOD 1DWLRQDO 3DUN

37KH ZRRG VXSSO\ VWRSSHG WKH GD\ WKH NRDOD

SDUN ZDV DQQRXQFHG RQ )DWKHUfV 'D\ sqsv ’

OV 5XGPDQ VDLG

7KH SLFWXUH PD\ EH PRUH FRPSOLFDWHG

3HQWDUFK UHSRUWHG ORJ VKRUWIDOOV DW LWV .RRONKDQ
PLOO VL[ PRQWKY EHIRUH WKH PRUDWRULXP

.| WKH PLOO FORVXUH LV D UHVXOW RI WKH

JRYHUQPHQWYTV PRUDWRULXP RQ WLPEHU KDUYHVWLQJ

ZLWKLQ WKH SURSRVHG SDUN ERXQGDU\ + WKH

PRUDWRULXP FRYHUV rxw qqq KHFWDUHV RI VWDWH

IRUHVW IURP .HPSVH\ WR *UDIWRQ + LW PHDQV D

JRYHUQPHQW VXSSRUW SDENDJH IRU WKH ODLG RII

ZRUNHUYV

SHQWDUFK +HDG 2IILFH VDLG LW ZDV XQDEOH WR

DVVLVW ZLWK RXU HQTXLU\ DW WKLV WLPH ZKHQ ZH

DVNHG TXHVWLRQV DERXW WKH .\RJOH FORVXUH

7KDWQR BRPPH@® WKHP DW D WLPH ZKHQ

LQIRUPDWLRQ LV QHHGHG

6WDWH 03 -DQHOOH 6DIILQ VDLG HPSOR\HHVY GLUHFWO\
LPSDFWHG E\ WKH FUHDWLRQ Rl WKH *UHDW .RDOD

1IDWLRQDO 3DUN DW D PLOO ZLWK D ZRRG VXSSO\

DJUHHPHQW FDQ DSSO\ IRU WKH ZRUNHUVY SDFENDJH
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S|S << I"Oo; 8 ,QG\15 FRP ERXJKW D ODUJH SDF]

W ORRNV OLNH EDFRQ LW VPHOMVFERWNH & 0-PRELNW k1 IXODU EDI
GLIIHUHQFH LV WKH EDFRQ IURP B&XHYWVHR #RV KAIX WHKPQ DV JRRK

FRPHV IURP D FRZ SRUN EDFRQ
%HHI EDFRQ LV DYDLODEOH DwW WHK Y HMRIDE ERMFX PR ¢riIJ RQ VR
sw zz D NLOR LQ WKH QDPH RI UHVHDUFK ZH D

%XWFKHU $LGHQ ORUWRQ SLFWXSY¥BRRYRQV /HH KN MR HOMR\ HI
VWDII VDZ D SRVW RQ VRFLDO PHE&FY HRRK}WEHHP WDEFR@VXPSWLR
3$ IHZ SHRSOH IURP GLIIHUHQW PX6R%eHYIFY B WKHDVR@WHUQHW
SRUN ~ $LGHQ VDLG FRPPHUFLDO PRPHQW RYHUVHDYV
7UDGLWLRQDOO\ SRUN LV XVHG PRWERHRHLEXOF RW Q@G PDUNHW
WXUQ DQ\WKLQJ LQWR EDFRQ ~ K@R¢pUgIDW DQG KLJKHU SURWHLC
BWXDUW %URV XVHV EHHI EULVNRWX\R KBHWORRPHG YWk ERWRHDUH JL
VWHUQXP DUHD RI D JUDVV IHG AR WRPHINVHW IIWNHEWR WKHLU QHZ
EDFRQ

$LGHQ VDLG WKH\ WULP WKH EULVNHW DQG WKHQ XVH D

SLFNOH SXPS DQG LQMHFW VDOW ZDWHU WKH FXUH DQG

VXJDU LQWR WKH PHDW

7KH EHHI EDFRQ LV WKHQ VRDNHG LQ D VDOLQH EULQH IRU
WKUHH GD\V

37KHQ ZH VPRNH LW IRU rqg KRXUV ~ $LGHQ VDLG

WYV TXLWH D SURFHVV DQG $LGHQ VDLG LW FRVWV WKH

VDPH DV pQRUPDOY EDFRQ
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$%29( $YLY 29&DOODJKDQ SOD\V
WKH VWUHHW SLDQR LQ 6WUDWKHGHQ
EWUHHW 3KRWR 6XVDQEU2IYH\RDPAHW PD\RU 'DQLHC
,1 &,5&/( 6RPHWLPHV WEKQKROIBDWQG DW *RYHUQP
D OLWWOH EXV\ DW \RIOKOMVMERPUHFHLYH KHU 21
oL 2 1g, L[ _ SKRWR &RQWWHEBWHEKRWR &RQWULEX

/()7 S5LFKPRQG 5LYHL
MRLQ DXWKRU 6XVDQ
5R[\ *DOOHU\ WR FHO
ODXQFK RI KKY EREW
2Q)$5 /()7 $ZDUG

ZLQQLQJ DXWKRU 6X\
ZDONV RXW WR PHHW
KHU ERRN ODXFQK DV
JLEUDU\ 3KRWRV &R

$%29( /()7 %HW
ZLWK LOOXVWU
ODVDULQ DQG E
SXEOLVKHU /HE
OXUQHU 3KRWHF
&RQWULEXWHG

3e° a®l<-all(<30

$%29( /()7 %HWK .HHYHUV
ODXQFKHG 7KH )DUP\DUG
&KLFNHQV DW %HDOV%J) RQ
6XQGD\ B6HSWHPEHU sx %X\ LW
DW %HDOV RU &OD\ &RUQHU
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LQG\QU FRP#JPDLO FRP IRU L

% F [ f) 6HQG \RXU IXQHUDO QRWLFH
WKHRJOH ,0RG RQOLQH DW L

XI 2/ FLg/
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1 %22.6
‘DQW WR ZLQ 7
<RXQJ $GXOW ERRN
7R HQWHU JHW D |
WKH OLEDUDU\ (OL
PXVW PHHW WKH EF
LHAGUHH PDWHVY HQMR\LDYULWK 8 L\OKRZ
. OXVW EH EHWZHF
\HDUV RI DJH
. OXVW EH D PHPE]
WKH 5LFKPRQG 8
&ODUHQFH 5HJLR
/LEUDU\
. 1RQ PHPEHUV FD
HQWH U
. &RPSHWLWLRQ F
$%29( 6RPH RI WKH SDYLOLRQ H§K5RLLERQ)
ZLQQHUV DUH %HY 7UHQFK DSSQIFMH zZLOO EH

SDWFKZRUN FRKRLRQKHYV DQG FROQWDFWHC
UKXEDWRKQ -/DQJOH\ ZRRGZRUN2FWXEE H U

*ORULD *RRGZLQ YHJHWDEOHY®RGRExENU
EDFN\DUG3KRWRY 6XVDQQD )UH\PDUN
<2*/( /,%5$5<

$%20( %DLOH\ *DUGHQHU
ZLWK WKH FKDPSLRQ 6DQWD
*HUWXGLV EXOO 5L$Yo)(;|£8(
<RX7XEH

$%0( 7KH %LOO
BWDQGILHOG OHPRULDO /RFDO /()7

ODLGHQ 'UDIW ZLQQHU DW JUHH WUDLQ
WKKMRJOH 6KRZ LV *DYLQ ULGHVY DOO GD\
: DULQJ 3KRWR &RQWULEXWHG
9(5,7< 0 PO &2<27( 96 $&0 (
7KXW SP SP 3 PO
) SP 6DW SP  7kX SpP
SP 6XQ SP )W SP . HG DP
SP ORQ SP 6 DW SP 6+$81 7+( 6+((3
SP7XH SP 6XQ DP 7+( % $672) 0266<
: HG SP 0RQ sP U2 7720 * PLOQ
+($572) 7+( % $67 0 3%: 3$752/ 7+( ORQ SP
ORQ SP 7XH 12 029,( * SP 7XH
SP : HG SP ORQ DP DP Sp
7KX SP )W 7XH SP . HG DP 7KX
SP 6DW SP © HG DP DP )W
SP 6XQ SP SP 7KX DP 6DW sP
SP ORQ SP 7XH DP SP 6XQ sP
SP: HG SPyw DP ORQ sp
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+$716 21

(9(5< 6$785'$<
DP QRRQ

.<2*/( )$50(56

0$5.(7 6WUDWKHGHQ

6$785'$< 28&72%(5
DP SP
7$%8/$0 53&( '$<
7DEXODP 5DFHFRXUV
4 XU} P DWMU- RKQ- DP HV0 DBQH IV IRQ) Z M WH IBZ \KLY Z HHN &DPSLQJ DYDLODEOF
48(67,216 ZRUOGZLGH GLVFR vPDVRFASRZAQVH
r $FFRUGLQJ WR WKH {4 ZKLFK JURXS" .
THVWDPHQW LQ ZKLFK UL YkUuek@uUu vwbDuwL JlfLwﬁgwﬁﬁ?(S
-RKQ WKH %DSWLVW E@SWWER zNVWVWKURXJIK P
s SHPLQLVFLGOBQ® RRWYWULHV WKDQ DQ\ %V\/EH(U SE%%$V\§K6I$/( |
'D\ ZHUH PXOWL SODW2RYBKLWNXFKLOJ rq ODWA. DQHH DW

IRU ZKLFK LFRQLF $X VEVUPAHHER “URPH Q\ DQGK%PHV%%%VNFDNHV !
EDQG" 6HD" 0DOODQJIDQHH OHPR!
t $XGUH\ +HSEXUQ IDRRXPHODQQ 5LYHU WKH 7LPEDUU

VDQJ WKH 2VFDU ZLQGQLQHYR@KH (VN 5LYHU6WK$|<&5§V7DZJ‘BEW
ORRQ 5LY®UIKLFK rzwrs| yHU WKH 2UDUD 5LY RV D?;):G WKH

FODVVLF ILOP” &ROGVWUHDP sLYHU DEFYrPH RIGWKEA IS T
u)ORZLQJ WKURXJK &@UEP%LMﬁQGNULEXWDULI-?\?SV\;KlDW IORZ
‘RRGEXUQ EHIRUH UHDRKER 2 MUFK RI wiH oDUdp BROUWRADHY °
3DFLILF 2FHDQ DW %DQOW@PyZKLFK RSSRVLWH WKH OLEL
PDMRU ZDWHUZD\ JLYHV WM QRPHs WRY 5LYHUVWRQH"

RXU VXUURXQGLQJ YDQOH'V JUXHOOLQJ rqyf{l%lL%Fﬁ&?Z%w

V' HVSLWH VWUHWFKLQA KY¥FHbo\ vwbuwyv QHBB WKH *U

WuqqNP WKURXJIK 6RXWH BB LEBFHY GRZQ W Wéyﬁz FS7Y 0552 (76
ZKDW EDVLF LQIUDVWUYKBWRRY %‘lﬂ_V@%HHNKH%/ &%R OHPRULDO
GRHV WKH $PD]RQ 5LYBYRKBENWR 1LQLVvK Dw> U o X P A
WKH HQWLUH OHQJIWK RI WWN BBER FpooHG B GWM\//ORQDOER P

FKDQQHO" *VWHHGV" GR WKH FRPSHWLWRUY_ XVH"
w:ULWWHQ DQG RULJLQDOO\ UHFRUGHG )5,'3< 2&72%(5

E\ WKH -DPDLFDQ UHJJDH JURXS WKH SP,1 &219(56%7,21
OHORGLDQV 3l1Q¥ HAX\ RI $16:(56 % (/2: L7+ 122" $57,67

% DE\ORRHFDPH D PDVVLYH QR SHHNLBS$1 +$/(

'RRUV RSHQ SP )l
48,=$16: (56 r 7KH-REDQ s/ LWWBI5 LYHUYDQG t %4HDN DWADW HQWU\ DW 5R[\ *DOO
7UIDQ Y u 5 LFKP ROG5 LYHJ v 7KHUYHUWDQIHVILRP r NP \Rr qN\P Z LGH
DQG WHEDQNY DIHVR WG WH HDIHOR EUGIHVWYRQH 0 x 7KH' DQXEH
y 7KH&@UHIAHS5 LYHU Z , WD KIRUE XEXUE LQ %DFNRZ Q BFDO
JRYH.QP HQADUFDDERXW NP QRUM Z HMR 6\ GQH IV FHOWDCEXMQRN
GIMMPWr g ( DK UGHYRQZ DMINLY DOG LV SX@GLO DSOUQ) B\ D (100 QUFRP # JP DIGFRP
SRZ H.ERDNQ D UDFHFDEBG WH* LDIVRQ YAUGIHVR YA1GIHRQ WH& BLHOFH 5
5 LYHU 7 KHHLY DORWHUYIGIHWR 9%4UGIHZ DMMNLUDFHRQWH-+ 07 NHVEXU
5 LYHJQHDUB\ GOH ZZZ QG QUFRP
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