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$V\ RX DUH @\H® DZ DIH P XFK KDV HQUXHG RYHUVKH @WWHYHWDO
Z HHNV $ FURWWKH 8 QUG 6VIVMAV | HGHUDQJ DQW VIXFK DV VIKH
7HDFKHU4 XDOW 3 DWQHUKLS 74 3 6XSSRUAQJ ( I1HPYH

( GXFDIRU HYHBRSP HOQW6( (' DQG 7HDFKHUDQG 6FKRRQ HDGHU
,QFHOWH 3WRIWDP 76/ Z HUH FDQFH®IG $VZ HZ UWM VKLY QR

P DQ\ VFKROW/ DQY [RXV® DZ DIMWR VHH Ll 1HGHIDOHVHDUFK [XQGLQJ
Z .@EH DYDIDE®! ILRP  VIKH , QWA RI ( GXFDMRQ 6FLHQFHV ,( 6

1 DARQDO& HQWAUIRU( GXFDMRQ 6VIMMMEY 1 &( 6 1 DARQDO
6FIHQFH ) RXQGDURQ 16) DQG 1 DURQDO QVANNVIAVRI + HDMIK

1.+

8 QHT XLYRFD® ViKH FDQFHAMRQ RI YDURXV J IDQWDZ DGV GLLHFVD
P SDFW RXUIQWIMMRQV 2 | HTXDAP SRUBQFH LV WKH HIIHFWAKDW
VXFK DGYHWH DFVRQV KDYH RQ ViKH UHVHDUFK VIKDWP DQ\ RI XV GR

Z IV WWADFKHWY/ WXGHQW DQG VKH FRP P XQIMHV'Z H VHUH

,Q DQ DWHP SWWR EH UHVSRQMYHVR\RX WH/5$ P HP EHUKLS DV\ RX JWDSS®I Z MK VKH HIIHFWRI J LDQW
FDQFHEMRQV DQG VKH FRUHVSRQGIQJ HQDFWP HQWRI SRAFLHVVIKDWKDYH DFFRP SDQIHG VXFK FDQFHEMRQV RYHU
WH SDWZ HHN |, KDYH Z RUNHG LQ FGRVH FRADERUMRQ Z VK VHYHWDCOP HP EHW/RI /5 $ B/( [ HEXVWYH &RP P WMH
LOFOXGLQJ ( [ HFXWYH' LWHFVRUL LFRCPMM 6 FKP HIEKHOVR P HHWZ WK Z MK YDURXV RU DQL] DMRQV 7KHWH

RU DQL DARQVIQFOXGH VIKH , QUALQDVMRQDO MADR\ $ \WRFIDARQ ,/$  $WRFIDWRQ RI / IMAWDR\ ( GXFDVRWY DQG

5 HVHDUFKHWY $/(5 $P HUFDQ ( GXFDMRQDCE HVHDUFK $ \WRFIDMRQ $(5$ DQG 1 DARQDOS FDGHP \ RI
(GXFDMRQ 1$(G VRQDP HDIHZ

7R\D\ ViKH GIDVWRXUHGXFDMRQDOS DWAHWY DFURW P XGAB®1 VSKHUHY DFNQRZ BiGJ H VMDWZ HEH 1Q DQ HUD RI
FKDEQJILQJ WP HV + RZ HYHU Z IMK FKD@IQJ HVFRP H RSSRUXQMHVY $ QG 1Q J HOHWDOWKH VRSLEV HYROMQJ ILRP RXU
FRQYHUDVMRQVZ VK SDWQHY KDYH FHQWILHG RQ WKH [P SRWDQFH Rl FRADERWDMQJ DFLRW RXUUHVS HRIYH
SURIHWRQDCRU DQJ DMRQVVR GHYHRS SOQVVR D GMFHWD P HP EHUKLS FRQFHWQVDQG P SDFWRI ViKH

VP [QDARQ Rl JIDQWXQGIQ) E  HGXFDWA RXWHYHV DERXVWKH SRIF\ LOIMDWYHY EHIQJ SIRSRVHG DQG HQDFWG
WK DWXQFVRQ DV D EURDGHUFRQW WRUVKH FDQFHEIIMRQ Rl J IDQMXQGLQ)  F IGHQWI\ VDQJ LE®! DYHQXHVIRU
SWRYIGIQJ VXSSRUMR SWRIHWRQDCP HP EHW/RI RXURW DQL DMRQVZ KR KDYH EHHQ DGYHUHO DIIHFWAG E\ JUDQW
FDQFHEIMRQVDQG E\ WKH HQDFVP HOWRI FRUHVSRQGIQJ SRIFIHV DQG G SURDFWYH® HGXFDWA KH J HOHUDOS XEQF
DQG SRIF\ H SHWWDERXVWKH [P SRUBQFHRI [HGHWD® 1XQGHG MIDF\ FKRODUKIS

: HWDON\ RX IRU\ RXUSDWHQFH DVZ H KDYH Z RUINHG VSHHGLO \ HAWFRQWFLHOWRXMD VR DVFHWIILQ VWKH EHVAFRXUH RI
DFVIRQ LQ FREDERWDWMRQ Z IMK S URIHWMRQDCS DWQHW DFIRWWKH [IH®G : H Z LOFROWOXH VR XSGDWA/ 5% P HP EHYW/ DV
VKH FRMERWWYH Z RUIN DFULRW VIKHWH J LIRXSV XQIRGV
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© HKRSHWDW RXU FRQIHUHQFH SURSRVDAY DUH VXEP MWMG 7KH &RQIHUHQFH
&RP P IWMH LVKDUG DWZ RINRQWH WK /5% FRQIHHQFH : HRZ HDKXJH GHEWRI
J UDVIAXGH VR VKH $ UHD &KDILY DQG 5 HYIHZ HWY I RUMHUGHGLIEDARQ DQG

FRP P VP HQW/R HQUXUH WDWZ H KDYH H| FHSVIRQDOHWRQV DWRXUDQQXDO
FRQIHWHQFH 7KH TXD@N Rl RXUFRQIHUIHQFH GHSHQGV @U HO RQ WH H SHUAYH DQG
KDUWG Z RIWRI KHVH/5$ P HP EHWY/

/5% VHHNVVR FHOIE UDW DQG KRQRUVIKH P DQ\ GLYHWH @QJ XDJ HVVKDWP DNH XS ViKH
/5% FRP P XQW &RQWHTXHQWD Z H DIH VIKUBIG VR EH LQ ViKH VHFRQG SLIERW HDU

Z KHUHE\ /5% SUIRSRVDYFDQ EH VXEP WHMG LQ VIKH @QJ XDJ H SUHIHUIHQFH RI ViKH
VXEP IMWMU O DQ\ GHGIEDWG P HP EHWRI /5% HJ $UHD &KDIWY P HP EHWRI WKH
(WQIFIW 5DFH 0 XGMQIXDDP &RP P IMMH DQG P HP EHWRI VIKH , QUALDDVMRQ
DQG 0 XGMIRJ XDO7IDQVQDMRQDO&* V' DIH FROWOXIQI VR P HHWDQG VADWAT L} HZ D\ V
VR P SURYH ViKH SIRSRVDOHYIHZ  SURFHWIRUP XGMIQJ XDOS RS RVDY

/ INH @A HDU\ RX FDQ H SHFWWR VHH D QXP EHURI VS HFLDOWHWRQV | RUKH
FRQIHIHQFH $ VDUWAEX@WAG IQ VKH/ 5$ 3RIF\ DQG 3 IRFHGXUHV + DQGERRN 33+

$ UHD &KDLWYIRURGG QXP EHUHG DUHDV DUH LQYIVKAG VR VXEP D SURSRVDO RUD
\SHFIDAQYIWG VHVWRQ WKLV/\ HDU

/ DV HDULQ DQ HITRWWR H SDQG RXUP HP EHUKILS DQG HQIDIHZ MK RXU.  SXEQF VFKRROFR@IDI XHV
RXUWKHQ 3 UIHVIGHQW GIFW HQIFH %R\ G IQMDWG DVSHFIDO.  WXG\ J URXS DVWAH FRQIHUHQFH
%H®RZ VD SIFVKH RI HGXFDVRWY DQG DGP IQMADVRWY ILRP  6RXVK &DUIRIQDDQG : \RP 1QJ Z KR

SDUAFIS DG LQ WKIVWXG\ JRXS DQG DWMQGHG P DQ\ /5% VHWMRQV

HZ L@OFROUQXHZ MK DVSHFIDO.  WXG\ JURXS DWIKH FRQIHUIHQFH 2 XUQMUDR FREDI XHVIQ
1 HYDGD DUH DOHDG\ DUDQJ IQJ |RU1 HYDGD HGXFDVRWY DQG DGP LOMADVRLY VR DMAQG / 5 $ 3GDWH
HOFRXUDJ H HGXFDVRWY DQG DGP IQMADVRY/ Z IMK Z KRP \ RX Z RINVR DIWMAQG / 5$ 1Q/ DVIHIDV

,I| VRX KDYH QRVW\D@HDG\ GRQHWR SGIDVHMIQ XS VR LHYIHZ SWRSRWDY : H QHHG \ RXUKHG DQG Hl SHWAWH
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