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' HDU+5% 0 HP EHW/

EWRXJKWP DQ. FKD@IQI HV |RU RXU + HDOIK 5HVHDUFK $@DQFH +5$ FRP P XQW : WK [
FKDQIH 1Q WKH SUHVIGHQADO DGP IQMADRQ [Q - DQXDU PDQ H HFXWH RUGHWY DQC
SRWIQWDOSRIF\ \KUW P SDFWQJ ELRP HGIFDOUHVHDUFK DQG QRQSLRI IWRW DQJ DMRQV  DQG VKK
BRQI HW\I RYHUDP HQAVKXVERZ Q LQ KIMRY  VIKHVH FKDEBIQU HV SHUMMMG VIKLRXJ KRXWAKH \ HDU +5$
P HP EHU RUDQ]DMRQV ZRWINHG KDUG VR FRP P XQIFDW ZIMK JWDQMHY P DIQMIQ VFIHQWIE
IQMIUW DGYRFDM |RU W RURXV ELRP HGIFDOUHVHDUFK  DQG FRP P XQIEDWM WKH P SDFWRI VHL
ZRWN

0 DQ Rl RXUP HP EHLY KDYH WUQHG VR + 5$ RYHUWH SDWA HDUI RULQI RUP DARQ DQG LHVRXUFHV VR
KH® XQGHUAMQG DQG UHVSRQG VR VIKUHDW VR VFLHQWLLE [QH LDMAKFVWUH LQGHSHQGHQFH DQG

| DILOHW ,QUHVSRQWH +5$ FUHDVWAG DQG EHJI DQLP SGIP HQAQJ) D | HGHWDOSRAF\ LHVSRQWH SOQ

7 KDQNV VR VLI QUL LEDQW IQDQFIDOVXSSRUNTLRP VIKH' RUV' XNH ) RXQGDMRQ +5$ KDV EHHQ DE®! VR
RIIHUP HP EHUSLRJ WDP P Q) VSHFLLLE VR KHVH QHHGV LOFOXGLQ) D IHGHUDCSRAE\ VXUYH\ P RQMO
+5% ) HGHWDOB RAF\ 1 HZ VML DQG ) HGHUDCB RAF\ 6 HUHV Z HELQDLY DGGUHWIQJ VRSIEV VXFK DV
QDYLI DAQJ FKDQJ HV IQ VFIHQFH SRAF\ | HGHWDOSRAF\ P SDFW RQGLYHUW HTXIW DQG IOFOMRQ
HIIRUV (P P LJ UDARQ SDWZ D\ V| RUHVHDUFKHWY DQG VFLHQFH DGYRFDR\ ,Q +5% Z1O
FROWOXH VIKHVH HI I RUV E\ WIQGIQJ XS D) HGHWDGB RIF\ $GYIVRY &RP P IMMH FUHDWQJ DI HGHUDC
SRAOF\ UHVRXUFH EDQNRQRXUZ HEVMIW DQG KHGLQJ VR @GN RXUP HP EHW/ VR RQIRIQ) DGYRFDR\
LQVDAYHV

" HVSIV WWHVH REWIDFGN WiKH +5$ FRP P XQW WHP DIQVVWARQJ : HVDZ KUK GIYHO'RI

HQJ DJ HP HQWZ IV RXUP HP EHUDFVYIVIHV D@ HDUDQG HYHQZ HBRP HG ~ QHZ P HP EHU

RU DQ] DARQV [Q \WZ DV IQVSILQI VR VHH RXUP HP EHW ELDIQWRWP LQ) SLIREGIP VROIQ) DQC
VKDUQJ VKHIUH] SHUHQFHV WURXJ K RXUBIDUIQI FRP P XQW DFIYIMHV | RUXP V FRQYHUWDMRQY

&( 2 IRXQGVEGN 0 HP EHWY/0 HHQIV DQG P RUH

2 YHUVIKH QH[ W HDU Z H Z I@FRQAQXH VR Rl | HUD@RXUW SIEDCEHQH W DQG | HGHUDCSRAF
LHVRXUFHV :  H Z I@DOR WU RXUDMAQARQ VR P SRWBQASURMIFW WDWKDYH EHHQ GHD\ HG GXH VR
VKH QHHG VR UIHVSRQG VR IP HO HYHQW VXFK DVDO HP EHWY/ 6 XUrH DQG 6 VDM RI ViKH $ @DQFH
SUHVHQIMRQ LQ VIKH | LWMKDO RI , DP VIKDQN X RUHDFK RI \ RX DQG VIKH GHGLIFDRQ\ RX
EUQI VR\ RXUGDI® Z RUN DQG VR VIKH + HDOK 5 HVHDUFK $ @DQFH
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+5$0// HOWIQ] &RP P XQWHY P HHWYILLXD@ VKURXJI KRXVWKH \ HDUVR KRWARSHQ

GVEXWIRQV H SHIASUIHVHQIMRQY Z RINQ) VHWIRQV DQG P RWH 0 HP EHWY FDQ NRIQ
GIDLOQI FRP P XQW Z HELQDYY DQG DFVIYIVIHV DADQ. WP H + HUH LV Z KDARXU

/ HDWQIQJ &RP P XQMHV DFFRP SQ/KHG 1Q
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$FFRP SQVKP HQW

3RIWP_( YDXDMRQ2 SHQO IF

P HP EHW/Z HEIQDY _$WHWIQJ / RQJ.
7HP P SDFWRI ) XQGIQ] _&RQOHFWQ]
* LDOW VR 5 HVHDUFK $ GYDOEHV DOG 3 DAHQW
2XVWWRP HVDQG . QARGXFIQ) 581"
"5 HVHDUFK $ FWW . GHOWIHU$ 3 HUAWKON
,GHOAIHUI RU5 HVHDUFK 3 LRMIFW
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$ FFRP SQVKP HQW
JWDQW DGP IQRSHQ P IF VHWIRQV RQVRSIFV
Rl +5$% P HP EHULQWMAUHWY
&RQGXFWAG D SRQRQ* $& KDQGERRN XVDIH
DQG DZ DIHQHW
$WIWHKG Z MK D WJ QUL LFEDQWKSGDVMA VR ViKH
* LDOW $ GP IOMADMRQ + DOGERRN

$ FFRP SQVKP HQW
: HORP HGVE R QHZ &RP P XQW &R &KDILY
$QGUHD &DMEDV 6XVDQ* . RP HQ DQG
- RDQQAD <DQJ <RZ GIU ) @) RXQGMRQ
| DXQFKHG NRIQWUXUYH\ Z IVIK VIKH O XO
5 HJ IRQDCS. GQIEDOY UDY & HQMUR! + DYDUG RQ
UHSUHVHQEMYH FAQIEDOLHVHDUFK |RU+ 5$
P HP EHW/
: HEIQDURQ1 $6( 0 5HSRUNS HWIQNQU 5 DFH
LQY4RP HGIFDC5 HVHDUFK
" MEXWIRQIRXP RQ2 SHQ' IVFXWIRQRI
) HGHWDCB RAF\ ,P SOFWRQ' (,
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$ FFRP SQVKP HQW
: HERP HG QHZ &R &KDWU. DMID' DYV
$ GGIMRQDO® HQWHV
+ RAMG HGXFDURQDOMHWIRQ _ QWTHEVYDO
3IRSHUV IQ' XJ ' IVFRYHY ' HYH@SP HOW
+ RWMG D MIQAZ HELQDUZ VK iKH S, / / 0
&RP P XQW _1 RO 3RIIWQORYDARQ
S5HSXIBRVHG' XIVO0 HHWS,
/ HGD) DD 0 HP EHW/ 0 HHWQI 6HWIRQ
1 RW XW\J XQGHWY 1 RQSLRI W DV ( FRV\ WHP
YXLTBHY/
o 8 SGDWG.7KHIDSHXWE ' HYHERSP HOA? RROIW
Rl 7 RROIW HVRXUFH
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$FFRP SAQVKP HQW

e +RWHG ZHEIQDWYIQFOGIQ) DQRSHOP IF
VHWIRQ DQG D VHWIRQ RQ ( YROIQJ
%RP HGIEDCE HVHDUFK ) XQGIQ) Z IVIK ViKH
&XUHOW IP HV

| HGDQRSHQP LF VHMMRQ DWAKH ) D&
0 HP EHW/0 HHWQJ

o B6XSSRUMG DQG GIMHP IQDWG DSIG
GHS® P HOARI DFRP P XQW LQIRWP HG
VXUH DWHWIQJ WH P SDFVRI * 2* (
UHDWG | XQGIQI FXW RQHDU® FDUHHU
LQYHWI DIRY BIG E\ VKH $XWWP 6 FLIHQFH
) RXQGDVURQ
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$FFRP SOVKP HQW
3 DWQHWHG Z IVIK VKH 2 SHQ 6 FIHQFH
&RP P XQW VR SOQ DQG KRW\D NRIQWZ HELQDU
RQ) LODQFIDCB LRI LDP_6 X\WILODELDN 1O KH
$JHRI 2 SHO6FIHOFH
/ HG DQRSHQP LF VHWIRQ DWiKH 6 SUQJ
0 HP EHW/0 HHWQU
" HYH®SHG DFRP SIHKHOWYH OMRI SOMRWP
YHQGRW XWIIHG E\ +5$ P HP EHUUHJ DMAMHY
ZKIFK Z DV P DGH DFFHWIEGI\R +5$
P HP EHW/ DQG SURP RWG VIKLRXJ K FRP P XQW
FRP P XQEDARQV

23(1 6&.(1&(

$FFRP SQVKP HQW

e : HERP HGVRQHZ &R &KDWY 6DWD- DUV
$P HUFDQ + HDUAS WRFIDVRQ DQG $QQD
+DWK ++0,

e /HGWRZHEIDY 2 SHQG6FIHOFH
7WDIAQ) 7HFKQTXHV IRUS Z DUGHHY DQG
2 SHO 6 FIHOFH 0 RQVRUQJ 2 SHQ
6 FIHOFH & RP STDOFH RI $Z DUGHHV

¢ &R KRWMG Z HELQDUZ IVK VKH 5 HJ DM
YURIHSRVWRU FRP P XQW ) 1ODOFIDXB LR LDP
6 XMBLQDELDN IOWH $IH RI 2 SHQ 6 FLIHOFH
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$ FFRP SQVKP HQW

3 DUQHHG Z IV WH 2 SHQ 6 FLHQFH &RP P XQW VR SOQ DQG KRWAD MIQAZ HELQDURQ) LODQFIDO
3WRIDP 6 XWRIODEIOW IOVKH $JHRI 2 SHO6FIHOFH

e +RWMGW RZHEIQDY/ IRU+5$ P HP EHW

7KH 3RWIWDARUS, 1Q" IVFRYHY 6 FIHOFH DOG

7KH

1 RYD* HQ5HWHDUFK ) XOG
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Q WKH + HDOK 5 HVHDUFK $ @DQFH
UHVSRQGHG VR P DNRUFKDQI HV IQ8 6 | HGHUDC
SRIOF\ VRZ DUG VFIHQFH DQG QRQSLRI W
7KDQNWV VR VXSSRUNLRP WKH' RUY' XNH

) RXQGDMRQ +5$ EHIDQRITHUQI | HGHUDO
SRAF\ VSHFLLLE UHVRXUFHV WKLY\ HDU
IQFOXGIQI DP RQM® ) HGHWDCBRAF\ : HELQD
6HUHV +5$ ) HGHWDB RAF\ 1 HZ VBMMU DQCG
RVIKHUUHVRXUFHV

Y(' (5%/ 32/,&<: (%1%$56

+5$ 0/ | HGHWDOBRAF\ Z HELQDLY SURYIGH

P HP EHLY Z MK HGXFDVMRQ DQG IHVRXUFHV RQ
FKDQJ HV VR ViH | HGHUWDO XQGIQ) DQG

EIRP HGIFDOHVHDUFK MQGVFDSH IQFOXGIQ
SRWIQADCBRIF\  SURFHGXWDODQG G DO

[P SCFDMRQV | RUQRQSLRI IVEIRP HGIEDO
IXQGHW 7KH DOR WWALYH VR FUHDVA D VDI H
VSDFH IRU+5$ P HP EHW/ VR GIVFXW

FKDQJ HV 1Q | HGHUDA XQGIQJ DQG ELRP HGLFIX
UHVHDUFK VKDUH H[ SHUHQFHV: SHW/SHFWYHY
DQG EMVWBWDFVIFHY  DQG QMDA DFRQV VR
IP SLIRYH ViKH P SDFWRI ELIRP HGIEDO
UHVHDUFK

Z HEIQDUVRSIEV KDYH LOFOXGHG
QDYL) DWQJ FKDQJ HV 1Q VFIHQFH SRAF\

| HGHUDOSRAF\ [P SDFW RQ GLYHUW HTXIW
DQG IQFOMRQHI[RUV [P P LJUDMRQ

SDVKZ D\ VI RUUHVHDUFKHWY DQG VFIHQFH
DGYRFDF\

7KDQN\ RX VR RXUSUHVHQWALY DQG SDUAHLY
ILRP

y(' (5$/ 32/,&<1(: 6/(77(56
,QBHSWAP EHU +5% MXQFKHGD

P RQMO ) HGHUDCBRIF\ 1 HZ VBMWMU ( DFK
HGIMIRQ VHUHV DV D FHQADCKXE R [ 1QG
SRIF\ XSGDWAV \KDAIP SDFW RXUZ RWN
GHVIDLY RQ XSFRP 1QJ +5$ HYHQW DQG
FRP P XQW RSSRUMXQUHV IHDWAG VR KH

| HGHUDOSRAF\ HQYLLRQP HQWFXUDWAG
UHVRXUFHV DQG LW KW IURP DFLRW RXU
QHVE RIN & KHFN RXWSUHYIRXY DVXHV KHUH

+58) (" (58/ 98" *(7*8." (

7KLV IHVRXUFH RXVIDHV VKH 8 6 1 HGHUDO

EXGJ HWSURFHW [ VFDO HDU 2 FVREHU o
6HSWIP EHU  DQG IW [P SDFARQ QRQSLRI W
ELRP HGIFDOUHVHDUFK | XQGHWY DQG WHLU

J WDQWH LOMIBMRQV
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7KH) D@ + HDOK 5 HVHDUFK $ @DQFH
0 HP EHW/ 0 HHWJ Z DVKHG RQ1 RYHP EHU
1Q$ B[ DQGUD 9% KRWHG DWiKH

$P HUFDQ 6 REIHW RI & MIFDY QFR®RI\
. $6&2 _RIIFHV

$WHQGHHV H SHUHQFHG ~ GD\ V SDFNHG I X(¢

Rl HGXFDMRQ SWRIHWIRQDOGHYH®RSP HQW
QHVZ RINQI DQG FREDERUMRQ +5$

Z HBGRP HG VSHDNHW/ [LIRP RXUP HP EHUKILS
RU DQIJ DARQV 8 QLYHUAW RI : DVKIQIVRQ

1 DARQDCR L DQI] DARQRI 5DH" IVRUGHW/
0 DU @QG,QQRYDURQ ,QUWDWIYH - RKQV

+ RSNQV8 QYHUMW 2 IIIFHRI 1 ,+ + DMRY

635.1* 9.578$/ 0 ((7.1* 6VRU WIGBILY | RUEKDQIH 7KH 2 SHQ
VRRN S@FH 0 DUFK 6 HWIRQVRSIEV 6 FLHCEH

IOFOGHG

e ) XQGHU VR ) RWHIU3 DUZHUKISY

BWHSDUQ] I1RUSRAF\ 6 KULW DQG 7KHIU,P SDFW
RQ5 HWHDIFK ) XQGQJ
3 IRIHWRQDO HYHB®RSP HOQAIQWH 1 RQ 3 LRI W

_6SKHWH
e _7KH 7 DQVOMRQDG HVHDUFK 3 ISHOXH

7KH3RWQADARUS ., 1Q' IWMFRYHY 6 FIHQFH

© HDOR KH®@ D/ HDWQIQJ &RP P XQW 2 SHQ+ RXWt
Z KHUH DWMQGHHV FRX@ P HHWZ IVIK HDFK / HDLQIQJ

&RP P XQW VR GIDUQ P RUH DERXWKHLULQVDAYHY
DQGKRZ WH FRX@ J HWIQYRYHG

0(0%560((7,1* 67$76 0(0%560((7,1*
P HP EHURU DQ] DWRQY 63216256
VSUQ) DAMQGHHV
| DODMAQGHHV
+5% VSHDNHY
H WLLDO/SHDNHY/
HGXFDWRQDORSSRUMQUHY
®DIQ) FRP P XQW VHWRQY
3' ZRUWKRSV
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