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$V &KDWRI WH &2 67 $FURQ &$ &83, SWRMIFW,
DP SMGIDVHG VR VKDUH WKH MWIVWHGLMRQ RI- RXU SURMIFW

QHZ VOWMU 1 RZ HQWIUQJ RXUIRXUM \ HDU Z H FROWOXH R
P DNH H FHE@{OWSLRI LHVV VRZ DUG DFKLHYLQJ RXUJRDY DQG
GHQYHWDEG®N 2 XUP HP EHWKLS LV JRZ LQJ VWDGLO < ZH
QRZ KDYH PHP EHW ILRP  FRXQWHV < DQG ZH DWH
SWRXG VR EH EXLABLQ] D VWRQJ FRADERUDWYH LOWUQIDWRQDO

QHVZ RWN
7KH WLLG \ HDURI RXUSWRMIFWZ DV KLJK® VXFFHWIXO DQG \ RX FDQ WHDG DERXW

PDQ Rl RXUUWHFHQWDFWYLWHY LQ WKLY QHZ VOMMU + L KQJ KW LOFOXGH WH

. RINLQJ * LRXSV  DQG  7WDLQLQJ 6 FKRROKHGE LQ' XEQQ LQ 0 D\

IR@RZ HG E\ RXU UG $ QQXDO& RQIHWHQFH LQ 2 FVREHU : H DR VXSSRUMG
VHYHWDOB KRUATHLP 6 FLHQW LF 0 LWWIRQV LQFOXGLQJ ' U' D@D ,EWDKLP V YLVIWR
1 IFRXV & RSHUQLEXV 8 QLYHWIW LQ %\ GIRV] F] 3RMQG LQ $XJI XVW

' HYHQRSP HQWRI RXU( DUD & DUHHU5 HVHDUFKHUQHVEZ RN LV DOYR Z HEDXQGHWZ D\
Z W D YHU  VXFFHWI XODMXQFK HYHOWQ $ P VWUGDP LQ 6 HSWP EHU : H Z LD
VRRQ EH FLLFX@MWQJ 1 XUMHULQIRLP DARQ DQG RSSRUMXQMHV VR HQJ DI H

© HHQFRXWJIH\ RX VR VKDUH WKLV QHZ VBIWMUZ LGHO Z LWLQ \ RXUQHVE RUNV  %H
VXUH VR IR@RZ XV RQ VRFLDOP HGLD DQG YLVIWRXU SLURNHFWZ HEVLWMA LHI X@UWD |RU

WH OWIVWOQHZ V DQG XSGDWV
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&267 IVDQ( 8 IXQGHG SURIWDP P H WDVWXSSRW \WH
HAWEQ/KP HONR IOMIODMRCDOHVHDUFKHUGHE RUN

&2 67 IVFRP P WG \R EUQIIQ) RAWH FH®IQFH DQG
LQFOMYHQHW 1Q VAHGQFH ( XURSH Z IGH DQG FBDUQ
DZD. REWDFBN E\ RIHIQ) GZ EDUHUHQWN

UHVHDURK CH RUNV DQG FUHDUIQ] LOMUGVAS@ DY
UHVHDURK FRRSHUDMIRQ RSSRUWQMAV | RUUHVHDUFKHLY/

7KH&2 67 IQFOMYHQHW SRTR\ IV GHYHBSHG
DURXQG \KUHH P DIQ HBP HQNV
* HRJUWDSKIFDO/SUHDG
&DUHHUMBIH [QYRVIQJ \ RXQJ UHVHDURKHY
* HQGHUEDDGQRH

2 XUFXUHQW 7RE00@ & R phe ey

. &RXQNHV) X@&2 67

SIRMHFW - &

0 DQDJHP HQW&RP P IMH P HP EHWY/

. * HQGHUYDDQFH ) HP DY
. <RXQ 5HVHDUFKHU,QQRYDRWY <5, %DDQFH <5,

., QFOMYHQHW 7DUHWERXQNHY ,7& YDOQFH  ,7&

: HDW DA D\ V NHHQ VR LOFUHDVH RXUP HP EHWKLS |RUWH SWIRMIFWDQG VR
ZH®RP HQHZ P HP EHW DFLRVV D@Z RWINLQJ J LRXSV
| LOVWMULHVWMG LQ NRLQLQJ WKH SLRMIFW Z H Z RX@ GRYH VR KHDUILRP \ RX
6 HH KWBV ZZZ FRVWHX DFWRQV &$

&2 67 $FURQ &$
&DQFHU 8 QGHUADQGLQI 3 LHYHOWRQ LQ , QWM@FWDO LVDELOMHV &8 3’
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6760 XQGHUWKH J XLGDQFH RI
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$V SDUARI WH &2 67 &83," $FURQ , FRQGXFWMG D 6 KRUNZHLP &m&
6 FIHQWLF 0 DMRQ DW XGZ IN5\ G JIHU& R LXP 0 HGFXP

1 IFROXV & RSHUQIFXV 8 QYHWW [Q % GJRV] F] 3RMQG XQGHUWH
IJXIGDQFHRI ' U2 @ ID. RZDB]\N: * /HDGHU 7KH IRFXV Rl WH
P IWIRQ LV $ GDSWQJ DFFHVIE®! FDQFHUSUHYHQARQ P HWDJHV IRU
SHRS®! Z IW [QMIFWDOGLVDELDAHY DRI QLQJ Z IW WH &8 3’
$PWRQV JRDY R [P SWRYIQJ DFFHWIELDN FRP P XQEFDWRQ DQG
HTXIW 1Q FDQFHUFDWH

7KWRXJK LQ GHSW GIVFXWIRQV ZIW ' U2 @ZID , WHYLHZ HG \WH
RQIRIQJ SIRWFVWRQ & LRW 1 DWRQDOS QDOVIY Rl $ GDSWMG & DQFHU
3 (HYHQWRQ 0 DWIUDY IRFXVIQJ RQ FRP P XQIFDWRQ DFFHVWIELDN
WBQGDLGV IRUSRSXOMRQV Z W , QMIFWDO  LVDELDAHY ,'  DQG
UHFRP P HQGDWRQV |RUKHDOMFDUH SIRIHWIRQDY  LOFO(GIQ) WH
GHMUJQRI VHO H] DP LODWRQ TXHVWMRQQDLLH |RUSDWHQW DQG FDUHHWY/
DV Z H@DV HGXFDWRQDOBIDIGW $ Z DUHQHW DQG HGXFDWRQDO

P DWUDEY Z HUIH GHP RQUWMDWG DQG , BIDUDHG KRZ \WHIU
DFFHWIELDN FDQ EH WIWWMG XVIQJ \RRY VXFK DV \MH $ XVRP DWG

5 HDGDELON 7HWA GIVFK . LOFDIG 7HVWS$ P DNRUSDUARI WH YIVIW
FHOMUHG RQ VIP XMWRQ DQG DZ DIHQHW  $ VWIKH & HQADOS LP XOWRQ
&HOMULQ & RBIXP 0 HAFXP , REVHUYHG KRZ P HGLFDOWNXGHQW
DUH WDLQHG VR FRP P XQUIFDWM Z W GLLHUHQWSDWHQWI LRXSV
IQFOGLQ) LOGIYIGXDY Z W, , Z DV LOARGXFHG \R VIP XD\WRU
SUHVRXUFHV IRUVHO H] DP LODWRQ LQ FDQFHUVFIHHQLQ)  \BQJ LE®

P RGHO IRUIGHQW\ LQJ ELHDWAOP SV DQG VIP XDVRY/ LHSTEDWQJ
FKD@IQIHV IDFHG B\ RGHUDGXW

,PHAZIW' U2 @DV WDP DFIRW WH RQFR®J\ GHSDUR HQW
UHVHDUFK @ERWDWRUHY DQG WH XQLYHUW P HQUBOKHD@K KRVSIMPO
$ VRXURl WH P HQWOKHDON KRVSIMBOSWRYIGHG IQVLI KWOQWR

DGP MRQV IHIHUDOSWRFHWHY  DQG WHUWDSHXWE DSSURDFKHV IRU
SRSXOMRQV LQFOXGIQI YX@HWDE®! JIRXSV ' U 2 @Z LD DR VKDHG
KHUZ RUIN Z W WWH . RFKDV] ' RSLOXM) RXQGDWRQ KLI K@ KWQJ \WH
YDOH Rl VKDUQJ Z RP HQV WRUHV Z M FDQFHUVR YDAGDW SDIQ DQG
EXIQ HP SDW\ 98 WH HQG Rl \WH P MWRQ , KDG SUDPWFHG WH

HYDO(DWRQ Rl HGXFDWRQDODQG DZ DUHQHW P DWIUDQY 1LRP G IHUHQW

FRXQWHV DSSOLQ) WH DWHWP HOMRRY GIDUDHG
. H DFKIHYHP HQN Rl WLV 6760 LQFOGHG GIDUIQ) KRZ \R

HYDOXD\WM KHDOX P DWIUDQY | RUF@UW DQG LOFOMLYIW  XQGHUABQGLQJ
WH GHVLIQ Rl SDWHQWDQG FDUHI LYHUHGXFDWRQ \RRY DQG
REVHUYLQ) HI IHFWYH WDIQIQ) P HWRGY 7 KH P WMIRQ DOR

VWHQI WHQHG NQRZ BIGIH VKDUQJ  IRAMUQI SRIMQADOSDURHW/KLSY
ZIWIQWH &83," QHVERW , DP DE®! VR FRQQHFWSDFWEDOBGIDLOLQ)
Z W WH $ PARQV REMIPRYHV VXFK DV SURP RWQJ HTXIVPE®! DFFHW
VR KHDOK LQIRWP DWRQ VXSSRUMY FDSDFIW EXI@HQI DP RQJ

SIRIWIRQDY DQG HQKDQFLQJ FRP P XQIFDWRQ Z I XQGHWHUYHG
SRSXOWRQV

6 7 6 O 6 6 KRUMMLP VFLHQWILF P IWIRQV 6760 DUH H FKDQIH YLVIW EHVE HHQ UHVHDUFKHU,

LOYROHG 1Q D &267 $FWRQ DIRZIQJ VFIHOAYW R YLVIW DQ LOVWIMXMRQ R

@ERWDWRU  1Q DORWHU &267 O HP EHU \WDVWI SDUAFLSDWQ] VR &83,"  7KHVF

((L+$p1&e, 1™ 5((65(( 58+ VFLHQWILF PLWIRQV PD\ @VW XS WR VI PROWMV 7KHU DP LV VR IRVM

&1 1 $:%622 58577, 221165 S5 FRADERIDARQ 1Q H] FHEBQWUHVHDLFK LI LDVWKFWUHY DQG VKDUIH QHZ  VMIFKQLTXH\
Rz A (Gl (Q (R WKDWP D\ QRWEH DYDLADE®! LQ D SDUAFLSDQWY KRP H LOVIIXVRQ RUMERDVRU




o T 1, 0 GB&H22/]
"B, 1l DB

' D\ 7WDIQLQJ 6 FKRRO
1O SHUWRQ DWMQGHHV
3 LHVHQVDMRQV DQG : RUNVKRSV
+\EUGEDVLV ZIW  SDUAFLSDOW RQ@OH

2Q WDQG WOD © RINQJ * IRXSV : *  DQG  KH® D MIOQMADIQQ) VFKRRO 76 KRWMG E\ ' U
0 DUAQ 0 FO DKRQ DW7UQW &RMUH ' XEQ ' UIMGP W IXNRYL ' U. DM 6\NHV DQG 3R 3HWMU . QDSS
SO\ HG DQ LQMJIWDOSDUN DRQI Z W WH 7WDIQQ) 6 FKRRORUDQMQI FRP P IMMH 1Q PDNQJ WL VXFK D
VXFFHW 7KH 76 ZDV IRWP D@ RSHQHG E\ 6 HQDWRU' U7RP &®QDQ ZIGH® NQRZQ IRUKLY ZRWIN RQ KXP DQ
WKW HTXDOW DQG GVDEIDA DGYRFDR\

7KH WDIQIQJ VFKRROZ DV WG k( TXMPE®! &DQFHU 3 LHYHQARQ 6 FLHHQIQ)  $ GYDQFIQU , QFOVIRQ 1RU 3 HRS®H
Z W ,QM@IFXDO LVDELDAHV y 7KH 76 EURXI KWMRIHWHU P HP EHLY DFLRW ( XURSH DQG EH\ RQG Z KR VKDUHG D
FRP P VP HQAMR SURP RWQJ HTXIMPE®! DFFHW R FDQFHU SUHYHQOWRQ DQG VFLHHQLQ) |RUSHRS®! Z W LOMEBIFWDO
GIVDELMAHV 7KWRXJK D SWIRIWDPPH R H SHUN SUIHVHQEMRQY LOMWDFWH ZRUINVKRSY DQG FREDERWDWYH
GVFXWIRQV ZH DIP HG R EXI@ FDSDFIW VKDUH NQRZ BIGIH DQG |RWMU LQQRYDWRQ VR DGGHW &RQIWBQGLQU
EDUIHWY/ \R LOFOMVIRQ

$FIRW WH IR GD\ HYHQW  PHPEHW IWRP WH &83, &267 QHVERWN PHWIQ SHWRQ $WMQGHHV
HSUHVHOMG  GUIHIHQWFRXQMHV ,Q DGGIMRQ SHRS®! MIQHG VRP H Rl WH VHWIRQV RQIOH 7 KH WDIQLQJ
VFKRRORYHUD@HYDOXDWG YHU Z HD

' IWVFXWIRQV FRYHWHG D (DQIH Rl VRSLFV IHDWG \R FDQFHUVFUIHHQIQ) DQG SIHYHOWRQ Z W D SDUAFX@UIRFXV
RQ SHRS®! Z W LOMBIPWDOGVDELDAHY . H\ DUHDV LOFOXGHG QRYHOMFKQR®RJ LHV 1Q FDQFHUVFUHHQLQD  H MAQJ
VFHHQIQJ 1WDP HZ RNV DQG EDUIHWYY VR DFFHW 7 KH FRQYHWDWRQ DR DGGUHWHG FDQFHUSUHYHQURQ WURXJ K
DZ DUHQHW Rl UVN IDRRWY DQG W\ P S\RP V' IHBIYDQWSRAIF\ GHYH®SP HQW DQG WH P SRUBQFH RI DFFHVWMIE®!
IQIRWP DWRQ ( P SKDVV Z DV SOFHG RQ LQFRIBRIDWQ) WH YRIFHV Rl SHRS®1 Z W LOMIFWDOGLYDELDAHV 1Q
VKDSIQI VFIHHQIQI DQG SUHYHQWRQ VDWW LHV  DQG RQ WH LR®! Rl KHDEY A VWP V 1Q HQUXUQI HTXWMPE®! DQG
LQFOMVLYH DSSURDFKHV

' XUQ) WH WDIQQI VFKRRO P HP EHW ZHWH HQFRXWDIHG VR QHERW RXWIGH Rl WH IRUP DO DIHQGD E\
DWMQGQ) VRFIDOHYHQW : H ZRX@ @\H VR WDQN ' U0 FO DKRQ * DYIQ ' DQQ . IHYD / HVa@H DQG ) IDQFRIVH
+FNH IRUDUDQILQ) D Z HBRP H IHFHSWRQ DQG D IDQIH R VRFLDODFWYIAHY | RUDWHQGHHV

6 @CHV ILRP WH VR GD\V FDQ EH DFFHWHG DWIKH IR@RZ 1QJ @ON
KWBV 777 WG IH WDIG DWHW SG EUHDNLIQJ EDUIHLYY/ WDLOIQ] VFKRROBNHDZ D\ P HWDJHV SG
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(&5 1HE RWNO HHWQJ  $ P VWALGDP 6 HSWP EHU

2QWH UG 6HSWP EHUZ H KHGE D Z RINVKRS IRU<RXQJ 5 HVHDUFKHW/ $ VRDORI  \ RXQJ
UHVHDUFKHW/ DWMQGHG ILRP FRXQWIHV 7KH P HHWQJ VSHFLLFD@ VDU HWG HDUD FDUHHU
UHVHDUFKHWY Z RINLQJ RQ FDQFHU SUHYHQWRQ DQG LOWAHFVXDOGLVDELAMHY DV SDUARI iKH
&83, &267 DFWRQ ' XUQJ KH P RWQLQJ VHWIRQV VRSLFV IRFXVHG RQ
6 FLHQW LF Z UMQJ EHVWSIDFWFHV IRU( &5 V LQ VKLY VSHFLDQ@] HG | LHGS
6 WDVIJ LHV | RULQFUHDVLQJ WHVHDUFK LP SDFWDQG WHDFK  LOFOXGLQJ NRXUQDOVHBIFMRQ DQG
FIVDWRQ P D[ LP 1] DURQ
&DVH VWGLHV FRQVHQWDQG LHVHDUFK HWKLFV Z KHQ Z RUINLQJ Z WK SHRS®1 Z KR KDYH
LOW@FWWDOGLVDELOMHY DQG
WVXHV \ RXQJ UIHVHDUFKHUY DUH H SHUHQFLQJ LQ WLP V Rl Z UMRQJ DQG SXEQVKLQJ
J HOHWDWRI VROMRQV
) RARZ LQJ D ELHDN VIKHUH Z HUH SUHVHQUMRQV RQ
& DUHHU GHYH@RSP HQWDQG FRADERWDMRQ RSSRUMQIMHY Z IMKLQ WH &8 3," QHVE RWN
DQG
) XQGLQJ SDWZ D\ V DQG FDUHHUSIRI LHVWIRQ J XLGDQFH
7KH GD\ HQGHG Z LW IRXU\ RXQJ UHVHDUFKHWY SUHVHQWRJ WHVHDUFK SWRKHV REVBLQLQJ
FROVXFWYH SHHUIHHGEDFN 7 KH ULHVRXUFHV SUHVHQWAG RQ WH GD\ Z HUH VKDUHG Z LW VIKH
DWMQGHHV |RTRZ LQJ WH Z RUNVKRS

$ Q HYDOXXDVMRQ @ON Z DV VKDUHG Z LW SDUAFLSDQW DQG DAUHVSRQGHQW Q WHSRUMG KLI K
WHBIYDQFH XVHI XOLQVLI KW RUFRQOHFMRQV @MU HO XVHI XOQHVE RINLQ)  VWRQJ @RI VFV
LOFOXVLYH SDUAFLSDMRQ DQG DSSWRSUDW WP LQJ 9 DOXH Z DV DWMEXWAG VR FDVH H DP SOV
QHVE RINLQJ  DQG VXSSRUMQ FAUI\ LQJ UHVHDUFK SWREGP V' Z KLY VXJ J HVWMG LP SLRYHP HQW
IRFXVHG RQ GHSWK DQG VAXFWIH HJ D MV EDVLF LOARGXFWMRQ D GRQJHUEUHDN DQG P RWH
VWKFWUHG QHVE RINLQJ / RRNLQJ DKHDG  UHVSRQGHQW UHT XHVAMG VRSLFV VXFK DV FR
SWRGXFVRQ J IDQWVHHNLQ) DQG FRADERWDMRQ P HIKRGY SXEQFDWRQ VWDWAJ LHV DQG
GIDGHU/KLS Z LMK D P LORUW VSHFLLFD@ DVNLQJ | RUVMKFWIUHG RUSDLU EDVHG QHVE RUNLQJ

$ VXUrH Z LOVKRUD FLUFX@WG WR FR GHVLIQ WH &83," ( DU &DWHHUS5 HVHDUFKHU
1HY RN H SRRUQJ Z KDWWXSSRUMWRSLFV \ RXQJ WHVHDUFKHW/ QHHG DQG KRZ WH\ Z DOQWMWWR

EH WDQ
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7KH W 3DUV & RQHUHQFH RQ ( GXFDIRQ 3 &( KRMG DW \KH 6 RIERQQH

8 QYHWAW , QMODMRQDCR RIHHGFH & HOMUZ HBRP HGVRPH - SDUFSDQN IURP
FRXQUHVDQGRYHU  IQAMAIRYY Z ROZ IGH 3URHWRU IDIDQD 0 IGMZRY  DQG 3 IRHWRU SHD * ROERYL 8 QYHWW R
1RYL6DG 6HEID ' U0 DUDMHW HQQ 8 QYHWIWR 0 DUERU6 ®YHQD DQG' UBX] DQQH' HQHIH 6 RX\K ( DWW
7HFKQRBJIEDCB QYHWAW ,HDQG SUAVHQMG D Z RIWKRS HOMBIG ( TXMIE®! $ FFHW \R & DQPHUS UHYHQURQ ( GXFDMRQ IRU
3HRSBI Z W, QMBPNDIDQG' HYHBSP HQEO IVDEIMMY ,QUIKW IURP D &R SURGXFHG 7UDIQQ) 6 FKRRO7KH SDQHO
SUAVHQBMRQY DQG AVFXVWIRQ JHHIDWIG VWIRQ) LOMMHWWURP IQMUDMRCDOMHVHDURKHY HGXFDWRY DQG SUDRMRGHLY [Q
QVDELDV DQG IQFOMYH HOXFDMRQ , WQWRGKFHG WH &83, 7WIQQI 6FKRRG D FR SURGXFHG SDQ ( XURSHDQ IQUIDYH
LQYROIQ) SHRSBIZIWK,' ' VXSSRUMY FEFIDQV UAVHDUFKHY DQGDFDGHP IV« DQGVKRZ HG KRZ. IWQMI DMV FR GHMIQ
DGYRFDR  DQG IQFGMYH SHEDU RIIHV \R EXIG NQRZ BIGIH DQG DIHQR 1Q FDQRHUSUHYHQIRQ ' HBU DMV SUDVHG \WH P RGHO/
SHYWRQ FHQWHG  UHSTFDE®! AWKPUMUH DQG UHTXHWMG IXUKHUGHBI® RQ FXUEXGP  DQG HYDODMRQ 3 URGXFYH FRQIBFW Z HUH
P DGH Z MW FRIDU XHV DFRW P XEIB6! FRXQUHY H SEUQJ LQFOMYH KHDEK @MDR  RSHQQ) RSSRUMQUAV IRUNQRZ BIGIH
H FKDQIH RIQAHVHDUFK SXEGFDIRQY DQG FRIERIDIRQY

' XUQ) \WH ( XURSHDQ FRQI UHW RQ P HQBCKHDAK! 1Q IQMBPXDOGMDEIDMY ( $0 +,'  1O* KHOMV&S 3, P HP EHY SRSXDWMG
DV P SRUXP VHWIRQ RQ & DQFHUIQ 3HRSGI Z WY, QMBPXDO IVDEIMMA YOUIHY $GYDGFHV DQG) XWUH' IWHAIRQY © W
UHSUAVHQIBMRQ IURP DOIRXU&:8 3, Z RINQJ JURXSV SHYSHAIHV [URP GLLIHIHQN XURSHDQ FRXQIHV Z HUH VKDUHG

7DQD 6 DSSRN FKDILHG \WH VMWRQ DQG SUAVHQMG D * HIPP DQWXG. RQ FDQFHU, QRIGHQFH IQ DXV Z W' RZQ6\ QAURP H

0 DDUMQ&X\ SHY SUHVHOMG RQWWH SDUFSDMRQ LQ FDFHUVAUHHAQ) B\ SHRSBIZIW,'  IQWH 1 HKHWDIQGY DQG H SOICHG
KRZ &83, V: * IVFXUHQ® ZRINQ RQUAYIHZ IQ) FDQFHUSRIFHV 1Q ( XURSHDQ FRXQMHY RQ \WHUDWHQIRQ IRUSHRSI
ZIW,' 7KHHVD: DIGHUSUHVHOMG IIQEQIV ILRP DQ$XVDQWHG. RQIDRRWY DI IHAUDY EUDVWADGFHUVAUHHQQ
SDUFASDURQ IURP WH SHWSHRAWHV R ZRP HQZ W ,'  DQG FDUHILYHLY ) ICDCSUHVHQIBMRQ LO KLY A P SRVIXP Z DV GHIYHIHG
B\ 1 RWD6EHIWDQGE&DP HQ. R\R Z KR SUHVHQMG RQ DQ RKHUSDQ ( XURSHDQ SURWMIFV 8 FDQ6 FUHHQ Z KIEK 1V

FRP SBP HQBU \R&83," DQGDOR KDV DWHQIRQ IRUWH P DQ. FKDIQIHV\WH,'  SRSXOMRQLY IDFIQ) DURXQG FDQRHU
SUMYHQIRQ

0 DUM 0 FO DKRQ DQG 7UQH $ @ILV/BIY + RWEs OFKDILHG D URXQGWE®! GIVFXVWIRQ HQWBIG $ GGLHWIQ) , QHTXIMHV LQ

& DQFHUSUHYHQWRQ DQG GIDJ QRMEV IRU$ GXOV Z W , QMGIFWDO  LVDELOAHY QUKW ILRP WH &83,' &2 67 $FURQ
7 KH VHWIRQ RSHQHG Z W D EUHI SUIHVHOWMRQ RQ &8 3,'  V REMIPWYHV DQG SLRIIHW IRTRZ HG B\ WUHH VWKFWUHG
GVFXWIRQ LRXQGV DGGUHWIQ] FKD@IQJ HV DFUIRW \WH FDQFHUFDUH FRQAQXXP LOQRYDWYH SUDFWFHV DQG
SIRILDPV DQG  SURUMHV IRUIXWUH IQMUQDWRQDOFREDERIDWRQ 3 DUAFLSDQW HSUHVHQWQ) P XGAS®! ( XURSHDQ
FRXQWIHV FRQAMEXWMG LOVLI KW [UIRP GLYHWH KHDOMFDUH FROM W 7 KH GIVFXWIRQ Z DV KLJK® HQIDIHG DQG

KL K@ KWG SHWIMMQAIQHT XDON DQG EDUIHLY LQ FDQFHUSUHYHQARQ GLIDI QRVWAFY  DQG WHDW HQWAP HIQHW
DBRQIMIGH H DP S®V Rl JRRG SIDFWFH 7 KH VHVWIRQ FRQFOXGHG Z I DJ UHHP HQWRQ WH LP SRUBQFH Rl VWHQI WHQLQJ
FURW QDWRQDOFRADERIDWRQ DQG GHYHESIQ) MIQMHVHDUFK DQG IXQGEQI SIRSRVDY R P SLIRYH FDQFHUFDUH IRU
SHRS®! Z LW, LOMEBIFPWDOGLDELDAHY

,QDGGMRQWR &83," VZRW 0 DUM DQG 7UQH DOR VKDUHG ILQGIQIV Z IWILQ WH IQMEFWDOGLVDELDN [HT ILRP WHIU
RZ Q LHVHDUFK J LIRXSV
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7KH7KLG &83," $ QQXDO& RQIHUHQFH
Z DV KHGE YLD WH =RRP S@WRLP RQ

2 FVREHU WK EUQILQJ VRI HWHU
SDUAFLSDQW ILRP DFLRW ( XLRSH DQG
EH RQG

3HRSH Z LW LOWGBIF\X DOGLYDELOMHV«
HVWP DWG VR QXP EHUQHDUD P LADRQ
J@RED® « FROWQXH VR IDFH P DINHG
GLVSDUMHV LQ FDQFHU SUHYHQWRQ

GLDJ QRVLY DQG WHDVWP HQW* LYHQ WDW
FDQFHUUWHP DLQV RQH Rl ViKH GIDGLQJ
FDXVHV Rl P RUDAW Z RUTSZ LGH WKH
LOWIU/HFWRQ RI RQFR®RJ\ DQG
LOWAGHF\X DOGLVDELOW FROVVMMY D
FUXFLDO\ HW UHT XHOW XQGHUH[ SRRUHG
GRP DLQ Z IMKLQ J GREDOSXEQF KHD@K

$ GGLHVWILQI WKHVH LOHT XIHV UHT XLLHV
VDLARUHG HYLGHQFH EDVHG VDA LHV

VQG LQFOXVLYH KHDOKFDUH SRAFLHV
2 YHUWH SDVWKUHH \ HDUY  WH

&83," QHVE RW KDV GHYH®RSHG LOWR
D YLEWDQW LOWILGLVFLSQQDU

FRP P XQUW RI UHVHDUFKHU/
FQOQLFLDQV SRQF\ P DNHUW/ |DP LOHV
DQG VHO® DGYRFDWAV * XLGHG E\ D
VKDUHG YLVLIRQ Rl KHDOM HTXIW VIKH
QHVE RIN VLYHV VR HQP LODW

W\ VWP LF EDULHWY FQRVH H[ LVMQJ
VHUYLFH JDSV DQG DGYDQFH
LOFOXVLYH DQG SHWRQ FHOWILHG
DSSURDFKHV VR KHDAKFDUH

7KH FRQIHUHQFH SWRYLGHG D
VL] QULFDOWS@WRLP \R

3 LHVHQWFXWAQJ HGJ H LHVHDUFK DQG
GLVFXWV HP HUI LQJ FKD@BQJ HV LQ
FDQFHU SUHYHQWRQ DP RQJ
LOGLYLGXDY Z VK LOWGHFDO
GLVDELOMHV

6 WHQJ VW(HQ LOWAUQDMRQDODQG
FLRW VHFVRUDOFRGIDERDMRQV WDW
FRQQHFWUHVHDUFK SRQF\ DQG
SWDFWFH DQG

3 LRP RW FDSDFLW EXLGELQJ DP RQJ
HDUWY FDUHHU UHVHDUFKHU/
SDUAFX@UW WRVH ILRP W
UHVHDUFK LOWIQVLYH FRXQWLHV
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FRQIHUHQFH LQ 6 HSWP EHU DQ RQM@QH &8 3’
7DVN DQG ) LQIVK J LRXS Z DV FRQYHQHG RQ
6 HSWP EHU

" XUQJ WLV P HHWQJ  Z H GHFLGHG RQ VKUHH P DLQ
LOMDWYHV LHDDWG VR KH &8 3," JLRXS
. HOKDQFHG Z UMWMQ GLVWHP LODWRQ DERXW
&83, RXVBXW
. DSSOLQJ IRUH WUQDOI XQGLQJ VR GHYH®RS LQ
SHU/RQ NQRZ BIGJ H GLVWHP LODWRQ HYHQW IRU
KHDOK SURIHVWIRQDY |RFXVIQJ RQ WH
LOWUYHQWRQV WKDW&.8 3,' P HP EHU/ KDYH
GHYHRSHG DQG
. DSSOLQI IRUIXUKHUIXQGLQJ R LP SBIP HQW
VRP H Rl WHVH LOWUYHQWRQV GHYH®RSHG E\

&83, P HP EHUW LOWR IRXWOQH FQQLFDO
SWDFWFH

2YHU &83, P HP EHU/ DWH SDUARI VKLV SLRMHFW
DQG VKH 7 DVN DQG ) LQLVK * LRXS KHGE D | XUMHU
P HHWQJ RQ 1 RY ) RUWRVH Z KR Z HH
DE®! VR DWMQG WKLV P HHMQJ  Z H KDYH GHFLGHG VR
IRFXV RQ GHYHARSLQJ H[ WALRDOI X QGLQJ
DSS@FDMRQV VR VXSSRUMKRWMQI LQ SHW/RQ
NQRZ BIGJ H GLVWHP LODVMRQ HYHQW | RUKHDOK
SWRIHVWIRQDY LQ P XGMS® ( 8 DQG DI | LODW
FRXQWIHV : H Z LG@KDYH D I XUKHUP HHMQJ LQ WKH
FRP LQJ P RQWKV VR FROWQXH GHYH®RSLQJ KLV
SIRNHFWLGHD

1 \ RX Z RX@ @NH VR EH LOFOXGHG LQ | XUMHU
RQQM@OH P HHWQJ V HP DY DERXWWH 7 DVN DQG
) LOLVK * LIRXS RUZ RX@S @\H P RUH LQIRWP DMRQ
S®IDVH HP DLO' U * HQHYLHYH %UHDX DW
* OgHDX# J UHHQZ LFK DF XN
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