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$ VD FKDUVIDE ®1 | RXQGDVIRQ DQG RU DQL DMRQ Z VK D
FKDQBIQJ LQJ P DQGDVM VKDWAAKJ J BNV VR P HHWWKH FRP SO
GHP DQGVIRURXUVHWEHV Z LW LQDGHT XDV IXQGIQJ Z H

H WIQG RXUKHDUAHOWIKDONV VR RXUP HP EHLY VKH LOGLYLGXDO
GRQRW/DQG J IDQVIQJ |RXQGDMRQVZ KR VXSSRUM ) &<

$ VSHFLDOQRVM RI VKDQNV | RUXQLT XH DQG WLJ QU LFDQWFRQWIEXVIRQV VR

e /HIDCB LG 2 QUDUR ? RXUFRWH IXQGHU
' HSDUP HQWRI - XWIFH &DQDGD ?<RXU: D\ ) R DUG SWRJ LDP
0 LOMM RI VIKH$ WRUDH\ * HOHUDOIRU2 QVDUR  ( GXFDMRQ 6 XSSRUASLRI LDP
%X® DVK 6LHI HO) RXQGDVIRQ / DXUHQFH DQG - XG\ 6LHI HO? &DVH O DQDJI HU
/ DZ ) RXQGDURQRI 2 QVDUR &DVDO WAB LRI DP ?&$6$ SWR]DP
2 QUDUR 7UGDXP ) RXQGDVIRQ 6\ WHP V,QQRYDVIRQ ) XQG ? %RUGHUBIW S FFHW
VR ( GXFDURQ SURMFW
/ D) RQGDRQ ( P P DQXH@ * DWXVR ?&$6$ FOHQWRLP P LJ UDURQ DSSAFDVR Q
IHHV DQG DWRFLDWAG H| SHQWHV
&RXUA&KDAHIQIHV3RIWDP  3WRJWDP P HGHFRQVAWIMRQ MGLFIDUH 9 RAQJ
$JH&KDMIQIH
- RQDVKDQ . DKQ DQG $ QQH, LZ 1Q ? IRUD WLJ QL IFDQWS HWRQDOGRQDVRQ VIKLRX.J K
VKH 8 QWAG : D\
%RQQIH* RGEHW DQG ) UHQGVRI &$ 6% ?1RUJ HQHURXYV GRQDVIRQV DQG RQJ RIQJ
VXSSRUMR &$ 6$
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" UY%DIEDWD ) DARQ 6 HFUHVIDY
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$QFID/DP ( GXFDWRQ 1 DYLIDVRU71: - XVMIEH & HQWH
$@KD5 LGN &DVHO DQDJ HU

$@HO FO LADQ ,QVDNH/ DZ \ HU

$@RQ: LADP V/DZ\HU

&DQGLFH 6 XWAU / DZ \ HU

&MILHO LD DV 6 WHHWERXVIK / HI DOS HILEHV/ DZ \ HU

' HQQLTXH/ DYID 3 IRMIFWS WIWBQWES 6$

* DE * DJQRQ / DZ &®IN

* QDOX . UMKQDSLADL ( GXFDMRQ 2 XWHDFK 0 DQDJ HU &$ 6$
- DQH 6 SHQFHU 5 HFHSVIRQ

- DQH 6\WZ DUNV/ DZ \ HU

-1Q &KIHQ / DZ \ HU

. DIIIH$ EGUD\KIG ( GXFDMRQ $ GYR EVMA/DZ \HU71: - X\MIFH &HQWH
. DUHQ* LEVRQ 2 SHIDWRQVO0 DQDJ HU

. DWKHUQH/ RQJ / DZ \ HU

/ VD 6DBIQID + XP DQ 5 HVRXUFHVDQG ) LODQFH $ WMIDQW

0 DU 94LGVHD( [ HFXWYH' LLHFVRU

0 lUDP 5RIJHU3WRIWDP /HDG <RXU: D\ )R @ DG

6DP DQWDO F' RQDS / HI DO WMDQW

6DP WD$KP HG / DZ \ HU

6DUDK 3R®I 3WIRIWDP ' LWHFVRU &$6$

6WSKDQIH * LDQQDQGUHD / DZ \ HU

7DD\ HK 6KRP D@ 3 IRMIFW LLHFVR U/RUGHUBIMW/$ FFHW VR ( GXFDVRQ

2 Q GIDYH
$ VIKHQD &DEDIR® &RP P XQIFDMRQV DQG 2 XWHDFK &R RGLODVRU
(P LO &KDQ &RP P XQW ' HYHRSP HQW DZ \ HU
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o &KIWKRRG $ ULYDY6XSSRUADQG
$ GYRFDR\
o URUWGBHUDIW S FFHW\R ( GXFDURQ
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,QRXU Vi \ HDU - XWIFH | RU&KILGBLHQ DQG <RXWiK D) &<E FROUOXHG VR SLRYIGH BIDGHUKLS DQG

H[ FHEQFH LQ VIKH LHSUHVHQVMRQ RI \ RXQJ SHRS®1 DQG 1Q SUIRMFQJ DQG DGYDQFLQJ IKHLU
W KW DQG GLI QW

7KHHWHQFH RI RXUZ RN LVD Z KR®! FHQWDSSURDFK : H DUH LOWQURQDOWDXP D DQG YIRBIQFH
IQIRWP HG DQW RSSUHWRQ IRFXVHG DQG WUHQI VKV EDVHG DARZ 1QJ XVVRR VXSSRUNFAHQW | DFLQJ
LOFUHGLE B DGYHUAW @VR QDYLJ DViA QRWRQ®M RXUGL DO WP V EXVDOR WWH EURDGHUVRFLDCDQG
LQWANXVIRQDCE DULHLY VIKDVWWK DS H WHLUGYHV 7RR RIWQ \ RXQJ SHRS®1 DUH XQGHWHUYHG

H FOXGHG DQG QRVWAHDVHIG Z VKK VIKH GLJ QW DQG IHVSHPWIH, GHVHUYH : HZ RUIN VR EXLES
EUGJHVVR FRP P XQIW IHVRXUFHVZ KL31 FKDABIQJI LQJ VMH A WP VVIKDWGLP LOIMK VIKHLUULI KW

$V\RX Z L@HHLQ P RIH GHVDIAIQ VKH ERG\ Rl VKLY $ QQX D6 HSRUMAKH \ RXQJ SHRS®1Z KR FRP H
VR -) &< IHSUHVHQWWRP HRI VMHP RWAP DU LQDA@ HG SHRS® LQ RXUFRP P XQIVHV 2 XUGLLHFW
VHUYLFH LVH SHWAD SWRYIGHG VR P HHVWKHLUX QLT XH QHHGV $ \WAKH VDP HWIP H -) &< DGYDQFHV

VL WP LE FKDQJ H VIKURXJ K VIMVAFDVH @A0 DRQ LOFOXGLQJ DVIKH KLI KHVAFRX UV LQ ViKH FRXQW
7KL/ XQITXH FRP ELQDWRQ @GLLHFWFTHQWFHQWALHG VHUYLIFH DQG QDVMRQDOP SDFWDGYRFDR\ @
GHILQHVRXUZ RN DQG DP S LHV RXUUHDFK

H DUH GHHS® J UDVAl XO RUVIKH VXSSRUAR! / HJ DCB LG 2 QVIDUR &DQDGDR/' HSDWP HQWR! - XWFH
2 QUDURE/0 LQMM RI VKH $ WRUDH\ * HQHUDOWKH/ DZ ) RXQGDMIRQ Rl 2 QUDUR |RXQGDVMRQV DQG
LQGLYIGXDOGRQRWY ' HVS IV VIKLY GLYHUAILFDRQ RXUIXQGLQJ UHP DIQV SUHFDURXY DQG LQVXI | LELHQ\
VR P HHVWAKH J LRZ LQJ GHP DQG DQG FRP S®{ W RI \ RXQJ SHRSOI/QHHGV : VK WRDE®! BRQJ
VAP UIHVRXUFHV Z HFDQ VHUYH P RUH FKLGBUHQ DQG \ RXVK. DQG Z H LQYIVI D@RI RXUS DWQHWY DQG
VXSSRUMY/ VR NRLQ XVIQ P DNIQJ VKDWSRWE B

HZ DQW/R VIDNH VKLY RSSRUAXQIW VR H WIQG RXUGHHS HWWIKDQNVVR (RQJ VHIYIQJ %RDLG
P HP EHU$ QQH,lZ 1Q )RU \ HDWV $ QQHKDVJLYHQ KHUMP H Z IVGRP  DQG ERXQGGW HQHU\ VR
-) &< + HULHOMW GHGLFDAWRQ GHHS FRP SDWIRQ DQG XQZ DYHUQJ FRP P VP HQW/R FKLABSUHQR/
W KW KDYH G1VDQ LQGHIE® P DIN RQ RXUSHRS ®1 DQG RXURW DQL] DMRQ + HUBIDGHUKLS KDV
WHQI VIKHOHG - ) &< 1Q FRXQWBIW/ Z D\ V DQG KHUFRQWIEXVIRQV Z L@FRQVOQXH VR VKDSH RXUZ RWN
IRU\ HDU/VR FRP H : HDWH SWRIRXQG® J IDWAIXO

) LOD@® VR RXUWDII WXGHQW YROXQWAHLY DQG ¥%RDUG @VIKDQN \ RX 1RU\ RXUH WDRUGLOQDY
FRP P WP HQW7KH DFKIHYHP HQW/\ RX Z LGUHDG DERXWQ VKLY IHSRUADIH SRME ® RQ® EHFDX\H
Rl WAHUWNLGFRP SDWIRQ DQG GHGLEDMRQ 7RI HVKHU Z H GRRN DKHDG Z LWVIK GHVIALP LODVIRQ DQG

FRP P WP HQW/R DQRWHU\ HDURI GHIHQGLQJ DQG DGYDQFLQJ ViKH W KWRI FKIGBUHQ DQG \ RXVIK

0 DU %LGVHED (PPD.DJY
([HFXVIVH' WHFVRU ~ %RDUG &KDIU



,QSWRYIGIQI VHUFHVVR RXUFQHQW Z HVIDNH VIKHVIP H VR
XQGHUMPQG Z KDWIKH EUHDGVK Rl VIKHIU@YHG H[ SHUHQFHV GRRN @\NH
VRXQG @\H DQG IHHOOINH ?Z HP HHWKHP  Z KHUH VKH DWH |IRQRZ

Z KDWKH\ LGHOW\ DVVKHLUSURUMHY DQG FRQFHWDV DQG EHJI LQ RXU
Z RINVKHWH : HNQRZ VKDWRXUFQ@HQW DUH XQGHWHUYHG ?Z HVHHN
VR EXL@B EUGI HV DQG VR KH® RXUFQHQW DFFHW\VKH FRP P XQIW
LOWIAXVIRQDODQG RW DQL DARQDOHWYLEHVVIKH\ QHHG Z KL® [L] KVQJ
Vi WP VKDWGLP LMK DQG GHYDOXH VIKHLUGLI QLW DQG WJ KW

aNj ¢>¢se A

-) &< WHFHLYHG D IHHUDAIWRP  WKH &RZ Q UHI DUGLQJ D FUP LODOSIRVHFXVIRQ RI D FDVH LQYROLQJ
H WHP H YIR®IQFH DJ DIQWWE R\ RXQJ SHRS®1Z KR Z HHHME@QJV -) &< Z RINHG R QD YHU VI KW
GHDGQOH VR LOWRGXFH DQG H SMLQ VKH B DAMXHV VR RXUFGHQWHQVXUH VMDWAKH. XQGHUMR RS VKH
P HDQIQJ RI DAWH B DCDQG SHWRQDAMXHV VR QHI RUDWA VIKH SURMPVIRQ Rl VIKH\ RXQJ SHRS B/
SUYDR\ DQG GLJ QIW LQ D IILG SDUWV UHFR BVDSSTFDURQE DQG VR P DNHVXEP IMRQVVR MH &R YW
VR HQVXUH VIKHVH SLRFVIRQV
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DUH SDUARI
VIKH TXHHUFRP P XQW

I[GHOW\ DV%32 &

KDYH EHHQ
LQYROYHG Z Vi D
&KITUHOR/$ 1G 6 RFLHW

aNj ¢>¢se A

$  \ HDURGS ,QGLI HQRXVFIHQWZ KR KDG EHHQ P DIOWDIQIQJ D KR XHKRG IR WKHLU

\ RXQJ HUMEQQJ VZ IMKRXWDGX@WXSSRUNZ DVIDFLQJ SR MIE®! HYLIFVIRQ E\ ViKH / DQGRUG
DQG 7HQDQWY/RDLG - ) &< DWIMMG Z MK DQ HP HU HQF\ DSSAQFDMRQ DQG HYHQWDO

VHWBP HQW SUHYHQWRJ WKH HYLFVIRQ DQG KR PHBMOQHW DQG DAR ZIQJ WP H IR UDQ DGXAV
FDUHJ LYHUVRR P DNH DI@MUDDVYH KRXV.QJ DUDQI HP HQW 2 XUFQHQWLY UHVXLQIQJ VR FR PSGMA
WKHLUILODOK LI K VFKRROFUHGLIW VKLY VHP HVAU DQG RXUFQHQWDQG KHU\ RXQJ HUMEQ@QJ V

Z HUH DE® VR WD\ FRQQHFWG VR IDP LO® DQG FRP P XQIW



|
" LYHOHVWHP HV DUMVH LQ RXUZ RWN Z IMK \ RXQJ SHRSG®H B m VORVF
6RP HQHHGVDWH XQH SHFWAG P DQ\ DIHFRP SG®f D@ TVQQPSJ
WHT XILH VXSSRUWWVVKDWDH QIP E®1 FUHDVWIYH DQG s TFSADFT
UHVSROWYH VR DAXHV DVWWKH DUMH 2 XU&DVH O DQDJ HU QPWEFE WP
LVVKHWH VR VXS SRUMKRWH QHHGV DNFOT

aNj ¢>¢se A

&KLABUHOR/$ 1G LHIXVHG VR VXSSRUAD  \ HDURGE \ RXQJ SHURQ Z KR Z DVNLIENHG R XAR IKHUKRP HDQG
KHUVRZ Q 7KH\ RXQJ SHURQ KDVJIWRZ Q XS LQ ( [ WIQGHG 6 RFIHW &DUH LQ DQR WHUSR YOFH DQG

Z DQVWAG VR FRP H EDFN LQVR FDUH DVVKH KDG QR S DUHQWRUFDUHI LYHUDQG Z DV XQVDIH LQ KHU@YLQJ
VWKDVRQ - ) &< DWIMMIG VKH\ RXQJ SHURQ LQ VXFFHWI X@ DGYRFDVQJ VIR EH ELR X KWQVR FDUH DQG VR
REVILQ D VXSSRUYH S@FHP HQW



S «h—=0
ag
- /\¢/\

< pha 7
A (S

ca—x

$KXZ DADY $ KXZ DAD 6 XSWHP H&RXUARI &DQDGD &DVH1R
DZ DIMRQJ D GHFIMRQ

-) &< LOWAHQHG EHIRUH VKH 6 XSUHP H &RXUARI &DQDGD LQ D FDVH VKDWFRX @S
UIHVKDSHKRZ &DQDGIDQ @Z DFNQRZ BIGJ HVIDP 1O YIRGIQFH 7KH &RXUAKDV EHHQ
DVNHG VR FRQMGHUZ KHWHUD UHFRJ QIMRQ Rl ViKH QHZ VRUV'RI GRP HWAF YIRGIQFH RU
FRHUFLYH FROWRQLY QHFHWDU DQG DSSURSUDVHA VR DGGUHWVIKH KDUP V FDXVHG E\
SDWHLDVRI FRHUFLRQ DQG FRQWRO- ) &< DUl XHG IKDWFKLGBUHQB/ UJ KW YLHZ V DQG
QHHGVP XW\EH WHFRJ QI HG DQG SURUM] HG Z KHQ DGGUHWIQJ 1DP LO YIRBIQFH : H
DZ DIVWWKH &RX /B GHFIMRQ

0 Y5 6&8& DQG6%Y5 6&& 6XSWHP H&RXUARI &DQDGD

-) &< LOWAWYHQHG LQ VE R FDVHVKHDUG VRI HVIKHU VKH 6 XSUHP H &RXUARI &DQDGD Z DV
DVAHG VR LOVWALS U6 HFVIRQ Rl VIKH <RXVIK &UP LQDO- XWAFH $ FWZ KLEK VHW RXW
VKKH WMWRUZ. KHQ DQ DGXOWHQWQFHP D\ EH P SRVHG RQ D\ RXQJ SHURQ 7KH
&RXUADIILLP HG VKDWAKH VHURXVOHW RI ViKH RI 1HQFH LV QRWHBIYDQWR LHE XWAQJ ViKH
SUHVXP SMRQRI GLP LQIVKHG P RIDCE@P HZ RUMIOHW ,QWMDG FRXUNVP X\W

H DP LOH WH SDWEX@USHURQDCFLLFXP WIDQFHVRI WH\ RXQJ SHURQ VR GHAP LOH
Il VKHLUGHYH®&RSP HQVIDDJ H LY DNLQ VR DQ DGX@V7R LHEXVWKH SUHVXP SVIRQ ViKH
&WRZ QP XW\BRYH EH RQG D UIHDVRQDE ®1 GRXEWVKDWDMKRXJ K D\ RXQJ SHURQB/
FKURQR®J LFDCDJ H DWIKH WP HRI VKH RITHQFH Z DVXQGHU ~ IKHLWUGHYH@RSP HQVIDO
DJHZ DVWKDWRI DQ DGXOV7KH &RXUADGRSWIG DU XP HQW DGYDQFHG E\ -) &<

5 Y &DQDGLDQ % RDGFDWIRJ &RUSRUIDVRQ &RXUARI $ SSHDORU2 QVIDUR
218&$

-) &< Z DVUHVIDIQHG E\ WKH @Z \ HW/IRUM] RI ViKH HLJ KW RXQJ SHRS®! FKDU HG Z VK
VHFRQG GHJ IHH P XUGHULQ IHOMRQ VR ViKH GHDVK RI DP DQ LQ 0 HGLD RXVBW
VRXJ KMDFFHW VR VIKH | X@ X QUHGDFWAG \ RXVIK FRXUNLBN RI MH DFFXVHG \ RXQJ
SHRS®! 7KH&RXUARI $ SSHDORXQG VIKDWIKH P HGLD GRHV QRWKDYH D SUHVXP SV
LI KVWRR VS HFLDCDFFHW VR \ RXVK FRXUMHFRUGY DQG VIKDWIKH <RXVIK & RXUADS S@HG
VKCH DS SRS UDVHA WAVALQ J LDOWQJ VIKH P HGLD S DUADCDFFHW VR VKH LHFRUGV

LHGDPIQJ VRP H SHWRQDOGHQWI LQU LQIRWP DMRQ  DQG VR DARZ RQJ RIQJ
FRYHUDJ H DQG DFFXUDWA LHSRUAQJ Rl VIKH FDVH 7K H &RXUNRXQG WMDWIH SUYDR\
SWIRYIMRQVIQ KH <&-$ JRYHUD DQG DUH QRARXWWHG E\ VIKHFRP P RQ @Z FDVHVRQ
P HGLD DFFHW VR VIKH RSHQ FRXUW 7KH DS SURS UDVA WAWE DODQFHV VIKH X QLT XH
SUYDR\ LOWUHVWRI \ RXQJ SHRS® DQG WKH RSHQ FRXUASUQFLS ®f
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&%& HADOY &DQDGD $ WRLDH\ * HOHUWDO 6 XSHURU&RXUARI - XWIFH 7 RURQVR
5HIIRQ &DWH) LH1R &9

-) &< KDVEHHQ J IDQWAG GDYH VR LOVAUYHQH LQ VIKLY FDVH Z KHUH P HGLD RXVIW
KDYH EURXJ KV\D & K DUMUFKD@QJ H VR VRP HRI VIKH NH\ SUYDF\ SLIRWFIRQV
FROLOQHG LQ VIKH <RXWIiK &UP LODO X\WFH $ FW<&-$  7KH P HGLD DUH DWNIQJ ViKH
2 QVDUR &RXUMWR DGG RHFRI Q] HG QHZ VP HGLDELQVR VHFVIRQ R WMH<&-$
DVD FOWRI SHURQVSUHVXP SVIYH® HQUWBIG VR DFFHW VR \ RXVIK FRXUMHFRUGY
$ QALODWYHO VIKH\ VHHN D GHF@UDVRQ VIKDVWWXE VHPIRQV DQG V Rl ViKF
<&-$ DIH XQFROWINVIRQDCDQG VKRX@ EH WUWKFN GRZ Q 7KH VHFVIRQVLQ

T XHWIRQ DGGUHW DFFHW GLVFERVXUH DQG XVH RI UIHFRUGV DQG LQIRWP DMRQ NHSW
XQGHUKH <&-$ 7KHKHDUQJ LVVHWR EH KHDUG RQ) HE

6 DUWDWKHZ DQ 0 LOMMURI ( GXFDVRQ Y 85 3 UGH &HQWH | RU6 H XDAW DQG
* HQGHU' LYHUAW &RXUARI $ SSHDA RU6 DWNDWKHZ DQ 6. &$

-) &< Z DV.J IDQWAG LOVAYHQRUWIVXV LQ VIKLY FDVH Z KHUH 8 5 3UGH ELRXJ KD
FROWIWXVIRQDORK DABIQJ H DI DIQWAD 6 DVWDVIKHZ DQ @Z VK DWUHT XLLHV VFKRROY VR
REVIDLQ SDUHQVIDOSHLP MRQ EHIRUH XMQJ FKRVHQ QDP HVDQG SLRQRXQVE)
VWXGHOWZ KRDIHXQGHUDIH 85 3UGH FDIP HG IKDWIKLY @Z YIROWHG VKH
&KDUWMUWI KWVR HTXDDW V' VHFXUW RI VKHSHURQ V' DQG VR EH IUHH
ILRP  FUKHCDQG XQXVXDOAHDW HOWV Rl YX@HWDE®I DQG P DU LQDA HG
VWKGHQW 7KH J RYHUQP HOWDU XHG VIKDWIH XVH RI VKH QRVE WKWIDQGLQ) FOX\VH
LOVXOWAVVIKH @Z 1UIRP DQ\ MGLFIDOHYIHZ  7KH &RXUARI $ SSHDO RXQG VIKDW
HYHQ Z KHQ VKH J RYHLOP HQWQYRNHV VIKH QRVE MKWDQGLQI FODXVH VIKH FRXUV
P DIQVDLQ ViKH MUMGLFIRQ VR GHVALP LOH YIROMRQV RI & K DWMUUI KW

7KH* RYHWQP HQWY VHHNIQJ BIDYH VR DSSHDOR VIKH 6XSUHP H & RXUARI &DQDGD

7KH&RWBRWDVRQ RI VKH7RZ QWKILS RI ( P R HADOY %RUGHUDQG 3 UGH HWDO
6 XSHURU&RXUARI - XWIFH 7KXQGHUYD\ &RXUN IH1R ' & -5

7KH &RXUALY EHIQ) DWHG Z KHWHUVIKH + XP DQ 5 LJ KW 7UEXQDCRI 2 QVDUR Z DV
FRUHPWIQ 1LQGLQJ VKDVWAKH 7RZ Q\KLS RI ( P R DQG IW0 D\ RUHQJ DI HG LQ
GLVFUP LQDVMRQ LQ Z KHQ MGHQIHG VIKH LHT XHWARI %RUGHUIDQG 3 UGH IRUD
SWRFOP DVRQ VKDW XQH EH GHFOHG 3 UGH 0 ROWEE\ VKH 7RZ Q DQG VIKDWW
GMVSM\ DQ/* %74 WIQERZ 1@J IRUDZ HHN $ VIOWAWHQHU - ) &< VHHNVVR
HQVXUH W DWAKCH UL KW DQG LOWAUHVWRI \ RXQJ SHRS® DQG 6/ * %74 ,$
FKLGUHQ DQG \ RXQJ SHRS® LQ SDUAFXMULP SDFWMG E\ VKLY GHFIMRQ DUH
FROVGHWHG 7KH KHDUQJ GDV VR EH VHW



/DZ 6RFIHW RI 2 QUDURY $$ &RXUARI $ SSHDARU2 QVDUR &RXUN LW 1 R
&2$ &9

7KH &RXUARI $ SSHDOYVEHLQJ DVNHG VR FRQUGHUZ KHVIKHUMKH / DZ 6 RFLHW

7UEXQDW Z HIH LHDVRQDE® LQ 11QGIQJ WMDWS $ Z KR Z DV GLDI QRVHG Z VK

SHGRSKLAD 1Q UHP DMMRQ P HWIKH WIDQGDLG RI IFXUHQV® EHIQJ RI JRRG

FK DUDFVWLEDQG VKDWKH EH WVXHG D @FHQVH VR SUDFVIFH @Z  VXEMIFVWR D

FRQGIMIRQ VIKDWKH QRWP HHWZ Vi FKLAGBUHQ XQUXSHUYIVHG $ VIQWAUYHQRU - ) &<

VXEP LWMG VIKDWKH / DZ 6 RFLHW 7UEXQDOGHFIMRQVZ HUH XQUHDVRQDE ®f

DU X1QJ VIKDWICH\ | DLBIG VIR DGHT XDVWA® FROVGHUVKH LOWAUHVWRI FKLABUHQ DV

HTXIW VHHNIQJ P HP EHW/RI VKH SXEQE Z KRVH LOWALHVW GLI QW DQG LOWAI UW

P XWEH D FHQWDODQG SUP DU FROUGHUIMRQ 7KH KHDUQJ VIRRN S@FH RQ $ XJ
DQG Z H DZ DIWWKH GHFIMRQ

3HQQH  &WRFNHUHWDOY &DQDGD 6 XSHURU&RXUARI - XWIFH &RXUN LK1 R &9

-) &< DQGWKH' DYIG $ VSHU&HQWH | RU&RQWINKVRQDCS LI KW/ LY UHS UHVHOWQJ

\ RXQJ SHRS®I DQG -) &< VD SXEQF LOWUHW@MAI DOWLQ D &K DWMUFKDIBIQI H VR
WH &DQDGD ( BIFIRQV$ FWP IQIP XP YRWQJ DIHRI 2 XUFQHQWDWH R

\ HDURGV Z KR UHMGH LQ YDURXV SDUNV RI &DQDGD 7KH VHHN VR KDYH ViKH YRVIQJ
DJ HWAXFN GRZ Q DVIQ YIROMRQ Rl ViKH & K DUMUJ XDUDQWHAH RI ViKH W KVWR YRV VB
D@&DQDGIDQ FIW HQV V' DQG J XDIDQWAHVHTXDOW WIKW V7R GDWA iKH
&RXUAKDV GLVSHQWHG Z WK VKH QHHG |RUDAI DMRQ J XDUGLDQV ERW IGHV KDYH
WIQGHUHG P RWARI VWHLUHYLGHQFH DQG FLRW H DP LQDWRQV DUH EHIQ) KHGS 1Q
ViKH | D@RI + HDUQJ GDWW VR EH VHW

1 7+( 0$77(52) DQ$SSAFDVMRQE\ VKH 7RUIRQVR 6VIDU VIKH LHVSRQGHQWQ DQ
DSSAFDVRQ XQGHUERXUAJ LY 1 R DVHQXP HIDWAG |RUDQ 2 LGHU SXU/XDQUWR
WHSIRYIMRQVRI VHAIRQ ~ >QRZ @RI VKH<RXVK &UP LQDO X\WIEH $ FW6 &
F  IRUMHGLVFARVXUHRI FHUDLQ LHFRWGY &RXUN LOW1I RV <
< < < < < <
< < < <

-) &< DFWG DVDP LFEXVIQ DQ H VMQWYH DSSTFDVIRQ |RUDFFHW VR <RXWIK & RXUNV
5 HFRWGVRI D GHFHDWHG \ RXQJ SHURQ
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7KH6</ 6 @Z \ HUKHSV SUHYHOW RXVIK KR PHBMOHWVIKLR X K VKHLUUR®! DVDGYR WA
SWIREGP VROHU DQG Vi WHP VQDYLI DVRU 7KH\ LGHQWI\ DQG KH®S UIHVROH B DOMVXHV VKDW
RIVIQ SUHFHGH KRP HBMOQHW VXFK DVVWQDQR\ DWAXHV GIMKXSVIRQVVR LQFRP H RUIDP 1O
YIR®IQFH 7KH DOR KH® VR UHP RYH EDUIHWY VKDWQWAUHUH Z MK \ R XQJ SHRS G/ WDQUMRQ
RXWRI KRP HOGMOQHW VXFK DVIP P LJ DR QAVXY SUHFDUW FUP LQDOYLFVIP [} DARQ EDUIHLY/
VR UIHFHIYIQJ KHD®IK FDUH DQG DFFHWIQJ HP S®\ P HQWHGXFDVRQ DQG KRXMQJ

6DP S®! Rl DFIMVHV
e RUNVKRSVVKIRXJK RXUFRP P XQIW SDWQHY LQFOXGLQJ &RYHQDQW
+RX\WH : RRG* LHHQ <60 ( YHU UHHQ DQG ( YDV, QMDVYHV
2 XWHDFK DQG HGXFDWRQ VR RU DQL] DMRQVVXSSRUAQI VXUYRW/RI
KXP DQWDIILFNLQJ LOFOXGLQJ & RYHQDQWH RXVH 6VMGHV DQG VSHFLLF
GLYIMRQV Z IVKIQ WMH &RZ Q $ WRUDH\ VRIILFH
3 DUAFISDVRQ 1Q VH <RXQJ 3DUIHQW1 R) I HG $ GGUHW 1 HVE RWN
SHVFDK RQB6HRXUNY J XOUG IQMIPUWRQY Z W

3 LHVHQVMRQ |RUVKH 3 LIHYHOMRQ 1 RZ - 6 HUHV Z IMK @QYHG Hl SHUADQG
SD\N\FGHQVV(K?V\BV KRP HGH\NK)E?E FD E®J ILRP YXC(;HLDEL(DN kP ! ! B 6 &
—_ - WKW 8 R 7 (WIEV 6RAHW DG WH/ 2 W

VR WIDELOW WiKH B DOSDVIK VR SLHYHOWODJ \ RXWIK KRP HBMOHW Z W &OILHO IODM BIW 6</ 6 @F \ HU
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2 XU( 63 LVSDUARI DWWDP Rl \SHFLIDOMMMAEH SDWQHW MWDWAG Z IMKLQ VKH 7RUR QR

1 RUWMKZ HVWW XWIFH &HQWAU 71 -& VR HQVXUH VKDW RXQJ SHRS® FKDU HG Z VK FUP LQDO
RI I HQFHV KDYH GLLHPADFFHW VR H| SHIAHGXFDMRQ @Z VXSSRUN DQG VHUYIFHV <R XQJ
SHRS®1 DWHH LOWWHFRQ RI \ RXWi FUP LODOMMAFH DQG HGXFDVMRQ @Z |DFH D WDQIHRI
FRP S®{ ®iJ DOVRFLDODQG SHUWRQDAMXHV W DWFDQ GLLHAD RULQGLLHAV® P SDFWIKHLU
VFKRRIOQJ DQG FDQ KDYH GRQJ WP FRQVHT XHQFHV

( GXFDIRQ $ GYRFDWA / DZ \ HU
( GXFDVIRQ 1 DYLJ DVRU 6 RFIDO  RWINHU

3RYIGH
P HDQLQJIXO
WP HO DQG
LREXVWH[ SHUV
VHUYLFHV VR
HQVXUH\ RXQJ
SHRS BB/ DFFHW
VR HGXFDARQ

$ GGLHW 3WRP RV

FRP S®{ ®UDO UHK DE LOVIVMRQ
DQG QRQ GIDO DQG

DAXHV VIKDW LHLOWAT LDVRQ LQ
P SDFWD\ RXQJ Z D\ VVKDW
SHURQR/ HQKDQFH

FUP LQDOW\MEH FRP P XQW
DQG HGXFDARQ \DIHW DQG Z H®
QHHGV EHQJ

-) &< @Z \ HY/DOR SRYIGH DGGLMRQDO®BY DOVHLEHV
VXSSRUADQG DGYRFDF\ VR - XWIFH & HQWH SDUAFLSDQW
DFLIRW P \ UDG SWDFWFH DUHDVIQFOXGLQJ FUP LQDO
MWIEFH P HQOKHDOK FKLG SIRWFVIRQ YIFWP 1] DURQ

KRXMQJ DQGP RWH

E®7 q<<tEh/ @hZ2 EG " 4 S¢ aadith\ hA M4 h3ae< h/
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<: ) IVJIHOHIRXVO IXQGHG E\ WKH
' HSDWRP HQWRI - XWIEH &DQDGD

< ) VIQ IWIRXWK \ HDU 7KH IXQGLQJ IRUVKLYSURIWDP DARZ VXVVR SURYLGH HWHQWDO
YIRBIQFH LQIRWP HG B DOHIEHV
o SURYIGH DFFHWVR MWWEH | RUVXUYLYRW/RI LOWP DViA SDUADHUYLRBIQFH ,39

YIRGIQFH DQG VH XDOYIRBIQFH
P DIQVIDLO D GIYHOR! VHUYLFH DOKRXJ K GHP DQG FRQUOQXHV VR RXVBDFH RXUUHVR XFHV

FRRUGLOQDVM RXUFRME RWDVMIYH WVAKFVXUH Z VK HLI KWS DUWADHU G DOFAQLEY

IDP 1O




2 XUGDVID VKRZ VVIKH IR@RZ LQJ DERXWK: ) FAQHOW
LGHQWI\ DVIHP D® RUDV.J HQGHU GLYHUH
0 RUHVKDQ DUH I DFLQJ KRXMQJ LOVHFXUW
$® RW  KDYHQR DFFHW\VRDQ\ LOFRP H
2 YHUK DO DUH LOQYROYHG Z VKK D FKLABUHQBR/ DIG VRFLHW
KDYH D KIMRU Rl WDXP D
DUHIWRP D WDFLDQ HG EDFNJ IRXQG
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&RP P XQWW ( QIDIHP HQW

-) &< FROWOQXHG VR P HHWZ MK YDURXY SHRS®1 VHEHY DQG RW DQL DMRQVLQ VIKH

FRP P XQW LQFXGIQJ 9LFVP V6HUYLFHVRUW DQL DMRQV 9LFVIP : VQHW$ \WIWQFH 3 LRI LDP
P DQDJ HP HQWDQG WD VSHFLD@ HG &URZ Q $ WRUDH\ V KXP DQ WDI ILIFNLQJ VXSS RUMWHUYLEHV
SWRYIGHY VR HQFRXWDJ H XQGHUMDQGLQJ RI VIKHFRP S® ®1 DOQHHGV RI RXUFQHQW DQG VIKH
DYDUDELDWV RI -) &< VHUYLFHV VR VXS SRUMKRVH FGHQW 7KHVH HI I RUV DUH HWHQWDOR IP SLRYH
DFFHW VR MWFH VR IP SUIRYH WELDW VDIHW DQG VHFXUW IRU\ RXQJ SHRS®1Z KR KDYH EHHQ
YIFVIP 1] HG E\ VH XDCDQG IDP 1O YIR®IQFH DQG VR [P SUIRYH VIKH Hl SHUHQFH RI \ RXQJ SHRS O
LQ VKH FUP LQDODQG RVKHUGL DOV WP V/

' DVID &RAHIFVIRQ

<: ) FROWQXHVVR Z RN Z IV ViKH & HQWH IRUS HVHDUFK  ( GXFDVRQ RQ 9 LRBIQFH $ J DIQW

. RPHQ &KIGUHQ &5(9%: & DW HWAWD 8 QLYHUAW RQ RXUH MQWYH SIRMIFWZ LGH GDVID
FREHFVRQ DQG SWRI WP HYDOXXDVRQ :  H DQVIFLS DV VIKDVWIKCH UHVX O] LHSRUNV Z LOKHS VR
GHP RQWADVA VIKH P HUMRI KDYLQJ GHGLEDVWAG VXUYLYRU I RFXVHG VHUYLEHV 1O VKH FAQLE VHWIQJ

7KH GDVd DQG UIHVHDUFK LVD@HDG\ GHP RQWADMQJ ViKH W QULEDOQWFRP SO LW RI SIRYIGLQJ

®1J DOHUYLFHV VR FAHQW Z KR KDYH EHHQ YIFWP 1] HG E\ VH[ XDCDQG IDP LO YIRGIQFH WV
DGGIMRQDE FBDUVIKDVWKH XQLT XH QHHGV DQG YX@HWDELMMHVRI FKIGS DQG DGROMFHQWFAHQW
UHT XLWHV VS HFLD@ HG DQG H SHUAVHUYLEHVVIKDW ) &< LV XQLT XH® SRMIRQHG VR SLRYIGH

aNj ¢>¢se A

-) &< KDG D FOHQWZ KR Z DVD VXULYRURI KXP DQVH WDIILIFNIQJ : KL® EHLQJ WD LENHG
H SGRIWMG DQG FRHUFLYH® FRQWRAG VKH KDG VHYHUDOFK DU HV @LG DI DIQWKHU Z WK KHU
IGHOWWV EHLQJ GLVFARVHG EHFDXVH RI LHSRUAQJ LIQVKH P HGID :  HZ HUH VXFFHWI XOQ
VXSSRUARJ KHUVDIHW LQ HWFDSIQJ VH XDCH SRIVIMRQ KDYLQJ KHUFUP LODOFKDL HV

Z WKGWDZ Q P HGLD DUAF®N FRUHFWAG DQG KHSHG KHUDFFHW FRXQVWH@MRJ DQG SDUHQWQJ
VXSSRUMHWEHV



3ROF DQG/DZ 5HRWP

-) &< Z RINHG DRQIMGH WH <: ) &RADERWDMYHRQ SRIF\ DQG ®Z WHRWP LQMDWYHY
LQFOXGLQ]

6XEP IMMRQRI D IHSRUWRWHS 1 &RP P WiH RQ VIKH ( @P LODMRQRI $ @) RWP VRI

' MFUP LQDMRQDIDIOWY RP HQ &(' $: UHIDUBLQJ DFFHW VR G DODIG LQ FLYLOBY DO

P DWHLY/LQ &DQDGD :  H\KDUHG RXUREVHUYDMRQVR QMH WIVMA RI DFFHW VR MWMEH IR U
VXUYRW/IQ 2 QVDUR DQG Z K\ 2 QVIURE/ Bl DOFQQIF i WP B/LVZ HEDSRUMRQHG VR SURYIGH
WDXP D LQIRWP HG DFFHVME ®f B DOMHUYLFHVVR VXUYLYRW LQ 6HSW

. 3UHVHQMRQRI DSRIF EUH VRO 33 . UMVQ: RQJ

A 1o A BOA” G K ACA A | 7DP RQW® QWP DV 3 DUADHU LRGIQFH

B AT Ao A A A ( SIGHP LF $ FWDQG W DQWFLS DG DSSQFDVRQ LQ
El,A(',>Aﬂ> »A:A%‘,A%é RXU® DCDGYRFDR\  1Q2 FW

033: RQJ 7DP RW DQL HG D SUHWFRQIHHOFH RQ

1RY VKH , QWLODARQDO D\ IRUVIKH

( TP LQDARQRI 9RBGIQFH$ JDIOW RP HQ Z KHWH

<: ) FQQIF DQG IMMUFQOIE WD WRRG EHMGH

SIRSROHQWRI ViKH %4@DQG XU HG iKH SDWQU RI

VKLY GU MIMRQ 7Z R<: ) Wl @Z \ HY LOFOXGLQJ

-) &< @Z \ HUGDP UWD$KP HG WIVKIG VKDWWXFK D

GHF@UMRQ Z RX@ XSSRUARXUDGYRFDF\ DQG

TE1 Oax 1 2AW TAg, © E, A0 [P SURYH ®4J DCRXVIERP HVIRUVXUYLYRWY/ HQUXUQJ
AE, ASEN AviA AEABAACA! i, 2| VKDV HLUVDI HW DQG B DAMVXHY DUH GHDOVZ. Vi
Adeza OZB¥E¥S | DSSIRSUDW® Z VK J UHDWAUDZ DUHOHW VHOWVIMW
\ / DQG XW HQR\

6

LODQFH &R PP IWHHR/ 96X GJ HAL: RQVXQIMRQ $ XJ

HG
QIRIQJ ) XQGLQJ IRUBXWLYR L&HQWAHG / HJ DOS HULEHV

H$ GYRFDF\ VR ,P SLRYH , QWIXVIRQDCE HVSROWHVVR * %9 DQG
HSHQGHQW HQGHUYDVHG 9 LRBIQFH &R PP MRQHU

<: ) Z HEWWH

6KDUQJ FRADERWDVIYH QHZ VDQG

FRQVDFWQIRLP DARQ | RURXUS DWQHL
FQOIFV Z Z Z \RXWZ D\ IR DG RQFL




" 'I'I'JTUFE YFNVFFE
U" BQQPY.N BUFM
/ \I I I XPSTI PQT

BCE UBXAICHT

PA 20/hZ - <0 ™ ha-FE-2«<hA E gA

/ HJ DODGYLFH DQG LQIRWP DARQ DQG FRQQHFQJ VIR RQJ RIQJ BJ DAHS IHVHQVIMRQ

1 DYL] DMRQ VXSSRUAGXUQJ VKH SUHSDUDAWRQ DQG SIRFHWIQJ RI [P P LJUDVRQ
DSSTFDVRQV DQG DWMALQJ \ RXQJ SHRS® VIR DFFHW HWHQWDOMHWIEHV VIXFK DV
HGXFDVMRQ 1LQDQFIDOVXSSRUN DQG KHDOKFDUH

5 DIVH DZ DUHQHW DERXWP P LJ IDARQ SUHFDUW DQG ViKH EDULIHYY MFUHDVIAV E\ GH@QYHUQ]
Z RINVKRSVLQ FIWURRP VDQG \ RXVK VHUYLQU DJ HQFLHV DQG WURXJ K WDIOIQJ VIRU
\ RXWIK VHUYIQJ SLRIHVWRQDY

3 DUPHURQ IHVHDUFK DERXWKH H SHUHQFHVRI \ RXQJ SHRS®1Z IMK QR RUSUHFDURXV
P P LJUWDMRQ WIWXV

( QIDIH QW WP VFKDQJ HDGYRFDF\ VR HQVXUH\ RXQJ SHRS B/ LOGLYIGXDAWLI KW DQG
LOVAUHVW DUH LHFRJ QI HG DQG UHVSHFVG LQ P P LJ LDMRQ SURFHWHV

$ IRFXVIRU Z DVVR UH GIFWRQ DQG LHVIHZ. &$ 6% B/ VXFFHWHV DQG HYROXIRQ RYHULW I LYH

\ HDW/DW) &< : HH QDJHG LQ FROYHWDVRQVZ MK GLYHUH &$ 6$ WINHKRGHW LOFOXGLQJ IRWP HU
FQHQW DGYRFDF\ SDWQHWY P HP EHW/RI VIKH EDU VHUYLEH SIRYIGHWY WDFKHWY 1XQGHW DQG RXU
FREDI XHV 7KHLP SDFVRI &$ 6$ B/Z RN Z DV FGDUWURXJI KRXWIKLY SURFHW SDUWEX@DUD Z WK UH) DUG)
VR RXWHDFK WDIMQJ DZ DIH @ V DQG SIRYIGLQJ GHHS FAHQWUXSSRUV 7KH LOFUHDMQJ GHP DQG IRU
&$ 6% B/VHUYLFHVZ DV DOR DSSDUHQW7KHVH GIDUQIQI VKHGHG FKDUADQ LP SRUBQWIDQUMRQ |RU&S 6$
2 HYROLQJ LQVR D VHS DUDVA QRQS LRI IMRU DQL DARQ WY EMMWZ HHWR EH BIDYIQJ KRP HB&S$ 6$ VR
J DWW XO RUWH VXSSRUV H GRXUDI HP HQWDQG RSSRUXQIW IRUJ URZ VIK VIKH FQQLE KDV SURYIGHG
VQFH -) &< DQG &$6$ RN IR DUG VR D FGRVH DWRFIDWRQ P RYIQJ IRWZ DUG DQG VR SDWQHUQJ
RQ FQHQW LBV DQG LHIHUDY DQG RQ NRIQWM VWP LE DGYRFDF\ DQG @Z WHRWP HIIRWV

&$6$B/QHZ QDP HLVVIKH
&KLTKRRG $ ULYDY 6 XSSRUADQG $ GYRFDF\ &HQWH RI &DQDGD _Z Z Z FDVDFHQWHFD

Fhan i ¢h” h/ ~~di Z0Ki —A S —h7 Z2/2" <0 -2<<hZ-J



6DWK 3R® 3WRIJWDP ' LHARURI &$6%
UHFHLYLQJ WH 2 - (1 &KLHI - XWARHV $ Z DUG

7KH 2 QUDUR - X\WAFH ( GXFDWRQ 1 HVEZ RWN DZ DUG UHFRJ QU] HVDQ
LQGLYIGXDQZ KR KDVP DGH H FHSVIRQDOFRQWMEXWRQ LQ SLIRP RUQJ SXEQE
XQGHUMDQGLQI HGXFDVRQ DQG GLDMRI XH LQ VXSSRUARI D IHVSRQWYH DQG
LOFOXMYH NOMEH VA \WAP

0 DU 94LGVH®D- ) &<B/( [ HFXWYH' LWHFVRU Z DV VHBIFAG DV VKH &ROWIXVIR @O MO DVR UQ

5 HVIGHQFH DWIKH' DYIG $ VS HU&HQWH | RUSRQWIXVIR @C6 LJ KWIR WiKH ) D@ VALP

0 DU FR VDXJ K\WAKH & HOWHB/ & QQLF &RXUH Z KLFK J LYHV XSSHU\ HDUS QLYHUW RI 7RUIRQVR @Z
WXGHQW KDQGV RQ H SHUHQFH LQ &K DUMUDQG FROWIXVIRQDOMAS DMRQ 0 DU ELRXJ KWKHUGHHS
H SHWIVH LQ FROWIXVIRQDCDQG FKIGE W KW DGYRFDR\ I XIGIQJ WXGHQW R QFDVHVVIXFK DVD
FKD@QJ H VIR VH YRVIQJ DJ H DQG VKH LQDFFHWELDV RI 0 $1° IRU\ R XK

7KHYRWGHUWDIW $ FFHWWR ( GXFDMRQ SWRMIFW %5 7 (
JHOHWIRXMD 1XQGHG E\ VKH 2 QVIDUR 7U@XP ) RXQGDVMRQ
6\ WHP ,QQRYDMRQV) XQG

7KWV LVIQ FRMDERWMRQ EHVEZ HHQ -) &< &$6$ WHH SWHYIRX\
SDIJH WKH 6 DQFVDU 6 VXGHQW 6 RAGDUW DQG 6 XSSRUV
&RMGBIFIYH 6 DQG VIKH %FN & UHHN <RXWVIK , QIMDVIYH %% <,

7KH SURMIFW/ J RDOLY VIR HQK DQFH DFFHW VR HGXFDVIRQ | RUWXGHQW Z IV SUHFDURXVRUQR
P P LJUDVIRQ WIVKV LQ ViKH * UIHDWAU7RWIRQVR $ UHD * 7$ E\ DGGLHWQJ DQG FKDQJ LQJ DWXGHV
SRAFIHV DQG Vi WP VVIKDWUHVAMFWHT XLVIDE B DFFHW VR HGXFDVRQ

7R KDYH D EHWHUXQGHUAMDQGLQJ RI ViKH FKDABIQU HV DQG EDUIHWY IDFHG E\ WXGHQW Z VK
SUHFDURXVIP P LJ UIDARQ WIWVXV  EDUIHWY LQ VKHLUHGXFDARQDORXLOH V  VIKH WIDP LV
WDQVMRQIQJ [LRP VIKH GDVD FREBIFURQ DQG UHVHDUFK. SKDVH VIR VIKH A VAPV LQQRYDVMIRQ SKDVH R
VKKH SRMIFW7 KLV VWDQUMIRQ KDV EHHQ FKDEBIQJ HG E\ D GLDP DFD@ VKUWQJ HQYLLRQP HQW

Z KHWH RSSRUXQIVIHV DQG DQ LOWAUHVALQ VXSSRUAQJ \WKGHOWDFFHW KDVJ LYHQ Z D\ VR VIKH
FUHDWRQ Rl DGGIVIRQDCE DUIHY DQG QP VIMRQV VR DFFHW LRXVAV 2 XUFRADERWDMYH P DIOVBLOV
LW GHGLFDVRQ VR DGGUHWIQJ i WP LF EDUIHYY/DQG P SLIRYIQJ HGXFDMRQ DFFHW : HNQRZ VKD
P DQ\ SHRS®! LOFXGLQJ HGXFDVRWY/ DQG DGP LOMADVRY/ DUH FRP P WG VR P RUH LOFOXMYH DQG
VXSSRUAYH FOWURRP  HQYLLRQP HQW I RUWXGHQW IDFIQJ [P P L UDMRQ FKDEBIQJ HV
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$ VHBIFVRQ RI VIKLV\ HDUBDFVIMMHV LOFOXGH

6XEP DMMRQVVRVKHS 1 FRP P IMWMH RQ WKKH 5 LJ KWR IViKH &KL UHI DUGLQJ VKH GHYHRSP HQW
Rl * HOHUDO&RP P HQW  RQ $ FFHWVR - X\WEH

6XEP IWRQ VR KKH 6 DIH DQG + HDOK\ 6FKR RY%4DQFK R IVKHO QA RI ( GXFDVIR QR QWKH
5HYLHZ DQG 8 SGDWARI VIKH 3 IRYLQFLDOD RGHORUD/ RFDCB R IBH 6 FKRRO%R DG 3 IRVR IR O
6XEP IRQ VR &KL :  HODUH 6 HFUAVIDUDADQG &KLAS :  HODUH DQG 3 IRWFR Q@ LYIMRQ RI VIKH
0 LOMM RI &KIGHQ &RP P XQIW DQG 6RFIDOS HIMFHVRQWKH 9<6$ 5HYIHZ ?7KH

P SRUBQFHRI ' [VDJJ UHI DWAG' DVID &REBIFVIR Q

6XEP MMRQRQUAM BXSSRUARI &KIMUHQ DQG 6WGHQWSFW  EDQ$ FW/R DP HQG
YDURXV$ FW/LQ IHIMRQ VR FKLAGS \ RXVIK DQG IDP 1O VHFHV HGXFDVR QDQG FR Gl HVDQG
XQLYHUMHV

- RIQWXEP LWWRQ DQG SUMVHOVIMRQ Z VKK VIKH , QFRP H 6 HFXUW $ GYRFDR\ & HQWH VR VKH

0 LOMM RI &KIGBHQ &RP P XQIW DQG 6 RFLDOS HWFHV/ HI DOSVHUQJ &RP P IWHH RQ 6R FDO
$ \WIWDQFH RQ VKH FKDAMIQIHVRI  DQG  \ HDURGVIHFHIYIQJ 2 QUDUR :  RUINVDQG

( P HUHQR $ WIWDQFH

3 DUAFLSDVRQ LQ VIKH &IW 2 P EXGVSHURQ , QYHWS DVRQ LOVR WKH 6 SHFLDCB URUW $ SSAFDARQ
3 IRFHWIRUKRXMQJ RQ EHKDORI -) &< DQG WH <RXQJ 3DIHQW/1 R) If HG $ GGLHW1 HE R N
&RQVXOMMRQ |RUVIKH 6\ WP LF ,QYHWO DR QR Q [ SHUHQFHVRI 6 XWULYRWRI 6H XDCB IRGIQFH
EHQJ FRQGXFWG E\ WH) HGHWDCR2 P EXGWP DQR I&UP HR/RIILFH

&RQVXOMMRQ Z IV, IHVHDUFKHWYY UHI DUBLQJ VIKH FRQVHT XHQFHV | RUFKIGBUHQ Z KRVH SDUHQW
JXDUGIDQVNHHS WHP [LIRP  SXEQF KRR GIQIR @ HOWDQG SDUAFLSDMRQ
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2 XUFXUHQWRQ JRIQJ LOQYROHP HQWOQFOXGHV

e ) RFXVRQWDQVRWP 1QJ KRZ WKH\ RXVIK MOIFH WA WP UHVSRQGV VR %DFN
DQG WDFLDA)} HG \ RXVIK Z MK LOWAGBIFVIXDODQG GHYHRSP  HQVIDOGLVDE LOVHV

e 3URMIPWZ L@HQJ DJ H\ RXWK FDUHJ LYHW VHUYLFH SURYIGHWY DQG i WP V/
GDGHWY/

e /HDGE\ 6SUQJERDUG DQG JRXQGHG LQ FRP P XQIW SDWQHUKLSVP DGH
XS Rl J UIDWLRRW DQG LOWINKVIRQDCS DWQHLY \ RXVIK DGYLVRYY DQG VXEMIFW
P DWWUH SHUNV DFLRW \KH SURYLQFH

e ,Q\HDURQHRI ILYH IXQGHG E\ VKH 2 QUDUR 7UGIXP ) RXQGDVIRQB/<RXVIK

2 SSRUXQIMHV) XQG

$ Q LOYHWAI DMRQ RQ ViKH @YHG H SHUHQFH RI \ RXQJ SHRS®1Z VK
LOVMAGBIFVDOGLVDE LOHV LQ VIKH FUP LODOVMEH A WP DQG VIKH H VHQWIR
Z KIFK ViKHLWW) KW DUH DSSIRSUDW® SURFVAG DQG DGYDQFHG

5 HVHDUFK LQFOXGHVWXG\ LQJ VIKH H VAQWR Z KLEK NOMEH i VAP
SIRIMMRQDY GHIHQFH @Z \ HWY FURZ Q DWRUQH V SUIREDVRQ RI I IFHWY HWF
DUH DZ DUH RI LOQWAGBIFVWDOGLVDELAMHY DQG WWH H IQWIR Z KLFK ViKH GR RU
DUH DE® VR DGGUHW VKRVH FRQFHUDV DV SDUARI VIKH XQGHUDLQJ DWAXHV VIKDW
EUQJ \ RXQJ SHRS®1 LOVR FROVDFWZ IV ViKH\ RXVIK FUP LODOMWEH \A VAP
$VDFRP P XQIW SDUAHU-) &< DWMWIQ P DQ\ Z D\ V FXUHQV® LQ VHWIQJ
XS RSSRUXQMHVVR SUHVHOWIH UIHVHDUFK 11QGLQI V

5 HVHDUFKHW/ 3 WIRIHWRU' U' DQLHD YHQGR . LQJ B/8 QLYHUMW DQG
3WRIMAVRU U&KUMIOH* RRGZ 1Q ' H) DUD 7UHQWS QLYHUAW

&RADE RUDVAYH LHVHDUFK SURMIFWLO SDWQHUKLS Z WK FKLAES Z HODUH
P P LJUMRQ DQG J HQGHUEDWHG YIRBIQFH VHUFH SIRYIGHWY DQG
DGYRFDVVLQ 2 QVDUR DQG %MK &ROXXP ELD

-) &< IVRQVKH 5 HVHDUFK $ GYLVRU &RP P WH DQG RVKHUVXE

FRP P LWAMHV

3 UQFLS DO, QYHWS DVRWY 3RIHAWRYY' U5 XSDBHP %KX\ DQ 8 QLYHMW RI
7RUIRQVR DQG' U0 DQGHHS . DXUO XQFLOD 8 QLYHUMW RI 9 LFVRUD

&R ,QYHWIO DR/ 3WRIHARY' U%) Q. 1QJ 8 QLYHUMW RI 7RIRQWR DQG

' U5 KRQGD + DFNHWV8 QLYHUMW RI 9 LFVRUD



















