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: HZ RINFRVHO Z W SDUHWY/ VR DO Q WHULQWAMWRQDOMAKPMXUHY GHAMRQ P DNQJ SURFHWHV DQG UHVRXUAHV
Z W, EHVASLDPARH &&8—SUQAS®NV 5HARIQIMQI WDWHDFK IOVMAMARQ LV XQTXH Z HVP S@\ WH SLRFHW E\
SIRVIGIQI SUDPAFDOVBERUHG DGYIEH DQG UHFRP P HQGDARQV 7KLY HP SRZ HYY BDGHY/ VR 1P SBP HOARE—\VADMI LV
1QZ D\ VWDAWDDI Q Z I WHURL DQVDWRQV VWXPMUH FXOXUH SURUMHV DQG UHVRXUAQJ

7KHS QYHMW R : HMUDQ $ X\VIADID
SDURHHG Z W WH &&-3LRILDP VR DAHW IW
H MAQ) VAKPMUHY DQG SLRAHAWHY Z IW WH
JRDCRI LGHQW [Q) RSSRUMXQMHVVR P DNH
FRQUXP HULQYROHP HQWD P RUH LOMILDWMG
HI 1 IFHQADQG H SHAMG SDUARI UHVHDURK

7KL FRP SUHKHOVYH LHYIHZ. ®1G VR WH
GHYHBRSP HOWR! P SLRYHG A VWP VZ IKIQ
UHVHDURK VXSSRUMWHUMFHY HQKDQAQI WHU
DELON VR J XIGH DQG DWAMALHVHDUKHY 1Q
HQIDILQU Z MK FRQUXP HY H [ HAAYHO

$ QHZ JXIGHIOH Z DV DOR LOARGXFHG \R
HQVXUH HDUD DQG DSSURSUDMO FROMGHHG
FRQUXP HUDQG FRP P XQIW LQYROHP HQWQ
SURMPAS@QV VR VMWHQI WHQ WH TXDOW DQG
EHQH VIR WH FRP P XQIW Rl UHVHDURK
IXQGIQJ SIRSRVDY

( G &RZ DQ 8 QLYHUW V 1 XWIMRQ DQG + HDIK
“QQRYDVRQ 5 HVHDURK -QVAIXWM 1 +-5—
SDURHHG Z IV WH &&-3IRILDP VR XQGHUWENH
D 5HVHDUK 3URUW 0 DSSLQJ Z RUNKRS \R
GHWLP 1QH SURUW UHVHDURK DUHDV 1Q KHDUWV
KHDOK

7KH DPRYIW IQYROHG H WIQWLYH VXUYH LQJ RYHU
FRQUXP HW/ DQG FDLHW/ Z WK D @/HG

H SHUHQFH Rl RQH RUP RUH KHDMK FRQGIMRQV

R GHYH®S ELRDG UVHDURK WHP HV $

Z RUNKRS Z DVWHQ KHG Z WK A |

UHVHDURKHLY DQG FRQUXP HY VR GHVWILP LOH NH\

UHVHDURK SURUMHY

7KH SURUMHV LGHOWLHG WILRXJI K WLV SLRFAHW
VHUH DV D |RXQGIMRQ | RUL + -5V UHVHDUK
DJHQGD DARZ 1QJ UHVHDURKHWY VR FRQI LGHOWD
IGHOW\ UHVHDURK TXHWRQV WDADUH 1P SRUBQW
IRUFRQUXP HY/\R KDYH DQVZ HHG ) XUMHU WH
SURFHW KDV | DAMAWG WH GHYHRSP HQARI D
WARQI [QMUQDOFRQVXP HUQHE RN [QFOXGIQ)
WH HAWRBEQAKP HOWRI D GHGIFDWG &RQVXP HU
$GYLMRU %RDUG DQG IGHQMIHG DQ RSSRUMQIW
VR UHRKIMRH VW VR | XUMHUHQKDQPH

FROVXP HULQYROHP. HOWDVWKH -QVAIMWM



5 HVHDUFK 3URUW 0 DSSLQJ
1Q $ FVIRQ

7KH 8 QLYHUAW RI 7DVP DQIDV O HQJ LHV - QAWM
IRUO HGIFDCE HHDURK 1Q FRADERUDWRQ Z W WH
0 XGAB®! 6FOIRVY 5 HVHDURK ) @UVKLS DQG \WH
&&-3WRILDP  VRXIKWR XQGHUMIQG WH
SHUSHPWYHY DQG FAKDABIQIHV | DRHG E\

FRQUXP HWY/Z IW @/HG H SHUHQFHRI P XGAS G
VFBLRWY IQ 7DVP DQID

7KHLOMWIKW JDIOHG [LRP WHVH @YHG

H SHUHQFHV S@\ HG D FUXAIDALR®! 1Q VKDSIQJ
WH UHVHDURK SURUMHVRI WHO 6 5 HVHDURK

) DIWKIS 3LRILDP  $XVWDIDV O HWIXQGIQ)
ERG\ IRUP XGAB®! VFBILRVY UHVHDURK

7KLY FRIDERIDARQ KDV QRWRQD HQVXUHG WDW
UHVHDURK LV P RUH DDIQHG Z W WH QHHGVRI

WRVH DI | HAMG EXWKDV DOR FROQMEXWG \RR DQ
H FHSWRQD@ KLIK VXFRHW LDWM LQ J LDQW
DSSTDMRQV

$ ) LUAM RU5 HVHDUFK 6VUDVIA\
' HYH®RSP HOWMQ: $

-Q SDURHUKIS Z W WH: $ 0 HQUBOF HDOK,
&RP P MRQDQG 3WRI 3HWUO F( YR\ WH
&8&-3WRIWDP SO\ HGDNH UR®! LQ GHYHBRSIQJ
WH | LDADYHG H SHUHQFH IQRWP HG:  HAMUQ
$XVWDIDQ 0 HQMEOH HDAK 5 HVHDURK

) P HZ RN

7KLV WP HZ RN DRW DV D URDGP DS IRU
GHYHBRSLQI H FHIQRH 1Q P HOWCKHDOK
UHVHDURK Z IW WH @/HG H SHUHQRH YRIFH DVIW
| RXQGDARQ

)URP IWIGHMRQ WH &&-3RILDP Z RINHG \R
VXSSRUWWKH P DSSLQI Rl UMVHDURK SURUMHY
ILRP KXQGUHGVRI SHRS®IZ W D O/YHG

H SHUHQFH Rl P HQBCKHDOM FKDEBIQIHY 7KLY
LQIRWP HG WH | RXQGDWRQ SIADW/ Rl WH

) DP HZ RWN

(WEEQKLQI D&RQUXP HU$GYIVRU * LRXS \R
JIXIGH HDFK WRIJH R WH) LDP HZ RUINV
GHYH®SP HOWZ DV DOR SDUARI WH
&&-3WRIDP VVXSSRU
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H&RXUVHYV PLQXWH 7DLORUHG 7UDLQLQ
e &&- LQ +HDOWK 5HVHDUFK ;. H GHOHUMBIRUHG KDO RUIX@GD\ VWMRQVIRUWH: $
e &&- DQG *UDQW :ULWLQJ UHVHDURK VHRRU ([ DP SBV LOFOGH
¢ —_QYROYLQJ &RQVXPHUV LQ e &RQUXP HU* IDOWEHYIHZ 3DQHQ RUNVKRSV

5HVHDUFK RQOLQH KDQGEF o &&9HWB LDPWFH SLRFHWHV | RU\ RXUS HVHDURK 2 111
ODVWHUE! o &&IQYDMF 6FAHOFH Z RUNWKRS | RUUHVHDURKHWYY

e -YHIRWD&RQWXP HU1RZ : KDW

KRXUVHWIRQV GHIYHLHG RQUDH RUIQ SHIVRQ WDVWEXIE RQ
WH | RXQGDWRQDCHERXUHV 7DLORUHG &&-—

* QARGXPARQWR &&— | RULHVHDURKHLYY FRQUXP HWY/ IXQGHW &&- &RRUGLODWRUV ZRUN RQH RQ F
1 UMQJ IQ3DIQ/ DQIXDIH TRUUHVHDURKHYY SODQ PHDQLQJIXO FRQVXPHU DQG F
¢ &&-DQGEXFFHWMXC WDQW UMQJ | RUUHVHDURKHWYY LQ WKHLU UHVHDUFK SURMHFW
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' HE LV D UHFRJ QVHG VSHADDMIQ &8—1Q UHVHDUFK Z IW RYHU

\ HDW/RI H SHUHQPH DADTBYHY Rl JRYHUDP HOWDQG WH
QRWRUSLRIIMDQG FRP P XQW VHRRU 6KH LV SDWMRQDM
DERXWHQUXUQJ UHVHDUAK WDQUDMRQ FDQ [P SDPWERAR
SWDPAFH DQG WH Z HEEHQJ RI FRP P XQMHV DQG HQWR\ V
EUQIIQI SHRS®IVRIHKHUVR P DNH D GLLIHHQAH

' HE GDGV D GHGIFDMG WDP Rl H SHUHQFHG FRRUGIQDWRY/ ' HE / DQIUGIF

DQG FRQOHPRWY VR HQVXUH WH QYHG H| SHUHQRH YRIFH / HDG

LQIRWP V EMVABLDPARH UHVHDURK
&DURAOH -RQHV . HW 0 DFH $QQD* HH %URQ\ $ELDKDP
&8—&RRUGIODWR &8~&RRUGIODR &8—&RRUGIQDRL ( YHQWDQG

3 DURHUKISV 0 DUINAW 2 [11E
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7KH: $+71 &&-3WRILDP DANQRZ BIGIHV WH $ERWIIQDCBHRS®!RI WH P DQ\ WDGMRQDODQGY DQG @QIXDIH
JIRXSVRI : HWMQ $XVWDID : HDANQRZ BIGIHWHZ MGRP R $ERUWIIQDY @GHW ERW SDWDQG SUMVHOWDQG
SD\ UHVSHAWR $ERWILQDAFRP P XQMAV RI VRGD\

© HDPANQRZ BIGJH WH [P SRUBQRH DQG H SHUAH RI WH @Q/HG H SHUHQPH YRIFH Rl KHD® FRQUXP HWY/ FDUHWY/ DQG

FRP P XQWHV : HUHRIQIVH WHUIQYROHP HQWQ P DNIQJ D GlLIHHQAH IQ IQIRWP 1QJ DQG VXSSRUAQI KHDMK
UHVHDURK DQG [P SDRAQJ WH KHDOK DQG Z HEEHQJ Rl RXUFRP P XQMHV

: HDWHHDIHUWR H SRUH QHZ LGHDV I RUSRWIMDO + DU 3HINQV-QWIMW RI 0 HGIFDCE HVHDURK
SDURHIKLSY RUGMAXW RXUVHUYERV 3 GDVH FRQBAW 9HLGXQBW

XVLL \ RX Z RX@ @\H R GMVEXWKRZ Z HFDQ VXSSRUN 1HGDQGV: $

\ RXUIHVHDURK RULL \ RX Z RX@ @\H R VKDUH\ RXUQYHG

H SHUHQRH Z IW UHVHDURKHWY 7H®BISKRQH
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