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2Q0D UHBIYDQWARNHKRGHLY/
JDWHHG 1O/ HXYHQ IRUWH 2 SHQ 6AHQRH
1HERWN' D \R GVFXWWH SURUMHVRI

2 SHQ 6FLHOFH LQ ) @QGHUY 7KURXIKRXVKH
GD. SDUNASDQW HQIDIHG WHP VHOHVIQ
LOARGXPRY NH QRWV IQMIDRRYH GIVARYH
VHWRQV DQG IELDQNEWDIQWRIP V 7KH
GHOHG QR VWHQ NH\ VRSLFV1Q 2 SHQ 6FHQFH
H DP IQIQJ WH GUHDP VV SURUMKHV DQG
SRWQWDIDPARQY VXURXQGEIQJ 2 SHQ 6AHQAH
SURUIMAV Q) OQGHY 7KHRXWRP HVRI W1V
GD\ Z I@FEH XWD) HG DV D\WBUA) SRIQARUD
SDUMASDRY SDW ZWIQWH) 5' 1 R

IRUP XOWM DQ2 SHQ 6FLHQFH YIMRQ

WIDVIHP HQWIQ DOWASDARQ Rl DQ XSFRP Q)]
SRIA SHURG Q) @QGHY 7KLY ERRNBW
VHUHV DV D FRP SIOWRQ Rl WH KLIKQIKW
RIIHUQI DI SVHIQR WH FROPWH Z VGRP
WDAP HJHGILRP RXUL HZRW' D
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'LVERYHU 2SHQ 6FLHQFH 7RSLFV
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/[HIJDO $VSHFWYV
~QIUDVWUXFWXUH
5HXVH RI 'DWD
AXDOLW\ Rl 5HVHDUFK

2SHQ $FFHVV IRU 3XEOLFDWLRQV
BRFLHWDO 5ROH

'LJLWDO 7HFKQRORJLHYV

&KDQJH RI PLQGVHW
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~QWURGXFWLRQ (YHQW

7KMOHPLVK 5HVHDUFK 'DWD 1HMZRUNWZRUN RI  )OHPLVK U
SHUIRUPLQJ RUJDQL]DWLRQV WKDW FROODERUDWH RQ 2SHQ
LQGLYLGXDO LQVWLWXWLRQV WR LPSOHPHQW WKH 2SHQ 6FL
DQG WR FRQQHFW ZLWK LQWHUQDWLRQDO LQLWLDWLYHV VX

(26& )LQG PRUH LQIR DERXW WKH SDUWLFLSDWLQJ LQVWLW
ZHEVLWH

&RAHDWRQ DQG FRADERWDVRQ DUH | XQGDP HQVDOHBP HQNVRI WKH) 5' 1 VYIMRQ
WIVAP HQWDV HYLGHQFHG B\ ViKH LOYROHP HQWRI YROXQWAHU/ I LRP YDURXV
UHVHDURK LOWAMXMIRQV Z KR FRADERUDWAG RQ ViKH HYHQW

‘H ZRXOG OLNH WR H[SUHVV RXU VLQFHUH DSSUHFLDWLRQ W
RUJDQL]J]HUV ZKR SOD\HG D YLWDO UROH LQ PDNLQJ WKLV HY
JUHDWO\ YDOXHG
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_OWURGAEWLROQ (YHOQW

€AEQUBA' Q

7KH )5'1 1HWZRUN GD\ UHDFKHG LWV IXOO FDSDFLW\ RI SD
"W ZzDV D GLYHUVH JURXS RI 2SHQ 6FLHQFH VWDNHKROGHUYV
LOQOVWLWXWHY 3DUWLFLSDQWY UHSUHVHQWHG GLITHUHQW
ZLWK WKH QHWZRUN 1HDUO\ RXW RI SDUWLFLSDQWYV ZHU
DV SDUW RI WKHLU GDLO\ ZRUN UHVSRQVLELOLWLHV LQFOXC
RITLFHUV XQLYHUVLW\ OLEUDU\ DQG UHVHDUFK FRRUGLQDWI
SHUVRQQHO $GGLWLRQDOO\ LQGLYLGXDOV LQYROYHG LQ U
JRYHUQPHQW VHUYLFHV DQG LQGXVWU\ ZHUH DOVR LQ DWW
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~QWURGXFWLRQ (YHQW

BEAD) "I )uQa#Aq

7KLV ERRNOHW HPERGLHV WKH FXOPLQDWLRQ RI
FROOHFWLYH HIIRUWYV DQG VKDUHG DVSLUDWLRQV
WKDW XQIROGHG GXULQJ WKH 1HWZRUN 'D\ "W
UHSUHVHQWY WKH YLVLRQ RI RXU SDUWLFLSDQWYV
ZKLFK ZLOO EH SUHVHQWHG WR WKH )OHPLVK
JRYHUQPHQW WR LQIRUP VWUDWHJLF GHFLVLRQ
PDNLQJ

)XUWKHURRBWH O\ KDOI Rl WKH DWWHQGHHV
WRRN WKH WLPH WR ILOO RXW RXU HYDOXDWLRQ
IRUP SURYLGLQJ LQYDOXDEOH LQVLJKWYV LQWR
KRZ ZH IDUHG LQ DFKLHYLQJ RXU JRDOV DQG
KRZ WKH GD\ UHVRQDWHG ZLWK WKHP 7KH
HYDOXDWLRQ UHVXOWY DV GHSLFWHG KHUH DQG
LQWHUZRYHQ WKURXJKRXW WKH ERRNOHW
UHVRXQGLQJO\ GHPRQVWUDWH WKDW WKLV HYHQW
ZDV QRW RQO\ VXFFHVVIXO LQ WHUPV RI
H[SHULHQFH DQG JRDO DWWDLQPHQW EXW DOVR
LQ IRVWHULQJ D VHQVH RI FROOHFWLYH
RZQHUVKLS DQG FROODERUDWLRQ HQDEOLQJ XV
WR EXLOG XSRQ WKH YLVLRQ RI 2SHQ 6FLHQFH
SROLF\ WRJHWKHU
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~QWURGXFWLRQ (YHQW
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2XURXOWRHDWEBIQJIDJIDQEQV S LHISGIU L HRIFGOWL F L S)IRQVMKH
SDVMWX\HDUWK}5'1 KDBHGLFDWKH®VHO®BY D Q RLKSD WKR ZD U GV
2SHOQUE$S"55 BV DK HHY D O X DRAULERHOV XO RIR'Y HKWD 8 IW KIMW W H QG H H V
XQHTXLYRFDOO\ GHPRQVWUDWHG WKDW ZH VXFFHVVIX0OO\ IX

—/ HDUQHG QHZ VKLQJV DERXW L I HLIHQW2 SHQ 6FLHQFH 7RSLFV

7KH' WMFRYHU 6HWIRQVO RWYDWGP HVR' LVFXW 6SHFL LF 7RSLFV

—HQIDJHG LQ I UKL XO  LVFXWIRQV DERXW2 SHQ 6FLHQFH

—KDG 1 HVZ RWINLQJ 2 SSRUAQMHV VKIRXIJKRXWWKH " D\

0\ YIMRQ DQG RULQVAUHWARQ FHUMLQ DVSHFW RI 2 SHQ 6FLHQFH FKDQJHG

0\ 2 YHWDO®@ [ SHUHQFH Z DV* UHDW
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~QWURGXFWLRQ (YHQW

‘H KDG IRXU VSHFLILF JRDOV ZH DLPHG WR DFFRPSOLVK GXU
RI WKH ERRNOHW ZH ZDQW WR VKRZ WKH UHDGHU ZK\ ZH WK
'RLQJ VR ZH ZLOO JXLGH \RX WKURXJK WKH PDLQ H[SHULHQF

‘H DLP WR HQKDQFH WKH XQ( WRQOGHOWLYHO\ ZH GHILQH
RI 25SHQ 6FLHQFH DQG LQVS HIRWKBHW VYSHQ 6FLHQFH SROLR

30JH



tU&" (haaQ ) E #Aq |

~QWURGXFWLRQ (YHQW
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7KH FRPPRQ WKUHDG WKURXJKRXW WKH GD\ ZHUH WHQ NH\ W
WRSLFV ZHUH WKRXJKWIXOO\ VHOHFWHG LQ DGYDQFH EDVHG
FRQGXFWHG ZLWKLQ WKH ZRUNLQJ JURXSV RI WKH )5'1 7KLV
WKDW GLVFRYHU\ DQG EUDLQVWRUPLQJ VHVVLRQV ZHUH IRF>
6FLHQFH
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%ULQJ %HWWHU 8QGHUVWDQGLQJ
6FLHQFH DQG LQVSLUH

€EABQ # I1U]aE

2XU SULPDU\ REMHFWLYH RI WKi&QSAAE ; 09 Qb BE @ @& »
6FLHQFH 1HWZRUN 'D\ ZDV WR BALHRUTMb GE{ 0O GER: A
EHWWHU XQGHUVWDQGLQJ RI 2SHQ 6FLGR#H

DQG LQVSLUH )ROORZLQJ DQ HQJDJLQJ

SOHQDU\ VHVVLRQ DWWHQGHHV HPE
D SHUVRQDOL]HG GLVFRYHU\ MRX
H[SORULQJ ILYH RXW RI WKH WH
WRSLFV (DFK VHVVLRQ ZDV W
GHVLJQHG WR SURYLGH GLYH
LQFOXGLQJ TXL]JHV YLGHRYV
H[HUFLVHV DLPHG DW VWLPX
HQFRXUDJLQJ GIZKHXVVLRQV
RYHUZKHOPLQJO\ SRVLWLYH IHHGEDFN

UHFHLYHG Q DIJUHHPHQW  RQ WKLYV

VHIJPHQW RI WKH GD\ FRQILUPV WKH VXFFHVV

RI RXU HQGHDYRU WR IDPLOLDUL]H SDUWLFLSDQWYV

ZLWK WKH PXOWLIDFHWHG QDWXUH RI 2SHQ

6FLHQFH 7KLV RXWFRPH UHDIILUPV RXU

FRPPLWPHQW WR SURYLGLQJDRQARQWH RGIEMBYSo£A 5& 0.
H[SHULHQFH WKDW VSDUNV LQY¥SLE.DWLRQD.QG
JHQHUDWHY PHDQLQJIXO GLDORJXH DFURVV WKH

YDULRXV GLPHQVLRQV RI 2SHQ 6FLHQFH
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%ULQJ EHWWHU 8QGHUVWDQGLQJ |
~QVSLUH

H BEll )"

7UDQVSRUW \RXUVHOI EDFN WR WKH GLVFERYHU\
VHVVLRQV RU H[SORUH VHVVLRQV \RX PD\
KDYH PLVVHG GXULQJ WKH 1HWZRUN 'D\ )LQG
WKH LQVLIJKWY DQG TXRWHV VKDUHG E\ WKH
'LVFRYHU\ KRVWV DV WKH\ JXLGHG
SDUWLFLSDQWY WKURXJK WKH WRSLFV 7KH
PDWHULDOV DUH DHFFREEDEOH RQ

WKH SURYLGHG OLQNV DQG \RX DUH
HQFRXUDJHG WR UH XVH DQG VKDUH WKHP LQ
DGKHUHQFH WR WKH && %< OLFHQVHYV
IRVWHULQJ D FXOWXUH Rl NQRZOHGJH
H[FKDQJH

$ONODUHDV DH IP SRUBQNRUUIHHDURKHY
DAOMRXIKVRP HRI WHP P LJIKWEH B\W

UHBIYDQNIQ FHIRIQ GVHSEXHV + RZ HYHU IW 7R DRKIHYH UHVSROVE®! UIMVHDUK
FDQQRVEH H SHAMG WDWHVHDURKHLY DWHWP HOAZ H GHHG VR BRN EH ROG WH

EHFRP HH SHIWIQDOR! WHVH DDV P HWIEV DG QHHG IRFXVRQWH TXDOW R
EXSSRUNZ KIEK GRHV QRWDE D\ V QHHG R EH UMLDLAK 1 RAE, FLHDW) P RLH2 SHO

IQWHIRP R WDQQ) QHHGVWREH BAHQAH LHTXILHP HOW EXVE\ JXIGQ) DQG
DYDIOE®! | RUUHVHDURKHY/ UHZ DUGIQI UHVHDURKHYY VR SLRIHWIRQDD H
WHP VHOHVIQ 2 SHQ 6AHQFH
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7KH GYHMW RI LOMSUHWRQV Rl WH GUDO
DVSHRW Z DV VXUSUMQI® @UIH 6RP H DV
®DG \R SIRIRXQG GMXWRQV IQGFDW]
WDWZ IWIQ WH 2 SHQ 6AHQAH FRP P XQW
WHUHV DQ DGYDQRHG XQGHIABQGEIQI DQG
LOMHVAQ WIHVH P DALY VRP HWP HV

UHVXEOMY ILRP 1 IWAMDQG H SHUHQRH

( YHY RQH LV LOMUHWWMG 1Q WH FRQFHSVIRI
GDVD UHXVH EXVWADQUDMQ) WDWR DPRQ LV
DQRWHUP DU ' DV UHXVH GLLIHW/ ILRP

IHG R [ HG Z W VRP H I IHTBV XQDE®! R
VKDUH UHXVH GXH \R YDBU] DWRQ FROFHUDV
DQG WH IXQSHAWKP Rl GDVID UHX\VH

DRV DQG IXQRARQV IV RIWIQ XQONQRZ Q\R
UHVHDURKHWY 7KDW RQHRI WH UHDVRQVZ K\
GDVD UHXVH LV RIWQ QRAEDNHG LOWR D SURWFW
ILRP WHJHWIR

30JH

&KRRVQJ D VXIMZE®! LQ UDVAKPMH |RU\ RXU
GDWFDQEHD GDI QHVDYHU

6\ QHUILHV Z ORSHQWH Z D\ \R FRADERUDWYH
GXUDE®I VROMRQV\R [1QG D JRRG DQG VHRXUH
KRP HIRU\ RXUGD® 7KURXIK i QHUILHV
WHUH Z l@FH DZ DIHQHW R WH WRUDIH
OQGVADSH DQG IW FRUHAWBXIBRVH

I e—
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5 HVHDUAKHWY RIWQ | HHCBUHWXUHG \R
RYHYHOWHUZ RN Z KIFK QHIDWHO DIIHRW
UHSURGXAELON UHSTFDELON DQG WH WKWRI
WH JHQHIDCBXETF 1Q VAHQAH 7R IP SLRYH
WH TXDOV R UAVHDURK. UHVHDUFKHY VKRX@
EH DZ DUGHG | RUWH WDQUSDUHQR. Rl WHU
SIRRFRY DQG DFFHWMELON Rl WHUGDD
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: HADQQRWDIRUG VR DFFHSVWINH

FRQWTXHQAHV R LHQIRUAQ) XQHTXDO
VAKRMUHY RI SUMBUH DQG SRZ HUIQ WH
DFDGHP IEVVVAMP E\ P DNQJ VFKROUKIS 7KHH WO D BRI XQESSHG SRWQWDAQ

DFFHVME®! |RUIUHH VR UHDGHLY EXW FRQRHAWQ) RSHQ VAHQRH WR AW HQ VAHQRH
SURKIEMYHO H SHOVYH IRUZ UMAY DQG SXEQF HQIDIHP HQW7KIY FDQ RSHQ XS
\WH SURFHW RI GRIQ) VAHQRH VR FMY HOV DQG
VRAFMICDRRY DOG [QFUHDVH DRWHH
FROIERUDARQ Z W VRAHEDRRY DOG
FMY HOV\R VROH FRP SB[ \RFEMIO

FKDBIQIHV

+ DYH\ RX HYHUJRRI®IG D TXHWARQ DQG IW
DSSHOW WKVWEHRWH\ RXUH HV 1 R GJJIQ]

DURXQG WH LOWLQHWIR JHWIKH DQVZ HUMR D
VP S®I SRS FXGMUH TXHWMRQ' : KDWL ZH 7DNQJ DVIMS EDRNDQG REVHIQ) WH

FRX@ KDYHWH\VDP HIRUVAHOMIE WP HIH DQG HYRGWRQ R GlLIHIHQADVSHAV

TXHMRQV' 0 LARQVDQG P IWRQVRI ULZ Rl 2 SHQ6AHQAH VD JRRGH HIAVHEHRWH
GDIMHW DUH DYDIDE®IRQWH: RUG: IGH GHMIQQI WH QH WAMS  3HUSDMWDD®

: HE 7KHQHZ FKDDIQIHHP HJIQI IV: HE WIONQJ DERXVWNH GHMLHG QH WP LOMRCH
\FD®! GOV VHDURK DQG GIVARYHY Z W GLIMEO 1Q 2 SHQ 6AHQYAH Z RINHG P LDFBNV
WFKQR®JHV DQG RSHQ VAHQFH FDQP DA

W1V SRME®G! | RUVAHQWAN DQG VRAHW
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— 'HILQH 3ULRULWLHYVY IRU )XWXUH 2S&
SROLF\

#al 0" "0Q4a: VR

TKURXIK D WIKFWHG DQG W+ 1 { APCECOAEE0 ARAEIE N A
SDUAFLSDVRU. SLRFHW RI K(UHH (10 At E « O @G E

EWDIQWRLP LRXQGV Z H KDYH
JHQHUDWAG D FREIFWYH RXVBXMKDW

HOFRP SDWHV HWHQWDOLQI LHGLHOW
SURUMHV DQG DFWRQDE®! WHSV |RUWIQ
NH\ VRSLIFV 1Q 2 SHQ 6FLHQFH 7KLV

FRP SUHKHQWLYH RXWFRP H Z L@EH
SUHVHOMG VR VIKH JRYHLDP HQWRU
FDUH XOFRQUGHUDWRQ DQG SRWIQWDO

P SGP HQVIMRQ 7KH P HMRGR®&J\

XVHG RQ WL GD\ HITHPAYHO | DFIOAMAG

VKH VHDP GIW WDQMIMRQ ILRP LGHDMRQ

VR SIDFWFDONV  HQVXUQJ WDVWWKH

YDXDE®! LOMLIKW DQG

WHFRP P HQGDMRQV WKDUHG E\ WH

SDUAFSDQW UHDFK VWWH SHUAQHQW

DXWRUMHAV | RUWHLU FROVMIGHUDMRQ

7TKHW 1LQGLQIV DLH DOR VXSSRUMG E\

RXUDWMQGHHV W [POEA E QBB CPOM [POAEA SE <O~
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30JH



gBa" tU&a" thadaQ )E #Aq !

'HILQH 3ULRULWLHV IRU )XWXUH
2SHQ 6FLHQFH 3RC

2XU PHWKRGRORJ\ IRU 1HWZRUN 'D\ FRQVLVWHG RI WKUH
DQG '(/"9(5 ZKHUH SDUWLFLSDQWY ZHUH DOORFDWHG WR GL
SUHIHUHQFHV "Q WKH '5($0 URXQG SDUWLFLSDQWYV LGHQWL
IXWXUH EDVHG RQ WKH GUHDP VWDWHPHQW DQG ZRUG FORX
RQ VHWWLQJ SULRULWLHV IRU WKH QH[W SROLF\ SHULRG ZL
SULRULWLHYV 7KH "(/79(5 URXQG LQYROYHG SDUDOOHO EUDLC
SODQV DQG WKH RXWFRPHVY ZHUH SUHVHQWHG E\ WKH WDEO
FROOHFWLYH DVVHVVPHQW 7KH FRQVHQVXV DPRQJ SDUWLFL
ZDV PHDVXUHG E\ D SROO DVNLQJ WKH DWWHQGHHYV ZKHWKH
WRSLF ZLWK WKH SHUFHQWDJH RI <HV UHVSRQVHV GLVSOD
PHDVXUHPHQW

/? ‘"UHDP VWDWHPHQW
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[D[hem -Q DQ IGHDOYIMRQ DOWEN-KREGHL DLH P RWDWG R
TR e T mmmammiiiele THPSHUDWXUH
~QJUHGLHQWYV 7 Lt wii®  PHDVXUHPHQW RQ
QHFHVVDU\ WR JHW WR ™7 SF&mitiodsess  WKH 1IHWZRUN 'D\
GUHDP VWDWHPHQAV ~ iy oo
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7RS SULRULWLHV ZLWK LGHDV RI DFWLRQV WKDW FDQ EH
TXLFN Z®QWQG DFWLRQV WR EH WDNH®RQ ORQJHU W
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T fhii edi

7KH VBE®! HQYIMRQV WENHKRGHWY Z KR DUH KLIK® FROYVIQAHG Rl WH EHOHIW RI 2 SHQ 6AHQFH DQG DWH
P RWDMG \R GHYHRS WHU W@ DQG SWDPARHV [Q WLV DUHD SHVHDURKHYY S@ DQ DRWH WRGH DV
DP EDWDGRU/ RUSDUAASDAWR] 1O NQRZ BIGIH H FKDQIH FRP P XQMHV FRQMEXWQJ VR WH GHYHBRSP HQW
Rl NQRZ ®IGIH 1Q 2 SHQ 6AHQFH $ I QUIFDQAWMKLWKDY RAFXULHG 1Q WH DFDGHP LIE FXGXUH QW LDAQU

2 SHQ 6HHOAH IOFXGQI AW HQ VAHQAH DQG VHHOQRH FRP P XQIFDWRQ [QR DFDGHP LIF HGXFDWRQ DQG
OHRQ RQWHME WDIQIQIV IRUERW WIHVHDUKHY DQG IHVHDURK VXSSRUMAM T &HINIFDWRQ RI 2 6

UHDWIG WDLQIQUV I FRQVGHIHG HWWHQADA RUFDUHHUSLRIUHWIRQ LQ ERW UIHVHDURK DQG LHVHDURK VXSSRUNV
WIBII Z KIEK DUH ERW VHHQ DV HAWHOWDOSDUAV Rl WH VAHOWILE SUDPAFH 2 SHQ 6FHQRH KDV QRZ EHFRP H

D AXADCHOP HQARI DWHWP HQADQG UHZ DUG M VWP VIP SBP HOMG E\ 1XQGIQI ERGIHV DQG LOVAMWRQY

7KHXWHRI 2 SHQ6AHQAH 2 6 DQG5HVHDUK ' D0 DQDIHP HQWS' 0 FKHANDAV DQG IRGRZ XS P HWEV
1Q IXQGIQI SWDPWAHY VHIYHV DV VBQILE®! HYIGHQRH WDWWHVH DVSHPW DUH LOMILDOVR WH FRQFHSWRI

UHVHDUK TXDOV ' HGFDWG 2 6 IXQGIQ) DQG 2 6 SUJ HV I XUMHU LOPHOWM] HV 2 6 P SGP HOWMRQ 7KH

FRODERUIDARQ EHVE HHQ JIDWRRW LQWDWYHY DQG VRS GRZ Q SRTR P DNQU IV VHDP GW HWEEDQKIQ)

FODU SDWZ D\ V | RUWH VWEIQDELONV Rl XVHUIUHQGD 2 SHQ 6AHQAH UMVRXUFHY JXIGHIDHY DQG VRRY

(IRUN KDYH EHHQ P DGH VR HQUXUH IQFOMYIW E\ DPAYHO LQYROIQ) UHVHDUKHYY ILRP WH JREDOVRXW

DQG VSHALLE LVHDURK GRP DIQV 1Q WHVH HQGHDYRXW/
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7R SLRP RWM Z IGHVSUHDG DGRSMRQ Rl 2 SHQ 6AHQAH DQ LOFHQWY] DARQ [LDP HZ RIN P XWWUHZ DUG DQG
WHRIQ] H UIHVHDURKHWYY DFFRWGIQI®  5HARIQ] LQJ 2 SHQ 6AHQAH LOYROHY DANQRZ BIGILQI UHVHDURKHLY
FRP P VP HQWR RSHQQHW DQG ) $-5 SUQASEN ) XQGHY S@\ D FUXADOR®G! 1Q P RWYDWQI UHVHDUFKHY/ VR
HP EWDFH 2 SHQ 6AHQAH SLDPWRHY ) RUWLY 2 SHQ 6FAHQRH LHTXILHP HQW VKRX@ KDYH Gl DO RXQGDUWRQY
1Q RUGHUVR EH DE®I R IRTRZ WURXIK XSRQ IXQGHW 2 SHQ 6FHQFH LHTXILHP HQW ( YDOXDWRQ VFKHP HV
VKRX@ IQFRUSRUDWM HBP HQW VXFK DV ) $-5UIFDMRQ  WH TXDDW DQG VRAHVEBOWHBIYDQFH Rl YDURXY
UHVHDUEK RXVBXW VXSSRUMG E\  UHVSRQVE®! P HMFV 0 RUHRYHU WH UHFRIQMRQ Rl 2 SHQ 6AHQAH
HIRUV FDQ EH IXUKHU HOKDQRHG WURXJK WH DARFDARQ Rl GHGIFDWG 2 SHQ 6AHQFH IXQGV DQG WH
HWEEQKP HQARI 2 SHQ 6AHQAH SUJ HV 7KHVH LOMDWYHY FRQWMEXW VR HBIYDWQJ WH SUAVA H DWRADWMG
Z W IHVHDUFKHY HQGHDYRXW/ IQ WH UHD® Rl 2 SHQ 6AHQFH &RDAKIQJ DQG WDIQIQJ SWRIWDP V FDQ
VHUH DV YDOXDE®! FHUALLFDMRQV | RUUHVHDURKHLYY SURILAHQR 1Q 2 SHQ 6AHQAH Z KIFK FDQ EH FRQMGHUHG
GXUQJ WHUDWHAWP HQW-ALY 1P SRUBQUWR HABEQK FBDUDQG XQULRWP FRP SHWIQFH P DWEHV WDWRUP
WH | RXQGDMRQ R WY LHFRIQMRQ VL WP HQUXUQ LOFOMYIW | RUUHVHDURKHWY [LRP - GLYHWH GVASTRHY
DQG UHVHDUK LOVAMWMY 7KH UHYDP SHG UHZ DUGIQ) VW \WP P XVWSURUMW H LOFOMYIW DFFRP P RGDWQJ
UHVHDURKHWY 1 LRP - GLYHWWH EDRNI LRXQGV DQG GIVAS@RHY WY HAHQWDOR SURYIGH UMVHDURKHLY Z IW ERW
WP H DQG DGHTXDW UHVRXUAHV VR XSKRG UHVHDUK IQMIUW TXDDW DQG P SDRW 7KHHRWH WLV

IP SHDWYH WR RITHU VX THHOWXSSRUMWR DOUHVHDURK IOWYWAY | DAOIMOQI D WP RRW WDOMMRQ DQG
HOVXUCQ HTXDCEDUAASDVRQ | RUDGHVHDURKHWYY 1Q HP ELDAQJ 2 SHQ 6HHORH
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7KH SUP DU IRFXV RI DMAQWRQ DALY VRE®! Z DV WH SUIHWWMQ] QHHG VR VP S@\ KDWP RQIH DQG FDUL\
WH GVSDIDM G MDMWRQ DWRADWG ZIW 2 SHQ 6HHOAH SWDRAFHY  7KURXIJKRXWWH WIUHH LRXQGV
SDUAHSDQW FR@ERWDWYHO JHOHIDWG DQ IP SIHWWYH DUD. Rl VRRY WADWFRX@ EH P DGH DYDIQE®! WR
UIHVHDURKHY ) DAQAWY] 1QIRWP DWRQ H FKDQIH DP RQJ LHVHDURK LOVWAMWY FRX@ SURYH KLJIK® HITHRRYH
-Q DQ IGHDOIXMWH VAHODUR  UHVHDURK LOVWMWY Z RX@ VXFFHWIX@ \WHDP @H EDRN RITLFH SIRFHWHY
GDAQ] VR D I QUIFDQMHGXPARQ 1Q WH Z RINBRDG DQG WAHW H SHUHOQRHG B\ UIHVHDURKHY  SRWOQWD@
HYHQ D@RZ 1QJ |RUDXWRP DARQ RI FHURIQ SIRFHWHY 3DUAASDQW DOR KLIKQWKWG WH 1P SRUBQAH R
IREXVWQ IDWAKPXIH VR FRP SO Z IW GUIMDMRQ 7KH SURUW HG WH 1P SGP HOWMRQ RI WIFKQR®JIHV
WDWHP SRZ HUUHVHDUFKHWY VR KDYH FROWRCRYHUWHURZ Q GDV SDUAASDQW H SUIHWHG HOWXMDWP | RU
WH I XUMHULP SGP HOMWMRQRI 62/~ HQDE@ P SLIRYHG GDW VRYHUHLI QW DQG EHWMUIR@RZ XS Rl WH
DGKHUHQRH VR GUMDWYH LHT XILHP HQW 1Q SWDRPWAH ) IQD@ D FeDU) P MWK %4H01DQ WRQRH VKRX@ EH
GHYHRSHG QRWRQD VR VWWHQIWHQ WH RZ Q QDWRQDOBU IMDMRQ EXWDOR VR SURSDI DW WH SRVMRQ DW
WH ( XURSHDQ GIYHO RUGMW FROAWDGIRRY DQG P RUIH FROAHWM GU MDMRQ  &KD@IQIHY Z HH GHMAUEHG WR
EH VSHALIFD® HDWG\WR  HWEEQKIQI D GUDOIDP HZ RUIN VR VXSSRUARSHQ VAHQAH DQG IQRWP DARQ
SRMHHV Z KIBH HQVXUQI FRP SDWEIDV Z IW YDURXY EXMOHW P RGHY D FD®@IRU JUHDWU FOUW 1Q
THMQI DQG  WH GHYHBRSP HOWRI D UHVHDURK 1UHQG® YHUMRQRI * ' 35 * ' 35
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7R POIPOIH VWDP GW H KKDQIH RI IHMHDUK RXVBXW EHY HHQ WHVWHDURKHY Rl GlYHUH UIHVHDUK
IOMAMRQY  IXWWH  IQUDMWXKRAMWIH  WRXG PDIPJH XWHUIUHQR® ZRWN®ZV  HQUXWH
IIIBI—QJE(H)$—5Q—I\N Rl WH UIHVHDURK RXVBXW 7KH 1QIUIDWAKPMUH VWKRX@ FOWAU
HIRWBMWO W WH QHHGY Rl IHVHDURKHY DQG WHU IOVWAMWRQY 6P DWWZ RIN®ZYV WKRXG JXIGH
UHVHDURKHY, WIRXIJKRXWWH WIHVHDURK GDW @H R FBI 3DUAASDQW  KLIK@ KW FXUHQW FKD@IQIHV
SDUAEXOUD 1Q GHYHRSIQI VHRXIH DQG ®RQJ WP SIHVHUYDWRQ VRWRQV ) GP MK IHVHDUK LOVWAMWMRQVY
DUH DPAYHO SXWXIQ) IQWLODWRQDOFRQOHPWYIW DQG UIHDGIQHW IRUWH ( XURSHDQ 2 SHQ 6AHQAH &®XG
(26& 7R HQVXIH RSWP DOYIMEIQW IRU) GP M IHVHDURKHYY FBDUSDWZ D\ V IRU) &P MK IHHDUK GDW
R LIOMIUDWM Z W ( 2 6& DQG RWHU GRP DIQ VSHALLF GDVIVSDRHY VKRX@ EH HAWREQKHG $FKIHYIQD WXH
) $-5QHW Rl LHVHDURK GDVID UHP DIQV D VI QUIFDQWXQGHUWENIQI) WDWUHT XILHV VXEVVBQADOLQWMUQDWRQDO
HIRUWV 3DUARSDQW SURUW HG HIIRUV 1Q | LQGDELDN DQG LOMURSHIDEION 7KHH LV D JURZ 1QJ DZ DUHQHW
Rl WH QHFHWMW 1RU LOWU QDWRQDOMADWA IHY UHIDLGIQ) SHOMWMQWIGHQWIHY/ DQG RSHQ WBQGDLGY
DA W IORHDVHG SDUAASDWRO 1Q IOMURSHDEION SIRW DQG WH HWREQKP HOAMRI RQWRAILIHY DQG
WEQGDLGY 0 DQ' SDUAASDQW DFNQRZ BIGIH WH SRWIQWDORI Z HE WEIQGDUG! DWRQ DQG DXVRP DARQ
WRKQR®J\  VXFK DV/ IQNHG 2 SHQ' DV 1Q DFFHBADWQ) WH | LQGDELDN Rl UHVHDURK RXVBXW 5 HVHDUFKHLY
VKRX@ IHAHLYH DGHT XDW VXSSRUANQ LGHOQWA 1QJ VXMWRIQDE®! HWIFDODQG WXWE RUK\  GDVD LHSRVIVRURHY
6P DUNEXVIQHW LOMIHQFH SO\ V D SLYRVBOWR®G! 1Q GHP ROMDWOI WH YDXXH Rl WH 1QIUIDVAKPRMH ©Q
H FKDQIH IRUBQI WP 1XQGIQI SHUYSHAWYHY UHVHDURK IQWMMRQY FDQ WKDUH NQRZ BIGIH DQG SRRO
UHVRXUAHYV | RWMUQ] FR@MERWDWRQ DQG HVXUQI WH VXAMEBIQDEIDN Rl WH LOQH LDVWAKPMUH
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5HXVH Rl GLIIMJ HG UHVHDURK. RXVBXWKDV WH SRWIQADOWR LOFUHDVH WH UHSURGXAELDN DQG HILHHQR Rl

VAHQAH VXEWDQMD®  +RZ HYHU DRKIHYIQI WY HTXILHV D FXEMWDO VKUW Z KHHQ IXQGIQ) DQG
UIHRIQURQ DIH SWRYIGHG IRUWH SWRYIMRQ DQG UHXVH Rl TXDDWYH GDEVHW 1Q UAVHDURK FDUHHWY
' DVOVHWIADRNIQ) GHYIFHV DQG TXDON MEH® DUH QHRHWDU R HQDE®! WH LHFRIQUMRQ Rl GDB XVH 7R
| DAOVEM WL SURFHW UHVHDURKHWY VKRX@ EH VXSSRUMG E\ H SHIV GDVD\WZ DUEV GDB FXWIDRY DV
Z HODV WKWWE RUM\ DXVRP DWAG VHUYIFHV VR GMARYHU DQG SUHSDUH GDVIVHW $ GGIMRQDD®  WDIQIQJ DQG
DZ DUHQHW DIMQJ |RUWH DGYDQIHVRI 5' 0 DWHDUD WRJHV Rl WH UHVHDURK DV Z HGDV Rl WH XVH Rl

GRP DIQ VSHALIF GDWEDVHY RQR®ILHY DQG VRRY LV AXADOLQ DGYDQAQI WH WHXVH R GDWD ) XUMHU
LQYHVR HQWQ GDVD \WWMZ DUBV GDVD FXUDRWY/DQG5' 0 VRIVE DUH GHYHEBRSHWY Z I WKLY H SHUAYH LV FXADO
VR SURYIGH DGHT XDWM VXSSRUNTRUUHVHDURKHLY 5 HVHDURK LOWAIMXWRQY VKRX@ FRADERUDWM VR WDLQ SHRS®!
1Q WHVH LHDWYHO QHZ [IHGV Rl H SHUWH 7R SLRSHOWH UHXVH R GDVD LOR WH UHD® RI DXVRP DWG
DQDOWEY DQG |RWMU FIRW GMVASTDY  [QQRYDWYH LOWIKW WLV [P SHIDWYH R 1P SGP HOWSURIRXQG
WEQGDUG] DARQ @N UIHHDUFK RXVBXW DQG SWRYIGH VWXPXWUHG ULHDGP H BNV IRU DXVRP DWG

FRQOHPARQV EHVE HHQ GDVHW
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7WDQVSDIHOR DQG ) $-5 UIHVHDUAK SUDPWAHV DUH YIVO IRU HQVXUQI KLIK TXDON UHVHDURK 0 DNLQY
UHVHDURK RXVBXW GDD SLIRRFRY FRGHVHW ) $-5 LV AXADOWR HQVXUH LHSURGXAEIDN ) XUMHP RWH
IOORYDAYH SOMRWPPV HJ ZIW $-GUYHQ WDUK HQIQHV FDQ IDAMMM ARW GMASIDY GDWD
LOWI UDWRQ DQG HQKDQFH VAHQWILE DGYDQRHP HQW ' DV WWRXQGDUGY DQG GOV TXDOW FKHANY DUH QHHGHG
IRU HIHAMH IOMUIONQ)  SHHDUKHY VKRX@  IXUMHU LQYHW 1Q GHYHRSIQI RRW GIVAS@DU
YRFDEX@UHY DQG UHDGDE®! IRWP DV WLV P SHDAYH WDW JRRG UHVHDURK RXVBXW P DQDIHP HQW
SWDPWRHY EHFRP H FROMGHIHG VR EH DAMKH KHDUARI TXDOW 1Q VAHQFH 5HHDUK HYDOXDARQ VKRX@
LOFRUSRUIDM WHVH SWDPREHV 1Q W VAKHP HV 7R VXSSRUMADQVSDUHOR DQG ) $-5QHW Rl UIHVHDUK
VXWELQDE®! 1XQGIQI [RU LQIDVAKRAMUH LV QHHGHG LOFOXGIQU VXSSRUAMQ) VRRY DQG W 6KUWQJ 1LRP
LOGLYIGXDORU WP D@JRXS UHMVHDUK VR P L[ HG WDP V' Z W UHVHDUFKHY IRFXMIQJ RQ WHU DUHDV R
H SHUAYH Z KIBI EHQI IXIGHGE\ 5' 0 H SHUIV WURXJIKRXWINMH UHVHDUK @H R\ F®! 1V Z RUM FROMGHUQJ
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7KH IHVHDUK FRP P XQW WKRX@G WMYH | RU XQLYHW/DODAFHWELIDN VR NORZ GIGIH -GHD@ DFDGHP ID
WHIDIQV DXWRUW RYHUWH SXEQKIQJ SIRFAHW DQG SURP RWV EIEQRGYHUAW E\ |DAOGMWMYI D ELRDGHU
WDQIH RI SXEGDWRQ WSHY DQG SOMRIP V WDWHQGRUMH WH IGHD RI RSHQ IHWHDURK 7R DRKIHYH WKLY
YDURXV REMWBF®N P XWVEH RYHUARP H ) LODQADOVXMWRIQDELDN RI 2 SHQ $FHW DQG WH KLIK FRVWRI
$UAFB! SLIRFHWQJ &KDUIHV $3&V DUIH P DVRU FRQFHLQV |RUWH IHVHDUK FRP P XQIW WLV [P SRUBQW RU
WH DFDGHP IF VWP IQFGIQ) IXQGHY VR H HIWSUHWXH VR HQUXWH WDW$3&YV UH GPWWH DRXDO
SIRGXPMRQ FRW )$5 &R@PWH IQWDWHY P XMWJIXDUDQWH * UHHQ DQG ' IDP RQG 2 SHQ $HHW
DOMIODWYHY ~ 6XWHIQDE®! FRP P XQW GG IQQRYDWH RSHQ SXETIMRQ SOWMWRWPV  GHVHUH
HOFRXWDIHP HQW DQG  VXSSRUV D VXSS® WDW P XWW HQFRP SDW D@ SXEQKIQ) IRWPV IQFXGQ)
P RQRIWDSKV 7KH HMREQKP HQARI D IHVROMW DQG XQDP ELIXRXV %4HOIDQ ) GP MWK WRQHH LV RXADOIQ
I DAROMMWQI WLY WDQM RWP DWYH \WKUW DAFRP SDQIHG E\ SUIRDRWYH HQGHDYRWY W J DUOHU LOWLODWRQDO
EDANQJ $Q HWHQWDCHBP HOWRI WY FKDQJH HQWALY W(H DGRSWRQ RI DOMLODWYH HYDXDWRQ FUMWIUD WDW
P 1QP ] H UHIDOFH RQ NRXLQDOIP SDAM DARY/  EXWDGMUQDWYHD HOFRXUDIH HSWRGXAEIOW DQG | RWMU
GHEDWM WIRXJK 2 SHQ 3HHUSHYIHZ WY YIVOI RU I XQGHU LHT XIWHP HOW R EH WDQVS DUHOW FROVMMQW
DQG FRQGXAYH WR WH VXMBIQDELON Rl WH SXEGTDWRQ MWMP ) XUKHP RWIH WY HWHQWDOI RU WH
%HILDQ ) GP MK WRQFRH VR SIRYIGH HP SRZ HP HOWVWR IHVHDURKHY  VWAHQUWHQIQI WHU LOW@IRXDO
SIRSHW WKW 1Q IHVHDUK RXVEXWDQG SLIRP RWQJ DZ DLHOHW Rl FRS\ W KWIHWOMWRQ 7R DAFRP S@QK
WHWH JRDY H SDQGQI WH VARSH Rl WH %HOIDQ 2 SHQ $FHW GUIMDMRQ LV IQWKXP HQWO
HOFRP SDWMQJ D EWRDGHU DUD\ Rl UIHVHDURK RXVBXW DQG JIDQWRJ DXWRUY/ IX@ WKW RYHU WHU
DFFHSWIG P DQXVAUSW % H WIQGIQJ WH GUIMDMRQYV FRYHWDIH D P RUH FRP SUHKHQMYH DQG IQFONMYH
2 SHQ $FHW IWDP HZ RWIN FDQ EH HWMEEQKHG HQDE@QI UHVHDURKHWY VR [UHHO® DQG RSHQ® VKDUH WHU
IQGQIV WIRXJK YDURXV VFKROW FRP P XQFDWRQ FKDQOHY 7KHWH HIRUWV WKRXG DDQ ZIW

DIP HG DWKDLP RQ] 1QJ VHFRQGDY SXEQKIQ) WKW
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-Q WLV IGHDOVAHQDUR  DFDGHP 1D XQGHUWRHVY D SWRIRXQG SDWDGLIP  WKUWIQMQMI 1QJ WH XSVBNH Rl W
VRAHBOR®! © KHQ HIHPAYHD [P SGP HOMG AW HQ SDUIMASDARQ 1Q VAHORH LOFXGIQ) FR AUHDWRQ Z W
VRAHWODRRLYY WIURXIKRXWWH VAHQWILE SIRFHW LV KLJKO® YDXHG 6HHQWILE P HMRGR®I\ DQG FUMFDO
WIONQJ VRRY VKRX@ EH 1XQGDP HQOFRP SROHQW Rl HGXFDWRQDORXUIEX® ILRP  DQ HDWD DUH WY
[P SHDWYH IRUDFDGHP 1D VR SURUW H WH GHYHRSP HOARI RSHQ HGXFDWRQDCP DWAUDY WDWOFRUSRUDWM
VAHQWILE HYLGHQRH DQG DRWYHO HQIDIH LQ WH GDIO WDFKIQ) SWDPWEHV Rl VIKRRE 7KLY XSVBNH VKRX@
H WIQG EH\ RQG HGXFDMWRQ VR HQFRP SDW WVRAHWO GHEDWMV DQG SRV S5HVHDUK 1IQGEQIV DQG
NOQRZBIGIH WKRX@ EH ZIGHO GWHP IODWG VR GYHUH DXEHORHY IRWMUQI RRW GVAS@DU
GMVAXWIRQV HYIGHQFH EDVHG SROR P DNQJ  DQG SWRP RWQJ VAHQWIE MDA DQG FUMFDOWIONQ) 1Q
VRAHW 7R IDAOQAWM WL 1QIUIDWAKRMUH VKRX@ EH 1Q SOFH VR HQVXIH KLIK TXDOQN WRQGDUGY DQG WR
HODE®! AW HQV R 11QG DQG DFFHW VAHQWILE NQRZ BIGIH HDMO®  JHWDAFHW R VAHQWILE GDVD DQG DSS®
DQDOWDORREY RQ W) XQGIQJ DI HOAHV VKRX@ DGDSWIR WLV IOWQMLIHG VRAHVBOR®! Rl DFDGHP 1D 7KH
VKRX@ IQFRUSRUDW WH DI RUHP HQWRQHG DVSHAW LOWR WH JWDQWQJ FUMUD DQG HYDXXDWRQ VAKHP HV R
WHIXOU VAHQWIF SIRIWDP V ZKIBI DOR SIRYIGQ) DGAWRQDO IXQEQI RSSRUMOQWHY GHGFDWG WR
DFKLHYIQ) WY REMPAYH $ FUMFDCHBP HQAIQ DWXP 1QJ WALY VRAHVIBOLR®! LV | RUWH VAHQWLE FRP P XQW
VR Z KROKHDUMGO HP EWDAH HT XIW SUQAS®N JXDUDQWHQI DAFHW | RUD@IQGIYIGXDE UHI DUGBMW Rl WHU
GFDIRQ QDWRQDOV VRAR HARQRP LE ALFXP WRQAHV DQG RWHUI DRRWY/
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