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$ 0 HWDIHILRP VKH
" HSDU/P HOWF HDG

+DSS\ 1HZ <HDU 30HDVH MRLQ PH LQ ZHOFRPLQJ KHU WR WKH GHS

:HOFRPH WR WKH VSULQJ VHPHVWHU DQG FR GYUPWXOID WLRDYWNVRRDOBPRIQG WKRVH ZKR SODQ
RXU '"HFHPEHU JUDGXDWHY DQG WR WKRVH VWXGHXQWVW KRR PDOHD WK D SSO\ IRU JUDGXDWLRQ DQG
'"HDQ V OLVW LQ WKH IDOO RI ZLWKLQ WKH ILUVW IRXU ZHHNV RI WKH VHPHVWH
$GPLQ VIVWHP &KHFN ZLWK \RXU DGYLVRU WR PD
-W LV JUHDW WR EH QHDUO\ FRPSOHWHO\ LQ SHURRQ UDGXRWLRGU ZRUNLQJ
DURXQG &29-' IRU DOPRVW WKUHH \HDUV 5HFHQWO\ KRZHYHU WKHUH
DSSHDUV WR EH DQ XSWLFN LQ SRVLWLYH FDVHV H3DWD\OR ENLQHURYVIZILWLD® QW DQIUHDW VSULQJ VH
SURWHFWLQJ \RXUVHOYHV VR ZH FDQ EH IXOO\ KHDOWK\ DQG HQHUJHWLF
6WD\ VDIH

7KH GHSDUWPHQW LV H[SHFWLQJ H[FLWLQJ SHUVRQQHO FKDQJHV :H ZLOO
VRRQ EH LQWHUYLHZLQJ FDQGLGDWHV IRU WKUHH IDFXOW\MSRVLWLRQV LQ
UHSURGXFWLYH SK\VLRORJ\ QXWULWLRQ DQG GDLU WHQWLRQ 7KLV LV
XQSUHFHGHQWHG LQ RXU GHSDUWPHQW V KLVWRU\ =~ DVN HYHU\RQH V KHOS LQ
WKHVH LPSRUWDQW HQGHDYRUV E\ DWWHQGLQJ VHPLQDUYV DQG LQWHUYLHZ
PHHWLQJV LI DVNHG 7KH QHZ IDFXOW\ PHPEHUV 'VRRRGG KHIYU HORPHWRXP 'HSDUWPHQW +HDG
GLUHFWO\ RQ KRZ \RX YLHZ WKH GHSDUWPHQW ZKHUH \RX EHOLHYH ZH
VKRXOG EH KHDGHG LQ WKH IXWXUH DQG KRZ ZH FDQ IXOILOO RXU WULSDUWLWH
PLVVLRQ Rl WHDFKLQJ UHVHDUFK DQG H[WHQVLRQ $V \RX PD\ EH DZDUH
D WRWDO RI ILYH IDFXOW\ PHPEHUV KDYH UHWLUHG RU OHIW WKH GHSDUWPHQW
VLQFH ODVWXWSUHODLQLQJ IDFXOW\ DQG VWDII PHPEHUV KDYH
WDNHQ RQ DGGLWLRQDO GXWLHV LQ VHUYLFH WHDFKLQJ DQG HVSHFLDOO\
DGYLVLQJ :KLOH WKUHH QHZ IDFXOW\ PHPEHUV ZLOO MRLQ XV LQ WKH IDOO RI

WKH\ QHHG WLPH WR JDLQ H[SHULHQFH LQ WKHLU QHZ UROHV LQ D QHZ
HQYLURQPHQW 7KHUHIRUH WKH XQSUHFHGHQWHG FKDOOHQJH RI
XQGHUVWDIILQJ ZLOO FRQWLQXH IRU TXLWH VRPH WLPH - DVN IRU \RXU
SDWLHQFH ZKLOH ZH JR WKURXJK WUDQVLWLRQV PHQWRULQJ QHZ FROOHDJXHV
DQG UHILOOLQJ WKH DGGLWLRQDO YDFDQFLHV - DOVR DVN \RX WR MRLQ PH LQ
WKDQNLQJ RXU IDFXOW\ DQG VWDIlI ZKRVH GHGLFDWLRQ OR\DOW\ DQG KDUG
ZRUN LV NHHSLQJ WKH GHSDUWPHQW DIORDW :H H[WHQG RXU WKDQNV WR 'U
&XUWLYV 6FKRQGHOPH\HU 0OU :LOOLDP 'DYHQSRUW 'U 6KHLOD $QGUHZ
'U 6DX PHL /HXQJ 'U $P\ 6DIUDQ 'U 5LFK ODQFLQL DQG JUDGXDWH
VWXGHQW $WXO :DOXQM ZKR FRQWLQXH WR KHOS WKH '"HSDUWPHQW LQ
WHDFKLQJ FRXUVHV OHIW EHKLQG E\ WKH UHWLUHG GHSDUWHG IDFXOW\
PHPEHUV :H DUH HTXDOO\ JUDWHIXO WR DOO WKRVH ZKR YROXQWHHUHG WR
JLYH JXHVW OHFWXUHV LQ WKHLU FRXUVHV 7KLV VSULQJ 'U $OLVRQ .DXIPDQ
ZKR KDV WDXJKW H[WHQVLYHO\ LQ FROOHJHYV DQG XQLYHUVLWLHV LQ
&RQQHFWLFXW DQG &DOLIRUQLD ZLOO FR WHDFK $6 6$%$6 EHKDYLRU
DQG WUDLQLQJ RI GRPHVWLF DQLPDOV ZLWK 'U -HQLIHY 1pXEKPX &LQG\ 7LDQ 3HWHU ORUHQXV 8&RQ!

6 8&211 ('8 $1-09%/6&A1&(




" HSDU/RP HQW

8 &ROQ &UHDP HU. 8 SGDW

7KH 8&RQQ &UHDPHU\ KDV UHVXPHG LFH FUHDP SURGXFWLRQ IROORZLQJ
D EULHI KLDWXV GXH WR UHTXLUHG EXLOGLQJ PDLQWHQDQFH ZKLFK KDOWHG
LFH FUHDP SURGXFWLRQ IURP 2FWREHU WKURXJK "HFHPEHU

:H DUH H[FLWHG WR KDYH RXU &UHDPHU\ EDFN LQ RSHUDWLRQ DQG DVN IRU
\RXU SDWLHQFH DV WKH VWDIlI ZRUNV GLOLJHQWO\ WR FUHDWH DQG VWRFN DOO RI
\RXU IDYRULWH IODYRUV RQ WKH 'DLU\ %DU PHQX

6WD\ XS WR GDWH RQ \RXU IDYRULWHY E\ IROORZLQJ WKH 8&RQQ 'DLU\ %DU
RQ DOO WKHLU VRFLDO PHGLD SDJHV #8FRQQ'DLU\%DU

8&RQQ &UHDPHU\ 6WDII /HIW WR 5LJKW &KULV /HZLV %HQ +RQHU DQG %LOO 6FLWXUUR &RQWU
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. 7KH 8 &RQQ GDIL KHUG KDV DJ DIQ UHFHLYHG WH 3LRIUHWLYH * HQHVEV + HUG $Z DUG
8 &R(p DLLl + HL,G 7KLV DZ DUG LV JLYHQ LQ UHFRIQIMRQ RI VWH DFKIHYHP HOWRI KLIK WIEQGDUGV Rl ELHHGIQU R
5 HJ MMUHG + ROWIQ &DWBH KLRXJI K WWH DGRSVIRQ DQG XVH RI RI1IFIDCEUHHG SURJWDP VR

6 FRU_N %_J SIRGXPURQ WMQJ DQG KHUG FIMLLFDMRQ 7KLY LOFXGHV FRRSHUDVMYH SDUAFLSDVARQ Z WK
RWHUEUHHGHW/ RI + ROMALQ FDWB! 1Q SLRILDP V Z W ELHHG P SLRYHP HQWDQG SLRP RURQ

-Q DGGIMRQ WH GDI KHUG Z HUH DZ DUGHG WH $J U0 DUN 4 XDOW 3HURWP DQFH DZ DUG 1Q
HFRIQIMRQ Rl WHUKLIK TXDOW P I SIRGXPARQ

&RQIIDW@WRQV VR D@RXUKRP HILRZ Q 8 &RQQ GDIU MGIHY DQG WKHIUGHGLIFDWIG
FDUHVIINHDY RQ WKHLU UHFHQWUXFFHW

'DLU\ &DWWOH RQ +RUVHEDUQ +LOO 6HDQ )O\QQ 8&RQQ 3KRWR



0\ ) RUHYHU+ RUMH

© HZ HH UHFHOWD FRQDAMG E\ 6RQGLD 6GMONL DQG DYIG
VXSSRUMURI RXUHTXIQH SLRIWDP  Z MK XSGDWAV RQ KHUS &RQQ
0 RUDQ +HHVZ KDWKH KDG VR VD\ DERXWWKH 8 &RQQ 0 RUIDQ
KRUMHV VKH KDV VKDUHG KHU@H Z MK SDWADQG SUAVHQW

Q —SXUFKDVHG P \ IIUMKRUH 8 & $GYHQWIHU ERWQ LQ
8& 51QIP DWMU[ 8 & 6HQP DD —KDG KIP |RUKLY HQALH
@H KHFARWHG RYHUWH WDIQERZ EUGIH SHDFHIX@ DADIH ~ $
YH) KDUG\  YHU/DWBI KRUWH DQG D JUHDWIDP L® SHWBLORH —RW
P\ RWHUO RUDQ @AWKXP P HU —YH EHHQ RRNQJ | RUDQRWKHU
0 RUDQ DQG BRNHG DWIKH 8 &RQQ Z HEVW HYHU GD\ —Z DV\R
HPAWEME Z KHQ/ VD 6WHI I FRQUDAMG P HVR VD\ WDW-Z DV G 1Q
@OH VR GRNDWS & * RMS * LLDE &D@R 2 UHU[ 60 3 0 DIQ
7RSIF WZ DVP HDQWR EH DQGRQO D\ VK Z HVRRN GHIYHU Rl
RXUQHZ |RUHYHUKRUM 6KH DQG P \ RWKHUKRUM D+ DI@IHU
FRW JRWDRQJ | DEXEXVO WIKWIRP WH EHILQQIQ) 6KH LV
P XFK QRYHG E\ WH HQWH IDP L® DQGVKH Z .@EHP \ QHZ
SGDVXUH WDIO:  HVMUD GLHWDI H SDUHU

0 DQ\ WKDONV VR 6RQGLD | RUKHUVXSSRUADQG | RUWKDUQJ KHU
WRU Z I XV

&KHAN RXWP RWH 8 &RQQ 0 RU DQ WRUHV RQ VWKH

8& $GYHQWXUHU

&RQWULEXWHG 3KRWR 8&RQQ $Q

8& *RVVLS *LUO &RQWULEXWHG 3KRWR 8&RQQ $QLPDO 6FLHQFH
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8 &RQQ * LYHV LV
&RP 1QJ 6RRQ

TKRXVDQGV Rl LHDVRQVWR JLYH 2 QH WARQJ HUXQLYHUMW

+ XVNIHV HYHU Z KHUH NQRZ WDW8 &RQQ LV FRP P IWHG VR SLRYIGLQU DQ

H FHSWRQDOHGXFDMRQ VR RXUMMGHQW ' XUQJ WY\ HDUV 8 &RQQ* LYHV
D  KRXUJIVIQJ LQMDAYH \ RX FDQ FHBELDW KLY FRP P VP HQWR

H FHEBIORH WLRXJIK JLYLQU

7KH 8 QlYHUMW RI' &RQOHPWEXWZ LOKRG WH DQQXDOB &RQQ * LYHV

&DP SDLIQRQ: HGOHVGDY 0 DUFK W WIRXJIK 7TKXU/GD\ 0 DURK WK
DQG RXUGHSDUR HQWY H AVMG VR VXSSRUANE R P SRUBQWFDXVHV

WL\ HDU

7KH ILDMFDXVH WDWZ H Z LOVXSSRUMMLY \ HDULY RXUUHSLRGXPWYH

SK\ MR®J\ WIDFKLQJ DQG UHVHDUFK SLRIWDP QP HP RU RI ' U 5REHW
0 lODH ' U %RE ZDVDZHD®RYHG P HP EHURI RXUGHSDUR HQWZ KRV
WDFKIQJ P DGH DQ LQFUHGIE®! IP SDPARQ P DO\ RI RXUMMGHQW

7KH VHFRQG FDXVH WDWZ H Z LAVXSSRUMKLRXJIK 8 &RQQ* LYHV LV VR
HP RGHODQG XSJWDGH RXUP HDWE | DALMA LQ WH 5 WA 1 H + LENV
YXITEQ) 8 QGHUWH H SHUAYH RI RXUQHZ HWDFXOV P HP EHU* U
&KDR\ X =KDL Z H HQYIMRQ D | DFLON WDWSURYIGHV VSDFH Z WK P RGHLO
WIFKQR®JI\ VR WDFK WXGHQW DQG SHURWP FXWAQJ HGJ H UHVHDUFK
UHOWAG VR P HDWVALHQFH

: HZHBRP H\ RXUVXSSRUN RUWHWH VE R FDXVHV GXUQJ 8 &RQQ * LYHV
WL\ HDU

'U 5LFKDUG ODQFLQL —QVWUXFWLQJ 6WXGHQWYV LQ WKIHSREPWWDBERE OLOYDH $VVLVWLQJ D 6WXGHQW Z|

&RQWULEXWHG 3KRWR 8&RQQ $QLPDO 6FLHQFH

&RQWULEXWHG 3KRWR 8&RQQ $QLPDO 6FLHQF!}



" RORWO DNH
/KR U1THUWHOQFH

+HG * LRZ WIKH 8 &RQQ + HUG

: KB Z H WDIVH RXURZ Q DZ DUG Z 1QQIQJ FDWAB! DQG HT XIOH KHUWGV WH 8 &RQQ" HSDUR HQWRI $ QP DO FHQRH DFFHSW VHBIPAGRQDVRQV VR
FRQMEXW VR WH GLYHUMW RI WKRVH KHUGV

7KHHTXIQH SLRIWDP  DVWKH 8 QLYHUMW RI &RQQHPWEXW HSDUR HQARI $QIP DOSAHQFH UHTHY @UIHO RQ WKH JHOHURXY GRQDMRQV RI KRUHV
ILRP DOXP QL FRP P XQW P HP EHW/ DQG HTXIQH LOGX\WM SLRIHWIRQDY 0 DQ\ KRUHV FRP HVR RXUSLRIWDP EHFDXVHWH DUH UHDG\ VR WS
GRZ QIRP WKHWVKRZ LQJ FDUHHUY RUEHFDXVH WH. DUH ®RNIQU |RUD QHZ. NRE : KDWIYHUWKH FLUFXP WBQFHV Z H DUH KDSS\ VR GVFXW\ RXU
KRUHV I XWLH LQ RXUSWRIWDP  &DUH RI GRODMG KRUHV LV D VRS SURUW | RUWH 8 &RQQ HTXIQH SLRIWDP DVWH. DUH RXUJ LHDWAMAIRDIKLQJ
DWHW

: HDWH FXUHMD GRNQJ | RUVRXQG DQG KHDOM\  EHJLQOQHUVDIH KRUHYV Z IW H SHUHORH 1Q Z HWMLR GLHWDIH RUKXQUWWHDWIQWALP HGLIDW VR
DGYDQFHG KXQWAUMP SHUWSH DV Z HGDV SO\ 1QJ SRR KRUHV 7R EH FROMGHIHG KRUHV P XWAEH  \ HDU/ R@ RU\ RXQIHUDQG
FXUHMD UHFHOWD 1O LHIX@UZ RN

4\ RX KDYH D KRUH WDW W VKLY GHVRUSMRQ DQG \ RX DUH IQWUHWMG LQ GRODMQJ WHP  SGIDVH FRODFW VD 6WHIT 8 &RQQ + RUM 8 QW
0 DQDIHU DW RUQVD WUHI 1 # XFRQQ HGX

$16& 8QGHUJUDGXDWH &ROHWWH $UVODQLDQ &URVVLQJ +RUVHEDUQ +LOO 5RDG ZLWK D +RUVF
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8 &ROQ URFN  YIGHI V
UG $QOXDQ WM —

. HHS &D® DQG+R®G2Q

2Q 2FWREHU QG WKH UG $QQXDO /LWWOH - /LYHVWRFN 6KRZ

VKRZFDVHG DOO RI WKH WLPH DQG HIIRUW SXW IRUWK E\ RYHU VWXGHQWYV

HQUROOHG LQ WKH —QWURGXFWLRQ WR $QLPDO 6FLHQFH FRXUVH ZRUNLQJ ZLWK

WKHLU DQLPDOV EHHI DQG GDLU\ FDWWOH VKHHS SLJV KRUVHV DQG

FKLFNHQV RYHU D ZHHN WUDLQLQJ SHULRG O0DQ\ $QLPDO 6FLHQFH

IDFXOW\ VWDIl JUDGXDWH VWXGHQWY DQG XQGHUJUDGXDWH VWXGHQWYV

DVVLVWHG GXULQJ WKH WUDLQLQJ SHULRG DQG RQ VKRZ GD\ )DPLO\ DQG

IULHQGY HQMR\HG ZDWFKLQJ WKH IULHQGO\ FRPSHWLWLRQ RQ WKH

XQVHDVRQDEO\ ZDUP VXQQ\ GD\ 7KDQNV WR DOO ZKR SDWLHQWO\ KHOSHG

IHG FOHDQHG WDXJKW MXGJHG DQG SDUWLFLSDWHG §Qp WHULNRD @QR¥DO HYRB@MOHQ %ORFN %ULGOH .
WKLV FRXOG QRW KDYH KDSSHQHG ZLWKRXW DOO RI \RX &RQWULEXWHG 3KRWR 8&RQQ $QLPDO 6FLHQ

$16& 8QGHUJUDGXDWH (ULFD %DWWOH DQG *UDGXDWH 6WXGHQW 1LFROH 7LOOTXLVW 'XULQJ WKH %HHI &D

6 8&211 ('8 $1-09%/6&A1&(




8 QGHW LDGXDVMA
6V GHOWL HZ V

& /\M$XGUFN  ZDV

I HDW(UHG DERQIMGH 0 DGHIH
.JHU %86 DQG(IXD

. RRP \RQ &/ $6 LQD8&RQQ
7RGD\ DUAF®I EDFNIQ
6HSWP EHUIRUWHUZ RN
EHKLOG WH 8 &RQQ 6Z DS
6KRS DQHZ XQLYHUAW WU
XS WDWHGXFDWV VAGHOW
DERXWDQG FRXQWLDFW | DWY
IDWKIRQ

/ HDWO P RUH DERXVWIKHLU
QMDY H

& 5\DQ 'XQFD@UDYHO
WR WKH 1DWLRQDO )X
YDUPHUV RI $PHULFD
$VVRFLDWLRQ

P H-MQJ 1Q-QGIDQDSRIY Z WK,
RWHUP HP EHW/RI 6LJP D

$ KD VR UHFHLYH WHWU

$P HUFDQ))$ ' HIWLHHV

7KH KL KHWAGHI UHH
DFKLHYDE®! LQ WH 1 DWRQDO
))$ 2 WDQ] DARQ WH

$P HUFDQ))$ ' HILHH WKRZV
DQ))$ P HP EHUV GHGIFDMRQ
VR KLY RUKHUFKDSWUDQG
WM ) ) $ DAWRFIDARQ -W
GHP ROWDWAY \KH HIIRUNY ) $
P HP EHU/DSS® VRZ DUG VKHLU
VXSHUYIVHG DIUFX®XLDO

H SHUHQFH DQG WH
RXWMEQGIQI BIDGHUKIS
DELDAHY DQG FRP P XQIW
IQYROHP HQWIMH H KIEIWG
WURXJK VKHIU) ) $ FDUHHU

é $ELDIO LEHU
0 DWKHZ 6\ LRUDN
WDYHBIG \R 0 DGLVRQ
: IMROMQ LQ 2 FREHUIRUWH

W 1 DARQDO + ' DI}
XGILQI &ROWMADV P HP EHU/
RIWH8&RQQ + ' DI
XGIIQI 7HDP

DQG

7KH WHDP SODFHG W
WHDPV WKH KLJKHV

+ KDV SOFHG 1Q WKH

QDWRQDCFRQOWMAMOQFH

$ELIDICY DV DOR QDP HG DQ

$@BP HUFDQ' DI\ -XGIH

KDYLQJ SOFHG Z IWKLQ VIKH VRS
RI D@SDUAALSDQW

&RQIDXOMRQV

é -DVP LOHO RULY
SUHVHOWG KHU= ($ * LDQW
3LRMIPADVWIKCH ) D) LRQAHL/
5HVHDUK ( [ KIEIMRQ 1Q
2 FREHU + HUSLRMFW
3URP RWQJ 3RVIMIYH 0 HQVBO
HG : HEHIQI $P RQJ $GROMHOW
W X UHUY RI &RERUS Q) DQ
))$ $QP DO&DWH) WDP HZ RWIN
IRFXVHV RQ KHUZ RINLQ
FRRSHUIDARQ Z IV ViKH
+RUJ RQVDW WHQ DOHU
6FKRRAQ 6P VEXU &7

K RXW Rl /HIW WR 5LIJKW

W 8&RQQ

$16& 8QGHUJUDGXDWH -DVPLQH ORUULY 3RVLQJ LQ )URQ\
&RQWULEXWHG 3KRWR 8&RQQ $QLPDO 6FLHQF

%LOO 'DYHQSRUW

*UDFH

%DORJK

%HFFD 6\PH S$ELJDLO

&RQWULEXWHG 3KRWR 8&RQQ $QLPDO 6FLHQFH
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* LDGXDVM
6V GHOWL HZ V

& 5DJLQL5HGG YD 3K
$P DWDGNRX Z DV DZ DUGHG
WKH 1 RUMHDWABS 5 (

* LDGXDWA 6VIGHQNE HVHDLRK
* IDQWIRP 1 RUKHDW
EXWIIQDE®! $J UFXOXH
5HVHDURK DQG ( GXFDMRQ |RU
KHUSLRMPW RFXVHG RQ
GHYH®RSLQJ QDVXLDO

DOMP LFLRELD® VR [P SLRYH
HIJ VDIHW

5HDG P RUH DERXWKHU

SURMIPWK HUH

& 6DXLDY 5DQMVNDU 3K'
7LDQ Z DV HFRIQ HG Z W
WH 3HWU) DUQ 7WDIOHH
7WDYHOBFKRDUKLS 1LRP WH

“QMALDARQDO P EUR
7HFKQR®RI\ 6RFIHW « 76

& -RGIH$@IQ 3K’

8 SDGK\ D\ Z DVWH UHASLHQW
Rl WWH &RQOHPAEXW/RDLG Rl
7UCMHY ( DVMUD 6V

([ SRMMRQ* LDGXDW 6\XGHQW
6FKRMU/KLS |RUWH\ HDU

& 9YLOGKDDNVKP L
%DMVXELDP DQIDQ 3K’
8SDGK\ D\ 7UXVKHQ 6KDK
3K' 8SDGK\D\ -RGIH
$@IQ 3K 8SDGKD\ DQG

. LP EHUD 5DQNLQ 0 6

8 SDGK\ D\ FR DXWRUHG D

P DOXVFUSVWMBIG ( XJHQRO
QDORHP XGLRQ LODPAYDWY

/ DAMUD P RQRP VRIHQHV
6D® RQHVSS DQG
(WKHUFKIDFRQ2  + RQ
FDQWDEBRXSHV Z WRXW
DIIHAMQJ UQG FRBRU  Z KIFK

Z DV SXEQKHG 1Q) LRQMHW/ 1Q
6XWIIQDE®! ) RRG 6\ MP V/
$JIR ) RRG 6DIHW

5 HDG VIKH | X@DUMF®! KHUH

é 0LD.DZDIGD 3K 5HHG
SUHVHOWIG KHUZ RIN WABIG

' HFRQGMRQIQJ DQG
UHFRQGMRQIQI EXWORW
DWE[ DQWIQ DOMU

P MRFKRQGUDOHVSILDARQ 1O
HTXIOH VNHBMICP XVF®! DWW
WH$P HUFDQ &REUHRI
6SRUN 0 HGLFLOH V-QWAJ LDWYH
3K\MR®JI\ RI ([ HIAWH

&RQIHIHQFH 1Q %DMP RUH
0

& 7WXVKHQ B6KDK 3K’

8 SDGK\ D\ DQG

%4 LQGK DANVKP L

¥DMVXELDP DQDQ 3K’

8 SDGK\ D\ SOFHG QG DQG
UG DWKH = -RKQ 2 USDO RRG

0 IEREIR®J\ ' LYIMRQ

* LDGXDW B\WGHQW2 LDO

&RP SHWARQ DAMKH -QMAIXWM

Rl ) RRG 7HRKQR®J MAS QQXDO

&RQIHHQFH 1Q &KIFDIR

& 0 DUKL* DR 3K'

$P DOWDGNRX Z DV DZ DUGHG
WH 1IXW HI 37

* LDGXDW 6FKRDMUKIS

& 5DJLQL5HGG YD 3K’

$P DIDWDGNRX Z DV QDP HG D
$60 <RXQU

$P EDWDGRU

& YUQGKDDMNVKP L
%DMVXELDP DQLDQ 3K’

8 SDGK\ D\ SUHVHQMG KHU
UHVHDUFK DWINH

9HIHEE®! 6P D@) KW

* LIRZ HY/ &RQIHHQFH
7UDGH 6KRZ

& 1 LFRGY 7LAT XMW 3K'
* RYRQL SUHVHOWG KHU
UHVHDLFK GDVD DWINH
3HUQDDOUR®I\ 6\ P SRVXP
IQ$VSHQ&2 1 IFRGIZDVDQ
LQYIVWG WDIQHH VSHDNHUIRU
WLV P HHQJ DQG WHFHLYHG D
WDYHCDZ DUG DV Z HO®

6 8&211 ('8 $1-0%/6&A(1&(

$16& *UDGXDWH 6WXGHQW 5DJLQL 5HGG\YDUL &RQG X
&RQWULEXWHG 3KRWR 8&RQQ $QLPDO 6FLHQF

$16& *UDGXDWH 6WXGHQW OLD .DZDLGD 6WDQGLQJ $OR

SUHVHQWDWLRQ LQ %DOWLPRUH 0

&RQWULEXWHG 3KF



) DFXQV

1HZV

é ' U' HQQW/' $P LFRV

Z RINVXURXQGIQI VKH XVH R
SURWIPWYH EDPWIUDCFX @)UHV
VR SUHYHQWAEHW ILRP IRRG
ERUH SDRIHQV Z DV SIENHG
XS E\ VHYHUDOQHZ V RXVBW

DFLRW WH FRXQW  LOFOXGLQJ
8 &RQQ7RGD. 3+<6RU

7UWHQG 5DGDUDQG P RWH

5 HDG VIKH | XANRX UODOK HUH

+HZ DV DOR UHDFKHG RXWR
E\ %R\ * HOLXV5HSRUV
UHIDUGEIQU D QDVRQ Z IGH
UHFD@RQ EHHI ML GXH VR
SRVMYH WMALHVX OV RI

/ DAMUD P RQRF VRIHQHV

5 HDG VIKH | X@DUAF®! KHUHA

é ' U -RH (P HQKHLVHUDQG
* U$P\ 6DIDQ SXEQKHG
WH UHVXOV RI &7 6KHHS
3LRGXFHW/ 6XUH  Z KIFK Z DV
FRQGXPMG ILRP 2 FREHU
VR ) HELKDU 1Q
RUGHUVR J DIQ LOWLI KWQWR WIKH
WIMXY DQG KHDOM Rl ViKH
&RQOHPAEXWWKHHS LOGXVIAL
DQG VR LGHQW\ DUHDVRI
SURI VBELDN 1Q IKH WA

6HH VIKH | X@UHVX AV | LRP

WKH VXUYH KHUH

& ' U $EKLQDY 8 SDGK\ D\
ZDVDZ DWGHG D
JIDQWAMLRXIK 86' $ 19$
$)5-% SWRIDP 1RUKLY
Z RUN UHI DUGLQ WKH
GHYHBSP HOWRI

SK\ VRFKHP LFDOEDVHG GLHVEU
VDWW LHV VR LHGXFH
QMURMY UMWV 1Q KXP DQV $V
D&R 3—' U 8SDGK\D\ ZDV
DOR DZ DUGHG D

86' $ 1)$ HTXISP HOWILDQW
VR DFTXILH DQR[\ JHQ

WDQVP RQ LDV WAVWAUI RU
IRRG VFIHQFH DQG |IRRG
SDFNDJLQJ DSSTFDMRQV

& ' U 7LDQV HHDUK RQ
FXGOWDWG P HDWZ DV | HDOWUHG
LQ ERW WH 2 935 V DQQXDO
UHSRUADQG 7HFK

&RP P HUFIDT@ DMRQV DQQXDO
UHSRUW

5 HDG VKKH | X@UHSRUAKHUH

é ' U$P DDWGNRX Z DV
DXHG D SDWIQWE\ WH 8 6
3DWIQWDQG 7WDGHP DN 2 111FH
I RUKHUZ RWN UH) DUGLQU

P HWRGV | RUHQKDQFLQJ
SRXOM JLRZ W DQG

SHURWP DQFH

' U $P DOWDGWX Z DV DOR

| HDWUHG LQ WKH -DQXDU
HGMRQRI ) RRG 3 IRWPIRQ
7UHQRV
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8 &RQQ 7RGD\ |RUKHU

FRP P WP HQWIR SLRP RWQJ
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D GRARLDWM LQ DQIP DO

VAHQAH

& ' DQIHOD XQFK &$+15
FUHGLWG KLY H| SHUHQRHV
ZIW 8&RQQ + DVD SDUARI
KLY VXFPHW DV DQ HFRQRP MW
Z W VKH $P HUFDQ ) DUP
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8 QLYHUMW RI * OVIRZ

9HWILODY 6FKRRAQ -XO
3RWILDGXDMRQ -XID

P RYHG VR 6FRUDQG DQG QRZ

Z RUNVDVD 6P D@$ QP DO
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) DFXOV 6VBI| * LDGXDW DQG 8 QGHLI LDGX DV 6\XGHQW
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'U &XUWLV 6FKRQGHOPH\HU —QVWUXFWLQJ 6WXGHQWYV
-DVRQ 6KHOGRQ 8&RQQ 3KRWR

3DQRUDPLF 9LHZ RI WKH '"'HSDUWPHQW RI $QLPDO 6FLHQFH IURP +tRUVHEDUQ +LOO OLOV
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