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7KH 0 LQGIX08 QLYHWIW 3 LRNHFWLV DQ
LOQWHUGLVFLS @QQDU  FRADE RWDWRQ Z LK D
P LWLRQ VR HP SRZ HURXUFDP SXV

FRP P XQLW VR EXLA5 D FXOXH RI

P LQGIXOSWHVHQFH DQG FRP SDWIRQ WR
DARZ RXUWXGHQW VR

LP SLRYH P HQWOZ H EHLQJ
¢ ERRVWDFDGHP LF |GRXUVKLQJ
o LQFWHDVH LHVLAHQF\ WR VWHW
e WHGXFH G{YHO/ RI DQ[ LHW DQG
GHS IHWLRQ

2 XUJRDOLV VR FUHDVW D VDIH DQG LQFOXVLYH
VSDFH |RUD@WXGHQW WDII DQG | DFXQW
VR GIDWQ DQG HQJDJH LQ P LQGI X@HW

VK LRXJ K

¢ LQWRGXFWRU DQG DGYDQFHG GHDUQ WR
P HGLVDWH FADWHV

¢ GRS LQ P HGLWDWRQ VLWVQJ V

e KDO GD\ VLAHQWUHWHDW

* FRQWAP SMWYH SWFWFHV LQFXGLQJ
\RJD Z DONLQJ P HGLWDWRQ DQG VHO
FRP SDWLRQ SWRJ WP V

e P LQGIXORXWSRRU H[ SHUHQFHV

¢ WXGHQWP LQGIXGQHW | DFLAVWDWRU
WDLQLQJ

¢ HGXFDWRQDOZ RWINVKRSV

e IDFXQN DQG WWDII WDLQLQJ V
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2 YHUVKH SDWM RXU\ HDW/ RXU@®UW HWADQG P RWASRS XMURITHUQJ
V. R P LQGIX@QHW DQ HYIGHQFH EDWHG  Z HHN SWRJLWDP VR
WADFK LQGLYIGXDY VKH SWDFVIFHV RI P LQGI X@HW DQG P HGLVIDVIRQ

H RITHUERVK D %DVIF DQG $ GYDQFHG FDW VR KHG GHHSHQ DQ
LQGLYLGX DOV SIDFVIFH

,Q VKH DFDGHP LF \ HDU Z H RITHWHG

e AA. R %DMF &RXUHV $ SSLR[ P DWHO SDUAFLSDQW
WHI IMHAHWHG |RUHDFK VHWIRQ

e A.RW &RXUHV WHI IWHWHG | RUHDFK

e ASH® 5HQHZ 5HWHDW S DUFLS DQW DWHQGHG
HDFK

H DOR RITHHG VDLARWIHG . RUX FODWHV VR VHUYH VKH GLYHU/MH QHHGV
RI RXUWXGHQWS RS XMVIRQ
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e EA.AA RI SDUAFLSDQW LHSRUMG VIKH\
GHYH®RSHG WLAY VR P DQDJ H VIK HLU\MMUHW

e EA.AC- WHSRUMG VKH\ Z HWH P RWIH P RWYDWG
VR SIDFVIFH P HGIVDVIRQ

* CC.AC- RI SDUFLSDQW WG VK DWVK H\
H[ SHUHQFHG D VHQWH RI FRP P XQIW Z VK
RVKHUS DUWFLSDQW GXUQJ FDDW

e EA.AA- Rl SDUNFLSDQW LHSRUMG VK DVWVKK H\
Z HHH EHWHUDE® VR P DQDJ H QI HB/ GHP DQGV

e EAA- RI SDUFLSDQW WIDVHG VIKDWMK H\
LOWIQG VR FRQVIQXH VKHLUP HGLVDVIRQ
SWFWFH RYHUWH QH[ W Z HHNV
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e DHDWIQJ KRZ VR P HGIVDW DQG EH P RWH
PLQGIXOZDV pu [ HZu! u:HHZP B: Xhy
® pS: S:HP®eU HGu2u ,BHWIXJJGIG Z WK
DQ[ LHW IRUP DQ\ \ HDW DQG EHFDP H UHD@®
RYHW KH® HG E\ HYHUWKIQJ B WR VKDQNIXO
IRUVKH WLAY , BIDUQHG LQ VKLV FDW , Vi QRW
RQO® P DGH P H D EHWHUWXGHQWE X WVR/ DOR
P DGHP H D KDSSIHUSHURQE

e ,QWKWIWRP VKH WDFKHUDQG |H@RZ
SDUAFLSDQW KHGHG P H BRRN DWP RP HQW LQ
P\ RZQQ@H LQ D GUIHWHQWZ D\ DQG WHIWDP H
P \ VKRXJ KW DQG H[ SHUHQFHV Agk §&: :
@S: B /2 hu®y o dp+

e 7KHP RWW HDQLQJ IXOSDUMRI VKH FDDW Z DV
§ UEHP D i HHZ/ p / & IIRP GUIHUHHQW
GIYHY Z IWKIQ VKH 8 RI 5 5HP RYIQJ VKRWH
K IHUDUFK LFDOVIM@HY DQG VHHLQJ RVKHUP HP EHUW/
Rl VKH FRP P XQIW DV SHRS® Z KR IP SO
Z DQWWR EHWHUVKHP VHOYHV Z DV WHILHWKIQJ E




7KH 0 LQGIX08 QLYHUMW 3 IRMIFWLV FRP P WHG VR
VIKH H[ SHFVIDVIRQ VKDWDM@LQGLYLGXDY Z KR

HQJDJH LQ RXUSWRI WP VWRX®@ EHP HWZ MK D
VDIH Z HBRP 1QJ DQG WHVSHFWXOHQYLWLRQP HQW

H WUYH VR FUHDVM HT XIW 1Q P HHVQJ VKH
QHHGV Rl WXGHQW IDFXQV DQG W1 LQ D
FXQOXWDA WHVSRQWYH Z D\

) XUWKHWP RWH Z H LHFRJI QU] H VKDWFRQWAP S @VIYH
SWDFVIFHV DUH XQLT XH DQG SHUWRQDOVR VKH
LOGLYLGXDO DQG VKHWHIRIH FRQUQXD@ Z RWN VR
SWRYIGH RITHUQJ V Z KLFK WHVRQDWM Z VK RXU
GLYHUH 8 QLYHUAW FRP P XQLW

YHM]RZ \ RX Z LDILQG H[ DP SGIV RI RXUZ RWN LQ VIKH
DWHD Rl GLYHUAW HT XIW DQG LQFXMRQ

' LYHUH UHS LHVHQVDVIRQ Rl LGHQWMHV LQ RXU
. RUK VMDFK HUVHDP
e /HDW VR P HGLYDWH Z RINVKRS RITHUQJ V IRUD
YDUHW RI DIILQIW JRXSV! 0 HDQDWAG
0 HGLVDVIRQ 0 LQGIXE@HW IRUO LQRUW * DGV
2 87 %HDWK IRU/ * %74 6VXGHQW 0 LQGIXO
0 HQ RI &RA@RU DQG 3HDFHIXO: DUIRUIRU
RP HQ Rl &R®RU
e 0 LQGIX@HW LVIRUS VZ RINVKRS IRU32 &
WX GHQW
e %RRNFXE 7KH,QQHU: RW RI 5DFLDO- X\MFH
E\ 5KRQGD 9 0 DJHH
o 3DUQHUKLSY Z IVK GLYHUH \ RJ D LOWUKFVRU/
ILRP FRP P XQIW RW DQL DIRQV VXFK DV <RJD
IRUD * RRG + RRG
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7KH 0 LQGIX08 QLYHUAW 3 LRMIFWRITHW P RUH VKDQ MW, RWX
H KDYH DFKIHYHG J RRG EWDQG WHFRJ QIMMRQ DQG D Z H®
WIWHG FR@HFVIRQ Rl SLRJ WP RITHUQJ V VKDWKDV EHHQ
H[ SDQGLQJ HYHU \ HDU LQFXGLQJ VKH IRTRZ LQJ
e +HW@ AA/ 2u:p HSH : VKDWZ HWH RITHUWHG Z IWK AEAE
S DUAFLS DQW VRVIDO
o 3RYIGHG HGXFDMRQ VR P XGS® GHSDUWP HQW DFLRW
FDP SXVIQFXGLQJ WKH 6FKRRORI 1 XUAQJ 5 XWK 5 KHHV
[LIEWDDY : LORQ &RP P RQV 6\WXGHQWS WRFIDURQ $6 (
* HQHWDOS$ GP LQMMADWRQ VKH 2 1ILFH R
&RP P XQIFDVRQV &R@HIH $ GYIMQJ &RXQWH®RU/ LQ
5 HMGHQFH ( DWP DQ 2 UHQVIMRQ / HDGHW 2 IILFH Rl
0 IQRUW  6VWWGHQWS IIDLY/ VIKH 2 [ILFH RI ' LVDE LOW
5 HVRXUFHV VIKH ( GIFVWIFDO&RP SXVHU( QJ LQHHUQJ
' HSDUP HQWWKH 3WRJWDP RI ' DQFH 0 RYHP HQW\VKH
, QWIMXVIRQDO2 IILIFH RI ( TXIW DQG ,QFOXMRQ DQG VKH
6FKRRORI 0 HGIFIQH ' HQWAM
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H NQRZ VKDWHWHDUFK KDV IRXQG VWKDWMKH Z HE@EHLQJ RI
IDFXQV DQG Wi KDV D J (HDWMP SDFWRQ VKHLUVKHLU
LOVALDFVRQV Z VMK WX GHQW DV Z H@DV VWHIUVHDFKLQJ : LW
VKLV Z H QRWRQO RSHQ RXU. RWX FODWHV VR | DFXQV DQG WD |
EXWRIITHUZ RIN\VKRSV VR KH® HT XIS VKWHP  Z IVK NQRZ BGJ H RQ
P LQGIX@MHW DQG VXSSRUIDJ WXGHQW P HQVIDOKHDOK + HUWH
DWH VRP H Rl VKH VKLQJ V Z H RIITHUIDFXQV DQG WDI |
e 2P// 2H D2HP®u Hwp HSORpSHZ A 20:@ / 2 p2hu:

o +H®G ZRWWRSVWR IDUZ WK IDFXQV WIDI |
P HP EHUW/ SIHVHQWQ VRVIDO
» 1HZ ZRINKRSV LQFXGHG
e 8MQJ 0 RWYDMRQDOG6FIHQFH VR ,P SIRYH 6 \XGHQW
0 RVWYDVIRQ DQG : H@YHLQJ
e 7KHD RRG ( QRXJKE3WRIHWRU
e Wb ®PH8§2 Tp:: 2! p2HHEBSH1 §2 P2Sy SIARWSRIJ LDP
FRP 1QJ 1Q 6SUQJ
o 21IHUQJ WZ R VHP HWHU QRRQJ WDLQIQJIV Z IVK 8 QLYHUAW
HGXFDVRU/ RQ P LQGI X OBDGHUKLS
o &RQGXFVIQJ D Z DIWOMWWFRQWROWXG\ VR HYDOXDVIH VIKH
HIILFDF\ DQG IL@MVKH FXUHQWI DS LQ VKH IHVHDUFK
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KDWFDQ Z H GR EHWHUVR EH P RUH FRP SHIWMWYH' 7R EHWHUVXS SRUN
RXUWXGHQW DQG FDP SXVFRP P XQIW" 7R GHFUHDVH VXITHUQJ DQG
LOFUHDVH FRQQHFVIRQ" 6\ GHOWP HQVDOKHDOK DQG Z HAHW DUH DW
VIKH | RUHILRQWRI DELQWIWXMIRQV 5 DVIKHUVKDQ LHLQYHQWRJ VKH Z KHHO
Z H Z DQWAG VR GIDUQ DERXWZ K DWRVK HULQWIMXVIRQV KDYH GRQH VR
| RWHUWX GHQWHP RVIRQDOLOWAGR) HQFH DQG P SWRYH Z HADEHLQJ DV
Z H@DV XQGHUAMDQG FRWIP SGIP HQVIDVIRQ SWDFVFHY WX GHQW
LOVHUHVWDQG HIILEDF\ RI LQWDVIYHV

7R KHG® XV LQ VKLV SIRMIFWZ H KLLHG D P LQGIX@HW FRQVX ODQWR
WHVHDUFK Z KDWY JRLQJ RQ DWOXP HLWRXV KLJ KHUHGXFDVRQ
LOWIXVIRQV DFLRW VKH QDVIRQ

7KLV SDW\B SUQJ VIKH 0 LQGIX08 QLYHUAW 3 LRMIFWGRYHVIDLBIG

Z VK VKH 8 QLYHUAW & RDAMRQ |RUGVXGHQWO HQVDO+ HDAK DQG
HQDHW 7KH &RDAMRQ LV FKDU HG Z WK XQGHUMDQGLQJ VKH QHHGV

RI RXUWKGHQW LGHOW\ JDSV DWHW EHWSWDFVIEHY DQG |RWP

WHFRP P HQGDVIRQV VR ELRDGO P SIRYH WXGHQWP HQVDOKHDAOK DQG

Z HE@DHW 7KLV IHVHDUFK Z LAGEH LOWUXP HOVIDOLQ VKH IRWP DVRQ R

VIKH LHFRP P HQGDVIRQV VR 3 LHMGHOWO DQJ HOGRU
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$ FFRWGLQJ VR LHVHDUFK SHHUVR SHHUHGXFDWRQ DUH YHU
WDQVIRWP DVIYH LQ HP SRZ HUQJ WXGHQW VR HQJ DJ H LQ KHDAOK\
EHKDYIRW : H Z DQWG VR VXS SRUMRXUWXGHQW Z VK WNLAY QRW
RQO VR VXSSRUWKHLWRZ Q P HQWIDOZ HAEHLQJ EXVWKDWRI
VKHLUSHHY/ DV Z H@DV GHYHIRS GIDGHUKLS WLV DQG VDS LQVR
VIK HLU FUHDVIMW

,QRXU2 HP®u Hwb ®IPO p:: | S§EHSH 2 HSP P B WKIRXJIK
VIKH 0 HGD@RQ 3 WIRJWDP  WXGHQW GIDWQ VKH KIWRU R

P LQGIX@HW WH QHXIRVFLHQFH RI P LQGIX@HW DQG

P HGIVDVIRQ YDURXV P LQGIX@HW P HGLVDMRQ SWDFVFHV
VDXP D VHQUWMIYH DSSWRDFKHV LQFXMLYH @QJ XDJH DQG EHWV
SWFWFHV |RUIDFLOVIDVIQJ P LQGI X @HW

6LQFH ) DAORI AA WXGHQWP LQGIX@HW | DFLOVVRUYY KDYH
EHHQ WDLQHG DQG VKH\ BIG P HGLVDVIRQ VHWIRQV VIKLRXJ KRXW
VKH VHP HWMHU ~ VIP HV SHUZ HHN GHSHQGLQJ RQ WP H RI \ HDU
RQ ,QWDJ WP <RX7XEH RXU3RGFDWDQG DWRXUHYHQW



1SPHSBNNJICH

2 0hCROy AO(O PSPP D HZu2p :pu:

o 7KLV HYHQWVHUYHG DV DQ RS SRUXQIW |RUWXGHQW VR VIDNH D
WXG\ EWDN DQG IP P HUH VKHP VHO'HV LQ D VHQWRU
LH®[ DARQ 7KH HYHOWOQFXGHG J LIRXQGLQJ P HGLYDVRQV
WHD[ LQJ YLVXDY DV Z H@DV D YIRM® DFFRP SDQLP HQW
WX GHOW DWHIQGHG
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o +HG VZ R HYHQW ? 2 QH LQ + DYHQV/ RXQJ H DQG RQH LQ 5 X\K
5KHHV/LEWDWY Z WK FRP I\ FKDWY P HGIVIDVIRQ FXWKIRQV
FDQG®V J XLGHG P HGIVIDVRQV DV Z H@DV FD® LQJ YLVXDY
DQG P XMF VR D@RZ WXGHQW W EHFRP H P P HOHG LQ D
WHD[ LQJ H[ SHUHQFH

(So Twpb ®Po u::

o +HG IO VKH: HV %RZ Q 2 DMV VKLV GD\ LOFXGHG WKUHH
P HGLYDVIRQ VHWRQV GG E\ 6VXGHOWO LQGIX@HW
) DFLOVDVRYY D\ RJ D FW DUV DQG FWDIW DQG VKHWDS\ GRJV

WX GHQW DWHQGHG

wb ®P6, PHR 20n/ p2m 8u:

o +H@® WHWRQVRQ VKH 5LYHU&DP SXV DWWKH ( DWP DQ
&DP SXV DQG RQH 0 LQGIXO2 XVBRRUGQRZ VKRHLQJ GXUQJ

LOWAY HW
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/ RWE& RMHFVIRQ + L] K@ KWGXUQJ 0 DUFK VKK Z HHN
P DINIQJ VKH \ HDUDQQLYHUDU RI &2 9’ 1O VIKH
8 QWHG 6 VIDVIAV
o +HGHG VR IH GHWIQ VKH : H@V % RZ Q 5 RRP LOVR VKH
H@V % RZ Q 2 DMV IRUWKXGHQW VKDWY D QHZ VSDFH IRU
WXGHQW DQG WII | VR HQJ DJ H LQ LH®] DURQ 7KH LRRP
LOFXGHV P HGIVDVIRQ SLARZ V \RJD P DW D ME\ UQVK
SMOW SX]] GV D] HQ P HGVDMRQ J DWGHQ DQG Z HGIDHW
WHDWAG ERRNV
e J u2bu HOQUHS ! 1 Hu2
o +H®@ D Z HHNO \ RID FOW ERWK VHP HWWHW/ DWVKH * $ &
e J2S®PSHI 2 HP®U Ha pd® p:: ! v y BHup
o 6VXGHQWO LQGIX@HW ) DFLAOVIDVIRWY S DUFLS DWAG LQ VKH
* LDGXDVH 6 VKGHOW  HADHW ) DLULO 6 SUQJ
e Wu®RSHEP §2 DP2Sy
o &RODERWWAG Z MK VKH 0 HGD@RQ VADP VR RITHURXU
6VXGHQWO LOGIX@HW ) DFLOVDVRUWDLOLQJ DV D 0 HGD@RQ
3 RJ WP
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