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 QWUXFIRQV

7KH: LGDP 0 DU * (REDOQQRYDVMRQ &KD@QIH : 0 * ,& @I WKLS HYHQWFRQUMARI VUHH WHDP VR |
SWIREGP \ROIQJ * RYHUDQFH 6RFLDO QUHSUHOHXUKLS DQG 96X VIQHW &RQVXGIQJ  7KH FDVH R XAIQHV D IQJ B
GHYHIRSP HQWIHVHDUFK TXHWARQ VKDV RX Z LEVHHN VIR DQVZ HUZ IMKLQ \ RXUMAHDP B/ SDUDP HVALY | R P VIKH
YDQVDI H SRIQWRI D UHBIYDQWWIDNHK RGSHU

7HDP VZ I@P HHWZ WK HDFK RI VIKHLUDWLI QHG P HQVRW\VE LFH RQFH ) UGD\ HYHQLQJ DQG R @H 6 DWUGD\

P RWQIQJ 0 HQVRW/DUH IQGXWM SURIMWMRQDY Z WK D Z HDOK Rl NQRZ BiGJ H DQG H SHUHQFH ' WDZ R QMKHLU

H SHUAYH DQG DI VIKHP  TXHWARQV DV\ RX VHH | lW+ RZ HYHU\ RXUMP HZ MK VHP  LV@P G VR VIDNH DGYDQVIRJ H
RI W

6ROMIRQV Z L@EH SUHVHOWAG E\ HDFK WDP  DQG HYDOXDWAG E\ D SDQHCRI SURIHWIRQDONGJ HVIWR P Z IMKLQ VIKH
IIHGS R LOVAQDMRQDCDQG VXWIDLQDE B GHYHRSP HQW3 UHVHQVIMRQV Z L@EH MGJI HG E\ FUVIAUD OAMAG GWAULQ
WKLY ERRNGW7HDP VZ LAQRWEH SHQDA HG LI SDUV RI VIKHLUS LRMIPWFRQUAQWELRW RYHUVIR DQR WHUMAIHDP

KRZ HYHU P RWARI ViKH VROVIRQ VKRX@ EH DQFKRUHG Z IVKIQ VIKH VHOIFWAG VAHDP  $ @FRP SHVIVR WDUH
HQFRXUDJ HG VR QHVE RWN Z IV MXGJ HVDQG P HQVRWYY GXUQJ VKH FRP SHVRQ $ GGIMIRQD@ \WDP VDUH H SHAMG
VR UHFHLYH Z UMWKQ IHHGEDFN ILRP VIKHLUP HQVRWY DQG MGJ HV DIVIAUVIKH HYHQW

5 HWHDUFK 4 XHWIRQ

%DQJ MGHWK LV SUHGLFWAG VR KDYH DQ LQFUHDVH RI LOWALQDED GLVSMFHG FQP DV UHIXJ HHVLQ ViKH FR PLQJ \ HDW/
* LYHQ FXUHQWNQRZ BIGIH KRZ VKRX@S %DQJ WGHWK EHWASUHS DUH VIR DGDSW/R VIKHVH FKDQJ HV VIR HQVXUH VIKDW
ERWK SHRS® DQG VIKH HQYLLRQP HQWWALUYH!

0*,&25*
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6WHDP ' HILQIMRQV

1\ RX DUH LQ VIKH * RYHUQDQFH %X VLQHW &RQUXOIMQJ RUG RFLDO( QUHSHQHXUKLS 6VUHDP V EH VIXUH VR DGGLHW
Z KR\RX DIH HJ  WXGHQWUHVHDUFK HU QDVIRQDOWHI LRQDORUGRFDQJ RYHUOP HOWFRP SDQ\ 1* 2 FRQUXGDQW
P SGP HOWQJ SDWQHU LOWALQDRQDO LODQFLDAQWIXVIRQY HEF  DQG Z KRP \ RXULQQRYDVMRQ LV EHQHIIMQJ |
\ RX DUH SDUARI VKH %X MIQHW &RQVXGIQJ 6VWHDP  SBIDVH EH VXUH VIR DGGUHWZ KRP \ RX LHSUHVHOWH] IMAQJ RU
WDUNXS [ILP  DQG \ RXUFQHQW7KH MGJ HVZ LGHYDOXXDWA\ RX DFFRUGLQI® 3 BIDVH GR QRW/SHQG P RUH WKDQ

P LOXVIV GHFLGLQJ VKLY 7KLVLVP HDQWR FBIDUXS DQ\ FRQIXMRQ DERXWZ KLFK DFVRU\ RX DUH

" HYH®RRSP HOWSWHDP V

* RYHUQDQFH 3 DUAFLS DQWLQ WH * RYHUQDQFH 6VWHDP  Z LGFUHDVIA SROF\  UHI X@MRQ RUSXEQF VHFVRU
VDVWAI\ VR DGGUHWVIKH FDVH 8 MQJ' SDVAGY IMDMRQ RUQHZ  LOVWALS UHVIMIRQV SDUAFLSDQW Z L@ QG
FUHDVIYH Z D\ VVRR XVH J RYHURDQFH VR VROH MU HUSWRE®P V 7KH\ Z LAILQG Z D\ VVR IP SLRYH RUDGDSW
SDW\I RYHUDQFH SUDFFHV LQ VIKH DUHD

6 RFLDO{ QWHSUHQHXUKLS 3 DWFLSDOW LQ ViKH 6 RFLDO( QWHSUHOHXUKLS 6WHDP  Z LGFUHDVIA D QRQS LRI LW
VROMRQ VR VIKH FDVH 7KH\ Z LGUHVHDUFK DQG SDWQHUZ LWVIK GRFDOQRQ SURI W RUFUHDVIA VIKHLURZ Q XQLT XH
JWRXS 3DWIFISDQW Z LQ@ILQG Z D\ VVR EUQJ DZ DUHQHW VR VKKH MXH DWKDQG DQG SIRYIGH D SOMRWP VR
HQJ DI HWKH SRSXAMRQ % IRFXMQJ RQ DVQJ B VROMRQ WH Z L@P RELD HQRQ SLRIMRU DQL DURQVRU
RVIKHUHQWMHV VR FUHDVIA @WAQJ FKDQJ H

YXVIOHW &RQVXOIQJ 3 DUAFLS DQW LQ VIKH YXVLOHW & RQVX QI VAHDP  Z LAIGHQW\ D SRWQUDCFIHQW
DQG FUHDVA D EXVIQHW RUHQWAG VROVIRQ VR VIKH FDVH 7KH\ Z LaOIGHOW\ WIDNHKRGHW/ ILRP VIKH SUYDWA
VHRVRUGRFDVWG LQ VIKH FDVH DUHD VIR FUHDVIA VXWIDLQDE B DQG LQFOXMYH VROMRQV LQ VIKH EHVQUWAUHVAR
VKHIUVHBIFWAG FOHQWS MQJ EXVIQHW FRQFHSW DQG VWDVIAJ LHV SDUAFLSDQW Z L@ LQG Z D\ VVIR FUHDVYHO
P SOP HQWAKHVH VROMRQV VKDWDM Q Z IV VIKH FOHQVEY EXGJ HADQG YDOXXHV
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5 XAV DQG 3DWDP HWIAW/

« 7HDP VP XWGHWJ QD S®Q Rl DFVIRQ D QAP VRI VKH H IMAQJ FDSDFIW RI VIKH RU DQI] DARQ\ RX FKRRVH VR
HSUMVHQWDQG E Z IV VIKH J RDORI SIRWIPWP SGP HQVMRQ Z LVIKLQ D FDBIQGDU\ HDU QRVQJ VKDWS LRMIFW
VKRX@ EH P DIQUIDQDE®1 LI QRWFDDE®! EH\ RQG WKH [ LUK HDU 0 DNH VXUH GXUQJ \ RXUSUHVHQVDVMRQ VR
GHVDLOAKH RU DQL] DARQE/P MRQ UHBIYDQFH VR VH TXHWIRQ DQG DYDIDE® UVRXUFHY 1 RWA %6XMOQHW
&RQUXGIQJ WDP VP XVWFRQIRLP VIR VIKHLUDQVZ HWY/ VR VHLUFK RVHQ FAHQWRL DQL] DMRQB/ FDS DELOVHY

«  7KHFDWH LQWRGXFHG EH®RZ Z L@FRQVDLQ EDFNJ IRXQG IQIRWP DMRQ EXWDGGIMRQDOSUHSDUVRY UHVHDUFK 1V
SHWP WHG DQG WHFRP P HQGHG

« 7HDP VP D\ QRWHQMAMWKH DWIMIDQFH RI DQ\ RQHRQVKH: 0 * ,& WDP  MGJLQJ SDQHOIDFXAV DGYLVRY/
IUHQGV RUILRP DQ\ FRQVDFWZ KRVH LGHDV DUH QRWSXEQF® DYDIME®! LH SXEMKHG RQIOH RVIKHUVIKDQ
WHLUDWLI QHG WDP P HQURWY/

« 7HDP VKDYHIWRP FDVHHBDWH SP )UGD\ VR ViKH GHDG@QH DP 6DVXUGD\ VR Z RUIN RQ VKHLU
SURMIPDQG FUHDVA DA@GHOYHLDE BV

" HQYHWE®V

$ @MDP VZ L

D6XEP VD VKRUASIRMIPWGHVEUSVRQ E\ SP RQ) UGD\

E3UHVHOWD P LOXWAP D] 3RZ HWB RIQWS UIHVHQVIMRQ VIR VKH MGJ HV LQFOXGLQJ D ELEQRJ WDSK\ DQG

MWW LEDARQ | RUMKHIUFK RIEH Rl FKD@HQJ H 6 DVKUGD: DIVILORRQ

F 3DUAFISDWMIQD P IQXW4 $ VHWRQZ WK WWMH MGJI LQJ SDQHO
) LODDW Z L@

D3HHOWD P LOXWA SIVFK LQ [LRQWRI D SDQHORI RUKHUWHDP V/ DQG VS HFVIVRLY/

L3 WFKHVFDQ VKRX@ LOFOXGH VIKH IRARZ 1QJ Z KR\ RX DUH DQG Z KR L\ RXUSURMIFWEHQHIIMQJ  Z KDW
WHSWREGP 1V Z KDW RXUVROMRQ LY Z K\ \ RXUVROMRQ LV XQITXH KRZ \ RX DIHJRIQJ VR P DNH D

GLIHHQFH
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- XGEI QI &UMAUD
3UHHQUMRQV 3 WEKHVZ LEHMGIHG E\ VIKH IRTRZ LQJ KEUFJ

6 XWDLQDELAOW ' RHVVIKLY SURMIFWK DYH VX | LELHQWEDS DE LOVHV VR HIVKHUFRQWOQXH LOVR CH [ XVXUH RUEH
HW(LFD@ SKDVHG RXW' RHVVKH SURMIFWKDYH SHURWP DQFH P HWFV DQG HYDOXDVRQ LQFRUS RUDWAG LOVR IW
S@Q" ' RHVWKH P RGHOKDYH VIKH SRVMQUDA RUIXVKUH J LRZ VK" & LOVKLY SUIRMIFWP SURYH LQHT XDAW EHVE. HHQ
P HQDQG Z RP HQ'

( QYLLRQP HQVDOR.RQVIGHIDVIRQV ' RHVVIKH SIRMIPWFRQUGHUVIKH HQYLLRQP HQVIDOVXWIDLQDELOW RI LW

P SOP HQMRQ DQG H HFXVIRQ' + RZ Z LOWH SIRWFWP SDRVWKH HFRGRI IEDOFRQGIMRQVRI VIKH UHI IRQ LQ
ERWK WH VKRUADQG GRQJ AP "

) VFDOBWDIP DVIAP KDWY VIKH FRWE HQHI MDQDOMY RI VIKH SLRMIFW ' RHVIWHVSRQUE® P DNHXVHRI
IXQGIQI" :  LAOSIRMPMRQV\KRZ W HFRQRP LFE YIDELDW" ' RHVVKH SIRMIPAKDYH DQ\ LMWL YDOXXH' + RZ GR
FRW SIRMIPWRXWE H\ RQG ViKH | LA HDU

| RFDOS.RQVA[ W$ UH VROMRQV FRQWFLIRX\V® GHWLI QHG VR XQGHUMDQG GRFDOFRQWA W' $ UH VIKHUH HIIRUWW P DGH
VR SIRP RW LQFOXMYIW DQG FRADERUMRQ Z Vi DUHD SDWQHW ©  LOVKHUH EH DFFRXQVIDE B RYHUAI KR! VKH
SIRMFWDQG E\ Z KRP "' RHVKLY SURMFWWHUYH DQ H IMAQJ GRFDOGHP DQG' ,VVKHUH D ®RFDCDS SHDO
&UHDVIYIW ' R VROVMVIRQV\KRZ \VMDVIAJ LF VIKIQNLQJ VIKDWKWAD) HY GRFDOHVRXUFHVIQ LOYHQWYH Z D\ V' 7R Z KDW
H VMWL ViKH VROVIRQ Gl HIHQVIDWAG [LIRP WDGIMIRQDCDS SIRDFKHV' © - KDVWDUH ViKH X QLT XH VIAFK QRERJ LHV VIKDW
GUYH VKLV DSSURDFK"

/ RIDMAEV ,VVKLY D SRVWAQVDA Hi I HFVIYH VROXVIRQ VR DGGUHWVIKH SIREGP "' RHV\KH SMQ IRARZ ViKH XV
DQG UHI XMMRQVRI WMH FRP SHVIMRQ LH EXGJHWMFRSH P RW® Z LVKIQ VWHDP " 7KLV FDQ EHWRXJ KWRI DV
DVP S®i HW LELOW VFUHHQIQJ Z IVK D<HV 1 R ELQDU

-XGJ1QJ ,QIRWP DVRQ

7KLV KEUF Z IG@EH XVHG GXUQJ VIKH [ LUADQG LODORXQGVRI MGJI QI $ IVAUGHIEHWDWMRQ D Z IQQHUILRP MGJ LQJ
SDOHZ L@EH VHBIFWAG VR FRP SHWM LQ VIKH 1 LODORXQG DI DIOWWKH Z 1QQHW/ Rl VIKH RUKHUVIKUHH FDVIAJ RUHYV
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,QWRGXPVIRQ

&P DV FKDQJ HLYRQH Rl VIKH P RWWLJ QLLEDQWFK DAPIQJ HVVIKH Z RUTS | DFHVVIRGD, - $ FIRQV VIR DGGLHW FQP DA
FKDQJ H UHP DIQ LQVXI [ LIFLHQWDV J GREDOMP SHUDWUHV UVH 7KH RYHWD@IP SDFWFRQVMARI VHYHUH QDVXDO
GLVDWHY FKDQJ HVLQ Z HOVIKHUS DWHLDV DQG UMQJ VHD GIYHY 7KHVH FQP DVAE FRQVHT XHQFHV H DFHUE DVA VKH
RYHURRNHG SKHQRP HQD RI FQP DV LHIXJ HHV SHWRQV GIVS@FHG 1Q VKH FRQWA WRI GLVDWIALY DQG FOP DViA
FKDQJH WV SUHGLFWHG VIKDW___ P L@IRQ SHRS®I Z L@EH XSURRWAG E\ UMQJ VHD BIYH® GURXJKWIDP IQH DQG
RVKHUFQP DVl LHDVHG LQFLGHQW RYHUWH QH W\ HDW $ VD Z I@EH ViKH K DUSHVAKIMFRQUQHQWE\ VKLY
EXWHRQIQJ SKHQRP HQRQ Z VK QHDWD® P LARQ SHRS®I KDYIQJ EHHQ GLVSMFHG IQFH DVD LHVX@R
GLVDWIALY

$ FRQUGHWDE®! SRWRQ Rl WHVH GLVS@FHG SHWRQVEHRQI VR %DQJ MGHWK D®Z OLQJ GHAD Z VK DKLIK
FRQFHOWDMRQ Rl UYHW VIKDWKDYH EHHQ VXVFHSVIE B VR QDW(DOGLMVDWMU + RP HVR P LAIRQ SHRS® DURXQG

SHUFHOWRI VIKH SRSX@MWRQ DUH FKIABUHQ Z KR DUH VXE MIFVWR KLJ KHUUMNV VIKDQ DGXAV &K LABUHQ DUH GIW DE G
VR DGDSVWR KHDWDQG KDYH ®RZ HULP P XQIW DQG DHWKH P RWAYX@HWDE 1 VR GIMIRFDVRQ DQG XQWDIH P LI IDRQ
EHFDXVH R QDVXWDOGLVDWIAY Z RUWHQHG E\ FQP DViAl FKDQJ H %DQJ MGHWK LVRQH RI VKH P RMAYX @HUDE B
FRXQWIHVVR FQP DV FKDQJ H DQG KL K GIYHYRI LOWARDOGLVS @FHP HQWGXH VR BZ HBIYDVRQ KLJK SRSXOMRQ
GHQMW DQG Z HDN LQI IDWKXFWKUH

7KH FDSIVIDCFIW RI ' KDND LVRQH RI VIKH | DWVAS LRZ LQJ FIIHVLQ VIKH Z RUTS EXW/DQJ MGHWK Y/ WDSIG

XUEDQI) DMRQ KDVQRWEHHQ P HWZ IV [P SIRYHP HQWILQ LQI IDVAKFVXUH DQG HQYILRQP HQVIDGS LRVAFVIRQY

([WHP HSRYHW LVUMQJ 1Q XUEDQ %DQJ MGHWK D FUMVH DFHEDWMGE\ &29,"  DQGVKHFIW RI ' KDND IWHD
LVSURQH VR I®RRGV Z KIFK Z L@EH Z RUWHQHG E\ FQP DV FKDQJH 0 LJ UDQW DUH FROWQXD® | RUFHG VR BIDYH J RRG
KRXMQJ IRUMXP VIQ VIKH FIW Z IVK SRRUZ DWAUDQG DIUT XDAIW DV'Z HZDV XQVDI H LOI LDMAKFVXUH DV D LHVX ORI
FOP DV LHIDWHG GLVS@FHP HQW

$GGIQJ P RUHP LI IDQWVR XUEDQ DUHDV QHDUQJ RUD@HDG\
DWFDSDFIW Z LGINHO VSUHDG FRP P XQLFDE ® GLVHDVHV
DQG_H MO SWREGP VVXFK DVFKLES MERUZ L@EHFRP H
P RIHFRP P RQ 2 XWIGH RI VIKH FIW IXUDOYDQJ @GHWK KDV
DKIWRUY Rl FRP P XQDOYIRBIQFH VRZ DUG P LORUW J LRXSV
QDP HO + LQGXVDQG LQGLI HQRXV.J LIRXSV RIWQ MONHG VR
SROAFVRUIDQG J WDEELQJ E $ VUDQI MGHVK Y FRDWIBCDUHDV
KDYHKLIK + LOGX SRSXOMRQV LQWAQDOGLVS@FHP HOWRI
VMRWH SHRSBVIQWR 0 XVIP P DNRUW DUHDV FDXVHG E\
FQP DVi4 FKDQJ H FRX@ BIDG VR LOFUHDVHG WQURQ DQG
sa1ky FRQIQFW
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6833257,1* ,17(51%//<' ,63/$&(" &/ ,0$7(

38 ( 5()8*((6.,1 %1%/ (6+

7KH %DQJ MGHWK J RYHUDP HQWK DV LGHQWILHG UMQJ VHD BIYHY UYHUHUIRMRQV F\ FGRQHV GURXJ KW WGDOVX LI HV
VRUQDGRHV HDUAKT XDNHV Z DWAUGRI J1QJ  DQG VRIODAQIW DVP DNRUKD] DUV &\ FARQHV DQG VXU LQJ WRWP VDWH
FRP P RQ LQ FRDWBCDUHDVRI %DQJ MGHWK Z KHIH ~ SHUFHQWRI H SRSXMRQ UHMMGHV 7KH:  RUIS %DQN
SUHGLIFW WMDW/DQI MGHWK Z LGKDYHP RIHVKDO P IQIRQ IQWADDOEQP DV UHIXJ HHVE) D® RWKDORI
VKCH VRVIDOI LI XUH SUHGLFWAG | RUVKH 6 RXVIK $ MDQ LHI LIRQ ,Q IGRRGIQJ NIGIG P RIHWDQ ~ SHRS®ILQ

%DQJ MGHWK DQG GIVSMFHG P LAIRQ SHRS® LOWALRDA 3 HRS®I KDYH RWWKHIUKRP HV @QG DQG RWMHUSURSHWV
ILRP IGRRGLQJ DQG WRSIFDOR\ FGRQHV

/ LYH@QKRRGV DUH DOR DWWINH R 9DQJ WGHWKR/* ' 3 IVH] SRWHG VR IGRRG UM\ RQ DYHWDI H Z KIFK LVE\ DU
VKH KLJ KHWIQ ViKH Z RUGS DQG Z RUHQIQJ 0 RIHVKDQ P ITIRQ SHRS® Z RN 1Q %DQJ MGHWKR/J DP HQW
IDFVRUHV DERXW___ RI ZKRP DIHZ RP HQ 2 | ViKH W VB | DFVRUHV VIKH P DNRUW DUH Z IMKIQ VIKH' KDND
GIMMFW KDND LVRQ RULQ FGRVH SR P IW VR IRXUP_DNRUUYHWY $ OKRXJ K LY DOR D YX@HWDE® IHI LIRQ_DQ
HWMP_DWG SHRS®IP RYHVR' KDNDHYHY GD\ RIVIMQ VR HFDSH FQP DVid KDUG\KLSV HOHZ KHWH LQ

%DQJ MGHWK ) DUP HWY/ DUH DOR WAKJ J @QJ Z MK FLRS GDP DJ H DQG FDUQJ |RUQYHWRFN %DQJ MGHWK LV VIKH
|RXWK @U HWMIFH SURGXFHU DQG KDO Rl ViIKH IKIDOSRSX@MRQ LV LQYROHG 1Q VKKH LOGXVA ) XWIKHWP RWH UFH
FROWINWAY  SHUFHOWRI VRVIDOFDE&RUH LOVDNH DQG LV YIVIDOR VIKH QDVIRQB/ [ RRG VHFXUW  7KH %DQJ MGHVKL
JRYHUWDP HOQWSHQGVDERXW VR SHUFHQWRI IWFRP ELQHG EXGJ HWRQ FOP DVif RUHQWAG LOMDVIVHY DQG KDV
FROWAKXFWAG D VHUHVRI EXLABLQJ VVKDWFDQ EH XVHG DVWRWP  VKHOMWY \LJ QULFDQV® LHGXFLQJ P RUDAW

+ RZ HYHU GDP DJHDQG ®RWRI LOFRP H FROWQXH VR UMH DQG FRWAD LOYHWR HOWKRX@S EH I XUKHUVXS SRUMG
Z VK EHWHULQI LDWAKFVXUH 1LODQFLDOS@QQIQJ IHSRUARJ DQG RYHWD@SRAFIHY %DQJ MGHVK LAXVDVIAV DQ

XU HQWQHHG | RUVROXVIRQV VIR DGGUHW LOWALRDOGLS @FHP HQWZ. LVKLQ QDVIRQVP RMAKHDYLO P SDFVKG E\ WKH
HIHFWRI FQP DV FKDQJ H
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5 HJ LRQDOYDFNJ LRXQG

%DQJ MGHWK VD WP DAFRXQWM GRFDWAG LQ ViIKH QRUMKHDWIALY SDUARI 6 RXVK $ VD DQG LV ERWGHUHG E\ WKH

+1P D@\ DV 0 \ DQP DU %XWP D DQG ,QGID_7KHFRXOW VD ®Z OLQJ SMIQRI NP t Z VK QXP HIRXV
WYHW/DQG WAHDP V VKH P RWADUW HWAEHLQJ WH* DQIHV - DP XQD 0 HIKQD DQG . DUQDIX@ , W D GHOD FRXQW
WDAYVP DINHGE\ P RIHWDQ  Z DWAZ D\V P DNIQJ MYXEHUDE®1 VR IGRRGLQJ  7KH FDSIVIDCFLW Rl

%DQJ MGHWK V' KDND DQG IMKDVD SIHGRP LQDQWD 0 XMIP SRSXMMRQ Z WK & KUMADQIW DQG YXGGKIMP  EHIQJ
P LORUW UH@ LRQVLQ WMH FRXQW  %DQJ @ LV iH QDURQDOMQJ XDJ H DAKRXJI K ( QI @K LVZ LGHO VSRNHQ 1O KH
FRXQW 7KH %HQJ DOV DUHVKH P RWMBRSX®XVHVKQLF JWRXS Z MK RI ViKH SRSXOMRQ EHRQJ 1QJ VR RVIKHU
JWRXSV %DQJ MGHWK KDVDVXE WRSLIEDOP ROVRRQ FOP DV Z MK KHDY\ DLQI D@EHVE HHQ VIKH P ROWKVRI - XQH
DQG $ XJ XWDQG YHU P LG5 Z LOVIAY &@P DViAl FKDQJ H KDV LQFUHDVHG VIKH VHYHUW RI VIKH P RQVRRQ VHDVRQ LQ VIKH
FRXQW DQG KDVP DGH F\ FGRQHVDQG | @WK |RRGVRFFXUP RUH I UHT XHOV®
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$ GP IQMAUDARQ  * RYHUWQP HQW

) IRP R %DQJ MGHK IRWP DA ( DWAPAHQJI DORU( DVAB DNIMIDQ H[ SHUHQFHG %MK P SHUDDWP

' XUQJ VKIVMP H VIKH %8UMAMK. FUHDVIAG LQI DV FVKUH VR SUHSDUH LDZ P DVIAUDQY DQG H SRIMG UIHVRXUFHV VXFK DV
VIO DQG WXJI DU KHQ %DQJ MGHWK J DIQHG IQGHSHQGHQFHIQWH ~ / LIEHIDVMRQ: DU VKH P DIQVDLOHG DQG
FUHDVIG P DQ\ Y4MIMK VWGB! Vi WP V IQFOXGLQJ D SDUIDP HQVIDY J RYHUDP HQWDQG D SRAFH | RUFH IRARZ 1QJ
FRBRQIDOFXWRP V %DQJ MGHWK R/ FRQWIXVRQ R RXVIQHVD SDUIDP HQVDY IRWP Rl J RYHUQP HQWBIG E\ D
SUP HP LQIMMUDQG SUHUGHOWHBIFVIAG E\ D QDURQDCDWHP E® + RZ HYHU IWIRWP DVMRQ KDVEHHQ FRP SQFDWAG
E\ DWHUHVRI FRXSVKDWHVX@HG [Q D SHURG RI P DUADODZ  Z KHH SRZ HUHIIHFVYHO UHP DIOHG Z IVK VIKH

DP\ ,Q D SDUIDP HQVIDY IRP Rl JRYHUQP HQWZ DV UHWRUHG Z VI ViKH SUHVIGHQWDV KHDG RI WIVA DQG VIKH
SUP HP IQIMMUDVKHDG RI JRYHUQP HQW7RGD\ %DQJ MGHWK LV D XQIVDY WIVA IW FHQWDQ) RYHWQP HQWKDV ViKH
SRZ HUVR J RYHUQ VIKH HOWLH QDVMRQ $ VSDUARI D @W H VFD®! LHRU DQI] DURQ VR GHFHQWDM H SRZ HUEHVE. HHQ ViKH
HDUD VDQG HDUD V %DQJ MGHWKB/RFDO) RYHUOP HOWZ DV GLYIGHG LOVR GLYIMRQV GMMFW VXEGMMFW
XQIRQV DQG YIQJI HV

7KH SDUIDP HQWRI %DQJ @GHWK - DVt D6DQIVDG + RXVHRI VKH1 DMRQ VD XQIFDP HIDCHQWW Z MK~ \HDW

Z KIFK DIHP RWD | LGPG VIKURXJ K D GILHPVWHBIFIRQ 7KLVIQFOXGHY  VHDW UHVHUYHG H FOXMYHO IRUZ RP HQ Z KR
DUH HBIFVG E\ VKH SDUIDP HQWWH® / HI IMDVRW VHUYH  \ HDUVIALP V DQG SDUIDP HQWHBIFW ViKH SUHMIGHQWZ KR
DORVHWHY  \ HDUVAP V Z VK DVE R VPP @P IW7KH SUHMGHQWIKHQ DS SRIQW VKKH GIDGHURI VIKH B4 IVDWIYH

P DNVRUW SDUV DVSUP HP QAU 7KH 3 IHVIGHQWRI %DQJ MGHWK LV @ HO D FHUHP RQIDOSRWWIKH SUP H

P LQMMUKREVP XFK P RUHSRZ HUDVKHDG R J RYHUDP HQW7KH FXUHQWP DNRUW SDUNV LQ SDUIDP HQWY KHT
E\ VKH$ Z DP L/ HDJ XH D FHQWIMAWR FHQWAU G WS ROAFDCS DUV |, WBIDGVVIKH * UDQG $ @DQFH D FRDAMRQ RI
SUHGRP LQDQVD G \WHIDQIQJ SRAMFDOS DUAHY DQG KDV EHHQ VIKH LX@QJ SDWV RI %DQJ MGHWK MQFH
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&RUXSWIRQ LV D FROQUQXIQJ SIREGIP 1Q %DQJ MWGHWK Z VK VIKH WIVIA LDQNLQJ Rl RXWRI RQ VKH
&RUXSWIRQ 3HIFHSVIRQV,QGH[ &3, KDYIQJ HDWQHG RI VKHSRWE®  SRIQW 7KH: RUIE %DQNB/
RUIBZ LGH * RYHUQDQFH , QGLFDVRUY/ SUHVHOWZADQJ MGHWK V IFRQWRORI FRUXSVIRQEDQG DYRLFH DQG
DFFRXQVDELOW EVFRUHV DV Z RUMHQLQJ [LRP VR 7KLV LV LQ SDUAE HFDXVH DQW. FRUXSWRQ HI I RUV
KDYH EHHQ P HWZ LViK KRWIIW E\ + DVMQDB/J RYHUQP HQW) UHH VSHHFK LV IDFLQJ RQJRIQJ FHQVRUKLS DQG
KDUWDWP HQWP DQ\ DFVIYLMW KDYH EHHQ DUHWHG 3 XEQ@F VHFVRUGHSDWP HQW DUH VKH P RWAMFRUKSW
VHFVRUY LQ %DQJ WGHWK EXW LQG D QHDUHT XDOLQ J RYHUQP HQWZ KHUH RI I LFLDGY UHFHLYH VD@UHY | RUQR
DWLJ QHG Z RWN DQG DUH LHFUXIVIHG SIRP RVKG | RULHDVRQV VIKDWDLH QRWRE MIFVIYHO® F®IDU ,Q D VXUYH\
Rl LHVSRQGHQW \DLG FRUXSVIRQ Z DVD SIREGP  LQ VIKH SXEQF VHFVRU DQG \DIG VKH\ KDG SDIG D
EUEH GXUQJ VKH SLHYIRXV P RQWKV

7 DQVSDUHQR\ , QWALQDVIRQDOZ LRV LQ VKDWFRUXSVIRQ LV VR SHUYDVLYH DWERVK VKH P LFUR DQG P DFWR
GIYHYY VK DAMMWIK LHDVIAQV VIR EHFRP HD Z D\ Rl @ HE - DP DO 7KH 75$&( %UEHU 51N O DW[
VFRUHV %DQJ WGHWK DVD  Z KIFK LV LQ VKH IXLJ K UVNEFDVIAJ RU DQG VKH Z RUMIQ 6RXVK $ VD 7KLV LV
FUXFLDOVR VIKLON DERXWZ KHQ FRQVGHUQJ VROXMRQV VIKDWP D\ LQYROYH DARFDVIRQJ | XQGV VR VKH SXE @F
VHFVRULQ %DQJ MGHWK

3 RAMFDO&DUWRRQ ' KDND 7UEXQH

7KH ( FRORP MWWV
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( FRORP LF 6 VWXDVIRQ

7KH SUQFLSDCFDWK FURSV 1Q %DQJ WGHWK DUH WD UFH Z KHDWVXJ DUFDQH SRVVR DQG YHI HVIDE B * DUP HQW
DQG VW BN LV ViKH ML HVAIQGX VAN 1Q %DQJ MGHVK DQG VIKH VHFRQG MU HVWAIQ VIKH Z RUEE 7KH J DUP HQWQGX WM
LV UVSRQUE® IRU Rl VIKH H SRUWRXWIGH RI VIKH FRXQWI  7HD FHP HQW®IDVIKHU DQG MV DUH VRP HRI ViKH
RVIKHULQGX\WMHV VIKDWDUH DOR P SRWDQWIR 9DQJ MGHWKE/ HFRQRP \  7KH.%DQJ WGHVKLGLDVSRD LV DOR T X1V
@U HDQG P DNHV\LJ QULFDQWFRQWIE XVIRQV VR VIKH HFRQRP \ VIKURXJ K UHP WIDQFHV VK DW HHG LOVRR VIKH FRXQWA BY
HFRQRP LE GHYHARSP HQW7KHVH UHP_IWIBQFHY FROMMARI VDYIQJ V GRDQV DQG I XQGV VIKDWDUH VHQWEDFN VR [ DP 1O
P HP EHW/QYIQJ 1O WMH FRXQW %DQJ MGHWK LVH SHFWG VR UHDFK W SHDN SRSXAOMRORI P ITIRQ SHRS®IE)
_ DOKRXJK IWSRSX@MRQ J URZ Vi LDV LV \WIDUAQJ VR GHFAQH ,\WHP DIQVRQH RI VIKH Z RUBR/P RWMGHQVHO
SRSXMWAG FRXQWIHV ) XUKHWP RUH XUEDQL DURQ LV RFFXUIQJ WDSIGO LQ %DQJ MGHWK Z LW WH DQQXDOJ UIRZ i
UDVifl LQ XUEDQ DUHDV.D® RWWKUHH VP HV KL KHUVKDQ 1Q LKWDADLHDY / HWIRFXV LV J LYHQ VIR UXUDCDUHDV E)\

SRAF\ P DNHWY Z KLFK FRQWIEXVIVVR H HFRQRP LF GLVSDUMHVZ H REVHUH EHVE. HHQ UXUDCDQG XUEDQ DUHDVRI
%DQJ MGHWK

6VUDYDQI MGHWK HP DIQVRQH RI WWH Z RUTSE/ SRRUAVQDVMRQV Z IV 1Q QVQJ RQPWVKDO86 _ D
GD\ 7KHERXQWA B/* ' 3 [VKDP SHWHG E\ FRUXSWRQ WIWN Z HDOK LOHT XDAW DQG P VP DQDJ HG SXEQF IXQGV

8 LEDQ SRYHW LVRQ ViKH UVH DQG D® RWARQ SDUZ VKK VIKH BIYHCRI SRYHUV 1Q UXUDCDUHDV * ' 3 JRZ VK IRU \Y;
SURMIFVAG VR GHFUHDVH VR Z KLOWOQI@MRQ VH SHFWG VR IHDFK DKLIK RI WKLY\ HDU 7KXV VIKH

HFRQRP LF VWXDVRQ LVP MQJ VIKH H SDQVYH J URZ VK VIKDWHKH .0 ) DQG RVIKHULOWIWXVIRQDCE RGIHV KDG
SUHGLEWAG | RUWH FRXQW RQO DIHZ \ HDWDJR $ GGIMRQD® GHP DQG IRUJ DIP HQW SURGXFHG LQ VIKH FRXQW
KDVIDAEBIQ Z KLFK 1VD W QUIFDOVE®RZ VR VIKH FRXQWI B/HFRQRP \  9%DQJ MGHVK VRXJ KVWXSSRUMKURXJ K D GRDQ
SDFNDJHRI_ ___ EIGIRQIWRP VKH.0 ) DWKHHQG R $ GGIMRQD® VKH JRYHOP HOVE/UHIDOFH RQ LP SRUMG
IXHO/R VXSSRUMKH FRXQW B HBIFWFLW J UG KDVZ RUHQHG VIKH HFRQRP LF WDVIRQ LQ VIKH FRXQW

' KDND 7UEXQH
7KH1HZ <RWIN7LP HV
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&DWH 6 VXG\

D KDWKDV%DQJ @GHW DAHDG\ GROH VR DGGUIHWVKH IP P LOHQWFKD@IQJ H RI LOVARD® GLVSOFHG FQP DWA
WHXIHHV'E

/ HDGLQJ F@P DV FLHOVMW KDYH LGHQWLHG 0 RQJ @ ¥%dDQJ @WGHWK DV D F@P Dvid IHMOHOWRZ Q |RUWHIXJ HHV

0 RQJI® LD UYHUMGH FRDWIORZ QWDWY NP LOMQG ILRP ViKH %D\ RI %4HQJ DO, WQRZ KDV D SRSXMMRQ RI
SHRS® 0 RQJ @ DWIMW F@P DVIA LHIXJ HHV Z IVK IW VHDSRUWHFRORP LE SIRFHWQJ ] ROH DQG FAP DV

UMOHOWOQI IDWUKFWKIH 7KH FRXQW LV SUHSDUQJ IRUP RUH F@P DV UHIXJ HHY DQG HQVXUQJ IKDVWIKHUH DUH SFHV

VR IHKRXVHWKHP  Z IVKLQ VIKH FRXQW , QWIMKMIRQV 1Q VIKH FRXQWA DUH SXWIQJ IR DUG VKLY LlGHD RI
WDQM RUWP DVilYH DGDSVEMRQ VR FUHDVIA RS SRUAQIMHY IRUFQP  DVIA UHIXJ HHV VR VIKUYH LOQ VIKH HQYLLRQP HOW VKDWY
VIKH\ DUHP RYHG VR

%DQJ MGHKLIQWIXVIRQV DUH Z RINLQJ VR UHSTFDVM VIKH 0 RQJ @ VXFFHWWRU 1Q DAGDW  RUKHUFRDWIDOIRZ QV
7KH %DQJ @GHWKLJI RYHUQP HQWKDVVSHOWP LARQV RI %DQJ MGHWKLVIIND VR UHIQIRUFH 0 RQJ @B/ FQP DViA LHVLGHQW
LQIDVAKFVH 6R 1DU0 RQJMKDVIDIVHG DQ NP HP EDQNP HQWDARQJ DP DUQH GUYH VR WRS | (RRGLQJ DQG
IRUHL Q LQYHWR HQW KDYH GRXE®IG LQ VIKHVRZ Q Z KLFK KDV FUHDVIG QHZ NREVLQ IW I DFVRUHV IRUFQP DVM

WHIXJ HHV + RZ HYHU WMH Z RINIQJ FRQGIMRQV DQG SD\ 1Q VMHVH IDFVRUHY  Z KLFK DUH\VZ HDWKRSV  DUH H WHP HO
SRRU 0 RQI @ WUKXJJ BV Z IVK Z KDWRP H FDEIVRI VAULOWAUYHOURQVEVK DWHQDE B VIKH LQI QX[ RI FQP DV P LJ LDQW
VR DWP LDV LQVR VKHIUQHZ FRP P XQMHV 7KHWH LVVRP H KRWAMW EHVE HHQ P LJ LDQW DQG QDVIYHY SDUWAFX@UD
QRWFHDE B DFLRW \RFLDOF@W @OHV 1 HYHWKHBM H %DQJ WGHWKLI RYHUQP HQWLY DIP 1QJ VIR UHS QFDVA ViKH
WUKFWUH IQ 0 RQJ M LQ RVKHUFRDWIDO/RZ QV DFLRWVIKH FRXQW A 1OLHP EDWIHVEDUH EHIQJ VHWKS VR DFWDV
LQIRWP DMRQ KXEVIRUFQP DA P LJ IDQWLQ SRWQUDCKRWWRZ QV 7KH J RYHUDP HQWE HIHYHV VL) QI ViKHVH

VRZ QVZ L@EH D EHWHUDOHUODVIYH VR Vi LQJ VR LHKRXVH FQP DA P L IDQWIQ DOQHDG\ RYHUSRSXMWAG FIVIHV LQ VIKH
FRXQW
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%DQJ MGHWK LVZ RINIQJ RQ P IV DMRQ HIIR WVR VXSSR VFQP DV UHIXJ HHVIQ SDWQHUKILS Z IVK LQWARDVR @O
DQG P XOUDVMADCRW DQL DMRQV EXWIKHH DUH D P XGWAKGH R IFKDABIQI HVVIKDAGP IWIKHLUHI T HPY KOHW 7KH

, QWALDDVIRQDO& HQWAUIR 1&@P DV &KDQIHDQG'HY KR  HOW,&&&S$'  Z IMK VXSSR WIR P R WHUP XGUDVIALDO
RU DQL DMRQVKDVIP SGP HQWAG D.EQP DV LOGXFHG P L] UMRQ SR NEWQ %DQJ MGHWK Z Vi VKH DIP VR |
LQFUHDMQJ HGXFDVR QDQG KHDWIK | DFLMAHY DFFHW VR DIIR GDE®I KR X1QJ DQG HP S® \P HOWR SSR WKQIVHVLQ
VRZ QVP DUINHG IRUVXSSR UQJ FOP DWA UHIXJ HHVANHO R @@ 7KHJIR Y BDP HQWY FXUHQV® XQQLQJ
LOIIDWAKFVXUH SURMIFW GNH DL D\ GONVVRR VXSSR VW FQP DViA LHMAHQWR ZQVDQG P DNHVWKHP P R H
DFFHWIE®I VR P LJ IDQWIWR P UKUDCDUHDV

7KH 8 QIVMG 1 DMRQVKDVDOR SXWR 7 DUG IW/IHFRP P HOGDVRQV | RUVXSSRUAQJ LOWALQDCFIP DV GIVS@FHP HQW
1Q VMH FRXQWI  7KH UHSR VKLI K@ KW LQFUIHDVHG FR R BUDVIR GEHVE. HHQ JR Y U)P HQWOQWIXVIR (¥ DIl HFAG

FRP P XQMHV DQG VIKH SXEQF VIR VIDFNG! WKLY MXH 3R [BIHVDQG SR JDP VQHHG VR EHIP SGP HOWAG HII HFY 1D

Z WKRXWIKH LQIOXH @H R IFR KSR Q7KH8 1 KDVDOR UHFRP P HQGHG FRP P XQIW @QG WKW @QG VHAWDMGH
SWIRMIFW DQG P DIQWHDP  UHVHWBP HOWSWR JDP V 2 VKHUVRGKMRQV LQYROYH VIBFNAQJ VKH F@P DV FUMYKHDG R Q
E\ IP SURYLQJ DJ UFXOXWOSIR GXFIY W HOHU\  DQG WDQVSR VHIILFIHQR\ + R ZHY K VIKHVH SUR 1DP VDWH
IQFUHGLE® H SHQUYH VR IP SGP HQWDQG P DIQVIDLQ DV %DQJ GHWK FXUHQWD IDFHVP RXQWQRJ HFR @P LF
FKDEQJ HV GXH VIR DFFHBIDWAG LQI DMRQ DQG IHGXFHG IR HLJ Q HFR @ PLF LHVHLY I ,\WZ L@EH P SR VDQW/R
IGHQW\ FRVHITHPIY HR MR VIR WiKH FR XQWI DVVIKHVH @P VMR ¥ [P SHGH VIKH FR QW B/ DELOW VR LHVSR @
VR VIKHVH FK DAB1QJ HV

2 YHSRSXOMRO 10 %DQJ WGHKE/P_HI DFIVIHV 1V DQRVKHUW QL IFDQWFKDEBIQI HDVP DQ\ P LJWDQWZ R XB SUHIHU
VRP RYHIWRP XUDCDUHDVVR @MW HFMHVIR BP R HR SR WKQIVHV 7KHUH DUH LODGHT XDWA VXS SR WM VAP V1Q
VIKHVH P HI DFIVIHV VR VXSSR VMQHZ P LJWDQW 0 HJDVOXP VDUH WL QULFDQWHDWUHVR IFIMHVANH ' K DND Z Vi
SHRS®! AYIQJ 1Q GIVP DOFR GIMRQVDQG H SR YAG VIR LQIHFVIR X/ GIVHDVHV Rl SHRS®I VMDWP RYHVR' KDND
IURP  LXUDCDUHDV GXH VR FOP DV FRQFHWQV @Y HQ VIKHVH VOXP V ) XUWKHP R H FIMHV@NH' K DND DUIHQR WP P XQH
VR HIHFWIWRP VIKH FQP DViAl FUMY DQG DIH SUROH VR UYHUIRRGIQJ 7KHWH LVDOR D SRAF\ JDS RQKRZ VR
DSSURDFK VXSSRUAQJ FAP DV P LI WDQW LQ %DQJ MGHWK Z KIFK @P IWKR Z (R FDCDQG QDR @OBIDGHW/ FDQ
DGGHW WXHVRI P L] IDQWOQWAT DR QYDQJ MGHWK LV SUHGLFWHAG VIR EHFRP HHY ) PR H YX@HIDE®I VR FOP DVM
FKDQJ H VIKDQ IV DWS UHVHQWZ. Vi LOVHQWLLLHG LDIQ 1MWK 1@ R @ WR SFDOR\ F@R GV DQG P R H IHT XHQWGLR X KW
7KHHRWH IMIVIP SHIDYH VR IGHQW\ FR WHITHPY HDQG VXWILQDE®1 Z D\ VVR VXSSR MIQWALDD®D GLVSDFHG

FQP DV UHIXJI HHV
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6 XWDLODE®!' HYH®RSP HQW RDY

7KH8 QWG 1 DMRQVDGR MG 6XWIQDEGI' HY KR  HOW RV 6' * V 1Q DV D FD@/R DFVIRQ VR FR >QWIHV

VR [P SURYH LQ DUHDVE\ 7KHIR® ZIQJ 6'*  DQG VSHFLLF VLI HW DUH UH®BIY VW VIKH FDVH SUHVHOWAG
e *RDO 9%XLA LHVIAHQWQI LD VWKFVWUH SLRP RV LOFOXMLYH D @ VXWID QD BB LQGXWUD (PD YRQ D @ | RWIHU
LOQRYDVIRQ

O

' HYH®RS VXWILQDE 1 UVIQHQWDQG LQFOMYH LQHIDVAKFVKUHY
' HYH@RS TXDOW WHIDE® VXWILQDE 1 DQG IHVLAHQWO! IDWAKFVIH LOFOXGLQJ UHI IR @CDQG WDQVER GHU
LQIDVAKFVXH VR VXSSRUAHFRQRP LF GHYHBSP HQWDQG KXP DQZ HIEHIQJ Z MK DIR IXVR QDIIR GDE®!
DQG HT XIVDE ®1 DFFHW | RUD@

3URP RV LOFOXMYH DQG VX WILQDE B LQGX VMDA DARQ

3WRP RVKI LOFOXMYH DQG VX\WIDLODE B LOGX WD) DMRQ DQG E\ WLJ QULFDQV® WDVH LOGX\WA B/\VKDUHR |
HP SE\ P HOWDQG J IRWGRP HWIF SURGXFWILQ QH Z VK QDVIRQDCFLLFXP WIDQFHV DQG GR YE®! W \KDH LQ
GDW\GHYHRSHG FRXQWIHY

, QFUHDVH DFFHW R [ LQDQFLDOVHUYLFHV DQG P DINHW

,QFUHDVH VIKH DFFHWRI WP DEVFD®! LQGX\WMDCDQG RKHUHQWALS UVHY 1Q SDUEXMULQ GHYH® SQJ FR XQWIHY
VR [ LODQFLDOVHWYLFHV LOFOXGLQJ DI I RUGDE B FUHGLWDQG VIKHLULOWAT LDVARQ LQVIR YDOXH FKDLQV DQG P DINHW

8 SJ UDGH DAQGXWMHY DQG LQI DMKV UHV | RUVXWIDLQDE LOW

% XS.J WDGH LOI IDWAKFWUH DQG LHARI MIQGXVMHVVR P DNHVKHP  VXWIIQDE B Z LK LQFUHDVHG
UHVRXUFH XVH HITLFLHQR\ DQG J IHDWAUDGRSVIRQ Rl FBIDQ DQG HQYLLRQP HQVDAD \R YXQG WFKQR R 1HV DQG
LQGXVDOS IRFHWHY Z IVIK DEFRXQWIHVVDNIQJ DFVRQ LQ DFFRUGDQFH Z IVIK VIKHLUUHVS HRVIYH FDS DELOVHV

( QKDQFH WIHVHDUFK DQG XSJ DGH LQGX WMDOMFK QRARJ LHV

( QKDQFH VFIHQWILF IVHDUFK. XS.J WDGH WH VIAFK QRERJ LFDOFDS DELIVHV RI LQGXVMDOHFVR M1Q DA@FR XQWHY
1Q SDUAEX@UGHYH®RSIQJ FRXQWIHV IQFXXGIQJ E\ HQFRXDJ LQJ LQQRYDVR QDQG VXEWBQUDD®
LQFUHDMQJ VIKH QXP EHURI UMVHDUFK DQG GHYHIRSP HQWZ RUINHWY/SHU P LR QSHR SBi DQG SXEQF DQG
SUYDWA LHVHDUFK DQG GHYHIRSP HQWWSHQGLQJ

) DFLAVIVIA VX WIDLQDE B LQI DK FVXUH GHYHIRSP HQWRUGHYH@RSIQJ FRXQWIHY

) DFLAVIVIA IXWIDLQDE B DQG UHVAHQWQ! IDVAKFVKUH GHYH@RSP HOWQ GHYHB&RSLQJ FR YXQWIHV VKR X K

HQK DQFHG | LQDQFLDOVMAFK QRERJ LFDODQG IAFK QLEDOVXSSRUMWR $ | UFDQ FRXQWIHY GIDVAGHYH® SHG FR XQWIHY
OQG®FNHG GHYHRSIQJ FRXQWIHV DQG VP DAMDQG GHYHIRSIQI 6VIVIAV

6XSSRUNGRP HWIF VFKQR®J\ GHYHRSP HQWDQG LOGXWUDOGLYHWI LFDVR Q

6XSSRUAGRP HWIF WFKQR®RJ\ GHYHRSP HQWUHVHDUFK DQG LQQRYDVIRQ [Q GHYH® SQJ FR XQWIHV IQFOXXGLQJ
E\ HQUXUQJ D FRQGXFLYH SROF\ HQYLLRQP HQWRU LOVWAUDAD LQGXWMDOGLYHWALFDVMR QDQG YDOXXH DGGIMR Q
VR FRP P RGIMHV

8 QLYHWDODFFHWVR LQIRUP DARQ DQG FRP P XQLFDURQVFKQRERJI\

6L) QU LFDQV® LQFUHDVH DFFHW\R LQIRWPP DMRQ DQG FRP P XQLFDMRQVWFKQR® J DQG WUYH VR SIR YGH
XQLYHW/DCDQG DI | RUSDE B DFFHW VR ViKH , QUALRHWQ GIDVAGHYHBRSHG FRXQWIHV E\
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