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385$ ) RXQEDWRQS$S XVADID DFNCRZ BIGI Hv\WH WDGMRDCS ERU ICDARZ HYR WH OQG Z HZ RINRQDQG

SD\ RXAUHSHPV\VR WHP  WHUFX@MUH DQG WHLU( @HY SDWADQG SUVHQWV: H DUH FRP P MG VR FXGRIDWY)

D\DIH DFFHWIE®! DQG LGFOMYH Z RINHQMURGP HQARURXUYRDUE DQG 9 ROQMHLY WDWDOHY DQG HP EWDFHV
SHRS®IR' DOEDFNI IRXQGV J HQGHWY FXGMUHV DQG DELONAV

385% ) RXQEDWRQS$ XVADID
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7KH 385$ ) RXQEDWRQS XWIDID VD GRQ SUR IWFKDUW
GHAEDMG \R SIRMAQ) WRQDADQG BFDOXSSRWRU

IQEYGXDV'Z W 385% \X QRURP H DQG WHUI DP LOHV DFURW
$XWADID DQG 1 HZ =HDDQG

( WREQKHG R UDVH DZ DUHGHW SURVIGH HGXFDMRQ DQG
\XSSRUWIHVFDUFK WH ) RXQEDWRQZ RUWWIHBIMO R EHGH W
WRVH QMQ) Z W 385$ \X QBURP H DQG WHUIDP LOHV ;W
JXGDGFH I RP ERW \FLHQWIE DQG FRP P XQW WINHKRGHLY
ZHDIP \R DFFHBUDW NJRZ ®iGIH H SDQG FERFDIDQG
\FHQNIE BVHDUFK GHYHBS HOXFDWRQDAMWRXFHY DQG
XTP DMO \XSSRWWAMH FUDWRQR! SUHFIMRQWHDSIHVIRU
385% A QGURP H

© HXQEHWEQG WDWADUR) |RUD FKIG Z W 385$ \X QBLRP H
RI\WQP HDQVI RFXMQ) RQGDI® URXWHV DQG UAVSRQUELDAH
EXWFDUHUZ HEEHQ) IV MDY P SRUBQAE RQGHAWY Z W
RWHU385$ | DP L0V SURVGHV YDODE®! VKSSRWKDUHG
XQEHWEQEQ) DQG SIDPWFDADGMEH % EX@IQ)
UHDMRQKISV Z I WRVH Z KR WKO XQGHWBIQE WH RXTH

| DP 1OHV FUBHDW D WARQI HU P RUH UHMOHQN RXQEDWRQIRU
WHP \VHOHV DQG WHUBRYHG RCHY

7KH 385$ ) RXQEDWRQS XAIDID \XSSRWWH 385$

\X QARP H FRP P XQW ERW GFD® DQG J BEDD 2 XU

FRP P XQW R IHYD SOFHR EHBQIIQ) |IRUIMRVHZ KR

P LJ KWRWHZ MH | HHOVROWG B\ (DU GVHDVH HQUEKHY
RQIRQ) P HAFDOHW-DUFK DQG SURVGHV HEXFDWRQ DERXW

WIVFRP S FRQGMRQ

- KHQZ H DQZ RUNVRI HWHU Z H FDQDFKIHYH DQ WLQJ
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WY Z W JBHDWSUGH WDW, SUMHQMKH 385$ ) RXQEDWRQ $XVADIDN \HFRQG $QOXD0
SHSRWOAKECQ) RQWH WRQ) | RXQEDWRQY HWEQKHG 1Q RXUI LAY HDU WH SDWAXE HOH
P RQMV KDYH VHHQ \WJ QLIEDQASUR] UAW 1Q DGYDQFIQ) RXUP IMIRQ VR VKSSRWWQEYGDY
DIIHAMG E\ 385$ \X QAURP H DQG WHUI DP LOHV

2 XUJRYHIDGH 1 UDP HZ RUN KDV FROAMXHG VR SURYIGH \WH WWKF\MUH DQG DFFRXQIVELDN
QGHHGHG R IXGH RAUIJWRZ W : W H THAWYH BDGHUKLS |RP RARDIG R ' IWHARY DQG
([HPXWYH WDP  Z H KDYH WHQ) WHGHG RXUVAIDWI IE GIUHPWRQ HQWUQ) HYHY GHRMRQ
IV P MRQ GUYHQ DQG UAVRXUFHY D GUHAWG \RZ DBV P HDQQ) | XORXWRP HV | RU RXU
FRP P XQW

7KV \ HDU RXUFRQCHAWRQY Z W UNVHDUFKHY DQG FARIFIDQY KDYH GHHSHZHG @ H KDYH
FROMXHG VR LOHMOQ SDMZHIKISY WDWDGYDGFH NORZ BIGIH Rl 385$ M QARPH DQG
FROAEXWM VR WH SDWZ D\ \RZ DS WHDSHXWE FEFDOADY 7KH P RP HQMP J HHIDMG
E\ WHH FRIDERIDARQYLY D \RXFH R JWHDVWKRSH EUQILQ) XVFEAHMR WH SRWELDV R
P HDQIQ) | XOAMDW HQV I RUWRH @IQJ Z W 385$ \X QGIRP H

( TXD® [P SRYBQAKDV EHHQ RXUIRFEXV RQ I DP I@HV 2 XUFRP P XQW KDV J URZ Q \IRQJ HU
DQG P RUH FRQGHAWG WURXJ K RANHDFK HYHQN DQG \KDUHG H SHIHGFHV 7KH YREHVR

RXUI DP L@V UHP DIQ FHQADOVKDSIQ) WH SURIMV R WH ) RXQGEDWRQ DQG HQXUQ) OHG
H SHUHGFH J XIGHV UHDUFK DQG DGYRFDR\

/RRNQ) DKHDG WH 385$ ) RXQEDWRQ $XVADID IV FRP P IWMG \R EXCIQY) RQ WHWH
DFKIHYHP HQNV : H Z OFRQMXH R IXQG DQG \XSSRWFUMFDOUMMVHDIFK H SDQG RXU
DGYRFDR HIRW DQG SURMGH RSSRUMQWAV |RU1DP lOHV \R FRQUHAW ®DWY DQG EH
KHDG : W WH VARQ) EDVH ZH KDYH FUDWG DQG WH JURZIQ) \XSSRWR RXU
FRP P XQW DQG SDWEHY Z H DUH Z HOSRMRGHG \R GUIYH BQ) WP [P SDRM RUWRWH
@IQ) ZIW 385$ M QERP H

7RIHWHU ZH DUH PDNQ) D OV GLIHHGFH 1Q WH @HV R IQEAMGXDY DQG | DP IOV
DIIHAMGE\ 385$ W QGURPH



Bc% Dub

$VIMH 385$ ) RXQEDWRQ$ XVADID RXUMAHQI W, FRQAHVVR FRP H IRP RXUWDP  ( YHY P LOMRGH Z HYH BDFKHG
WY\ HDU-Z KHMHUIQ | XQBIDIMQ)  DGYDQFIQ) WV-DUFK. RUZ HBRP IQJ' P RUH | DP LOHV IQR RXUFRP P XQW-—KDV EHHQ
DFKIHYHG VRIHWHU & RMERIDARQ KDV EHHQ DIWWH KHDWR RXU SIRIUW KHSIQI XV IDFH FKDIQIHV Z W
UMOHGFH DQG FUHDWY GHHSHUFRQUHPWRQY DFURWWH 38 5% \X QBURP H FRP P XQW/

7HDP Z RUN LV Z KDWY/ IQEIMGXDOH | RW LQR FRIBPWH [P SDFW 7RI HWHU Z H DUH EXCIQ) \RP HMQ) J BDWU
WDQDQ RH R XV FRXG DFKIHYH DBCH D FRP P XQW GHIGHG B\ \XKSSRWDGYRFDR\  DQG KRSH 7KLV \SLUMR
ZRMNQI MGH E\ MGH IV Z KDAD@BZ V XV \R FRQMXH GUIMQ) FKDQIH DQG RITHUQ) VWHQIW R 1DP IOV QIQ) Z W
385% W QGRPH

TKUIRXI K WLV \KDUHG FRP P IM? HQVWH 385$ ) RXQEDWRQ $XVADID 1V GRARQD PDNQJ SURJUAW 1Q WMDUFK DQG
DZ DUHGHW EXADER QAUIMUQ) D WUMQ) GHE RINZ KHUH | DP LOHV | HHOXSSRUMG DQG HP SRZ HBG 2 XUWDP Z RINLY
FUHDWY D ®UDR R FDUH WMOHQFH DQG SRWMELDN | RUMH [ XVMUH
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Q W \HFRQG \HDU WH 385$ ) RXQEDVRQ $XVADID KDV FROAXHG VR QI WHQ W
SUAHEFH ERW GFD® DG JEED® ZIMQ WH DWH GMDVH FRPPXQW  7KIRXI K

ADMI LE SDMZHIKISY FRIDERIDWYH IQWDAYHY DQG RQJRQ) RAMBDFK WH ) RXQEDWRC
KDV H SDQGHG DZ DUHHW SURMIGHG \KSSRWWR [DP IOV DQG | XUWHU GHYHBSHG RX

385$ X QGURP H GHVE RWN

7KV \ HDU WH ) RXQEDWRQ GHDHBHG VHYHUDOW QLIFDQAVSUHVHQEMRYY : H SDIEHUAC
ZIW WH * HHWE 6XSSRWIHEZRWN 9IFVRID * 619 VR WDMH DZDWHHW R 385$
X QAURP H DQG WKDUH WH H SHUIHGFHV R DITHAMG IDP LMV RQ5DUH ' IMDVH ' D\ F
DOR SDWFISDWG LQ5DUH ' MADVH' D\ DWBDUIDP HQAM-RXVH & DEHUD HYIDILQ) Z Ik
SRIF\PD\HY DGYRFDWMV DQG RWHU DU GMADVH RUDQAVDMRYY R KLI KT KW W
FKD@IQJ HVI DFHG E\ 1DP l0HVDQG \WH [P SRWGFH R| UAMVHDUFK DQG DGYRFDR\

2 QWH IQMIDWRDOMI H RXU& KDIUDQG +HDG R 5HVHDUFK DWAQEHG DQG SUVHOMC
DWWH * @EDO385$ 6\QERPH &RQHIHGFH 1Q' DMV 7H DV 86$ 7KV SIRIGHG X
LOYDODE®! RSSRWYQW VR FRQUHPWZ W UVHDUFKHY FERFIDQV DQG | DP LMV Z RWGZ IGH
\KDUH LOWI KW IURP $XVADID DQG FRQAUEXWM VR DGYDQFIQ) J BEDONRZ BIGJH R 385§
Y QERPH

7KH ) RXQEDWRQ KDV DER MAHQ) WHGHG IW SDUHQAMKSSRWGHE RN Z HBRPIQ) D QHZ
UHSUAVHQEMYH | RU4 XHHQUDIQG 7KLY J URZ W HQUKUHY WD DP LOHV DFURWY $ XVAIDID KDY
@FDODFFHW \R JXIGDGFH  SHHU \XSSRW DQG FRQGHPURQ Z W WH EURDGHU 385$
FRP P XQW

TKIRXIK WHH HIRW WH 385$ ) RXQEDMRQ $XVADID LV EXTIQ) D VWRQIHU PRY
FROGHAWG FRPPXQW GIMQ) UWVHDWK DQG DGYRFDR  DQG HQXUQ) WDWHYHY
IQAYIGXDODQG IDPI® DIIHAMG B\ 385% W QBRP H KDV WH KSSRWY BARXFFHV DX
KRSHWH GHHG | RUMH [ X\MUH

Q W VHFRQG \ HDU WH 3DUHQA IDMVRQ URBI DWWH 385$ ) RXQEDURQ $XVADID KDV
FROAMXHG \R EH ERW IXO@Y DQG GHHSO WZDEQ) 9X@Q) RQ WH | RXQEDWRQ
HWEEQKHG 1Q WH 1L HDU WH URBI KDV WHQ) WHGHG \KSSRWWDFIRW WH 385$

FRP P XQW Z IV DGAMRDCB XSSRWERBV Q4 XHHQUWDQG DQG 1HZ =HDOQG

7KUIRXI KRAWWH \HDU ZH KDYH PDIQBACHG D WRQ IRFXV RQ NHHSIQJ |DP IOV
L RWP HG DQG FRQGHAWIG 2 XUTXDWMU® GHZ \BWHY KDYH FRQAQXHG VR SURYIGH WP HD
XSCDMV RQ UMHDUFK GHYHBSP HQNV  XSFRPIQ) HYHQN DQG  SUDPWFDO WRXUFHV
HQXUQY | DP LOHVI HHOXSSRWMG DQG HP SRZ HUHG IQWHUGDI® OHV

7KH 385$ 3DUHQN $XVADID DG 1HZ =HDDQG RQEH \XSSRWJIWRXS KDV JURZQ
IMDA® \HYIQ) DV D YWBOSOMRP | RUSDUHQN R \KDUH H SHIHGFHV R IHUDGYEH

DQG EX@ P HDQQ) | XAFRQGHAWRQY 7KH J URXS DPWAW FROADXHVVR UHQ REFH D VHQH
R \RIEDUW DQG D ARQ) \XSSRWAGHE RUNI RUI DP LOHV

% IRVMIQ) WHH FROGHPWRQ/ DQG PDIQBIQQ) RSHQ FRP P XQEDMRQ ZH KRSH
| DP LOHV [ HHOP RUH \KSSRWMG LQRPHG DQG FRQCHAMG RQ WHUIRXWGH Z W 385$

Y QERPH
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7KH 385$ ) RXQEDWRQ $XVADID KDV FRQMXHG VR RUDQVH LP SDRWKOIQ SHIRQ HYHQN
EUQIIQ) 385$ IDPIOHV \RIHWHU ZKIBI IDMQ) YMIOIXQGY |RU BMDEK  6IGFH RXU

|RWP DWRQ 1Q 2 AREHU WH ) RXQEDWRQ KDV WP DICHG FRPP MG VR PDNQJ D
PHDQQIIXO GALIHHFH 1Q WH @HV R IQAMGOY DQG IDP IOV DIIHAMG B\ 385$
M QARP H JXIGHG E\ RXUP MRQR HOXFDWRQ 1Q RP DWRQ UHVHDUFK. DQG VKSSRW

Q2 AREHU WH 0 HERXWH 0 DIDWRQ) HWYDOSURMGHG DQ RSSRWMQW | RUIDP LOHV
R XQ\WM 7HDP 385$ ZHPRPHG  SDWFISDQN ZKR UDQ ZDOHG RUZ KHHBIG WURXIK
0 HERXUH 1IQWKIQ) DWWH 0 HERXUH &UFNHW* IRXQG 0&*  ,Q WH BDG XS \R WH

HYHQAVWH ) RXQEDWRQ Z DV | HDWUHG 1Q WH +HD@ 6XQ WDIMQ) EURDGHUDZ DIHHW R

385$ W QBURP H DQG \KIQQ) D @ KARQWH IRHQIW R RXUFRP P XQW 7KH P DUDWRQ QRW
RQD IWHQI WHGHG FRQUHPWRQY EHVEZ HHQ | DP LOHV EXVDOR WDIVHG VR \XSSRWRXU
FOQFDOFRP P XQEDWRQ UAVHDUFK WXG, DQG DGYDQFH XQGHWWBQEQ) R 385% W QARP H

7KH %IVEDQH 0 DUDWRQ KHT 1Q -XCH ERIKMWRIHMHU  SDUFLSDQN | RUTHDP
385$ 4 XHHQDQG |DP MV DBQIMGH QMMM SDMWFISDQN FDP H \RI HWHU I RUWWLY
HYHQVUDIMQY \SHFLLIED® | RUHSIBISM UVFDUFK IRU385$ W QRIRP H ,Q DAWRQ
VR WHVH HYHQWV 1DP LOHV KDYH SURYIGHG RYJRIQ) XSSRWWKURXI K. LQEMGXDOGRIDMRYY
FRP P XQW I QUWDWHY DG RMHU FROUEXWRYY | XUHU VAHQ WHQQ) WH ) RXQEDWRQV
DELON VR | XQG UVHDUFK DQG SURYIGH UMVRXUFHVI RUMH 385$ FRP P XQW

7KHVH HYHQWV DQG WH FRQAQXHG JHGHURW R 1 DP LOHV KDYH FRQAEXWG VR WH J URZ W
R WH ) RXQEDWRY VWHQYWHGHG RXU BM-DUFK IQWDWHHY DQG EURXIKWXV FBAVHU VR

[GHQM 1Q) SRIMQADOWHDW HQV IRU385% MQGIRPH 7KH  GHP RQMDW WH SRZHUR
FRPPXQW 1Q VXSSRWY ERW FHHQWNIF SIRILKHW DQG WH ZHOEHQ R 1DPIlIHV

DIHAMG E\ WLV UDUH FRQGWRQ
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7KH385$ ) RXQEDWRQ$S XVADID KDV FRAMHG VR QI WHQ W FRQCHPWRQY Z WK 5DUH
' MREHY1HZ =HDDQG 5' 1= DQGWH Z IGHUUDUH FRP P XQW

Q WH ) RXQEDWRQ Z DV KRGRXUHG WR EH IQMMG R 5' 1=V W $QRYHIDY
$ZDBV &HBPRQ DW* RHIP HONV+RXAH : HBQJWRQ +RUMG B\ WH * RHIRU
* HHDR 1HZ =HDOQG ' DPH&LQB . R WH HYHQAHFRI QVHG WH FRONEXWRQ/R
DGYRFDMVDQG BDGHY [GFOAQ) 5' 1= |RXQGHU-RKQ) RPDQ

7KLY RFFDVIRQ SURYIGHG DQ RSSRWMQW | RUWH ) RXQEDWRQ R \KDUH WH WRY R 385%
X QGRP H DQG WDMVH DZ DIHHW R WH FKD@IQIHV I DFHG B\ 1DP IOV @AQ) Z W UDUH

T FRQAMRQ/IQERN $X\ADID DQG 1HZ =HDDQG

> %6 Db ux

. D iDuux3 1HZ =HDDQG 385% 1DP IOHV KDYH DOR KDG WH H FIMEY RSSRUMQW \R FRQMEXM \R
{1400 HSIBISW DAG FRP P XQEDWRQ UAHDUFK 7KH [1QAQIVIRP WY Z RINZ LGEH IQYDODEG!

LQODGEUAWQ) \RPH R WH P RIMBUAWQ) FKDEIQ) HVI RUFKIGWHOZ W 385$ K QBURP H
© H H WQG RAUWDQW VR WH UMHDUFKHY IXQGHY DQG FRP P XQW \KSSRUMY Z KR

KDYH P DGH WY SRME®!

7KH 385$ ) RXQEDMRQ $XVADID UHP DIQV DQ DFWH PHPEHUR 5DWH ' DMRGHY 1HZ
=HDOQG DQG IV FRP P IWMG \R FROMXQ) FRIERIDARQ DGYRFDR  DQG DZ DUHHW
DMQ) HIRW R \XSSRWSHRSGI O1Q) ZIW DB FRIGWRYY : H BWFRIQWH WH

IPSRW@FH R EX@IQ) D VARY) DQG YME®! 385 FRPPXQW IQ 1HZ =HDDQG
HQUXUQ) WDWDP LOHV | HHOFRQUHPWMG DQG VKSSRUMG

/RRNQ) DKHDG WH ) RXQEDWRQ LV HDJ HUMR FRQAQXH HQI DI Q) 1Q IRQNICMDWHY \WDW
DP SO\ WH YREHVR 385$ |DP LOHVRQERW MGHVR WH 7D\VP DQ

7KIV\ HDU RXU385$ 1DPI® IQ1HZ =HDDQG JWZ E\ RGH EUQIIQ) RXUFRP P XQW\R D
VREOR WUH IDPLIHV : KB WD\P DOLQ QPEHU ZH \HH WLV DV DQ H FIWY
| RXQGEDWRQ VR EX@ XSRQDVZ H BRNWR HWIEQK D WRQI HUFRBIPWYH YREH | RU385S$
IDP LYV DFIRW 1HZ =HDDQG (DFK QHZ FRQCHPWRQ EUQIV CGRWRQD FRPIRWIQ
NRZIQ ZH DB QRWDBRH EXWDOR WHQWHQ/ RXU DEIOW \R DGYRFDWM |RU
DZ DUHGHW \VXSSRWDQG IGFOMRQIQ UAVHDUFK DQG FRIFDACQMDWHY

$AVRXIK Z H KDYH QRN HWKDG \WH RSSRUMQW VR J DIWHULQ SHIRQ WHUH LV D \KDUHG
HQMAMDWP VR FRP H VRIHWHU : H KRSH WDVWIKH \XP P HUP RQMV DKHDG Z LOFUHDM
WH W KARSSRWMQW VR P HHWFKHANIIQ Z MK RGH DQRWHU DQG EHJIQ SOQQQY | RUWH
\HDUDKHDG &UWDWQ) \SDFH |RUIDPIOHV \R FRQGHFWH FKDQIH HSHIHFHV D@~ > D> UXD»> % «

FROUGHUMMH SDW I RZ DU Z IQEH DQLP SRIBQAUMS LOWKDSIQI RXUIXMUH DRRWAHYV XUUDXTe ¢ COF

- D" 1 Dusux3
$ FROMXHG KL KO KWRURXU1HZ =HDOQG | DP IMHY KDV EHHQ WH FARWH IHDMRQKIS

ZIW WH 385$ ) RXQEDWRQ $XVADID %4Q) Z HBRP HG IQR UW-DUFK LQWWYHY DQG
FRIERDWH SURWMFW KDV EHHQ D PDRUEBMIQ) RGH WDWHQXUWA 1HZ =HDDQG
| DP LOHV WP DIQ SDWR WH JBEDO385$ MRXH : H DUH JUDWM XOIRUWY RJRQJ

FRQCHPWRQDQG \KSSRWY
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TKH I HVR WH 385$ ) RXQEDWRQ $ XVADID VADWI IF UVHDFK SOQ GHYHBSHG
Z W \FIHQAIE DQG FRP P XQW WEN-KRGHY VR SURP RM UVHDUFK 1Q 385$ M QAURP H
KDYH EHHQ\XFFHW X@ P SGP HQMG RYHUWH QWY HDU

' H\SIWM 385$ M QERP H EHQJ 1 IWAGHVFUEHG RYHU  \ HDWY DU R SUHFIMRQ WHIDSIHV
DUH R HADYDLDE®! | RURXUI DP L0V 7KH | LWAKMS VIZZ DIBV SUHFIMRQ WHIDSLHV VR
GHVFUEH WH IXO\SHPWXP R GMDVH MP SVRPV 385$ WQRRPH LV D D QGHXR
GHYHBSP HQBOGMREHU FDXVHG B\ SDWRJHQE YDUDQN 1Q WH 385$ JHQH 385$
HQFRGHV WH WDQUFUSWRQ | DARUDQG 51$ WDQSRWSIRMOQ 385%  Z KIEK 1V FUMEDO
| RUP XGS®! FHOOU XGPWRQY

0 RIWGVDH FDXMQ) FKDQIHV 1Q WH 385$ JHH BDG \R WH IXO\SHAWP R
GMDVH MPSVRPV : H KDYH SDWZHIHG Z IW WH ( SIBISM 5HVHDUFK & HQAM DW7KH
8QYHYW R 0 HERXWH DQG 7KH $ XD + RSIMIOR DADOVH WHVH GVHDVH P VPV
RYHU WH B\ HQR®Y SDWHQV ZIK 385% MQERPH 1Q WH FRP SUHKHQYH
" HYHBRSP HQEODQG ( SIBISWE ( FHSKDBSDWIHY SHWHDUFK 1 DWUDO+IMRY  6\WG
'((5 1+6 7KV AR W NQG IOMIDWRIDOMNG. Z DV OXQFKHG WY \ HDU Z W
IXQEQ) 1URP WH 1 DWRQDOHHDAM DQG 0 HAIFDGSHVHDUFK & RXQFIO61GFH FRP P HFLQY
IQ-XH  QHZ |DP IOV KDYH HQR®IG FRQNEXWY YVIOGDWD Z KIEK Z IOVXSSRWNH
GHYHBSP HQAR' FEFDOADY | RUSUHFMRQWHUIDSIHVIQ385$ \X QAURP H

7R WLV HQG Z H KDYH DOHDG. FRP SBMG WMEHV Z W BHSRUMG | LQEIQ) V WDWWXSSRW
385$ JHH WMAQ) |RUIDP IOV Z W VHYHMH DQG P LG GMHDVH LP S\RP V LGFOGEQ

GHHBSPHQEO GHD\  HSIBSM DQG \SHHFK GMRGHU @ H DB H SDQAQ

XQGHWBQEQ) R FAIEDO HDWUAV \IFK DV \SHHFK GMRGHUE\ IXQEQ) RXUSDWEHY
DWWH 0 XUERFK & KIGIHQV SHVHDUFK QUMM VR FRP SGM D FGIFDOVSHHK DQG
OQXDIH WG $QICFHGE®  IDP IOV Z W 385 X QEURP H DUH LQ FRQBIFMRU
WY BMDUFK WXG. 7KLY IV WH | LA MP DIE MG R \SHHFK GMRBHUIQ 385%

MQERPH D IHDWUH WDWKDV RWQ EHHQ RHEBRNHG 1Q SURU FERFDO WNVHDIK
VWGEHY 7KHVH WGEHY DB KHSIQ) R HOFIGDM WH IXO\SHAWKP R GMVDWH
P SWP VIQ385$ \ QBUIRP H

: H DU DOR SWSDUQ |RUMDQOMRQ R WHVH FEFDODQG JHGHWE [IQEQIV IQR
WA R GAVSHIDMO QHHGHG GHZ SWHFIMRQ WHUDSLHY ) LWWZ H DUH EIREDQNGY
385$ W QGRP H \DQYD DQG EGRG \DP SGV DW7KH 8 QYHYW R 0 HERXWH DQG 7KH
$SXVD +RSMIO6HFRQG Z H KDYH | XQGHG WH GHYHBSP HQADQG FKDIDFWUMDWRQ R
D SUH FOQFDOP RX\VH P RGHOR 385$ W QAURP H B\ RXUSDIZHY DWIKH ) GUA QUMM
R 1HXRFIHFH DG 0 HQEO+HDW 0 RD\K * HRP H 0 RALIFDWRQ 3OMRP DG
0 RIDWK 8 QYHWW

7RIHNHU WHH WWGEHY RI1THUJBDWSRP M EXWZ H P XWWNHHS XS WH UNVHDUFK
PRPHOMP : H GRN IRZDE R WSRWY QZ IIQEAQIV IRP WH 6SHHK DQG
&RP P XQFDWRQ &@IFDO6WGE ' HYHBSP HQEO DG ( SIBSWE ( FHSKDBSDWLHY
SHVHDUFK 1 DIMUDCHIMRY 6\MG. DQG SUH FARFDAMVHDURK 1Q DQGEH REG
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+I@HEWQG 0 6 %DGHQ52 /DXUHWWMD 0/ . DVSLS$ /HYHQMUS- $QGHURQO * RHO+ YDK®
0 6FKHIIHU,( $PRU' - -DQRZWL5 1IHWMQJ ' O0RUDQ$7 ,QKHUMMG 385% SDWRIHQF
YDUDQADWRFLDWG Z WK D P L@ QHXUIRGHYH®RSP HQMOGIMWRUEHU 1 HXURO HQHW $XJ

H 30,

.D\SL$ +LGHEWQG0 6 -DFNVRQI( %DGHQ5 YDQS5H\N2 « )LKHUG( $PRU' -
6FKHIIHU,( YDK®R 0 0 RWDQ$7 * HQHWF DHMR®RJ LHV | RUFKLGEKRRG VSHHFK GIVRUGHU
QRYHOSDWZ D\ V FR H[ SIHWHG GXUQJ EWDLQ GHYHMRSP HQW 0 RO FKIDW

$SU 30,

3FTFBI 1BSOFST

o 7KH $XWAD +RVSIVDO $ XD + HDOK +HIGHEHU  $ XVADID

e (SLBISV 5HVHDUFK & HOAH 8 QYHUIMW RI 0 HERXWH $XWAQ +HDOK +HIGHEHU
$ XVADID

o 7KH) ®RUH QMMM Rl 1 HXURWFIHQFH DQG 0 HQUDO+HDOK 3DUNLAB $ X\VADID

e 0RQD\K* HQRPH 0 RGULFDURQ 3MWRWP &M\ VRQ $X\VADID

e 0 XUWERFK & KIGHQV SHVHDUFK ,QAMIMM 0 &5, 3DUWGAH $XVADID

e+ 3KHQRP LEV$XVADID &DQEHUD $&7 $XVADID

e 7KH8QYHUW RI 0 HERXUH 3DUNVLEB $XVADID
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' XU - | DP L0V J HHIRA® WDMHG | XQBVVR\KSSRWD ) 7(
SRWERFRIDOSMDUFKHUSRVMRQ | RUD MG, R FKDUDPWMUAMH \WH \SHHFK
DQG OQ)XDUH DEIOAV R IQEYGOW Z W 385$ : H Z HIH GHIIKMG \R
ZHBRPH' U0 A D 6W-RKQ DV WH BDG UNVHDUFKHURQ RXUFRP P XQEDUWRQ
yve)

$ 3RWERARIDO SHVHDUWFKHU DQG 6 SHHRK 3DWREBJ MVDWWH 0 XUGRFK
&KAHQV SHVHDFK QMMM 0 AD DOR WDFKHV 1Q WH ' HSDWY HOARI
$XARBI\ DQG 6 SHHK 3DWRBJ\ DWKH 8 QYHWW R 0 HERXWH

7KH DQOMRCDCE. HOAH | RUS SHHFK ' VRUEHY BMADUFK WDP 1V SDWR \WH 6 SHHRK DQG/ DQI XDIH* URXS DVINH
0 XUBRAK & KIOUHQVSHVFDUFK QUMMM 0 &5, GIGE\ 3UR HAWRUSQIHD 0 RUDQ 0 &5, 1V/\WH OL HWFKIG KHDOK
UMVHDUFK LQWYMM LO$ XVADID DQG UDQNDP R \WH VRS WUHH UHVFDURK LOXMWAY Z RUEZ IGH | RUBHW-DUFK TXDOW
DQG IP SDPW7KH 6 SHHFK DG/ DQI XDIH* URXS KDVD VARQ) KIMRY Rl FRIDERIDAL Z W\ QBURP H DQG JHCH
\XSSRWARU DQVDWRY : H BRNIRZ DUG R FROMXQ) RXUZ RUINZ W \WLY GHEEDMG WDP
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2 Q: R (SIBSY ' D WH 385$ ) RXQEDWRQ$S XVADID SURXGD SDWFLSDWG IQWH $ GYDGRIQ) TBDW HQVIRU
BHYHUH * HQHWE ( SIBISVHV3XETE / HAMW DWTKH) BUA 7KLY IOMIDWRID® UHFRI QVHG GD\ UDIVHV DZ DUHGHW DERXW
HSIBISW WP SDPWRQLQAEYGXD® DQG | DP LOHV DQG WH XU HQAGHHG | RUBVHDUFK LQR EFWMUI-DVR HQN ) RUWH
385$ FRP P XQW Z KHUH HSIBISM DI THAWWH P DRUW R IQEYGO® : R ( SIBSW * D\ SIRMGHVDQLP SRUBQN
SOWRP WR KLY KD KWRXUXQTXH FKDE@Q HV DP SO\ RXUYREH DQG | RAMMUFRQEHPWRQ/\WDWFDQ DFFHBIDWM

SURJ BAW/\RZ DBV H | HPAYH WHIDSIHV

7KH GPVWUH | HDWUHG DQLOWI KWXOGVFXWMERQ DERXWHYHUH FKIGKRRG HSIBISM DQG WH KRSHXQZ D\ |RZ DG Z W

P HAFDOMMHDUFK  VDOR KL KO KWG RSSRUMQWAY | RUFRTIERIDARQ EHE HHQ| DP LOHV FAFIDQY DQG WHVFDUFKHWY
HP SKDM] IQ) WH YDOH R FRP P XQW HQJ DI HP HQAIQ\KDSIQ) | XWWUH WHDW? HQAADMI LHV % NQ) 385$ \X QGURP H
VR WLV EURDGHUHSIBIS DZ DUHGHWFDP SDLI Q Z H FDQHQUXUH WDVWIMH \SHFLLLE GHHGVR RXUFRP P XQW DUH
FRQUGHUHG LQWH GHYHBSP HQAR UNVHDUFK DJ HQEDV DQG FAIFDOAIDY

2 XU&KDIU 0 HOB QGHYRQ SDUWFLSDWG DVD SDCHAP HP EHU SURIGIQY \WH UDUH GIVHDVH FRP P XQW SHYSHRWH DQG
\KDUQ) LOWI KWIQR WH GDI® UHDOWHV DG FKD@IQ) HVI DFHG E\ 1DP OHVOIQ) Z W 385% K QRIRP H 7KH

) RXQGDWRQV/( SIBIS 5HVHDUFK / HDG 3UR HWRUS KUVSHG DOR SUVHQMG RXAEIIQ) KLV YMRQI RUDGYDGFIQ) SUH
FOQFDCSUR] UDP VWDV [OFUHDVM DQG YDTEDWM WHUDSHXWAE W LHY | RUHSIBIS DQG RMHUGHXURE IFDOGMREGHY

7KHVH FRQAEXWRQ/ HQXUHG WDVMH YREH R RXUFRP P XQW Z DVIGFOIGHG 1Q EURDGHUGMWAXWIRQY DURXQG HSLBIS\

3DWFISDWRQLY: RIS ( SIBISV ' D\ HYHQV AMHQI WHQV SDUHIKISV Z WK UMVHDUFKHLY DQG FARFIDQY WDIVAV
DZ DUHHWR WH GHHGVR! 1DP LOHVDI THAWMG E\ 385% \X QAURP H DQG UHQ RFHVWH ) RXQEDMRQVURBI DVD N
DGYRFDW | RUWH 385$ FRP P XQW Z MWIQWH Z [GHUUDUH GMVADVH DQG QHXURB IEDAUHVHDUFK OQBWDSH

/RRNGQ) DKHDG WH ) RXQEDWRQLYFRP P MG VR EXLIQ) RQWLY FROIGHAWRQZ W 7KH ) BUH DG WH HSIBIS
UHVHDUFK FRP P XQW H SBUQ) | XUMHURSSRWMQWAY | RUFRIERIMRQVR GLUYH UVHDUFK | RZ DG % GMHIDILQ) WH
DZ DUHHW. I HHIDWG RQ: R ( SIBISW ' D\ ZHDIP VR DFFHBUDW SURJ UAW\RZ DBV EHMUBDW HQV DQG

IP SURYHG RXFRP HVI RUQEMGDY OIQ) Z W 385% W QBIRP H WD SUMBU H\R Z RINDBQIMGH D Z R HRZ GHG
LOWAMM \IXFK DV 7KH ) ®UH  Z KRVH H SHWH DQG GHAFDWRQ DU \WKDSIQ) WH I XMUH R HSIBIS BMHDUFK

R HWHU Z H FDQ HQXUH WDWKH YRIEHVR! 1 DP 1aHV DUH DWiKH KHDUWR UVHDUFK GUMQJ P HDQIQ) | XAFKDQIH | RU
HYHYRCHDITHAWMGE\ 385% M QGRP H
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Q ZHZ H¥ GHD KWG \R Z HBRP H-HJD : KM DVD 3K \KXGHQW
DWO HERXUH 8QYHYW ZRMNQI RQ WH 385$ HSIBISU SURWFWIQ
FROERDMRQ ZIW WH ) B\ ,QXMMM DQG \KSSRUMG B\ WH 385$

) RXQEDVRQ$ X\WADID

-HQD ZDV ERWY 1Q 61Q) DSRW DG \SHQNVKHU FKIGKRRG DFURW $\ID
EHRW PRYQ) Z W KHUIDP 1O \R $XFNDQG 1HZ =HDDQG +HUSDWIRQ
| RUGHXUIRVFLHGFH Z DV \SDUHG LQ KLI K VFKRRCDI WUDQ RSWRQDCEIRBI\
FRXWH RQWH EWDIQLI QWG KHUFXURVW 61GFH WHQ FRP SBMEY D 3K
LOGHXURVFIHGFH KDVEHHQKHUBQ) \MUP JRDO

' XUQ) KHUKRQRAW\ HDU - HIGD GVFRYHUHG WH 38 5% HSIBISU SURMPADQG Z DVIQSIBG E\ W SRWQADOR P DNH D
P HDQIQJ | XQGLI HHQFH | RUQEMGXDY DQG | DP LIV Z W 385$ M QBRP H 6KH EHI DQKHUZK  SRVWRQ DVKH

) BUH QUMM Q0 DK IRFXMQ) RQEHWHMUXQGHWWBQEQ) WH FDXVHVR HSIBISW 1O385% WX QGRURP H XMQ)
D QGHZ ® GHYHBSHG 385$ P RX\VH P RGHO

-HID WVH FIWG R FRQUHPWZ W WH 385$ FRP P XQW DQG IV FRP P MG VR FRQUEXWY YDODE®! [Q4I KW WDWZ LO
DGYDQFH ERM WHDW HQIN DQG FDUH
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QIWVHFRQG \ HDU WH 385$ ) RXQEDWRQ $ XVADID KDV FRQAXHG VR EXICS RQ WH IRRQ)
| LQDQFIDO RXQEDMRQ HWEQKHG LQ RXUIGDXI XUDO HDU : H KDYH GYHWALIHG RXUIXQAQ)
VDPV VHFXUQ) D FRPELQOWRQ R FRERDM \SRQRUKISV FRPPXQW EDVHG
IXQEDMQ) [QWDWHY DQG IQAMGXDO GRIMRY/  7KHVH HIRW KDYH HDEGIG WH
) RXQEDWRQ R H SDQG W UHVHDUFK \XSSRW FRPPXQW SIRIWPYV DQG DGYRFDR

LQUWDWYHV Z KIBI P DIQBIQQ) RSHIWRDOXWIACDELDN

$ KUKOKWR WY \HDU KDV EHHQ WH FRQAMHG HJIDIHPHQVR 385$ IDPIOHV 1O
IXQBDIMQI DPWAY ) DP LOHV KDYH SO\ HG D FHQADOR®! WHDFKIQ) RAMR Z RIGOFHY
@FDO FRPPXQWAV DG GHERWW VR JHHDM \XSSRW 1RWE® PDQ  IDPIOHV
SDWFLSDWG 1Q WH %IMEDQH DQG 0 HERXWH 0 DUDWRQ HYHQWV KHSIQ) UDIVH ERW I XQGV
DQG DZ DUHGHWI RUB85%$ K QRURP H DFURW $ XVADID

© H KDYH DOR VHHQ JURZ W 1Q FRP P XQW DQG VSRQRU IXSSRW SIRIGIQ)  HWHQADO
UHVRXUFHV \R 1XQG RXUUWVHDUFK JWDQN SIBWMNGEHY DG FRP P XQW QWYY 7KHWH
FROAEXWRQY KDYH EHHQ FUFIDAQ HQXUQ WDVIKH ) RXQEDWRQ FDQ FRQMXH VR \KSSRW
LQCRYDWYH UHVFDUFK. SURWIFW Z KI®! H SDQAQ) SURJ UDP V VR DVWIMM DP LOHV DI HAMG E\
385% W QGURP H

7KDQW VR WHVH FRP ELCHG HIRW \WH 385$ ) RXQEDMRQ $XVADID KDV DFKIHYHG ERW
| .LCDQFLDOWRELOV DQG | Gf [ELOW DMBZ 1Q) XV VR BASRQG VR HP HJILQ) RSSRUMQWAY DQG
LOHNIQIQWMYHV Z W M QLIEDQASRMQADO RUMH 385$ FRP P XQW

: H H WQG RAUMGFHIH JUDWXGH R RXUVSRQRY GRGRY YROQMHY DQG |DP LMV IRU
WHURQIRQ FRP P M7 HQN 7KHUVXSSRWWHQXUAY WDWKH ) RXQEDWRQ FDQ FRQAH \R
GUYH BM-DUFK DGYRFDR\  DQG FRP P XQW HQJ DI HP HQAP DNQJ D P HDQQ | XOAL I HAHGFH
| RUQAMGXDODQG | DP LIVOIQ) Z W 385$ K QBUIRP H
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