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$ WDGLMRQDOSDUARI VKH $ WHP EQHV Rl VKH

, QWL RYHUQP HQVIDO2 FHDQRJ UDSKLF &RP P LWLRQ R
81(6&2 2FHDQ6FLHQFH' D\ EUQJV VRI HVIKHU SDQHO/
CHFVKUHV DQG GLVFXWWLRQV RQ HP HUJ LQJ LVWWXHV VKDW
UHT XLUH LOVHUQDVIRQDOFRAIDERUDVRQ LQ P DULQH VFLHQFH
DQG VWFKQRARI\ , WDO/R KLJ KQJ KW SURUMHVY | RU QHZ
RFHDQ VFLHQFH DQG VMFKQRARJ LHV VR EHQHI WWRFLHW DQG
H[ SQRUHV ViKH URQH RI VKH 8 1 ' HFDGH RI 2 FHDQ 6 FLHQFH | RU
6 XVWDLQDEQH ' HYHQRSP HQWLQ FDVIDQA ] LQJ LQQRYDVIYH DQG
WDQVI RUP DVItYH RFHDQ VFLHQFH DQG NQRZ GHGJ H | RU
VXWIDLQDEQH GHYHQRSP HQW

7KLV XA GD\ VHWIRQ Z KLFK LV RSHQ VR $ WHP EQ

GHOHI DVIAV DQG SXEQFQ QYHVWHDP HG SURYLGHV DQ
RSSRUXQLW VR VKRZ FDVH VIKH UHGHYDQFH RI RFHDQ VFLHQFH

| RUVKH VXWIDLQDELAW RI RXU SMQHWDQG VR HQJ DI H ERVK
VIKH VFLHQWI LF FRP P XQLW DQG QDVIRQDOGHFLVIRQ P DNHWV LQ
FLRW FXWIRQJ VKHP DVIF GLVFXWILRQV

$< 352*5%$00 (

3DQHO 6KDSLQI RXU I XVXUH RFHDQ VKH
28 81(6&2 FRQWLEXWRQ VR VKH 2 FHDQ
' HFDGH

0 £UR 5 XLYR 0 HP RULDO/ HFVXWH

3DQHO . H\ &KDAMHQIHV IRU 2 FHDQ &QP DVM
6 FLHQFH

$ QVRQ %UXXQ 0 HP RULDO/ HFVXUH

7DNH SDUMOWH4 $ YID6 QCGR FRP  ( YHOW&RGH 2 FHDO6 FLHOFH
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7KLV VHIP HQWSRV@JIKW ,2& 81 ( 6&2 V FROWLEXVIRQV
VRVKH 81 ' HFDGH RI 2 FHDQ 6 FLHQFH | RU 6 XVVIDLQDECH

' HYHAQRSP HQW VKH 2 FHDQ ' HFDGH

VKRZ FDVLQJ VKH &RP P LWILRQ V GLYHWH SDWOHW

0 RGHUDVRU - XQDQ %DUEL2 UH ,2& 81 ( 6&2

6WMYH : LGGLFRP EH 3QP RXWK 0 DUQH / DERUDVRUHV 8.
1 DGLD 3 LODUGL 8 QLYHWIW RI %RARIQD ,VIDQ

- RVHSK =H@VQH\ 8 QIWAG 1 DVRQV ) RRG DQG $J UFXQXUH
2 W DQLVDVMRQ ) $2

' ZINRUVD . DUQDZ DV 0 HIRLRQR]\ &QP DVRGRJ\ DQG

* HRSK\ VLFDO$ JHQF\ Rl ,QGRQHVID %0 . *

( QVD %HUGDCGHW , QUMW RI 0 DUQH 6 FLHQFHV ,&0

&6,& 6SDLQ

3HWU + DXJDQ 8 QLYHWIW RI %HWHQ 1 RW D\

0 RGHUDVRU $ QVRQ &MXVHQ ,2& 81 ( 6&2

3DXM® 6LHUD ,19( 0 $5 &RARP ELD

&UDL) 6KHUP DQ ' HDNLQ 8 QLYHWIW $ X\VWUDQD

- DFR 6WWP P HW) XJR

$OWHGR * LLRQ : RUTG ( FRQRP LF ) RUXP

- XDQ &DP LR ) RIHLR &RARP ELDQ 2 FHDQ &RP P LWIRQ
5 REHUR GH 3LOKR * LRXS RI ([ SHUW RI : RU35 2 FHDQ
$VWHWP HQW

/ XLV 9DGBHV 5 DIDHO* RQ| DO 4 XLURV
6 SDQLVK , QUMAXWA RI 2 FHDQRIWDSK\ (2 &6,&

7DNH SDUMOWH4 $ YID6 QCGR FRP  ( YHOW&RGH 2 FHDO6 FLHOFH




7KH 0 £UR 5 XLYR 0 HP RUDO/ HFVKUH LV DQ LQIVUDVIYH
HQGRWHG E\ VKH 2 FHDQ' HFDGH DQG SURP RVAG E\

28 81(6&2 ( XW2FHDQ DQG ViKH 3 RWXJ XHVH

* RYHUQP HQW VR VIP XMW DQG UHFRJ QLVH HDUQ' FDUHHU
RFHDQ UHVHDUFKHWL FRQWLEXVIRQV VR VKH $JHQGD
| RU 6 XVWWIDLQDEQH ' HYHARSP HQWDQG VR VIKH YLVLRQ RI VIKH
81 ' HFDGH RI 2 FHDQ 6 FLHQFH | RU 6 XVWIDLQDEOH

' HYHQRSP HQW

7 KH LOIMDWIYH KRQRWY 3 LRIHVWRU O £UR 5 XLYR |RUP HU
([ HFXVIYH 6 HFUHVDU, Rl ,2& 81 (6&2 DQG KLV QRQJ QIH
FRP P LVP HOWR RFHDQ VFLHQFH DQG VKH VXWIDLQDELQW Rl
VIKH RFHDQ , WEHCGHEUDVIAV KLV VLI QU LFDOWFRQWLEXVIRQV
VRVWKHZRUINRI ,2& 81(6&2 P RMQRVDEQ RFHDQ

NQRZ GHGJH JRYHUQDQFH FDSDFLW GHYHQRSP HQW
QVWHUDFR\  DQG LOVWUQDVIRQDOFRRSHUDVIRQ

%8,/ ,1* 7+( . (/3)25(67$//,$1&( $
&2/ $%25%$7,9( */ 2%/ 029(0 (17 72 3527( &7
$1' 5(6725( 28581' (5: $7(5.(/3)25(676

$DURQO ( JHU
8 QLYHWILW 1 HZ 6 RXVK : DQHV
7KH . HGS ) RUHV\WS GDDQFH

7DNH SDUMOWH4 $ YID6 QCGR FRP  ( YHOW&RGH 2 FHDO6 FLHOFH
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7KLV VHI P HQMGDXVWDVIAV VKH LP SRIWVDQFH RI LOVIAJ LDVWAG
2 FHDQ &DUERQ 5 HVHDUFK  Z KLFK DLP V DW LGRQJ

NQRZ GHGJ H J DSV LQ UHAWRQ VR RFHDQ FDUERQ E\

GHVLI QLQJ DQG SURP RVIQJ VIKH LP SGHP HQVDMIRQ RI D QHZ
JHQHUDVIRQ Rl LOVIAJ UDWG RFHDQ FDUERQ UHVHDUFK 7 KH
VHI P HOWMLQFOXGHV SDOHQVW DQG SDWQHU SUHVHQUDVIRQV
DURXQG VIKH P DNRUVKHP HV Z KLFK XU HQV@ QHHG VR EH
DGGUHVVHG VR XQGHUWIDQG VKH RFHDQ FDUERQ F\ FGH DQG
VIKH RFHDQLV URCH LQ VKH UHJ X@WRQ Rl RXU FQP DVM

0 RGHUDVRU + HQUIN ( QHYRGBVHQ ,2& 81 ( 6&2

1 LFR@V * UXEHU ( LGIHQ, WLVFKH 7HFKQLVFKH + RFKVFKXOH
=¥UFK 6Z LWWHUDQG

$GUDQ 0 DUAD 1 DIRQDO2 FHDQRJUDSK\ &HOWH 8.

31HWH 5 HIQIHU 8 QLYHWL\W QEWH GH %UX[ HADV %aHQA LXP
&KWV 9LYIDQ &KDLURI * ( 6$0 3

0 RGHUDVRU + HQUIN ( QHYRGBVHQ ,2& 81 ( 6&2

62/ $6 H 3 DUYDGKD 6 XQWDUDQAQIDP 8 QLYHUMIW RI ( DVW
$QIaD 8.

,0 %H5 H 1 LOD %HGQDWHN 1 DRQDO, QUVMMXWA RI YRARI\
6 GRYHQLD

* )62, 0DUD*UJRWDVRX 0 HUFDVRU 2 FHDQ

, QUALQDVIRQDO ) LDQFH

7DNH SDUMOWH4 $ YID6 QCGR FRP  ( YHOW&RGH 2 FHDO6 FLHOFH
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7KH $ QVRQ %UXXQ 0 HP RUDO/ HFVIKUH 6 HULHV LV GHGLFDWIG
VR ViKH P HP RU\ Rl VKH QRWAG ' DQLVK RFHDQRJ UDSKHU DQG
| LMWFKDLUP DQ RI ViKH &RP P LWLRQ ' U$ QVRQ ) UHGHULFN
UIUXXQ 7KH $ QVRQ %UXXQ 0 HP RUDO/ HFVWUHV Z HUH
HWDEQVKHG LQ DFFRUGDQFH Z LViK 5 HVROXVIRQ  RI VIKH

VK VHWLRQ RI VIiKH ,2 & $WHP EQ LQ Z KLFK ViKH
&RP P LWVLRQ SURSRVHG VIKDWLP SRWDQWLQVHUVHWIRQ
GHYHQRSP HQW EH VXP P DUVHG E\ VSHDNHW LQ ViKH
| LHGBV RI VRQG HDUWK WXGLHV SK\ VLFDODQG FKHP LFDO
RFHDQRJUDSK\ DQG P HWRURARI\ DQG P DU.QH ELRARI\

1875,(17 32//87,21
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$ OH[ DQGHU %RXZ P DQ
8 QLYHWILW RI 8 WHFKW 1 HWKHUIDMQGV

7KH $ QVRQ %UXXQ 0 HP RULDO/ HFVXUH DQG 0 HGDOKRQRXU
' U%RXZ P DQ V RXWVDQGLQJ FROWLEXVIRQ VR XQGHUWIDQG
DQG P RGHOJ GREDOI X[ RI QXVWLHQW URP (DQG EDVHG
VRXUFHV VR VKH RFHDQ

7DNH SDUMOWH4 $ YID6 AQCR FRP  ( YHOW&RGH 2 FHDO6 FLHOFH
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7KH HYHQWLY DYDLMEH LQ SHUVRQ | RU DADGHAHI DVIHV VIR
WH QG6HWIRQRI VKH,2& 81 (6&2 $VVHP EQ

2 FHDQ 6 FLHQFH ' D\ LV DO/R DYDLDEQH VR VKH SXEQF
YLD/ LYHVWHDP RQWKH 81 ( 6&2 <RXVXEH &KDQQHO

<RX FDQ Z DWWK WiKH 2 FHDQ 6 FLHQFH ' D\ lQ
(QIQVK ) UDQEDLV _ ( VSD® RO_ 08661 éé

&Q@FN KHWH VR DFFHVV DADMAQJI XDJ H QYHVWHDP V

© KHVIKHU\ RX DUH SDUAFLSDVRJ LQ VKH 2 FHDQ 6 FLHQFH ' D\
LQ SHWRQ RUIRGRZ LQJ iKH QYHVWHDP \ RX FDQ

LOWAUDFWZ LV ViKH SDQHOY DQG NH\ QRW VSHDNHWY YLD

6 QGR FRP

6P SO RSHQKWS VAGR FRP RQ\RXUEURZ VHU DQG WSH
LQ VKH ( YHOQM&RGH 2 FHDQB FLHQFH VR DFFHW \WMH 4 $V

2 U FQFN KHWH GUHFV®.

$CLV5RVHQIHG 2 FHDQ ) RXQGDVRQ
5RGUJR7KRP « (8&($12 25*

6 FKP LGW2 FHDQ , QUMW

6LHQD ' URQH $Z DUGV

6 KXWHUWRFN FRP

2& $ ,Ql

7DNH SDUMOWH4 $ YID6 QCGR FRP  ( YHOW&RGH 2 FHDO6 FLHOFH




