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' HDUO HP EHW VXSSRUMWUW/ DQG IUHQGV

Z DVD YHU EXW \ HDUIRU%LWK ) RWZ DU DV Z H KDYH LQFUHDVHG RXU
RSHWDVIRQV : WK IXQGLQJ Z H VHFEXWHG SUP DUO VKIRXJK IXQGHG
SIRMIFW Z H KLLHG IX@WP H WDII DQG FRQWDFVWG DWRFLDVAV VR | DFLOVD\H
Z RN DQG H[ SDQGHG RXUQHWZ RNV QDVIRQDA DQG DIRXQG VKH WHJ LRQ

6VDUAQJI |LRP - DQXDU w S2DS285 | S/ P MRLQHG DVRXU! 0, ,Q
YHEWXDU ! @2k Ho u w Sh2 P DOR NRIQHG VWKHWIDP DV ®h §S§0 S ®

I yy P BSH :! 2®b SH 2 : RWINIQJ DRQJ Z WK RXUERWK

J IDWRRW DQG H[ SHUW WDP RXU$ GP LQIWUDWYH %RDUG VIKH 6 FLHQW LF
$ GYIVRU %RDUG RXUDFWWYH YRXQWHHU/ RXUSDUHQWFRQVXADQW RXU
JRZ 1QJ QHW RWN DQG D SRRORI H[ VIHLQDODWRFLDVHV

© H DOR VRRN WHSV VRZ DUG VXSSRUMQJ DQG RU DQL LQJ RXURSHDVRQV
Z VK XSGDWG RSHWDVIRQDOS MQV LOQWRGXFVRQV Rl YDURXV LOVHUQDO
WHI X@VRQV LOFXGLQJ DP RQJ RVKHU/ DQ RW DQL] DVIRQDOFKDUN D | LUV
GWIWRI DQ ( P S®R\ HH + DQGERRN D * LHHQ 3RQ@F\ DQG &KL 3 IRHFVIRQ
3RQ@F\ DQG 7HWP VRI 5 HIWHQHQFH IRUVKH 6 FLHQWLF $ GYLVRU %RDUG

. IV Z RIN GG E\ RXUQRZ &( 2 0 DWDUWD . DSVRX DQG D FRP SHVHQW
WADP RI DWRFLDWHV DQG YRXQWAHW/ Z H KDYH VHFXWHG S RNHFW XQGLQJ
ZIVK20280! A &(59 ' DSKQH 2 pu:/ ugHh Al'R &(59 %8,/' DQG
wh ® HOJu wPy (8 +HDOK SRMIFW $WKHVDP HWP H VKH VWDP

Z RINIQJ RQ VKH %DE\ %XGG\ &RP P XQLFDVRU/ SIRMIFWZ KLFK

FRP P HQFHG LQ FRP SHWG LW Z RWIN E\ 2 FVREHU
,Q VWHZ RINRI VKH5 (63 ( &7 3 WRMIFW IXQGHG E\ VKH &( 59 ' DSKQH
SWRIWP @MXQFKHG LQ $SUO DQG GG E\ &8 7 1 XWMQJ ' HSDUP HQW

DQG( 2 yH : wHeUH LQWQWILHG Z LYK %) B/ IR®I EHFRP LQJ P RWH
FHQWDO E\ NRLOLQJ VKH FRQVXADVIRQV RI VKH 1 DURQDO: RWILQJ * LRXS IRU
VKH 1 DVIRQDO6 WDWHI\ RQ 5 HVSHFWXO0 DVHWRIW &DWH 50 &

VSHDWKHDGLQJ VKH ILUMHP SRZ HLP HQWSRJ WDP IRUZ RP HQ DQG

SUHJ QDQWS DLHQW RQ 5 HVSHFWXO00 DVHWIW &DWH Z KLFK ®iG VR ERVK DQ
LQ SHU/RQ SWRIWP DQG DQ H FRXUMH Z VK YDURXV VRRYY DQG WDUAQJ

Z RIN RQ D 3XEQ@F $Z DUIHQHW &DP SDLJIQRQ50 & : LK VKH

5 HVSHFW $7&+ SWRMHIFWZ H WDUMG WUHQJ VKHQLQJ DADQFHV Z VK KXP DG
WJ KW DQG J HQGHUHT XD@W DAHV VXFK DV63$92 DQG VKH * HQGHU

( TXD@QW &RP P DMMRQHU DQG WDUMG Z RINLQJ VR SIRGXFH

GRFXP HQVDVIRQ DQG DGYRFDF\ VRRY VR VHWXS D 1 DURQDO: DVFKGRJ
WUDWAJ\ IRUP RQLVRUQJ KXP DQ WJ KW YIRDVIRQV LQ &\ SIXV

Y



,Q 2 FVREHU Z HDOR NIENHG RII VAHW b ® HZp w Py SURMIFWIXQGHG
VKURXJ K ViKH (8 + HDOK SWRIWDP P H DQG ®iG E\ KH &\ SIKV 8 QLYHMW Rl
7HFKQR®J\ DQG RXU6$%P HP EHU( 2. 0t PRS®iu 2Db P. 7KH SIRMFWY
P SRUWDQW RURXUP DMRQ 1Q VXSSRWQI P DWALRDOP HQVIDOKHDOK DV IWZ L@
WXG\ ViKH SUHYD®IQFH DQG DWRFLDWAG | DFVRWY RI SRWBDUXP GHSUHWIRQ DQG
DQ[ LHW DQG SWHSDWH Z IV WWH SDUAFLSDVRQ Rl RXUJ IDWLRRW WIDP Rl SDUHQW
DQHP SRZ HWP HQWSWRI WP VR ERRWSM FKRARJ LFDOHVIQHQFH DP RQJ

H SHAIQJ Z RP HQ

© HDOR Z RINHG RQ DQG VXEP IWHG QXP HURXV VHYHUDOS LIRSRVDY | RUQHZ
SIRMIFW XQGLQJ Z LW ERVIK GRFDODQG LOVALRDVIRQDOS DWPHLY | RUIXQGLQJ
SWRIWP VVXFK DV(WDW XV &(59 (8 +HDOK VKHEZRP P RQZ HDOK

) RXQGDVRQ DQG RVIKHWY 6HFXUQJ QHZ SURMIFWIXQGLQJ LV DQ LOFUHDMQJ @
FKD@IQJ LQJ VIDWN DV VIKH HQYLLRQP HQWEHFRP HV LQFUHDMQJ ® FRP SHVIMNH

GHP DQGLQJ H WHP HO KLJK VFRUHVVRR VHFXUH IXQGIQJ 2 QH RI VKH SIRMIFW Z H
NRLQHG Z DVVXFFHWXOWKH $/ 7+ ($ SIRMFWBIGE\ (22 DPuo : j S : DW
&87 Z KIFK DIP VVR SURP RV KHDOK SRVMIVH EHKDYIRW/ LQ SUHI QDQF\ DQG LV
H[ SHFIAG VR WIDUALQ O D\ © KL® Z DIMQJ IRUVRP H Rl ViKH LHVXQV Z H DWH
DOR RRNIQJ LOVR LHYLHZ VIRUSWRSRVDY Z H VXEP WHG VR Z H FDQ RSWIP 1] H DQG
UHVXEP IMWMKH P RWASWRP IMQJ RQHV

Q Z H DOR FRQUQXHG RXUP SRUWDQWDGYRFDF\ Z RN 2 XUIRWP HU
SUHMGHOWDQG QRZ 6 SRNHVSHURQ X &, 2/ @S 1B FRQWQXHG KHUKDUG Z RN
IHSUHHOVQJ XVIQWKHY SH  S6!  § § BHup Husg82y H Iy SHP2S6

PHZS ® HZp 2 p®PSH T §2uy SHP2Hb : HDOR WIDWMG Z RN RQ GUDIVIQJ
RXUSRQFIHV DQG SRUMRQV RQ VRSIFV IHHIYDQWRR VKH VFRSH RI RXUZ RWN VXFK DV
5 HSWRGXFWIYH 5 LJ KW DQG FKRIFHV 3 DUHQVIDO HDYH 5 DIQERZ ) DP LOHV DQG
Y%IHDVWHHGLQJ

2 XUQHVZ RINIQJ FRQWQXHG VR H SDQG DQG JWRZ 1Q ,Q DGGIMRQ VR

WUHQJI VIKHQLQJ RXUDMDQFH Z IMK VIKH &\ SIXV) HGHUDVRQ RI 3 DWHQWB
$WRFIDARQV ZHMRIQHGWH! o/ 2P: @ Y p Zm''o WHES 8§o/ 28

R & Hp2ky ! 20pSH D! P S§H@R! ! ADQG DSSAHG VR WRLQ VKH

ySH SowSs@b p2ol 2a Yy p ZaWGH @wa 2 Ay SH S6! y § BHIp)
DOKRXJ K VIKH MWIHUZ DV KDOWG GXH VIR DQ RQJ RIQJ ®UJ DOHIRWP  DQG LV SMQQHG
VR EH UHYIMWAG HDUO QH[ W HDU

© H FROWOQXHG VR EH SUHVHQWQ YDURXY HYHQW Z H KDYH EHHQ MRIQLQJ DQQXD@M
DV Z H@DV H SDQGLQJ RSSRUXQIMHV Z WK ERWK RZ Q LQMDWYHV DQG LQYIVIDMRQV
Z HKDYH LHFHLYHG : H Z HUH LQYIWMG VR FRQGXFWD Z RUINVKRS RQ 5 HVSHFWXO

0 DVHLQLW &DUH GXUQJ |1y § 1 p:H Z HMRIQHG DVHYHU \ HDUVKHY J,

| SE2 DWKRXWIK ) HWADQG WMH2 i PGS p P: 2uS: Hup®p D 0huy HE\ WH

3 DQF\ SUDQ %HDWIHHGLQJ $ WRFIDVRQ 1Q 2 FVREHU :  H Z HUH DOR LQYIVKG VR NRLQ
D GIMFXWIRQ DIVWUVKH / ¢80 VWA@2up h E8: X SIRGXFHG E\ 0 DUD ,R®i. DUIRAGRX
EDVHG RQ 6\ 01D 3 @VKE/ SRHP  DQG DGDSWAG Z MK UIHDOZ RP HQB/ WRUHV VR
SUHVHOWRXUZ RWN LQ XQLYHWW DQG VFKRROF@MWHV NRIQHG SRGFDVW DQG LOYIVAG
SUHVHQVIMRQV



H NRLOHG RSSRUMXQIVIHV IRUEXI@BIQI DQG
WUHQJ VIKHQIQJ RXUFDSDFIW HVSHFLD@
VKWRXIK VKH %8 ,/' SWRIWDP VXFK DV
WDIQIQJ VRQ VSHFULF WIQY DV Z H@DV
FRDFKLQJ DQG P HQVRUQJ : HDOR Z RINHG
LOVALRD@® RQ RXUFDSDFIW EXIL@IQ) DQG
RSWP [] 1QJ RXUIXQFVIRQV Z IMK iKH VXSSRUARI
RW DQL DURQDOFRQVXAMQWO d1 bj S2S &) Z KR
| DFLAVIVAG ERVK DQ ( VIKLFV Z RUINWKRS 1Q
) HELXDY DQG D 6 WDV LF 3 @QQLQJ
RUINWKRS 1Q $ SUO $VDUHVXQVZ H
SWRGXFHG D &RGH RI ( VKLFV DQG & RQGXFWDQG
XSGDWAG RXUGWDWAJ IF 3MQ Z MK JRDYIRU
VKH SHURG

,Q ViKH HQG Rl GXUQJ RXU$ QQXDO
* HQHUDODQG & ROWAKVRQDO) HHQJ Z H
SUHVHOWAG VKLV Z RN DQG DSSLRYHG
FRQWIWXVIRQDOFK DQJ HV LGHQWI LHG DV
QHFHWDU RUEHQHI LFLDOGXUQJ ViKH

Z RU\WKRSV + HDGLQJ LOVR ZHZ LD
FRQVQXH RXUVXWILQDEL@N DQG J LIRZ VK
HIIRUV

© HDW YHU SWRXG RI RXUDFKLHYHP HOW VKLY
\ HDU & HQWDO/R RXUVXFFHWHV LV RXU

RU DQLDVIRQDOFX@XH RI FRRSHUDVIRQ

P XWWDOWHVSHFWDQG WXVWS$ VD IDP 1O Z H
VXSSRUADQG XS@WRQH DQRWKHU |RWIAUQJ
VRAGDUW DQG FRADERWMRQ Z WK ANH P LQGHG
1* 2 VDQG SDUWQHW/ Z KR VKDUH RXUYIMRQ DQG
YDOXHV

$VZ H@®RN DKHDG , DP  FRQILGHQWK DW/ALIA
) RWZ DUG Z LGFROWOXH VR HYROH DQG WKUYH
7RI HWHU GMXVHP EDWN RQ ViKH QH[ WFKDS WU
RI RXUMXWDH Z MK RSVIP WP DQG

GHWALP LODVRQ

VK J IDVIWXGH DQG
DOWFLSDVIRQ

* IR ' RXNDQDW
YRDUG 3 UHGHQW



285 352),/(

%L/K ) RWZ DUG LVD P HP EHU GUYHQ J WDWIRRW

RUW DQL] DIRQ DFVYH IM@DQG Z LGH GHGLFDVHG VR
VXSSRUAQJ IDP LOHV DFIRW &\ SWXV

6LQFH RXUIRXQGLQJ LQ Z HKDYH JWRZ Q LQVR D
WURQJ QHVZ RWIN DGYRFDVIRQJ |RUWHVSHFWXODQG

LQIRWP HG P DVHWIW FDWH IDP LO VXSSRUNDQG SDUHQVIDO
HP SRZ HWP HQW

H DWH J RYHUWQHG E\ RXU$ QQXDO* HQHWDO$ WHP EQ
DQG D GLYHUH P HP EHU%RDW FRP SUVHG SUP DUO®
RI SDUIHQW@S IHGRP LQDQV® Z RP HQ@Z KR EUQJ
| LUWWKDQG H[ SHUHQFH DQG SDWIRQ VR RXUP IMMRQ 2 XU
6 FLHQWILF $ GYLVRU %RDUS FRQVIWIQJ RI H[ SHUV LQ
P HGLFIQH @Z DQG KXP DQ WJ KW FRQVQXHV VR
XSKRAB VKH LQWHI UW DQG HYLGHQFH EDVHG DSSURDFK RI
RXULQIMDVIYHV HQVXUQJ VKDWRXUYIVIRQ |RUD E HWHU
IXWUH IRUIDP LOHV LV ERVK LP SDFWXODQG VX WIDLQDE O
,Q %L/K ) RWZ DUG LHP DLQV FRP P LAWMG VR
H[ SDQGLQJ W WHDFK \WUHQJ VIKHQLQJ DGRDQFHV DQG
DGYRFDVIQJ IRUM WHP LF FKDQJ H VR E HWIHUVHUYH
IDP LOHV DFLRW &\ SXV

285 9,06,21

( YHU RQH KDV VKH WJ KVWWR VXLVDE G4 LQIRLP DVIRQ
DQG LOWUXFVIRQ LQ LHMWRQ VR VKH FUHDVIRQ RI D
IDP LO® %LUK ) RWZ DUS HP SRZ HUW/ DQG VXSSRUN
P RVKHU/ IDVKHW DQG SRIHWIRQDY LQ P DNLQJ
DXVRQRP RXV GHFLMRQV Z VK D FRQVFLRXV XVH R
VWFKQRARI\ Z KLY DWVKH VDP H WP H WHVSHFVIQJ
VIKH QDWW DOS LRFHW RI FRQFHSVIRQ S UHJ QDQF\
ELK DQG EH\ RQG
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$V &\ SXV DSSWRDFKHV ViKH KHDOWFDUH Vi WP FRQVIQXHV VR VRQGL\ W
SRWV&2 9,' WDMIFVRU Z IVK VIKH * HQHWDO+ HDOKFDUH 6\ WP * ( 6< QRZ
KDYLQJ FRP SOMAG RYHUILYH \ HDU/ M.QFH LW/ IP SGIP HQWMRQ * ( 6<
JRYHUWQHG E\ VKH + HDOK ,QVXWDQFH 2 WDQY DMRQ +,2  LVILP ® HQWHQFKHG
DV D QDVRQDOIWDP HZ RN HQVXUQJ KHDMKFDUH DFFHW | RUD@UHVIGHQW | XQGHG
VIKLRXJ K D WIS DUAM FRQWIEXVIRQ P RGHOHQFRP SDWIQJ HP S@R\ HHV

HP S@R\ HWY/ DQG WIMA UIVRXUFHV 7KH VA WP VP DWUDVRQ LV HYLGHQWLQ VIKH
WHDP @QQHG SDVIHQWSDVIKZ D\ V DQG H[ SDQGHG LOFOXMIRQ RI KHDOKFDWH
SWRYLGHW/ \ HAXQGHUOLQJ LOHT XIVHV S HUAMWQHFHWIVIDQJ | X WK HUMADVIAJ LE
WHIRWP V

7KH SRWW* ( 6< SHURG FROWQXHV VIR H[ DFHLEDVIQJ FOW EDVHG GLVS DUVIHV

3UYDVH P DVILQDOFDWH SLRYLGHW RXWIGH * ( 6< SUP DU® FDWIAUVR DI I OXHQW

GHP RJWSKLFV Z KR KDYH SUYDVIA KHDOK LOVXWDQFH RUFDQ DIIRUS VR SD\ RXW

Rl SRFNHG Z KL®{ VIKH P DNRUW RI P DWALRIW FDUH KDV VKLWHAG VR * ( 6<

DI [ LADWAG SWRYIGHW 0 HDQZ KL® SXEQF P DVALIW XQUW SUP DU® FDIAUVR

P DU LQD@ HG FRP P XQIMHV P RW® P LJ IDQW DQG DM XP  VHHNHW Z KR DWH

QRWHQ@I LE®! IRU* ( 6< DFFHW 7KH HITHFW RI VKLV DADW LFDURQEQHHG VR EH

XQGHUAMRRG LQ RWGHUWR J XIGH SRAFLHV QHHGHG |RUHQVXUQJ HT XLVIDE B

P DVIHLQDOFDUH GLWME XVIRQ DFLRW VRFLIRHFRQRP LF @QHV

$ OKRXJI K VIKH SUHYDBIQFH RI KLJK® P HGLFD@ HG ELKIQJ SWDFWFHV HP DLQV D

FROFHWQ@Z MK SHUAWHQW® KL K FHVDUHDQ LQGXFVIRQ DQG HSIMRVRP \ IDVIAV@

VKH LQFOXMIRQ RI P LGZ LYHV DV LQGHSHQGHQW ( 6< SIRVIGHWMQFH' HFHP EHU
RI1HW/ D VWDQVIRWP DVIYH DYHQXH IRUP RUH KROWIE FRP P XQIW FHOWALHG

P DWALQDOFDWH 7KLVP LBIWRQH FKDP SIRQHG VIKURXJ K VXWIDLQHG DGYRFDF\

VXJ JHW DQ HP HU LQJ SDWDGLIP VKUWRZ DUGY IHVSHFIQJ SK\ MR®RJ LFDO

FKIGBE LK SURFHWHV DQG VXSSRUARI SHUQDVIDOP HQVIDOK HDAK

7KH DAXH Rl P DVAWQIW BIDYH LHIRWPP  FRQUQXHVVR JDIQ P RP HQWP  Z WK

H[ VMQWYH SXEQF DQG ®J IMDVIYH GLVFRXUH LQ WA HP SKDM] LQJ VKH
VRFLHVIDODQG HFRQRP LF EHQHILW RI H[ WAQGHG BiDYH SIRYIMRQV 7KLV GLDARI XH
XQGHUFRUHV D ELRDGHUWHFRI QIMRQ Rl P DVIHUQDOK HDAK DV D SXEQF SURUW
Z WK IP SOFDMRQV IRUZ RINIRUFH LHLQWAJ LDRQ DQG GRQJ VWLP IDP L® Z HODWH

$V&\ SWKVP RYHVIOR ViKH KHD@K FDUH VHFVRUI DFHV D FUMEDOMQFVX LH
7KH FKD@{QJ H @HV 1Q EDMQFLQI M WHP LF P SLRYHP HQW Z VK HIIRUNV VR FGRVH
WHP DIQLQJ J DSV LQ DFFHW DQG HT XIW &RQVIQXHG HQJ DI HP HQW LRP

WIDNHK RGGHW/ DFLIRW KHDOKFDWH SRAQF\ DQG FLYLOVRFLIHW Z LGEH FUKFLDOLQ
KDSLQJ D IHMOHQWIQFOXMYH DQG IR DUE GRRNLQJ KHDOKFDUH HQYLLRQP HQW
7KH FRP 1QJ \ HDURITHW/ D XQLT XH RSSRUXQIW VR EXLAE RQ IHFHQWWXFFHWHV
IRWAUQJ D KHDOKFDUH @QGVFDS H Vi DWE HWIHUVHUYHY D@VHI P HOW RI VIKH
SRSXMVRQ Z KLB DGGUHWQJ WMH SUHAWMQJ QHHGV RI P DWALDDOK HDOK LHIRLP
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2 XURW DQLVDVIRQ WHP DLQV FRP P IMWHKG VR DGYDQFLQJ VKH
SUQFLS®V RI 5 HVSHFWXO0 DVAHLWIW &DWH 50 & DV RXV@QHG E\
VKH: RUB + HDAK 2 WDQLU DMRQ : +2 Z VK D VSHFLULF IRFXV RQ
6KDWHG ' HFIMRQ 0 DNIQJ 6' 0 DQG ,QIRWP HG &KRLFH 7KHWH
SUQFLS {1V DUH LOWAJ LDOVR HWIDE @QVKLQJ D FXQAXWH RI LHVSHFWDQG
GLI QLW LQ P DVHUWDRLW FDWH DQG VHUYH DV D SUP DU SHYHOVRQ
VWUDWAJ\ DJ DIOQWVRE WHWIF YIRGIQFH 2 %9

7KH IRXQGDVIRQ RI VKLV LQIMDVIYH LV J LIRXQGHG LQ VKH 6 RFLR

( FRRJ LFDOO RGHORI ,QIXHQFHV RQ + XP DQ %HKDYLRXU Z KLFK
KLJ KQJ KW VKH LOMLE @\ EHVZ HHQ LQGLYLGX DO LOWHLE HUWRQDO
FRP P XQIW DQG VRFLHVDOIDFVRWY $ GGIMIRQDA VKH & DS DE LW
2 SSRUXQLW 0 RWYDVIRQ %HKDYLRXU &2 0 % P RGHORI

EHK DYLRX UWDOFK DQJ H SLRYLGHV D WUKFVKHG DS SRDFK VR
XQGHUAMDQGLQJ DQG DGGUHWLQJ VKH | DFVRU/ VK DWLOQI XHQFH VIKH
DFVIRQV RI ERVK SRYLGHW DQG WHFLSIHQW Rl P DVWUQLW FDUWH






MK VKH 5 ( 63( &7 SIRMIFWZ KLIFK FRP P HQFHG LQ DQG
VXEWHT XHQV® Z WK IW FROQVIQXDWRQ 5 HVSHFW $7&+ Z H KDYH
SDYHG VKH SDVWK DQG EHJ DQ VR FKDQJ H VKH QDUDVIYH VIRJ HVKHU

 WDAWDUMG Z VK VKH YRLFHV Z RP HQ VKHP VHOYHV S@FLQJ VKHP
DWWKH YHU FRUH DV VKH P DWW FDWH HQG XVHU/ DQG DXRGEHUY R
VIKH H[ SHUHQFHE 7KH\ VWWX\WHG XV Z H QAMHQHG Z H LHFRUGHG VKHLU
H[ SHUHQFHV Z H P DSSHG VKHLUQHHGY VKIRXJ K WHVHDUFK DQG
GRFXP HQVDVIRQ FRP SLOG LOVR 1 DMRQDODQG 6\ QVKHWY LHSRUV

7KHQ Z H LHDFKHG RXVWR D@WDNHK RGSHU/ LQYROYHG LQ P DVAHLDLW
FDWH : H LQYIWG SHUQDVIDOKHDOK SRIHWLRQDY FRP SHWQW
DXVKRUMHV FLYLOVRFLHWHV DFDGHP LFV &RP P IMMRQHU/ GHFIMRQ
P DNHW P RVKHW/ DQG P RVKHUVR EH VR EHFRP H SDUARI VKLV
NRXUQH\ 6 VDNHK RGBHU/ LHVSRQGHG DQG NRLQHG VKH FRQYHU/DVRQ
VRP HDV@®QJ WP D@HV VRP H IRUVKH ILUMMP H DQG

WUHQJ VKHQHG RXUYRLFH DQG RXUDGDQFHV

' XUQJ RXU2 HS0 U@ &®u2w ppHe B: DQG HYHOW VKLRXJ KRXVWKH

\ HDU Z H LGHQWI LHG FRP P RQ YDOXXHV Z H H[ FKDQJHG FRQFHWV Z H
SXVWWRJ HVK HUNRLOWMIDVIHP HQW DQG SMQV : H IRWP HG DQG

WUHQJ VKHQHG D@DQFHV VRZ DUG D P RWH 5 HVSHFWX00 DVIHLDLW
&DWH H[ SHUHQFH IRUD@Z RP HQ

H LHVSRQGHG VR VWH QHHGV VKH P RVWKHW FRP P XQLFDVHG VR XV
: H SXWRJHWHUDQG SLARWAG py / i p2y p H/ 2 B2Sy : 1 2

¥y HIu2:) WVKIRXJK 1S8u H 1S8u B2 P/ : DQG VKIRXJK plLg8 P2 u:
DQG VKHP RWHW HP EWFHG IW: H DGDSWG WNLAY E XLABLQJ
SWRJ WP VIRUKHDOK SRIHWIRQDY VR VK DUSHQ VIKHLU

FRP P XQLFDMRQ DQG VKDWHG GHFIMRQ P DNLQJ WNLAY DQG \ RX VKH
KHDOK SWRIHWIRQDY NRLQHG \ RX DWHG IRUP RWH 6WHQJ VKHQHG
E\ VKH D@DQFHV Z H KDYH EXL@5 LQ VKHVH HIIRUV Z H DWH QRZ

Z RINIQJ VR HQVXWH VIKHVH SWRJ WDP V EHFRP H VXWDLQDE® VR VIKH\
FDQ WHDFK P RWH Z RP HQ



( P EHGGLQJ 5HVSHFWXO0 DWW &DWH 50 & LQVR 3 LDFVIFH

P DUNHG D \ HDURI WWUHQJ VKHQHG WUKFVXLH DQG WUDWAJ\ |RU
DGYDQFLQJ 50 & LQ &\ SWXV 7KWRXJK D FRP ELQDVWRQ Rl WHVHDUFK
FRADERWDVRQ DQG VDU HWG HGXFDVIRQ Z H WDQVIWAG W KW
EDVHG YDOXXHV LQVR VDQJ LE B VRROY DQG DFVIRQV VK DWVXS SRUN
A\ WHP LF FKDQJ H

5 HVHDUFK ,QIRWP HG $ FVIRQ

( YLGHQFH KDV J XLGHG RXUGLLHFVIRQ VKLRXJ KRXWWKH \ HDU 2 XU
WIHVHDUFK  FDSVXUWHG VKH H[ SHUHQFHV RI Z RP HQ DQG ELUKLQJ
SHRS® LQ &\ SWKV Z KL® DOR VKHGGLQJ @J KWRQ VKH FRQWUDLOW
DQG QHHGV RI KHDOKFDWH SIRYLGHW/ 7KLV LQFXGHG DQDO WLV R
QDUDVIYHV VXEP LWHG VR VKH 5 HVSHFW $7&+ SMWRLP
WDNHKRGEHUP DSSLQJ DQG VKHP DVIFE LHYLHZ V Rl FDVH LHSRUNV
7KHWH 1LQGLOJ V GLLHFV® LQIRWP HG RXUDGYRFDF\ SURUVIHV
WDLOLQJ GHWI Q DQG SXEQ@F FDP SDL] QV

I 82uHLA & S ® A2SpP b B, PH PH

: H GHYH®RSHG DQG MXQFKHG D VXIW Rl VRRYY VW DWLHP DLQ

SXEQFO® DFFHWLE® DQG GHWJ QHG IRUZ LGH XWH

e $QH FRXUWH RQ 5 HVSHFWXO00 DVWHWIW &DWH VDLRWHG IRU
SHJ QDQWZ RP HQ DQG SDWHQW DFFHWLE (1 RQ@QH
HP SRZ HUQJ LQGLYLGXD® VR XQGHUMDQG VKHLU W) KW DQG
QDYL) DV P DVHURIW FDUWH

e $ &KDUMU %DVHG 7RROIWDQG & KHFNOWY IRU, QIRWP HG
& RQVHQW VDU HWRQJ FAOQLFDOWDI |

o 7WDIQLQJ FXUIFX@® GHWL QHG DQG SLARWG | RUKHDQAK FDWH
SWRIHWMRQDY FR GHYH@®RSHG Z VK &) DODQG UJ KW H[ SHUNV

e 7WDIOLQJ VHWRQV DQG Z RINVKRSV FRQGXFWG DFLRW
GIWUFW Z IVK RYHU P LGZ LYHV GRFVRW DQG P HGLFDO
WX GHQW WHDFKHG GLLHFV®

e $: DWKGRJ 5HSRUMQJ 3MWRLP Z DVHWDE@QKHG HTXLSSHG
Z WK FRGLQJ VRROY DQG 62 3V DARZ LQJ LQGLYLGXDY VR LHSRUN
W KW YIROWRQV DQG LOQWIWXVIRQV VR XVH DJ J LHJ DWAG GDVID | RU
VHO DWHWP HQWRUDXGLW

| &S! 2SHhp 2 RSHuPo ( phpé /y o H

7KH FUIHDVIRQ RI VKH 1 DMRQDO&RP P IMWHH RQ 50 & WDQGV DV D

P DNRUFRDE RWDWVIYH P LAHWRQH %UQJ LQJ VIRI HVKHU LOQWIVXVIRQDO
DFVRW P HGLFDOERGLIHV FLYLOVRFIHW WHSWHWHQVDWYHV DQG HJ DO
DGYLVRW VKH FRP P IWWH FR GHYHORSHG VKH 1 DMRQDO$ FVIRQ 3 MQ
RQ50 & MXQFKHG LQ MW 7KLV SMQ M\ VVKH J IRXQGZ RWN

| RULQWIMXVIRQDODFFRXQVDELOW RQJ VWP P RQWVRUQJ DQG o
LOFXMRQ RI 50 & SUQFLSGV LQ QDVWRQDOKHDAKFDIWH SRQ@F\

ILDP HZ RWNV



oy / i p2y p HS ®2EB@H i S2u u::

H LQYHWHG LQ WJ KW EDVHG HGXFDVIRQ IRUNH\ WIDNHK RGEHU/
e 2 XUWDLOLQJ VHWIRQV SIRYLGHG RYHU  SDUMAFLSDQW
WX GHOW SDUHQW + &3V Z VK LQVHDFVIYH GIDLDLQJ]
H[ SHUHQFHV RQ DXVRQRP \ FRQVHQW DQG GLJ QLW LQ FDWH
« 0 DVHUDQ DQG YLVXDOLQIRJ WDSKLFV Z HWH GLMWHP LODWAG ERVK
RQQ@QH DQG DWFRP P XQUW HYHQW WHDFKLQJ DQ HWIP DWWG
LOGLYLGXDY LQFXGLOJ YX@HWE B RUXQGHUHS LHVHQOWG
JWRXSV

¥ | S§HS ® , PH 0

2 XUZ RWN LQ SRVIMRQHG %LU/K ) RWZ DUG DV D \WUDVWJ LF DFVRU
1Q SRAF\ VKDSLQJ SWRIHWIRQDOWDLOLQJ DQG SXEQF DZ DIHQHW
DIRXQG P DVHWRLW FDWH 7KH VRRQY SIRGXFHG DUH QRWRQQ EHLQJ
XVHG E\ KHDQKFDW SRIHWIRQDY DQG SDVIHQWJ LRXSV LQ &\ SWXV
EXWKDYH DOR GLDZ Q LOVHIHWMLRP ( XURSHDQ DGYRFDF\

QHVEZ RUNV

/ RRNLQJ DKHDG Z HDLP VR H[ SDQG RXUWDLQLQJ VR FRYHUDGD
GLWUFW GHHSHQ SDUMHUKLSY Z WK DFDGHP LF LOQWIWXWRQV | RU
FXULFXOXP  LQWHI LDWRQ DQG FROVIQXH HP EHGGLQJ GLI QW DQG
W KW LQ HYHU WHS Rl VKH P DVHUDLW FDUH NRXUDH\
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& RRUGLODVRU

e ' HSDWP HQWRI 1 XUIQJ ) DFXQV RI + HDOK 6 FLHQFHV &\ SXV8 QLYHIMW
Rl 7HFKQR®RJ \

o 777 FXVDF P\ IDFXGIHV K\VE QXU

3 DWQHLY/

%l ) RIZ DUG &\ SWXV ?Z Z Z EIVKIRW DUS FRP

OV 8 P ELOND 6@YHQLD ?KWBV XP ELQFDM

8 QLYHWW Rl * GD=W 3R@QG ?2KWBV XJ HGX SO

( XURSHDQ , QWA RI 3 HUQDVIDXXD HQVDO+ HDOK 6SDIQ ?

KWBY VDXGP HQVIDESHUQDVIDAHV

7KH SIRMIPWLY FR IXQGHG XQGHUVKH (8 + HDOK 3WRJWDP P H 3URUW RQ
0 HQVDO+ HDOK

7KH SIRMFWY FRP P IWMG VR FUHDWQJ D VXSSRWWH DFFHWE® DQG
FRP SUHKHQWYH P HQVIDXOKHDOK FDUH W WHP  IRUD@P RKHWY/ LQ &\ SWXV

wb ®HuwPy [2ull Wi&UaYg0CRRgYUYPE h\


https://www.cut.ac.cy/faculties/hsc/nur
https://www.birthforward.com/
https://umbilica.si/
https://ug.edu.pl/
https://saludmentalperinatal.es/

(9(176 35(6(1&(

0$5&+
XV | e«u3Y o Bl PO
$35,/
0 O aa I «V
0 $<
Rr( | © 0|o@|
-8 1 (
l us58v@ 83 °
6(37(0 %(5
zJ...leBeNO
ZES N ¢ Vb\Wezl o @
2 &72 %(5
3a VI ° V@
Fe@d°33 0O
VAYS®° n &° @ 20

5 @5 us Fe\Vam






(9(176 35(6(1&(

$ SUOERXJ KWVKH ( QIRP L5 XQ DQ HYHQWVIK DWX QLYY VK H
@RFDOFRP P XQLW LQ VXSSRUARI KHDOK |ILVOHW DQG SLWRP RVIQJ
VRFLDOFDXVHV $V$SUOL 9%$ & P RQVK 9 DJ LODOYLLK $ |\VIHU

&HVDWHDQ RXUWADP |RFXVHG IRURQH P RUWH \ HDURQ VKLV FDXVH

$ WHP DWINDEM J IRXS Rl KHDAK SWRIHWIRQDY DFVIYDW DQG 9 %% &
P RVWKHUW/ FDP H VIRJ HYWKHU GRQQHG KH %U/K ) RW DU WKLV Z WK
VKH P RWR 9 DJ LODOYWK $ IVHU&HVDUHDQ LV D VDIH RSVMIRQ  XQLWHG
E\ VKHWSDWRQ DQG FRP P WP HQWWR FKDQJ H VKH QDUDVIYH
DIRXQG FKLGELIWK DQG VSWHDG VKH P HWDJH DP RQJ VKH FLRZ G

7KLV K HDUVHOMQIDVIYH Z DV EHDXWU X@ BIG DQG RU DQLVHG E\

. WD\L. LWUARYD D QRQJ WP HP HP EHU VXSSRUMUDQG P LGZ LIH

. IDVIHDUQHG VHFRQG SMFH LQ KHUFDWAJ RU @D YLFVRU VKDW

DP SQ@ IHG KHUYRLFH DQG VKH FDXVH VKH VR S DWLRQDVIHQ®

FKDP SLRQV

6KH Z DV NRLQHG E\ VKH IRARZ LQJ WHADUWDP RI SWRIHWIRQDY
DQG P RVKHU/ Z KR LQVSLLH FKDQJ H HYHU GD\

' U* IRURV* HRU IRX 2 EWHWIFLIDQ * \ QHFR®RJ LMW

' U & ROWDQUVQRY & KUWRGRXQGHV 3 HGLDVWIFLDQ

' U ,@DQD $ UMWHLGRX 3 HGLDWIFLDQ DQG SWRXG 9%$ & P RP

P LGZ LYHV. D@ 7VDQJ DU ,RDQQD / RL] LGRX 0 DUD $ GDP RX DQG
1 INRGHVID 3 DIDWNHYRS RX@RX

' U,RQ2 WBBKDQLGH %LUK ) R DUG 6 SRNHVSHU/RQ RQ 5 HVSHFWXO
0 DWW &DWH DQG 9%$ & P RP

9%$ & P RVKHU/ 7DVIDQD 0 LFKDLOO DVMRX DQG 6 V@D 0 HQ

7KHVH GHGLEDWG LQGLYLGXD® LDQ QRWMWWZ LYK VIKHLU T HHW E XWZ LYK
VKHWKHDUNV EUQJ LQJ KRSH DQG DZ DUIHQHW VR Z RP HQ DQG

IDP LOHV 7KHLUSDUAFLSDVRQ LV D VIWWDP HQWVR VKH SRZ HURI

WIDP Z RWIN DQG DGYRFDF\ HP LQGLQJ XV DADRI RXUYLVIDOLR®! LQ
FUHDVIQJ D P RWH WHVSHFWXO LQIRWP HG DQG VXSSRUAYH P DVIALRLW
FDIH VWWHP 7R HYHU RQH Z KR Z RUH %) B/ FR&RXUW/ VKDWGD\ DQG
FKDP SLRQHG VKH P HWDJ H VIKDQN \ RX |RU\ RXUVILH®IW

FRP P VP HQWVR HP SRZ HUQJ Z RP HQ DQG VKDSLQJ D EWJ KU
IXVKUH [RUP DVHWDIW FDUH LQ &\ SIXV
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Qw30 RXVWWHDP MRLQHG VKH A2® | uy § p | u: HAAAA  FHOIELDVIRQ
Rl Z RP HQB/ DFKLHYHP HQW DQG D S@WRWP |RUHP SRZ HWP HQW
VKLRXJ K DUV HGXFDVURQ DQG DFVIYIVP ) LRP RXULQIRWP DVIRQ
ERRVK Z H S@\ HG JDP HV DQG LQIRWP HG SDUAFLSDQW RQ RXUZ RWN
DQG VKH SHUQDVDOKHDAOK DQG W] KW VWKDVIRQ LQ &\ SWXV

$ GGIMRQD@ RXUWDP 5 HVHDUWFKHUO LGZ UH XS0 d®p S

§ S/ SESod®ub P DQG RXU&(2 wS2DS2H5 | S/ : P Z DV LQYLWG VR
| DFLOVDWAH D Z RINVKRS WG : RP DQ DQG 2 EWWWIF 9 LRBIQFH
3DYIQJ VKH Z D\ VR 5 HVYSHFWXO0 DVHLWRIW & DWHELQ VIKH FRQW[ WRI
VKH 5 HVSHFWS LIRMIFW Z KLFK Z DV FROQWIVXVHG VIKH | LUMW

HP SRZ HPP HOWMQWUYHOVIRQ RI VKH SWRMIFWZ KLFK @MWHULQ VKH

\ HDUHYROYHG LQVR D I X@IBIGIHG ( P SRZ HWPP HOQWSWRJ WDP IRU

H[ SHFVIQJ DQG QHZ P RVKHW/

2 QAHKP p AAAA Z H NRLQHG VWWH DQQXDO! o/ 2P: §2m®u P DWFK
DQG 3 UGH HYHQW 2 XURW DQL] DMRQ LV SIRXG VR VXSSRUAMDM®
IDP LOHV LQFXGLQJ 5DIQERZ ) DP LOHV DQG NRLQ VKHLUFDMLQ
FOLP 1QJ HT XWIDE® WHFRJ QIMRQ DQG WJ KW DV SDUHQW

$OR RQ AE 2 u/ H1y ! p2 AAAA Z H NRLOHG IRURQH P RUH \ HDUVKH
yJ, 1SE RUWDQL HG LQ VKH FROW[ WRI VKH VK DQQXDOXC/ H

e P@DAX DQ HYHQWKDWEUQJ V VRI HKHU\ RXQJ SHRS® VIKLRXJ K
P XVIF DUV DQG DFVYWP $P RQJ  RW DQL DMRQV Z H
FROQHFWAG Z VK RVKHU1 * 2 6 DV Z H@DV\ RXQJ SHRS® DQG

IDP LOHV Z KR NRLQHG VIKH |HWIYDO |RWHUQJ DZ DUHQHW R
LHSWRGXFVIYH W KW HVSHFWXOP DVHURLW FDWH DQG LQIRWP HG
GHFIMRQ P DNLQJ 7KH HYHQWDWUDFW RYHU \ RXQJ SHRS®
DQG \ RXQJ IDP L@HV HYHU \ HDU

;z
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,Q %LVK ) RWZ DUG FROVIQXHG VR WUHQJ VKHQ LW SXE QF
SHVHQFH DQG GHHSHQ LW HQJ DI HP HQWZ VK GLYHU/H DXGLHQFHV
VKIRXJK D P XQUDFHWG FRP P XQLFDIRQ WUDWAJ\ : H FRP ELQHG
WDGIVIRQDODQG GLJ IMDOP HGLD RXWHDFK FRP P XQIW GUYHQ

WRU WWAQJ DQG VDU HG FDP SDLIQV VKH RU DQLVDVIRQ HBIYDVHG
NH\ P HWDJ HV LHDWAG VR LHVSHFWXOP DVHWQIW FDWH SHUQDVDO

P HQWOKHDOK DQG LQIRWP HG GHFIMRQ P DNLQJ

,Q RXUSXEQ@F SWHVHQFH Z H Z RIN VR HQVXUH VKDWVKH YRLFHV RI
P RVKHU/ IDP LOHV SIRIHWIRQDY DQG DGYRFDWAV Z HUH YLVLE GH
KHDUWS DQG LQFWHDVIQJ O LQIOXHOWDOLO VKDSLQJ SXEQF GLVFRXUM
DQG SRQF\ ( DFK FRP P XQLFDVIRQ WUHDP FRQWIE XVHG VR EXLABLQJ
D WURQJHU P RWH LQIRWP HG DQG P RWH FRQQHFWAG FRP P XQLW
DIRXQG WHSRGXFVIYH W] KW DQG IDP LO® VXSSRUN

WURES §2u: 8§

7KIWRXJ KRXW VKH5(63( &7 SIRMFWP DLQVDLOHG D WURQJ
SUHVHQFH LQ P DIQWUHDP DQG GLJ IMDOP HGLD KHL] KVHOLQJ SXE QF
DZ DUHQHW DWRXQG 5 HVSHFWX0O0 DVWAWLW &DWH 50 &

6 VONHK RGEHUP HHVIQJ V Z KLFK VRRN S@FH LQ 0 DUFK DQG 6 HSVWP EHU
Z HUH IHDVXHG LQ VIKH SWHW Z KL @WAULQ VIKH \ HDU VKH RQVHWRI

5 LJ KW EDWHG ( P SRZ HIP HQWWHWLRQV IRUP RVKHUW/ LQ VKH FRQWA[ W
Rl VKH 5 HVS HFWS LRMIFWZ HUH DGR Z HADI HDVWKHG DQG VKDUHG Z VK
VKH FRQWIE XVIRQ RI DQ [P SRUDQWSDUMHUKLS IRWP HG E\ VKH
<RXVK %RDUG RI &\ SUKV IRUVKLY FDXVH Z KR FR KRWHG VKH HYHQW
SWRYLGHG FRP S@P HQWDU VSDFHV LQ 1 LFRVID DQG / LlP DWRODQG DGR
RITHUHG LW\ RXVK FHQVHU/ LM@DQGZ LGH |RUFRQXLQJ VR RITHUVKH
SWRJ LDP
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H FRQWQXHG VR NHHS RXUFRP P XQIW DQG QHW RWNV HQJ DJ HG
Z IVK ) DFHERRN / LYHV : H KRWWG RXUP HP EHW/
S2! S2Sj S2Si 0S: _-DQ ¥ _ % UHDWIHHGLQJ 1 XWIMRQ
J 288 @ Sip@) P LGZ UH IRXQGHURI %H@DIMWDQFH _-DQ B
& KRRVIQJ \ RXUKHDAK FDWH SLRYLGHU SWHSDUQJ D ELLVK SMQ DQG
P RW
AS oA2S o0oDU % _ %U/K LHFRWIHU  SK\ VIFDODQG P HQVIDOO

5 HVYSRQGLQJ VR FXUHQWDI DLW DQG GHYH®RSP HQW LQ  -XO ZH
RW DQL HG D KLJKQ® HQJDJLQJ @YH RQ VKH RQJRLQJ GLVFXWIRQV
DERXWKH DQORXQFHG 1 +6 2 $< SMQV VR VDFNM VKH KLIJK DV RI
& VHFVIRQV VKIRXJK P RQHVDU LQFHQWYHV DQG FRXQWU LOFHQWYHV
VR 2 % * <1 SWDFVIMRQHW 7KH QYH Z DV P RGHWDWAG E\ NRXUQD@W

$ QGU + DGNFKUWRGRX@®X DQG NRLQHG E\ RXU( 2.  ®2uS:
wSh2B®u: 2% * <1 1+6 6HQLRU2 IIIFHUwW S| 0250 P DQG RXU
6 SRNHVSHURQ X &, 2/ @S mWp) WIP XOWIQJ GRW RI GLVFXWIRQ

|RARZ LQJ VKH 5 HVSHFWS LRMIFVR/ LHVHDUFK FRQFOXMIRQV 6 FLHQW LF
&RRUGLODVRU( 2. y I8 : w®®&HH DQG RXU6SRNHVSHURQ X &b

, 2 @S By GIVFXWHG Z IVK KRWMv S®DPS 8 DERXVWKH SRNHFW
W RE MIFVLYHV VWH 5 HVSHFWXO0 DVHWIW &DWH 50 & WP HZ RWN
DQG Z KDW LQGLQJ V DIH VHARQJ XV VR IDUDERXWKRZ Z RP HQ LQ

&\ SWKXV DWH H[ SHUHQFLQJ TXDAW RI P DVHWIW FDWH DQG
SDUNFLSDVIRQ LQ VKDWHG GHFIMRQ P DNLQJ

,Q' HFHP EHU RXU&(2 wS2DS2H5 j S/ : P DQG 5 HVSHFW

5 HVHDUFKHUDQG 0 LGZ UH XSo d®uks § S/ SESo d®ub P NMRIQHG 7KH
wSy v SwP/ ®8§S:H KRWHG E\ ( BIOL$ QVROLRX VR SUHVHQWNH\
ILQGLQJIV IWRP YDURXV LQIVMDVWYHV LHDWAG VR P DVHUWQDOFDIWH 2 XU
GLVFXWIRQ LQFXGHG VRSLFV VXFK DV VKH P HGLFDQVDWIRQ RI
FKLGELUWK REWWWIF YIRGIQFH LQ &\ SWXV DQG D@DQFH E XLABLQJ

EHW HHQ SWRIHWIRQDY DQG FLYLOVRFIHW DFVRU/ Z RINLQJ VR P SLRYH
SHUQDVDOH[ SHUHQFHV

~

O
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2 §ESOW U®ES

%LU/K ) RW DUG P DIOQVDLOHG DQ DFVIYH DQG FROVIMWHQWS UHVHQFH
DFIRW LW VRFIDOP HGID SMWRWP V SUP DUQO ) DFHERRN DQG
JOWDJDP VR DP S@\ VKH YIMELDW RI LW RQJ RLQJ LOIMDVIYHY @
0 LOG VKH O XP %DE\ %XGG\ &RP P XQLFDVRW 5(63( &7 DQG
5HVSHFW $7&+

$VRI VKH HQG RI VKH \ HDU VKH RW DQLVDVIRQ WHDFKHG RYHUE)AAA
|R@RZ HW/ RQ ) DFHERRN DQG AAAA RQ ,QWDJ LDP

2 YHUD  GD\ SHURG SRWV RQ ) DFHERRN DFKLHYHG D UWHDFK RI

XVHW/ Z LK WHFRUGHG LOWHDFVIRQV DQG ~ QHZ SDJH @NHV
6 RFLDOP HGLD Z DV XVIDVHG QRWRQO VR VKDUWH FDP SDLJ Q XSGDVHV
DQG FD@ VR DFVIRQ EXWDOR VR | RWHUFRQYHU/DVIRQV RQ LHVS HFWXO
P DWW FDWH SHUQDVIDOP HQVDOKHDAK DQG LQIRWP HG FKRLFH 7KH
S@WRWP V VHUYHG DV FUKFLDOVRRQY | RUEXLABLQJ DZ DUIHQHW HGXFLQJ
WIW P D DQG HQJDJLQJ GLYHUH DXGLHQFHV LQ RQJRLQJ GLD@RJI XH
DIRXQG P DVHUQDOZ HQAEHLQJ

H DO/R FROVIQXH VR XSGDWA RXUi p! : B Z VK LQIRWP DVIRQ

WHAHYDQWVR SDUHQW KHDQK FDWH SRIHWIRQDY RXUS LRNHFWRX VS XW
DQG RXUQHZ FRQVHQW

~ A
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2 XUYIMRQ DQG P WMRQ DW/ALYK ) RWZ DUG DUH QRAWMVR@WG RQHV Z H

Z RN LQ SDUQHUKLS DQG DADQFH DQG Z VKL D ELRDGHUFX®XH Rl
RVKHUKXP DQ WJ KW IRFXVHG &LYLO6 RFLHW 2 W DQL] DMRQV DQG
WIDNHKRGEHW : RINIQJ 1Q XQLVRQ DQG IRWP 1QJ FRADE RWDVIYH DADQFHV
IV Z KDWZ H FRQMGHUWKH Z D\ VR JRZ RXUWWHQJ VK DQG P SDFW: H
KDYH VIKHUHI RUH VWURQJ @ LOQYHWHG LQ VRAGU\ LQJ RXUD@HDG\ H[ LMARJ
SDUQHUKLSV DQG IXUKHUH] SDQGLQJ DQG DOR IRWP DA LQJ QHZ RQHV

' XUQJ VKH SDVWM HDU Z H KDYH FDS VD@ HG RQ DQG FRQVIQXH VR
WUHQJ VKHQ RXUMWARQJ FRADERWDMRQ Z IMK VKH ! o/ 2P: | u®u2SH> 1
§SHu H :: 8H : @ol§& 4,2 j A : HEHFDP HFRQQHFWAG
&\)3$ P HP EHWIQ 7TKWIRXIK VKLV P HP EHUKILS Z H KDYH
VHFXHG RXUUHS LHVHQVIDVIRQ DV D KHDAOK XVHUR/ DGYRFDW LQ VHYHWDO

Z D\V 2 XU6 SRNHVSHURQ ,RQ 2 IBKDQLGH LHSIHVHQW &\ ) 3$ LQ VKH

w H2eD! §yBHipul 2HIUW X / quy p HSH T HIuy SH  So
2HPSHIbo | 282§y HDySH2S6 BPHAS ®2 p®P8b D

§2uy SHP2hb.

2 XU3SWHMGHQWI b K5 ( P0S S2PDQG RXUB6SRNHVSHUWRQ X &

, 2/ @S My DOR WHS IHVHQWAG VIKH VHUYLFH XVHUR/ SHW/S HFVIIYH GXUQJ
VIKH FROWA[ VXD@] DMRQ Rl VKH 1 ,&( 1 DRQDO, QWIWX W |RU+ HDAOK DQG
&DWH ( [ FH@QFH FAQLFDOI XIGHAQHV IRUE: VHFIRQVEIRU&\ SIXV Z KLMH
RXURUW DQLVDVMRQ FROQWIEXWAG Z IVK FRP P HQW GXUQJ VKH SXEQF
FRQVXAOMVRQ

&\) 3% B/ VXSSRUMOQ RXUHIIRUV VR LHS LHVHOWVKH YRLEH RI Z RP HQ DQG
SDUHQW DV SHUQDVIDOK HDAK Vi WP XVHLY Z WK @YHG H[ SHUHQFH LQ
VIKHVH FRP P WIHV LV SLYRVIDO DV VIKH\ KDYH VIDNHQ XS VXSSRUAQJ DQG
DGGUHWLQJ VHYHUDOFK DA@HQJI HV Z H KDYH LGHQW LHG \R 1DU



Q Z H WUHQJ VKHOHG DQG VRAGL IHG RXUQHVE RINIQJ Z VK QDVIRQDO
DQ@HV DV IRARZ V

. HEHFDP HDP HP EHURIVKH! 0/ 2P: & § H Z m ! ! o @a m NRIQLQJ
IRUFHV Z VK VMWIHURUW DQL] DMRQB/Z RINLQJ RQ Z RP HQB/ UJ KW Z KL

XOWP DWW FRQQHFVIQJ RXUZ RWN Z VK VIKH EURDGHUIDP LO RI VIKH ( XURSHDQ
© RP HQB//REE\ 7KH&: / EUQIVVRIHWHU Z RP HQVRU DQL DURQV

Z RINIQJ VRI HVIKHULQ VKDSLQJ SRAOFLHV DUIRXQG Z RP HOB/ W KW' J HQGHU
EDVHG YIR®IQFH HFRQRP LF LQHT XD@V DQG P SWRYLQJ Z RP HQB/ DFFHW VR
KHDOK VHWLFHV D@ QLQJ Z WK EURDGHU( XURSHDQ J RDY | RUJ HQGHUMWIFH
DQG Z RP HOR/ W KW

: HDOREHFDP HDP HP EHURI VKH§S 8o/ 288 R & Hup2by

I 2P SHP D! P SH@R! ! AMLOIQJ IRFFHVZ K RWKHUYRXQWHUDQG
KXP DQLDUDQ RW DQL DMRQV 1Q \ RXUSDFN\ RX Z L@JILQG D | HDVKUH DUAFQH
IRU%LIK ) R DUG Z KLFK Z DV LQFOXGHG LQ VKHLUP DJ D] LOH LQ 6 HSWWAP EHU

HDSSQHG VR RIQ VKHY SH> SowS8@b p2o Ta y p Z 2 BO@gH
@wa 2 A 7KL LV WUDSHQGIQJ GXH VR LHFHQW®J DOFKDQJ HV 1Q VKH WIDVXV RI
VKH ( TXDAW &RP P IMWMRQHUZ KR SUHMGHV RYHUWH 0 HFKDQIW  DQG Z H
Z IMIR@RZ XS RQ VKLV LQ HDWD + RZ HYHU WV Z RUK QRVIQJ VIKDWRXU
FRADERWDVRQ Z IVK VKH ( TXDAW &RP P IWMRQHW/ 2 |1LFH DQG Wil | LQ VIKH
FRQW[ WRI RXUSIRMIFW HVSHFID® 5 HVSHFWDQG 5 HVSHFW $7&+ KDV

DQHDG\ EHHQ WUHQJ VKHQHG -
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7KWRXJ KRXWKH \ HDU Z H P RQWYRUHG DQG HQJ DJ HG LQ RQJ RLQJ
QDVRQDOGLVEXWIRQV RQ VH LHYIMRQ RI VKH 1 * 2 DQG / REE\ M DZ V
DV Z HEDDV VIKH LHI X@VRU 1 WDP HZ RN VXURXQGLQJ KHDOKFDWH ,Q
QDVIRQDOP HGLD DWHOQVIRQ DR IRFXVHG DIRXQG FRQWRYHUAHY DIRXQG
WXURIDF\ Z VK VRP H SRUMRQV F@LP 1QJ IMDV D LHSIRGXFVIYH FKRLEH
W KW Z KL RWHW/DVD IRWP RI FRP P RGLLFDVIRQ IRUZ RP HOR/
ERGLHV DQG HVSHFLD@ VRZ DUS VKH HQG RI ViKH \ HDU WIDVA VXS SRUM RU
SDUHQW SDUMFX@UD DIVIAUVIKH 6 VIDWA $ QQRXQFHG M HDVXHV IRU

' HP RJWDSKLEF 5 HFRYHU E DQ DQQRXQFHP HOWWKDWUHFHLYHG FUVIFL\P
IRUIRFXMQJ RQ LOFHQWYHV IRUP RWH ELKY IDVKHUVKDQ SDUHQVDO
VXSSRUMDQG IRUIRFXMQJ RQ I LODQFLDOLQFHOVIYHV HVSHFLD@ DJ H
EDVHG RQHV Z MK IL.QDQFLDOP RVIYHV IRUP RWHW/ XQGHU 0 HGID
DWHQWRQ DOR LHDVWAG VIR KHDAWFDUH T XD@W DWXUDQFH DQG

FRP SMIQW P HFKDQLWP V HVSHFLD@ Z WKLQ VIKH 1 DMRQDO+ HDAWFDUH
6\ WP * He<

$ WWKH ( XLRSHDQ BIYHO VDZ \WLJ QULFDQWGHYHIRSP HQW DURXQG
VIKH DWXHRI , ! HUFRES RP u §. 6HYHUWDOP SRUMQW XURSHDQ
FRP P MMRQHG LHSRUNV Z HUIH SXEQVKHG LQFOXGHG

$ WKXG\ LHTXHWHG E\ WA(H) (00 &RP P IWWHRQW ! : HuH2l8 S ®
Jo Sug 6 PEBS6RP 1 §u b HIu OC L&§2uhSd §p) nubSo

1 2Sy pi 20:)S ®O0®PESH SO6JPHWudP p: I 282uhy HH S ®
0dy b SH X %XQH@R HWDO

7KH 6 FLHQW LF $ QDOMY DQG $ GYIFH RQ * HQGHU( TXD@W LQ VKH ( 8
SIRMFW6$$* (  FRRUGLODWAG E\ ) RQGD] LIRQH * IDFRP R %RGRAQLDQG
IXQGHG E\ VKH ( XUIRSHDQ &RP P IMRQ SXE@MKHG VIKH WX G\

L,V HIEREB RP Gt S8ub HIUOP2 /uS C b (2BPSH So6  Sio: b

~

S ®§ dBoaug y y u ®SH : 4 XDWURFFKL
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7TKH6$$* ( QHWZ RIN@ LLHFVRWDW * HQHWDO RU- XWIFH DQG & RQVXP HW/
( XURSHDQ &RP P IMMRQ ) RQGD] IRQH * IDFRP R %URGR@QL ) * % DQG
VIKH 6 FLHQWI LF $ QDOMY DQG $ GYIFH RQ * HQGHU( TXD@W LQ VKH ( 8

6$$* ( @R EWRXJI KWRI HIKHUH] SHWV LQ J HQGHUHT XDAW R LQIRLP
DQG VXSSRUM XIRSHDQ 8 QIRQ BKIYHOSRAF\ LQIMDVIYHV E\ SIRYIGLQJ

H SHUAMH DQG NQRZ BiGJ H RQ ERVK WHBIYDQWZ LGH WDQJ 1QJ SRAMFDO
LWWXHV DQG VFKQLFDOP DWIALY VIKLRXJ K |RXUFDVH WXGIHV 7KH LHSRWV
W S: u 2 HPe: .V HIHREE BRb du §u(On/ p2u 8u) Sio:bk)S ®
ap:/ X 5R«H9 6FKDQW & HWDO SUHVHQW DQG

DQDO®] HV FDVHV ILRP ) IDQFH VKH 1 HIKHUIDQGY 6 GRYDNID DQG 6 SDLQ

3DWDAOR  DQG LQWAQWIIHG E\ VIKHVH SXE QFDVRQV P DUINHG DQ
LOVHQWI IHG GHE DWA EHVZ HHQ VKH P HGLFDODQG KXP DQ W KW

FRP P XQMHVRQ P DWW RI VP IQR®RI\ $ WP LQRMRJ LFDOGHE DWW

Z DV UHL) QWG DIVHUD - RIQW3 RMMIRQ 6 VIDVIHP HQW-36 E\ P HGLFDO
DWRFIDVRQV Z DV SXEQWKHG LQ VKH ( XURSHDQ - RXUQDORI 2 EVWHWMFV
DQG * \ QHFR®J\ FD@QJ IRUVKH LHS@FHP HQWRI VKH VP W | @ HIHRES
B dt SUXZIVKW b2u:/ uEHPOE 2P! : 5 ®S2® ! S2uX BIDGLQJ VR D
VHUHV RI NRXURDOH[ FKDQJ HV EHVZ HHQ KXP DQ UWJ KW DFVWYIMW DQG

P HGLFDODWRFIDRQV VKLRXJ KRXWWH \ HDU

(8 GIYHODGYRFDF\ LQ DOR |RFXVHG RQ DERWRQ W KW HVSHFLDGD
ZIWK VKHWvo B Hu)wo ! @ Buxs§Sy / S ) Z KIFK RXURW DQL] DURQ
DQG RVKHUDGIHV VXS SRUMG VKIRXJ K VRFLDOP HGLD DQG SK\ MIFDO
GIMHP LODVIRQ

7KWRXJ K DAVKHVH VSDFHV %K ) RWZ DUG WHDIILLP HG IW FRP P VP HQW
VR LQIRWP HG SRAF\ P DNIQJ DQG A WP LF DFFRXQVIDE LW @ LIRXQGHG
1Q FRADERWMRQ HTXIW DQG VKH YRIFHVRI VKH FRP P XQMHV Z H
VHUH
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,Q RXUWDP VRRN SDUMQ VHYHWDOYDOXDE B FDSDFIW E XLABLOQJ]
VHWIRQV VK DWHQK DQFHG RXUWL@Y LQ DGYRFDF\ FRP P XQLFDVIRQV
IXQGWDIMQJ DQG SIRMIFWP SGP HQVDVIRQ 6RP H KL KQ@J KW
LOFOXGH

w S28 @ AAAA(: H DWWQGHG VKH 3/$&( 3WRJWDP FSDFLW EXLAGBLQJ
VHWIRQV Z KLFK EWRXJ KWMRJ HWHUL * 2 VILRP ERVK VKH * LHHN DQG
7XWNLVK VSHDNLQJ FRP P XQMHV RI &\ SWXV

7KH WDLOQLQJ IRFXVHG RQ FWDIVIQI WVRQJ DGYRFDF\ WWUDWHJ LHV DQG
SWHVHOWRJ RXULQIVIDVIYHV SHUWXDWYHO VR SRVWWQWDOGRQRW 7KLV
H[ SHUHQFH D@RZ HG XV VR VKDWBHQ RXUDGYRFDF\ WNLAY DQG J DLQ
SWDFVWFDOVRR®Y |RUDSSIRDFKLQJ QHZ 1XQGLQJ RSSRUMXQMHY

hP u AAAA(: HSDUNFISDWAG IQ VKH A pug (2 HSk b B IRUFWHDWRJ
HQJ DJ LQJ SRGFDWY RW DQL] HG E\ RXUSDUMQHUO ,* 6 LQ VKH FRQWH[ W
Rl WKH %8 ,/' SWRIWP  %H\ RQG VRFLDOP HGLD WUDVHJI\ VKLV
WDLOLQJ LQWRGXFHG VKH WFK QLFDOWHT XLLHP HQW RI SWRGXFLQJ

KL K TXDOW SRGFDWY LQFXGLQJ KRZ VR XVH GUIHWHHQWS @WWRLP V
DV Z H@DV VHHFWRJ WH W KWP [FLIRSKRQH KHDGVHW DQG RVKHU

HT XLSP HQW 7KHWH QHZ WNLAY Z LAKHG® XV ELRDGHQ RXU

FRP P XQLFDWRQV RXWHDFK DQG H[ S®RWH P RUH LOQWAWDFWYH Z D\ V VR
VKDW RXUP HWDJ H

hP p AAAA( &65

wS2801L( uguy ! uN2AAAAS ® B b B(7KWRXIK VKH %8,/
SWRIWP P H Z KIFK IXQGV RXU5 HVSHFW $7&+ SWRMIFWZ H HQJ DJ HG
LQ VHYHWDOFDSDFIW EXLGBLIQJ RRSSRUMXQIMHY SHUMLQLQJ VR VRSLFV
VXFK DV IXQGWIMQJ SWRMFWH[ HFXVIRQ KXP DQ WJ KW VRSLFV DQG
RW DQL DMRQDOI XQFVIRQLQJ : H NRLQHG WH RQH VR RQH FRDFKLQJ
DQG P HQVRUQJ SWRIWDP SWRYIGIQJ J XIGDQFH RQ RXUGDLO
RSHWDWVRQV I XQGLQJ GLYHU LFDVIRQ HIIRUN VXFFHW X

P SAIP HOVQJ IXQGHG SWRMIFW 7KHWH LOW KW Z LGOKHG XV

QDYL) DV I XQGLQJ SIWRFHWHV P RWH HIITHFVIYHO® DQG WYHQJ VKHQ RXU

~

FDSDFLIW VR GHQYHUKLIK P SDFWQMDWYHV JRLQJ IRW DUWG 0 ¢
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,Q AAAA RXUP DIQ LQFRP HVRXUFH Z DV ( XURSHDQ FR IXQGHG SURMIFW

7KH &(59 ' DSKQH 5 HVSHFWDWFRQWQXHG LQVR DQG Z @Y DS 1Q
WKH 5 HVSHFW $7&+ SWIRMIPWZ KIFK FRP P HQFHG LQ 0 D\

WURXI K VKH&( 59 ' DSKQH UHJ lDOWQJ SWIRIWDP %8 ,/' RSHUDWAG E\ ViKH

%RGRWDNL) RXQGDVIRQ DQG WMH 1 * 2 \XSSRUAFHQWAU DQG ViKH QHZ

(8 +HDOK 0 LOQGVKHO XP SURMIFWD LQG VKH O XP EVIFNGQJ P DVIALDDO

P HODOKHDOK DVZ H@DVO HP EHUKLS |HHV DQG GRQDURQV

( [ SHOWHV FRQFHLDHG SUP DU® WD \DDUHV SURIHWIRQDOHHV WDYH@QJ |RU
SIRMIFW P DINHIQJ SURP RWRQ VRFLDOP HGLD DQG Z HEMWM H SHOWHV
GHSHFIDVIRQ DQG YDURXV RVKHUH[ SHOVHV SUP DU® SHYBIQIQJ VR SXUFKDVHV
| RUS IRMIFWDPYIMHV VXFK DV VXSS@HY SLIRP RUARQDOP DVIUDOFDWAUQJ |RU

HYHQW DQG RWHU

© KDWY QRVDE® IRU DV DAR KRZ Q LQ WH VHFRQG J DSK LV VIKH

\LJ QULEDQWQFUHDVH LQ 1LODQFLDORS HIDVMRQV DQG DQQXDOHYHQXH FRP SDUHG
VR SUHYLRXV\ HDW/ 7KLV 1V VIKDQNV VR ViKH VIXEWBQWDOI XQGLOJ Z H VHFXUHG
WURXJ K SURMIFW DQG MLV Z KDWDARZ HG RXU$ WRFIDURQ VR HP SR\ IWRZ Q
WI | DI VMUVHYHUWDO, HDW/RI LHOLQJ SUP DU® RQ YROXQUAHLY

7KH FKD@QJ H IRUVIKH %4 ) RIZ DUG WIDP QRZ LV VR IXWILQ DQG FROWOQXH
VR IP SURYH VKLV BIYHORI UHYHQXH ) RUVIKH \ HDU 1Q DGGIMRQ VR VIKH 0 LQG
WHO XP SWRMFWZ HKDYH VHEXUHG RQH P RUH SLIRMIFWS / 7+ ( $
FRRUGLODWAG E\ VKH &8 7 ' HSDUWP HOWRI 1 XUAQJ ' U$QJH®RV. DWDQRV
DQG IXQGHG E\ VKH &\ SIXV5 HVHDUFK. DQG , QQRYDVRQ 3 IRP RURQ

) RXQGDMRQ ,' (3 2 XUWIDP KDVEHHQ Z RINIQJ KDUG VR VHFXUH P RWH
SIRMIFW LQ DQ LOFIHDMQJ ® FRP SHWAYH HOYLLRQP HQW+ RZ HYHU DOKRXJ K
Z HH SHFWR FROVMOQXH VR VHEXUH LOFRP H SUP DU® VKURXJ K SURMIFW
SIRSRVDY VR ( XURSHDQ DQG QDMRQDAXQGLQJ SWRIWDP V Z H KDYH DOR
IGHQWHG D J IHDWQHHG IRUIXQGLQJ GLYHUALLEEDVMRQ VXFK DVVRR VHFXUH D

P HDVXWDE®! VRXUFH RI LOFRP HIWRP RWHUVRXUFHV : H DUH GRRNIQJ LQVR KH
SRWELOW RI Z RINIQJ Z VK SUYDVIA GRQRWY WKWRXJK &65 SURIWDP V DVZ HD®

DVIQVR RSSRUXQIMHY | RUXQQUHWMEVMG DQG RSHUDARQDO XQGLQJ

3 WYDVIA GROQDVIRQV DWH Z HBRP H VKURXJ K RXUZ HEMW DQG YID YdDOQN' HSRMW
DWRXUDFFRXQWQ %DON RI &\ SIXV
U1 &<
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P: u2 1O 1 DURQDOZRP P MMHV VXFK DVVIKH 0 ROWVRUQJ

&RP P IWMH IRUVKH IP SBIP HOVIDMIRQ RI VKH 1 DMRQDO6WDVAI\ RQ
1 DWW DQG 5 HGXFLQJ 3 WHP DWUW DQG VKH

FROWA WD DARQ RI 1,&( SWRVRFRYRQ & WHFVIRQVLQ &\ SIXV DV
&\)3%$ P HP EHWY 2 XUWHSHWHQVIVIYHV FROQUOQXHG VR YRLFH VIKH
IP SRUDQFH RI IQIRWP HG FKRIFH WDQVSDUIHOR\ RI LQIRIP DMRQ
DQG SDUAFLSDVRQ 1Q GHFIMRQ P DNIQJ DQG UJ KW IQFOXGLO]
SUHWOQFH Rl ELWWK SDUWDHU

X H ®PSU®2DGHL S:p®/ 2> 8 u1: S ®8 8u/ H bH Hau
SH S6®R§ P2 u LQFXGIQJ B HVSHFWXOD DVAWIW &DUHE

50 & DQG 2 EWWWIF 9 IRBIQFHE HVSHFLD® WKRXJ K RXUZ RWN RQ

VIKH 5 HVSHFWS LRMIFW:  H EURXJ KWGLH T HIHQWDFVRY/ LOVR

FRQYHWDWRQ DQG DWADFWAG SXEQF DWHQURQ GXUQJ 6 VIINHKRGH

0 HHVIRQJ VWIKRXJ KRXVWIKH \ HDU 7KLV ®IG XS VR ViKH GLDIVIQJ RI D

1 DURQDOSWDWAJ\ RQ 5 HVSHFWXQD DVALRIW &DIH DQG 50 & * XIGH

|RU3 IDFVIMRQHLY/ ERWK ®iG E\ &\ SWXV 8 QLYHUW RI 7HFKQRM®RJ\

5 HVSHFW6 FLHQWI LF & RRUWGIODVRU' U 1 LFRVO LGGBIVRQ

: H DOR VDOHG DERXWW KW 50 & DQG WKDUHG GHFIMRQ P DNLQJ

GXUQJ RXUP HGID DQG GLJ VIDPOVRFLDOP HGLID SUIHVHQFH SRGFDWW

QYHV RXURZ Q VRFIDOP HGID

2 u§P2u® SRAHP S6TP ®P D P DIO® WIRXJK SIRMFW 7KH

(8 +HDOK IXQGHG 0 LQG VKH O XP SIRMIFWDQG 5,3) IXQGHG
$/7+($ SIRMFW VR VXWIDLQ RXURSHUDVRQDOWMDP DQG FRQWQXH
RXUZ RWN LOVR VKKH QH[ WIHZ \ HDW/ RQ VRSLEV LHBIYDQWVR RXU

P DMRQ P DVAUQDOP HQVIDOKHDOK DQG GLVHDVH SUHYHQUVRQ

W URXJ K VRFLIDOFRQQHFVRQV LHVSHFWYH®  9%aX1ABLQJ RQ RXU
VWHQJ VKHOHG DQG H[ SDQGHG SDUWQHUWKLSV QDMRQDM® DQG
DURXQG ( XURSH Z H DOR SDWFLS DVIAG DV SDWQHW/ LQ D J IRZ 1QJ
QXP EHURI SIRMIFW XQGLQJ DSSAFDMRQV RYHU — SURMIFW
SIRSRWDY IO DARQH
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'uo ® ,Q Z HNRIQHG DVP HP EHW/1Q iKH 3 DQF\ SUDQ
9RXQWHUMP &RRUGIODMQJ &RXQFIO39&& WKH &\ SWXV: RP HQB/

/ REE\ DQG DSSQHG IRUP HP EHUKIS 1Q iKH 1 DARQDO&RP P IWMH RI ViKH
1 DMRQDO0 DFKIQHU IRU: RP HOBR/5LIKW : HFROQWQXHG RXUF®RWH
FRADERWWMRQ Z WK &\) 3$ DVFRQQHFWAG P HP EHWY/ DQG WWKH $ QQD / LQGK
DQG Z HUH SUIHVHQWQ NH\ HYHQW LQFXGIQJ VIKH 3 LHM GHQWDC3 DADFHRY

3 DMHQWES LJKWIIRWKP  DQG WKH 39&& $ QQXDOS:RQIHIHQFH : H DOR
WD\ HG FGRVH VR J BRE DOQHVEZ. RUNV DQG GHYH®RSP HQW VIKLRXJ K RXU
SDUAFISDVIRQ 1Q LQVAURDVRQDOIRXP V VXFK DV VKH , QUALRDWRQDO

5 RXQGWE® RI + XP DQ 5 LJ KW LQ & KLTBE LK

| HPu®:P// 2D8§ y Yy P BHu: 1y HIu2 S ® pi /S2u H)

VKLRXJ K RXUYRXXQWAHLE/ Z RWN LQ VRFIDOP HGID J IRXSV IHVSRQGIQJ VR

LOQGINIGXDOP HWDJ HV DQG FD@ VR GIVFXW T XHWIRQV FRQFHLWQV DQG

H[ SHUHQFHV DUIRXQG SUHJ QDQF\ FKIGBE LYK DQG HDUD SDIHQWRRG IRU
Z HHWMP DWG RYHU  Z RP HQ WHFHLYHG RQH VR RQH IXSSRUADQ

RYHU  WKWRXJK RXUZ RINIQ JWRXSV

§2 P2u::u® P2b Hu2 S6 /pu2SH : Hi S®y 2uHS :/ S2u 8o
S ®:H5 ®S2W®YSH> ) E\ UHQHZ 1QJ RXU6WDWAI LF 3 MQ

GHYH®SIQJ D &RGH RI ( VKIFV DQG & RQGXFWSRFHGXWH DGGUHWQJ
UHT XIUHG FROQWIWXVIRQDOXSGDVAV GUDIVIQJ SURFHGXHV DQG VHFXUQJ
SWRGXFIMW VRROYY FRP SGIP HQVID RUDWGLVFRXQWAG LIDVAV IRUL RQ
3WRIIW * RRI®I: RUINVSDFH P RQGD\ FRP 9,60 ( HW

7DNHQ VRI HIKHU VIKHVH WISV XQGHW/FRWH D\ HDURI VWUDWAJ LE SWRI LHW @
RQH GHILOHG E\ HYIGHOQFH EDVHG DGYRFDF\  SDWQHUKLS EXIAEIQ) DQG D
UHVROMVIA SXUXIARI M VWMP LE [P SIRYHP HOW LQ P DVIALQIW FDUH Z KL
WAYIQJ |RURS HUDVIRQDOH] FHABIQFH



$VZ HP RYH LQWR %K ) RWZ DUG LV LHDG\ VR
KDUWHW VKH P RP HQWXP RI ViKH SDWW HDUDQG

FK DQQHOMIQVR ERGE WDQMVIRWP DVIYH DFVIRQ 7KH
DOWFLS DG LP SGP HQVDVIRQ Rl VKH 1 DVIRQDO6 VWDVIAJ \
RQ 1 DWXWDO%UK 5 HGXFLQJ 3 HP DWUW Z LGDEH D
YIWVDOP LAHWRQH 7K LRXJ KRXWVKLY SIRFHW Z H Z LD
DGYRFDWM | RULW | X@DQG HIIHFVIYH LRARXW P RQLYRU LW/
SWRJWHW DQG HP SRZ HUKHDOKFDWH SRIHWIRQDY
SDWHQW DQG FRP P XQMHV VR HP EWDFH HYLGHQFH
EDVHG WHVSHFWXOFDWH DV D VKDWHG WIDQGDUG

%H\ RQG SRQF\ Z H Z LAFROVIQXH VR JWRZ RXULP SDFW
VKIRXJ K HGXFDVIRQ VKDUQJ NQRZ BIGJ H DQG SWDFVIFDO
VRRQO/ VR VXS SRUMQIRWP HG FKRLFHV IRUZ RP HQ DQG

IDP LAHV 6 WHQJ VKHQLQJ H[ IMIQJ WHDWMRQVKLSV DQG
IRWLQJ QHZ SDUMHUKLSV @ LOFXGLQJ GHHSHQHG

HQJ DJHP HQWZ VK VKH $ QQD / LQGK ) RXQGDWIRQ DQG
VKH ( XLRSHDQ : RP HQB// REE\ @Z LADKHG XV
DGYRFDWW |RUM WHP LF LHIRWPP DFLRW ERUWGHW/

2 Q VIKH QDVIRQDOWDJ H Z H GRRN |RWZ DUG VR NRLQLQJ
VKH 1 DURQDO0 HFKDQLWP IRU: RP HQB/5LIKW Z KLFK
Z LGDRI1HUD YWDOS@WRLP VR DGYDQFH J HQGHUHT XDQW
DQG DP SQ@\ VKH YRLFHV Rl VKRVH P RWADI | HFVHG E\

P DVWHUWQLW FDWH

VK D WURQJ IRFXV RQ DGYRFDF\ HP SRZ HWP HQW
DQG HGXFDVIRQ Z LGEH D \ HDURI DFVIRQ DQG
LOQRYDVIRQ @ RQH VK DWHQDE GHV XV VR GUYH
P HDQLQJ IXOFKDQJH IRWHUDWIQJ FRQQHFVIRQV DQG
LOVSLLH FRAMFVIYH SWRJ LHW 2 XUHQHW\ LVKLIK RXU
FRP P WP HQWXQZ DYHUQJ DQG VRJHVKHUZ H Z LD
FUHDWA D P RUH LOFOXWLYH WHVSHFWXO DQG VXS S RUAYH
HQYLLRQP HQWIRUZ RP HQ VKHLUIDP L@HV DQG
KHDQKFDWH S RIHWIRQD DQONH
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' U ( @QH 3HGHUHQ Z DV$ ' RFVRURI &KURSWFWF D: UH DQG D
0 RVKHU $V D FKLLRS IDFVRUVSHFLDQ] LQJ LQ SWHJ QDQF\ DQG QHZ ERWV
VKH QRVIFHG D KXJH QHHG IRULQIRWP DURQ HP SRZ HWP HQWDQG
VXSSRUMDP RQJ P RVKHU/ SDUHQW DQG QHZ IDP LOHV LQ &\ SWKV
HVSHFLD@ | RUQDWWDOE LK DQG IRUEXLABLQ) VXSSRUAMFRP P XQUAHV

( @QH Z DV GHWALP LQHG VR BIDG FKDQJ H DQG EXLAS FRP P X QLVIHV VK DW
VXS SRUNS DIHQW DQG GHGLFDWAG VR EXLGELQJ D FRP P XQIW RI Z RP HQ
DQG SDWHQW Z KR VXSSRUMIDFK RVKHU 6R VKH J DUQHWHG KHDQK
SWRIHWIRQDY DFDGHP LFV DFVIYLWV DQG SDWHQW [ LRP  VKH J LIDWARRW
DQG XQGHUKHUMDGHUWKLS RXU2 W DQL DMRQ %LWK ) R DUG VKH VRO
1*2 Z RINIQJ LMDDQGZ LGH VR VXS SRUNSDUHQW P DNH DXVRQRP RXV
FKRLFHV DERXWKHLURZ Q DQG VKHLUIDP LOHV Z HODWH VKLRXJ KRXVWKH
|X@F\ F® Rl FLHDVIQJ D IDP LO

( @QH KDV EHHQ DQ LQIOXHQFHU D P HQVRU DQG D ®IDGHU GRFDAD DQG
JARED® ( @QH KDV HQFRXWDJ HG DQG LQVSLLHG P RVKHU/ VR @YH | X@D
FKRRWH VKHLWSDVK KRG VSDFH IRUHDFK RVKHU FLP VKHLWKHDOK DQG
ELWVK W KW DQG EUQJ KHDAK\ WHVSRQVE®! KXP DQV LQVR VKH Z RUTB
6 KH VHUYHG DV %LU/K ) R DUG 3 (HMGHQWIRUMW] \ HDUW/ DQG LQ VKH
EHFDP H VKH + RQRXWU 3 IHVGHQWIRU/ UH 8 QGHUKHU®IDGHUKLS VKLV
FRP P XQIW JWHZ WURQJ HQRXJK VR FDW RQ KHUYIMRQ

2 XUEHM®RYHG IRXQGHUMIWXVY HDWD %XWZ H FROQVIQXH RXUZ RW DQG
HYRO'H ,Q HYHU P LHIWRQH HYHU DFKLHYHP HOWDQG HYHU WP H Z H
WHP HP EHUVKDWeALWAK ) RWZ DUG RZ HV IW H BWHQFH VR ( @QH 3 HGHUMQ

( @QH KDV D& D\ V EHHQ D SHU/RQ Z KR FHG{E DWWV @H VKH Z DV D
YIMRQDU DQG D FRP P XQIW GIDGHU DQG VKLV LV KRZ Z H Z LADFRQVIQXH
VR LHP HP EHUKHU : H Z LGFRQWQXH VR KRGS VSDFH DQG EH KHWH IRU
HDFK RVKHU
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