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&ROVXOQJ P SGP HOVIDIRQ 6HUYLEHV &,6

&RQVXOWLQJ ,PSOHPHQWDWLRQ 6HUYLFHV &,6 LV D PDQDJH
VHUYLFH OLQHV LQFOXGH VWUDWHJILF DQG EXVLQHVYV SODQQL
SURMHFWYVY LPSOHPHQWDWLRQ VXSSRUW UHYLHZV DQG HYDO?
VXSSRUW

$Q\ SHUVRQ ZLVKLQJ WR FRQWDFW &,6 FDQ GR VR DW WKH IRO
&RQVXOWLQJ ,PSOHPHQWDWLRQ 6HUYLFHV

$GGUHVV B6XLWH &ROOLQV 6WUHHW 'RFNODQGV 9,&
7HOHSKRQH

(PDLO DGPLQ#FRQVXOWLQJLV FRP DX

‘HEVLWH ZZZ FRQVXOWLQJLV FRP DX

" VFDLP HU

'KLOVW FDUH KDV EHHQ WDNHQ WR HQVXUH WKH DFFXUDF\ DQ
QRU DQ\ PHPEHU RU HPSOR\HH Rl &,6 XQGHUWDNHY UHVSRQVL
DQ\ SHUVRQ RU RUJDQLVDWLRQ LQ UHVSHFW Rl WKH LQIRUPDYV
DQ\ HUURUV RU RPLVVLRQV WKHUHLQ DULVLQJ WKURXJK QHJC
LQFOXGLQJ IRU DQ\ ORVVHV RU GDPDJHV LQFXUUHG IURP WKF
UHSRUW

&RS\ WKW

k E\ &RQVXOWLQJ DQG ,PSOHPHQWDWLRQ 6HUYLFHV &,6
$O00 ULIJKWV UHVHUYHG

1R SDUW RI WKLV GRFXPHQW PD\ EH UHSURGXFHG RU WUDQVP
PHDQV HOHFWURQLF PHFKDQLFDO SKRWRFRS\LQJ UHFRUGL(
ZULWWHQ SHUPLVVLRQ RI &,6
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) RUD TXDUMURI D FHQWU &6-52 KDV EHHQ D FHQWDODQG LQGL/SHQVDE®! SLADULQ
$XWWDAD V &DUERQ &DSVXIH DQG 6VRWDIH &&6 NRXWDH\  7KIRXJK VXWBLQHG Z RUTE FDW
UHVHDUFK DQG GHYH@RSP HQW&6-52 KDV EHHQ LOWUXP HQWIDOLQ WDQVIRLP LQJ &&6 ILRP D
VWHRUAVFDOSLRP IVH LOVR D |HDVMEE®! RSMRQ EXIAELQJ D QDVMRQDOBL DR\ Rl VFLHQWI LF
FRQILGHQFH WMFKQIFDOFDSDELOW DQG LOQWIWXWRQDOFLHGLELOW 7KLY LP SDPADWHWP HQW
EDVHG RQ TXDOVIMIYH DQDOMVY RI &6-52 V SIRMPAWSRUAMRAR DQG H[ VMQVLYH FRQVXGIMRQV

Z VK QDVIRQDODQG LOVAUDDMRQDOWDNHKRGEHW HYDXDWAV &6-52 V FROWLEXVIRQV VR FDLERQ
FDSVXUH DQG WRWDJH RYHUVIKH SDWV  \ HDWY

. H\ $WHDVRI P SDFW
7TKHIP SDAARI &6-52 VZ RWN LV HYIGHOWDRRW VHYHIDONH DUHDV

&ROWIEXWAG VR HDU® JHRM®RJI LFDODWHWP HQW VR SLRYH $ XWADAD V WRLDJIH

§ (WDEQWKLQJ $ XWIDQ@D V &&6 ) RXQGDWRQ\
SRWIOQWDODQG SIRQHHUHG WWH FRADERWDWYH SOWRLP V IKDWGHI LOH WKH VHRVRRU

”‘“ $ GYDQFLQJ &&6 6FLHQFH DQG 7HFKQRARJ\
"» )‘ " HYH®RSHG QRYHOFDSVXH VROYHQW DQG Z RUT GIDGLQJ P RQIVRUQI VAFK QLT XHV
s HWRDE@WKIQJ &6-52 DV D JREDOBDGHULQ &&6 LQQRYDWRQ
¢<> 8 QGHUSLQQLQJ 3RAFA DQG -QYHWP HOWZ VK &UHGLELAW
S 3LRYIGHG WXWHG  LQGHSHQGHQWDGYLFH W DWI DYH J RYHUQP HQW WWH FRQI LGHQFH
% VR EXL@ UHIX@VRU. 1LDP HZ RUNV DQG GH UVN P DNRU SLRMIFWLQYHWR HOW
. @ 9XLABLQJ 1 DWRQDO&&6 &DSDELOW
@&f ) RUHG D KLJIK® VNIGHG Z RUNIRUFH DQG D FLRW VHRVRU QHVE RUN RI H[ SHUNV VKD
SHUP HDVIAV $ X\MWDADQ LOQGXWM DQG DFDGHP LD VIRGD\
X LABLQJI 3XEQ@F 7 UXMWDQG 6RFLDO/ LFHQFH
% $FWAG DV D NH\ YRIFH LQ EXIGBIQ) FRP P XQIW FRQI LGHQFH WRXJ K WDQVSDUHQV
HYLGHQFH EDVHG HQJ DJHP HQWDQG FRP P XQLIFDWRQ
* (REDOBVIDQGLQJ DQG -QWAUQDWRQDO-QI OXHQFH
&HP HQWAG $ XVWDAD V LHSXVVRQ DV D VRS IHU&&6 WHVHDUFK QDVIRQ DQC
EHFDP H DQ LQI XHQUWDOS DU/QHULQ P DNRU LOVALRDVMRQDOFR@DE RUDVMRQV

1 DYLIDWQJ VWH 3DVK VR &RP P HUFLDQVDWR(

= = * HOHWDWAG D SRUAMRIR RI GH UMNHG FRP P HUFIDOUHDG\ VMFKQR®RJ LHV DQG LQYDXDE®
:@t Hl SHOAWH SWHSDUQJ $ XWADAD | RUGWH VFD® &&6 GHS®R\ P HOW
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&DUERQ &DSVXUH DQG 6VRUDIH &&6 LVD
VXM Rl VIFKQR@RJ LHV GHVLI QHG VR LHGXFH
FDUERQ GIR[ IGH &2/ HP DMRQVE\ FDSWXUQJ
&2/ IWIRP L.QGXWUDOVRXUFHV RUGLLHPD [LRP
VKH DVIP RVSKHUH WWHQ WDQVSRUARI DQG
SHWP DOHQWD WRUQJ MXQGHW LRXQG : KL®
WKH MIFKQRE®RJ\ VR VHSDLDWH &2 / | LRP
LQGX\VWDOJ DV VWHDP V KDV H| MG | RU
GHFDGHV W FQP DVl P 1M DURQ UHBIYDQFH
J DLOHG LOWAURDWRQDOSRP LOHQFH LQ ViKH

V P RW\QRVDE® Z VK 1 RWZ D\ V 6 BILSQHU
SIRMIFWZ KIFK EHJIDQ LOMIFMQJ DSSLR[ LP DW®
RQH P LGRQ VRQQHV RI &2 / DQQXD@ EHQHDVK
WKH 1 RUK 6HD LQ

&6-52 HP HUWHG HDWO DV D VWDLE®] HULQ
&&6 UHVHDUFK DQG GHYHARSP HQWLQ

$ XWUD@D 2 YHUVKH SDVWIT XDUMU FHQUXU,
&6-52 KDV XQGHUWIDNHQ D WLJ QU LFDQWDQG
VXWIDLOHG &&6 MRXWDH 7KLV Z DV QRWDQ
LVROWAG VFLHQWI LF HQGHDYRXU LWZ DV D
VXWIDLOHG QDVIRQDOH! | RUMMDW GHVSLVA D
G\ QDP LF DQG RIMQ YROW®I EDFNGLRS Rl
VKLUVIQJ JAREDOHQHW\ SDUDGLIP V DQG

| XPWDWQJ GRP HWIF FQP DWW SRQFLHV KDV
XOWP DO FUHDVMG D \WUDVIAJ LF QDVIRQDO
FDSDELOW LQ &&6
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7KLV UHSRUASIHVHOW VKH 1 LQGLQIV RI D

|RUP DOT XDAVIVYH LP SDPADWHWEP HOWRI
&6-52 V &&6 tHVHDUFK 7KH DWHWP HQWDLP V
VR DQVZ HUVKH FRWH TXHWIRQV

+RZ KDV &6-52 FRQWLEXVHG

VIRZ DUGV VKH &&6 WHFKQRARJ\
GHYH®RSP HQW ERWK LQ $ X\WD@D
DQG LOVHUQDVIRQD@® " $QG
VSHFULFD@® Z KDWKDYH &6-52 V
FROWLEXVIRQV EHHQ VRZ DUG
LOYHWAD DAWQJ &&6 YIDELOW LQ
FROWIEXVIQJ VR QHW HLR DQG KDYH
WH ®RZ HUIHG ViKH EDULHUY VR
DGRSVIRQ |RU&&6 LQ $ X\WDAD"

7KH 1L.QGLQJV DUH LOWQGHG VR VHUYH VK F
SUP DU SXUSRVHV

e 7R XQGHUAMDQG &6-52 V
FROWIEXWMRQ VR &&6 RYHUVIKH
SDWV  \ HDW/

e 7RFRP P XQIFDVM DQG VKDUH ViKF
LP SDPWRI &6-52 V VXWBLOHG
LOYHWP HQWLQ &&6 VR NH\
WIDNHK RGHUY
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7KLV IP SDRADWHWP HOWH[ DP LOHV &6-52 V P DNRUWHVHDUFK  GHP ROQWUDMRQ DQG NQRZ BGIGIH
WDOQW HU DFVYIVIHV Q) &&6 | LRP VR 7KH P SDAADWHWP HOWP HWKRGRM®J\ Z DV D@ QHG
Z WK WKH &6-52 P SDFW YDXXDVIRQ * XLGH DQG WAKXFVXUHG DLRXQG | RXUFRUH DRYIVIHV

3WRIWP / RILF DQG P SDFW$ WHWP HQW) LDP HZ RUN

7KH DWHWP HQWZ DV JXIGHG E\ D IRWP DO3WRJIWDP / RILF DQG P SDRAS WHWP HQW
) WDP HZ RIN GHYH®SHG DWWMKH RXWHWRI VIKH SLRMIFW 7 KHVH VRRQY SLRYLGHG D
WUXRXUHG DSSWRDFK VR P DS ViKH FDXVDOQONV EHVE HHQ &6-52 V LIHVHDURK LOSXW
DPYIVIHV DQG RXWRP HV 5HIHU$SSHQGL IRUVKH SLRIWDP @JLF GLDJWDP

HVNVRS 5 HYLHZ

@ $ WHYIHZ RI LHAIYDOWGRFXP HQVIDMRQ Z DV XQGHU/MNHQ VR SLRYLGH VKH | RXQGDVRQ |RU
=P WKH DWHWP HQW 7KLV LQFOXGHG &6-52 SIRYLGHG GRFXP HQW RI W UHVHDUFK NRXUQH\

DQQXDOUHSRUN | LRP  SDU/QHURW DQLVDMRQV VMFKQLFDOUHSRUN  SHHU LHYLHZ HG
SXEQFDWRQV SDWIQW JRYHUQP HQWSR@F\ GRFXP HOQW DQG P HGLD UH®IDVH

@ 6 VDNHK R@HU & RQVXADWRQV

O O $ V¥R WRJHWDNHKRGHUFRQVXODWMRQ SLRFHW Z DV FRQGXPMG 6\BJH  LQYROYHG D
VP D@VHWRI LOWAUYLHZ V VR XQGHUADQG WINHKR@GHUY ELRDG W\ WHP  GIYHOYLHZ V R
&6-52 VFRQWUEXVIRQV IQ &&6 6VIDJH FRP SUVHG WUXPWUHG LOWILYLHZ V GLDZ Q
ILRP  VIKUHH WNHKR@HUJ LRXSV DFLIRW VWKH ~ \ HDUSHURG $XWUDIDQ DQG
LOVAUDDVRQDODFDGHP LF FRADERWDVRWYY GRP HWIF DQG LOQVAUQDMRQDOLOGX WM
SDUADHUW/ DQG $ XWWDADQ * RYHUQP HQWDJI HQFLHV

' DV $ QDO VLV DQG 5 HSRUAQJ

7KH TXDAOVIDWYH GDVD 1 LRP VIKH FRQVXOIMRQV Z HUH FRGHG DQG DQDO VHG VR LGHQWI\

NH\ VIKHP HV DQG P SDFW 7KH I LQGLQJIV Z HUH FRQVRAGDWAG LOVR VKLV | LODOHSRUN
WAUKFWKUHG VR DGGLHW VIKH DWHWP HOWT XHWIRQ

MV IP SRUDQUWR DFNQRZ B1GI H VIKH QDWUH RI VIKH HYLGHQFH J DVIKHUHG  7KH 1 LQGLQIV DQG
QDUDWYH DLH SUP DU® A QUKHVIVHG | LRP VK TXDOVIDVIYH GDVD J DWHUHG GXUQJ VIKH WIDNHKRGBHU
FRQVXODVRQV DQG DUH WHUHI RUH FRQVUQJI HQWRQ WKH LOVLI KW SLRYLGHG E\ VIKH WIDNHKRGBHUWY Z KR
DJ UHHG VR SDUAFLSDV 7KLV LHSRUMHHNV VR SLRYLGH D EDDQFHG YIHZ  LQFRUSRUDWQJ ERVK
SRVIMIYH DQG FUMFDOI HHGEDFN | LRP WIDNHKRGBHWY 7 KH DWHWP HQWUHFRJ QVHY VIKDWVRP H RI ViKH
IGHQW IHG JDSV  SDUAFX@UD UHIDUGLQJ FRP P HUFLDOVDWRQ RXVFRP HV H[ WIQG EH\ RQG &6-52 V
SUP DU LOWIXVRQDOR®! $V $XWUDAD V QDVMRQDOVFIHQFH DIHQR LW IRFXV LV VR GUYH GRQJ
WALP | RXQGDVIRQDOUHVHDUFK VIKDWXQGHUBLQV LQQRYDVRQ -Q VKLY FRQW[ WIW LR®1 LV VKDWRI DQ
HODE®IU VXSSRUAQJ ViKH WDQVIMRQ DQG FRP P HUFLDOVDMRQ Rl UHVHDUFK LDVIKHU WKDQ BIDGLQJ W
&6-52 &RUSRLDW 3@Q 7KHWHIRWH 11QGLQIV VKDWKLI K@ KWD @FN Rl FRP P HUFLDO
WDQVDMRQ DLH QRWQHFHWDUG® SUHVHOWAG DV D | DLAQJ  EXWDVIKHU DV D UHI BIFURQ RI VIKH
RUI DQLVDVRQ V WUDVAI LF | RFXV DQG WH FRP S®f  YD@\ Rl GHDVIK VKDWH[ MW EHVE HHQ VIFLHQWI LF
LOQRYDVRQ DQG LQGXWUDODSSAFDMRQ  7KH DQDO® VLV VKURX.J KRXWHKLY UHSRUMY SUHVHQWAG Z LK
VKLY FRQW WQ P QG
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2YHUIW  \ HDUMXUQH\ &6-52 V IQYROHP HQWQ &&6 KDV HYROHG IKLRXJ K GLMOQPWSKDVHV
VKDSHG E\ VKLWQJ JRYHUQP HOWSRAFIHV | XXFDVQ] LQYHWR HQWDQGVFDSHY DQG WMH SHUMMQW
GHGLFDVRQ RI LW VFLHQWAV

&6-52 VIRWP DOHQW LOVR &&6 EHIDQ DWWKH WUQ Rl VIKH P LGBIQQLXP D SHURG GHI LOHG E\
HWIDE@QVKLQJ 1XQGDP HQVIPONQRZ BIGJ H DQG EXLABLQI QDMRQDOFDSDELAW |LRP  WKH JURXQG XS
7KH LQMDOI RFXV Z DV RQ DQVZ HUQJ WH SUP DU TXHWIRQ -V &&6 D YIDE®! RSVIRQ |RU
$XWADID' 7KH* (2' -6& SWRILDP FRQGXPWG Z LVKLQ ViKH $ X\WUDADQ 3 HWRMHXP
&RRSHWDWYH 5 HVHDUFK &HOWH $3&5& Z DV D SLYRVDO LUMMKS 7KLV LOMDMYH SLRYLGHG WKH

[ LUMFRP SUHKHOQWLYH DWHWP HOWRI $ X\WDAD V J HRERJI LFDOWRLDI H SRWAQUDO HWREQVKLQJ VKH
QRZ P SAFIMXQGHUAMDQGLQI VKDWZ KLB $ XVWDID SRWHWHY YDWIMRLDI H LHVRXUFHV WKH\ DUH
QRWDQE D\ V FR QRFDVAG Z MK P DNRUHP WMRQ VRXUFHV 7KLV HLD | RWHILHG D VSLUWRI QDVRQDO
FRADERWDWRQ FUHDWQJ D FRADERWWWYH HQYLLRQP HQWEHVEZ HHQ UHVHDUFKHUY LQGXWA  DQG
JRYHUQP HQWMDWZ RX@ SLRYH HWHQWDO RU I XWUH SLRI UHW

7KH HAREQKP HOWRI VMH &2 &5& 1O LOWAAMRQD@VHG VKLY FRAIDERWDVYH DSSLRDFK

Z MK &6-52 DV D FUMFDO RXQGLQJ UHVHDUFK SDUQHU 7KLV FRADERWDWRQ BIG VR VIKH FUHDVRQ RI
WKH 2 VE D\ -QWALRDVRQDO7 HVWARHQWH D Z RUTS LHQRZ QHG | DFLOW VIKDWEHFDP H ViKH HSLFHQWH
Rl $XWWUDID V WRWDIH UIHVHDUFK &6-52 V LOWAURDVRQDOHQJI DI HP HOWDOR EHJI DQ LQ HDUDHWY
GXUQJ WKLV SHURG Z IMK VFLHQWAAV SDUAFLSDVIQJ LQ HDUD LOVAUQDMRQDOS LRMIFW QNH VKH ) UR
%4ULQH 3LARW( [ SHUP HQWLQ 7H[ DV 7KLV HDUD FLRW SREQDVIRQ RI LGHDV DQG

H[ SHUMWH KHGHG SRVIMRQ $ X\WWUDAID RQ VKH J REDO&&6 WRRIH

2 Q VKH FDUERQ FDSWXUH | LRQW&6-52 LQIMDWG IW GRQJ ALP  UHVHDUFK LOVRR DT XHRXV DP LOH
EDVHG DEVRUEHQWWFKQRE®RJ LHV 1Q 7KLV | RXQGDWRQDOZ RWN LQ VH MERWVRU. VRRQ
WDQVIMRQHG VR VKH | LHGS Z MK WWH HWIDEQVKP HQWRI $ XWWADAD V [ LUMSRWRP EXVWRQ FDSWUH
3&& SIRWSOQW LOFXGLQJ D NH\ FRADERWDMRQ RQ VKH + XDQHQJ %HINMIQJ &R JHQHUDWRQ
3RZ HU3 @QW DQG VIKH FRP P IRQIQJ RI KH/ R\ <DQJ 3RZ HU3&& 3LIRW3 @QW
7KLV HWD Z DV FKDUDFMUVHG E\ EXLABIQJ VFIHQWI LF FUHGLELOW GHYH®RSLQJ FRWH
H[ SHUAVH DQG SWRYLQJ ViKH EDVIF WIFKQLFDOI HDVIELOW RI &&6 LQ DQ $ X\WWUDADQ FROW[ W

86,52 V  <HDU-RXUDH 1Q&&6 $ 6\ QRSWY
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) RARZ LQJ WMH | RXQGDWRQDOZ RN WKLY SHURG Z DV P DUNHG E\ D VXU H LQ JRYHWQP HQW

LOYHWP HQWDQG D WLJ QU LFDQWDFFHBILDMRQ RI UIHVHDUFK DQG GHYHIRSP HOWDFMIW 7 KH @XQFK
Rl VKH $ X\WWUDQ@DQ * RYHUQP HQW &&6 ) @IVKLSV 3LRIWDP SLRYLGHG VXEWBQWDO XQGLQJ
HQDE@QJ D P RYH VRZ DUGV @UWHU P RWH FRP S® GHP ROWUDVMRQ SLRMIFW &6-52 Z DV D FUMFDO
VFLHQFH DQG MFKQR®JI\  SDUAHU I RUVKHVH | @I VKISV SIRYIGIQJ | RXQGDWRQDOVFLHQW LF
UHVHDUFK DQG DSS@HG 5 ' VR VXSSRUAERVK LOGXWM DQG JRYHUQP HQWFRADERLDVRUY

7KLV HLD DOR VDZ &6-52 FR@ERWDWA Z IMK LQGXWA  SDUHWLY VR HWREAWK D SLRA HLDWRQ RI
3&& SIRWSMOQW DWP DNRU FRDOI LHG SRZ HUMIDMRQV VXFK DV 7DURQJ 0 XQP RWDK DQG 9 DAHV
3RLQW 7KHWH | DFLOMHY Z HUH FUXFLDOI RUVMWAQJ DQG RSWP IMQJ FDSVXLH VRO'HQW XQGHU LHDO

Z RUG FRQGIMRQV SDUAFXMUW DGGUHWIQJ IKH FKD@HQIHV SRVHG E\ VIKH XQLT XH P SXUMHV LQ
$XWADADQ IXH JDV 7KLY KDQGV RQ H SHUHQFH FHP HOQWAG &6-52 V LHSXVIDMRQ DV D J&REDO
BGIDGHU LQ VROHQWEDWHG FDSWKLH S !

6LP XODQHRXVO WRLDIH UHVHDUFK DGYDQFHG VLI QU LFDQWD  &6-52 VFLHQVMA VRRN RQ
GIDGHUKLS LRGNV DFLRW P XOS®! SKDVHV Rl WMH &2 &5& 2 W D\ 3 URNHFW LOFOXGLQJ 6VIRIH
DQG 6VBJH  7KHWZ RWN IRFXVHG RQ ViKH FRP S®f P HFKDQLVP V RI &2 / WDSSLQJ LQ ERVK
GHS®MAG J DV | LHGBV DQG VDARH |RP DMRQV 7KLV Z RUN SLRYIGHG XQSUHFHGHQWAG LOVLI KW DQG
GH UMNHG JHRGRJLFDO&2 / WRWDIH D FUMFDOWMS |RUMU H VFD® GHS@®\ P HQW 7KH ) @JVKLSV
SWRIWDP DOR FDVIDO VHG P DNRU VIV FKDLDPVIUVDVIRQ SURMIFW @NH VIKH 6RXVK © HVW XE 1Q

© HWHALRQ $ XWADAID &DUERQL HWLQ 9LFVRUD DQG WKH &76&R 3 URMHFMQ 4 XHHQVDQG Z VK
&6-52 SWRYIGLQJ HWHQWDQI HRVFLHQFH H| SHUAVH | RUD@WKUHH

~QVUQDVIRQDOFREDERWDVRQ DOR GHHSHQHG VIKLRXJ K LOQMDVYHY @NH ViKH &KLQD $ X\WIDQ@D

* HRARILFDOBVRWDIHRI &2/ &$* 6 3 LRNHFW D * HRVFLHQFH $ X\WWDAD GIG LQMDMIH Z VK &6-52
SDUAFLSDWRQ Z KLFK |RFXVHG RQ FDSDFIW EXLGBLQJ DQG DFFHBILDMQ) GHS®\ P HQWQ ERVK
QDVIRQV 7KH JBREDOHQIDIHP HQWZ DV H[ HP S@ IHG E\ &6-52 V GHHS DQG FROWQXRXV
LOYROHP HOWZ MK VKH « $* +* 5 ' 3WRIJWDP P H &6-52 H[ SHUM Z HUH LOWAJWDOR « $* +* V
H[ SHUAQHVE RUNV FRQIHUHQFH FRP P WHHV DQG 6XP P HU6FKRRO DXVWMRUQJ NH\ WWFKQLFDO
LHSRUN DQG FHP HQWQJ $X\WWUDAD V VFLHQWI LF BIDGHUVKLS RQ ViKH Z RUTS WIDJH

© KL® VKLV Z DV D SHURG RI JUHDWRSVIP VP DQG DPYIW VRP H WIDNHKRGEHUY QRWMG D JUDGXDO
VKLUW LRP VIKH FREDERWDVYH DSSLRDFK Rl ViKH HDUD \ HDUY/ VR D P RUH FRP SHVIMYH @QGVFDSH DV
YDURXV SURMIFW DQG LOWIMMRQV YIHG | RUIXQGLQJ DQG SLRP LOHQFH

86,52 V  <HDU-RXUDH 1Q&&6 $ 6\ QRSWY
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7KH P RWMHFHQWHLD KDV EHHQ GHILQHG E\ D P RUH FKDGBIQILQJ DQG XQFHUMLY SRAFDODQG
IXQGLQJ HQYLLRQP HQW6BKLWQJI JRYHUQP HQWSURUMHY DQG D Z DQLQJ SXEQF |RFXV RQ &&6 GG
VR UHGXFHG LOQYHWR HQWFUHDWQJ D YDA\ RI GHDWK EHVE HHQ SLERWVFD®! GHP ROQWUDMRQ DQG
IX@FRP P HUFLDOGHS@®\ P HQW

" HVSLVM VKHVH KHDGZ LQGV &6-52 V FDSDELOW P DVKUHG VLI QU LFDQV®  7KH RUW DQLVDVRQV LR®H
HYROYHG I LRP  SUP DU LHVHDUFK VR SLRYLGLQJ H SHUMMFKQLFDODGYLFH GH UVNLIQJ SLRMIFW
DQG LQIRLP LQJ SRAR 7KLV LV HYLGHQFHG E\ IW FROWIEXVIRQV VR ViKH DP HQGP HQWRI VIKH

( QYLLRQP HQW3LRWHFWRQ 6HD' XP SLQJ $FWZ KLFK LV D FUMFDOWMS LQ HWREQVKLQJ VIKH
GRP HWAF DOl LDP HZ RWN |RU&&6 LQ &RP P RQZ HDOK Z DVAUY DQG HQDEQ@QJ VKH
WDQVERXQGDU P RYHP HQWRI &2/ DQG VKH GHYHGRSP HQWRI WUDWWJLF LRDGP DSV IRU&2 /

8 VIQVDWRQ WKH: $ &&8 6 + XEV DQG VKH 1 RUKHUQ 7HUUVRU. / RZ (P LWIRQ + XE

2 Q VKH JLRXQG WKH BRXVIK : HWW XE VIV HYRO'HG LOVR VIKH —Q 6LVX / DERUDVRU. D
VRSKLMMFDVAG | LHTG WAWQJ 1 DFLOW UXQ LQ FRADERWDMRQ Z WK WV | HGHLDO DQG LOWAURDWRQDO
SDUADHUY @\H -DSDQV 5-7(  IRFXVIQJ RQ DGYDQFHG P RQWVRUQJ DQG | DXAEHKDYLRXU 7KH 3-&$
3 URNHFW D SDUADHUKLS Z WK $* / DQG —+ — GHP RQWUDWG ViKH SRWIQUDORI DGYDQFHG VROYHOW
VR WVLJ QU LFDQV® WHGXFH WKH HQHW\ SHQDAV RI FDSWXUH

7KLV SHURG DOR KLJ K@ KWG WMH FKDAMQIHV RI FRP P HUFLDOVDVMRQ : KL &6-52 V VROYHQW
WIFKQR®RJ\ FRQUQXHG VR DGYDQFH DQG DFKLHYH Z RUTE FODW UHVXQV QP VG GRP HWF
LOYHWP HQWVXSSRUAP HDQWWMKDWFRP P HUFLDAVDVRQ RSSRUXQIHV | UHT XHQWD P RYHG
RYHUHDV 1 ROHKHBMW ViKH VXWIDLQHG UHVHDUFK. HI I RUAHQVXUHG VIKDWS X\AMUDAD UHVIDLOHG
VXEWDQUDOH[ SHUMH DQG D VXLV Rl YDOGDWAG VFKQR®RJILHV LHDG\ |RUGHS@®\ P HQWDV ViKH
SRQA MQGVFDSH EHILQV VR VKLIWRQFH P RUH LQ I DYRXURI &&6 DV DQ HWHQUDOVRRO RU
DFKLHYLQJ QHW] HLR HP DAMIRQV

86,52 V  <HDU-RXUDH 1Q&&6 $ 6\ QRSWY
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( WRDEQWKLQJ $ XWDAD V &&6 ) RXQGDVIRQV
) IRP 7TKHRUHAFDGBURP MHWR 2 SHDWRQDCH HDON

$ GYDQFLQJ &&6 6FLHQFH DQG 7HFKQR®RI\
| HDGHIKIS lQ&&6 5

8 QGHLBLOQLQJ 3RAF DQG , QYHWP HOWZ VK &UHGLELAOW
' HUMNQJ 3URWMPWDQG,QRWP LQJ * RYH.QP HOW

UXLABEQJ 1 DURQDO&&6 &DSDELAW
SUDWQ) BNEBG . RUIN RUFHDQG &RW 6HRARU( [ SHINH

OXLABLQ) 3XEQF 7UX\VDQG 6RFLDQ LFHQFH
(QIDILQI &RP P XQWHV 7KURXJIK ( IGHQPH YD\VHG 2 XWHDFK

* (REDOBVIDQGLQJ DQG , QUALRDVIRQDO, Ql OXHOFH
86,52 V/5RBILQWH, QM ODWRQDCRES &RP P XQW

1 DYLIDVIRJ VKH 3DVK VR &RP P HUFLIDAVDMIRQ
%IGIIQ] WHOD@A R ' HOW

. H P SDRAS UHDV
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&6-52 Z DV DQ LQGLVSHQVDE®! SDUADHUILRP ViKH YHU. EHJILQQIQJ RI &&6 UHVHDUFK LQ $X\WUDAD

SO\ LQJ D FHQWDOLR®! LQ VKH | RXQGDWRQDOZ RWN VIKDWHWIRE @VKHG WKH MFKQR®RJ\ V VFLHQWI LF
YIDELOW DQG EXLOWKH FRQI LGHQFH QHFHWDU. | RUVXEVHT XHQWQYHWP HOW 6 VIINHKRAGBHUY
FROVUMMQV® LGHQW\ VKLY HDUD FRQWIEXWRQ DV RQH RI &6-52 VP RWWUMFDODQG HQGXUQJ
GUDFHV &6-52 VNRXWDH\ 1Q &&6 EHIDQ LQ Z KHQ &&6 Z DV @WUHO D WMHRUHWFDOFRQFHSW.OQ
$XWAUDID DQG W LQYROYHP HQWZ DV SLYRVIDOLQ EXLABLQJ VKH | RXQGDVRQDONQRZ ®IGJH DQG
FRADERWDWYH WUXFUHV VIKDWADQVI RLP HG &&6 [LRP D SLRP IMQJ LGHD LQVR D | IHGS RI
RSHUDVRQDOUHVHDUFK 7KLV Z DV DFKIHYHG W(URXJK D GHHS® FRADERWDWYH HIKRV
LOWIXVIRQDOVHG WLRXJIK IW LRI LQ VE R NH\ LQMDVIVHV VKH * (2" -6& SLRIWDP DQGWKH &2 &5&

Da 7KH* (2' -6& 3WRIWDP
&KDUARJ WKH 1 DURQDOB RWAQWDO

7KH &2 &5 & &RADERWDWRQ
255 _QWIAMVMRQDAMQJ & RADERDWRQ

AW 7KH 2V D\ ~QUHUQDWRQDO7 HWEHQWH
7R ) WRP ) RXQGDVRQ VR * REDOYHQFKP DN

(VWREQKIQI $XVADIDV &&6 ) RXQGDWRQV
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2 YHU

\ HDW/ &6-52 KDV HWREQWKHG IWHO DV D JBREDOBIDGHU LQ WWKH | RXQGDVMRQDOVFHQFH

Rl &&6 &6-52 KDV EXLO\D |RWP LGDE®! LHSXVIMRQ |RUKLIK TXD@WN UHVHDUFK Z VK GHSWIK
WIRXUDQG FROMQXIW &6-52 V UHVHDUFK KDV QRWRQ® DGYDQFHG VKH WFKQRARJ LFDO LRQUHU
EXWKDV DOR EHHQ LOWUXP HQVDOLQ GH UMNLQJ &&6 | RUSRWIQUDOGHS®\ P HQW GREDAD 7KLV
GIDGHUKLS LV HYLGHOWDFLRW ERWK FDSVXUH DQG WRLDJH GRP DIQV 1LRP  SIRQHHUQJ QHZ
FDSVXUH FKHP IMALHV VR GHYH®RSLQJ Z RUTE EHQFKP DN P HWRGV |RUP RQWRUQJ WRUHG &2 /
&6-52 VZ RN KDV EUGJHG @ERWVRU UHVHDUFK DQG | LH@ GHS@®\ P HQWEXLABLQ) FRQILGHQFH
LQ ViKH VMFK QLFDOI HDVIELOW VDIHW DQG VFD@ELDWV RI &&6

&6-52 VZ RUN DOR GHP RQWUDVMG ViKH DELOW VR
WDQVDW MERWDVRY. VFLHQFH LOWR  WHHOLQ VIKH
JIRXQG SLRWS@QW RSHDQJ LQ UHDOZ RUTE
LOGXVWMDOHQYLLRQP HQW - QAURDRQDOH] SHUNV
FROVMMQW® DFNQRZ BIGJ H VDWE X\VADID BIG E\
&6-52 HOWALHG WKH SLERWVFD® VI SKDVH
DKHDG Rl P DQ\ JGREDOSHHU 7KH VHUHV RI SLEBRW
SMQW DWW+ XDQHQJ LQ &KIOD DQG DWWKH / R\
<DQJ 7DLRQJ DQG 9DBN 3RIQWSRZ HUWIMRQV
LQ $XWADAID Z HWH DP RQJ WWH @U HWADQG P RW/
DP EMMRXV Rl VKHLUWP H

$GYDOAQJ &&6 6AHQAH DQG 7HFKQR®J\

7KHVH SLIRWS@QW SLRYLGHG EDQNDE®

GDVID RQ RSHUDVIRQDOFRVW DQG VROYHQW
SHURWP DQFH FUHDVWMG FUXFLDOFRWV
FHUMLOW | RUSRWQWDOLQYHWRUY DQG EXLOV
VKH RSHUDWRQDOH] SHUAVH QHFHWVWDU 1RU
FRP P HUFLDOVFD®! S@QQLQJ  VXFFHWI X@®
GHP RQWUDVQJ VKH FK QLEDOI HDVLELOW
DQG LHIDELOW RI 3&& MFKQRARJ\

7KHVH S@QW Z HIH QRAWMW\SLRRI RI
FRQFHSWEXWDQR EHFDP H | LH@
@ERWDVRUHY H SRVIQJ VROYHQW VR @QYH | XH
JDVIWRP EM®FN DQG ELRZ Q FRDO 7KLV
SWRFHW XQFRYHUHG | XQGDP HQVIDOFKHP LFDO
FKD@IQIHV Z LMK D SUP H H[ DP S® EHLQJ
WKH Z RUN DWIKH 7DLRQI SLERWS QW
6VDNHKRA@HW GHVFUEHG VKLY Z RUN DV D
P DNRUFRQWIEXWRQ VR VKH J GREDO
XQGHUAMDQGLQJ Rl KRZ QIWRJIHQ GLR] LGH
12/ 1QIOH JDV GHIWGHV DP LOH VROYHQW
DQG FUHDVIV KDLP | XOQIWRVDP LOHV D
GLVFRYHU VKDWKH®HG H SMLQ VROHQW
GRWHV REVHUYHG LQ P XGIS® SLERWSDQW
JRED® DQG Z RX@ KDYH EHHQ LP SRWIE®!
VR FRP SUHKHQWLYH® DWHW DWD MERWDVRU
VFD®!



" HP RQWUDWRQ DQG
7HFKQR@RJI\ 7UDQVI HU

7KH SURMIPWXFFHW X@®
GHP RQWUDWAG VKH SLDFWFDO
DSSQFDWRQ Rl $ X\W/DADQ
®IG 3&& WIFKQR®RJ\ QD
P DNRUFRDOGHSHQGHQW
HFRQRP \  6VIDNHKR@GHU/
QRVMG VIKDWWKH
FRADERWDVRQ SM\ HG D
JUHDWLR®! LQ SLRP RVIQJ
FDUERQ FDSVXUH WFKQRERI\
WDQMV HUDQG NQRZ BIGIH
VKDUQJ EHVE HHQ $ X\WUDAD
DQG &KLOD KLIK@IKWQJ VKH
SIRMIFW P SRUMDQFH LQ
| DFLOVIMQJ FUXFLDO
WAFKQRGRJI\ WDQVI HUZ Vi
Z KDWKH WALP HG VIKH
P RWMP SRUBQWRXQW 1Q
WKH Z RUT LQ WALP VRI &2/
HP DWAMRQV

%X L@BLQI * GRREDO
1 HWZ RUNV

7KH FRADERWDVRQ FUHDVMG
OWIRJ LOWAUQDVIRQDO
QHVE RUNV 6VIDNHKRGHUY
QRWG VIKDWWKH HWDE QVKHG
86-52 +XDOHQJ
WHDVMRQWKLS Z DV
LOWUXP HQWDOLQ KHBLQJ 8 6
RU DQLVDMRQV DQG
JRYHUQP HQWERGLHV VR
VXEVHT XHQW® HQIDJIH Z VK
&KLOD RQ &&6 GHYHRSP HQW
. H\ SHUWRQQHOILRP ViKH
SIRMIPWKDYH JRQH RQ VR
®IDG LOWAUIDVRQDO
WIDQGDUGLVDVRQ HI | RUV
Z IVKLO ViKH -QUAUQDMRQDO
6VIDQGDUGLVDVRQ
2 WDQIVDMRQ 62  GLLHAV®
H[ WAQGLQJ VKH GUDR RI VKH
FRADERUDVMRQ LOVR FXUHQW
J@REDOIRUXP V

$ 0 RGHOIRU
~QWHUQDWRQDO5

7KH SLRMIPAWHUYHG DV D
SRZ HUXOP RGHOIRU
LOVUQDVIRQDOVFLHQWI LF
GIS®P DR\ GHP RQWUDWQJ
KRZ $XWUDIDQ5 ' FRX@
EH GIYHLDJ HG VR EXLGB
FDSDELOW DQG DFFHGILDVM
GHFDUERQLVDVRQ HI | RUV
JRED®
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YHILQQIQ) Z MK VKH * (2' -6& SLRIWDP  &6-52
LQ SDUADHUVKLS Z MK * HRVFLHQFH $ X\AUDAD
SHURLP HG WKH | RXQGDWRQDOVFLHQWI LIF Z RN R
FKDUDFVUMOQJ $ XVWDAD V J HRARJI LFDOEDVIQV
7KLV FUHDWAG D QDVIRQDO DDV RI WRWDJH
SRVHQUDOKDWS LRYLGHG ViKH HVWHQWDO

NQRZ ®IGIH EDVH VXFK DV LOMIPAYIW VKUHVKRGEV
FRQVDLQP HOWSLRI LBV DQG UHI LRQDOI HDVIELOW
P RGHE | RUD@VXEVHT XHOWWRLDJI H SLRMIFW
DQG VWUDVIAI LF J RYHUQP HQWLQUADVYHV

&6-52 KDV FROVIMMQWD BIG LOQORYDVRQ LQ
WRWDJIH P RQWRUQJ WWFKQLTXHV W Z RUN DWWKH
2 VE D\ -QWALRDRQDO7 HVWEHQWH DQG VKH : $
~Q 6L\ / DERUIDVRU LV FROVIGHUHG  WHQGVHWIQJ
E\ LOWAUQDWRQDOSHHWY DQG KDV SLRGXFHG ELJ
EUHDNVIKLRXJKV 1Q 0 RQWRUQJ 0 HDVXUHP HQW
DQG OHUWIFDWRQ 00 9 7KHWHO O 9
LOQRYDWRQV KDYH KDG D SWRIRXQG DQG

TXDQWI LDE® LP SDPWRQ WKH HFRQRP LFV Rl &&6

$GYDOAQJ &&6 6AHQAH DQG 7HFKQR®J\

7KH WFK QLFDOH[ SHUAVH GHYHERSHG LQ
$XVWDAD KDV DOR EHHQ DPYHO H[ SRUMG
DQG &6-52 VWRWDJIH VFLHQFH LV QRZ

HP EHGGHG LQ JBREDOSIWDPAFH Z IViK
GIDULQIV DQG P HVKRGRRJ LHV EHLQJ

LOVIAJ LDVMG LOVR SLRMIPWGHWLI QV DQG
WHIX@VRU VXEP MMRQV LQ &DQDGD

* HPP DQ\  DQG DFLRW ( DWA$ VID

) XUMHWP RUH NH\ A QUKHWLY SDSHUY RQ
00 9 SWRIWHW DXWRUHG E\ &6-52
UHVHDUFKHUY DUH QRZ FROVIGHUHG VKH JR
VR FMDMRQ DQG EHQFKP DWN SDSHU VKDW
LOVWUQDVRQDOS LRMIPWGHYH&RSHUWY DQG
UHI X@VRW XVH Z KHQ GLDIVIQJ VKHLU

P RQWRUQJ WUDWAJ LHV DQG SHLP WAQJ
DSSQFDVRQV 7KLV GHP RQWUDVIAV D WURQJ
FXOXW RI VE R Z D\ NQRZ GIGIH H[ FKDQIH
Z MK &6-52 P SRUAQJ DQG DGDSVQJ

SWRP IMQJ LOWAUQDWRQDOWFKQR®R] LHV

Z KL® FROMEXWQJ LW Z RUTS GIDGLQJ
FDUERQ WRLDJ H LOQQRYDVIRQV EDFN VR ViKH
J@REDOFRP P XQIW



$VDNH VFLHQW LF SDUADHU &6-52 V VFLHQWI LF DQG SIRMIPWBIDGHUKLS Z DV LOWUXP HQVDOLQ
LOVIAJ LDVQJ DQG YDAGDWRJ D VXV Rl Z RUTS | LUMP RQIVRUQI VMAFKQLTXHV DW2 VE D\ 7KLV
FRADERWWYH HQYLLRQP HQWD@RZ HG |IRUNH\ LQQRYDVRQV VR EH WIDABIG

7TKH6WIH WHWGXDO 7KH GHYH@RSP HQWRI 7KH VXFFHWI XO

WDSSLQJ VW SLRYLGLQJI SWHWXWH VRP RJUWDSK\ GHS@®\ P HOWRI VSDUWH

HDOZ RUT GDVID RQ &2 / XMQJ SIHWXWH DV D VHLVP LF VXUYH\ V XMIQJ
P P RELOVDMRQ GUYHQ SUP DU VRROWR P DJH RUELVDOYLELDVRW D P RWH

E\ &6-52 V DGYDQFHG SXP HP RYHP HQWD FRWAHI I HRlYH DQG (W

UHVHUYRIUP RGH@XQJ VAFK QLT XH SLRQHHUHG E\ LQYDVLYH P RQMRUQJ
FDSDELOMHV &6-52 WHVHDUFKHW/ P HWRG GIGE\ &XUAQ
8 QLYHUAW

7KH UHDOZ RUTB YDOXH RI VKLY Z RUN LV EHWAH[ HP SQ@ILHG E\ LW GLLHPW.QI OXHQFH RQ VIKH

* RUWRQ &DLERQ" LR[ LGH -QWIFMRQ 3 LRMIFMQ :  HWIALD $ XVWWDAD RQH RI ViKH Z RUTS V

@UW HWWFRP P HUFIDO&:&6 RSHUDVIRQV 0 XMIS®! VHQIRULQGXWM DQG UHVHDUFK
WINHKR@HUY FRQI LLP HG VIKDVWIKH DELOW VR SRIQWVR VIKH VXFFHWM XOGHP RQWUDMRQ RI
VDI H LOMPMRQ DQG P RQWRUQJ DW2 VE D\ ZDVD SRZ HUXODUIXP HQW DQG D NH\ - SLaDULQ
WH DSSLRYDO |RUVKH * RUIRQ SLRMIFW 7KLV SLRYLGHV D GLLHFWDQG XQGHQLDE®! @QH R
VWIKWILRP &6-52 VIRXQGDVRQDOWHVHDUFK VR ViKH HQDE®P HOWRI D P XU ELAIRQ GRADU
FRP P HUFLDOGHFDUERQLVDVRQ SURMIFW
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7KLV FUHGLEL@W KDV KDG D GLLHRADQG VDQJ LE®
P SDPWRQ SLRMIPWYLDELOW 6VIDNHKRGHUY
QRVMG KDWGHSDUP HOW RIMQ SD\ D

SWHP IXP IRU&6-52 VZ RWN VSHFLU LFD@ | RUVKH

FUHGLELOW DV VKHLULQYROYHP HQWGHFUHDVHV
GRXEW RYHUVFLHQWI LF LWLJRXUDQG P SDUAD@W
“QGXWM WBNHKRGHU/ DOR FIMG &6-52 V
LOGHSHQGHQWDQD® VIV DQG HQGRUMHP HQWDV
GHFLMYH | DFVRUY LQ XQ@RFNLQJ FDSLVIDOI RUNH\
SIRWSIRMIFW 98 SLIRYLGIQJ WXWHG WKLLG
SDUN WFKQR HFRQRP LF GDVD &6-52 KHBV
SDUAHU RYHUFRP H FRP P HUFLDOVHQVIYLVAHY
DQG EXLA WMH FRQI LGHQFH UHT XLLHG | RU%RDUG
GIYHODQG J RYHUQP HQWQYHWR HQWDSSLRYDY

8 QGHLBIQQQI 3RTA DQG,QYHWR HQWZ W &UHGIELOWV

&6-52 KDV DOR VHUYHG DV D FUMFDONQRZ GiGJH
SLRYIGHUVR $ X\WWUDADQ JRYHUQP HOW DWWKH

| HGHLDODQG WV GIYHY RI1HUQJ VFLHQWI LF
LOSXWRQ WRLDIH SRWAQWDO FDSVXLH
|HDVEELOW DQG LHIX@VRU GHWLIQ 6HQLRU
JRYHUQP HOWRI | LFLDOY GHVFUEHG D SRVIVIYH
DQG WHVSRQWLYH HQIDIHP HQWZ WK &6-52 V
VMFK QLFDOVDP V' KLRXJ K LOIMDYHV VXFK DV
WH &2 / 8 WAVDMRQ 5RDGP DS VKH: $ &&8 6
+ XEVWXG\  DQG WMFKQLFDODGYLFH RQ VIKH 6HD
' XP SIQJ $FWZ KHUH &6-52 V Z RUN VHUYHG DV
D YDOXDE® DQG FUHGLE® LOS XWKDWGLLHFV®
LQIRLP HG GHSDUR HQVDOWADVIAJ\  6HYHLDO
WIDNHK RGHUY QRWG WDW&.6-52 V GDVd DQG
VMFK QLFDODQDO VLV SLRYLGHG ViKH HYLGHQFH
EDVH | RUSLRIUHWIQJ SRQA RSWRQV VIKDW

P LJKWRWHWZ LVH KDYH WIDABIG GXH VR
XQFHU/MLOW RUMFN Rl FUHGLEL@W

+RZ HYHU WKLV LQI OXHQPH LV QRWZ IMRXWW
@ WVDMRQV 0 XOAS®! VHALRU WBNHKRGHY
IGHQWHG DQ LQIOHQFHJIDS  : KILM
WIFKQLFDOHQI DI HP HQWDVWMGH RI 1 LFHU VR
VALHQWWABIYHOLY GHVRUEHG DV H FHEBIOW
WENHKRGEH QRWG @P WG GLLHPWFRQUDPW
ZIWK &6"52 RQ &&6 DWD \MDWAILF

P LQIMMUDODGYIVRU. GIYHO $GR P DQ\
WBNHKRGEEHY REVHUYHG WDW&6"52 KDV
EHHOD P XWG YRIFH 1Q WWH ELRDGHU
SXEQF GHEDW : KL®I IW QRQ DGYRFDR
WBQFH LV XQGHUARRG DV D I XQFURQRI LW
LOWANMARQDOLR®! WLV KDV @P WG LW
DELAOW VR GIYHLDIH W SRZ HU XOELDQG \R
FRXQWAU SXEQF P IMQIRUP DWRQ DQG VKDSH

D P RWH HYLGHOFH EDVHG QDWRQDO
GIMFRXUMH RQ &&6



&6-52 1Q FRADERWWRQ Z MK VIKH * (REDO&&6 -QWIXWM SLRYIGHG VIKH FRUH VXEVXU DFH
WRUDJ H LGHQWI LFDVMRQ DQG WFKQR HFRQRP LF DQD®WLY QHHGHG VR XQGHWBLQ VKH : $

* RYHUQP HQW/ VWUDVIAJ LF S@QQLQJ IRUD P XU XVHU&&6 KXE 6VNHKRASHU/ QRG VIKDW
DFFHW VR &6-52 V GHHS WFKQLFDONQRZ BiGJ H DQG LW WXWHG ELDQG DV DQ DXVKRUVDWYH
VRXUFH RI LQIRUWP DWRQ Z DV HWHQWDOI RUVKH J RYHUQP HQWR DWHW VIKH GRQJ VIALP
YIDELOW RI VKDUHG LQI LDWAX P UH DQG YDAGDWA VKH | HDVIELOW RI KXE VFD®! WRWDJIH

7KH LHSRUAGHQYHUHG E\ VKH FRA@ERWDWRQ KDG GLLHRWDQG VIDQJ LE®1 LP SDFW

3RAF ' HYH@RSP HQW

7KHWXG\ VILQGLQIV
SIRMIPWG WWH FUHDVRQ
Rl DSSLR] LP DVIA®
FROWUXPVRQ NREV DQG
SHUP DQHQW
SRVMRQV GLLHAV®
LQIRWP LQJ VIKH
GHYH®RSP HOWRI VKH : $
* RYHUQP HQWV &&6
$PURQ 3MQ

~QYHWP HQWBLI QDO

7KH UHSRUADFWAG DV D
FUXFLDO LQYHWR HQW
WVLJQDO VR LOWAUQDVIRQDO
SIRSROHQW FRQILLP 1QJ
VKDWWKH WV Z DV D
SWRVSHAIYH DQG FUHGLE®
@RFDARQ [RUP DNRU
SUYDW LQYHWR HQWLQ
FDUERQ WRLDJH

* RYHUQP HQW-QYHWP HQW

7KH FRQI LGHQFH
SWRYIGHG E\ WKH WHSRUN
®IG GLLHAV® VR WH : $
* RYHUQP HQW
DQQRXQFLQJ D
P LERQ LQYHWR HQWR
KH® HWREQWK D Z RUTB
®IDGLQJ &&8 6 LQGXWU
LQ ViKH WIDVA



8,/' ,1* 1%$7,219%/

&&6 &$ 3% %/ ,7<
$/(*$8&<2) ,1)5$67588&785( (; 3(57,6(

(flg $ SRWRAQRRI Z RUB FOW TR $ KLIKQ WNLGHG DQG
N HVHDUFK LQI DWIXFVKUH TR W SHUHQFHG Z RUNIRUFH

&6-52 KDV DOR VHUYHG DV DQ DQFKRULQWIMMRQ HQDE@QJ SXEQF DQG SUYDW VHFVRUVR EHFRP H
PRWH &&6 QMDA YLD KDQGV RQ GIDUQLQJ  DFFHW VR VKDUHG LQI LDWUXPWILH RUVBKMAG VMFKQLEDO
DGYLFH -W FROWIEXVRQ H WQGV IDUEH\ RQG IWRZ QWBII P DQ\ Rl HQILQHHW JHR®RILMW DQG
SRQF SWRIHWIRQDY GIDGLQJ &&6 HIIRUN DFLRW $ X\WDAD KDYH EHHQ WDLQHG E\  Z RUNHG
DARQIVIGH RUGLDZ Q GLLHFV® RQ VKH RXVBXW RI &6-52 V SLRIWDP V

&6-52 KDV SM\ HG D NH\ LR®I LQ HWRE@KLQJ D SRUARAR Rl FUMWFDO @W H VFD®! UHVHDUFK
LOI LDWAXPIUH  VXFK DV | LHGS VFD®! VIVIAV ONH VKH 2 VE D\ -QWALRDVRQDO7 VR HQWH DV D NH\
SDUMHULO VKH &2 &5& DQG VKH -Q 61\ / DERLDVRU 1Q : HWIHLQ $ XVWDAD Z KLFK VHUYH DV UHDO
Z RUTS HQYLLRQP HQW | RUGHYH@RSLQJ DQG GH UVNLQJ WRWDIH DQG P RQWRUQJ MFKQR®RJ LHV
&6-52 Z DV DOR D FHQWDOSDUAHU LQ HWIDEQVKLQJ VKH 1 DURQDO* HRVHT XHWUDVMRQ / DERUDVRU
1*/ ZKLFK DMDFWG P LERQ LQ I XQGLQJ VR FUHDVA D QDVIRQDOQHVE RUN RI WERWDVRU. DQG
| LHGS VAWIQJ LI LDVWAXPWLH | RUJ RYHUQP HOWDQG LOGXWAM VR P LQLP LVH VIKH UWN DQG X QFHULOW
UHI DWGLQJ JHRERJI LFDOWRLWDIH RSVIRQV |RU&2 /

7KH SUP DU YHKLF®! | RUVKLY FDSDELOW EXLGBLQJ KDV EHHQ GLLHFWKDQGV RQ H| SHUHQFH &6-52 V
H VHQWLYH SLERWS@QWSLRILDP V GLG P RUH VMDQ MVMMAMWFKQRARI\  ViKH\ DFWAG DV LHDOZ RUTS
WDLQLQJ JIRXQGV -QGXWU SDUQHLY QRWG MDWWVHFRQGLQJ VKHLURZ Q HQJ LOHHUY DQG WFKQLFDO
WII | VR SLRMIFW DWE6-52 V SLRWS@QW VXFK DV DW R\ <DQJ 7DLRQJ DQG 9D®V 3RIQWZ DV
LQYDOXDE® 7KLV H SHUHQWDOBIDURLQJ WDQMVIRLP HG VKHP 1LRP  SDWLYH EX\ HUY LOVR

NQRZ BIGJHDE® FXWRP HU/  HTXLSSIQJ VKHP  Z IV GHHS H[ SHUAVH LQ DUHDV @\H FRURVIRQ
FROWRO VROYHQWP DQDJHP HQWDQG P RGXMUW) BRILMFV

7KH FDSDELOW GHYH®RSHG WLRXJK &6-52 V &&6 UHVHDUFK KDV J HQHUDVIAG VLI QU LFDQWEHQHI LW | RU
RVKHU FUMFDOS X\MWADADQ LQGXWUHY ) RUH[ DP S® DGYDQFHG P RQWVRUQJ VFKQLT XHV YDQGDWMG LQ
FRADERWDVYH SLRMIFW LOYRONQJ &6-52 VXFK DV VKH | LEEUH RSWF DQG VH\P LF P HIKRGY DLH QRZ
EHLQJ DGDSWMG E\ VHUYLFH FRP SDQLHV | RUXVH LQ P LOHLDY H SGRUDMRQ DQG J LRXQGZ DVIAU

P DQDIHP HQW6LP LW WH GHHS XQGHUAMDQGLQJ RI $ XWAIDAD V JHR®JI LFDOEDVIQV GHYH®RSHG | RU
WRLDJ H FKDLDFVUVDMRQ LV D YDOXDE® DWHW RUVIKH ELRDGHU UHVRXUFHV LOGXWM  7KURXJIK VKLY

P X@U SLIRQJHG DSSIRDFK &6-52 KDV EHHQ LOWUXP HQVDOLQ FUHDVQJ D GRP HWIF VNLGEDVH VIKDW
@RZ HO/ UWN | RUI XVXUH KXEV DQG DQFKRU KLIK YDOXH FKQLFDOZ RUN LOVIGH $ X\WDAID

IXIGIQ] 1 DARQDXR&6 &DSDELOW



7KH P SDRWRI VKLV Z RIN QRZ H[ VAQGV Z HOEH\ RQG &&6 Z IMK $ XWADADQ VHUYLFH
FRP SDQLIHV DFWWYHO DGDSVQJ VKHVH Z RINIARZ V I RUVKHIURZ Q FRP P HUFLDODS SOFDMRQV

0 LQHWD ([ SRUDVRQ  7HFKQLTXHV DUH EHLQJ XVHG VR P SLRYH ViKH
HI I LFIHQR RI P LOQHWDY H SGRUDVRQ

* LRXQGZ DVWHUO DQDJHP HQW 0 HVKRGV DUH EHIQJ DSS@HG VR EHWHAU
XQGHUAMDQG DQG P DQDJH YIVIDOZ DVIAU UHVRXUFHV

$V P XOS® WNHKR@HW SRIQWG RXW VKLY Z RWIN H VIQGV Z HOEH\ RQG LW LQIMDOVFRSH
MDAOR KHGV WR XQFRYHUWKH | X@WHVRXUFH SRVWHQWDORI VKH JURXQG EHQHDVK XV

% P DSSLQJ $XWADIDV JHR®RI\ |RUWRWDIH QHHGV &6-52 KDV SLRGXFHG D UFK
QDMRQDOGDVVHWDQG D SRZ HU XOVRROIMML DVWWIRI HVIKHU VKDUBHQ VKH FRP SHWWYH HGIH
RI VKH Z LlGHU UHVRXUFHY VHRVRRU

7KLV FDVH WXG\ GHP RQWUDVIAV VK DWWIKH QDVMIRQDOFDSDELMN EXLOWKIRXJIK &6-52 V &&6
UHVHDUFK LV QRWAARHG  7KH LOYHWR HQWKDV FXGWDWAG GHHS H[ SHUAWH DQG LOQRYDWYH
WAFKQR®RJ LHV VKDWDUH QRZ J HQHLDVQJ YDOXH DQG HQKDQFLQJ SLRGXPWYIW LQ RVIKHUNH\
VHRVRUY Rl VIKH $ XMVWDAIDQ HFRQRP \  LHSUHVHQWQJ D LI QU LFDQWDQG HQGXUQJ UHWLY RQ
WH QDARQ V RQJ VALP  LQYHWR HQWL.Q VFLHQFH
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7KLY VWWDWAJ\ KDV EHHQ SDUAEX@UD HI | HRVlYH
DVWIKH GRFDOBIYHO Z LW WIDNHKRGEHU/

KLJ K@ KVMQJ VIKH VWURQJ FRP P XQIW UHFHSWRQ
DWNH  SLRMIPAMMAY Z KHUH &6-52 S@\ HG D
VLI QU LFDQWWKRXJK YDUHG WR®I $W2 VE D\ IRU
H[ DP S® &6-52 Z DV D FUXFLDOVFLHQWI LF
SDUQHULQ VXSSRUARJ WH &2 &58& BIG
VXWILOHG  UHVSHPWXOHQJI DI HP HQWZ WK GRFDO
IDLP HUY VM DWMXUQHG SRVWMIQUDORSSRVIVIRQ LOVR
DPWYH VXSSRUN&6-52 VRRN SUP DU
UHVSRQVIELOW |RUFRP P XQIW HQJDJHP HQWDW
SIRMIFW DMGBIG VXFK DV VIKH 6RXWK ©  HW\ XE
DQG WKH VXEVHT XHQW., $ -Q 61VX / DERLDVRU
&6-52 V RXWHDFK VWUDWAJ\ Z DV SUDLVHG | RULW
XVH Rl VDQJLE®! VRROY VMDWGHP \ WA LHG

FRP SO VFLHQFH VXFK DV LQQRYDVIYH VIV
VRXU/ DQG KDQGV RQ GHP ROWUDVMRQV VIKDW

P DGH VXEVXU DFH SLIRFHWHV YIVIEE®! DQG
XQGHUNDQGDE®

YXICHQI 3XETF 7U\MDQG 6RADO LEHQAH

6VDNHKR@HUWY HP SKDVVHG IKDW&6-52
WIDWV DV D QRQ FRP P HUFLDO J RYHUQP HQW
VFLHQFH DJHQR\ Z DV ViKH SUP DU GUYHURI
VKLY VKWW 7 KH LOVGBFW DO RXQGDWRQ | RU

P XFK RI VKLV Z RUN Z DV SLRYIGHG E\ IRWP HU
&6-52 VRFLDOVFLHQWAG LRI HWRU 3 HVD

$VKZ RUK Z KR Z DV LGHQW LHG E\
LOVMUQDVMRQDOSHHUY DV D Z RUTS GIDGHU 1Q
WKH | LHGS GXUQJ KHUWP H DWWKH

RU DQVDARQ -+ HU UHVHDUFK LOVR VRFLDO
QFHQFH DQG SXEQF SHUFHSWRQ SLRYLGHG ViKH
WJRUWRXV DFDGHP LF | LDP HZ RUN VIKDWI XIGHG
&6-52 V VXFFHWI XOFRP P XQIW HQJDJHP HQW
MUDVIAJ LHV |RUP DQ\ \ HDW/

0 DQ. WIDNHKRGHU/ QRWG D LI QL LFDQW
GLVFRQOHPAEHVE HHQ WKLY VIXFRHW DWIAKH

GFDOBIYHODQG WH ELRDGHU QDWRQDO
FRQYHUDWRQ 7KH Z 1GHO® DIUHH WDWD

P RUH SURDPWYH QDVMRQDOFRP P XQLFDWRQ
VDWUI\ LV QHHGHG VR FRXQWAUD

GHRIDWYH QDUDWYH DQG UMQJ SXEQF
P IMQIRWP DWRQ DERXV\R.&6

© KLB! H I HPAYH LQ KRWFRP P XQMHV
86”52 VHLGHQFH EDVHG YRLFH KDV

VWK JBG VR SHOHADW D KLIK® SRODUVHG
QDWRQDOGMFRXUMH UHSUHVHOWQJ D
MDWILF JDS Z KHUH WH RU DQLVDWRQ V
WKWWMG ELDQG FRX@ EH P RUH H | HAYHO
GIYHDIHG R Z 1Q KHDUN DQG P LQGV
QDWRQD@® DQG EXLAE KH ELRDG VRFLDO
QFHQFH QHFHWDUL |RUIXWWUH @UW H VDO
GHS®\ P HOW



7KH GHP ROWUDMRQ Z DV KLIK® HITHPAKH LQ IW VIP SQFIW $ 7LP 7DP  ELVFXIWZ DV XVHG
VR LHSUHVHQWD SRLRXV LRFN IRWP DARQ VKH WRLDIH UHVHUYRLU  Z KL®H P L UHSUHVHQWAG
WKH VXSHUFUMFDOS.2 / EHIQJ LOMIFWAG 7KH ELVEXIW RXVIU FKRFROWA FRDVQJ

W\ P ERQVHG VKH LP SHUP HDE®1 FDSLRFN @\ HUVKDWNHHSY VIKH &2 / WDSSHG VHFXUHO®
EHQHDVIK ViKH VXU DFH 98 GLSSLQJ VKH ELVFXIWIQVR VKH P LON VIKH WDP - FRX@ YLVXD@D
GHP RQWUDWA KRZ &2 / RFFXSLHV VKH SRUH VSDFHV Z LVKLQ VKH LRFN Z KL® UHP DLQLQJ
VDIHO® FRQVDLQHG E\ ViKH VHDO P LP LFNIQJ KRZ JHR®RJLFDOWDSSLQJ Z RUNV LQ UHDOZ RUTB
WRUDJH VFHQDURY 7KHVH VIP S® DQG F®DUGHP ROWUDVMRQV Z HUH KLIK® HI I HRVIlYH DW
WURLQJ DQ DEVWDPAVFLHQWI LF SLRFHW LQVR VRP HVKLQJ VIKDWIRFDOFRP P X QIVIHV
WXGHQW DQG SRQF\ P DNHUY/ FRX@ VHH DQG | HHO

7KH LP SDFWRI VKLY WSH RI HYLGHQFH EDVHG KDQGV RQ HQJDJHP HQWZ DV SLRIRXQG
EXLEBLIQJ D FUXFLDOI RXQGDWRQ Rl WXWWDQG XQGHUAMDQGLQI  6VIDNHKRAEHUY FIMG VIKDW
&6-52 V ELRDGHUHYLGHQFH DQG HQJDJHP HQWZ RN RQ &DUERQL HWSLRYLGHG JRYHWQP HQW
RI 1 LFHUV DQG LQYHWRUY MH FRQI LGHQFH VKDWH SLRMIPWZ DV \WIFKQLED@ YLDE® DQG VIKDW
W UMNV Z HUH P DQDIHDE®! 7KLV DWXDQFH Z DV FUMFDODQG LV VHHQ DV KDYLQJ GLLHAV®

NHSWH SLRMIPARQ WDFN  HQVXUQJ LW FRQUQXDWRQ GHVSLWM SRAMFDOKHDGZ LQGV 7KLV
SWRYIGHV D GULHPWAOH RI VWJKWILRP &6-52 V FRP P XQIW GIYHOVFLHQFH FRP P XQLFDVIRQ VR
WKH VXWILOHG SLWRIUHW RI D P DNRU QDVIRQDOGHFDUERQLVDVRQ LQIMDVIVH
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) LRP VIKH HDUD \WIRJ HV
&6-52 HWDEQKHG D
SUHFHGHQWI RUD VE R Z D\
NQRZ ®iGIH H[ FKDQJH
DGDSVIQJ LOWUQDVMRQDO
VFKQR@RJ LHV Z KL
H[ SRUAQJ IW RZ Q
YDAGDWAG P HVKRGV EDFN
VR VIKH JGREDOFRP P XQIW
) RUH[ DP S® &6-52
VFLHQWAWV SDUAFLSDVMG LQ
WKH @QGP DN ) UR %ULOQH
3LRW [ SHUP HQWQ
7H DV 1Q D
FREDERWDMRQ VKDWZ DV
KLJIK® YDXHGE\ 86
SDUAQHUY DQG KHBHG
VKDSH VKH UHVHDUFK
SLRVRFRY | RU$ X\WUDAD V
RZ Q SLRIWDP V

&6-52 VWBQGLQJ KDV
HQDE®IG IMWR H[ HUN
WLJ QU LFDQWLQI OXHQFH RQ
JEREDOFQP DWW VFLHQFH DQG
SRQF\ ) RUH[ DP S® &6-52
KDV SURYLGHG GLLHFW
VMFK QLFDODGYLFH VR ViKH
VFLHQW LF JURXS RI VKH
/ RQGRQ 3 LRVRFRO WKH
LOVMUQDVIRQDOWHDW
JRYHWLQJ VKH Z RUT V
RFHDQV 7KLV Z RWN
IRFXVIQJ RQ &2 / \WUHDP
SXUW DQG LW SRWIQUDO
LP SDFWRQ VIKH P DUQH
HQYLLRQP HQWKDV KHBHG
VKDSH VKH JGREDO
FRQYHU/DARQ RQ
WDQVERXQGDU  UHJ X@WRQV
IRU&2 / WWRWDJIH

&6-52 V LR®I DV D NH\
UHSUHVHQVIDVIYH | RU
$XVWDAD LQ P X OUIVIALDO
IRUKP V KDV EHHQ FUMFDO
IRUNHHSLQJ $ XWDADQ
VFLHQFH DWHKH FXWIRJ
HGJH DQG HQVXUQJ D YIVIDO
FKDQQHO RUNQRZ BIGIH
H FKDQIH 7KLV LV EHW
GHP RQWUDWAG VIKLRXJK LW
JHQHURXV SDUAFLSDVRQ LQ
VH -QWHUQDWRQDO7 HW
&HQWH 1 HWZ RIN —7&1
DQG &6-52 VFLHQWMWV
GIDGHU/KLS LRGNV RQ WH
WHHUQJ FRP P WHV RI
SUHWIO IRXV ERGLHV GN\H
WH~ $* +* H SHUW
QHVZ RUNV DQG VIKH * +* 7
FRQI HUHQFH VHUHV

7KLV P XOU | DFHWG HQJ DIHP HQWKDV HQVXHG VIKDWS XMADADQ WHVHDUFK LV LHSUHVHQWG
WHVSHRAMG DQG HP EHGGHG LQ VKH HYROXMMIRQ Rl &&6 J®RED

* REDBWQGQI DQG , QMAULDWRQDO Q XHQAH



7KLV LQMDWYH LV D SUP H H DP S®i Rl &6-52 GIYHWDILQJ LW IFK QLFDODXVKRUW VR VKL W
WKH J GREDOVFLHQWI LF DQG SRAF\ FRQYHU/DMRQ RQ &&6 -Q &6-52 ®IGE\ 3DXO

) HLRQ DXVKRUHG D MQGP DN MIFKQLFDOWXG\ |RUVIKH «{ $* +* VIKDWW WP DVFDQ®

GLVP DQVBIG VKH GRQJ KH@ JAREDODWXP SUIRQVKDW  Z DV iKH SUDPWFDODQG HFRQRP LF
@ MIRU&2 / FDSWUH LDVIAV

/ HYHWDILQJ IW GHHS NQRZ BIGIH RI VROHQWFKHP MM DQG SMQMOWAI LDVRQ | LRP W
H[ VMIQVLYH SLRWS@QWSLRIWDP  &6-52 FRQGXPWG ViKH FRUH VIFKQR HFRQRP LF DQDO WLV
IRUVKH LHSRUN  7RZ DUGV =HLR ( P LWIRQV &&6 | LRP  3RZ HUBVIDVIRQV XVLQJ + LIKHU
&DSVXUH 5DV RUYRP DW  7KHWXG VNH 11QGIQIV Z HH WDQU RUP DWYH
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© KL &6-52 KDV GHP RQWUDWAG Z RUTS FODW
VFLHQWI LF DQG VMFKQLFDOBIDGHUKLS 1Q &&6 VKH
WDQVDMRQ RI VKLY UHVHDUFK LOQVR Z LGHVSUHDG
FRP P HUFLDOGHS@\ P HQWUHSUHVHQW RQH R
VKH P RWAML] QU LFDQWDQG FRP SB[ FKDEBIQI HV
Rl LW NRXUQH\  7KH SDW [LRP D VXFFHWI XO
SIRWS@QWYR D FRP P HUFLD@ YIDE®! MW H
VFD®! RSHUDVRQ LV | IDXJ KWZ (Vi REVWFGIV
RIMAQ UHIHUHG VR DV VKH  YDGBH\ RI GHDVK
7KLV LV D FUMFDOIDS Z KHWH SLRP IMQJ
WAFKQR®J LHV FDQ | DOMUGXH VR D @FN RI
LOYHWIR HQW XQFHU/DLY P DUNHWMLI QDY DQG
LOFROVMMQWSRAOF VXSSRUN

6 VDNHKRGHUW FROVMMQV® LGHQWI LHG VIKDVWIKH
SUP DU EDUIHUVR &&6 FRP P HUFLDOVDARQ LQ
$ XWWUDID KDV QRWEHHQ D | DLOXLH RI VH
WFKQR®RJI\ LWHO EXWWKH DEVHQFH RI D KLIK
YDOXH EXVIQHW FDVH | RULQGXWML  7KH KLIK
FDSIWVDOFRWARI &&6 SLRMIFW FRP ELQHG Z VK D
YROW®! SRTA HQYLLRQP HQWWMKDWK DV @FNHG D
FROVMMQWFDLERQ SUFH RUHT XLYDBIQWRQJ
VAP LOFHQWYH KDV P DGH LMGL | LEX@M RU
LOGXWW VR FRP P IMWVR VIKH P XOLL ELGIRQ GREDU
LOYHWR HQW LHTXLLHG : LWKRXWFGIDUP DUINHW
VL QDY WKHUH KDV EHHQ LQVXI | LFLHQW

FRP P HUFLDOSX@R GUDZ &6-52 V LQQRYDWRQV
RXWRI VIKH SLARWSKDVH + RZ HYHU WINHKRGSHU/
QRWAG VADW RU&&6 KLV YD@B\ LV QRWD 1L.QDO
GHWIQDVRQ YHFDXVH VIKH XQGHUD LQJ GUYHURI
P HHVIQJ | XVXUH FQP DVIA VDU HW LV SHUAMQW
VKH H[ VIQWLYH | RXQGDVIRQDOZ RUN SHU RLP HG
E\ &6-52 DQG LW SDUQHU/ LV YIHZ HG DV D
FUMFDOQDVIRQDODWHWLO Z DIMQJ 7KLY GH
UWNHG NQRZ BIGJH EDVH DQG SLRYHQ MFKQLFDO
FDSDELOW HQVXUH WDWZ KHQ P DUNHWDQG
SRQA LQFHQWYHV LOHYWDE® DQIQ $XWWDAD LV
SRVIMRQHG VR WDSLGO EXLES XSRQ Z KDWKDV
DQHDG\ EHHQ DFKLHYHG

1 DYIIDWJ WH 3D VR &RP P HIADODVDWRQ

© IVKLQ VIKLY FKDABIQILQJ H] WAUQDOHQYLLRQP HQW
&6-52 KDV IRFXVHG RQ W FRWH P MRQ DV D
QDVIRQDOVFIHQFH DIJHQR.  GULYH GRQJ VHLP

| RX QGDVIRQDOUHVHDUFK VK DWX QGHUSLQV
LOQRYDWRQ -Q WH &&6 FRQWA W&6-52 V NH\
FRQWLEXVIRQV VIKDWKDYH HQDE®IG UHVHDUFK
WDQVDMRQ DQG FRP P HUFLDOVDVMRQ LOFOXGH

© KLB! HODEQQJ LI QU LFDQOWSLRIUHW
WBNHKRGEHY DOR SRIOWMG VR LOMUQDO
LOWMAMMRQDOKXUE®BN Z IWILQ &6"52 WIKDW
KDYH DWWP HV FRP SQFDWG WWH SDW \R
FRP P HUFLDOVDWRQ 6HYHDOSDUHY/
GHVRFUEHG WH SURFHW Rl QHJ RWDWQJ
FROADFW DQG LOWMIBFWDOSLRSHUIN
DIUHP HQW Z LW &6752 DV D GIQIW\ DQG
UWJLG SLRAHW WDWFDQ VA B WH DI LW
WHTXLLHG |RUFRP P HLALDOYHQWUHV 7KH
SHUFHSMRQRI &6752 DV D KLIK FRW
VHUYLFH SLRYLGHUKDV VRP HWP HV BIG
SRWIQUDOSDUAH VR VHHN DOMUQDWYHY
SDUAFX@UD Z KHQ D SLRMPW/ VXFFHW
GLG QRWKLQIH RQ WH SUHP LXP
FUHGLEL@W RI WWH &6"52 EWDQG



0 RP HQWP |RUFREERWDMRQ LOFLHDVHG WDSIG® Z KHQ 2 1 V BIDGHUKLS BIDUQHG RI

SHURLWP DQFH GDVD RQ VIKH QHZ DEVRUEHQWWA WHP  GHYHIRSHG DWE6-52 ) RARZ LQJ
GLVFXWIRQV DQG VKH VKDUQJ RI DGGMRQDOMFKQLFDOGHVBLY 2 1V BIDGHU/KLS EHQHYHG VKH
WAFKQR®J\ VR EH VXSHURUVR RVIKHUVROMRQV DYDLIDE® DWKH VIP H DQG LQMDWAG D
WDWAILF5 ' FREDERWDMRQ EHVE HHQ VKH VE R RU DQLVDMRQV 6LOFH WHQ &6-52 DQG -2 1
KDYH SDUAHUHG VR FRQWQXH GHYHIRSLQJ VKH WFKQRMRI\ VR SUHSDUH | RUVKH JGREDOP DUNHW

7KH P SDRARI VKLV SDUQHUKLS KDV EHHQ VXEWRQWDO

&RP P HUFLDO6 XFFHW

Q 21 FRP SOMAG D YHU VXFFHWI XOHUHV $ 1LQDQFLQI LRXQG
WHFHLYLQJ LQYHWR HQWLRP P XOWS® @MU H RUWDQIVDVMRQV &6-52 DAR
EHQHILW [LRP WKH FRP P HUFLDODJ ULHHP HQW LQ SMFH

* (REDO$ P ELVIRQ

21 VP MWRQLVW EHWHZRUBYVP RWMWMXWHG VRXUFH Rl FDLERQ
FDSWIXLH VROXMRQV | RUVIKH QD LDQJ DV LQGXWA

+ RZ HYHU WH WRU DR XQGHUVFRUHV ViKH NH\ FKD@HQIH RI VKH  YD@BA\ RI GHDWK 1O

$ XWUDADQ LQQRYDVRQ 6VIDNHKRGEHUY QRWAG VIKDW RUVIKH VIMFKQR®RJ\ VR EH VXFFHWI X@
VFD®IG FRP P HUFLDAVDARQ XVXD@ RFFXU/ RYHUWHDV Z KHUH ViKH LOYHWR HQWDQGVFDSH LV
P RUH FRQGXFLYH VR KLJK UWN WIFKQR@RJ\ GHYH®RSP HQW: KL® D YDOGDVRQ RI VXFFHW
WLV H[ DP S XQGHUDQHV WWH FUMFDOQHHG | RUMARQIHUGRP HWAE SDVIKZ D\ V VR HQVXUH
$XWUDAID UHVBLOQV IW Z RUTE FAODW VFLHQWI LF VIDAIQWDQG FDQ WDQVAMWA VIKLY H| SHUMH LOVR
@RFD@® EDVHG FRP P HUFLDOHQWALS UVHY VIKDWFDQ DQFKRUD QHZ LQGXWM DWKRP H
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