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SHIGFWQ RQ ZH VHH D \ HDU P DINHG E\ WJ QUIFDQWSURI W DQG FREIFWYH

DFKIHYHP HQW $FIRW WWH IIEWH EDVHG SDFNDJIQ] YDOH FKDIQ RXU FRP P XQW KDV
Z RUHG VRJ HIKHUVR GHYH®S SUDFWFDOVROMRQV DD Q P HWKRGR®J IHV DQG DGYDQFH WKH
IOGXVM  VRZ DUGV IXQFWFXOUW 7KH [P SDFWRI WY FRAERUMRQ IV FGIDU  \VIAWRQI HU
WHF\ FOELON DWHWP HQV FOIDUIHU GHMI Q JXIGH@OHY DQG P SIRYHG \WDWAJ IHV IRU
FR@IFURQ DG \RWAQJ

7KL KDV EHHQ D \ HDU Rl UHIIQHP HQW DO QP HQW DQG DFFHBILDARQ : H XFFHWX@®
ILODDHG WH 5 HR\ FOELON (( YDOXDMRQ 3 IRVRFRCDV Z HODV WHQI WKHQHG VKH_& LUEX@UW _E\
" HMJQ * XIGHIDH DQG WKH * XIGDOFH RQ P SIRYHG &RMIFURQ DQG 6RUAQ]  HTXISSIQJ

LIOGXVA Z VK VKH VRR® MQHHGV VR DWHW DQG P SLIRYH SDFNDJ IQ) UHF\ FOELON

H VBFNGIG FRP SG[ FKDMIQI HV 1Q FRAIFURQ DQG \RUAQI XSGDMQI RXUJ XIGDQFH DQG
GHOIQI GHHSHU IQR MXHV VXFK DV RU DQE FRQP LODMRQ DQG \VSHFIDDHG HF\ FOQU

IQUDVAKFWH  7KIRXI K VIARQI HU DI QP HOW DFLIRW Z RUWMMHDP V' ZH HQWXWHG RXU
P HWRGR®J IHV DQG WHFRP P HQGDMRQV DIH SIDFWEDO HYIGHQFH EDVHG  DQG HDG\ R EH
IP SGIP HQMG




3HWKDSV P RWH[ FMQJ Rl DD ZDV WH \HDU ZH OIG WH IRXQGDMRQ IRU WKH

HYHU HHQ ,QQRYDMRQ 5RDGP DS : H H SRUHG Z KDWM WP BIYHO LQQRYDMRQV FDQ
XQBFN D UHF\ FOQJ DWW IRUILEEWH EDVHG SDFNDJ LQJ 1Q ( XURSH E\ DQG KRZ \KDW
FDQ EH DFKIHYHG % LGHQAN IQJ VKH P RVAMJ QUIFDQWEDUWHWY VR FILFXOUW DQG HEBIFWQY
NH\  DHDV IRU IQ GHSW H SBRUMRQ  IQFOGIQ) FRQUWXP HU HQIDJHP HQW FRGIFURQ
VWPV WHR FOEION E\ GHMJQ DQG IQUDWXFWH  ZH KDYH VHWWH WRJH IRU
WDQVIRUP DWYH FKDQIH 7KLY LRDGP DS Z MK S@QQHG IHBIDVH IRU Z IO@EH D J XIGIQJ
IRFH IRU WH \ HDV DKHDG KH®GIQI XV QDYLJDW VWKH FRP S®[ MHV RI [LEWH EDVHG
SDFNDJ IQJ FILFXOUW Z VK FOUW DQG SXUSRWH

2 XUMRXUQH\ LV IRRWAG LQ D VKDUHG FRP P V¢ HOAVR LQORYDURQ DQG FRAERUMRQ : H DH
EXIGIQI RQ WH WRQ) IRXQGDMRQ OIG E\ RXUSWHGHFHWRY DQG Z RUINQJ DRQI MGH RXU
GLYHUH HYHUW WHHQ P HP EHWY VR DFKIHYH DP EIMRXV J RDY 7KH VIWHQI WK Rl RXULQMDWYH
@V 1Q IW FRBIFWYH HIRW E\ EUQIIQ] VRI HIHU WINHKRGHW ILRP HYHW  SDUAVRI VKH
YDOH FKDIQ Z H FDQ GUYH FKDQJ H I DWMUDQG P RUH HITHFWYH® WDQ DQ RQH RW DQMVMRQ
FRX@ DBRQH 7RIHWHU Z H DIH KHGLQ) VR EXIG D P RUIH SUHGIEBE®! IXWH [RU ILEWH
EDVHG SDFNDJ QU E\ RITHUQI HYIGHQFH EDVHG VRR® WKDWDM Q Z MK J RE DOVX\WRLQDE LDV
DP EMRQV VXFK DV F@P DM QHXWDON FULFXOU HFRQRP\  DGYDQFHP HQW DQG
HQYLLRQP HQDO WMZ DWB\WKIS DQG  LQMDWYHY VXFK DV WH ( XURSHDQ 3DFNDJIQU  DQG
3DFNDIIQU : DWM SHIXOMRQ 33: 5 JLYH RXUFRP P XQW WH FOUW DQG FRQIIGHQFH
VR GUYH OVAQI FKDQJ H

$V ZH PRYH DKHDG ZH ®&RN IRZ DG VR WKDUQJ RXU SIRIUHW FHBIEWDWQI RXU
VXFFHWHV DQG DGGUHWMQI WH FKD@IQJ HY DKHDG VRRJ HWHU <RXUGHGIFDMRQ DQG VXSSRW
DWH FIXFIDOWR RXUP MRQ DQG Z H DIH GHHSO® J DWWl XOIRU\ RXUFRQWOXHG HQJI DI HP HQW
Q HYHU WHHQ

7KDON \ RX IRUEHIQJ D SDUARI WLV MRXUWH  / HW/ P DNH D\ HDURI P SDFWXOFKDQI H
DQG VXMWBIQDE®! J UIRZ K

LV J LDVIMXGH DQG HQWXMDWP

6XVDQUKQQHU 7\ W3 HORQHQ
&R &KDWY HYHW LHHQ
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6SRQWRLWY/ DIH P HP EHUFRP SDQIHV 1Q WMH YDOH FKDIQ RI [LEUH EDVHG SDFNDJ LQJ DGKHUQI VR WKH SXUSRWH
RI WWH D@DQFH

$WRFIDWMV DUH RU DQVMRQV (Q IIEUH EDVHG SDFNDJ QU UHBIYDQWWR VIKH LQMDWYH  UHVHDUFK. LOWAMWAY
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