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,WKDV EHHQ DQ KRQRU VR VHUYH DV WH LQDXJXUDOGLLHARU Rl WH &HOWU
IRU,QGR 3DFAULF $ 11DV &,3$ OQFH LW HWEBEQKP HQWDWIMH 8 QLYHUAW

R +DZ DLL DWO AQRD LQ © H DUH KDSS\ VR \KDLH WLV UHSRUN
KLIKQKWQJ VRP H Rl RXU DPWYLWHY RYHU WH SDWAVE R \ DUV $ GRQUMGH

WHQXWDQG ERWR! EXLAHQJ D ELDQG QHZ LOVAMWRQ Z H VHARXVWKU-H

P DVRU @OHV R HIRUMRU &,3$ GXUQJ WLV WP H UHM-DUFK  HYHQW DQG

HQIDIHP HOW DQG SURI HWLRQDOGHYHIRSP HOW

& 3$ KDV SLRGXFHG P SRUBQWUAMHDURK RQ HP HUILQD VHRXUW LWXHY
UHJLRQDOUHVSRQVHY VR VWDWULF FRP SHAIARQ  DQG WH JRYHUQDQFH R WH
JREDOFRPPRQV 2QH R RXU P DNRU DFKIHYHP HQW KDV EHHQ DQ
LP SDPAXOVHAR HYHQW DQG SXEQFDWRQV H DP LQIQJ WH LP SRUBQFH R
XQGHUHD FDEGV DQG FUWFDO FRP P XQUFDWRQ LQI LDVAXPMUH LQ WH
,QGR 3DAULF Z KLFK Z DVVXSSRUMG E\ D JHQHRXV JUDQWULRP WH-DSDQ
) RXQGDARQ

,Q DGGMRQ Z H KDYH KRWMG RUFRKRAMG  HYHOW EUQILQ WorwHU [N S DAY
DLRXQG SHRS®! DQG Z H KDYH HQUIDJHG Z W RYHU  \FKRDW/ EHHQ D FUX
SROA H SHUNV DQG JRYHUQP HOWRI | LFLDY YIMMGQJ +DZ DLL , KDYH DOR FHQWHU R
KDG WH SGDVXLH Rl LHSUIVHOMQD &,3$ DWHYHOW DFLRW WH 86 DQG VEKROD UVK
DURXQG WH Z RUTS VR HQUDJH LQ GLDBRIXH DQG VR VKDUH SHUVSHRAYHY CLDORIXH

) DFLOVMMQ] SLRI HWLRQDOGHYHIRSP. HOW RUMMGHQW LV D FRUH SDUAR RXU SROLF\PDNL
PLMRQ : H KDYH GROH WLV E\ LOWDLDAQ) XQGHOLGXDW DG [NTRGRRIVE e Rer™
JUDGXDWM WX GHW LOR RXU UHVHDLRK VR HQDE®I WHP VR EXLIS DQDO WFDO ’
DOG FRP P XQIFDWRQ W@ : H KDYH DOR FRADERUDWG Z W SDUQHU DQG WKH
RUDQ DARQV \R P DNH LOMUDKLS RSSRUMQMHY P RUH [LODQRLD@® &HQWHU IRU

DFFHWLE®H DQG VR KHG WYGHOW QHY RN Z IW SLRIHWMRQDY Z RUINLQJ LQ 3DFLILF $1ID
FOUHHWY LHDWAG VR LHJ LRQDODI | DLWV, WKDV EHHQ UHZ DUGL.QJ VR VHH KRZ LV H[FLWHG

SDUARLSDQW KDYH EHHQ HP SRZ HHG E\ WHU H SHUHQFHV 1Q WHWH
SWRILDP V SOD\ D SDU

(DECHCRUN: RVAVAR(
. H GHHS® DSSUHADW WH VXSSRUMRI 6HQDVRU 0 D] LH + LLRQR DQG WH LPSRUWDQ
8 QMG VMWV &RQIUHW LQ P DNLQJ &, 3$ V LP SRUBQWZ RIN SRWE®! DV
Z HD DV WH SDURHUKLS R \R P DQ\ RUDQ DARQV LQ +DZ DLL DQG UHJLRQDO L
EHRQG +DZDLL KDV GRQJ EHHQ D FUXADO FHOWU R VFKRDUKLS DQG IRVWHU
GIDBRIXH DQG SRIA P DNKQJ 1Q \WH ,QGR3DFULF DQG WH &HWU IRV CUVEEYVRRITRCRTIVE:
,QGR 3DFULF $11DIWV LV H AWG VR SM\ D SDUMQ DGGUHWMQI LP SRUBQW
UHILRODOMXHY DQG | RAMULQU WH QOH WIHOHUDARQ RI GDGHLY RI OHDGHU

$VP\ WP DVGLLHARUFRP HV\RDQ HQG , DP JUDWM XOWR KDYH KDG \WWH
RSSRUMQIW VR KH® MXQFK WH &HOWU |RU, QGR 3DAULF $ 11DV DQG \R
EHSDUAR WLVDP D LQJ FRP P XQIW 0 DKD@R

. UMA* RYH@D
" LHAVRU &HQWUIRU, QGR 3DRULF $ 11 DLWV
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7KH&HOWUIRU, QGR 3DFULF $ 11DV &,3$  Z DVHWERE@WKHG DWKH 8 QLYHOMW RI + DZ DLLDW) AQRD 8+ 0

LQ 6HSWP EHU Z LW WH VXSSRUAR &RQIUHWIRQDOIXQGLQI  &,3$ LV D XQLYHUMW EDVHG WLON VN
IRFXVHG RQ WH VHFXUW R WH ,QGR 3DFLILF UHILRQ LQFOXGIQJ ERW WDGLMRQDODQG QRQ WDGIMRQDO
VHREXUW LWXHV &,3$ VP DLQ DPAYIAHY | DALOWR WUHH FDWIRUHY UAVHDURK. - HYHQW DQG HQIDIHP HQWDQG

SR WM RQDOGHYHBRSP HWDQG WDLQLQU
5 HVHDUFK

&,3% KDV VRXIKWMR DGYDQFH SROA  LHBYDOWUHVHDUFK UHDWAG VR WH , QGR 3DFU LF LHILRQ IRFXMQJ RQ
WUH RYHLDURKLQI WHP RV

e (P HWLQJ 6HFXUW &KD@HQIHV &,3$ KDVH DP LQHG KRZ VHEXUW HFRQRP PV \WMFKQR®I\  FOP DM
FKDQIH KHDOK DQG RWHULWXHVLP SDRAWLHI LRQDOWRELAIW DQG SLRVSHUW

« 5HILRQDOS HVSRQVHV VR 6VWDWAILF &RP SHWMRQ &, 3$ KDVH DP LOHG WH FRP S®{ G\ QDP LFVR! 86
&KLOD FRP SHAMRQ LQ WH , QGR 3DFLILF DQG KRZ UHJLRQDODRRUY DLH ALDIWQJ WHU RZ Q SROAHV 1Q
UHVSRQWH

« * RYHUQDQFH Rl VIKH * GREDO&RP P RQV &,3$ KDV DQDO] HG WH HYRIYLQJ UX®N EDVHG LOWUQDARQDO
RUGHU DQG KRZ , QGR 3 DAL LF DRVRUY DUH \VKDSLQJ WH JRYHUQDQFH R WH P DUWP H RXWU\SDFH DQG
R EHUGRP DIQV

» 6HHSDIH/  IRUP RIHIQIRLP DMRQ

( YHQW DQG ( QIDIHP HQW

7R IRWMU GIDIRIXH RQ LP SRUBQWIMXHY & 3$ KDV KRWMG  HYHOW EUQILQI VRIHWHU DURXQG
SHRS®! RYHU WH SDWWE R\ HDUY &,3$ | DFXQOV DQG Wl | KDYH DOR SDUAFLSDWMG LQ DQG | DALAMDMG RWHU
NLQGV R LQIRUP DOHQIDIHP HQW DQG EUHLQIV Z W RYHU YIMMQJ VAKRDW SROA H SHIV DQG
JRYHUQP HOWR! I LFIDY LQ + DZ DLL GXUQJ WLV SHURG KHBLQJ R H SDQG WH RXWHDFK DQG LP SDRARI \WWH
XQLYHMW VZ RN &,3$ ' LLHARU. UMA* RYHED KDV DOR UHSUAVHOWMG &, 3$ DAWHYHOW LQ WH 86 &DQDGD
-DSDQ ,\BO WH 3KLASSLOHV 6RXW. . RU-D DQG 6LQJDSRUIHVR H SDQG RXUJGREDOQHE RN

» 6HHSDIHY IRUP RUHLQIRLP DMRQ

3URIHWMRQDO HYHIRSP HOWDQG 7 UDLQLQJ

7R DGYDQFH RSSRUMQIHY | RUMGHW &,3$ KDV SDURHLHG Z W RWHU GHSDUR HQW DQG XQLW DWIH
8 QLYHUMW R + DZ DLLDW) AQRD DQG Z W RUIDQL] DARQVDALRW + DZ DLLDQG EH RQG

« 7KH,QGR 3DFLLF 3RQF / DE SLRYLGHG RSSRUMQUHY | RU XQGHI LDGXDWA DQG JUDGXDW WXGHQW R
HQIDIHLQ SROF  UHBYDQWLHWHDLFK

« 7KH ,QGR3DFULF $1IDLLV ,QWUQWKLS 3LRIDP IXQGHG LOMUWKLSY IRU XQGHUWLDGXDM DQG
JUDGXDW VWXGHQW

o 7KHOIMWQJ ([ SHW 3LRIWDP EWRXIJKWSROA H SHUNWR + DZ DLLVR JLYH GFWUHV DQG SURI HWLRQDO
GHYHRSP HQWZ RUNVKRSV

¢ 7KH &DUHHW LQ $ VLD 3DFLILF $ 11 DLWV 6 SHDNHU 6 HULHV ELRXIKVWWSHDNHUY I LURP - Gl T HIHQWSLRI HWIRQV
VR FDP SXV VR EXLG5 EUGIHV EHE HHQ WXGHOW DQG IXWH SLRVSHAWYH HP SR HWV DV SDUNRI D
ELRDGHU8 + 0 AQRD FLRW FDP SXVLQMDAWYH

» 6HHSDIHY IRUP RUHLQIRLP DMRQ

3DJH



















































