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6 HIRUDFDGHP F DQG UHVHDUFKHUDVWKH 6 FKRRCR
0 HAKDQEDO (QIIQHHIQ) 860 \SHADMQI 1Q
VRXQG DQG YIEUMRQ HILQHHIQ)  +H HDUQHG KLV
YDOFKHRU R (QIOHUQ) 1O 0 HFKDQFDO
(QIQHHIQ ILRP : DVHED 8 QYHMW -DSDQ DQG
ERW KIV 0 6F DQG3K'  1Q 6RXQG DQG 9LEUDARQ
ILRP 860 +LV UVHDUFK IQMHWV IQFOGH QRIVH
DQG YIEUDARQ FRQARO DRWYH YIEUDARQ DQG |RUFH
FROARO SIH RHBPME VHQRY DQG DRMDRY
WWKAMWDO G QDPIE  PRAIFDMWRQ G QPIF
P RGHIY DQG VP XDMRQ DQG KXP DQ YIEUMRQ
+H KDV SXEQKHG 1Q IQGH HG MXUWDY DQG LV
DPYH® HQJ DI HG LQ UHVHDUFK WDWEUG HY WHRY
ZIW SUDPWFDO DSSTFIMRYY 1Q HIIQHHUQI DQG
LQGXVIAN

' U0 RKDP DG-NKZ DQ
=DIQL51G] Z DQ

6HQIRU GRUHU DQG ' HSXW ' HDQ $FDGHP IE
&DUHU  ,QMODARQDO DV WH 6FKRRO R
0 HAKDQEDY QIIQHHUQ) 860 +HKRGVD3K 1Q
0 HAKDQEDO ( QI IQHHUIQ) ILRP |, P SHUDO &R H
/RQGRQ DQG FRQGXFW DSSTHG WHWHDUK  1Q
DJ UFXEXUDODQG SDAHQMDMHUM WPV Z WK D
IRFXV RQ HJRQRP IF GHMJQ IRUFH P HDVXUHP HQW
DQG EIRP HFKDQFDODQDOMY +1V ZRWN DIP V \R
HXDQFH VDIHW  HIFIHR  DQG XVDEIOW R
P HAKDQVHG DJ UFXGXWDORRY DQG SDAWHOMIWQ)
DG WOQMHJ GHYIFHV  WWRXIK  WRWRXY
H SHUP HQEO HYDODWRQ DQG IQGXVM  DQG
FRP P XQW @N\HG FRIERIMRQ
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3IRHARU ' U =DIA. 0 RKG 5ISIQ IV DQ
+RRIDY  3LIRHWRU DWWH 6FKRRO R
0 HRKDQFDQ QI LQHHUIQ] 8 QYHIMW6 DIV
ODD\MD 860 NQRZQIRUKLY H SHIMH
1Q VRXQG DQG YIEUMRQ WER®J\  [LQWM
HBP HQAVDQDOMY DQG P DFKIQH GAMJQ
+H KRGV D %( QI 1Q 0 HFKDQFDOO DUCH
THKQR®I\ IIRP 8 QYHWMW 7HNGRBIL
ODD\MD DQG ERM 0 6F DQG 3K'
GHIUHHV 1Q 0 HFKDQIFDO( QI LQHHIQ 1LRP
WH 8 QYHMW R / HHGV 8. \SHADDMQJ
Q0 YIEWDARQ DQDOMY  +IV  UAMHDUFK
IRRAVHY RQ VRO KUK YIEUDARQ
SIREGP V 1Q P DFKIQHY DQG LQGXVMDO
SIRFHWHV DQG KH KDV H WWQUYH
H SHUHQFH 1Q H SHUP HQ®O
P HDVXUHP HQWDQG YDIGDWQ)  DQDOWFDO
DQG QW HBP HQNV PRGHY +H KDV
FRDERDDMG  ZIW  HBPARQEY DQG
P DQXIDAXUQ) LQGX\MMEY DQG SXEQKHG
ZIGH® 1Q USXWEER  MXUDY
FROMEXWQ) VR DUHDV VXFK DV YLELDARQ
FRQARO P DFKICH FRQAMRQ P RQVRUQJ
DQG P HAKDQEDOA WP GIDI CRMEY

' U 1 RWZ DKILGD ELQW.
<XWRI|

6 HQIRU GRWUHJ DQG UIHVHDURKHU LQ WH 6 FKRROR
0 HAKDQEDO ( QIIQHHUQ) DW860 ZKRWH ZRWN
EUGIHV P HKDQFDO HQIQHHIQ) P DMUDY
VFAHQFH DQG EIRP HFKDQFV 6KH KR®@V D 3K 1Q
0 HAKDQEDO( QIIQHHIQ) IURP 860 DQG KDV DQ
IOMEVASIDY EDFNJ LRXQG IFOGEQ)
EIRP HGFDO HY IQHHUIQ)  DQG WAXH P HRKDQEV
+HJ UVMHDURK IRFXVHV RQ IWDAWH P HFKDQIEV
WHAV DQDOMY  IQW HBP HOW DQDOMY  DQG
PRGHIY DQG EIRP HKDQEV DSSOIQ) ERW
FRP SXVMRQDO DQG H SHUP HQWO P HKRGY R
XQGHUARQG P DMUDO EHKDYIRXU DQG \MKFMUDO
LW UW 1Q HQJIQHHUQ) DQG ELR UHDWIG A VWP V/
6KH DOR FROMEX\WV \R @ERIDWRY TXDDW DQG
WAMQI VHXYFH/ DV 860 IQFOAQ) ,62 (&
DFFUHGWG P HFKDQFDOMAQ) DRV

' U2RL/ X (DQ

6 HQIRU GRWUHJ DQG UIHVHDURKHU LQ WH 6 FKRROR
0 HAKDQEDO( QIIQHHUQ) DWB60  \VSHADMMQJ 1Q
P HAKDQUEDO DFRXWMEY  YIEUMRQ IVRDMRQ  DQG
QRVH DQG VIEWDARQ FROAWRO WKQR®RJ\  +1V
H SHWH LQFOGH YIELDARQ DQDOMY GDP SIQJ
P HDVXUP HQW  XEEHU  FKDIDAMUMOMRQ  DQG
WAMQI DQG RSWP MDMRQ R G QDP IE i WP V
ZKIFK DIH KLIK® HBYDOMR H SHIP HOEBODQG
DSSTHG P HAKDQIFDO HQIIQHHIQ) UHVHDUFK. ' U
2RLKRGV D 3K 1Q 0 HFKDQFDO( QIIQHHUIQ) Z W
D IRFXV RQ VRXQG DQG YIEUMRQ ILRP 860 DQG
KDV EHHQ LQYROHG 1Q FRMERDWYH UHVHDUK

SIRWFW  ICFOGQ)  1OGXVW NHG ZRWIN RQ
DFRXWIF DQG YIELDWROW WP V
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6HARU GRWUIHU UHMHDUFKHU DQG SIRHWIRQDO
HYICHU DW WH 6FKRRO R 0 HFKDQFDO
(QIQHHUQ) 860 ZKHH KH KDV EHHQ D IDFXQV
P HP EHUMGQFH +H KRGV D EDFKHRU¥ DQG
P DWMLEE GHJ UHH 1Q 0 HRKDQIFDO( QI LIQHHUQ) 1LRP
. RHD 8 QYHMW 6RXW . RUHD DQG KLV H SHWH
@V 1Q WERPDFKICHY  1QIG G QP IFV  DQG
FRP SXIMRQDO IUG G QOPIFV  &)'  ZIW
VDK WDW  IQFOGHY  ERW QXP HUFDO
WP XOWRQ DQG H SHUP HQBOYDIGDARQ 1Q DIHV
VXFK DV FRP S(WWRUDQG IBZ RSWP IVDMRQ $V D
SIRHWMRQDOP HP EHURI WH %RDUG R ( QIIQHHY
ODD\MD %0 'U $KPDG )INL HJDIHV 1Q
WDFKIQ) UIHVHDUFK DQG IQGXVIM ENHG SLRWFW
WDW EUGIH WHRUHAFDO IQIG P HRKDQFV Z W
SUDPWFDCHQI LQHHUQ) DSSTFDWRQY

0 U: DQO RKG$P W: DQ
0 DP DWs @

SHVHDUFK 2 [1IFHU IQ WH 6FKRROR! 0 HFKDQFDO
(QIQHIQ) DW 860 DPWHD  VXSSRUAQ)
H SHUP HQEOUHVHDUFK DQG \WFKQFDOGERIDRY
ZRIN SDUAFXOWD ZIWIQ WH 9LEUMRQ / DE +H
KRGV D %(Q 1Q 0 HFKDQFDO( QIIQHHIQ) ILRP
860 DQG KDV FRQMEXWG \R D DQIH R LHVHDUFK
SURMFW IQYROIQJ P HFKDQFDOWMAQ)  YIEUDARQ
DQDOMY  DQG VRXQG DEVRUSWRQ WYGHY RIWQ
DMVAQ) WXGHQN DQG  UHMHDURKHY  ZIWK
H SHUP HQBO VHXS P HDWXUP HQV DG GD\
FRODPURQ
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VHQRU DFDGHP IF DQG WH ' HDQ R WH
6FKRROR! 0 HAKDQFDO( QIIGHHIQ) 860
ZMW HSHWH 1Q PHXDQFV R
P DMUDY H SHIP HORO DG
FRP SXVMRQDO DQDOWVY DG LQGX\VM

RUHOMG HQIQHHUQ) WMDK  +H
REWIQHG KV 3K  1Q 0HKDQFDO
(QIHHIQ) IIRP WH 8QYHMW Rl
1IRMQIKDP 8. DQG KDV H WQMYH
H SHUHQRH 1Q 11QW HBP HQW DQDOMY
P DMUDO EHKDYIRXU SOWEAW  FUHS
DG IDMXH DG H SHUP HQRO
YDOIEDWRQ ,Q DEAMRQ W KLY DFDGHP IF
DG UHMDUK FROMBEXMRQY  KH IV
DAWYHD IQYROHG 1Q FROIERUDWH
SIRMFW ZIW IQGXVW SDUEHY  DQG
FXUHQAD VHUHVY 1Q D GDGHUKIS UIRBI DW
860 FRQMBEXWQ] VR WH WHQ WHQQJ
R UMDURK HOXFDWRQ DQG LQGXWW
HQI DIHP HQWV

' U 1 XWXO DIKDQD ELQW.
0 RKG<XWRI

6 HIRU GFMUHU DQG LHVHDUFKHU 1Q WH 6 FKRROR!
0 HFAKDQFDO( QILQHHUQ) DW8B60  VSHADMMQJ 1Q
WER®J\ VXUDFH Z HDUDQG |UPWRQ DQG FRQEFW
PHKDQFY +HJ WDKK IRRX\VHV  RQ
XQGHIMIQAQ) WH EHKDYIRXU Rl VXUDFHV DQG
IOMUIDFHY  XQGHU ®DG  IQFOGQ)  ZHU
PHKDQWV  OEUFDQNV SHIRPDFH  DQG
YIEUDMRQ DQG FRQGMRQ PRAVUQ) R RQLY
HBP HW EHDUQIV  FRPEIQQ)  H SHUP HQWO
P HMRGY ZIW( [LQW HBP HQVDQDOMY VR VROH
SUDPWFDOP HRKDQIFDOHQI LQHHUQ) SIREGP V 6KH

KRBV D 3K I1Q O0HKDQFDO (QIIQHHUIQ)
7UER®J\ IWRP 860 DG IV SIRIHWRQD®

DIMDMG ZIW ERGHV VXFK DV WH %RDG R
(QIHY 0 DD VD %0 DG WH , QMMURQ R
(QIQHHWO DDA VD (0

0 U +X] DILHOB EGXQD DNG

0 DD\ MDQ SIRHWMRQDO NQRZQ IRU GHDIY 1Q
VHORY DQG HTXISP HQV LHDWMG VR G QDP IF
WAWMQJ R VRXQG DQG YIEEUMRQ DWRAIDMG Z W
414R +RX\WH D FRPSDQ RU EWDQG IQYROHG 1Q
P HDVXUHP HOADQG WMAQD LQMKP HQW +H KDV D
EDANJLRXQG 1Q HIICHHUQ) DQG EXMICHW  Z W,
H SHIHFH 1Q VXSSOIQ) DQG VXSSRUQJ WMWY
HTXISPHQW IRU DFRXWF  DQG  YIEWDARQ
DSSTDARQY
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