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7KKXPEUH 9O PHVSRQYHEEBDOKQQRYDWI-RQ GWWH QB WEH Q@R Z
DPRQRUJDQLVDWQREEWKHURSHORPPLVVWRXSSRWWP SOHPH @
%XWKH5-ODEBWRLQWNE\ -HUHPD X QWQNVKLWZVOHWWRWQR ZRR U
ZLGHO\

7KHUHIRKHE QJIDJIZQWEL | | HUWHADDAW H K RVDIGHHYIND U LR @ 8 D U L WUWLIR YAHKD
RUJDQLVDWHKRRVE D VWAW XSD U W QKIIVXSIR L Q WHRCKIHP S R U W R [VAKIN H Q
RIWHQ UHIHUUHG WR DV WKH SLOODUV RI 55— UDWKHU WK
SDFNDJH

7TKLR/DGHRREHQVR LHRIWK@DWRUHRPRIWKHKDOOHQI®YS R UW XWKWIOHR XQWBVBBEWNFK
ZHUH QRW IRUHVHHQ ZKHQ HDFK RI WKRVH SDUWQHUY VHOHFWHG LPSOHPHQWDWLRQ

~QVKQWZVOHWWHOBWIOLP RUKRZ WKWMHQBWEURD ®NSHRVYZHUMP EH G GHW K$D U W QIDB\ —
6ZDQVBQYHU\BU2$1 -80/:DY(&DQWWKHL[SHULHQRBWSVQRWHGULHQVHQVKLWZYVOHWWH U
MR X URIWK HRBIDQLVKWERGPNHUDWBVPMYROYWGE MWL GV S H F IVIRGRAN K\M K UFHDAVHW XSD UW Q H U\
WKDW ZHUH KRVWHG E\ XQLYHUVLWLHYV

+HWON VQN K FWQ W RIW K HU H D O MWK BV EGIL Q V W U X PIHI /R DIRQN X SFBU W GRIV L SIRG IDKQ G UDFW L F }
FKDQJBRQYHUW KBD UW WHREW W LPH@H | LIWR B Q L W L BIW.LWWMINWY KXQH UV LWRMAMO RGMW DN UDLQLQ.
WKDW ILWWHG RU FRXOG EH VWHHUHG WRZDUGV FRQFRUGDQFH ZLWK VRPH RI WKH ¢

~@QQVLJIKWVXEUYLWHH PD X PWQ W L\WWRE MK DV W D UIHPHEEG G GWE&B5 F R Q F H 8)W ZX Q G LSQWR S R \DIQI3V
KRZIUDGXBWMWD 5 (F HQ VKIDN WD B\E B L YBIG G L W LRRFOG/QW K R ¥ S H RWWK HILHV H DW Ik BEW O BAR W/ V/
LPSDFWGHVF U IZE MMX FIKH V H DLUBFIKQ & R ZW K HIUBQ H HER P E H\B KWH V H DLUW KGR FIIR® P X Q L M\WAKK L V
DQ GQW H U D E MMRRAQKIHIMAW X G WKBY L @ I R X IKEAR X\R P 1 R W D\EYORHF H WWHKIWR KK D J H PHIQANZ L G H U
SXEOLW\QRWDWREWD W X FK UDVV URPRWOW P HQ \R DVKBFQ/ ISOTRKLRUIDQLVWWEBR®SDUWLFXO
K L JK O LRUKBVX O\M W WW@EJKHU DV V U R R IVWRQY L HZIVQ GL Q G LQHIZX Q GWW D Q GE BWAZ HXHMR W X U HDA\
REMHFWLYH WKDW ZH FDQ DOO HQGRUVH

3URIHVYROFROLA/RKRUNM WKW®R&HQWMBKE.RPSXWDQBRFLDHVSRQVLBWIIOWRQWIBQWY HUVQW\
/HLFHVWOUWH® JGRPL\FD UHHRE UD FUHR/X J KKOT X CBH UL REFXQLFLSRVOH U QP HDEWG H FLLOGV K H
FRPPHUFVBPWRALWKLWQRZOHBIWKBDWWRRELQLQILZRUM®VOBGHNQG MW UWQBRXOWLSOH
(XURSHERPPLVVURQGH®WRMHFIWW LGHOXEOLVEKG® UHJXORIW HNG\QRWSHDNHUQWHUQDWLR
HYHQWYV
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-HUWHP \ * DXAVO0 D5 (-5 HWHDURK &RRUGLQDVIRU

&RDWIDCDQG 0 DUQH 6\ WHP V' DQG %HDXI RUN
2 SHUDVIRQVO DQDIHU

:KDW PRWLYDWHG 0D5(—- WR EH SDUW RI W

7KH55-3 URMIHB BR RS H U D W L R Q/IX® HVQLRNS ¥ —
DOQREYLMXHQGHUXDOSMEOHGIDJIHP WG WH Q F He
HGXFDWHR®LBQGRSH®FFHWWH HOH YW RDD O
RUJDQLVDWLRQV B T it
.
$VDXQLYHUWHZR XKD YEHHRQ Y R CDO/FHIRNYDY H }\ﬁ AN i
DV SHHRRAG HF D GHYHQIVW U LFS\HD\N WEIHAR X O G Q Al | /)///. v”g".!! \ i
KDYEHHQHIHUWRGQG MWKED Q QRIIE5 6 R P HRIWKH P i /{M/[L»l[”m{“lu” \‘\\\ L
ZH KDYH GHILQLWHO\ EHHQ LQYROYHG LQ ORGJIHU Wk (T

: H SUHVHOMG VR WH UHHDURKHW 1Q 0 D6(— DV ZHD DV
2EYLRX\X/FO.\H(BIIGH(FDW‘DFF(EEUV—DORII—WK)HQLYHUVL%,_PWWHMWR'WHQL,?M\ARQ(WKUK@K\ARXU
2SH®FFWE\FRPSD ULKREHHRR UBUH Y D OB\GWM |5t oo WH SIRWPWDOG VR UHDIILP \WKDAS5—D D FROFHSW
O D VMZ\H D UVQV HURYS XE CH@EJ D JHP B WBIO ZD\V 71y pyiH : H DOR KH IWAYEZ V Z W WL P HP EFLY - H
EHHIQQ YR GLYQVKDWMD & HQW VHQ ABAIG D\ZHK D Y H (s TYMRQODILAY Z W WH WS XS VRS GRZ.Q IRLP DW DQG

IRFXVRG RDVRD®D J HP QW& Q R IW KMHD V'S H F W Heris DWRP H EDULELY DOG FKDDBIQIHY R 55— 1P SOP HOBARO
LQFRDVWDQDJHPHQWQYROWWIQSXEOBR WKH 7y Wi P HP EHW : H GR KDYH RSHQ DFFHW DV D P HME \R Z H

4XDGUXSIDOIL4+ DSSURBRIIG5-ZDWRIVLIQLILF LQWPE@ R RRNDWEXETGDURQY IRUH DP SO
LQWHUHVW WR 0D5(-

$QG ILRP WDWZ H Z HH DE®! VR GHWILP LQH SLREDE® DLRXQG KDD
‘H DHVRIMMQGHWRRZHGRORRNE.KDW MBS SHQLQJ RXU SXEGFDMRQV Z HH RSHQ DFFHW 1Q WH OWWWHYHQ RU HIKW
WHURMHYROXWALRMRWE HRQWIRIW KKXURSHDQpy : HYH@®RNHG DWSLRMPW Z KIFK Z HH ERW TXDGUXKS®! KHAJ
&RPPLVV LROMX\L\@W K H55—3S UR M HERXWD O WVRK H  poG Wis@l K 10 WKWK IWZ DV W-Z HG P RWH 1O WP V Rl
LOQOWHJUDWLRQ RI 55— ZLWKLQ RWKHU SURM@(‘;W WISG!I KHT P DIQD WURXJIK -QMUH]  EHFDXVH

WZ RNV RQ WISG! KHO DOMRXIK IWQRZ H WQGV VR TXDGXS®
8&&LDJUHHQ@PSXVQBDWRZAFRQVLEBKREF XRQ  KHY DvVZ HD

WKEH*VDQE®DSSLOHVHDLDHKLQVWLFBUBLQNHG

EDFWRBS5-7KHQLYHWRXNG HWVBIEIHL @W KH  $\WH WBUZ H KDG Z KDWZ DV FD@IG DQ H SHIWRXS®WZ KIFK [V
IRUHIURIYWDB\WW GG LW RIZWH YHEHHIQQ YR CLY® G RXUHOHV DQG WH GFDODXWRUMAY FRP 1Q) VRIHWHU VR NRIOWD
QXPEHU RI RWKHU SURMHFWY WKDW KDYH WWQWWFNMMQW\GR?W@@ZWDWS@ KHa
DSSWIRDAK W/ D MJKWD GLITHHQWIQ WDW RX KDYH WH FRXS®W
tLWXKS 5 —3W K LAHND ZW KEHH Q HD MW V H DIWRKX ®W Y H (G WHQ \ RX HQUIDIH Z IW D WILG SDUN WDWHU WDQ DOWUHH
LQ(QGHUVWQ-EHWJMMSHF[ZD.WGIHJDM[RXWXUFBMNEHQ]WXDCBWU/L[\RXW
DSSOLFDWLURKQRSHXQGLQ@KHIHQGHXH U LDHM
SUREDWE®RQHWK KW YWKPRYVWHDFDORQUWK : KDWXSSRUARJI | DFVRW H MMQ 0 D5 (—VR HQIDIH Z IVK Z LGHU
RSHOQFFHUHVKRVIHUM KRQ HW KDWKEK QG LR JH Q F L HWRFIH/DOWDNHKRGHV/"
WHQG WR IRFXV RQ DOWKRXJK LW YHU\ PXFK GHSHQGYVY RQ WKH FDOO
2 XUSIRIGHQRH  LOWI UIDWG FRDWEG RQH P DOQDIHP HQWRQH RI LW
% XWKHREGLITHWHRRMI X QG LAHZ R X COR NS X E O L N SUQASGV IV VR HQIDIH VRAHW Z KIBI DOR VBNQI ®QJ \MLP
HQJDIJHPEQAWHZRXCGSAU REDEDWKDWSDHFWDW WIHZV ZH KDG WHWH WISG! KHT HV 1Q -OMIDIWMG &RDWEO=RQH
ZKDWWHQ®MNEHSKUDVH@®VKKXURSHDRBVHD UFXDODIHP HOV-€=0 DQG ILRP RWHUJUHVHDUK WHP HV Z H KDYH
VSHFWYJXRRXBHUVSHRWMYYHZMWEKHR QV W LW X BHRSENV KR HQIDIHZ IW IOGXMM LRXWOHO
RI5S55-1L QVHPWIOD5(-DVD EDVHO$@H H O R R NB\®
ZKHUHH FRXQ®PSURRBABWKRWHRKRSHIXWRUR XJK HKDYHZRINHG Z W MTXDD HYHY XQYHMW 1Q-tHDQG DV Z HD
*55-3ZH YHPSURYBHVWKKHHVHDUFERXSGHY HEGAW DVXQYHIMHY DARW ( XURSH DQG DOR AMORAHW R DQ] DWRQV
SUREDEO\ DW WKH LQVWLWXWLRQDO OHY H6RRNKZAFDEDN URXQG DQG H SHUNH 1QWDW: H KDYH LQ KRXWH
FDSDAW 1Q WDWZ H KDYH SHRS®1 Z KR DIH FRP P XQIFDWRQ H SHUV
&EDORXSURYMRPIGEHWIRIOYHFIDEWLREO®DWR G 1Q HMHDUK ZKR GDG WH GWHP LODWRQ DQG H SRIMMMRQ Z RWN
55— LPSOHPHQWDWLRQ ZLWKLQ OD5(-" SDA\DIHVIQ P DNRUSIRMFWV

6RZLWKHJDW®& SHF IDIEW L RIQM U/ O\VOR F L D OW KLIQN$QG WHQ ZH DOR KDYH D IX®WP H (GXFDMRQ DQG 3XEQF

*55_H[LVWHES XEOLFBELIMD FREHSILW KK RH (QIDIHP HQW (3( P DQDIHU ZKR ZRUNV H FOMYHD RQ SXETF

LQVWLWXWLRQ HQIDIHP HQWDV SDUARI WH 0 D5 (—&HQAH $QG WDWWDQVRHQGY
DALRW WH XQLYHUAWHY EHFDXVH HYHY. 6FAHQFH ) RXQGDARQ AHDQG
6)— IXQGHG FHOWH 1Q +HDQG KDV RQH Rl WHWH (3( P DQDIHW
Z KIFK D@RZ VXV VR SX\WK RSHQ GRRU/
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7KHUMD ®(3( VWUDWDMID5 (—-7KHUH 8(3(
DGYLVRRID WG XQGHWKB)-WKHDH .3-\WQ
UHODWRRFQ H QIFSH F D WIQRSX ECHEDJHPHQW
+RZHYMMRPHHRSGRILQGWRUILIILPAXR W
HQJDJH WKDQ RWKHUV DQG LW LV VXE

*LYHWKHQ VL IJKINA-LWD GRWHQWHDEBRON P
V HHMVEVW KHUWYD SDUR/IW K HM B B/ K PR X GEG

L QW H U HW RBIHRS GV SHF LDVBAAR SEHFRP H
PRUMHAXZDUMRWH[DPS G ONKHAHDOZD\V
KDYBHRSD® HQHUZKRP LJKEBHL QW H U H\QW H
VRFLHMVQDDJHPBDWR Q F HDSM® H W KEIHQH I LW
RISXEOH®JDJHPH@WHS HRSDRIQ WHH \D V
EHL@NLJIQL I LFFORBR Q ROMK HARIU N6 X W K H
IUDPHZRRIWBX QG LKI¥ KD Q JHIBR XO R FONW K H
ZD\ WKDDMIXQGLQYGRQKYRZ WKHUHTKDO
ZHLIJKWRQ@P SDBW K HIUW R/ KWF L H Q QHB/ K H
UXQQLQJ Rl WKH SURMHFW

6RLQG*RUL]RQURSIHWWWK UWYHFW LIRQGERD U NV
2QH.VRWFLHQKHRWKWBEZR U8 RWF L HQ&XW
JHW WL LWVMWENR U RQWKRWKWUZ R W XFK
KDUGWRBRSQAGHWFLHQWELEWNM QLWKRXQO G
ZDQWRVDOBENR WK HLRLHQMHV KR X0OBGDOL]
WKHUBQHHGWRVDOKELIIHUSHRSODER XWKHL U
ZRUBOHIRUFLHQWDOWWGEGLHQWEDNVYRQDC
WKMIONWEBRYHUQPH&QMEB/L G QHWVHYV VDHH O
WKEHHQHRUWSHDNW&RFLEWKED XWKHI\LGQ W
UHDCGONHWKBLEMHWZHHRFLHNRWLURINVKH

'LQJOH 3HQLQVXOD &OLPDWH SROLW MW-DWYW K HPR Q HW B RW K HLHWV H DY F K

+DFN IRU 6FKRROV DEWLYLW\ WKLRQW(VQVWAKRYD LIAG\R XFDQHWS ODRJ U
VFLHQFRM RPHERLBK RN QR ZXR W K WVOKH® X
NQRZ QRWKLQJ DERXW \RXU VFLHQFH =
EUHDN LW GRZQ

:KDWUMWKHLIJIJHVDW ULWRYGHWNDNHKROG
HQJDIJHPHQW IRU OD5(-"

6 R P HR IW KPR VRVE Y L REOW U IDHIHQ VW L W RW L RQ
UDWKSIDQ Q VW LW X-WLURHOIDGDWAK\HZ D\ W K D
XQLYHUDGW DIQVHY H D U FRHIBWWUE DV iR®
WKLQLWRFLH\Y DB PHGWQYFWHRDYBX W V.
QRW JRLQJ WR JHW \RX \RXU LQWHUYLHZ

TKHQKHUMKBHHERWHVR X UFKHNAH W KD W, V
WLPRUIXQGLQD5(+WRIMQGHGRSHRSDUH
HPSORWBURGXFKEHOLY H UDQERSWVRMHFW V
$Q & W KSU R MK B WE MHZU L WWERIQF 6XBFLHWDO
HQJDJHPW®WOK HBR QOWM FHV VO RLWY HQI

W K HAD QW R RLWW K HAD\ Q RWD Y W K W L PRIU
UHVR X UGFRIAS UR M HKDANB SXEOH@DJIJHPHQW
FRPSRQHQW QRZ 6R ZKDW \RX QHHG LV WKH SHRSOH\WR 5
WKHKDQ&SDQEHLQYROVEGHWOORFDWHG
UHVRXUFHV WR LW 7KH GLIILFXOW\ LQ DQ\ SURMH
UHVRXDPOH R F DO RURE OHB JD J HWIERW K H
FRUUHFW OHYHO -W WHQGVY WR EH D EROW RQ

$QGWKHERRNHQ GVICQIWN KB LV VH LGOI G
FRPP X QL F DMV LIRED FW R/ KD U D G\R{B WR M H FW
PDQDJHPBQW KHQJDJHPBHQ®WLVH)DWLRQ
WKHDY M TXZO LWKYHW AR XORFONW KHITRUW |
WKDRHVQVWBRYHQBBSIURSRFROHIIRUWQ J
WKH PHDW WKH VFLHQFH WKDQ RQ WKH EUHDG
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7KDW V FKDQJLQJ VORZO\ 3HRSOH KHUH WHQG WR ZRUN WKH RWKHU ZD\ DURXQG DQG
LPSDBWW®W KLY KHWH+LWEKDWPSDEWWK RD/Y BV LQUKHH W UW KYD W

556 SURYL®XWDYDVZHOKR D UHHSHUIRUPLU@®L QMEPY'G/RPHWLPHYV

E HF D XMW KWH V HKDSUUR J U VK HWVHOWVWSHU HV VX B AW XBQODRYRFLH W\

LV LW QHFHVVDU\"

'H GRKDYSIURM HREW VR X \DOD UL R'$W F W UXPWH X D F X O WUHYBIP S O H
ZKHURXUHDGRQHGVRQJDZHWKK$HXE OLFGR XD OKR YWRHPHPEHU
\RXKDY B QDW L RWEHZ R UNU D G L W LLROQUDHDADIMKSBIX E CZIRFX CK@® YEH H Q
Y H UAF H SDADLHFJ D U @ MQUIX F &/ X UIDOR S $ G @M HVBHR R G H D V RROW K D W
6RZHQHHWEHEHW\WHA]SODLQQQUDVW UXF&KYHORSPEGWEOLF
HQJDJHPENYWL H QS B RWNV K DBVQ MQW R D YWH Q H Z DHEICHHLML QIR U
H[DPSEXWKHRXQHHER[S O MEH R SOKAD Q @K DWKLHP S D EMWE 8W R
WKHP

+RZ GLG 0D5(—- EHQHILW IURP WKH VRFLHWDO HQJDJHPHQW ZRUNVKRS"

~QVHURVWKEHQIMRIKDYLR T XD G U XSHMLDPHZRAZNDVIHQXLQHO\
VXUSUIDMWVKHQWNWKRZ@HRS@HUMHDQ@QW H U HVQABIGN HYGH U\
LQV L JKVXIK\OW IRRIBVRY L GAE H U HARPIPGIQ WRH HH G E ZFN R \E D F N
I[URPVKHYHQZDWY HUSRVLWLWKHAHUHDJHWURS D UW L FILQDKEH [W
XSFRPLQJ HYHQWV

+DYLQYXEFRPPLRIW K4+ DO \KRIO SX\GUHDWRBKNWIOD Y RXAK DWR
H[SHEW FDQVWONWH U\WKQ QW K LDHZ H UHD L WAH\D O Z X W @FD O N\LR) J
SHR SIAK DIHFRXO QG ER X0 GRHWQ & Z HF D QHWWQ G HROZ K DWK D Q W
W K DBVQ RRMED \R Il H H G LEQFINF U RVKAHFLH SR ISV R D\ ZH YWIBRNHQ
WBHRSIORXUHJLRQGKDWK H\HDDDQMW K LHQ GV & RWK XWZR X O G
QHHWBGRP N RWRWG HG L FDXHGLEDOWR WKHR Y H U Q PR RFONW K O R/U
H[DPSOH

7REHIDLWKHDUMRPIEHGLFDF'\WWBRERP L RXWRPRVKEH)-DERXWRFLHWD O
HQJDIJHPPQWH YEHXLRSRYRPHRISLORWXGZH WERQIHOQLQJORU
H[DPSOH ZKLFK KDYH LQ WXUQ HYROYHG LQWR IXOO\ UHDOLVHG VWUXFWXUHV

% XSWH U S H W XADRARIMBIO Z DVR/L QUWR HG L | 1 L FQD &H.IW K B MVH @ HR S HXQS
WKED5(EXLOGXQDMFDQHWRUSHROBIURX @BV K IFD @[S H U L HIQUAHW
KDQG ZKDW LW LV ZH DFWXDOO\ GR

(GLWRRWGL Q MKLEWHUMUHRD QO HKWVROMD5(DQGWRD3URMHFW
O0DQDJHU DW WKH 6LPSO\ %OXH *URXS

SRVWHU SUHVHQW
WKH 0D5(-— VI\PSRV|
$SWWHQGHHYV DW WKH O0D5(—- V\PSRVLXP
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‘LG DQ\ IXWXUH FROODERUDWLRQV RU UHVHDUFK LGHDV RU PHHWLQJYVY HPHUJH DV D U

/X F N ZOIK D GV K&1— 8& L WD ES U R M FBFOW W Q H PIMKE IRXIWK DWK HB\L B Q @ X Q Q MK+ HQJID JHPEROWN VKR S
MR L @W\KK HZD W H D DFOR & H F D XWHIHK D YIIG L | | H UHIQBM U V W VERGKADIZ HZ R X QUK @Y K L G-WK L\@ KZD \
WKDW WKH\ SURGXFH PDWHULDOV DIWHUZDUGYV LW V VOLJKWO\ GLIIHUHQW

‘HZRXEGYHWPDWWHDFBRXOOHW SKHQWRE®HLSSURDWVRURIDT XD O L WM IOYRMAK/DSWH R S\OLHD®) G
WKZD\WKND LG KL FKVY. QW H U HYAWIMMHERR FUHDWIBERIGHVLIQLYEQWH U R EWKKSHWR M HAVWRW H
EXW LW V WKH ILUVW WLPH SUREDEO\ ZH YH HQJDJHG LQ D WUXO\ MRLQW LQLWLDWLY|

7KHUWNVKNYGQAG LI L FXLONMK DKMD S S HQR5 -Q H[ WK WV H Q R WD UBIO Z DAR'L EHV K HDKIDW HW KKHP EUH O O |
L\FD GGHRHVQHD PDWWHRH )RUH[DP S QD OMKGIH S UR S R WKEBWYZHU L WRE 8 HIQQ Y R OZYLW\GK K HK\D Y H
EHQHILVRIPG55-36 RHY HIQL WQ\R W K WEIRZ L Wa6 — YSIX WQH O HP HQOWMRK BWR SR Y RDFKW K LRBK R S H
VW U HQ MWWKEHAR S R VARX O GEHO/R RNIIREB 5 + QV KGIH [SW R MH WO R R NI 4. O KGIH [WH U RHSAU R M B B\G V
ORRNLQJ IRU ZD\V WR PDLQVWUHDP WKH SLOODUV LQWHUQDOO\ )RU PH WKDW V EHW

:KDW DUH \RXU SHUVRQDO KLJKOLJKWYV RI *55-3 SURMHFW"

"HOOIWBQXPEHU\HDURD\EHWDY KM\VPDO®OFWRHQORZKD YBIJHQGH U UDHE WQ WLRDHUR U P ¥ K L FAH

GLG®DNSUH Y LRX\BOAQ W L RIQKIFX B U X SKHD W K LK H V W D EWU K 2 M \QVJH QIR IDVG! V H DRHFGKWAREK Y H
JRWRDYBFRQWWRR/ RDQGE55-3DYWKBRQW H{\WUBHDDFORG®(XURBE& RQWIRWRL RXDHQEBHHWLQJ
SHRSOH :H UH QRW KRZHYHU DV JRRG DW HPEHGGLQJ RXUVHOYHV LQ RXU ORFDO FRP

$WKHB QLY H UDHYEING U H V W@\ FI\W KIPIOACKW L P% XBWD & H Q WAHY HUAD URS H)XQSD Q @ D\ W KIWWXUHVHD U F |
FRPI®Q&D YDIOR PNZKDIHG R -W K LRHNR SORX EGHPRUMQGHUVWEZRB Q@R P HW R KR Y H U Q PSHXQWW L Q
PRQH\ LQWR VRPHWKLQJ LI WKH\ NQHZ ZKDW LW DFWXDOO\ GLG )RU WKDW UHDVRQ W

6RPHW KL@BH Q H | LZAKLLIFBD P B D W BVKSHU R M MWD O MVLRDKRHW KIHRIXFID WHN X\GL WDHVB F W X B DY LIV W
KDQBFFRMWR/IZKDRW KSR SOHUB R L H W WAL KEH D V V X UNDIQWFMP L G DULF X O D/ HVA U RWLWW W Y BMWK H V H
LVVXHMBIRYQ L TWHRR XV KD UK QD X WL RQR/R XK [ S H U L HIDE & X W XD U @ D@H DOKDO S HE @ QWW LVP KID W
ZD\DF W X H@O\L V IDMIW K LW B 2 RX KB S S HIQM X M WR O 0 1B @/ X USIOEH W WAL R Q RW K$HH R SIOHY R AW KR V H
V S HF MILWZDW X L WOIW H U HEVAWF DQW IKIH R XJ H W1 O D YRRIER WKKXQ L | R U P@WU R SBHX WO WRKGILVFR QIR UP L
‘H UBLIIHUHRX\QWDQ BY HDL W KL KQRF R X Q WW K HEIWW L J Q L | LUAHIQ R®LD OH U H @ RBIAD S S U H F LD MY IKRIQ
JUDVVURRWY LPSOHPHQWDWLRQ ZDV VRPHWKLQJ RI D KLIJKOLJKW IRU PH

7KH 1DWLRQDO 2FHDQ 7HVW )DFLOLW\ DW 0D5(- %HDXIRUW EXLOGLQJ




3$571(5 352),/(

0D5 (£ WK6FLHQPHQ GDWIURI®DR)G5HMVHDEARRWRB QHUBOLPDWH
DQBDULGRRUGL EDWHK Y LU R Q FHIQWHD YG KW L BXWEQLYHUVLW\

&R O O&RHND 5 (KDRYHU UHVHDUBRKHRBV S D U WIQHUN LMSXWHOWD Q G
ZRUNIZQIRY HU L Q G X \SDWW QRIFXV VR QUKHQ HUWWUD Q VEWL RDW H

DF W LIR@W KEO XHFRQRPD5(SHOLYRBBFWHMHDEANFROODERUDWLQJ
ZLWK LQGXVWU\ LQIRUPLQJ SROLF\ DQG HPSRZHULQJ VRFLHW\

0D5(-WHVHDRIFXDELGRWIBHYGHD Q RHFURVV FXVRBILEYD UL QH
UHQHZDEQHUWHFKQR O R DIWHU IDBYIEV W U X FWREWINU Y DBVQ.R Q
RSHUDWRERDWI/Q®DULFHW WHEBVRHQHHUQHUSROIDRA®RGHOOLQJ
DQG HQHUJ\ PDQDJHPHQW

0D5(YHVHDUERHEMFR OO D E RIUPRURAKD QF RX Q WJQE MV HD UFK
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*55_3KDVSURY L GNHGH P S H WDRWL QUDW LRRFHOHUDWLQJ
FDWDODYG®IOYDQRYVIRQ LV DMLIRQ@\DI® U RDRAZIDRIGGW
PRUMHVSRQVUHNVMDNGE& QQRYDWERIKLKDEHHQ

X QG HUWIDQNHY HDIHHKI R U FRUQUD WMDBE2VDFURV V
(XURSRIQHR I ZKLFKVD OVRUH YV HDIXFXG LRUJDQLVDWLRQ
5)2

7ZRR WKH55-3FDVHMWXGDUW QHURDUL @H VHDUFK
RULH QGHSE® U W FRR-UBMQMWILHNVKLIMUX € L Y H U \OIDVB [H V
LQ8QLYHUWRWMO HIRUN-UHO DIBGWKH6LRVFLHQFHV
"HSDUW PDMV@Z\D Q VBIQOLYHU YL WKHRWKHRUSOHPHQWLQJ
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LQWHR5—3HV I RWW R O VSR BIQHSW D F WLQWVHKHIY BIH D
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OHDIW@P®QGDLIQQV S L UDNRIPRIGFRW K AKILWX JJHVWR UK I R U@V R P H DV HIVQ W H W @IIX F WXRIHRIVQ G
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W KFHD VRHI5 5 -Q H W KIRMUX FB\65—- 1% LY LQQRZOHOG O UHVHDWUFWRQ GLWKHV VR 8 P WEKB VG HQ HSHWR S O H
WKH5-$PEDVVDGRBEDWZRONQNHGURXBDYHDQGERPPXQLWQKWRSIHQ EH\RQEVWKHVHVHDUF
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RUJDQLVDWLRQV DQG LQGLYLGXDOV WKH SURMHFW

$ ERXVWKH DXVKRU
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-HQVHWYVH Q LFRUXW W LRI (6 &2G H\VI Q L\ BEMR Q L W RUWD®H Z RRIWW K H
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8QLYHUVLW\ Rl —-OOLQRLY DW 8UEDQD &KDPSDLJQ
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7V * IRXQAQI 5HVSROME®! 5HVHDUAK DQG -QQRYDARQV 3 DPWRHV
* 55-3 1QP DUQH DQG P DUMP H UHVHDUFK RUIDQVDARQY ([ SRUDARQY
DQG' HWLP LODWRQV

' DWV " HRHP EHU

/ RFDURQ 3/2&$1 7DIDUM VQ 7HGH * LDQ &DQDUD / DV
300 DV 6SDIQ K\ EUG HYHQW

7KH * 55-3 SURWPMY H AMWG VR DQQRXQFH SUHIP IQDU GHVBLY |RUIW
FEMQ) HYHQW 7KH SIRMPW Z KIFK IV VAMWR FRQFOGH 1Q ' HAHP EHU

KDVRYHUHHQ WH FHMRQRI VRPH W LOMUHQWRQY DQG
DWRADWG DRARQ SOQV |RUI1RXU UAVHDURK SHURLP [QJ RU DQIVDMRQY
532 DQG RQH GXDOXQPMRQ 532 DQG UHVHDURK 1XQGIQI RUIDQVDARQ
5)2 1QWHP DUQHDQG P DUMP HVHRRU

7KLV KDV EHHQ DFKIHYHG Z IW WH KHS Rl VHYHQ 55-H SHASDURHWY/ RI
WH FRORUAKP  Z W D VWARQJ |RFXV RQ HQIDILQJ UHSUHVHQUAYHV RI
WH 4 XDEXS®! +HT  KLIKHU HGXFOWRQDOLQWIAMWMY  SUYDM VHARU
JRYH.QP HQWDQG AYIORAHW

7KH FRQIHHQFH DIP V\R
e 6KDIH WH MXUH Rl 55— IQAMMMRQDOOMRQ DWHWQI 55—

EDVHIRH LGHOW 1QJ IQMUHOMRQV DQG [P SGP HOWQJ WHP
e ([ FKDQIH H SHUHQRHV RI WH FKDIBIQIHV DQG RSSRUMQIMAVY [Q WH

55—1P SGP HQEMRQ DRRYIHY
o 3UMVHOMNNH P RQMRUQI DQG HYDOXDURQ UHVX@V *2 6(( 7+( 6($
e 3URYIGH D VSDFH\R H AKDQIH LGHDV DQG SWDPAFHV Z WK RWHUBZ DIV

SURMIFW DQG 4 XDGUKS®I+ HI P HP EHW/

e /DX WHO DUCH 0 DUMP H55—FRP P X 80/ RUDQWHG D SXEQ- HQIDIHP HQAHYHQWRQ PXIXW
K DG QW DWWH EHKHWRI WH 3UMGHOWR! / RILH $ QW XH
7KHIX@BWRIWDP Z LOEH ALFXOWG VRRQ YIDWH * 55-3 Z HEVWM * 55-3 GHSDUR HQW

VRADCP HGD FKDQOHY VR WH SIRMFW VOMWAUVXEVRUEHY/
DG Qe 7KH * R 6HH WH 6HD HYHQWMY RUW DQVHG HYHY \ HDU DQG

P RYHVILRP RQH\RZ Q\R DQRMHUDBQI WH NP /RILH
$VDQWI XH FRDWV 7KH JRDOLY VR WDIVH SXEQE DZ DUHQHW

$9(& $118%/ 6(0,1%5 DERXWIMH RAHDQV P DUQH SRGMRQ LHQHZ DE®! HQHU LV
VDI HW DWAHD HW

Q WH HYHQWZ DV 1Q WH ) HQFK FRP P XQH /H
3RXMXHQ 80/ GHWIQHG WH HYHQWEDWHG RQ -XGV
9HUDHV WRUHV Z KHIH IWSUHVHOWG KRZ P DUQH VSHAHV
DGDSWDQG IRPP FRBRQHV 1Q VXEP HUHG SDUNVRI Z1QG
WEIQHY 7KH WKRZHG \DP SGV FRMPMG DW YDURXV

GHSWV W PHMY GHSW R ZIQG HOHU\
QUDWKRAYXWH HI P XWHY RWDY DQG ZRWP WWEHV WR
WH SXETF

‘DY (&R UJD Q LLWJQ XHP L QDKIADRIQLR Y H P E HW K
L QLV E R@ UW X7JHOLOD QH Y H QW DDAY (&R U J D Q HNHNAH D U
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GLVFXVV WKH GHYHORSPHQW RI RIIVKRUH UHQH@W@%%WW V)\(MG-QN$QRMI§::
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(PEDVRI6SDLGRIWXDRGLEEGLYVF X WKRUIR VS RFWV  Zumand BT mie ooy e DAHAWH SHFHSWRO

R11V K RAKHGG HY H O R SIPGMXWE H U ER Q WX S SIOK D ID® G

LQQRY CSWR MHFRALWA D UAH P L LDAUQL Q S H UNARHOQ @YW U\

LMHHEXWSDFBVUI®LPLWHEXZLV K DWW BEKGHD U O\

UHJLVWUDMWHRRPPHQGREFDQLQGKIDLQNUWKH

UHJLVWUDWLRQ DQG SURJUDPPH EHORZ
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