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2 YHU WH SDMHZ \ HDW/ JHRSROAFDOWIMRQY HQGXUQ) QI OMRQ W QUIFDQAP DRIRHFRQRP [F
XQFHUBRIOAHY DQG UMWV DQG EDG VXBUMAV 1Q WWKH EDQNIQ) VHRVRU KDYH VHYHLHO [P SDRMG 9&

IXQAQ) DG MBZ HG GRZ Q LOYHWR HOADPAYW Z W VHHG | XQAQ) FROAOXIQ] VR P RYH DKHDG Z KL
VHUHV % DQG & DQG DERYH 1XQAQ) KDV IDQ GDMEDD $ FDXWRXY UHERXQG 1Q 9& IXQAQI LV
VBZ ® EHILQQIQ) VR KDSSHQ DOMRXI K WH FUMAID KDYH EHFRP H P XFK P RUH GHP DQAQ) 6 R0
RQ YDODWRQY IV WH REHUR WH G DQG WH IRFXV IV QRZ RQ SIRIMEEION DQG BQ \WMLP

UHMOHQFH

5 DK 9 ROP HU 3DWAHU + HDG R ,QAD 3WDPUFH &RYIQIVRQ  9%XUIR)  WRUMG WH GVRXVWRQ Z W
WH DMXH R 1IXQAQI P HWEV 1Q WH FXUHQMHQYLLRQP HQW/ 3 IDVKDQK 3UDNDK &R ) RXQGHU DQG
3 DUZHU $ FFHCB DUAZHY |, QAD QRWIG WIDAYLQ D 1 UHH FDVK HQYLLRQP HQWFRP SDQLHV Z HUH HYDODWMG
RQ WHUVRS @H Z KIB! LQ WH FXUHQAHQYLLRGP HQMMH P XGAS®! RQ WH VRS @CH LV D IXQFUWRQ R
| XVXUH SUR IMBRREY LOVKDWHRVRUr

,Q3AD LIV D VRXJK HQYILRQP HOMR P DNH SWRIIW q,Q WH % & GRP DIQ WH P RAVYDOH VHHNQY
PXVRP HY H SHAW JUHDWVHUYIFH DQG GRQWZDQWWR SD IRU IW 3UDNDWK VDG @ H KDYH
HOAHSUHGHXWY ZKR GRQWM-H YDOH LQ EXI@Q) 1XID® 0 RAVR RXU HQAHSUHQHXW KDYH QRW
ILIXUHG RAWKRZ VR P DNHP RQH 1 $1WIUD EX@IXQLQ P DUNHWH SHAVIMRQY RQ WBUXSV Z HH
KUK EXWP DQ QHZ OAMG FRP SDQHV JRAKIMKDLG B\ WH FRUHPWRQ 9%0WKLY Z RX@ EH
VRUMG RARYHUMP H g7 KHNH 1 DFVRULY Z KHHUWKH | RXQGHULY FRP P WMG VR WWH QHZ UHDOW DQG
1L VKHUH DUH SUR IMBRRY LQ WDWHRVRURUVXEVHRVRUF |, QYHVAQ) LV GLIYHQE\ WH W H DQG P DIXUW
RO WHHRA WP g KHQ LML WP HVR UMD P RQH DQG 1LY XUH RAWITXIAW WDWY Z KHQ 9 &V DOR
JHWWP DUMURQ KRZ VR JXIGH HOAHSUHQHXW/r 3WDNDWK VDIG + H SRIQMG RAWMKDAWMH ,QADQ 9&
HARV WP IVRQD  \ HDWR@ DQG QR RQH KDV HEHHQWURXIK HYHQVE R P\ FBVR GDUQ)



11BMK . RIKDL &R ) RXQGEHU DQG 0 DQDILQ) 3DWAHU 7 ULHF IV &DS O3 DUZHY VRRN D BQJ WLP
S HVB H EIGRNQ) D %7' $ DVWH IRF X/ LIV \KUWQJ 1URP VRS IQH VR ERWRP @H ,Q WHH
ZHH VP [OUGVF XMRQV DP R @ 9&V DERXWKRZ D IXQAQJ) ZIQMJZ DV DSSUIRDF KQI WH QHHG \R
H WQG X D \k WWH WP HEH RUH D WIUAXS LIKQV RXAWR F DKk DQG KRZ WH QHHGHG VR IRF X/ RQ
S BIMEELON 7KH RQH WIQJ WDAKDV F KOQIHG IRU,QAD\S I LIE @ IV WWDWKHHDHQRZ ,QaDQ
WF KF R P S IPN\QOMG RQ WH WRE NP DINHW 7KH ZHH EHDMQ GRZQ DQG IRF I R IRF X/ RQ
S BIMEEION DQG WH P D NHWKDV UHZ DUGHG WHP 0 DQ. KDYH QRZ nEX\} WDAQIV RQ WHUWRF
q7 KH I RXQGHUNGQRZ V WIDAKH CHHGV F [3 RO RU P ROKYOWU REVHYHG 1 IOMK | KHNQRZV
KH LV JRQ] VR EH UHZ DLGHG IRUVRS IQH KH ZI@IRF X/ RQ VRS @H ,1 KH NQRZV KH LV JRQJ R EH
UHZ DLGHG I RUKLY ERWRP @QH KHZ L@ RF X/RQIW

6 D003 MZB! - ROAO DQDILQ) ' LWHF RUDQG &R &( 2 DWS [ LV &DS B0 UHP LQGHG WIDASXETE P DUINHW 1Q
,QED Z DOAS BIMIEION ZKHQ F R P SIBV @AV 7KH WIBUXS MXLCH  VKRX@ EH VR GHP ROMDM WH
YDIGW R W EXMCHW F DR/DQG DVAE XOW WS DK VRS BIMEELON ¢,Q,QAD SXEQE P DINHWQYHRLY
KDYH KIMRUE DBOEHHQ WH RQHV Z KR KDYH IXQGHG WBUAXS V7KHH LV D Z L@ GHW VR SO EDODQG
JLYH WH EXMOHW WH EHQH MR GRXEW 7 KH RWHUDGYDQWI H LQ , QAD LV WH WIQ P DUILQV DQG @UH
P D NHW q7KH \F DHO WDW, QADQ EXMIGHWHY F © DOF KHYH DUH KXP RQJIRXVr ) RUKIP WHWH IV QR
G-DUKR YHOXWHP R € 1Q,QADERW IR LOAMIMARCDIDQG QRQ IQOMMARCDAQYHWRY/

9 DODWRQS BF HWAVKDYHLP S BYHGIQWHOWWL VR P ROV REVHYHG 3 DQNDM XSVD ) RXQGEHUR
(WS XP 9 HQMUH 3DUAZHWY 1Q 61QIDS RHUG,Q WHHZDVD®WR )202 ) HIUR 0 DMMQI 2 XW
BVIUXS |RXQEHY ZHH IRF QI LQYHWRY VR P DNH GHF URQV EHF DWVH WH  KDG 1LYH RWHU WP
VKHHW LQ KDQG 9 &V GG QRWKDYHWP HVR GR D B®WR GXH AMIHGF I : KDWKDV F K0QIHG LV WKDWAP H

EHVEZ HHQ 6HUHV $ DQG % KDV LGF HDVHG |URP DV WR @V 61P XOBQGHRX\VO
YDODWRQY DQG LRXQG M HV KDYH GHF HDVHG B\ VR $ @MY KDV KHBHG 9 &V GR EFMUGKH
QQHF H

17RGD. LOWMDG Rl FKDMQJ XQLFRUDVZ HDWHFKDUQJ FOP HYWDWFDQ VXUYLYH LQ
GHVHUV 1Q KRWFRUFKLQI KHDW

3$1.$-%837$ )281' (52) (7+$80 9(1785( 3$571(56,1 6,1* $325(

BXEKW5DR ,QAD 0 DQDILQ) 3DWGHUR &HOM &DSIVEO | RFXVHG RQ VKH UMV VENHQ B\ YHQMUH
FDSVBAQYHWRLY 05 N GRHV GRWP HDQZ KHWHU\ RX KDYH SURIIMRUQRW KHVOIG ¢ H FDQQRWRU HW
VKDAZ H DUH YHOW(UH LOYHWRY %6XWAP H DABRZ V XV VR UHFDZEUDWA DQG DW M R, QHHG VR EH SUR MEE®!
WIV\ HDU'} -+ H DGGHG VKDWIKH H RTHQRXV UMV RQ WIUIAXSV DUH KLI KHUWDQWKH. KDYH HYHUEHHQ
q: KDWUMN DSSHWM GR ZH KDYH Z KHQ WWHUH DUH JHRSROAFDOFKDQIHV Z KHQ VXSS® FKDIQV DUH
JRQJ VREHZ DGR ZKHQZDWVENHDQHZ AP HMRQ' ,Q WDAWFRQM WRXUUMN DSSHWM QHHGV

VREHWH GP HMRQHGT



WHAT A CHANGING VC LANDSCAPE COULD MEAN FOR STARTUP FUNDING

INDIA GLOBAL INNOVATION: CONNECT'

- KI®! JREDO9 & 1XQGV DWH IDFLQ) VRXJIKHU FRQGAVRQY WP DABU IXQGY VHHP VR EH VKUYIQJ
HVSHFLDED VKRVH LQYHWHG LQ 6 RXAVKHDVAG VID DQG ,QGID : WK KRWP RQH GHS@\ P HQAWKDYLQJ
GUDWIFD® GLRSSHG LQ,QAD HQAHSUHQHXVY DQG LQYHWRY DMIXGH KDV FKDQIHG : KL®! VKH
HDUIHU SHW/SHRAWYH Z DV VR WDMH IXQAQI HYHY 1HZ P RQIKV WKH IRFXV IV QRZ RQ EXIQHQJ
VXWRLQDE®! FRP SDQHV WDWDH FDWK |&Z  HILFIHQW G U SRZGHY LV EHQI GHS®\ HG DAD
VBZ HUSDFH VKDQ HDUIHU $ @VHRVRY FROAQXH VR EHLQ SO\ j EH IMFRQUXP HUWIFKQR®J\ |RU
WH ,QaDQ GRP HWAE FRQVXP HU RU HQMLBUVH WIFKQR®RI\ ILRP $, VR ,R7 VR %4] ' DVID HW
7KHQ WHHV ) IQ7THK DQG VR D GMHU H WIQW GLIMVZO KHDOK DQG P RH UHFHQW
VXWRLCDELDN FOP DM VK VHRVIRYY/

' RP HVMF 9&V1Q,QAD KDG DQG WMOKDYH IXQGV VR GHS R ¢ KDWKDV F KOQIHG LV WDWWRP H R
WH OUH LOMOHWRIHOMG IXQGV WDMF R AIQDQG ZWWM P LAIRQ GRADUF K IV Z W QMBI
Q@ HF HKDYH WDQN X@ WRS S Hr GREVHIYHG %HQ 0 DAIDY 0 DQDILQ) 3 DYZHU 9 HUM 9 HOMUHV
6($ ,QaD

,Q ,QaD WH F RVIQWIDF RU DF BW F F iV IV WH @UH QXPEHU R SUREGP V WKDWUHTXILH
VROMRQY $ QG WWKHUH DUH VWMDF HAE®! HOAHS HQHXW/ Z MK WH F RIGEHF HR GHAF DM WHUQYHV
VR VROLQ) WHWH S BEGP V REVHYHG 3WDQDY 30L ) RXQAQ) 3DWQHU RQH  F BMIOGW/ D QHZ
H S HHOF VR KDYH D UK RI F D SIDEHF DOVH IQ WH @W  \ HDLY |, QADQ HOAHSUHQHXW KDYH
XVXD® GHYHBS H HUDF IMHVIQ 1 DIL® [UKI DCF [S BOWBUYHG HQYLLRGP HQW

3DMF D 6RARGRR 3 DUZHUDAS HHOMILY Z KIE KIQYHWW DF BW $ D / DAQ $ P HUF D$ 1UF DDQG
0(1$ REVHYHG KRZ DF BW WH ERDG LQYHWR HQNVDF WMMHV DIH GRZQ EHF DWVH R \WH
XQ8 HF HIRMG GHS R P H QIQ + RZ HYHU 6 RAWHDVAS VD / DA $ P HUE DDQG ,QAD
KDG 1Q WG YDODARYY [Q 7KH GRZQMUWD ZDV D P XF KQHHGHG F RIHF IRQ 7KH
HFHWP R @ ZDVGAIYIQ) GW GV & IQH ZIW F R B QIHV QRAVEHQ) XQ LQ D F SIVOH | IE HQW

PD QU



) DDQRVTXH/ HELKQIH 9 HQWKUH 3 DUAZHUDWG XSHU&DSIMEAQ) LDQFH REVHYHG WMDAQHZ RSHQQIV

ZHHHP HUILQJ I RULQYROYHP HQAILRP 9&VDQG/ 3VIWRP ( XURSHDQG$MD 7KHIXQAQ) Z IQMULQ
WH 86$ KDV FUDMG RSSRUXQUHV IRU ( XURSHDQ 9&V ZIMK P RH \VSDFH DQG WP H IRU

QHIRUDARQY P RIHWP H1RUGXH G HQFH Z MK YDOXDMRQY EHFRP 1QJ P RIHUHDVRQDE®! ¢ HDWH
YHY EX@K RQ,QAD : HKDYHIQYHWMGKHHQRZ 1Q  WEXSV ( YHY ERG. NQRZ VWDWQED LY
JRIQI VR EH J UHDWEXWMWY JRRGVR VD IMDIDIQ

. KDNRDGDKHDG I RUBHHG O &V
BHG IQHMQ) KDV EHHQ DWDQ DOMPH KUK 1Q WH OW G BHr REVHYHG 1 DQEDQ
9HQ\DVEF IDDP 3UGQF & DIONG [ LERU9 HQMUHV 3DQDY 3 DL DGGHG WDWQ , QAD HOAHSUHQHXUKLS
GRHV QRAGHS H@RQ WH DYDIOELON R F [S WO g7KH EMVAF R B @IV 1Q ,QAD KDYH VRP HAP HV
EHHQ EXIOVZ WK ] HR HTXIW DQG ] HIR GHEW, W/ D VRXJK  \ HDW 1Q WH WUV EXWWH. VHAWDQ
H DP SIIRUZ KDWE D EH DF KHYHGIQ,QADVRAD. 1L \ RX EXIGSF R B QIHVWH WKWZ D, 1 ) RUKIP
| RXQGHLY VKRX@ CRW R HWWKDAMH. DUH KHUH VR EXIQ@ D EXMQHW 9 DODAWRQY Z LOF R HDQG JR
EXWWKH EXMCHW KDVVR EHR DF HVIIQ TXDDV 7KH S R FRORS S RMQIMAV IV RQD JHMQI U HU
DQG WH IXQEDP H @ VR DS SRIFK WRWH RS S RMQWHV DH QRZ EHQ] DGEHWHG)
( QAHS HQHXW DUH UHDT LQ) WDMAH. F B DF YOO EXIG WHUBEXMGHWHY Z WK D BWBMW F B0
VDG %HQ0 DWIDV

gl \ RX UHEXI@QI DEXMQHW| Z KHWHUMY YHQMUH [XQEHG RUERRMADSSHG] DAWKH HQG R WH
@ \ RXWHEXI@QI MEHF DV \ RX Z DQAMR JHQHIDW YDOH \DIG 3 DME D 6 RURGRRT ) RE X/ RQ
EXI@Q) VRP HKIQ) Z WK | XQEDP H @ WDWE ) Z IMOWBQG WH XS \DOG GRZ QYR WH F \F IV \KH
VDG 7KHHV HQRXJK F D S0DYDIME®! 1Q WWH P DINHWYAXWW RXQGHLY DQG LQYHWRY GRQWZ DOMR
VENH D P DNGRZQ R F R P S IBNQGRQWZ DOMR WDVH F [3 VBODMMLY SROQN1 HZ IQYHWRY DUH
LHOF DOMR S XMQ P R €\ DAKLIKHU YDODWRQY ,| WH P DINHWS E N XS IQWH QHW P RQMV
WHOWH Z1QY DOMRGHS R P R HF [3 BADKLI KHUYDOOWRQ

<DF RYIF KID &(2 R YRWKW LLH6F HQF M/ W& DQG &R &KDIUR! , DHOS GYDQF 16 7HF KRB LHV
QOMMEY $7, DGYIVHG HQAHS HQHXW Z KHQ\ RX VHBF BIQ LQYHWIRUP DNH ViXUH WWDWIKH. KDYH
VRBLDF HDUH QRS XKLQJ |RUDQH IMDIVMUVE R\ HDWY DUH Z LGIQJ) VR JR Z WK\ RX DWHZ D\ DQG
Z DVWKQWO RXDIHDUHDGF RP SD Q

GRZ R Z KYR FRIOW $ QZ KOWH Wr

3DMFID 6RURGARR QRMG WDWMKH MIQV Rl FKDQIH DUH KHIH WRXIK VKHUH DUH GLTHHQFHY
GHSHQAQ) RQ WH PDUNHW $ XGB! R WKXP E 1V WDWD R\ F®! KDSSHQV HYHY IRXU\ HDW/ \DIG
1 DQEDQ I HNDVEFKD@P 6 R WIQJVVKRX@ SIEN XS B\ HDL® %HQ0 DWID VHHV WKLY P RP HQW
DV D rEDFN VR QRUP DRMWDARQ ) LDQRVTXH / HELKQIH REVHYHG WDW( XURSH KDG EHHQ | RUFHG VR
IDFH WWH Z DULQ 8 NIDIQH DQG WH 86$ KDG D GHEWSWREGP 7 KH VWXDARQ Z LQEHFRP H P RUH
QRUP DXZ KHQWKHVH VE R SIREGP V/ Z L@EH VROHGT



- W WH GFIQQ) SDFH R YHOMWH LOYHWR HQ
WBLIXSV Z L@KDYH VR VS SXETE P DUNHW P RUH RYHUWH

LQYHWR HONV
. +RZ GR SXEQE DQG SUYDM LQYHRY GLIHULQ WK

DSSURDFKHV VR LOYHWR HQWHVSHALD® DV IMDSSTHY.
VR WISV

. : KDWGR SXEQE P DINHWIQVHRY GRN 1RU ZKHOE
FROUGHUQ) DQLOYHWR HOAIQ D\WUXS"

. +RZ GRSXEQE P DINHW YDOHQHZ DJHFRP SDQHV!

. KDWGRHV IMP HDQ IRUWH Z D\ WBUNXS | RXQGEHWY
QHHG VR P DS RAVWKHUGHYHBRSP HQMWAADAMI\ "

35(3$5,1* )25 7+( 38% ,&0$5. (7

7KH QDW(H R SXEQE P DINHW LV YRDAWB! DQG D OMQI FRP SDQ. ZL@EH VXEMPWMG VR JUHDMU
VMO SXECE® DQDO] HG 1Q WH P HAD DQG RQ WH 6WHHW : KHQ D FRP SDQ. KDV MWEHHQ
QMG WH DP RXQAR QRVH DQG SXEQF VFUMEQ. FDQ |HHONIULIQ! EXWRQH GDUQV VR DFFHSVWLY
/ MAQJ 1Q SXETE P DUINHW P HDQV J UHDWIUDFFRXQUZELDN DQG SXEQE DWHWP HOAR YDOH  <RX WH
LHTXLUHG VR GVSHQWH LQ RUP DARQ LQ WH SXETE GRP DIQ ( YHQ DMQJ B VKDUHKRGHUKDV WKH W KVWR
DW DQG MY P DQEDWRY [ RUEXMGHWHY VR UHVSRQG %oXWHKH UHDOW LY WIDAKXQBMWY \ RX UH SXETE®
QMG WH UHDOYDOH LV DOR QRWNQRZQ  Z DUOHG 0 UQDOGBIQIK &( 2 DQG &,2 DW,QRUHG $\WHW
0 DQDIHP HQW

0 LORUW VKDUHKRGHLY KDYH W KW LQ SXEQE® KHT FRP SDQHV EXWDUH QRARQWH ERDUG WSLED® W
I\ SUYDM HTXIW DRVRY Z KR DUH RQ WH ERDLG Rl WH FRP SDQ.  REVHYHG 0 DQWK 60 HD ) XQG
0 DQDIHUDABLQHAIGIH ,QYHWR HOV - 7KH UH WHUH HYHY TXDUMUZ MK HOAHSUHQHXWY Z KIFK LV
QRWIKH FDVH Z MK SXETE LOYHWRY  KHVDLG + RZ HYHU WH YDOH R SXEQE P DINAW VENHV D GLLIHHQW

P HDQIQJ Z KHQ\ RX FROUGHUWH | DPAWKDMNQYHWR HQW DUH R WIQ KHTGS | RUBRQ] WP HILDP HV

7$. ($: $<6
7TKHIRFXV KDVVWR EH RONH  EXMCHW SLIRSRMMRQY - 9%oMCHWHY WDWZ LOFROWOXH VR GHQYHUYDOH
Z1OI QG WH W KWWDMPVRY  1OQ ZKIFK WH  Z RX@ UHZ DG WKDUHKR@HY RULIQYHWRYY 9oXMCHWHY

Z UMM VKH EXMGHW SLRSRUMRQIQWALP VR Z KDANIQGRI XQP FMOHHGWH DIHDGEEHWMQI |, QRUHGV
6LQIK\DIG

3R VEZELON RUSDA VR SURIVZELON" : KIG! LQYHWRY P D\ VHHN FBDUP HMEVRQ (%7' $ SWIRIW
DQG HOLQQIV |RU D WDAMRQDOFRP SDQ 1RUWEBUXSY SURIMEELON P D' QRWEH P P HADMO® DV
FXFIDODV D FGDU SDM VR SIRIMZELON ZIW ZRINQI XQWHFRQRP IEV GUMQ) JUIRZW DQG CRW

P DINHMQJ \VSHG



3D DMAARQWRDARP SDQ VAHWRIH CRAMMAMH CDXMUH R FDSMZORXIKW2 QH GHHOV VR WICN R
DFRPSDIQWP VR W RYHDOOQH WIJH 3XEQF P DUNHW DUH XVXDD VXIWG VR @M W H

F D WD ( DW WRIH IQYHWWI KDV ICKHIHOD &Z HUVXF FW DMV EXWYHY KLJK UMN VR UHZ DLG
WDMRV (DO WRIH IQYHWRY VHHNWR F B WH DQ HF RWWP RUD VW RUE\  F DSHWERP ELQJ
LOYHW? H @ ,QOWJ WA HIQYHRWR HOV VXF FW UIDWA KDYHWR EH KLJKHU

6H-N D FODUUWDARCDE! | RUGMYY 1Q D SXETF P DN W/1 RAVDOOMQI YV DIH VRGO VR LDMH P RQH D
FR P SDRD \OMRIQF EDWHIW'S KF iYHG G IMP DF \ DMOF WRBIQNVHKE

* RYHDQAH P DMAY  * RYHUQDQF HY D EMIXQGHDS SHE DMG VDG 0 DQMK 60 HD YDQNHWY F @
SD DWRBIIQWHF R P SIRRQ R WH ERDUG HQUXUH LQGHS IHGHQMVERDUGY DQG DGYIVH RQ DMXHV
DURXQG JRYHUDQF HVXF KDV AVS BS RURCDM DIRP HOAVR RS 1RQV VR | RXQEHY WDMDIVH UHG
|@IVIQWHS XETE P D NHWV

8 QGHYAMEQG HDVRQDON VR P DQDIH H SHABARQY DQG UGH WH Z DHVR YRDWIW ) RUH DP S 19 DQ
RGHJ GUYHQ FR P S'D BUKWUDWRDED H S IF VRWGHU S BF MVQ) 1Q SDUAE XDU TXDUMY RU
WHH P LUKWEH VRP H VHDVRQV Z KIE KDIH VWRQJ DQG RIMHLY ZKIE KDIH ZHDN 0 RIH UHDDME
H S H PWRQVZ L@EH VHAKS 1L WDWI XIGDQF HY JLYHQ

3XECE P DN W DIHUHDG. VR IQYHVIQ GHZ DIH FRP SDQHV L WH. GHP ROMDM &Q) WP YIDELOWV
+RZ HYHU IRXQEHWY DQG F R P S\D ERDUGY P XWAEH S HS DHG IRUJUDMUVF MA0.  QRABVAR
EXVICHWP R B EXVWDOR R JRYHULDQF RABQEDLGY
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,QADY EIRSKDWP D IQGXVM 1V JRQI WRXIK RQH R IW P RAMYIELDQWSKDVHY HYHU 7KH ,QADQ
SKDUP DFHXWFDOP DINHMKRX@ UDFK ELARQ GRMW B\ WH HQG R Z KI® WH J@EDO
P DUNHWYH SHAWGVR FIRWWH  WITIRQ GREUP DINLQ

. ,QADVSKDWP DVHPRUIVXSSTHVRYHU R \WHJEEDOGHP DQG I RUYDURXY YODFRIGHV
. 3KDP DIVRGHR WWHVRS WWIQP RAMDMEDPAYH VHRVRY/ | RUIRUHLI QLOYHWR HONIQ, QED

7KH SDQGHP IE ELRXIKWRXWARP H R WH EHVWFDSDELOAHV R WH EIR SKDWP D IOGXOM 1Q WH
FRXQM H HP STIHGE\ WH VSHHG DQG DI LOV 1Q WH GHYHBSP HQAR YDFAIQHV 960VWAKH LOGXVM LV
IDAQ) YDURXV FKDEQIHV DPRQ) WHP ®Z 5 ' LQYHWR HQWJ DSV 1Q LQMBPWDOSIRSHIV @7
DQG UKW DQGD@AN R JGREDOQORYDARQ FRIDERIDWRQ 9 1VZ DQDGKDP ' XSSDAD 9 LEH 3 UHMGHQW
%R 3KDWP D, QCRYDARQ DQG + HDG / LH 6 FIHQRH ,QFXEDRU ,QAD REVHYHG WDWWH FRXQAI KDV
WD FRHW  IGPXEDRY VXSSRUAQ) WIUXSV Z I EDVIE LQI UDAWMKXPMUH DQG DURXQG
AXGHOWN JUDGXDM HYHY \ HDU Z KIFK SRIQM VR WH @ H SRRCR VW@ DYDIDE®!

1 $16%2 3+$50$ (&26<67(0 23325781,7,(6$1' &+$//(1*(6

$ ® RWDDMW KDYHLQFXEDIRY 0 DKDUDVKWD DQG. DULDVEND VRS WKH QAN Z MK H FHEBIOW
RSSRUMQMHV 1RU WBUXS |RXQGHY +RZ HYHU %4UMMK ' DP RGDUDQ 1 DU ) RXQAQ 3 DUAHU
$X[ DR ,QEAD HP SKDM] HG VKDAGVKH U KWQRIVHY DUH EHIQJ P DGH Z KIFK LV HOFRXWDILQ)  EXW
WLV IV RQ® D GRS LQVKH RFHDQT 2 QHRI VKH ELJ J HFMAWFKDEBIQI HV 1Q , QADV ELR SKDUP D VHRVRULY
GH UVNQJ FDSIVIBOUWN 9 &V DQG I XQGHW KHVVIVWA VR LQYHWALQ ELR SKDUP D FRP SDQIHV WIUXSY
EHFDXVH P RO &V Z MK VIR VHH UHWLDY Z IMKLQ [ LYH VR VHYHQ\ HDUY 6R FRQVIGFIQJ 9 &V VR IXQG
EIR SKDUP D SLRMFW LV FRP S®{ ) RU,QGIDQ ELR SKDUP D WRBUXSY VR GR Z HD VKH VHRVRUQHHGY

WIKVWFRQ LGHQFH SDAHQFH DQG I XQGVILRP I XQGHWY/ DQG 9 &V

3(563(&7,9(621 67$57836%$1' )81' ,1*

/ HHDDO DMH L' LUHAVRU &RIERWDARQY DOG YXMGHW! HYHBRSP HOADW/6K] Z RUNV'5 HVHDURK ,QAD
VKDUHG LOWI KW RQEURDG VSHPAKP DQAELRAEY ¢ MRIFD® WH OWWHWR EURDG VSHPAKP
DOWELRWFY ZHH DSSURYHG DQG FDP H VR VIKH P DUNHWIO VKH Vr $V D UHVXOV KRVSIVIDY
SK\ VIFLDQV DQG SDAWHQW KDYH VR P DNH GR Z MK gR® GUXJV Z KIFK DUH DOR DYDUDE® RYHUVIKH
FRXQWU 7KLV KDV ®1G VR DQUWP LFUREIDOUHVMBQFH %XW DFFRUEQ) VR KHU ViKH RYHWDUFKIQ]
SIREGP VR EH DGGLHWHG LV VKDV, QEDA DOAELRAE P DUNHALY EURNHQY



9 &V DIH QRAIQMUHWMG LQ FRP SDQHV Z RINQJ LQ WH 1 IHB RI QRYHOQQRYDARQY 1Q DQAELRAFY DV
EURDG VSHPWKP DQAEIRE GXJV FDQQRAEH \RG IQ YROP H ,QHRWY/\K\ IZ D\ IIRP BZ BZ

DQG XQFHWIIQ UHAWLDY 94UNMK ' DP RGDUDQ 1 DIUVHFRQGHG WLV g,Q SKDUP D WIUXSY WKH WP H
IRP JHRWR V&Y DGR 9&\KHD® WRIH UWN VENHUAWD. DZD. DV WHHY D @FN R
SDAWHQAFDSVIO

,QWDAF R\H[ W\P D@ER S KOLP D UHVHDLF KGG F R B QIHV GHS 19G RQ SKIMQMURSLE 1XQGV DG
JUDQW DBRQIMGH VRP HHTXIW 1XQAQ) &RXG\WWHF \F BILRP GMVF RMY VR F IQIF DMDY\R JR VR
P DNHWEH OF F HDMG' 7HF KR®J\ F R@ EH LOMXP HQBOQ KHS Q) F R SDQHV VSHHG XS DG
XVH CDWD &RP S DLEV VWKDWI HAMKH ELJ S E YH W KWYID WRY W) QXP EHY DQG GV WEQG D

KLIKHUF I0QF HRI UHF HYIQJ IXQGV

675(1* 7+(1,1* ,1' ,$16 %2 3+$50$ (&26<67(0 )25 7+( */2%B/ /$1' 6&$3(

$ GWY KDSSHAQJ LQ EIR SKDWP D DQG P DQ' RSSRUMQMHY OZ DIWEXWFRRUGICDARQ R HIRWY

EHVE HHQ WRUXSV 9&V JRYHUOP HQW DFDGHP ID DQG WK FRP SDQHV Z RX@ XVKHU D UFKHU

P RUHSRZ HUXCEIR SKDUP DIQGXMM 7 KH SDOHMAN VKDUHG VRP H DPARQY VMDWFRX@ LQI OX(HQFH

VKH LOGXVA LQ WWH QHDUIXVUH

« +DUHW WH SRZHUR VFHQFH 7KHH IV D QHHG VR FUDW GULIHHQADMG DQG QRYHO
VROMRQV DQG WBQG RXWQ VKH P DINHWKURXI K SDUAHUKLSY DQG FRADERIDARQY EHVE HHQ

IOGXW  DFDGHP D JRYHUQP HQW DQG IXQGHY |, QFHQWYHY DUH DOR QHHGHG VR VIDFNG
QHI BFWG DUDV

. * HOHDM \SHHG WH ,QEDQ %R SKDWP D KDV VRZQ UMAHQFH 1RZ WWH FUMFDOGQHHG LV
SDFH DJ LOW DQG \VFD®

. $GRSWDQG DADSW $ GRSWQHZ HU P RGHY DQG DGDSWAR FKDQIHV 1RUH DP S®1 DXVRP DARQ
DQG QLI IMVDARQY

. &ROMERDM DQG SDUQHU /HYHIUH I1OGXMM  DQG DFDGHP D SDUAHUKISY DQG
FRADERIDARQWK LQQRYDARQY DQG LMMIHQFH FDQQRWKDSSHQ Z WKIQ IRV

. 3DAHQNFDSMIO ,QADY EIRSKDP D WRUXSY LHTXUWH SDAHQVP RQA [LRP JRYHL.QP HQW

JUDQWV SUYDWM LQYHWRY/ DQG 9 &V
. ' DW DQG QXPEHY ,QFXEDRY DQG DFFHBRADRY DIH JRRG WBWQJ SRIQWV |IRU \WP D@

UHVHDUFK EDVHG SKDUP D WEUXSY UL VHUH IV FOUW R LGHDV DQG FROYIGFLQ) GDVID SRIQV
. VK WH 1 DARQDO+ HDOK 6VFN FRP 1Q) LQR WH SIPWH  JRYHUP HOWDQG FRSRUIDM
BDGHY VKRX@ SUHSDUH VR VXSSRUMNABUASY

. BVIE®! LHIXDVWRY |1 WDP HZ RN FDQ KH® EXLES WKMADQG FRQ LGHQFH Z IMKLQ VWH GRFDCP DUNHW
®DAQ) ,QAD VR WH JEREDODQGVFDSH 7KH SKDUP D VHRVRUP XWASXWK VKH JRYHLQP HOMR
WBUAIQMDAYHV VSHFLLLEDT GHML QHG | RUWKLY LQGX\M

. * GEDOHI XOMRQV * RYHLOP HOW DQG LHI X@VRY DFLRW IKH J GREH VKRX@ FUHDWA DQ LQMDO
GYHO R WEQEDLG SDUP MY DQG YDAEDWRQ SWRFHWHY VR PDNH FLRW ERWGHU
FRAIDERWDARQY HDVHU &RP P RQDON DFLRW WKH UHIX@VRY  ERGHVALHTXILHP HQW FDQ KHS

IP P HQHO



675,9,1* )25 /($' (56+,3 ,1 7+
),17(&+ 6(&725

) LOMFK KDV QRZ P RYHG VR VKH FRIH R, QEDV [ LQDQFLDOVHUYLEHV VHRAVRU $VRI - DQXDU
DB RW P LARQUHVIIOSD, P HOW Z HH SIRFHWHG Z VK D YDOH Rl QHDUD ELQRQ GRAMLY
DFFRUEQ] VR 5% WIDMMMEY 7KH LOGAMAM LV GUYHQ B\ | DYRWDE®! | DPVRWY VXFK DV JRYHUOP HQW

SRIFIHV KUK LOMOHWSHHADARY LOFOEQ) KWDODQG VHP L XUEDQ DUHDV DQG LQVDWYHY
DURXQG XVHUGDVD VHEXUW

. ) LOMF KKDVILYHQIP S HAWAMRH S D@QJ WH UHDF KR! 1L.QDQF DOMHWYIE W1Q,QAD

. ) LOMF KVXS S RVF XARP H S HIHHQF HRUUHDOWP HF [ BLOAHV

. ,QAD6VEF NVERRVAQJ DF F WWR I .QDQF DOHWIE WIQWHF R QM

. $ FXAMRP H UILMDS SRIF KVDF MADA DF RUIQIQMF KIURZ WK

. SHIXOWRY EDWHYUHP DQRCHR WH ELI I HAF XTI HVVR WH JUIRZ WK RN TLOWF K
. SHIXOWRYF RGBEHWHNA |DF DDRYR IQQRYDIRQIQIIQMF K

1,8 W-$3%1 $&203$5$7,9( 7$. (

) LOMFK SHURUP DQFH LQ - DSDQ YDUHV Z IGHO® [LRP WDWIQ,QAD . HOM <RWKIGD GLHARUO 8) *

- DSDQ SRIQMG RX\WIMDWI RUH DP S®i 1Q- DSDQ RQD R WWH SRSXOMRQKDVWHO \ 1 XP EHU
&DUG HTXLYDBIQMR $DEKDDU&DLG 1Q ,QAD  $V D IHVXOVGXUQ) WH SDQGHP IE WKH - DSDQHWH
JRYHLQP HOVFRX@ QRAVAMMEXWM VXEMAHY VR WKH R SHRS®! ZKR GG QRWKDYH FDUBY
) XUKHP RIH XQINH $DGKDDU WH 0\ 1 XP EHU &DUG 1V QRWFRQUHAMG VR LOAYIGXD®ON EDQN
DFFRXQWV - DSDQ GRHV QRWKDYH FRP P RQ 45 FRGHV IRUGLIHHOAWP RGHV R SD\ P HOWZ KI®! ,Q
,QED G.JIM] DARQ LV KDSSHQQJ 1Q DWDVSHAW DQG WDQUDPURQY DLH P XFK P S®UDQG P RWH
VHEXUH VMDQ RQH P LI KWIAION

1$ VV-DSDOHVH LQYHWRLY Z H1HHOT XIW EXQAMK DERXWQGLDQ | LOWFK FRP SDQLHV
L (17$<26+, $ ' ,5(&725 08)* -$3$1

+H DOR SRIOMG RXWWDWP DQ $MDQ FRXQMHV VXFK DV WH 3KIOSSIQHV 9LHQDP DQG
,QGRQHMD SUHVHQAP DQ. RSSRUMXQVIHV | RU, QADV) LOWFK WISV VR VES LOR

IGIC
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7KURZIQ) @ KWRQ WH FRQUXP HU EHKDYIRU DQG WHQGY $MKZ DU D - DIVKDQNDU &R IRXQGHU R
+\ SHUDFH 7HFKQRBJ LHV KL K@ KWG D JWRZ 1Q) VHOMH R FRQIIGHQFH IUIRP FRQUXP HWY/1Q, QADV/
| LOMPK FDSDELDAHV ¢, QADQV DUH GHP DQAQ) QHZ DQG EMMAUGLI WBOH, SHUHQRHVr ) RUH DP S®
83, $DAKDDU DQG VWH DFFRXQADI J UHI DVRUILDP HZ RIN DUH MVAD 1 HZ H DP SBV R SIRGXFW DQG
FDSDELOAHV WK® P DGH 1O, QAD 7KLY IV EHFDXVH | LQMPK EUQIV HDVH R XVH VHRXUW DQG VDI HW

DQGH FHIQAGL] WG] SHUHQFHV Z WK LOQRYDARQY DQG GHYHBSP HQN

YXWIMHH LV D BWP RIHVR GR ) RUH DP S®I KRZ. Z LOMH | LOMPK [QGXAME FRP HXS Z W SURGXPW
FRQUXP HY GRQWKDYH \ HW 7KH DMXH VRP HZ KHUH LV WWH VSHHG DAZ KIEK WWH UHI XOVRU Z LGEH
Z1@Q) DQG DEGI VR PRYH 7KLV IV HYHQ P RIH P SRUEBQADY ) IOMFK IV QRZ P RIQ) EH\ RQG
ILQDQADOVHWIEHY $V 0 WAK -DIQ &R IRXQGHU DQG &72 R 6\PER 6IQIDSRIH REVHUYHG

) LOMK KDV HOMUHG UHDOWP H GJIW DARQ D@ DBRQ WH YDOH FKDIGk UHDOWP H GIQAQ)

VHEXUW UMN P I DARQK 1LOWFK KDV EHFRP H DQ HQDE®Ur 7DNQ) WH UWN P My DAWRQ HBP HQW
VR WH FRP P HIADOIQUXWDQFH VSDFH 6KUXWML5DR &R IRXQEHUDQG &(2 $ESWUHDG. 86$

VSR\H DERXVKRZ. 1 LQDQADODQG SK\ MIEDOUM\Y FDQ P DNH RUEUHDN D @ON 1Q YDURXV VA VWP V $ QG
WDV Z KHHWH P DSSIQJ R YDURXV | LCDQRDAMNY KHSV P W) DM UMY

,QADLVEHFRP 1QJ DVXSSO® FKDIQKXE GUYHQE\ W QUIFDQAIRIHI Q ALHPWQYHR HQWV 9%XWQGED
IVZD EHKIQG LQ WH FRP P HIADOLQUXWDQFH VSDFH 2 QH R WH ELJ I HVWAKD@BIQI HV UHP DIQV WKH
U XOVRY EDUIHY LQ SUHYHOAQ) VR VIS LOR WH P DINHARSSRUMQWMY

+2: ' 2(6,1" $1),17(&+ 1$9,*$7( &+$//(1*(6$1' ' (9(/23: ,11,1*
$775,9%87(6"

&RP EICH FDBI Z WK YDOH : KIBH , QAD FDQ EXI@ DQG VDB RZ1QJ VR W @I H SRSXOMRQ RCHR
WKH ELJ I HWWRKDIQI HV LV VIR FUDW TXDDW | RUWKH JEEDOP DINHWS V $ MKZ DU D - D DVKDQNDU
VDG LY IGHYIVIBE®! | RUS@. HY Z KR Z DOWR EH 1LQ WH JDP H IRUWH Q) LXQ VR VBNH D YDOH
U-DQ DARQ DSSURDAK VR EXU@ | RUVKH J GEDCP DUNHW

%41 FOUW RQ DQIHIQYHWR HOWV 1 HZ VRISV GHSHQG RQ DQIHOIQYHWRY | RU LQWDOFDSIVIO
7TKHHRH WH WHTXIWHDZ RINQJ DQGWUYLQJ DI HOHRRM WP Z KIFK IVVWOYHY P IWAG 0 RUH

DQJ HAQYHWRWY Z LAKHS DAG P RUH I LQMPK WIXSV VR WH YDOH FKDIQ

&OUW RQ) UMW RW' HDXOY XDUDQMH ) /' * ,QADP XW\KDYH Q] VBCEDCONQ) @FHQMQJ DQGDQ
HOYLLRGP HOANDAL CRAUHAMEWYH VR WH XUOH. R TLOWFK WRUXSV

5HIXDRY OQGFDSH 6VIELXSY GHHG VR KDYH FOUW RQ WH UHI XOMRQY DSSTEDE®! VR RSHDWQ)
EXVMQAWHY VR LQ IDVMAKPWUH VR FXMRP HUH SHUHQRH 7KHUHDUHJ WA DUHDV WDWKIQGHUWFK
GHYHBRSP HQAIQWH LQGX\A



) LQMPKV P X\WWEH SDUAR WH GHEDM RQ SRTF\ P DNQJ 6VIBUXS HFRVL VAWP V FDQ KHS 1Q OHQFH SRIFLHV
LHDWG VR VHEXUW DD 1Q UIDVAKPWH HF B\ ZRINQJ Z WK WWH JRYHLCP HOW, | WH LQGXAML Z DOV
VRH SDQGJEED® IMP D QHHG VR FROUGHULGQ LDAKFWUH DQG LHI XOWRY 1 LDP HZ RNV

SHeAHWH G@OW JBS 7KHHY D OFN R GOV DQG KHQFH D @AN R FOUW VR EH DEGI VR VINH UM\V LIQ D
FDEXOWGZ D 0 RUHJIQQRYDWYH WRUMXSY DLH CHHGHGWR EUGI HWH CDW J DS

$ FLRW UHIXOWRY VDQW HG CDVD FHQAH | RUVFDIR) DQG IOMUDWRDT DARQ 7KH QGO P XMAIQYHVAIQ
VDQW HG GDD IRUWH QH WGHDGH W/ HWHQWDOWR KDYH D FLIRW LHIXOWRY  1WDP HZ RIN |RU GDVD

H FKDQIH
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- INNOVATION CONNECT

,QADV IDAMIRZIQ] HFRQRP\ 1V JHCHIDAQJ D WDSIAD ICRUHDMQI HGHU\ GHP DG + RZ HYHU WH
FRXQM | DFHV WL QUIFDQAHQYILRGP HQBOMXHY FDAQ IRUSRIE\ WHRWP V DQG D SDIDAIP \WKULW
LQ UVRXUFHV P DQDI HP HQW1 HDLO R R HP DMRQVFRP HIWRP HBPWIEW JHOHUIDARQ
P DQXIDAWUQ) LQGXAMMHY DQG HQHU\ WRIDJH 5 HILQHUHY FKHP LEDO | HAG) HULQGXWMEV Z KIEK
IRPP WWH EDFNERQH R WH HFRQRP \ QHHG GHHS WIFK VROMRQV VR WD UHBIYDQADQG FRP SHAYAYH
* GEDAQUWDAYHY VXFK DV 7KH 3 DUV $ J UHHP HQWVDQG 6%7, 6 FLHQFH %OVHG 7 DL HA/QUDAWYHY 1RU
WH FRSRIDM ZRUG WHTXUH WOOUDAQ) WHWH 1P HZRW IQR QDARQDO SRIFAHV DQG
UHIXOMRQY 7KH * RYHUP HOVKDV VHAD YHY DP EMRXV LI HWRI * 1) OZ DS HQHZ DEG

(QHU\ 5( JHQHDARQFCSDAW B\

&P DM WK Z LOGRP LCDM GHFMRQ P DNQJ DAVHYHUDOBIYHY DQG J LYH UVH VR DZ KR®I QHZ JUHHQ
LOGXVM LQWH FRXQAI ,QAD VEHFRP Q) SDWAR D JGEDOAHQG R DFFHBADARQR! [QGX\WWMDOGH
FDUERQ] DARQ RSHQQJ QHZ RSSRUMQMHV IRU WEUXSV 1Q WH VSDFH R DOMUDAYH FODQ
HQHU IV UHR\ FOQ) (Z HUFDLUERQI RRVBUQIWXSS® FKDIQV

7KH SDQHOSWRYIGHG FRP SDUMRQY EHVE HHQ , QADY FXUHQASRI UMW VRZ DBV D J UHHQ DQG FODQ

IXWUH DQG&KIQD

. ,QADWDQNHG UG LQWH Z RUTB LQWH UHQHZ DEGIHQHU\ VHRVRULQ DN  SOV* JIZ DW
SUIRGXPURQ Z KIBI &KIQDH FHHEHG * |J DZ DWW FDSDAW

. HBPWIE YHKIE®GN Z HH\VRGLQ 10,Q3D FRP SDIHG P LARQIQ&KICD

. HBPWE EXVHV ZHH GHS® HG 1Q &KICD 1Q ZKI®I RQD DERXW ZHH
GHS® HGLQ, QADWH\DP H\ HDU

. % ,QADVH SHAWG VR UDFK SHOHMDARQ LQWH ( 9 SUYDW FDUFDWURY DQG

W IQOWHVWY R Z KHHBIUFDWAI RY

QWP VR P RELON ,QAD KDV VSHALLLE FKDEBIQJ HV WWDWZ L@VENH WP HVIR DGGLHW + RZ HYHU IQWH
OWFRXSGIR \ HDW/WH VDBV R HBPWIE YHKLIE®N KDV SIENHG XS EHFDXVH R QHZ P DINHWHQADQWV
IOCRYDARQ DQG YDURXY VXEMIGHY 0 XOAS®! WINHKRGHLY 1Q ,QAD KDYH P DEH D VLI QUIEDQASXWK
VRZ DUV VXWEICDELDN DQG FODQ WK 7KH * RYHUP HQVKDV @XQRKHG @UIH VFDBI QOWRQDO
LQWDAWYHV 1Q Z LG DQG VROUHCHI\



OXMQHW GDGHY DUH IHFRI QL] LQJ WH YDOH RN VXWRLGQDELON 1O WIFKQRE LHV UHD 1Q) DALY
CQRAMVADERXWP W DAWQ) HQYILRQP HOBOUMN EXWDOR HKDQAQ) RQJ WP FRP SHWAYHQHW
DQG EWDQG P DIH WHSXVIMRQ / DUH LQYHWR HOWV ILRP ,QADQ FRUSRIDARYY LOR UHQHZ DEGH
HQHU\ DQG RIMHUFGDQ WK DUH RSHQLQ) RSSRUMQMHY | RUWBIXSY FRP 1Q) XS Z IMK QMXSWYH
WIFKQR®J LHV VIR DGELHW D YDUHW R DAXHY

* XUKSUDNDWK 6DV $WRFIDM 91FH 3UHMGHQW &P DM $PURQ +HDG DW,QRAV ,QaD
P HOARCHG KRZ KLV FRP SDQ. URTBIG RXAVWKH @LI HFVAFRUSRUIDM HOHUI\ FROMHUYDARQ SLIRIUP 1Q
WH FRXQMI  7KH FRP SDQ. Z DV DE®! VR UHGXFH SHUFDSIVD HQHU\  FRQUXP SWRQ B\ 10

\ HD/ DQG SHUFDSIV Z DMUFRQUXP SWRQE\ 7KH JHHDM P HIDZ DWR VROUSRZ HJ
DVWH WDQUMRQ VR FODQ HHU\  7KH FRP SDQ. KDV EHHQ FDUERQ QHXWDOI RUIRXU HDWY QRZ
DFLRW DOHP DMMRQV QR V IDAON EHFDPH D g@H @Er GUYHQ B\ DWW LQQRYDMRQ DQG
FREDERIDARQY Z WK WBUXSV ,,7V DQG 6VBQIRUG g7 KDAY KRZ \ RX FDQ HQFRXUWDIH WH \WBUXS
i VMP 1 VDIGBDWA  &KD@BIQJ HV DQG TXHWARQY VATIGHHG VR EH DEGLHWHG : KIBH WH FRP SDQ.
KDV SLIRVIGHG (9 FKDUIHY RQ FDP SXV VR WHUHP S® HHV KRZ GRHV RQH LQPUHDVH WH HCHUI\
FDSDAW VR P HAWKLY JURZ 1IQ) GHP DQG' + RZ VR H SDQG J UHHQLQ IDMKPWIH' ' RHV RQH FKDUH
HP SB HHVIRUVXFK | DFLOARN"

$NWKD. 9 6LQIKDO) RXQGHUDQG &(2 /R] 0 DWAUDY Z KIEK VAXS ,QADV DQG 6( $ VDV LU
LOAIHQRXV FHDP DQXIDAWUQ] IDAMN 1Q ,QAD SROMG RAMWWDN ( 9V ZKIFK XQ RQ FRDO
JHQHDMG HBRPWFW DUH DAMD@ KDUP 1QJ WWH HQYLLRGP HQAP RUH LQ FRP SDUVRQ Z WK SHARCRU
QAHVHOYHKIE®N 98 QAOWH FRXQM KDV P RUH 5 HQHZ DE® ( QHUI\  JHQHUDARQ DQG P DQDIHP HQW
IMGRHVQWIHD@® VRYH WH FRUH SXUSRVH R JRIQI HBPWE 6R UJKWURP JHOHIDARQ WRWDIH R
WDQWP MRQ VR FKDULQ] SRON VR GRZQMHDP SRIEN R QVEXUHP HOVR WDWSRZHU

SRIFIHV KDYH VR EH GRNHG DMIQ D FRRIGCQDMG Z D,

7KH A FOQJ R (9 GUYHQ OMXP LIRQ EDMAY WIFKQRBILHV LV D KLIK SURIMIELON EXVGHW
RSSRUMQW 7HKCR®I\ KDV DGYDQFHG VR H I LAHQWD H WDPWSXUH P DMUDY ¢, WHQDEBN XV VR
RSHQ XS XUEDQ P IGHV UHA\ F®! EDMAIHY |URP DORYHUWH Z RUG DQG J HWDUWMLELDOVRXUFHY R
QKIXP 1RUXVT % RQGUHR FOQ) H WQAQ) WHOHR WHEDMAY LVDNH REMPWYH

0 RIH GRP HVUE DQG LOMUDARGDOFR@ERWDARQ 1V LHTXILHG 1Q WH (9 P RELON VSDFH 7KHH
QHHGV VR EH D ®WR IOYHWR HOMOR 5 ' DQG LQIUDWMKPWAH ViXJJHAMG 6KUH DV 6KLIEX@O
) RXQGHUDQG ' LWHAVRU 0 LIFHIR DQG 0 IFHIR ( ®FWE 9 HKIFGN ,QAD 6VENHKRTHY 1Q WH FODQ
WK VSDFH VKRX@ VHHN VR EDOCQRH AMXSVRQ DQG QA HY] DARQ &BDQ HOHUI\  DQG P RELOWV
DUH @\HG EDMAIHY DUH FUMFDOLQ ERW VSDRHV 2 YHUWKH QH WAKUHH \ HDY KXIH JURZ\K LV
H SHAMG LQWHWIDARCDY EDMAY VSDFHLQ,QAD Z IV SRIFHV H SHAMG VR FKDQI HVRRQ

/ REDOFH@P DQXI DAXMUQ) 1Q, QAD Z L@ HAD ERRVW, WZ LO/RYH YDURXY FKDEBIQ) HV Z KHQ IMFRP HV
R VFD®! DERSVIRQ DQG YIDEION (%4 WH WHQG \ RX Z L@WHH LV WDWKDO R WH EDAMAY
GHP DQG Z RX@ SRMQADD FRP HILRP WIMRQDY WRUDJ H DQG KDO |URP P RELON r VOIG $ NVKD!
9 6LQIKDO) RXQEHUDQG&(2 /RJ 0 DMIDY



,QAD KDV RQD VAUDWKHG WWH VXUDFH [Q WP VRl DQVZ HY VR FTP DM FKDQIH 6 ROMRQY KDYH VR
EH JHRIWSK\ VSHALLE DQG KRP HILRZQ g, GRQWP IQG LI WH JRYHUP HQVGRAVQWJILYH DQ
LOPHOAYHY EXVWMH. VKRX@ QRAFUHDM LRDGEGFNV VDIG 3 UDVDQUD 6 DUNDU &R ) RXQGHUDQG &( 2
1HZWDFH ,QAD 6VBUXSY RIWQ JHWP LHG 1Q DP ELJXIMHV R SRIAHV DQG SIRFHWHY ,QaDQ
EXUHDXFLDR. @FN WKWWQ WRUXSY SRIQMG RXWGLQJ KDO

620( & ($1 7(&+ 62/87,216)520 ,65%(/ 6: ,7=(5/$1"

$ERXW R WWHZRUY I XIW DQG YHI HVIBEBN DUH GMADLGHG EHFDXVHWH. JR IRMAQ FUHDAQJ

R R J@&EDOJUHHQKRXVH JDV HP MRQV 7RGRV 7HK  DQ , UDHDR WEUXS XVHV D WP DD
GHYIEH EDANHGE\ $, VR VHBIPAYHO VHOH HA BIgH HP MRV VXFFHWWIX@ SUHAFWQ) \VKHD @H
7KH GHYIEH KHSV IGHQAN  USHQQ) VHYHQ GD\ V HDUIHU 7KH FRP SDQ. ZI@EH H SDQAQ) WL
WIFKQR®I\ VR P HDWDQG 1 IVK g, Q WKH QH VWKUHH VR | LYH\ HDLY HYHY RQHR XV Z L@P RYH VRZ DBV
D P RUH FRQVFRXY FRQVXP SVRQ Z KIFK Z L@GYH LQGXMMHY VIRZ DUBEV D ERAMAULXWUHT VDIG < RAWL
| HYL&( 2 R 7TRERVTHK

' DNG* O HU&(2 R 5 7 ,MDHOVSRN\HR! KIVWUWH UHA FOQ) WBUXS WDAH WDFW R| RCH I LRP
VKH DV RVSKHUH VIR VHSDUDWA WH UXEEHUFRP SROHQATILRP XVHG WHV DEBZ 1QJ WUHV VR DB RMIR
EDANVR QHZ  6VBUXSV 1Q FODQ WK QHHG W QULFDQAIQYHWR HQV VWHWHG' DYIG $ QG VHHNQY
IXQAQ) IURP P XGAB®! VRXUFHV LV DQ XSKIOVIW

' HQY 7XCRUILRP 6Z WWHUDQG GAVIIBIG KRZ R &2 HPLDMRYVIQWHZRUGFRP HILRP WH
WDQVSRUDARQ VHAVRU Z WK DYIDARQ EHQJ RCH R WKH EL]J HVAHP DAMRQ FROMEXVRY/ + LV \WEBLIXS

RIHY D K\ SHUBRS VROMRQ | RUIUHIKWDQG SDWHQI HUMBDQUSRUIV) RUKIP ,QAD LV WH Z RUBY
OUHW P DINHW IRU K\ SHIBRS HVSHAD® |IRU SDAHQIHU WDQSRUBMRQ G7KLY NQG R

WDQVSRUDARQ LV CRARQD \VWEIQDE®! IOWAP VR HQHUI\ HIFHQA DQG&2  HP MWRQV EXWMLY
DOR [P P XCH VR Z HDMHUFRQAMRQVT +H KDV UHFHLYHG JWDQW 1URP WWH 6Z MW/ J RYHLOP HQWEXW
WHO & HFRA WWMP Z RUTZ LGH LV QR HABUHSDUHG | RUVKWWRIGDE® VROMRQY KH\VDIG



,QAD IV P RYIQ) \RZ DGV EHFRP 1Q) WH Z RURY WKULG @ HVADYIDARQ P DINHW,Q WWH SDW

\ HDW/ ,QEDQ SUYDM FRP SDQHV KDYH HQMUHG ERW WH SDWHQI HUDQG FDUIR VHI P HQAMQ WH
HQILQHHUQ) DQG P DQXI DAMUQ) 1 IHTV 7KHQHZ JRYHLCP HOASRIE\ RQ$HUIRVSDFHDIP V DP RQJ
RKHU WIQIV DW ERRMQI WH VSDFH VHRARU R FIARQ GRAMWY B\ DQG DW
LOAMMRDA Q) WH SDWFASDARQ R SUYDM SO HY 9 &V KDYH EHHQ LOALHDMQI® LQYROYHG 1Q
WLV VHAVRU

6UQYDVDQ' Z DIDNDQDW. 6WDWAIF $ GYVRULQ $ YIDARQ DQG $ HRVSDFH DQG $ GMQRW DFXOV DW
WH ,QEDQ, QMMM R 6FHIFH SRIQMG RAKDAXFFHW | DRVRLY 1O WL IOGAMM. H MAIQ ,QED
IRU LOAMBQRH WH VNGOG VBBIQVSRRODQG WH WIFKQRBI\ VXFK DV ' SUQAQ) ZKIEK DARZV
WELXSV SLRGXFW VR P DINHWTXIEND & RIDERIDARQY DQG SDUHUAKLSV Z WK DFFHBADVRY @\H
,6F %HQIDXX ,,7 &KHQQDL DQG 7 +XE +\ GHDEDG DIH RQ WH UMH * RYHLCP HQWSRTA
HVSHAD® 1Q WH GRQHV VXE VHARU KDV RIIHHG JUDWEHHIW ERWBIHANV KDYH EHHQ
UHP RYHG DQGUHI X@RY 1P HZ RINVKDYH EHHQMP SAIHG

7KH GLRGH WEVHRRUR IHY P DO H AMEQJ 1 X\VUH RSSRUMQVAY | RU, QADQ WISV 7KH GLIRCH
IOGMM Z IMIHAWHG D PDAMYH MP S 1Q WH OWWWKUHH VR IRXU\ DL GUYHQ B\ WH &RYIG
SDQGEP IF DQG WH 5 XWD 8 NIDIGH DQG $ UP HQID $] HIEDINIQ Z DL Z KIFK VKRZ HG WH QHHG IRU
WIFKQRBJ\ WDWGRHV QRALHD RQKXP DQV REVHIYHG$ QNWO HKVD ) RXQGHUDQG&( 2 LGHD) RUH
7HKQR®I\ ,QaAD ' URQHV WRBUMG RXAWZ MK GHHQPH RU KRP HDIQG VHEXUW DSSTFDARQY EXW
SUYDM SO HY VRRQ WEUMG ZRINQ) RQ RKHU XVHV \XFK DV VXUrH P DSSIQ)  LQGX\MAMDO
LOVSHPRQ SHFLGH VSLD! 1QJ LQDIUFXGMWH P LQQ) HFF
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' LRQHV KDYH FUHDMG DQ RSSRUMXQW VR EUQJ D BWR SHRS®! LOR WH P DOMHDP  \DIG 0 HK\VD
) RULOMIQRH 1Q ,QAD WKH * RYHUQP HQAY 6 YDP IWD VRKHP H VHW VR VXUH YIamI HY
FUDWQ] SURSHIV FDUGV [RUYIADI HY Z KR GG QRWKDYH SUIRSHIW RZ QHUKLS SDSHLY IRUKRP HV
WH KDYH @/HG 1Q IRU JHHDARQY 7KH JRYHLQP HQVKDV DOR WHBDVHG 1 DARQDO+LIKZ D\
FROWMXPWRQ SD\ P HOA VR FROADFVRY RQD DIVMUGLRQHV KDYH VFDQQHG SIRIUHW ,QWH P 1QQJ
IO GLRQH XVH LV P DQEDWRY |RUP RQK® YROP HWE DAHWP HQW ' LRQHV KDYH DOR EHHQ
XVHG LQ GVDWMUP DQDI HP HOAMDQGLQ@Z. HYI RUFHP HOW

MKDQ 6DKIDO&(2 R $QDYID  DQ XQP DQQHG KHIFRSWAU P DQXI DRMUQ] ILLP 1Q 6Z WWHUDQG
VSR\H R KRZ KH LGHOMIHG VRP H SLREGP V 1Q WH P DQOHG VHRARUZ KIBI Z RINQJ IRUD * HIP DQ
FRP SDQ. DQG FDP H XS Z WK KLV XQP DQQHG KHIEFRSWU  DKHDY\ @WSOWRWP Z KIEK FDQI® M[

KRXW RQ WLEIQH HQIICHV WH FIDIWFDQ 10 MP LOU SD GDGV DQG P MMRQY DV D P DQQHG
KHIFRSWU EXWJQ) QAHV KRXUR MMWIXHIDIDIOW — @AHVIRUP DQOHGFUDIW

2 QH WEVHRARU Z WK JUHDWSRMOQADOLY WH RQH VHUYIELQ) DWIH HQILCH FRP SRGHOW2 (0 V
2 WILQDOY( TXISP HQAD DQXIDAMUHY 052V 0 DIQMQDQFH 5 HSDIW2 YHKDXO AYIMRQV LQ DIUICH
FRP SDQHV DFFRUEQI VR$ XQD6FKZD] &R ) RXQGHU &(2 6WIDH7HKQRBIIV, Q@D 8. DV
RQ®  FRP SDQHVZ RUGZ IGHDH SO HY IQWHVHRARU

QWP VR HIXOWRY/ . XQDOGKUYDWRYD &R ) RXQEHU 68,1  6Z WWHUDQG H SOIQHG WDW
g\ RX KDYH VR SURYIGH QLIHHQNGIYHY R VDIHW DAWXWDQRH |RU GLIHHQAD SRSXOWG DUHDV
GHSHQAQ) RQJWRXQG UMV $ NH FKDTBIQI H LY WDWKHUH VQWD WIQGDUE] HG SRIP\ DURXQG WH
ZRUBr ,| D FRP SDQ. RSHIDWV 1Q GLIHHQAFRXQMHY IHSHDAQ) WH FHOMLEDARQ SLRFHW LV
FKDOIQIIQ) $V D FRP SDQ 1O D SDIK EUDNQ) IQGAMM KRZ \ RX IXW{H SURRI \ RXUHD IRU
UHI XOVMRQVWDAGRQW MAYRED. IVDNH UWN P W) DAQ) FKDEHQIH KHDGGHG

K& $Q,QMDWHE\ 6P DAY 6P DAD




,QAD KDVVENHQ D YHY SURIUHVMYH WBGQFH FRP SDUHG VR WH UHVAR WH Z RUTS Z KHQ IMFRP HV
VR GRQH HIXOARYY WZHOMWRP LJQRUQ] VR GHQ IQ) VR DFFHSWQ) VR FRP IQJ XS Z WK
VRP HIMIQ) QRAVSDODVZE®! VR QRZ KDYIQJ D SUR DGRSVRQ SRIE\ 1Q WH GLRQH VHRVRU 0 HK\VD
SRIOMG RXW1 HDUD R ,QADQ DIWWSDFH KDV QRZ. EHHQ RSHOHG IRUGLRGH 101Q) SLRYIGHG
\RX KDYH D WSH FHWIHG GRRQH DQG D FHWIHG SIB®W q : H KDYH KDPRQ  EHVEHHQ
WINHKRGHY DQG ,QAD FDQ VHWDQ HDP S® RQ KRZ VR HYROH D KROME UHIXODWRY
HFR VWP 1 VDG 61QIK 6 KUYDWIDYD SRIQMG RAMMKDWIMY P RUH GLILEXOWR UHI XOW GLRQH
VRIVE DUH WDQ KDUEZ DIH 7KHH IV QR SR\ WWDAWFRP SUHKHQUYHD GHDW ZIW GRQH'S, 1HZ

UHI XOMRQV LQ LOMUODARCDADILY RWKIGHW Z LOFRP HVRR EH [P SBP HOMGLQ- XQH

+RZ WHVWYXDAWRQP D\ SDQ RXWRU, QAD Z WK WH * RYH.QP HOAEHQ] WH @ HVAFRQUXP HUDV
Z HODV WH VR®! UHI XOVRUI RUWH GLRQH LOGXVML - 7 KH Z KRB DSSURDFK VR CEHLDDVDARQ LY WWDW
WKH SUYDM VHAVRUVENHY RYHUWH J RYHUGP HOAWDOH VRGD. $ XQUIHG J HRVSDADOIQMUDFH LV
VBZO HP HJLQ) | VR FRFWKRWIDQG VHOEDW WURXI K DQH FKDQIHEHQ) |DAQMMGE\ \WH
JRYHUP HQWG, QWP HVVR FRP H GDVID DQG DQDOWEV Z [@EHFRP HVKH GUYIQJ IRUFH ,QILYH\ HDW/

WHIQGXMM Z IOKDYH D FRP SOMAD GLLTHIHOARXVBRN T

 $<672 U267 7+( $(5263$&( $1' ' 521( ,1' 8675,(6

BLQIK VXJJHWMG WDWWHLH LV D QHHG VR IQFUHDVH UHI XOWRY FDSDAW EXIQQ) VR WH  FDQ
DEGHW ZRINBDGY HDWMG VR FHUN IQ) 0 HKV |HOVWDW RQH DUHD WDW QHHGHG WH
* RYHUQP HOW/ DIMAQAWRQ Z DV VR JUDQMVSH FHUALFDARQ | RUGIRGHY 1Q gEH RQG YIVXDOMH R

WIKW RSHIDARQY ZKIFK KDYH DSSTEDARQY 1Q RFHDQ DQG |RIAVWAXUH V' P HAFDOVXSSTHV
GHHY : W WH JURZIQ) GHOMW R GLRCH X\VDIH KH DQAELSDMG DAXHY R WDFNQ) DQG
DIWWSDFH P DQDI HP HOWS LXQD 6FKZ D VIXJ J HVIMG WIDWQGAD FRX@ HP XM ) DQFH 1Q J LDOWQ]

] HR LOMHMOQQRYDARQ JUDQW 1Q WH DHURVSDFH VHRVRU VR VAP XOW [ LIAVBIYHOR!  SLRGXFW
EXIQHQ) VR WDASULYDM SO HYW GRQVKDYHVR UHD RQH WLLDCSUYDW FDSMEZO

&RRSHIDARQ EHVZ HHQ EL] FRUSRUDWMV DOG WRUXSV 1V FUKFLDO 6 VBUXSY EHQH IME\  SDUAZHUQY

Z WK ELJ FRP SDQHV Z KR Z L@EH DEGI VR JLYH WHP P DINHWKVH FDVHY DQG KHS WHP LQCRYDM
DQG DFFHBLDM TXIENHU DQG VXSSRUMMHP  1LQDCADE r 2 QH 1 DPVIRU VKDWIFRX@ WWLQ LOR D
U-DONV WH DVSILDWRQ VR EHFRP H D JBEDAQGX\VM BDGHUZ RX@ EH D FRP SUHKHQWYH 1 DARQDO
$HRVSDFH 3R EUQIIQ) VRIHWHU WH 0 IQVWMHY R ' HHQFH &LYIO$YIDARQ 6 7 KHDYA

LOGX\VWHY AW +DYIQ) D FODUURDGP DS IV QHFHWDU VR DFKIHYH GDGHUKLS DV D FRRIECDMG
SOQ Z W DDWENHKRTHY j JRYHUP HONVSXETE SUYDW SDUZHUKLISY DOG WBUXSY  FRP 1QJ

VRI HWHULQ WKH HFRVL AP
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7KH ( FRQRP LE 6XUrH ILRP ,QADV) ICDQFH 0 LQMM [RIHFDW D FRP SRXQG DQQXDO
JURZW IRU GRP HVE HBPWIE YHKLE®! P DINHAEHVE HHQ DQG ZW P LERQ DQQXDO
DBV E\ - KIB1,QAD LV VOB LQJ FDWK XS 1Q FRP SDUVRQ VR &KIGD WH 86 DQG ( XURSH
WH H SDOMRQR WH (9 VHRAVRULY QRZ DFFHBLDAQ)  Z I WH VLI QULFDQAIGFUHDVH R VDBVR! (9
EDMALHY DQG WH WP SIQ) XS R (9 DQG FRP SRQHQVP DQXIDAWUQ)  $ EITIRQ GRMU
LOPHOWYH SLIRIUDP @XQRKHG B\ WWH FHQADQ) RYHUP HQWZ KLEK KDV LJ QWG XS VR DQ RYH.DD

ELARQGRMWY/ R LQYHWR HOMKRXT KHS VXWWIQ WH DFFHBLDWQ) H SDOMRQR WH( 9 VHRVRU

(9 SHHWDWRQIQWH VE R Z KHHBUVHI P HONIGRIHDWHG IR BWWDQ 10 VR DERXW
QRZ (9 FDWPD\HXSDERXW R VREOFDWY/ \VD®! $P RQJ WUHH Z KHHBLY ( 9V DFFRXQAIRU

WR R VDBV

(9 P DNHY KDG VR GDUD VR FUHDW DWFKQRBJ\ WEFN | RUMKH , QADQJHRIWDSK\  $ P VIZEK 6DUDQ
GRIRXQEHU &(2 $OMUHHQ 3URSXOIRQ / DEV ,QAD QRWG WKDWDXVRP RELG! HBFWLLEDARQ
WEUMGLO 10,QAD Z WK SUIRGXPURQ UHDG. SDWHQI HUYHKIEGV VRGE\ 7DD0 RIRY EXW( 9V
KDYH QRZ VR FRP SHM LQ SUFH DQG SHJRUP DQFH Z WK GHVHODQG | RAMOI XHOYHKLE®N ) LODQRLQ)
ZDVNH VR SXWQJ P RUIHWP DOYHKIEGN RADVZ HODVJRRG( 9 FHQME P DQSRZ HU

9,Q,QaAD (9 WIRKQR®J\ KDV R EH EXLOM RUWH GFDOHFRA VWP WDMQFOGHY H WHP HO EDG
URDG VXUDFHV WRS DQG JR WD LIE. XQADIQHG GUYHLY DQG EDG GUYIQ) KDEIW VDG 1 DNXO. XNDU
&(2 &HOBURSXMRQ ,QAD : HKDYH VR P DNH IRUWHVH QHHOV 7KDY Z K\ WH WIFKQRBJ\  DQG
WKH HFR VWP | RUWHWIFKQR®J\ Z LGEH EXLONQ RXUFRXQM 1

9LYHN 6UYDWD +HDGR! (9 6DBN DQG 0 DINHAQ] 6WDMI\ 7DV 0 RIRY QRMG WDAFKDUILQ) LV
WH EL)JHWMP SHAP HOMR ( 9V Z W WIMRQY EHQ] OUHD UHMPWG VR FVMHV DQG YHKLE®!
WQIHZIWMO VR NP g&RQUXP HYDIHWMSSIQ] RXWP RUIHDQGJRQI RXAMR WH AW DQG
WH SUHARWELON R FKDUHWY LY IQFUIHDMQ) r KH VOIG ¢7KH JDP H FKDQJ HUZ LOEH Z KHQ SXETF
VHRVRUFRP SDQLHV RUIXHOFRP SDQHV.J HAIQR FKDUILQ 1

$Q,QUDWYHE\ 6P DA



9LYHN 6UYDAD KLIKQKWG WH P\ FIFDOQDWIH R GHP DQG 1Q (9 IRXUZKHHBLY &XWRP HU
SWRIGNV DQG FXWRP HU H SHAVIMRQY 1Q WH (9 FDWIRY DWH P XFK ZI1GHU WDQ WRWH 1Q
WDGAMRQDO! XHOFRP EXWRQ HILQHY g7KH RQD WIQJ NHHSIQI XV VRIHWHU LV WKH VRXUFH R
SRZHUr KH VDG +H SRIQMG RXAVWMDWAHUH LV D BWR FXWRP HUDZ DIHQHW IQ WP VR EDMAY
FRW JRQ) GRZQ DQG IXVMUH WIRKQRBJ\  HQKDQRHP HQW FRP IQJ XS 3HRS®! | HHOWDWMKH
P LI KW HAD EHMAJ( 9 SURGXPWL WH. Z DD QMBI GRQJ HUFDXMQJ DKEEHUEDQGH |HAW

7KH P DFLIRHFRQRP [E IDARQD®! LQYRIYHG 1Q WKUWQ) VR HBPWE @HV 1Q WH DUEMDI H EHVE HHQ
K\GRFDIERY/ DQG WHQHZDEGN 6DQM . WKQDQ &R IRXQGHU  &(2 /IWIXP  8UEDQ
7THAKGRRIHV ,QAD REVHIYHG WDWFRQUXP HU YHKIE®N DUH P RIH R DQ HP RARQDOEX\  \WWDQ
FRP P HIFIDOYHKIEGBN  Z KLFK P DNHV FRWDQG WIFKQR®JI LFDAP SLRYHP HQWV P XFK P RUH UHBYDQW
VR EX\ 1Q) GHAMRQV ,Q KDWFRQM WFXUHQASUEHY Rl SHWRCDQG GHVHCDUH D WKH RSSRUMQW
|RUFRP P HUADQ( 9V

7KH 1Q GPWRQ SRQMMDAZ LOVENH ,QADY (9 P DUINHVWR WH QH WBIYHOR! JURZ WK q Z L@EH Z KHQ
(9VDFFRXQMRU ~ RUPRHR QHZ SDWHQIHUYHKIE®! VDBV VDG 0 DQXM KXWDQD ¢ HDH

QR HADAKDALQ BIPARQ SROAHYHOWRXIK ZHDIHDW ~ &RP P HIFIDOYHKLF®N EHQJ ( 9V DG
FKDUILQJ LQ UDWAKPUH VKRX@ H| MAEH RUHWDWKDSSHQV
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FOUNDER, JOSEI 0- CO-FOUNDER& FOUNDING PARTNER S SCIENTIFIC COMMUNICATIONS mmcn
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Ly EHOSPTALS

) HP WK LV D IDWHP HJLQ) VHRVRUIQ ,QAD DQG WH FRXQM 1V WH @I HVAP DINHWQ WKLY
\VSDFH DIWUWHS 6$ DOGS.  7KHJI®EDQ HP 7HRK P DINAWYH SHAWGVREHZRUK ~ EL@RQ
GR@Y B\ ,QAD0 WEXSV 1Q WH VHRVRUDUH JURZ LQJ). DADQ DQQXDOUDM R 7KH
&RYIG SDQGHP IE W JHHG D KXJH JURZW 1Q ) HP 7HFK DV DFFHVWMQ) KHDAOKFDUH UHP RO

EHFDP H DQXW HQAGHFHWMW

) HP 7THFK ELRDAD IQFOGHY SHURG WDFNQJ [SSV |HWWON VROMRQY SUHIQDQR  FDULH
P HQRSDXVH KHDOM.  WKHVH FRYHUVHYHLDOFUXFLDOAR HV R DZ RP DQV KHDOA 960D G VA
GIWZDQAQ HSHADD 1Q SIHYHOMYH KHDOMFDUH DQG WHWDSHXWEY g<RX FDQ GRN DW
) HP 7HFK QRARQD |LRP WH P HALFDOKHDOKFDUH GBIV EXWDOR DV WP DUAGHYIFHV RUDSSV RU
VHEHY WDWFDQ EHMAU ZRP HQV @H VDG 1RD 0 X]] DIL ) RXQAQ) 3DWHU DQG ,MUDHO
' WHAVRUR $MDYAUGIH ,MDHOZ KRKDVZ RINHGDALIRW — $VIDQP DINHW

6RAR FXOXWD® 1Q,QAD P DQ Z RP HQV KHDOM MXHV KDYH EHHQVEERR VRSLEV 7KH DUHDOR
FROUGHHG D gCDMUDCSDUAR WH @ HA FOF VRP HWIQ) WWDAVHYHDQ) HOHIDARQY KDYH JRCH
WURXIK DQG WHH RIH QRAMHHQ DV SLIREGP V WDWCHHG VROMRQY 9AWQRZ  Z RP HQ KDYH
EHMAUDFFHW\VRR P HAFDAQ RUP DARQ 7KHH LV J UHDMUDZ DIHQHW DP RQJ Z RP HQ DERXWKHU
RZ Q KHDIK EXWQRWHQRXIK \ HW) URP WH SHY/SHPAYH R KLY HOMLBUMH 1Q WWKH P HQRSDXWH
VSDFH 6 DQUK 6 KHW ) RXQEHUR! 0 LURU ,QAD EHTHYHV WDW HMQJ ZRP HQWR VD 6Z HQHHG
KHSr 1V WD FKDWIQIH FRQYHWDWRQY DIH QRAVHDM VR WLW) HP 7HFK DSSV DQG IRKP V
SIRVIGHDS@WRP Z KHHZ RP HQFDQDGQRQ P RXMD VDI DERXWA P SVRP V/

BHRSG!I RWQ IRUHMKDW R KHDOKFDUH GHFMRQV DIH P DGH B\ Z RP HQ QRWMVM RU
WHP VHYHY EXW RUWH ZKR®I IDP 1O : H QHHG VR DWN ZRP HQ i@ KDAGR \ RX Z DQWinr \VDIG
SRKMO $ &R IRXQGHU 0 DQIIQ) ' WHAVRUEBXGQCH + RVSVBY DQG 0 DQDILQ) SDUZHUDW
3 HHL&.DSIVO, QAD

,QADQ ) HP 7HK KDV FKDQI HG D BWRYHUWH VWM HZ \ HDU/ Z IMK WH DELON VR GRRN DACDWD
QAITHHOD DQGWR GRN SUIRSHUWD DWCAGHFHY ' LI M2OKHDOW DWW LY QRZ. DFFHSWAG DV FQQIFDO
HYLICHQAH KHSILQ] ) HP 7HFK 6 VBUXSV VR FUHDW P RUH HYIGHORH EDVHG SLRGXFW



7WDAMRQD® P R W) HP 7HF KF R B QIHV KDYH IHP DB IRXQGHY 1Q D \W@P DB GRP LQDMG
LOYHWRUHF RWWP 2 QH'S RAUWKDAP RAS GHDANV DIUHHG XS R @DV \KDAD J UHDMUDZ DIHQHW
IV QHHGHG DP R @ LQYHWRY ) HP 7HF KIQYHWR HQA KDYH \R | DUEHHQ | RF XHG RQ IHWADN DQG
S HIQDQF \ ) HP 7HF KIHP DHDIRXQGHY DUH CRAVKLIK® IQYHWMG I REVHYHG 6DQBQD 5D0R
6F HQMLE

&RP P YQF DRQVODG &R ) RXQGHUR 0 I\ DD 6Z WHUDQG DGP MAQJ WDWZ RP HQ) HP 7HF K
|RXQGHY JHBMWIXQAQ) ZRP H @ D EHP RIHVXF FWIXAQUWDIMQJ IXQGVIURP RMHUZ RP HQ
RUILRP 9 &VWDWKDYHGYHIHS DATHY g,/ DOR XS VR XV DVZ RP HQVR L.QYHVNIQ RIKHUZ RP HQ
LQAYHIHF XOUHV DQGWDP Vir

© KHQ RQH @R\ DW,QGED WH QXP BHY DIH KXJH EXWZ KHQ RQH GR\W DWKH 7$0 7RO
$ GOUHWDE®!I 0 DINHA] QXP BHW F R PIGRZQWIQUE W $ EXVICHW KDV VR EH F XDWG \R D
F XARP H WHW S V LQYHWRY Z H GRN DAWHUAE @) DARQ DV WH ZD\ VR JR DQG ZH QGHHG VR JR
GHS HVS HB® 1QZRP H @ KHDOK REVHYHG 5 RKIW2 QH KDV VR EXIQB D GH HOUE®! EXVIGHW

DQG QRARIVAD XVHDE®! EXMGQHW 7 KDWY/ Z KDAIQYHWRY DUH GRN.Q) DY

,QYHWR H §¥ DQGVRBIQN R KDQG 1Q KDQG 7R EHDEGI VR DMDF MQYHWR HON HYHY | RXQGHUKDV
VR EH WH ERVVIWRY WATBIU DQG WKRX@ KDYH WH DELOV VR VHOWHUYIMRQ VR J HAH ERAVRXBIQNV

RQERDUG 7KH52, IVIP S RAIQADV Z HDDV Z KDWKH QH W HCHIDARQ Rl WWH SLRGXF W JRQJ R
GRN@H 1 RD0 X ] DLREVHYHGKRZ DV DQIQYHWRU KHUF R B @ GRAVQWOQYHWALQ SUIRGXF W
EXWIQ IRXQGHY DV SHR S @EHF DMVH ZH NQRZ WDW'S BGXF W FDQ \VF B DQG F QIH
7HF IKR®RILHV F OQIH UHD® | DWEXWH F RFUMDP 1V WWH P RAMP S RIBQAMDF R ¢ WH UH
DP D 1QJ DWARY W@ DQGKDYHD'S KYRQDAP MMRQ WKRVH DUH DWHW 96MDWAKH VDP HWP H IW
KDVVRR EHEDF INGE\ GDVbr

)WRP DQ,QADS H\B H EW/HVS H B® 1Q KHDOMF DH \WHUH KDYH EHHQ YHU [HZ RXVFF IR HV WDW
KDYHEHHQS XHQJMICS D, VW QRARTVAIMH DP RXQAR! F [ VBOMY DERXVWKHNIQG R! [P SDF \RU
RXW R P HY/XW RWQ D @UH S DAR WH LOYHWR HOW 1Q WWH P DINHW JHW F RF IQADMG
VRZDLGV IXOWEF NSD HY 7KH DEION VR WKRZ D @HAWP H YDOH DQG WH QHHG R \KRZ

ME MOHWDUHNA, 1DF R 5 RKIME RQMG RXW

/ RRNQI DKHDG WH S DHIZDI UHHG WWDW HP 7HF KLY D UHYROMRQWDWY KHHVR W, ,7 QHHGV\R
H S D&@WR DEGHW MXHY @\H HDUD GHWF IRQ R F WMEF EXADHWHY ViXF KDV F QF MIIQ Z RP HQ
7KHZ RUG GR\V | RIZ DLG VR WF KUKDW) LYHV WDQVS [DHQF \ DQG DZ DUHQHW DQG WH W KWDQVZ HY/
ZKHQ ZRP H QHHN RAWKHS VXP PHG XS * HD@IQH / %A ) RXQGHUR - RVHL 1Q 6Z WHUIDQG
7KHH LV DQ RS S RMQIW 1RU) HP 7HF KIRXQEHY VR F REERIDM DQG FRP H VRIHWHU] VR GRN
EH RQGWHURZ QV®V &UHDAQ) UHVHDUF KDQGZ KIWAS [S WV VRI HKHULYWHZ D, IRZ DUG

7KH S D HUWDAZ LQZ IQ1Q)) HP 7HF KLV VRP HRCH Z KR VROHV WUHH WIQIV  HILE B\ SUYDF\
DQG F RYBIQIHQF HVOIG ( NvB 7IEUHZ DO) RXQGHUR 6DYDIH ,QAD &RQYHQAHGF HLY VRP HIIQY
WDW/ XQGHS D HG D ®MQ WL FDMIRY EXWIQ D F RGM @H ,QAD ZKHH ZRP HQ GRQW
S IRUM] H WHU KHDOK JHMQJ HYHY WIQ) WH QHHG 1O RQH S OF HY JRQJ VR EH LP SRUEQW
(I1IE D FDQG'S LYDF \ GDGVR UHWMQWRQ DQG @ DV



$ VHQRUVXUHRQ [Q DQ RSHIDWQ) WHDWH 1Q 0\ VRIH ZHDUQJ D 0 IFLRVRI WA RRBIQV ADIBG D
UHQRZ QHG RQFREJ MAIQ %DQ) DBRIH RQKLYVI3DG ( YHU WKIQJI YIME®! VR WWKH VXU HRQLQO \ VRIHZ DV
YIME®! VR WWH RQFREI MMOQ %HQI DX Z KR WHQ UHFRP P HQGHG D VXU LFDOLQFIMRQ J XIGHICH
EDVHG RQWH YIHZ KH KDG RQKLY VAUHHQ 7 KDAGQAIMRQ J XIGH @QH DSSHDUHG VIR WH VXU HRQ L WKH
RSHIDWQ) WHDAH IQ0 \ VRIH 6DQGHHS $OU WH' LWHARUR 0 LFLRVRIW HFKQR®J\ &HQAH ,QAD
Z KR Z DV LOAGH WH RSHIDAQ) WHDWH VKDUHG W1V H DP SBIRN KRZ WH P HViBYHUH Z DV DOHDG,
EHQJ 1P SOP HQMG LQ KHDOKFDUH

7+( 0(7$9(56( $7: 25.

7KH SDQHDMAW EWRXIKWD ZIGH WDQIH R H SHIHFHV IRPAMQ) RQ LQGX\WMDOHQM SUMH
P HVBYHIH DV FRP SDUHG VR FRQUXP HU DSSTEDARQY <XYWDM7RP DU IRXQGHU R &BXEZRY

SIRYIG-GD BRNIQRWH ' VZIQV DP HBYHIHDSSTDARY XVHG IQIQGAMM  ( YHU ERG. 1Q
WHFRP SDQ. QRZ Z DQW MBRHG EXVIQHW GDVID VR EH YIME®I VR HYHY RQH WKWILRP WH &; 2 VIR
WHIDARY ZRINHY VDG 7RP DU ' LIMZOE LQV DQGWHHNQGV R ' YIVXDDVDARQY VHYH DV
DO LOMMYH P HAXP |RUHYHY RQH IQWH FRP SDQ. VR XQGEHUARQG Z KDALY DRXD@® JRQ) RQZ WK
WHUFRQUXP HY m LIMIOELGQ HHY VR D QI MIOHSTFD R D SIRFHW RUVSDFH | RUH DP S®
DQ HOG VR HQG WHSTEDARQ R D VXSS® FKDIQ RUHOMG VR GRFDARQY DQG IDARUHY | \ RXH
VBOLQ) DERXWDQ DWHP E® @CH IRUD IDARY D QLI IVBOE LQ IV H SHAMG VR FDSWWUH DODWH QW
JUMW R WH VIMSV VP XOWM WHP  DQG KHS WWH EXVIGHW XQGHUAMBQG KRZ WKLY DAWHP E® @QH LV
JRQI WRIXQPMRQ VDG 7RP DU

&BXGZRU KDV VHIYHG EXMQHWHV IQFOEQ) &I MAEV FRP SDQHV Z KHUH WH XVHWY Z HH QGRARQD
H HREXWYHY EXWDOR SRUARSHIDVRY DQG WXFN GUYHY Z KR Z DQMG QI MEOVE 1Q VROMRQY |RU
SDWILQAQ) FOSDEIMAHY  7KH KDYH VR JR VR D SDUAEXQUFRQAICHU WH  VKRX@QWGEHSHXG RQ
VRP HRQH HOH RURQ D GDWKERDLG VDG 7RP DU ,QWMDG WH WFDQ D45 FRGH RQ WHUSKRQH
VHHWHZ KRBIWIQJ 1Q ' DQG SRVWKHUSRON

' LJMZOVELQV DIH D NH HDP S®I R P HVBYHWH DSSTFDARQY DOHDG. P SBP HOMG VR GUYH
EXMCHW JURZ W DQG LQQRYDMRQ 7KH WIFKQR®J\  DQG FDSDAW H MAVDQG EXVIGHWHY FDQ X\VH
WHP VR VHH UMMV QRZ. + RZ HYHU IMEY EFVAAWHHQ DV DWBUAQ) SRIQWVFRP P HOMG$ OU



$ Q LQQRYDWYH EXVIGHW XVH FDVH 1Q D GLIHIHQAGRP DIQ LY 94JGIH D UKWDOVRALDOMK FRP SDQ\
WD HDW(UHY P HVBYHWH EDVHG GHDBIUKLSV |RU HBPWIE YHKIEGBN ,Q 2 FVREHU YIGIH

OXQFKHG WH Z RUGV [ LUAMP HWVYHWH WKRZ LIRRP | RUKUDOFRQUXP HWY 1Q D YIQDIH DERXW
NE&P HAHV | IRP %DQJ DRWH SDUZHUIQ) Z MK DQ (9 P DQXI DAMUHU 8 MQJ 2 FXOXV KHDGVHW WQ
YIGIH HQAHSUHQHXWY KHEHG RIMHU UIMGHQN  YIMWWH P HYHOH VDG 0 DEDQ 3DGD\L
IRXQGHUR  94JGIH ,QWHWKRZ IRRP  FXVWRP HLY FRX@ H SBUH WH YHKLE®! MVADV LQ D SK\ IFDO
VWRH WULQQJ DNH - KHDUQ) WHVRXQGR WHHQILQH SIENQ) FRBXWY HWF

&+$//(1* (6

7KH SDQH@AN DI UHHG WDWWH P HVYHUH LV FXUHOW® 1O D YHY CDVFHQADGRSVRQ WIIH |RU
EXMCHW DQG.J URZ W DQG | DFHV VHYHUDORKDOQI HV LQFOAQ) GHWVLI QDG LHI X@RY. DAXHV

QWP VR GMJQ WHH LV \WEDWQGHP WRWIONIQWP VR ' WIDMHUWDYQ ' VSDFH WH
IRPP IDAVRULY DOR D FKDBIQIH GHYIFHV JOWHV EDQGY HF  DUH VAFOQN RUGRMDV R
ZHDUIRUP RIH WDQ P LOX\MY DAD WP HE\ D YDUHW R XVHY 7KH SUMHCRH DVSHRW
EHQJ DE®IVR H SEH D VSDFH DQG VENH LQ DW DVSHRW GHVSIW GRAEHQJ SK\ IED@® SUHVHQN
1V DQRWHU DUHD ZKHH H SHAVIMRQY DWH KUK KRZ HYHU WH FBRMVMAWWZ H KDYH VR, LV WKH
FDUEDW(H @\H DYDRU , Z RX@ H SHAWKRBSRUDARQ D QHZ WSHR ' FDSWUH WIFKQR®J\
DABZ Q) KUK TXDDV ' P RGHY R SHRS®I VR EH UHFRQMXPMG FRP SUMWHG DQG WDQWP WMAG
DQ ZKHHIQUDOP H  \DIG$ OU

7KH WIWLG DQG P RWIP SRUBQVFKDIQIH IV LHIXOWRY  LGFOEQ] DUHDV VIXFK DV SUYDR
VHEXUW [GHOMN &RP SDIHG VR JHQHIDWYH $, TRUH DP S®! Z KIEK KDV VHHQ H SBMYH XSVENH
DQG Z KHH &( 2 V DUH WAMAL Q) EH RUH &RQJ UHW DERXWIMH QHHG | RUUHI XOMRQ WWH P HVBYHUH
KDV VHHQ IHDWYHD BGM/ SXETE ADBRIXH RQ WH QHHG 1RU HIXOMRQ +RZ HYHU DAXHY KDYH
DOHDG. HP HJHG VXK DVKDUDWP HQARULGHQAN WH WQWH P HVYHH



7KH GJMXOQ/OWRQ R KHDOKFDUH 1Q ,QAD KDV SUP DU® KBSSHHG 1Q WWH QMM RXU\ HDWY/ DV WH
&29/) SDQGEP IF DFFHBADMG WH XWH R WABFROVXOMYI  WABP HAFICH DQG RIKHU GUJ IO
P HAFDODGYDQFHP HOW %dH RWIH WADWSHRS®! 1URP LXWDO,QED KDG VR WDYHOWR XUEDQ DUHDV |RU

P HAFDCKHS

1" $NV-2851(<,172 +($/ 7+ 7( &+

- X\VADV 1Q RICHUVHRVRY ,QGD IV WNISSIQJ PDQ R WH IQMP HADY \WMSV DQG GDS 1RIJIQ)
LR SDAHQMFHQME FDUH 7KH FRXQM KDVVAKIJBGZ W D@FN R 1Q IDMKAXH R GRARY R
HP HUHQR FHOAHV DQG KRVSMDY + RZ HYHU WH | RXQEDARQ Z DV EXIO\RYHUWKH @WAGHFDGH [RUD
KWK TXDOW KHDOMFDUH I[QFOGEQ) DAKRP H FDUHK P HAFIQH GHIYHY  VWAMW DQG RQICH UHSRWV
DP RQJ RIHLY |, QADQ WRUXSV KDYH P DGH BZ FRWKLIK TXDOW KHDOKFDUH GHIYHY  SRMEGH

: WK WKH | RXQEDRQ VHWKS WH. FDQQRZ GHOYHUWHLDS\ DQGFDWH QDI HZ DUHDV

. ,QADKDVEJMZOED/D DYDIME®! DABRZ 1Q) WIUXSV VR EXIES GDVD EDVHG VHUYLEHV DQG | REXAMQ)
ROQAVDHVVXFK DV3&2 6 WA LRG Z HIKWRW DQGGDEHMY DP RQ) RIKHLY

. $ SHFHORIHR WH ,QADQ SRSXMMRQ Z DQN VR [P SURYH WHUKHDOK VVXDWRQ DQG RYHID®
ZHOMHW DQHHGDEAHWHGE\ G MIADSSTFDARQY DQG VROMRQY

. &RERIDMV DIH EHFRP LQ) KHDOMFDUH SD\ HWY YID LIQUXWDGQFH &RP SDQHV VXFK DV 0*  DQ
RQICH SKDUWP DR\ FRP SDQ. R HUVHUYIEHV VR FRUSRUDARQUHP SB HHV

7+( *5($7327(17,$/ 2) ' ((37(&+ ,1 +($/ 7T+&$5(

' HHS WK IV WH XVH R $, DQG 0/ VR GIDJQRVH RUWHDAGMHDVHY ) RUH DP S®I &KDW 37 FDQ
DOQVZ HU TXHVMRQY DERXWGEM-DVHY RUGDIQRVHY +RZ HYHU RQH VWOQHHG D KXP DQ GRARU R
DSSURYH WH QDI QRVY 7KH ELI I HWFKDIBQI H 1Q KHDOMFDUH 1Q , QAD LV WDARTHUGDVD GRHV QRW
H AV WGP SRMEGHVR EXIC FRP SUAKHQUYH GM-DVHP RGHY

jCe}
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., QUXIIIEHQNVDQG QRWDFFXWDM HQRXIK QJIMIO G DERXWGAEMHDHY  SUMVFUSVRQY DQG
QDI RV SUHYHQAQ) KHDOMFDUH FRP SDQHV VR EXI@S FRP SUHKHQLYH GVHDVH P RGHY

. ,Q,QaD WH KHDIMFDUH UHYHQXH SRROYV QRAWHY GYHUH 3HRS®IVSHQG P RGH P RWD RQ
P HAFL.QHV DQG GDJ QRWE VMWV 6 R KHDOMFDUH WRUXSY KDYH VIR VHTP HAFICH

. $ GWR WH WK [P SRUMG LOR ,QAD LV GDMG ) HZ KRVSMIY LQ ,QAD FDQ DI RUG VKH WA
FXWMQ) HGJHP HAFDOMFK

« 7KHFRXQM QHHGV D P RIH LREXVIASK\ IFDOLQ LDWAKPMH $V P RUH KHDOK WIFK VROVRQY
HP HJH UHI XOWRY KDYH VR | LGBRRSKRBN LQWH UHI XOWMRQY

+($/ 7+ 7(&+ (&26<67(06,1 27+(5 &28175,(6

<DDFRY 0 LFK@Q VKDUHG DQ RYHWYIHZ R, VUDH®Y KHDOM WIFK LQGXAMAL HP SKDM] LQ) WWH QHHG IRU
UHDOP HAFDOLQMUYHOARQ | RUMVHURXY QVHDVHY Z KIEK FDQ EH VXSSRUMG B\ WIFKQR®J\ DQG
IOQRYDARQ +RZ GRHV ,MDHOGR IW % FRP ELQQ) FDSDEIMAHV R KL WK DQG @H VAHQFHV $,
DQG QI MBOFDSDELDAHY FDQ KHS WH P HAFDAIHG B\ EUQILQ) LQDFFXWDR. DQGVSHHG +RZ HYHU
KHDOM WIFK FDQQRW HWLHS@FH DKXP DQ GRAVRU

., VIDHOWBUMG DV D WIUXS FRXQM DQG R WH WFK FRP SDQHV 1Q , LDHODUH GFDMG
ZMWIODWAXVR NPV
« VIDHOKDV QHVAHQFHFRP SDQHVDQGFUDWY — QHZ FRP SDQHVHYHU \ HDU

« 7TKHFRXQM |RWMYH FHIBIQAFRQYHU HQFH EHVE HHQ SHRS®! I LRP WK DQG @ H VAHQRHV
. Z DVDUHRUG\ HDUI RU, VDHRKHDOK WIFK WISV DFTXILHG B\ IQWHS 6$

3HMUL IX\ HQ DAGHG SHYSHAWYHY [LRP WH 9 LHAZDP  KHDOK WIFK LOGXVW KRCH R 6 RXAWHDVW
DQG$ VD3 DFLLE VP RAMDMDPAYH P DUINHW 7KHH DUH SKDWP DAHVIQ9 IHIDP |RUDRCH
KXQGALHG P I@RQ SRSXOMRQ WLV RQH R WH KLI KHVWSHU FDSIVD P DINHW 1Q WH $MD 3 DALLE

UHJ LRQYAW LHMIDP VWIFKQR®I\ @IV EHKIQG &RX@ WIDWEH DQRSSRUMXQW | RU, QAD!

[22.,1% )25: $5'

, QDO KHDOMFDIUH DG KHDOK WK FRP SDQIHV DUH GRNQJ 1R DLG VR WWH 1 DARQDOF HDOK 6 VAN
k D KHDOM LGHQAIHU WDWZ IOFRTIPWARP SUHKHQWYH KHDOMFDUH GDVd DRIRW ,QAD  7KH GOV
Z RX@ KHS EXL@ KHDOKFDUH SURGXPW DQG FROMEXW VIR WH HAR VWP VIXFK DV KHDOM GRENHLY
DQG FOIP V 7KH JRYHQP HOMY LOFHOAYMQ) SDAWHQN VR \KDUH GDVD VR P DNH WWH SURIUDP
XFPHWIXO* DXUDY $JJ DZ DOSROQMG RAMMVRP H IQMHMGQ) FDVHY WDAMDQ EH VXSSRUMG YID
WKH KHDOM WEFN | RUH, DP S® LOFHQWYIMQ) KHDOM\ EHKDYIRU

<DDFRY 0 LFK@) DAGHG DQ RSWP MAF QRM ,QGD LV KRP H VR EL] FRP SDQHV P DQ. \XFFHWIXO
,QADQV KHDG WK FRP SDQHV WWH Z RUTS RYHU IMKDV G, QOP LIE HQAHSUHQHXW Z KR NQRZ KRZ. VR
EXI@ FRP SDQHV UHVHDURK 1Q ,QED LV FRVAVH I HAWYH WKHUH DUH DGYDQHG KRVSIWVBGY DQG D KXIH
SRSXOMRQ 7KHVH | DPVRY SURYIGH DQ H FHTBIQADGYDQUR H VR WKH FRXQA k DQG VR KHDAK FDUH
VKRX@ EHRQHR WHVRS JURZ W VHRRWY/IQ,QED



M,
& BALDEV %, Wbl pCHAKRAVARTHY

7KH JGEDOSDQGEHP IF BG VR I QUIFDQAMGEMXSVRQY 1Q JBEDOVXSS® FKDIQV WDIMQI FRGFHOQY
DERXWWKHU UHVIGHQFH 2 QH R WH UHVSRQUHV KDV EHHQ VR DFFHBLDM WH DGRSMRQ R GLJMZO
WIRKQRBRI LHV LQ VXSS® FKDIQ P DQDIHP HQWVXFK DV DXVRP DARQ DUAILFLDAQMA HQFH DQG GO
DQDOWEY 7KHVH KDYH SURYHQ FUKFLDOIQ HQDE@Q) UHDOWP H YIMELDN GHP DQG IRIHFDMQ)  DQG
DJ LB GHAMRQ P DNQJ

7+(1((" )25 *,7,=%$7,21

&RX@ P RGHD WDQVSRWIARQ VXFK DV GUIRGHY EH XVHG VR SLRYIGH RQ GHP DQG WDQUSRUDARQ VR

LOFUHDVH VXSSO FKDIQHIFHQR " $ QXP EHUR! FRP SDQHV DQG WRUXSV VXK DV H3@QH EDVHG
RXWR ,,7 0 DADV IRFXV RQ JUHHQ FRAH I HAYH qRQ GHP DQG WDQVSRUN VR DEGLHW WKLY QHHG

H3 @QH EXL@V HBPWE DIUWDQVSRUMA VWPV | P DQCHG DQG XQP DQCHG  HVSHAIDD VXIWG VR
WP H VHOUWYH FDUIR VXFK DV P HAFDOXVH FDVHV RUGLIEXGWMUDIQ @UH Z DMUERGHY HF

WIHVH GLRGHY KDYH WH SRMQADOR UHGXFH WKISSIQ) WP HY HDVH FRQIHVARQ LQ FIMIHV DQG HYHQ
SWRYIGH JUDWUTXDOV R @H VR QRQ FIW UMGHQW ¢,Q VKH 1 XVMUH IMP LJKWEH WDWk RX GRQW
QHHGVWR EH ZIWIQWH AW DQ PRHIRUD P 1Q GHIYHY r QRMG &KDNLDYDUV FR IRXQGHUR

H3@H : H DH DAXDD W IQJ VR [LOMIQLIEDQAFKXQN R WH VXSS® FKDIQ 6ZDMSRG D
+\ SHIBRS M VWP  \KRZV WH SRMOADOR K\ SHUBRS |1RU |UHI KWWDQUSRUIDARY QR

WDQVSRUAQ) SDWHQIHWY

7KH P HEOQGXAM RITHY D JRRG FDVH WXG. VR XQGHUAMBQG VXSS® FKDIQ FKDTWQIHV WY D
WITRQ GRMW IQGXMM  RAMR! Z KIFK LLRQ DQG WWMHOHSUHVHQW DSSUR] IP DD \WWIARQ GRAMLY/
,QAD LY FXUHO® WH VHFRQG O HWSLRGXFHUR! FXGH WMHAQWH Z RUTS ' HVSIWWH QU H M) H
R WH VHRVRU WH P HBAQGXVA 1Q , QD WMTRSHUIDWAV LQ D YHY WDGAMRQDCYZ D WIURXJ K SKRQH
FDQ , QWKLY VHXS SRZ HUWIQGY VR EH FRQFHQADWG LOWH KDQGV R WWH SURGXFHU 6 VBUXSV ViXFK
DV 0 HVBERRN DIH W LQJ VR GJMIH WH A VWP DPAWQ) DV D IX@WEAN GJIMIOVXSS® FKDIQ
SOWRP VR P DNHEX\ HY DQG VHIBLY UHVSROWLYH VR P DINHWAHQGY DQG FUHDWA D SRZ HUMKLWILRP
SURGXFHY/ VR FRQUXP HY/



' HVSIW EHQI D UHDAWYHD P DXUWH VXSSO FKOIQ WH DXVRP RAWH RQH IV DQRWKHU KLIK®
IUDIP HQMG VSDFH $ FDUKDV VRP HZ KHIH EHVE HHQ DQG SDUWV 0 RWH FRP SOf
FOW $ SDUV P LIKWEH P DQDIHG B\ @WH VXSSTHY : KHQ MWFRP HV VR FOW % DQG & SDUW
WHH 1V QR GMW VSHFALLIFIW DQG GHVIBIO GHVSIW EHQJ UHDWYHD GM/ FRP SBf  SDUV VXFK DV
JDWHW DQG EDVNHW ZKIFK P D' QRWEH FRP P RAWHG GDAQ] VR D 1DIP HOMARQ R WH
@QGVFDSH 6VIUXSV VXFK DV &DS* UG KDYH EHHQ IRFXMQI RQ VIXFK &Z FRP SOf W P DMUDY
| RUDXVRP RELBI DQG (9 P DQXI DRMUHY W VRXUFLQ) STMRWP KDV RYHU P DQXI DRUHLY/

DQG$, HQDEGIGFRP S®f IW UHGXPURQP HWRGY | RUP DQXI DRWUHY/

7KH IR®I R G MBOVDURQ [Q VXFK KLIK® [UDJP HQMG DQG FRP S VXSSO FKOQV LV WDSIGD
EHFRP 1Q) HYLGHQWO0 RGXO@UVDARQ R SURGXFW DQG SURFHWVHVY LHGXFHY VWHW RQ VXSSTHY DQG
QIMEV REVHYHG' KHHIDWZIZDW FR IRXQEHU  &(2 R &DS* UG KUIKQIKWQ) WH QHHG IRU
|®f LELOV 1Q SURFHWHY ) RUH DP S®I Z KHQ D \KLS J RAWMFN LQ WH FDQDO.J REDOWKISSIQI Z DV
VIADQJ BIG EHFDXVH WHH ZDV QR 10 LELOV DURXQG WOW ' LIV DARQ DARZV |RU | ®f LE®
VXSSO FKDIQV ,WDAR HCDEGN FRAMMDYIQIV R RYHU IRUFRQUXP HY QRWMG 3 XOIMRDTHY
FRIRXQGHU &(2 R OHBER 2 QDYHIIH 1Q,QaD R TUHI KWADQUSRUAP RYHVE\ LRDG
FRP SDIHG\R JEEDD® RQO R TUHJKWQ,QAD IVWDQSRUMG YIDWDZ DLV ' LI W] LQ
WKH HOALH VXSS® FKDLQ FDQWDQUDWM QR DFRP SGf IW UHGXPURQR R














































































