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$OLQH 1L]LIJDPD &(2 <:&% &DQPBVDQ .HQQDUG %RDUG &KDLU <0O% RPMBEGRLVWHU -QWHULP %RDUG &

$VZH@®RNEDANDW  WHUH LV D JUHDWHQVH RI SUGH DVWKH LQFUHGIE®I DFFRP SOKP HQWRI WH<: &$ 1 DARQDCR 11 LIFHV M|
DQG 9RDUG YRQMHY ) IRP WH P RP HQWIKH RU DQ DARQ Z HBRP HG QHZ H HRXWYH BDGHUKLS WH YRDUGRI ' LWHARWYY/ DQG
WH RSHIDARQDOMDP  Z HQWIR VN | RUVXFFHWI XL DARQDCR |1LlFH WDQV RLPP DARQ $V WH @LI HDQG BRQIHWIMBQGIQ) JHQGHU
HTXIW RU DQJ DMRQ LQ WH FRXQWI  RXUSURUW KDV D@ D\ VEHHQ VR | RUMUP HDQIQJ I XOGIDBRIXH RQ HTXIW LDADCOMWMAH DQG
WKW DQG UIHFRQAIDARQ 7KURXJK FHUHP RQ\ DQG WILRXJK WH GDGHUKIS R DQG FRMERWDARQ Z W -QGLIHORXV

FRP P XQMHV WH IHGHUIDWRQ P DGH VWIGHV 1Q BDUQIQ) DERXVWKRZ VIR DFANQRZ BIGI H LW SDMADQG VKDSH D P RUH HT XIVBE®
| XWWUH

7KLV Z RUN DOR WHV IQVWR UHQHZ HG FRP P WP HQWIR HT XD SURUM] H DGGUHWMQI DQWY%DAN DAVP DV Z H FRQWOXH R H S&WH
KRZ \R FRP EDALDAVP 1Q D@R! IWIRWP V SXVK EDAN DI DIOWDQWWOQV LKHRUE DQG UHP DI LQH Z KDWWRAEDUW GRN O\H LQ DD
Rl WHVHVAKIJ®N © HFDQ RQ® GR WKLY VRIHWHU FDSIMBQ LQJ RQ RXUVWHQI W 1Q QXP EHWY/

© HKDYH DGYDQPHG | XUMHULQ RXUUHVROH VR FRQWOXH VR SXVK RXUHIHVVR GR P RUHIQ DQXP EHURI Z D\ V IQFOGIQI QHZ
LOYHVR HQW SXWQ SOFH VR VWHQIWHQ WH 1 DARQDCR |1LIFH E\ HQKDQAQJ FDSDAW VNI GLIMZAQH LDVAKPMUH QHHGV DQG
IRWMUQI HTXIW GO HQAH | RUN H HIMG VR OXQFK VAWDWMYI LIF SOQQIQ] VR GHYH®S D LRDGP DS DQG D QHZ WHRU Rl FKDQIH R
JXIGH HYHY WIQJ Z H GR QDARQD® DVZ HADV Z RUN GRQH VR DGYDQFH RXUDGYRFDR. DQG EWDQG SLRP RARQ LOMDWYHY | XUKHUQU
RXUUHDAK WURXJK H WLODOVSHDNIQI RSSRUMQMHY SXETE HGXFOMRQ KLIK YIMELON UHVHDURK DQG D UH UHVKHG VWDWUI\ 1RU
DSSHD® : HKDYH GRQHD@RI W1LV/Z RINE\ HQIDILQJ 1Q GHHS FRQYHUDMRQV Z WK RXUO RYHP HQWZ KIEK FRQOWOXHVVR EHD
VRXUFHRI LQVSILDARQ LQ WP VRl WH GLYHWH VHUYLEHV RI T HUHG DQG WH H FHEIQRH DQG IQQRYDARQ VKRZ FDVHG LQ KRXVQJ

HP S P HQWDQWYIRGIQFH FKIGFDUH 1DP 1O VXSSRUNQHZ FRP HUVHWEBP HQWDQG \ RXW BDGHUAKLS SURILDP V DAIRW WH

| HGHIDARQ

© HVDNH WL RSSRUMQIW VR DRNQRZ BIGIH WH BQJ WBQGIQ) GHGFDARQ Rl 6XVDQ. HQQDUG RXURXWRIQJ 9RDUG &KDIU %W

/\ RQV RXURXWRIQJ %RDUG 91FH &KDIU DQG <X®IQD: DQ RXURXWRIQJ 7UHDVXUHU | RUWHUXQSDUDEBIBIG FRP P VP HOWR WH
RU DQJ DARQ DQG IWP MRQ $ KHDUMHIWKDQN RX VR 0 DUQD YDQMMUZ KR VIMSSHG LOR WH-QMUP  %RDUG &KDIUSRMMRQ

© HDOR H WQG RXUJ WDMMGH VR 0 LEKH! 6P W DQG &KDUBRWH <DV Z KR HOGHG WHUWOQXIHRQ < &$ &DQDGDV %RDUG WLV
IMADO, HDU 1 ROH Rl WH Z RUIN GRQH WY\ HDUZ RX@ KDYH EHHQ SRWE®! Z IWWRXWIMH GHGIEDARQ Rl 1 DARQDCR |11EH W | DQG WH
HOWH %RDLG

$VZ HSUHSDUH\R Z HBRP HQHZ %RDUG P HP EHY Z H@RN IR DUG VR WH DGGHG WHQI W DQG HOHUI\ HDFK RQHEUQIV DVZ H
IRWH DKHDG RQ RXUUHBIQUBM/ P DUFK VRZ DUG HTXIW :  H DUH KHDUMQHG VR FROWOXH EXIGQI RQ SDWWXFRHWHY GDUIQJ | LRP
RXUSDWVDQG EXIEHQI DVWRQJ | HGHIDWRQ WDWY DQFKRUHG LQ H FHEBIQRH DQG WX® FHOWAY D SLRIUHWLYH GHFRBQIDO
DQWDRMAVDQG LHFRQAIDWRQ | RFXVHG HWRV 1Q HYHY WIQJ Z HGR
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BLOFH < &$ &DQDGD KDV EHHQ RQ WH | IRQWIDH Z RINQJ
VR SLRWIPADQG DGYDQFH WH WKW RI Z RP HQ JILY DQG
JHQGHUGLYHUH SHRS®I DRIRW&DQDGD : H UHVSRQG VR XU HQW
QHHGVWILRXJIK FRP P XQIW DPARQ Z KI®I GUYIQU A MP V/
FKDQUIH WLRXJK QDWRQDADGYRFDR DQG LMWVHDURK 7KURXJIK
WLV XQITXH FRP EIQDARQ Z H Z I@DAKIHYH RXU9IMRQ
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(P SRZ HHG Z RP HQ JLUY DQG JHQGHUGLYHUH SHRS®
QYLQJ LQ D VDI H DQG HT XIVIDE®! VRFLHW

< &$ &DQDGD IV FRAPWYHO DEYDQAQ) JHQGHUHTXIW E\
Z RINQI DAIRW P SDRW UYHWY/

< &$ &DQDGD IV GHGIFDWG \R VWHQIWHQIQI WH <: &$

) HGHDARQ E\ SLRYIGIQJ P HP EHUVXSSRUAWHUYLEHY UHBYDQW
DQG WP HO QDWRQDOADIQIQ) UHVHDUK BDGHUKLS DGYRFDR
DQG SDUQHUKLS RSSRUMQMHY -Q WKLY $ QXD HSRUNVZ H DUH
SWRXG VR GHMAUEH RXUQDMRQDCZ RINDAIRW  NH DUHDV

IDWLRQDO $GYRFDF\ 3XEOLF (QJDJHPHQW

SHVHDUFK

1IDWLRQDO &RQYHQLQJ &DSDFLW\ %XLOGLQJ

I1DWLRQDO 3URJUDP (QKDQFHPHQWYV
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%HVE HHQ DQG < &$VDARW
&DQDGD IHDFKHG RYHU ZRP HQ
JILY DQG JHQGHUGLYHUH LQGLYIGXDY

ﬂ 3 5 @@@ SROPWHO <: &8V RSHDW
U VKHOMUEHGVY DAIRW

&DQDGD

2 YHU ZHHXQGHU \ HDW R®

2YHU ZRP HQ JIWY DQG JHQGHU

GLYHUH SHRSGI Z HHUHDAKHG Z IWIQ <: &$ ,Q UHVSRQVH VR &DQDGDV
SUHYHQWRQ RULQWUYHOMRQ SWRIWDP V KRXMIQJ FUMY DQG WH UVH
GHVLIQHG R HOG JHQGHUEDVHG VIRBIQFH Rl JHQGHUEDVHG YIRGIOFH
< &$VDUH FXUHQWD
EUHDNIQJ JLRXQG RQ
QZ EXI@V
JHQGHU EDVHG YIRBIOFH SUHYHOMRQ
SWRILDP V RSHUDWIG QDURQD®
,Q < &$VDARW &DQDGD RIIHWHG RYHU SXEQF HCXFDWRQ VHWRQV

GHWLI QHG VR EXI@ DZ DUHQHW RQ J HQGHULWXHV RUJHQGHUMWFH











































