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'ROO\�3DUGRQ�LV�VR�FRRO���������Vaccine, Vaccine, Vaccine 

$�0LUDFOH�RQ���0DUFK��DW������DP��&%&�9LFWRULD�5D�

%DUEDUD��%XJV��/\QQ�%XQWLQJ�����-XO\�����—���
0DUFK��������%DUE�SDVVHG�DZD\�TXLHWO\�DW�KRPH�VXU�
URXQGHG�E\�WKH�ORYH�RI�KHU�IULHQGV�DIWHU�D�EUDYH�EDWWOH�
ZLWK�FDQFHU��%DUE
V�SDVVLRQ�IRU�PDULQH�ELRORJ\�JUHZ�
ZKLOH�JHWWLQJ�KHU�%DFKHORU�RI�6FLHQFH�GHJUHH�DW�6L�
PRQ�)UDVHU�8QLYHUVLW\��+HU�DQDO\WLFDO�PLQG�DQG�VWURQJ�
ZRUN�HWKLF�HQDEOHG�KHU�WR�PDNH�LPSRUWDQW�FRQWULEX�
WLRQV�WR�VFLHQFH��6KH�ZDV�ZLWK�&DQDGLDQ�%HQWKLF�IURP�
LWV�VWDUW�LQ�%DPILHOG�IRU����\HDUV��ZKHUH�VKH�ZDV��DF�
FRUGLQJ�WR�*HRII�/LQGVH\��³7KH�PRWKHU�+HQ�RI�%HQ�
WKLF�´�6KH�ILUVW�OLYHG�RQ�*LVERUQH¶V�,VODQG�LQ�3RUW�'H�
VLUH��/DWHU��VKH�DQG�0LNH�:DUUHQ��0DQDJHU�RI�WKH�
0F0LOODQ�ILVK�FDPS��OLYHG�LQ�WKH�0F'RQDOG¶V�%D\�

+RXVH�EHKLQG�WKH�ILVK�FDPS��
ZKHUH�WKH\�KRVWHG�0RYLH�	�
0DUWLQL�1LJKWV��%DUE�ZDV�DF�
WLYH�LQ�WKH�%DPILHOG�&��RI�&��
DQG�&RPPXQLW\�+DOO�6RFLHW\��
+HU�IDPLO\�GRQDWHG�DQ�HOHFWULF�
RUJDQ�WR�WKH�&RPPXQLW\�+DOO�
&KXUFK��:KHUH�LV�WKH�RUJDQ�
QRZ"���6KH�ORYHG�KHU�IULHQGV��
KHU�PXVLF��DQG�KHU�FDW�FRP�
SDQLRQV��DQG�ZDV�D�IDEXORXV�

KRVWHVV��$QRWKHU�SDVVLRQ�ZDV�WUDYHO��%DUE�YLVLWHG�
PDQ\�SDUWV�RI�WKH�ZRUOG��,WDO\�EHLQJ�D�UHFHQW�IDYRXULWH��
%DUE�LV�SDUW�RI�WKH�IDEULF�WKDW�LV�%DPILHOG��6KH�ZLOO�EH�
PLVVHG��$�FHOHEUDWLRQ�RI�%DUE
V�OLIH�ZLOO�EH�KHOG�ZKHQ�
&29,'�UHVWULFWLRQV�DUH�OLIWHG��)DPLO\�DQG�)ULHQGV 

7HQ�<HDUV�RI�7KH�1HZ�%DPILHOGHU��7KH�ILUVW�LVVXH��PRUH�WKDQ�
DQ\�VXEVHTXHQW�LVVXH��FDXVHG�D�VWLU�E\�SULQWLQJ��³$�WRXULVW��
µ7KRVH�ER\V�KDQJLQJ�RXW�RQ�WKH�ERDUGZDON�UHPLQG�PH�RI�WKH�
JRDWV�RQ�WKH�&RPE¶V�)DUPHUV�0DUNHW�URRI�¶´�7KLV�LVVXH�UH�
FHLYHG�PRUH�QRWRULHW\��DV�LWV�FODVVLILHG�DG��³:DQWHG�ROG�VWHZ�
LQJ�FKLFNHQV��GHDG�DQG�GHIHDWKHUHG��(LOHHQ�´�ZDV�FLWHG�RQ�
9LFWRULD¶V�&%&�UDGLR�7KXUVGD\¶V�UHYLHZ�RI�VPDOO�LVODQG�SUHVV�
HV�������LVVXHV�ODWHU��DQG�VWLOO�QR�PRUH�&%&����7KH�ILUVW�0DUF�
3KLOOLSV�FROODJH�DSSHDUHG�LQ�LVVXH����$�-XO\���FHOHEUDWLRQ�RI�
WKH�+XX-D\-DKW¶V���$XJXVW������WUHDW\�VXFFHVVHV����+HDWKHU�
:DVKEXUQ�WRRN�XV�RQOLQH�ZLWK�LVVXH���DQG�DQ�H[SDQGHG�
KRPHSDJH��0RQWKO\�KLWV�KDYH�UHDFKHG�RYHU�������EXW�QRW�FRQ�
VLVWHQWO\��,VVXH����LQWURGXFHG�FRORXU��,VVXH����ZDV�WR�EH�WKH�
ODVW��KHQFH����������)LQDQFLDOO\��71%�LV�D�IDLOXUH��7KHUH�KDYH�
EHHQ���RQOLQH�FRQWULEXWLRQV��7KDQN�<RX����'RQDWLRQV�LQ�ORFDO�
RXWOHWV��7KH�0DU�
NHW��%DPILHOG�
%XLOGHUV��%DP�
ILHOG�0HUFKDQWLOH�
DQG�WKH�3RVW�2I�
ILFH���D�ELJ�7KDQN�
\RX���KDYH�UDLVHG�
DURXQG�������LQ�
WHQ�\HDUV��2XU�
\RXWK�SURJUDP�KDV�
RIIHUHG�PXVLF�OHV�
VRQV��JXLWDU��SL�
DQR���DUW�DQG�VHZ�
LQJ�OHVVRQV��DQG�
DVVLVWDQFH�WR�
\RXWKV�WUDYHOOLQJ�WR�VSRUW�FRPSHWLWLRQV��7KHVH�KDYH�EHHQ�FRRU�
GLQDWHG�E\�WKH�%DPILHOG�&RPPXQLW\�6FKRRO�$VVRFLDWLRQ�WKDW�
KDQGOHV�DOO�GRQDWLRQV�DQG�SD\RXWV��<RXU�OLWWOH�EDFNZDWHU�SUHVV�
ZLOO�NHHS�VROGLHULQJ�RQ��6HQG�\RXU�QHZV��RELWV��ELWFKHV�DQG�ZH�
ZLOO�SXEOLVK�WKHP��2XU�HGLWRULDO�SROLF\�LV�WKDW�WKHUH�LV�RQH�%DP�
ILHOG��HDVW��ZHVW�DQG�VRXWK�DUH�GLUHFWLRQV�DQG�QRW�SODFHV��/RXLV�
'UXHKO�(GLWRU��/�DERYH���+HDWKHU�:DVKEXUQ�:HEPDVWHU�	�$V�
VRFLDWH�(GLWRU��0DUF�3KLOOLSV�3KRWRMRXUQDOLVW�� 

71%�DFFHVVHV�ZHEFDPV�IRFXVHG�RQ�ZHVW�%DPILHOG��D�VHULHV�
RI�QHDW�YLGHRV�GHSLFWLQJ�%DPILHOG�WKURXJK�WKH�H\HV�RI�LWV�HO�
GHUV��DQG�&RPPXQLW\�$IIDLUV�PLQXWHV�EDFN�WR������%DFN�LV�
VXHV�DUFKLYHG�DW�ZZZ�EDPILHOGKLVWRU\�FRP��3KRWR�IDQWDV\�E\��
0DUF�3KLOOLSV 

7KH�&RPPXQLW\�)RUHVW�KDV�DUULYHG«ILQDOO\� $IWHU�
GHFDGHV�RI�EXUHDXFUDWLF�VWUXJJOH��WKH�%+&)�QRZ�KDV�D�
VWURQJ�HGXFDWLRQDO�SURJUDP��+)1�<RXWK�:DUULRUV�IRUHVW�
VNLOOV��VFKRRO�NLGV�WUHH�SODQWLQJ��VSRQVRULQJ�WKH�)XQJDO�
)HVW���D�FRPPXQLW\�VXSSRUW�SURJUDP��*UDQWV-LQ-DLG��
IUHH�ILUHZRRG��UHFUHDWLRQDO�WUDLOV���D�VXVWDLQDEOH�IRUHVW�
PDQDJHPHQW�SODQ��DQG�D�VWURQJ�EDQN�DFFRXQW�
���������������7KH�QHZ�*UDSSOHU�WR�%LQQDFOH�WUDLO �7KH�
%RRPHU�7UDLO� DQG�DQ�DVVRFLDWHG�ORRS��7KH�6HUHQLW\�
/RRS� RIIHU�%DPILHOGHUV�DQG�YLVLWRUV�DQ�H[FLWLQJ�QHZ�
YLVWD��7KH�$*0�HOHFWLRQ�UHWDLQHG�WKRVH�GLUHFWRUV�WKDW�
KDG�VWHSSHG�GRZQ��'XDQH�1RRNHPLV��6WHIDQ�2FK�
PDQ��6WHSKHQ�6PLWK��&KDUOLH�&ODSSLV���&KDUOLH�FRQ�
WLQXHV�RQ�DV�FKDLU��7KDQNV�WR�µROG�WLPHUV¶�SHUVLVWHQFH�
DQG�WKH�QHZ�JXDUGV¶�NHHSLQJ�WKH�IDLWK��ZH�QRZ�KDYH�D�
YLEUDQW�FRPPXQLW\�JURXS� /��'UXHKO  



 

� 

  

1 

2 

 

4 

5 

-XGLWK�3KLOOLSV¶�SDVWHO�HLG-+ROORZ¶��LQ��
%DPILHOG�+RXVHV��+��&RRSHU�	�-��3KLOOLSV��
*UHDW�5HDG��'LVFRYHU�0DJLF�%DPILHOG� 

/XPEHU�SULFHV�VRDU�DERYH��������XS�IURP�
�����-DQXDU\������ 

'RHV�WKLV�GULYH�WUHH�SRDFKLQJ"�9DQFRXYHU�,VODQG�WLPEHU�
SRDFKHUV�VWULNH�%DPILHOG"�,V�WKLV�D�FRQWLQXDWLRQ�RI�WKH�
SRDFKLQJ�RQ�WKH�1RUWK�&RZLFKDQ�&RPPXQLW\�IRUHVW�WKDW�
KDV�ORVW�PDQ\�ILU�DQG�UHG�FHGDU�WUHHV" 

$QG�GRHV�WKLV�GULYH�LQYHVWPHQW"�+XXPLLV�9HQWXUHV�/LP�
LWHG�3DUWQHUVKLS�RZQHG�E\�WKH�+XX-D\-DKW�)LUVW�1DWLRQV�
DQG�:HVWHUQ�)RUHVW�3URGXFWV�,QF��DQQRXQFHG�DFTXLVLWLRQ�
RI�DQ�LQFUHPHQWDO����SHU�FHQW�RZQHUVKLS�LQWHUHVW�LQ�7)/����
IURP�:HVWHUQ��IRU�������PLOOLRQ��JLYLQJ�+XXPLLV�D����SHU�
FHQW�RZQHUVKLS�LQWHUHVW��7KH�FORVLQJ�RI�WKLV�VWDJH�RI�WKH�
WUDQVDFWLRQ�SDYHV�WKH�ZD\�IRU�WKH�DFTXLVLWLRQ�RI�D�IXUWKHU����
SHU�FHQW�RZQHUVKLS�EULQJLQJ�+XXPLLV¶�RZQHUVKLS�LQWHUHVW�WR�
���SHUFHQW��([FHOVLRU� 

$QG�LQYLWH�SURWHFWRUV"��+XX-D\-DKW�HGXFDWH�SXEOLF�GULYLQJ�
RQ�WKHLU�WHUULWRU\�RQ�UHVSHFW��VDIHW\�DQG�IRUHVW�HWLTXHWWH��
7KLV�VWHS�LV�EHLQJ�WDNHQ�LQ�UHVSRQVH�WR�D�IRUHVWU\�VDIHW\�
LQFLGHQW�RQ�7KXUVGD\��0D\���������LQYROYLQJ�D�+XX-D\-DKW-
RZQHG�IRUHVWU\�FXWEORFN��(\H-ZLWQHVV�DFFRXQWV�FRQILUP�D�
IRUHVWU\�SURWHVWHU�GURYH�WKURXJK�VDIHW\�EDUULHUV�LQWR�DQ�DF�
WLYH�ORJJLQJ�DUHD��SXWWLQJ�WKH�VDIHW\�RI�WKH�GULYHU�DQG�WKH�
IRUHVWU\�ZRUNHUV�DW�ULVN 

$QG�MHRSDUGL]H�FRPPXQLW\�SURMHFWV�E\�RYHUSULFLQJ�WKHLU�
FRQVWUXFWLRQ�HVWLPDWHV"��� 

3URORQJHG�&RPPXQLW\�$IIDLUV�IRU�0D\��]RRPHG�E\����
IRONV��ODVWHG���KRXUV���PLQXWHV��+LJKOLJKWHG�ZDV�D�SUHVHQ�
WDWLRQ�E\�D�ND\DN�JURXS�ZDQWLQJ�DFFHVV�WR���VLWHV�LQ�WKH�
'HHU�*URXS��IRU�VRPH�UHDVRQ�WKLV�LWHP�ZDV�SUHYLHZHG�XQ�
GHU�µ&RUUHVSRQGHQFH¶�SULRU�WR�D�OHQJWK\�GLVFXVVLRQ���&KDU�
OLH�&ODSSLV�QRWHG�WKH�%DPILHOG�5RDG�ZRUN�LV�GLYLGHG�LQWR���
VHFWLRQV��ZLWK�WKH�)UHGHULFN�/DNH�WR�6DULWD�/DNH�VHFWLRQ�WR�
EH�VWDUWHG�WKLV�VXPPHU��VWHHS�KLOOV�ZLOO�EH�SDYHG��RWKHU�
SDUWV�FKLS-VHDOHG���-3�+DVWH\��/HDVH�DJUHHPHQW�IRU�QHZ�
+DOO�DERXW�WR�EH�VLJQHG��/HW�WKH�+DOO�JURXS�NQRZ�\RXU�+DOO�
GHVLUHV��WU\�WKH�SRVW�RIILFH���3KLO�/DYRLH��'HDWK�VHQWHQFH�
IRU�HDVW�VLGH�ILUH�WUXFN�GHOD\HG�IRU���\HDUV��:HVW�VLGH�ZLOO�
QHHG�D�QHZ�WUXFN��-RKQ�0DVV�XSSHG�KLV�JUDQW-LQ-DLG�UH�
TXHVW�E\�������EULQJLQJ�WKH�WRWDO�UHTXHVWHG�IRU�HDVW�VLGH�
SDUNLQJ�WR���������IRU����QHZ�SDUNLQJ�VSRWV��9LJRURXV�GLV�
FXVVLRQ�IROORZHG�XQWLO�&KDLU�-DPLH�:LOORFN�WDEOHG�WKH�LWHP�
�JRRG�PRYH��-:����7KH�$*0��WKDW�SUHFHGHG�WKH�UHJXODU���
PHHWLQJ�UHVXOWHG�ZLWK�WKLV�VODWH�RI�GLUHFWRUV��*OHQ�%DOOPDQ��
-XOLH�%UDGOH\��6XVDQ�'HUDVS��'RXJ�*UHHU��-DUHG�+LJ�
JLQV��-RKQ�0DVV��-DOHHQ�5RXVVHDX��-DQ�7HYHUVKDP��
6WHOOD�:HQVWRE��-DPLH�:LOORFN��/��'UXHKO�$EVWUDFWHG�
IURP�-DQ�7HYHUVKDP¶V�XQRIILFLDO�PLQXWHV� 

,VODQG�SRDFKHUV" 

%+&)�LQYDVLRQ" 

/RJJHUV�VDOXWH" 

1RW�WUHHV�EXW«7KH�FHOOXORVH�LQ�
WKHVH�NHOS�VWLSHV��VWHPV��LV��
OLJQLQ-IUHH�DQG�GHQVHU�WKDQ�WUHH�
FHOOXORVH��7KLV�UHVXOWV�LQ�FOHDQHU�
SXOS�PLOOV�DQG�SDSHU�IRU�VSHDN�
HU�FRQHV�WKDW�GHOLYHUV�D�SXUHU�
VRXQG��7KLV�VSHFLHV�RI�NHOS��WKH�
ZDONLQJ�NHOS��FDQ�OLYH�XS�WR����
\HDUV�DQG�KDV�EHHQ�IRXQG�LQ�
HDJOH�QHVWV���� 

(GLWRU¶V�FRPPHQWV�RQ�WKH�0D\�&RPPXQLW\�$IIDLUV�
PHHWLQJ��7RR�ORQJ��7KH�FRPPHUFLDO�ND\DNHUV¶�XVH�RI�
WKH�'HHU�*URXS�VKRXOG�KDYH�EHHQ�KDQGOHG�MXVW�RQFH��
7KH�LVVXH�RI�ZKHWKHU�RU�QRW�WR�EORFN�YHKLFXODU�DFFHVV�
WR�%UDG\¶V�%HDFK�VKRXOG�EH�SXW�WR�UHVW��2QO\�ZHVW�
VLGHU¶V�YHKLFOHV�FDQ�LQYDGH�WKH�EHDFK��DVN�WKHP�XV�QRW�
WR��D�VLJQ"���6KRXOG�WKH�XSSLQJ�RI�WKH�HDVW�SDUNLQJ�
JUDQW-LQ-DLG�UHTXHVW�E\�������GXULQJ�LWV�VHFRQG�UHDG�
LQJ�EH�DOORZHG"�7KH�'LUHFWRUV�VKRXOG�UHFRQVLGHU�VXS�
SRUWLQJ�WKLV�W\SH�RI�SURMHFW�WKDW�FRXOG�UHFHLYH�RXWVLGH�
IXQGLQJ��/HW¶V�IDFH�LW��$IIDLUV�LV�DQ�HDV\�KLW���SRVVLEO\�DW�
WKH�H[SHQVH�RI�OHVVHU��ORFDOO\�IRFXVHG�SURMHFWV��5H�
JDUGLQJ�$QDFOD�UHVLGHQWV�SDUWLFLSDWLRQ�LQ�RXU�$IIDLUV��
ZH�DUH�DOO�LQ�WKH�VDPH�EXEEOH��UHJDUGOHVV�RI�VWDWHKRRG��
,W�ZRXOG�EH�QLFH�LI�WKH�+)1�ZHUH�WR�UHFLSURFDWH���0XFK�
RI�ZKDW�WKH\�GR�LPSDFWV�XV���:H�DQG�7KH\�DUH�8V��$QG�
-DQ�7HYHUVKDP�LV�ULJKW��ZH�VKRXOG�UHYLHZ�RXU�E\ODZV��
2YHUDOO��WRGD\¶V�&RPPXQLW\�$IIDLUV��DV�FRQGXFHG�E\�
WKH�%&$6�ERDUG��LV�D�WULEXWH�WR�ORFDO�GHPRFUDF\��7KHLU�
VKLIWLQJ�IRFXV�IURP�EHLQJ�UHDFWLYH�WR�SURDFWLYH�UHJDUG�
LQJ�ORFDO�LVVXHV�LV�DQ�HPEU\RQLF�VWHS�WR�D�72:1�
&281&,/�:,7+�$�0$<25��<RXU�7RZQ�&ULHU� 

7KHUH�LV�D�ORW�RI�EHDU�DFWLYLW\�LQ�%DPILHOG�WKLV�\HDU��,I�\RX�
DUH�LQWHUHVWHG�LQ�SXUFKDVLQJ�EHDU�UHVLVWDQW�SURGXFWV�WR�
PDQDJH�EHDU�DWWUDFWDQWV�ZH�FDQ�KHOS��:LOGVDIH%&�%DP�
ILHOG�UHFHQWO\�UHFHLYHG�IXQGLQJ�IURP�D�&RPPXQLW\�$IIDLUV�
JUDQW�WR�VXSSRUW�RXU�EHDU�VPDUW�FRVW-VKDUH�SURJUDP��7KH�
FRVW-VKDUH�SURJUDP�FRYHUV�����RI�WKH�SXUFKDVH�RI�EHDU�
UHVLVWDQW�SURGXFWV�OLNH�HOHFWULF�IHQFLQJ�EHDU�UHVLVWDQW�ELQV�
DQG�FRPSRVWHUV��)RU�PRUH�LQIRUPDWLRQ�SOHDVH�FRQWDFW���
0DQG\�5RVV�\RXU�%DPILHOG�:LOGVDIH%&�FRRUGLQDWRU�� 

$K��VKXFNV��%&$$�&(2�(ULF�+RSNLQV�DQQRXQFHG�LQ�WKH�
%&$$�0DJD]LQH��6XPPHU������LVVXH��WKH�ODXQFKLQJ�RI�D�
VPDOO�EXVLQHVV�LQVXUDQFH�SURJUDP��1RWLQJ��³,�NQRZ�WKLV�
>QHHG@�ILUVWKDQG��DV�P\�SDUHQWV�KDYH�RZQHG�DQG�RSHUDWHG�D�
VPDOO�EXVLQHVV�IRU����\HDUV��7KH�ILUVW�FRPPHUFLDO�NHOS�IDUP�
LQ�1RUWK�$PHULFD��WKHLU�HQWHUSULVH�RQ�WKH�ZHVW�FRDVW�RI�9DQ�
FRXYHU�,VODQG�DQG�FRQWLQXHV�WR�SURGXFH�NHOS�VHHG�IRU�NHOS�
IDUPHUV�DQG�FRQVHUYDWLRQLVWV�WRGD\��µ)LQG�\RXU�NHOS¶�LV�QRW�
MXVW�D�SURPRWLRQDO�VORJDQ��EXW�D�EDWWOH�FU\�IRU�P\�SDUHQWV��
2YHU�WKH�\HDUV�,�KDYH�VHHQ�WKH�HIIRUW�WKH\�KDYH�SXW�LQWR�SUR�
WHFWLQJ�WKHLU�OLIH¶V�ZRUN�´�7KLV�LV�QRW�D�%&$$�HQGRUVHPHQW��
EXW�SULGHIXO�VKRXW-RXW�IRU�RXU�VRQ��/RXLV�DQG�5DH������������ 

,V�NHOS�IDUPLQJ�WKH�IXWXUH�GULYHU�RI�%&�
ILVKHULHV"�&DVFDGLD�6HDZHHG�KDV�
EURXJKW�FRQVLGHUDEOH�DWWHQWLRQ�WR�WKH�
SURVSHFW�RI�D�NHOS�LQGXVWU\��,QLWLDOO\��
%DPILHOG�ZDV�WKH�IRFXV�RI�WKLV�SXUVXLW��
EXW�WKLV�LV�VKLIWLQJ�WR�3RUW�$OEHUQL��/HW¶V�
VHH�KRZ�WKLV�SOD\V�RXW��/��'UXHKO���� 


