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7KHHGR SRWHDRARY DQGDTR FROAQXHG VR EHDZ KLUZ LQGR
VKUWQI XQRHIELOW DQG 1LIXUQI RXWMHEQHZ QRUP DO DAL HZ ( QM DQGEH RQG
© HZ HBRP H5DQHZ SURMGHRADCS GP LQMADWRQ Z IW KRSHIRUP RUIHDAMOMRQ\R
DVAHOPH EDVHG DIHQGD VR DEGLHWWH SXEQE KHDIM FUMY JURZ LQ) HARQRP LF
G\SDUMEY FTP DM AKDQIH DQG DQ LOMIHANQ SURP RAQJ UHIHOHDAYH DI UFXOXUH
DQGDFRP P WP HOWR HP EHGGELQI HTXIW DQG GLYHIAW FROUGH.DARQVLQ DD
DSHAWR JRYH.QP HOW:  HZ RINHG GQIHOAD RYHUWHZ LOMUIP ROMVVR | LIXUHRXW
KRZ \RVXSSRUNVDLP HYWRSOQIRUMH  JURZ LQ) WDWRQ $IWUDWDVRQR
VIARQ) FRQUXP HJGHP DQG DQG LORUHMQU | RRGLQVHRXUW 1Q ZHZHHQRW
FODUKRZ WHP DINHV Z RX@ KRT DOGKRZ VRVXSSRUNDLP HY VR HWHUILRZ

P RIHRUMFDBIEDAN VR FRMQXHVR R IHJKRP HGHIYHY  UHVXP HVDBVDADLP HOA|
P DINHW RUS@QVR VFDBIXS [RUDUHMUD R LOWMMWRQDOGHP DQG : HGHYHBSHSD
QHZ FRXUHRQP DINHAQI DG IRRG VD HV DQG SX@G RIHMHIEX\ HYDQG | DLP HY
DQG EXLAS QONDIHYVR VXSSRUNZ KRBMIB DQG LQUAMARQDCEXURKDMQ) R GFDO
IRRG | HOXQKHGDQHZ YDOXH DAGHS SIRWELRILDP DQG H WIQGHG WHWDWRQIRU
VHQRUVKDLH/DQDGAMRQDO ZHAWEH RQGGWH  ZHNWDWRQ : HSDURHIHG
ZIW ( WH 7HK DQG6DBP 3XEQF 6FKRRYRQD) DLP VR 6FKRROSMQQLQI JLDQW
© HVSHOWAP HVXSSRUAQJ | DLP H VR DFRHW SDOGHP LF UHVSRQVHSLRILEP VDQG
(DFALDCHTXIW UHSDUDARQVIWDQW - HVXSSRUMS SUR HWRQDOGHYHRSP HOWRUIDLP
P HQRW/Z KR WDLQ DSSUHMFHY DQG Z HH SBRUHS LOMHIQ GHYHERSLQI QRYHD
DSSURDFKHVVR I DLP ERUVROVRQV VR DEGLHWWHJURZ LQJ KDUGWKLS | DUP HYDUH

| DALQJ LQ W LQ) WHUIDLP VVR JHAP RIHIRRG\R P RIHBFDOFRQUXP HY/

. HZHBRP HG  QHZ EXMOHWHV\R WHLQFXEDRULQ : HJUZ DVRQR IRRG
GHVSIWWWHZ HAYDUDE®IZ FDMHUFRQGMRQVDADWRY © HHYHQ UAKP HG\VRP H
1Q SHIRQ HYHW DQG KRWHMG RXUDQOXDCR SHY) DUP 7 RXU EURXIKWRIHMH
WENHKRTH.Y I RUDYRWRQ 8 LEDQ) DUP 7 RXU DQG HQIDIHG RXUGFDCFRP P XQW
Z W RXUILUMHYHU3XP SNQ6P DK DMQGHGE\ RYHU  %4-YHUD UAMGHOWZ KR
FRP SRWMG LDMHUWDQ @QG LEHIG WHU+ DABZ HO SXP SNQV :  HFRAOXHG R
EXL@S DAIDQAHYZ LW RUDQ] DARQVOGE\ FRP P XQMHVR FRBRUVR VXKSSRUNXMUH
IDUP HYR FRRU $ GWZ DVXQNQRZ QJRQJ LOR DQG Z HIRUHGS DKHDG DQG
FROAQXHG VR LQQRYDM VR P HHAMHQHGVR 1DP HYDQGWHFRP P XQW DQGZH
EXLOWP DQ\ QHZ SDUHIKLSVDQG IHDARQWKLSVWDAZ LAFDUY XVIRZ DG

, QUH OGP RYHUWHOWY HDU RQHR WHFRIHWIHP HYWDWHP HLOHG IRUXVKDY
EHHQARP P XQIW DQG FRQOHARQ 7 KHSDQGHP LF LHQIRIAHG WHLP SRUBQFHR!
ERW( LO Z D VQR RQHFRX@ KDYHSUHAAMS EXWZ HKRSHZ L@KDYH@WAQJ [P SDRV
RQKRZ \RAHN YDOHY RXUUHIARQWKLS VR WHQDMUDCY RUTS VR RXUIRRG K \IMP
DQG VR RQHDQRIMHU ) DUP HWVMWDWKHQH XVR DR WHHLOMMHPARQYDQG
SURGHLQURDGVVR FRQQHAWZ LW WH@QG Z I WHI RRGWIDWXWELQV XV DQG
FRQQOHAKV\VR RQHDQRMHU 7 KDWFRP P XQUW DQG FRQQHPARQ KHSHGLQIRWP P XFK
R WHQHZ IHDARQWKLSY DQG | XVMUH VDM LF GLLHRARQY'Z HDUHDSSURDAKLQD Z LW
RXUZRINDVZHP RHHIRZ DG HKRSH\ RX Z LOFRQAOXHVR MQ XVIQWLYZ RN
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7KLV \HDU GHVSL
SK\WVLFDO GLVWDQ
UHTXLUHPHQWYV Z
WKH )DUPHU 7UDLC
URJUDP KDG WKH
UREXVW \HDU \HW
LQGLYLGXDOV
SDUWLFLSDWLQJ L
SURJUDPRIXQJIDUP
WHDP DOVR JUHZ
RYHU OEV RI
2UJDQLF SURGXFH

7KURXJK RXU QHW
VXSSRUWHG GR]HC
SURGXFHUV ZLWK

DQG DFFHVV WR &:
UHOLHI DQG JUDQ
‘H KHOSHG IDUPH
IXQGV WKURXJK &F
JRRG $VVLVWDQFH
IDUPHUV ZLWK 15&
FRQWUDFWV DQG
ZLWK $PHULFDQ )D
7UXVW PLFURJUDQ
7R KHOS XV VXSSR
FRPPXQLW\ WKH

ZHOFRPHG D 7LVFKk
JULHGPDQ *UDGXD
6XPPHU YHOORZ LQ
7UDLQLQJ )LHOG
3URGXFWLRQ DQG
FXUUHQWO\ KDYH

DGGLWLRQDO JUDC
VWXGHQWY HQJDJ
LQWHUQVKLSV WR
IDUPHU WUDLQLQJ
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,Q WH1 HZ ( QM , QFXEDRU) DLP
3WRILP KRWG  IDP EXMQHWHY
FROMMQI R LQAVIGXDADP HY ) RXUR
WHHIDLP HYP HHAKHS 6' $ GHIQWROR
6RADW ' MOGYDQWIHG DQGRQHLYD
YHMDQ

¢ 7TKUHWILLG \ HOU, QFXEDRUIDLP V
RSHDMGRQ  [CAH

e 2 QHWHRQG \ HDU, QFXEDRUIDLP
RSHDMGRQ  DRH

«  7ZRVHRQG\ HU, FXEDRUIDLP V
RSHDMGRQ  [CAH

¢ 2 QHVHRQG \ HOU, QFXEDRUIDLP
RSHDMGRQ  [CAH

« 61 1LUAW HDU, QFXEDWRUIDLP VRSHDMG
RQ DAH

DORP DINHGWHFRP SBMRQR D
UHARVSHARYHHYDOOWRQR WH1 HZ ( QM
,QFXEDRUIDLP SWRILCP E\ ) DWP HU7 WIDQIQ)
3WRIUP 0 DQDIHJDQG 7 XIWS QLYHMW
3WRHARUR 3WDAMFH . HIQ&RA 3K +H
DQGKLVWDP R LOMQVUHDFKHG RAVR
DOXP QLZ KR SDUARLSDMG LQ WHLQPXEDRU
SWIRILLP EHEHQ DOG
LA YIGXDW HSRQGHEDQG  SDUAASDMGLQ
DQ LOFXEDRUIRFXVILRXS

7KHUIHXWVR WLV HDXDARQ Z HHWKDWHG YID

DQDARQDXY HELQDUZ W WH* 5( = * DQIQ
5 HVXAVWILRXIK ( YDOXDARQ: RNV, SLRMFW

SRWMG LQ RXU(_YDOXDARQ 5 HVRXUFH/ LEWDY
DOG WILRXIK SXEQFDARQR DQ, QI RIUDSKLE
HHMGHEDU
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e 1HZ (QWU\ VXSSRUWHG G
DQG GHOLYHU\ RI PXOWL
ZHELQDUV DQG KRVWHG
UHWUHDWYV RQOLQH DQG
WK#%H :HOO )DERIO®IDERU

e 2XU UROH LQ WKH 1RUWK
5DQFK 6WUHVV $VVLVWD
)56$1 1( Q&RZOWLYHKRM
QHWZRUN IRU IDUPHU ZH
LQYROYHG VXSSRUWLQJ
WUDLQLQJV DQG IDFLOL
UHVRXUFHV IRU EHJLQQL
ODQG DERBVQWU\ FR KR
UHJLRQDO WUDLQLQJV R
VHUYLFH SURYLGHUV WR
)DUPHUV

e 1HZ (QWU\ EHFDPH D PHP
1IDWLRQDO 6XVWDLQDEO
&RDOLWLRQ 16%$& WR Z
LPSRUWDQW SROLF\ DQG
SURJUDPV

2 XUQDARQDD) , (/' 1 HERINKHBRXU W$QOXDO 1 DARQDO
) (/' 6RKRROYLUMD® WILRXIKRXWMHP ROM R 2 FREHJ 1Q

FREDERIDARQ Z W WH 1 DARQDO) DP9 LDEL@N &RQI HHOAH
$VSDUAR RXUB$5 ( 0 HRU7 WDLQLQ) VHIHY Z HVXSSRUMG

8 QLYHMW R 0 DU @QG, QUAIWMI RUS$ SSTHG $ JUFXOMUHVR KRWD
@ RQIHO HORU7 WDLQLQ) &RQYHHOFHDMWQGHSE) [[ 1DWP HY
© HFRP SIOG  DSSUHQWRHDQG P HORUYRFHYDQG YIGHRVIQ DY
RQICH 6\VRY 0 05 R WHIDOXHR $JUFXOXIDD HORUKLS

$V FR OHDG5\R WK
SURMHBWQLQJ 5HV
WKURXJK (YDOXD

LQ FROODERUDWLF
6DQWD &UX] DQG 9
7HFK 8QLYHUVLW\
FRQWLQXHG WR EX
HYDOXDWLRQ UHVI
RQ WKH 1HZ (QWU\
SURYLGH HYDOXD
IRU EHJLQQLQJ ID
SUDFWLWLRQHUV
FR ZRUNLQJ VHV
SDUWLFLSDQWV W
HYDOXDWLRQ SUR
VXSSRUWHG GHVL
VHVVLRQ &U($7( &
SHVSRQVLYH (TXL
7UDQVIRUPDWLYH
VHULHV WR EH OD
‘H DOVR SUHV
ZHELQDU DERXW 1
2XWFRPH RULHQW
,QFXEDWRU (YDOX
SURMHFW WLWOHG
IDUPLQJ""

$ TXRWH IURP R X
UDQFK PHQWRU V
SURMH¥FEWRRG PHQ
IDUP DSSUHQWLFH
LV WKH PDNH RU E
GHWHUPLQLQJ ZKH
DSSUHQWLFHVKLS
HGXFDWLRQDO H[S
IHHOV PRUH OLNH
KLUHG KRXUO\
$SSUHQWLFH

£
ki1
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I XOO

ZHHN 6 XPPHU VKDU
ZHHN )DOO VKDUHYV

:D\ 3URJUDP

+ROLGD\ %R[HV VROG

&29,"

SHOLHI

ZHHN SURJUDP VKDUHYV

HV

FXVWRPHUV IRU WKH &6% <RXU
J)DUPHUV &KRLFH :LQWHU

DQG 6ROLGDULW\

%R[HV GRQDWHG E\ VKDUHKROGHUV

) UHK 3LRGXFH3WIRIGHG \R
WHE&RP P XQW

EDJV GXULQJ
VHQLRU VKDUHYV
ORUH WKDQ

KXQJHU UHOLHI RUJ

IDXQFKHG UHWDLO 6§

SURFHVVLQJ

SDUWQHUHG ZLWK U
WKH 80DVV 6FKRRO
+HDOWK WR VXSSRU
HYDOXDWLRQ RI RX
J)DUPHUV ODUNHW S
FROODERUDWLRQ Z
IDKH\ +HDOWK 6HUY

OEV
WR ORFDO IRRG SDQ
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SURGXFHG DQG SLORWHG

GLITHUHQW

YDOXH DGGHG SURGXFWV ZLWK 5RRW

1RUWKVKRUH

(DVWHUQ ODVV

SURYLVLRQV DQG :HVWHUQ
ODVVDFKXVHWWY )RRG 3URFHVVLQJ
&HQWHU WR FDSWXUH SRWHQWLDO IRRG
ZDVWH H[WHQG WKH GLVWULEXWLRQ
VHDVRQ DQG SURYLGH ORZHU FRVW
YDOXH DGGHG VHUYLFHV IRU VPDOO VFDOH

IDUPHUV

7KLV \HDU WKH 1H
JRRG +XE ZDV IRFX
GHYHORSLQJ QHZ

H[SDQGLQJ H[LVWL
SDUWQHUVKLSV WF
KHDOWK\ ORFDO S
WKH FRPPXQLW\

'H FRQWLQXHG WR
)DUP WR 6FKRRO S
ZLWK 6DOHP 3XEO
(VVH[ 1IRUWK 6KRU
$JULFXOWXUDO DQ
+LJK 6FKRRO 7HZ
3XEOLF 6FKRROV

'"LQLQJ

'H ODXQFKHG QHZ
SDUWQHUVKLSV ZL
1IRUWKVKRUH WR V
FRPPXQLW\ FDWHU
DQG WKH %RVWRQ
2AWUHDFK 9DQ 3UF

-4 ZHUH DEOH WR
FRUH WKDQ |
EHIJLQQLQJ DQG LP
IDUFPHUV

{URP RWKHU O
UHJLRGDC SURGXF

Ri SURGXFH J
1HZ (QWHBGLWLRQL
ZHUH FRQWULEXW
%RVWRQ $UHD *OH
GRQDWLRQ SURJUTL

'H FRXOG QRW KDY
DFFRPSOLVKHG DO
ZLWKRXW <285 \HXS
KDG RYHU YRO
KRXUV DQG YRO X
VXSSRUW VKDUH S
GLVWULEXWLRBXRF
7+$1. <28 WR DOO
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1HZ (QWU\ KDV ZRUNHG WR LQFUHDVH RXU FH
HQJDIJHPHQWYV ZLWK IDFXOW\ DQG VWXGHQW
7XIWV 8QLYHUVLW\ 6RPH +LIJKOLJKWYV LQ

e 7XIWV *RUGRQ ,QVWLWXWH V ODVWHUV RI
ODQDJHPHQW VWXGHQWY WRXUHG ORUDLQ
PHW ZLWK EHJLQQLQJ IDUPHUV DVN TXHV
PDQDJHPHQW RQ WKH LQFXEDWRU

e« JULHGPDQ 6FKRRO FRXUVH 1875 WRRN D
DW ORUDLQH )DUP WR OHDUQ DERXW IRRG

e 1HZ (QWU\ VWD IXKWRVWIBDEYHVW )LHOG 'D\ Z
XQGHUJUDGXDWH VWXGHQWY IDFXOW\ DQ
VZHHW SRWDWRHV IRU 7XIWV 'LQLQJ

e« 1HZ (QWU\ JRRG +XE DQG 7XIWV 'LQLQJ FR(
+DUYHVW 'LQQHU DW 'HZLFN ODF3KLH 'LQL
&DPSXV 30DQV DUH XQGHUZD\ IRU DQRWK

e 1HZ (QWU\ HQWDIWNG SURIHVVRU DW WKH *R
WHDFK D EXGJHWLQJ FODVV IRU WKH LQFX

e 1HZ (QWU\ )RRG +XE KRVWHG &RPPXQLW\ 6
GLVWULEXWLRQV DW WKH J)ULHGPDQ 6FKRF
7XIWV OHGIRUG &DPSXV OHGIRUG RQ FDPS
EH VXVSHQGHG GXH WR FDPSXV &RYLG UH
WR RQ FDPSXV GHOLYHU\ UHVXPLQJ LQ

« &ROODERUDWHG ZLWK 8QLYHUVLW\ &ROOH
SURJUDP 7KH )XWXUH RI JRRG ZKLFK ZD

e 1HZ (QWU\ KRVWHG JUDGXDWH VWXGHQW
BUEDQ (QYLURQPHQWDO 3ROLF\ DQG 30DQ
JOHWFKHU 6FKRRO DQG 7XIWV $UWV 6F
VWXGHQWY LQ LQWHUQVKLS UHVHDUFK D

3TER1 DRD@BG

NHOANEBNVR

‘H DUH H[FLWHG W
SOUVQHUVKLSY ZL
DQG LV HD U EK U
JULHGPDQ 6FKRRO
LOQWHJUDWH 1HZ (C
IDEXO W, WHDEKL D
UHVHDUFK KIS W
200 EN ERRLELY
BWHHULQJ &RPPLW
QW E\ SXODLGI 1D!
WK VEKRRECG DQG |
QQLYHJVLW\ SURJ
WRRVH FOTRUWN T
QHZ UHVHDUFK LQ

HOUNERPLWWAC O U
SURSRBEVLDG ZLWIK )
7 CWN OHGLFDO &H
ODXYFK D HZ )RR
OHGLELQH LQWHUY
DPRQJ SURHIQDQW
GEYHORS [ SURR!
SLORW SURMHFVY \
WR IXUWKHU 9HJJL
JRRG LV CRELELQH
FROUCBERUDWLXQV

= FROWULEXWHCG
IXIANYV Y)RRG 6\VWH
E\PSAVLXF D UK
FDPSXV FROODERU
$SULO ZLWK
UHSUHVHQWDWLYH

JULHGPDQ 6)0$%
&XPPLQJV DQG $6
SURPRWH GLDORJ
FROODERUDWLRQ
EDVHG WKHPH
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- KB  Z DVDQRWHUDQLORHAE®I\ HDU Z HOUHDOR DARYHD GRNQJ IR DGR

VEN.QJ D\AMS EDAN DI DLQ DQG LHYIMMQI WHQH WBKDHR RXURLIDQL] DARQDCY RN

SOQ JWDQWGHIYH.LEGY DQG VWDWILF JRDY DQG LQWDAYHVI RU © HZL@EH

« 8 SCDAQ) RXUSWDMILF 2 EMPRYHY UHYLHZ LQJ Z KDWZ HDFFRP SOVKHG DQG
DWHWIQI SLRILHWILQ DQG XSEDAQ) RXU VIADMI LF SOQVDFFRUEQIO

« BKUWQ , QFXEDRU3WRIUP P LQJ Z RINLQJ Z LW LHAXUQLQ) SURGXFHYDQG
SUHSDUQI LOFRP LQJ LOFXEDRUEXV.QHAMHYVRR SURYLGH EHMAUWRK QLFDCDWIMEIQRH
DOG VAKAMUHG JXLGDQRHDURXQG ALRS SOQQLQ) P DINHAGHYHRSP HOWDQG @QG
DFFHW SOQQLQJ LOFXAQI DQHZ &DQYDV FRXUHVR GAVFUEHWHUHTXLLHP HOW
H SHABARQY DQG LQIRUP DARQ CERXVWKH, QFXEDRU) DP 3LRILDP

e, QVHQ LQ) DLP , P SWRYHP HQW P SURYLQ WHSK\ LFDOVSDFHRQWH I DLP
Z W UHSDULHG GHHUIHOAQU DQHZ 1 LHTB GLDLQDIHSURMAAR EUQ) DQ DAGWRQDO
DAUH I LHTS LOWR SLRGXPARY DQG LOYHMQ LQQHZ HTXLSP HWDQG LQH LDVAXPMUH
VR DFFRP P REDIMWHLQPUHDVHG QXP EHUR EXVMIQHAHYRQ WHI DLP

e ) RRGS$FAHW3DUHIKLSY GHYHERSIQI QHZ 1LQDQRDCSDUGHUKLSVZ WK I RRG
UHIH RLIDQL DARQVR GiH DI HVKDUHG I XQEQU VR EHOH IWRRG LQVHRXUH
ICP LaHY

« 1 RUM 6KRIHS LEDQ$ JUFX®H3 DUWHIKLSY SDUHIQ) Z W * UHQ %4HYHLD \R
FR ®DG D1 RUM 6KRUHS LEDQ$ JUFX@MUH SOQQLQI SURFHWZ LW WXGHOW I LRP
WH7 XIWS8 LEDQ ( QVLRQP HOECBRIA DQG3@QQQ) 3WRILLP  8( 33

« ' LYHMW DQG5 DADY TXIW , QMDWYHY FROWQXLQD VR EXLAE SDIKZ D VIRU
LDADED GLYHUHIDLP HOVVR DFFHWAKXSSRUMMH. QHHG VR VIXFRHHG LQ DI UFXOXUH
1HZ ( QM WFRE@ERDARQVZ W 25,6 8 LEDQ) DP LQJ , QUAIYWM 6RXAWHD 1 HZ
( Q@QG) DP HYR &RRUERMER DAYH YXLTEHQ) $ XCDAW 7KH) RRG3RWAN
DQG RMH DIHLGHMN LQJ QHZ Z D VR SDUZHUDQG VXSSRUNFRP P XQUMEVR

FRRUZ W HFRQRP LF RSSRUMQMHY @QG DFFHW WOLQLQU FREDERIDARYY DQG
KHDDM\ |RRG SURGXPARQ

7KHHDWHP DQ. RWHJDRPAYMWHY VDM LF SURUIMHY DQG J UIDQNQMDAYHY DQG
GHOYHDEGV WDWDLH RQ RXUWDCDUDQG Z RINSMQ [ RU 7KWIRXJK DQR RXU

HOGH-DYRY Z HZ LAFRQAQXHWR VHH-N RSSRUMQUEV VR GHHBHQ FRQQHPARQ
FRIDERUDARQ DQG FRP P XQIW VR I XUMHURXUP IMRQ DQG EXLGE DP RIHVXWELQDE®H
@RADCDQG UHILRQDA RRG A VP

. HIOYIW\ RXWR- 2,1 XVIQWHHH IRV
6LIQ XS R 9 RXQWHIRUP DN\HD* ,) 7 VRVXSSRUNRXUZ RIN
7 RIRNHJ GW/P DN\NH D\VXHHW




