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7KH 6RXWMGH FRP P XQW DANQRZ BIGIH ) WML DWRQV SHRS®! DV WH UM@OHQNDQG
UHVRXUFH XOFPXWRGDQV Rl FRXQW ZKRWH ZIVGRP  DQG WMZ DUGWKIS KDYH WKDSHG W1V
OQG : HSD RXUUHVSHAW \R WH ' KDULZ DOBHRS®! Rl WH ( RWD 1 DARQ RQ Z KRVH OQGV
BRXWMGH WEBQGV DQG ZKHH ZH VWIYH R HP ELDFH DQG YDOH WH SHY/SHPRYHY Rl WH
Z RUGV RGHVWERQWOXRXY Q) FX@H 0 D RXUFR@PWYH HIRWV IOMUYE IOH WH Z VGRP
Rl WH SDWZ W WH DVSILDARQV Rl WH IX\UXUH
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“QWRGXPVIRQ

7TKHP H

E&KDIDAMUMARY RI WH \AWYXGHOW
ERG

7TKHP H
6\MGHQVWQGDQH

7KHP H
) LQDQRADO/XP P DU

7KHP H
0 HAVDIHIWRP NH ERGHV

TKHP H
$FDGHP [F RYHXLZ

7KHP H
3R\ RYHWHZ

&RQVDPWQI RLP DVRQ

7KHP H

&RQM \MDAQ RUP DARQ DERXW
WH 6FKRRO

7KHP H
: RINRUFH &RP SRVMRQ

7KHP H
S VIN-KRGHUVDWA DRARQ
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3DUMASDVIRQ LQ $ QOXDOHSRUAL SLRFAHW

6RXWMGHO0 ROMARUWGEFRKRRO660 VHHINWVWR FRP SO Z W WH H SHAMMWRQV R WH

SXVADIQ EXUWIEXGP 16: ( GXFDARQ 6\BQGDLGVSXWRUW 1 (6% WHO ROMARWL
&XUWIEXGP DQGWH 1 DARQDG! XDIW ) LDP HZ RUINIRU( DUD &KIGKRRG ( GXFDWRQ
BRXWMGH 0 ROWMMRULEFKRRCP DIQWIQV WH UHBIYDOWEDW DQG GRAXP HOBMRQ IRU DQG
FRP SOV Z M WH UHSRUA HTXILHP HOWRI WH 0 LOMMUIRU( GXFDMRQ ' XUQJ
6AKRRAHIMADRQ Z DV VXFRHWX@ HQHZ HG IRUWH SHURG 660 IMGHOV
VWRUL $3/ $1 DWHWP HQW HDFK \ HDU

7KH 3UQASDAY IHVSROME®! | RUFRRUECDWY] WH [LODCSUHSDUDARQ DQG GMMEXWRQ Rl WH
$QOXDBHSRUNR 1 (63 DQG RWHUMENHKRGHLY DV UHTXILHG ' HWMUP IODWRQR! WH

VSHALIE FRQMQWR EH LOFGGHG LQ HDFK VHPARQ Rl WH 5 HSRUADQG LHYIHZ R WH\ HDWV
SWRILHW VR HQUXIH RQIRIQI FRP STQFH IV WH ILlODAHVSROMELDV RI WH 3UQASDO

SUHSDUDWRQ DQG SXEGDWRQ RI WHS5HSRUW 2 [IIFHFRS\ HBRWRQIE FRS\ DQG GMMEXWRQ
R WH5HSRUAR 1 ( 6$ DQG RWHUMAN-KRGHY/
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&KDLLSHU/RQ V $ QXD HSRUNV 6RXVKMGH 0 ROMWRU$WRADVIRQ

2QEHKDROWKEBRDWRG LUHFWRER XW KWIREGHVHVVRRROZULWH IU\H S RW R
DFNQRZOWHGIHUR ZRIW KGAHF KRRERPP XQEMWILQJ ZKLEZBO\KHDYREXVRHE XLOGL
PRPHQWXP WRZDUGY WUDQVIRUPDWLRQ DW D VFKRRO OHYHO

7KH VFKRRO® DD \F KD UDFIWEH8WDERQBWSDQVXAGHUSLEAQRARBPPLWW
HGXFDWLRBE®PL Q LV W b DA IHY BIH D VWM G X FDMDERK) V L V VG QIR IHVBKK\HF K R R O
PLVVLRGXOW LDYDMKHH Q WK_HBARAD U BR DZ0D W R/ HF XD MW D ERXHQ G D VQ B\VK H Q
FRQFHQWQWMIKW XIRMR X V F K R R L QK WAL FZHH V D ZV KWF K RIRFK L H YLL@D Q F L
VW D ED DD MOKIH UWWRH. QEH I RWKSID Q G H PIQRE HV D ZVHKH Y R O XRNR RS D PH) G
RXBITHULDKNRQWLYXESMIRXBRPPXQZMASD UDPRWRWVY X FF HD/YGD P
KDSS\ WR KDYH EHHQ DEOH WR EH D SDUW RI LW

‘HDFFRBPLVKRPXFIDQ®KIRX WG TXLWA Q HS REX\DKLJKOWHKGQRWH U H
VRPRIWKEHLJJHFWRP SO LWERMEK L H Y K& F K RHRRCE DHUGR (D @ PEL W S R R VW V
LQFUHPD/SD ARMRX S UHVRERIHULIQJEDW X FF H VIVQXOF X UL QR Y LEBSHSMU R Y [
EULQ NI KRFORWHRHD OLWNQULRB[SDQWIRRU SURJUDPGHU6$VFKRR
UHJLVWUB WURIH MHKMB/R/ Q L VW D Q GEXYAD WM HRER R U NW G U H @ BP\DVSCE\LR)XI U
1D W L ROQREDAV H V&)RWUL F WARXREH ZL6: V\O OIDEQ JO IDAXG® DW K H P DTAKLHHER U N
DFKLHZDNGHFRJQEW HEHD\BURJUHD GBERN W KN D& HQW KID UM IGL R UAL VRIV K H |
ORQWHVVRUL VFKRROV

7KH/ FKRRROQ V L GHD\MNWEGRI & D Q VWV D N H KIRQ ECHIW PWURRNK MD O X HV DSOULRQH E
LQFOXIRIRGULNDHP SDLEBRP X Q LEWL O GLKQIRRIBFWEYMH&RPP LW UH Q
ERGD\VZHOG HX 09D U HHBX F D WH R QLR RRW WIRIQ Q H MW H R/Q@ HHF & RIRDE R P H

7KH LQIDRRP XQLWW HDIBLHA@® X P E HWQY/W VUNAWDDQ G QVKHR P L ® R Q WALVO C
ZHOF RPMYUWD V L W FRREBQPIWRH FRPPXQEWNDWREOWQREFK L O ®WHIKQH \
PRYH WKURXJK WKH OHDUQLQJ FRQWLQXXP DFURVV WKH VFKRRO

)LQ D OB®IW H DED W L WBGHR X Q W R HUKBIR X W K 0 RNV H VBFRKWRIRPP P X Q Z WR

JHQH U RXK/IDWHK HHLQUH UH [ S H U WVLLVABHD & W U H QN VX Y/'S RVUKWAAT | R IRWWKHF K RLRQD
FXOWLDPQWEBSW HREQ B DMELARRP X QHLVBH U L REEBD UW Q HBVWER S8V ORBXP Q|
WKH EURDGHU FRPPXQLW\ DQG RXU JOREDO ORQWHVVRUL QHWZR

(YHULWQWHUD KW YROMWKKWFKRERBLWURRXWDGPLQLYVWUHDRXRQH D F KDHUG/
IDFLOLWRMNRUHQGKIS RUBIW Z RXY ND P L MLIB/R VIW S /DD QWKBK L O KD E @ HID

UHPLOQRHHK\ZHDUKHUMHQ GKDXHD Z® QWM® F KL HWVKEHHMVWR X N L GV KEH VW
HQYLUR GRNYWE®HK LARDHKDO YHRQMHDEXORREKIHWDWRZDWRBRQY 8 Q RX KD W
WKH XSFRPLQJ \HDU ZLOO EH HYHQ JUHDWHU " FDQQRW ZDLW WHF

.LQGHVW UHJDUGYV
$OH[ $SEUDWH
&KDLU 6RXWKVLGH ORQWHVVRUL 6RFLHW\
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SUQASDOV $ QXD HSRUN 6RXVKMGH O RQWAAMRUL6FKRRO

KD'$ URY L\8 KEBO X H SIRLYKWHF K R RYOWMIWHR Z YN0 U H Y H DGV K HORVQIWWFH V V
V F K R\RHDU Y LODRIL OLLGMK BHR X VRK6\G Q HD\Q E H\R Q3R VL W L RROX.\Y B DIVG ¥F K R\R R
SULR UDXMW K H QW KIFRDYQ\G O WIRX H G X FD W3 BRRIDUIDRNWL U PR R W IMEK®IH J D F
SURYLBHGODUDRQWHWRDW Y R F DRWY KWL JKRVW KIFK L O GV KBIL J W\ UL F K
HGXFDWPE®HGWHK S H U L HIQHUDLLDIAKENO W LIYQGHSH Q G B G PN S LEWKH O GNURY
FRQWULEXWH WKHLU XQLTXH VWUHQJWKY WR WKH ZRUOG

$ \HDRIFRQVROLOQWUR® VIR UPRXW RDR@N H VOVFRKRIR DV R Q W L @RHEM R
JURZW/HKURMIKHHILQHMRHWWBIFKRRDFDGHRXEWH RO LFOHW L FBQXEPQ

H[SDQVRIBQRJUMDIPH U LB N LIED O D Q@ H W D MKHDH P HRIDVM G X F D WQ. IR DR
ZLWHKKHY RO DIHHERVD G\QDPROB®RGHWYEKRREDKD VR QW L @QMRHVBEUWRH D U (
UHVSRQGLQJ HIITHFWLYHO\ WR WKH QHHGV RI RXU VWXGHQWYV DQ

7KHR QW L Q XFOWVKSRGE H B U R J UIRM D U HQ @& K MMLRIG GIOHWH/Q H ZMHKBIS S R U W X
IR UPLO MHRKRY BOR QW HW/ERUAD W KB@/W MURVK HIKW OBH W GWR IV KBIJ HR/|

PROQWKWHDUWKURXUK JX®ROQ VX O WRW WRKQKLDGZRI N HFEO R VHIONKX W Q I D Q
FRPPXQW®RUHSRBRMH URVRK RRIFK L O QURQ /O D QVURRBRK® WRKH SURJUD
DPLOHVWRIQKSIUR JUDPWWY ID JKHWRQFRMUDQVKWDRER HRHY HO R B W&
SURFHVYP?SQHPHW ROGXWHD G L QWW®H W H U PIIDFMVRFW FOWYOV D ZHWDR UD S
DURXQG DSSURDFK WR VXSSRUWLQJ VWDII VWXGHQWYV DQG IDPL

"OWKFHR P L © RQ W KWK6F KRROW L FLEDWOIRW L | L FDRWLRIE S D UW FRH(@W F D W L
DG Y L \DIMXF F H VR WE RRWHU H L Q VW DRIWRWRK\R B® W FKRRPH A QB E WIQH
VFKRRBFFHSWH SULHP@WR O PIHIQWYFUH BB 8B RUWNWL J B WD FHMH[SDQVL
Z L 6D E DIHE CH.@U R O PIHDSNAR Y 1 G H D RISHSR U WIR@LHAD P L OLHHHND QX W K H Q
ORQWHVVRUL HGXFDWLRQ LQ WKH HDUO\ \HDUV Rl WKH ORQWHVYV

2XWB ) &RPPLWKDHEHQ F KR WH®F KR PQ WV LZRQ N LQRIO L J Q FZH QAKKHW U D W |
YLVLIRYKHRDD QGRVWHKMLSHULHDEAS SR UW XWQK B/R/E Q IF KWO GVUMED Q G
IDP L OALNMWMKKEIURD GRB P X.QVAK H VHY H GAUDWYBIH L Q | RW RHIZ0 ¥HQW H Q G H QRX®
VWXGHQW DQG SDUHQW ERG\ RI FRPSDVVLRQ DQG VRFLDO UHVS

7 K B/ F K RIRROQ W L @RHHGY H O RFSF X VIRIBU N H WWQD W BUR P RWKBIG Y D Q WRID BV
D X W K H@QRMLWHRAHLG X FD WDRIQ EG T X D OS WD FWIKHH O X W Q GHHGEDBR M H\
VWDNHKRQE® XWKRR D V®/ SID UHRYER O X Q WBEKHMAQYQ VW U X P EEQHWLDELQU
DSSURDFK IRU JUHDWHU JURZWK DOLJQHG ZLWK WKH VFKRRO V \

TKURXOBKHV SR @MDVASYHRIWRKKG\QDPQBQGVRIMHGXFRWE&RY WU WRIYK RW & H
SULQFIRSORHYW H VSAKHRLWOR VRISIKAMAP D L QYIHDIH PDGW JUH VY (RVOHD S S U R IVIRK
HTXLSSLQJ OHDUQHUV RI WKH VW FHQWXU\ IRU OLIH EH\RQG WK

&KDULVVH 6ZHHQH\
3ULQFLSDO
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' HYHBSHG RYHURQH KXQGUHG DOG 1LW\ HDW/ DIR WH 0 ROMARILSKIBVRSK\ LV
XQGHWFRUHG E\ D SHEDJRIIFDISSURDAK WDWAHQAMHY RQ WH Z KRB FKIG $V FKICGUHQ
HYRGOH WURXJ K WH QDWUDOMT XHQPH Rl GHYHBSP HOWMWH EXIG IQMMBPXDO
LOGHSHQGHOPH WILRXJK IQTXIL EDVHG GDUQIQ) WDWBIVHLDI HV SXUSRVH X@ GHYHBSHG
FRQFUHWM P DIMUDY \R IQVSILH FXURVW | RAMUPUMEDOMIQNQ) DQG SURP RM GDUQIQ) 7KH
VFKRROR@Z VWH 1 DARQDA ROMARILEXUIEXGP 10 & DQG IOMIWDMY SUVFUEHG
RXWRP HVILRP WH 1 (6$ i @EL

_ *0Ys
7R FUHDW D GDUIQ) HFRV VIMP  \WDWBRVMRQY RXUMMGHQW DV IXDUEDQVRI D
|@XUMKIQT IX\WMUH Z KR UHSUHVHOWKXP DQ FHQWME YDOHV

*ag A
&ROOHAVIRQ  FHBELDA RXUXQTXHOHW DQG ROHOHW Z KIOWHP ELDAQ) DVHOH
R EHRQIIQ) \R DFRP P XQW Z W VKDUHG YDOXHV
&RADERIDMRQ  $FANORZ BIGIIQ) DQG XQGHIARQGQ) GlLIHIHORHV DG Z RINQJ 1Q
SDUGHUKIS R DRKIHYH FRP P RQ JRDY
&RP P XQW 5HRIQMQI DQG UHVSRQGQ) VR WH QHHGVRI RWHLY WURXJIK DRV
RI VHUMEH | RUWH VAKRRODQG EURDGHUFRP P XQW
&XURMW ) XHEDJ LOTXIY EDVHG WICNQ) VR HOFRXUDIH IQORYDWRQ
_QMIUW * XIGHGE\ DP RUIDGFRP SDW DQG DRWDY 1Q DFFRUGDQRH Z W HMIFDO
SUQASEN
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660 (QUR® HOABLWRILB 6XP P DY

THP

THP

THP

THP

(QIR® HMBWRILB JHQGHUDQGDJH DVDW HHP EHU
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1$3/$1 6WDQGDUGLVHG WHVWLQJ

6RXWKURQM HWAWRXGE QWY LWROWYHDUDQGVLWUWS$3/$1DVVHYV YV PHOIA/K
\HDBVFKRRO®3V$ WHRXWKDYBPLQLPRP SDUWLFDGBGQVEYDUWLF UTDWDR
FRPSDUMRKD Y DL ODE®@HU H | RGNV RV KVMP D BRK RRIWW X G HNQWWEEYF IR XU
VFKRRO V UHVXOWYV DUI9\GFEWRFRRBMIMWE RQ WKH

7KHHRQWHVSHRGLIRRVWBORRHOHDU@LRKRFXRQGHYHORRGHSHQBGBG
VNLOGRNFHMIKQGLY WR{DPRKLOGGWHDVXWDHG LGVYRJIUPANE H D W KWUDQ
EHQFKPWKEI/NH\R P S D U LWVHRQMWR WKW X G FREWW V H V V F WQ D WDHIELLHYWH U
DQGHQFRPSIREWHUYDWUR®WFW IE\DWHAG/ P HDOVERVR QWL QB RR QO REMM Z H |
HGXFDWRUXB/NDXQ SDUHQW YV FOHAAHH W K RS®W\R Y DERP SUHK HOWGMH VWR Q.
H D FKK L OGNV H QB MIXWO HIQ GHWR ZWVKH DXL G RXBXUULFEBRPDBG\Q V X UL C
ULFK IXOILOOLQJ HGXFDWLRQDO H[SHULHQFH WKDW QXUWXUHV \

660D FMRQZ O HGUKHLWPAD QT X D O LWDIOHMEER Q W H VA/GRUAD WK RAKUEG RMH DV X U
WK URYNBQG D WEH VW ER@MK H OZHNWH F R J QUKD OKIE$3/$ D\RQ BV VHVV WHR®
XVHERQIRER\SUDFWLEWD WRNMHGLYLGRRGHWN® QB DUBDKDUD FWRHD L
ORQWHVERNFAD WH B @K L O GDNEH D F IGH.Gl H SIRQ @O RWY K FOLHD U 9D O K DI K H
WLPH RI 1$3/$1 H[DPLQDWLRQV DQG WKLV PXVW EH FRQVLGHUHG

"Q VWXGNOME/$ZLWKKRWW X G DG WIVHY HE 30EWRWHKIHD W L R BlO DRIBIO (¢
H[DPVQFOXSHIMGLQILWERRYHQWILRQYX DIGIGX P HUDMVY PSR U WREWNHK H
VPDOO FRKRUW LQFUHDVHV WKH YDULDELOLW\ IURP \HDU WR \HD
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7HDRKHUSLRI FMMRQDOGHYHRSP HOW
BRXWMGH 0 ROMARUWGFKRROA | SDUNFSDM 1Q SURIHVWMRQDABDUIQ] Z KIEK 1Q KDV
FRP SUVHG SURIHWIRQDODQG DFFLHGIWG GISEP D GIYHIFRXUHV Z RUINKRSY VHP 1D/

GRWUHY DQG P HHWQIV

7HDFKHU$ FFUHGLVIMIRQ
&RQGLWLRQDO +
3URYLVLRQDO
3URILFLHQW
(ISHULHQFHG
+LJKO\ $FFRPSOLVKHG YROXQWDU\ +
7HDFKHU4 XDA@LU LFDVIRQV

' MY R WDRKIQ) \WHII DV GHIQHG B\ WH 7HDFKHUS FRUHGMIMRQ $FW Z KR DWH
UHVSROVE®! | RUGHDYHUQ) WH FXUIEXGP 1Q DFFRUEDORH Z IW WH |RGRZ IQ) FDMIRUHV

7HDRKHWY KDYIQI WDRKHUT XDOIEDWRQV ILRP DKLIKHU
HGXFDWRQ IQUANRQ Z IWIQ $XVADID RUDV IHRIQWHG
Z WIQWH 1 DARQDC [IIEHRI 2 YHWHDV 6N@E HFRIQURQ $(”
12265 JXIGHEH

7HDFKHWY KDYIQ) DYDFKHRUGHIUHH IRP - D KLJKHUHGXFDWRQDAQUAMARQ
Z IWIQ $XVIADID RURQH UHFRIQVHG Z IWIQWH $(” 12 265 JXIGHIDHV EXW
OFNIRUP DOMDFKHUHGXFDWRQ TXDOLFDWRQY






















