


A ZZ $ #VHA a) w fa,qg

3 LRI 6XGHWK 5 DVIKLIDO

WY P\ SGDVXH VR VKDUH WKLY IQDXIXUDOHGIMRQ RI RXU VWA XDUMU) DFXQV 1 HZ VBMMU KLIK@IKWQ) WH FRQWQXHG SLRIUHW UHVAHQRH DX
DFKLHYHP HQW Z IWIQ WH ) DFXOV RI ( QIIQHHUQI WH 91OV QYILRQP HQADQG 7HKQRERJ\

$V ZH P RYH IXUKHU LOR WH DFDGHP IF \ HDU , DP  HVSHAD® KRQRXUHG VR VHUYH 1Q WH R®I RI ([ HFXWYH ' HDQ KDYIQJ DWXP HG WKLY SRVMRQ IC
)y HELXDU , Z RX@ @\H VR VBNH WY RSSRUMQIW VR WDQN DWW | DQG WMGHQW IRUWH Z DLP Z HBRP H DQG VXSSRUAGXUQ) WY WDQUMRQ , &R
IR DUG \R Z RINQJ FRADERIDWYH® Z W DRI \ RX DV'Z H FRQAOXH VR EXIE RQ WH VWRQJ | RXQGIMRQ Rl H FHTBIQRH Z IMKIQ RXUI DFXQV

© HU-P DIQ WWDG DVWAIQ RXUFRP P IV HQWR H FHIBIORH LQ GDUQIQ) DQG WDRKIQU [P SDRAXCUHVHDURK. DQG P HDQIQU I XCHQI DI HP HOWZ IWK LQGXVIAL DX
FRP P XQMHV 2 XU \WXGHQW DQG Wil FRQWOXH VR GHP ROMDW UHP DUNDE®! GHGIEDWRQ  UHVIAHQFH  DQG LQQRYDARQ  7KHVH DUH TXDDAHV WD
WWHQIWHQ ERW WH LHSXVMRQ DQG [P SDRARI RXUI DFXAV LQ D WDSLG® HYROLQ) KLIKHUHGXFDMRQ @QGVFDSH

7KLV SHURG KDV EHHQ P DINHG E\ VHYHUDOIP SRUBQUP LBMRQHY ) LIRP RQIRIQ) WXGHQWUHRXIVP. HQAQMDAYHY DQG VAKRRORXWHDK SLRIWDP P HV \k
QRWZE®! UAVHDUK DGYDQRHP HQW DQG SRAWLDGXDW VXFFHWHY 7KIHVH DRKIHYHP HQW UH GPARXUFR@IPAYH H I RUAVR SRMMRQ WH | DFXGV DV D GDGHUIC
GHYHBSIQU I XVXUH UHDG\ JUDGXDMV DQG FROQMEXWQJ P HDQLQIIXE VR VRAHW

$V ZH QDYLJIDM WH GHP DQGV Rl WH DFDGHP [F \ HDU ZH DUH DOR UHP IQGHG R WH [P SRUBQFH Rl FRADERUDMRQ DQG DGDSVEELON  6WHQIWHQQU
SDURHUKISY ERW LOMQD® DQG H WAURD® UHP DIQV D NH SURUW DV Z H VHHN VR HQKDQRH RXUDFDGHP [E RITHUQIV H SDQG UHVHDURK RSSRUMQIMEY
DQG HQUXUH WDWRXUSWRILDP P HV UHP DIQ UHVSRQUYH VR WH QHHGVRI LQGXVIAL DQG WH FRP P XQIMHV Z H VHUYH

, ZRX@ @H VR HWQG P\ MQFHH DSSUHADARQ VR DOV P HP EHWY IRU\ RXU FROMQXHG KDUG ZRWIN SIRIWIRQDDP  DQG FRP P WP HQW <RXI
FROWEXWRQV DUH LOWAI LDOR RXUDELOW VR GHIYHURQ RXUP DQGDWA DQG XSKRG WH WIQGDUGV R H FHIIQRH DWRADWG Z W RXULQVAINVMRQ

7R RXUMXGHQW , HQFRXWDIH \ RX VR UHP DIQ IRFXVHG HQIDJHG DQG SURDPAYH 1Q \ RXU DFDGHP LE MRXUQH. 0 DNH IX@XVH Rl WH VXSSRUMAXPMUH
DYDIDE®! R \ RX DQG FRQAQXH WIYIQJ | RUH FHTBIQRH LQ DIMDW RX GR <RXUVXAFHW UHP DIQV DWIKH FHQAH R RXUH | RUNV DV D | DFXOV

/ RRNQI DKHDG Z H Z LOFRQWOXH VR EXICS P RP HOMP E\ IRUMUQI LQORYDURQ VWHQIWHQIQ) FRIDERIDARQ DQG FLHDWQJ RSSRUMQIMHY WKDWEHQH 1
ERW RXUMMGHQW DQG WH EURDGHUVRAHW  7RIHWHU Z H FDQ HQUXUH WDWRXUI DFXAV FRMOXHV VR JURZ. \RZ DUGV EHQJ WH [ LDMAKRIEH | RUVMGHQA

DQG SDURHY/
, WKW RX Z L@HQG WY HGMRQ LQI RUP DViYH DQG LQVSLUQD
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$GYDQRQ) FRQYHUWDARQY DWKH LOWIHPIRQ
Rl WIRKQR®J\ DQG KHDOKFDUH 3R . HUY
/\QQ7KRP VRQ ' LWHARURI WH 6FKRRCRI ,7
DQG' WHARURI WH &HQWH | RUS HVHDURK 1Q
,QRUP DWRQ DQG &\ EHUBHRXUW &5,&6
VRIHWHUZ WK 3LRI ' DUHT YDQ* UHXQHQ

" IWHPVRURI WH &HOWH IRUERP P XQW
7THAKQRBIIHV &&7  Z HUH LQYIWG DV IXHW
VSHDNHLY DWIKH 6RXW. $1UFDQ $WRADARQRI
&DP SXV+ HDOK 6HUMFHV 6$$&+6

3WRI 7KRP VRQ GHIYHHG D SUIHVHQMRQ RQ
&\ EHUBDIHW DQG' LIMIQ  HOEHQ

KLIKQKWQ) WH P SRUBQFH RI UAVSROVE®!
GLIMICHQIDIHP HQADQG VDI HIXDUGIQ) XVHWY/
1Q DQ LOAHMQI® FRQQHAMG Z RUTS 3LRI YDC
* UHXQHQ SIWVHOWG RQ $, DQG WH
7HKOR®J\ ( QDEGIG + HDOKFDLH: RUNHU
RITHUQJ LOQWKW LOWR KRZ DUNLFLDO
LQWACEY HQPH LY UHVKDSLQU KHDOMFDUH GHIYHU
DQG HQKDQAQU WH FDOSDELMAHV Rl KHDOMFDU-
SUDPWARQHLY

7KHUFRQWMEXWRQV QRWRQD \KRZ FDVHG \WH
) DEXOV'V H SHUAWH EXWDOR UHQI RUPHG WH

8 QLYHUAW V SRUMRQ DV D WRXJ KWBIDGHUDW
WH LOMIHPARQ Rl WIFKQR®J\  KHDOMFDLH
DQG GLIMIODI HW ) XUMHIP RUH WHU
SDUARSDARQ WHQIWHQHG \WDWAI IE
SDURHUAKISVZ MK NH WENHKR@GHY DRIRW
WKH KL KHUHGXFDMRQ DQG FDP SXV KHDOK
VHRRWY/
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2Q )HEUXDU\ WKH 6FKRF
,QIRUPDWLRQ 7HFKQRORJ\ S
JLUVW <HDU 2ULHQWDWLRQ
WKH QHZHVW FRKRUW LQWR
7KH 'LUHFWRU 3URI .HUU\ /\
WRJIJHWKHU ZLWK WKH +HDG\
DGGUHVVHG WKH LQFRPLQJ
ZRUGV RI HQFRXUDJHPHQW I
WRQH IRU WKH DFDGHPLF MF

7KH SURJUDPPH ZDV IXUWKH
SUHVHQFH RI (PWKRQMHQL €
ZKR VKDUHG YDOXDEOH LQV
ZHOOEHLQJ UHLQIRUFLQJ W
PHQWDO HPRWLRQDO DQG
/LEUDU\ 6HUYLFHV DOVR HQ.
DWWHQGHHV HTXLSSLQJ WK
RQ DFFHVVLQJ HVVHQWLDO |
WR VXSSRUW WKHLU VXFFHV

7KLV RULHQWDWLRQ PDUNH(
HI[FLWLQJ MRXUQH\ DV VWXt
VWHSVY WRZDUG EHFRPLQJ 1>
WKH ILHOG RI ,QIRUPDWLRQ
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2Q JHEUXDU\ WKH 6FKI
,QIRUPDWLRQ 7HFKQRORJ\ K
2ULHQWDWLRQ VHVVLRQV IR
DLPHG DW HTXLSSLQJ WKHP
VNLOOV WR FRQILGHQWO\ QI
FRPSXWHU ODERUDWRULHYV

7KH VHVVLRQV SURYLGHG S
RSHUDWLQJ 3&V DFFHVVLQJ
DQG PDNLQJ HIIHFWLYH XVH
WR VXSSRUW WKHLU DFDGHF

5HFRJQL]JLQJ WKDW WKH WUI
LOQWURGXFHV QHZ WHFKQRO
HQYLURQPHQWYVY WKH 6FKRR
FRPPLWWHG WR HQVXULQJ W
VWXGHQWY IHHO VXSSRUWH:
UHDG\ WR VXFFHHG IURP WK
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UxUY

3URI 5RVVRXZ YR® HBROPXV
"LVWLQJXLVKHG 3URIHVVRU
,QIRUPDWLRQ 7HFKQRORJ\ :
SUHVWLJLRXV ,),3 .ULVWLDQ
7KLV LQWHUQDWLRQDO |
LQGLYLGXDOV ZKR KDYH PDC
FRQWULEXWLRQV WR WKH Gt
LQIRUPDWLRQ VHFXULW\

'LWK DQ LOOXVWULRXV DFD¢(
VSDQQLQJ RYHU IRXU GHFDG
KDV GHGLFDWHG KLV ZRUN V
ILHOGV Rl FRPSXWHU VHFXU
VHFEXULW\ F\EHUVHFXULW\
JRYHUQDQFH +LV FRQWULE)
HGXFDWLRQ DQG SUDFWLFH
VKDSHG WKH GLVFLSOLQH EI
JOREDOO\

+LV VFKRODUO\ LPSDFW LQF
UHVHDUFK SXEOLFDWLRQV I
VWURQJ FLWDWLRQ UHFRUG
LQGH[ +H KDV DOVR EHHQ U

+LJKO\ 5DQNHG 6FKRODU E
ERWK ,QIRUPDWLRQ BHFXUL\
ODQDJHPHQW XQGHUVFRULC
WKH ILHOG

,Q DGGLWLRQ WR KLV DFDGH
3URI YRQ 6ROPV KDV PDGH C
FRQWULEXWLRQV WR SURIHV
RUJDQLVDWLRQDO VWUXFWX
VHFXULW\ SDUWLFXODUO\ W
LQYROYHPHQW LQ ,),3 7&  +
FRPPLWPHQW WR WKH ILHOG
EHHQ UHFRJQLVHG ZLWK WK
JHOORZ $ZDUG

3URI YRQ 6ROPV ZLOO GHOL"
DGGUHVYVY DW WKH ,),3 6(& &F
$XVWUDOLD LQ -XQH ZKHUF
UHFHLYH WKLV GLVWLQJXLVI
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o iy VFHQE WDICRITHUHG
WICHLD RULH GFURQ
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DQG DFDGHP [F
$V,76 ,QMILDWR B6FKRROY

FRQIFLHQAH XQG ; y D VXSSRUAYH DQG
.-

) IRP GIVRXWMRQV RQ WKVIMG GLI IVBCKHDOK,
Z DIBW R P SOP HOWQJ FRQQHAMG KHDAK
WV WP VIQBRXW $1UFD WH W P SRUXP
VSDUNHG P HDQIQI | XCFRQYHWDMRQY DURXQC
WIKQR®J\  JRYHUQDQFH DQG HTXIVZE®H
KHDOMFDUH VROMRQV
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2XU WDOHQWHG 6FKRRO RI , 7 VWXGHQWY UHFHQWO\ VKRZFDVH!
&KDOOHQJH +DFNDWKRQ KRVWHG E\ 3URSHOOD DQG WKH

VW 30DFH

UG 30DFH

\ 7KHVH LPSUHVVLYH DFKLHYHPHQWY KDYH HDUQHG WKHP D SODI
UHSUHVHQW QRW RQO\ WKH 6FKRRO RI ,7 EXW DOVR WKH )DFXO\

QDWLRQDO VWDJH
$ VSHFLDO WKDQN \RX JRHV WR 0OU %RQJDQL 0QJD]D IRU DFFRP
WKURXJKRXW WKH FRPSHWLWLRQ :H DUH LQFUHGLEO\ SURXG RI
WHDPZRUN DQG H[FHOOHQFH LQ WKH WHFK VE&
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7KH (&'27 028 DQG 5HVHDUFK 6\PSRVLXP KHOG IURP
YDOXDEOH SODWIRUP IRU VWUHQJWKHQLQJ FROODERL
DQG LQGXVWU\ 7KURXJK WKH IRUPDOLVDWLRQ RI SDU
LQVLIJKWY WKH VIPSRVLXP KLIKOLJKWHG WKH FULWLF
UHVHDUFK LQ DGGUHVVLQJ WUDQVSRUW DQG LQIUDVW
7KH HQJDJHPHQW IRVWHUHG PHDQLQJIXO GLDORJXH D
GHYHORSPHQW RI SUDFWLFDO VXVWDLQDEOH VROXWI
VWXGHQW LQYROYHPHQW DQG IXWXUH UHVHDUFK LQL)
GHYHORSPHQW SULRULWLHYV
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H1IWVD SDUWLFLSDWHG LQ WKH LQDXJXUDO 6% ,QQRYDWLRQ :HHN KHOG DW WKH -RKDQ"
HQJLQHHULQJ VHUYLFHY DQG WHFKQRORJ\ VWDWLRQ 60( VXSSRUW RIIHUHG WR LQGXVW
DLPHG WR GULYH LQQRYDWLRQ IRVWHU FROODERUDWLRQ DQG WUDQVIRUP 6RXWK $IUL
$vV SDUW RI WKH SURJUDPPH H1WVD SUHVHQWHG LWV SURSULHWDU\ :HOG&RUHp WHFKQ
WKH SRZHU JHQHUDWLRQ DQG SHWURFKHPLFDO VHFWRUV 7KH SODWIRUP SURYLGHG DC
HGJH HQIJLQHHULQJ VROXWLRQV DQG VXSSRUWLQJ LQGXVWU\ JURZWK WKURXJK LQQRYD
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6KDUQJ H1 WDV
SDWIRQIRU
5 HVHDURK 6 FLHQRH

7HRKOQR®J\
, QARYDMRQ

HIWVD'LUHFWRRI (QJLQH!
(QIDIHPHEWLGHOHUAD VL QYL
WR VSHDNDW 1DPLELDIDWL
6WDNHKRORBUHNV KR SRF XV HB!
UHYLHBURDURMMKH3 5HVHD
6FLHQMHFKQRORBQQRYDWEF
VHFWRNULQWKHHIQJIDJIHPHRI
SUHVHQWBG1WVDDBSSURDW
LQQRYDWQBRQFNVLIQRSSRUW X
FKDOOHMQ&XFFHWMNRPSHC
WDOWLWOHRP,GHDWR,PSD
/HYHUDJLQJILQHHURQ@RY DWIL
,QVWLWXWRIRQ¥LIJKHU/HDUC
8QLYHUVR@@E&WY7VIRU(FRQR
,PSDRVWKUREBR, 7KH RUNV KR!
KRVWH'GQR6DOORWXWMILQL VR
WKHWLQLVWU(GXFDWLAQRYD
<RXVBISRUSWAMDD & XOW R U, 6$
7KLWQJDJHPUIQM HHRAWYDUR Z |
UROHQ VKDSL@HJLRQDM®MRY I
GLVFRXWDWHZHODV LW¥RQWL
FRPPLWPHQRDGYDQFL@®SDF
HQJLQHHURQXWILRGEROODEF
Z L WIKQ G X VSADUAW @HIU'W D N H K
DFURVV 6RXWK $IULFD DQG
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H1IWVD LQ FROODERUDWLRQ ZLWK WKH ,QVWLWXWH RI
KRVWHG D VHULHV RI VKRUW WHFKQLFDO WUDLQLQJ FI
DXWRPRWLYH FRPSRQHQW VHFWRU DQG WKH DFDGHPL
&DSH V NH\ PDQXIDFWXULQJ UHJLRQ 7KH SURJUDPPH

HQIJLQHHULQJ FDSDELOLW\ WKURXJK KDQGYV RQ WUDLQ
2SHUDWLRQ ' 3ULQWLQJ DQG (QJLQHHULQJ OHDVXUH

7KLV LQLWLDWLYH UHIOHFWV D VWURQJ SDUWQHUVKLS
"DOWHU BLVXOX 8QLYHUVLW\ FRQWULEXWLQJ GLUHFW
SLSHOLQH %\ VXSSRUWLQJ 7LHU DQG 7LHU VXSSOL
VWXGHQWY WKH SURJUDPPH LV EXLOGLQJ FULWLFDO
DQG VWUHQJWKHQ WKH ORFDO PDQXIDFWXULQJ HFRV\

,PSRUWDQWO\ WKLV ZRUN LV PDGH SRVVLEOH WKURX.
,QGXVWU\ '"HYHORSPHQW &HQWUH (DVWHUQ &DSH $,'&
,QQRYDWLRQ $JHQF\ 7,$ DQG WKH 'HSDUWPHQW RI 6|
'67, 7KHLU LQYHVWPHQW HQDEOHV KLJK LPSDFW SU
LQGXVWU\ HPSRZHU XQLYHUVLWLHV DQG JURZ IXWXU
&DSH
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$PRQW KFHU L WOLG-DHDU R §ID FRAFRO L P B MIHQUW KAHR U U R V L R Q GUHH\DHDUNL IRCECDONHLGRGVHIE YQ ERHL Q U D V W |
BWHSKNROMURIHVRIRUY(IQI L Q H HIMWWMEID F X RWQ JL Q HH WIKMX LQWLURQPBGWF K QR O(RX\D WH O\
0DQGH@L Y HURDRWR QW U LERVBIEE HWKIEND O OWER UHR K IMHF HGWBAKHER R BH L Q | R &RKG U B DW)
&DUER Q DD/QLGRHU Y LIEIHO R G H O O7IKQB X E O L F [BW DRRYQW K HU R Z LDJIR BO®G H U VW RQIBQ W K U R S EIHG
FKDQSHUWLFWRBLWMID WPRV S KIDWERQR[L&RH DQE[DPL QWP S DR QW KGIX U D ER & RWQF UHWHX F W
IXUWKHU WUDQVODWHYV WKLV NQRZOHGJH LQWR SUDFWLFDO GHVLJQ SURYLVLRQV IR

BURIHVWROXHFRIJQDPROWKHRUGBRS RIVFLHQ VBM/DAMMRILY HUYQWHN Y VISH F L DIOE R W URDAHH |
DQEWUXFWXWHW HQ W HYHI DWSTK@QR Y H U\ H D UDH\G R/ KBIH Y H O R SFPI(GIAD W X I DOER Q BWHBQ F W&
PRGHAKLARUPWKIR X QG D RIMKERR LWRYHU SHHU UHYSKEZEGFDIY)RQW HJRWDW D@ISURIHV\
UHJLVWUDWLRQ DV DQ HQJLQHHU 3U(QJ KLV ZRUN FRQWLQXHV WR PDNH D VLJQLIL

7KHERRSUHVHRMWKHR UHVRIQFOHOW @ R Y H U QRMW KHP D WUEQ OL 6 @M M O RISHBRS U D F WH.@ DIOQ H
PHWKRGRRBRKAHHUYQEGH VLRIQ HLRU FARQ F U AWHHU YOHW'Y D O X DUEHO/MRIXKFR D F D G HB HV H DOUF® H D F
DVZH®® RS UDFWE VYHIDI L Q HDHIEWK LIDQW L U R QPUHRI WV V LLRYY KFIR\Q V W U X D\8 XRKUB X EO L F DW Y. B
WKURXJK &5& 3UHVV SDUW RI WKH 7D\ORU )UDQFLV *URXS LQ ERWK KDUGFRYHU D
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