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7KH 9LVXDO $UwWV &HQWHU RI 1HEZLFIDWQDVWHWVPPOHMWEB QHVAEHQHEUDWLQJ
R XU WK \HDU 7KLV )LVFDO <HDBXQH -XO\ DOVR EURXJKW

ZLWK LW PDQ\ QRWHZRUWRK\ DFKL HYWH B RFN\H GD.RVRDQV L\R R HRPl W/ K H
$UW &GHQWHU E\ WKH SUHVWLJL&XWHXPHU L$BDQ $ OVLMDNHH R
LPPHQVH SULGH LQ EHLQJ RQH RHEBPX\WWXRVSISQ WKHUWGEDWH RI

1HZ -HUVH\ D WHVWDPHQW WR RX{HFRPPWDRIEGOWGVRRW KH KL
PXVHXP H[FHOOHQFH

$GGLWLRQDOO\ )LVFDO <HDU RIV.UZ WKXHQDSIRLIHORN Q@D DV

RXU QHZ 'LUHFWRU RI ([KLELWIQRWYLYQYKMWW OLURWH HOWU GHGLFDWLRQ
DQG YLVLRQ KDYH DOUHDG\ PDG® N KH $QMW LEDQWHLUP $ CCFWWWV RV W L F
RITHULQJY DQG RYHUDOO GLUH FRKLR B[ K, (GELYSAE ISRYD(OI®! RW

VKRQH D VSRWOLJKW RQ WKH FWHDMWYNE@ S$IQGHDY BUW \R & WEWHU R
1HZ -HUVH\ WHDFKLQJ DUWLVWNQFRB W& DEBHVL W& N/ SWIRVRXQG DQG
IDU UHDFKLQJ LPSDFW RI RXU GHIBU\WDWHIHGL UD IF KSHWWZ ¥ R LLAPOV W R
VWXGHQWYV WKURXJK RXU 6WXGLRSBRRRO DQG FRPPXQLW\ SU

$V ZH HQWHUHG WKH 6SULQJ RIITHUH® KOHVSUMR &1 QADISW RYDW L Q J
H[KLELWYV WKDW2PD&H&OS IREHKX DV & D U ISERHVIHF WD YOHY/
LQWHUGLVFLSOLQDU\ LQLWLDWLIHWEDR® HS®RUHIE WHBGLWIXRQV RI WKH
&DULEEHDQ GLDVSRUD LQ 1- ,Q UMKH QVIHER* BOORQMRZH S
2EMHFWVADSRPSUHKHQVLYH VXUYH\ Rl WRHIZRUYELOR) -DLUR $0IRQ

ERUQ DUWLVW ZKR KDV FDOOHG HHZ -HUMRQKRVVKRBW GIHDFY HV

LQWR PDWHULDO FXOWXUH X@PORY BRWEJISIHWW RQBDFLYG WROKOHFWLYH
VLIQLILFDQFH +LV ZRUN VKHGVXEBNVIKIWRRY RXQGBRMQWD ORTLJILQ

DQG EHORQJLQJ

OHDQZKLOH LQ WKH OLW]L DQG D UHHRURXGQEKRVWEGORVY
+HUHGHURYV D PHGLD DUWYV QR®G SWKRHLW RHBDQNPEVIHR QU MW L R Q
7KH 6RQLF\FOH /D\HUV RKERPREQDW\ DXGLR YLVXDO XQLW HQJDJHYV
FRPPXQLWLHYVY LQ VKDULQJ VWR WUWHDNG IPKXNVR VD@ ¥ KKOW XA R
GRFXPHQWDU\ UHHO ZDV FXUDWHG& IGIBMDAOJNVRX REDVIEDKEHWWRQ G
PXVLFDO SHUIRUPDQFHY FROOHGEWXGPE\L MRFOW.@R K HY BVQ GD RRPWL
+HUHGHURYV VKRZFDVLQJ WKH GLWH\UNRIPPROENMM RHRPHHAUMU

J)LQDOO\ RXU 6WDLU JD]LQJ *DROJPHIRBVNH U HMGGBID'V @ SODWI
'DUPDQLH +DLOLQJ IURP 7ULQLGNMGELOMREKDIR XWWUPD{HWH
SKRWRJUDSKV RI KLPVHOI DQG KMIMR QU LRQ & LDNSWK B WRRQE D



UHVXOWLQJ LQ D SRZHUIXO DQG L QWWRIWPIHHRW(LYYHD H/RUSRDDIRU Y & KXEE DQ
ZKRVH JHQHURXV FRQWULEXWLRQV P
2XU GHGLFDWLRQ WR WKH LQWHUVHBWRVRQERIHDUW DQG KHDOL
FRQWLQXHG WR H[SDQG LQ )< 7KH $UW &HQWHU ZDV
WKULOOHG WR DQQRXQFH D JHFQHUR$V D RLOIQRIKWLRW MK HYHQLKQH WK
WKH 1LFKROVRQ )RXQGDWLRQ D FRPPLWRIODGWHWKDWHEROQL]LQJ 7KHV:LOI
VLIQLILFDQWO\ EROVWHU RXU $UWV D\Q 8 X{HD O LDIODURRQRBMH ZKR KDV F
GHVLJQHG WR VXSSRUW YXOQHUDE O H HPROSX\NOICE/OLHR DR Q WHIL\EXWLRQV WR R
UHPDUNDEOH JLIW ZLOO HQDEOH XV Z\RRUGGEHU DUMHFIGH RHDUWIHOME WU L
DUWV SURJUDPPLQJ WR VRPH RI WKHWKRVLW KQZWRMUEQO G\HGLFDWLRQ WR
XQGHUVHUYHG DQG PDUJLQDOL]HG LOGLYQEREOM VERSFRWW WR RXU RUJDC
VRFLHW\ 6SHFLILFDOO\ WKHWRQGYV ZH M EHENOWRIKD WXE WK $QQXDO &K
EHQHILW IRUPHUO\ KRXVHOHVV YHWHMDQ V< DLADAD UAKRMHVWGBDQVIRUPDWLY
DQG IRUPHUO\ LQFDUFHUDWHG LQGLYQEXDON DRWKI ZRWXKLHNVWKH UHDOP |
IDFLQJ IRRG LQVHFXULW\ /ID\TD 1XQD <DZDU V FRPPLWPHQW WR
WKURXJK DUW H[HPSOLILHV WKH $UW
)< DOVR VDZ WKH LQLWLDWLRQ RI IX®$QWWVDRUHBMWRLFLYI DV D IRUFH IR
SURJUDP LQ FROODERUDWLRQ ZLWK 2YHUORRN +RVSLWDO
7KLV SDUWQHUVKLS SURYLGHV PHD Q$\W JWKQ \R SHRW W XIQQOQXHY PHHWLQJ Z
IRU H[KLELWLRQV DQG DUWLVWLF H[SQWWRLGF H LWEKRWHK NV WLQIXLVKHG DG
KRVSLWDO V FDUH WHDPV IRVWHULQVI/KKHMMPKWE QIJRDUG Rl 7UXVWHHYV 3KL
HQYLURQPHQW IRU SDWLHQWY DQG \D/QII ISROPDKW L DK/VREBRK D7KH\ ZLOO MR
RI WKH $UW &HQWHURV $UWV BIQG + HIKRMHI \L\Y HWY G DWW HFRPPLWPHQW FR>
DLP WR KDUQHVV WKH WUDQVIRUPDWLYZDSRPZHQJRG MEMFDIWRLRQ RI RXU VW
SURPRWH KHDOLQJ SHUVRQDO JURZBEHH® GG YRWWRLO LHQQFBVXULQJ WK DQI
UHPDUNDEOH DFKLHYHPHQWYV
,Q DGGLWLRQ WR WKHVH LQLWMDRVLYHY ZH ZHUH GHOLJKWHG
FRQWLQXH RXU ORQJVWDQGLQJ FRPHKWMPHYWDOR$SUWY &HQWHU RI 1HZ -HL
VFKRROV WKURXJKRXW 1HZ -HUVH\ 2AWHRGJRYQJILQ LWV GHGLFDWDRG WR
SDUWQHUVKLS ZLWK (OL]JDEHWRBXEGIQUEFKRAD W WYDM XMW BWLVWLF H[SH
H[DPSOH RI KRZ ZH VWULYH WR HQU LFFRP AKQILW/LY AKHRDFFRPSOLVKPHQWYV I
\RXQJ OHDUQHUV E\ EULQJLQJIJKWKH DBWYHGLRWHW OAKIHQ BMRVW \HDU VWD QG
HGXFDWLRQDO H[SHULHQFHV 2XU &$Q%DSHWRUIQDFEFRPPLWPHQW WR RXU YL
PDGH SRVVLEOH E\ WKH ,QVWLWXW H LRI FOOX}XMLYMH D@®&E ZHOFRPLQJ FRPPXQL
JLEUDU\ BHUYLFHYV DQG 3ULFHZDWHUWRPOQWERBBHGEW QG HQULFKHG WKURX
&KDULWDEOH )RXQGDWLRQ ZRUNV ZHWSHUWK QBB ®RI WKW :H H[WHQGWRU
JUDGH VRFLDO VWXGLHV VWXGHQWVWRHEGEBDRUID EFROODERUDWRUV DQG
FODVVURRPV LQ (OL]DEHWK 3XEOLF ®FRKRR®SYSRUW PDNH WKHVH YLWDO SU

2Q $SULO WKH $UW &HQWHU KRVWHEQP POIQVILEHRWHODQLH &RKQ
HYHQW 6KLQH 2Q ® WKH 9$&1-uV WK $QQLYHUVDU\

*DOD ZKLFK SURYHG WR EH D UHVRXQGLQJ VXFFHVYV

7KLV JDOD VHUYHG DV D VLIJQLILFDQ&KDN QG UDPROHG RI (HEXWHWN 'LUHFW
JHQHUDWLQJ D WRWDO RI WLQ VXSSRUW RI WKH $U

&HQWHU V GLYHUVH DQG HQULFKLQJ SURJUDPPLOJ :H

HIWHQG RXU KHDUWIHOW JUDWLWXG $118$/ 5(3257
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JTJPO

7R FUHDWH DQ LQFOXVLYH DQG ZHOFI
ZKHUH OLYHY DUH WUDQVIRUPHG DQG
WKH VKDUHG H[SHULHQFH RI DUW

JTTIPO

7KH 9LVXDO $UWV &HQWHU RI 1HZ -HU
FDSDFLW\ IRU SHUVRQDO H[SUHVVLRC
FUHDWLYH H[SHULHQFH DQG IRVWHU"
FRPPXQLWLHY E\ HPSRZHULQJ SHRSO
DQG OHDUQ DERXW DUW 7KURXJK HI[K
6FKRRO DQG FRPPXQLW\ SURJUDPV \
HQJHQGHUV FRQQHFWLRQ FXULRVLW!
WDNLQJ DPRQJ LWV FRQVWLWXHQWYV

I BMVFEFT

,Q RXU ZRUN ZH HPEUDFH WKH IROOR

&211(&7,21:H IRVWHU FRQQHFWLRQ DP
FRPPXQLW\ PHPEHUV WKURXJK D UHV:!
HQYLURQPHQW

,1&/86,9( &20081,7H ZHOFRPH DQG YD«
GLYHUVH EDFNJURXQGYV DQG YLHZSRL
HQYLURQPHQW WKDW LV RSHQ DQG V)

(;&(//(1&( :H DUH FRPPLWWHG WR SUF
RXWVWDQGLQJ VHUYLFHY DQG SURJUI
FROOHFWLYH HITRUWV WR FRQWLQXD¢
LQQRYDWH

&85,26,7< &5($7,9( 5,6. 7$:H*¥DOXH

UHFHSWLYLW\ RSHQ GLDORJXH DQG
VR DV WR HQFRXUDJH FXULRVLW\ DQG
WDNLQJ

+2/,67,& $3352%&H YDOXH D KROLVWLF
DSSURDFK WR DUW LQ WKH LQGILYLGX
VR WKDW DUW LV IRXQG LQ HYHU\ IDF

$'92&%&<:H YDOXH VWDQGLQJ XS DQG
RXW IRU WKH DUWV LQ RUGHWWR SU
YDOXHYV
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7XLWLRQ
&RQWULEXWLRQV
*RYHUQPHQW

6SHFLDO HYHQWYV
OHPEHUVKLS GXHV
6HUYLFHV LQFRPH

,QWHUHVW GLYLGHQGV
OLVFHOODQHRXV LQFRPH

7RWDO 3XEOLF 6XSSRUW 5HYHQXH
'6/$5*0/"- &91&/4&4
3URJUDPV

ODQDJHPHQW
)XQGUDLVLQJ

JHQHUDO

7TRWDO )XQFWLRQDO ([SHQVHYV

&KDQJH LQ 1HW $VVHWYV IURP
2SHUDWLRQV

/0/ 01&3"5*0/ "$5*7*5:
*DLQ RQ 6ZDS $JUHHPHQW
1HW ,QYHVW *DLQ /RVV

7TRWDO 1RQ 2SHUDWLRQ $FWLYLW\

&KDQJH LQ 1HW $VVHWYV

45"5&.&/5

"44&54 " i
&DVK FDVK HTXLYDOHQWYV
*RYHUQPHQW JUDQWYV

RWKHU UHFHLYDEOHYV
&RQWULEXWLRQV UHFHLYDEOH QHW
3UHSDLG H[SHQVHV RWKHU DVVHWYV
&DVK GRQRU UHVWULFWHG
,QWHUHVW UDWH VZDS DJUHHPHQW
&DVK UHVWULFWHG IRU HQGRZPHQW
,QYHVWPHQWY UHVWULFWHG

IRU HQGRZPHQW
JL[HG DVVHWV QHW

O 1

&91&/4&4

SKUHK XEX Q4
$FFRXQWY SD\DEOH
DFFUXHG H[SHQVHYV
'"HIHUUHG WXLWLRQ
RWKHU UHYHQXH
ORUWJDJH SD\DEOH

RVAVE SRS

7TRWDO /LDELOLWLHV

/&5 "44&54

8QUHVWULFWHG
S5HVWULFWHG

7TRWDO $VVHWYV

7TRWDO 1HW $VVHWYV

'DWD SURYLGHG IURP XQDXGLWHG ILQDQFL/RMWDCX /LDELOLWLHYV

IHW $VVHWYV

1
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7KH 9LVXDO $UWV &HQWHU Rl 1HZR®H \RH\ WK 18 WDXOGLIRI BWK@RQ X QLY WWWILW/A 4D U W
SURXGO\ RITHUV DQ H[WHQVLYHKXOQGIULIFE QXA WEDW HFZRGNVKRS\D DML AIVR ¢
RI PHGLD ,WV UHQRZQHG IDFXOWDBWSVUWRNM VHURGDNOVKRR¥RRGN RN LVONOX O H 9 M/
HDFK \HDU
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)LVFDO <HDU ZDV D YHU\ VXFFHVVIX® QD H\ R BRRK IS IBODVBELIRQ DV ZHOOLDV |
6FKRRO ZLWK D UHWXUQ WR SUH &29," WHKIH DMMDWSWLRIQGQXNVEXWNG LQ WKLV U
‘H VHUYHG D WRWDO RI VWXGHQWW WKSRXIKG Z PO \ZKBDW VKH ZDV IVEOH \
ZRUNVKRSV DQG FDPSV )RU WKH ILUVW WLPH ZH VXUYH\HG W K H
FKLOGUHQ LQ RXU 6XPPHU $UW &DP S4D%E RXW, & VL;EQ */V\( tL_)uO &
SURMHFWYV VR WKDW IXWXUH FDPS SUR FWVF BWH WK H
SUHIHUHQFHV :H DOVR SLORWHG FDSW@#@(?QG vKkDUER L skRWH v $ -"4.
RI WKH FDPS GD\ ZLWK SDUHQWY VR WKH\ FDQJ VHH ZKDW SWXGLR BEKRRO
KDSSHQV LQ WKH FDPS FODVVURRP ,Q )DOO ZH DJDLQ
KHOG RXU DQQXDO 5DNX JHVWLYDO IRUW KHSDHWMRFG SIDQWKH ZNRK\ RI D WHHQ \
ZDV D KLJKHU DWWHQGDQFH WKDQ LQ SKFHFWAHIPSWLUPHQW DIIHFWLQJIKWKH
HQUROOHG LQ D FHUDPLFV ZKHH OV R WF
&ODVVHV KHOG DW WKH $UW &HQWHU SRYDWLWHRDDDDN PWHE WEKWK KD QW :K
VRFLDO DQG HPRWLRQDO ZHOO EHLQJ RI RKWH WAWMXXGHHQWINL V $WDSWHER BIK F MIER R V W
ZH VHUYHG RYHU VWXGHQWYV WKLVWHPH LRXRIXIRDEXWLWRVR SUDFWLFHQW K
UHDFK HDFK LQGLYLGXDO VWXGHQW +RQB\DKILH WZBKW DPEROHW RUGHU WRKSIWDH
DEOH WR WHDFK WKH VWXGHQWVWRD WR
7KH ILUVW LV WKH VWRU\ Rl DQ DGXOWSYW M@ H®WR KR KKEDBKUHBHRQW @\ RQD\ R
VXIIHUHG D WUDXPDWLF EUDLQ LQMXU\GHQIG DW IR g HVX QWK HIDVVW X GHQW ZDV
XQDEOH WR FRQWLQXH ZLWK PDQ\ Rl KHRPPWMPLRIW R F W KL UM \& HEKW HOLRIMQ 0D
FRQWDFWHG WKH $UW &HQWHU DQG ZHRKRRUWXGBWWSE D RQH RQ RQH
SULYDWH DUW FODVV WDLORUHG WR KHU VSHFLDO VLWXDWLRQ 7KH FODVV
DUUDQJHG ZDV D QHHGOH IHOWLQJ VFXOSWXUH FODVV DQG WKH DUW
LQVWUXFWRU FUHDWHG OHVVRQV WKDW KHOSHG KHU LPSURYH KHU
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'RXJ %DURDQ 9DOHUL /DUNR
.ULVWLDQ %DWWHBDW®\ QD /D\HGUD
&DURO\Q %HGQDWOWDQHVVD /RSH]
ILVHWWH %HGR\DXDQH /XWVNR
.DW %ORFN BWHSKDQLH ODGG
&KDVH &DQWZHOOJUHZ 0ODLOODUG
ODU\ -HDQ &DQ]JLBQOLVRQ 0DQDOLC
%HDWULFH -DR D D&K\DKDI OF'RQDOG
$PDQGD &LXUFLX-HDQQHWWH 0X0O
'RQQD &RQNOLQ %QUDQ 1J

3DXOD &RWRY 'DZQ 1RRQDQ
$OLFLD &RWWHU 'RQDOG 3RO]R
ODUN GH ORV 6KDUL 4XLQRQHYV
3RRMD 'KDZDQ 'RQQD 5HDG

-RVK 'LOORQ 6KHOOH\ 5RVHQ +F

'DYLG 'LODUFKL 6DQG\ 5XGD
&KORH 'RXJKHUWBXH 6DFEKYV
OHOLVVD (IUXV ODUN 6DHQJHU
$QGUHD (SVWHLQ-HLGL 6DQ)LOLSSH
-HVVLFD *DUEHU -RKQ 6FDOHUD
$QGUHD *LDQFKL(ORBLHQNLHZLF]
$OOLVRQ *LOGHD6WHOOD 6RUPDQL
$QLWD *ODGVWRGBGKVV 6SLWNRYVN\
.HOO\ *UHHQ *UDBNWHU 6\DN
ODULHOHQD *XWK®PBPH® 7DEDFKQLFN

(OOHQ +HVV -RHO 7LGH\

*HUU\ +H\GW .DWLH 7UXN

-XG\ +XJHQWREOBUFKHOOH 7UXVNR
-LOO +XUDQW -DQLQH :HLVV
"HVWLQ\ -XUH &DUROH :RQJ &KH)

OHOLVVD .ULVKQBWXIWBWKQ <DYRUVI
'LDQD +VX . XQJ 7UDFL =DUHW]ND
ODWWKHZ /DQJOH\
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7KH 9LVXDO $UWV &HQWHU RI 1HZ -HUVH\pV

(GXFDWLRQ DQG $UWV +HDOLQJ 3URJUDPV VHUYH

WKH GLYHUVH FRPPXQLWLHV RI 8QLRQ +XGVRQ

(VWH[ 6XVVH[ DQG 6RPHUVHW FRXQWLHV 7KH RQH
WKUHDG WKDW UXQV WKURXJKRXW 9$&1-pV FRPPXQLW\
SURJUDPPLQJ LV WKH FRQFHSW WKDW DUW LV QRW D WKLQJ
WR VWXG\ DQG PDVWHU EXW D ZD\ 7KHVH SURJUDPYV
FHQWHU RQ WKH YDOXH RI FRPPXQLW\ KHOG DXWKRUVKLS
DQG LQWHJUDWH GLYHUVH EDFNJURXQGV RI FODVV
JHQGHU HWKQLFLW\ DQG OLIH FLUFXPVWDQFH WR IRFXV
RQ KHDOWK DQG YLEUDQF\

7KH $UW &HQWHUpV (GXFDWLRQ DQG $UWV +HDOLQJ

3URJUDPV KDYH D ZLGH UHDFKLQJ LPSDFW WKDW

VSHDNV WR WKH KHDUW RI WKH RXU YLVLRQ*FUHDWLQJ

DQ LQFOXVLYH DQG ZHOFRPLQJ FRPPXOULNRUPRKIBUPQGLM BV LIFKH G W KU R RUKVWK F
7KH GLYHUVLW\ Rl SURJUDPPLQJ RRIXIFKH® DORRZBRSEODWRRYV LQ DRIVING DFUI
ZLWK SXEOLF VFKRRO VWXGHQW M RZKMRD O DIF B WK i GIKHF DRWLRRH W KRR X J& RXW VS U R
$FDGHP\ WKH 3(3 3URJUDP DQG (OL]REHVSID BWEMILFBRERRRWK 6(('6 $FFHVV &
DOORZV XV WR VHUYH KLJK DFKLWYIQQIHDRIZNLQEWRHOWWXREG'D WQ VWX &ILR VDR W

2XU FROODERUDWLRQ ZLWK &XO V$XWHWVRD QGKH WMWDEHBW XMKURXIKS IRFXVH\
LPPLJUDQW (QJOLVK ODQJXDJH OHDUWR WBW R YIGGPIXYXW R ¥ QWRLIFH WKW LQ JIXO |
H[SHULHQFHV WKDW IRVWHU OHP HIQUQJHRARW\EZKQOH DRSSRIVIL QISWER W \GH Y H
YRLFHV LQ H[SUHVVLQJ DUW 2XU SDUBNHUYBQS]DMWLR QP $RZHFRIQQUHFWYV XQGH
DQG WKHLU IDPLOLHV ZLWK X QUPTD\W HIDU VEW RIY 8 B U QH QVFFHK\R OXDQUW KQ. B VVIIRW IRYXJU NA\
LQWHUHVWHG LQ FRQWLQXLQJQWROB[SQAR KD WK H [BDW & H G ® & UW REEQXMWR Q VID LUV
WKRVH LQ QHHG RI VSHFLDOL]HG SWRIWDAPPLQBYWLRK ZVWK WKH (DUO\ &KLOG
(&/& 3ULGH 3URJUDP 1HZ -HUVH\ 9HWBUBQV DQG 6%$*( (OGHUF

7KLV \HDU WKH $UW &HQWHU ZDV KFDQRU

7KH 1LFKROVRQ )RXQGDWLRQ LQ KKQRU RI
$QQLYHUVDU\ 7KH WUDQVIRUPDVKIDRGIDD O
LPSDFW LQ IXQGLQJ 9%&1-uV $UWWVS URYDLG

D \HDU WR SURJUDPV DVVLVWDQ@WWR
IRUPHUO\ KRXVHOHVY YHWHUDQV QQIBFKR X
IDPLOLHY DQG LQFDUFHUDWHG LQIGGEGOGXDB
&RXQW\ &RUUHFWLRQV V\VWHP DQ ® RXIQRV
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TRXUV DGXOWYV FKLOGUHQ $UW 7KHUDS\ IRU 7THHQV
<HDU URXQG SDUWLFLSDMQWFK °0D\ SDUWLFLSDQW
7THDFKHUVu 6\PSRVLD (&/& 3URJUDP

ODUFK °$SULO SDUWLFLSBR@XDU\ °0D\ SDUWLFLSDQW

9LYLG 6WDJH 6XPPHU 6RORV VHULHY *RYHUQRU /LYLQJVWRQ :HOOQHVYV )DLU

-XO\ °-XO0\ DWW HQGHHWREH U DWWHQGHHYV

2YHUORRN +RVSLWDO 3URJUDPYV

&%6%"5*0/ 130(3".4 <HDU URXQG SDUWLFLSDQW
*

$5& .QWHUQVKLSYV <6§DL(J EJC;)C(;QHGUFDUH SDUWLFLSDQW

<HDU URXQG SDUWLFLSDS WVVHUDQV LDYHO 6RXWK

%DWWOH +LOO 6FKRRO 3URJUDP DOXDU\*-XOH SDUWLFLSDOW

$SULO spuwLFLsBRWY

&S$/7 "

&8ITS souwirisfWJCIUIJPO SFMBUFE 130(3".

&RUQHUVWRQH 6FKRRO 3URJUDP 5LSSOH (DMPWWRRN (YHQW

0D\ SDUWLFLSDRQ@ND U\ DWWHQGHHYV

(OLIDEHWK WK *UDGH 3URJUDP ODUWLQ /XWKHU .LQJ -U 'D\ RI 6HUYLFH

JHEUXDU\ °0D\ SDUWLFLSDBQ@ND U\ SDUWLFLSDQW

(PSRZHULQJ .LGV 2UJDQL]DWLRQ 20DV &DULEHXDV &DU&EERRQLWY HM

2FWREHU®-XQH SDUWLFLSDREWXD U\ SDUWLFLSDQW

-HITHUVRQ $UWV $FDGHP\ SURJUDP $UWLVW 7DON

2FWREHU°1RYHPEHU JHEUXDU\ °O0DUFK 0DUFK DWWHQGHHYV

$SULO °-XQH SDUWLFLSDDQQMYV &DULEHXxDV &DU&LERNDQJ.:BMANSWLI

.HQW 30DFH 6FKRRO 3URJUDP -XQH DWWHQGHHV

$SULO SDUWLFLSDQWYV

3(3 $IWHU 6FKRRO (QULFKPHQW 3URJUDP

2FWREHU $SULO SDUWLFLSDQWYV

6(('6 $FFHVV &KDQJHV (YHU\WKLQJ

-X0\ ° -DQXDU\°$SULO SDUWLFLSDQWYV

130'&44*0/"- %&7&-01.&/5 130(3".4
&$/7% BURIHVVLRQDO 'HYHORSPHQW

-DQXDU\ ODUFK SDUWLFLSDQWYV
(OL]IDEHWK 3XELF 6FKRROV 3URIHVVLRQDO '"HYHORSPHQW
-XQH SDUWLFLSDQWYV

6XPPLW $UW (GXFDWRUV 3URIHVVLRQDO '"HYHORSPHQW
JHEUXDU\ SDUWLFLSDQWYV
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7KH 9LVXDO $UWV &HQWHU RI 1HZ -HUVH\ LV D OHDGLQJ
UHJLRQDO PXVHXP RI FRQWHPSRUDU\ DUW :H SUHVHQW
DUWLVWLFDOO\ DQG FXOWXUMBWOO\ GLYHUVH H[KLELWLRQV WKD
VKRZFDVH HPHUJLQJ DQG HVWDEOLVKHG DUWLVWYV IURP WKH

86 DQG DEURDG ([KLELWLRQV ZHOFRPHG YLVLWRUYV

LQ )<

3*11-& &'"'& %5 OMBT $BSJCF‘'BT D
BHSWHPEHU °.DQXDU\ -DQXDU\ °-XQH

ODLQ *DOOHU\ DQG OLW]L :DUUHQ (LVHQEHUJ *DOOHU\

JHDWXUHG DODRHWWENLQV 'RXJ %DURE BDlNSP "MGPOTP OCKF

%ORFN OHOLVVD %UDJJ .ULVKQDPXUWKLQ&KDUB KDQWZHOO
ODU\ -HDQ &DQ]LDQL %HDWULFH &KDQJ 'RQQD &RQNOLQ

.LQJ ODUN GH ORV $OLFLD )O\QE}H&JRWpQI—klEJ )@/&L&%@D&SO4 13&4&/

$QGUHD *LDQFKLJOLD $QLWD *ODGVW
-XGLWK +XJHQWREOHU 'LDQD +VX .XQJ" :08vWBWAHED /IDSPOH\. 6/*5 :

9DOHUL /DUNR &KULVWRSKHU /RB] KR/ II_-| /XWUINJHQ_{Q EI)_@HQEHUJ *DOOHU
ODGORFK 'UHZ ODLOODUG ODUWKD OFR DOG -HDQQH(N

0XOODUNH\ 0DQVD 0XVVD +RZDUG 1DkH
1RRQDQ -DQLFH 3DWULJQDOL 'HQQLOD B*B g eﬁLFOHOYLHDVP O(/)[;Ui'g%%$
6KHOOH\ 5RVHQ +RZDUG 6DQG\ 5XGDy LOR &RUU;DQ_XOLD
3HWHU 6\DN -RHO 7LGH\ .DWLH 7UX UR 50G 1ORPL GWx

6WHSKHQ <DYRUVNL

Ul "OOJWFSTBSZ&%JNY ﬁ/t"’égF e,

CU JD|LQJ *DOOHU\
BHSWHPEHU -DQXDU\
ODULWpP DQG -RH 5RELVRQ 6WUROOLQJ *DOOHU\ ,



(56(< _

$ O 6 / | o,u8%/ $576 &(17(5 2) 1(:
< TUPOF TI

8 9)* #* BEGIH
ﬁ - >(DDOUO\HU\ W 6 XP LW)UHH 3XI

RSSRUWXQ LWL HY |RR'L'JH$JXVUDPYH[EL$LHUV§\DM e S DMB
RQ DQG RIIVLWH 7KH ODULWp -RH 51!351:(2? iME’OEIZLQJ
*DOOHU\ ,, DQG $QQuV 30DFH DJOOH%V'?/‘% BEH@%\'%%VWUQ

HIKLELWLRQV RI RXU PHPEHU DUUWVLVW HOHFWHG E\ 7KH

&HQWHUpV OHPEHUV &RPPLWWHH DV HQQ 'B\gLZ N FJ._J#D&/I;IG 536& $
WKURXJK RXU FRPPXQLW\ HQJDJHPH %}/E%g(%‘b D P, IS%“]_O

ZLWK ORFDO DQG VXUURXQGLQUJLIWKBY yHy @Gs $HEY EVRQ 6WUROOLOQ
WKH 6XPPLW )UHH 3XEOLF /LEUDMJ\ WR SURYLGH DGGLWLRQD

JDOOHU\ VSDFH DQG YLVLELOLWIAV\ZLW-K[OQ)VﬁKIﬂ_WSZ@&ISGAFO/ *[0H &9
$SULO °0D\

.BSZ +FBO $BO[JBOJ ANBMM AED'STCID'ET™

-XQH °*6HSWHPEHU 4)"3" #"*-&: *|] 5)& &:&

$QQuV 30DFH *DOOHU\ 0D\ °-XQH

%"7*% "/0% &340/ 8..3%$Qqu 30DFH *DOOHU\

-XO\ °6HSWHPEHU FM*44" ' [ &3,- UIF MB

7KH *DOOHU\ DW WKH 6XPPLW JUHH 3XEOLF,/{EUDU\

*$) " - 80-" 4"/$56"3 .ODU,L\}/IO.D.QCGB-.RH.S}?%QVRQ 6WUROOLQ,

2FWREHU °1RYHPEHU 1BUSJDJB ,P[MPXTLJ

$QQIJV 3ODFH *DOOHU\ 'XQH c_xo\

58&/" 40/% -0564 "8"E[RITTE Y HGexgaw unn axe

2FWREHU °1RYHPEHU
ODULWpPp DQG -RH 5RELQVRQ 6WUROO

4"3") #"44 "41& )"11¢
*.13&44*0/4

2FWREHU °1RYHPEHU
7KH *DOOHU\ DW WKH 6XPPLW )UHH 3

7KH $UW &HQWHU LV SURXG WRNROO
OHGLFDO &HQWHU RQ D EUHDNWKURX

&7*& 0/30& 7&45*(& LOLWLDWLYH WKDW EULQJV PLEBOXOC

"HEHPEHU °.DQXDU\ &HQWHUpV WHDP PHPEHUV SDWLHQW

7KH *DOOHU\ DW WKH 6XPPLW )UHH 0Etad A L S Ie R NNy RS 1 o o)
PLQGIXOQHVV DQG RWKHU KHDOLQJ D

"I/ &55 & ,64) PR N el SUDFWLFHV DQG H[SUHVVLRQV
S0QuY BODFH *DapRDL NJOEGVMOFTT JO NF

53u$_ 6$ /&3 6HSWHPEHU °1RYHPEHU
YRS LE TR T ORYER PR 2 UPSJFT GSPN 0VS )

'"HFHPEHU °YHEUXDU\ GSPN "T\]B BOE 1BD\]

ODULWpP DQG -RH SRELQVRQ 6WUR O OBEiEnA CEXIXVW
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7KH 9LVXDO $UWV &HQWHU RI 1HZ -HUVH\
SULGHV LWVHOI LQ FUHDWLQJ D ZHOF"™
DWPRVSKHUH ZKHUH DOO FRPPXQLW)
FDQ H[SHULHQFH WKH WUDQVIRUPDW
DUW

7R WKDW HQG ZH SURXGO\ RIITHU D YDULHW\ RI
UHVRXUFHV IRU YLVLWRUV DQG VWXGHOWYV 71 WK

GLVDELOLWLHV WR FUHDWH DQ HTXLYV
HQYLURQPHQW ZKHUH DOO FDQ VHH
OHDUQ DERXW DUW

7KH $UW &HQWHU VWDII KDV XQGHUJF
BHQVRU\ ,QFOXVLRQ WUDLQLQJ ZLWK
$GGLWLRQDOO\ WKH $UW &HQWHU K
FUHDWLQJ FXUULFXOXPV DQG DFFRP

IRU VWXGHQWY DQG YLVLWRUV ZLWK Y.
GLVDELOLWLHV DXWLVP DQG DJH UHODWHG
FRIJQLWLYH GLVRUGHUV VXFK DV GHPH~"" =

7KH $UW &HQWHU ZHOFRPHYV JURXS [
LQGLYLGXDO YLVLWYVY WR RXU HI[KLEL
SDUWLFLSDWLRQ LQ SXEOLF SURJUDEt
6WXGLR 6FKRRO DUW FODVVHYV

BEB DO..*55&&

OHODQLH &RKQ
&DVVDQGUD 'HPVNL
BWHSKDQLH ' 6RX]D
3HDUO )HGHU

BHDQ 6FRJJLQ

&)& HTRUQNFSY \JGXNY]J

NSHQZINSL FQY YFLLJI NR
[NXNYTWX \NYM [NXZFQ IN
FSI FIINYNTSFQ FHHJIXXNG
KZSHYNTSX XZHM FX MNLI
HTSYWFXY FIOZXYFGQJ Y
FSI UQFNS YJ]Y TUYNTSX

4UJS HFUYNTSNSL KTW UZ
UWTLWFRX MJQI TS ?TTR

8NLS QFSLZFLJ NSYJWUWJ
\NYM Y\T \JIPX STYNHJ

"WFENQQJ \NYM KTZW \JJPX

EXXNXYN[IJ QNXYJISNSL IJ[N
FIFNQFGQJ KTW YMTXJ \MT
TW MFWI TK MJFWNSL

 JWGFQ IXHWNUYNTSX FX
TZW JIMNGNYNTSX ZUTS W

$118%/ 5(3257 N
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7KH 9LVXDO $UWV &HQWHU RI 1HZ -HUVH\ ZHOFRPHG EDFN LWV

OHPEHUV $UW 6KRZ DQG &ROOHFWRUV :HHN RQ )ULGD\ -XQH

7KLV SRS XS HIKLELWLRQ IHDWXUHG PRUH WKDQ ZRUNV FUHDWHG

E\ 9$&1- PHPEHUV DQG IRU WKH ILUVW WLPH HYHU RXU PHPEHUV
DQG \RXQJHU ZHUH HOLJLEOH WR SDUWLFLSDWH 7KH VKRZ zZDV

RUJDQL]HG E\ WKH $UW &HQWHUpVY OHPEHUYV &RPPLWWHH DQG ZDV

RQ YLHZ WKURXJK -XQH

*XHVW MXGJH (OL]JDEHWK :LHFK VHOHFWHG ZRUNV E\ PHPEHUV

IRU UHFRJQLWLRQ DQG GXULQJ WKH RSHQLQJ HYHQW WKH IROORZLQJ
DZDUGV ZHUH SUHVHQWHG 7ULVK *LDQDNLV ODU\ORX +LO\HU $ZDUG
'LDQD .XQJ &XUWLV +LO\HU OHPRULDO $ZDUG IRU :DWHUFRORU
%DUEDUD %HHPDQ 7KH -XHUJHQ DQG .DWLH 7KLHFN OHPRULDO

$ZDUG IRU 3KRWRJUDSK\ &DURO &DVVHO %DNHU ODULDQ $QGHUVRQ
OHPRULDO $ZDUG IRU 3RUWUDLWXUH (PLOLH :KLWOH\ ODUWKD %DUQV
OHPRULDO $ZDUG IRU &HUDPLFV %UXFH OF&OHOODQ ODUWKD
9HQWXUR $ZDUG IRU /DQGVFDSH 9LFWRULD O0XQUR 5DQL 6LQKD
OHPRULDO $ZDUG IRU &HUDPLFV $DQ\D 5DQJDYDMMXOD DQG /RXLV
"KLWOH\ 5DQL 6LQKD OHPRULDO $ZDUGV IRU DQG 8QGHU DQG

ODU\ -HDQ &DQJLDQL *OHQ *XDULQR -RDQQH /HRQH 5R\ 1X]]R

,GD 2FKRWHFR $YLYD 6DNROVN\ ODUJDULWD 6RPQROHW DQG $QQD
6SRQKHLPHU +RQRUDEOH OHQWLRQV

. &.#&34 $0..*55&&

6DO0O\ $SEERWW -LOOLDQ 'HFN&RULQQH 1DOOHW
$OLHVH $QGHUVHRVIRON (YD QHVG VVW-RH]
&KDQGUD $TXL@RUINVWLQD )LWRWLLS BOGHP D Q
OLFKHOOH $XHWHDFK® UDIIQHARUL 5RVHQEHUJ
'"HULF &DUQHU 7ULVK *LDQDNHWLGL 6DQ)LOLSSR
7DQ\D &KDWXUY-HGD -RVHSK OROO\ 6SULQJHU
OHODQLH &RKQ 7UDFH\ /XFNQHWLGL 6XVVPDQ

/RUL "'u8YD -HQQLIHU ODUNRAKIWN] 7UDPSR
$QGLH GH 6DUR&DURO 0ODVL OLFKDHO :ROI $118%/ 5(3257 -



"6/% 3"

9,68 / $576 &(1 (5 2, 1(: -(56(< _

2Q 6DWXUGD\ $SULO WKH 9LZXDO $L
-HUVH\ 9%$&1- KHOG LWV ODUJHVW IXQ
WKH \HDU DW &DQRH %URRN &RXQWU\ &
6KLQH 2Q 9$&1-pV WK $QQLYHUVDU\ *
UHFRUG EUHDNLQJ WR VXSSRUW
SRZHUIXO DUWV SURJUDPPLQJ

7KH HYHQLQJ ZKLFK ZDV SUHVHQWHG |
6SRQVRUV &KXEE DQG 5LVN 6WUDWHJILI
PXVLF FRFNWDLOV IDQWDVWLF IRRG
FRQWHPSRUDU\ DUW DXFWLRQ HLQFOXG
DXFWLRQ RI VHOHFW DUWZRUN BQG XQ
E\ DXFWLRQHHU &. 6ZHWW 'XULQJ WKH
&HQWHU DOVR UHFRJQL]HG WKHLU 3
:LOl )DPLO\ )RXQGDWLRQV DQG WKH W
&KDQJHPDNHU /D\TD 1XQD <DZDUW IRU
FRQWULEXWLRQV WR WKH DUWYDRQ ER\
OHYHO

27KLV \HDUpV JDOD ZDV D ILWMPSDIFMH O
WKH $UW &HQWHU KDV KDG RQ WWH FRI
IRU WKH ODVW \HDUV 3 VDLG *DOD &R
%XFKDQDQ 2:H DUH WKULOOHG XIVWK W
DQG WKH LPSRUWDQW ZRUN WHQWHUN 2
WR FRQWLQXH GRLQJ 3

7KH $UW &HQWHUPV DQQXDO VSULQJ JL
HQDEOLQJ LWV LPSRUWDQW ZRUN RI W
HQULFKLQJ OLYHV WKURXJK WKW VKDU
1H[W \HDUuV JDOD ZLOO EH KHOG RQ 61

4)*/& O/ 5) "//*7&34"3: ('

.DWH -RKQ %XFKDQDQ &R &KDLUV
/JLVD %XWOHU %RE .HOO\ &R &KDLU
6DOO\ SEERWW 6X]DQQH +HQU\

6XVDQ &DJQDVVRO®QQHO ORQWHUR OL
-LOOLDQ 'HFNHU $OLVRQ 2u1HLOO
7HUUL )ULHGPDQ ,VDEHO 5LEHLUR
7KDUDQJD *RRQHWDRBPIOH® HLO

$QQH *ULVVLQJHU




5)"/, :06 50 O

"CPWF
Up
Up
UpP
$PSQPSBUF .BU
*O ,JOE %POBU]J
Up Up

UP

$118$/ 5(3257



45"
(0-6/5&&34

f 45"" f WPMVOUFFST

'"HQLVH %DQDDJ 6WXGLR 6FKRRO 0DQDJHU\OYLD $QGUHZV [ HUL .H\V

OLNH %\UQHV 'LUHFWRU RI )DFLOLWLHV $5& 6WXGHQW , WY ®VRWKDUL
5RQGD &KULVWLH &XVWRPHU 5HODWLRQV%BNVOBROOMH.Q _pDPLH /HH
OHODQLH &RKQ ([HFXWLYH 'LUHFWRU $O\VVD %DNHU gDUDK /HFKQHU
$OLFLD )O\QQ &RWWHU 6XPPHU &DPS 0DQDRH®LD %HHPHU (PPD /HYLQH
(PLO\ &URVV &XVWRPHU 5HODWLRQV $VVRFLBWBIODRDIHUSOLELD /XL
BWHSKDQLH ' 6RX]D *UDQWV :ULWHU $0\WVD %UXFDO SHEHFFED /XL
-LOOLDQ 'HFNHU 'LUHFWRU RI '"HWHL®RSPHQRYFHZRBRXQLFDSEE\ 0DQJDW
&DVVDQGUD 'HPVNL 'LUHFWRU RI 6WXGLR (PPKRBO X QR OLEFKHOOH OHL
-HQ 'RQLQJHU &XVWRPHU 5HODWLRQV 0DQDOB®U&DIIUH\ /HLOLD 1DPDQ
.ULVWHQ (YDQJHOLVWD 'LUHFWRU RI ([KLBEWILRIQY &DUQH\5.\D 1LPNDU
+HDWKHU )HUJXVRQ $FFRXQWLQJ 0ODQDJHYQJHOD &DUURO@DZ\HU 3DSSDV
“HIl +XJJLQV 6XPPHU &DPS 0DQDJHU .D\OD &DVWHOODBROD 3HQJ

(YD ,DQQX]IL &XVWRPHU 5HODWLRQV $VVRKNIDIMWHEKDQG  .XOLD 3LHQ
(PLO\ .RDL &XVWRPHU 5HODWLRQV $VVRFKRDWH\ &KULVWDQpD\D 5DM
'RURWK\ /HH $VVLVWDQW 'LUHFWRU RI "HYSHOIRIS RHREWM Q 6DQ\D 5HGG\
6WHSKHQ ODLFR 'LUHFWRU RI )LQDQFH  $QGL &UDFLXQ $OH[LV 5XELQVWH
$QQHO ORQWHUR OLWFKHOO 'HYHORSPHQWQ$RVRBRDWHQR 5XxKL 6DOKRUWD
/IDYHUQ &ODUN 0XOOLQV &XVWRPHU 5HODBRMR@V BYNRFLDWHQ\D 6XU

/[HRQ 1RUULV &XVWRGLDQ UDQGLH "LFNHQ@WbOUN 6HEDVWLDQ
ODUD 1RUULV &XVWRGLDQ $PHOLD 'RVDQM O0¢-Wi BPYRRV
%ULDQ 5LOH\ $VVLVWDQW 'LUHFWRU RI &RPRPOQLHFPWILRAV .RGL 7DQJ

6HDQ 6FRJJLQ *UDQWYV &RRUGLQDWRU 3DO *XSWDO 3HQQ\ 7DNL]DZD 6}
(YD 6LHQNLHZLF] &XVWRPHU 5HODWLRQV $¥ERFDDWH 'DQLHO 9DOH]

$OOLH 6SLULGLJOLR]]L &XVWRPHU 5HODWLiHR@Q@QYD$¥YRVHDWHBR|LD :DQRVN\
SDFKHO 7UDPSRVFK ([KLELWLRQV &RRUGL&DWRALQH +HQU¥YDUDK :DVVHUPDC
&KORH 7KRPDV &XVWRPHU 5HODWLRQV $VAMHDKL BWHDU G ODGHOLQH =DUHW
&KHOVHD 9DOGHUDV 6WXGLR 6FKRRO &RRYGLWID WKRHGNDQDJIHU

$OLHVH $QGHUVHQ 9RON ([KLELWLRQV ODQDJHU

-HDQ ODULH 9UHHODQG +XPDQ 5HVRXWFHY 3DV\UROO 0DQD

6DUDK :DONR 'LUHFWRU RI (GXFDWHRBQWRPPXQLW\ (QJD

9,68%/ $576 &(17(5 2) 1(: -(56(< _
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