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7KNHDUR QE\KDEHHIMMH[WUHRIRSD F W QHR W KW H OO0 D U W)KDRJ UH O O
YRXQGDWH RAJUR ZE\WD Q Q VW L W XVWEHR QUMWY L O DANDQ\FHHDIPQ GH Y H
EHHRE OMHB X WQWRWLRIQYHRIRX SODRY®VSLUDIRLRLRZ WK G
DFKLHYHPHQW RI RXU PLVVLRQ

$V-UH | ORIGMKZR URH YGIR QHJHP H P EWKBID V V IDRYEH DL WZKK L F K
ODUWKDUUWBRBRUZDKIZRUNQGRPPLWP BQWO RIGRHOHDUQLQJV
DQ&HUPPHBY¥RQWU L EWRVKFQ VWLROF L MWD F$D U WLIFX'QV H U RV
FUHDWHQGHTXLWDWONFWWUHRWMLPPHQMRNRHKHBDVV LKRHY
GULYH WR FUHDWH D JHQGHU HTXDO ZRUOG PLUURUHG LQ R

7KLMHDZH YEHHHREOMEULR®XBRPPXQSWUWQUHRMPRQZRPHQ
GRPHVIRUFNSDUW QWG R O H VFHHIDGBIQ ®D F L O L WIRX B RVWH D P
DQGLWKKHR[SD RXBRPPXQZRUWRWUHQMKWERWDIHILWKLQ
DQG DPRQJ FRPPXQLW\ PHPEHUV

2XBURDPKYH FDOHGEZHYMWDNKHESDHZ QLWL DMK BYMYSEHURDGHQH G
RXKRUL]JR:®IVYZRUN WG UWOH\D WHKSID Q GHMWIKFUB Y SD Q RHUK D W
ZDW KHMKGRUPBZ (RUJDQLV\I WERDOZDMW ULWESURYYHKDQJH
DQG&HWWH VINQLRU P D W WYUK F VI YWAKHIND U W FAQRLIDWY K 2 W/ YB-H HIDE O H
WEHJLWHIDL RXQURRWIIDRYLPLERXWHDUQDRQERPHEDFWWURQJHU
VLQFH

‘H FORWK LWDBLWKHQHZHGRNQGUHDWWSL UDWH RQRWIKLHWD U
Z L VKKK P L CDLQMBU D W LW IR/ GIHH P L Q L2ZKWRD P EH | R X YAZ K R VAR X U IDIQHG
ZRUN ZH GUHZ LQVSLUDWLRQ IURP :H FORVH WKLV \HDU
ZLWK SULGH KRSH DQG XQD LRQ
WR FRQWLQXH GRLQJ ZKDW
HUV DQG |
MRXUQH\ ZL
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0 DUMD ) DUH®) RXQGDARQ LV FRP P WG VR SLRP RWQJ J HQGHUMVAFH

DQG QHRQ GDUIQ]

BHAKS 1O

© H EHIHYH WDWQGLYIGXDY FRP P XQMHV DQG LOWMMWRQV KDYH WH Z L@DQG DELON \R

| DALOVWM FKDQJI H DQG LOYHWQ VHD HP SRZ HP HOWDQG JURZ W

TRWLYHQG RXUSWRIWDP V IOMI DM KROMF SDUIAASDWRY  DSSURDFKHV VR RIHDWA VDI H

HP SRZ HUQJ VSDARHV Z KHH HYHUY LOGIMIGXDOFDQ EH ®DUWQ DQG Z RWIN VDIHO Z MWRXW

IHDURI VH XDCDQG JHQGHUEDVHG YIRBIQFH RUGMVRUP LODWRQ 2 XULQMDWYHV KDYH EHHQ

GHVIQHG R ZRWN 1Q KDLP RQ\ RQ WUHH GIVHY HQUXUQJ WDWZ H Z RIN Z W GLYHUH
WENHKRGHLY DQG HQDE®! LQGLYIGXDOFRP P XQW GIYHODQG SRIE BIYHOFKDQIH
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DGROMAHQW BDGHUKLS FDSDAMHY EXLOWR FRXQWIUMH XDODQG
JHQGHUEDVHG YIRGIQHH

FRP P XQWHVLQ + DU DQD $QGKWD 3WDGHK DQG' HBLUHDFKHG

VAKRRY DQG -QGX\WIDOY LDIQLQT -V UHDFKHG

LOVAAMWRQDOSDUHL

LQGYIGXDY ILRP WH IRWP DXZ RUIN RUAH DQG KL KHUHGXFDWRQDO

LOVMWRQY WDIOHG RQ JHQGHUDQG SUHYHOMRQ RI VH XDO E
KDUDWP HOVDQG VDI HW 1Q WH Z RUNS@FH e
W
LOVMWRQDOSDUZHWY | LRP DFDGHP 1D AYIOVRAHW 67}69
JRYHLOP HOWERGIHV DQG SUYDM R DQVDVMRQY 2L
o) *
WMV RI -QGID 2
N’
—~

Z RP HQLQIRWP DOZ RUNHWY FDSDRMVHY EXIOWR QHI RADM VDI HW
DQG DGYRFDWM | RUWH SUHYHQWRQ RI VH XDCKDUDWR HOW

GMMEWRI ' HBLDQG + DU DQD UHDFKHG

LOVAAMWRQDOS DUHLY
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) HARZ V WDLOHG DQG VXSSRUMG VR LOWIMWRODOVH SRTHHV IRU
WH SUHYHQUWRQ Rl VH XDAKDUDWP HOWDWZ RINSOFH

XQYHUMAV 1Q $MD DQG $ 1 UFD UHDRKHG WIRXJIK SDURHUKIS
Z W WH$WRADWRQRI &RP P RQZ HDOM 8 QYWHUAMAHY

FRXQWHVRI WH &RP P RQZ HDOM 3DNMAEQ * KDQD 1 LJHUD
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QRP LODWRQV UIHFHYHG [ LRP  IQGLYIGXDY DQG IOVWWMWRQV DRIRW ©¥
-Qa&bD o1
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[ LODDAV 1Q WH LQGLYIGXDADQG RU DQIVDWRQDOFDWAI RURV 8193
-

o1

LOGIYIGX DY DQG LOWMWRQV | HIFMIWG | RUWHUH HP SO ,O;I
Z RUINIRUJHQGHUHT XDOW DQG Z RP HQVHP SRZ HIP HQW -~
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HP SR HHVWILCHG RQ\OH Z RP HQLQRP D7 RUNHY

YHZ RINSOAHV FROPPAMMVAG
DQG FRQGXA DR DQGWOLQHG

DERBMVAHON FROFRMVHG VR FKOP SIRQVIRUJHQGHU
FRXQMUMH XDODQG JHGHU MVAEH QRP LCDMG XQGHU
EDVHG YIRBIGH WHO DUMD ) DUHTBZ DUV
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. DGDP 9%DGKDM &KD® . %& VENHV DGREMAHQW WILRXJK D XLOH Rl GAMARYHUQ) WHU
RZ Q SRWIQWDODV SHHU ®DGHWY DQG HGXFDRY/ DQG VXSSRUV WHP  Z W SOMRLP \R
VENH DPARQV VR FRXQWAU VH XDODQG JHQGHUEDVHG YIRBIQRH 1Q WHU Q/HV QHIRWDWQY
WHURZ Q VDIHW DQG FRQMEXWQJ VR D VDIHUIXVUH IRUWHU SHHY IDP 1® P HP EHY/
DQG FRP P XQIW DWOLIH

* (2*5$3+-8%/ &29(5%* ( -1

"+ +$5<$1$ $1' +5% -+$5. +$1°
35%' (6+

1' 9 8%/ -2851(<62)  $' 2/(68 17 3$571(56
8QGHUVWDQGLQJ *HQGHU ([HUFLVLQJ 9RLFH
"URXS )RUPDWLRQ 'LVFULPLQDWLRQ DQG DQG $GYRFDF\ WR
I TUXVW %XLOGLQJ . *HQGHU %DVHG 9LROHQFH J)DFLOLWDWH &KDQJH

5HIOHFWLRQV RQ SDUWLFLSDWU\ $FWLRQ
-QGLYLGXDO DQG 5HVHDUFK WR 'RFEXPHQW
&ROOHFWLYH -GHQWLWLH *HQGHU %DVHG 9LROHQFH

(<04 (6721(6

$17$5*221- ' 6829(5-1* <285-11(5 92-&

DGROMHOWBDGHWY [LRP VHYHQ WMV -KDUNKDQG 2 UMD + DU DQD 0 DKDUDVKWD

$QCKWD 3WDGHWK 8 WBU3WDGHWK DQG' HBL1 &5 SDUARSDMG LQ $ QMBI RRQVID 1 DWRQDO
/ HDGHUKILS : RUNVKRS DAMKH RITLFHV Rl WH 0 DUKD ) DUH®) RXQGDMRQ 7KH ®DUOHG
VRIHWHU DQG EXIOVBDGHUKLS DQG DGYRFDR W@ XMQJ DUAEDVHG P HWRGRBJILHV \R

|DAQMM FKDQIH DQG DWIP DM WHU GDUQIQIV ILRP WH . DGDP  9DGKDM &KD®

SIRIDP 7KH ZRW DQG GHYHRSHG D V\RQ] ZKIFK WH SHURWP HG 1Q D P XMIFDO
SURGXPARQ DWIKH 0 DUAD ) DUH@$ Z DUEV KHG 1Q' HBLRQ 1 RYHP EHU
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2 Q-QMODARQDO D\ Rl WH * ILOEKIE 2 PREHU DGROMHOWBDGHY ILRP ' HBL

1&5 SXWVRIHWHU D WHDWH SLRGXPARQ DQG XMIQJ WH P HGIXP Rl QXN\DG QDDVIN
| DPAQAWG DQ DZ DUIHQHW FDP SDLIQ RQ JHQGHUEDVHG YIRGIQFH DQG W P XGMDFHWG
IP SDAW RQ WH @MV Rl JILY DQG ZRP HQ ILRP EIUN \R P DUIDIH &RP P XQW
DXGIHQPHV 1Q + DUNIQ %DV * XL DRQ DQG 6XVKDQAS QLYHUMW * XU DRQ SDUARSDMG LQ
GVAXWRQV RQ YIRGIQFH DIDIQWZ RP HQ DQG JILY WDWH MV 1Q WH SUYDM DQG
GRP HWME \SKHH WH SXETE DQG FRP P XQIW VSKHWH DV Z HDDV WH SURIHVWRQDO
VSKHH

$ 2/(6&17/(" 0(/$ -1 *$87$0 38572 +* +/*+7 &' 5*+76

2 Q 1 DARQDO<RXW ' D\ -DQXDU DGROMHQWBDGHY VHWXS D P HD DU 1Q WH
* DXVIBP SXULFRP P XQW LQWDWQI FUWFADOGMVAXWRQV RQ JHQGHUEDVHG YIRGIQRH DQG
WKW Rl FKIGUHQ 3DUAASDWRU JDP H EDVHG W@ DUZ RN SRVMLY DQG [QWDPWYH
VHWRQV Z HH RU DQVHG DQG | DAQAMG E\ DERBMFQHABDGHY RQ WHP HV Rl JHQGHU
DQG JHQGHUEDWHG YIRBIQFH P HOMO KHDOK P HQWAKXDO Z HIHW VDIHW  DQG
IXQGDP HQWODQG FKLES UKW WILRXIKRXWIKH GD\ ' DZ LQJ SDUAASDARQ DQG | RRWDD
Rl RYHU FRP P XQW P HP EHWY WH P HD DOR GUHZ SDUAASDARQ ILRP WH : DG
&RXQA@RURI * DXVBP SXUW. Z KR QAMQHG VR DGREMAHQMWYRIEHV (DMQI FRQFHLQV DQG

VKDUQJ FRP P XQIW EDVHG VROMWRQV VR VBANIRU MXHY Rl VDIHW RI Z RP HQ DQG J LY 1Q
* DXVBP SXU. DQG FRP P MMG \R Z RUINQJ Z I WHP VR UHVROH WH FKDEBIQI HV

850 3$*1-1* )25 0 (16758$/ 5 +76

2 Q0 HOMXDO+\JIHQH' D 0 D DGRBMVFHQWBDGHY 1Q WUHH GFDWRQV R
' HBL1&5 DQG 3DQISDW XQGHU WH WHP H /DDO3DQL 7KWRXJK DQ LOWLDPRYH
FRP P XQIW EDVHG DPAMIW DGRBMAHQW ®IG D FRP P XQW Z IGH DZ DUHQHW FDP SDLIQV

VR FRXQWUP \ WV DLRXQG P HOWXUDMRQ DQG HQFRXUDI H RSHQ FRQYHUWDWRQV DERXWW
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Q* DXVIP SXUL. ' HBL DGROMHABDGHLY Z HIH VXSSRUMG \R | DAQIW D SDUAASDRY
VDIHW DWHWP HQWRI WHU FRP P XQW DQG KLIK@ KWAKD@IQIHV DQG FR GHYHBRS
VROMRQV VR VBFNG! WH VDIHW FKD@IQIH 1Q WHU FRP P XQW 8 QI WHU FRGPWYH
UHVHDUK  DGROMAHQW P DGH SUHVHQIMRQV VR WH :  DUG &RXQATRUDQG Z HUH DPRYH 1Q
HODE@ \SHHG\ 11 1QJ RI VAHHWI KW DOG LRDGV 1Q WH FRP P XQW DQ HIRUAZ KLFK
EHOH WG WRXVDQGVRI FRP P XQW P HP EHWY/ @MQJ WHH


























































