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/IHDUQ DERXW VRPH RI RXU JUDQW SDUWQHUV ZKR ZRUN DFUR
FRPPXQLWLHYVY :H UHJXODUO\ IHDWXUH VWRQY IR\ IDRPVD &G LW

7 OP £UAMDINV\A XAOXUDO, QUAXMWId P RIHWDQ DP XVHXP

7 D P £ V WRXADL\W, XPL/DNOL W0 R \W BR/QAM KBHP DW EE @B U Y D W L |
QHBHQGOSWRRD GULE RE QWX VHREW RHIHJIR Q
IDWLRQUWRUDE®HUDNRVWKERPPXQUWYRXUFH?Z
SHUSHWXKDVEDQR Z O PQ@WEX S S R WWHIR HFR QR P\ 7
DQDYLVBDO R QGHUVWDHY®HRIQ Q VURR7 ULED O
SHUVSHFRWRXS K UP D QH QIME  VFVE V WV IOD. BWKH
KLV WRRW K&D \ X \8HP D W LIDADD O ODO D LEHMS ORUH YV
W K HIGH Q WWAR Y H UHUW L BEPDW LR Q® R RW R Z DUIGH

I X WGIREK Q G K R X § S RVUEHVO W, XQW/IMOAMK X\WRBIHQ H U D O
RSHUDWLRQV DQG D FROOHFWLRQV GHYHORS

BRXWH.Q 2 UHIRQ) RUAW\E HWRUDARQ
& RAERWDAYHA |LHHRM®RI\ HEXFDARQ |RU\ RXW(

6 R X W KHJIHY R @ U H3/HW W R USDRNOLARIDE RSUIRW LLI'GH M
HGXFDMWURQ VW X GHRURW M J LIRF UHDVK Q B G
ZLOGIIQSHD UW Q B UWIKGHS W H QW WH R IFRR PP X Q L W\
DQGRQVHUYDMOLRHYNOXGEQH QFH:RRRINDWV L
5HVWR 3D W MBRIQW/KH. VRIS VK O MQK&ER O ODE RUDWY V |
\RXQIHR @6 H U ¥ WDGUEZHI L OB U R D URQE RWWH
HVVHQRLESED D\@ R FF® V\VWHPRMXIXH DSSURSUL
67($0 EDVOIBYVRRXQJIMW X G B Q MQW U R GWHALHIGH
VFLHQEB G MDJIMHBQ G H JL RHFR® RKLEHIKFKRRO
SURJUDPIRIFXRE\D UBEBWKZDRU RDW D J H DIOGW
ZLOGPLWH. JDW LR Q A8 KHEIAQ U DWRIDRIR D Q G
UHVWRKUEHDO G VER S8 & K RROVMG DIWIDREON © I H & K
SURMHFW VXSSRUW

+ DUOH + RP H+ HDO  + R\SLFHd HOGRI @H
FDUH 1 RUD IKUDORRP P XQLW

+DUQHRPH HDOWHR VS ILRMKRIQ &X\RV SEBKSH RYL G H |
V H U YAIDUWQ&ER X Q RIQRIW KPHR VWS D US/RIX ODHIH BQ V
2UHJRQDYHDEQEVY VTXDUHN RUDHFBED RYLGH L
G H O LPRPLS D V V LKRRPHWETHWHGS R | FDUWYWHS D W LBIQ &/ V
IDP L @KHAR X ROV K H KDLYZRH. WBIIBF MARR V SVIHRHY L FH'
)XQGLAUWRPBRXQGKRRXBGDWXEHR WKBIGRIUDP \
SXUFKOWBEBHX\M\EBIHEL UHEORYQHFIVQERWYZD U |
WK D®O RZKGWHR/D Q DB K D U W QQW K H LMWKV KIH Z
HTXLSPSQRW LEMHUNG X¥KMLPISHR@D GPLQLVWUL
W D \DNDVO R WIKQYIPRR F R'R URHGS D W EBD @W)\GH UDOK H D W H |
QXPEHU RI UHVLGHQWYV
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Q 5 RXQAKRA\H ) RXQADARQ FRPP WG P LERQ RYHJ
WUH \ HOY VR WHQIWIHD |RRG EDQNV CRIRW/ 2 BHIRQ $WD WP H
Z KHD |HH.DDIRRG DXIWEFH SURIUP VIDFH FXW \ HAGHP DQG IRU
\HYEHVUNH UKUWDOFRP P XQMEVDH SDWEX@LD D HAMG

5 RXQAKRA\H AWUEXWMS PRH WD P LARQ 1Q WH 1LY\ HU
7KRHIJUQN\KSSRIMG — UHIIRQDOIRRGEDQNY. LXUID UHP RWM
RUL DAYHIRRG SIQMHV  \HQRUP HOIDSIRJUPV QG FDSMID
SURWMFW ) RRG EDQNVOQG @WMEXWRQ SURIUP VOUH D YMIDKSSRW

WP 1O IKUDDFRP P XQWHY HOWUQ) WDMQAYIGKDY |CP IO
DQG HZH.YDOKDYH UHICE®I DFFHYAR | RRG

0 RHLQRWP DARQ IRUWH FROAMXDARQ R WLVSIRIUP DQG
J UDQWDH DYDLOE®! DB RXQEKRX\MY RXQEDARQ RU_| RRGEDO\V

&RQERQ&RP P XQW ) RRG300W

6Z HIQ) GHP DQGVDWY RRG6KDHRI / LOFR@ & RXQW

JRREKDRHLQFRMABRIQWA/& GLVW UEXGRRBXSSOLHV

|URW K DW H K RORVKHR RED Q WRJH BV WHOMGLE URU L H YV

FRD VIWMDRRARX Q VB\5R X Q G K RRVGIG DMRREBRUFK DV H

JUDB QD E)BHEGWRQ L WL DMWY MWIHFW WR (RRGVULEXWRU

S X U F KROUWGIM B H V WARKEHRIRK QTWX\L F NGB HFROODERUDWHG

ZLWKZRW KHIHIJRRRBED QWRQ F U ISRV H K DBVRAHU

D QD NW KO BVLBIHU F KSIRWH/ IBEX @I K HRSAHAN DRAKIRGD)
VTXDRRWFLQEAES X UFKIDG VT XDRRBD LU\

GLVWULBRWXRW\ ZL WSO D/IRX Q G UDQGHHQ R WIX\W H

VSDEKLFK ) DOVRSSRDOQFHRR P SOWMMKRHNE XELOO

SRVLWA/RQRHHWKHIRZL@HPDREL Q F RIRX Q W\

HVSHFLDOO\ ZLWK LQFUHDVHG GLVWULEXWLRQ RI IUHVK SURG

*5$176%<7+( 180 %( 56

SRXQGKRXVH DZDUGHG RYHU PLOOLRQ LQ JUDQWYV DFURVYV
VXSSRUWLQJ UXUDO DQG 7ULEDO FRPPXQLWLHY DFURVV WKH

'H IRFXV RXU ZRUN Ly é%?@()@/ 8576 &81785(

DFURVY IRXU DUHDV WKBW DUH

IXQGDPHQWDO WR WKULYLQJ UXUDO
FRPPXQLWLHV $UWV &XOWXUH

(GXFDWLRQ (QYLURQPHQWDO

6WHZDUGVKLS DQG 6RFLDO

6HUYLFHV (' 8&3%7,21

(19,5210 (17$/
67(: $5' 6+,3

7 RUP DQI®f LEGIVR QHHOVIFURWAMHWEM 5 RXQEKRXVH UHHYHASHADDXVH I XQOMDAFIQ EHGHLI QDMS RANGHR RXU
SUP DY IRFXVOHDY ,Q OWWDD R WH) RXQEDARQVJIWDQW INQJ IHORXNGHR RXUIREXVOUHY/
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,Q 3LQOHDGRPQRK QWRBUWSJULFXOWXUH
305&$$ZHOFRPHGHVLGHRRVVW XWRWU H
ZULWSIRNSKRWRJUBPBEKBBPYM E DU WD Y & V

PRUBH VL GWRNIMR-ON K HFIUDHWS H U L HDQ Fi G
RQ7KH5DQFKPQGI[SOR WHK® KHP&DUBQG

6 WHZD U GD/KKHDU WS X WV XSHER M HB R/RW K HL U
GHGLFDWXGLR8 KD UHEDWKHZLYHKOORZ

UHV LGB Q VRUBORRPXQLWDNLQJ

WKH PRVW EXVWOLQJ UHVLGHQF\ VHDVRQV \HW

6HDVRQ +LJKOLJKWYV

e 305&$33KRVWH®RPPXQRLFWLYQWONGLQJ
ZRUNV IDRSV2 S H QW X G REMUMHW W HEQ G H G
RYHU UHJLVWHUHG JXHVWYV

e« /HFWXHHL&DMUH6W H Z D UTDWHBL B U XRQ
WR S WUDQ JLQR FUH E X L ORRRPIX Q L BVIMHVU
ZLOGWRWNMNQYKHD P HUBDW RR RX LKV LOLHQFH
RQ IRUHVWV WR FDULQJ IRU WKRVH JULHYLQJ QHDU DQG IL

e 7ZR 2SH@W X GLYRH Q RIW K #X L O WVEHRIK\R U W
GXULQKHWIOQQLY HRIF DWW WG RRUOW
6KRZ

e 1H]3HURHVWRHAWEN V ISH U IR U ZD Q//KH
SREHUMMEE&RQQWUWGLUHRWRBEVWVOLNW
& X O W,XQU/DMOLDADDM MI DXRIDHN D QW R U\WH O O H U
3KLOOLS &DVK &DVK

e IHFWXRWHULBRQ®REV(OL]DEHRWKR VRIQ
3HD F HBIXIOV HSURMME @R Q | O L F WXJRIHR Q
-XGDK 60DYNRYVN\

e SUWSDUDNQHZ/ SHHG GDWVYR B BXG\OW
LOQWURGXFH ORFDO FUHDWLYHYV

e IDWXUPQ@RUNVNRSZHWKD GHO&RWELQ
FRQW LIRUAKSHH FREDBL QVKSU L RHIDUGH Q
VHDVRIBLOFR QW L@XHR ZLWKGGLWLRQDO
LQVWUXFWRUYV

,Q WKB05&%$$ WHDIPVORRN LRUZDW B
H[SORWIKMEHRKEGDSWDWILKBDRPUAYLGHQWV
JXHOUWFW BRQBERP X QRMAE HUWWH QWG B D
UHLQ | RVUMHONHID @0 Y MQKIL @ XWWH V S RIRG
FKDQJLMQJYLURQREKEWKHUPLOOLVHERQG YV

PLOOHGRQUKEL QT X HV W LRQOKNDI Q BK DL O O
VSDUN FKDQJH LQ KXPDQNLQG DQG WKH ZRUOG DW ODUJH"
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