0'4 ARA@( B? ..0

Q WKLV LVV&EHE $00XDO
)6+6 $QQXDO OHHWOQJHH\mJ * H\W
snacvwuowiee. 2 HDG\ VR 0 LQJ A
$EVWUDFW 6XEPLVD% 0 DQJ R

'"HDGOLQH ([WHQGHG
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+RUWLFXOWXURQ SHWRQD %HDFK :H KDYH QH.

VHDUFK ,PSDFWDAWHV DW WKLV KRWHO IURP 6D

RI 2SHQ $FFHVWKURXJK :HGQHVGD\ 6HSWHPEH
\RX PD\ HQMR\ VRPH IXQ LQ WKH
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6X]DQQH &DG\ 6 WIVSEHVHVRRQDWH /LE
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EUDULHV $V WKH $JULFXOWXUDO ! Yo UHGXFHG
6FKRODUVKLS /LEUDULDQ VKH VHU HPW KRY
HQ DFDGHPLF XQLWV LQ WKH ,QVW LS’R/QQI Iél quDVQHG
FXOWXUDO 6FLHQFHV 6KH PDQDJHYM SN D RR® BF

FHVV WR VSHFLDOL]HG DJULFXOWX®® XUFHV DQG SUR
YLGHV OHDGHUVKLS LQ GLJLWDO S%BOLVKHE @IQ GXJBQWWHYH \RXU VW
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7KHUH LV WKH RQO\ RQH FROI\Q & B QGWDWHD WRR VW D U
WKH 8QLWHG B6WDWHYV ZKMUWHH AWK L(W H3H CBLFER XD U G
DQG IUDJUDQW IUXLW FDQKDHN SR SRISSRUWWRQQW\ W
)RU \HDUV PDQJRV KDYH ERBR\RZHUKDWH VPDOO
YDOXH LQ 6RXWK )ORULG DO DQRY BDBIHVW UHH\G M/ KD W
LQ WKH JDJGWQALW WR HDWHXKH®IUEISBXWLIXO DQG
DQG DW DOO VWDJUINVKI PIE@ YWEVH WROHUDQW FX¢
JRV DUH D SULYLOHJH W kKSIW PIORHQ & HEEQ \R FDRU W X
KDYH 1RWKLQJ FRPSDUHVSWRGEXEMWQRED M RRISURYLG
D IUHMKITMD QJR KDUYHVW HRX & IL D PEQVLOHV

IURP WKH WUHH

7RGD\ ZH DOUHDG\ KDYH dZ & 1] }vo
PDQJR YDULHWLHYV ZLWK ujvo v E
GLVHDVH UHVLVWDQFH JL

DELOLW\ DQG IODYRU 7 1( 8z hv]s
JURZQ XVLQJ DGYDQFHC g e Az E
WHFKQLTXHV RI VHOHFW o] 1}pe v
FRQWURO-DQB XDWHW D Q (E PE v§ (

LOSXW 7KHVH QHZ PDOQ. . .
BRXWK )ORDLGBZ +JHQHUTL \ %0 (E } %o
PDQJRV PE}AVX

%XW LI \RX VWLOO ZDQGHULQJ ZKDW DUH WKH
EHVW PDQJR WR SODQW DRBIJNKBQEHWWHU EH
DEOH WR H[WHQG WKH V&RIWKP OBDQ ZDSL¥NOHFWH
PDQJRV IURP 0D\ WR 6HSWHREH®D L7 HNKH V IR
DQVZHU LV E\ SODQWLQJ WKHULIKRGY BURHWEMALR Q
DQG EHDXW\ 7KH IUXLW
8QWLO GHFDGHV DJR WKHUR] ZDKHERRORQHLV \HO
DQVZHU WR WKDW TXHVWRREUOWLGRXQWKKDYHBULO(
EHH&DGHQRGD\ WKH DQVZAHKWH L LBARHOHVYV IOHVK K
GLIIHUHQW 30DQW DV PD\®LELDBGHDWR RIWNF 0T
DV \RX KDYH VSDFH IRU 7WHKHUIH\ \KDRWIRRE WROH L
EHVW PDQJR DQ\PRUH 7KHDWHNURKPDRIVKDOO WL
JRRG YDULHWLHV WR FKRRWBHFRPEDFWRDQG ZLWK
WKHVH QHZ YDULHWLHV DEMQODBEMHPGLQOWDLEW®DG D\
EOH LQ ORFDO QXUVHULHWSUHDG RI IW RU OHVV
HDVLO\ SURGXFH WR
RI IUXLW ZKLOH UHWDLQL

SRVLIJROG

SRVLIROG ORFDO VHOHF
HDVW $VLDQ KHULWDJH
VHDVRQ 7KH IUXLW ULSF
ODWH ODUFK W ZHLJK
EULJKW \HOORZ ZLWK F
KLIKOLJKWYV RK[SWKHGV X
GHUV 7KH VNLQ LV WKLF!
VLYH WR WKH VRIW PHOV
RUDQJH IOHVK 7KH IODYF
DQG VZHHW ZLWK D KL
7TURSLFV 7KH WUHH LV V
DQRG KLIJKO\ SURGXFWLY-H
KDUYHVW IUXLWLQJ VHDV

~ JvYvH }V % P O
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9LFH 3UHVLGHQW IRU $JULFXOWXUH DQG 1DWXUDO ¥ VEXUFHWPO
8QLYHUVLW\ RI )ORULGD ,QVWLWXWH RI )RRG DQG $JVLF|7°EXWV§MDO 6FLHQFHV
> ZS

P QRW VXUH KRZ WR LPSURYH \RXU KRUWILFXOWXWD® 6/MFLHDFHY LV DPRQ
WHIVVRSLWKARUOBQNLQJ 0\ ILUVW PBNRU WIRUE DWW FK BKS'O QR JEDHHIGH
YLFH SUHVLGHQW LV JRLQJ WR KHOS DD SBD@QRAW WR DGG S ODX@W &R\
SHVHDUFK DQG (GXFD QG RDIEBIOW 5t
&KULV *X\QWDHUWYV DV FKDLU RI WKH SQH N H BK LDM\GR (G ORMKERQV&R G Wb UZ K L
OVWLWXWH RI JRRG DQG $ 5SIDRX/ORN-QNDIDO 6\F RH R Bl WDHHD W FEKL IR D OWVKHE ORDXAQL
RERUWLFXOWXUmMO-EKBHAQWHADV DQ HKXVFRKRQLFAHOWLUH QHZ LQGXVWU\ FR
LQ SDUW EHFDXVH D SDQHO Rl VWDNHKROGHUV ZKR LQWHUYLHZHG
*XQWHU UHSRUWHIHMRPPHQG KLIKOWRZBEWIWWMKW IRU *XQWHU WR GR" +H |
RXW UHVHUYDWLRQ IDFXOW\ HYHQ PRUH H[WHQVLYHO\ ZL
*XQWHU LV D ELJ EHOLHYHU LQ WKH
SURYH \RXU ERWWRP OLQH ZKLOH UH
WDO IRRWSULQW

+HDO VHHN RSSRUWXQLWLHV WR EXL
DQG HQJLQHHUV WR ILQG ZDDWWRIIFFE
LOWHOOLJHQFH $, +H) IDV®VIRWHSHH DWW
WHDP RI SODQW EUHHGHUV WR ZRUN
DVVRFLDWLRQV DQG LQGLYLGXDO JU
WUDLWV DQG FKDUDFWHULVWLFV DU|
KHOS LQGXVWU\ VXFFHHG DQG WKHC
WKH VHDUFK

*XQWHU ZDQWY WR FRQQHFW IDFXOW
KLIWHFK VHFWRU WR HQKDQFH UHVH
WLHV LQ WKH IXWXUH +H HQYLVLRQ)\
IDFXOW\ PHPEHUV ZRUNLQJ LQ WKH \
GHSDUWPSIORM UD PV

1RZ WKH KDUG SDUW EHJLQV -+KDRH WR ERUURZ IURP

GHVFULEH P\ PDUFKLQJ RUGHUV WR $X@MQHUWHR P DRI@ YWKIHHWDEOH VSHFL

EHVW EHWWHU \HDUV *XQWHU KDV RUJDQL]HG GD\O
KHOSHG SODRIVHDARO/DQQXDO PHH\

+H LQKHULWY D GHSDUWPHQW ZHOOGEBGYHURXGWIBRHQH QWIWURPY RQ IRF

FKDIDFNLH %WWOW LV VRPHKRZ VWLOMHRWWKH ULVH -XVW

WKLV \HDU ZH EXAIDPS OVQHHRQKRXVH IRU RXU

KRUWLFXOWXUDOLVWYV DQBZFXWR MKKQU)LEERIQGGRQ KH KDV SDUWQHUHG ZLV

FKDPEMWKH\ ZLOO VKDUH ZLWK VHYHH [SHIRW K H © OGHH 'SMUIY BKQRW SURMHF

"HUH UHQR Y DOMVOW RPHVEQBIE GB U HO®HRULGD WRPDWR JURZHU SDFENHU W

*ODGH SURGXFHUV SUHSDUH IRU SURGXFH \

7KH UHVHDUFK DQG WHDFKLQJ JURYHHRDOFD PBEXWVOKRW DHBE®2VR RQ D WHD
ODE D-BIKWUHHDWORREI TXDUDQWLQH JFHHYPKEB XWHIE HRDO JUDQW IXQGLQJ WR
FLWUXV HTXLSPHQW VKHG DQG SROHRRBDEBDF NQRWKWRVHHOXNESIHRLOY DVRUV LQ
JRIHWWHU IDUP PDQDJHUY =DHN R@M\DFWR ¥Z KR

HQ DGHSW DW SUHYHQWLQJ UDWKHU WKDQ UHDFWLQJ WR SU}RVEOH}P;‘( 0 g
~ }vYvp vV %o 6

3DJH



JORULGD 6WDWH +RUWLFXOWXUDO 6RFL
&IMMIXV 6 HFVIRQ
1IHHOXP

1HHOX® D B6RXWK ,QGLDQ GHVVHUW +DbJ|KChﬂ|-KWLW

ZHLJK R] ZLWRHORYOWMKDSH 7KH IUXLW ULSHQ

IURP PLGGOH WR ODWH $XJXVW FRQSV,#@t%(ypE@m_g@W@DMULDVRQ

7KH\ DUH VWPRIRWXHG DQG EULJKW \HOORZ XSRQ ULSHQ

LQJ DQG KDYH QR EOXVK 7KH IOHVERVVVWW\GRRW JA\WRIBRVRR KLWUXV S5HVHI
RUDQJH 7KHUH LV QR ILEHU DQG D UPRK (8Y%RPWWRIQF &HIDNRLU W K PW

LV RBRAHULQJ WR WKH XQDFFXVWRPHG SDODWH 1HHOXP LV

EHVW HDVRIKDP RXWRU XVHG DV VOLFHV RU EXEHV LO

PL[HG IUXLW VDODGV DV WKH ILUP 7KFHV&RK RS ¢ WRMW/H \HEJWLFXOW XU
1HHOXP LV D GZDUI VHFWLRQ ZLOO KDYH PRUH WKDQ

JORULGD 6WDWH +RUWLFXOWXUL

$QJLH YHUVLW\ VFLHQWLVWYVY 86'$ UHVHDL
)%%iJLFFILngV7UVRHSOLF;%'%&&E)KE\?\LQ&LﬁRVWGRFWRUDO UHVHL
“DUGHQ IRU KRPH JUG HRF XV DQG KLIKOLIKW RQ KRU
DQG HVWDWH DJUURRIWMYMARFNYHOHFWLRQ DQG SHUIF

BRXWK )ORULGD GX®GWRULWENWLRQ PDQDJHPHQW FL\
FRPSDFW JURZWKPD‘SEPEJWHQW 7KH )6+6 &LWUXV 6HF

S\L(\F/'Eg\é'g ,\ﬁif\T,UT G % SRUWXQLW\ IRU QHWZRL
IUXLW DUH J Ry DUWLFLSDQWY +LJKOLJKW\
DQG VDIIURQ \HONR® GQVkQFOXGH

,QGLDQ RUDQJH EQXYK R
WKH -MESRVHG VKR WK UREH svVvHVVPHQW IRU &LWUXY

GHUV 7KH IOHVK LV WDQJHULQH RUDE Sd%%%%ﬁg%%)@&%%t%&oﬁ%I%D E\

D GHHS VZHHWQHVV DQG VRSKLVWLFDWHG FK LQ
DSULFRW 7KH GLVHDVH WROHUDQFH I$V5HYEHQ@ GRH QWK HD BIGHFIWY RQ OIDW@ H V L
HDUO\ VHDVRQ LW RIWHQ FDQ EH KDRIVHXMNHG REHIERLHH MWKHHG \DBDED L IRIG W H
VHDVRQ LQ 6RXWK )ORULGIOGZDKH DV@AHWUXY TUWHHPHYV E\ IRUPHU JUDGXDWH
KLJKO\ PDQDJHDEOH ZLWK DQQXDO SWHQYHYJHW DO

7KLV \HDU ZH ZLOO GHGLFDWH D PDQJRIRKH o i @5’5’3?3‘5@%’%
VHFWLRQ ODQJR IDUPHUV FDQ DWWH UEE
DO 0DQJR %RDUG IRU W HKH 60CPPLRV * U

PDQJR JURZHUV KDYH WKH EHQHILW 'WRHORSYBQGHWWRUDOQOWRWURO\]H !
OHFWXUHV GXULQJ WKH )6+6 PHHWLQDJHRHYW V D X SCTH/RH) E'\X HR WW G R F W R

WR QHWZRUN ZLWK JURZHGW DG ONREEM/IDMH W @ Q Q

TXDOLW\ PDQJR SURGXFWLRQ )RU PR&%&Qd%%BBV\QH&%Lﬁ%%Dl\Q%WLOL]D\A

OLEWWSYV 227 PDQJIRYRIQINGHZV DQRG GLVWULEXPWHEWRG 199P0OHQFLD RL
IRUPHU JUDGXDWH VWXGHQW 7DQ\DUI

(IILFDF\ DQG HIIHFWV RI WUXQN LQM
LGDFORSULG DQG R[\WBWHBWH® IMZH |
DQJH WUHHV E\ JUDGXDWH VWXGHQW

2DN PXOFK DSSOLFDWLRQV LPSURYH
DQ +/PIIHFWHG FLWUXV JURYH E\ JUD
+DOOPDQ HW DO

'LDIJQRVLV 21 IXWULHQW 'HILFLHQFL
'LVRUGHUV 2Q &LWUXV /HDYHV 8VLQJ
FKLQH 9LVLRQ E\ JUDGXDWH VWXGHQ!
HW DO

JHUWLOLJHU LQSXWV HIIHFW JUDSH I!
VWXGHQW -RKQ 6DQWLDJR HW DO
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SDQGHPLF LQ WKHLU RSHUDWLRQV DQG SRV LW-EROQY MG NR\RZOWHG WV R/ RJ IF X S
DQG TXHVWLRQV

*XQWHU KDV DOVR ZRUNHG KRXUV IURP D PDLQ FDPSXV VHDUWHQY MAND NrHHK
VWDQGYV WKDW VRPH RI WKH PRVW LPSRUWDQW ZRURNDIIRQHV K P68 CHRPARB/DM

6DOGRMIZRUN RQ OHWW XFHRMK %UHOMADRO D RH) YHIJIHWDEOH FURSSLHQUOWDQ @&

$OIHVHILWUXV UHVHDUFK LQ ,PPRNDOHH RU WKH KXQW IRU +/% VROXWLR

/ILNH PH *XQWHU LV FRPPLWWHG WR JHWW L GHURIXWKRII V¥ vV IDONHH\KYRLADGOHHU B (DGJ

B3OHDVH LQYLWH *XQWHU2DQG PH2WR \RXU HYHQOW® ORWRRRODPDWWLYR PG
RI \RX <RX FDQ UHDFK RXW GLUHFWQ®OWR U¥RIWW B XLV HPHPBHU RI WKH 'H
FXOWXUDO 6FLHQFHM WRQIXFRPVHRX <RX WRR KDYH D UROH WR SOD\ LQ P

- BFRWW LHQWXKHI 8QLYHUWLWMM\FRI 30RVILGHQW IRU $JULFXOWXUH DQG 1DWXUDO 5H\
JRRG DQG $JULFXOWXUDO 6FLHQFHV 8) ,)$6

JPEDYR\#XIO HGX

%RDUG &KIBILULOOLDPVRQ
3UHVLGHRW.YV /HGHVPD
3UHVLGHQWRKOG FWLIILV
6HFUHWDBIWQDQGR $OIHUH]
7UHDVXUHMLQ $WKHDUQ

%RDUG OHBRBUJHKR.UD&DPSEHOO
%RDUG OHPRBUJHLFKRERD®SEHOO

&LWUXV
9LFH 3UHVLGHQW
93 (OHFW O0DQMXO 'XWW

2UQDPHQWDOV
9LFH 3UHVLGHQW
93 (OHFW OLFKHO®REBDHRQDUG

*DUGHQ

+DQGOLQJ 3URFHVVLQJ
9LFHMUHVLGHQW 7HL /LOL
93 (OHFW -HIl %UHFKW

'‘DYLH .DG\DPSIDFNHHRUHVLGHQW

.URPH OHPRULDO
$OL 6DUNKRVK
93 (OHFW ODUN %DLOH\

/IDQGVBEB3IHWDEOHV
.D\GLH OF&RWREMHN3UHVLGHQW

JLQFROQ =RWDUH
93 (OHFW 3KLO :LOOLDPV

$JURHFRORJ\ 1IDWXUDO 5HVRXUFHYV
9LFH BUHVLGHQW 7LD 6LOYDV\
93 (OHFW 7D\ORU &OHP



