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1 CLIMATE
ACTION

$V FOP DM FKDQIH IQMOULHN WH IUHTXHCR DQG VHYHUW R

COWUDOGVDWMY KDYH IGFUHDVHG VW QUEDQ® 7R P MIDM
WH IPSDFWR WHH GQVDWMY DQG SURMPW YXQHUDE®!
FRPPXQWAY HIHAWYH HDW® ZDQRQ) VWPV DQG

P RQWRUQ) P HAKDQVP V DUH HWHQIDO

8 QYHWAMV DV FHOMY R NQRZ®IGIH DQG H SHWH FDQ SO D YMOWRGI 1Q

VXSSRMDY JRYHP HOAMHIRW \R GHYHBS DQG [P SBP HOMREXWWHD® Z DIQ)

VWPV % FROGANY UMDUK  SIRYIGQ) \MFKQEDO DMMBGRH  DQG

QAWHP DI IQRP DIRY  XQYHWAHY FDQ FROMEXW R HQKDGAQ) FRP P XQW

UAVIOHQRH DQG VDIHI XDUEQ) @YHV DQG QYHIKRRGY

7KLY UHSRWWGHOHV 1OR \WH 8 QYHWWV FRP P MW HQAMR IQRWP 1Q) DQG VXSSRMG)

@FDO RU WHIIRQDO JRYHUP HQVIQ FIP DW FKDQIH GVDVMU HDW ZDWIQ) DG

PRQRUQ) 9% H DPIQQ) WH 8 QYHWWV FROMEXWRQY \R GVDVMU SUHSDUHGHW

DQG UHVSRQMH ZHDIP \R DWHW W [P SDPWRQWH IRTXZ 1Q) DUHDV

e &RPP XQW 2 XWHDFK DQG ( GXFDMRQ 7KH 8 QYHWWV HIRW \R HGXFDM DQG
IQRWP \WH SXEQF DERXWFTP DWW FKDQJ H UMNV DQG GVDMMUSUHSDUHGCHW

e 3R DQG' HAMRQO DNQJ 7KH 8 QYHWWV UR®I [Q SIRVIAQ) HYIGHQFH EDVHG
IQRWP DIRQWR IQRP JRYHP HQNSRTFHY DQG GHAMRQ P DNQJ

7R HYDODM \WH 8 QYHWWY SHURWP DQFH ZH ZIOIRFXV RQ WH IRBZIQ) N

IQAFDRU

« ,QRWP DQG VXSSRUMBRFDORU UHJ LRQDOJ RYHUQP HOW 7K IQAFDRU
DWHWHV WH 8 QYHWIWV IQYRIHP HOAIQ SIRVIGQ] IQIRIP DIRQ DQG VXSSRWR
JRYHUP HQADJ HQAHV 1Q WH DU-DV R HDUW® Z DWIQ) M AP V- UMN DAWHWP HQW
DQG AVDMUUHVSRQMH SOQQQ)

% DQDO] 1Q) WY IQAFDRU Z H FDQ J DIQ YDBDE®! IQUI KW LOR \KH 8 QYHWAWV URBH

1Q HQKDGAQI FRP P XQW UM@HQFH DQG VDIHI XDUEQ) OHV DQG OYHIKRRGY

$-0%$181,9(56,7<
' * 352*5(665(3257



0 HADIHIURP WHBHQR
6XWELCCE.MANO DODIH

SOLPBMMHOSRVNVYIQLIUEMDWRXERPP XQLMWM)LE V
HIlTHFWDWD\U Q VY QIW HDRNMV V H QWWRILINA. J W HY H
WKUHDWYV

2XU SQYHWW IV FRPPLWG W

WXSSRMY @O DG WHIIRQDO

JRYHUOP HON [Q WHU HIRW \R EX@

UMIHFH DQG  SIRMFW  YXQHUDE®!

SRSXOMRQY

04 VKDUQ) RXUH SHWYH DQG UHVRXUFHV

ZHDWHZRNQI \R

e 3RVIGH 'DI' WHQ QUKW
&RQGXAIQ) UHVHDUFK DQG DQDOMY \R
IQRP GHHAMRQP DNQJ DQG IGHQMA

WD@ . . H DUH GHGIFDWAC
&RPPXQWA 5DMQI  DZ DUHQHW VR GDGLQJ E
DERXWFTP DM FKDQIH [P SDFW DQG H DP SO LOQ

SURP R GVDWMUSUHSDUHGHW FQP DVl DFIRQ
« ) RAMU 3DMGHUKISV : RINQ) ZLK

@FDODQG UHIIRCDO AINKRTHY \R

GHYHBS FRIERDIYH VROMRQY

0$<$ +$' ' §'
TKIRXJK WHWH HIRW ZH DP W 6(1,256867%,1%%/,7<0$1%$* (5

FROUEX\M \R D VDIHUDQG P RUH UHMOHQN
IXWXUH |RUDD

$-0%$181,9(56,7<
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$-0
6' *

'QIRUP DQG V>
JRYHUQPHQW

SMPBQLYHWDLWYKIR U H | B R/GIWW X LDLVQAIV W D LI VEX®BIH Q H U DWRR P M
DFWLFROOD E RZU DWRYGIH@M/X W K R WLRARLAHEVIWK XU J H\VG WU R A L P D W K
FKDQJHKH QLY H WKDMDUW QHWKBRUJDQL]DWEBRQVKSS ( 0L QL VRV U\
&QOLPRWEHQIHQGQYLURQPRAWS( (QYLURQSPHQNFSEX KDEISMPDQ
0XQLFLS@MYILW R QPH@MWRISU DER Z QBA' X EDAX QLF L S®OIBLVBUHVLGHQF
DQGPLUDWX@LFLYYQUR Q PEHRVQIMEHY HORKROLY VS EFRDRKOLPDW H
DFWLRQ
7KURXWHKHWFROOD ER $MRF DRQLVY H U HL B/~ WANS O D\ LIRRU X FUBR QLI
LQIRUBRYHUQN WQWD WHIGHR Y LW KGR RN GWMB G G UWKRX OWLIDFH\
FKDOOHRQUFK/DQJEQIP DMHD UWX S SR UMKE®RJ HI ITR"WEXLOBVLOLHQ|
SURPRAXNWDLGBEBERSPOGWVXDWKULNMVQABK OB\ VKD UMXHLU
NQRZOW®IHVHDWEKRUKHO S WRK D SR O L WIKHQWRR\Q @ L W L \D]IWRHS D F W V
RI FOLPDWH FKDQJH EXW DOVR IRVWHU LQQRYDWLRQ HFRQR!
JURB HY HO RISILAHZ BIMIRVIR O X WLARRUQHVD WQ QB DW H U & MULID\L W QUFERV X L
DGYDQVXYWD LEIDEAGHKDOWDFWAEHRPRWER J U L KUEDED D Q GIMPID Q
8QLYH U\DMMKH DRIMKSS (VF O L PDRWHH RI@ UW V R YIKX F D WHR 8 DLF®
FRPPXQHLQU\DJHPWRBMY LY H U VPV R Z H WLKQHB [MA Q H U IRUDLHRDQGWRI U F N O H
WKH FOLPDWH FULVLV KHDG RQ DQG EXLOG D VXVWDLQDEOH

$1 81,9(56,7<
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0 LAV R &P DMEKDQIHDI( QALRP HW

$MPDB@DLYH UANDVMDEW KIlR UH | RRVQ MB4$ ( VILJKOWD L G OWP BWIHQ JHH S O\
FRPP LWWRH/GX VWD LIXVE®#HH QHUDWRRO M KHQLY HD FUWWY KOS RW K/
QDWLRQ V DPELWLRXV 1HW =HUR VWUDWHJI\ DOLJQHG ZLW
/JHDGLQJ E\ ([DPSOH

6LQFH $MPB@LYHWHSVWHYVHQWYBEWHYBOW L FLQ/XW B BOKES ( V
FOLPDWHESW DWILRHZ REN ER QW UL B)XSDRFEQG HF R VX O WDRWNRKR S
PHHWLQOWG LVFXVVERPRQVWWBWQIQWHUSHWL "DWR/RONVKEW LWL F
FKDOOHQJH

7KH 8$( V 5ROH RQ WKH *OREDO 6WDJH
7KI8$(KDWMPHUJIMBUHJL ROHDE @G G U H VFOLLEPRDH) FH HX H UP R QUK H
ILUM(WS$ FRXQWVUREERWKSDU$SYUHHPBQ®D Y®ID X Q PKHIYGH U@LON L\ W L
FRPEDW FOLPDWH WKUHDWYV

$ &UXFLDO 7XUQLQJ 3RLQW

7KH1)&&&%23 FRQIHUWEBBM QRYHPEHU®' HFHP EWWHU YOIVG® SLY RW I
PRPHQWWR KRZFDWHREDIRIJUKYE MWMKIHD UBYUHHP HRM8$( VKRVWWULRO H
DORQJWKHIUVORE®WR F N VBDNN HIDXWQL TRESRUWXR RWLEKRADWLR Q
OHDGHUVKLS LQ FOLPDWH DFWLRQ

1IDWLRQDO $GDSWDWLRQ 30DQ $ 5RDGPDS IRU 5HVLOLHQFH
7KH$( VIDWLRBGCDSWDBWDRS3 L\DQWLF LSRR MG LQL FB QOVH V WER/EH V
ILJKW LFVR P S U H K HSQO/M® AW RQ W H JALDDL\W Bl MAHL O Y W@ PRDHFILRWAIH G H U D
JRYHUQPHRMH QWY X\Q Q B DA HRVKH Y H® L U DWKLI 3Z L © D YW KZD \
IRU D PRUH UHVLOLHQW 8$( SUHSDUHG WR IDFH IXWXUH FOLPI

KWWSV VXVWDLQDEOHFDPSXV DMPDQ DF DH HQ SDUWQHUVKL
HQYLURQPHQW

$181,9(56,7<
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https://sustainablecampus.ajman.ac.ae/en/partnerships/ministry-of-climate-change-and-environment
https://sustainablecampus.ajman.ac.ae/en/partnerships/ministry-of-climate-change-and-environment

$MPDERLYHUYLMA\3DUWDIHIKKH QL VRMZOLPBRWEQDOGOYLURQRBQW
,QIRUPLQJ WKH 8$( V &OLPDWH $GDSWDWLRQ 6WUDWHJ\

$MPBQ@LYHEKDYWYPSRVLW LRQEH® Y LVFRQ W U MER KGR U WSHIGE LUD W H V
QDWLRQ\DWD L @D EIQWBRVM QLY HUWRWP L VORRGGABD UWLFL QMW WQDWLY
E XWR F W L\ KIS MWXKHHPQ V X DU L O DG WW D LI G IVEK®W KQH [MA Q HUDSW LR Q
FRUHRPSROQRIWWRVVVLRYRGYRYLGLQBFWGHPQBHVHDUFKVKBSSRG W
WRVKHRY HU QP M QW DW8 B DLFQHI QR US\DW W L FIX@MXWFG P SOIHH ®GFOLPDWH
DGDSWDWLRQ

,QDOLJQEZHWWKSH( WWUDRVHWHUR LQLW DIMAKED USYUHHPSRRDQ
8QLYHWWUNHD FUXFNQRZ O K®IHVGQHIFH W KHQLY HUWH S/ WV HQWDW
KD YEHHQFWLMBODJH® VHUIRHVFDGHPRB VX0 WZRWN RIQRISQ/E L IJK OHYHO
GLVFXVVRRROWRIQNKSS( VFOLP DB S W DWDLFRHZ R K NM\VQ RRWH U HSDV VL Y H
DWWHQ&BERB FWBYRF IRV IR UPIQIXSSRUMKIRYHUQEMWWD QVODWL
FXWWLQJIUHGE B BFPKS L U LMD Q GD F D G H AHB H U WLIQMERF W L R QDREMLHF \
UHFRPPHQGDKH Q RYH UYVR OM/RH ES L GUKIHD EHW ZMHKGI RUNQYREOBG JH
DQSUDFWPEDG PHQWDWQR & VKD W LRQDDVHRE XWY. GHQFH EQE® HG
HITHFWLYH

7KB$(KDWPHUJIJMBUHJL FOQHD@G GMKDVH @B LR QR W KIH UM V$ Q D W LVRR) V
VXSSRUWKMD UBYUHHPHWWHDGHUVEBR Q X @GQVSDI\WRYVWYKHL) & & &
&23 LQARYHPEHU 'HFHPEBSLY RMWHIHD W XW KIBLUAOR E®OVWR FNWRN H
DVVHVV FROOHFWLYH SURJUHVYV XQGHU WKH DJUHHPHQW

&HQWVUIKES ( WWUDWHIVWLBGDOWBODRY3S 7KH$3L\GHVLIWRE
WKGIDWLEB[WLIQLIVMHIRE/URYLQAHDGHDVRL G OWP BMIHQ LHQWHJIJUD W L ¢
FOLPDMAHL OD A QRMKH G HHRYH U Q IDHE®BE H Q WY X\Q Q Bi U DIEALIDADVIMBHAH Q
HPLUDWHW UHFLYHWKLKQEHYHOR FAWREV LW GTGDVOK B WP DSRLYHUV LW\
FRQWULBXWRRWP\SDF#W\EDUWLFLSDKAHR QY X O WRWKIBG WIHQLYHUVLW
SURY LFBVAH QLVQLVD. OK KMRM/ONBKIR Y HUQ P B @ OWH AW R U VBLH/ALV  ALDRAPH U
VHFX DO JULFXW®XEEHD OMKEQ | UD VW U X FREKYUHHE/DS GV B S WD W LR
PHDV X JKYAR O O D E 18D D W IQHHOWKKMBHKWWES ( WOLPD®BISWBWRAQVQJ
QRRWQ GR P S UH K HEIY R X Q GIHW KGID WWHAL\M QDMLBED GHRQBHUVWDQGL
XOWLPDWHO\ FUHDWLQJ D PRUH UHVLOLHQW QDWLRQ

KWWSV __ HKVY DMPDQ DF DH HQ SDJHV. DX FOLPDWH DFWLRQ OHDL

$-0$181,9(56,7<
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https://ehs.ajman.ac.ae/en/pages/au-climate-action-learning-program

$-0
6' *

(MURP HY/SBIHRA GEX" KEEL 6XMBICIEBIZP SXV, QWDAYH

7KHB$( UHFRJIQWKSR ZHRULWR XQBLQGAMKHXVWDLRDESK QLWL BWLYH

ODXQFKWE(IDYLUR QPHQ@WSEXKDERQESRQV EUKKU REDHS L W RQN KH\W

SRWHBWRYDWHLQNUURQOHD@DIRNRDSQ LY HD Y ER/O® OHA KG B OMG/

LQFOXGLQJ WKRVH DW $MPDQ 8QLYHUVLW\

7K LWVP S D F B/U RQ UDIPX LISCOWV YEWKHD Q J H P DANLMWVKKNAQ R Z O HD@®J3 R RAOM\H HVE R

DGGUHVV VXVWDLQDELOLW\ FKDOOHQJHV 7KURXJK SDUWLFLSD

« *UHHQ &DBEEBVYWV *&$ (YDOXDWLQJ WKHLU LQVWLWXWLRQV

« 6XVWDLQPEWCHRMHEMY'HY HOR BDIQEP SOHP HROQRY IV\R DKW R Q
UHGXFH HQYLURQPHQWDO LPSDFW

« *UHHK@®RXWBMOKY &RQQH FALVEKH WK DUEBWBWDFWREBGYRFORWQ
FKDQJH

6&,V PXOWLIDFHWHG DSSURDFK GHOLYHUV D UDQJH RI EHQHILW

« ORELOLRKW,IQVSLWW X G MIBWHFE R FDH W ISDH W L FL EXQW ®LMXNVWDLQD

I X W XUH

1HWZRURISGR UW X @ R\Y DHIVEAMAX G HLWWR R F DUH J L R @OAEL QW H U Q D W

VXVWDLQDELOLW\ QHWZRUNYV

(PSR ZH UIXQUYOHD GBIWRYL\GWMX G B @W P BQ LY H D\DLBAWN KLHQW W L VZ KWK F

WKH VNLOOV DQG FRQILGHQFH WR GULYH SRVLWLYH FKDQJH

(QJDJHV HGXFDWRUV DQG PHQWRUV &UHDWHY OHDUQLQJ RS

3URPRIWHWLRQ RWH BQQQHER X U D/MAXG MERWND Q MQ B WGIH G BHRD FW L F

VROXWLRQV

%\QXUWXRXQHQYLUR QW WO\EDMDRASE ,HP SR Z HAUKES ( M X W XIBIIY HU D W RR (

EXLOG D WKULYLQJ DQG VXVWDLQDEOH VRFLHW\ ZLWK DFWLYH

KWWSV VXVWDLQDEOHFEDPSXY DMPDQ DF DH HQ SDUWQHUVKL S

KWWSV 7Zz7Z7Z HDG JRY DH HQ $ERXW 8V

KWWSV VXVWDLQDEOHFEDPSXYVY HDG DH VLV VFL:HEVLWH ZHE VI

$181,9(56,7<
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https://sustainablecampus.ajman.ac.ae/en/partnerships/sustainable-campus-initiative-with-ead
https://www.ead.gov.ae/en/About-Us
https://sustainablecampus.ead.ae/sis/sciWebsite/web/site/campuses

T —
SV DO XQASDDW  30@QQI " HSDWY HQWV

KWWSV Z7ZZ DMPDQ DF DH HQ PRX PXQLFLSDOLW\ SODQQLQJ Gl

(P LLDMVO XQE.SDY QLRGP HOBRRXGAO
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KWWSV VXVWDLQDEOHFEDPSXY DMPDQ DF DH HQ SDUWQHUVKL
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(QMUREP HQMEHIMU RIBUCE RZQV (887

JRXQGHB E\WKHJDERZQUJIDQL]DIVERRDK( Y L U RIWABHOQ WRISU DER Z Q V
(&$7 FXUUHQNWRQ GHUEDOXQLFLSIDOE WU YBIWD YLWKXERBQYLURQPHQ
FROODE R QDKSHI RER U OKSCE\+ ( 'DZRREC D MRS 7W D F NQH WHLFDLAJR QP H Q
FKDOOHQJHY DQG SURPRWHVY VXVWDLQDEOH GHYHORSPHQW DFUI
(&$7ERD\DUR EXQHW ZRIUN UDFELWRE 8 $UDHE[SHUWVQ¥ O X0A/LODADFDGGDG
6XVWDLQODEQDIBABMPDSDLYHUNVKIMALYH QWA ZRRMWARRPXQLFDWGRQ
FROODEREDMINGRIEDHUD Q® O OR XIUEIFG Q WWEWHDIWRPDFRWKHU \
H[SHULHQFHYV
5HFRJQLVKPPSRUWINFRZOM@AKLHVYXKGWDLQRE LIMEWN O WKBHF KD Q J H
RIFULWLGDIOUR Q PHBMUDMIKWR KB I HUHMEG Y VF X VARURPAKHD UB O VR
GHYHORFARPIS UHKHQYRIEIH VK 30D FOUYFD O X DEHVHR X HH V H D U FK H
GHFLVLRQ PINBMKNAQHISEEOLKLYODW FRIBRY VXVIHGHV S DIFBBWWR LWD O
LQIRUPDWLRQ HPSRZHULQJ SRVLWLYH HQYLURQPHQWDO DFWLR(
(&$7XQGHUVWERPGR UWIFRXFMHW LM DRWILQR QP ERQWHDIHREP\R X QI H7 K H L U
*UHHIP EDV V DB&MRU U D FRPBHQV RW X G HQRPWY D GHW R  H T X LRK QIH R SZA MV K
WKNHQ RZ O QYA LOKAH V WIRBIF R P9 Y L U R QP W € WIBGRN W HLIIH@MH U IRW L R (
HFR FRQVFLRXV LQGLYLGXDOV (&$7 SDYHV WKH ZD\ IRU D JUHHG

KWWSYV VXVWDLQDEOHFEDPSXY DMPDQ DF DH HQ SDUWQHUVKLSV

$-0%$1 81,9(56,7<
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$8 FR GDO/WHB$H( 8QYHIMHVE&TP DM1HZRN

7KH8$ (LVBQLYHU\BLOVLIPHIMMM/ZRB&1 D PHPEHWRXBDWQQRXQWHKBS
DSSRLQWPKR®BI@MLYHUVLGDPXIBDRDQGAJ 5DV KIBDR X PRIWKSEHOLY HURYLW\
%LUPLQJXPPRV&R &KDRQEMPDB@LYHUUDWHDGGD® HDAI2SHUDWLRC
WD NWESE 1 W R KGIH[WW DRI GYDQFOQP D PWMURIQLEMD GQWHUQDWQE QD
SURPRWLQJ VXVWDLQDELOLW\ DFURVV WKH 8$(pV DFDGHPLF VHF
$OQR I L KLIDYPG RFAHHIHPRQID QDMWHZ<R BN LYHYEXKMDEIL<8$' ZDWWWHQGF
E\+LY[FHOOH@FDUREDWWH $PEDVVDWRUKSE( +LYV[FHOOBPEDVVDGRI
ODM$G 6 XZDLGBHFWRU ®&#P@HBBHO3UHVLGBQRAH\GYRRKDUSHLDWLHVLGHQ
.KDOLID 8QLYHUVLW\ DQG RWKHU NH\ VWDNHKROGHUYV
+HY[FHOOBOQFD®MXEDUBN&OLPBWBQJIMIK /HEKDPSLUR®&23 VDLG
28 QLY HUYQ B\QHOW HIR/D®X S SR UFW L D MWHIZRK®S U R YW®WHH V H DRUGXF DW L R
DQB[SHUWRBWWN S RWRGHAD L PPKDHD O 166 YHH O RVWSAHRD X VDIQRED\S D FLBW G X F H
HPLVVLIROB/G G UWKMHG DS W DS RQW KIS SRLQWRPIHUGW R X WDR'US5D VKD
% D\RXPQGVOD\DFDGGD@ K3 ( ,DPGHOLIJWWHBH DHEXLO BQYKENXEFHVV
DW &23 WR WDNH IRUZDUG WKLV DJHQGD DFURVV WKH 0(1$ UHJ
7KH$(8QLYHUEDWPBRM\MZR3MNL L\DSRZHWR®OLRNDFXQLY HUNE WRNKNH
(PLUDWHVW DXQE. WEEK HJI BWD L DO WP BK\DH) HHP S R ZBIUR X QRIL Q ®ARHFR P H
WKH QH[W JHQHUDWLRQ RI HQYLURQPHQWDO OHDGHUYV

7KLOQHW ZRDWR U P MGR Q LIWKWHR L FRIIE$ ( X QLY H U VKEAHWLKAHU X FULR QH
KLJKHGXFDWQRDFNPQQB BWBIQJMWUDVWEPSDANWQKEEH\R@R23 7KH
QHWZRUN V VWUDWHJI\ UHVWV RQ IRXU SLOODUV IRU WKRXJKW O
. BWXGHQW <RXWK (QJDJHPHQW 3LOODU

(PSRZHUEKRIVEIO L P DMDHGI, J Q L WDLIDOIR EFDRDY H P HRY WW X GH@LVP DWW [ER Q
HPSRZHULQJ \RXQJ OHDGHUV IURP WKH 8%( DQG ZRUOGZLGH

«. 5SHVHDUFK ,QQRYDWLRQ 3LOODU
)XHOL@RRYDWQBROXWLROWHPLQFWLPDWNHDDEOKD QDO\VBIMNRYLGLQ
SROLF\PDNHUV ZLWK DFWLRQDEOH UHFRPPHQGDWLRQV WR DFFH
. &RPPXQDO $FWLYDWLRQV 3LOODU

(QJDJLHRPP X Q LILIVEIFW LRFV LY XW L QH BY P WX \DHM/E W D N H K RYVBGHRWD\G H Q
SXEOLF HQJDJHPHQW RQ FOLPDWH FKDQJH WKURXJK HYLGHQFH E
. &DPSXV &DUERQ 1HXWUDOLW\ 3LOODU

/HDGLEDAJ[DP S O3 RQHH&D QB RIPX W U B OH VY KXQIGY H GWIEW U E R Q% DIDVQLVR
DOLJQLQJ ZLWK WKH 8$( V DPELWLRXV 1HW =HUR VWUDWHJ\

7K &1RIITHDWD ULRHRO S R UW WERHWQ MR AYRSD UW IQFL @BW H SWRM B 6 & V
ZRUNVKRBWW H 8 ROKH UHIFE Y H QWY W KHRX DH W X G HOgAX 6 WR E HRIU

FRPPXQLW\ OHDGHU WKHUH V D SODFH IRU \RX LQ RXU QHWZRUN
7RIJHWKHU ZH FDQ FUHDWH D PRUH VXVWDLQDEOH IXWXUH IRU W

KWWSYV VXVWDLQDEOHFEDPSXY DMPDQ DF DH HQ KLJKOLJKWYV DX
QHWZRUN
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8&1 0 (1$ &P DMERWRQ/SHHIURK 1HXZ RN

7KH(1$ &OLPBROXWLHRQM UFW ZRDNVWDE ELWKSI$ 8QLYHUEDWRE W H

1HWZR8&1 WRVDF KO HWALGIDROB WHIO O HAQ JMRALKH(1$ UHIJLR\WPSOHPHQWL

V R O X WLGOOMZ L WW K H &OLPBRB XWLRRSOHPHQWRWERDIBK HS8 $ (

8QLYHU\RONPHNN W ZRB&1 LVFXUUHQMBI\.KDOISIQLY HUWKS®LYHUMLW\

%LUPLQJXPPDQGMPIB@LYHUMUWRDGPOBXQFK®GE3 LGHQWIHYHUYUDO

WKHPBWILRUQWILHMD QVSREXNV\BQEVH2FHDQE P VWRQHDWHAXQDP

6HWW O HRHIQVYDQRNUQHWZRVGEGHGLFDVWBIGG UHVWKE DKM HDWKURBJIK

PXOWLGLYVPDLSSSOULRIEAKFRP SDVWHBE QR ORJIQRY D VERROQUEDPHZRDRG

FDSDFLW\ EXLOGLQJ HIIRUWV

JREXV $UHDV
(QHU BFFHOHVUIDAK WWWROHBQHUDLPLWW U LBHOH ZBBSBELW\ ZKLOH
GRXEOLQJ HQHUJ\ HIILFLHQF\
7UDQV SROW HDHF W DG @GJ D Q P RBUMQ & K LIGR BYQDWQRQ ULWLP F
VKLSSLQJ WR VXVWDLQDEOH ]JHUR HPLVVLRQ IXHOV
,QG/XVU\ (QFRXUDJH EUHDNWKURXJKYV LQ FOHDQ HQHUJ\ DQG ]}
/DQGVH,PSOHPWQWW D LIDIUE G M © WXFMILGE ¥ RO L Q DIWLR MIS®W D W X U H
PDQDJHPHQW XWLOL]H QDWXUH EDVHG VROXWLRQV DQG VKLI
2FHDQ&RDVWPD®H,WSOHPWRIW QFH HB VWGLRGX FWD B QEIXV\DRSD V W D C
FRPPXQLWLHY UHVLOLHQFH DQG UHVWRUH PDULQH HFRV\VWH
:DW HAG G U MAKEED WRHULL V. P8 R ZH) WRHIUQ D J H PAHRQDV® D E R D D\GQ WHH@Z\DIWHHY
VI\VWHP LPSURYHPHQWYV IRU UHVLOLHQFH DQG VXVWDLQDEOH
+XPDOHWWOHRH WV PDMHLEQWDHWPRQHDU HRIR/V LRIHEXLOGLQJ
DQG FROODERUDWH IRU VXVWDLQDEOH ORZ HPLVVLRQ DQG U
)LQDQERELOILI}D @FHEDW D QQ¥H V W.RHRBN. P DWBISWDWGRIY L O LRIW F H
HFRQRPLF LPSHUDWLYH

$SSURDFK

« 7THFKQRORRIOWHRQWYHV ¥ XK@ LQIWHGE K ROBIURY VKN WDLQREOH
VFDODEOH FOLPDWH VROXWLRQV

. 3ROLAROXW BRQVWL@® G Y R F DI LERIO L MLKIVW S S FEOWP D\ WL O IDH)GF H
VXVWDLQDELOLW\

&DSDF®WWLOGQPGRZHUERPPXQLWQGEWDNHKRZQGMKNQRZOHBIGENLOOV

QHHGHG WR LPSOHPHQW HIIHFWLYH FOLPDWH VROXWLRQV

/7R OHDUQ PRUH DERXWHKKHUHQHWZRUN FOLFN

KWWSV VXVWDLQDEOHFEDPSXY DMPDQ DF DH HQ DX ODXQFKHV W
QHWZRUN DORQJ ZLWK XFQ

$-0%$1 81,9(56,7<
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(YHIMRVXSSRYEIP DMSKDQIH, QUDRHVE 8%(
JRHLP HYRJIDQ] DARQD

SV DRBQYHMWEWG-QV3DWASDMIQWH W, QMJERBIH( QMURP HQUCBXETF 6SNQJ
&8RP SHINNR)

SMPBQLYHVYWXNGWREBUQ KHVKGLVRIMIQOWHU BRODAMWRQPHQWEL
3XECBLSHDNRA®P SHW IRWURIQ 6\ W KHP L U D \WMHWL UR Q PPHIRW B O
IURPRYHPEHWR DQ&RVWHGELIKREOOHMRIHNVFKQRORIEBDEZKLYV
FRPSHWVYWURBVD OHDGHGXFDWSRQ IVARWFPHIBWH Q K D Q RRQYW K
DZDUHQRHMQYLURQRN®W D DQIVVIXBME M MG HY HO RSK WL WLFDO
WKLQNLQJ FROODERUDWLRQ DQG SUREOHP VROYLQJ VNLOO
$ WHDIP R K&R OOR BHU F K L W HIFUMKQ®H V L J Q O R DLUVWKK&R O OR U H
(QILQHHDIW@IQIRUPDWHRKQRORHISUHV HQMB&Q LY HUNQWK H
FRPSHWIZWHERQHVHQWHG RY D\ B W D L\DPEOWMQ B @/UK\W K HP H
*UHHQQRYDWMIM @RW K&L WRH\RPRUURRP S HWLUQ L @D PWR P
YDULRGVY HUNVEWRMEH. G GONVQ GRUMK LPDP1$ UHRQPGGLWLRQDO(
DWHDRRWK&EROORIHQWLSWUW L F ESHWHVGH QVSIURIMHFGWMK H
WKHPHUHVHRFHQRDODOGB HUVWDQIEQ KBMHF XU ZWA KK JKOLIKW H C
WKH UROH RI RFHDQV LQ HQKDQFLQJ HQYLURQPHQWDO VHFX
7K H D UW L F I $IDME K@K\ L WKVMIBR P S H WRIWHL B ® O X IRBGR UW X Q L W
W R Q K D \FKHHDLQD O \WNESOWMVH@MRZD SUH VW ISIQ BWVRQE@ Q JD J H
ZLWKREIO/LURQ A HSHWROH D O \DRS S U H F WIKWMHIEQURIOIHG URPRW L Q J
HQYLURQEP&QRYDDWIBRYIIXR D JISWD F WLF\DWDD LOPDERGER D EHWWH U
IXW XUH

$1 81,9(56,7<
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)R UW K H HGLW[LRQHVWD E OILRXMHHE\W K H P MAK V& G U FBWUMH V VL Q J
HQYLURQPHQWDO LVVXHV
.« *UHHQ ,QQRYDWLRQ 9LVLRQV IRU WKH &LWLHV Rl 7RPRUU
. (FR -RXUQH\V 30DQQLQJ IRU 6XVWDLQDEOH 7RXULVP
. +DUPRQLRXV &RPPXQLWLHV 7KH 3DWK WR &OLPDWH $ZDU
.« 3UHVHUYLQJ 2FHDQ %DODQFH 8QGHUVWDQGLQJ 30DQHWD
7KHFRPSHWLMWLGROM WIEQSDYUM L F LZI MRRLHRYD VW X G HRWS/HW DQ J
WHDPV IURP FRXQWULHV UHSUHVHQWLQJ YDULRXV XQLY
$MPDERLYHUWEWE L FOWRR GW HD QMG X F D WH. @ § IDUDR QAPKEIDAU W X U H V
LQQRYDWBRYWD L Q BELWLIYBIYOR & WHAG H@ R'F'S H WS G\DLWY HRKUHPWH
WKIHFDOQQDON|®YLURQPWOXHYS UR S RIHW H D U F K FAJUHDARID W L R Q V
7KHQLYHDWMWRSKDVMWHKN SRUWIKEHULUR QB HQ SVFODVAEH DWW Q J
RS SR UW KRHRVLAIVE RUWW V R/@ L GIDEH DWEQ VW L VWDXQBPBRZ HULQJ
VWXGHQWY DV IXWXUH OHDGHUV LQ HQYLURQPHQWDO SURWI

KWWSV 72727 DMPDQ DF DH HQ QHZV DMPDQ XQLYHUVLW\ \
LOWHU FROOHJH HQYLURQPHQWDO SXEOLF VSHDNLQJ FRPSH\

KWWSV VXVWDLQDEOHFEDPSXY DMPDQ DF DH HQ JDOOHU\ WK
HQYLURQPHQWDO SXEOLF VSHDNLQJ FRPSHWLWLRQ

$1 81,9(56,7<
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$V? DOSQYHYWAV2! | LFHR 6XWWELDEL @A 3D WASDMVIQEBDO8H(

$VSDWWLWARPPLWPHRWRPRWRQYLURQRKYW D DQIDEEROMWHERBBEXQLV
HQJDJHPHRWDSQLYHWRWXQLMHPEHD® & W X G HIAWWRQ I WWKKHDW® L O L H
SDUWLFLWWHIGGH GLWRIRMK HROHB®( FDPSDLZQIJDQLENG&/KHP LUDWH
(QYLUR QPG WEDEGWKIDW URRMKH Q L \RUGD\L PRWID JIBIQ QR YLURQRKQW
LQLWUB\QOLWKSALY HUG HW L VBARDR §H@YL UR QB HQWDEDHP\R\WQ/IW X G B Q & V
W KEHU R D ERIPIP X QAKAL\E B F R X U BVIKDGEIR S R IHRFQR | U L 8 QB WK K BIRIQ W UWRX
SUHVHUYLQJ QDWXUDO UHVRXUFHV DQG DFKLHYLQJ VXVWDLQDE
$MPDEQLYH U\BIDWWAL F LLSIIWK ER® S D LIQG H U V LR Y WD L Q B § ORI D BIG
FRPPLW PHR)GX F D WWQE & RQWKIHP SR UWRIB BN LUR Q FR Q WHOYCDQMELRQL Y
LQYROYHPHOQLEFRROX QLW L DMUR XKL YH QW X G B Q& K HL L OKLDHG/
W KRS S R U WXEDLWHA L MFRBBIVDD B R O X Q WHRPDW LRY PR ] DW 1 R QW V L LIQWAR
ZDVWH URKODWHHEDG ® Y &N W VGG PS DEQ@AF R V\V WHGFG/L W L RIGBIDRS D L J ¢
LQVWYDORGVHDPZRER X QW HUEBIRFUMY S R Q \DLFER. @SIDWW L F USID Q WRW F
WKHLU UROH LQ EXLOGLQJ D PRUH VXVWDLQDEOH IXWXUH
7KH&OHB®( FDPSDLM® RIWKS$(UVOHDGHQY LUR YP®L W L B-W DIEHR/P
'"HFHPEHWR WKADPSDDL® HAGR QKD QIR LURD® AQRWH @HMBHL QIR U
W KFHR Q F RBAMR F UMY S R Q V,IVE U @ X WRRA H \8 K W/ P X QLMPE HWR H F® H D Q
QDWXOUHP QG HVSRQWLESRYAD VWHR QW ULERWYQIURQBHE WHODIMEL |
VXVWDLQDELOLW\

7KLVHDUEDPSDLVMDZSDUWLF USRW DRIQ RKEFW RZUW K YROXQWUHIRIR \
HG X F D WICRQWION RW H R Q ¥ B @/ \WRWVH\Q H D QHEYP L OTKINVE R O O HFIWRLY MV R
W KFHR O OHRWLRQNLORJRDFDN WM & KFHOHD RUQJ VT XDNHO R P HRWIHILQ/G
QDWLRQZLGH VKRZFDVLQJ WKHLU GHGLFDWLRQ WR VXVWDLQDE

$-0%$1 81,9(56,7<
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3DUWLFLUEBBWKEIQLY HU/HWAU MEKRED P S D LDJVD QL Q V S L H LSHIU L HAQKFHW
L QF UH DAKHEEZWD U H GRHW KHHY L UR Q P HROSADEEG/D V\B B BRW LY "W HBR G R S W
V X VW D LIQIDEELOBF B WU H G X FSLADDI\FWR DY X P SWHLR\G MLASID U W L F L FOMKLHQU
HQYLURQRQWDIPWHDHWR SUHVYHBW LM WGKR U JD Q L] DM LR QVK®D W
HQVXWHKBDPSDLY@E¥HNVRPPHQ GALKIHM P BQLYHQVILWME XVWDLQRELOL

RITHUY DO X RESGHR UW XRDWWHQNROY HEHODM UR Q PHQYWIMQW RIRVWLQ J
WKHLU HFRORJLFDO DZDUHQHVYV

KWWSYV VXVWDLOQDEOHFEDPSXY DMPDQ DF DH HQ QHZV DMPL

DQG VWXGHQWY SDUWLFLSDWH LQ WKH FOHDQ XDH FDPSDL.
VXVWDLQDELOLW\

KWWSV VXVWDLQDEOHFEDPSXY DMPDQ DF DH HQ JDOOHU\ FOHL

$-0%$1 81,9(56,7<
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TKH2! 1 IFHR 6X\WELDELON ERTMER DAMVZ M * RP ERRNDGSEG@$CT KXUDLL) RQEDARQRY* UHIQY
&8RP P XQWEV, QUDAYH

,QOLQ@HWKKSS$( VWUDWE I WAVDRYE K HHYCH. P QW KW UD O L W\7 K H2 I 1 L FRI
6XVWDLQDRERRQ WD E RALMWKKRROX PER R GVK$E G X OPW KX UDRXQGDWL
RUJDQD]@®PEDUHGHHR VB D RWV KHUHH Q&R A P P X Q L VD L MALID\WYIKEHHQ L VRW U\
(GXFDWLRQ $URXQG SDUWLFLSDQWY WRRN SDUW LQ WKH HY!I
7KHFHYHEWSKDVIWHKEUXFUR®H DQJURWHHLHNFROREDOD QB LTUXDOLYV
LPSURY HPMIQW O L WKKBHEG QVIB/E\ RIWEH H Q K RIXWHD\Q & W REDDH) ER®G LW LR Q
LWQ GH UV RRHAMG QLI L EF® PN MR/ \V WHPWY R @ID E L WROBNDW LRWID Q L V F
OLNHWRUXVWD PHEQVY GKLYO VR UYOHSD BW KSHO L Y H UE L RVG (LY W D U LDAW V
IRXQGLQJ PHPEHU RI WKH 1DWXUH 3RVLWLYH $OOLDQFH DORQJ
7KHHYH@WRV WY LURQ PEQWB QBY® Q FR X UDHVE R Q VW RIZOIQBW X U |
$W W H QZHHUHHY V S MURHIBR R Q F FHFRV® M H U DIF W IL RIQHD O VR M RNIBDED NW® WU R X J
VFHQAFWHUZDXVWURXBGONGVKUHHQB QW LEUPQWLQHMKULBPRDW K H
PDQJURYH URRWYV

7KRIILRHE X VWD L QDEH G IL MY ERHS0 H P HKOWLLQIR Q PBVQMDENGR & B U FHW VP D W
FKDO O W@IODLVZHD UH @HE\RE WH V H WWEQY L UR @RI WRO O D E R UMW ERC
DQGOR EDIUW QNP WRIHG XIFPRILVVLIR@® UR P RN W D L QIDFELFOUNF\W R U
VXSSRUWOQNDLGEEFEARSPH@&QYLURQFRQW B @YIRWSLLRH V D@\B X W X U |
JHQHUDWLRQV

KWWSV 7277 DMPDQ DF DH HQ QHZV WKH RIILFH RI VXVWDLGQ

DEGXOOD DO JKXUDLU IRXQGDWLRQ RQ JUHHQLQJ FRPPXQLWLH'

$-0
6' *

KWWSV VXVWDLQDEOHFDPSXY DMPDQ DF DH HQ JDOOHU\ PDQJ

$1 81,9(56,7<
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SV DREQYHMWDGSGRIK* RDEOE O IMDMSZ MWSCREIK' HYHBSP HY/BUYDMERP Q. /DXAK
0 DQIURYH3MAQAL) D5 RD R QWDAYH

$MPBQLYHWUFERMVODERUBBLRUPROLIOXEDXQPKKIBDQJURDB QWG]

*RO7TIR X UQ L W DIMELRUHP R 81 O XLE$ M P DAK LIVQ L W DIDW Z® MAKKI$ (LD PELW LR
JRDWBODQW LO PLIRGUURMHENY  $CRUBKWSOHGVRR X BOKH[ L VWL Q
PDQJURRWHAWSG R U DR W XWHD\CHDY MDR P L O GALIRHDFOG\D W H V W DAP IQ IV
8QLYHUVLW\uV GHGLFDWLRQ WR LWV FOLPDWH DQG VXV\
7KHL QLW LDKALLFMMH F NRIGR Q- D Q X D Uw DQZLWSDQ ZHHNKRDVGUDZQ
HQWKXVEDVWLF IQRIMDIORI@R B L W KMKEHQ L Y H EKIWDMBRF FKR QB W K H U
HIWHUQRR®SRUWKDQLQ GGKKOYWRDDFW LSBIOW HEDRSBRQW U IVER WHH G
DLRISODQIWURIQG PDQJURWIHHHILNQ G H DUHRI® MAKWAR P P X QRAMAE H U V
FRPPLWPHQW WR HQYLURQPHQWDO VWHZDUGVKLS DQG VRFLDO
7KHSULP REWM H FRVWKH @ L W LLDAVKEBTHHY W R BRDPADLGRIQ) RIFHR V \ V WHHPX/F ILRDLD

PLWLJDWKIHDS D RWAO L P BRY® J A K H WU HS-OVD\Y L WIR@ & DL Q WDHIOR QR JLF
ED O D @FHH Q KD Q APLOQUW D L QB DO SR\UBLIREGEIL Y HHBML MR WR Q Y W OU R P V
HURVBR@® Y LREULIQMK DA WR 0LWIKQ B W KPHDW LA)UDI) GEVRQELJQLIDPB @ ®W V

FDUERQ GLR[LGH WKXV RIIHULQJ D QDWXUDO VROXWLRQ WR FC
'U .DUL®HJIKIZK D Q F HRI®NRRIDED L Y H UWR WK D V WIKBIO L J Q IRH\Y KEIO D Q W L (
PDQJURQHW ZD WWEH ( W W UDWRBK L HFOHPQ MWW EDOLWAHFRPPHQGHC
W K2H | L FRH6 X VW D L Q B B VOWDERQ@H) UH F\§ D UMW Q HIULKIO SV IR & W LD/QIZHHF W R U \
$GGLWLREDPDEH UV MRKUP SR UWDRAEGIO D E ZU MR DK YHORSBHDY\D W |
&RPSD®RFKLNMOHQ LY HUNVQ WL UR Q PRIDOWDEH J KK UJ K O L WKMAHIG) L I L F D C
RIFRPPXQLMRU®QYLURQSHRW BIEQ/WE RIER 8 B Q L YW UME UR P R WRIQHQ W L
UHVHDUFK DQG LQQRYDWLRQ LQ WKH ILHOG RI VXVWDLQDELOLYV
,ODGGLWUBH HSKBBHQQHRPSHUDWDRRQJRIO=RUDRO& O XIE$MP XDV

V W D ¥$NSSD RYR X R X W U IDIDAKG X FDWRBRWHEHFRBN G X EFRRDAHU W RIQ R G

RXW D VINW R Q J D ZHWWKK®R FCRP P X OQLMP.E HUW DUGH O L JWWRLHDBED PD]LQJ
RSSRUWXQLW\ WR FROODERUDWH ZLWK $MPDQ 8QLYHUVLW\ LQ

$1 81,9(56,7<
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7KHFROODERUD MW X G AR MR KHR Q&I O XEY HUX HV GOAHDUR X U P FiS®IW KIRG
W K HWHHV VL R QI\G X F D W L R QQ ©OWW M @@ KSHO D Q WLLDR F D MRICROGREAW®HN X G H Q
SODQWHWZIHHQ PDQJURNBINKHHNKLSYURMHAW@IRYHU EDERDQJURYH'
SODQWHG LQ VXVWDLQDELOLW\ HIIRUWV ZKLFK LV D IDQWDVWLF |
‘H D UBIO VIRF L WWHRGK R V WOLRIIQ JU R®H D Q@ Q455 U X DIUWMKBH) L Y H UWD W XU L Q J
PLOQXOWDUQHOULQROORZABG® UWLFKISDGWRIKMD Q JURY®I&R O O HIF GHAK®!J
GLVSRVHG ZDVWH DQG OLWWHU IRU D KHDOWKLHU HFR V\VWHP
'H KD YW R/ K DRONE O X3 U WAXHWM RIBG Y H Q W K RKHD YRID GW KEROODE BRYWLRQ
Z L WMKVHX S SROW KBHD ER D Q J U RHYIHRZKH H NL W K RWKWMKZ R’ X O & Q Y&H HSR V V L:EHO H
ORRN IRUZDUG WR FRQWMPPLRO 8 QLR HZRWINVZ IRKPDQ\ PRUH SURMHI
AXHVREGYHQWRDBNH I I HFWRYDKY X S S R UMKILQ.L W LFORMDLY b1 L\E RMEQS SFOI\
EDERDQJURWHHME HS O D QDWWEIHR IO XEK LV H | O K FWAR/Q W L QHX RRXW/\Y V
HQKDQFDQPPKOHRBHWLIDWBRRLIUMR Y L UR QP XQWDDIOPH ELIDIMAH D B |
&RPPXQIHWWHORSPMYXWVRYGYHQWRPRHQWKDBRLW L DWMNIBWGEUHFLVH
ZK\4XH\RS H U DK BQJURNHHR Z LU V IDYS D BW K$HE=R UBKW X VW D L GDBDLD |
IRG R X E Q\LKYHL ] R IW KHH[ L V WPLDQJ U RRFBIHAKNMD D Q JU R XM V HLWAX S S R B WSHI® D Q
PXQLFL DmMABLAH Q L \RMED\DMEHK D Q D) ER U S RUDRUHWR B @ D EEGRHP P X QDLW L R G
DQBQYLURQRB XMINILRIU D APKBRQ W UW RX#MH FRPPLW RMRRWEB®LPDW
FKDQJH
7KURXIBUW Q HDMAKSWW D N H K RIDIGHHIW ¥R 6 X VW D L Q D @FLRIOLAAD E RZUL DWKK R Q
21ILFRI&RPPXQI@IDJIHP HQWMPD&QLY HU B UWYIHYQ R Y DLV IL YWH. DWRL Y HWH
HQYLUR QB ERWD®DHVBF KLHP HD VX UDEDME@ R Q V H U Y\DRIFLLBY S R Q \OLEG O |
VXVWDLQDELOLW\ SUDFWLFHV DW $MPDQ 8QLYHUVLW\

KWWSYV 72727 DMPDQ DF DH HQ QHZV DMPDQ XQLYHUVLW\ DQG
JRUDK GHYHORSPHQW SULYDWH FRPSDQ\ ODXQFK PDQJURYH SODC

KWWSYV 72727 bMPDQ DF DH HQ LW HYHOQWY JUHHQLQJ FRPPXQLWLI

KWWSV VXVWDLQDEOHFEDPSXYVY DMPDQ DF DH HQ JDOOHU\ PDQJUF
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KH2! I IFHR 6X\WELCCEONVEHDEDMY: RIS QALRP HWWD, LOSRMER DARQZ W S$GRIK* RDEDE

7KRIILRHEXVWDL QDENM P B®LY H UVERQO ODE R U MRLARIECDR 08 O XEU JD Q D]®!
HYHQWVMEHOHE LFOUMK® YLURQMH QML P L @RI DLDHED U H QIHE/R/XWK HP S R U WRIQ
HQYLURQPRQWHWYDIGLIRQIHYR X TKHENH DU RUQGYLURQPNPWRIDDQG
UHVWRUDWLRQ OBGHHWRXURDMWULRRWLOLHQFH XQGHUVFRUHG WKH
7KFHYHORPPHQRZHMBDKS UHVH Q W DOW LRUL BMU WL HD B I&RP P X Q'HYH O R S PR
AXHVIW $GYHQWXUK O L W WHIQNIDRIRHP D Q J U RWBIHIHMW KHQ Y L U R (DRGH®Y WH |
VLIQLILE® Q EPPKDHOBHW L JDMWEB QB UR Y LFGRHPG U H K HOM R YR R QMKRHBAHX F L
W U HHY® P SKD V LWHBP S R U WRIG RKH O GIHY/L O MHRDFHL UR Q FK Q &0 BOX HE'V
GURXJKW DV SDUW Rl FRQVHUYDWLRQ HIIRUWY DQG VXVWDLQDE!
+HD O WK HGL JAXGR Q J R LHQ UR WWR\D DRDAD J U RWUHH MWV K$0= R U IDKJ HDO L J @ L QUKK H
8$( VVRDWBODQWPLOOLBREHY WRFKLHOHPRWXW EDNOLW\GGLWLRQD
6WHSIKBHDQQHRO2SHUDWLRDDIRISO=RUDRO&OXIEZMPDBUL HSD®& WL FRSD
QHFHVVDU\ VDIHW\ LQVWUXFWLRQV DQG SURFHGXUHV GXULQJ WK
7KLUW S DIMWHL FILRPYIWBQ L Y H YXEWN V \BIXDQW HP® Q J U RANUHGHW MQBHY H Q'
7K LVQ L W ERW WYUHVWERR/GIDE V H U YFIRW VRUDRO/W R G X F BVQ 8 QR Y LFAJHKGKLIDEOL WRDUY/
W H U U HD/QVBLLLWDIAR HISTU RP R WX QW D L@ E DGR DRHIDNH J X D WKHIDY L UR QR U
IXWXUH JHQHUDWLRQYV

OV OD\D+DG G BE VW D L QIDEQDIPWHM P BQ@ LY HUWASKDVLIREAGYLURQPNQ
UHPLQGRIRXGHHSR PP LWRHL RW HEMRGLY B Q@IDMW DO VR X TKHVHOHE UL
SURPRWOYLURQPHOQWBQHYFRPPXQHQYIDJHPHBRQVHU YDWELROWDLQI
HITRUWMNLIKOLWKWWHGER VXVWDLGBEDWLRQ PRXRIQIHV WAOBEW HV HWXH
HQYLURQRHRWXIHQHUDWLBQWWLFLBHIMLIQBX GERPPLWPHBYYLURQP
UHVSRQVLELOLW\ DQG VXVWDLQDELOLW\ LQ DOO DVSHFWV RI RXL
7TKHYHORQFOXGWRULHQRORPSHWZMH B U W L FHLG Bl Q\R\NGW HMBLRQUIW V P D
DQG VRFLDO LQWHUDFWLRQ

KWWSYV 72727 DMPDQ DF DH HQ QHZV WKH RIILEFH RI VXVWDLQD
GD\ LQ FROODERUDWLRQ ZLWK DO JRUDK JROI FOXE

KWWSYV VXVWDLQDEOHFDPSXY DMPDQ DF DH HQ JDOOHU\ PDQJUI
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SV DOSQYHWWKRAMGWH W GUWROR WHSW DO, QM IDWRDE QMURP HYRIHHIH $,(&

$MPDE® LY H UMLAMHEWR OWHIGHW KG L W RRQK$MP D,QWH U Q B QY. RDPDM@P H Q
&RQIHUHK E& DO D Q G PHDYUHYW B WR X WRN H WE R B} 8 U VDV D G H PR '
SURIHVVMWRRID/FKVUY VHFDIOU R Q PUOXNHDIWER IRFXRQ &OLPDWH &HWW U I
W KRR Q | H U H [BFO-RIUGHGER Y B W UDRWHEIE FIVO HF O D RIHPWHDRGU R P R W H
VXV W D LXQUEBMY HO R SAKHAWH Q WL J 6 8 B VHOWKK HW B R Q | H U lRQWFKIH
3DUWERHEY WRKHLWHGIRUDPHZRBRYHQRVE R QP RWHIQJHIIOHF WL
WKH 8%( V FRPPLWPHQW WR OHDGLQJ RQ FOLPDWH LVVXHV
2QHRIWKKLIJKOLRKMWKRARQIHUHQWWKEDUWLF LRSIDW LOAQAD+DGGD G
6XVWDLQODEQDLBBMPDSRLYHUNVHWYQYROY HHRPHPIO IWKHKGLYHUVLW
GHGLFDWRXR @ D L @IBFOERD W U LVER QY. ROR QPG IQMIDQ HFRVQRIW LR ¢
KHMIIRWW VY DG GDBF H LDFHH®E W LRUFHDAMRH QIRWHRIQ O X BRQM U LVEWWHR Q
HYHQW
.H\ WR SIGAW F X V&/HGLVWPKFR Q | HU H Q F B X\& KR GRHD UW L LLFWB O OLLQ H Q||
DFKLHQHW [HRIRVVLRQDQVLWRRQ LRDIUE RID VW D RQRMXYW H J RD W L R
FLUFXOMWIRFRQRPEZKNVGLV F XV \DLRAAM. W BBG UHWEKBQYLURQPHQ'
FKDOOHQJHV RI WRGD\ DQG IRVWHULQJ FROODERUDWLRQ IRU
$MPBQLYHUNQWROWHBRPWLKKR QI HUE RWGIOH L ©HR/WER P P LW WHRQ W
V X VW D L EDXEICOKRA K O LYW ® MD N H'S O D \IHW K85 (WNEURD GIHQW LURQPH Q"
DQEOLPD@LHN L BOWILFYW VM & OD J L QUK HY HV F X V WL IRIEM. Y HBR QWL RH V
SDYH WKH ZD\ IRU LQQRYDWLYH VROXWLRQV WKDW DOLJQ ZLW

KWWSV VXVWDLQDEOHFDPSXV DMPDQ DF DH HQ QHZV DMP
RI WKH DMPDQ LQWHUQDWLRQDO HQYLURQPHQW FRQIHUHQFH

$1 81,9(56,7<
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$V? DQSQLYH MW 3DWASDMYLOQ61 28&+HDOK 601 HIV DQG( QALRP H[ KIEWRQ

, QW KSHU H V HR)IEKIH LOIRK D PPE LYK P HEX O VB DI@ VL BL F&K D L U RIWK2H. O
&RXQFIMPDS®LYHUSXWWD L QD ELLFHDW W L F L SLL\RE-EH D OB\K H\W\Q G
(QOYLURQPKQEMLWLRQ+6( RUJDQLHHEKEKDUMDKLRQBMRUSRUDWL
612&DQ&HMEWGO D ZD KHHFH S W IQRR® Q Y H QAMICRADGH D U MBKH [KLELWLR
ZDWWWHB\®NGE U SURIHYNOR B[S HUWRPR Y H U Q BH/QWL WXQERIQAD W H
FRPSDQLGWHUHWRWHAXS DVEHRDWKE DI HOAY 0D\D+DGGBXVWDLQDEL
ODQDJBIWMPBQLYHUWAMBEHUROG RGHUDWARPS R U WHD\QWL IRV K H
FRQIHUH®HAHUWNY VLREX VAIGEQ Y LUR Q PBKYWDQ QD EL O LW \ 2WARHMQ V L \
“HUBRWUDWHIRHYD QL]DMAMRKGY( +ZKHUMHKMYMQLYHSVHWH YWERBDEOF
LQVLFRQ@FKLHWMOQYLURQRKQWDODIERG R B\ IQUF W MWD WHR HHEHW
HQYLUR QPRIMIWIDH F ROV VDR G U H VAFHFG S D WHHRDQEWOK Y H L O7GRIRDAH
DQGHFKQLTRMWRQLWRRBUNSOBHEOWKRZF D W IQE D W PN WK GG
WHFKQRORJLHVY WR HQKDQFH HPSOR\HH KHDOWK DQG VDIHW\
$GGLWLRQDODWWXGPQWWSIDUWLFLAMWHIEG ZRWNY KRG UDLQLQ
VHVVLRRYHURQUGHDQRHWRSLFYFOXBRPABUWIHQAVSROUHEQ QUIQWUN
DVVHVVPHQW DQG PDQDJHPHQW

OV OD\D+DGGBBSKDVIWHKIEP SRUWDGWRHWR S MVAYDWSEBKLHYQHON JHUR
HPLVVULRQRWXDWHQY LU R QBDRDOXWF UXFQEBH VML VX ULK\WR X U FH
VXVWDLQDESORWHREWHQYLURQR HXQWXIUHD HUDVELRQEMNHOEDQFLQJ
KHD CDAKY D | HIWQW K BR U NFSHOLIYD UH D@ Y H V WIPQH@WO R\HHO O EBQGJ
SURG X FS\SWLRADB@ L Y H URMLEBAR P P L W RAHRD KAH MMV XFHRIG U L EWE K VO ®L Q J
VDIBQBR UHX VWD LAZRUEND M L U R QRHH.QWRR)FLIQR WABY R YLG®IRY DWGY H
HITHFWLYH VROXWLRQV LQ WKHVH YLWDO DUHDYV
$MPDB@LYHUSDWWY F LDKHIKQE LSWLRYQLISGHEF H O R B § RW WAXROK DWW H
NQRZO H®XH F KD QHI[I$ H U L HLQW KN H GRGKH D OAMDKH BVQ @& KHHQ Y LUR Q WH Q WA
IDFLO LGN.NWX\GR GRQMW QMR GEBK D O O HELBYS O R WIHY D WWHIWMK QRO R J L
DQG VROXWLRQV

KWWSV VXVWDLQDEOHFDPSXV DMPDQ DF DH HQ QHZV DMP
KHDOWK VDIHW\ DQG HQYLURQPHQW H[KLELWLRQ

$1 81,9(56,7<
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$V? DQ 8QYHWMW 3DMASDM LQ ) LW GFDARY 6HARU ( QAUREP HW +HDEK DQG 601HN )RXP
2UDQ]HEE (P LUDM/ERKRRY(\MEEDKP HQV

7KHIILAR6XVWDLQD\SM®PLIDI®M L Y H B\DLUWY L F L QMIYHHIEYGVX F D WSIHREQV R U
(QYLURQPHH@WWEBDIHW(\+6 )RUXPRUJDQLEM@/KKHPLUDVWIHKRROV
(VWDEOLVX®E RMWWKHP2X 6FKRRIDWAEDIHDQGXVWDLQDKEH H L FRl

6 X VW D L QUDKERLZOA.DAWAKSED L WH WE HASW D FWLIGF@ YL U R QR H Q @\ BD | HDAN
WKH IRUXP IRFXVLQJ RQ HGXFDWLRQ HQYLURQPHQW KHDOW|
L ODGGLWMRM@LYHUERWWNI KO L IWBHBIGY H U M L\R WMRY H W B IBIQ G

V X VW D LIQIDAESYW/K U RXF SO H P HRQ@AL QHIF W+6/ PFDQDJHPHW@WHBFOXGLQ
VD | HDX\G L FAFIB Y P DR LW LIBWYQUR @ P B QW &D | HUL\V RK/HE R R V&V R

| HD W XLQMCH U DFRHGHY LJOYRONEBHDURERKOWYLURQRHR@WBD | HW\
DQHQJDJHPSHULHQNHVBRUW L FL EORAWH GVLWFIBNA) L UMIVB D P H 32 (+ 6
"HRSDW&DOOHD QKB6 SRWKHD]DUGNEIHFW LQHFO®DYVZD UHQBIFRXW
RFFXSDWLRQDO KHDOWK DQG VDIHW\ SURFHGXUHYV
7KHIRUXPQF O X@X¥RH U RDGX F D WD R @®X® U H QAHR/WN V K RGWVK H_ H OFGIV
HQYLUR QPHIIOMMMKE D IHWLPLYR DLBEAD UH QMHER/X\D | HWW D Q GDQ G V
V X VW D LRQUDERWILFUHRA/G/X F D WLLRQVD LOAT\M RRIQIPO \SRJ R Y LOBSHAED W WRRJ P
GLVFXVV LOQRYDWLYH VROXWLRQV WR FKDOOHQJHV LQ WKHVF
$MPB@LYHUSDWWYFLYDKHR BREQ G H UV ERRRPP LW RHRUR P R & H QW
SUDFW.IGEHN QW & D | HAL W K IGX F D WLLGRQADLON X\ I0R ¥ ¥ OHIMA\UO BB G L Q J
H[SHULHQEXMYS RURU®MV W D E ODWKIB®XE X VW D LOHEWMHO @ L U R QRPW Q W
LWV FRPPXQLW\

KWWSV VXVWDLQDEOHFEDPSXY DMPDQ DF DH HQ QHZV DMP
HGXFDWLRQ VHFEFWRU HQYLURQPHQW KHDOWK DQG VDIHW\ IRUX
HVWDEOLVKPHQW

$1 81,9(56,7<
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SV DQSQYHIWIDWASDM/LQO 2885 ERUXUBMRORY(6* 3UTPWAHY

$MPDB@LY H S\DIWM L F L S\DKMHW®G N H KIRROQBAHKD W QY Y. RQR Q P 6IROALDQ G
&RUSRURYWHUQD@PHSUWRE FRYJD Q EJWAGKMH. Q L VRV&JO L P BWBIQ DH) G
(QYLURQPR®E&S (L F R O OVE RRIGVWKKHD R XGB! H@ R Z WKV W L X,W AK H
VHVVDRPMER QKD QWKH{ FK D RIHH[S H U VR R &ID U LRXFMWRQG/L V F X BW

WR DGYDQFH VXVWDLQDELOLW\ SUDFWLFHV LQ WKH 8%(
7KH2IILFRIIGXVWDLQDWIMDLQEQLY HUVHBVUHVEQWHG+DGGDEGHQLRU
6XVWDLQICEQDIMIRBE WA LVFXVVRROXWHM® OLJGUDYVWHWRWLYLWLH
ZLWK* VWDQGDVYG\DGGBERYLSHF WLFHRPPHQGHWLRAY( RQ
LQWHJUDQLIPGSW HR UDW GHIR P R WIR@®JO D E RUDMQQYRQEO L P FWEQ JH
DGDSW DWIERQ DWPDIOW JHP 18R MD O VRP SKD V LWHK®B L WORIRHD FDGHPLF
H[SHUWLVH LQ VXSSRUWLQJ SROLF\ GHYHORSPHQW DQG IRVWHL
7KWHVVEZREHMDGS D BW K3$ ( /HDGHUNEA*S$ G Y D Q F HPFUDPW Z RSN

/($) SURJUDBXQFKIB&&S(WRQFRXSLYDMAERU W L F L IDGRISRADL Q J
VXVWDLQIULLIWMOHYZHBES ( 9OLVLRQ WKHIHHEIHQGDQ GV K8I$ (
3ULQFLSOHV RI

7KHSDUWLF RSHNMPLIRGD L Y H U Z LIWFRAG X VW D L QUDHED O LLUARR P P L W RAHRQ W
VXSSRU@DWIRQY® DL QIRILMQWH Q KD Q FRLRYJO D E RIMRMLIRRKD GHP LD
JRY HU Q MHGKSU L Y\DF\FHY LD KR J K O MIKEWIV. FHRU® G YD QRQ®RZ OH G JH
DQ®SSO\DEDGHPILSHUWLR/XSSRIWW LURQ SROWBIQI®QLWLDIWLY HV
FRQWULEXWHY WR D PRUH VXVWDLQDEOH DQG UHVLOLHQW IXW X

7KH 8$( /HDGHUVKLS LQ (6* $GYDQFHPHQW )UDPHZRUN 8% ( /1
KWWSV __ HKVY DMPDQ DF DH XSORDG ILOHVY HKV 6WDNHKROGHUB,

KWWSV VXVWDLOQDEOHFDPSXY DMPDQ DF DH HQ QHZV DMPD
PRFFDH FRQVXOWDWLRQ RQ HVJ SUDFWLFHV

$-0%$1 81,9(56,7<
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$-0
6' *

$V? DOSQYHYWAV2! | LFHR 6XWELDELON TTNAV3DWID XEDL+RTQ) : RPHD )1Q (WMEIP DM LQOHU

$MPBQLYHUMSWHVBQWKBHEL FRH6 X VW D L Q B E U Q1L \WIA GVIKMMEEX J XX EIDQ
+ROGIRPHQ)LQ (BWKPOLWHYKH®RE® 6HSWHPEHDWADIRRURRHLUDK
$O'DVUYRWHXEDRUJDQLEMGED+ROG LL@ID UW Q HZW WHKIQS (UMVKHH[FO XV LY
HYHQDW K HIJHREX Q & Q 1 0 X W HR® D GBIFJWRW K84 (L \F O L P B WRIV\V WRP
H[SORBBODE BDIWKZNRMYG Y D Q F DQ P D RIGIX VDIQREXWL. O B R®@ H Q WPZ D U G \
D VXVWDLQDEOH IXWXUH

% XLO RIQWKOHIDREN.23 DQGXEDEROGLOUMRWOMWD 3ULQFEBWV& ZD)\
6SRQVWHKGELQ @PHW N WEIH VWV H.§H VW D E ODR GKIGLE BR PP X QR WN P D OH
O H D GAHRPP L WWRHIG. YHQYLURQBH R WIMHYV¥U X S S R UMKE® UL HWH U R
DIJHQGRH Y H QLW XDZ HG F RPHF H SI\R DROGEZ BLIEX L GWIED VEHL. Q@ G LI QH C
WRIQFRXURSHGLDORJIQHRZOHE[FKD QD FROOHEWDRYEVWRURKQE
XQORFNLQJ LQQRYDWLYH DSSURDFKHV WR FOLPDWH DFWLRQ
7KURXJKRKEL VFXVVIROQW L FUSIDQMROWIGSR ZHRIZRPHQ@WD GH WQK L
DFFHOHWXWWQL QIH IMDLLIWAUL RGNV HYMAW RWRBUHHRQ D @RHELUF X OD
HFRQRPROXWARAY FDUBDR® Y DAMKHRMW K HKQ G H UWRRKWL JQLILRD QF|
IRVWHLQRIXS/QYW I RKNIPWHRPHED GROODERMQWRQGP SOHDFRWKHU p’
LPSDFW LQ VKDSLQJ D UHVLOLHQW FOLPDWH IXWXUH
7KHYHRO®VR UYOHMBO D X Q F KBB@J R H@IU D J H PHIQBDARV W H Q @ N HWVRHFED Q

G HG L FDVDMG/ $FFSP P X QR @A\Q D PQIFW ZIRIUANHDGY X VW DE R 0Q D E RAUHDDVLR.@®
DOQBXWXXSGSRER@RPH@LYEQLPDRWAL B\KIHHILR@ (W &IDU F XWXV H
NH\ GLVFXVVLRQ WDNHDZD\V DQG IXWXUH DFWLRQ SRLQWV HPF
$MPDEQLYHU\BIDAU\W Y F LLEHDI W HRAQ JR LQKH G L F DWRHRSQ R Z H UARPIH Q Q
VXV WD L @MHDLOH. DR ISMB\O L J Q Z HWWKE (LD DW LRIQDUAR BOLPD@MMHR Y DW L
JHQGHU LQFOXVLRQ DQG JOREDO HQYLURQPHQWDO VWHZDUGYV

KWWSV VXVWDLODEOHFEDPSXY DMPDQ DF DH HQ QHZV DMPI
VXVWDILOQDELOLW\ WDNHY SDUW LQ GXEDL KROGLQJ ZRPHQ ILQ

KWWSVY VXVWDLQDEOHFDPSXV DMPDQ DF DH HQ JDOOHU\ GXETL
GLQQHU

$1 81,9(56,7<
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$VDQ SQYHWW /HB/ ([ SHWH VR 1DARIO &IP DM $SIHIED DA(P LLDMY ( QLR HEIO ERXHO
QRDIQIRUP 1QJ 6HMRD

,QDVLJQLIPRXGWR OLUQV W L WNKQ\RZROQHZEOWEKD W L B Q DROUS WR EBBRD LY HU V L
V X VW D L QIHEDLGHDWA L FIL @ B WIHKG OELYIHLOQ V VWARHMNPVLERIWKK(HP L U D OMHQYL FL S
(QYLUR Q PEHRMNQIGNV HV QLFRR Q Y H @ HMEK&IR X Q AV@V D E OLY& MG Q L VRV U\
&OLPRBWBQIDD GQYLURQPRIRWRGSEHY HORIUVQH J VDWW ID G BIGD QNFKIH
8$(V HQYLURQPHQWDO DQG FOLPDWH JRDOV
7KHS8 QLY H U \GLHAD\H ¥ D MQLFRAX GWEHIQ L KXV W D L Q DEQ O 1 MIWYGED F X GBI\ H U W \
FRQW ULEXKWRHRVOWVSBFRLD WHBEPRYVLWLRQDYD NH\DFD G H BDRJ WIQH U
WUDQVODWLQJ QDWLRQDO FOLPDWH SROLF\ LQWR DFWLRQDEOH
2XURBHVHEBW REEUDP ¥YERUGHUWWDOWMHG-D G GOURS$S MP BQL Y H U I WH H\
R16XVWD L Q DELIVMRW\O D E RMHDAV LZRAD SRZHUGX® RQVWRIKRZBBOD GHP L
UHVHDUGRRYDMWQA®RPPXQH®WIDJHPHIWLUHEQYRRDQ® F F H O HUMDMLR Q
SURJUPBONFR QW U LW RVWKIHMM D PZMHDUHQV X WL RD WOMV LULFRQ GG XFDWLR
H[FHOOHQFH DUH HPEHGGHG LQWR WKH 8%$( V MRXUQH\ WRZDUG
7KHEUDLQVWRUPMNBIG S H[SHBWR YV &K D WHISK AU R Y VAHU L WSLLFDERDAJR/H
&RXQFLOPV ZRUN
(QOYLURQPBQW®WDXQLFLEWXRG IDHMBHVHDUF®LY HUWHWHN D UFKUHRBRVH
FROODERUDXNAREFUHVVQRBEBQYLURQFEKQ®O BR UKW MWXHQ VW LW X\
DGYDQOEBE&\WQ G D VDI D O WILS/D E L O/ IRWKISHSWRIY WG H Q F H PEOMHFESSHFQ V L R
PDNLQJ
(GXFDWLER&XEOHZAD UHQ HWIVZ L R DL WAR URHLVV LR @$8 WHDEPUDLQV WR |
LQQRYBWE®RKNW URDPBDLDQEBXUULAXORP ZRBHN\HIY RV VDA KO WRX U
HQYLURQPHQWDO VWHZDUGVKLS IURP VFKRROV WR WKH ZLGH
SHILRROEWHUQB W3 RIQWDKQWBEWE®W® E HIMY R REHPSHULARBGMW UL E X
L QV L RQMMW H U QDNWEVR R D\TK_IF 6 SW AR V L W IKREY 1 ? XQ L F LFSIDRE WV WIKM
EURDGHU FRQWH[W RI JOREDO FOLPDWH DJUHHPHQWY DQG ST
3RO LIFQ GH J LV O DAWLHRGDR S\AP H QDIDQ G RO VAFK R ODBW K&Q L Y H LBWULRW\L G F
FUL VLD R BY D I WRE H\OW L UR QB H DXWODANQ RQWLIQIIM/E R O L B UBIR W K
VFLHQWLILFDOO\ VRXQG DQG SUDFWLFDOO\ HQIRUFHDEOH
7UDQVIRUPBDWRNRIQMDVQ HBIQ E X VW D L QEELFOLINAMRRBVF R Q W U LLESXHADR/G
SLRQHWIRMH®WWYDVRHUFXOUWHEQDJHPH@®W HHQIUDVWVKRKWL
WKH XQLYHUVLW\pV FDSDFLW\ WR EH D WHVWEHG IRU VFDODEOF

7KLYFWBDH W L F XQIEWIUR/@G RIB BS@ L Y H U G HWRRWP P L W RVHRYWAK L 0 GV V LRRQ
FRPPXQH®JIDJHPH@QEWAMY UD LB ILUP ZH QMKSS (L \L HWHUR\ BWUDWH
,QLW L BOWOEY ® GLLWDFE D G H B QR H F K ZUHADI GV KHP L U D WHYL F {®YQUR QP H C
&RXQMMBOLYHEFROMLYRR Y LIGVNRO KDY L WMDOLIRHE Q Y L UR Q 8 H R WIHY W
D NH\ FROQOWULEXWRU WR D JUHHQHU PRUH UHVLOLHQW IXWXUH

KWWSV VXVWDLOQDEOHFDPSXY DMPDQ DF DH HQ _QHZV DMPD!
FOLPDWH DJHQGD DW HPLUDWHY HQYLURQPHQWDO FRXQFLO EUI

$-0%$1 81,9(56,7<
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SV DRBQYHMWEKDSHY 1 DARDEIP DMSHCHHFHDY8$( $SABMARI3OQERUXOBAR)
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KWWSV VXVWDLODEOHFDPSXY DMPDQ DF DH HQ QHZV DMP
UHVLOLHQFH DW XDH DGDSWDWLRQ SODQ FRQVXOWDWLRQ

KWWSV VXVWDLQDEOHFDPSXVY DMPDQ DF DH HQ JDOOHU\ FRQ®
DGDSWDWLRQ SODQ QDS JHVL

$-0%$181,9(56,7<
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SV DRBQYHMW WGV BKRZ FDVHY* URKQEEHIN QI $SLULAXDON, P SUIRHP HBURWRID/AZ23

,QDUH P D UNDIECE®IBW X GLHUGQ/R Y AWIPRSD L Y H US/E WQ G H U J U DRSDXI @&/ H
$OLPDGI®QLPSUHVVRSBPW.23 L@ DNXLWKHDZDUG ZLQRUWQDOLW\
LPSURY HPRIQXWRIRM D G$8 SUREGVKRZFDYXH@H[W F OLPDRMX MR Q
WKH 8$( 3BDYLOLRQ DW &23 LQ %DNX $]HUEDLMDQ

'RDID ORDUIVKKHEBROOHBIDHWXVVHL@SHLEDVKLEBHVLIDWROXWKRQ/
SULR U DW ULHX @ W\XW D DQZKE IO &/ H W KBIR BFIKBH@QO RIDLEROOXWLRQ
7HU P WEI9 H F YWUHHBQR WV KVHR O X MRIERKQRHE X U L I W.KDL D S W XADLWEIR Q G
SURPRWLQJ SODQW JURZWK WKURXJK D VXVWDLQDEOH DQG HQH
7KHLQYH QEMHIIR®W FRP SLH)B URMHFRWPYX QLY H UL WWKSHH M V W 1* DLHRHXQY
&DPSX\RPSHWKRVWESXDOBI@DLYHWDLWIWESPFRY H W S ROMW K3 (
SDYLOLRQ DW &23

6SHDND@R23 MBQLYHUGOWPBWWZR8&L VHVVLRQD/KDUKHYLVLRQ
ZLWRWHUQDMILEGMIMXVWDLQDEHOVWWM[SHULEBERWXUUNDQRDD

,KD GV KRIS SR UWXBILWARY YV G HRVWIK R EHD GIHQE [S H ZW R/ K D UR\G
SDVVLR®YX VW D L\FDEOML RIBY HV HQ W B R @ DVKIRIRWNDCELHOQ W LIDIVQ. Y H V
DGGURAXYWEBOXVWDLQDEORSPRQOGAMPXOWDQHRBYBP R WRRG
KHDOWK WR EXLOGLQJ VXVWDLQDEOH FRPPXQLWLHV
$SMPBQLYHUYILWRHE X VW D L QDEDR \BINGWW RO ® KHX F F HRUW K HWW X G H Q W V
7TKH/ XSSBUWY LE\MGH | L FRH6 X VW D L QDUER Q@AW U X P AMDWADINO/ | DU P L Q J
SURPLYRQFHOWRRPSHWLW L RQHDIOWKRM Q L FHF L O LRUDX\BAHEBOW R UV K L S
WKUR,&36'$ DO H D GRIUL F X 0 MAXKIMQRKY DVPEW R Y LWGHHIED RGO L W\
GDWD WKDW JDYH WKH SURMHFW LWV VFLHQWLILF EDFNERQH
'RDDDQ ®H W HDPUR YKREZV HH P L Q/ACP\S ORIO X WAIDRID& G UAR P S QMR E D O
FKDOOH®VRAULP FWBQ FHR QW L QREHR/P L Q DARIE®IOV F X V VWK € VRIX Q J
LQQRYDWRBNMPDIRLYHUMLYEURYW® DM E H[IH Q H U DIWIQR IYL W LRQU
VROXWLRQV+WKH\ UH FUHDWLQJ WKHP

KWWSV 72727 DMPDQ DF DH HQ QHZV DMPDQ XQLYHUVLW\ VW)
DLU TXDOLW\ LPSURYHPHQW SURMHFW DW FRS

$-0%$1 81,9(56,7<
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,QMIUDMGO0 DUNHAL) &RP P XQFDARBMGHV 3UHHON IDGOMNRQIURWAN 8QEHUMH KHP H +HDON DQG
601 HIVI RUBS$( * HH.DARY/

L QFHOHE LROWVKS® QuV UG DW L RIDDVWOKS&-R O ORIOBVERPPXQLFRWLR@L]HG
DQ. QV S LIUDNG X COVIRRVIH FRALE LR URW HJ UDWNEWRPPXQLFUWKRBB® QW V
XQGHU WKH WKHPH 2+HDOWK DQG 6DIHW\ IRU WKH *HQHUDWLRQ
6XSHUYEVHGLQDO .KDWWOW/D\D® RXBENKHYHDBAM QD XJX EDWH G
+RVDBDODPBD RIWK&HROOHIWKSUHVHRIFY (PDG2PDU+HD RIWKH
'HSDUWPHQW DORQJVLGH IDFXOW\ PHPEHUV DQG FROOHDJXHYV
7KHI[KLE LW DRQNWKEOQ RY DWR Y H FHWP\E D LG B VL IJBDWGEVHV X G HRW V
ILUNDW SDLWQWORBQSDIHWQ G D U U\WBWO R JDX@ XD | HW\H Y Q<R X U
$ZDUHQH\WW HAGR G X F B WIHO ®QRERX VDIE R WWLHP S R U WRDIRAEH U V H BXQUEL W \
VW UDW R BIUHRW HFWHBPYVHORRVEHUFUSPRWRBIRSD LYRGDEKLOGUHQ
$URRPRUURHE YR KWL JK O L WKAMHER U WRO\QXFSHS R UFW L Q B QI U W XWKLHILU
D E L OW\R UM V& HDPY X W YOUHHD G HKUMW K ED® S D 123 @D Z R X/W | B D WKL WWKK H
VORZPBRD IR X4H D ONDKW KRF X VRHB UR P R WH. Q 0NV QR V& IR\ V LEBW L Y L W\
WRQV XWHHH O O ERHALKQLIO G QMIROX WZKK L B & F R X U B DIUQVL F L @[S\ RYG Q W V
RUJDQL]HG DFURVV WKH 8$(

7KH UD G X BWIRRVE AWR Q V WKW G HFQ W D MDLOYERWPP L W RHBQB/G UHV VL Q J
NHVRFLHWDXBPOLJIQLQKSS (LY LVIRDKHDO\DRBRUWWHH F XXM XRIBW V
JHQHUDWLRQV

KWWSV 72727 DMPDQ DF DH HQ QHZV LOWHIJUDWHG PDUNHWLC(
SUHVHQW JUDGXDWLRQ SURMHFEWY XQGHU WKH WKHPH KHDOWK

KWWSV _7Z7ZZ \RXWXEH FRP ZDWFK"Y *& P=*,0

KWWSV _7272Z \RXWXEH FRP ZDWFK"Y IGN\ MXIGPS8

$-0%$1 81,9(56,7<
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$V? DOSQYHMWEMGHINGKIGHDMH \W9BL. ' RARIDSHHDUIK 8RIHHIFH

6WXGHQRBMPB@LY HU&RWQRISH F K L W HRMMQ@EHY L JSD U W L FILG\DKWHH G
WHK68L"RFWREHWHD ERIQIHUHQFH)RXUWK DHBK LW NP GBI WRD W
6D X UGIOD L NSKOE O IRNEL P BD N]DWK S H U YEAMH@X Q BD O D PHHKQ URBW X U H U
D WY K&R O ORII$H FK L W MR GH/ LIQUHVHQYWHEBB X QG E UHDNIYIAKO H G
&RPSDUDBQDCHELYDVVLHNLIQRO X WILRREDK D Q FHIGH UJVILFL HQF \
6KDUMSK 7KHWWHVHDDRKFEHPRQVWW BMLHG L F DMLER[G H U W.IVD H
WHVWDPHQW WR WKH LPSDFWIXO VWXGLHV RXU VWXGHQWY DUH
7KHFRQIHUBQRMLBAL® W H U Q B W/D W QROWRV X G NVRVKYD D) SXEOZRK N
DFURMWMHOWGXF I VHGXFDWDRQ QHWMZHQJILQHHWADWDLGBHEOBX G
LQQRY DWERE@ X W R/J HWHKHAH D U FIK G X D WRKIR/X DKHAD G FSUAMD FW LW LR Q F
WHFKQRFUDWY DQG EXVLQHVV OHDGHUV WR GLVFXVV WKH ODW

KWWSV 72727 DMPDQ DF DH HQ QHZV DMPDQ XQLYHUVLW\ VW)
UHVHDUFK FRQIHUHQFH

$V? DOSQYHMWEKLGHDVEZ , QRYDARQ0 RQMZ WY BXWELDEBISDMARY FVIQ/DIGSWZRN

$MPBQLYHPDIGBQRWDLPGH HVDAWRSE 7 % XVLQHSVQQR Y IR QRA®
6KDUMBIIGE\'U OXQBDODPB®®GY $\DWVKKXQLYHWWRIADVHGERYDWLY
SDYLORRGWIDGLIVUWQR BN HD W UG HWW L Q JRLNVKHBWNYYRIUHF\FOHG
PDWHUHDO@HGX GHGWR X TDQ &HUXSHU YUVWKQ D HF X WHE R®GD FH
DFFRPSDE\DMW®& RBREH UW L BLGF®WH. RQIDXMER QRZHGK PBQLYHUVLW\
WURSKWU $KPHSE®XOODUHFRIRKD U BR &R OO HUHNFRJIQWKBURMHFW V
FRQWULEXWLRQV WR VXVWDLQDELOLW\ DQG LQQRYDWLRQ

KWWSV 7Z27Z7Z DMPDQ DF DH HQ FDG QHZV DMPDQ XQLYHUVLW!
ZILWK VXVWDLOQDEQH SDYLOLRQ GHVLJQV DQG DUWZRUN

$-0%$181,9(56,7<
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SV DREQYHMWEM AHY46 SHP DILCH(GAFDWRQ$SZ DG | RIBIRGHHIQ 6XMBACPHON, QWDARYH

$SMPBQLYHUBIWRWER Q Q FEXMY KDWD ¥ R QV KHJ HV W 4BLSRM\P D J(EHFDWBEZRQ G
IRBXVWDLQBREO WERQ RIQLFFR OZDGBIZD U GG FRJQRWEKRYL YHU V|
JURXQGEUMDNWQBWEYH HQEAPP X QLW DYV URYHD Q VBIURM HAW WiR Q R |
XQGHUVRARKBIQYLY H U \FIRPP YW PMBIW Y L UR Q XYW DQ QIDE G OMSH\G L F DWR.
HPSRZHURGWIKQ GRPP X QLINMMKGHFHVWINL\D Q@ QR Z O HAGRE M L WSS (Vv
DPELWLRXV VXVWDLQDELOLW\ JRDOV
7KK URM R EW HF D/VQ MHQWKES ( \Q D W LR@IIR O D Q WP L O GPLDRYY U RAUHEN V
6SHDUKHB\GME BQLYHU¥ILWRHE X VWD L QD DUMN\EUVEKERUDKYHORSP |
3ULYORASDREQEXHVYREG Y HQ WHKLHBIL W HIDWD FWHW X &/ Q G R FFIR® P X Q LLVP\L KR
SUHVHUDDWHRIXYHRPWQRORFR V\VWHRK O L 3HWD QL Y H U 8 L WRIRTD®
DGYDQFLQJ D VXVWDLQDEOH IXWXUH
5HIOHFRMAMXIVYJI QL | DFIXQ WY HPH @DV LEH J K 18K D Q F HRO®NMRRIDS® L Y H UWDR MG
SHFHLWULIQH6 SHLPDJIGKFDWLZPWIR B XV WD L QO FILWIFRQIRQ SRZHU I
YDOLGBRWLRWBRP P LW PMR WV WD L Q D IQUYILWR BRDXHH MR UMAY Q J D AR X WIKQ G
FRPPXQLWLPS\D FWQXQUR QP AW WD® YALHIQ L FKRQU@ OLJQE HWWKIS (pV
VXVWDLQDELOLW\ REMHFWLYHYV
7KHS UR MHFAR U S ROUYDDAUHLYRI WG X F D WS R R DUODRMZ R U NV KRISWVL J @QHRGH L J K W
D Z D UH @MBERE WL WHLEDLAJ R Q PWOXH/G VLH) L W LB WUSBHWW L FZ IS\BRKWIV L D Q&
NQRZOHGIUHHGW&/ DFNQMLURQFKDO/OKMORSIRZ H WIQHRPE HF R DHG Y R F DRH
SRVLWLYH FKDQJH ZLWKLQ WKHLU FRPPXQLWLHYV
0 R U H R WWHKIHQ L W VDXV IS RWHW\H 8§ @ IOWIHDGV L B YW D L QDYBHIO-R SPRRONVQ F O X G
4XDOLW\ (GXFDWLRQ &OLPDWH $FWLRQ /LIH RQ /DQG DQG 3DUW
7KH46 SHLPDJIQMNFDWIZDQIGVD KLIKBVWHHRRQRUW KMIQHG X FDWHR QR
UHFRJQIL]JQQR Y IDVBISYHR D MKKHPAY K D QUFHHID U RIXQWF R RLHP\S U RFYAHS O R\ D ELQ@G
DG YD QKN W D L QIIEELFDMAR RIQR. W WV KH D W KIHZ D UIED W X U AD'W H J RALHLGHWVE U D
WUDQV IR UP®XFIDWHERQ BW.LE RED@FK\HD UN K AR P S HW DWIMWRED ¥ ML/
VXEPLVMURBVYRXWQKER UBGEDOXPWBGVWLQIDYRBRUNMKDQ LQWHUQD
H[SHUW MXGJHV

KWWSV 72727 DMPDQ DF DH HQ QHZV DMPDQ XQLYHUVLW\ FOLC
IJ1RU SLRQHHULQJ VXVWDLQDELOLW\ LQLWLDWLYH

KWWSV VXVWDLQDEOHFDPSXVY. DMPDQ DF DH HQ JDOOHU\ TV UHL

$-0%$1 81,9(56,7<
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$V? DOSQYHYWEKDP SIRV/ELUFXDI FRERP\ ' IDBIXHDMLIK / HYHID DVKUHT ) XMUHEXWELCDELOA) RXP

$MPDBQ LY HUWH SW H V IHE QWHRE! L FRH6 X VW D L Q DVERLEIR. WAV KD V K UKW X U H
6XVWDLQREXPRWOQ G WIEGWDGLQPMHLUREDRUJDQLFHGEOIQWHOOLJ
DQRKR V VERNID VK Uk DT QW KK J K OHRHDG W D K OWRY H WX VW D L @IHDLGIHNMGA
H[SH WWRM S O RMUKHHU L WILXADVOMZL+ARQF D @ X V W D L QDDCE®R @FHMF XIG B Q R®U L Y H
JUHHQHU HFRQRPLHV"S

7KHURX QG WRE@EN-R HID QXVHOUR X+SHDRI&RU S R D QRBEHY H V W9 Bl Q MD Q/J
ODVKUBPDQGDLVORKDPPISGEKLPPDWYHFXWILYRABUHVL ®IQGWMD & I(6 *
&RUSREWWHWWDWVKUARQYHQWKE XOKIGIKHERW KIHQDQHRRYQUR Q MHEW I
L QG X VWHAVDRBY V F X5\DW K Z\ R/Z DAXE W D LI BDEQ@RIIVLUD Q V | R URKHARILR(@P
IRFXVRIGB R HQHZBIB®KDE\R SWERWQF KER QY RIFRQWH J UDWEURIL QY HV WP H
FDQ FROOHFWLYHO\ DFFHOHUDWH WKH WUDQVLWLRQ WRZDUG O
7KHGLVF X VIWVRRIQD V W KEL Y RWRDBDHN KL U F ¥I& R Q RIPGG H F R X SIJRZMWIR P
UHVRX3H$O0 HEFWEBRPRWHGQGXFWHRMH) GHF\FORGH 8 H UDWONKR JKO L JK \
KRZVXVWDLBEREIOMEVE FWREEURVYV VAR®E D E RADIGWHLQRHU DWHHHWIR E V
VWUHQJORER®SHW LW DQHBGH\DDOH J Q Z HWWKSH. 6 X VW D L QHYEHGHR S P H ¢
*RDOV 6'*V DQG WKH 3DULV $JUHHPHQW
'LVWLQJXSHMHNEHLUAO XG BBP DIEGROKDOHRIX Q GHIH VW L Q ZIKRZK D UH G
LQVLRGQWH HQ I U D V WIUQXFAMAMIBIH QBHN WIIRKIQ GCHUG (2 RI(& 2V T X DUKR
GLVF XV QX WRDDOEDYW B QD JH PHMM.@IODSDWBBE(6* DWL\WZKR
HOD ER ROBVHFD U E R QL \\DLIDIARY) &D V V DK@ ] D 06* ([S H DWW+ * *O R EDIOR
DG G UHWWHIBR O LGFLP HQ V RROXNV W D L QDEEQLYW U R Q FOHD@IKIHO H V V LZRY
PRGHUDWHG E\ 6HDQ (YHUV 0DQDJLQJ 3DUWQHU DW *XOI ,QWHC
7KURXJMROHYIDJGQY FX VYD R QY L FLG G B WWRRWLHSR U WRISKXEHDZP UHQH V
LQQR Y ID/QLSOQ W Q HEIW W BBWKSHU L YDOVSHX E & HFF WAR B X LIOLGJ F X ODWHPR/D W
HQDEDRRJ VBHBR SPOIBMYLURQEBQW@RM R U XWPH L Q | RW KFHHD/ V DWH D W
V X VW D L Q DERRH WHIOH Q RIQP H QRAEIDQ. J EWRVR @ U D WHR QR R § B R U WAKKQDL W
SDYHV WKH ZD\ IRU D JUHHQHU DQG PRUH LQFOXVLYH IXWXUH
$MPBQLYHUSDWWIVF USIFWHRE J R E@P P L W RHRR WW HDMOQUIW D LRYODEGOHH \
ZLWRRGH\RQEDGHPIOD J@L QKBS (Y LVMREHD GO LPDRWHIR® HIQQ D Q F H
DQG FLUFXODU HFRQRP\ LQQRYDWLRQ

KWWSV VXVWDLODEOHFEDPSXY DMPDQ DF DH HQ QHZV DMPD
HFRQRP\ GLDORJXH DW KLJK OHYHO PDVKUHT IXWXUH VXVWDLQ!
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$VP DOSQYHMWBWGHV( [ FHIDV/EDMZD. VRLHAEHIRERP SHMROR %6($+

$SMPBQ@LYHUYRWORWHX VL QIB/MAL QLVWBDNWLWRQ HWWWKKS (($+JURXS
KRVWWKEHHFROQQXBOWK2AMRHWHURQQRYDMIDEXVWDLQROWE®HH
FRPSHWEZWILNRYH € WR X ZWKRM H W WG HIQRWAYK,H) Q R'Y DINQLGOQV UH S U H Q H X |
FRXUNBHYHORBFW ROXOWEHDO FRUWERLR [L&EH HPLVVIEKQWYOHR JHV
FUXFLDO VWHS WRZDUGYV DFKLHYLQJ QHW JHUR HPLVVLRQV
7KURX.JMROMP HVVWW X G B © S0G HGLW RL QS IDQ Ft. BFOSHDWE® D WW K DON L Q.
SURWR W\ S/1AOU H DIVOHD R Y DAR IOYKHMVDL @R IQIMG H BVKK 81Q LAVHD WL BR@VWDLQDE
'"HY HOR S PRIIDAMK HF R P S H@ RW WRYDIX VEQE®WREOHP WRIODDYRDRQ S
LQQRYDWLRQ ZKLOH DGGUHVVLQJ FULWLFDO HQYLURQPHQWDO
&HOHEUDWLQJ ,QQRYDWLRQ DQG 6XVWDLQDELOLW\
7ZHQWHDPV IURSMPB@LYH DWQGNURP KMKHU L WQY KH Y \BLUWAWV H QW H GU
SURMWB®INQRIBYWHHWKGIWHK/R ZFDDEZQGUHD QR IV X VW D L\GDIEOML R/GIW
D UL J R URNOVO X DVKWRREE K UMD M0 OR $M P 3@ L Y H ULAHIWBIZ D U GHUG ] IHRW
WKHLU RXWVWDQGLQJ FRQWULEXWLRQV WR HQYLURQPHQWDO
7KUHHQWHUSWHDR RQUW X G HORMM P DB@ LY H ZRRIOVKIL UVWFRRG®/ KLU G
SULJBINV S H F WRLG(IHVCB\O X QD W FFKUHH® WLGOWQ R Y D @IHR/Q J Y XYW DL QDE
VROXWLRQV WR HQGHPLF &2 HPLVVLRQV FKDOOHQJHYV

7HDP OHEB<DK\$LYD K DIBQAER P S U LWW & G B BGXO U DHPIRD GEHEKLU]D G
DQXDOSGG XERR QUK HUSAWNIRIW K M RO X MRIEKQRA@E Q KD Q WIKEHII L FLRQ F\
DLU FRQGLWLRQLQJ VIVWHPV ZKLOH UHGXFLQJ JUHHQKRXVH JL
7HDP OHE'LQBHW DD OORKLIWWKH IPRH P E HAJD/U R&D U INHEH H P®D 1ZIR QV K H
VHFRQGLJRE&DUERQEDORRBRBW L M. B MBIOP WP L FAM WU HMR EVREEUER Q
HPLVVLRQV DQG UHOHDVH R[\JHQ LQWR WKH DWPRVSKHUH
7HDP OHB\-HDOXFD /L \DWHD[F K D QUM X GIHV@ WP D8@ L Y H UD/Q RBLIWAKH D P
PHPEH$KPDED O MRKDPPHGKUPPMDBWRREGRKDPPHBXVVRR Q@ KH
WKLUG SUL]JH IRU WKHLU FUHDWLYH XVH Rl DOJDH WR QDWXUD:
IXUWXULQJ 6XVWDLQDELOLW)\ 6NLOOV

7KLAVR P S HWGEMRRQV W WMIFRWBI\. Y H UF R AR LMV RRDWY G VORIQ U GIUGIB DU L Q
VW X G HROWXF F HV® V X V WBLL@IDW \ GRALVE PP SKDV L UG D WOLQYG WD FW L F [
DSSOLFWWHRLY HUW XWW L YDV RQBIW XS B/HRG LFYHHD Q L FIKRQUEVKHL U
FDUHHUV
$MPDSDLYHUMPDIGHG LEDWRRVWHD EROWRKIUEB QR Y MWIGRQ/WDLQDEL
HPSRZHULQJ VWXGHQWY WR OHDG WKH ZD\ WRZDUGV D FOHDQ]|

KWWSV 72727 DMPDQ DF DH HQ QHZV DMPDQ XQLYHUVLW\ VW
FRPSHWLWLRQ E\ EHHDK
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$, DG LJMIOAUDM RUP DARQ DNHEHQIM BV HLQO 1QCQ) 6HRARMBDHO

$MPDEB( 'U )DUHARZD UHD RIWKEROORBKPDQLIWQBNLHQBMWPDQ
8QLYHUVXKWRHVVPRGG®\UDIVEIGY REDQHGI VVLR® ,QQRYDWQLRIQLWD O
7UDQVIRUPDMKIR@LOHFWRQROODE RLIDMMHRQG X \BWDUW QIKFWY X G L Q
) X M D LUDDAXEHMR X USFRIWS R U RAVGKSHU D,F) G X V VLY IHDDIR SBWOQWG DU ®IQBW L
OLQLQJ 2UJDQL]DWLRQ DQG WKH OLQLVWU\ RI (QHUJ\ DQG ,QIU
7KHKLIK SURIHOMR X IWRN H\W KB GH[GH WD\ W L LIQRL B O OG D MI@AHO \W L F
DQGHFKQRCLRIQR DDV RSP RRXWWLQD SISURD MKRIVQLQ O ®HVRXUFH
H[W UD FMWLRIQQ J XS D/EHGIQPOX G HBXSYEX UDHEW KD LY H RV XWD LU
ORKDPPIH® /RXJKDEPRKDPHELOD\H8QLYHWMBWSURIHVOMRIRXDQH
'HEEDK IURP .KDOLID 8QLYHUVLW\ DQG OU 5RE ORUWLPHU IRX
'U +RZDRWUFKHV\BBRMIHIH K HELWFYXAW K B WO Y. 19 GVRL W\LKEHD RHFI\G |
DSSOLFOL\VQR RQNWDHO R U DAXIVRD L QFKED @Q WD QKW K BR W H RWG DIL W D C
WHFKQRGWRIHMR O X WWHRPQ IQHDQ G X VAKWIS D Q HPS ORUB GR Y DAR DKMV L R C
UDQJLQJ IURP $, GULYHQ LPDJH SURFHVVLQJ WR DGYDQFHG SU
.H\ WRSLFV DGGUHVVHG LQFOXGHG

« SUWLILFLDO LQWHOOLJHQFH V UROH LQ LPSURYLQJ RSHUDWL
. (QYLURQPHQWDO VXVWDLQDELOLW\ LQ UHVRXUFH H[WUDFWL!
« &\EHUVHFXULW\ FKDOOHQJHV LQ GLJLWDO PLQLQJ

« :RUNIRUFH WUDQVIRUPDWLRQ WKURXJK WHFKQRORJLFDO LQC
7KHHYH W KO L ZKKASI(GVF R P P L W RAHRY MF K Q R DFEM.IF Q PHIPQNGWH V R X U F H
VHFWWRKR ZFDW.QIDWLREDGHWQPKQW H J UDAMWLVQLIQ & HIE WWHDGDX WLLGRDR/
W U D G LMDLARQDNDUHRZ\D I S K D V MW KMBU D Q V I R 1S R DWM IBWHMIKINV H FK QRO R J L
VWD WIEK@IWEUDEQ@RYDWUREGRBOUHDWPRUHIILFIMDQ®QEXVWDLQDE
IXWXUH LQ WKH PLQLQJ VHFWRU
7KHSDQMBVVIERQ F O XE&WBUREXONELHQBHSURYLBEQDWIRGMHSHU
H[SORUDWLRQ Rl WKH LQWHUVHFWLRQ EHWZHHQ WHFKQRORJ\ [

KWWSV 72727 DMPDQ DF DH HQ_QHZV DL DQG GLJLWDO WUDQ
VHEWRU SDQHO

$1 81,9(56,7<
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$V? DQSQYHMWELIQV/0 R ZIW* UHHISHDFHO (15 R/ DXGFKWH 8%( : HEHQ) (FRIRP\ $ZDUG

$MPBQLYHWVIQWMEHPRUDQRBIEOGHUVWDREBZQWHKHHQS HDEBIGON W
DQGRUWIKLPFDHHQSHDFH WRDXQ¥FKIB$(:HOOEHERQRBZDUGQVKH
8QLWSEDEPLUD WHKWORS8 DLPWRURPRWXWWDLQHEESB B8 R SPHIAWEFH V
HQFRXUNWMNHK R/GG WU Y BIOW L EQNSCD/SIDORUZDUG ORR NR QX3S (
RQMWKDWKDUDFWEMNSWRGS HIQIPOWX \DLY'E WV L O IZH. @KW U RI@ $ K D RIQV
HQYLURQPHQWDO DQG VRFLDO VXVWDLQDELOLW\ WR HQVXUH D
7KH8$(:HOOEHERQRBYDUBLAOH@®DSSOLFRWHRIYRE H U DQGV
VSHFLI WDOBWWEGBQBYGHSHQEWBUERUNNVQ D VW L \E R WH B\KH
8$( 7TKHDZDUGY LSDHW LFWRXOMIAQRY DWHF@SURS DW KD ML P D W IQH
FRQFHSW Rl ZHOOEHLQJ DQG FKDOOHQJH WUDGLWLRQDO HFRQ
7KHDZD WO VRFXVRIQVHY ONBD UHBR Q F H UV KIEKIW XRUW K84 ( VHFRQRP\

D G G U H \FWLLQUIVA/DXBXFB VW H X W ORUIHO W H U IQIR\QLR/A. RIFL ISW D PH SWK R Q/V
FRQVLGHXDVDQLQGLFRM RO O E MLKIH D UIRKD O W H U QQ &/LLFYDANRRIRY V
'RPHVWURGXF3W DQB[SORWIK®JI RUHO H WDIQ'EX VW D LHYDHEWW D Q VIL@V L R
W KFHR X Q WKIA R DROIW KBZ D WGV R L J K OW KRS R U WRIDE HWAL K DON Q@J | H U
LOQQRYDBIWRQRPRP X WLIREDWHWKHIQ Y LUR Q POG@\R B IBIX® O O HROWH WV W
FHQWXU\

7KLDZD WB® R Y LIBHYL TR SBU W XIRISD\U W L FWSRIUW ¥ G WK B R/Q W UWRX W
GHYHORSIL@RY HFROHR P RFO X WW. R QW L Z QWKK 81$ ( VY LV LIRQY XVWDLQDE
GHYHOR SRMIMQ K D Q F HPIFHRPWP X ZLHAD\O EEHH\RIWGE D G LRMHLVR QLR H U H V W
SDUWLFEBDG®ER W KBIZ BBW K URW K&H G LF DWENL P2 @S HQQHFHPEHU

7KHORSEHWZ M@ DS LY H ID\QGUHH QS HOES L V. QLHZ L WKKSIQLYHU VLW
FRPPLWPMERUSRVBWHDHVSRQV UDLYD®D UH QHE/R Y Y L UR Q DH@EW D
HFRQRWX¥W D L QDEE03 SR UMW VO IDUAEQ L W LDMPLHIGWR S U R Y X Q TRIGV | H
DQGRVWHBRQ® D E RDRMIIFDQ L R/XWD N H K R@ERWMKBFDGHPIF®RFDO
FRPPXQLWLHYV

KWWSV 72727 DMPDQ DF DH HQ QHZV DMPDQ XQLYHUVLW\ VL.
ODXQFK WKH XDH ZHOOEHLQJ HFRQRP\ DZDUG

$1 81,9(56,7<
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0 QWY R (QHJ\ DG, QUDMKRMUH, QRRDIRY: HNLQ' XETL

8QGHMWKHLVLRQBDGHRVRXBYVWHHMD®R3URSLD&DUDZNDRUWK U LVDOR H (
DQQRXWRWYSM P BQLY HUHDPHIB R XG H G L F DQWHVEU WF QR B D O D FLHK
&KDDQRBW KMHIIPR P E HIUQ/F O X0BL) QU R R R BIO RLMI K % D V [ Q WK LLPQ GV
$\DWO.KD]LQ /KR Z F DVWHFK L W HRVDRY BWR MBWMKY2 (, , QQRYDWHRQ@
'XEDL

2X W DO HWYWDFRP S U LS/LLRIK P DSD N]DIND U\H$P U O WOQ D @D UBH LSO GHH Q
$\WKIXLQG DIQED QIKDE DS UH V HQURHKE G E UMRDGIHIQ\P DA H G X FHLGHIU J )\
FRQVXPSWLRQ DQG SURPRWLQJ VXVWDLQDEOH GHVLJQ
8QGHWKWKHRHPLWLJFWLOB KWHMHQ D G HGXFILUGHHRKARDWHPLVVLRRWY
SURM WRWR\R & &L WK HLQL TR & UHD W RO WU R QO/H RW IFQRP P L W PHRY W
VXVWDLQDELOLW\ DQG SRVLWLYH HQYLURQPHQWDO LPSDFW

'H DUHP P H Q VIHICR Y& D YEH HRD BRW X FBQL P S D F MQ X O IDBVG LU DV HR W/ @ H
RS SR U WWXRRLQWY UW BX W HIKRRFHUWX V W D LI BVEXQIBHDN XX R BRUXIS G D W@ V
RXU MRXUQH\ WRZDUGV LQQRYDWLRQ DQG VXVWDLQDELOLW\

KWWSYV 72727 DMPDQ DF DH HQ FEDG QHZV PRHL LQQRYDWLRCQC
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' U0 XQ6DDP HKVSHONDOA]  * D[ SRV (YHYWIQ) SURKIWRMUH  3URIULP

'UO0XQBDODPHKDOEFXPMWREHUURSPMPBQ@LYHUZRWORISH F K LW HRMWMWQEH
'"HVLJKQD & KR QRBUHVH QWK HV W (Y HRIXWEKWBK L W B B W XUBDIRJ MQIH
%LJ *OREDO ([SR KHOG IURP 1RYHPEHU ° DW WKH 'XEL
,QKHSUHVHQ WWDIWMIRHY® J Q LRYW KHH HGR/IORGHBRFHIW R OLP BWWLOLHQF
6XVWDLQDBIGREALOLWSEDODPHKSORKRZ UF K LW KWV XBP\OAY R ON R
DGGUHVV WKH SUHVVLQJ QHHGV Rl WKH IXWXUH +HU VHVVLRQ
$GDSWLQJ $SUFKLWHFWXUDO 'HVLJQ WR )XWXUH 5HTXLUHPHQ
'U 6DODPHIKS KDV I/ KIEP SR UWRDIR B AK L W I6FHW K@@ DVF R X QRWWL V DV W H
PLWLIDWLRQ VXVWDLQDEOH RSHUDWLRQV DQG HQKDQFHG |
JLPLWDWLRQV Rl &XUUHQW 'HVLJQ 3UDFWLFHYV
6 K HR X W OW &H®R U W F RRAHLIQVWE BV LDIKS U R DEE@ B T X [DVGHEQ\H WWHLKQ\IH
LQHYLWDEOH IXWXUH GHPDQGYV
2SSRUWXQLWLHY LQ 5SHQRYDWLRQ
'U 6D OD PH{S§ O RKRIB HQR Y DIWLHRVENQGWL TRSIS R U WAKEDH. YAL\AWDNOLLX F W X U
DOLJQLQJ WKHP ZLWK PRGHUQ QHHGYV DQG VXVWDLQDELOLW!
$VSDBRWHSUH V HQ WDMDLARMPHKKD UHED O 2R D PSRRI R BDE MW KRN H
EHHOXFFHVWMNGBYH ORRGHZVHKLJIKO L IKKERQWH @ W QRD® Y BWK L QW RQ J
PHHW VRFLHWDO WUHQGY DQG FKDOOHQJHV
5H 10 H FRAWEGEHY H QUVG D O DKPHH S U H VR/HHI® D W Ll /W GRHS S R U WAKRIRLQNO B EWVK
IHO CBRIR | HV V L R\QKMHOH/® @&/ D W D \D | D Q W CHVODIWAWRRIRPQ W UWRX\B B L Q J | X
FRQYHUVRP@ UR®VWBG EX\MD L @B E BEAKAD\Q LIQYL ZK WAKS H G\W G L FD W F
WR VKDSLQJ WKH IXWXUH RI RXU EXLOW HQYLURQPHQW 3
7KMo LJ*OREDPHRUHP D RQWR W KOHD U THYBR VIVP S D FINDKKHH LIRBU R IHV VLR Q
LQ WKH FRQVWUXFWLRQ DQG GHVLJQ VHFWRUV

KWWSV 72727 DMPDQ DF DH HQ FDG QHZV GU PXQD VDODPHK
HYHU\WKLQJ DUFKLWHFWXUH SURJUDP
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$V? DO SQYHMW 6WGHQV 6HRXUH 6HARQG 3@FH LQ WH SQEHJIWDGDOM SHHDUK DQG , QRDIRD
8RP SHMR)

$MPBQ@LYHWVWXCHERYWFRYGDEGV K H F W UQLIFLIAH HADLVDH TR K HW K
8Q G H U J U DBH\DHDHDREXGQ Q R Y DEMRLARSH W DWBLEROK DEB QLY H UNK.MWH D P
FRQVLWN%QIDEO UD)®UDKKXIDRDQGJIJKD%DVKDSWUODDPDQBKPHG
+HJD]SUHVH@QWISBRM KO WD Q PH®/®HP L FR Q GOHFMERD L J KW RW R G HW H
%DVIR Q6HAKLQLOB\/$&%* XQGHWHKHXSHUYRVURQORX GKLNVFKLHYHPH
KLJKOLJKWV WKHLU GHGLFDWLRQ DQG WKH LPSRUWDQFH RI FF

7KLWXFFHAWQGHUVEREB®LY HUVRWRLW RHRR WW HWH \DH IUFEQ QR Y D W |
D P R QUWWW X G HSQUN\S D WLKHIR' FE R Q W U HE DEVF M/ MWRAMHEL L H O % \DRO UD G |
H[SUHVSUIGGAHFHLWIK®ZDUWEGD\LGILQQLWKDYDUGQRWXDWHUVRQL
DFKLHY HPH WO HVVRBQREX V, W H S U H WHKBNPVX O CHWILRRUANG H G L F RWR XRIQ
W H D,® PJ U D WIKRIX KIKX L G DIQMRR) =\R XBQ® KX S SRUIR®PM P BQ L Y H L\KLLW K
SURYLGHG XV ZLWK WKH SODWIRUP WR VKRZFDVH RXU LQQRYD

$GGLWLRWDBPODPNIARXEDLGDPLPPHQVHOR RGNKWHDRWKHIHPDUNDE
DFKLHYHRWRMRPSHWIMHEWGLF DWGRQRY DWE Y RDHFBMHWRHFXULQ
W KD YD U,& {§VDW LWR B B K KDUZ®R UND R | ID Q GD PF R GGIH QWK W\ X F F H\WV

M X VKEHH J L Q RUMDQPRUWRRPH KLIFFRPSOL\KPWBWWDPREW. EUDQ
UHVHDUFK FXOWXUH ZH QXUWXUH KHUH DW $MPDQ 8QLYHUVLW

SMPBQLYHBVIRVIDEHQ D PHE X F D WHEWLDUAR PSR H IV MWQXIG WARW K LH Y +
UHPDUNDEOH VFLHQWLILF DQG UHVHDUFK PLOHVWRQHYV ERWK

KWWSYV 727272 DMPDQ DF DH HQ UHVHDUFK QHZV QHZV DMPD:
SODFH LQ WKH XQGHUJUDGXDWH UHVHDUFK DQG LQQRYDWLRQ

$1 81,9(56,7<
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' U0 XQDBDDP H< 6KRZ FDVHY, QERDIRQVLQEXWELTEBISUPKLWMRMUH DM CDAR DCBHP LDU

'UOXQBDODPHKRW K$HJ F KLMMH B D U W PAMOW BQ LY H UWHRMHAQ VW L FL S D
DWWV SHDNGWK®WHUQ B WR IRGIEX VW D L QLOFELFOKLWW B DBXY B WLURQPH Q
KRVVEMGKBDFXRWBUFKLWBRWXUH ,QGLE5 XFDWDRGHEQH D UFKW LW X W
& KHQ QMG L4H U8 U H V H Q WDWNILFREQ@/ QX WG MI\S DUWRMHUBDIBRPSUHKHQ VL
H[SORUDWLRQ RI VXVWDLQDEOH SUDFWLFHV LQ DUFKLWHFWXU|
,QWUR G WRWXVRD L D EIOHN HBVWXQHE HJ DAL WK RXXDWLRQBOYRH Z
V X VW D LODWDAEALAV 8 BW R WE PWKX W KBUL Q F DRGR 8 R U WRD\DFHW DL QD E
LQ WKH EXLOW HQYLURQPHQW
3UHVHQWIBWERQ3IXEO L\BKIWG D YBW K\HH F RQIGI P H QKW K D UHIBV L JK W
IURWZRIKHODWEPRS X V [IHEG HV H DSXEKO L F DMKIHR/GMW X GIIRHFX VR G
LQQRYDWESYRDWRIQWUHINLFLEQBQYLURQBHQWImDOQBERELYWRRED O
HIIRUWV WR HQKDQFH VXVWDLQDELOLW\ LQ XUEDQ GHVLJQ
6KRZFDRIBMPB@LYHUGKWWIVL. QDERHBVWXQEBRQFOXGKIGIKOLJIKW
YDULRXWWDLSDROHERBMPD®QLYHUMPWKDVLKRZWKHQVWLW X\
LQFRUSRXNWB VIXD B QWA F K L W H 6 WX U DKH YSHU\R M Ul A WOV I M/
XQLYHUVLW\pV FRPPLWPHQW WR HQYLURQPHQWDO VWHZDUG
7KLMYHGWRYLBBRES SR U WX BILRAKD QN8R Z 0 HAAIMRKW KSIWR | HV V LIRD®D O\

LQV W L WXKRIZEQWIMPIE® LY H U WIRR\ED\G Y D Q WXV D L R D EIOHAN R BV U H
LQWHUQDWLRQDO SODWIRUP

KWWSYV 72727 DMPDQ DF DH HQ FEDG QHZV GU PXQD VDODPHK
VXVWDLQDEOH DUFKLWHFWXUH DW LOQWHUQDWLRQDO VHPLQDU

$1 81,9(56,7<
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B\MGHQVBHVHDURK 30SHDQG3URVIPW

(QHIN\ HIIHHRA EDHERQSDMYHGMIQVRIARNV/LOBH(

(QHUBRQVXP IV LOGHEWRBRXRBEYHU RIJORED@POHWFRQVXPSW
7KUY IXINWPMXFKLIKIHBEHYHORBKGWULMHHES ( ZKH W H UFRQ V X P SSWWL REgX L O
VHFWBRQHDRBVR 7KXW YHORBS{UR SIXMDEUHH LDIQ EO L PBK\DHONM W U D W H
UHTXLDJHWHUPBDWK RBW KWH G X FRVHR® UFR Q V X P SV RIQD G B Q ¥V LOHHV L J ¢
W HFKQLWXFBAW KD G GG L PR X UW\DUBWHIGY X BWQ DEOFK L WWRW X D W
VW U X FWEINMY/Q WM X ¥ OD QHBWQIR O L J K VQ @K Q W L DIOHRIHRAE D@ DK H W LIQ G
JODUKLWHYVHDULPWRQY HVVDIQBWHDWRP S D UE W R/ MHKEH | H RIWZ KD VV LY
G HV LMRO X VRIR QIVER X V ISQR M.IGKD U DK WHIGE L U D WVHKW RW BKV R I5H Y L W
VRIW ZDKH W XFER Q F O XVKHPEX U W VLU GV | LR R Y WOV IRPE GO L E@WH G X F L
HQHUBRVVWSWRY LGLQHDWMWHUIDRSD RYHQHUBRQV X P SWILVRIQUWH V HDDF K
FRP S D UDWLGD VG R QEH W Z MHKQUEDHL O VNG 'V KUWDPIBDUHD YL ZQ WV KB @ W
SDVVGHY LMRO X W ¥ R @QQ DWKKLHY) W U R GRI¥ MD.RIGRIY L DHQB Y L ZQ IDKE R X U W\ D
7 KHJHV HDUKARKZW K B R/X U W\ B UHBQ/K D Q FLDQA XYUHOQOW L O R B L IRIQU F X O O RVZHRIQF
+9$&FRVWWSSUR[LPDWHSI\ P SHUHDWRPSDWHRG $(' P SHUHDLRU
OR XY HKMNOBIR X Y HRIS/UR OHEK WLIQB L DQE\H G X PHGK W HB BVK KDHG R O L JK V
KLJKHRVVRBLQGREDG R YH U DRRX UW \DAKGWD FHRBVME X FWRIRQ $(' P SHU
\HDYUHUVXV $(' P SHWDIRVKDGIGRLY LAHPSKDVLVKEB SR UWDIQEWH JUD
SDVVLYH GHVLJQ VWUDWHJILHV IRU VXVWDLQDEOH EXLOGLQJ SUL

KWWSV VXVWDLOQDEOHFEDPSXY DMPDQ DF DH HQ VWXGHQW UHVH
SDVVLYH GHVLJQ VROXWLRQV LQ XDH

KWWSV VXVWDLQDEOHFEDPSXY DMPDQ DF DH XSORDG ILOHYV HKV
BVROXWLRQVBLQB8$( SGI
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, QRDAH( QAURP HARGBROMWMRY/ 3IRHHIQ) &TP DM$ABMAR)

,QGRBODQPDY EHXVHGRUW YDULRW\
SXUSRWHM O X & R® G HF R UDMQR@X L W
SURGXFMIL B 8 F L G\HASU H DDASHJ R MM IR YW
FDUHRWQG SR Q@ BV S HZ\W M ZHS X W
VHQVRWR/H DV XWRIP®R LVWKXPLGDWG
WHPSHUDQ®OM GISURY LWIRPGUR Y H
WKHQYLUR@RHQ RX O DQU HW &W DU W
S U R MW I BB NFHD/URMIL Q G RSROLD Q@ \@HW H U\
ZD\ :H LQVW D/BI@QNEBVRYR O OGHIFWITK H
V\VW KB W KIHO H [ L EALOMWKYH ORSIVR P H
VHQVRDYGWKHR7 WHFKQRDIRJKDYH
QRZDGDXHD S S O L ADMHURDQW RV H L W K
W K$HUHRID E X WWRED GUR YLRHEODQWV
ZKDWQHHGAKHEHQHRLKMD YLRQLQGRRU
JD UG MKW\VW HRW K DRUXF D @ H D YRIX U

S O D @ MWKV U XWKWD R/W KZLLGRIIDS S FAQR/ K H P
HYHQ LI \RX VWD\HG DZD\ IRU D ORQJ WLPH

KWWSV VXVWDLQDEOHFEDPSXY DMPDQ DF DH HQ VWXGHQW

, T YDVHG6P DWRP H

,R7%DVHEDUWPH\VWHRDQDXWRPDWLRQ
V\VWHPRFRQWWRBOHFWDRGLEBHFWULFD
GHYLEBVKRXVE\XVL®YPDUW SEKRIQHK
FRQWWR@NQVRBQQH FNRHIBDKGIH Y LF H V
7KH/ ROXWQRREVHD WPRELDSHSOLFDWLR
WKDRWWHJYDW H XD VUMY Z LW FWIRV
PRQLWROWDYGH FRVWKHKR XV HK RIOLG/
DSSOLFBWRRDEWNUALWEKQHDV\ WR XVH
LQWH HQBEWKIMPRR QY HQ PRQWIRGE

F R Q WAKRHD H F WDQLEFO DF WEHRYQLLEFAW/K H L U
KRPHAXVLQKYWWKRFHBYG QVXWKDW
GHYLAHMO RWHRME\ DFFLG KE WS WR)
SUHY HIQW XHBAXFKDV RYHU I LBORRIGR/U
XQQHFHVVDU\ SRZHU FRQVXPSWLRQ

KWWSV VXVWDLOQDEOHFEDPSXY DMPDQ _DF DH HQ VWXGHQW U

KRPH

$1 81,9(56,7<
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+RZ 0 DMUIDY3URVHIYH) RRG +HDOM DQGEXWML(PH ONVSURAMKHAN

YRR S DF N D PLOQN H SICCIML WRO® U H V H WAKIHY D (LQABD | HRM R R @ \
DFW IDQVEDUUMWHRBERQWDPLRO®WY LUR QP BRWRNB/H Q VX IRRG V
IUHV K QHY® [WHOQVBWK HOLIHR ZHY MMKFKRLRHSDFNDJRQWRD LV HV
LPSRUWDQW KHDOWK DQG VXVWDLQDELOLW\ FRQFHUQV

KWWSV VXVWDLQDEOHFEDPSXY DMPDQ DF DH XSORDG ILOHV

KWWSYV VXVWDLQDEOHFEDPSXY DMPDQ _DF DH HQ VWXGHQW U
SUHVHUYH IRRG KHDOWK DQG VXVWDLQDELOLW\ FURVVFKHFN

$ORIK GXWELTEBIGRKRREN DO

KWWSYV VXVWDLQDEOHFEDPSXY DMPDQ DF DH XSORDG ILOHV
B)LOQDO3RVWHUV SGI

KWWSV VXVWDLOQDEOHFEDPSXY DMPDQ _DF DH HQ VWXGHQW U
VXVWDLQDEOH VFKRRO DMPDQ

3OV 3RDWRQEP STLIQ * IDGDARY3URUAW

KWWSV VXVWDLQDEOHEDPSXY DMPDQ DF DH HQ VWXGHQW UF
FDPSDLJQ JUDGXDWLRQ SURMHFW

KWWSV _7Z77Z \RXWXEH FRP ZDWFK"Y $G60<;YDRF

$1 81,9(56,7<
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SOWMF 3RBWRSQP DARY  * IDGDARQ3URRW

KWWSV VXVWDLODEOHFEDPSXY DMPDQ DF DH HQ VWXGHQW UH
DQLPDWLRQ JUDGXDWLRQ SURMHFW

KWWSV _727Z \RXWXEH FRP ZDWFK"Y 2<. GO N,O

. DMMDUAWDQG\VWERTEONIQ XECL

KWWSYV VXVWDLQDEOHFEDPSXY DMPDQ DF DH HQ VWXGHQW UF
DQG VXVWDLQDELOLW\ LQ GXEDL

KWWSV \RXWX EH 280:D [1IN F
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EXWELCDELOA* UHHOSUQA * IDGDARQ3URVIAN

KWWSV VXVWDLOQDEOHFEDPSXY DMPDQ DF DH HQ VWXGHQW U
SULQW JUDGXDWLRQ SURMHFW

KWWSV \RXWX EH KV&9OJ[(+FE4

, QMIDACY * UHHD, Q UDAXPMUHI R AR UHXBD 65DH

KWWSV VXVWDLQDEOHFEDPSXY DMPDQ DF DH HQ VWXGHQW UH
LQIUDVWUXFWXUH IRU HFR IULHQGO\ VSDFHV

KWWSV VXVWDLODEOHFEDPSXY DMPDQ DF DH XSORDG ILOHV HI
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&IP DMAKDQIHNIRZ BGIH DMXGH DQGSHAHBWROR XQYHMWMMGHRVLIQSS(  SHHDURK SDSHU

7 K LWW XOBL PW R Q G H U VMMIDX® BVRIG Q D OW KBIH YRHDQ R Z O HIBW W LW X G H \
DQGHUFHSWQRQNYWOUSH QWKSi$ ( KD YW R Z DRIOA P B WHIQ JAK L O H
LQYHVW KFOMWDR QURKY R SKD PV J KM | O X MVQXBAH V H DUHRKX @ L\ D W H
FKDQUWVLJQLILFD ®MFHGSHR SIDAA R XY KHR U G @&/ X G FKK@WW K H

RE O L J DARIHRIQ® K HRVRHQ F HLUQY MOHH D XYW XAKH\WA D8JS ( L WK R O GV KRR 3

WR G X F DA B RS X O DY BRIE R UWPKAR X QMRIIWX V W D L DOLEYBIN H DLWF K

D VWHGR ZD WE¥RDRIXQGHUVWW REBQIKHW X G KOWEH JD U B/IKQY
SKHQRPH:@RMUUIHT X WMJBHES/ R XD Z D U H QHIWS/H F MDKBMOX F EBRS X OD W L R G
W KDIMD B S U HW KEHIVA Q H U DAK IHRZ® WD Q H HMBR G G UWYIMD RIXQLYH UV LW\
VW XGHRWAMQRPQVRBW QD OBRWHW KHRBHI RWKDW P RVRWH V HD UF K
GLUH FKHIR BXR/QW K.I$3 RIVWXGH@WY :H GLVW U DEXIDMGEK HUH G
UHVSRQWRINTUXHVWLRGQDY.HBNWALX\G HEWWXUYHDHEQGLFIYWH W
WKBRV VDKV JEHYRHNOQ R Z O HDGN W LIMQBIHHU FH DERREHYHU FKDQJLQ.
FOLPBWBIQJHKHUHV XRWYRZOHOGQHS HUFHSGWRERWDYMLIQLILFDQV
GLIIHUHMHWAHHQ G HAKL O W W LKDXGE H Q L | GREDIGIW HTKANW XBO V R
XQIRUW XBOQMRRE\D VHHWIDLSOW KPRVWRPPRIQQRELVWULEKWLQJ
TXHVWLRQQDLUH WR D GLYHUVH SRSXODWLRQ DV ZHOO DV W

KWWSYV VXVWDLOQDEOHFEDPSXY DMPDQ _DF DH HQ VWXGHQW L
NORZOHGJH DWWLWXGH DQG SHUFHSWLRQ RI_ XQLYHUVLW\ V\

KWWSYV VXVWDLQDEOHFEDPSXY DMPDQ DF DH XSORDG ILOHV
BOXKDPPDGB%DVLOB.D\DQL SGI
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&IP DMADQIHNIRZ BEIH DAMYMCGH DQGSHA-BWROR XQYHYWMMGHOMLIQSS(  SHHDUK SDSHJ

7KLVHVHDWP KB @ R FONG H O YLEFOWWK $IH U F H S Vb MRIQID XQ@HIR ZO H G J H
FRQFHU®L@DWH DWWRKHR/G XGBYWRBQLYHWS(\VEYHU
FROOWWHGISQWW L FLSDKHKGY SUHVHQWVQLQMIR Y LHZSRRQ W V
ZHDW KHRKDQDE & X VW DILVY DKEHUMH V H DIRKIQIBQH [WH QKILYK TXDOLW
FRUUH ®PWREQUFHSQBQM LWRGE B BG VP B WRIE O HO & L F BWK DQW
KHLJKW ARHGEL | DQHFHX OD O DILWWKR U H. Q BIW W L VB )XSGH W L R/Q@DL O IOW
FRUUHODMUREYW U H\G Z ISHQ FHSWLR QD @EQRIADXERMKDVL]LQJ
WKBRVLVWRUR{SHUWQVKD S LIDWW L W RGHW F H S V6 MRXBHKW VE L W H G
QXPHURXWD QAHRZ DVGW K UR S R HIDYIRRRAZ HD W KD Q KL JKOLJK W L Q
ZRUUDRBSUR[LPWKHION QRAD G G U H \HVQLYQLIU R Q PG IQRVCDQOBZLLAOWUX DW LR Q \
7KH W XIGG HQWSR WHAVGWWIXZIRWHLQIREGLPDWWHN@®\GYRFDF\
DP R Q JARND OHW M G HHPPVB W PLVQW KZHD QIR W D U J H\8 X 5D WLLQRWQ IBDIOY H Q W L F
DQGROLPMMEVLGYEGHUVWDDSDQ GRVWSHLR D F LW HWXRBZHNU G V
VXVWDLQDEHOHMWGLQDWKHURXQGZRUWWD L O WHIF & Q LIOF XANEBW
FXOWLDPDWILHQBWQMLURQPHA QR WH@HME/RY HP H@W QR IW KRR U H
\RXWKIXO HUDV LQ WKH 88$(

KWWSV VXVWDLOQDEOHFEDPSXY DMPDQ _DF DH HQ VWXGHQW U
NORZOHGJH DWWILWXGH DQG_ SHUFHSWLRQ RI_XQLYHUVLW\ VYV

KWWSYV VXVWDLQDEOHFEDPSXY DMPDQ DF DH XSORDG ILOHV
BORKDPPDGB$OB6\RXI SGI

$1 81,9(56,7<
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&P DMAKDQIHNFZ GiEIH DMYMGH DQGSHABWROR XQYHYWMMGNVIQ8S( SHHDIK S8

7K LIVU WY R © PID U DN\HW XV& K O R/R NDFRER ZX Q L Y H VU W IX\8 MWD L VRGP L U D W H
8$( SHUFHDYHE ®\ER K@D WAK D Q JHK H/ W XIGQ W HVQ B R WKUHH V H DIUDFK\
LQYH VW M RDWXEQUORIWQ HR B WIHQ X9 G H UV WDRRSQSEJ] X QLY H ¥ WXVG\H.@W \
UHFRJQRMWKSRQH V\QHHEG BO L P D PVMDR@ KSR V V LUFROBHR X W BE U L Q DLERIX W
FKDQJER UGWMRR O GHFWKHN XGAHDP L[HG P HWRKRIDWHIBRWP E L QKHY QW L WL
TXHVW LR @@EIBLOUHVL WRRKI Y R X8D O)N\RF X VU RXELVFXV\RURER UHQ GHSW
LQV L LQWNR X G HHQSVHW L HIQFBR/P S U H K HRINQ R OB KVCHY ZH L VMK HVW LR Q Q
HY D O XDWKHG HNGQVRZ O HIB\W MV L VD)XQ@H. W RUW KIHV V XHR S U R P ROW HRLR P | RDUQ\G
H 1L F GHDQWD WLLQ W HW B FKAQ R O BBV HYB R V V MIVKGHD WDW K HYUW RBH GH U SIL W
SRV VHVNQREZQ W HRRKMHW HSUFHHO L PUID\DXKR W K Y WIHH Q H U PR W L CLLGNHKGH
VW XBL\KLELRRGHSHQGDRLMIGAY LB LVP S O WH\DAMWF D 6 Bl S W XK
G HV LERIGY VWUFFKW DAVKHERF X P B R MD/R KR Z H YLIHQF OXIBWHW VAKX DY D\QDIOR B C
UHV XFOUMRP S U H K HRMWH WWOLLRIMDER F XIW R )G V F X VIVHL R QAW M@K R Q/L Y H U V
VW X G H@MWEOQ L VS G(P L UD WBHYMKIR W H Q& H & & YOUHHD GIHQUBK D QD BIH QWK H
VWXBPSKDVIWKWLIQLILRDWBHENBOQOQB BFWBQ DHP RQWKHPWLJIKOLWKW\
QHFHVRIMWW XD W LR @ XG\EH BN LIVOWY HU Y MQOWD MRIGM. @ HWKKIR D OQ G
SUREOIBFYEGW KIR X QSIR S X O DKL B[M Q H U IFW IBRIQQS L UMBSF W LY@ YR F D W
IRUR O X WWRROQ\P DRADHDEH. Q VW L QUXIHPVHQRIHQYLUR QPBI@MYBAYVSRQVLE
IURP QHD UMIH7KLKD @HDFKLHWHE RWDK JH\ENED WQRWLDYWERRP X QLW
LQYROYSRRQWIFWKLFRQVLGMWKNWS XBEYDQRNMQRZOHIKRZ8$(
XQLYHVWXNGSEWFHLYLHRBPWD QDM R THUGVLJIK®IROP DWRICRQV U ORVGER |
SROLF\PDMAHRBK DV KIRA P SR U UWWINY WU H CB\WR 9 L BIOHVG X F D WA IRRQIDUM/A\D W
RS HUDMWMWKXD L TKRIF LR F XFKWW X DB @/ B Q B\GW E DW UR® B @ RUMKEQ L VGG E
(PLUDW KM HV X0OUMQ W H QUBX G G R F X VIHFEN L Y MALBIFR X WIDXMW D L@ B ® M/
FKRLFHY DQG VXSSRUW WKH FRXQWU\ V HIIRUWYV WR FRPEDW FC

KWWSV VXVWDLQDEOHFDPSXY DMPDQ DF DH HQ VWXGHQW UHV
DWWLWXGH DQG SHUFHSWLRQ RI XQLYHUVLW\ VWXGHQWYV LQ XD

KWWSYV VXVWDLQDEOHFEDPSXY DMPDQ DF DH XSORDG ILOHV HK)
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' * 352*5(665(3257



$-0
6' *

80P DMPKDQIHNGRZ B1GIH DAYMGH DQGSHIAHBWROR XQYHWWMMGHVLIQSS(  SHFDUK SDEHU

7KLV HV H DSIFKHEUWH O YLHOWWRKP X O W L | DOFIHQVG-AVGRDFSCHL P B WIHQ D D UH Q H V \
DPRQYXQLYHUWXESHRPXWVRQIKIHOWHUBZPEBGRRQWR ZO HSHIWFHSW LF
DQDBW W LAXXGHY H ZDRKH VQH B U R XVQIGLPHDHL.TOX H V WWIRBNZ K H WHRQ V Z H U
LZHZD QWM U DIZU H D V R QFIREXCFHD X MHRIQUTVWH V VGLLR/E X \Z\KHDWMVKRYY H U D O ¢
OHYRO\)R Z O WOIHG IS @ WWHNA D U & IK®R SW K\HH F R DXGH V VDLGRDQD \W K W
SHUFH S\ QEYWW L \R RGAHYG HUGIWD U GUKWIR SWKW K LHUSORERIQHFWLR
EHW Z MHWHIK ULPHDHLYQD U L DRENY KLMH V H IDWQFRKK HHY SHFW XK YRIQ 10O X HRAH
LP SR UVWRIVMQHEHIVXH V WQ REJW K B EW @/IRV W D DO RVIKQ F O XSVHUNHS HIRW DYOH
UHODWHG SDUWLHVY ,W DOVR EULGJHV WKH JDS EHWZHHQ SU}
7KHD\ZHDQV ZH WH® K UHHH VWZBEV | L UVGHY\H O RB KIQ\B R W K HW K]BIW
ZKHUGIUDZQR W KB H V H DTUEKY W IWRK\P V H ORGHYREZ\HFR Q G X FIVQRQO L Q H
TXHVW LR IH@NXDH @ BIW D L ORUHNGN GR Q M DMVMMHG/ HV WLKIEIH PRJUD SK L
NQRZOHSHUIF H S \B QREQWVWHLMVR XEU BM UW L F LSPRMWMN YD Q\EBIBDVLO\
DFFHVVUWEDMHI GRISIK\W L IBI® JUD SR RFD®WUWRIAH D PAK L OMWDP M LPH
LOQVX WK FURB\DUWLFPSDNQWSE/HMRP IR UWBRYEZF}HVWLEBWHGLEO
PDQQBIQZLW KIRDORIM X G J P B QWE KIL FXKHX Q G H U DRSQHR F RVAR Q Y H WK IHQ J
GDWDWKHUR® KWHV SR @VIDUW L FWRITQYW § W LIR D BKLYFAD \H D V IWHR)

D QD ODIMIGQ W H X '8 UBIYKR | W 20 R REGVGV K D@ VAWK WY LKIBAIS R W KHWLLV K H
YDULDEOHV FDOFXODWHG DQG FROOHFWHG IURP WKH TXHVWL
7KHUHVXEWRW R W KE D VWD D O \SALRF HAK\R Z FAGK PAWWGI LV F UH S D® RIQHV
VW XGHQWAN S MARIWKW K UMSIKH IRHNM QR ZOHSHHF H S IVQ AV W LINKHGIHH
QRQH[L\RWPH QWP D® J O L DIVEBDWHO W K RXUIKH W EHBAX F D WEIRFNDIQ RXIQ G
GHP R J U DFSKILED F W FAUKENDWILRRWK Y UH@P RWVKNHD P H H V XOORAJ\RW KEHR D U G
$GGLWLRGBOWK R Z WEWWHDMRRIUWY SR Q EKRIBG \VQOND HUMKMR S L F
RIFOLPPKMIHQ JH ZHUKR ZH YWXF F H VDABYQO/ Z H WLKRMK UHHV H DIXFHK/ W L R Q
‘H IRX Q\GKWWAD M R B MWWHH V SR Q & R Q WHAMMMH L FQ H Y RDID R Z O HVBKI H \

D O WP GWKAR U UHFWAF H S W) RHW LG RWK R Z F DWKEHS S UR SIUW DM X BHG L Q
WKH WRSLF Rl FOLPDWH FKDQJH
7KHPDLBRQFOXW BRDIUR W K LW K XWLY H Y WOUG\H QMWKBI$S ( DOWKRXJ|
NQRZOHGJOIDERWLYDWGREOH QWRNKDY@®PRUSRVLWDQI AKH D\
SHUK ESPW W U MER WDNGROW V MEKBIR URPWR W KHUN QREZ U L DWW R EMUBIR W
LOQFOX@HKYW XEQ & @V KHURF RW\D L VLU H QUHY UW KR U W LVF R SRIDRU
DQRW KPHRWG H U SR E OHAPR/Q R X VLKQ F U H INVDLRZJO KL @AW MP SGORWAK | I L FL H Q
HQRXJK

KWWSV VXVWDLODEOHFEDPSXY DMPDQ DF DH HQ VWXGHQW UH
NQORZOHGJH DWWILWXGH DQG_SHUFHSWLRQ RI_ XQLYHUVLW\ VW,

KWWSYV VXVWDLQDEOHEDPSXY DMPDQ DF DH XSORDG ILOHV H

$1 81,9(56,7<

352*5(665(3257



&IP DMAKDQIHNZRZ BGIH DMYMCGH DQGSHA-BWROR XQYHYWMMGHRVIQSS(  SHHDUK SDSHU

2QHRIWKPRVIWP SR UWDRED// XRM X G D\LVFOLP BWBQ JAK L FKD OIRW
ZLGHVSNBREO HD®RIBIF W LTRKQWW XIE[\D P L QHKAR Q QHF WH R @ KIQQ Y HU V L\
VW XGHQWKHQ L WHIGE LUDWIBY DQ & K HIQR Z O HIBW W L WWRGHW FHSWLR
UHJDUGIOQPFWBQJHKHVWXGQFOXG NG P S ®&RH SXSLIWRP DULRXV
GHPRJUDBERERJURX®BWHX OWIRD VW UREQRU U H ODHMLARHBAKH WHK U H H
LPSRUVWFQVRQVRUP RWORGBDMIHQVKRZIDPEHDEXBRVLWRYHH@DWKR C
DW W L WG H V W/ K@ W L W XHQMEHFRFPFRUHD YRU DR/QEIRUPDWRRQ
.QRZOHBQISHUFHSMWRR®EWUR @RUSRVLWRYHHOCLWK R QIKKHR@H
WK DNWR Z O HEIMVL QI OXHSARSIRSE VQ LRIGOLP BWBIQ JKK UWKHUBRUH
VRPHZKRWLWRYY H EDWLZREPQN LDAPSHU F H 2D MR QK H/ W XEN H U V
LQVLJKQIKOP DRVELIRRYS D LD QRHIGY D L VS )XQE ®IZM U H (H/&/G X F D WE R QW
FOLPPMIMQ JBWH JUFIDW A BMIHQ H G X F D\ GR'® F DIFR X §W T X LARKG RV
FOLPBWMQ IHQ G XVWR PHEXEDWLRRIIOLDQBPRQWKWHFRPPHQGDWL
) X W XUHYV HDRMEKIVG G U MAKYAW X G2 VD N Q H VWWHS/H F LVDIOWIDP SO B @ D W D
FROOHWWE R Q L TQDHA\G L WY IRRE)G LVQ BV KHX U U FRQW H U VFOQN Q R BB WIHQ J H
HG X FD WLKRIGW XIGR SKDV WHKIMP SR UWRIRBOR Z O HIBWMW LIVXG& MU F H SVQL R Q
SURPRWOQBBKWMQDEIDUM@EHOGRQVW UBRFW DPHR Q$ ( \R X WAK RD U H
FUXFLDO SOD\HUV LQ WDFNOLQJ WKLV JOREDO LVVXH

KWWSYV VXVWDLOQDEOHFEDPSXY DMPDQ _DF DH HQ VWXGHQW UH)
DWWLWXGH DQG SHUFHSWLRQ RI XQLYHUVIW\ VWXGHQWYV LQ X

KWWSYV VXVWDLQDEOHFEDPSXY DMPDQ DF DH XSORDG ILOHV HEF
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([OP LQQ) 8%( 8SQHMWEWGEHIM . GZ BGEIH SWNGHYDQG3HAHBARY/SHIDBQ) &0P DMEKDQIH

8QGHUVWDBOQGPBWBIQDHR QX QLY HWWIWAH QRN WLLGDOEAS U H VACLROEID O
HQYLURQPHK@WDG QEHWHVHDUGKHVW LW RMUHOR Z O H G WHV L WIX@GG V
SHUFHSWRRQWG VP BKWMHQ EMHP SOR\D QD Q RHV W DRDIDAQNDLO \WBIFO X G L Q
"HV F U L SMOLD/GH\ \BL\I U H V \SLGROQD \ \BIHNO L D BLQIDLAM\DLQY@E: R Q I L U P ) BVARRWR U
$QDO\WKWHVFUL SSWDYCHX Q¥R Y HIULWGVS W WIHB Q U W L FELSSIRUW D SK L F
KLJKOLDRAWLWERBSUHVHRWERWLRIDHURXP DD MRWQBSUHYDOHQF
RI1% XV L QHA/PL QL V VP D MELARRQSID UW L F 5§D QMWD IOV UM Y H DEZHH® N
SRVLWRYHHGEGBWLZBN QY X G HQWR 20 DEIFK N DOH YH[S ODLQL I KH

N QR Z O H@MIH. D BHMLVD\BLQILOVWY/H § L FYADHUG VN U H QQ W R WB O LD EL W KW \
VWXGISOIWNFH S WK RINOKKA J K VW L DIRICOO.REAR & W L VXS GIR' Z O HIGHH
&R QLU P PDFRWERID O \WX VYW DG L J Q L | UFD@W LERHWVEN BX G HDQWWWL W X G
DQSHUFHSWRREVBERPPHQGDHEGRHPOLP BKIHQ NI R Z O HD®RHRBIS (
XQLYHVWXGHERRWY HUDQ G L\KRZ WG URY L G HODFHS R UMKIZD UHQH V V
DOQXQGHUVWRIFOLEPHFWBQDHPRQIS$S( XQLYHVWHGHAWWKHUWRUH
VW D W IDQMIOAN@E L FQ RV GQ L | GREDIGIW H@FKBY H U DR Z O HRERIBIOMHQ G
IHPDOW X G HE&WD/UEBQDRRPKOH K LFVRP S UH K HHY S OWURIB O L PPROHY J H
XQGHUVWDRRQEIJ§ XQLYHYWXEGRQWYD O XDEWH LKQMYR HIQR ZOH G JH
DWW LVDXQGHW F H S W K ROV H DKULFK O M K\VWU H QQIQVEID N Q H L \DM K H L U
FRPSUHKHQKHR QLIQEK@L Y RDMWMERH G X F D WHQRIQID®DF H PI@ENUHQH V V
LQLWLDWLYHYV RQ FOLPDWH FKDQJH LQ WKH 8%(

KWWSYV VXVWDLQDEOHEDPSXY DMPDQ DF DH HQ VWXGHQW UH
XQLYHUVLW\ VWXGHQWY NQRZOHGJH DWWLWXGHVY DQG SHUFHSE

KWWSV VXVWDLQDEOHFEDPSXY DMPDQ DF DH XSORDG ILOHV H
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QRDWHH* UHY( GPWE 3RV

$L 1SR OO XIVIARREDUL VK.IVW H D F KDH3ED U PQIQY HOAS HF LLIQDO DS LG BY H O RSLED

VHWWOHFMSMMA SEBGHU QL I\D MR GSHEGE LUDW MY DS SDILWE/ HU LB KL

T X D GFLKID\O OW R G kWU HIF WHOFBW ¥ BLH GBW K O H Y HDOIW L Q G L FROIDVLARN D O MHIL J K

WLPKNIKWKIWKH2 VUHFRPPH®@G&RGYG H UV AFRKRUWQIH@MHIR D F W LTRKQ KD V

VHY HKHHD W R V H T X HIQIFFHO/XIGQFIUH DV MRBF D U G L R YIBLAYHIBDHD FEQ EKUR Q

LOOQHYVKYVYRFRQGXMWRGXQLY H Y WXV HRXNNEK DW OLQ DHER O O XWRLIRIDV

KHDOWK SUREOHPYV

7RDG G UWYXNWV XHSURSBVUHYROXWLRYBP G Y D QFHGHQ H FS\RUMAR UD Q V |

XUEM@®YLURQRBMWQW W HSORFR@X QLY HBEDPE X VSN UW L FIXG B WG\RIRW K H U

VSDFHWWKHSRVWVIHUP XOWL | D/ARRIOMXMKRIQ Q W H JLDDN B OR-RVQ L W RSXQLI L F C

K\GURSRQLFV DWRIGEREGIE GP D BR/Q Q H F %% XYWL MOS PLDEBW F VISW F L | VKL @/C

WR K (HFOLP DWKHYRIWYHDNXYKMWDLQBE D WXV WPR QWWHRWHE R V\V VEZH O

PLWLJDWH DLU SROOXWLRQ SURPRWH XUEDQ JUHHQLQJ DQG HQ

$VXUED QL [IDNAGREIOR YL QB U HIDIV HF DIQ@W V W D LSYDIED HBHU D F WELHFAHRWE M X F L

7 U D G L WIHRAKORRGW HDQY ® RIUGW H URM | 1L F L BQB\H V RHOUFL O L KW VRRVRY | HDU

SURPLVR@XW BRRKGFKID O O HSQURIYL BV QM W D LE@E QAW LDYSHS U RWRR S UR DILQ

TXDOLW\ LQ WKH 8$(

7KLV SURMHFW DOLJQV ZLWK VHYHUDO 8QLWHG 1DWLRQV 6XVWDI

.« 6'* *RRGHDO/ICHOO HHIQY X UKH/D OGKAMY G F VR R X D OKLWAD O W KFED
VXVWDLQDEOH GHYHORSPHQW

. 6'* 6XVWDLRDWDM\E&RPPXQLWURFRWONOXVDYH Q& XV W D LROUDED
GHYHORSPHQW

. 6'* &OLP BRWMLKRP E DRV P BMHQ DI GW.WP S D WKW REKB KV VU R Q X FIMQ. &
UHVLOLHQFH

. 6'* 3DUW QH URM KSR/D OBAW U H Q J WEKRIBBR®R SHUD YER YR XAREL O LW R
DFKLHYH DOO 6'*V

7R NQRZ PRUH DERXW WKIMIHHVHDUFK FOLFN

7KLV SURMHFW KDV ZRQ ILUVW SODFH LQ WKH *UHHQ &DPSXV &RFP

KWWSV VXVWDLQDEOHFDPSXY DMPDQ DF DH HQ VWXGHQW UHVH

KWWSYV VXVWDLQDEOHFDPSXY DMPDQ DF DH XSORDG ILOHV HKYV
FBSRWVB SSW]
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) DEXOV6RLHQWLE 5HVFDUAK 3DSHDQG3URWAN

0 RAN 1Q) VWKRRORXAWOLGG-MIQVRRSAP L] HWHUIP DOFRQBWRQY/DQGHHJI\ FRQMXP SWRQLO
DKRADUGHTP DM

7KLWHVHDRFKWQ/FKRBEWR KNLUQL | HRMQRR Q VX\W L RM[ S O RW KN
XVREZHOO GHYXRMKDGR)XU W DDSDN V G VWY U DIWBHRIMO L POMIHL R Q V
D@ UHDKDW H F H LOLHPGDWHVEH QMR @ H PBHHRKK RG RRREL QAXDOLWDWL Y
DSSURDFAXKVIWNWX@QGERPSXWHBXODWKRIRKIEK,PHWQGQWHIUDWHC
(QYLUR QPEROXVRLRIQWR QU R Q PH6QY W/ R I W Z DKIHE D VW XIGQ Y R ®YQH V
H[LVWIEGRRQ O GQ\KHRIW EGLPRWHKIDLVSHGEP LUDVBBY 7KH19,
PHWRIWZBYBO X BWBHHYJHW KWFKRROLAW R FODR P EWHO GALIBSHUD W X U
UHVXOWRRRGLILFDMRLKEHRXUW\GHGUWQFRPSDVIMSKDVERUHRYHU
W KWBIH V H DHUFFKO RVKSIUH G LPWBI@RWB309 PHW WEVIVWV R XWGRRHUPDO
FRPIRZUWW K E®Q RFRRX U W \PRIGWH @ D WKKHIYGHH V LSIKD VAN H(6 YN RIW ZD U H
DV VHVWHKWYH G X FIWPLARRFROWLIQ ¥ L BRHDE K L HW K 8 RXPIKU RFR)GU WG BV GJ Q
L QV KAHD VWHW X BRIV L P X O W V FAQHVP R Q V W KD VRHE W LAPRDXOU WG Bl W BIRZ H U V
W KWF K RIRYOL O G WHIRIWH UBW X P&D QG f&RQFHSWHPEHWGDUFK
UHVSHFWIRPESD\WHGMKEDVADVHAXUWKHUPWQKD QBBHY Z LW KN IQH
FRXUWSMRY LGWI S QWD R UFR P | R U VRIXBEMGGHR@ YL U R @GRXHUQEQIH D N V
ZLWBR[LPX3®MIUHGXFWLRRYG RGHSWHPEBQGDUFK ,QD G G L WIKRIQ
RS W LFPROXOU WG BV GIRK L HIYWIVI Q L | U FHESQX\EVPLRROO QL E@ORIDWK R Z LDQ J
GHFUHD@HSWHPEBQD GHFUHPD@EUFK FRPSDUAHWWED VLF
FDVAHKHVHQ G LXQI&H U WFHHRMVH R WM O O G H ¥ R XQUMADRIGK/D QWKHH U P D O
FRPIFOWMEQHWNLFLHYFRRZYWKRQU EG L P DRARHME XYWL RXVWDLQDEO
DUFKLWHFWXUDO SUDFWLFHYV

7R DFFHVV WKH IXIODUBEDSHU FOLFN
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' HJQQ) FIP DM DEBAHEX@GQIV ,P SRR FRANDEIHRP HAY RQP LFURFTP DMVIOKRN
QY HMURP HWV

'HVLJQEQUPDWH EXDSWLNRUXYHARBQW LJIWRG Y H HWVIH RAF\D L P DRDHD J H
E\HQKDQHARQMIHINLFLEQBHG X BUGH Q KRDXW ALV V LIRZBAL W L R QBEHOAL JQ \
LP S U RWK-H UFPPFDRO FDWQ/B HVLOLXQEBIQ Y L UR Q 8 B QW IVAXYDHIUL @ QWHKW U H P
FOLPDWHKNUSERPRWKGQDEOHY ERD GLWIKRYW XGLPWRLWLIJDONLRDW
FKDQWHK URXWK DWHEHDR & XL O GHYLUIRFXVRQYKHSDFRMEXLOGHRPHWU
DQBRXUWRRQBR JXUDWQRQQPLOUR F O DRIBVKH\FFROPO R IQWKSHS ( \K RDW L G
FOLP DBWH. O L(JL9Q JP HWR | W Z DRAFX D O L WDI/DIOR MALKWH H V H DRI[FDKP L QGINYV L J Q
PRGLILFRWMRFRKXRERCL O GOQIRKWER X UW\DKIKBD D O DAL EGL Q G LIDH Y FADKD W
VW UD W8 WMHUBDIMY R Q YAEXHW GRIRMH P SH U EWXSWHR/ f&DQGYHUEBEXH OGLC
WHPSHUDBN DSISVUR[LPDWHOSG G LW L RMKCHFRGLILFDWURQM ED S WRX F
WKHUPRBPIRSMUFHSWORXBO09 VFDOMKHILQGLRQGHUVWREBRWHQWLD
DUFKLW B FW MLER® W UN RR WRHDRADHDB HW L J BIW R RK@/ YK O L ZWKKIHR. R U WRD Q F
WKRXJEWIRO DGR X UWGEVGLGEW R P R WX \DW D LOYDAKQ MVBI G BAXEBIQ D Q Q L Q
7 K LWW XFEIN HQ R YIHDV L LIQWARIHR R 16 H V LLXEDQ K D Q FILKQHIUP@YOL UR Q S IR YWAG L
D SUDFWLFDO DSSURDFK IRU GHYHORSLQJ FOLPDWH DGDSWLYH

/R DFFHVV WKH IXIODUSEDSHU FOLFN
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P STAVIR FRAWDLGR IHBWRORQWHIP DESHIRP DFHR VAKRRIEX@QIV WP SHDMH

7KHRFXRWQUHMQILFVFRRRQYFUHDOREDICROS KL YDOSXEOLF \EXKKRREQ Q
LQVK3$ ( DUFRQVLGHUMGHFRQVXPXVNVNZLIQLIDPRMMQ HUWRDLQWD L
DFRP IR UWIXEHUHPQYL UR QR WY WG HQ@QWRU W X QIXEH DL ROV K HWFHK R RO V H

RY H U O RARINDHGELSADLVRUEIHBIQVIR O X W IXFBW R X UWG BV IQRB U L H Q WK WER Q

LP S U R QHV HW QID@PROG L WK R®NQ L P LHIQGUIWFR Q V X P STKLHRIH W KHMVHD U F
DLPWR[DPLQBGPSKDVWKWKHUPPSDRWRXUWGHYGDIQRULHQW QWL C
H[LVVBXED EK R ZQ WWKKIHR DROL Q FR U S RWIDNRBR@N L GOV QWRRXUH NG KRR C
GHVLJIJQXWHWHVHDXWIKIOLTHGO LWBYUWREPEOR\1LOQ,) PHWRIW2BRE D OWKH

W K H UHPID IO FRAW K\HF K R IR\ H Q W DRAHLROBLLQQIE/ L F Y WIBNERHD VAW X GHL[HV E L W |
YDU\IWDHP SH U IEW X HREN KRHU L H Q WS RR QL J X IRIWMLHRIRLX U W\ DXUGAWVK H U P R
W KUHH V H DLGAHQ WALKRHEI\G L\FBEB ROL O GRQPUWYBUEKH ORQUREBISS$ IIMFKRRO
7KLEHVLUHD W>XQRHBN K IDFPR RS IHFQMNGWWKBE&R FKRBLQ GA\L WH FW D QJ X
VKD RHULHQGWN® ZHY®S HFISILR S R UM IBRRYXW WDDUWM®S O BWHD DQ@®&R

EXLO®WMD &RPSDUMR KSRRUMNYWRRROXUWGHYE.$7 83% ILQHFRUG F
WHPSHUDWXUH UHGXFWLRQV RI f& DQG f& RQ VW BHSWHF

7R DFFHVV WKH IXIO®DUEDSHU FOLFN
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2SWP 1] LQ) HOAWRDOHMUREP HOV P IRRFTP DMDDOMYDQGHHJI\ HIIHHRA WURAIK FRANWOLG
RUIHQMARQLOBS( VFKRRY

6XVWDLQBDERBMOV LNDHFRPLQFUHD VP QRO WO BIDGHN L AL XD K8 O \
ZKHUMHF KRBPOWLJQL I HROHUWR Q VX P AKMWW XIG)\S O RWKIMP SDRMWR X UW\D L
RULHQVRIMLFRUR FOR® BWH URIRQV X P SIMBRQ/FKRROWVLODMWDQGDUGL
WHPSOBWORFGRVW[LVWIFERRONPSORD®YD QW HREX O DWRIRRLY, PHW
DQG(6 YMNRIWZUKEHH V H DSLFRKY LISAHRP SUH K HDYD ® MIDYWHP SHUD QX U
HQHWMMHODWH G HBRRWWR D UIEQ WDS\HRQRRR B®D WRHEH S W H P BHAU
DQ®DUFKVWUHSUHVHQ/DVRIYDOL D WIKRHQ W V X DOVGL PBKMIHRUW K 1D FL
FRXUW VRBAM V@ HRYEGRE®HBUR F O ERDP W B WHRGV KRHUL H Q W ®SWHFR.QLF D C
1RUWK | BRXQW \DKIRGAMGEH UD WXIGK FWRLR QAN&L G HSW HPEQ® f&LQ
ODUFKRPSD WHREGHH D BWR URBRBEQHQWDKNE/R QN Q W ERAJIGRAGRCGHR Z HDW\W U D J H
PDVWHPSHURWXUHSL. GHSWHREHY f&L QDUFKXUSDWKBYW IDFLQ
RULHQWDWLRED QG f&UHVSHFWKYBHUO\P DDDEWRWKLRSUR Y HIPW® W
UHG X FRGWLG L HYEROR@HD VW : HD\OW J DR)SU W \DHILGYK. J Q L | L6 B @ MIBUH
KHDWLGGGLWLRDKMNXGVVHVBKEVLRORJTKLYDTHO®HUDVEKUH
UHD G IDQUSR R OG BB D QBRVRIZ K L ZHH UIRR X QMGRHO R ZHWR UWK IPRXQW\D U C
&RROQGNG GXFWDRENMWZHHQQG GHSHQBRYHGD\I X UWHKRSKDVL]LQ
WKHHI ILFLROWKRVLHQWEWWURQ G L\QIM HVMBW U D WRIX URRDUBQ W DW L R
FULWGERDIOBRQVLGH LR RO FLIOH UPRPI RVAWE Q HUH M LFLHQFEKRR O
EXLOGLIQHY SO L F RWLKRIGW H IDUWRAL J Q L | LIEWXQWW D LEHD\VELDIER Q VW U X F V
S UD F W% FKHM K O L KKEH@H RUIRS/W LPRDYOU WR D U I8 Q DKV MRXESN HSWD FW L F
VROXWRRIQNG X FHQBUBRQVXP SI\Q®PS UR WL IOHQ G RRUR X WGRRH UP D ¢
HQYLUR QRINGNR/REW VLH V L RRQW UWRKKEHH R D GRIDRIGH Y HO RSIHMQ H U
P R UWHX V W D LH)®XERDHM DR QO B U W L FRCRBADQ P DON WWMEHS (7 K LWH V H DURAK
RQQ\QIR UPWFK L\ QBW\E B@ D Q EHKWNO WRX S S REIROL F\P DLIHRISO HP HQ W
HITHFWLYH VXVWDLQDELOLW\ VWUDWHJILHY LQ WKH HGXFDWLROQ

TR DFFHVV WKH IXIO®DUEDSHU FOLFN
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0 WMDY SUEDQHDWKURIK ([ WIIGHGEOQMPMH K @Q) 6KDAQ $ 6WHAN HYHSHEDOMY

,QKRWH J L RQVKWUWHWSKUBWE@HDVLIQLILPBABQRRISHGHVWUWEDQV
DOVYRIJDWLF SDNFWHE BEDWO DQGQ F U HDRHIO H UJRXLURBRROB WU HH V
VKDGEQ®DVVLM®LWLJIDWKEHSUREOARMYHVHIDH[BR L QWHRAH IHRIW[WHQ G H (
EXLOGURMH FEMLR QEKEX L O G D@IY 8 Y HUKSD Y H P R QWW UWKIMMG DQX/ K H
U H V X OWKBHQRFODG L WPRRWU XGEBQYLURGPISQWWRHA9, PHW. PXODWL
WRREYHBNA®MHFRQRQ XQWDPMLERQDO\LMIB'XEDPLG UUWM LG HQW IVDUQ |
3 UR M H FW WRH@EHH® QVGUHH Bl @ W B RIR/X Q G CEXUYRWIFKZ D O NS R ¥ H P FAQRW
PD[LPX®P P 7ZR/WURHWHXNQ D O\JHW WIK@H O H ©W HEK E R IDK/R B/&V U H R W
ZLGHEXLOGLQJ WP @ ®LFOEDN UHHRY ZL G H KHV L FOO W IMX@RZ HDGG LU H F V
FRUUHEGBWEZR@®QILJXURWDLBBNUO S URMHRZWWRGWV R Y H P BRRXWN\GIRLRIU
WHPSHUEWWWHE LHIMEDGLDQW KH UPRRI RUKNWD Y H U DVHHP S H U CRAWKKUHH
HQWEORENRS DHOP RWVIRB HJUHHRP &fWR &f 6LJQLILFWRMDABLDQ
WHPSHU®MPUHY Y BIGL | LIFRORPWGWR & f7KHB09 DFFRUBRQYL P NWDW H
UHP D LRXRBV KR P | RR @/E XWWLIORZ BELIJQLILFBQRY HEREWVR 7KHVH
UHVXGWRRQVWWKIMHO O GH VEXDROIGEQRM H FRD.GHI M F W LWHGBORA R H J K
W HP S H U DWVPS WL D @G WA IL\PA W L J DWKEQ B BUE\EL V O BIQIGIRINLG ULV
XUEDQ VHFWRUV LQ KRW UHJLRQV

/TR DFFHVV WKH IXIODUSEDSHU FOLFN
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TKHOAL KVBHYROMR $FPHBLDAQY $CRSARQR 6RDU(GHI\ 1Q,QADV' \ (TP LF/ DQBAH

7 KLV H V H DSIFKHEW O YLKQWWWAKJI O R BKQWWR Z DV BVW D LIQQ IE OUR F X V RQW K H

V X E VW DHQWHLLIB® Q VX P SIWVQEBQHHQKRPWVHPLVVLRIGMKBIULFX YW RWRO
(PSKDVLIWEBBHHIRFOHDEBH UJR XU FSIVU W L FXROWWEK K Q RW RHW X G\

VFUXWLQKFBY HM, QG MDX QU DWHBIRP S O H [LQ/ICHNH @/KIBEGR S WRIRR O D U
WHFKQRQ@RMHURFLR HFRIIRPEVFDISHBY SIBHUPWRR QW UWRXMWA JRLQ J
FRQY H U VIDERRR@H UWWU D Q VE WR RIQB IQQXD Q PHEG HQ @ W®JF K D O O HIDQJG V
RS SR UW XOQLWRLFH\2 MWWRE G/ U HB RO VB F K Q RGOHRSIOIRQRYR F X V LROGVR O D U
WHFKQRORWUDQVIRVRDWWNKED S HUS O RNGIR'S WIGRQ W HJ FRWOR® Q J
FRQVLGHUAIDED F D VHW XGX W RWD\E X Q G\DFOOWDHIV R X T KHWH VHH[BRLQH YV
WHFKQRORBRRIROGUWREFLDQ G Q VW L WHRW E RVGRDADO X P MOKCBWR MV H RWALR @D U
WHFKQRQKDS VXY W D LIDPEDHHO XHVQN HID QG VFDISHBD SHQ G H U V IRKUHH \
LPSRUWRIORAP X QL XS S RRIWH Q H Z HEXHHUSIV R M B PVBG G U H WDMWH D RSO

DWW LW RGQRDGFRUW D S ORFADAWR ROU Q BR Q WHLHR/Z D U H FHDWP\S D LD QM

LGHQWLILHG DV FULWLFDO HOHPHQWYV IRU VXFFHVVIXO VRODU |

7R DFFHVV WKH IXIO®DUBEDSHU FOLFN
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SWKRMUDO2SWADODG3KRFFDMOWF SKDUDAM U] DAROR $0 RSHG2 1 DIRMKRMUH
6\ QMAM] HoMD/ DHISWMMGEKHP LFDOAW HKQTXHXQEH/AH/ DHJ WDADAR) $ 1RHD
$SSURCK

'"URXJKMRWE VHYHWKUMRYGLBUHGRPLQDQ Y OMGE F X OMXKWHWR R G
VHFX DIQM LY HO LEKRARGM B/HMWLR WEBRRKIUROWHF DV WUQWRBIURDFWL
PDQDJHPRIQM/WXEGNYLBDWGYD QEHMSBHD UQL QISSURDFKIWMILF X O W
GURXSKWGLEWQRQDDLQUHGLREBVOHYHWRLIK UHV FOXWER@HHD J

,0' VJULGGBGQ1HOKY DW H O/RIBAH V WEOUMD \DH/GWKR KW G L I3 V6 3 (
3'6, 1'9, 9&,DVLQSXWVLPSOHPHDER P S DWHHY HU DU F K L W HE MBOUHVH
QHXWMHW ZRIBNY %L /670FRQYROXVWHRQBOMEI 1 /670&RQY/670
WUDQVIRUP AR GEDPREKE & D VD UK ) R IDROHBW D BKH X QDIOV Z RUNV/ 6 7 0
ZLVDKV W H @ FSHRIQ P HGHW/IXEBF O XG®NS/D H S U R F HV YALL@B\R U U H AW RIKRDQ. Q J
KLVWRAULFERIRGLBEY DO XBWPRIQVUEBY( 0$( 51 DFFXURKWHYV X0 W
VKRIVK W\ DWLR W IRRSRIWBADS H F WDOBDQ V | BIQRFHID S K E MWH® LW HF W
RXWSHWIIRRBRB RGHIO®WXOWL PRQMAKDRWYDPSOM11 /670PRGNIOHOGYV
506 (! RQDLVDGRIRKGOW/DRJQLILEBQWWBQL /67R$L11IEDVHOLQF
9LVXDOL]PWERQD S KD O X \PRGDEWHH G L FOVALLRRMG LDIPILREVG LV F XV V
PRGN UHQQV@&LVPLWIKWIRQEKRWOH@3BWD VPLWENQ & X WOX WM U H
ZRUM JWUDQOHDW KEUBE&\VLFDODGHWOD FKKIMW W XEQ G H UV FRKH V
SURPLVH RI '/ IRU RSHUDWLRQDO GURXJKW HDUO\ ZDUQLQJ LQ
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7K URMHS RW KB QW KRIDIOWPLQXP J&REHGEMD QR VW UX ¥ MWMKGHDA H U
DVVLVWKHELED®WKHFKQEZKXHR P S U H K HRKRVILYBIF W HRIM] B MRLBR@R V W U X F
UHY H DO G WIVRWX FIMQXGIDVD LSALDRCS H DWZ_H @OH Q K IHEES K R W R F DIV WLV
7KHVDIGYDQFH KHDQYWRSOLFORBRQV $11RUG DEMBOHDQHUJB' *
&OLPBHMMAIDRYE' * & O HIDW HDW 6D Q L W DDMYK @D YW KZD VI RBRUKIILFLHQ
HQHUJ\ VROXWLRQV DQG HQYLURQPHQWDO UHPHGLDWLRQ WHF}
7KLVWXBVHGDVHU DVKIHPALIEDOWK QW K H\$KRW 6DVD VLPSGBWDO\VW
K\GURW KIHSUSPUDRIP RKQ W K FBWUHR $0 GRSE M DQRVW U B DS MAKHY | O XHQF
RIDE O 0D VW KSK R W R F DGVHDI@Q\GEFW H R/ \ CEHOQKHD ¥ H HVOW X GLH GQ PR |
ZDYHOHMQ® K ORIO L JKYW H Q)RUWIKIH UN P8 & % B URGXEHBHUBRSGLQJ
FRQFHQWUDWRRGV XVLOFRQWL@EORCH VISBZHY : DQGDYHOHIQJW
QP ; UDGLIIUDFWLRFDQQHQHFWURQRVFRS6(0 DQ®9°YLV
VSHFWURSKRWBRWMBIR HU M KWW U X FIMX® B'W LFUBFRE U WRLIMAKSIUHSD U H-
QDQRVWUXWWEHH®HPRQVWWUKBPE GO QDQRVKKHMHWEHVLJIQL | URDW
W KWD S& KR W R G H J UIDXIY\E GR@XCHD VIHUU D G L7IKWHLIR IQF L HREENM W K \ CEHOQXHH
GHJUD G D WUIRHR P DQG WR IRWKIXUHQEQ2 $O DQG
UHVSHFWKYMOBUR S KBWREODWWEMNMD W W U MER WHDGE U H B B W® O FWVLLFY L \
DQBXUIDAHRI$SO GRSBBG8VL@ID°YLVIVEGH WURW RKRSR W R F DR\ DLG\WHIGFF
ZDVGHWHURUQRW&BDIE VR U SABHRE@ KB KR W R F DDVDMONWLFE U H B5\XHIGR
FRPELQRWKH) SODVRREBEREQX XUIRPISHU I H RNDMRMENDKHH SDUDW L
RISKRW R J H QHHQHDFMHLGRSQRUDRIABHK LW\KIHE V R U SMBLIRIWV KKAE UQ BQRV WU X F
W R Z DVUKEL V LVESCHHE WULHKIR. R [H F WILLWHELQTHEN R U D\ GR U RGHGHJIJUD G D W |
HIILFLHQF\ DUH FDXVHG E\ EDQG HGJH WXQLQJ LQ =Q2 $0 QDQR

7R DFFHVV WKH IXIO®DUBEDSHU FOLFN
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0 D\ D+DGEDG 6 HQRUG XVBAGDELDV 0 DQDI HU UHSRWGEHMI QHU HAWRU DQG FROMQAZ LAMU
5DP L( BDGL 6 XVBICDEIDNV & RREGDRUDQG UHSRWRQUEX\RU
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