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, WU XWKE WV VDL GRXLJRREHD MWK LIKS L USWZ WV W H § WRH
YLEUPRWWRH2FWREHRIGB L JKWIFEG L QR XW K 8 D WH & WWRIRX U
QHZVOH®WHWPY LDLIW KW R UWK DD GH UV RKWHS L UIRIW.QQRYDWLRO
FROODERDDWIRRP® X QHQYUDJHP WGWBGEH I L QS 68 QLY HU 2 X W\
QHZVO KWW FVRLR RHLLED @\W G L Y HER/PP X QW WB VN H\G= & $ 6
8QLYHUNQBWDY ZDD'E O H D WWKRIKID WHKHW R WDICHB/F K L H Y H R HRXAWIV
VWXGHQWY IDFXOW\ DQG VWDII ZLWK \RX

, QWHKVHDIJH\WR X IQQZHD CWMKQ VS IWDQHR R XVW XHFHRQFHOIOQ QJ
SUHV W ISIULRIHMM PNXD Z HEHW GR/W KK W XWRIXKHD UW ZDRIPW QBID F K
DWXV R O H&ARRAX QEMK\RR@R U O GWHUD\VFWKUHP SDRENR XK QLY HU V W\
UHVRQDWHY EH\RQG RXU FDPSXV

‘H PFHOH E WIXIMMF U H @ X E PHVR/XUW X G D @MKWY 7$ZHFSRZKHUH
WKMNKRZFDWHKBILBHSWWDOMIDEHH[SORWKHURIRSQGBWQHUVKLSV
IRUJEG=&$BQLYHIZYIWMQG X \OWDGHINAHZ UHGBGENXW 3N VRFLDWHV
7KHWHUR QWRRVQ G L JKORXERP P LW RHBAD G HHP[LFFH OHDEHX@FO RIX U
GHGLFDWLRQ WR IRVWHULQJ SUDFWLFDO UHDO ZRUQOG VNLOO)

)XUWKHUPRPRDH M [FLWWRR W UR GXA®IHZ% UD ®BEDV VD SIRUG DED
+DQ]DDOHKFRVLWOQHMIKEUL QWRXKQLYHUWULROBWHVWDPHQW
WR RXU YLVLRQ RI FRQWLQXDOO\ HYROYLQJ DQG FRQQHFWILQJ

L QW KHW MU E XOLRQRK BRP P LW RHRWR Y L ERD@ 1 WK V L J KVSIXIOW L QJ
VWR UHHP\D XQYZ DY HUH & R S\HR X L QLGD V' S L U DW/K_IROM R UM XYVEZ H
KDYH LQ EULQJLQJ WKHP WR \RX

<R XIH HE® FINQ 8 X J JH V VDIURIQY D O MIRBVOH ZH O F RREX W K R X JRKQV V/
RXBRQWH@OWQLGHIRW W R UR K \GL MHR HHQXW XHGL W ZRPMN B
VXEPLVVWRQVKHQHZVOHWWREGER QW DPW D Q X HEX Q G D RN
RUWJLY:MVD’F D @OV <R XU
FRQWULEXWARIMWDNRXWQHZVOHMNEDPURIOHRIVWRKE&S$6
SQLYHWESWULH@®EHWERHED ®DNWKQWZV O HWWBRIUHQJIDJLQJ
DQG UHIOHFWLYH RI RXU XQLYHUVLW)\ V G\QDPLF VSLULW

7KDQRXIREHMQD SDWIRVRXHBYHU JURERPPXQLMWORRRUZDWB
FRQWLQXLQJ WKLV LQFUHGLEOH MRXUQH\ ZLWK \RX

‘DUP UHJDUGV
(GLWRU



} Z2°f U,Ae™e OEEe-™Y

S
$YDOL .

-
~~
O1
Qo
+
N
=
o
&
~
~~

=&%$6 8
%DQGHG
&DS -

0 DNH \ RXURWGHW/
VRGD\ DQG LRFN 1O
IKH
=&$6 8 \VZ DJJHU

2UGHUV FDQ EH PDG

1HZWRQ DW —8$6 8

QHZWRQ GDND#]FDVX HGX ]P %4 DQGHG

RU FDOO &DVXDOB KLUV
W v

$YDIEGI




HERP LQJ ) UHVKP HQ

7KLVHPHVWHBEHOFRPMIGH UV W\HDWK R GG | | H WHD\GHR D Q
HQOLJKWHQHQINIDMWM. ®QHQWEZHHRIPLQJOZQWKD UL RYAX G
DVVRFLDWLRQV DQG RWKHU VWXGHQW OHG JURXSV L

2 X WU HHKQX D Y®IH O YGHHGSR
7KH Y MR QY HBVOKEIL Y H LDVARHR | WKHKHDUMI RXUXQLYHU
RXWQVWLWP®QJIJUQRAVKALGH GHSDUWPHGWWFRYHUWR
VSHFWRXFOXEVQGDVVRFLDWLR®@¥UHGRESRUW X QLK/DIDH
ZKHWKHKHD UMW FDGHRUHFOLIJLRXYKHDB > ORUHRYWHKH)\
WHFK IRFXWHGELD RULWGWH®Y HPEDUREGDNL QD WRG U\VQF
GULYHRQUVRFLDIOAROLQWMBOVR X QUDWHIOH L E UD/@QI\S H VR
VKRZFDWHGYDULRXG/PLQLVWUDWLXE HIMWY RIFRQW Q GF O X I
GHSDUW BHGW ¥V MWRMHGH W IMWKIH WKULYLQJ RQ RXU FDPS
VWXGHQHWHGVLQFOXGWXLWLRQ
SD\PHQWVYEUDMHUYLFHRPSXWHU
ODHWTXLDQB¥YFHVRW KHAKRRO
UHVRXUFHV
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=&$BQLYHUMMAGEWOHE UDKHHG7KHHYH @B VGRFXP H QALK
DSSRLOQWRHQMKHLQHZ %UDQG SKRWRINSWXBR®HQWKD U
$PEDVVDGRQGDEDQ]DAMD EHWZHHMNMXHDPEDV VDGR
VLIQLRHUHPRKHOBWWKHWLFH PDUNHWLQJ WHDP DQG
&KDQFHGRORFEMWHUKNLIQLQJ
=LQGDNERLQQHIRQERDUGHQVLRQ
ZLWWKHADUNHWHSD UWE KB WH
DVVRFLDMWMLKRRO X B HD G HUN R
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'XUL@IKSURGXPWHWHWKIHIRXS
GHOYKIGY DUV RR S UF\D DW/\W & H
XQLYHURUBIQWWLQFOXERQWHQW
FUHDW SR® KWGE VFRUUHFRORU
VFKHPHDMQ @ RJIRVDIHKHFOXE

O H D GKHIUGK KYD O X DE ®$R U WW R L W\
FRQQHEMW K &$68 VUHVKDFH
GLVFX\8\RVOH @ R'Q D O E RIRMMKLIR Q V
XQLYHUVLW\ V VXFFHVV
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, QW K$IX U VRIHWFHO OIHBEMFDWLR&HVHROODER DD WHMAHQWWV
DQGQQR Y DWISFER L Y H LBWILRAX\G O \ERVORR F DQGYWHU QDKWL RIQ DO O\
DQQRXQEWV¥RQWLQXHGHVEY IRUWLIIRKX® FRPPLWPHWY®R
IRUJLQJ VWUDWHJIEBUWQHUVKEHQLYHDRQOG FEBX¥DWLRQ
OHPRUDQGAUPYGHUVWDRBYQJ TKURXMWKHW28YV ZH DUH
KDYEHMQWKHDWDOGWWYIRXU RSHQLGRRWARUHMKHD ORIM

XQLYHUVLW\ V JURZWK DQG JORPH® BGBRO A B FRWIDLRJ
GLYHUVHO@XFKOVUHVHDUFK

FRQVXOWDRGGF3E XF D VDIPARR@ J
RWKHUV

=DP ELD $ WRFIDMRQ RI 0 DOXIDFWWHU/ =$0 028
'XULQWKHVLIQLGHUHP
3URIHV(GRW @ E HQ N HBHK
9LFH&KDQFHORBRBHVHD
&RQVXOWDmMFEE ,QQRYD
FRQYHWK®WEDUW Q HDW
WRHPSRZH$0 PHPEHZV

FULWILRDRU P D WRLLEX VL
JURZWKQG HQKDQFWK
JRYHUQP HIQWV8 UH VH Q VW4

20-XOWK  =&$BQLYHDQGY, 'RVWHULRQGBULYHQIRUP
WK+DPESDVRFLRWDRR®IDFW XU RKP UIDRIGHD QL Q GIXOO

=$0 HQWHU®BDRIUR X Q G E U H D N4 [gWKKHR'Y H BIQRW K HAH HW
028 7KHPUVVLRMUQWK#RHU  SURSHO=DPELD VHFRQ

Rl ,QIRUPDWIRE&RPPXQLFDWLRBYHORSPHQW
7THFKQRORJ\WRGLJLVEXWLQHVV/KLV0O28 VLJQLIDHWYQL
RSHUDWDRGBLRQHHQQRYDWLYRPPLWPWRGWLYIHFRQ

VROXWLRRURXSHVHDUBPKQG  SURJUMNKWRWHKEKQRDE
'HYHORSPHQW 5 FROODERUDWLRQ LQ =
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=&$6 8QLYHUWHFHQWROQGXFWHG
H[HFX\WDWQW JH PWQDWLIRIMMIQ L R U
DQ®LGGPBHQDIJHPMWPWHURP
/DZUHG@EM X WIZ0S V VR F LDIRK\S
RIFRPSDQLKHN UD G X DAMIURIP R Q\
KHOR®QULGBHSWHPEHU LQ

/X VD NI UNWRBHX FFHWFRIKXKDOHWLRQ
RI WKLV LOQLWLDWLYH

=&$BQLHUVOWESKDQFHO
3URI'RXJODMKQGDSURXGC
VWDWWMEBEDWKLFDUNWKH
L QV W L WOQWDIXR @ BV &/LXQMAR
H[HFXWDQH JHPWMQBWL QL Q
VLIQLIPEDEWWYOWLHU R
XQLYHUXYDWHWKH+LJIKH
IHOUQLQEXFDW ISK@ KRU
=&$BQLY H WA WWINEXGH Q

RWQOURRDPELBXWOVR
IURPQHJKER URLRXIQWOLN
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'XULQUWKFHUHPRRQXUHGBENXWZD
WKHM[HFXWAKMLURBQYDZUHQFH
6LNXWEZBXIFRPSDQKHMOLJKW
W K DMK WV UD L @L@HB®RHQKDQFH
HIlLFLH@RBRVWAHRWD O D E RUNDLV® O
DPRQPDQDJHP MWQ@\W AW GVKHLU )
VXERUGLQEWWWUDWHRY Y VKHPRFUBWRREO&ERQJIR
H[SHFWHOHDWR PSURWH® YLFH POPZDPLEDRGEGLPEDEZ
D VZH OIDW W X W NIQR ® VI D U

GHOLYBPQG SURILWDERQ WKH

FRPSDQLHV XQGHU KLV OoHDGRGVKPY -HQIDDQG&KLQD
VSDOQOLMJIZLGHUDQJIRI

IDFXOWLHV

3URI.XQGDQRW HGK DWK H
H[HFXWRIYE@DJHP QWD LQ
HPER G MHWR D QW WDX O H F K
L1LS\DKLPKUD Q WORG/RH D
JUHDWKLQJ¥H H[SUHVYV
RSWLPWKDWKMWUDLQ@LQOD
FRQW U MERDVZH H QFLHN X W Z
DQG $VVRFLDWBRXSRI
FRPSDQLBIFKLHY LI@Q@HDW
SURILWDELOLW\



) LUAV( YHU 6 VKGHOWS QLRQ ( BIFWG

,OD PRPHQWRXN @W L YEH\QN K H 7TKHHQWMRHKUQBRRVKALY
SDV VL REGHCGAIRBW XYW XGBQwyY GHEDWHWR WKH HOHF
WKUX RURIRXDGPLQLVWWDWLYAHR QRXQFHEZBYARD G PR
=&$BQLYHWDMMWRXBGQQRXQFHBQDFHEMRRNRQ VWD JURPU
W KHY W D E O L RKLAMD WA UBMG HQW RIWKHES@OHGLUIQGQRIRUPD
8QLRQWWUUHOHWERQWWW LRJ HFKQRARKNES&$6 0 , DQ
DQ® GHWDIRDHEZP Z$IUBUDIWHG? KH=&3$68QLY HUWIRMAKY H Q

JX LG MQIHF K RRIOU RWKKRSRUWD QW UQHUKEBQGUHRBN YLHZ
SURFHVV VKRZFDWIHLEUBQWD JHP
RI RXU VWXGHQW ERG\

1RPLQDWLRSURFHHGLQZMUH
PHWLFXOEROBXFWHES OLFDW LR KK D UWIRI@W D W XOREHW
WKRURKHYQ® DHDGLRVYSLULWHBKIRLRQWHERPPLWWHH
GHE DD HREEHSWHPEH U &RPPLVVLRQWKHMXFFH
DWVHK =& $6P DL QFDP SX¥Y HU HITRUWQYHVWDE O WKIL

LQGLYLBBWWEWEHBIDIHFHQW VWXGCNRYWXFWX@HSRZH
7KH HOWK XV IFDAOFP L Q QMG H W K HILHD ORW X G HQRWHW O H F
HOHFWLKRGMR B DF®&HSMEHU P HPEHRIWKEWG HQW QB

ZLWK DQ LPSUHVVLYH EIR®®RWY FDVwW
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7KHHQW IMRIX UQWRPWKHLYHO\ /XEDQGL .DQILND &K
GHEDWRWKHOHFWQR®XQFHPHQWYL\DPLNH 3KLUL  9LF

ZDVE URG F D@ WYRHQ) D FH E RIRQIG IXVKRPR 0XOXQGD 6
,QVWDJBRRPUWHWKH&$SOHGLD OXWHPER .DEDED
DQ®IRUPDMIFKQ ROBIEL $6 ODOFROP I1\LUHQGD
0, 7DQGKH=&$68QLYHU%BRWNK 1]R\L /HQJZH
HYHQWDW QHWKK@ GUHRGYLHZV &DWKHULQH .LODVDUD

VKRZFDWIQMLEUBQWDJHPRIQW  ‘HIJL OXVKLQJZDQL

RXU VWXGHQW ERG\
$ VSHFLIEHIOQWLRQ@QGKHDU

DSSUHFURWIRRY \D E D BHDQ
OLVYXOXQIRDW KHHL[FHSW
FRQWULEXAHDRRGK) GHVLJ
HVVHMWHIFWRDD B @ BWH
EXWOVRDIWHSOHF®WDLAQ
DQEDOGCGRWHXYXVHGXULWK
VLIQLILFDQW SHULRG






=8$68 6KIQHV DW, &7$= 7HFK ([ SR

,QWHKY LEUDQW\WR LK 7$IHFK OHDQZKDQRWIKJIRURSW D O H
([SRRQXVDNDH[WUDRUEBHFRBU\ VWXGHRMP=&$6 8QLYHU
=& $6VAGHQWVHNVRIORWQWKH ,&7$FKDSWH O LKOGWRZHR U (
&DSWXWKHODJLOQDBRPSHWLWLRIGVWHPHY HO R DRW QWD R
KRVWEBIGHJLVDTHH/WHOODWG HY HOWWIKH D U GIKDWWK X VIV B ¥
FRQVL\RWLKQKXDEU]RKLVEKDMDK WDFNGHRE SO BOJRULWIQR
OXVRQGRKLRHV-DNHOXOLRNHO®VHXGRRR®K O D WLERENK
7KRPDWD\D\DDQGOHE\ 6LPRQ HIIRUAHW KD QG VR RJHIED U
OWRQNWHDRDSW VIKR ZFDWKIBLUZLWK IDQWDVWLF SUL]H
HIFHSWLR/QROD®YG XQZDYHULQJ

GHGLFDMWKIHRMYIHYHUMHRQWKH OXVWDENVKHNDKPXG&KL
FRYHWHBG® L]IPIQ & KH\PHUJHG ,QIRUPDIVLLF®W+0 VXPPH
YLFWRULRXV FODLPLQJ WKH REDPISHRQMNISIHI |HFWRN Q

L Q QR Y CPMIHRMG X F D W. MO
D E VR CEOMNDNVK HH [W H Q B IH

K H D U W FHRAWNXOO D WW R QWK
VWXGHQWV

% XM&$BQLYHUTUWY NELFRMDQ W K HUKIK Q L Y H UP/I WML BAW H DAPR R
FHQWMWDDW KM[SR/KLQDY$RW RIQMKEBIL Y HDVHBRNS UR J U VK
LQVWLWXWLRQ KDV WR RIIHU

7TKLVHPUNDEYRORIZFIRVWDOBQ®WQQRYDWIGRHYU VERSBYLYHU
XQZDYHULQJ FRPPLWPHQW WR H[FHOOHQFH LQ WHFKA(
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(P SRZ HUQJ WiKH <RXQJ 0 LQGV

,QD KHDUW ZDRHQ BE UDIVRIRAG & DSW X WIKMR\RRFF D V MR
ILWHUDF\ =&$6 8QLYHUVLWWHDWRRNKRW R JUDLSKW K
DFFRPSDE@L\HWBKHVWHHRPHEBY VWXGBQWWD F KEUNVWH Q
=DPELD =LQGDHDW]DOWWKH EHIRWHDGLEDFN/ KHWHD
EUDQIPEDVVDGREDUNRGD L Q F O XQBRM2 DFEMDRHE H U X F R
PHDQLQJM®EXH\ WR OXVROHNHGQWR I HVAGZW & E H Q N HHSHX
&RPPXQLMWKRRQHVWQRBMWKH 9LFH&KDQFHOORSHVHD
RXWVRIXWINKHRPUVVEZRQVR  &RQVXOWINEGEQQRY DWLR
JHQHURXRQDDAFHR OOHRMERRQY -DQL® X ®D UNHWL@DJ Y
WR WKH VEKRRO =LQGDEDQ|DCE$68QLYH

'XEHND &KLHILEUDULDD
7KRPDW)HVD/LEUDULDWQ
(PPDQXKBRQGD @GR F LOHG
&RQWBHIQMFHRJQGU .DQMD
OXNZHQ®RPPXQLOADJIHP
21ILFHU

/JHDGL@WKMHDRBDV3URIHVMRU 7KLV KHDUWZDUP LHYH ¢
% E H Q NDH@®MK B0 KR W KFUILOHIJH XQGHUVFRABEH® 8QLYHU
RIHQJDJZ QWRJ HIX S LQV®H V FRPPLWPMW®RE®XUWXURRQ
DQG 7KHRF)XRWKHQWHURBWLR® L Q®\WQ S UR P R \W L Q/HLLIVK
WRPSKDWKHLJQLILRVOEHQJ ZLGHU FRPPXQLW\
KLJKOLXRULWIH QR/X QRIL Q GWR
QHZGHDBYXOW PQHED | R U P DWK DR\Q

WKH\ PLJKW QRW KDYH HDV\ DFFHVV WR

7KLV KHDUWZDUP LHQYIH (
XQGHUVFRABHW 8QLYHU
FRPPLWPMWREYXUWXURRQ
PLQ®\Q S URP R\ L Q/HLIVK
ZLGHU FRPPXQLW\

OU /IXVKLQWBHFKRRAHNMGPDVWHU
H[SUHVKIHHDUW LHOMNL W XVG<HH
WHDODRWDNBQHFLMXFHRWKHLU
EXVVFKHGX\FRAWWWWF K RRQG
FRQQHFW ZLWK WKH SXSLOV
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TKOMWDBE&SBQLYHHDBKEBHVWLQFWULQRXUH[KLELWIERBRQW
SOHDWIVYKRZFDWRIXQUQVWLWXWIBRFLRMRDQH/® WR X W W D (
HVVHQMWR WKHZLGHS XEO ER ZKHUMKHVKDUKGBGULQVSL
SDUWLFL®SMWHKL E LWLV ZR MRXURHWUDQVIRUPQ®H

H[KLELVBIURQY\. BWA WIKQ YD O XD EDMS D HE/X FDWRA G RP P X\Q

RSSRUWXWRWRWRQOGLYVS®XU HQJIDJHPHIBDYRQLQGLY

DFDGHPISRURZHVE’XWDOVRWR OLYHV DQG WKH EURDG

GHPRQVWRZMDHUBIF W LY IDAH G

LQPDNL® SRVLWIPSHDRWQRXU $VZHFRQW MOR® JD ZHWKX

FRPPXQLWLHYV FRPPXQLWRHY XUW XX W X
OHDGMWWKWHNFKLELW[RBOYJ
RXBRPPLWRHDRD S EQL J
IXWXDEBXLOGUQGHHWZ
HGXFDWLR®HDO ZRP S
7RIJHWKHH DUHPDNLQD
PHDQLQJIXO GLIIHUHQF

2QH FRPSHOOLVQPRWH VKDUHG
KLIKOLJKRMG FRPPLWPHQW
FRPPXQLGMYHORSPWQ@WYROYHV
DURX&®®WKDLDHP D UNDE®H LGXDO
DQGD PHPEHWI WKH=$0(3
0XOWLSX&BRYWHD W& \YQHW KLPG ) RO O&K\D W IDICDR W K VUV RW
KHUHOORZPEHUMFHQ@WPBMLYHG OHDRRURIKR =&$@BQLYH
SUHVLGERWGER@RPLY[FHOOHQF\KDWRXF G UDQV I RNUK
SUHVLGHRXN OBI@BDYEHHQHILWHOGRYHY 6FDQ WKH FRGH
GLUHRWRRRQHRI RXWRPRQLW\
HQJDJHPHQW LQLWLDWLYHV




+ XDZ HLV 6 HHGV

=&$BQYHUFRQW L QURHK/L Q ND
KXERH[FHSWWROD@Y) QRYDWLRQ
JLYHRXWVWDQWKQH QIDXPRQG
%DQGDHRIITUEXOX KRP/XQJX
(PPDQXH®KLORPERQG 6XPLOL

+D O X ED @QHDUWH O H FWWSHDGILVS DRV H
LQ+XDHL SUHVWLEHRBWRUNKH
)XWXUBURJUDRLIKOLIJKRXQ@J
FRPPLW PMRWR G X ORI X WMR E
UHDGJUDGXDBXWVROXWLRQ GULYHQ
WKLQNHUYV
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7KLMPHUVLYBD\SURJUDP
GHOYBEHIQWRXWWLQJ HGJH
WHFKQRORIXLIHWH $UWLILFELDO
,QW H O O DDHIBFMHH DU Q PQ.JI
'DWDDQG * 2XUVWXGHQWYV
DEVRUEGRZDHINK BRVLWLRQV
WKHPDW WKHIRUHIURRW

WHFKQRORJLFDO LQQRYDWLR Qi sy r 3 umspnmww

KDQG VDG URSFWHQWHQ
W U D L QROQW/ W X G HVQ RVRIM K H
H[SHUWQLWRWMHR2RU QD F N (
SUHVVISUREOHPYGFUDI
S U D F WLRF@XOW £ RIQWAHR O X W
ZHUH QX @&/H DWK H\Y RO Y OIS
UHDWRIWZDRDHNL @I WD QJ
LPSDFW LQ WKH ZRUOG
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