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+RWHO 3LFENXS %HJLQV
SHILVWUDWLRQ DQG 7HD &RIIHH

HOFRPHBDEDEUIRUPDQFH E\ -DVYLU .DXU 5DEDEDC

- QWURGXFWLBOQVKDXUD 6LQJK 'LVWLQJIJXLVKHG 3UI
&KDLU LQ 6LNK DQG 3XQMDEL 6WXGLHV 8QLYHUVL)
86%

.H\QRWH 6SHH¥FKLNK +LVWRU\ RXW-KHBBQOMWKN\IBQGNA
+LVWRU\ 'U /RXLV ( )HQHFK 3URIHVVRU RI +LVW
8QLYHUVLW\ RI 1IRUWKHUQ -RZD &HGDU )DOOV -%

3DQHO SROLWLFV *HQGHU ODUJLQDOL]DWLRQ C
&KDLU 'U 9HUQH $ 'XVHQEHU\ 3URIHVVRU (PHULYV
$QWKURSRORJ\ +DPOLQH 8QLYHUVLW\ 6DLQW 3DX

SROLWLFV RI 5HOLJLRQ DQG *HQGHU ODUJLQDOL]D
RPHQ LQ 3DNLVWDQ ‘U .KROD —-IWLNKDU &KHHPLEL
+HDG RI '"HSDUWPHQW RI SDNLVWDQ 6WXGLHV 7KH
%DKDZDOSXU 3XQMDE 3DNLVWDQ

$ B3UHFDULRXV ([LVWHQFH 6LNK &RPPXQLW\ LQ .D!
-DZDKDUODO 1HKUX 8QLYHUVLW\ 1HZ 'HOKL -QGLI

"]]IDRRDXPDERYHUHLJQ 9LROHQFH DQG 6LNK )HPLQ
*XUNLUDW 6HNKRQ 'RFWRUDO 6WXGHQW 8QLYHUV
86%

JURP OLJUDWLRQ WR ODUJLQDOL]DWLRQ $ 'DWD 'U
+DWH &ULPHV LQ WKH 8QLWHG 6WDWHYV J)DGLPH ¢
'HSDUWPHQW IRU WKH 6WXG\ RI 5HOLJLRQ 8QLYHU
86%

DP7HD %UHDN



DP 3DQHO 6LNKV DQG 7UDQVQDWLRQDO 5HSUHVVLE
'LVFXVVLRQ
&KDLU ORGHUDWRU 'U $UYLQG 3DO 6LQJK 0DQGD
%DOZDQW .DXU &KDWKD *XUED[ 6LQJK DQG .LUSDC
BWXGLHV 8QLYHUVLW\ RI OLFKLJDQ $QQ $UERU O-

3DQHOLVW +DUPDQ 6LQJK ([HFXWLYH 'LUHFWRU
1< 869%

3DQHOLVW ‘U 7THMSDXO 6LQJK %DLQLZDO 8QLYH
86%

3DQHOLVW 'U $QQHHWK .DXU +XQGOH $VVRFLDYV
DQG BUHVLGHQWLDO &KDLU LQ 6RFLDO 6FLHQFHYV \
Rl &DOLIRUQLD -UYLQH

3DQHOLVW 'U +DUMHHW 6LQJK *UHZDO 8QLYHUV
SP/XQFK

SP3DQHO $UWLILFLDO — QWHOOLJHQFH $- $UW 2
&KDLU S$SEKLQDQGDQ %DQHUMHH 'RFWRUDO 6WXGFE
RI 5HOLJLRQ 8QLYHUVLW\ RI &DOLIRUQLD 5LYHUV

6LNKL DQG $- 1DYLJIJDWLQJ (WKLFV DQG 6SLULWXI
‘U -DVMLW 6LQJK 3URIHVVRU RI 5SHOLJLRQ DQG *
RI /HHGV 8.

7KH 3SDLQWHU DQG WKH 3RHW $PULWD 6KHU *LO D
*XQLQGHU .DXU 6LQJK &UDZIRUG )DPLO\ 3URIHVVR
:DWHUYLOOH O0( 86%

$GYDQFLQJ 6LNK 3UHVHQFH LQ WKH :HVW WKURXJ
6DUXNWDQY® OMKH $QDQGSXU &RXUW 6DWQDP 6LQ.
SHVHDUFKHU DQG D 6HQLRU &RQVXOWDQW WR 'DQL

7TR\QEHH V 3URSKHV\ WKH 3UHFDULRXV 3DWK RI ¢
- QGHSHQGHQW 6FKRODU -RXUQDOLVW DQG )RUPH
2QWDULR &DQDGD

SP7HD %UHDN



SP 3DQHO 2UDO +LVWRU\ .LUWDQ 'H WXUEDQLVDW

&RRSHUDWLRQ LQ 6LNK 6WXGLHV
&KDLDQZDUSUHHW 6LQJK 'RFWRUDO 6WXGHQW 'H.
5HOLJLRQ 8QLYHUVLW\ RI &DOLIRUQLD 5LYHUVLGI

2UDO +LVWRU\ 1DUUDWLYHV RI 3BDUWLWLRQ ‘U
RI 7KH BSDUWLWLRQ $UFKLYH %HUNHOH\ &$ 86

.LUWDNQ (PSRZHULQJ 3UDFWLFH LQ WKH 'LDVSRUD

([SORLWDWLRQ RI 6LNK :RUNHUV LQ &HQWUDO -WD
6DUGDUQL +DUEDQV .DXU &KDLU LQ 6LNK OXVLFROI
'HSDUWPHQW RI OXVLF +RIVWUD 8QLYHUVLW\ 1< |

7KH 'H 7TXUEDQLVDWLRQ RI WKH 6LNK ‘U +DUNHF
$GYLVRUV 8& 5LYHUVLGH 6FKRRO RI OHGLFLQH &$
7DNKDU $VVRFLDWH 3URIHVVRU DQG 'LUHFWRU RI
6WXGLHV 8QLYHUVLW\ RI :ROYHUKDPSWRQ 8.

6LNK 6WXGLHV $VVRFLDWLRQ RI OLFKLJDQ DQG LW
BURIHVVRUVKLS LQ 6LNK 6WXGLHV DW WKH 8QLYHU
5DPDQ .DXU 6LQJK 3O\PRXWK O0- 86%



SP

SP

SP

SP

5HFHSWLRQ 'LQQHU DW $OXPQL 9LVLWRUV &HQWHLU

6SHFLDO SHPDUNV

'HDQ 'DU\OH :LOOLDPV &ROOHJH RI +XPDQLWLHV ¢
&+$66 8& 5LYHUVLGH &% 86%

‘U OHOLVVD :LOFR[ &KDLU 'HSDUWPHQW IRU WKH
5LYHUVLGH &% 86%

‘U +DUNHHUDW 6 'KLOORQ %RDUG RI $GYLVRUV ¢
OHGLFLQH &% 86%

'"LQQHU

.H\QRWH 6SHHBK $JYLQG 3DO 6LQJK 0ODQGDLU 3URI
6LQJK %DOZDQW .DXU &KDWKD *XUED[ 6LQJK DQG
RI 6LNK 6WXGLHV 8QLYHUVLW\ RI OLFKLJDQ $QQ $

+RQRUHHV
'U $UYLQG 3DO 6LQJK 0DQGDLU 3URIHVVRU DQG 7
&KDWKD *XUED[ 6LQJK DQG .LUSDO .DXU %UDU 3UF
8QLYHUVLW\ RI OLFKLJDQ $QQ $UERU 0- 86%

'U $PULWMLW 6LQJK /DQJVWRQ +XJKHV 3URIHVVRI
$PHULFDQ 6WXGLHV 2KLR 8QLYHUVLW\ $WKHQV 2

'U .KROD -IWLNKDU &KHHPD $VVLVWDQW 3URIHVV
SDNLVWDQ 6WXGLHYVY 7KH -VODPLD 8QLYHUVLW\ RI

‘U -DVMLW 6LQJK 3URIHVVRU RI 5HOLJLRQ DQG *O
/HHGV 8.

'U *XQHHWD 6LQJK %KDOOD )RXQGHU RI 7KH 3
&$ 86%

7 6KHU 6LQJK -QGHSHQGHQW 6FKRODU -RXUQDOLI
JRUHVW 2QWDULR &DQDGD

5DPDQ .DXU 6LQJK 6LNK 6WXGLHV $VVRFLDWLRQ R
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DP

+RWHO 3LEFENXS
7HD &RIIHH LQ &RQIHUHQFH 5RRP
6KDEDG .LEAWD@PHHW .DXU

3DQHO +RPH DQG 'LDVSRUD 6LNK —QVWLWXWLR
~GHQWLW\

&KDLU 'U .DUHQ /HRQDUG 3URIHVVRU (PHULWD RI
&DOLIRUQLD -UYLQH &$ 86%

1R /RQJBWQR '2BQWLQXLQJ &KDOOHQJHV RI 'LDVS
1RUWK $PHULFD 'U $PULWMLW 6LQJK /DQJVWRQ
2KLR 8QLYHUVLW\ 2+ 86%

—-PDJHV RI $PELYDOHQFH DQG WKH 3KRWRJUDSK\ F
DQG &RPPXQLWLHYV LQ &RQWHPSRUDU\ &DOLIRUQLTEL
$VVRFLDWH 3URIHVVRU DQG $XURUD &KDLU LQ 6LN
'HSDUWPHQW RI /LWHUDWXUH 8QLYHUVLW\ RI &DO

*XUGZDUBIHNK <RXWK DQG %HLQJ 6LNK 'U 2SLQG
$VVRFLDWH 3URIHVVRU DQG 'LUHFWRU RI WKH &HQ
6WXGLHV 8QLYHUVLW\ RI :ROYHUKDPSWRQ 8.

7TRZHU +DPOHWY DQG 6RXWKDOO $ 1HZ 8QGHUVWI
:LOORXJKE\ 'RFWRUDO 6WXGHQW 'HSDUWPHQW RI
&XOWXUHV 8QLYHUVLW\ RI OLFKLJDQ $QQ $SUERU

7THD %UHDN

3DQHO 5RXQGWDEOH RQ *XUPDW DV 7KHUDS\ LC
'HELOLWDWLRQ

&KDLU 'U $PULWMLW 6LQJK /DQJVWRQ +XJKHV 3U
$IULFDQ $PHULFDQ 6WXGLHV 2KLR 8QLYHUVLW\ $\

3DQHOLVW 'U $UYLQG 3DO 6LQJK ODQGDLU 3URI
.DXU &KDWKD *XUED[ 6LQJK DQG .LUSDO .DXU %UD
8QLYHUVLW\ RI OLFKLJDQ $QQ $UERU 0- 86%



SP

SP

3DQHOLVW 'DYLQGHU 6LQJK 3DQHVDU )RXQGHU I
7KHUDS\ /RQGRQ 8.

3DQHOLVW ODQYLQGHU .DXU *LOO 'RFWRUDO 6W
$QWKURSRORJ\ 8QLYHUVLW\ RI OLFKLJDQ $QQ $UE

3DQHOLVW ‘U ODQSUHHW .DXU 6LQJK 3URIHVVRL
&DOLIRUQLD 'DYLV &% 86%

IXQFK

3DQHO S5HYROXWLRQDU\ /RYH 6WRU\WHOOLQJ
6LNK 'RFWULQH

&KDLWDVYLU .DXU SDEDEDQ 'RFWRUDO 6WXGHQW ‘|
5HOLJLRQ 8QLYHUVLW\ RI &DOLIRUQLD 5LYHUVLGI

5HYROXWLRQDU\ /RYH 7RXU 5HLPDJIB@INGKBEDIGO L
DQ6DQJIDW

3DQHOLVW 9DODULH .DXU 6LNK $PHULFDQ $FWL)
JLOPPDNHU /DZ\HU (GXFDWRU )DLWK OHDGHU /R

SDQHOLVYWI1ILULQMDQ .DXU .KDOVD %DNHU /R\ROD
/IRV $QJHOHV &% 86% -RUL 3DNKDZDM

S3DQHOLVW *XUNLUDW 6HNKRQ 8QLYHUVLW\ RI OL

([SORULQJ WKEHD QWHBLRDKRGHUQ &RQWH[W B5HYLYL
6SLULW IRU &RQWHPSRUDU\ &KDOOHQJHYV 9LND V)
ODUWLDO $UWV 8.

&RQFHSWLRQV RI *RG DQG WKH 'LYLQH 3UH DQG
(PSKDVLV RQ WKH 6LQJK 6DEKD ORYHPHQW -DVOL
6WXGLHV <RUN 8QLYHUVLW\ 21 &DQDGD

SP 7HD %UHDN



SP 3DQHO S5RXQGWDEOH RQ SUHVHUYDWLRQ 3RZHI
*KRVWV RI WKH 3DVW /HDUQLQJ )URP 2XU $QFHVW

&KDLU ORGHUDWRU 'U 7HMSDXO 6LQJK %DLQLZD
5HOLJLRQ 8QLYHUVLW\ RI &DOLIRUQLD 5LYHUVLGI

3DQHOLVW -RKDQQD 2JGHQ -QGHSHQGHQW 6FKR
3DQHOLVW 1DYQHHW .DXU 6LNK 5HSUHVHQWDWL

3DQHOLVW 'U 6KDUDQMLW .DXU 6DQGKUD 6HVVL
JUDVHU 9DOOH\ 9DQFRXYHU %& &DQDGD

SDQHOLVYWS$PULW '"HRO &DOLIRUQLD 6WDWH 8QLYH
SP 9RWH RI 7TKDQNDUNHHQDK 'KLOORQ

SP 'LQQHU DW 3XQMDE 3DODFH



'"U 3D/KDXBDQJIKD'L VW LIQ/KAI3 BRVN FDWQ QJ - 66 DLQL
(QGRZI®EDL®GLNKQGXQMBWEXGILGNK'H SDUWPRQW
W K6W X 815 H O L JRVWESHQ L Y H LRU& VO L | RBLQYLHDU \HHG H
L W KBIX W KRRIR X2J[ | RUBBR QRJUDB®FO XALBQ R UN
REXMS$SURI2S3 ZKLFAD\R QW K 196 H 8 WO O/H U WQ
—QGUIKH ULE X$XHXVW DQ®&LY ' LFWLRRIBUNK
6 W X GZBINO D XGHFR Q2[IRUGXLFNHIHUHRBS$ISUL O
WRRPPHPRUDWHDQDN WHKRsLUNDIQLY HUND U
KDWGLWHRER HGLMWOIBYHROXPHYFOXGKERI[IRUG
+D QG E RN NSKV X G R83V DQBKHELNRUOG IRU
WKBRXWO H®UKD G\H U LHNLWKHR XQG LFRIHG LRV R L
5R X W OVAIGLIRWDG L N/ W H U DAXOWHX G R F L HWP R VW
UHFHQMWPR QR J U D/K5 R X W O&RGPED Q MRHDK/H | B Q G
/HIDRWXUXDUJREGRGHUHDIQWWD@®E SRZHUP H (
RIW K6IL NXD QWRR XW O H G JHZD W HO H DRIGSEX J X VW

.DQZDUSUBH@IKVD VHFRQG 3KDUVW X GHQWKH
'"HSDUW PHRQWK W X RI5HOLJILREXV IRDW KHR GH

6LNK\OWKPFLO LWL HYVHDKSKOR WKWK LYV W R D DED (
FRQWHP S RARDIUWXWLLERRIVGE L N K R OGV. HQ F O X GALIQHIL |
HQJDJHPHQWD ULRX\OLWDUWHPWRPWKISRVW 6L
HPSLUKIDRRGHWQ@PHWLWD O VR WHIVWIGE SOR UL
6LNKLAPRAL @ K36 0L O L VB DVUW HIFG G LW L RKGIRDBH H Q
D@AWWHUYRPRAEU QWK$HUPLDWLRADOBLPLYR

EHF R PWKIH U&IMW&K D S OLDQWES6 0 L O L WVRDXWAU H G WL\
ZRUN LROQW KBIUF K LR H\Q O L\DWQIEGR PP LV VL RQIHEH U
ZKRMRL @EHHGRUH WKED@IHOLP L QW WH{EHSWRRQ
BLNKV DQG RWKHUV ZKR ZRUH FRQVSLFXRXYV

$EKLQDQ@®DQHUMHH:P L\DQ QW H U Q DWHLFFR@DEO\ H
3K' VWXGH@WKHHSDUWP HROW KIBW X @RI 5HOLJLR
$EKL QD QIGRMB G R X E OBV W HLDAM. VW RWRRDGD Y S X
8 QLY H URIONDMW B HV H DLUQVKH W I\ XIS 6L JLGIQU O\
6RXWEVL -DLQLVHQGHWQGOHGLFDOXPDQLWLI
$EKLQDQGXQ WG WH DIRFKK VRGW HH P H U J H Q BIG

SRSXODULRDWKR/@ UPDLQRORINKHDUTZHQWLH
FHQWX$BEKLQDQGDI *UD G X D\WI® O BIW KH HD OW
+XPDQLWQ®EWDELOGXWWHWH /DEDW&5+HKDBOVR
EHHRZDUGW KGR KLORLIUH VLG HQ VILI® LEW X G L H
%HVW *UDGXDWH (VVD\ 3UL]H LQ



+XQWHILQ®@VHFRMDYIK 'VWXGHWWHSDUWPRQW
W KGW X 815 H O L IR WESHQ L Y H LRU& BVO L | RBLQYLHU WL H
UHVHDIRFK VRIGW UD G LIVQ & QW H U V HFIVRLIPB KD N W
GHYRWLR QD@®WFEH W LIFQE\RPX WBK/ L DUR FD W H [W X D
KLVWRULFDO DQG HWKQRJUDSKLF SHUVSHFYV

J)DGLPHSD\GLRILUVW JHQHRO OB G H @MW KLUG
\HD8K ' WXGCGHQWK'HSDUWPIRQWKGHW XRI5HOLJIDWQ
WK&HQLYHURMEWO L | RYIONHU VBIHGPIR U 16 H W DRQWK H
6SHDNHUV SDJH

-DVY.DXBDEDED® (VDILUVMDEK ' VWXGHQWKH
'"HSDUWPHAWWKHEWXGRI 5HOIQLR[SOR U MXH
WUDQV IR UBRWHQRILDLOWDYPHGLFLO®HMUZRUN
H[DPLQMKIHQW H UV HFAWX RIGBH X URNWG FHH O L DR @
OHDGHUXNKMEY LRQWRX UWKKUX.DQDN NV VD RH
XQLYHORD® &QLWKURKXQIQR Y DVESYHR D RKRHNVQ W D (
K H D GOWDK&Y U D XHPHDD O @ M R X ZHL BIKK4X H H (b Z/D ULED
WKH IRUHUHUY MFRI KB NAFRPP X QLMGHOHJDUBW G
WKIWHDGLBBDOWBEDESOD\HRURXUNVLPHMDVYKDV
V' S HD UK HDJGHRELHD D L V . [BQ KKS L U LRAKYDRBY HAUK H
SDVWZRHFDGHNWWURXQ G E UHIRNLIRF X VR QW K H
GHFROR Q LR/IB WNFRQ/ L AOHOU L WODQIBY K H G X F D VD IQRQ
SUHVHUYBWRRBQJL QIDNK Q VW U X P BIQRLYD O VIR K H
HIHFXWSYRGXRHWKBZDUG ZLQ®RREXP H Q\&§ DK
OXVLFDO +HULWDJH 7KH 8QWROG 6WRU\



'U /RXLMQHHAKD3URIHVRIBRXSVLDQVWRQG
6LNKWXGDMYLYHWRI1RUWKHRZEHGDDO O M
KDWRF X VKO QWDRBBGHPRE HRHXN QG H UV W VEIL
KLVWRIWKG6IL N KAL WIKV S H F LROFOXR/QW KSIH U LR IG
*X UXRE LGB L Q DKQ @ KKIX Q G U H B IDVRUK L& H D WR
W KH @K H D ¥ UL W@ E IRUIERR DD G UW L§OELY
IRXCPRQRJIJUDKIOWHEHHGXEOLVEH®KR[IRUG
8QLYHBWIHDN & LV H F HRIQM7 K & K U L VLGB L N K
+LVWRWDW SXEOLVKHG LQ

'U $UYLQG B8DQ@JRDQGDLY LUHEVRR*UDG XDW
6WXGRABURIHVMREHSDUWPRHRWL. DRQ JXDJH
DQ@&XOWDWMKSIQLYHURMDWAKLJIDIQH UKHK RO G V
W KHD UBL Q JK% D OB WD X & K D WIX@&X U E BB[L Q J K
LUSDOOX W UHQGRZHREDILIQELNEW X G HHLW RV W
UHFHBRWR SXEOLF DM R@XEHR O HID@ WV K BIL VK
6LNBEKLORVRBXOR ULXQUP D&R Q F H § @D/
'"HFRORQLiRUQ@L +V IRUWKIFREPRRNMWFOXG!
(YH@W GHYHODIKLRP®RVRS5KLFDORQR KW E G D
'REFWUDRQBHRSKLORYV RGKRXQ® HWD U OELRIRIN V
L Q F O )X6@H. J LDRIQBY K64S H F W FAUK:HH V VB L N K L'\GPG L D
3RVWFR O FD@LEVXIBROL\WRLFUYDQV@DWLRDQG
6LNKLYVPXLGHRWH3IHUSOH[HG +HLWIRXQ®J
HGLVRRWKMRXURINPRUPDWBERQVJERQWHQ &
7KHRWDWQ®HLVMRRGLER HGLRVRB ERRNHULH\
5RXWO HRGIAVBENB®W X G DH\GE R X W O H&/MXG LV
7UDQVODWLRQ DQG 5HOLJLRQ



'U $SPULWBMLIQ JIKVD QJVWR QK HBWR IH VR RQ J O IDAKG
$1ULFPRH UL FEDMX GDMAK LR QLYHUYDWN HV L GH Q\
0(/86DQGB$/$KHUHFHLWHKGE(/86 /LIHWBFKLHYHPH
$ZDUG DQ®WKEH/$LVWLQJIXENKHINGH P B DIULGD
6FKRODURRDXDU\ 6LQXDE8XEOL\RKYHHBERRNQ
$1ULFHROH UL FD@G R X WSK/ L DBV X G LV YDLUOHL
"LENLQ®RIXE O L \DKHBGW V FK IVMEOAWRG VAR G (VUAD \ V
RQ /LWHUDWXUH &XOWXUH DQG 6RFLHW\ LQ

'U .KRODIWLNERHHPBWLVWDURVHVVRR BBNLVWI
6 W X G IDNWW8 %% DK D ZD O QDIMILD QQFHMKG HQ W QW
&RORGKDQ®PEHKDYRUNHGWHUQDWWRRRDQD G D
DQ®2$6/RQGREHWHVHDR@WOKDUBBQMLQYIKLNK
~GHQBR ALY DB N QG KD ¥EHHR¥OLVEHGHIQ G

UHFRJQ ENRX W OBIW®-P6 & X Q M DSEKIH R X Q G G 0 O S X
<RXQJ +LVWRULDQV &0OXE DQG FKDLUHG WKH

"U -D/MEMQ JKD3URIHVRBHOLI@EOREMIDIHPHQ
DWKHB QLY H WRWIEMBW SHFLDQQVKUGHO L JD@&X O W X U
OLYRIGLNKQLDVSRYUDWHVHDRFKVRQUHOLJIJDREBV
FXOWWUDQVPLYNEBBYVHQWIDWQORIPRXR U LMWQG V
GLJLWHDADL JARRB L Q KD ¥ R QW U L E XK IQGH.GL FDER\OQ \F!
PDNLQRHGLDQGRPPXQLHJIDJIHP HQIMXDWKHOG
SUHVWLIRRKWLRB® X GIL\DLIVE URJH VIVGR UNKW X G L H
D W KHD W L FB@DL.¥ HWRM6 L Q JD SRHIHDUHFRJQH[BBU W
R LMV @G LDV SRY®D ZHHMDDFDGHPRPPHQWR® R
6LNK DIIDLUV LQ PDLQVWUHDP PHGLD



‘U *XQHBWLQJIKKDOAMRH RXQGRIBKH 3DUWLW
$UFKLDPBRUJDQL]DVMKIBMR FXP H@W/OL VW RULRP/
VXUYLRRQGRQGDNLVWDQ3DUW LIVALRR R ZDOW K H
ZRUOGDW JRIVWJ H I X JHBIL\LW BU Y L WL B KRIUD O
WHVWLPREKLYWWKHLURVKERDFHHP R U IMKIZD V
LQVSLD@BEHJIDRQWH U Y L3ALG I MIVRQH \L\XDH V
BUHYLR¥XNBDWD QH[SHULP HRWYTE QPGB UV L F L\
ZKRFRPSOHWH® HQXUWBSRVW GR E\MRH D OFWHKWH
/DZUH QFHUNHDML R QIDER U D\WR GY K'HI S D U W PRIQ W
3K\VLFV DW WKH 8QLYHUVLW\ RI &DOLIRUQLD

7 6K H B L Q JD ¥ 5P XO W LFDOMHD X W KGRHIF W O W BN I R
ODZ\HART W RPPUYRQHGLWSHEOLVEBGG@IRXUQDC
LQFOXGWQQMYD QD W L FXDO HQW PRIDXRQWUW Y
ZULWHWOH YK RVIRQUD GERPPHQWBWARIAMDUHJXOD
FROXPQDWEFXUUHQWDLUWRPPHQWDRMRBHGLD
QHZVSDEPBGIZTRDQ®RQOLRA&D\KRVWWEY HB® O
VKR ZIVVZ H O«CH L VWH(I R X Q GRIDK e HQWH QRXQGDW L
DQGQQXDMLYVDNKLDKHSLQQIKHHLOPHVWLWBR
DQOXDXHOSIKFWX2UH%HL@DQDGLDMANKRQOLQ
PDJD]LWIHN K FK L B ¥ W RRIW K UEHRIR FRVH V V DKWL \D Q

DYLG ZRUOG WUDYHOHU &DQDGD KDV EHHQ

5DPDQ6LQJIJKVWKH[HFXWLYWHFWRWKHQWHU)D
/HDGHUSRX®RIOMHWURSRBOWW BRW W K&R FKRLU
WKRRDUBI 7UXWHWRI ODWDULSWOUGZDBDKLEQ
30\PRXOWK KL JIBKH W K6H F U H W DWKH E U AR D BG
W KHH VWO RR P [ LLHEQJEAR D LB& H.\D O L | H QURHQ/L GRHQ V
OLFKLIJMWQUDLOMBQS$SXWRPRWQYIHQHHWUPHUP DO C
EXVLQREM BKH \PDUU WHRY +HPLEHBLQJIXKQ&DV
WZRRQOLPUHQQJIRDUUMHRBX QHHIWX UDQGDEHHU
6LQJIK



'U 'DU\OMOOLDRN KLP XHV YOH&&5LYHU VLG
"HDQRIWKIBROORIHXPDQLWLHNYQGBRFLD (
6FLHQFHWDFDGHRVLEDL QVRQ/DWIS®HULFD
KLVWRWDK/SHFLDOLPRGR®BY DILBGHJIUHH
IURPBULQRIDQBWDQIBQGYHUVHWD\EHHQ
DZDUGHGDQWYGIHOORZVIKIRSPW K HDWLRQ
(QGRZPHIRW KHXPDQLWKBE ULWKWRUBQG
5RFNHIH@® 8 G DWD R QV K 6D U\ O D-G6/ W LIW X W
7HFKQRO®WKHXPDQLVIRNWHFHQW®MVHDU |
K DD D U JIHIDW R CHYWWHAED QOVILFBIQE P @ FL S D WQ R
% U D JALOMKV W U R R B XR/QW K PIH W K RIBQ/GV R RROI V
W KGIL J LKAKIP@ Q L W HIHW G L \R R\UK-HR X URBOD Y H L
DQE WBUH V H U DOGAKLLRY D NW G HBIR QVH Y H U
FROOD E R UDQLMYLHD B EREKWVH Q VO D YSIKER S O H
H[SHULHR©H®\O D BN JLKW)ORD QLWIXI$S R UBNH C
PRUMVKDQ PLOOLBIZDUGWRPKHEQGUHZ
0H O O)RX Q G D \V QRIOKHD W L RQB®& ZHPQ VR W K H
+XPDQLWLIPHRWQRW K HUW W KGIHD/X S S RUMK H
OHOORRXQ GDW KRZRUMWFEXLOWKHVODYHG
RQOL®DIWDERPNW R QZLG HV S URIDWE L RRQ35Q. D
DWWHQWLRQ

"UOHIMDO : LBR] DQ SWRQRXQV LV 3LRIHWRUDQG
&KDIUR! 5HDIRXV 6WGLHY DAB & 5LYHIAGH VSHADE LQJ 1Q
WHWXG Rl JHQGHU VH XDOW DQG HDIIRQ LQ WH * REDO
1 RUM * ®EDO: HW' U : IBR[ V ERR\V IQFOGH &RP QU
2XWIQ &KUMMDQW 5HDIIRQ "GHOMV DQG &RP P XQW
6H XDOW DQG WH : RUBV 5HDIRQV 4 XHHJ : RP HQ DQG
SHDJIRXV "QAMGXDOP 5SHDIRQ 1Q 7RGD\ V : RUB * REDO
WXHY  6RARBILEDO 3HASHARKMHY 4 XHHU 1XQV SHDIIRQ
$SAMMVP DQG 6HIRXV 3DIRG. 4 XHU SHDIRMMAY $Q
"QARGXPIRQ \R 4 XHHU DQG 7UDQUHIGHJ 6WGEHY 1Q SHIIIRQ
DQG ZIW 11QD +RHODQG /1] : IORQ SHIIRQ WH 9RG

DQG 6HXDON ' U : LBR[ V FXUHOW UMDUK LIV RQ
VSLUWDOWV 1Q BDWHUDQG % 60 FRP P XQMHV



7KH ' U -DVELU 61QIK 6DIQL ( QGRZ HG &KDWU 1Q 6INK DQG
3XQWBEL 6WGLHV LV WH UHVXOVRI JHQHIRXY FRQMEXWRQV
JLYHQ E\ WH 6DIQL) RXQGDMRQ WH 6INK ) RXQGIMRQ DQG
E\ D QXP EHUR! LQGIYIGXD® DQG WH 8 QYHUW 7KH W
Rl WH &KDW KRQRW WH P HP RU RI WH OW ' U -DVELU
6LQIK 6DIQL Z KR Z DV D FDUBRGRIMAIQ 3KRHQ[  $U] RQD

6 ' L RKDQ BLQIK &KDGKD LV WH 3UHMGHWR! 7KH 6INK
)RXQGDMRQ D QRQ SWRIIW RUDQ DARQ  WDW FRQGXFW
SWRIWDP V1Q SXEQKIQI DFDGHP LFV DQG WH DUV + H IV WH
&(2 Rl -QMIDMG SHVRXUFHV * LRXS -QF ZKIFK P SRUV
P DINHW DQG VHQ@ P DLE®! JUDQW DQG RWHUWRQH | LRP
DLIRXQG WH Z RUTS $1\WUJWDGXDWQJ Z WK KLV O %65 ILRP WH
8 QYHUMW Rl . HOXAN 1Q 0 U &KDGKD VHWRUM LOR

WH Z RUG R EHRP H D GDGIQI EXVIQHWP DQ 1Q WH 6DQ
) IDQAVAR 9D\ $UHD 7KH -5* * LRXS QRZ KDV WUHH RIILFH

WKRZ IRRP  Z DUHKRXVH G®RFDWRQV  %4IMVEDOQH 6DRDP HOWR

DQG ' XEM DQG IV WH SUHP IHUMRQH VXSSTHULQ WH %D\

$UD 3URUW RSHQQJ KLV RZ Q EXMOHW 0 U &KDGKD Z DV
WH YIFH SUMGHOWRI WH FRP P HRDOGIQGEIQU JUWRXS DW
: H@Y) DUR

' U + DUNHHWDWBLQIK ' KITRQ 0" )5&6 0 6F2 UK LV DQ
2 UMRSHGIE DQG +DQG 6XWHRQ DAWWH 5LYHUAGH 0 HGIFDO
&MJF S5SLYHMGH & 86% +H DQG KV ZUH KDYH
HWEEQKHG WH + DINHHDWDQG ' HHSWD ' KIERQ 5HVHDUFK
$ZDWG  6INK DQG 3XQWEL 6WGHV 1Q WH $UN DQG
+XP DQWHV DWV8 & SLYHUMGH +H ZDV D 7UCVMH Rl WH
8 QYHWMW Rl &DORWID 5LYHMGH ) RXQGIMRQ [LRP

W DQG FKDILHG WH &DP SDLIQ IRUBINK 6\WGLHY DB &
SLYHMGH ' U KIGRQ LV WH ) RXQGHUDQG 3UMMGHARI WH
5 LYHUMGH -QWMUQDARQDO) LB ) HAYDCDQG WH 3URGXFHURI D
IHDWH I 9%\ RQG + RQRU $GEMRQDD KH LV WH
DXWRU Rl "QYME®! +DQGV $ %RRN R 3RHAI 0 MV
' DINGHW $ %RRN R 3RHM DQG &HD<RX D 7TKHRY $
WG R /LH EXUHOM® KH IV RQ WH %RDG RI
$GYIVRWY/|RUS & 5LYHUMGHVB6FAKRRCR! 0 HGIHQH



)DGLP#SD\GLILUVW JHQRROOHRGG HDBK '

VW XGHQWKHIS D UMWPWR W KEIW X ®I5HO L JDRAK H
8QLYHURLEDOLIRBQYBUVDQEKRO®WQO $ LQ

5H O L JLBRUGVG LUHR/RV K 81Q L Y H UR/IB\R X W & R U L4G-DJ
UHVHDEHFEWR QW KHQW H UV IRFWH.®IQIRIRIQ DW L R ¢
DQG X OW MG D 6 W DAV MEKQ U W L B XOADHIGWRLR/@ L P V
L QV K 81Q L W6MBED WA G G LWLRR HGLIVY. RO X RI
VXVWD LQDEEB OWMKRKD ¥R D XW KERRIRFG D SW H U\
RQWKWR ®HDLWK ERWHIQ L | DVGE RODAMNS R Q V H
PHGLDHSYHQW DRV IWRHD L J IPROQ\R U L\MLIHWK EDVF
GLSORPLFOLP MWIRW L DWW DREQHO L DLQRR O LWL F
OHJLWLBPMDEHHPHUYDWYBR FKRLWK#VLDQ
5HOLJIBRQRIWK$HPHULBFQGHRVSGHOLIJLRQ :HVW
5HILRQ

'U 7THMSBXQJ% DQLZD® VFKR ®DELNEPHULFDQ
KLVWRBWUJILRIWHYHDIRFKXVR@6LNDIQ@VLDQ
$PHULFPOQ/WRHKDWVRUM KDIRGR]HOXEOLFDWLE
LQFOXBEARNBGXQMBRBELNIR HUL KLY WRBU L H I
+LVWRRI\ 6LNKYQ $PHULFD 7HMS DKWY D
UHVHDUFKHU KW WHRYMDRBM. R B W B G Z DIUDG
FR IRXQGHG WKH 6LNK $PHULFDQ +LVWRU\ 3

'U J)UDQFH\EADVVILRDQHWKQRPXVLFBQGNKWW
6D UG DAUIQUED@WK & KDILQELNKXVLFR@RYR VW UD
8QLYHUYEW\KH UMK HD O WRH U YBIW X 03U R I H VR R U
OXVLFEQG@KDRUWKBGXVLHSDUWPHBWFKRODUVK
LQW UR @GCHF®R O PG IS IVRKKHW X6 L NKX VL F D O
OLWHUDKWYUWDHEHUW PQEAR QW H P S RNUD WD Q
S UD F WG KB X W K RREFRRGRIQE K U X SDEK DB XEOLVKH
VHYH WM\ VLQDFDGHMAXU@DVEM OVLQHGLWHG
YROXPHYFOXGKBLNIRUOG $QDFFRP SKGE VK
VL QJRIG K UX SID®EX U E ANiiUW D @ DV VKIR® HF W X U H
DQGHUIRUAM®W KIE6$ &DQDGXURSHQG LIDQ G
%DQJODGHVK



-DVOHBR W ODILW QHGXFDWREH VHD URKEKXY HG
REFRPPXQEWLOGLRIGDQ $ LG XPDQLWKILWY
DVSHFLDO LW@WNRWQX G LHR/RRUNQLYHUKHW\
ZRUNGHOYHYWRK LQWH O OWRW 8D OFLFRIRQ L D
KLVWRDGHWK HR ORBILLFF R XAKHD/HAW HIOQYR O Y H
LG KQDQWKN@REMDRUJIJD QLAREGPXQBWRJIUDPV
HG X FDWL R QW DIDMLERKWWAKH QW R U S KWEBIHD G
RUJDQLURIWKERFDXQ PDFDPDQBLVRHEZRUN
FHQWRGQPDNL®UINKLVWRYSKLORKYRBFHVVLEC
DQ®WVKIFRQIHUHWDKEHKE L OKD WK VLJIRYW K H
FRORQQHEF\OHIBHKLQEXULQIKHLQJIKDEKD
ORYHPHQW

'U $SPULWRQ@VHFWXUGMK$IQWKURSBQ&Y\LDQ
$PHULFEMXGLHSDUWPB®GWHYV @GR D VB L RALR
FRPLQWR)UHV QRNDWHROUHFHLXHHE&3K' LQ
~QWHUGLVFESODQDWILHRP WKHS QLY HU\RIW\
&DOLIROBUBHEHUFXUUHERRISURMHFYH R
5HYROXWQL\W B UURIDIVBLRRROLWLEGES L ULWX|
6XEMHFWIBXYUBDEG K$PHULFEBDQW
H[SORWHKMQW H O GKH FWRIR Q VHRAXODGE LM R C
WKHQWLFRORRGD®D UWIR UHE UR D GWOK HL V
LOQWHUHQUEBEMWHOLJDRQHP SL UMUHODWLR Q
DQWLFRORQLDO PRYHPHQWY LQ 3XQMDE D

0DQYLQGHUYLAWSIK'VWH QW KHRLAWRIUDP
IRBRFLIRUNDQ QWKURSRWREKBQLYHURLW\
OLFKLJIJPHUHVHDBFKXVRIYW XEVWDNYBEBXQMDE
-QGDRO®DQFRX%HQDGIHIRMRLQWRBURJUDP
VKERUNH@KDQBUEWDUH V HDIMKR F LROW3HS /
6RXWH/LBRQD SURMHEMKVHR®RSLRDGGLFWLF
SUHYHQWDRF® O OD E R WD W/IKR K H3 X Q M DVBW D W H
'"HSDUWPHQW RI 6FKRRO (GXFDWLRQ



'U +DUMMGLQJIKUHZDWHDF KHRX UVIHY$ VLD Q
5HOLJBRHL YV A Q G U L W5 H O DJ IBRXDRRS KD WV K H
'"HSDUWPRI@GWDV\DLFGH O L JD AVOK 81Q L Y H UR/IL W\
&DOJMWGDF(ZDYQL Y HUYERMR Q WRQE H UrW D
UHVHDIWGEKL YEHRHUPHQH X'\ HVOVLRRR. U LW L F L
5HOLJBRXURVRBEKDRVREBBQJIJXDDAEHOLJILRX
/LW H U DGALX B R XDUMER F X VRIGW KGHL NWUD G LWL R Q
*UHZDO BRFWRUDBOVVHUWDM[DPQQHGNKH
HSLVWHPR®RQIQAHDF®H.\R QHBQ D P V ION.KALH U D W
DQGIDUGLNKUDGLWLAAWKRKLFHK[SD Q GAK H
PHDQLQJ RI YHUVHV IURP WKH 6UL *XUX *L

6LIYOLN+RWHKLVD UHQR Z QA-DGJ WD D &/ HNGX F D W R L
KHDOBIQ® X W KRWRY HU \HD LRMH[S H U W QN K H

PDUWLDWRUGGEWFKLHYHRHDYBMQUHFRIQL]H
E\HVWHEPE VW IQVXFULRRXW R DHY @ K L QDK H U H

KHWUQHGLJRURXYG\ROODERIUDVKRGOG FOD
PDVWHAD QD W L FO@QBER U FEDPSLR@ XOWLSO
GLVFLSOLIZHKDEXLDWHSXW DWLRRP SHWLWF
FRDFKQUWFWRI@ DFDGHP+EVGIELFDWRRQ

FRQWULEW®R KR\ IBUKR QR X @ HWKK.VQ G X FW L R
LQWR WKH —~-QWHUQDWLRQDO ODUWLDO $U\

‘U $QQHHWHKK Ur X QG QNDQ$VVRFLIWRHH VR R U
$QWKURSRQBIH VLG HXW ILEOR F LORD. H Q WHRV
$G Y D QLKW X GD WAVKSHQ L Y H LR WO L | RUWNIDQ H
6KHKDKHMDSSRLOQ\BWE%H UN HBG&BH U F H® G
ODNHUBQHY HUMIDWP\S D BDD Q GIUR | HVAXRLG O H
KDWHFH@WEOLVIQNWG FX RLWS KOV BROR $VLD
(QWDQJOHRHOMWW FRQWIREAGWNDHB QLYHU VL)
3UHVV DQGKIKDBXEOLWKBIGXPEHRIUSHHU
UHYLHZMBXUQDQNOXGIRHIULFBQWKURSROR.
3XEO&KOUHD Q@& UL W(LW R QAW X G LBHKWHF X UU H Q W 1
VHUYDHBV VR F L(BWWRWKMR X URLINGR UPDW LR Q
5HOLJL&QOWXUKHRUBKHFDQEH UHDFK DG/
DKXQGOH#XFL HGX



1DYQHHWUW\DQHGXFDS\IRW/ LRRBRVEW HVH U Y L ¢
FXOWKHDAD B KH DL\DH\D UHQHERXBWWQ G LD QV
KLVWRQR2UHJR@LJIKOLJIKMWIVQLYI QL I L FIDQRAHJ
FROOH BWMLYBIWIKY KDV RO O D E RILDWKH@W R U L L
-RKDQQIBEH@®QLQFRUS R UMDKMKMQIW RQ W R
FXUULMBQIPR RUJD QKB GDARPPRRUDW LIRQ V
$VWRULD

9DODUDMULVD UHQRZ QLG UDIKWWD GBIDZ\H U
HGXFDWRADUG ZL QLIOPIP DNHX®HURI WKH
5HY RO XW/LRYBEMRM B ©EH VW V HDXGMKRREH HR
6WUDQJHUBDJHUULRU DQ@WKAKLOGERAN
'RURG:RQGHU $GXIKWRHIXQMBENKLUPHUYV
L@DOLIRYIMADWD HQGIKE] U HDNBMW D Q IRIGY HU V L v
+DUYDUBGLQERKRP®EDOBZ6FKRM®EROGV
VHYHKRQRUGRFWRUDQNHVIDODIURWRQRUHG
D WV K:HK L WHHR X VIHQV KW KIHL U VW 8HMHNRVHP R Q\
~QDOO 9DODODMQFWHEHYROXW LR NV
7RXWR FLWDRVYRWKS 6 VKD UBQNKW R DL
VDFUHG PXVLF FDOOLQJ XV WR ZLVGRP DQ

‘U 1LULQMDRYU. KDOVD %DNBHQLRQVWUXFW
7KHROR BWO®DMAR \ R OO U\ P R X ®@\L Y H U MRWV \
$QJHOBYGWKHLUVWPDOH[SRQHRMNVK LN K
GUXPPLWUDGLWRRMKHXUX FRXUMKSPULWVDL
EDDRQ WKMRUL SDNKBBBMDFKUBY H D DRIG
SXEOLFDWVRIDEIFRORQIQIBAPERGLBEQWR
DSSURDERVWHFRYHUQGUHVLOLHQFEHPRU\
SHGDJRIQGUDFWUF.KDOWRUUHQMODWOR ED O
6LNEQGL® HU I DIOMWH D WWKYUHR/X/IKU L DX¥X\D GHP L F
DGYLVRQ® UW LWRMOHEYF O X & R QRIKUB L N&KW X G L H \
$$5/08 66$DQ®XVLFLIROQWKEHHYROXW LRI U\
7RXU



-RKDQ@DGHQVDQLQGHSHQKIHOWREDD 6l
3RUW ODWQHEI R OH U ERRNXQMBEHE HRIW K H
&R O XPELLDIKH R EROKR/UQ G LMEHSHQBEQFH
&LWL]H Q@ BISH WWU D AWHKKHQ W Z LZUHHE) RIGR RRVIV
*KDGDWKH- UHWDRKWLRIQDGAMH S HQ CHRY FHP HQW
DQG KDJIBMD JKKLQE LD GHIBQLESUH P&R X UW
FLWL]JHQVKLS FDVH

"DYLQGEID IJKD Q H VIDW KIHR X Q GRHUX U P BW \ F K R
6SLULWKHIDDDSHKD\GHY HO RBKIEXUP DMWHD O WK
YUDPHZRDNRGHWKDWVHDNQF L HSQ WF W [ZAAWK
FRQWHPSREDHWEG G U ERWKV\FKRORIQED O
WUDQVSHQWRIGMOLMIDPHZRADNS URY KQJK O\
HITHFWIQPF BQDJL®HS UH V WDIOR QHBD\GY W U DWWV
ZHOMXLGILQ@GLYLWKDAX$K ULWKD OH @RHG
VSLULWRHBOJHQFLHV IDFLSUWRBWERUVRQD:
WUDQVIRUPMEKLHRINO LKYIRQHRIWKHDUOBHVW
SLRQHRLPLQGIXOQHV\K EDOMBENV HU Y HCANLR Q
3DQHVDWSYSURDEQWHJIJUDPRBYFLRXVQHVV |
PHWKRGRORJLHY LQWR ERWK WKH SXEOLF

$XWKRUDW&R ORBKE OLPHIR (S DRV KHQ R
5RPDQWLFRVWKZHS&3VHUQE 6 DRWIBFXUUHQW:
Z U L WHIQUH F R BRBRRIQNV KTHX H V WRLIR @HW MIK\U R X J K
LQYHVW L JIDOWWRKMLVWRULQGR *HUPRQW X UL
H[FKDQDEGWYWDPLILFDWLRQNQV Q DRHVRIQD®
+HW HFB HIVG L W H UCDABL6 D Q WD XZ K H UHHK R O G V
WK$MURWBKXDLBLNKQGXQMBWIXGkEHZRUKDV
DSSHDUERXQGDLRXUGBBVWFROWRGDOG
6NKRUPDW ZRK®WVKHV H U YRIQGW KH G L W REURLCOUGG
ORUHDERXKLP DQGKLVZRUNDQEH IRXQ®W
KWWSV __JVVDKRWD VLWHV XFVF HGX




‘U 6KDURDW XUBDQGKUBKDUQVD +L VW Q
HGXFDWRRU\W HDQGRX QGRIWHQRQODWWH U\
&RQVXOWHBK' ORRNWKBIIHFW[SHULHRFHYV
PXVHXPLVLWRURRB K L WLIFRWMK H RU\GK D WY
DS D VR Q DDFM L EX VOVGE QLG EHHWV Z HAR® P X Q L W\
DQ@FDGHPLRURXIKVHXRZRUNKRKDVEHHQ
IHDW XUGMXH RZOH GBIM Z RWUHNU LW V&S Q8 QW R O G
+LVWRAND S X EVKIHGX W KRQ & D \E HH H D WIX& Q
ORFDO DQG LQWHUQDWLRQDO SRGFDVWYV

*XUNLWBDRWIKHNKRW3K' &D QG L G W BIO LDKKG
‘RPHQ DQGHQGHWXGDMMLYHURIDWEKLJIDQ
$QQ$UERUYLVUHVHDUBK HUBNVMOWUDQVQDWL
IHPLQLVPXHHDQGZRPDQR| FROFWLWLDRIE
SRVWFROWRRHRDV KLVGLVVHUWDSQRQHRZ
L]]DW KRGPRAG L DWIKG R RUG L QIDQY SHFWDF X C
UHJLVRIMUROH@RQWHP SBUNKRR HQ F/X OW X UL
SURGXFWLRQ

+DUPD®LQJKVWKHK[HFXW LLYUH F WRR W K 18 L N K
&R DO L WIKRI® U J BIVNK L YU I0J KRV D Q L] L\QW. R B
8 Q L W6MBED VBRIV RWUM R L QW RGIL N&R D O L WRBBD Q
ZRUNHELIJKHGXFD\WMRBE' 3URJURRRUGLQDW
DQGFDGHRIGFY L V4ROU P DHD U QKL $L Q- LVWR U\
0 (G LQ(GXFDWLRQBRRORID® $ LQLVSXWH
5HVROXWLRQ IURP :D\QH 6WDWH 8QLYHUVI



‘U .RPDOY% L QJIXD (H D UKD U HHHY/ HD UFIKHI R O G V
D3K' IURRDZDKD UKDWHQLYHUVL&AHZ HOKL
Z K HWKH UH V H DAHEKH URHQB/ KHHY R O B L QLBG H Q MQ. W\
-DPPX QGDVKP %R UIQ G D L VLHIE KFX O W XWLDRXO \
UHJLRRQRDVKPLU 6LQJIKXFDGHRIRFXURB\EHHQ
VKDSBXHH[SHUREHMEBWD.DVKPIBUNKRPDQLYLQJ
WK UR E RKBK] UV RIDDSR O L WS RBIO ¥B @R UKD V
EHHRXEOLVKMRBXUQRQRGWULRKNGLIODW IRUPV
SDV VLR QBWRF DRABIF D G H RIXFV U HTUF B L Q JIKV
DOVRRPRWWWMRBHQJDJH WEHR S @HK U R XIKFLD O
PHGLDK MWW KEHOLHMMKSR ZHRUG L J LS\CCODON R U P
WREULGWHKHD EHWZHHFKRODHONDG® XEOLF
NQRZOHGJIH

'U ODQSBIM/D X6 LQJIKD3URIHVRIB Y\ ALK WDLQ G
KROGWKBEREHWW3EXWQRRGRZHXKDILLWHLSROD L
5HVHDDBK UH D W RN KH SDUW PRIQW FKLDW U
DQG%HKDYLRBEDHQFHVKRRI OHG LFLRWW K H
8QLYHURMEWO L IRWYLDHVHDURKKGHXURORJL|
EDVRWKLOGKRRMARRGLVRUGABWFKDQLVP\
XQGHUO\LQJ DGDSWDWLRQ WR VWUHVV

‘U 1LNN\ *XQLQGOMNUGLQJIKVKBUDZIRYIPLO\
3URIHVRRIHOLJDR@ KDIRUWKHISDUWPRQW
5HOLJIBRWAGD MAR O DO Z DA Q WW & HDWH D FKH U
+HUDWKHBURIHVYBUEDQWQJEDVFKDIRUWKH
UHOLJIJVRVOHSWBHQWXQMBELYHUGE@/GLD
ZKHUWHKHUHX S 6 K4 LW KBIX W KRR UK BilU VBAKN 7 K H
/LIH DQG /HJDF\ RI *XUX 1DQDN

































