112 9%7(

)258&& $/80 1,

" HAHP EHU 9RAP H

1129%7( $Ws * OFH

7KHS QYHVWR \WHERP P R HDIM
SDUEEHDQ 8 && IVSODVHG\R SUMHIMH
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" IVMIQHGWR UHFRQOHAVIRXUXQEHI UDGXDM
D3P QLDQGIQSILHFXUHNP DAMMVNGHON
KLY SXEGDIRQKLI KO KWWHSHRS®! SURVRV
DG RSSRUNMQUAV\KDSIQ) \WHS && JUDGXDM

H SHIHQAH $VZ HFRQIXH\R WHQIWHD
DFDGHP (EH PHBQAHDQGLQGXMAY UHBVDGRH ZH
FHBEWDM\WHDAKIHYHP HOWR! RXUBDUCHYDOG
JUDGXDMVZ KRVHIP SCRFRQIXHVR HBYDM
\WHS && EUDQG
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$SVWHSE QYHIMWR WHERP P RQZ HDW &DUEEHDQ Z HUHP DIQFRP P MMG\WR

DGYDQAQ) OHVWWIURXIK SUDRIFDOIQGX\VAN DD QHG GDLQIQ) DG JGEDD UHBYDQW

H SHWH $VZ HEURDGHQRXUSRWILDGXDM SRUNRTR DQG VAHQIWHQ SDUGHIKISV
DARWNH. VHRRY RXU RPXVIVRQHTXISSIQ) SUR HWRQDY'Z MY \MHVIRDW E IQUIKW
GDGHYKIS FOSDELMV DG DEDSWYH VNG UHTXILHG VR WUYHIQ DQHYRGIQ) JBEDO

OQGWSH

7KH* IDCXDMB\WAHDQG5 HHDUK 6FKRRAVARP P MG VR IXSSRWMD \IYGHQOND
HYHY WIIHR WHUDFDGHP [EDQG SIRHWRCDIRXUH. 2 XUSURIUP P HVDH

FDUH X@ GHYHBSHG R DD QZ W HP HUJIQJ IQGXWM WHOGV DSS@HG URVHDURK
SURUMAV DQG\WHBODEHIKIS FRP SHAMQAHV UHTXILHGIQVRGD, VARP SHMYH
OQGADSH QYW RXUIWDGXDMY FXUHNNMGHON DG FRSRIDMFRMERDRYAR
GYH.DIHRXUHRXUAHY FROUEXWM\R RXUIURZ 1Q) UAMHDUK FRP P XQW DQG

SDWASDMIQKDSIQ] WHCH WADR JUDGXDM HEXFDWRQ DV && $QGUHD

7KHS &8 $OP Q$WRADMRQU-P DIQVARP P MMGVRVXSSRWD) P HP EHY/
\WURXI KRXVWHHUSHYRQDIDQG SUR HWIRQDIRXLEH. V 7KURXIK VIRDMIIE
HQIDIHP HOAFRQUDXRXVBDLRIQ) RSSRNQUA DOGVIRQ) SDWHIKISVZ W
IQGXA\M Z HDIP VR HTXIS RXUDGP QLZ W WHIQWIKW QHE RN DQG BDGHIKIS
FOSCELOWAY QHHGHG VR UHP DIQFRP SHMYHIQWRGED, VG QOP IEHQMURGP HOW-
HOARXUDJHRXUDGBP QL SRWIDGXDM SUR HWIRQDY DG FRUSRIDM SDUHINR
DRYHD HQIDIHZ I \MH$\WRADIRQ GYHIDIHIWUHARXUAHY DQGFROUEX\M\R

IQUIDAYHNDAMHIWH RXUSUR FVMRQDIRP P XQIW DQG KHS VKDSHWHIX\MUH
IP SDAVR 8 && JUDGXDWV
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*UDGXDWH HGXFDWLRQ HTXLSV OHDUQHUV WR SXVK ERXQGDULH?
VRFLHWDO LPSDFW $W 8&& RXU SURJUDPPHV DUH EXLOW WR IR
LQWHUGLVFLSOLQDU\ HISORUDWLRQ D QKHSWKRHIB ¥R X READHD FXGNUHQ,

LQ \RXU PDVWHU V MRXUQH\ RU QDYLJDWLQJ \RXU SRVW JUDGXD
DVVHW

8VH VWUXFWXUHG SODQQLQJ

EORFNLQJ VSULQW VFKHGXO
VA\VWHPV

$FFHVV ZULWLQJ FHQWUH
UHYLHZV DQG GLJLW

&RQGXFW D ZHHNO\ WLPH DXGI
DFDGHPLF SHUVRQDO DQG SU
FRPPLWPHQWYV

5 H UHAVK \ RXU/ LONHG-Q SURI LM
Z W XSGDWG TXDTLEDWRQV

SURMPW DQG FHUALEDARQY

%XLOG D GLIJLWDO SRU

&RPSOHWH LQGXVWU\ IRF X\
FRXUVHV



7KH 8QLYHUVLW\ RI WKH
&RPPRQZHDOWK &DULEEHDQ
8&& RSHQHG LWV WK $QQXDO
5SHVHDUFK &RQIHUHQFH DW LWV PDLQ
FDPSXV LQ .LQJVWRQ RQ
'HGQHVGD\ 6HSWHPEHU

ZLWK D FRPSHOOLQJ NH\QRWH
DGGUHVV IURP WKH XQLYHUVLW\
&KDQFHOORU 3URIHVVRU -RKQ
ODF-QW\UH +HOG XQGHU WKH
WKHPH /LYLQJ DQG :RUNLQJ ZLWK
$UWLILFLDO —-QWHOOLJHQFH 3URIHVVRU
ODF-QW\UH FDOOHG RQ HGXFDWRUYV
DQG LQVWLWXWLRQV WR HPEUDFH
DUWLILFLDO LQWHOOLJHQFH $- DV D
WUDQVIRUPDWLYH WRRO LQ WHDFKLQJ
OHDUQLQJ DQG UHVHDUFK 7KH
&KDQFHOORU LQ KLV SUHVHQWDWLRQ
XUJHG WKH DFDGHPLF FRPPXQLW\
WR VKLIW I[URP D PLQGVHW RI
SROLFLQJ $— WR RQH RI SXUSRVHIXO
LQWHJUDWLRQ HTXLSSLQJ VWXGHQWYV
ZLWK WKH VNLOOV WR XVH WKH
WHFKQRORJ\ HIITHFWLYHO\ LQ WKH UHDO
ZRUOG

IRWZLWKVWDQGLC
&KDQFHOORU DFN
WKH ULVNV DVVRF
LQFOXGLQJ XQUHC
GHWHFWLRQ WRRC
SURGXFH IDOVH SI
IDEULFDWHG RXW ¢
VRPHWLPHV FDOO
KDOOXFLQDWLRQ
PLVXVH RI GHHS II
IUDXG DQG PLVLQ]

+H FDXWLRQHG Wk
VROHO\ RQ GHWHF
SXQLVKPHQW SOD|
XQLYHUVLWLHV L
SODFH ZLWK WKH
PLQGVHW DQG LC
DUJXHG WKDW HPE
OLWHUDF\ LQWR F
DVVHVVPHQWYV ZL(
SUHSDUH VWXGHQ
QDYLJDWH ULVNYV
PD[LPLVLQJ EHQHI

3URIHVVRU ODF-QW\UH K WHGWR LOWHUQDWLRQDO

WKDW $- KDV DOUHDG\ El, V' RQO\ DERXW:H RXVW WHDFK V
UHVKDSH WKH ZRUNSODF V XVH $— WRXVHQ$UBWHFWLYH
SURIHVVLRQDOV DFURVV \\L//}/Il‘j_@PHQWV D QS SSIRBULDWHO\
XVLQJ LW WR VWUHDPOL v

ERRVW SURGXFWLYLW\

HPSKDVL]HG WKDW XQLY
KDYH D UHVSRQVLELOLW\¢

HDQG
ZD\V XRWQIDIMWWVLQJ RII

5 @5@ B WKHLU REQ ZRIPDUNHG (1!
JRRG UHYV
QHZ RSSRUWXQLWLHV +H Q) LWHKQ$V\1VLQKH QFRWIHHGV

DSSURSULDWHO\
WKHLU RZQ MXGJP

HLU OMBPHIQL RZQ DQG \

WKDW VWXGHQWY DUH Q S rﬂ/
LQ DIDVW SDFHG HQYLU W_,_ \y FULWLFID@QVXNLQOWR KDU

UHTXLUHVY FRQWLQXRXYV DGDS

WKHPVHOYHV RU F

HU WKH ZRUNLRWKFE—- DW WKH IF

$- LV QRW JRLQJ WR UHSQIPSFQ WXGHQWY JUDGXDWH

SHRSOH EXW SHRSOH ZK
ZLOO UHSODFH SHRSOH Z

EH HISHFWHGRWROXNVKDQJH 3

KH UHPDUNHG XQGHUVFRULRQY Wik r! WKHLU ODF-@W\UH PDGH |

XUJHQF\ IRU DFDGHPLF R
LQVWLWXWLRQV WR SUHSHUY
IRU WKLV HYROYLQJ UHD@Ly

RGN

WKDQS8ERQ@MHQGYV WR
J LW QHDGHRXDG SUHSTC

W HTXLULQJ LW WHDFBGRDWHYV ZKR D

XGHQWYV KRZ WR JHHUMBSSHG WR WKL
&RQWUDU\ WR ZLGHVSUH'?’-{%VLWLTXH UHILQH DG@GILYHQ ZRUOG

IHDUV DERXW DFDGHPLF
GLVKRQHVW\ 3URIHVVRU

ODF-QW\UH VKDUHG UHVF@W%IWH

PLVXVH Rl $- LQ KLJKHU
HGXFDWLRQ LV IDU ORZHU[\%/%BbQHG
RIWHQ SRUWUD\HG

LPSURYH $- RXWSXWV 7KDW LV
VVLRQDO SUDFWLFH DQG

WKDW VKRZHG WKDW WKHy LQ\YWVng \BV\YVDEBQ&G&DUG ZH ZDQW

ODF-QW\UH



3 IFVRUDCo HYLHZ



JHYHUDJLQJ HPHUJLQJ WHFKQRORJ\ DQG $- GULYHQ SODWIRUPV L
HVVHQWLDO IRU SRVWJUDGXDWH VWXGHQWY VHHNLQJ WR VWUHQ
SURIHVVLRQDO FRPSHWLWLYHQHVVY 7KHVH WRROV VXSSRUW UHYV
VNLOO GHYHORSPHQW DQG LQGXVWU\ DOLJQPHQW HQDEOLQJ VV
HIILFLHQWO\ LQ D UDSLGO\ HYROYLQJ GLJLWDO HQYLURQPHQW

+ HWH LV D @MRI $—7RRO VIKDWDUH LOGXWM  VSHFL LF

7DEOHDX 3RZHU %—, w.vE +*LwW/DE FRRWVXLWH 9%XIIHU
GOVKERDUSLG) Iry° 2HOVLEQ FROWURC BREG e oW Do
PDUNHW LQVLJKWYV Dé% s Bxap O\WLFV

YHORSPHQW
\Ff\éVItIJE)S/\GHJLF GHFLVLR WDEN 2YHUIORZ IR GREH ([SUHVYV

DS&XBDSLG
+XE6SRW &50 FHDPV 7HFKQLFDO = rpowHQW FUHDWLRQ

&XVWRPHU UHODWLRQGYEER [\via By 527 VXSSRUWHG E\ $-
PDQDJHPHQW DQG Y N s WHPSODWHYV

VDOHV SLSHOLQH WU '6NJ:(§>\<IJVFDWH 6(0UXV IG—

&KDW*BRU %XVLOQHVVY: SRZHUHG 6(2 DQDO\WLF
6WUDWHJ\ OLFURVRIW $IXUH $-55c FRPSHWLWRU

6WXGLRORXG

?SECE%EEW FRPSXWLQJ ODEV IR HVHUDL%CVKGULYHQ
$SFFRXQWLQJ DQG GHSIaﬁ\FLV\?\f UHDO ZRFYE R DOG YLGHR
ILQDQFLDO PDQDJHPI—_‘?QJﬁ]OFﬂ;_ Jrsnune HGLWLQU IRU FRQWHQW

WRROV IRU VPDOO

WDVHWYVY FRGLQJ
EXVLQHVV RSHUDWLR E\)/DOOHQJHV

SURGXFWLRQ
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7KH 8QLYHUVLW\ RI WKH &RPPRQZHDIPWKNGRDEL KDY 1888 WKDQI
$OXPQL $VVRFLDWLRQ LQ SDUWQHWVKRS IZib W KR/GI WWHWRLGRBWH 0V
DQG )UHH /LNNOH &XSERDUG RIILFUROXKHUDEKRBEEHGWKKE LQ FKDF
OHQVWUXDO &XSERDUG QRZ DYDLODGOWLDW IWHH 8&& WH @XU SD
&DPSXV 7KH ODXQFK WRRN SODFH BQAYWGHM /-XRBH &XSERDUG
DQG UHSUHVHQWY D PHDQLQJIXFRBWHE XHG FRPPLWPHQW WR
VWUHQJIJWKHQLQJ VWXGHQW VXSSRUW G R IR IKOWKILC/OF RIODLOD]
ZLWKLQ WKH XQLYHUVLW\ FRPPXQLWUH KRVWRUWIDPW IPRUEADPRPSI
GHVLIJQHG WR VXSSRUW RXU IHPDON YIERGMNWAWM SXPERV WEHLUR

PHQVWUXDO F\FOH E\ SURYLGLQJ GPWPURHHW RUWHKH BREVAMRWERX QL
HVVHQWLDO VDQLWDU\ SURGXFWYV

&KUWR DV &KHHU  &DOQFHU&DLH

7KH 8&& $O0OXPQL $VVRFLDWLRQ 8&&%$$ LV ZHOO
NQRZQ IRU LWV VWURQJ FXOWXUH RI YROXQWHHULVP
DQG FRPPXQLW\ VHUYLFH PDNLQJ WKH VSLULW RI
JLYLQJ DW &KULVWPDV D QDWXUDO H[WHQVLRQ RI
LWV RQIJRLQJ RXWUHDFK HITRUWYV -Q NHHSLQJ

ZLWK WKLV WUDGLWLRQ RQ 'HFHPEHU D
JURXS RI GHGLFDWHG 8&& DOXPQL FRRUGLQDWHG

D PHDQLQJIXO YLVLW WR WKH +RSH -QVWLWXWH LQ
6W $QGUHZ ZLWK WKH DLP RI VSUHDGLQJ MR\
FRPIRUW DQG IHVWLYH FKHHU

'XULQJ WKH YLVLW DOXPQL HQJDJHG ZDUPO\

ZLWK ERWK SDWLHQWY DQG VWDIlI WKURXJK WKH
VLQJLQJ RI &KULVWPDV FDUROV FUHDWLQJ D MR\IXO
DQG XSOLIWLQJ DWPRVSKHUH WKURXJKRXW WKH
IDFLOLW\ &DNHV DQG VDQGZLFKHV ZHUH VKDUHG
DQG KHDUWIHOW ZRUGV RI HQFRXUDJHPHQW

ZHUH RIIHUHG WR UHPLQG SDWLHQWYV WKDW KRSH
UHPDLQV VWUHQJWK FDQ EH IRXQG HYHQ LQ
FKDOOHQJLQJ PRPHQWY DQG WKHLU MRXUQH\ LV
IDU IURP RYHU 7KH LQLWLDWLYH VHUYHG QRW RQO\
WR EULJKWHQ WKH VHDVRQ EXW DOVR WR UHDIILUP
WKH 88&&%$% V FRPPLWPHQW WR FRPSDVVLROQ
VHUYLFH DQG PDNLQJ D SRVLWLYH LPSDFW ZLWKLQ
WKH ZLGHU FRPPXQLW\
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' ISGRP DW DW8 1 6P X@MWRQ &RQI HUHQFH

8&& DOXPQD $PPR\D 3DWULFN KDV HDUQHG LQWHUQDWLRQDO UHF
2XWVWDQGLQJ 'LSORPDW DW WKH %HVW 'LSORPDWY 8QLWHG 1DW
2FWREHU LQ WKH 8QLWHG 6WDWHYV

SHSUHVHQWLQJ %DUEDGRV VKH GLVWLQJXLVKHG KHUVHOI DPRQJ
FRXQWULHV LPSUHVVLQJ MXGJHV ZLWK KHU QHJRWLDWLRQ VNLO
JOREDO SROLF\ LVVXHV 7KH FRQIHUHQFH FHQWUHG RQ WKH WKH
LQ 3RVW &RQIOLFW 5HFRYHU\ UHTXLULQJ SDUWLFLSDQWYV WR SL
6XVWDLQDEOH '"HYHORSPHQW *RDOV LQFOXGLQJ SHDFHEXLOGLQJ
LQHTXDOLWLHV

3DWULFN QRWHG WKDW UHSUHVHQWLQJ %DUEDGRV UDWKHU WKD{¢
DSSUHFLDWLRQ IRU EURDGHU &DULEEHDQ DQG &$5-&20 SHUVSHF\
SULGH LQ WKH DFKLHYHPHQW DQG RSWLPLVP DERXW WKH QHZ RS
FROQWLQXHV KHU MRXUQH\ LQ LQWHUQDWLRQDO DIIDLUV

+HU DFFRPSOLVKPHQW VWDQGY DV D WHVWDPHQW WR WKH FDOLE
FRQWULEXWLRQV RQ WKH JOREDO VWDJH

+ HUHVZ KDWV/ LQ IW RU\ RX

*LYH EDFN WKURXJK VHUE

6 XSSRWMKH S
OHJDF\



7DNH\ RXUSWRI HWMRQDOFDUHHUVR VIKH QH[ W
GIYHQZ IMK RXUSRWAI LDGXDVIA GHI UHHV

&\EHU 6HFEXULW\ 'DWD 3ULYDF\ 3BURWHFWLRQ

([HEXWLYH ODVWHU Rl %XVLQHVY $GPLQLVWUDWLRQ &(0%$

([HEXWLYH ODVWHU RI 3XEQLF $GPLQLVWUDWLRQ &(03%
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ODVWHU RI %XVLQHVYV

$GPLQLVWUDWLRQ
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0%$

0%$

ODVWHU RI %XVLQHVYV

$GPLQLVWUDWLRQ

0%$

ODVWHU RI %XVLQHVYV

$GPLQLVWUDWLRQ

SURIHVVLRQDO &HUWLILFDWHYV

" RRVRUWDO HIWHHV

'REWRU Rl %XVLQHVYV $GPLQLVWUDWLRQ

'RFWRU RI 3URIHVVLRQDO 3UDFWLFH '33

'LSORPDV

0%$

"% $

$FFRXQWLQJ
'LVDVWHU 0DQDJ
(QWUHSUHQHXUYV
J)LQDQEH
*HQHUDO 0DQDJF
+HDOWKFDUH 0D«
+XPDQ 5HVRXUFF

ODUNHWLQJ
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