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7KDWDSSHQIREGD\\D I WMKBDXQRKWKH. UVW PIBGHADWRBOQWLQXLQ
3URIHVVLHRQDIORSPEYWFKHRRID QUH J L VWEHUHVELGFWR QIR QIX QG H U
W KGIL U H FRUMWR'® Q WORX QRER QJRQJ' &+. 7KHR QI H U MXRHRKGVE H
DVXFFHWWANKQ@WWKHP L QWS H D NIWERW KW K U&RIO O BIHBH\R QY& DULQJ
WK HLQVLJBEQY® QR ZOHBLIWEKWWHQREMBEY D QFHPHIYWV L R XN ORIV
GHQW DQMBUDWWH QMALKER O O ERIGQ Il H WHIQ@WM U D WEERHGW L R AXUM L Q J
RQ'6+. 7TKDQWW KGILVWLQJROHDCHIRVKLS1* 7VIHXQ&KDLUMRDQ
WKEFLHQUWHHMFLR P L W IV & KHHI | R IRMAVKE&IR P P L WIWRIUHI D Q L\ K GIK
UHPDUNBBE®HADWHR G QY8 HW KHUMKKSIUH FRQIHURIQNWKRBHY HQW
SURYLBG\®@DPIGDWIRDRSO UWLFLSRPBAVWUDDQBRYIJDSRUWMRQV
VKDWILGHQFH EQRAHGHIBIER VWRXISURIHVVURQD® L RDIVHALIRW W V
DQGHGLFDRVRRE®HFUHWDHDR@G MKGBIHD G H RVKWLS I(81* DUBOVR
JUDW HDSGQH F LDYWHHIGK R MHZG D\ \K H W H DD \R QI X ®@® HARQ FH U K®I J
SDWRKV HY HU IR SV WROP\VDRKLFAD QGHUEHW KALIKQH NLORP MWSHKRR Q
ZDUQLQJ SHULPHWHU RI +RQJ .RQJ GXULQJ -X 0\

5HVSRQ®LROKFHD QGDWRUWHTXLUHXKIQGWMAKEDS 'HQWLBHNYVWUDWL
2UGLQDO®FHQGHG6+. XGHWKBE@HDGHRYKDS1* .L@DQDQBURI
/$0 <X+DQMUROBN®H&O( &3UHFRWE W HRWR X UDHIQWHPEHUNVQ G
JHOORBWXO\ OD\,LQYLRYDONORIRPBILQVKD Q NLKEI 6+. ,QIRUPDWLR (
7HFKQRORJ\ &RPPLWWHH

2Y HW K$D VAR X SRIAFR QW EMKD YAHLWQHVVYHGWY HOR SIPOI®YW ROYHPHQ
EWRXQJBHDGEBRYPJIJUDWXWRBWRRQY¥XELQIKRHRKDVVXPMXHR QJ
.RQ$SFDGHRIOHGLFLQHBO <RXQHOOREKDSWHERLKDLUSHUVRQ
KDYBIRGRXEWKBMR HBK) @ HBRP P L W WIHEHR/Q W LVORX R R I WWRKZH O O GRH V V
RXURXQYHOORDWLURQFBHRFWD@ERYHUQDQFHRWEHWWRUZGW K
JUHDWV W D L Q DREEFLOVIRME R ZD W W H QWRLRQ | L Q DL/FDEHR/X BIG HQ W X D O ¢
OHDMRRY HAD D QRISB® UW X G DW WH.\F XK @DJHMK L FKL J KWK S S RELWW W H U
SUHYHQWHRQW KFDRM. VRLBGEHDORK OB LWKDQMR:'6+. TUDLQHHYV
OHPEHUWW BEHO ORBAAS HF MDKKRDMR R) &1 UL H Q@QEMDPLPMPEHURDY HU\
VXFFHVWRROXQRWW UHDHFKYEBRMHFR RQ $SULO SURYLGLQJ
| UHKHH D VWG H Q WD OMR O GBIGIX OWE G H U VIWIRHEM OD Q QUIQHH FRQ G
7DL 2 RXWUHDFK VRRQ SOHDVH FRQVLGHU MRLQLQJ WKLV YHL

 FDQQIRQWLR\KPHVVDWHKHEB\ZLWKRKWWLRDUW L LFWBOOBJHARFH
3RV L WBIMRIDW H PUHRMWK+HR Q JRQ 3FDGHRIOHGLF R@BIW L | LIEQW® O OLLGH QF
SRVWJUDB MO WHDGEXF D VL EQS X E O L VAKBMVBHKULID 3 O H DV HIAWD OSD \
DWWHQWRLRDWZHHPEUDWKQWZWHFKQR®RBRIX B G X FDWLRDL @LIG
DVVHVVPHQW GHOLYHU\ RQ WRS RI RXU GDLO\ FOLQLFDO DFW

, QGHKG+.LWVRYLQRU ZDIUW KIHL UKDV I ZLWPKDQEOHVVHYSHFLDOO
GXMRVKHQYROYHPIRRWLIKONGLFOWBGQKEHREH W\ GHO OR IWK H
KXPDQV LQ WKH ORRS RI HYHU\WKLQJ LQFOXGLQJ $,

:LVKLQJ \RX D KDSS\ SURGXFWLYH DQG IXOILOOLQJ DXWXPQ
:DUPHVW UHJDUGYV

/(81* :DL .HXQJ
3UHVLGHQW
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+.$0 & 6+. &0 ( SHTXWHP HOWDQG
' &+. 0 DQGDVRU &3' 3WRIWP P H

'U 62 &KHXN +DQJ
&KDLUPORQWLQXLQJ OHGLFDO (GXFDWLRQ 6XE F

QRRQ ®\D U NWKWW IRUMHQHZ \HDY.$0 &'6+.&0(F\FOHDQXDU\
WR '"HFHPEHU EXWOWKPHZOPSOHPHMMDH@&Y. ODQGDWRU\
&3' SURJUDPPH - X0\ WR -XQH

$V D SUDFWLVHQWLYWRQJ. RQJIZLVKLYRUHWDNIQH .$0 &'6 +.
IHOORZVKLS PHNEHUNEXDSIHHTXLWERPS 2L WKKHWHRBLVWLQFW
HGXFDWLRQDO IUDPHZRUNV PDQDJHG E\ WZR GLIIHUHQW JRY

'HQWLVW $QQXDO 3UDFWLVLQJ &HUWLILFDWH
&3'SRLMBMYU\HDFRAFOHXONR -XQH LWHKE HD\SR L QWR® K&R UH
&DWHJRULHV

&'6+. )HOORZVKLS

&0( SRLQWYV SHU \HDU F\FOH
&'6+. 0*' OHPEHUVKLS

&0( SRLQWV SHU \HDU F\FOH

$GHQWBYWHQURDWRQ QYL (&3'3URJUDPRH L Q LV VDMDMIRMGNEK H

'&+. IJXLGHOLDHRQHRI WKHRXU&+. DSSRLQWHG3URJUDPPH
$GPLQLVWWEDEBMRUV ) +.8 +.'$ WKEROOHDHYWWKBIGPLQLVWUDWL
IHAV R D QD BRWKK&0(DQG&3' UHFRUREDLG DHID O PP EH DD G
WUDLQHRZHYNRXPXVWHJLVIVCBIGY D QFE FW L Y\ADKEIE' WUDF L Q J
UHWXUQLQJ WKH '&+. &3' HQUROPHQW IRUP WR WKH &ROOHJ}

30HDEHD ZD WK VW&0 (DQ&3'SRL @VF¥ UH G RWBGKR X URVDING LI 1H U
DWWV KW ZR\VW HPW L GLL]IH QWY D O X DAV IL RVHHIQ D ZMP H P E H DV H
DGYLVHG WR YHULI\ WKH DZDUGHG &0( &3' SRLQWYV ZKHQ UHJ
%DVLFO&BNWHFDWHJIREWMAY,,,, 9 RI&3'DFWLYSEWEIIR® SRLQWYV
ZLWK D PLQLPXP RI &DW , SRLQWV DQG PD[LPXP RI &DW ,,,
&0(SRL@WVUWO DV VILQMAHEEY & DWD Q & D&/G H S H Q RIQW KR X UWBIW X U H
7KHDWBIOW R JHWXRHDIDGR Y H U VGHDY\R D OD Q L | DDFIERIGI\E\ WD
&0(SURYLGRIWYDQWIDM)RUPBER®O OIS UR BHG/ L V)L&ESI R W K H

&0 (F\FOH $SDUMWRBDWLFLSDWIRWWHQGQHMHE$$&0(SRLQWYV
FDQ DOVR EH DFTXLUHG WKURXJK D ZLGH UDQJH RI DYHQXHV

e &KDLULQJ RU SUHVHQWLQJ LQ )&$$
e 3UHVHQWLQJ WR SDUDPHGLFDO SHUVRQQHO
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e 6HOI VWXG\

e 6HOI DUUDQJHG VWXG\ JURXS

e +DQGV RQ FRXUVHYV

e 3XEOLFDWLRQV

e 4XDOLW\ DVVXUDQFH DXGLWV DQG DFWLYLWLHV IRU LPSU
e 3BRVWJUDGXDWH FRXUVHV

e '"HYHORSPHQW RI &0( &3' PDWHULDOV

e &RQGXFWLQJ ([DPLQDWLRQ

e 3HUIRUPLQJ WUDLQLQJ GXWLHV

e SGHYLHZHUV RI LQGH[HG MRXUQDOV

e SHVHDUFK

e 8QGHUJUDGXDWH DQG SRVWJUDGXDWH WHDFKLQJ

e '"HYHORSPHQW RI QHZ WHFKQRORJ\ RU VHUYLFHYV

e '"HYHORSPHQW Rl FRXUVH PDWHULDOV LQ H+.$0 /06

e SHYLHZ Rl WUDLQLQJ FXUULFXOXP DQG DVVHVVPHQW

&ROOHHJBORRNPEHUWUDHVDHUMW HFRPPHQWR®LQWDEQODQFHG
&0( &3'SURIZOWIP L[RIGLIIHUSHXQW XN YK L DYQE O O U R YO@GEH.GH
ORQJ FRQWLQXHG PHGLFDO HGXFDWLRQ

JHGE\'U:21* 7VJHXQXKDLURDQKGFLHQWHHVLQRWY P LW WHKH
&ROOHAILB/OXVWDWEDOHQRIIFFUHG&WMHES' FRXUVHRLRQJIRLQJ
SURJUDP MIOHY 3W R VH V VE B QB\CD Q G DRI V X UNBE HI X O ML R B
HVVHQWHD®LUHPHHRUIVEHHPDLQWHQDQBHHOORZVKLS PHPEHUV
UHQHZDOV

$W W U L BNXRWHIKED UCR URIW KM IRUP D WHIRIQQ R @ R P\P L WMQA/ K SID V W
IHZ\HD UMQ G MUK HX LG D ®F'M )21* .LQODQDQGBUR/I$0 <X+DQIWKH
&'6+.H&O( &3V\VWHKBEHH®D X QFIK@E KD VIHARBXPPH RQZDUGYV
7K SKDVH 6HSWHPEHUV\VWHPRDEOMVPRRWR G |ILFLSBBMUOHVV
&0(DFFUHGLRIBWHBQHPWL Y Y WEPM \RIRKO | VWKSROUMGHYLHZ
RIDFFUHGION RGHYHQWRM¥EDQAHHBUDRFQRXKBO( &3'SRLOMW KLYV

H V\VWHHPZIHDW XZLHBBD G H G/ RV K\ VW H BNV KFHRPLGXKDVIBOHDVH
VWD\ WXQHG WR WKH &ROOHJH ZHEVLWH DQG HPDLO IRU IXU

, ZDQWR [WHRGGHHSBDWGWUHFLWY®R/IKEHYFUHWDQUE ¥WB HP E HRII
WK&O(6XEFRPPLWWHDIG P L QL VWUDBWLD/GIX DAR IUR@ REDF HES W K H
WHDP WKLV \HDU KDV EHHQ WUXO\ XQSUHFHGHQWHG

, Z R X CDGD \OR. \VHRV K D Y SIUGIH F H V \DROUUSVH Q L RIBR WD VWD G X UUHQ W
&ROOHJH &RXQFLOV IRU WKHLU LQYDOXDEOH JXLGDQFH DQG
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7 WL &R@1J IDVWA 6 FLHOQW LF &RQI HUHOQFH b

‘U :21* 7V] /HXQJ
&KDLUPDQ 6FLHQWLILF OHHWLQJV &R

$ GYDOFLQJ

'$DV\V|7‘IQGHI-I\ 7 / HFVKUH " HOVIMWW VIKLRXJIK
X0\ QONIRARIBOE
@ *: SFOGHP\ R0 HGIFACH 6RAG ) RXQGDIRQV

S -RANH &XE YXLT@BLOQI

7KV \HDU WH &R®UH Rl ' HQEO
6XUHRQV Rl +RQ . RQ & 6+.

KRWMG WH 7U&RGULDW 6FHOWLE
&RQHHOFH 1O +RQ . RQ ZIW
WH JHOHLRXV VXSSRUARI WH 5R\ DO
$XWADOMDQ &R®UH R ' HOWEO
6XUHRQV 5$& 6 DQGWH &RGUH
R ' HOEO 6XUHRQV BLQIDSRWH
& 66 : HZHH GHS® KRQRHG
W ZHBRP H WH 3UHMGHQW DQG
GMAQIXMKHG GHBUDWM  VSHDNHWYY

ILIRP ERW 5%& 6 DQG & 66 VR /11w WR ULIKW 3UHVLGHQW &'6+. 3URI /(81* :DL .HXQJ 3UHVLGHQW 5%$&
WIVVE R GD\ HYHQW ORKDQDUDMDK 6 2 6 6HQDWKLUDMDK

OMIKWIWRP 6SHDNHWY

‘H ZHUBHOLJKWWRHD FREH WL QJXQR RBI@GE QW H U Q DAS HRDMNBLDRP
$XVWUBDQDDSRUWKB. -DSDMQ GZLW]HU@RR\GK D UW®HILQYDOXDEOH
H[SHUWURXREERUMKHPBGYDQFHQWLWKURXJRRYDWQBROLG
JRXQGDWLRKMVFLHQWURJFUDPWPSHD QQBGLYHUW\DIH RIVSHFLDOWLH
DGGUHVVLQJ WRSLFV IURP FOLQLFDO H[FHOOHQFH WR SHUVR

ODVWHULQJ 7TRSLFDO DQG /RFDO $QDHVWKHVLD
KDW V *ROG DQG :KDW V 1HZ

E\ 'U <(( 5XL[LDQJ &'66

'U<HHWKDUBGBDFWAES®LQLFDO
YLGHRNQGFDVHH[DPSOHRRQ

LQW HJ USDRWPISXW HU &R QRFDROOH G
$QDHVWKHNOUDYHE®/$' DQG
PRGHW® D HVWHKHNIMONED L O\
SUDFWERHOWH Y LV LWHK IR O G
VWDQGDSGLQFLSROHSDLQOHVYV
DQDHVWKHVLD
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%XUQLQJ :LWKRXW D 7UDFH
8QGHUVWDQGLQJ 2UDO %XUQLQJ DQG '\VDHVWKHVLD

E\ 'U $PDQGD 3+221 1*8<(1 5%&'6

S8VLQFOLQLFDWVHVU 3+221
1*8<(1RXWODSHDBF WISFOUR D F k
WRVKBVVHVYVPHIDWVWLDDWLF
PDQDJHPHQ®DWLHSUMYHQWL
ZLWRUDEXUQLOHUSUHVHQWDYV
DLPHGWR LPSURYIKLDIJQRVW
FRQILGHQXF®H OO L QL MLYDRL\G
FRPPRQ FOLQLFDO SLWIDOO

$OYHRODU 5LGJH 3UHVHUYDWLRQ 5HYLVLWHG
, QWHJUDWLQJ %LRORJLFDO )RXQGDWLRQ +LVWRORJLFDO (YL

E\ 'U 1* <L .DL (WKDQ &'66

'U 1* H[DPLQRG M UXHOLQLFDO
VLIQLILFDRIFHSOYHRODUG JH
3UHVHUYDWURWLFBODOXDWLQJ
Z K HW KLHAS/R W H QENHLDHD MW VW L 1\
WKBIGGLWERYIN@®HDOWQ P H
LQYROYHG

6PDUWHU '"HQWLVWU\ ZLWK $, 0DQDJLQJ 5LVN :KLOH (PEUDFL

E\'U *HRUJH :5,*+7 'HQWDO 'LUHFWRU '"HQWDO 3URWHF\

'U :5,*+7 KHOSHSDUWLFLSD!
UHFRJQWPHHUJL®H QW R CHI® O
HW K L FLDLOY ND/V V R F L DAV MG
LQFOXGYQIBINO DWRGDJIJQRV W]
DFFXUDFGDWDSULYDF\DQG
DFFRXQWDELOLW\ IRU FOLQL
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2SWLPL]JLQJ 'LUHFW &RPSRVLWH 5 HVWRUDWLRQV
&OLQLFDO %HQHILWY DQG ODWHULDO 6HOHFWLRQ ZLWK 'LJLV

E\ 3URI .HLLFKL +26%.%$ 3URIHVVRU DQG &KDLU 'HSDUWP
"HQWLVWU\ *UDGXDWH 6FKRRO RI %LRPHGLFDO 6FLHQFH
7TRNXVKLPD 8QLYHUVLW\ -DSDQ

3URH26%$.$ GHPRQVWUBKMHGMHFWLRQ
PROG LVQH F K Q IXVXHF.D HDQG L ZHK\L F K
HQ D E O3HWH G L F WUIHESQJHR G X RW MWRRR W K
PRUSKRORJ\ ZLWK KLJK HIILFLHQF\ D

,QOQRYDWLYH &DUH IRU &OHIW /LS DQG 3DODWH &KLOGUHQ LQ
E\ 'U 3UDVDG 1%$/$%27+8 8QLYHUVLW\ RI %DVHO 6ZLW]HUC

‘U 1$/$%27+KLIKOLIKWES,
HQDEGHGLAUN IORZBQKDQFH
HDUOLQWHUYHQMIMVRIPUGLVFLSOLQDU\
FROODERDQWDRQHQW FRDUMHUHG
IRU QHZERUQXLWKFUDQLRIDFLDO
DQRPDOLHYV

9LWDO 3X0OS 7KHUDS\ &RQWHPSRUDU\ 6WUDWHJILHY DQG &OL!

E\ 'U &+%$1 :DL .ZRN $OH[ &'6+.

'U &+$1H[SODLERGWHPSRUDU
9LWIX@BKHUDSY3SURFHGXUHV
DQ®LVFXWSHF IFID¥HEKHUH

937 VKRXOG DQG VKRXOG QR
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&3' SHTXLUHPHQWY DQG 1HZ $UUDQJHPHQWYVY IRU &'6+. JHOOR
E\ 3URI /$0 <X +DQJ DQG 'U )21* .LQ 0DQ &'6+.

3URIO0ODQGU)21* RXWOMXEMROOHJIH V
XSGDVDH® DQJHRHYWYQHRG UHDPOLQH
PDQGDWRB\ DQG&RQWLQXHBLFDO
(GXFDWLRQ &0( IXOILOOPHQW

© HEDHW LQ &@OLFDCS LDPVIFH

7KLRFFXSDWHHRDDOWRSLING HH SWOHO HY\DROWHBOQIRIXVZKHWKHU
JHOQHGBQWINVI/LRBIB HF L NAHIVYW GORDPMVMY HR IS U D F WWPHDQ R
VXUSULVH WKDW WKLY VHVVLRQ GUHZ D ZHOO GHVHUYHG |

7TKHLQGHKLYBBDVNSHFRIQLMWRELOHQW
6LIQRM%XUQRQBXSSRUWHQWMH®D OEHLQJ
LQ 7UDLQLQJ DQG 3UDFWLFH

E\3URI* ODQ.LQSRJHLRUPBUHVLEHOW
&ROOHJIH RI 3V\FKLDWULVWV

3URI* SURYLBERYHUYREMIKFHRPPRQLJIQV
DQGV\PSWRHARM EXUQRXWKH W U XFWHXQU®D O
SHUVRQDO®DFWRQWY RO DG WIVP S D FRWD
SHUVR EBIOOWRWHU S HUMRIDOLR QQIGL SV
FDUHHU GHYHORSPHQW

OLQG ODWWHUV LQ "HQWLVWU\
%XLOGIHDOQHMYWUHQHREM XUVHO 2KV
&ROOHDJXHV 2XU 3IDWLHQWYV DQG 2XU 7t
E\ 3URI OLFKDHO *HRUJH %27(/+2 +.8

3UR%27(/+2$VVLVWHIDI:HOOQBWYKH

)DF X ORVA\HQW LVIKUWHB QLY HURILVRQ IR Q J

+.8 VKDUW®WUDWWRLHFR JQHOHDDUQLQJ
VLIRWP HQWILY W UGMKH P V HIDYGR'OOHD JX HV
DSS®YLGHQFH \EHDY H EDUWDH W DRHEW H D W H
SV\FKRORJLFDOO\ VDIH ZRUNSODFH FXOW
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6XVWDLQDEOH "HQWLVWU\

SURWHFWLQJ <RXU :HOOEHLQJ IRU WKH /]
E\ 'U *HRUJH,*+7 '"HQWDIOUHFWRIQWDO
SURWHFWLRQ

'UDZLQJURP '"HQWD®URWHFWHRWHQVLYH
H[SHULH@FWLIJKRMHOSBE®WHQGHWN®R S
SHUV RIS R RO UKW WDLQBEDEINQ J
ORQEHDOWKGURIHVVLRKOQN@IOLUEQ
GHQWLVWU\

RUNVKRS

+RZ WR 'HVLJQ DQG $GMXVW WKH (PHUJHQFH 3U

,PPHGLDWH ,PSODQW 3ODFHPHQW DQG 3URYLVLRQDOL]DWL

,PSODQW &DVHV

E\ 'U <(81* .D &KXQ 3URI /$0 <X +DQJ 3URI )2. OHOLVVD 5DF

7KLYRUNVKADSGHVLJIQRIGP S O VW J H RDQQ® H VW R UEDHALW BV W K
LQWHUPHW EDGWH Q DHHXYH[BHULHRERL QURRSWLPDHVWKB QG F
SUHGLFWDEOH RXWFRPHV LQ ERWK DQWHULRU LPPHGLDWH
7HFKQLTIRHAMR QW RRG L | L F DIMPLSRUH V WLIRMQ VDG BLQ B VWRUDW LR
LQWHJUDWLRQ ZHUH GLVFXVVHG GHPRQVWUDWHG DQG SUD!

IXQFK 6HPLQDU

3HULRGRQWDO 7UHDWPHQW DV DQ ,QWHJL

+HDOWK ODQDJHPHQW 7KH *OREDO 7UHQG
E\'U :21* 6LQJ <DQ 3KLOLS 3ULYDWH 3UDFWLFH

U

121*

HIDPLOQMXHULWLPBABUWDIDRQFH

LQW H J UDKULLRIG RMKXWM D O®\W \VWHRHB OW K
PDQDJHPHWWRZLQWKDWHULRGR QRDIQN LV
LOQIOXHO®RMURJUHVRLRQVWHRAIEVHDVHYV
LQFOXGG&QDE HWHW G LR Y D \GLVHDWDI G
$O]KHLPHU V GLVHDVH
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6RFLDO IHWZRUNLQJ +LIJKOLJKWYV

"HOFRPH 'LQQHU

&ROOHJILDO ([FKDQJH

+RQJ .RQJ 5HIJLRQDO &RPPLWW

$FNQRZOHGJIJHPHQWY *UDWLWXGH

7KHFRQIHUH®XOER WD YBHHORV V LEIOMK RKKIK OO S S RRIW K H
&ROO&BMNQBIQWVKGFLHQWHHVLQRPPLWWKUHRXJKNWRKSWDQQLQJ
DQGPSOHPHQWBWERBEYRWRXVSRQVRGHQWRPS D Q MHWH
GHGLFDWHKGWRWX Q WIHUKEH F U H WOHREE\DW , UL\81* IRWKHLU

LQYDOXTREDMULERWGRQMHBHRUWIRDNL QUK HW HOWHVRXQGLQJ
VXFFHVV
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" HOVIDO<RXQJ ) H@RZ V&RP P WIAH

&KDUBHWRQ 3WRI/$0 3XL<IQJ 3KRHEH

9 IFH &KDUWEHURQ 3WRI)2. 0 HDAD5DRKHO

6HFUHVDU ' UBSO )XQJ +RX. XP RLO IQHDNL+ RZ DUG
0 HP EHW/ ' U&+$8 0 DQ+ P

' U+2 61X 6KDQ ( GIW

' U/$0 &KIQU

'U/(81* 7V] 0 DQ
' U7$0 &KIQJ <DQ
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7WDLOHHV 0 HQVDO+ HDAOK : RUINVKRS

'U +2 )X 7TDN 7RP

o RQG VIKH'

001 <RXU: H@EHLQJ

9@ 110D+ RWHOVDQG 6RXWK $WHQGHH) 0O DWH

OHGLFHD®XFDWIHR/MDEHRRRQ VW WHKIPH\Q WDHO O EBLQBHEWSDFWV
FRJQLVWHYHR UP D@RRE H D U RVOQN F R P&HW R /WU HD\VB/D Q [L HWVP\S D L U
ZRUNLRHPRUVORROLQGHFQVLRQ PIDNEE G X¥HW X D WILZRDQUH® H V V
&RQYHUBNDORKRORWD FHDRIS W L P ID] W\ D L QRHDHS D FWWD\F T X LRRP SO H |
WHFKQVRDMW@W\D SR QH[SHFRAME ERPSOLFDNQ BPQL QWHDWLHQW
VDIHW\

7RD GG UMAPHQ WDVWD \R KRVX W U D L QUHGHHWQ W KINMLSJH F MWRJ HV B R GV
HVWDEDUNVKWLFDOQXRHVXSSRWWEROOHRBKR GXFWGHKG LFDWIHG QHH
ZRUN YV RARLISN @GHGR WKW L &XB X1IHO O E HIDAWW HRWY 0D\ DWKH
1LQPRWHO®DERXWKRP $0 WR 30 7TKHHYH@MWFFHVWQ@OMIH G
WUDLQHHY DFURVYV YDULRXV GLVFLSOLQHYV

%WDFNJURXQG ,QVSLUDWLRQ

7KLMQ LW LDDMLQYWS LEAMMGKH OHQWPBUJHQFRUNVKRISYD QLEHHG
WKHRQJIJRQEROORINWPHUJAQMHGLFLIZKHEURJUDPE\3URL* 0DQLQ
5RIJHIRUPIBUHYVL GRHOKHRY J.RQ &R O ORIBN \FK L D WHILM\S SWHWGED L Q H U V
ZLWK PHQWDO KHDOWK ILUVW DLG VWUDWHJILHYV

7RDGD WK HVEVLIKMWKBHQWDO
VSHFLDZRUNLUQRX¥RPSULRHG

3URID\:21* 'U$0DOQLl* 'U)ORUD

&+$1DQGU +2 )X 7DN XQGWHKH

FRQVXOWIBURII FRQGXFVDHG
FRPSUHKHGVHYOH P VXDWYWK H
VXUYKWLOLYPGLGRWWEHUQDWLRQDO
GLDJQRWWRRBRHYDOXBDYHQRXW
GHSUHVVLRIQ[LHW\ZRUNSODFH

VWUHVVRUV FRSLQJ VWUDWHJLHVY DQG VXLFLGDO
LGHDWRBRQ JWALIGHD W H QW/RORI® WHU D L (VIKQN X U Y HMH Y H DQHIGER U
VWUXFWXUHG VXSSRUW



$XWP Q1 HZ VWU

"RUNVKRS 6SHDNHUV DQG )UDPHZRUN

TKERUNVERR X IKRVIHWKHMNHIHDNWR G G UWKWHXUYGDWRE6OLQLFDO
VWUDWHILHY VXUURXQGLQJ WUDLQHH ZHOO EHLQJ

'U $0D®1* DPHPEHRIWKEBROOHJIHOWEHXQUY BYQ 6 XSS RUND P
SUHVHQWHG WKH ILQGLQJY DQG LQLWLDO GDWD IURP WKH

3URI* ODQ.LQSRJHIRUPBUHVLGHW WH
+RQJRQJIJ&ROOHRIMV\FKLDWURGWRWYD U\
&OLQIBRIMHVRIBV\FKLDIW UG WE DL @HV
GLVWLQJXE®YKQEXV®RMWRPGHSUHVVLRQ
DQ® HQW®IOV R U GAHKDW LSYD F WW RBR® R

LG HQQ/HI\DWULKRIX BKFMDW K URXQKVHUDFWLY
FDVH VWXGLHYV

'U&+$1.ZRNLQ3K\OORUPKBUFHUHVLGHQW
RIWKMRQJRQJ&ROORJIBV\FKLDWUILY WV
IRUPHSIKLHRIGHUYURMVKHHSDUWPRRQW

3V\FKLDWXHH@QD UY¥RVSLIMPWU R GXKEM G
+RQIRQJISFDGHMRIOHGLFLQHS$O 3HHU

6XSSRUW 6FKHPH DQG RWKHU VXSSRUWLQJ UHVRXUFHYV

.H\ OHVVDJHVY $FWLRQDEOH 6WUDWHJILHYV

(QKDQFBED! $ZDUHQUDMD EHY H QFR X U DNV RPAR Q LIWHD U 8L J QR
HPRWLRQRDXVWLRQFLY® G RJQL\WLW HI&DW F K X@XK H O BIKIOQN L Q J
VW\ONXAKWR[SAUIHFW LRRIBRWP VW URSKUHQSVHYBQRIUHVVLRQ
WRZDUG FOLQLFDO GHSUHVVLRQ

OLFUR %YUHDNWHQHUFLYVE@FRUSRUBWILHYIV U X FWHXRIMHEQ WR U
PLQGIXO@®RHMRPSDVVHRRUFLKHWOW SYHVHDM RYHUVWLPXQAQWHG
)JXUWKHUPRWHD DQDBOLWEHRKRIZW K BW\VLPPW LY@QVDW XRERWGRRU
VSDFHYUHHWQHUFLVHGXAEHMLHOM &G HSUHVVLRQL | L FEEHYWWAMHKWD Q
LQGRRU ZRUNRXWYV

ODQDJLQJIJLWDWLIXHAUHMOP I8 HW WLEDW H Q VEIRRK@EEMDW R X GB L O\
VFUHWMOQPH SDUW IOPQ DY GY HLGWDYOAHD DHQ B 11 KRXBUYROOLQJ
GLUHFWO\ FRXQWHUV SV\FKRORJLFDO GHSOHWLRQ DQG EXUQ

SHIUDPEEODS 6HHNEBQYUHQIYWHKUFRPWRHE QYLQFPEWRDYGEH DRI
ILWQWBWYDFWLHHL H ¥\ X FB B A8 N PG WMHD OESRUWSURIHVVLRQD
VWUHQIQV® IXQGDPHQWBORQVMWRDDLBGWLNQWWUDLQHRAHYH
HQFRXUDWRGNLOARKILGH & WLHDWQYRXOW DQL+.$0 V$6$3SURWRFRO
$ZDUHQHVV B6HOI FDUH $VN IRU KHOS 3URPRWLRQ RI ZHOO



$XWP Q1 HZ VWU

SHDFKRXWR W XSSRUWWHHWD ZHDNQ HWMWAD WUXIHHIOH FRVY RQ HQ JW K
FRXUDJH UHVLOLHQFH DQG ZLVGRP

7UDLQHHY )HHGEDFN 3RVW :RUNVKRS (YDOXDWLRQ

3RVW ZRUMWKROXDWIHOBHGEOHFWURYSRQUR®DVLF DQG
+LJKHUDLQHHV 7KHRQWERWI[FHSWLREMDOOMGZALIWK RI
UHVSRQGHQ@WWHRQIWURQJIOHHWEDWKPID W H ZIDDMOL J KK O H YADR) W
W K HELSY D F WLUAH. QBISIYU H F LNDQARZG\VP K DWK&R O OBIBW LEFRQFHUQV
LWVHOI ZLWK WKHLU ZHOO EHLQJ

/RRNLI®RUZDD&HHAXS SR UWMZ RHP\H U J B8V KIMR VWAXHVWIBGWLDWLY
IROOREN®HQWRBDOINRUNVKRSY DQGRQILGHQWQDO

SURIHVVERG@RUHOLQJ 7UDLQBEVRP SKDVLMKHLWIPGRUWBQFH

EXLOGLQJ VWURQJ WUDLQHU WUDLQHH UDSSRUW WR DGGUHV

)XWXUH 'LUHFWLRQVY O6WUDWHJILF &RPPLWPHQWYV

(VWDE O IDBKIHRXN S S RIHW Z RIUNSE R O OBILIFW RQF U HDWNHS UHVH QWD WLF
WKH.$0 3HH&IX SSRAAKHP$IGGLW L ROUDOQLINPEURNBBIIDFAVLY LWL HV
VXFK DV PXVLF VSRUWV RU %%4V ZLOO EXLOG RUJDQLF SHH

3URPRWSKDIU %D U HQ BOGRMMNUD L QGVU D L FIDIEH Q HIUW D WQR\P
OHD U @ERMPWM QWDHD O EFRKEGEIROOADKFRQVLRBHUID QLWILORU PDGH
VHPLQRURUNVKRBM FRXUBILWQW L F LISPMO.® EHULRIURRN DQL]HG
E\WK$IFDGHP\KLXL O OFSUHDDAFlRPPRQDQJXDUR X QW UHMMDNLQJ
GRZQ VWLJPD DQG IRVWHULQJ DQ HPSDWKHWLF VXSSRUWLY}

SHYLHZZQDLQAQWKZD3M HYDOXWWDQEDWKZMMHERFXRQFOHDU
UHTXLUHARQWIMVDVYWHHVVPEQ®WRJIJUH¥RPBH W QDO OWREZDLQHHV
WR HQMR\ WKHLU OHDUQLQJ MRXUQH\

2QJRLQYIDO XD WHRQIDW HV VPHIQEBY FKH G XVORBYG DHFYWR O YL QD L QH H
VWUHVVRUV RYHU WLPH

&RQFOXVLRQ

TKHOYH\RQ/EKHWLAARUNVKRILPSRUWDUWQYWHSYDNEQW WHWHR XU
WUDLORH QYWD OWCKNLEDURIIRXWZHOO EHWWRIPHWXEZHPXVWWR
WRIHWKHMXQRBXBZEXHD OBV RQVXZAHFDQGHO LW KL JKHWXW O L W\
RI FDUH WR RXU SDWLHQWYV



6FKRMUKLS SHSRUN3LRI ) 2. 0 HOWD 5DFKHO
2YHUVHDV 7UDLQLQJ LQ 3HULRGRQWRORJ\

YHE +%U]JHOHU =XKU $FDGHP\ WUDLQLQJ
("' ' N
ooo YHE &DUROLQXP 'HQWDO ,QVWLWXWH *RHWKH &
0D\ (XUR3HULR &RQJUHVV 9LHQQD

+%U]JHOHU =XKU $FDGHP\ O0OXQLFK

0\ WUDLRLBENRI®LWKLQWHQVENFHR X URE HU LR GROWBFWLYHDWDG
SHUL LPSCPID@MWUWPHWRMFDGHPRQRIWKH UHFRJQW]UWIEL QU DB W RFH V
'* 3$526SHFLO@WW RGRQWRDRIRD \KHFVUDLQKQI R P SP
GDLPRPELQGRQGD PMKHRIWAR YXGLVFXVOLR & UJH WLQHK H D H\P S K D RIQV
KDQGVVRQJLWFDWONV LIQH\BR UF KGID ®Y GHD O VY MIAFRGHONHFRQWH Q'
RIW KFHR X U/ XL ORGYR X Q GD WN.@ RDOHGHIHF TX LURK SRV W J U D W X DWGIL C
DQR®IIHDVUHYLVLWZWGRRFXPHQIWHEGRGREWILFEKD LT XHWAR GHUQ
W Z L WWAK\BWD N E@RD VL G H RDA\DLVRIQDQW LW H VS HIFEWRURVQ KD QPHJ JLFD
RXWFRPHV

7TKL¥RXUKBEHHRQORSSRUMWMW® HIORGRY DS SUR AKX U JLFODQ ILMG
H[HFXW®%RQR Q\KFHOLQNPREZOHGBBMREMHFMIPHIZ D W R E V H IKREZ
ZRUOG UHQRPFSHUGHO LN HH F WG HF D VDIOREDQ J D WK HQ M D U QHILRIU
+75=(/(5DQGU =8+5DUHQFUH GIDBMOALRRQ &S H UL H B8 EMNE D WKL W K
YLYLG®LTSHUVRQDIQGM HMW QI WHS/D LFRRO RIYW W H QWRLIRBIH H RWH Y H U\
SDUWLFSSNYWQIV/GH FRIXIODQ GV ZRY R QW KSR U F IMOHD/Q GURY LG LC
FRQVWW QMO RHUHHGE DIAKM UBI O H Q W OIHYRW HO | LP S UR YGHPHEDW VLR Q
SHULRGRQWQGRJIH U QMW KD WK HL[$HUWDWBIHHSA\V S LRJHH GUH W X U C
IURPWKIPRXUXHIJKORWLY DWMRHBS D UWM{HEH R O R JLGEDIOYTFRQ F H D\ &
SHGDJRJWRIDAWRN K@ H[WH QH U D WLRHU L R G R QWD WW\D L QGRX LR Z Q
SRVWJUDGXDWH SURJUDPYV

=DKQ|U]WOLFKHYV 8QLYHUVLW WV ,QVWLWXW &DUROLQXP &DUF
8QLYHUVLW\ )UDQNIXUW

7KHRDUROLGKP IR GR Q RRORUBR UHFWH G
E\ 3UR'IU 3HWK,&.+2/=LVWVKRQORQH Q
*HUPDQNVRKROWKHKHXURSHPHGHUDWLRQ
3HULRGRQWRMRFRUH G L WD WQ \RIQIKWHY
GUDZQRMULJRUWXR CGREVHUY DDWWK®
&DUROL @KL FKSURYLGBHGRPSUHKHQVLYH
ZLQGRDWRKBDLRSHUDWURQDKA W K H
FOLQWHD@BRVWJUDGXDEBEGWIODLQQQJ
*HUPD @\L || HRDW N H GUR P R G H DQV K 816

8. RU +RQJ .RQJ

SHUNLFDWA Rl WDIQIQ) FRP SBMRQ SKRWR
ZIWM3WRI " U+25=(/(5



7UDLQBEHWMPSOR\B@LFHQWHGW D\OWEWH F H DYWHV CDQUGS L JH@GLYHU VLW
KRV S LWDID@ DW KWKUIS® \ L QWX L WAKRY UD L QWGP D QGRQ&LHUDUFKLFD
UHVLGEQWN®H® VOLQORDGMWKHDFKRGPLQLVWIIDOWMIHPM X UD Q FH
SDSHUZRPUNEQGHSHQGHOMD BERFHUPDQ\ V QDWLR@NVXUDQFH
XSGDWIXEOERYHUDRWSHULRGRQVKPRORBFRPIYRWDBEBQHURXYV
HQFRP S D WFLUHH GL@I Q R WWWIHSVW K H U DB HHIVY D O XODOMBLFRSS RUW L Y F
SHULRGRWKWMDG SW RV K UWHY DW@\) X DEDOAHRIQV W D JDQJ3 U D G LW K
UHPDLQIWRFHGSDHEBXW RI SRFADMNOVSFD UWLFXPBUIDYEHEK H
FROODERUDBMMRZIHHSHULRGRQWRIMR/L\GHQIWY/G WKH 'HQWDO
+\JLHQLVW '+ 3URBWKVQDW\WWMWDPLIKOWNLOGNG/HUYDHFOLQLFDO
LQVW UXFRURG HUJUD G KRWWWHH/UPLQW X U V S HFQVGL QW HUGLVFLSO|
WHDPZRURPWKNWDUWWKISRVWJUD GORLWHRE VHU WHED L 6 BIW
LQGHSHQGRQWRFMQLQUVY AV VPHQIWYHSR UM RGLWBVKBHVLGHQW
UHIOHMWQRIHI R | URFRHD O D E RG\MW PYK H H U P D®X DHIG X FD W L\RWQH P
XQGHUSLQWKHED WK ZDQWHJUDRVSIO\R\P ZQWW UDL@MAYHWHYHO
HQDEOWQD L QWM UZK L MHE Y D Q FLIQLW\VW H P S U RIYTDGANWWD E © HW R
FDUHHU SURJUHVVLRQ DQG UHZDUGV PRWLYDWHG LQGLYLGXC

J)DEXOW\ VWDII DW &DUROLQXP /HIW SKRWR /HIW WR ULJKW 3URI 'U (,&.+2/= 3U
'$11(:,7= OLGGOH SKRWR /HIW WR ULJKW 3URI 'U (,&.+2/= 3URI )2. 3URI 'U 6&+:
WLPH MRXUQDO FOXE DQG FDVH SUHVHQWDWLRQ

7ZKHWHDPUDFLRKRQEG X FOVINGE VVLRQYJOLWKULPIYLV LA 'D\
DWW H Q\GZHREH V L GRHOQABIU HV H Q W D KH_BREX\WV U H D W B IKIQIMR V RE® RM W O \
DOLJQHES HUKKH)3 VHYLGHQFH BIDAHZ RLQIREVHUYWZGD GYDQFHG
VXUJHUISHWL LPSOPRQODRIWHPHIDGS HULRGRIDANBIQ H U DWAIRWDN L Q J
H[FHOGHQMXV RIQRQWJ LSKDI0Q @LEOED DESHVLAQ' D\ UHV L GHIMMWMKHUH G
IRDO X QFK\MRXHFMDEHB\3URU (,&.+2/DQ@U(/ 6$<(',QDZRQGHUIXO
FRLQF L GRIQFUWWUFHOYHHZBWSDSHKDGR DXWKABHEBEGUERMQJIDJILQJ
H[FKD QZKHUHRXGGRY [E®H N JURPRXBNBEQB® QVZAXHV W IGRQWFW O\
%HIRFRQFOXZHIJRUPDGOHVHQRMHEURDGHUNHDBORKNOD\LQJ
IRXQGDWLRQ IRU IXWXUH LQWHU LQVWLWXWLRQDO FROODERL

(XUR3HULR &RQJUHVV 9LHQQD

7KHLQDORIWKHWLQHWRPB\WULDPWE/HQGLQ.
WKW ULHQQURBHULRQHVVQILHQQD
$XVWRUDDQLEHHBKHKX URSHBIGHUDWRILRQ
SHULRGRQWRDRHOOGWNVKBHVVHLHQ
([KLELWLKRQJIJUKBVWO WWKHYHEWRXJKW
W R J H VOKIHDUG L@R BHY © H UMRVK D WHKGID W H V W
UHVHDWRKHQGNLRSLEYDGYDQFWEQLFDO
WHFKQLTWHKURXIKRPSUHKHQAFLLYHQ W L I L |

LRI U( & +2/ = VXSHUAMQD UMGHOW SURJUDPPH 2XU +RQJ .RQJ GHOHJDWL

RQ SHURGROMIAOHI HOHUDWYH SURFHGXWH



SDUWLFLUSBWRIG VYV HRBKDIDQ JWHR/ KR Z F DRHMHW HV HDUFKX SUMFHQW
GHYHORSP,H@WYKSULYLRHRQWULBXRVK@BLHQ®UWRLIK DPEPH
SUHVHQMKSQH O L P UGINXRIRXU HV H DIWFKX & W X B QW Kl | HRW
35)RQURAARYHUDEHWHVVEZR@PRGHUDBNBIGRDULQ36(18QLYHUVLW)\
RI%RQ®HUPDQYKRSURYLBHGKORQVW UXFDIGHR[FKD QDB G

IHH G E DBRNW H Q@XIURBHUEZ R K L JKION Z D U GALKHB R Q MM H U YDIVB Q
HITHFVEODHW IIRWGAH W ZR UBH DU @LASIU HV H RXIUQY W L WXRURER) D O
EURDGHU DXGLHQFH

JLOQODOQLVMWRAH[SUHRWVWGHHSHWSUHFLIVALREDG6+. P\ PHQWRUYV
UHIHUBIQI@ W DIWK&D UROLTKHFVEXSSKIDWURYLBHGLWIQYDOXDEOH
DQG PHPRUDEOH RYHUVHDV WUDLQLQJ DQG JOREDO H[SRVXU

5 HVHDUAK SUAVHQEMRQ / HIVWR WKW 7KH8 QYHUW R + RQJ . RQJ 3HURGRQR®J\ DXP QLDQG JURXS
3WRI2. ' U&+$1 SKRWR 1Q ( XUR3HUR



6FKRMUKLS 5HSRUN' U<$8 . DU<LQ
2YHUVHDYV 7UDLQLQJ LQ 2UDO DQG OD[LOORIDFLDO 6XUJHU\

'HF ODU SBHNLQJ 8QLYHUVLW\ 6FKRRO RI 6WRPDWRO|

KD KH{WUDRUGSUQDLRMIH Q GW R UMHRIQ WKV R'M F ODUFK

D\DF O L QI WDHWD F KIPW QAU H V W LIH R XBIL Y H BBEIKVRIR 6 W R P D W ARG \
RIWKERUOGHD GEBQWIRHEHQWDRGUDQLRIDHFYBDNG& OLQEBDE
6SHFLILFDID®O D FZHG RLKMQ FROFRIVGDUG DKLIJKR B XPHILIK DFXLW\
X QLGN G L F DVRMIGH X U J LAFD® JH P HRIR/U FO Q FAKLNSHULHQRRQ O\
HQ U L FK\HR® L Q\L IR DEDOWO GRHHSH @ HIBP SDWKR ZD SOWLKQWMUJRLQJ
FDQFMUHDWPKIXNPPDHQFDSVXP\DNVHHISHULHQHABWY RXGIFRP HV
DQG UHIOHFWLRQV GXULQJ WKLV DWWDFKPHQW

SHNLQSQLYHUV&RMKRRRBI *URXS SKRWR ZLWK 3URI 3(1* ;LQ D
6WRPDWRORJ\ WHDP

/IHDUQLQJ 2SSRUWXQLWLHV

7KUR X JKRXDW W D F K PSIIWW L F LS BVUHLGRG\K FDW VRO DQDQ\E D V H
GLVFXV\KIRROVHG [SHULHRBIFBORDQWNXW JHREWWHVVLRIQNUH G
LQY D O X M@ HKQMVK®ID WIH VWD UWFKH D WPRIG®MO LIVQ.GI® Y D Q F H RLH)Q W V
RQFRORRSLFMXFROVWXPRXWRORIWDJLIJIGN KM KIHD S HXWREGRV
LPPXQRW K HWWIBED U J HWKHHG DBHHW K R UR XH[SR UHBLQBGHHSHU
XQGHUVWDRIGLIQ®XOWLGLVFDSGURDEFHFHYVVIDQRQFRORKHUH
FROODERUDWLRQ DPRQJ GLIIHUHQW VSHFLDOWLHY LV HVVHOQ\

&OLQLFDO 6NLOOV '"HYHORSPHQW

8Q G HWKWX SHU Y RWLHRQLFOW Q L F KD @WKRIS S R U W W@IEW H UDNH D\VG
SHUIRUPDULRRVQIBRPHG XK H WK F O XELHRG VY XMV J LLAHDVH F WILQR®) V
|ODKDUYMYXWJIH WIKHNV[SH U L HD@FHR B H® R O R VRIEDW HHPYD V W 1B M\R U N
DQGWRHILPHFOLQVRRO®WODERUDDVRHNLOQLYHUBLAXDVZHO O
HTXLSSHEIGNRLFURV X UJGWW U XPRARWN U DI@N LFUR YV F R3O DV
IUHT X H ®MWQ\B\W/GV X G HDIMBEM O O RVZS/U D F VRIQV M W X IDLADE W KWXUJLFD O
VNLRQPRGHGOKLKHOSWEBXLOGFRQILGHQFMQDJHPWR IG H O L FIRWH
WLVVXHV GXULQJ VXUJHULHV



6XWXULQJ SUDFWLFH DW WKHLWK RWKHU LQWHUQDWLRQDO
PLFURVXUJHU\ ODERUDWRU\

,(QWHUSURIHVVLRQDO &ROODERUDWLRQ

7KURXJKRXROLQDMDMD FKP B BRWL SBOWLFLUSPWEWLGLVFWSOPQDU
PHHWLQKWUSIDWLARQWEZHUBLVFXVARIRES UHKHQ VKHIWGILVFXVVLRQ!
HPSKDVLWKEHPSRUWRQFRIOODERDPRQGEDI IHUHWSHWFLDQYWEEBXGLQJ
RQFRORJUD @IVR O RDQBWH/K D E L O LWSIHW L B Q LALWAQ H VR/RIGG LY H UV H

SHUVSHFRIOWYLERMHNGOGIRPSUHKHPYWBMODWDLORBBGLYLGXD/(
SDWLHWH &K LV[SHULHQREIRPFXGG H UV W DMKXGIWHF WLHDHP ZR U N

LV HYVHQWLDO LQ RQFRORJ\ DV LW OHDGV WR PRUH KROLVW

&RQFOXVLRQ

0\ WKUHH PRQ@QMR WD FRPWGHQ FRO RIJUGRISHNLQL Y H BBFFIKRR O
RIGWRPDWRDW®JIL QY D O ¥sHIH HRQKBQU L FIK\HFG L QNG B © O H\GNIIHO O V
DQGSHUVRGBIFHORSFTHKGW[SRVXWIRD PXOWLGLVFWHDIRDWLHQW
LQW H U D PWIERIR LUDHV H DEJFRD G HRHGH UV SH RWWKHRP SOH[RWLH YV
RQFRORDUHHPHUJHGRARVKHYSHUL HZQMEKGHHSKQGHUVW ROQEK B J
LPSRUWRKRIOLBSWWHEHQW FBQMROHFKRORIQBUHQHZFRPPLWPWMR W
OLIHORHDUQQYBEPHGLAD®OGLYWWDFKPRBQANHLQIRBFABUHHU
DVSLUDWXKRIONRYVWLMBHWKHPSRUWMRQAARSDWKHVLOLBQGH
FROODERI@®WDLE Y KFDRIRY HR U ZDIU@\ SURIHVVMRQQBFDUDLW K
PHWK®GHVVRIQYHULHOQPK\D O XHRDKWD YHDLQEKULWIWUDQVIRUPDW.L
SHULRG



([ DP LODVIRQS HVXQV

7KH IROORZLQJ +LJKHU 7UDLQHHYVY ZHUH VXFFHVVIXO LQ WKI
KDYH FRPSOHWHG WKHLU VSHFLDOLVW WUDLQLQJ SDWKZzZD\

&RP P XQW ' HOIM
"U&+2: o 1IQJ <L 1QQH |
3WRI -,$1* &K@HO HQIt

)DP 1O ' HOIMA
"U/(81* : IQI7TXQ U—
' U7$1* +R<HXQIO »

3DHGIDWIE ' HQWAA

' U&+(81* <L/ RN(BN>

L U+2 <XHQ/ LQU &IQG 7 -

' U0 $1 &KIQ: LQJ 9DOHWD' - U

' U216,21* . [P EHUBH6KHY @ HHBLX + XD %o’
"U 21% +H &KIQIK !

3HURGRQVR®RI\
' U&+,1 +RLODZE DN



Z) 9Z™NUN U 4

7KH &4ROOHJH 6HFUHWDULDW DVVLVWV LQ WKH GDLO\ UXQQLQJ
VWDII PHPEHUV DV IROORZYV

AY ,U-Y x fB$ Z™MA-EU 0U™eg&-0
AY 7™ AA™ ) B G™eg&A-0™ HEE-]
AU ¥%,U-« ) fB$ U™edE-0™ HEE o]
AY AEEYY™ )H U™eg8d-0™ HEE-]
AY r-Ao ; fB$ G™e6da-0™ HEE-+]
AY Zz™U-A, ZH U™e€a-0™ HEEL-«]

7KH 6HFUHWDULDW LV DW \RXU VHUYLFH DQG SURYLGHV QHFHYV
OHPEHUV DQG 7UDLQHHY 3OHDVH GR QRW KHVLWDWH WR FRQW

&'6+. PHPEHUV LQIRUPDWLRQ XSGDWH SOHDVH VHQG HPDL
JHOORZ LQIRUPDWLRQ XSGDWH LQ +.$0 SOHDVH VHQG HPDLO

7KH&R@WIHRI ' HOVIDGBXWHRQVRI + RQJ . RQJ

5RRP +.$0 -RFNH\ &0XE %XLOGLQJ
'RQJ &KXN +DQJ 5RDG $EHUGHHQ +RQJ .RQJ
7HO
)D[

(PDLO LQIR#FGVKN RUJ
"HEVLWH ZZZ FGVKN RUJ

(GLWRUV RI WKH 1HZVOHWWHU DQG OHPEHUV RI WKH 3XEC
'U +2 /DL ,Q
'U +2 .LQJ /XQ
'U /2 &KL :DL
'U 1* 6]H :LQJ 6\0OYLD
'U 680 )XQJ +RX .XPRL OLQHDNL +RZDUG



	Autumn Newsletter 2026
	THE COLLEGE OF DENTAL SURGEONS OF HONG KONG

