














JXUWKHUPRUH %DNHU 'HDULQJ SURPRWHYV 87&V DGYRFDWHV
IRU SROLF\ FKDQJHV WKDW VXSSRUW WKH 87& PLVVLRQ $V W
PHHW WKH QHFHVVDU\ VWDQGDUGYV WKURXJK UHIJXODWLRQ D(

([SDQGLQJ DHFFHOR\WWR JXLGHG WHFKQLFDO HG

:KLOH 87&V GHPRQWWUDIWH B/\ERNISBZOXLGHG WHFKQLFDO HGXF
VWLOO KDYH OLPLWHG DFFHVV WR WKLV W\SH RI OHDUQLQJ (
H[SHUWLVH RU UHVRXUFHV QHHGHG WR HPEHG PHDQLQJIXO H

%DNHU '"HDULQJ WKHUHIRUH ZRUNV WR H[WHQG WKH UHDFK R
e 7TKH %DNHU $ZDUG IRU THFKQLFDO (GXFDWLRQ ZKLFK FHOH
GHYHORS WHFKQLFDO DQG HPSOR\DELOLW\ VNLOOV DQG F
e 87& 60HHYHV ZKLFK LQYROYH GHYHORSLQJ D KLJK TXDOLW
PDLQVWUHDP VFKRRO WR VSUHDG WKH EHQHILWY RI D 87&
e $IILOLDWH SDUWQHUVKLSV VXFK DV WKH RQH ZH KDYH ZLW
*0&$% IRU WKH *UHDWHU ODQFKHVWHU %DFFDODXUHDWH 0
GULYH VWXGHQWY LQYROYHPHQW LQ WHFKQLFDO HGXFDW|

,QIOXHQFLQJ ZLGHU HGXFDWLRQ SROLF\

7KH VXFFHVK QRIFWO HGXFDWLRQ GHSHQGV QRW RQO\ RQ LQGL
HQYLURQPHQW 'HFLVLRQV DERXW FXUULFXOXP TXDOLILFDWI
DUH DEOH WR RIIHU VWURQJ WHFKQLFDO SDWKZD\V

%DNHU '"HDULQJ ZRUNV FORVHO\ ZLWK JRYHUQPHQW 2IVWHG
HPSOR\HU JXLGHG WHFKQLFDO HGXFDWLRQ LV UHFRJQLVHG D

7TKURXJK UHVHDUFK DGYRFDF\ DQG HQJDJHPHQW ZLWK SROLF
YDOXHV WHFKQLFDO URXWHYV DORQJVLGH DFDGHPLF RQHV DQ
DSSUHQWLFHVKLSYV KLJKHU WHFKQLFDO HGXFDWLRQ DQG VN|

OH VXSSRUW LW SURYLQ
! LW-V RIWHQ WKH LQIRUP
QV WKDW PDNH WKH ELJJHVY

RQVLVWHQWO\ UHVSRQVLYH D .

JXLGDQFH SUDFWLFDO KHOS RU VLPSO\ PRUDO

ZKHQ LWV QHHGHG PRVW 7KLV OHYHO RI
ELOLW\ LV VR KHOSIXO LQ WKH GD\ WR GD\ FKDOOHQ

GHUVKLS p
+DQIK : LORQ 3UCASDO87& / HHGV

YONHU I—llIQJ(G(FD‘NQgJLl)j\AN




6WHQIWHQAQ) WH S 7& SURIWDP P H

3 UR HVWMRCDOGHYHBSP HQADQG CHE RN
: HRUDQVH QMRDHYHON FRQYHHGAHY DQGWDIQQ) SURIUP P HY WDWDABRZ 87& W | VR VKDUH EHV
SUDAWEH GDQIURP LQGXMN SDUEHY DQG VAHIWHQWHUGHDYHY R \WRKQEDCHEXFDIRY 2 XUES3'
SURIP P Hv DEAHW DUDV Z KHH VSHADDADIQQ) 1 RMHZ VH XQDYDLDE®! VXFK DV HQILGHH I
HGXFDWRQ HP SE HUBIG SIRWFW DQGWH [P SBP HOBMRQR QHZ \WRKQEDOTXDOLEDARQY

YONHU  HDUQ) DOR | DAOBMY GHEZRUW R SUCASDY WDRKHY DQG JRYHERY
HOVXUQ) NQRZ BIGIH DQG LQQRYDWRQ DUH VKDUHG DRIRW WH S 7& W MMP ,Q
ZHGHDHMG &3 DQGQHERNQ) HYHOW FRYHUQ) IXQRARYY ILRP CDWD

P DQDIHY 1LQDQPH SIRHMRDE P DUNHMY DQG\VANMGHQN

UHFOWR HQAVHP SEA HUHQIDIHP HQABDGY VXEMFW

VSHADDWP VDG 8 78 VHIRUBDGHYAKLS DQG JRYHIRY

7TKH&3' ZHRIHJLY CRWDYDIDE® HHZ KHH

(QIQHHIQ) &3' SWRIWP P H
$ SUP HH DP SBIR WLV IV RURQJIRQJ ( QIGHHUQ)
&3' SURIWDP P HZKIEK ZH OXGRKHGIQ : H
KDYH WAG \WRKQEDCSURYIMRQ FRVHUMR LQGAOMA DG
IP SIRYHG 8 7& Wl VXQEHIMIQAQ) R LQEAY WNQY
QHHOV HTXISP HQADQG WBIQEDUBY WURXIK D VHIHV R

" LQGAVA LOUIKW GV YIMME) HIIGHHUQ) HP SB HY
DFURW WH FRXQAI 7KLY KDV EHHQP DGH SRME®I

WWURXIK \WWH JHCHURXV VXSSRWR \WH * HQH+DDV
) RXQEDWRQ DQGWH SURILLP P H IV H SDQAQ)
1Q Z W DEAMRQDOXSSRWURP \WH5R DO

&RP P MRQIRUH ([ KIEMRQR

SQAKDOAHSRWDQG [ LDCHDOAMEP HON YONHJ HDUQ] (| GXFDWRCQDOY LW
<HOUHQG' HRHP EHU 30DJH



1 DARCDCHP S& HUSDWZHIKISV

( P SB HY DUH FHQADOR WH8 7& P RGHOYDNHU  HDUKQ) GHYHBSV SDWEHIKISV Z W P DRUFRP SDQHV
WDBURVIGH HP SE HUSURMFW QA LOUIKWDQG RSSRMQWEAN | RIVMGHQN DRURA P XGIBBI8 78V
,QWH SDWYHDU \ZR @UHFRP SDQHV2 $P D) RQDQG0 RUDQ6IQEDOQ UDMKRANUH2 KDYH GHYHBSHG
CDNRQDCSDWEHIYKISV Z IW 9DNHU HDUQ) Z W | XURHUSDWZHWKLSY FXUHOM® LQ GHYHBSP HQWZKHVH
FRIDER DARQY VWHQIWHQ WH GMICRNYH HP SEA HUIXIGHG BDUIQ) H SHUHQAH WDV 78V RITHU Z W
HP SE\ HY SIRMAQ) JRYHRY IRUS 78V VXSSRWRUHYHOW DQG SIRMAQ) FRYH.DIH DAIRW DI IRQY

"W LV RQO\ E\ VHHLQJ LQ SHUVRQ ZKDW 8QLYHUVL
JHW DQ DSSUHFLDWLRQ RI WKH YDOXH DQG QDWXU
ZKLFK LV VR HYLGHQWO\ WUDQVIRUPLQJ WKH OLIH
UHPDLQ VWHDGIDVW LQ RXU FRPPLWPHQW WR WKLV
PRUH SDWKZD\V IRU PRUH \RXQJ SHRSOH WR DFKLH
-RKQYRXP SKUH $P O RQ

"ORUJDQ 6LQGDOO ,QIUDVWUXFWXUH XQGHUVWDQG

87&V LQ FUHDWLQJ RSSRUWXQLWLHY DQG SDWKZzZD\

D IXWXUH ZRUNIRUFH ZLWK WKH VNLOOV RXU VHFWH

LQYHVW LQ 87&V EHFDXVH ILUVW DQG IRUHPRVW L
* DY 6 KXWBEZ RW 0 RJDQ61QEDQYQ UDMAKRMUA

© HKDYH DOR GHHUIHG H AV HP SB HUGIG SIRVIFW | ROMMGHOV \R
CHYHBS HP SE\ DELOW DQG EH LQVSILHG B\ \MAKQEDOURBY

,Q DEEMWRQ VR RXUFRQIMXIQ) FRIDERIDARQZIM 67( 0 5DAQ) 9DNHU

" HDUQ) RUDQVHG \WH WILG 8 78 + HDAM 7HAK &KDBBIQIHIQ
(UKWMVMGHONIURP 878V GHYHBSHG DQG SUAVHOMG VROMRQY\R
P RGHQKHDIN SUREGP V P HQEICKHDEM. QHXURGHYHBSP HQBO
FROAWRYY DQGEQJ WP FRQAWRYY 6 ROMRQV SUMHOMGE\ \WH
IXGHOW LQFOIGH DQ$, SRZ HIHG Z KHHBKDIU 7KH FKDIIQIH Z DV
VXSSRUMG E\ 6KH I IHT &KITBUHQV 1 +6 ) RXQEDWRQ 7UAMAMMH 1 DARDO
SHOAM | RUSKLE + HDAM 7HAKGRBI\  DQGD SDHR 1O MGIHY

YONHU HDUQ) DOR | DADBMG D FRMER DARQEHEHHQ87& ' HIR\
3UCGH 3DUN DQG VP DWVKRP H SUR HMRQDY DARADIRQE( ' ,$ 7KLV
LQYROHG MNYGHN SDWRNQ) 1Q DQLQEHSHEHINIMQ] WHKCQREJ\

FRP SHIMIRQ Z W D BFDO/P DWKRP H HP SB HU 6\XGHQV DQG M|
DOR YIMWMG D P DRUVP DWKRP HWRKCRBI\ WDCH\KRZ LQYDURHBD

KHSIQJ IQRP \WMGHQW DERXAWADUHHLY DQG \WRKQRBUIIEDORHGY

$QUXDAHSRWDQG | LQDGADOARMP HQN YONHU HDUQ ( GXFDWRQDOYUAWWY
<HDUHQG' HAHP EHU 3DIH



6XSSRUWLQJ H[FHOOHQFH DQG DFFRXQWDELC(

% OHNJU "HDUIQQWRR \D WKW\ TDXQ R WIKMHHIUVE WRGHO WKURXJK W
YLVLWYV DQG SHUIRUPDQFH GDWD :H SURYLGH DGYLFH DC
VWURQJ RXWFRPHV IRU VWXGHQWY ZKLOH PDLQWDLQLQJ

7KLRCFOHFWSSRUW KHOSYV HQVXUH WKDW 87&V FRQWLQXH
RXWVWDQGLQJ GHVWLQDWLRQV IRU WKHLU VWXGHQWYV

$FURVV WKH 87& QHWZRUN

R 87&VDUHUWDMG JRRG RURWWIQAQ]- B\ 21\VAMG
FRP SDUHGZ W 10

DUH UIDWIG TRAMAEQEQ] - RUKDYH RXAWMBQAQY - | HOMUHV

5HFHQW 2IVWHG UHSRUWYV KLJKOLJKW WKH VWUHQJWK RI
LQVSHFWLRQ IUDPHZRUN UHFHLYLQJ TH[FHSWLRQDO:- LQ I

“6RP H SXSLO DUIYH DIWAKRRCY I VXEWBQADO) DSV IQWHIUNGQRZ BIGI H RUSUHYRXV VAKRRO
H SHUHQRH / HDGHY GR HYHY WIQ) [QWHUSRZ HMR UHGXPH WIHVH EDULHLY VR WDWD@SXSIOY
FDQWUYH DQG\XFPHHG 7KLY HDEGBN SXSLO VR DFFHW WH G-P DQAQ) FXWIEXOP DQGJIDIQ
VHRXUH NGRZ BIGIH DQG W@

21\VIMG USRWQR/ RGRY' HVJQDQG ( QIGHHUQ) 878 SXEQKHG-DQXDY
Z KIEK UDWMG \WH 8 7& DV'H FHSWRQDOLQ | LYH FDWIRUEV

“3XSIYEHBQJ R D YIEWDQAMMUMQI FRP P XQW
DWAKRROZ KLEK P DNHV VXUH WDVWAKH. GHYHBS
DQG DRKIHYH LQFUHAE® KLIK DVSILDWRQY

" VDGYDQRIHG SXSIOY EHH W WD 7KH
VAKRROYZ RIN R VIXSSRWEXSIY: SUIRJUAMRQ
LOR I XUNHMDIQQ) HOXFDWRQRUHP SB P HQW
IVKLIK® HIHARYH 1

2 INAMG UHSRWOQR 8 7& SRWWP RXW SXEQKHG
-DOXDY ZKIEK IDMGWH87& DV

H AHSWRCDOLQ SHYRQDAEHYHBSP HONDQG
ZHBHQ)

,P SDRNHSRW YONHJ HOUQ] (| GXFDWRQDOY LW
<HDUHQG' HHHP EHU 30DJH



* URZ 1Q) DFFHW\R HP SB HU
JXIGHG WIFKQEDCHGXFDAWRQ

. KIBI87&V WP DIQFHQADOR RXUZ RIN 9ONHU HDUKY 1V H SDQAQJ IW UHDRK VR P RUH\ RXQJ SHRS®!
FDQEHQHIWURP HP SB HUIXIGHG \WRKQEDCHGXFDWRQ

UONHUS Z DU | RUTHKQFDO, GXFDWRQ

3KDWH R WHQHZ YONHUSZ DUB KDV GHIYHIHG VARQ) HDUD LP SDPADFURW WH
8 QYHWW 7HRKQEDGRR®UH VHARU BFRIQMQ) WH DFKIHYHP HOVR
VIG-ONDRRW 878V 7KH OZ DUG SURVIGHY D VWKRWUHG | LDP HZ RINTRU
FHBEUWY IMGHON: SIRIUW LQHP SE\ DELOW DQGWRKQEDABDUIQ) KHSIQ)
VR SUHSDUH WP | RUIXUHUHGXFDWRQ DSSUHQWAHVKISY DQGHP SB P HQW

7KH DZ DG KDV DMDRMG WH VSRQVRIKIS R ®DAQ) HP SB HY DQG D7 DWEQ) ERAHY IQFOAQ] -&%
$P D) RQ =XUFK ( QIIQHHIQ) ($/ DQGWH VXSSRWR P XOEB! RIMHUCDWRCDOR U DQVDWRQY

6\WGHQN DRKLHYHG D7 DUBY DRIRW WWUHH BIYHY GHP ROADA) VARQ) HQIDIHP HQADRURA/ WH
SWWPPH  WXGHQNDWHYHO \AXGHQN DAY HYHO AMGHON D HYHO

YXOIQ) RQWHVXFFHWR 3KDWH  \WH YONHUSZ DG VI QUEEDQ® H SDQEHGIQ 7KW RQH 8 78\
DG VAKRRY FRP P IMMGWR GHIYHUQ) 3KDVH P RUIHWDQ GRXET SDWASDIRYIURP \WH IQWDO
FRKRW7KLY JURZ W UH BPWV VAIRQ) VHRRUFRQ LGHQRH L WH YDNHUSZ DU DV D P HDQQIIXCP HAKDQWP
IRUHFRIQMQ) HP S DELOW VN.QY DG WRKQEDIDRKLHYHP HQW

"7TKH FHUHPRQ\ LWVHOI ZDV D YDOXDEDKHRSSRHW $QDWE WRWVWRGA
ZLWK LQGXVWU\ SURIHVVLRQDOV OL\GWHG®& UM W KRFHELSLR B WXIDH W IMR
DQG JDLQ LQVLIKW LQWR KRZ WHFKQHPBO RAMIUAY/OZX/L BROBMH. @ RH HV®&
WKH IXWXUH ZRUNIRUFH DQG ZRUNL QB HRJ)O/G WKL W B ADAL® O GGV

JRLQJ LQWR ,-P H[FLWHG WR NHHS EXXOGLQLFRQ VR VNI KDW PL
NQRZOHGJH DQG FRQQHFWLRQV ,-YHFRQQKBEH@W DQG RSHQ WR W

7D G YHIMW7KRP DV THIRG8 7& (WHWOHQIH 87& / HHGV

,P SDRPNHSRW YONHJ HDUQ] (| GXFDWRCQDOY LW
<HDUHQG' HHHP EHU 30JH



87& 6 GHYHV

YONHU HDUQ) FUHDWMG \WH 8 7& 6BHYH P RGHIDQG RXUSURP RARQ\R HP SB HY DQG JRYHUP HOWP HDQV
D87& 6GHYH LY GXHWR RSHQIQYDURZ. 1Q) XWHW WLV 6 HSWP EHU YONHU HDUQ) WXFFHMX@

Z RINHG Z M VWINHKRGHY VR 1 LQG DQ DSSURSUDW YHQXH VFKRROKDV KHSHG P REHONH FXUEXGP RQ
GFDOP SR HUGHHGY DQG KDV HIIDIHGNA. OUHHP SBHY

* HKDYH GHYHBSHG D CDARDGB 76& 6GHYHVADMI\  ZKIEK P HDQV P RUH\ RXQ) SHRS®I\VKRX@ EH DEGI
DFFHVY WDQU RUP DAYH WRKQEDCHGXFDWRQ LQWHUDUHD VRRQ ) XWKHUS 78, 6 BHYHV DUH 1Q GHYHBSP HY
IRU0 DQRKHAWMUDQGWH: HWD LGDQGY EXWP XESG! P XGMDFDGHP \ WKV DUH LOMIMMG L WH
LQWDAYH 7KLY 1V EHFDXVH WH 8 7& 6 BHYH SURMGHY D SIRHQP HDQVR! IDIMQ) VKRROANGHOWV

DZ DUHQHW DQG DP EIMRQVIRUD67( 0 FDUHHU

7KH3RIA ([ FKDQIHUHSRWY) URP 6FKRROTR 7KHBNMIG: RINRIH AWWGSRTQ) WOAMHYHDBG R
VMGHONDQG R SDUHQN QRZ EHIMYH SUDPWADCH SHIHQRH LV P RUH P SRVBQANDQDFDGHP IF
TXDOLEDWRQY | RUVHRXUQ) D\MAKQEDFDUHHU

SRQUXGBGR DQG UHIIRCDCEDWMZHIKLSY
YONHU HDUQ) DOR VXSSRWW RMHUHGEXFDIRQ SURYIGHWY WIRXIK FRQUXEBIGR DQG UHIIRQDCBDMZHIKISV

) RUH DP SO LQ$XMP Q YONHJ HDUQ) EHIDQDQH AMQY SDIVGHIKLS Z W WH* 0 &$ \R GHYHBS
WHO YOFF $Z DG 7KLY DZ DB GXH VR URTRXWQ DFDGHP [F\ HDU ZIQPHBEUDM\ RXQ) SHRSG!
Z KR GHYHBS WHUHP S®\ DEIOW DQGWRKQFDONDY P XFK ONH WHYDNHUSZ DG : HKDYH VHRXUHG WH
KHS R SDWZHLY VR KHS FUHDWM WH DZ DUG DQG VXSSRYWN [P SBP HOBMRY LQFRMERDIRQZ W WH

* 0 &$ DG SDWZHWY IGFOAQ) $WQS pDDY

UXFWXUHG DQG WKH ZN
LS KDV EHHQ H[WUHPHO\ S
FRPPLWPHQW WR WDFNOLGQ
KDOOHQJH DQG JHQXLQHO\
QJ WR WKH V\VWHP KDV EHHQ FOHDU
FKRXW p

2 &@HQON/SHDNQI DERXVWKH* 0 &$
FROXGECR ZRW




YONHU HDUQ) , QMEDWRODCY DV HAREQAKHG R H SDQGYONHJ HDUQ-V UHDAK IQMUIDWRCDT DEQIMCH
WHVHS. EDVHG UHIIRQDCSURVIPNV

7RIHKHMHVH LQWDAYHY HDEGI YONHU. HDUQ) VR H SDQGWH WHDFK DQG LY OHGFHR HP SB HUIXIGHG
WRKQEDOHGFDWRQ EH RQGWH 8 7& SUIRIWDP P H

7/ HHY

878V KDYH EHFRP HFHQUHVR! 7 / HYHOH FHBIGRH Z W RHMIRWILGY RZ. GHIYHUQ) WH JRGWIQEDG
\MRKQEDOT XD LEDWRQY R RYHU VIXGHON FXUHO®

87& SDWUDWM IRU7 / HYHY YHYXVD CDWRCDADWM

878 UMWQARQUDWAIRU7 / HHOANGHON YHIXV  CDMRCD®

R 87& 7 / HHOMYGHQN SURI UHW VR KLI KHURUGH] UHH GIYHODSSUHQARHWKIS v
YHYXV DIRCD@

YONHU HDUQ LV EURNHUQ) VXSSRWURP @UIH HP SB HUSDIWZHY [RUS 78V R GHYHBS D RQH RS \KRS
P RGHORU7 / HYHZ RIN SORHP HOWV DRURW WH FRXQAI 9ONHU HDUQ) DORRSHIDWMVD:  KDASSS JURXS
IRUS7& 7 / HYHOBDGV \R VKDUH EMVWBUDRAWAH DQG KDV GHIYHIHG WDIQIQ) RQ DUDQILQ) SORHP HON R

HP SB\ HUHQIDIHP HQABDGY

7KRPDV 7THOIRUG 87& VWXGHQW $0LQD
6DIRQRYD KDV VHFXUHG DQ

DVVLVWDQW SURMHFW PDQDJHU
DSSUHQWLFHVKLS DW RQH RI (XURSH:V
OHDGLQJ UDLOZD\ LQIUDVWUXFWXUH
VHUYLFH VXSSOLHUV &RODV 5DLO DIWHU
FRPSOHWLQJ KHU GHVLJQ VXUYH\LQJ
DQG SODQQLQJ 7 /HYHO

$OLQD PMKHGBW& ZL WK

SXVKLQJ PH WRZDUGV ZKDW |,

ZDQWHG DQG LQ WKH ULJKW GLUHFWLRQ
IRU P\ IXWXUH FDUHHU WR EH
VXFFHVVIXO

,P SDRNHSRW YONHJ HOUQ] (| GXFDWRQDOY LW
<HDUHQG' HHHP EHU 30DJH



QOHFFLQ) SRIA DQGWHZ IGHU
HGXFDWRQ WA VWP

SROLWLFDO HQJDJHPHQW
%DNHU 'HDULQJ SOD\V DQ DFWLYH UROH LQ VKDSLQJ QDWL
LV UHFRJQLVHG DQG VXSSRUWHG

2XU SROLF\ ZRUN LQFOXGHYV

« HQJDJLQJ PLQLVWHUV 03V DQG SROLF\PDNHUV

« FRQWULEXWLQJ HYLGHQFH DQG DQDO\VLV WR SROLF\ UH

e« ZRUNLQJ ZLWK 2IVWHG WR HQVXUH LQVSHFWLRQ IUDPHZ
HGXFDWLRQ

,Q WKH SDVW \HDU RXU HQJDJHPHQW KDV KHOSHG VHFXUH
&XUULFXOXP %DNHU 'HDULQJ OREELHG PLQLVWHUV RIILFL
WDUJHW JURXS RI SHHUV /RUG %DNHU OREELHG PLQLVWHI
ZLWK %DURQHVYVY 6PLWK WKH VNLOOV PLQLVWHU :H HQFR>
DQG ZH ZRUNHG FORVHO\ ZLWK -&% DQG RWKHU HPSOR\HU"

6HYHUDO SROLWLFDO WKRXJKW OHDGHUV IXUWKHU ZURWH
7THOHJUDSK /RUG +DQQDQ XUJHG PLQLVWHUV WR H[HPSW ¢
UHOHYDQW +RXVH RI /RUGY VWDJH RI WKH OHJLVODWLRQ

E\ WKH 03 IRU +HDWKURZ 87& ZKHQ WKH H[HPSWLRQ ZDV EI

%DNHU 'HDULQJ KDV VXFFHVVIXOO\ HQVXUHG WKH QHZ 21V}
87&V OHHWLQJV ZHUH KHOG ZLWK WKH "HSXW\ 'LUHFWRU R

"87&V DUH GRLQJ D YHU\ JRRG MRE LQ SURYLGLQJ
RQ WR DSSUHQWLFHVKLSV p
VDURQHW 6P W O LOMMUIRUGN.Y

“87&VDUHP DNQJ D FUMWFDOFRQAUIEXWRQ VR UHSDILIQ) WDWN@Y SISHICH2 DQGKDYH
\WH SRIMOADOR GR HYHQP RHp

) RP HUHGXFDWRQ VHRUABUHY / RG YOQNHMDQG* [@DQ. HHIDG
DQG/ [EHDO HP RADNHGXFDWRQVSRNAVSHYRQIQWH/ RBY / RGEVRIA &%
IURP WHIRWZRGWRD 3RIA ([ FKDQIH UHSRWQR WH 878 SURIWDP P H




QVRXWRQVZ W SUCASDY $CAWRD® DUDQIHP HQN Z HIH P DGHIRWER 8 78V R SDWMASDW LQWIDO
LQVSHAMRQY 7KLY UHVXEMG LQ KLIK® SRAMYH RARRP HV I RUBHAHQ® LOSHRAMG 8 78V IGFOAQ) DVZHS R
H FHSWRCDOUDWRIV IRU RQERY' HVJQDQG ( QIQHHUQ) 87& DQG87& 3RWWP RXWM

Q YONHU HDUQJ VXSSRWMGDUIRXQG 0 3 YIMW\R 878V LGFOAQ) P IQVMIDOMMW E\ 98IGIHV

3KIABVRY ( GXFDWRQ6HAUARY  \WH WA@Y P IQMUYDUIRGHW 6P W R 0 DOHD DQG) RIQ2 IIEH
P LQMMU+DP MK ) DBRQHU 878V ZHHDORAWGLQ  3DUIDP HQMY GHEDMV

TKRXIKWBDGEHIKIS

YONHU  HDUQ) KDV HAEQAKHG IWHD DV D WRKQFDOHGXFDWRQ WRXIKWBDGHU EDVHG RQIW UHSXVIMRQ
R \WXFRHW X@ FUHDWQ) DQG VXSSRWQ) WH 878 QHERIN 7KHP DIQP HDQVE\ ZKIFK 9ONHU HDUQ)
SURP RV W WRXIKWBDGHWALS LV HQIDIHP HOAZ W WH P HAD 1Q FRP P HQW DQG DWFBV | URP
YONHU HDUQ) ZHUH SXEQAKHGE\ 7KH7IP HV ) ( : HHN DQG7KHO0 DQXIDRMUHU DP RQJ RIWHY : HDOR
SXEQK 7KH %HSUQAD P RQN® SRADWRUIVDNHU  HDUQ) V H WMEDOABN-KRTGHY WURKIK / IQNHGQ
7KH SRGFDWIP HOV LOSXWURP NH. SRIMWFDCDQG LQEXAVIY 1LIXUAV VXK DV D | RIP HIVAKRRY P IQMMUDQG
3Z&V8. /HDAHR ,QGMADY  6HYEHV ZIW IQSXWURP 87& BDCHY YONHJ HDUKQ) 1V DOR D UHIXOU

FROUEXWRUMR JRYH.P HONFRQUXGEMRQY DQG VHBIPWARP P IWH LOTXILEY KHSIQ) EXUIMK RXUMRXIKW
GDGHIKLS FUHGHNDY Z W SRONFDOAIN-KRTHY

$OP QLERDG

Q ZHOXQKHGWH 878 $0P QLY%RDE P DEHXSR D
QAYHYHWDQIHR 1RWP HMNXGHQN Z KR DHKHSIQ) EXLGD
VXSSRMYH QHERINR WHUSHHY DQG HQUXUH WH YREHR \ RXQJ
SHRS®I IV DVWKH KHDWAR 9ONHU HDUQ) GHAMRQP DN.QYJ

7KH ERDUG VI REXV IV VR VHQIMHQ WH UHSXVEMRQR! 878V FHBEUDM \WH DRKIHYHP HOV R DOP QLDQG
DGYVHYDNHU  HDUQ) RQKRZ. Z H FDQ EHAMUVXSSRWX\MUH 8 78 IMGHQN SEP DIMD Z H Z DQAR UDIVH WH
SIRIBIR 878 SDKZ DV DG VKRZ FOVH WH IQRIHAE®! FDUHHLY RXUDOP QLIRRQWR EXITS W I IAP DRU
LQWDWYH LV \WH GHYHBSP HOAR D SREFDWWHIHY FDSMUQ) KLIK TXDOW IQMYIHZ VZ M DOP QLDQG
VKDUQ) VXFFHW VARUHY WDVWKLI KO KVWKH SRVMYH [P SDRAVR D 8 78 HEXFDMRQ



P SDPWRQ\ RXQJ SHRS®

7KHVIRQIHVWP HDVXUHR %DNHU HDUQJ-V P SDRWY/ WWH VXFRHW R WH 878 SURIUDP P H DQGWH EHVW
P HDVXUH R WHIUVXFRHW LY WHUGHVICDWRQY 8 7& GDYHLY FROMAMO® DRKLHYH AIRQIHUGHVMIMDWRQY
WDQ CDARDIDYHIIHY |,Q

—
[
G.Trﬂ R 87& GDYHY SIRIUHWWHG\R
ag DSSUHQAFHWKISV FRP SDUHG\WR
| COWRQD@+
R WRVH DSSUHQMEHMWKLSV DUH DAD EHDP H1((7
KLIKHURUGH) UHH GYHOFRP SDUHG\R FRP SDUHG\R
D WILG CDWRCD@+ DWRDD+

R GDYHYJRQ) R XQYHMW WG D67(0 FRXUMH FRP SDUHGWR DOWRCDO+

87&V DOR GHIYHUSDUNAXOUD VAR RXWRP HV IRIMMGHON ZKR P D\ 1DAH DAAWRCDAEDUWIHLY/

R GDYHYZIW 6( 1’ R GDHYIWRP D
Z HH LQ VXWILGHG GHVWIDWRQV 1Q QVDGYDQMIHG EDANJURXQG Z HHIQ
FRP SDUHG\R VXWELCHG GHVIMIDRRQY 1Q
DIRDD+ FRP SDUG\R  (CDWRQDD+

7KHVH RARRP HY GHP RQMIDW WH SRZ HUR FRP EIQIQ) \WMRKQFDOBDUIQ] Z W HP SE HUHQIDIHP HQW

6 WGEHQNHHGEEDAN DOR KLJKQ KW WH YDOHR HP SR HUIXGHG GDUIQ)

R <HDU VMG
WHUDWQCDORH P SURYHG DVWH
87& FRP SDUHGVR WHURG \VFKRRG

R 87& WYCHON ZRX@
UHRP P HGWHU87& R

DIUHG

+1DWLRQDO DYHUDJH IRU /HYHDP \ORHRFRHUW D QB PFRDIOCGH\IW V> 8/78P N W/XX G HQ WC
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SOP QLVWRUHY

$ PDMRU PLOHVWRQH LQ /XFLH *UHVKDP +L
SUHVWLJLRXV $UNZULJKW 6FKRODUVKLS V
ULJRURXV DSWLWXGH WHVW DQG LQWHUYL
GHSDUWPHQW %\ WKH HQG RI \HDU I XFL
WR DWWHQG 87& 1RUIRON KDG VHFEXUHG W

6KH FRPSOHWHG D /HYHO FRQVWUXFWLRC

DSSUHQWLFHVKLS ZLWK ORUJDQ 6LQGDOO
'LOOPRWW 'L[RQ &RQVWUXFWLRQ

IXFLH VD\V ")LQLVKLQJ \HDU ZLWK WKUH
SURRI RI KRZ SRZHUIXO ZRUN H[SHULHQFH
LPSUHVVLRQ RQ HPSOR\HUV FDQ EH p

/\OD &KDQGOHU VWXGLHG DW (QHUJ\ &RDV
DFKLHYHG DQ ,QGXVWULDO &DGHW *RO
H[SHULHQFH ZLWK 6HOODILHOG /WG DQ
ORUJDQ 6LQGDOO ,QIUDVWUXFWXUH ZKLFK ¥

%\ WKH HQG RI \HDU /\OD VHFXUHG D /H
DSSUHQWLFHVKLS RI ZKLFK VKH LV QRZ LQ
,QIUDVWUXFWXUH 2 D SDUWQHU RI WK

6KH VD\V “(QHUJ\ &RDVW 87& RIIHUHG PH
DFDGHPLF OHDUQLQJ WR LQGXVWU\ H[SHULF
E\ GHYHORSLQJ P\ HP!

SIWUSIRILAWMQI IRP 5RQ" HDUQ) 87& VRD/ HYHO  GHIUHH DSSUHQWARWKLS Z W 6 SHQRHU URXS 2 @HU
;. DOIQIWWQ VWD VKH " VARQI® EHIHYHV D 8 7& HEXFDWRQ P RGHAY WH [ IDP HZ RINIRIVXFRRWIXOHP SR H
GG HEXFDWRQ | RIMNGHON

+HXAHG DWWH 8 7& I RP R GXUQ) ZKIEK WP H KH HQIDIHG H WQUYHD Z W HP SB HU
SDWEHY $ SIYRECP RP HQWFDP HZ W DZHNGQ)

SOFHP HOADWG SHIFHU* RXS 1Q Z KIFK QUHA® \KDSHC

KIVSRMW SDWZD

2 QHUIWDGOWMGIURP KLY GHIUHH Z W [ LIAWFDW + RQRXWY/1Q
+HIVQRZ DIX@® TXDOLHG TXDQMVVXYH RUDQG
XQEHVENQ) DQ/ /0 IQFRMMKAIRQ@Z DG AVSXM

,P SDRNHSRW YONHJ HOUQ] (| GXFDWRQDOY LW
<HDUHQG' HHHP EHU 30DJH



2XU RUJDQLVDWLR
VKDSH ERWK ZKDW
KRZ ZH GR LW 7KH
FRPPLWPHQW WR V
\RXQJ OLYHV WKUF
WHFKQLFDO HGXFEL
ZRUNLQJ FROODER
SDUWQHUV DFURV)\
LQGXVWU\ DQG JR"
FRPELQLQJ DPELW
H[SHUWLVH DQG L(
WR FUHDWH O DN®ALXQU LK DR,
SHRSOH IURP DOO EDFNJU
RSSRUWXQLWLHV WR WKUL

o RFLDAP SDRWV

7KH PRVW PHDVXUDEOH LPSDFW RI HPSOR\HU JXLGHG WHEFK
DFKLHYHG E\ \RXQJ SHRSOH DIWHU WKH\ OHDYH HGXFDWLRC

BWXGHQWYV IURP 87&V DUH VLJQLILFDQWO\ PRUH OLNHO\ WR
HGXFDWLRQ DQG VNLOOHG HPSOR\PHQW 3 DQG IDU OHVV OL
WUDLQLQJ 1((7

7TKHVH LPSURYHG GHVWLQDWLRQV FUHDWH UHDO HFRQRPLF

YRU H[DPSOH

e IHZHU \RXQJ SHRSOH EHFRPLQJ 1((7 UHGXFHV ORQJ WHUP

e« PRUH \RXQJ SHRSOH SURJUHVVLQJ LQWR KLJKHU OHYHO L
FRQWULEXWLRQV

e« PRUH VWXGHQWY HQWHULQJ 67(0 FDUHHUV KHOSV DGGUH

S5HGXFLQJ 1((7 ILJXUHV DORQH GHOLYHUV VLJQLILFDQW YDO
HVWLPDWHG WR UHGXFH ORQJ WHUP SXEOLF FRVWYV E\ F
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YOVHG RO COWRDADD
DQG HMEQAKHG
HARQRP (E UMHDUK

VRAHBCEHH W
DWRADMGZ W 87&

INGHONHMCDIRQY IV
HVNP DG DW
P L@RQSHU\ HOU,

OONHU  HDUQ) -V URBI LO FHDWY) WLV P SDFW
;. KIBI\WHP DRUWR WLV 1P SDRNY JHCHIDWG WURXI K MYGEHON DAMOAQ) 8 7&V YONHU HDUQ) SO\VD
FUMIFDOURB! Q HODET WIHVH RARRP HV

878V Z W KLIKHIBYHY R HIDIHP HOAZ W YDNHU HDUQ) WWIURXIK BDGHIKLS VXSSRWSUR HMRDO
GHYHBSP HQVHP ST HUSDWZHWAKLSV DQG QDWRDOFRREGTWMRY  DFKIHYH VWRQIHUUHVXAOV

87&V Z I\ KLIKHUHQI DIHP HOAZ I YONHU HDUKQY) DRKIHYH ERMMURX\WRP RV,

7R UH GRWKLY UHDWRQKLS FROMHYDIYHD KDOR WIVALIHHGAH LV DMEX\WMG\RYDNHU HDUQ)-V
FROAUEXWRQ R VWGHQNRXVRRP HY

6 RADAHMD RQLQYHWR HOW
© KHQWLY FRQUEXWRQLY FRP SDUHG Z 1M WH FRWR IXQQIQJ WH FKDUMW IWGHP ROAADMY D VIARQJ UMD
RQLOQMHW HQWV

7KLY P HDQV WDWQYHR HQAQYENHU  HDUQ) VWHQIWHQY WH MV VMP \WDWHCDEBN HP SB HUIXIGHG
WRKQFDOHEXFDWNRQ VR VXARHHG GHIYHUQ) P HDVXUDE®! EHQHIW IRV RXQJ SHRS®I HP SB HY DQGWH
ZIGHHRRP\

YONHU HDUQJ-V ZICHUZ RIN LQFOAQ) SRTR 1Q OHJAH DQG WH H SDMRQR HP SB HUIXIGHG WRKQEDO
HEXFDMRQ EH RQG8 78V DIP VR H WQG\WLY [P SDAWR P DQ. P RUH\ RXQJ SHRSOI

, % DNHU '"HDULQJ ,PSDFW $VV
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