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6 8OQLYHUVLIN\ 3RILF\ 6WXGHQW SLIKIV DQG
SHVSRQVLELILILHV

/HJILVIDILYH +LVIRU\  SHVFLQGV 6 DQG 6

$I LIV PHHILQJ RI $SUL IKH $SFDGHPLF 6HQDIH DSSURYHG IIKH IRVRZLQJ
SRIF\ UHFRP PHQGDILRQ SUHVHQIHG E\ 6HQDIRU . DXIPDQ IRU IKH ,QVIUXFILRQ DQG
BIXGHQI $IIDLWV &RPPIUIIHH - 7KHUH KDYH EHHQ VLIQUILFDQI EKDQJHV Q VIXGHQI
ULIKIV DQG UHVSRQVLELLILHY ~ 7KHUHIRUH WKLV SRILF\ UHSIDFHV 8QLYHUVLN SRILFLHV
6  DQG6

$SSURYHG DQG VLIQHG E\ ,QIHULP
3UHVLGHQI 6XVDQ = ODUILQ RQ
OD\

8QLYHUVLIN 3RILF\
BIXGHQW SLIKIWV DQG SHVSRQVLELILILHV

= KHUHDV ~ 7KHUH KDYH EHHQ VLIQULFDQI FKDQJHV LQ VIXGHQI ULJIKIV DQG UHVSRQVLELILILHY
VIQFH DQG

= KHUHDV SHIHUHQFLQJ DQG PDLQIDLQLQJI DIl UHIHYDQW LQIRUPDILRQ LV LPSUDFILFD) LQ D
VIDILF SRILF\ IKHUHIRUH EH LY

5HVRIYHG ~ 7KDW 8QLYHUVLIN\ 3RILFLHV 6 DQG 6 EH UHVFLQGHG DQG UHSIDFHG ZLUIK
IKH DINDFKHG SRILF\

$SSURYHG ODUFK
9RIH
3UHVHQH %URRNV %UXFN QRQ YRILQJ 5HHV 6HQ &DPSVH\ = DiHWV

OHGIQD %UDQ] QRQ YRILQJ .DXIPDQ 6RIVK OHGUDQR -KDQ
- IVRQ 6LPSVRQ 1DVK $EXNKGHLU

$SEVHOI $PDQIH *D\ 6HQ 6XILYDQ *UHHQ

)LQDQFLDY ,PSDFI 1R VLIQLLFDQI LPSDFI



= RUNIRDG LPSDFIl 60LJKIl LQFUHDVH IRV, 6% &RPPLIiHH LQ UHYIHZLQJ FKDQJHV XS
IR WZLFH SHU \HDU DV ZH DV VILJIKW LQFUHDVH IRU XQLYHUVLIN
ZHEPDVIHU 1Q XSGDILQJ IKH SDJH RI (LQNV



BIXGHQI SLIKIV DQG SHVSRQVLELILILHV
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$FDGHPLF LQVILIXILRQV HILVI IRU IKH WDQVPLVVIRQ RI NQRZIHGIH IIKH SXUVXUI RI UXIK IKH
LQIHNHFIXD! JURZIK RI VIXGHQIV DQG IKH JHQHUD! ZHN EHLQJ RI VRFHIN $V PHPEHW RI IKH
DFDGHPLF FRPPXQUN\ VIXGHQIV VKRXIG EH HQFRXUDJHG IR GHYHIRS FULILFDI IXGJPHQI DQG
IR HQIDJH LQ D VXVIDIQHG DQG LQGHSHQGHQH VHDUFK IRU IUXIK )UHHGRP RI LQTXL\
H[SUHVVIRQ DQG DFILRQ DUH LQGLVSHQVDEI IR IKH DIIDLQPHQI RI IKHVH JRDIV 7KHUHIRUH
IKH DFDGHPLF FRPPXQUN PXVIl QRI RQIN SHUPLI EXIl DIVR HQFRXUDJH DI IRUPV RI DFILRQ
IKDI GR QR LQIHUIHUH ZLIK #KH ULJKIV R1 RIKHU LQGLYLGXDIV RU JURXSV RU ZUIK IKH HVVHQILD)
IXQFILRQV RI IKH DFDGHPLF FRPPXQL\

GIXGHQIV DV PHPEHUWV RI IKH DFDGHPLF FRPPXQUN\ DFFHSII ERIK IKH ULJKHIV DQG
UHVSRQVLELIILHV LQFXPEHQI XSRQ DIl PHPEHW RI IKH LQVILIXILRQ 7R IKH HWHQI IKDW WKHLU
ULJKIV DV VIXGHQIV DUH QR GHQLHG VIXGHQIV DFNQRZIHGJIH WKH DXWKRULUN\ RI WKH IDFXIN LQ
PDIlIHUWV RI VFKRIDUVKLS DQG IIKH DXIKRUIN RI IDFXIN DQG DGPLQLVIUDIRUV LQ RSHUDILQJ IIKH
XQLYHULN &RQFRPLIDQION WKH IDFXUIN\ DQG DGPLQIVIUDILRQ UHDILJH DQG UHVSHFH IKH ULJKIV RI
VIXGHQIV IR KHIS LQ IRUPXIDILQJ XQLYHUVLIN SRILFLHV  6IIXGHQIV DIVR KDYH WKH ULJKI IR
FKDIOHQJH WIKH LGHDV RI RIKHUWV ZLUIKRXII IHDU RI UHIDILDILRQ WR ZRUN IRU FKDQJH EHIHYHG
QHFHVVDU\ IRU iKH LPSURYHPHQI RI KH LQVILIXILRQ DQG IR FKDNHQJH DQ\ DIliIHP S iR GHSULYH
IKHP RIIKHLU ULJIKIV

$SSILFDEIH SRILFIHV DQG SURFHGXUHV DIHPSII IR GHILQH ERIK WKH VIXGHQI'V IUHHGRP DQG IIKH
(LPLIV RIIKDW IVLHHGRP  7KH\ DUH EDVHG RQ WKH SULQFLSIHV KDl PHPEHUVKLS LQ IIKH
DFDGHPLF FRP PXQUN LQYRIYHV ULJKIV DQG UHVSRQVLELIILHY DQG WKDW DO ULJIKIV - SULYLUHJRHV
DQG UHVSRQVLELLILHV ZKLFK DFFUXH IR KH VIXGHQI DV VXFK DUH QRI DEULGJHG E\
PHPEHUVKLS LQ IKH DFDGHPLF FRP P XQUN

&RURIDU\ IR DQ\ VIDIHPHQI RI VIXGHQW ULJIKIV DQG UHVSRQVLELIILHV DUH SURFHGXUHV IRU
KHDULQJ FKDUJHV IKDI VIXGHQIV ULJKIIV KDYH EHHQ GHQLHG HLUIKHU E\ RIKHU VIXGHQIV  #KH
IDFXIN DGPLQIVIUDILRQ RU VIDII RIIKH XQLYHUVLIN 7KLV SRILF\ UHIHUHQFHV IKH SRILFLHV DQG
SURFHGXUHV E\ ZKLFK IKHVH ULJKIIV DQG IKH IUHHGRP RI DIl VHIPHQIV RI IKH XQLYHUVLIN
FRPPXQUN\ PD\ EH SURIHFIHG

= KUH FRQVLGHULQJ VIIXGHQIV ULJKIV DQG UHVSRQVLELUILHYV LIl PXVW EH UHFRJIQL]HG WKDW WKH
FDPSXV LV QRI D VDQFIXDU\ LPPXQH IURP FLYL DXIKRUIN\ DQG (DZ DQG KD VIXGHQIV PD\
EH SURVHFXIHG IRU YIRIDILRQ RI IKH (DZ ZKHIKHU DQ DFILRQ RFFXUV RQ WKH FDPSXV RU RI|
KRZHYHU XQLYHUVLIN VDQFILRQV ZL EH LPSRVHG RQIN IRU KRVH YLRIDILRQV IIKDIl GLUHFIN\ DQG
VLIQLILFDQIO\ LQWHUIHUH ZLIK WKH XQLYHUVLIN V UHVSRQVLELILILHV IRV HQVXULQJ WKH RSSRUIXQLILHV
RI D PHPEHUWV RI {KH DFDGHPLF FRPPXQUN IR SXUVXH (HDUQLQJ 7KLV VIDIHPHQI






