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INTRODUCTION

BORN FROM THE HEART of the Church, a Catholic University is located in that course of tradition which may be traced
back to the very origin of the University as an institution. It has always been recognized as an incomparable centre of
creativity and dissemination of knowledge for the good of humanity. By vocation, the Universitas magistrorum et
scholarium is dedicated to research, to teaching and to the education of students who freely associate with their teachers
in a common love of knowledge(1). With every other University it shares that gaudium de veritate, so precious to Saint
Augustine, which is that joy of searching for, discovering and communicating truth(2) in every field of knowledge. A
Catholic University's privileged task is "to unite existentially by intellectual effort two orders of reality that too frequently
tend to be placed in opposition as though they were antithetical: the search for truth, and the certainty of already knowing
the fount of truth"(3).2. For many years | myself was deeply enriched by the beneficial experience of university life: the
ardent search for truth and its unselfish transmission to youth and to all those learning to think rigorously, so as to act
rightly and to serve humanity better.Therefore, | desire to share with everyone my profound respect for Catholic
Universities, and to express my great appreciation for the work that is being done in them in the various spheres of
knowledge. In a particular way, | wish to manifest my joy at the numerous meetings which the Lord has permitted me to
have in the course of my apostolic journeys with the Catholic University communities of various continents. They are for
me a lively and promising sign of the fecundity of the Christian mind in the heart of every culture. They give me a well-
founded hope for a new flowering of Christian culture in the rich and varied context of our changing times, which certainly
face serious challenges but which also bear so much promise under the action of the Spirit of truth and of love.lt is also
my desire to express my pleasure and gratitude to the very many Catholic scholars engaged in teaching and research in
non-Catholic Universities. Their task as academics and scientists, lived out in the light of the Christian faith, is to be
considered precious for the good of the Universities in which they teach. Their presence, in fact, is a continuous stimulus
to the selfless search for truth and for the wisdom that comes from above.3. Since the beginning of this Pontificate, | have
shared these ideas and sentiments with my closest collaborators, the Cardinals, with the Congregation for Catholic
Education, and with men and women of culture throughout the world. In fact, the dialogue of the Church with the cultures

of our times is that vital area where "the future of the Church and of the world is being played out as we conclude the



twentieth century”(4). There is only one cultre: that of man, by man and for man(5). And thanks to her Catholic

Universities and their humanistic and scientific inheritance, the Church, expert in humanity, as my predecessor, Paul VI,
expressed it at the United Nations(6), explores the mysteries of humanity and of the world, clarifying them in the light of
Revelation.4. It is the honour and responsibility of a Catholic University to consecrate itself without reserve to the cause

of truth. This is its way of serving at one and the same time both the dignity of man and the good of the Church, which
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particularly the Bishops, Religious Congregations and ecclesial Institutions, and to the numerous laity who are committed
to the great mission of higher education. Its purpose is that "the Christian mind may achieve, as it were, a public,
persistent and universal presence in the whole enterprise of advancing higher culture and that the students of these
institutions become people outstanding in learning, ready to shoulder society's heavier burdens and to witness the faith to
the world"(12).10. In addition to Catholic Universities, | also turn to the many Catholic Institutions of higher education.
According to their nature and proper objectives, they share some or all of the characteristics of a University and they offer
their own contribution to the Church and to society, whether through research, education or professional training. While
this Document specifically concerns Catholic Universities, it is also meant to include all Catholic Institutions of higher
education engaged in instilling the Gospel message of Christ in souls and cultures.Therefore, it is with great trust and
hope that | invite all Catholic Universities to pursue their irreplaceable task. Their mission appears increasingly necessary
for the encounter of the Church with the development of the sciences and with the cultures of our age.Together with all
my brother Bishops who share pastoral responsibility with me, | would like to manifest my deep conviction that a Catholic
University is without any doubt one of the best instruments that the Church offers to our age which is searching for
certainty and wisdom. Having the mission of bringing the Good News to everyone, the Church should never fail to
interest herself in this Institution. By research and teaching, Catholic Universities assist the Church in the manner most
appropriate to modern times to find cultural treasures both old and new, "nova et vetera", according to the words of
Jesus(13).11. Finally, I turn to the whole Church, convinced that Catholic Universities are essential to her growth and to
the development of Christian culture and human progress. For this reason, the entire ecclesial Community is invited to
give its support to Catholic Institutions of higher education and to assist them in their process of development and
renewal. It is invited in a special way to guard the rights and freedom of these Institutions in civil society, and to offer
them economic aid, especially in those countries where they have more urgent need of it, and to furnish assistance in
founding new Catholic Universities wherever this might be necessary.My hope is that these prescriptions, based on the
teaching of Vatican Council Il and the directives of the Code of Canon Law, will enable Catholic Universities and other
Institutes of higher studies to fulfil their indispensable mission in the new advent of grace that is opening up to the new

Millennium.
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1DKXUH DQG 2EIHFILYHV

(YHU\ &DIKRILF 8QLYHUVLIN DV D XQLYHUVIIN LV DQ DFDGHPLF FRPPXQUN\ ZKLFK LQ D UWJRURXV DQG
FUILFDO IDVKIRQ DVVIVIV L1Q IKH SURIHFILRQ DQG DGYDQFHPHQI RI KXPDQ GLIQUN DQG RI D FXIXUD0
KHUIDJIH IKURXJIK UHVHDUFK #HDFKLQJ DQG YDULRXV VHUYLFHV RIIHUHG WR WKH (RFD0 QDILRQD) DQG
LQUHUQDILRQD) FRP P XQLILHV I SRVWHVVHV IIKDH LQVILIXILRQDI DXIRQRP\ QHFHVVDU\ IR SHUIRUP LIV
IXQFILRQV HIIHFILYHI\ DQG JXDUDQIHHV WV PHPEHUV DFDGHPLF IVLHHGRP VR (RQJ DV WKH ULJKIV RI KH
LQGLYLGXDI SHUVRQ DQG RI IKH FRPPXQUN DUH SUHVHUYHG ZLIKLQ IKH FRQILQHV RI KH IUXIK DQG #KH
FRPPRQ JRRG






LQVFULEHG RQ IIKH KHDUI RI IKH KXPDQ SHUVRQ $LGHG EN IKH VSHFLILF FRQIUEXILRQV RI SKLIRVRSK\
DQG IKHRIRI\  XQLYHUVLIN VFKRIDWV ZL0 EH HQJDJHG LQ D FRQVIDQW HIIRUINIR GHIHUPLQH IIKH UHIDILYH
SIDFH DQG PHDQLQJ RI HDFK RI WKH YDUIRXV GLVFLSILQHV ZWKLQ IKH FRQIH[W RI D YIVLRQ RI #KH KXPDQ
SHUVRQ DQG IKH ZRUIG WKDI LV HQILJKWHQHG E\ #KH *RVSH) DQG IKHUHIRUH E\ D IDUIK [Q &KUVII IKH
/RJRV DV IIKH FHQIUH RI FUHDILRQ DQG RI KXPDQ KLVIRU\






" IUHFIRUY DQG DGPLOLVIUDIRUYLQ D &DIKRILF 8QLYHUVUIN SURPRIH IKH FRQVIDQI JURZIK RI IKH
8QLYHUWLUN DQG IV FRPPXQUN IKURXJK D IHDGHUVKLS RI VHUYLFH IIKH GHGLFDILRQ DQG ZLIQHWV RI IKH
ORQ DFDGHPLF VIDII



SQLYHUWLIN  ZKUH IKH 8QLYHUVLIN LQ WXUQ UHVSHFIV IKHLU UHILILRXV ILEHUN

%LVKRSV KDYH D SDUILFXIDU UHVSRQVLELUN IR SURPRIH &DIKRILF 8QLYHUVLILHV DQG HVSHFLDI\ IR
SURPRIH DQG DVVIVII LQ IIKH SUHVHUYDILRQ DQG VINHQJIKHQLQJ RI IKHLU &DIKRILF LGHQILN LQFIXGLQJ IIKH
SURIHFILRQ RI IKHL &DIKRILF LGHQILN LQ UHIDILRQ IR FLYL) DXIKRUILHY 7KLV ZL0 EH DFKIHYHG PRUH
HITHFILYHO\ LI FIRVH SHUVRQD) DQG SDVIRUD) UHIDILRQVKLSV H[IVIl EHIZHHQ 8QLYHUVIN DQG &KXUFK
DXIKRULILHV  FKDUDFIHUL]JHG EN\ PXIXD0 lUXVIl FIRVH DQG FRQVIVIHQI FRRSHUDILRQ DQG FRQILQXLQJ
GLDIRIXH (YHQ ZKHQ WKH\ GR QRI HQIHU GLUHFIO\ LQIR IIKH LQIHUQDI JRYHUQDQFH RI IKH 8QLYHUVLIN
%LVKRSV VKRXIG EH VHHQ QRI DV H[WHUQDI DJIHQIV EXIi DV SDUILFLSDQIV LQ WKH (LIH RI YKH &DIKRILF
8QLYHUVLIN

7KH &KXUFK DFFHSILQJ WKH (HILULPDIH DXIRQRP\ Rl KXPDQ FXWXUH DQG HVSHFLDIN RI IKH
VFIHQFHV  UHFRJQL]HV IKH DFDGHPLF IUHHGRP RI VFKRIDUV LQ HDFK GLVFLSILQH LQ DFFRUGDQFH ZLUIK Liv
RZQ SUQFLSIHV DQG SURSHU PHIKRGV DQG ZUIKLQ IKH FRQILQHV RI'lIKH IUXIK DQG IIKH FRPPRQ
JRRG

7KHRIRI\ KDV LIV (HIULPDIH SIDFH LQ WKH 8QLYHUVLIN DIRQJVLGH RIKHU GLVFLSILQHV i KDV SURSHU
SULQFLSIHV DQG PHIKRGV ZKLFK GHILQH Li DV D EUDQFK RI NQRZIHGJIH 7KHRIRJLDQV HQIR\ KLV VDPH
IUHHGRP VR (IRQJ DV WKH\ DUH IDWKIX0 IR WKHVH SULQFLSIHV DQG PHIKRGV

%LVKRSV VKRXIG HQFRXUDJH WKH FUHDILYH ZRUN RI \KHRIRJLDQV 7KH\ VHUYH IIKH &KXUFK IKURXJK
UHVHDUFK GRQH LQ D ZD\ IIKDIl UHVSHFIV IKHRIRJLFD) PHIKRG 7KH\ VHHN IR XQGHUWIDQG EHINHU  IXUIKHU
GHYHIRS DQG PRUH HIIHFILYHIN FRP P XQLFDIH IKH PHDQLQJ Rl &KUVILDQ SHYHIDILRQ DV IDQVPLIIHG LQ
GFULSIXUH DQG 7UDGLILRQ DQG LQ IKH &KXUFK V ODJVIHULXP  7KH\ DIVR LQYHVILIDIH ¥KH ZD\V 1Q ZKIFK
IKHRIRI\ FDQ VKHG 0LIKW RQ VSHFLILF TXHVILRQV UDLVHG E\ FRQIHPSRUDU\ FXUIXUH $li IKH VDPH ILPH
VIQFH IKHRIRJ\ VHHNV DQ XQGHUWIDQGLQJ RI UHYHDIHG WXIK ZKRVH DXIKHQILF LQVHUSUHIDILRQ LV
HQIUXVIHG IR WKH %LVKRSV RI IKH &KXUFK WLV LQIULQVLF #R WKH SULQFLSIHV DQG PHIKRGV RI lIKHLU
UHVHDUFK DQG WHDFKLQJ LQ WKHL DFDGHPLF GLVFLSILQH IIKDIl IKHRIRJILDQV UHVSHFI IKH DXIKRUIN\ RI YKH
%LVKRSV DQG DVVHQI IR &DIKRILF GRFILLQH DFFRUGLQJ IR IKH GHJUHH RI DXIKRUIN\ ZLUIK ZKLFK L LV
IDXJIKI %HFDXVH RI IKHL LQYHUWUHIDIHG URIHV  GLDIRJIXH EHIZHHQ %LVKRSV DQG IKHRIRJLDQV LV
HVVHQILDD IIKLV LV HVSHFLDION UXH IRGD\ ZKHQ WKH UHVXIV Rl UHVHDUFK DUH VR TXLFNO\ DQG VR ZLGH\
FRP PXQLFDIHG IKURXJK IKH PHGLD

% 7+( 0,66,21 2) 6(59,&( 2) $ &$7+2/,& 81,9(56,7<
7KH EDVIF PLVWIRQ RI D 8QLYHUVLIN LV D FRQILOXRXV TXHVI IRU IUXIK IKURXJK LIV UHVHDUFK DQG IKH
SUHVHUYDILRQ DQG FRP PXQLFDILRQ RI NQRZIHGJIH IRU IKH JRRG RI VRFIHIN $ &DIKRILF 8QLYHUVLN

SDUILFLSDIHV LQ WKLV PLVWLIRQ ZLUIK WV RZQ VSHFLILF FKDUDFIHULVILFV DQG SXUSRVHV

6HUYIFH IR &KXUFK DQG 6RFLHIN



7KURXJK FHDFKLQJ DQG UHVHDUFK D &DIKRILF 8QLYHUVLIN RITHUV DQ LQGLVSHQVDENH FRQIUEXIRQ IR
KH &KXUFK ,Q IDFIl L SUHSDUHV PHQ DQG ZRPHQ ZKR LQVSWHG E\ &KUVILDQ SULQFLSIHV DQG KHISHG
IR 0LYH IKHW &KUVILDQ YRFDILRQ LQ D PDIXUH DQG UHVSRQVLEIH PDQQHU ZL) EH DEH IR DVVXPH
SRVUILRQV RI UHVSRQVLELUN LQ IKH &KXUFK ORUHRYHU EN RITHULQJ WKH UHVXUIV RI LIV VFLHQILILF UHVHDUFK

D &DIKRILF 8QLYHUVIIN ZL) EH DEH IR KHIS IKH &KXUFK UHVSRQG IR IKH SUREIHPYV DQG QHHGV RI KLV
DJH
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,Q LIV DIIHPSIV IR UHVROYH IKHVH FRPSIH[ LVWXHV IKDIl IRXFK RQ VR PDQ\ GLIHUHQI GLPHQVIRQV RI
KXPDQ (LIH DQG RI VRFLHIN D &DIKRILF 8QLYHUVLIN ZL0 LQVLVI RQ FRRSHUDILRQ DPRQJ IKH GLIHUHQI
DFDGHPLF GLVFLSILQHY HDFK RIIHULQJ LIV GLVILQFI FRQILEXILRQ LQ IKH VHDUFK IRU VRIXILRQV PRUHRYHU
VIQFH IKH HFRQRPLF DQG SHUVRQDI UHVRXUFHV RI D VIQJMH ,QVILIXILRQ DUH ILPLIHG FRRSHUDILRQ LQ
FRPPRQ UHVHDUFK SURIHFIY DPRQJ &DIKRILF 8QLYHUVLILHY DV ZHi DV ZUIK RIKHU SULYDIH DQG
JRYHUQPHQID) LQVILIXILRQV LV LPSHUDILYH ,Q KLV UHIDUG DQG DIVR LQ ZKDIl SHUDLQV IR IKH RIKHU ILHIGY
RI IKH VSHFLILF DFILYU\ RI D &DIKRILF 8QLYHUWLN IKH URIH SID\HG EX YDURXV QDILRQD) DQG LQIHUQDILRQD!
DVVRELDILRQV RI &DIKRILF 8QLYHUVLILHY LV IR EH HPSKDVLJHG $PRQJ IKHVH DVVRFLDILRQV IKH PLYVIRQ
RI 7KH ,OIHUQDIRQDY ) HGHUDHRQ RI &DIKRIF 8QLYHUVIHY IRXQGHG EX IKH +RIN 6HH LV
SDUILFXIDUN IR EH UHPHPEHUHG 7KH +RI\ 6HH DQILFLSDIHV IXUIKHU IUXLIIX) FRODERUDILRQ ZUIK KLV
YHGHUDILRQ

7KURXJIK SURJUDPPHV RI FROIQXIQJ HGXFDILRQ RITHUHG IR IKH ZLGHU FRPPXQUN\ E\ PDNLQJ LIV
VFKRIDUV DYDUDEH IRU FRQVXILQJ VHUYLFHV E\ IDNLQJ DGYDQIDJH RI PRGHUQ PHDQV RI
FRPPXQLFDILRQ DQG LQ D YDUHIN RI RIKHU ZD\V D &DIKRILF 8QLYHUVLIN FDQ DVVLVII LQ PDNLQJ WKH
JURZIQJ ERG\ RI KXPDQ NQRZIHGJH DQG D GHYHIRSLQJ XQGHUIDQGLQJ RI IIKH IDUK DYDLUDEMH IR D
ZIGHU SXELF WKXV H[SDQGLQJ XQLYHUVLIN VHUYLFHV EH\RQG LIV RZQ DFDGHPLF FRP PXQLN\

,Q UV VHUYLFH IR VRFLHIN D &DIKRILF 8QLYHUVLIN ZL UHIDIH HVSHFLDIN IR IKH DFDGHPLF  FX0IXUD) DQG
VFLHQILILF ZRWG R1IKH UHJLRQ LQ ZKLFK LI LV (IRFDIHG 2ULJLQDI IRUPV RI GLDIRIXH DQG FRUDERUDILRQ DUH
IR EH HQFRXUDJHG EHIZHHQ IKH &DIKRILF 8QLYHUVLILHV DQG IIKH RIKHU 8QLYHUVLILHV RI D QDILRQ RQ
EHKDII RI GHYHIRSPHQH Rl XQGHUVIDQGLQJ EHIZHHQ FXWXUHV DQG RI WKH GHIHQFH Rl QDIXUH LQ
DFFRUGDQFH ZlIK DQ DZDUHQHVV RI'IKH LQIHUQDILRQD) HFRIRJILFDI VIIXDILRQ

&DIKRILF 8QLYHUVLILHV IRLQ RIKHU SULYDIH DQG SXEILF ,QVILIXILRQV LQ VHUYLQJ IKH SXELF LQIHUHVI IKURXJK
KLIKHU HGXFDILRQ DQG UHVHDUFK HIKH\ DUH RQH DPRQJ IKH YDUHIN RI GLIHUHQN INSHV RI LQVILIXILRQ IKDH
DUH QHFHVVDUN IRU IKH 1UHH H[SUHVVLRQ RI FXUIXUD) GLYHUVLIN DQG IKH\ DUH FRPPUIIHG IR IKH SURPRILRQ
RI VRIGDU DQG IV PHDQLQJ LQ VRFLHIN DQG LQ IKH ZRUIG 7KHUHIRUH IKH\ KDYH IKH 1X0 ULJKI IR H[SHFI
IKDIf FLYL) VRFLHI\ DQG SXEILF DXIKRUILHV ZL0 UHFRJIQL]H DQG GHIHQG IIKHLU LQVILIXILRQD) DXIRQRP\ DQG
DFDGHPLF IBHHGRP PRUHRYHU IKH\ KDYH IKH ULJKII IR IKH ILQDQFLD) VXSSRUIIKDII LV QHFHVVDUN IRU IKHLY
FROILQXHG H[LVIHQFH DQG GHYHIRSPHQI

3DVIRUD! OLQIVI

3DVIRUD) PLQLVIU\ LV IIKDI DFILYLIN RI WKH 8QLYHUVLIN ZKLFK RITHWV IKH PHPEHUV RI IKH XQLYHUVLIN
FRPPXQUN DQ RSSRUIXQUN IR LQIHJUDIH UHILJLRXV DQG PRUD) SUQFLSIHV ZLUIK WKHW DFDGHPLF VIXG\ DQG
QRQ DFDGHPLF DFILYWLHV #KXV [QIHIUDILQJ IDIK ZUIK 0LIH I LV SDUIl RIIKH PLVVIRQ RI IKH &KXUFK ZLIKLQ
IKH 8QLYHUVLIN DQG LV DIVR D FRQVILIXILYH HIHPHQI Rl D &DIKRILF 8QLYHUVLIN LIVHI ERIK LQ LIV VIUXFIXUH
DQG LQ UV ILIH $ XQLYHWLN FRPPXQUN\ FRQFHUQHG ZUK SURPRILQJ KH ,QVILIXILRQ V &DIKRILF FKDUDFIHU
Z100 EH FRQVFLRXV RI WKLV SDVIRUDI GLPHQVLRQ DQG VHQVLILYH IR WKH ZD\V 1Q ZKLFK i FDQ KDYH DQ
LQIOXHQFH RQ DI XQLYHUVLIN DFILYLILHV
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FDQQRII EH LGHQILILHG ZLIK DQ\ SDUILFXDU FXIXUH DQG IUDQVFHQGV D FXXUHV L' LV DIVR IUXH WKDW IIKH
-lQIGRP ZKLFK IKH *RVSH) SURFIDLPV LV ILYHG E\ PHQ DQG ZRPHQ ZKR DUH SURIRXQGI\ (LQNHG IR D
FXWXUH DQG IIKH EXWGLQJI XS RIIKH -LQJGRP FDQQRI DYRLG ERWRZLQJ IKH HIHPHQIV RI KXPDQ FXWXUH
RU FXIXUHV $ IDUIK WKDIi SIDFHV LIVHII RQ IKH PDUJLQ Rl ZKDIi LV KXPDQ RI ZKDIi LV IKHUHIRUH
FXWXUH ZRXIG EH D IDUIK XQIDUKIX0)WR WKH IXUQHVV RI ZKDI'IKH = RUG Rl **RG PDQLIHVIV DQG UHYHDIV D
GHFDSUIDIHG IDUIK  ZRUVH VIO D IDUIK LQ WKH SURFHVV RI VHII DQQLKLIDILRQ

$ &DIKRILF 8QLYHUWLIN PXWW EHFRPH PRUH DIHQILYH IR IKH FXMXUHV RI IKH ZRWG RI IRGD\ DQG IR
WKH YDURXV FXMXUD0 WDGLILRQV HILVILQJ ZUIKLQ IKH &KXUFK LQ D ZD\ IIKDIl ZLI) SIRPRIH D FRQILQXRXV
DQG SURILIDEMH GLDIRIXH EHIZHHQ IKH *RVSHI DQG PRGHUQ VRFHIN $PRQJ IKH FUWHULD WKDW
FKDUDFIHUL]H WKH YDOXHV RI D FXOIXUH DUH DERYH DU WKH PHDQLQJ RI IKH KXPDQ SHUVRQ KLV RU KHU
LEHUN GLIQUN\ VHQVH RI UHVSRQVIELIM DQG RSHQQHVV IR IKH IWDQVFHQGHQI 7R D UHVSHFI IRV SHUVRQV
LV IRLQHG #KH SUHHPLQHQW YDIXH RI IKH IDPI\ WKH SULPDU\ XQUI RI HYHU\ KXPDQ FXWIXUH

&DIKRILF 8QLYHUVLILHV ZL00 VHHN IR GLVFHUQ DQG HYDOXDIH ERIK IIKH DVSWDILRQV DQG WKH FRQIUDGLFILRQV
Rl PRGHUQ FXWIXUH LQ RUGHU IR PDNH LIl PRUH VXUIHG IR WKH WRIDI GHYHIRSPHQI RI LQGLYLGXDIV DQG
SHRSIHV ,Q SDUILFXIDU L LV UHFRPPHQGHG IIKDI E\ PHDQV RI DSSURSULDIH VIXGLHV KH LPSDFIl RI
PRGHUQ IHFKQRIRJI\ DQG HVSHFLDO\ RI {KH PDVV PHGLD RQ SHUIVRQV IIKH IDPUN\ DQG WKH LQVILIXILRQV
DQG ZKRIH RI PRGHP FXUWXUH EH VIXGIHG GHHSIN  7UDGLILRQD0 FXWXUHV DUH IR EH GHIHQGHG LQ WKHLU
LGHQIUN  KHISLQJ WKHP R UHFHLYH PRGHUQ YDIXHV ZUIKRXI VDFULILFLQJ WKHL RZQ KHUIIDJH ZKLFK LV D
ZHDUIK IRUWKH ZKRIH RI fKH KXPDQ IDPL\ 8QLYHUVLILHV VUWIXDIHG ZWKLQ IKH DPELHQFH RI IKHVH
FXOXUHV  ZL0 VHHN R KDUPRQL]H 0RFD) FXUIXUHV ZUIK IKH SRVLILYH FRQIULEXILRQV RI PRGHUQ FXIIXUHV

$Q DUHD IIKDIl SDUILFX0DUN LQIHUHVIV D &DIKRILF 8QLYHUVLIN LV WKH GLDIRIXH EHIZHHQ &KUVILDQ
IKRXJKI DQG IKH PRGHUQ VFIHQFHV 7KLV IIDVN UHTXWHV SHUVRQV SDUILFXIDUN ZHW) YHUVHG LQ IKH
LQGLYLGXD( GLVFLSILQHV DQG ZKR DUH DIl IKH VDPH ILPH DGHTXDIHI\ SUHSDUHG WKHRIRJLFDIN DQG ZKR
DUH FDSDE(H RI FRQIURQILQJ HSIVIHPRIRJILFDI TXHVILRQV DIl IKH (HYHO RI iKH UHIDILRQVKLS EHIZHHQ IDUIK
DQG UHDVRQ 6XFK GLDIRIXH FRQFHUQV IIKH QDIXUD) VFLHQFHV DV PXFK DV IKH KXPDQ VFIHQFHV ZKLFK
SRV QHZ DQG FRPSIH[ SKLRVRSKLFDI DQG HIKLFD) SUREIHPV 7KH &KULVILDQ UHVHDUFKHU VKRXIG
GHPRQWUDIH WKH ZD\ 1Q ZKLFK KXPDQ LQIHNLJHQFH LV HQUIFKHG E\ IKH KLIKHU IUXIK KD FRPHV IUIRP
IKH *RVSH)  7KH LQIHOLIHQFH LV QHYHU GLPLQLVKHG UDIKHU LIl LV VILPXIDIHG DQG UHLQIRUFHG E\ WKDII
LQWHULRU IRXQN Rl GHHS XQGHUVIDQGLQJ KDLV IKH = RUG RI *RG DQG E\ WKH KIHUDUFK\ RI YDOXHV WKDI
UHVXUV IURP W ,Q IV XQLTXH PDQQHU IIKH &DIKRILF 8QLYHUVLIN KHISV IR PDQLIHVW IKH VXSHULRULIN RI
WKH VSLULI- IKDI FDQ QHYHU ZLIKRXINKH ULVN R1 0RVLQJ LIV YHU\ VHII EH SIDFHG DI IKH VHUYLFH RI
VRPHIKLQJ RIKHU IKDQ IIKH VHDUFK IRU lUXIK

%HVIGHV FXWXUD) GIDIRIXH D &DIKRILF 8QLYHUVLIN LQ DFFRUGDQFH YLIK LIV VSHFLILF HQGV DQG
NHHSLQJ [Q PLQG IIKH YDULRXV UHILILRXV FXNIXUDI FRQIH[IV IRURZLQJ WKH GLUHFILYHV SURPXIJDIHG E\
FRP SHIHQI HFFIHVLDVILFDI DXIKRUIN  FDQ RIHU D FRQIUEXHRQ IR HFXPHQLFDI GLDIRIXH W GRHV VR IR
IXUWKHU IKH VHDUFK IRU XQU\ DPRQJ DI &KULVILDQV ,Q LQIHU UHILILRXV GLDIRJIXH LIl ZL0) DVVLVII LQ
GLVFHUQLQJ IIKH VSLULIXD) YDOXHV WKDW DUH SUHVHQW LQ IKH GLITHUHQI UHILILRQV



(YDQJHLJDHRQ

7KH SULPDU\ PLVVIRQ RI WKH &KXUFK LV IR SUHDFK IIKH *RVSH( LQ VXFK D ZD\ KDV D UHIDILRQVKLS
EHIZHHQ IDUK DQG (LIH LV HVIDEILVKHG LQ HDFK LQGLYLGXD0 DQG LQ WKH VRFLR FXIIXUDI FRQIH[I LQ ZKLFK
LQGLYLGXDIV (LYH DQG DFIl DQG FRPPXQLFDIH ZlK RQH DQRIKHU (YDQJHIL]DILRQ PHDQV EUQJLQJ IKH
*RRG 1HZV LQIR D) WKH VIUDID RI KXPDQUN\ DQG IKURXJIK LIV LQIIXHQFH IUDQVIRUPLQJI KXPDQUN IUIRP
ZlIKLQ DQG PDNIQJ W QHZ WLV D TXHVILRQ QRI'RQI\ RI SUHDFKLQJ WKH *RVSH) LQ HYHU ZLGHU
JHRJIUDSKLF DUHDV RU IR HYHU JUHDIHU QXPEHUV RI SHRSIH EXIi DIVR RI DIIHFILQJ DQG DV W ZHUH
XSVHIMQJ IKURXJIK IKH SRZHU RI IKH *RVSH)I KXPDQUN V FUIHULD RI IXGIPHQI GHIHUPLQLQJ YDIXHV
SRLQIV RI LQIHUHWI 0LQHV RINIKRXJKII' VRXUFHV RI LQVSLUDHIRQ DQG PRGHIV RI LIH ZKLFK DUH LQ FRQIUDVH
ZIIK {KH = RUG RI *RG DQG #KH SIDQ RI VDIYDILRQ

%\ LIV YHU\ QDIIXUH HDFK &DIKRILF 8QLYHUVLIN PDNHV DQ LPSRUIDQI FRQIULEXILRQ IR IKH &KXUFK V
ZRUN Rl HYDQJHIL]DILRQ I LV D (ILYLQJ LQVIIXIRQD) ZLIQHVV IR &KULVI DQG KLV PHVVDJH VR YLD\
LPSRUIDQII LQ FXOIXUHV PDUNHG E\ VHFXIDUVP RU ZKHUH &KULVI DQG KLV PHVVDJH DUH VILX YLUIXDI\
XQNQRZQ ORUHRYHU D{ IKH EDVLF DFDGHPLF DFILYLILHV Rl D &DIKRILF 8QLYHUVIIN DUH FRQQHFIHG ZLiIK
DQG LQ KDUPRQ\ ZLUIK IKH HYDQJHIL]LQJ PLVVIRQ RI WKH &KXUFK UHVHDUFK FDUULHG RXIi LQ WKH ILIKII RI YKH
&KUVILDQ PHVVDJH ZKLFK SXIV QHZ KXPDQ GLVFRYHULHV Dif IKH VHUYLFH RI LQGLYLGXDIV DQG VRFLHIN
HGXFDILRQ RIHUHG LQ D IDUWK FRQIH[W WKDIl IRUPV PHQ DQG ZRPHQ FDSDE(H RI UDILRQD) DQG FULILFDI
IXGIJPHQI DQG FRQVFLRXV RI IKH WUDQVFHQGHQW GLIQUN RI WKH KXPDQ SHUVRQ SURIHVVIRQDI iUDLQLQJ
KD LQFRUSRUDIHV HIKLFD0 YDIXHV DQG D VHQVH RI VHUYLFH IR LQGLYLGXDIV DQG IR VRFLHIN IIKH GLDIRJIXH
ZIIK FXWXUH WKDIF PDNHV IKH IDUK EHIWHU XQGHUVIRRG  DQG WKH WKHRIRJLFD) UHVHDUFK IIKDIl {lUDQVIDIIHV KH



IRFDJ RU UHJLRQDI 2UGLQDQFHV  ZL EH YDIG IRU DI &DIKRILF 8QLYHUVLILHV DQG RIKHU &DHKRILF ,QVHLIXIHV
RI +LJKHU BIXGLHV LQ WKH UHILRQ H[FHSI IRV (FFIHVIDVILFDI 8QLYHUVLILHV DQG )DFXNILHV 7KHVH (DIliHU
,QVILIXILRQV LQFIXGLQJ (FFIHVIDVILFDI )DFXWLHV ZKLFK DUH SDUI Rl D &DIKRILF 8QLYHUVLIN DUH JRYHUQHG
E\ IKH QRUPV RI IKH $SRVIRILF &RQVILIXILRQ 6DSIHQID &KUVILDQD

i $ 8QLYHWUN HVIDEILVKHG RU DSSURYHG EN IKH +R0\ 6HH E\ DQ (SLVFRSD) &RQIHUHQFH RU DQRIKHU
$VVHPEN RI &DIKRILF +LHUDUFK\ RU E\ D GLRFHVDQ %LVKRS LV IR LQFRUSRUDIH WKHVH *HQHUD) 1RUPV
DQG IKHW IRFD) DQG UHJLRQDO DSSILFDILRQV LQIR WV JRYHUQLQJ GRFXPHQIV DQG FRQIRUP LIV H[LVILQJ
GIIDIXIHV ERIK IR WKH **HQHUDI 1RUPV DQG IR IKHLW DSSILFDILRQV DQG VXEPLIIKHP IRU DSSURYDI( IR IIKH
FRP SHIHQI HFFHVLDVILFDI $XIKRUWIN Il LV FRQIHP SIDIHG WKDII RIKHU &DIKRILF 8QLYHUVLILHV IKDW LV IKRVH
QRI' HVIDENLVKHG RU DSSURYHG LQ DQ\ RI IKH DERYH ZD\V ZLUiK IKH DJUHHPHQW RI IIKH 0RFD{
HFFHVLDVILFDO $XIKRUWIN  ZL0 PDNH WKHW RZQ IKH *HQHUDI 1.RUPV DQG IIKHL (RFDI DQG UHJLRQDI
DSSILFDILRQV LQIHUIQDIL]LQJ WKHP LQIR WKHLW JRYHUQLQJ GRFXPHQIV DQG DV IDU DV SRVVIEH Z100%o

HVD &DIKRIG ’ (S DSS OFH |
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$UILFH  7KH (VIDEXLVKPPHQY RI D &DIKRILF 8QLYHUVIN

i $ &DIKRILF 8QLYHUVLUN\ PD\ EH HVIDEILVKHG RU DSSURYHG E\ IKH +RI\ 6HH E\ DQ (SLVFRSDI
&RQIHUHQFH RU DQRIKHU $VVHPEN RI &DIKRILF +LHUDUFK\ RU E\ D GIRFHVDQ %LVKRS

1 = UKIKH FRQVHQI RI #KH GIRFHVDQ %LVKRS D &DIKRILF 8QLYHUVIIN\ PD\ DIVR EH HVIDEILVKHG E\ D
SHILILRXV ,QVILIXIIH RU RIKHU SXEILF IXULGLFDI SHUVRQ

i $ &DIKRIF 8QLYHUVLN PD\ DIVR EH HVIDEILVKHG E\ RIKHU HFFHVLDVILFDI RU 0D\ SHWRQV VXFK D
8QLYHULN PD\ UHIHU IR LiVHII DV D &DIKRILF 8QLYHUVLIN RQIN ZLIK WKH FRQVHQI RI {KH FRP SHIHQH
HFFHVLDVILFDI $XIKRUWIN LQ DFFRUGDQFH ZUIK IKH FRQGLILRQV XSRQ ZKLFK ERIK SDUILHV VKDX DJUHH

i ,QWHFDVHVRI 11 DQG IKH 6IDIXIHV PXVil EH DSSURYHG E\ IKH FRP SHIHQI HFFHVLDVILFDI
SXIKRUIN

$UILFH  7KH 8QLYHIVIIN &RPPXQUIN

1 7KH UHVSRQVLELLUN IRU PDLQIDLQLQJ DQG VIUHQIIKHQLQJ IKH &DIKRILF LGHQILN RI YKH 8QLYHUVLIN
UHVIV SULPDULN ZLIK IKH 8QLYHUVLUN LIVHOI = KLOH WKLV UHVSRQVLELIIN LV HQIUXVIHG SULQFLSDUN IR
XQLYHUVUIN DXIKRULILHV  LQFIXGLQJ ZKHQ IKH SRVUILRQV H[LVIl KH &KDQFHNRU DQG RU D %RDUG RI
7UXVIIHHV RU HTXLYDIHQI ERG\ LIl LV VKDUHG LQ YDU\LQJ GHJUHHV E\ DIl PHPEHWV RI IKH XQLYHUVLIN
FRPPXQUN\ DQG WKHUHIRUH FDIV IRU IKH UHFUXWIPHQW RI DGHTXDIH XQLYHUVLI\ SHUVRQQHI HVSHFLDI\
WHDFKHUV DQG DGPLQLVIUDIRUWY ZKR DUH ERIK ZL0IlQJ DQG DEMH IR SURPRIH IKDIl LGHQILN 7KH LGHQILN RI
D &DIKRILF 8QLYHUVLIN LV HVVHQILDI\ (LQNHG IR IKH TXDWIN RI LIV \HDFKHUV DQG IR UHVSHFY IRU &DIKRILF
GRFIULQH I LV YKH UHVSRQVLELILIN\ RI IKH FRP SHIHQI $XIKRUIN IR ZDIFK RYHU IKHVH IZR IXQGDPHQIDO
QHHGV LQ DFFRUGDQFH ZLIK ZKDI LV LQGLFDIHG LQ &DQRQ /DZ

1 $0 IHDFKHUV DQG Dl DGPLQLVIUDIRWY DIl fKH ILPH RI WKHL DSSRLQIPHQI DUH IR EH LQIRUPHG DERXI
IKH &DIKRILF LGHQILN\ RI IKH ,QVILIXILRQ DQG LIV LPSILFDILRQV DQG DERXIi IKHLU UHVSRQVLELILIN IR SURPRIH
RU DI (HDVII IR UHVSHFII IKDIl LGHQILIN

1 ,Q ZD\V DSSURSUDIH IR IKH GLIIHUHQW DFDGHPLF GLVFLSILQHV D) &DIKRILF IHDFKHUV DUH IR EH
IDUIKIX0 YR DQG DI RIIKHU IHDFKHUV DUH R UHVSHFW &DIKRILF GRFIULQH DQG PRUDIV LQ IIKHL UHVHDUFK DQG
WHDFKLQJ ,Q SDUILFXIDU &DHWKRILF IKHRIRJLDQV DZDUH WKDW IKH\ IX0IL) D PDQGDIH UHFHLYHG IURP IKH
&KXUFK DUH IR EH IDUIKIX0 ¥R KH ODJVIHUXP RI WKH &KXUFK DV IKH DXIKHQILF LQYHUSUHIHU RI 6DFUHG
6FULSIXUH DQG 6DFUHG 7UDGLILRQ

1 7KRVH XQLYHUVUIN IHDFKHWV DQG DGPLQLVIUDIRUV ZKR EHIRQJ IR RIKHU &KXUFKHV HFFIHVLDI
FRPPXQULHV RU UHILILRQV DV ZHN DV IKRVH ZKR SURIHVV QR UHILJLRXV EHIHI DQG DIVR D VIXGHQIV
DUH IR UHFRJQL]H DQG UHVSHFI KH GLVILQFILYH &DIKRILF LGHQILN RI IKH 8QLYHUVLIN ,Q RUGHU QRIIR
HQGDQJHU IIKH &DIKRILF LGHQILN RI KH 8QLYHUVLIN RU ,QVILIXIH RI +LJKHU 6IXGLHV KH QXPEHU Rl QRQ
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&DIKRILF IHDFKHUV VKRXIG QRW EH DORZHG IR FRQVILIXIH D PDIRUIN ZWKLQ IKH ,QVILIXILRQ ZKLFK LV DQG
PXVIl LHPDLQ &DIKRILF

1 7KH HGXFDILRQ RI VIXGHQIV LV iR FRPELQH DFDGHPLF DQG SURIHVVIRQDI GHYHIRSPHQW ZLUIK
IRUPDILRQ LQ PRUDI DQG UHILILRXV SULQFLSIHV DQG IIKH VRFLDI IHDFKLQJV RI IKH &KXUFK KH SURJUDP PH
RI VIXGLHV IRU HDFK RI IKH YDULRXV SURIHVVIRQV LV IR LQFOXGH DQ DSSURSULDIIH HIKLFDO IRUPDHLRQ LQ WKDII
SURIHWIRQ &RXUVHV LQ &DIKRILF GRFIULQH DUH IR EH PDGH DYDLDEH WR D) VIXGHQIV

$ULFIH  7KH &DIKRIF 8QLYHUIVIN ZIIKLQ IKH &KXUFK

1 (YHU\ &DIKRILF 8QLYHUVLIN LV IR PDLQIDLQ FRPPXQLRQ ZLUIK IKH XQLYHUVD) &KXUFK DQG IIKH +RI\
6HH WLVIR EH LQ FIRVH FRPPXQLRQ ZUIK IKH IRFDI &KXUFK DQG LQ SDUILFXIDU ZLIK WKH GLRFHVDQ
%LVKRSV RI WKH UHJLRQ RU QDILRQ LQ ZKLFK L LV IRFDIHG ,Q ZD\V FRQVLVWHQI ZLIK LIV QDIXUH DV D
8QLYHWLUN D &DIKRILF 8QLYHUVLIN ZL FRQILEXIH IR IKH &KXUFK'V ZRUN RI HYDQJHIL]DILRQ

1 (DFK %lVKRS KDV D UHVSRQVLELIN IR SURPRIH IKH ZHIIDUH RI IKH &DIKRILF 8QLYHUVLILHV LQ KLV
GLRFHVH DQG KDV KH ULJKI DQG GXIN IR ZDIFK RYHU iKH SUHVHUYDILRQ DQG VIUHQJWKHQLQJ RI WKHLU
&DIKRILF FKDUDFIHU ,1 SUREIHPV VKRXIG DULVH FRQFHPLQJ WKLV &DIKRILF FKDUDFIHU WKH IRFDOI %LVKRS LV
R WDNH WKH LQULDILYHV QHFHVVDU\ IR UHVRIYH IKH PDIlHU ZRUNLQJ ZLUIK WKH FRP SHIHQI XQLYHUVLIN
DXIKRUILHV LQ DFFRUGDQFH ZIK HWIDEILVKHG SURFHGXURV DQG LI QHFHVVDU\ ZLIK IKH KHIS RI IKH
+RI\ 6HH

i 3HURGLFDON\ HDFK &DIKRILF 8QLYHUVIIN IR ZKLFK $UILGH DQG  UHIHW LV IR FRPPXQLFDIH
UHIHYDQW LQIRUPDILRQ DERXII iIKH 8QLYHUVLIN DQG LIV DFILYWILHV R IKH FRP SHIHQI HFFIHVLDVILFDU
$XIKRWN 2IKHU &DIKRILF 8QLYHUVLILHV DUH IR FRP PXQLFDIH KLV LQIRUPDILRQ IR §KH %LVKRS RI IKH
GLRFHVH LQ ZKLFK KH SULQFLSDI VHDI RI'TKH ,QVHLIXILRQ LV IRFDIHG

$UILFIH  3DVIRUD! OLQLVI\

i $ &DIKRILF 8QLYHUVLN LV IR SURPRIH IIKH SDVIRUDI FDUH RI DIl PHPEHUV RI IKH XQLYHUVLIN
FRPPXQUN\ DQG R EH HVSHFLDO\ DIfHQILYH IR WKH VSLULIXD) GHYHIRSPHQIl RI \/KRVH ZKR DUH &DIKRILFV
3ULRUIN LV IR EH JLYHQ IR WKRVH PHDQV ZKLFK ZL00 IDFLIDIH IKH LQIHJUDILRQ RI KXPDQ DQG SURIHVVIRQDI
HGXFDILRQ ZWK UHILILRXV YDIXHV LQ WKH ILIKW RI &DIKRILF GRFIULQH LQ RUGHU IR XQUIH LQWHWHFIXD) (HDUQLQJ
ZIIK WKH UHILIIRXV GLPHQVLIRQ RI (LIH

i $ VXIIFIHQN QXPEHU Rl TXDILILHG SHRSIH SUHVIV UHILJLRXV DQG 0D\ SHUVRQV DUH IR EH DSSRLQIHG
IR SURYLGH SDVIRUDI PLQLVIUN IRU WKH XQLYHUVLIN FRPPXQUN FDULHG RQ LQ KDUPRQ\ DQG FRRSHUDILRQ
ZIIK YKH SDVIRUD0 DFILYLILHV RI WKH IRFDI &KXUFK XQGHU WKH JXLGDQFH RU ZLIK IKH DSSURYD( RI lIKH
GLRFHVDQ %LVKRS $0 PHPEHUV RI IKH XQLYHUVLIN FRP PXQUN DUH IR EH LQYLIHG R DVVLVIl IKH ZRUN RI
SDVIRUDI PLQLVIU\  DQG IR FRNDERUDIH LQ LIV DFILYLILHV






WLV ZUK THUWYHQW KRSH WKDW, DGGUHVV KLV = RFXPHQW IR Dl \KH PHQ DQG ZRPHQ HQJIDJIHG LQ YDURXV
ZD\V [Q IKH VLIQLILFDQW PLVVIRQ RI &DIKRILF KLJKHU HGXFDILRQ

%HIRYHG %URIKHUV DQG 6LVIHWV P\ HQFRXUDJHPHQI DQG P\ IUXVII IR ZLUIK \RX LQ \RXU ZHLIKI\ GDL\
IDVN IKDW EHFRPHV HYHU PRUH LPSRUIDQI PRUH XUJHQI DQG QHFHVVDU\ RQ EHKDII RI' (YDQJHIL]DILRQ
IRU WKH IXIXUH RI FXUIXUH DQG RI D00 FXWXUHV 7KH &KXUFK DQG IKH ZRUG KDYH JUHDIl QHHG RI \RXU
ZlIQHVV DQG RI \RXU FDSDE(H IUHH DQG UHVSRQVLE(H FRQIULEXILRQ

*IYHQ [Q 5RPH DI 6D.QW SHIHUV RQ  $XIXVI IKH 6RIHPQUIN RI IKH $VVXPSHRQ RI IKH %IHVVHG
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-+HQFH Uil IRNRZV IKDIl KXPDQ FXUIXUH QHFHVVDUIN KDV D KIVIRUFD) DQG VRFLD) DVSHFH DQG IKDI IKH ZRUG FXUIXUH RIIHQ IDNHV
RQ D VRFIRIRJIFDI DQG HIKQRIRJLFD) VHQVH  9$7,&$1 &281&,/ ,, 3DVIRUD) &RQVILIXIRQ RQ IKH &KXUFK LQ IKH ORGHUQ
=RUG *DXGIXP HI 6SHV @  $$6 S / 8QLYHWlik« &DIKRITXH GDQV IH PRQGH PRGHUQH ™ RFXPHQY
11QD) GX 2PH &RQJIUAYV GHV " «i«IX«V GHV 8QLYHIVIH<V &DIKRITXHY SRPH 1RYHPEHU i EG  -2+1
3$8/,, SURFXIRQ IR IKH ,QIHUQDILRQD) &RQJIUHVV RQ &DIKRIF 8QLYHWIILHY  $SULL Q $%6 S
&l DIVR 9$7,&$1 &281&,/ ,, 3DVIRUDI &RQVILIXILRQ RQ IKH &KXUFK |Q IKH ORGHUQ = RUG*DXGIXP Hi 6SHV Q  $$6
SS &DUGLQDY 1HZPDQ REVHUYHV IKDI D 8QLYHIUN  SURIHVVHV IR DVWLIQ IR HDFK VIXG\ ZKIFK Ll UHFHLYHV
IV SURSHU SIDFH DQG LIV IXVI ERXQGDULHV IR GHILQH IKH ULJKIV IR HVIDEILVK IKH PXIXD) UHIDILRQY DQG IR HIIHF IKH
LQIHUFRPPXQIRQ RI RQH DQG DI 2S Fli S 9$7,&$1 &281&,/ ,, 3DVIRUD) &RQVILIXILRQ RQ IKH &KXUFK LQ IKH
ORGHUQ = RUG *DXGIXP HI 6SHV Q  $$6 S 7R D JURXS RI VFLHQILVIV , SRIQIHG RXI UKD ZKLH UHDVRQ
DQG IDUIK VXUHI\ UHSUHVHQI iZR GLVILQFH RUGHUV RI NQRZIHGJIH HDFK DXIRQRPRXV ZLUIK UHIDUG IR LIV RZQ PHIKRGY IKH IIZR
PXVI QDN FRQYHUJH LQ IKH GLVFRYHU\ RI D VIQJIH ZKRIH UHDIIN ZKIFK KDV LIV RUJIQ IQ *RG  -2+1 3$8/,, $GGUHVV DY
IKH OHHILQJ RQ *DIHR ~ OD\ Q $%$6 > i8S -2+1 3$8/,, $GGHW DI 81(6&2 -XQH
Q  $3$6 S 7KH (DVIl SDU RI IKH TXRIDILRQ XVHV ZRUGV GLUHFIHG IR IKH 3RQILILFD) $SFDGHP\ RI 6FIHQFHV
1RYHPEHU ,QVHJQDPHQIL G *IRYDQQ. 3DRIR ,, ORI ,, S &l 9%$7,&%$1 &281&,/ ,,
" HFIDUDILRQ RQ &DIKRILF (GXFDIIRQ *UDYIWIPXP (GXFDHRQLV Q  $$6 S 9$7,8&%1 &281&,/ ,,
3DVIRUD! &RQVILIXILRQ RQ IKH &KXUFK Q IKH ORGHUQ = RUIG *DXGLXP HI 6SHV Q  $$6 S &DUGLQD!
1HZPDQ GHVFULEHV IKH LGHDI IR EH VRXJKI LQ IKLV ZD\  $ KDEL RI PLQG LV IRUPHG ZKLFK (DVIV IKIRXJK 0LIH Rl ZKLFK IKH
DWULEXIHV DUH IUHHGRP HTXUDEIHQHW FDIPQHVW PRGHUDIIRQ DQG ZIVGRP 25 Al SS -2+1 3%8/ ,,
3RVI 6\QRGD) $SRVIRIF ([KRUIDILRQ &KUVILIGHIHV /DIFL = HFHPEHU Q  $%6 S 9$7,&$1
&281&,/ ,, "RJIPDIIF &RQVILIXIRQ RQ IKH &KXUFK /XPHQ *HOIXP Q  $$6 SS & "HFUHH RQ IKH
$SRVIRIDIH RI IKH /DUN $SRVIRLFDP $FIXRVUIDIHP SDWIP $$6 SS Il &l DIVR *DXGLXP Hi 6SHV Q
$$6 SS &l 9%$7,&$1 &281&,/,, "HFIDUDIRQ RQ SHILJIRXV /LEHUN “LIQUDILY +XPDQDH Q
$$6 SS -2+1 3$8/ ,, $GGUHVV IR /HDGHW RI &DIKRILF +LIKHJ (GXFDILRQ ;DYLHU SQLYHUVIN RI
/RXVIDQD 8 6 $  GHSIHPEHU Q $3$6 S 9$7,&$1 &281&,/ ,, 3DVIRUD) &RQVILIXILRQ RQ
IKH &KXUFK Q IKH ORGHUQ = RUIG *DXGLXP HI 6SHV Q  $$6 S &l 9%$7,&%$1 &281&./ ,,
" RIPDILF &RQVILIXIRQ RQ "LYIQH SHYHIDILRQ "H! QHUEXP QQ $$6 SS &l 9%$7,&$1
&281&,/ ,, "RIPDIIF &RQVIIXIRQ RQ IKH &KXUFK /XPHQ *HOIXP Q  $$6 SS &l QVIUXFIRQ
RQ WKH (FFHVIDI ORFDILRQ RIIKH 7KHRIRJIDQ RI IKH &RQJIUHIDILRQ IRV IKH = RFILQH RI IKH )DUK Rl OD\ &l
-2+1 3$8/,, (QF\FIFDI /HIHJ BRUFIIXGR 5HL 6RFLDIV QQ $$6 SS 3$8/ 9, (QF\FIFD)
/HIIHU 3RSXIRUXP 3IRJIHVVIR Q  $$6 S 7KHUHIRUH  1Q DI IKHUH KDV EHHQ D SIHDVIQJ PXIILSIFDILRQ
RI FHQIHV RI KLIKHU 0HDUQIQJ L KDV EHFRPH DSSDUHQI IKDI L ZRXIG EH RSSRUIXQH IRU IKH IDFXIN DQG IKH DIXPQL IR XQUIH LQ
FRPPRQ DVVRFIDIIRQ ZKIFK ZRUNIQJ 1Q UHFLSURFD) XQGHUVIDQGLQJ DQG FIRVH FRUDERUDIRQ DQG EDVHG XSRQ IKH DXIKRUI RI
IKH 6XSUHPH 3RQILII DV IDIKHU DQG XQLYHUWDI GRFIRU IKH\ PLIKI PRUH HILFDFLRXVIN VSUHDG DQG H[IHQG IKH (LIKI RI &KULVI
30XV 7,, SSRVIRLF /HIIHU &DIKRILFDV GIXGLRUXP 8QLYHIVIIDIHY ZUIK ZKIFK 7KH ,QIHUQDILRQD) )HGHUDILRQ Rl &DIKRILF
BQLYHIVILHV ZDV HVIDELVKHG $$6 > i S 7KH &RGH RI &DQRQ /DZ LQGLFDIHV IKH JHQHUD) UHVSRQVLELLN R
IKH %LVKRS IRZDUG XQLYHUVLIN VIXGHQIV  7KH GLRFHVDQ ELVKRS LV IR KDYH VHULRXV SDVIRUDI FRQFHUQ IRU VIXGHQIV EX HUHFILQJ
D SDULVK IRU IKHP RU EX DVVLIQLQJ SUHVIV IRU KLV SXUSRVH RQ D VIDEIH EDVIV KH LV DVR IR SURYLGH IRU &DIKRILF XQLYHUVIN
FHQIHUV DIl XQLYHUVLILHV HYHQ QRQ &DIKRIF RQHV IR JLYH DVVIVIDQFH HVSHFLDIN VSIWIXDO IR \RXQJ SHRSH ~ &,& FDQ
/1Y1QJ 1Q YDURXV FLIFXPVIDQFHV GXULQJ IKH FRXUVH RI ILPH IKH &KXUFK IRR KDV XVHG LQ KHU SUHDFKIQJ IKH
GLVFRYHUIHV RI GLIIHUHQH EXIIXUHV IR VSUHDG DQG H[SIDLQ IKH PHVVDJH RI &KUVI IR DIt QDILRQV IR SUREH i DQG PRUH GHHSI\






