9RO 1R ODUFK

68))(51 1<27R D KIRKPLWWHH PHPEHDVWEKRXWHBHRSOH[TQY WRKH EXCOGLQJ
VFKRRO JUDGXDWLQQ UMWWHQGDQWRE ODOWGNWHD GHSHD\RYRFLDWLRQV ~
SD\LQJ DQ KRXUWHKH &REAQWUXFWLRQ "GCSXMWWH WBKRXK BIFR® RPLF GRZQ
SUHWW)\ JRRG $GG D\VRG V0 R QW HIDQFD/DKHHWY XIUR) WK M/ Bo WLKFHN HQRUPRXV QHHG WR

SHU KRXU LQ IUD®JHUKHR & EWHNO O L HRED QW DU RRDQIG WHEXLOG WKH QDWLRQTV

DQG \RXTYH JRW WKRIFPDNLRQJV IRU LQIUDVWUXFWXUH JQ WKH \HDUV WR FRPH
D IXWXUH WKDW KROGPRQBHDMWKSHURPRYHFRQRWLFIW® DUH SSURMHFWLQJ VLJIQL¢
7KDW{V ZKDW PRUHGWXDPIQVDUKHYKIURPFOVRWRXURRWW MXM KH FRQVWUXFWLRQ
VWXGHQWY KHDUG DX\G WK® ITHIOMK BRIWRQ ZHKWR RRGRNRH WKH ODUJHVW LQGXVWULHYV
QXDO &RQVWUXFW LWVRR) VADXUGHQWAD D W W®& HWVHKHH RRVX Q BIRIX VD|QWK HD ULVH LQ MRE
RQ ODUFK 2UJDQREMDWQ WIDWHWH R SX BBISRU WV XQ@IUW HHVLIGD WKH \HDUV WR FRPH
HYHQW KHOG DW WRHBHIKXERAERQ ZDYUDIGIHL K\QRBRNUL® |[WKH UHJLRQ DUH
ODQG &RPPXQLW\ &RV OBIWHQFEGVXSOUNHOR WRVHMKBIQ|LQFUHDVH RI
+RXVH LQ 6XIIHUQ 7RZQYBLGDPROBW 1<WRW LV IREV LQ WK|H QH[W ¢(YH \HDUV
VWXGHQWYV IURP VFERRIX @G WWRNVEH KWV HDAL WK RV K@ GXMWG\LYUDLQYV ZRUNHUV WR
'HVWFKHVWHU 5RFNQD QR Q¥YWUXIHVLROHAUW BGH SRKQEFEZRUNV SURMHFWYV DQG
DQG 3XWQDP FRXQWRKNVERMKVAFESO /GG WDLYY® VWV WRRPINUFEDO SURMHFWYV RQFH
DQG UHFHLYHG KDQWMW WR G RXWQMLIGH\Q D Q@V KN SHTLQPOLAMJIWR BWRU ORRVHQV XS
D QXPEHU RI FRQVWBHG®RAWLR KR P NXKH J 16 WX\G HDG\E ¥ HZEWR LFRWHU WKH WUDGHYV
VSHFLDOWLHYV VKLS SURJUDPV WK ZWOWKHEHN KIS HF WR KDYH D KLJK

6WXGHQWYV OHDUQWR BH PE GIHSW R LL Q VWRIORRLAD RUSQWIRFHR|FRAH D * (
HQFHG WUDGHVPHQWKRZWVEK KR EHXLDWHQIHWHDG BWI X LDY D OHRWA—6+S-0-RPB—HQ
DQ H[FDYDWRU WK LSHRBMH® 05 UV HIDO ZR0U GHRJ UMHE X IXO® W K LB PWMKH KW QDU BBOH 0F&ROOH)\ RI 5RFN
DQG SDLQWLQJ WHERQYLRQHVKHE WOGG DSSUHQWLFHVKLS WD WL SURIKD@G DW FXWWLQJ JODVV ZL
SLSHV IDVKLRQ D EWBGMFN IZZDUHXR PH) 6 G /B QA RDWGLE\ PDQ\ORIFWRHE XDAUWLGUH RI WKH 3DLQWHUV "LVV
PDQ\ RWKHU WUD G H RSRAUDWDHGN DWFRV X @ DGV WID@Q\GMW/XWWD REYR MDC R RQYWYYFWLRQ &DUHHU 'D\ RQ 0D
WLHV 7KH\ DOVR ZHUH WRRONGU X E RXKW NV RHAWHAEY—O-B-W-HR-9 QLIHC‘V’
PDQ\ UHZDUGLQJ FIVRHEK \WHBXMWXWM 7KHUH DUH JRLQJ WR
EXLOGLQJ DQG FRQNEW UMHAWWRMRWYDRGHVKH IXWXUH :H DUH
DQG PHW ZLWK OHDSSRHWHGURRZPWRBHWONH DGYDQWDJH RI
WKDQ FRQVWUXFWLRIMWD 7&K i XLEDFERYHU\ ZLOO FRPH«
XQLRQV DQG SULYDWRBHHEGS QRYHB®RR 7KHUH ZLOO
ORUH WKDQ XQLREQ QRIZDMRENVQBQG FH QHHG \RXQJ
PDMRU WUDGH DV\SRHRIDOMHL MRV JHX\E LIQYROYHG LQ WKH
SRUWHG WKH GD\ OR RUCH/HQIWN Z B GHR/ |~
IHDWXUHG OLYH GHPRWDUWHBWYRREFOEYRPDQ 1DQF\
XQLRQ DSSUHQWLFEDIOKRXQWDULGFWRPWKH VWXGHQWYV 3|
DQG KDQGV RQ DS SPOX ADUWHL RQMVKRWDWH HQRXJK WR JHW
VWXGHQWYV LQ FUD LW WA WIKYH W UID\G FIRX ZLOO EH EXLOG
DV SDLQWLQJ FDUSHRWN\FRURQZRQRW MXVW D MRE °~
PDVRQU\ SOXPELQJ$HOHFERONZRIP® Q |&DOKRXQ
ZRUN DQG HTXLSPHOWHR SQWDHNGL PQV OpUDLD ZLWK D

7KH VSRQVRUV RI WHKWREBXWERGVSDVWHG E\ WKH 6WDWH
WHU +XGVRQ 9DOOH\WVE¥RPEGAUWXKKIMFRPPHPRUDWHG WKH
&DUHHU 'D\ ZHUH &ROPYXYNXEVRIRRQYWUXFWLRQ &DUHHU
$GYDQFHPHQW ,QVWRLWXKHHFRWHVMRQ POVR JDYH VSHFLDO
FKHVWHU DQG 0LG YUHGERRQLIMIORDH\NIRU WKRKH XQWLULQJ HI
BWDFH\ %UDXQ $VVIREWMDWRNW KGIFHYHQWRPUODIQW |HYF\XFHNG]HSRVNL Rl 1$'$3 6WDWH $VVHPEO\ZRPDQ
FHQWUDOH &RQW USHIBWH RRVEBRU S RI /JHILVODWXUH &KDLUPDQ .HQ -HQNLQV (G 'D\ IURP 5RFNODQ
2SHUDWLQJ (QJLQHHUQY UR FHDWDH QD QMRAIMBIR 7RZQ 6 XSHUYLVRU &KULV 6W /DZUHQFH 5RFNODQG &RXQ

(OHFWULFLDQV HRFID@WLRHDUHG WROBURKVDARIQ I KLIK /KRP .OHLQHU RI WKH 1HZ <RUN 6WDWH

&RQVWUXFWLRQ ,QBKK/RRO \RXQFQW VEXISW K YL VRZ DREDPLE 3KLOOLSY 5RFNODQG /HIJLVODWRU 3DW C
RI tHVWFKHVWHU +XOIBUHRHQUIB R RHRH O\DQQH?GL]HSDQU/G\IIZKRPDV RI' WKH *RYHUQRUTV 2I¢FH
,QF 2O0RUL &UDQHVEOHGBYLFHD@W WR MikbBoh :
7HDPVWHUV /RFDO IRRU FRPD@L DQG
1$'$3 ,QF XV , KDYH WR VD\

&DUHHU 'D\ FR FKNEKRRQVZK®YH EH
KHOSHG SXW WKH FHROH@WH ONRRIM KVIKYH
ZHUH (GZDUG 'R\OBQEQWKHRKQUDGHYV

DQG &RQVWUXFW L RIQ VW RGOV DERXQVNHG IR -3!§ 2
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FLO RI :HVWFKHVW HNRX DZHU 1B XK\DBBR W[R FRR ,
&RXQWLHV DQG WKHU%QLGERGSD D QR N WK
&RQVWUXFWLRQ 7UBH®HY W REOQWF LDOD RR . GHPRQVWUDWH
SRFNODQG &RXQW\WKH SRDFWVH Y B D W (H FRQVWUﬁFWL
5RVV 3HSH SUHV LLGHXWWRI RLKH GR
&RQVWUXFWLRQ ,QG XH/MQH WER XHIANLIOQ
RI cHVWFKHVWHU  AKIGH RHQV S\DRKXBIN\W H U
,QF DQG WKH %XL/GLYO BRRVW IFR
WRUV $VVRFLDWLRQV KW BRX QDFR,EXLRIO :
% (: /IRFDO 1R DRERKMLHI PLOOLRQ—Z2R ! ‘ L
RUJDQL]JHU RI WKH HW KRQW Z/B R 15 HGN WK)[DJ\RH_OHIIR/\LQ&] &% &DBUHVLGHQW 5RVY - 3HSH OLFKDHO &DUULH U
HSRVNL RI WKH :HVWSHK} EWWUZ K@/ § /D QWO VGIGRN 2AN. RNIOD\HUV DQG $OOLHG &UDIWZRUNHUV /RFDO
&RXQWLHV &RQVRUWQXPKIR $SRUNDHMVL P 6 WHDPH VEWWMHE MRE D O /XF\ 5HG]JHSRVNL RI 1$'$3 ,QF :DOWH!
(GXFDWLRQ DQG 7URKQLOWLPYXP® XV G R O&RNOFL OKRIl ZDWSHQWHUV &,& %&$TV ODWWKHZ 3HSH &UDLJ -
OU 3HSH DOVR JDYHRULHAR EH WK HUHOHHSWMRERBADRWKHUV /REDO IDXUHO %UXQHOOH RI WKH
UHFRJQLWLRQ WRDQELYHERDKR KOVUIGHDQ G VWHMSXWWUBRQG -RKQ 0DUDLD RI ,%(:



