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7KH $UW RI &RQV

1R /HQLQD $YHQXH
7KH LQWHUQDWLRQDO 81(6

(OHFWURQLF MRXUQDO %DUQDXO

ZZZ HXWDLWAL X 5XVVLDQ )HGHUDW

661 SKRQH

BXEOLFDWLRQ GDWH HP D IHX U DWIMD#E\DQGH[ UX

7KH $UW RI (XUDVLD -RXUQD O 7AHV $HUWW R E OXLWIKWICD L@ XUQDO SUFR
E\6 0 %HORNXURYD 5XVVILDHHS$FPRHAL WIR DOO LVVXHV LQ -
$UWV $OWDL VWDWH ,QVWLW DB CRIHFX BOMXQUBHS SIEX D H \V WTOVOH
WHFKQLFDO 8QLYHUVLW\ $0W®SDSHHM RQB OV X BNDMFAHVDWR/ HG LWL (
OXVHXP OLNKDLO GRUMKLQ (GEWRIBVVLRQDO GHVLJQ OD\RXW *
DXWKRUV KWW UXXHQVLD
7KH VFLHOQRXWU DD ® ©7KH $UW RI (XUDVLD? LV
D VSHFLDOL]HG DFDGHPLF SHB$IORGL¥DOHYQRW RKKHWKHR R (XUDVL
DQG KLVWRU\ RI ILQH DQG GHPRZDW. RIS DY WQGAHMWIHIQFFHVV 7
DQG DUFKLWHFWXUH 7KH $UWJ RV SRQD/\IEIF AIRRDEWRYG OHIDOLV
ZHOFRPHV UHVHDUFK SDSHUV LQQRRUPDWERQ EFRGWHIWQRG LQ WK
H[KLELWIHRFIMD OL]HG FRPSHWLWXRWVQIQRBU UHSULQWLQJ WKH PD
IRUXPV WKH UHVXOWYV RI WK HRRM-HWLIF® OUBIQHUBDIRFBILWE WKH MR
UHVHDUFK VFLHQWLILF DQG HEXPMWRR QWY @ DWW BIGD OV
FRUUHVSRQGLQJ WR WKH MRXUQDO V WRSLFV WKHRU\
DQG KLVWRU\ RI DUW DUFKLWEWRWY GHVLJQ
(GLWBWKLHI OLNKDLO 6KLVKLQ 5X
7KH MRXUQDO SURYLGHWPHPEBUWMRU WK KREDIHEFIONRLDO
FRPPXQLW\ ZLWK WKH RSSRUWBHNQLIN) VNRGSHBECRXW WEKHLQD .DPH
UHVXOWV RI WKHLU UHVHDUFK5XWYWDDVHY D SODWIRUP IRU
WKH SUHVHQWDWLRQ Rl WKH ZBUWR WRIDIDUWWDWY ,ULQD )RWLHYTL
DUFKLWHFWV VFXOSWRUV UHSUHVHQWDWLYHV RI YDULRXV
DUWLVWLF PRYHPHQWYV LQ WKH WHWYDDYQRBEDFHGIWRULDO &R X
MRXUQDO BIUPW KMRLFRXHV Rl BXWDEWVHUOHMBQLSFDGHP\ RI $UW
HVVHQFH WDVNV DQG SUREOHRWKDY @ 6XKVVKDQ@ $FDGHPO@I| $UV
KRZ WKHVH LVVXHV ZHUH VRO YBW LD W/ K R FSXVPLL\DRYY BFID G H P \
RXWVWDQGLQJ WKLQNHUV RI $UWWUHQW WLPHV 7KH
MRXUQDO DOVR SURYLGHV LQICFOURDWLR@® 5KIVEFDRDRYEFDGHP\ RI
EHWZHHQ UHVHDUFKHUV RI VFSUWWLILF VFKRROV RI
GILHUHQW UHJLRQV DQG 6WDWHOWH B BRPXYRYDQ $FD@HP\ RI $U\
GLDORJXH MRLQW SURMHFWV2P &KD QG L+DWGHRIQDUW. RQDO 1*2
©,QILQLW\ )RXQGDWLRQ?2 ©.DOS2"
7KH $UW RI (XUDVLD -RXUQDO SUDWQBKAIPGH 5RUYMVBEQHQ ORQJROL
VSHDNLQJ DXGLHQFH OLYLQJSERWK WWDLBXVRILOXIDAWXUH ORQJRO
DEURDG ,WV PDLQ WDUJHW JURXDREPSUIBKHYLDQ $FDGHP\ RI
UHVHDUFK VFKRARDHVV RQVY BR\VIGM\ $SIUNV & KLQD
JUDGXDWHV XQGHUJUDGXDWHVY DUWLVWV DUW FULWLFV
DUW PDQDJHUV DQG RWKHUV Z&KRRJ DK WSIRIVEGH QNW WH GF HY
DUW FULWLFLVP WKHRU\ DQG,RLMWRWVRVHUONUHILRQ 20JD =R
HPDLO JRANBQDBH[ UX
7KH $UW RI (XUDVLD -RXUQDO SKRIQGH[HG E\
5XVVLDQ VFLHQFH FLWDWLRQ ,.JQQ @H3 L DL JRWRIO 2 EM HKWW D
,GHQWLILHW 682 3XEOLVKLQJ HPDLO SNSPDKDMDQ#\DKRR FR LQ
7KH $UW RI (XUDVLD LV D MRXUQDO SXEOLVKHG HYHU\
WKUHH PRQWKV LQ IRXU LVVXKBR VNDOG K WHEHVH RQOGHQ +RUQV:
BHSWHPEHU DQG 'HFHPEHU 'HVWHUQ ORQJR®LDO\XKRWR E\
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JRUHZRUG E\ 2 $ .RVKNLQ &KLHI3ZUHVLGL?
5XVVLDQ $FDGHP\ RI $UWV
(GLWRU:-V OLKNDLO

(85%$6,$1 +(5,7%$*(
%HORNXUF%UDQGY LQ QRPDGLF FXOWX
'XODF&XOWXUDO SDWWHUQV RI D ©GDQFLC(
.KDG
% 8PLUI7\SHV Rl 6WDPSV RQ WI80OJLL 3UJ
ORQJROLD

$57 2) 7+( ;.;, &(1785,(6
%DELQD7KH ZD\ RI DUWLVWLF VHI1LN:
'DWVHQN ,QVSLUHG
=RWRYIL[8VVRUJDQL]DWLRQ RI ©8QLRQ RI DU\
GHYHORSPHQW
.RUJLQRY-DQ 7RRURS LQ WKH FLUF(
. XVKQDUH/LIH RI FODIGHFDGHQFH LQWURGXF
$OIUHG .XELQ
ODO\DYL $Q H[SHULPHQ
7RPD /)URP WKH KLJKW RI ELUG V IOLJKW :F
(XJHQLD *DPEXUG
7XJDULQRI1LNROD\ 1L2ZWQHVV RI WKH HSRFK
KLIKLVH EXLOGLQJ RQ .XGULQVND\D 6TXDUH LQ OF
JLOLSSRY/DQGVFDSH LQ WKH FUHDW

9(51,66%*(
OXULQLC,QWHUUHJDLU ©,QGXVW!
)X 7V]\DR 6SHHFK DW WKH RSHQLQJ RI WKI2W
)DU (DVW2 LQ 1LQJER &KLQD

)1 6725(52206 $1' B;26,7,216 2) 086(896' $57

*$//(5,(6
BLGRURY*UDSKLF DUWV RI 3 , %DVPDQRY L
OXVHXP RI $OWDL .UDL
7A\XW\XJLQOBWDUWLQJ WKH 7HPSOH RI V
FRRSHUDWLRQ EHWZHHQ 1 . 5RHULFK DQG 0 . 7H

3+,/2623+< $1' 7+(252) $57
BRORY\R7KUHH VSHHFKHV LQ PHPRU\

$&%$'(0< 1(:6
7KH H[KLELWLRQ E\ = . 7VF
©6WHSVa WKH H[KLELWLRQ R
©,QILQLWHO\ DERXW WKH VDPH WKLQJ*
©7RJHWKHU2 WKH H[KLE2VLQ DQG /\XG
©5HWXUQ :DWHUFRORUV RI WKH 6LOYHU $J
7KH H[KLELWLRQ RI DUV
©'LDORJXH ZLWK WKH VRQ?2 DQ H[KLELWL
*ULJRU\DQ -U
7KH H[KLELWLRQ ©7H
7KH H[KLELWLRQ ©$OH[H\ 6KPDULQF
7KH H[KLELWLRQ RI ZRUNV
7KH H[KLELWLRQ RI ZRUNV E\ $OH[DQGHU <D
W K MV DVUW
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<R X D Y\WHOD W IBY W MREHD J D @ DHSHRVI( X U D EHDR B M H K R SMKQM\Z
S D JBIE/RXIMY BISZ\R URIF D Q D P RXWWZIL\EMR\S H QRIVR X R X LDOORDEQ X W
D U WAK/RH/WNH) R PQLW W@ HDE R Q | R U PIDEARMYBTK HHR JUR B KNV K L V
LV VDWH RPR O OWRIE Z D)W H J XUDWE KIDHEWE T X D Z QWERISIKP L O RIGH Z
D X W K R DVUIHU D WHRAKGHR W KSH. F W X D I B0 YWHH IDHOMMDLEIREHAL € B O VAR
S X E QLR/BK®X W X U H

, QW KHG LW R B XDGW RR F R\ KDOHRWV KDHJ \¥ K RWB 1D PZH. S OR E B EQGH\Y H U
N Q R ZRM \96 X\WK B LDV D JHMA ¥8W U | H PW MR ® | H WBHEP DR IDG HR R X U
PDJDIJERWH U

,WVLQ FER L Q F VGHMIMEHH W U RRINY Y& X G G HLUR QRIIW KOHH D & LREIR O/\R
F D OGoCHEGEVRADQMWE H S LR QG YRIRIXQHZV V XHG L V F R IYW KUER® PLIHRIX U
UHJXH) S G UWRHE RW BIRIQJ RGN RS XRIW K7HD Y Bo@ JK L DRW KFHR U Q HU V W R C
F O REAHW WHEBR U GRHAJRKHK O 1D i) (DHI/DNG MODOS KV IE K L QR QR Q J R7TAKU®H D N
LP S U HWEN IR OB R OR B D @B HR RIHWH HOW K I G HHDD AHV KU R Q ] H
$J HZ K HVQ KI HIDQSX O W L6l D\RAHKERIU@SSU H (& WHS DIFHR:AH V W BIR/QJ R\DR. D
% O BFWH J L, RQYRKHME Q@ U 6 B VUV § G VDILEAD § RWSHH U L RHAKWD\W XS DB @G
R QRIIW KeH U KB WV K HDAK K LW R Q F O )S\ULRMERUBKAHU H DR/XDNWVE XU LRO V
W K+HH U P L WO @ IV KBHR X &\K K @ L & DVADAUHVR L Z 10 V WH.[Q & VIR W LXY/HHCE)
G HF R UFDNAKLERVHOVR X Q @ L EE\W KR W V WADRK@RIGIDL N R O D5 R ¥ IUE@Y K H

V$UFKH R O R LW \DUF MDIGN-ED. B/RE WL B IV KBHF \ W K WIXED/NDBD B K H
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VHQLRU UHVHDUFKHU IURP 5XVVLDQ +XPDQLWDULDQ 6F|
%D\BQJL\ %UDQFK RI DQG OLQLRI (GXFDWLRQ DQ

WKH $FDGHP\ RI 6FLHQFHV RRIODRQJROLD 2 ©7KH ILQH DUW
,QVWLWXWH Rl 3KLORVRSK\ 6LEHQGDORQJROLD2RDWXH;:;,

ORQJROLDBOED\DQ FHQWXULAH\O VWX RYY LQWHUDF\
DUJXQBN]#\DKRR FRP IQ1OXH@RHVRVWLF WUDG

$SEVWUDFW

7KH IROORZLQJ DUWLFOH GLVFXVVHV DERXW VWDPSV DQ
80JLL SURYLQFH LQFQGGCHIQWRHLIERKMW LQVWDPSY KDYH E
RI %D\DQ 80JLL D\PDJ 7KHLU RULJLQ LV UHODWHG WR WKH
SHULRG :H FRQGXFWHG D FRPSDUDWLYH VXUYH\ LQFOXGLQ.
.D]JDNK DQG ORQJROLDQ WULEHV VWLOO XVH WKH VWDPSV D
VWDPSV $ERXW ZLGHVSUHDG VWDPSV RI RQJLQ GDPDU L

H\ZRUGWDPSV VLJQV SHWUIRL GSKYL@EDPSDIRPNKOLDQ F X
RI KRQRULQJ VWDPSV

%LEOLRJUDSKLF GHVFULSWLRQ IRU FLWDWLRQ

% 8PLUE\HN 7\SHV Rl 6WDPSV BRQJWIK B UTRNULUOLAWR/MINX 8 R QN
(YUDR]LK$IUW RI (XUDRLD SS ‘2, $678
$YDLODKVOW SDW UHDG\PDJ FRP X ,Q 5XVVLDQ

SHIHUHQFHYV

Tiyioend U UOUdGL U pBDO®IBGG 6 yoopuiisodwiiuliiyiy
S @RQJROLDQ

i yNUousaeNGGAG Giy oGoad@ddedliay ,,,1 y o600 Vo o
agifaliiyiy QRQJROLDQ
16 wiyx UGudltexiodi A @iubia 6exidi e yagiiaiiiyiy

,®RQJROLDQ
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%DELQD 20JD $QDWROLHYQD

3K ' LQ $UWV

+HDG RI 9LUWNXD/GIB¥RVVLDQ
GLUHFWRU RRPWHKH ERIO 3DUWQHUVKLS
©9LUWXDO 5XVVLDQ OXVHXP?
YLUWXDOUP#UXVPXVHXP UX

$EVWUDFW
7KH DUWLFOH LV GHYRWHG WR WKH DQDO\VLV RI WKH FI
VHDUFKHV RI WKH WDOHQWHNXB®XQVL D@ SO WBU G\Q GW K LF H
PDGH/LDQLILFDQW FRQWULEXWLRQ WR WKH GHYHORSPHQW
SUHYDLOLQJ KLVWRULFDO FRQGLWLRQV DQG OLIH FLUFXPV!
QHJOHF@HMGERJ QDWLRQDO DUW KLVWRULDQV %HLQJ D E
HGXFDWHG DUWLVW ZKR ZDV DVVHUWLQJ KLV ULJKWKLRU LQ
RZQ WKHPWW LLNXOLQ ZDV IRUPHG DRQP® DNV \RL VWK B RAVD 3.1Q
SURYLQFLDO 5XVVLD 6HDUFKHV RI $UW 1RXYHDX VW\OH DL
DUWIKWDSSHOHG VR WKDW WKH QDPH RI $QGUHL 1LNXOLQ GL¢
ZDV QHJOHFWHG® IRKHPPROAHBWLRQ RI 1LNXOLQ-V ZRUNV D\
JHQHUDWLRQV RI PXVHXP-V HPSOR\HHV RI WKH $OWD\ 6WD
PXVHXP EXW DOVR FUHDWHVY WKH SAFIDOHHT % UNHLWH W \DRA \RDQY|
DFWLYLWLHV 7KH KHULWDJH RI WKH SDLQWHU FRPSOLVHV
DQG RULJLQDO JUDSKLF DUW DQG OLWHUDU\ ZRUN ,AV LV V
DUW DQG KLVWRULFDO HHY LVR® AHHQM FKBIGL®@X HFBRB H SW
VSHFLILF IHDWXUHV RI DUW SURFHVV LQ 5XVVLD DW WKH WX
.H\ZRUGWFSUHVVLRQLVP ZRUPSUHWMMHRQBRKW 6\PEROLVP

ODQGVFDSH SDLQWLQJ FRORXULQJ

%LROUDSKLF GHVFULSWLRQ IRU FLWDWLRQ

%DELQD 2 $ 7KH zZD\ RI DUWLVWLHRE NXIMMNIXKNW YRXGUUALL] 2LV
Rl (XUDVLIR SS ‘2, $678 $YDLODEOH I
KWWSYV UHDG\PDJ FRP X ,3®XVVLDQ

SHIHUHQFHYV

$SRVWRGOGBYHIVVLRQL]P L PRGHUQL]P 2ERJUHQLH QRYR
> PSUHVVLRQLVP DQG ORGHUQLVP B5HYLHZ RI WKH LQWZ S
DGKHUHQWV®@ .LHY 3ULQWLQJ KRXVH RI WKH GLVWULFW KF
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SRXVWD\L 0 6 0 20G O0\WKV DQG 1HZ RUPV RI 2ULHQ
/HHN DQG ORQGULDQ &ROXPELD 8QLYHUVLW\

6LHEHOKRII 5 7KH (DUO\ 'HYHORSHRQWOQRNVR-DQ 7RRURS

7LEEH / ©2EMHFWLYHAWKHERIDLYBVL R RKHX QLW $UW |
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SHIHUHQFHYV
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*RUFXP

UXO :( 1HGHUODBNGLQFDHKHW NWLMO YDQ HHQ EHVI
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8QLYHUVLW\ RI 1IRUWK &DUROLQD DW &KDUORWWH
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'HQ +DDJ 'LVV 8QLYHUVLW\ RI 8WUHFKW

3UD®BQRFi7TRRURS D yHVNp XP Qt -DQ 7RRUIRS DQG &]HF

SRXVWD\L 06 0 20G O\WKV DQG 1HZ RUPV RI 2ULHQ
/HHN DQG ORQGULDQ &ROXPELD 8QLYHUVLW\

6LHEHOKRII 5 7KH (DUO\ 'HYHORSPARWRRWRDQ 7RRURS

7LEEH / ©2EMHFWLYH?2 6\PEROLVP LQ WKH 1HWKHUOD
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OROGRYD DVVLVWDQW SURIHVVRU DW WKH $FDGHP\
RI OXVLF 7KHDWHU DQG )LQH $UWV OHPEHU RI
WKH VHFWLRQ RI FULWLFLVP Rl WKH 8QLRQ RI
$UWLVWV Rl OROGRYD PHPEHU RI $VVRFLDWLRQ RI
$UW &ULWLFV
OROGRYD &KLVLQDX
OL\WRPD#PDLO UX

$EVWUDFW

7KH DUWLFOH LV GHGLFDWHG WR WKH OHVV NQRZQ ODQG
OLIH XQGHU WKH LGHRORJLFDO SUHVVLQJ VKH KDV EHHQ DS
EXW KHU FUHDWLYH DFWLYLW\ DVEBH@HBUEWWMHL |GIBGQ &V FDKS
GHPDJRJXHV 6KH ZRUNHG LQ JRXDFKH RYHUFRPLQJ WKH G
PDNH DOLYH FRORULQJ DQG WH[WXUH W EHFRPHVKROKDUW
FUHDWHG LQ ORVERADRUSKARW ORIKDOG RI WKH SRVWZDU GHFDG
WKH DUUDQJHPHQW RI WKH SODQH LQGHSHQGHQWO\ RI SDES
RI PRQXPHQWDO H[SUHVVLYLW\ RI LPDJHV DV ZHGOWBV W
UHFRQVWUXFWLRQ RI UHDO DWPRVSKHUH ZLWK FKDUDFWHU

. H\ZRU®WQGVFDSH FXOWXUH RI SODVWLF H[SUHVVLYH
JHQHUDOL]DWLRQ KDUPRQ\ VSLULWXDOLW\

%LEOLRJUDSKLF GHVFULSWLRQ IRU FLWDWLRQ
7RPD /' $ )URP WKH KLJKW RI ELUG V IOLJKW :RUNV LQ
*DPEXUG 2 JVNXVVWYR KN WJWLRI (XUDRLSS ‘2,
$678 $YDLODEOHKWWSN UHDG\PDJ FRP X
,Q 5XVVLDQ
SHIHUHQFHYV

ORVHV *DPEXUG (XJHQLD *DPEXUG 3DLQWDQJIHRRRIG
5XVVLDQ $UW ODULD DQG OLFKDHO 7VHWOLQ 5DPDW *DQ ,\
BRORY\HYD 7 +RORFDXVW  PHWPRXDLQ@IOD GBYDLIOD
KWWS KRORFDXVW NLHY XD SURMHFWY VRORY VRORY KWP
$O0JHPHLQHMLNRY WIKHMAIHIQI 6D XU S
7RPD / (XJHQLD BSIYREXUG 7HO
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%LEOLRJUDSKLF GHVFULSWLRQ IRU FLWDWLRQ
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5XVVLD ORVFRZ

LVEXVVWYR  #PDLO UX

$SEVWUDFW

JRUPDWLRQ Rl DQ LQQHU ZRUOG RI WKH DUWLVW LV LPSR
HDUWK ,BULVKPR®WH[SUHVVHG LQ DUW RI D ODQGVFDSH 7K
D ORW RI WKH JORULILHG\CROP HD\Q.G3 RRY X YUHIVE [ Us< X R)Q
9 95R]JKGHVWY H@QWNDWLERY EHFDPH DQ LQWHJUDQ@VS DB MF LRD
FRQWULEXWLRQ ZDV PDGH WR WKH WUHDVXU\ RI BRYLHW
5RPDGLQ &\FOHV Rl KLV ODQGVFDSHV GLIIHU LQ ELJ LC
FRQQHFWLRQ ZLWK UHYHUHQFWY RQ HNNCH@RPHRR IWKKLY/ DUWVL ¥ W
WKH YLHZHU LQGLIIHUHQW

.H\ZRUGDWXUH ODRSRWWDO HWVHQWHULRU RLO

%LEOLRJUDSKLF GHVFULSWLRQ IRU FLWDWLRQ

JLOLSSRYD 21 /DQGVFDSH LQ WKH FVNBRWLWRN RKRUSIDRWL R |
(XUDVLD 1R SS ‘2, $678 $YDLODEOH
KWWSV UHDG\PDJ FRP X ,Q 5XVVLDQ

SHIHUHQFHYV

$YWRSRUWUHW Y UXVVNRP L ¥ RMNERW WNFORL W/ VINX B X WWIHD QL
(IKLELWLRQ &DWDORJ@ ORVFRZ B6RYHWVNLL NKXGR]JKQLN 3)>

$]DUNRYIWK]|B]K Y WYRBPRIBYM®GHVEDSH LQ WKH ZRUN RI
JZVNXYVKRH BUW 1R Ss

HO\XVWIERP 2GL Q >FRPIDGKQ /DQGVFDSHV@ ORVFRZ 6R

S

9RVSRPLQDQL\D R VRYUHPHQQERBRRULJHEHR/IHEBRY W 9P SR |
FRQYHUVDWLRQV ZUWM KRO®D L1 5~ RMHBIRY BIKSRYD 5RPDGLQ 1
D ODQGVFDSH SDLQWHU@ ORVFRZ %HO\L JRURG 3XEO

'XU\OLQLANKDLO 9DVLO HYLFELNKIWH ORYLQFHYHEFER 1H\
ORVFRZHQLQJUDG ,VNXVVWYR 3XEO S

.RROYD JHL]D]K EH] VOXFKIDL@GN K DS BV WURKHRNWLNR QDGR F
SRPDGLQ $0lPORO®MNKS5RPDGLQ $OPDQDF@ 6W 3HWHUVEXU
SsS

.OLPRYDVWDYND 1 0>({RPDIGLO®Q RI 1 .KXTRRPEVEHYPE@N LV V
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6LGRURYD 2NVDQD 90DGLPLURYQD

3K' LQ +LVOFRHOQFBI® &KLHI 5HVHDUFKHU

RI WKH ©1DWLRQBO $UW RI WKH ;;

&HQWXULHV2 6HFWRU RI WKH 5HVHDUFK '"HSDUWPHQW
RI WKH 6WDWH $UW OXVHXP RI $OWDL .UDL

PHPEHU RI WKH 5XVVLDQ 8QLRQ RI $UWLVWYV

5XVVLD %DUQDXO

VHP\DVLGRURY#\DQGH][ UX

$SEVWUDFW

/HQLQSDDRQWHU 3DYHO ,YDQRYLFKZDOM ERDQRYQ WKH $OWEL
ZDV SUDLVHG E\ KLP LQ WHQV Rl WKRXVDQGV SDLQWLQJV
5XVVLDQ DQG 6RYLHW JUDSKLF DUWV ORUH WKR® HUIKW
UHSRVLWHG LQ WKH 6WDWH $UW OXVHXP RI $OWDZ;.UDL
FHQWXULHV ZDWHUFRORUV E\ %RULV .XVWRGLHY XQNTXH J
E\ /HY %DNVW 3DYHO .X]QHWVR YKRIPLRYR O*DHIR TIYWUV ®DH 1§ B HNWH
.RQDVKHYLFK 3DYHO OLWXULFK DQG <XUL\ 9DVQHWVRY EF
/JHRQLG .KL]KLQVNL\ SULQWV RI 'PLWUL\ OLWULFKLQ $QGU}
DERXW UHODWLRQWERYS8YQRYLIVHG BODWBWRUV Rl ZRUNV OLVYV
WKH KLVWRU\ RI FUHDWLRQ DQG H[LVWHQFH RI D QXPEHU
%DVPDQRY DQG UHFUHDWHY WKH FKURQRORJ\ RI UHFHLSW
RI @WDL .UDL

.H\ZRUBD/YHO ,YDQRYLFK %DVPDQRY FROOHFWRU FROOHF
BWDWH $UW OXVHXP RI $OWDL .UDL

%LEOLRJUDSKLF GHVFULSWLRQ IRU FLWDWLRQ
6LGRURYD 2 9 *UDSKKDOWPDQWRY RO WKH FREPWHBWVYRKPRR IWIK
.UDWNXVVWY¥RKHUWD RIL (XUDRLD SS ‘2, $678
$YDLODEWW®DPW UHDG\PDJ FRP X ,Q 5XVVLDQ

SHIHUHQFHYV

7KH 6 WDWH $UW .0OOOMHXYP RI $OWDL

7KH 6 WDWH $UW OXVHXP RI $OWDL .UDL )
7KH 6 WDWH $UW OXVHXP RI $OWDL .UDL )
7KH 6 WDWH $UW OXVHXP RI $OWDL .UDL )
7KH 6WDWH $$0@WIXY HXPLR I /

7KH 6 WDWH $UW OXYHXP RI $OWDL .UDL
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7T\XW\XJLQD 1DWDOLD 90DGLPLURYQD

$UW KLVWRULDQ 3K'LQ $UWV PHPEHU RI WKH
$VVRFLDWLRQ RI DUW FULWLFV RI 5XVVLD DVVRFLDWH
SURIHVVRU RI WKH "HSDUWPHQW RI SDLQWLQJ LQ

WKH 8ID 6WDWH ,QVWLWXWH RI $UWV QDPHG DIWHU
=DJLU ,VPDJLORY

5XvvLD 8ID

WMXWMXILQD#OLVW UX

$SEVWUDFW

7KH VWREXWHY RQ FRRSHUDWLRQ EHWZHHQ WKH ZRUOG ILC
'XFKHVV 0 . 7RHOKVRBYQOKURSL WG DPH® OHWH PWRPLVW WLOO
FRQQHFWHG E\ VLQFHUH IULHQGVKLS DQG WSRO HQLAMH\ EFXN
0. 7HQLVKHYD DQG 1LFKRODV . 5RHULFK 7HQLVKHYD:V FU
XQGHUVWDQGLQJ RI DUWV VIQWKHVLYV 7KURXJK KHU HQDPF
DQ RUWKRGR[ DUW WUDGLRVERQPMQRVPDYWRPQG 6WDYRQ 1
ZRUNHG RQ WKH PXUDOV RI WKH &KXUFK RI WKH +RO\ 6SI
6PROHQVN WKDW LQ WKRVH WLPHV UHSUHVHQWHG WKH FH
FKXUFK 1K5RHUDLWHG WKH LPDJH R3 OWR MH H M HRH QWRIH +IRDYOHQ
ZDV DOVR GHFRUDWHG ZLWK PRVDLFV ©9HUQLFOH?2 IUHVFR
1LFKRODV RI OR]JKDLVN?2 ORVDLF DERYH WKH FKXDER WL.@QW
VNHWFKHVY ZHUH SUHVHUYHG WLOO SUHVHQW GD\V 7KH DX\
RI WKH PXUDOV DW WKH &KXUFK RI WKH +RO\ 6SLULW DW 71
5RHULFK

H\ZRUGIMFKRODV . S5RHWHKKYD .7DVOIDVKNLQR HVWDWH &K
LPDJH RI WKH 4XHBHRWKHHRYMXKH :RUOG RUWKRGR[ DUW RI

%LEOLRJUDSKLF GHVFULSWLRQ IRU FLWDWLRQ
7A\AXW\XJLQD 1 9 ©6WDUWLQJ WKH DNBSGEW\RIRWRRR SHUBW
1. 5RHULFK DQG 0,VNIXVUWXRKHYDW IRI (XUDR/LDSS
‘2, $678 $YDLODKEWWSDW UHDG\PDJ FRP X
,Q 5XVVLDQ

SHIHUHQFHYV

%REURY2¥®RY\ LNRQRJUDILL>GKH Y®QBIWLAW RR L2 DA BRIV
,FRQR JUD/SKWS UV,BX,U J S
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9RORVKSILNKODL]P Y UXVVNRL ]JKLYRSL¥EU FKDULINPK L @6 XD
SDLQWLQJ 5RHULFK $SRIDIBRMOORLBIESSVW @

*QXWRYD 6 9 =BMARWD (NFBR\URBWOH\G QIERQV , JRIDKEWERX NO
%L]QHV 3XEOS

.Q\DJLQ\D 0D U L\HUND@H EH Y B EYU \ D Q RJ3R IYGINHDV V. O D Q R J7 |
LQ WKH PLUURU RI WKH 6LOYHU DJH ([KLELWLRQ FDWD!
'HSDUWPHQW RI WKH 6WDWH +LVWRULFDO OXVHXP S

.ROOHNWVL\D .RQ VWD $/Q IQRKYHNR BE ROWERFURB\OM O BVRIPR Q F
.RQVWDQWLQRYVN\ 3DODFH 7KH JLIW Rl $OLVKHWRBYPDDRW
79DLJDFKHYD , *RJROLQD 3 .OLPRY DQG RWKHUV @ B6W

ODWRFKNLINR®DL 5HULNK OR]JDLNL LMNRDREKR®NSLYRH |
ORVDLFV LFRQV SDLQWLQJV GHVLJQV RI FKXUFKHV@ 6DPL

ODWRFKMREQ]3,LVXVD .KULVWD 6HUL\D © YKNIRFOIDIIH 5RHIU
“HVXV &KULVW 6HULHV ©1LFKRODV 5RHULFK OHVVHQJHU R

S

ORQXPHQWDO QD\D JKLYRSLV 1. 5HUQNKD\XVWR H®R Y DL
1LNROD\D .R GHVUDWRIXRHIQAKDO SDLQWLQJ 1 . 5RHULFK 5H
WKH WK DQQLYHUVDU\ Rl WKH E L JRKUR) RM/MOR/YDW BRHULF

1ILNRODL 5HULNK Y BXVVBWRL >SH B KRG DVHRMHALIDRK SIKUER G

2 9RO ,9 (G $ 8W6REHRORRDA@X3IJ )LUPD .RVWDp2

1ILNRODL 5HNRINKSHUIWRKGIMWNH 29\SXYINFKRODV 5RHULFK L
SHULRGLFDOV BHOHBRRSLOHG<HVKDORYD $ 3 6RERGOWY 9 1
SHWHUXYZEX®J3. ©)LUPD .RVWD?2

2VHU OHVFHRPDOHL NQ\D H7KIH 0DRULQ G7 RQ LH/EKBIPYHRQ 3ULQFH
ORVFRZ S

JHWWHU RI 0. 7HRRMKHKNID GMRWVHG -XO\ IURP 3DU
ODQXVFULSWV Rl WKH ,QWHUQDWLRQDBSBQ@WHU RI WKH 5RH

JHWWHU RI 0 . 7HQLVKHYD WR 1. 5RHULFK GDWHG -XO
ODQXVFULSWYWHUWBPWLRQDO &HQWHU RB W@KH 5RHULFKV 25 ,

JHWWHU Rl 1. 5RHULFK WR (, 5RHULFK RQ $XJXVW
RI WKH 6WDWH 7UHWGRNR® *DOOHU\ )

/JHWRWHU 5RHULFK WRVAKHYTHIURP 0D\ IURP $PHULF
$UFKLYH RUDMNXHH DQG $UW ) RS XQLW

JHWWHU 1 . 5RHULFK WR 0. 7HQLVKHYD RQ )HEUXDU\
6WDWH $UFKLYH RI /LWHUDW®RUW DQG $UW ) RS

JHWRAIHU 5RHULFK WR 0 . 7HQLVKHYD RQ 0D\ ;
/LWHUDMWXUW D)Q RS XQLW

JHWWHU RI 1. 5RHULFK WR 0. 7HQLVKHYD IURP -XQl
6WDWH $UFWHUKDWXKUH DQG $UW ) RS XQLW

JHWWHU RI 1. 5RHULFK WR 0 . 7HQLVKHYD IURP -DQX
6WDWH $UFKLYH RI /LWHUDWXUH DQG $UW ) RS XQL\

JHWWHU RI 1. 5RHULFK 0. 7HQLVEXNVYDLRQ 6DVDVDH \$U
ILWHUDWXUH DQG $UW ) RS XQLW

/[HWWHU RI 1. 5RHULFK 0. 7HQLVKHYD RQ $XJXVW
ILWHUDWXUH DQG $UW ) RS XQLW
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JHWWHU RI 1. S5RHULFK 0 HU7HQLYVKH¥YIVWHLE VRH PE .

0. 7HQLVKHYD RQ 6HSWHPEHU 5XVVLDQ 6WDWH $UF
XQLW

5DQRYLF¥HWBYRLVWRFKQLNL SR LVWRULL UDQQHJIR NK
>3ULPDUFHARRQ WKH KLVWRU\ RI HOULOR LEWIL W GOLEDQALRD  $
3ROLWLFDO /LWHUDW®UH 3XEOLVKHU

SHULNK 5BRVUVYEK LQ 5XVVLD@ ORVFRZ ,QWHUQDWLRQD

SRHULBKSRURRDRLRY$MD WKH WKUHVKROG RI WKH 1H
, QWHUQDWLRQDO &HQW HWDRINWKH 5RH®LFKY ODVWHU

SRHULFKHW]KDYD 6YHWD 6¥BRZKIKRQOQUWIKRJRYRO\ :D\
©9LHGD? S

SRHULFHKVIW\ GOHPQLNMXHHWV@ ORVFRZ ,QWHUQDWLR

2 9RO S

SRHULFX MWDULQH PROBINA® WK MWANYLG DS OBIWW V)DL U\
ORVFRZ ,QWHUQDWLRQDO &HQWHRXRGDIWKIHR @REG D P AIGV D IBKHDU

S

SRHULFK7EEHWVNDYT LKHWRRLBDLQWLQJ@ ORVFRZ ,QW
SRHULFKVW6DQMWH LS

5RVWLVOIDYRMRBEBLFIKRHULFK@+3RIWURJ%WOENRY\BND\D

BRURNULQGRIKQLN NBPUIWDRYMK RG HVON R Q BIRIVIN B WADYEGRLF R R IV F

S

7DODVERDQRVKNLQR@ &RPSLOHG E\ % ) G5\EFKHQNF
,]R E U DJ RIMVHNOX V VW Y RS

7D O D VKER GBER.NNX P Q\U R Y&KRIQ Q FRAWR R QP@PW O HQVN ©3RYV
3XEO S

7HQLVKHY®SBBKDWOHQ \[P SARHWY LRIQQY LRI PO ROQRE® \DOF
JYDUGL\D S

(UQVW .65RHWLIFK 5RHULFK@ S3HWURJUDG 3XEOLFD\
RIWXJHQLD S

S5HFHL$YSUG O
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