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TEIOA + XE KRWMG E\ ,YDOH -DYDNKDMKYID 7ELDA 6V 8 QYHUAW LV WH [ LDAV
UWHSUHVHOWMRQ RI_$ FDGHP LD ( XURSDHD RSHIDWQJ RXWIGH WH ( 8

7TKHP MRQRI WH$( 7EIDA+ XE VR XSKRG $ FDGHP LD ( XURSDHDV YDXHV DQG

SWRP RW SDQ ( XURSHDQ LOMHW 1Q WH WHIIRQ ,WVXSSRUN WH FUHDWRQ
GWHP IODWRQ DQG SRSXOUIDARQ R QHZ VAHQWIF NQRZ ®IGIH  Z KIGH
LOAMRGXAQ) ( XURSHDQ UHVHDURK WQGDLGY DQG P HAKDQWP V' ) XUMHLP RUH WH
+ XE VAHQIWHQV WH FRQQHPARQ EHVE HHQ VAHQFH DQG SRR GHYHBRSP HQW
FROMEXWQJ VR WH EURDGHULP SDPARI VAHQWILE UHVHDURK DQG WH 67, VHRARURQ
VRAHW

+DYIQJ D UHSUHVHQMRQ Rl $FDGHP 1D ( XURSDHD 1Q * HRUWID SO\ VD NH LRGI 1Q
IRWMUQ) ELOWLDOWH EHVE HHQ WH * HRUIDQ DQG ( XURSHDQ DFDGHP IE DQG
VAHQWIE FRP P XQUWHV $GGMRQDD IMKHSY \ RXQJ * HRUIDQ VAHQWAV JDIQ
DFFHW VR WH ( XURSHDQ VAHQWILE DQG UHVHDUFK @QGVADSH
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$FDGHP D ( XURSDHD
7EIDA+ XE
3XEQE/ HAMUHV

, QMLODWRQDO HAMIH 6HP LD/

, QMUDWRQDCERQ HHOFHV
3XECADWRQV DQG 6FKRDUD , QMDWYHY

+ RORXW/DQG" MAPWRQY

6FHQFH &RP P XQIFDWRQ DQG 3XETF ( QIDIHP HQW
&RRSHIDWRQ Z IW / RFDADQG , QALQDWRQDQ QUAMWRQV
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7KHS$SFDGHPLUXURSDHIDV
HVWDE OLY KHBQ GW K3D Q
(XURSHEFQ GHRY+XPDQLWLHYV
/JHWWBIQ®FLHQPHWYEHUVKLS
LV E\ LQYLWDWLRQ RQO\

7KHREMHRAYWFDGHRXD RSDHD
LV WKH DGYDQFH P HDWG
SURSDJDWURB[FHOOHQFH
VFKROD UQKHKEX P D QL \® DV
WKHFRQRPLEFLDQGROLWLFDO
VFLHQPHDWEKHPDWHBWY.FLQH
DQ®OBUDQFRHYDWXDQG

W H F K Q R ORELLHF@IKIBIWZ K HLUGH
WKBRUORBWKBEXEOEMHQHILW
DQGRUNKB GYDQFH RHW WH
HGXFDWLRQ Rl WKH SXEOLF F

LQW KB IR UH WXEM HFQNXW R S&IX U U H & AOOG H PA@L WPHRW MV K H Q
PHPEHURFOXGLQRE HMDXUHDWRMEHDWEUDZQRPFURWKZHKROH
(XURSHIRDWLREB®W\R F O XGHR S FVOFQK R OZKWIRD U H H V L GLHR WK H U
UHJLRQV Rl WKH ZRUOG WRJHWKHU ZLWK IRUHLJQ PHPEHUV |

&(17(56$1' 2)),&(6

7KH KHDGTXDUMU/ R $FDGHP I
(XIRSDHD IV GFDWMG  1Q 0 XQEK
*HPDQ ZIM W 6XSSRUN 2 IIIEH IC
/RQGRQ 8. $GAMRQDD® $( KDV IX
,QRWP DARQ &HOMUIQ* D] $XVIMD

$FDGHP ID  (XWRSDHD RSHIDMV  M[
UHILRQDO+ XEV DRIRW ( XURSH Y%DIUFHBRQL

6SDIQ YHUIHQ 1RWZ D\ 96KFKDUHW

SRPDQRMOXGDSHXWIDUHE OLA\HRUJDWMGURF DARODQ@KHWXEV
DUWHVSRQVRE®SWRPRWY.DQULRX\L HQ\WLIHDBMVY KWEHUHYVSHFWLYH
FRXQWURWWHURRQQYIHRSOHOWHUEBWALHQFFINL PRGHWELHQWLILF
DFKLHYHMPHFGWYWIEEHH QHBRPODLGEWFZ®BLEHEKR O GUKHD O X HV
RI $FDGHPLD (XURSDHD
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TKHGHFLVWRGHD+XELQZELOENRUJIJZDWKQDQLPRXY®UREMEKH
%RDUG RI $FDGHPLD (XURSDHD $( DW LWV DQQXDO PHHWLQ

2Q $SULO DOHPRUDQGRIBQGHUVWDADGK QIQEBWZHNOQ QH

-DYDNKLYELYGOMDHNH Y HUNVQ®BFDGHRXDRSDHOVKWKDMUHHPHQW
7 E L ELHVAD RHKIH | WKW\R RVDAS FDGHRXDRSD$(DFXEIROOREZDQG LI
8QLWH®JGRP/DUFHORRMLOQURF DBROD @R G HUJHIRUZD\

6XEVHT X HIQGAGQ W § RQCEX H UMV W D E OLGOKIE® SHX®JDU\ DQG

%XFKDUHVW 5RPDQLD

$(7TELODVHLWKRQRQHRSHUDWKQIVWEIHB DQFHUYMHWFDGHPLD
(XURSDHD V UHSUHVHQWDWLYH ERWK LQ *HRUJLD DQG DFUR"

6LQAMHMNVWDEOLWRHQEXD\VY.PSOHPHQ@WPBURDAS R UWLERWM HF WV
DLPHBWWUHQJWRARGE FRR S H U DBMMRAHH@ UJDD GXUR TH G
LQWHJUDWLQJ *HRUJLDQ VFLHQWLVWY LQWR WKH (XURSHDQ
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$( 7E L OLNEL\D HEB\ L WW D G H PILEFH F\E RRL \H O H FBAM/GKHX E 6/F L HQRV L |
%RDDQBGSSRLENWEHHRWRI,YDQB Y DNKLVKLYGWMDA QL Y HUVQ W\
FRRUG L QDIWKKGIF L H Q W RID B7& H5 F L H Q 96 RID & & VIHNDK D L LEN B Q
HOHFWHG PHPEHU

7KH.PSOHPH QR CBWIRRVQDEMEMH O DRVCHIED J H WIDD/IWRY H U V HER '@ K H
([HFXWLYH 'LUHFWRU

6LQFH WK$FDGHPLFHFWIRU/ELGXNKDE¥HH$PHPEHWR'DYLG
/IRUGNLSDQKG@GHPHPEH3IUR+DDAGNDNVBDIUYIHVEKD RUW KHFLHQWLILF
%RDUG 7KH SRVLWLRQ RI ([HFXWLYH 'LUHFWRU LV KHOG E\ 1

B3URI 'DYLG /RUGNLSDQLG]H3URI =DDO .RNDLD
$FOGP IF' LHARU &KDWURI WH YRDUG

1DWLD .KXOX]DXUL
([ HRXWYH' IWHAVRU



6&,(17,),& %2$5"

+XE SFLHQWIRDBFK®RQVLRWYV *HRUJLDQGRUHLVRRAVLYWRDUH
PHPEHUV RI $FDGHPLD (XURSDHD

0 HP EHU/ RI WWKH 6 FLHQW LF %RDUG

YWIRP WH IIVMWRZ RQZ DUEV DEHAHGDUDQ 3Rl 94 KDQ &KDQNYHVEG] H
3Rl / DGR &KDQWUD 3Rl 6LHG &BHMIK 3R * HRUH* HIHDWYIQ 3WRI
0 HDE . R\DID 3Rl =DDO. RNDID &KDIURI WH 9%RDUG 3WRI (YD . RQGRIR\L
3WR ' DVIG/ RUGNISDQIGI H $FDGP IE' WHARU 3WRI ' DYIG 3WDQIMKYID 3R
* HRUH 6KDUDWIGH 3WRI =D|D 6NKIMBG H 3Rl . HWIYDQ 7FKDQUXUD
3R $Gf DQGHU7VM\DUG] H
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3XEQF / HAXUHV UHSUHVHOWRQH Rl WH &HOWHV FRUH LOVAXP HOW IRU SUAVHOWQ
FXUHQWGHYHBSP HQW [Q FROMP SRWIDY VAHQAH \R IQMHMG SIRIHWIRQDY  HDUD
FDUHHU IHVHDUEKHY  WXGHQW DQG WH JHQHUDO SXEQE ZKIGI DOR VWHQIWHQQ
SURI HWIRQDOIDNV EHVE HHQ * HRUILDQ DQG LOMUQDARQDOFKROLY/

/ HAMUHV DLH GHIYHLHG B\ ERW * HRUILDQ DQG LOMUDDMRQD® UHFRIQIVHG VAHQWAN
IOFOXGIQJ P HP EHW Rl $FDGHP ID ( XURSDHD ' XUQU WH &HQOAH RUDQVHG LY+

SXEQF GRXUHY GWMIXMKHG B\ WH GYHUIW Rl VAHQWILE GMVAS@RHY DQG WHP DWW
VFRSH

&XUHQWWXHVLQ 0 RGHUD &RJQIIYH %HKDYLRUDO? KHLDS\

2UJDQLEAG( 7ELO4+XED Q GO L6IW D BVGHL Y H U \RIQWD U FK R IW K\LW/D D

S X E @LHF WDDUKHH (EG3 U R | H VY RXED O N R Y VINMLH/F RIRVKH | R U&GH Q W U H
IRBV\FKR O RH.IFORM KMRSEKUUHRYWH®RGHBRIQLWLYH %HKDYL
7KHUD S\

3URIHVYRXU®D ONR YIWN IUH FR J Q OWHHDGS LIQX WEBFRIJQLWLYH EHKDYLF
WKHUDSDGGLWIREDGWEHEHQWREV\FKRORYJHBHDG&HOHD®YXH
&OLQBVDFKROFRRIX UVWVKBIQLYHURIRPIWR UBQ & H U YIHWG L WRIW K H
%$%&3 MRXUQDO %HKDYLRXUDO DQG &RJQLWLYH 3V\FKRWKF

SURIHVBMRONRYYNWRHRUJZADWDGBRVV LW OB R WIHQ L WLDWWI Y H
GLUHRWRO Y HRAHIRVH V.YV RVAH KD Q WXRH.PE HRUW KGF LH QWR DLEEG
$( 7TELOLVL +XE DQG 3URIIHVRU Rl .LQJ V &ROOHJH /RQGRQ

TKHOHFW@&XH LAXIL FXU R | H VOMIRAN R YGULNVIRAX VOMHGIEHAY H O R S BH)GW V
FKDOOHQUKMHZOWRGHWBE3UR.IDWAH KD Q W, XUD\DR O O REWD®
DFWICMH/ FXVNQRROFHRHURIWKEFDGHFRP P XQLWWXG HQ@WY
UHSUHVHQWDWLYHV RI WKH ZLGHU SXEOLF



8 QUDYHMQJ VKH 1 HXIRFKHP LIFDOSHHUHW RI VIKH %4 DLOQ)

JURRD\ RIWKLNDW(7ELOAXEFROODERIUIDMHKGOWHUQDWLRQD
6FKRROIHXURVFLHOOWKWXHDPHZRUWKEROODERUBMWbBR®LWH
OHGLRBmQAQ Y H WKRWWWAKBIHF WXHILH. 8IQUD Y HHOKKHIXURFKHBHFDEB& WV
RI WKH %UDLQ

SWKIHYLWRMWLREQ GXEMHHY HHD W XIUUHRAHVYRDGLPLDUSXDD
PHPEHRI$SFDGHP(IXN RSDH@GLUHFWRWKHQWHU QD WMLR@WD@DWLRQ
1HXURYV F IB-HYHD UFKW L WK HIM L&KQLIQ HOWHHG L R Y HUY W RIHV V R U
3DUSXGBOLYHWUSIGEOQHFWHMQOQMW L WO/WGU RFUWB W D®OKH WD PB\WH
UHIJXODIWWRB\W R\QKWH D ODMKGE LVHDV¥H SUHV HQWHKIHEY L G H Q/FKHD W
DVWURFDWHKEYW\BH OLBWOIOCQW KHUD LKD H[RF\W R WUWIHF O 8 D\KHH
QHXURWUD QQ\CPAWDHEDNEHQ D O \ KRZW K IUH O H DMJHH J X O DWAHD® V R
GLVFXWSDAN L RW HHRKSRUUDDFW HRUY. M WILFFROVOLWRVAK XY G H DYWHU R F\W H
JOXWDRBWHDDHK;GLWKIHSQHVHGWMAEDWUDQV OB WRREAML FK
WKUYWOHPIYWK F D\ HWWDUJHRWGHDW\WQURF\WRPMRIHUWB S
JOLREODVWRPD PXWLIRUPH ,9 WKH GHDGOLHVW EUDLQ FDQ

7TKIHYHQWRZFD¥X®WLQUHGHBIFRQWHP S RUXWR V F IZHK@ WHH
ILQGLRQUWKD S MKIK W XRIMFLH QOB HGLFIZEHD HFWXHHMROORZHG
E\DFWMLY$ VHVVLRQWGS IPXV VLRI LBDKLFYFLHQWILSY ®/RUWHCH
UHYROXWSRW B QRVWBSEUHVHQMNG DIREEH X URV F DI@AHHG LFL Q H
7KHH[FKDQBRHNQRZOHBQKEH[SHULHQRWQOGHHSH@DAJWLFLSDQW
XQGHUVWBMKHWR SERWO O WEHI RXQGZR UMW XARDODERUDWLR
7KHHYH@®WFBJIDIKQJKOLIWKEPGRUWRQBMW H U G L V BIHVOHLDRIRE
LQWHUQDWLRQDO FRRSHUDWLRQ LQ QHXURVFLHQFH



KDWWIRQH VRREY FDQ V@XV DERXWKXP DQ HYRXRQ ) LYH
GHFDGHV Rl UIHVHDUFK

2UJDQLENG( 7TELOEXE WKHHRUJLDOQWLRQBOHXPDQGADWLRQDO
*HRJUDSKRFD]LQHHR U J DS X E QLHFF WDOUKH (RGB H S W H P E IRUN K L V
\HDE\ 3URIHVVDUWKBFKLFNQGLLFKROTRW IBURIHVVRUYWY LRVL
$QWKURSRORJ\ DQG &RJQLWLYH 6FLHQFH DW ,QGLDQD 8QLYF

TKESBURIHVWRMWYRHRUJZDWDGIBRVYV LW RUHR WIHKGEG L U WKWE S FDUW/G
LQYROYHRIBQWIHVMRUWLGRUGNLSD@EGGHPLEPHRVWRRS$( 7ELOLVL
SHIJLRQDO +XE DQG WKH *HQHUDO 'LUHFWRU RI WKH *HRUJLD

7TKIBURIHVVRDUERQJ VWDQICH@QG/EER O O D E RAIDNKIRWITIOH \
KD YR QG XFKXHPE URXVQL I VAMD)QAR.EW W H UGLIDVCAR YBIWH'®& D QL VL
DUFKDHROURWHHDTXHQWAM UIJDDOGFWLFROQWU MR MIRHUDLRLQJ
D QHZ JHQHUDWLRQ RI DUFKDHRORJLVWYV

'XULQUKEBHFWWHHURIHVSRUBYH@PWBO®/ LGLVFULISOH QROREEG X FWH G
RY HWKSD VI WYGIH F D GAHRAW X\B K(HD U W R QHHD L P HIBX Q G H U V W VGKGIL Q J
UR®H W RWR RIOQ® HFKQ RARXP DAY RO X R/LIRIKGID VWY HED@O LR Q
\HDUV

7KHLYFLHQWARUMNHQFRPSDVDH¥KDHROMIQBOO/MMSHULPHQWDC
UHFRQVW UR{F\D UPRPRVWRQHR BORGXFWQRY HWHD F KRG H U Q
SULPDWRDINQXIDFWREWMMWRWRRHWKQRD U F K DWW & BRLIARIBD V W
VXUYLYMWR@HRRIADGLEURQ®DILOODO\WHRVGHQWIKIFRRJQLWLYH
GHPDQRWRRO PDINQGHRDUFKDHROMR/HBOPK F L IOQWD V L\Y R
UHFRQVWIKAEBOHRF O DRIBABIOHRHQYLURQWPRIRMZWW & X PD Q
HYROXWLRQ
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5 HVHDUFKLQJ $ QFLHQWO HVRSRVDP LD $ SSLRDFKHV 4 XHWIRQV DQG
0 HKRGV

2UJDQLEHG( 7TELOLXEDQGYDQ-HD YD N K L VKEMLLABINW D @/QIL Y H U \DL W\
SXEOQHFWXDWKHORQ2FWREHURI WKLWDWTE\ 3URIHV\ODWWLQ
"RUWKLQ RBRED NWREIPQWRBLGGO@W W I8 WK GL@N\NKHSDUWPHQW
IHDDQ®LG G OBHVW HWXGL/HM QRWOOHXBOLYQWLWGIWG DUFKLQJ
$QFLHQW OHVRSRWDPLD $SSURDFKHV 4XHVWLRQV DQG OHW

3URIHVARRUNKLQJSWR.® DAHVHDBRFKWADE\OR QL IVG® UBWHKYLHR X V O\
KHVHUYDBNGH Q L/RIE W XIUG WV \U L RIDIRKSQ LY HURME VR E U LD QK \D
% ULVBEDIGHEBMVHD)HF&ORE2$68QLYHWRMIRMG RAKH WL VHVHDUFK
DGGUHWAWIHGORQLVOW BWIWKIHURMOOHQBEYPRP  WR
KHZDWD - X QLRHV HD YHFBOIRG VV\ULRMDWWRK Q&R OO ®BDH EULGQH

KH ZDV DZDUGHG WKH 6LU *HRUJH 6WDXQWRQ 3UL]JH E\ W

1RWDBORIHV:RRIW K L QB RIG\W U L BRWKIEG Q H ZUHHGF R J Q RWALIRIQU V W
*HRUJMDUD QV BRDVKIRIR*LOIJDPHEK DWQ QWHUQFWQRHWHQ F H
GHGLFDWRHGSLRI*LOJDPBWKWWRK Q@ ROORDIREUL G BHBIUHVH QWKHG

W UD QV &DOA INK@ V6 UHBVINGEKIL FX DQHEY DN K LVEKLYGWDSDH. Y HU V LW\
UHSXEOM/KERR NQKLY PRQRJUDBKXSOLRIQWKH OJDP HVYKRRG
BWRBURIHVRRIW K L QB WRIGH UHW B WIH VS U HRWD MH. R QD P KV IKF
FRQVXOWDQW 768 $VVRFLDWH 3URIHVVRU 1LQR 6DPVRQLD

+LWLVROWKR¥FDVZBWRQQHPWWMKSEXEOLFRVURQH VAKRRP DBV
*DPNUHOLG]H V ERRN 7KH (SLF RI *LOJDPHVK 7UDQVOLWHUL

'XULQUKHYHGWR I HVY/RWW:RYWKLQZWWZ D U GW KEHR O GH G DR
,'YDQHDYDNKLVEYDRWDWGLYHUELWKHELFH 5HFAWRUHV YRHN O H
$VWDNK LIV@WHIFRL Q RWKLLR/Q W H U Q DAX BB GROMKXQLYHUVEWH QWLILF
DFKLHYHPKQWWMWKGHFWXWR H V- RRIW K L QG WARFX WWHWEV U X FRM X U H
WKELRI*LOJDP HOWMKH V H QAWHRES O H R RV KIHX Q H L | RVHAWYK HIQU O L V K
WUDQV O DWICRKHWH VBERRODQ®WHU S UHWH RRERVXB\HIEQVZHULQJ
TXHVWLRQV IURP VWXGHQWY DQG IDFXOW\
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%UGILQI ([ SHUP HQVIDODQG &QQLFDOBW FKR®RJ\ VR ,P SLRYH
&@OLFDORDLH

2 WDQUHG E\ $( 7ELOM +XE DQG 1 DURQDO* HRIWDSKLF 0 DID|IQH  * HRWID
GRXWH E\ $( 0 HP EHU 3WRIHWRU . DV 7FKDQUXUD R! . 1QJ V &REWUH / RQGRQ Z D\

KHG RQ 1RYHPEHU R WLV \ HDU HOW@G %IGIIQ) ([ SHUP HOQWODQG &QQIFD
3V FKR®J\ R ,P SURYH &@QIFDCR.DLH

7KL\ HDU 3WRIHWRU7RKDQWUD Z DV DZ DUEHG WH 0 HP HEURI %4UMYK (P SILH 0 % IRL

KHUFRQWEXWRQV VR VAHQRH DQG WH HYHQARSHOHG Z W WH VAIHHQQJ Rl D \VKRUNIL®
SURGXFHG E\ 9%XANQIKDP  3DOFH LQ FRQQHPARQ Z W WILY KRQRU

7KH DXGHQFH Z DVZ HBRP HGE\ 3WIRIHWRU' DYIG/ RUGNISDQG H $FDGHP IF' ILHARUR
$( 7EIOL+XE Z KR WDQNHG DWQGHHV DQG HP SKDM] HG WDWMH SUP DU SXUSRWH RI
WH HYHQNVZ DV IQVSILDARQ DQ LQVSILDARQ 1RU LMHDUAK DQG DQ H DP S® R KRZ
3RIHWRU7 FKDQMUD HP ERGIHV WH VAHQWAW SXUXIVRI LQQRYDWRQ DQG FRP P W9 HQ\
VR VKDUQJ NQRZ BIGIH Z I WH Z IGHUSXEQE +H QRWG 2 XUDVSILDARQ LV VR VXSSRU
WH SUHVHOBMRQ Rl * HRUIDQ VAHQWIE DFKIHYHP HQW DQG WDGMRQV \R D EURDC

DXGIHQFH DQG VR LOARGXPH WH LQGIVIGXDY Z KR \WBQG DWWH [RUH LRQWRI VAHQR-
VRGD\

3WRIHWRU 7FKDQWUD KDV EHHQ IHVHDURKIQJ WH P RWMRP SBf RKD@IQIHV RI FIIED
SM KKR®J\ IRURYHUIRXUGHADGHY 6KH EHIDQ KHUFDUHHULIQ H SHUP HOWIOSW FKR&I\

DWZ ELOA 6V 8 QLYHUAW DQG WH , QAWM RI 3\ FKIDA DQG LV QRZ ROH Rl WH GDGQ]
VIKROLW/ DW 1QJ V&RMIH/ RQGRQ

,Q KHUGPWWH 3 URIHWRU 7FKDOWUD UHYIHZ HG UHVHDURK. FRQGXPWMG DWW, QI V &R@UF
RYHUWH SDW  \ HDW/ 1Q WH I IHG Rl HDAQJ GMVRUGHY/ IQFXGIQ] QHZ ® P SBP HOMC
DSSURDAKHY 6KH GVPXWHG ERW FIQIEDOVHYIEHY DQG VSHALLE H DP SGNV RI HIIHRWYF
P DQDUHP HQAMWMDWAILHY Z KLB! DOR DGGUHWMQI WH FXUHQAQHHGV 1Q * HRUIID UHDWC
VR WH WHDW HOWRI HDWQJ GVRUGHLY

7TKH GRPXWH ZDV IRRZHG E\ DQ DPWH GVAXWIRQ EHVE HHQ WH DXGHOQRH DQC
SWRIHAMVRU 7TRKDQUD $XWRUY/ R WH ERVWTXHWRQV UHAHYHG FRSIHV Rl 1 DARQD
* HRIWDSKIFO IO IOH  * HRUID DV JUW
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OMUODWRODO HAMH 6HP LODLY

2QHRIWKHWH\SULRUWMNM $( 7TELOEXELVWKMXSSRRIWMDUO\ FDUHHLU
UHVHDUFKMGWK HLQW H J U D MWMRR H QW H U Q DWALRH@DAR FLAEX Q L W\
,QWH U Q DAHFRDOWH VEBRYDBXQVFKR ZRWKS SR UW X\Y BW HISW Q
WKHIWR IHVVVRQ GIQV D ZHRKVO HD GH QSIH UVOW K HLB OB® & HYHOR S
LQW H U Q BW RRIQ\D\AD R Y/IZ ® UKIWR XW K HIY FW L Y W\K&IH @ WRIQ WU L E X W H
WRVWUHQJW KOHFQIGHIFPLFFE LOL\WWHU G LV FG SDQ R DXQNGORQJ WHUP
VFKRODUO\ FRRSHUDWLRQ

+HIMH 6 FIHQFH DQG 0 RGHQ 7 HFKQR®RJ LHV

JURP -XOWR $XJIXVW . XWD |L¥WHU Q DSAMUR/GY,IBVK\R V WWM IGH
LOQWHUQDWLRQDO VXPPHU VFKRRO +HULWDJH 6FLHQFH DQC

TKHWXPPHWFKRRMDWUJIDQURHWKWHFREBQVHFXWLRHEH( 7TELOLVL
+XE WKH *HRUJLDQ 1DWLRQDO OXVHXP DQG .XWDLVL ,QWHU

7KHHYHQ@QWVIRUPDBOMHQHEG3URIHVVRULGRUGNLSDQ&E)BHPLF
'LUHFWRWDGHRXDRS DHD OHXED QGEHQHUDWOHFWRWKHHRUJLD Q
1IDWLRQRBWHXPDQG3URIHV\VFDDWDXUDYBFWLOBFWRU.XWDLVL
,QWHUQDWQRDHDW2SWQLQHPDUKNUH OVERHOLYHUVRGNKWDQJ
7VDIJDUHOHFWRVWKH WDBQLYHUDMS XU QGB®DULDRRFKRULVKYLO]
+HDG Rl WKH 6FKRRO RI $UFKLWHFWXUH S8UEDQ 30DQQLQJ D



7KK URJUD MRRA HH USIBU W L F DSD@W/HQAHWYIRHOYH F W K UFHR U J LDDQQG
LQWHUQDM[ISRIQYMWJIDIJH@®P XOWLG LV F L §GLHLDLD SWLR D BDBEW
DSSOLFRWEGRQ QWHGE K Q R @ RIJALHHVQUWH.Y HPD G B/ KIHLQWHUSURWDW L F
UHFHORM HQ WILVIER Y FHARIMAVK H P DDAULHFDR/F X VR QW KKV HRIPRGH U Q
WHFKQR OIRJQBW X K DYOW RHW H D WDDRKF K D H R © ROW XWHLQ W\DLI\W H V
FRQVHUYD@®& RQW R UDUMIFREE § GV KIHQ W H U S U R VWD MWRIGLH QW LI L F
N QR Z O H@®FHO H F WDDUIR O O REWDE W GY. N F X V M DPE GELLQUM FRMK D Q J H
EHWZHHQ VWXGHQWY DQG OHFWXUHUV DQG IRVWHULQJ LQ G

$ KLIKORIMW MIHR X U GDH\F WDXQUEHH P L (BDUR J U D ZIHNV KMH \ Q ROWHHF W X U H
E\SURIHVDRURUGNLSDRQ®|IHVMQRE6XO\WXUBMDHH\WRHRUJLD V
&RPSHWLWLYHQHVYV

TKHSURJUDPVRFOXIGAHEGGY WRVKHLNROHUG]HQLVXWDGUND W H
+LVWRUDRVBXP*HODWRQDVWHWDIUDSMWOWKHGODRQGWKHDQL
$UFKDHRORJLFDO OXVHXP

7KHFRQFOXGH@WHPRRNWKWXPPHWVFKRRWRRSIODAHWK 9D QL
$UFKDHR ORMHFOMKHYH®WGHUDBNBIGR I HV\DRMLGRUGNLSDQLG]H
ZDWWWH EG WEBILQLVRIKXOWXUEDVEX®KDGEKDQFHRIORU
JHYDQ .RSDOUMBUHVHQWDWLYHV RI ORFDO JRYHUQPHQW DQ!

7KK URMAHRAIW SOHP H QMWHMEKWHX S S RRUWKAH. Q L VRV&X O WKIUHHR U J L D
DQG WKH OLQLVWU\ RI (GXFDWLRQ 6FLHQFH DQG <RXWK RI *




QMUQDWRQDCR.RQ HHQAHV

$(7ELOANE RVWRUYDQLVPINQBRUWLF LISDQM R Q Q F\R QRIWDHIQ F H V
ERWIIHRUJDQGEURDBRQVW LIMQRWHAWU D \8 H 1 RRILHY ¥ E L O-LXEL

,QW H U Q DFVRICR 8 D BH)T KV Q\FKYHL V L ERLIOH. RW JA LDV KALKHO R BIFQR HQW L ILF
DUH@E & HUYDWDQLP SR UWID@W | RUR KH[FKDQRHN QR Z O H @& XH
SUHVHQWIRMXVRWLQ UHBHIFREQ & KHVWDEOLWRK@HRWYWHUQDWLRQ
SDUWQHUMKULEXDKWILYDH ROYHRN@WKYHQWKHXEV XS SR UM
SRVLWLROQHRIU JLDFL H @AMV KWREBURD @HNURSHDQG QWHUQDWLRQ
UHVHDOBRGVFDGEG [SHULHXTHIIDPRQSURIHVVLRQODUIWQL]LQJ
LQWHUQDMWPRQIDEWWHHWLGDMDFUXFURQKEEXLOAIQNHUQDWLRQ
SURIHVVLRQDO QHWZRUNV DQG IDFLOLWDWLQJ IXWXUH FROO

, QWALDDVIRQDOG\ P SRUXP  DQG * HQHLDOS WHP E® RI $FDGHP \ RI
3WH DOG3RVRKIMRU  $,33

7KH $FDGHPFXUUHQWO\
EULQJV WRJHWKHU
DSSUR[LPDWHIXHDGLQJ
VFKRODUV LQ WKH ILHOG
7KHSDUWLF L D WIKRD
7ELOBNILL R GIM® WIUM
$,33 DFWLYLS®MIHYQ
LPSRUWRG@MHQVXULQJ
*HRUJLD V DFWLYH
LQYROYHPHQWDMRU
LQWHUQDWLEBDKDUFK
SURFHVVHV



0 XOUDFHWAG 1 HXLRVFLHOFH  &HBIELDVJ <HDW Rl ,YDQH
YHUVDVK YLD

20Q “XQH LQELORVIIDURNV:HHNRIGFLHQWWYWD QHULWDVKYL(
&HQWRHUSHULPH®WRRH G LKKR\DWWMIHQWH U Q DMBMLRQBRQUAUHQF H
0XOWLIDFHYWHRG FL @ P HE UD WLH)DRB VY D @4H U L W DR/IXLY N DQKIH

" DQOLYHUWMDMKIELUWK,YDQWHULWDRIQHRDOW KHRXQ G HUV
QHXURVFLHQFH

7KHFRQIHUKEOMHX S SR UBN WEML Q L VRM (UG X F D WA.FRLQH @FQHE R X VRK
*HRUJLQEAUJD QIZALMGNLIQW DP HZ RUMKHR X GF LHQ WHWNVQLWLDWLY
<RX@FLHQWRLWWNW WMUKRIM K3HOD QW ELGIXEE DUWLF IDSD® H G

LQVWLWXWLRQDO SDUWQHU RI WKH %HULWDVKYLOL &HQWHU

SDUWLFLRYFOWHBHIHVYRDABNDLOHPEHRI$SFDGHRKDR S D&HOD L U
RIWKFHFLHQWROBEGELGXED QGURIHWIRK/EKQGBQLYHUNVEZW DY
SURIHVVRUD.RNDLOHPEHRIWKGAHFLHQWROWEHELGIHMILRQBDOQWUH
DQG 3URIHVVRU RI WKH /XQG 8QLYHUVLW\

7KHFRQIHUHQPHER QWHJIDDR®KM R P R®/HY HUWVHHORBIY HXURVFLHQFH
VWUHQJWHEWBUGLVFG&ISIDQRDQEFROODER WDMERNB OR/FLHQWLILF
QHW Z RDME R WCKR FID@G Q W H U Q DOWA LYRTERDMDY H € WR X MKRVI H VOKHHDLG L Q J
*HRUJLDQG. QW H U Q DWALRH@DAMLIYWOA F DUHMHD UFXK WX G H QO ®
SUDFWLWLRQHUV LQ ELRPHGLFLQH DQG QHXURVFLHQFH



7ELOVL 6VURNH 3UHYHOWRQ ' LDIQRWY DQG 7UHDVP HOW

2Q 2FWREHU |, YDQ{H DYDNKLVKELOEWIDWEILYHUWDIQ@ENVKH

*HRUJLOWURNHV RFLDWIARR SHUDXNIWRHQ 7 EL O+ XE KRV WMIGH

"RUOGBWURNHDQL]DWIERQGRUVA®HUQDWHHRWIBIW LWEHG L VL
6WURNH SUHYHQWLRQ 'LDJQRVLV DQG 7UHDWPHQW

7KHRQIHUHQRX JWRJIHWKHLUG Y BOUHQ\R LW WN. H QIR PWKBIQLWH G
6WDWHWPDQWDQFZHGHRQL QODQMBQODGUBUDROUNHNQGURDWLD
'LVFXVVLRRXWRIGHUHEURY BYFXOWWUYBNH Y H Q®LLIRI® R D\ GF V
WUHDWPHQW

3URIHVYBD®NDLOKD RUIWKGFLHQWRIDLBG ( 7 EL OLXAV H U YBI\B
PHPEHRIWK2HJ JD Q L BLRPIP L WDWHBA K,H) W H U Q DVGLYR 9B @D F&DLUH G
E\BURIHVY®M[DQGVEHVNDUDRGWRHPEHRI$SFDGHRKDR S IDHDR |
WKH 6FLHQWLILF %RDUG RI $( 7TELOLVL +XE

7TKFRQIHUHEQ WK S SR LW KEK R WPV W DIYCHOLLREG DB QRKQ G D WL R Q
*HRUJDQ®LPHERBURPRWIKH[FKDQRH QW H U Q DHABLFRIQMDEWHH S H Q
VFLHQGWODRDXBGYDQRIPRY MEBYIRDE MW RNNHDIUFEOLQLFDO
SUDFWLFH



YXLGBLQI YAUGIHV

7KH % $QQXB®RQIHUHRIBHFDGHPOOURSD HD W L WOH® GLULG JH V

ZD\K HR® 2FWREHU DWK®DUFH®RRPH GLH\DHOD BB ¥ N
35% % KHFRQIHUHEQMIWWH EEHER IHVDORUKRUGNLSDQEBGEHPLF
'LUHFWRU RI $( 7TELOLVL +XE

'XULQIKHQHUBVYOHPRMFDGHRKXDRSIPHHPEHDQGXEWBURIHVVRU
JRUGNLSDGUGNHH QWKIHG D FW LIYH SFFRRUMKZHE L GIENL R @B HD O VR
KHOTBRUNLPOHHWLQUWWKIB®HDGHURIBIED GHPLOJRSDWBSLVFEXVV
GHHSHEIRRIS H U EW WRZGVE QOLXED Q & W KBS U H V H QRVEY LDWRIDO O
DV VKDUHG LQVWLWXWLRQDO SULRULWLHYV

LWKIWELWDPHZRUWNR IHVANRRIGNLSDRQGUR I HVADRKWP A HUWUDQSHWL
$FDGHPILEHFWRWKHD UFH®RBDIUHWE O MR LDZAW L YE MWL B RVIKQH
7ELODLY®DUFHORSDHVHDWP®WLROLJQ@HWKKMLYV VIRKFDGHPLD
(XURSDHD DQG WKH VWUDWHJILF JRDOV RI ERWK KXEV



7KH) XVKWHRI 0 XVHXP VI1Q 5DSIGO &KDQILQJ 6RAHVIHV



6AHQMIE &RQHHOFH ' HAFDWG VR VKH O HP RU Rl 5XVXGDQ
. RAKNLDQL

JURP 1RYHPEHU $(7ELO+XELQGFRRSHUDXNIMRRDKHHRUJLDQ
IDWLRQBPOHXPRUJDQLDNGLHQWRQUH U HDQWHKBEYD QBWVYHXRI
+LVWBRQBEWKQRJIUDSEK\L FDWWMIGPIHP RURISXVXGDRFKNLDRUPHU
'LUHFWRU RI WKH OXVHXP DQG D GLVWLQJXLVKHG VFKRODU F

7KHFRQIHUHQFGUHWHKBLVWRQGBXWXBHUVSHFRIWKEYDQHWL
OXVHXMVZH®W HFHOAWY FRRIQEY D Q HMKIOW K HDDW, DD B LR FOXGHG
SUHVHQWRBWLKRENE OLFDWRLRQMIL QWRHGLHYBRUJLDPD QG
+HULWDJH RI *HRUJLDQ ODQXVFULSWV ZKLFK ZHUH GRQDW!|

7KHHYHQDAD WWHGERHHP Bl URI5X VX GIREKNLDRPLMOHSUHVHQWDWL
R IW K®IR FDUR | H V VE R PDXOQ IDVP\8 H Q IVAEK RRVDX G HAXWAHH Q JDJHPHQW
UHI1OHPBMKHEGT QW UFRR /P LW P WQ@RWR VW H UR RWIKQ W H W BV R\L H QOFGIG

KHULWDN MG HRIW KélY D Q BWDQ WBLFXRROBMH UIRUMU®D GLWYRQDO
VRQJV DQG K\PQV



1 HZ 3HU/SHAYHVIQWHGEWXG Rl &XOXIWDAQG 1 DWKUDOG HUMDIH

2Q ‘"HFHPEHU $( 7TELOEXE LQFRRSHUDWILWE/ KHHRUJLDQ

IDWLRQE®HXPRUJDQLWKAMRXQEFLHQWLRGMW U HQFW L WIHEZG
3HUVSHFWLYHV LQ WKH 6WXG\ RI &XOWXUDO DQG 1DWXUDO +

TKHFRQIHUMDQPHWR XSSRHDM O\ FDUHNHDUEZRHUBV@IHRUJIDOQ G
DEURDGWKHLHORBM-XOWXUHDOQWDHWVWHDDOKP DQDJIJHPHIURPRWH
FROODERUDWLRQ DQG IDFLOLWDWH FRQQHFWLRQV ZLWK OH

3DUWLFLSDWANOWKHEHVHDDB K DALV F X VEHEU HFEW O O H Q OHBV
H[SORUWRESBRUWX QR WM XOWLGLVFBESQMHFEWHYHQ@NX UHFW O\
DG G UH\RGQHIGW KMH S U L R VR WIKHE L GIHVIL R @ B Q WMUXS S R UVR IXQJ
VFLHQWLVWY LQ H[SDQGLQJ WKHLU SURIHVVLRQDO QHWZRUN




3XECFDARQV DQG 6FKR(

2Q 2FWREHRDORZMRH
ERRN SUHVHQWDWLRB
SUHPLMBUHH@LMKWHKR UW
ILOPXPX]L'MHDP VKR
WKHXPHULDQQJXDI®G
GLUHFWHBE\ 3URIHVVRU
"RUWKLQJWR G5 Q/RFRHK H
HYHQWHQHUDWSDGWLFXODU
LQWHUHDRRQJ \RXQJHU
DXGLHQPE@ HUYBEDQ
RXWVWDQ®PGRHNFLHQFH
FRPPXQLFDWLRQ DQG SXEOLF HQ




+ RORXU/DQG" MOPARQV

% ULWIMAEKRORBRFDBWL M HRQRIRULVWLQJIXIBRKHEGU LEWR LR Q
BUDFWLFH,Q VKM HFHLWKBD WL RZDORI*HRUJLD VKH

ZD\H O H F3WUHG/ L RIVQRHD W L' QV R U GFHMH D IR KL HWA\6 DQ GQ

VK DWZDUGW&BHHPEHR %ULWPSKUKB%(IRKHERQWULEMWRLRQV
VFLHQFH SUHVHQWHG E\ +HU 5R\DO +LJKQHVV 3ULQFHVV $0Q



)JXUWKHURBBR/ KBBHFRPPHQ GRNMNVIKRHRQ L VRMMR U H LRIQD LRIYW D O\
WKBUHVLGRHQWKHWD ORBREO IGAH U J DR W W D UBHHO/ODR ZFE&R @ U R |
IRUGNLSDQLG]H WKH WLWOH RI .QLJKW RI WKH 2UGHU RI OHU

7KLYLIIGLVWLQFMWDRZ@® UGWEURVRUGNLSD QRKIIMR XWVWDQGLQ.
FRQWULBXRVKEQVVHP L QRIWLR@LOMWXQE FLHQWREKLFHY HPLHQ WV
*HRUJLD DV ZHOO DV IRU KLV UROH LQ IRVWHULQJ FORVH U}




6FLHOFH &RP P XQUIEDWRQ DQG 3XEQE ( QIDIHP HQW

2QHRIWKNH\SULRULRNEHAE L O+XEL W KSIUR P RWRIR BL H @RHBY K H
GLVVHPLGOWHRHFWH QDVGE YIDROW IR U R B& E MG LHQRMKHQ G
WKHXEFROODE RUMMHIYGP B G LAU JD QL VDY HRYVWE D\G K HWR
KLJK MRXUQDOLVWLF VWDQGDUGY DQG ZKRVH PLVVLRQV DOL

7KHVRHGL®D UW QUHQUIFO XOMW LR ®BRIJUDSKDBD]LQHHR U JLWK H
*HRUJLIXE O% BRD G FDIVQVBAKHH R U J LUDHDS U H V H Q W/ IDXVULAR@H Z K H
&HQ WWHHI X O BUB Y L ®H\H REK W OHIWWWKQ IRUP D RQRXQU U VEWH QW LILF
GHYHORSPHQWY DQG IRUWKFRPLQJ DFDGHPLF DQG SXEOLF H

TKISFDGHPLEHFWRBU7ENVMHXE3SURIHVDODRUMGKRUGNLSD QHB®MHK H
SRSXOPUHQ@GEURMHEWWRRQOIKURXDREMHBWEOLWKWE@XWKRU V
FROXRBQADWLRG@EROUD SMLID |LOQHHRUJZBLQKF RRSHU DXWWXKH
*HRUJLBXE LB RD G FDWHREH B MKD-WO \ERH HQRGD SWRIWHOH YR GR Q
UDGLR IRUPDWY VLJQLILFDQWO\ H[SDQGLQJ LWV SXEOLF UH

L DGGLVS(RBOLGIX\EEROODE RUMWMM REROUD DOUIM]LQHRUILD
L QVKGLUHFRIRR QD Q LWLK®HX E GDLHFF W F RIQWV U L BNRWVKEDQUR D GE O L F
XQGHUVWDQGLQJ RI VFLHQFH KHULWDJH DQG LQWHUGLVFLS



Q $( 7TELOXEUHQRYDRWARIGL FZIBBV LWIHFFR UG 2 QWMK® H Z
EUDQBLGHORIQHNVGHRXDRSDHOZHE V ILWHK U U HRSWOD WLMW H V W
PRGHDQGRQFHXOGDXQFKHGWHUYHVDQHIIHFWRYBPRGHUQ
FRPPXQLFDWLRQ SODWIRUP IRU GLVVHPLQDWLQJ LQIRUPDWL




&RRSHIDWRQ Z W / RFDCDQG , QMLODARQDO QMANWRQV

2Q 1RYHPEHU $( 7ELO+XEKRVWHG.DW D GIRD\PRVHS X W\
$FDGHPLBHFWRY %XGDSHXED QGUH VL GRHYWHR X Q8JF D G H R\l
(XURSH

$QRIILFRIDIOW ZQ X H @& WKKFD U W L F LFSIBVWRIMY PR URUGNLSDQLG]H
$FDGHPLLWFHF RIRU7 E L GIX\EL D W.LKDX O X ] DOf H E X W L Y IWVFRRUW K\HD P H
+XEDQ® .DWDORQ\PRX UL QUKMHHW LSQIL R D UW R WP X W XIDQOW H U HV W
EHW Z HWMKIHE L (DLQY@ X G D SKIXEWH UHG HQW DIQ 8 G D QWU B J U H HR3J
WKH RUJDQLVDWLRQ RI MRLQW DFWLYLWLHV VWDUWLQJ IURT

MWBDUWLFERWHRARWMIMKH $Q QXORQ IHU RGFH GHRXDRSDHD
%BXLOB@UQBIHY ZLEEK K GQ6XGDSRUWD Q LEX$H(@% X G D SHVEYVQ
WKEWRQW H[MR ¥R R SH U DEMIMWRAHHAEQ ORL.Q @6 X G D S HXBAZ L C5@® DD Q
LPSRUWIR@MAH QV X UWRH IHFWWUMB UHV H QR DPFRRIR BW K P\D M R U
LQW H U Q CHAY IHRZWOLFEKU L QW YR J H WPKHHPLEE H RV$S FD G H RXI R S DIWR P
DURXQG WKH ZRUOG

7TKWRXIKRXW $( 7ELOM_+ XEFRRSHWDWAG Z WK VIKH | R@RZ LQJ LOWIVXKVIRQV




$FDGHP ID ( XURSDHD 7 EIOA+ XE

,OLD &KDYFKDYDG]H $YHQXH
VW $FDGHPLF %XLOGLQJ
7TELOLVL *HRUJLD

: HE DRMIOVIKXE RJ
7HO
( P DODHW# WX JH



