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KH ZRPDQ ZKR KHOSHG EULQJ D JURXSDRILIRYNQ LN
RYHU D VFLHQFH ILFWLRQ ZULWHUBTVWRWHNM Z@!
ZHOO DV ZRUNHUV DW RSSRVLWH HGGEW BIUWKH <
HIKLELWLRQV DQG HYHQWYV WR FKHFN RXW LQ W

30DYHQ RI ORGHUQLVP *DOND 6FKH\HU LQ 1RO RRUGLLA
OXVHXP7KLV H[KLELWLRQ H[DPLQHV WKH OL6HKRH\BUN H\k
HPEUDFHG ORGHUQ ZRUN HDUO\ LQ WHKHWON K AM O RQWL |
EULQJLQJ WKH DUWLVWY NQRZQ DVFW KH IO 18 Q RWBIG
ZHUH /\RQHO )HLQLQJHU $OH[HL -DZOH@V.NDQGBDE®N.\OH
*HUPDQ\ LQ WKH ODWH WK FHQWXQ\&DRHIROQYLE DIKH
6DQ J)UDQFLVFR DQG ODWHU LQ +ROQ\ZIRFRK® UL 1™ XW P B
IRXQG DQ DXGLHQFH LQ WKLV VWDWB GVKWW Z®NDR/S H®
FRQWDLQV ZRUN E\ WKH %OXH )RXKH & XOW \B DR RNKEWM K B
6FKH\HUYV SHUVRQDO DQG HQ\R )MV EIDR @B QAXEYV WKUF
&RORUDGR %OY GQRIDWDEBHPMRQ RUJ

S2FWDYLD ( %XWOHU 7HOOLQJ 0\ 6 WRR QHOXWDWUW KK |
SLRQHHULQJ /RV $QJHOHV VFLHQFHHEFRWYR @ DDA H W K
JHOORZVKLS 2 WKH VR FDOOHG 3JHQNXVQDUDDRWL DHAG L
EOHQGHG LVVXHV RI UDFH DQG JHOQGHRDDLWN MW HPWHOE
H[KLELWLRQ RQ KHU OLIH DQG ZRUN 7KHVH KRYZ DW X k
JDWKHUV URXJKO\ LWHPV LQFO XK\ QN FAR/DHDER/R N § C
RI VRPH Rl KHU QRYHOV LQFOXG IHYMW:. PRE WH GL YRR
6DWXUGD\ DQG UXQV WKURXJK $XJQ 0D ULZKRRW GQSIRCR
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$ZDUG ZLQQLQJ DXWKRU 2FWDYLD % XWQ@HW SQRWRJGD®KHGCIEH\UIMHWW L+XEQWLQIWEF

IDXUHQ *UHHQILHOG 3**HQHUDWLRQ :HDOWK D HNI RAK H
3KRWRJUDSKNHQILHOG D ILOPPDNHU DQG SRRWRJWE S
RI DIIOXHQFH DQG FRQVXPHULVP LDDAD W MHD WQXW HUQVGH F W (
6KH GLUHFWHG WKH HQJDJLQXH 4>GRFXRH QWEBXMO O/H
6LHJHO IDPLO\ ZKR ZHUH LQ WKH PLGNVM QR ) ERUDGR @K
IDPLO\JV HPSLUH ZDV EDWWHUHG E\ @V KHHD WHKFRHMA/ LR @ R
WKDW GHSLFW WKH FRQW L Q@SH®D P \6DWHOWE IR QD RE PRQ

$YHQXH RI WKH 6WDUV & HQNBQW\HELEN\U J B K RY/QR W

5RQ -XGH DQG OLOWRQ 5RJRYLQ 33&RPPRGLDNOANWU\7 DG
7KLV WZR SHUVRQ VKRZ SDLUV WZR SBRWWWRKMH HFKRLG-RVH
FRQGLWLRQV RI ZRUNHUV RI| YHURRXQRIHGHKHQW RIW D SKNW\
VKRUW KDLUFXWYV DQG IRUPDO EXVROFVY DAV B ILNVW URIF &
SRIRYLQTV LPDJHV VKRW LQ EODFN DQ& ZBEWW RFDPIW
WKH ZRUOG 7KH VHULHV PD\ DSSHXW IDFHG GE\X®/L WK B HS
LPDJHVY DUH FRQQHFWHG E\ RE8H QW B Q WKXIUFG B\ VINHP U X Q
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'DWHERRN $ NH\ WK FHQWXU\ DUW GHDOHU DVFLAPDVLVPH'IIUVLQWULJXLQJ[
%HUJDPRW 6WDWLRQ OLFKLJOmMQIWIH 0 RQXLIEDGLQJ
JDOOHU\OXLVRWWL FRP

OH[LFR E\ OLOWRQ 5RJRYLQ | ULRRPQBIOV PVLIQUHLLHW 2 RR)Q LYRIVWHIZ UV WD O O H U\ /)
7KH 5RJRYLQ &ROOHFWLRQ //&

ORL OHGLQD 35LJKW /HIW )DLU LV )DLUOUKWVOUYRGAO® D
,QJOHZRRG DUWLVW UXQ VSDFH KDV ®@ YLHZA EQKNWMWR U

KWwWSs zzZZ ODWLPHV FRP HQOWHUWDLQPHQWIDHN\WYV REWIDQYEGD @RPRWH¥WHBDP G D WHMEFRRWVIROUD NKDV Y O



'DWHERRN $ NH\ WK FHQWXU\ DUW GHDOHU D VFL A PDWPHUY V LQWULJIXLQJ L
OHGLQD $ ZU\ WZR VFUHHQ YLGHRSRQYW RO QW 5R QDWI
RI ORVW OHJV 7KH ILUVW IRFXMBVVRG D 10D WHIZ OMKLFR
6SDQLVK FRQTXLVWDGRU -XDQ GH 2x®X\OHWRRIGOIKW & IWK
SXHEOR WR KDYH WKHLU ULJKW OHIW WGP RWKE VO FARIQH
OLIH DQG WUDYHOV RI WKH ZRR @WHQO0 8 H.F V& W QRIQUMHD E
GH 6DQWD $QQD 2 ZKLFK LQWULJXLQE®\,BOR R RK VQRZD
OXVHXPKURXJK 0D\ 1 /D %UHD $FBIQ G, XM D@ R RAIRH® O

ODQXHO 2FDPSR ,ZUHQH ,Up B(O0RQXPHQWXHERLWKH DDA I
&RDJIJXOD &XUD2F®PISIRO D )LOLSLQR DUWLVW ZKR ZHOO
FRXQWU\ DW WKH SHQLFH %LHRKQO ®BLOWY GURP 61 Bl
*R\DfV WK FHQWXU\ SULQW VHULMWKHND/Q&WIHNVFERR G
6SDQLVK VRFLHW\ 7KH SDLU KDYH BUHBW® HG TR WVH WIKHNV
DFLG H\H DQG EODFN KXPRU RI WKHLBSW@LW R &DA%W QAR
6DWXUGD\ DW S P DQG UXQV WKIURKXGK DPDG &K L&KKK
$QIHOFHRLDIJXODFXUDWRULDO FRP
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'DWHERRN $ NH\ WK FHQWXU\ DUW GHDOHU D VFL A PDWRPHY V LQWULJIXLQJ L

-LPPLH "XUKDP 3$W WKH &HQWHU RI WKH :RUOGVHRWMR Y
WKH ODVW \HDUV 'XUKDP ZKR ZDXKRRBRIP HQR$ WN BQD/
LQ 1HZ <RUNTV GRZQWRZQ VFHQH LYKRRZHSULYDKD®\FK
8QLWHG 6WDWHV +H LV RI &KHURNHWWGCHFREW® V$ P HKILF
UHWURVSHFWLYH DOO WKH PRUH \RPHWIKIHO * WWKRI WKH
WKH VKRZ IHDWXUHYV ZU\ DVVHPEOWDKBIW B RBEZQGOQDRK
GLVFDUGHG HOHPHQWY ULIILQJ RQIFTXWN LRFID®R D WHRKILI
FRORQL]DWLRQ :KLOH \RXYfUH WKHUBWG@EREDQW GUDLXLW 8-
DUWHDW 'XEXDHWIXUH ZKR WXUQHG WKH JUDIILWWKW KN
0D\ :LOVKLUH %0YG 'HVW XPRE H AR X RN HHW@HEKV

33LFDVVR DQG 5LYHUD &RQYHUVDWLRQY $F&RXYW\LPH
OXVHXP RI $TMAYV H[KLELWLRQ FRPSDUHV WKH DN VWL
FHQWXU\JV PRVW WRZHULQJ ORGHUIQLR \WVY BDE ORKENVFE
SHULRG IURP WKH V WR WKH 1 P/ B0 DWKRH\F B D5 ORI
FXOWXUHYV LQ LQQRYDWLYH ZD\V 71IQH W KIRE ¥ K HOIWXD &
7KURXJK 0D\ 'LOVKLUH %0OY® $QUEO@RYVEKLRIH /R

3%LUGV RI $PHULFD ([SORUDWLRQV RI $RGXERRQDUKH
5LYHUV DQG 2WKHUV ~ DWKH ([XQBHW\ ZKLFK UHSUHVF
JRXQGDWLRQ KDV RUJDQL]HG D VKREIZUBWRK[ME YMKHG S\
SDLQWLQJV LQVSLUHG E\ LOOXVW UPMRLO-R WX FDHPHW X4
3%LUGV RI $PHULFD ~ ,Q FRQMXQFWERQNAM WKKB QX P DHi!
VKRZLQJ SLHFHV E\ QXPHURXV RWKHU GRDORIXIR IIDWK
ZD\7TKURXJK 0D\ 1 /D 3HHU 'ULYH :HVRLEBERWQ GWRRF

“RH *RRGH 320G ,GHDV :LWK 1HZ 6RO XWIORHIAK H B\D Q RIK
SDLQWHU ZKRVH ZRUN H[SORUH\DQBWKUH QB WEQIH D C
DEVWUDFW ZD\V KDV QHZ SLHFHV @RIIJRZRYNHI PRV Y. Rt
RQJRLQJ VHULHV 7KLV LQFOXGHV @KEFK LH]8 O/KRRM WOHHE
DQG DEVWUDFWLRQ XVLQJ WKH KXPREIOMHVP 12Q R HIDRQN /@
SOD\V RQ FRORU DQG WKH ER X QGROHYMD B X K PRIUQ DMPXIL
VXQEXUQHG &DOLIRUQLD SDOHWWHN DEMWIWIDFWQRBV 1 (
QDWXUH DQG GLVSOD\V WKHP LQ WG®EH YUWN E R ®UUTHLOQON
1 +LJKODQG $YH NRRQODZRRGJ\ FRP
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'DWHERRN $ NH\ WK FHQWXU\ DUW GHDOHU D VFL A PDWPHUY V LQWULJIXLQJ L
SODVFXOLQH 2 )HPLQLQH ~ DW WKH %HD & GRQRFNIW R
VKRZ WKDW JDWKHUV WKH ZRUNV R/I 0LFRWLVWMEW R F-0
+HIITHUQDQ DQG 'DQLDO 1RUG H[SDR VH YXDOMXHV2 K/IRPHH
SOD\LQJ ZLWK WKH PDOOHDELOLW\LRIHW KHOLHP LG BIY WMQ.J
FRPSOHMME@XJIK 0D\ 8& ,UYLQH $ B W Y OBGDFCH Q W,HULY L

-DVRQ 5KRDGHV 3, QVWDOODWLRQV L U WK D W FHODPWPH
7KH /RV $QJHOHV DUWLVW 2 NQRZQVDROO D SWULRIDVLPD GHL
IURP QHRQ WR FDUGERDUG WR SHKBV RRUMHOQ M R RF K/HG
FRPPHUFH LQ KLV ZRUN 7KLV VKRZ KLVLQ URW $RRIMHSOUH
WRJHWKHU VL[ Rl KLV PRVW VLJQLIDFWQWEXQNWB R O/FY
&RQVWDQWLQ %UDQFXVL DQG D P DN VALK BIW M H DVD OWH \F K
ZRUGV WKDW GHVFULEH IHPDOH JH® IZW B O HDWKDBI W HHP BH
WR EH ZLO G OAKWHRGN R HID \ ( 7KLUG 6W GRXQWRZ
KDXVHUZLUWKVFKLPPHO FRP

'UHDPODQG $ )UDQN 5RPHUR 5HWURVSHFWLYBWDW WK
$PHULFDQ BKIWILUVW PXVHXP UHWURVSHFWLVHSBLQWKH
EULQJV WRIJHWKHU PRUH WKDQ Z RWHIVUI B FSR. FFKHLWR W/ §
IUHTXHQWO\ FRQWHQG ZLWK YD U ISR\ HDYBH FMQ/ RO UMKL
/' $ 7KH VKRZ FRYHUV DOO SHULRG\GRIGRYJPRIUHH WK DL
HDUO\ ZRUNV SLHFHV IURP KLV WLRHUZL®/ KV MHKH FR O®
ODUJH VFDOH SDLQWLQJV DQG PXHIOW ZRUN HQ QB R K |
7KURXJK 0D\ $ODPLWRV $FRODB @U%HDFK

3$DURQ * *UHHQ DQG &DOLIRUQLD 2UJDQLIF $D 6 RNWHIU
$UW &HQWHIWQ ZDV DQ DUFKLWHFW LQVSL UWDHXG B XW BEHG
WH[WXUHV IRXQG LQ QDWXUH D Q ® WHKLWHI[FKW K U\ ORIQL
+HVV JDWKHUV UDUH SKRWRJUDSKVWRORQ U EIQGKH RIUQ.
PDWHULDOV WR VKRZ D VFKRRO R\ RBR P WX B OMDRDME
RI PRUH RUJDG@KKR RRKURMWD\ ‘HVW &UHVWULGJH 5F
DDURQJUHBOQSRDUWFHQWHU RUJ

3:RPHQ Rl $EVWUDFW ([SUHVVLRQLVP DW WHKMKP3BO B U
7KH $EVWUDFW ([SUHVVLRQLVW PRYUBEHGVD \K DVERNW @ C
EXUVWLQJ ZLWK WKH PDFKR DQWLF\3R0O GREID\DB GV: VXE
.RRQLQJ %XW WKH PRYHPHQW LQFORBHGQ [DRIGDWKLKA (
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'DWHERRN $ NH\ WK FHQWXU\ DUW GHDOHU D VFL A PDWPHUY V LQWULJIXLQJ L
JURXQGEUHDNLQJ H[KLELWLRQ JDWK HWFDDORU N U VEL VAR
LQFOXGLQJ +HOHQ JUDQNHQWKDOHUWQJID\*UDHIR +C0ODNIQI
.UDVQHU DQG -RDQ OLWFKHOO ,Q RRNDW ZR KGVW RW Y| \Z
NQRZ VR7KH@RXJK 0D\ +LJKZD\ SUPRVHXM RW.

%XOOILIKW E\ (ODLQH GH .RRQRQJ :BPH® I YENMW BPEME([SUHVVLRQLVP LQ
(ODLQH GH .RRQLQJ 'HQYHU $UW OXVHXP

31RQ J)LFWLRQ ~ DW WKH 8QGHUJS®RHPRWKRABBRP O\ FKDL
FXUDWHG E\ WKH ODWH 1RDK 'DYLV LHX PRI GRIRERVIDRGELFE
LQ /RV $QJHOHV EULQJV WRJHWKHR IZRDRNY MKD W LR[S
LQFOXGHYV LPSRUWDQW ZRUNV IURRVORSEV BSHWPDWH Q
*REHU .DUD :DONHU +HQU\ 7D\OR U7 KDURX JKYQDE +DPPRC
‘DVKLQJWRQ %OYG $UOLQJIJWR® KHKDOMW JRVXHGJIFOW

6KDJKD $ULDQQLD 3:KR 6LQJV WKH 1DWLR© HQWD &/UWL"F
OXVHXP7KH DUWLVW ZKR ZDV ERUQ LQ 1MWK BQV BLRR NQ
LGHQWLW\ DQG LPPLJUDWLRQ WKURXJK @ IDHYQCBAR BLH
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'DWHERRN $ NH\ WK FHQWXU\ DUW GHDOHU DVFLAPDVLVPH'IIUVLQWULJXLQJ[
DOVR IHDWXUHV UHODWHG GKWDRXDKVXIXHG SDLQWHYDVY
(DVW /RV $QLOGHQWSULFHDUWPXVHXP RUJ

33DSHUZRUNV B6HOHFWLRQV IURP WKH 3HW PDIQH @ IV O&LRF
$IULFDQ $PHULFDQ ONDHEK®J IURP WKH PXVHXPJV FROO
SDSHU ZKLFK FRYHUV D SHULRG WKOPW GDW/RV W Z\R KALH
H[KLELWLRQ JDWKHUV FROODJHV GRNAMEV LBBRQWD(C
VXFK DV 5RPDUH %HDUGHQ %HW\H 6®MDRISORK® ®»GIGEP
7KURXJK -XQH 6WDWH 'ULYH $[BIRNLBLFRRQ/ BRB NR U

33RZHU :RUN E\ $IULFDQ $PHULFDQ :RPHQ IURR WRHR:
DW 6SUWK O0BJWXYYYH\ H[KLELWLRQ RUJDQL]HG B3 LKL
SURYLGHV DQ RYHUYLHZ Rl ZRUN E\HQ PUWRN®/ $AHBPF
WZR FHQWXULHV 7KH VKRZ ZKLFK LWROPHG 6 RW\WMHKIH*
ORUJDQ UXQV WKH JDPXW RI DUW PDNR@PNWSDIGQWLRJI
DVVHPEODJH DQG RWKHU IRUPV 2 GBG W R RNKHYVQREQWKD
SK\WLFDO ODRGRRDISHXQH 'LOVKLUH %0OYG OLG
VSUXHWKPDJHUV FRP

8QWLWOHG FLUFD E\ $OPD 7KRPHDWRVEBGWR I$SDQLAPKL EPWURBDD® ZRPHQ DUW
+HPSKLOO *DOOHU\
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'DWHERRN $ NH\ WK FHQWXU\ DUW GHDOHU D VFL A PDWRPHY V LQWULJIXLQJ L

S0ORKRO\ 1DJ\ )XWXUH 3UHVHQW =~ DW WKH /1$ WWRKLQM \
VSUDZOLQJ HIKLELWLRQ H[DPLQHV WXXKBBRVY HHUNRNV W KC
NQRZQ IRU VWULSSLQJ DUW GRZQDWR NKIDEMHP HRW ROV 1
SRO\PDWK ZKR ZRUNHG LQ SDLQWLQJ SUL@GPDOMNULRDO
WKH VKRZ JDWKHUV PRUH WKDQ ZBRRNMRRYHKUL VL IWQ ZM (
IHDWXUH KLV LQVWDOODWLRQ 35R\RPRRI DMX H [EU BH VW QR
QHYHU UHDOL]HG LIQURENM KO EXKOWL P H :LOVKLUH % ORN\G
$QIJHGMDWPD RUJ

3,0 )RFXV -DQH DQG /RXLVH :LOVRQYV SHWQ/D QRZWHRED
URXJKO\ WKUHH GHFDGHV WZLQ VIQ/WBYN FD 8B VWHGE Of
SKRWRJUDSKV LQVSLUHG E\ LPSRUWDQ@W ® YWHKHVSVUIRF H
FDSWXULQJ WKH QXFOHDU VLWH DWW EKH-DUQREV® B O @& KA
VHFUHW SROLFH ,Q WKLV VHULHW RHKKEBEUXWXDQ RAKMEWK
GHSRVLWHG E\ $GROI +LWOHU DORRUONK HD PHH & K B KF RX
*HWW\ &HQWHU 'U % UHQWEHRRG HRBX $QIJHOHYV

_HUU\ -DPHV ODUVKDOO 30DVWU\ ~ DW WKH OXVHXW RI |
\HDU UHWURVSHFWLYH IHDWXUL§JMXHIDEUY HHDRRINN SH
NQRZQ IRU GHSLFWLQJ WKH EODFNGIRLQXW HO RQ ZOW\\D /& |
ZHOO DV SDLQWHUO\ LQ WKH PRVW MXDEO L{RGHD Z DE X WY%URD
GXULQJ WKH FLYLO ULJKWV DQG EODF IS BRYMY RR¥VWMRY
WKH FLW\ LQFOXGLQJ ELWV RI /RVQ$D $IROMW D IGR P H\DW.
FRXQWHU WKH LQYLVLELOLW\ Rl WKHVESBPREOHIJXUHQ®
LOQNLHVW VKDGHV RI EODFN 2 FRP P DRO®GY DRMIL FHK D) & KOF
VHRAKURXJK -XO\ 02&$ *UDQG $YHQXH GRZ® WRDQ GRY
PRFD RUJ
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'DWHERRN $ NH\ WK FHQWXU\ DUW GHDOHU D VFL A PDWRPHY V LQWULJIXLQJ L

3DVW 7LPHV E\ .HUU\ -DPHV ODUVKDOO SDUW H IDWKW KIHU OWLWHK R R | \&RQWHP/S RR)'
$QJHOHV 1DWKDQ .HD\ 0&$ &KLFDJR

3, QQHU (\H 9LVLRQ DQG 7UDQVFHQGHQFHS$LD |8 LGID\E !
RI $IULFDQ DUW JDWKHUV REMH FWHV WWUKDQA WARDXEFKVR Q QL
LFRQLF PDVNV DQG WKH UHOLTXDU\ UG IBRGW R B \D WKHDUC
RQ YLHZ ZKLFK LQFOXGH PHWDOZREDW HFIXGRPWXKH D\
FHOQWXULHVY DQG FRYHU YDULRXV BOJLFD.QHIHID RIQEHL
DPRQJ RWKHBXJK -X0O\ 'LOVKLUH %ORG $QLEO:H D\
ODFPD RUJ

+DPPHU 3URMHFWY $QGUHD %RZHUV DW W% R Z+DUPP HIK
NQRZQ IRU KHU DFWLYLVP UHJXODWHL ERRD F KK M WKHEZ
ZDV LQVSLUHG E\ WKH DUWLVWV WOMRDYGPOD WREQ W
FROQQHFWLRQV EHWZHHQ WKH LQW H WMXHWVARQ\D\VD UBKTFQWNL
SLSHOLQHV B6KH WLHV WKHVH WR RRREQ DG HAD@RIIHOV
'LOVKLUH %0OYG :HVWZRREPHRVX$QDHOG X
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'DWHERRN $ NH\ WK FHQWXU\ DUW GHDOHU D VFL A PDWPHUY V LQWULJIXLQJ L

3& KLQHVH &HUDPLFV IURP WKH /RV $QJHOHVU&R X QW\ VU |
9LQFHQW 3ULFH $UWIDKWHRPD QHZ VHULHV RI SDUWQH
/$&0% ZRUNV WR RWKHU RUJDQL]DWLRG®\S DH\RKQ@\EV/ BQ
&KLQHVH FHUDPLFV IURP WKH PXVH XPHINW MWDMNHOW & W/ ¥

%& WR WKH WK FHQWXU\ 2 DVRZBOWMRQV WLKHNVRXN HY
&KLQHVH FHUDRIXBY -XO\ (DVW /RV $QJHOHV &ROOH.
ORQWHUH\YImMUFM QW SULFH D UDISDAPOP RRUJ

&DUO $QGUH 3*6FXOSWXUH DV 30DFH XP RI” DW WKH
&RQWHPSRUDUWKEVWHWURVSHFWLYH ZKLFK ZDV ILUVW
VXUYH\V WKH ZRUN RI D VFXOSWRDOQIQRZ QQRW FOGDWI
EXLOGLQJ PDWHULDOV VXFK DV E UG FENOR FRHAW D R HV U K BV
EULQJV WRJIJHWKHU SLHFHV IURP W KRR JFORMXHW W KLH) BO
VFXOSWXUH SKRWRJUDSK\ HSKHPHUDHNQGDKY W ULHYVHR
SLHFHV WKDW KH KDV SURGXFHG RS RUD/GQ EDHO G\OR/ RHRJ!
02&$ *HIIHQ LV D QHZ ILOP LQVW D O OPR\DLNRHQU ED QR IDWRKE
“DIDZKLFK WUDFHV TXHVWLRQV RI EO DR WBDK B RMNIK\ -KF
1 &HQWUDO $YH GRZQWRER RRN $QJHOHV

3¢ RQFUHWH 3RHWU\ :RUGV DQG 6RXQGV LRH UBWKLF 6
SHVHDUFK ,QVWUWXM/HDQ H[KLELWLRQ ZKHUH ZR RGI\R DI
BWDUWLQJ LQ WKH PLG V WKH PR BRPMUW \KRORIKW DA
WKH VSDFH EHWZHHQ SRHWU\ DQ\G WK BYWDDHDBW LVXDD'
VKDSHV DQG ' IRUP EXW DOVR SODAHG FZH \R K O\DKH] X RJ
VKRZ IHDWXUHV PRUH WKDQ ZRRINW KHRPUDN KHQE DX G
,DQ +DPLOWRQ )LQOD\ WKH %UD]LOISD® SRHWW BD®N &
DQG (PPHWW :LOOLDPV7IDPRQUKRWE&HUV *HWW\ &HQ\
%UHQWZRRG /RM $QUHIOG X
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'DWHERRN $ NH\ WK FHQWXU\ DUW GHDOHU D VFL A PDWRPHY V LQWULJIXLQJ L

+R +RUL]JRQ 2Q E\ ,DQ +DPLOWRQ )RQCIRQ FWRIRVEIQS RHNEL WWRWKH *HWW\DSHVHD
+DPLOWRQ )LQOD\ *5,

3, QUWUXFWLRQV WR $00 3HUVRQV S5HIXMFWLRQV B (\
"DSDQHVH $PHULFDQ 1DWLR®W ® OXVPKRZKHQ H[HFXWLY
WUDQVIRUPLQJ 8 6 VRFLHW\ LWV W XGRRBEOMRRHQYWHL e
QRWRULRXV RQHV 3UHVLGHQW )UDQN QIKQ FK SIRRYRIZHHE
LQFDUFHUDWLRQ RI PRUH WKDQ LYL@®BDQRQH WRKHHU L
GXULQJ :RUOG :DU ,, 7KLV H[KLELWLR ® SKH®HYVDVIRRP

KWwWSs zzZZ ODWLPHV FRP HQOWHUWDLQPHQWIDHN\WYV REWIDQYEGD @RPRWH¥WHBDP G D WHMEFRRWVIROUD NKDV Y O



'DWHERRN $ NH\ WK FHQWXU\ DUW GHDOHU D VFL A PDWPHUY V LQWULJIXLQJ L
SHULRG LQ 8 6 KLVWRU\ DV ZHQRQ PIVOFRIUW K RV DJBI\WO B
RI LQOWHUQPHQW %HJLQQLQJ RQ 0D WHQW WNRMWMLRXVIBDX I
QLJKWO\ SXEOLF DUW SLHFH LQ ZKLFEMHFWEEVRA QVRYG
EXLOGLQJ DMUGKIKWS X J 1 &HQWUDO $YH GRZQ\
MDQP RUJ

31R -XVWLFH 1R 3HDFH /$ " DW WK Q@ B®HRUDL® $
OXVHXP$ KLVWRULFDO H[KLELWLRQ ORRNV D@ I\RKHRHPAU
WR WKH ULRWV LQ WKH ZDNH Rl MO EBRGQH D . IMUR Y
Rl SROLFH UHODWLRQV LQ PLQRULWVE@PRXQUWIBWLR
GUXJ ZDU DPRQJ RWKHU IDFWRUYV K)XJFOXEENG RIQL WK
KLVWRULF GRFXPHQWY DV ZHO @ D\8 PO]JIRARWK U R IXW KDEC)
6WDWH 'ULYH ([SRVLWLRQFBDEBNYVHXP FQUHOH YV

3/RV $QJHOHV WR 1HZ <RUN 'ZDQ *DOOHW\/ $ &RXQWW
OXVHXP RI $3UMHYLRXVO\ RQ YLHZ DW WKH 1DWKIRGQUMOR &)
''& WKLV H[KLELWLRQ WUDFNV WK I RWHWDR\WR 5 RD\M ZMmI!
WKH 8QLWHG 6WDWHV 2 D VSDFH WRIW QLIRHOB WL WY R
9LUJLQLD 'ZDQ ZDVQYW VLPSO\ D UXQ \RD VSN BRQO U
DUWLVWYV ZLWK VWLSHQGYV DQG VWXGLLHRWW 6KRHS VDAUDAI HH{
VKH ZDV DQ LPSRUWDQW VXSSRUWHDVRN HP\L DQ PKOHIOLS/LRQ .
HHFXWH WKH PRVW RXWUDJHRXV ZFOWDN\G 2DLUQ¥ GXEEQY
SREHUW 6PLWKVRQYV 36SLUDO -HWWKURIKN6BIBRXW W |
'LOVKLUH %0YG @ZF QDNKDWRHIJ

8, VODPLF $UW 1RZ 3DUW ~ DW WKH /RV KPJROHYVYWER X C
&RQWHPSRUDU\ ZRUNV IURP /$&0$TVESHUP DY HQWVFRIORK
KDYH URRWY LQ WKH OLGGOH (DVW OH@GHWD QXGMHVEBH R
LQGHILQLWHO\ 'LOVKLUH O ROLG :LOVKLUH

3%HFRPLQJ $PHULFD +LJKOLJKWYV IURP WKIHQ - RGIIDVEK )¢
&ROOHFWLRQ ~ DW WKH +XQWKID IYRY LRIWRW KDV MXV
$PHULFDQ DUW JDOOHULHV DQG QRE\ BDWKIUMN FIV @ HD2AA
JLVKHU DQG 3DUWQHUV WKDW DGGMVLHIMWW \URRPW[KRE I
WR WKH J)LHOGLQJ &ROOHFWLRQ IHRWXWKQIQRERH B WOK |
$PHULFDQ DUW LQFOXGLQJ SDLQWL®JNEXQWQLYEH QWL
2[IRUG 5G 6D QKOXMUWLIQRIWRQ RUJ
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