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*DWLQVN\ <X B5XQGTXLVW ' 90ODGRYD *H R®&\RNKR FRMIQIWRHLY P LRZHW L Q
BWDWLRQV LQ (DVW (XURSHQWO® QUIRMYRQ BRILERMNFLHQFHYV :HE
KWWZXAZZ 6FL53 RUJ MRXUQDO LMJ!

*DWLQVN\ <X B5XQGTXLVW ' 90DGRYWDRDWHJRIKRWDYDL FV BQG 6HLVPLFL
,QWHUQDWLRQDO -RXUQDO® Rl *HRVFHWQRSHBEZ53 RUJ MRXUQDO LMJ!

*DWLQVN\ <X * 3URNKRURYD 79 5HIOHFWLRQ Rl &HQWUDO $WLIDG%ORF N

&RQYHQWLRQ WK ,QWHUQDWLRQDO &RQIHUHQFH RQ *RQG,3DR@ RVR
IHUHQEH V6 HR $SEVWUGYWOIRORRMRVK $ 3 3UDGHHSNXPDU DQG (
YHUVLW\ RI *HRVFLHQ@FHV SsS

*DWLQVN\ <X * 3URNKRURYD 7 9 5XQGTXLVW '9 9ODGRYD * /&HRQUN
$VLD *WM®LFV DQG B6HLVPLEXMQHUJ\ (DUWK 6FL (6 ‘HE
KWWS G[ GRL RUJ (6 1 '2,(6

+HLGEDFK 2 7LQJD\ 0 %DUWK $ OS5HLQHFNBV - .RXOGHYVWUHWOHEDSH $ 3L
GHOEHUJ $FDGHP\ RI 6FLHQFR\R PRLG/ WXRPQ QRW IMVAKH *HR O R JL F DHO HOID\EH
+HOPKKIODWRWDPHE KWW3ZZZRUV®W UMHIRUJ!
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1IRUWK RI WKWVN 5HILHRQN RI WKH 6DNKD DQG %X UDDW UTHS\KEDULNBWUULWRILRKQNUDO SDUW RI
6DNKDHEEORL IRUWK RI WKH $PXULDQ 5HJLRQ DHWU LKDEWDAR RIWWVEN W RI WKH 6 DNRDF5 HODXIDGIDQ 5
JLRQ PBKDWRIHUWRWQG HVW RI &KXBRWROQRPRXV S5HUYRQ/W RH&KKXNRWND BPRXRQ5HIJLRQ DOQ
1RUWRK.DP FKDWRHDUWJIRUY (DVWIWK®#XU\BWSXEOLF 7UDQVEMUNDWRQE® $PXULDQ BMN&EDOLIHY 5
JLROQ®¥RXWK Rl WKH .KDEDURNDR G BUUPRFHUULWMRUVK $XWRQRPRXDGE JDKRQDFKAWHEKHILRQ
7KHVH UHJDR@QXGH WKH JUHBWWWESBWDN\WXVVLD $VLDQPWMRULWREBY WKH VW UD WHEMIHFWA & Q GH M
VIOWLD QLB QW B ULV HV

‘H FDUULHG RXW RXB\ UHK/HWIRILFX DQDO\VLV RPDWRO R DIORD D PAOIWYDZHHQHIL R QWD LOW R GG
HDWQWDFBHRGHWLF GDWD LQVWKHKWIYS LWUI HOWHOARELWMIHY DQG JUDGLHQWEGHRIQ(D QW K
WHFHQW PIRWQWY DGGLWERIPHY RI UHJLRQV LQFO XGHPWLKYH SR XRWDPR LG QUSHQWHY DQG FDLQ |
WULBWLARQV DV ZRIDHD DG RIRQ PLQHUDO GHSRVLW MW HLS LERQW K WMED U W KXNXIDRWH JLREDP
DQG &07 KWWS ZZZ VHLVPRORDWKDALWRBWEEHG X 9ROXPHV Rl UHOHDVLQJ VHLVPLF
VKRZQ LQ WKH HDFK V RHNPHRADIYFYXO DB VROH/OW DIEVOH FKRQWDL RLQJ REMHFWYVY RI LQYHVWLJDW
GRQH DW WKH H@SHU WKH SQDO\VLV Rl JHRG\WDFLAY DQ@QY® PPHIZRYKLQ 5XVVLD WHUUKWRU'
ERULQJQARMHMEKHGXLQJ 2 JDYHNKH SRVVLELOLW\ WWRWHQH¥FKMLY WHUULWRU\ VLWXDWHG L«
JIRGQPLFRQWGLRQ
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.H\ZRUGVVHLVPLF DFWLYLW\ WHFWRQLF PRELOLW\ HDUWKTXDNHV VHLVPLFOBDQWWKH PKH QW
PLQLQJ LQGXVWU\ UHJLRQYV

SHIHUHQFHYV

$VKXUNBRYSDQNRY OLURVKQLBKHQANRQHY 6RURSIBAHUBY® %\]RNO .LQHMD
LFR/W KSHP X B3O DYFIRRUGALRBE6 XUYH\CBIROBQIGIRSK\VLFV 3 ,Q5XVLDQ

'XFKNRBY =KHOH]®\DN$\XQRY( 9HVHQRYBRNRO/IRSYDD]DQWBAHYRUQRY¥X ' R
EUHWIWVRYROG\UMFKHOQLNRRE UHWWVIRYHRW K $ WRRIBY. E HUQ)® DV W 3

1S 'HE KWWSXQUPDISV UX JHRWHUP | ,Q 5XVVLDQ

*DWLQVN\ <X B5XQGTXLVW ' 90ODGRYD *H R®&RNKREFRMNIQIWRHLY P LRZHW L Q
BWDWLRQV LQ (DVW (XURSHQWGR® QIRVWMRQBIOLERXUQDO RP *HRWELHC
KWWZAZZ6FL53 RUJ MRXUQDO LMJ!

*DWLQVN\ <X B5XQGTXLVW ' 90ODGRYD *H R®&\RNKRFRMIQIWRHLY P LRZHW L Q
BWDWLRQV LQ (DVW (XURSHQWGR® QIRVWMRQIBIOLERXUQDO RP *HRWELHC
KWWZAZZ 6FL53 RYUUQDRO LMJ!

*DWLQVN\ <X B5XQGTXLVW ' 90DGRYWDRDWHJRIKRWDYDL FV BQG 6HLVPLFL
,QWHUQDWLRQDO -RXUQDO® RI *HRVFHLW@QBHVZZZ 6FL53 RUJ MRXUQDO L

*DWLQVN\ <X * 3URNKRURWW 79 SOXMEGRKWPOWHSHORFN 6WUXFWXUH RI &F
SK\VLFDO [DMG@BVWRQLF 6FLHQWLILF (GLWLRQ $&® FNGIPF 3®IOFHHWD (D WIK

KWWS/SMFHWLPH FRP DFWXDO FR QNDISQ\R YR\ SKS! \LDQ

*DWLQVN\ <X * 3URNKRURY 7 9 5XQGTXLVW '9 $FWLYH )DXCRN\&BDQW Us
$VLBFWLYH )DXOWV DQG 7KHLU ,PSOLFDWLRQV IRU 6HLVPLF +DHDUG
LORM WKH WK 6FLHQWLILF DQG 3UDFWLFDO &RQIHUHQFH ZUWH RWD B/KA
LFV Rl WKH (REWK (GV ($ 5RJR]JKLQ DQG /, 1DGH]KND O9RUREH]K
OLVKHU 3SS ,Q 5XVVLDQ

*DWLQVN\ <X * 3URNKRURYD 79 5HIOHFWLRQ Rl &HQWUDO $VL®V%ORFN
&RQYHQWLRQ WK ,QWHUQDWLRQDO &RQIHUHQFH RQ *RQGZDQD W
,$*5 &RQIHUHQFH 6HULHV 1R (GHMEVW LLDRWBRRXBH 3UDGHHSNXPDU
MLQJ &KLY BOW\ RI *HRVFLHGQGFHYV SsS

*DWLQVN\ <X * 3URNKRURYD 7 9 5XQGTXM/MBWDWH *BIRCRYDANYFY R 8BQLC
WKH :HVW RI WKH $VLD® G DIUHWD LRH VX \J R U LD(Q RARXQRVQILAHGFLHQWLILF

6SDFH DQG 7LPH :HE HD S UR YOMBM I ,Q 5XVVLDQ

*DWLQVN\ <X * 3URNKRURYD 7 9 5XQGTXLVW '9 O9ODGRYD * / &H-ERNUHD/
$VLD *HRG\QDPLFV DQG BHIBKRIMW (QHDUWK 6FL (6 ‘HE
KWWS G[ GRL RUJ '26 ! (6

*DWNOQWX * S5TODWGW ' 9 7\XSNLQ <X 6 %ORFN 6WUXFWXUHV DQ\GU.DQ HP
IURP *36 'DWRWHFWRQLF\? ,Q 5XVVLDQ

*DWLQVN\ <X TXLBWQ® 7\XSNEMDRENs 6WUXFWXUHY DQG .LQHPDWLFV RI :F
*36 'DWIHRWHFWRQLFV ? ,Q 5XVVLDOQ

*DWLQVN\ $X®GTXLVW '9 90ODGRYD */ 3URNKRURYD 79 /HYHO RI 6HL
(QHUJ\ )DFLOLWLHYV DW )URQWLHU 7HUULWRULHWGHNXYR QD FOH @ DLXHA
$0 PDQDNK 3URVWUDQVWYR QWL HP\OG & WLHRRNSGRODLEGDFFBISDFH DQBH7L
DQG %RXQGDULHV-@GHEWWS/SPIFHWLPH FRP DFWXDO FRQWH®D®WXWWVLDQ

*DWLQVN\ <X * 5XQGTXLVW ' 9 90DGR M I¥V/PLBURRIGROBIADRINOQJ RIUOD M
J\ )DFLOLWLHV LQ 5XVVLD DQ@W® U\HKCH 1HDDWUX S DPORDKGHQRPHQD DQG &DWI
Rl 8UDQLXP *HRHFRORJG DG *@WFLRNYMRZ 5%$6 ,QVWLWXWH RI 3K\V
3XOLVKHU SS £ ,Q 5XVVLDQ

*DWLQVN\ <X * B5XQGTXLVW '9 9ODGRYD */ 3URNKRURYD 7 9 LFKW\$DC
5HJLRQV RI ODLQ (OHFWULF 3RZHU 6WDWLRQ Z8WRK\W UDIQH \WXYRR B HD® |
7LPH@ D 3 ,Q 5XVVLDQ

*DWLQVN\ <X * 9ODGRYD */ OLURQRY <X 9 $FWLYH ODUJLQ RI WKH
G\QDPLFV OHWDOORJHEFLHG@RIOXDMRQGXFDWLRQ 7RZDUGV WKH WK
OXVHXMY ' 8XQGTXLVW * 9 .DODELQ DQG 9) 6PRONLQ ORVFRZ 1D

,Q 5XVVLDOQ

*DWLQVN\ <X * 90DGRYD */ 3URNKRURYD 7 9 5XQ@G&DXN WHRS \ QGIRRILAEY/L
LQJ 5HIJLRQV LQ WKH (XURSHD ® B3DKHWVR)RIXM\I IGEDSFRXEURDLLHY 6 F L FDQ W L
PDQDF 6SDFH DQG 7LPH :HE HD S UR YDM\BM I ,Q 5XVVLDQ

*UDFKHY $ YKHHGHZHVW 7HFWRQLFV *HRG\QDPLFV DQ®GR¥FRYP IGRIRNEEHRL VIKF

S ,0 5XVVLDQ
+HLGEDFK 2 7LQJD\ 0 %DUWK $ 5HLQHFNHU - .XUIHVV ' HEFOWHR | %K H
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GHOEHUJ $FDGHP\ Rl 6FLHQF R\R PRLG/ XPQ QRW LMKH *HRORJLFDHO MBS
+HOPKKRIOQW RWDPHE KWWZZZZRU®® URYR U J!
.DQDPRUL + $QGHUVRQ '/ 7KHRUHWLFDO %DVLV RI 6R®XQPS IBBILNVPO GRI
3

KDLQ FHFWRQLFV RI &RQWLQHQWRY PRYG 2PPKBPIQY\ PLU 3XEOLVKHU

2VLSRY 9, 6XVKFKHY 6 3 J/DULRQRY 9 , $YWRIDWRD QDSVSRD BRYVPLF DQ
(YDOXDWLRQ DQG :D\V WR 5HGXFH WKH 1HJDRHYB DIQHMBM)R L (DY WHHF
FOXGLQJ WKH 3UREOHPV Rl $FFHOHUDWHG 'HYHORSPHQWQRI 1XFOHDL
<HDUV :KHQ 3HUIRUPLQJ 3URJUDP 1XPEBVY 1R3 WEMHI$R Y3 UHY/G GRY P6 R
FRZ 5% QVWLWXWH RI 3K\WLFV Rl WKH (BUWK, @XBOLWHKHU SS

3RGJRUQ\NKDSORI +HDW )ORZ RI WKH 3RODU GRMERDV1IHEDDHBXEOLV KMHWD Q

EXQGTXLVW ' 9 *DWLQVN\ <X * 9%XVK :7%H.RWHNER RR NKY 3L D DL\Q6 W K M FAWUXW
(XUDVLD *HRG\QDPLFV D&RP SXWOMLIFR@DO 6HLVPRORG\ DQG&KRRGKXD
‘DVKLQJWRQ ' & $P *HRSK\WREIXNMRH) 3SS

5\WVN ( <X .RYDFK 9 B 9<DUPRYDOHQNR 9, %RJRPRORY(6 .RWRY $ ¢
(YROXWLRQ RI &RQWLQHQW D OYRILNDD RSIHWKHHQ YD \RW & QWY WHDROWIHMLDRQ
3 ,Q 5XVVLDQ

6DNKQR 9 * ORLVHHQNR 9 * 3DXRQWRQHFQQYDOP 0P UJLQVOBRQWEH ZDXWH
OHWDOORJHQ\ 3URFHHGLQJV RI \WMXHS$,DWH DB RMY RIIDOUR JDSYRRAKNY D Q
IRU *HRSK\VLFDO 5HVHDUFK 3XEOLV,IQHEXVVLD®RS

6DQONRY 9 $ *HYKNKQHY $9 OLURVKQLFKHQNR $, 7KH ORGHUQ ORYHP
&HQWUDO $VLD DFFRWREGEBWPAWXDO63UREOHPY Rl ORGHUQ *HR@&WDP
. * JHY\ 6, BKHUPDQ 1RYRVLELUVN 6LEH U DI® PAUD QEL IRQ MHWH 3508\0
Ss 3 ,Q 5XVVLDOQ

BKHUPDQ 6, B6RURNLQ $3 G6RURNLQD $7 *RUEXQRYD ($ %RQUERWRY\O
5HFHQW JUDFWXULQJ Rl /LWKRVBKEDE\L(@ $WXU6EHHIOE®YV ,Q WXDQ

6PLUQRY <DO®S RIG+FHDW )ORZ DW 7HUULWRU\ Rl WKH 8665 DQG DWOWRNKH 1
FRZ *HRORJ\FDO ,QVWLWXWH RI WKH 8665 $FDGHP\ RI 6FLHQFH 3XE!
&DUWRJIUDEK\U WKH &RXQFLO RI OLQLVWHUV RQ WXWVE®E® 3XEOLVKHU

6P\WORY $$ HG *HRWKHUPDO 0DS RI 5MROIR)LEPDOFHN ORV FRIZ5XY & \DW
EXUJ *HRNDUW 3XEOLVKHQ 5XVVVBBWLRQ

7LPRIHHX 9 $UG\XNRY ' * *RUQRY 3 < 'XFDUPH % (YHUDHUWV 0 3DURY
OHWKRG RI *HRG\QDPLF 6WXG\ LQ 6LEHULBSDEE EQRB®HIV { DD/AVG R | GBIXR/LM
FHHG $36* 6\PSRVLXPWREHU.RUHDQ®&BKDL S$VEDILF 6SDFH *HRG\QDPLF

Ss 3
7LPRIHHY 9 <X $UG\XNRY '* *RUQRY 3 <X ODO\WKHY <X ) %R\NRWD9
$QDO\VL\e LQ WKH )DU (DVWOIRQY BHWRRWMLF *HRORJ\ 3 Q

5XVVLDQ

7LPRIHHY 9 <X *RUQRY 3 <X $UG\XNRY '* %R\NR (9 7LPRIHHY $®DVHp
BWXG\ Rl $PXU3RREWHPY Rl ORGHUQ *HRG\QDPLFV DQG B6HLVPLFIRNV\ R
FHHGUQWYXHR6FLHQWL I LD EPBRYYXP,QVWLWXWH RI 7THFWRQLFV DQG *
RI 586 3XEOLVKHU 3 S RS5XVVLDQ

7ULIRQRY 9 * BREROHYD 2 9 7ULIRGRWQWHHPSKRR\VDWUKNREB\Q BRPH\O RWDWYK F
OLVLRQRWHRXW *(26 3XEOLVKHBEXVVLDQ

&LWH 0/$
*DWLQVN\ <X * 7 9 3URNKRURYD ' 9 5XQGTXLVW WRRIBWH $HRBRMMWYLLFY RISOLQLIQJ 5
WKH (DVW Rl WKH $VLDQ 3DUW RI 5XVVLD DQGV 1HDHIAWWR TR EHERQH @ RLQMFULGL WLRQ $QP D
"HE H DSURY DB/RV I ,Q 5XVVLDQ
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