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6HUJH\ 1 :LQRJUDGVAN\ ZDV RXWVWDQGLQJPMDMQOWLHWRURELRORJIJLVW HFRORZKRWHDQG
HQW DQG DFKLHYHPHQWY ZDV UHFRJQL]HG E\ FRDWHP DRUDWLPAN HYHMGGXUMBRQHKW H® \PIB® O
FLDQ VXFFHVVIXO EXVLQHVVPDQ DQG ODQGRZQHU DQG EULJKW SHUVR®WD®HW\RGZKRIVEHX DY L
ZRUOG KLVWRU\ IURP WKH ODVW GD\V RI $OH[PDGHRI, 6 W DGILQQ XSREZHO ODVWHYLHZ SUHWRHQW
WDWHG UHDGLQJ 6 :LQRJUDGVN\Y{V PHPRLUV SXEOLVKHG RZLQJ WR W KRHWHI SRFUDVGW RN KRH 6 AISIDQ
,QMWXWH RI ([SHULPHQWDO OHGLFLQH 6W 3HVQHDWXEXWYJID @E LSJUIRWREWRPROLWXG\DRHIWVKREWVF H
WKH XQLTXHQHVV RI ERWK PDLQ ERG\ RI PDWHULDO EDVHG RQ UDUH D UPKIQWDIDU GHRVF X P KRWW
WKHPVHOYHV DWUFDOBUKIHVWRULFDO DQG VFLHQWLW RQBVMWRUEKVBOIORYHG GRWDLO JUHDW
DQDO\]H KLV VFLHQWLILF UHVHDUFKHYV DQG WR FUHPRQGIRBEHWERVEBBRXYE RI WLKH O/RAL RE X W
NLQG Rl UHIHUHQRH. DRV RLWFLHQFH ,Q P\ UBWLMZRZGWOWHUSUHWDWLRQ RI FHUWDLQ HGLYV
NQRZOHGJH RI WKH QXDQFHV RI ERWK WKH 6W 3HWHUVEXUJ DQG LHW K\HK ZKCRUIOH R WGV ML DD

.H\ZRUGVWXVVLDQ DQG ZRUOG ELRORJ\ 6HUJHRSHUILD®JQVGMNNMXWH IRU ([SHULPHQWDRO Ot}
IHVVRUV DQG VWDII RI WKH ,PSHULDO ,QVWLWXWHY DUFKLYDO GRFXPHQWYVY FRPPHQWYV

(YHU\ERG\ ZKR WRXFKHG VFLHQWLILF FUHDWLYH ZRUNV Rl JUHDW PLFUBEORPRIQIWW WRU
PRUH DERXW KLV OLIH +H ZDV DPD]LQJ WDOHQWHG DQG YHUVDWLQOHHG@WUVRQ OR (I D \Z DN
SODFHG RQ D SHGHVWDO RI pFODVVLF RI VFLHQFHY E\ KLV FROOHDDRXRBV IGX @ DY YSHUERGHB IL ITHQ\LL
DQG PXVLFLDQ VXFFHVVIXO ODQGRZQHU DQG EXVLQHVVPHQ D SHUVRQ @KRWXHK FOSHH\KEK®RHWI
I[URP WKH JXDUG RI KRQRU QHDU WKH FRIILQ Rl ,PSHUDWRU $OH[DQHBHU ,, WLOO WKH ODVW '

5XPRUV DERXW &G HWWMHYV Rl 6HUJHL :LQRJUDGVN\ FLUFXODWHG DPRQJ VFLHQWLILF MXWMH
ZRUG pUXPRUVY LV WRWDOO\ LQFRUUHFW GHILQLWLRQ RI RUDOO\ WQ PW \FRLVQW HGHLHR /&P W
DWWLWXGHWBDRW\SWWHLQ 6RYLHW WLPH 1HYHUWKHOHVV VXFK NQRZOHGJH LQHYRWYEODWKD
ZD\V KDG QRW FRQFUHWH DQG DPRUSKRXV IRUP ZLWK REOLJDWRU\ DEVHJHRS H WIQHH D XBMKR
VN\fVY GLDU\ HILMWWHRWHKHAK DOVR NQHZ DERXW KLV PDQXVFULSW QDUUDWHG RI KLV QLMW
SXEOLFDWLRQV RQ WKLV WKHPH E\ $FDGHPLFLD®Q *HRUIDSDO FIDYDUURP ZKLFK ZH NQHZ WKDW
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RI JUHDW VFLHQWLNMYWBDGFEREDPBEHPLFLDQ $OH[DQGHU $2 PVKEARRIVEDN\GLUHFWRU RI WKH
OIFURELRORJ\ RI 8665 $FDGHP\ RI 6FLHQFHVY NHSW WKLY PDQXVFULSW LQ KLV GLUHFWRUTfV

, IHHO EOHVVHG WR ILQG RXW RIQR QRHQ W RO NWK HVKQWW EA@RIFW RPN 1 .OLPRY ZDV ZHOO DRI XD
HG ZLWK 6HOPDQ :DNVPDQ DQG NHSW WKH ERRN DERXW 6 1 :LQRJUDGVN\ WKDKHLODNNPQ®YYHYIL
LQ 586 ,QVWLWXWH RI ([SHULPHQWm®DIDQ 0HGIDALIYB WKH RSSRUBOKQUWW MR RRN LQ 5XVVLDQ
DSSHDUHGB|ILQJ HW DO 21 KRXUVH ZH SURYLGH WKH ERRN RI WKH 1REHO ODXUHDWH DERRW V
JUDSKLFDO HVVD\ WKDW ZDV EDVHG ILUVW RI DOO RQ VWXGHWIRMMDWAH}BHODY BWRPV H. @ RRJKJLDY(
WHUVEXUJ IXQG LQYHQWRU\ @UFKLYDO XQLW

Sergel N\,
WINOGRALSHY
His Lile = Wk

)LJ 6HUJHL 1 :LQRJUDGVYN\ )LJ 6HOPDQ $EUDKDP :DNVPDQ 5XVVLERQUQ $PHULFDQ LQYHQWRU ELRI

5XVVLDQ PLFURELRORJLVRLFURELRORJLVW WKH 1REHO SUL]J]HPDQ L@ BKMOQR GRV\ERR NHIGHAXQ

HFRORJLVW DGH®WRY W VF 'LQRJUDGVN\WD®Q 6 $HUJHL 1 :LQRJUDGVN\ +LV /LIH DQG :RUN 7KH
%DFWHULRGRIWNMIQVZLFNS XIW-JHUV 8QLYHUVLW\ BUBHRW

SXEOLVKLQKWRRQLFOH RLEXUDMAMM LV &KH UHVXOW RI ZRUN RI PDQ\ SHRSOH ZKR QRW R
GRFXPHQWYVY EXW DOVR DOORZHG XV WR VWXG\ WKHP QRZDGDDW 7ZKHOOHGLWALWRBPGL ¥ LYWKU U
'LQRJUDGVN\YV PHPRULHV ZULWWHQ GXULQJ 1D]LV RFFXSDW XU RIQEIRD N (DI DXYHH ZID § GGHE
E\ :LQRJUDGVN\ KLPVHOI LQWR FKDSWHUV 7KH ZD\ LQ ZKLFK BPRPBROGWHUN RP YGL D QIR @ WERNKEB

WKH WH[W RI FKDSWHUV ZKLFK DOORZHG EHWWHU XQGHUVWDQG :LQRDVIDL&QWNNI\HOWUQYD W
PHWKRG ZKLFK SURYH LWV YDOXH

)LJ &RYHOHIWQG WLWOUWLSRPWHE KUIOH RI 2
ORVFRZ
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7KH ILUVW FKBRSKMHRIQIMFOHGLFDWHG WR WKH :LQRJUDGVN\Y{V FKLOGKRRG DQG DGROHVFF
VXEVHFWOLRWWLPRQLDODQ FBELODERY WUV \HDUV RI KLV VWXG\ LQ 6W RUW HDQ\GE % QL YRHRDALN

WKLUG FKDSWHU RI :LQRJUDGVN\YV PHPRLUV WHOOV DERXW KLV ZRUNKD@ Ve WW IV EXQUIR D®BW
UDWHG VR FRPPHQWV WR LW DUH RI WKH VDPH YROXPH DV LWV WH[W O\D@&IW \F C5X0\HH/ DQWLHXT-
LQWHUHVW EHFDXVH WKH\ GHVFUUHBDPM{\HBRWRQYWMWKDW DOORZ WUDFLQJ ERWK WKH HPHL

QRQ DV VXFK 7KH IRXUWK FKDSWWUV ZDWHQDPPVYW LW XWH RI ([BKLY LIPH R KHD @HAI NLEHX 1§ & ’oHN
WKDW ZDV SUHYLRXVO\ QRW DYDLODEOH WR XV +RZHYHU HDUOLHU \PRIR/HHYDH®/ \L @D IBSXEBDG
ZKRVH DXWKRUV GR QRW GLVFORVH WKH KRX%RH RX J\WE GROREWHYBROHSHY R O XWIIIR/OQ A @ L
UDWH RI WKH ORQJ SHULRG RI :LQRJUDGVN\YV OLIH LQ (XURSH LQ KQWGHSWDWHK DQ RMRWMDE
5XVVLD 6HYHQWK%KRSAWMHBIEH RWDOPRVW D KXQGUHG SDJHV FRYHUHG DO OWSEPB ORI\ VARULHHE
IRU KLP ODERUDWRU\ RI WKH 3DVWHXUYfV 3DULV ,QVWLWXWH

)LJ ,QLWLDO SDJHV RI VW QG WK DRIMURK FKDSWHUV RI

&RPPHQWYV RQ HDFK FKDSWHU FDUULHG RXW DW WKH KLJKHVW OHYHRYW\RNMNMKH RH YW HWRD
WKH\ UHSUHVHQWFDOODKUHWWRULFDO DQG VFLHQWLILF VWXG\ ZKLFK DOORZHG FKDHQWWMWL
DQDO\]H KLV UHVHDUFK DQG FUHDWH DHFRWBRVSE HEDWNYH RA QR RL KLV DAJIHHJ IR ZH YW\ UHD\
DQG PD\ EH XVHG DV D NLQG Rl UHIHUHQFH ERRN IRU KLVWRULDQV RIKHFKHIXAH W8 DB URIY Y
ZDV LQFOXGHG LQ 'RFWRUDO WKHVLV WKDW ZDV VXFFH¥WXROWLNGHIHQGEHG RQ 'HF

)LJ 'RXEOH SDJH VSUHDG RI WK FKDSWHU OHIW DQG RQUWLRKWKH SDJHV RI FRPPHQ
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$SSHQWLPOVR RI D JUHDW LQWHUHVW WKDW PDNHYV SDUW RI SDJH FRXQWYHW L @/WH/R &
SDVWHXU ,QVWLWXWH LQDWFLLRI@® WK HFI IFWVYVHS S H QLRIF[@KEHY MRXUQDOLVWLF ZRUNV RI 6 1
ZKLFK DUH SXEOLVKHG IRU WKH ILUVW WLPH RQ WKH EDVLV RI WHIWLWKWWHUYHG LQ DUFKL

)LJ ,QLWLDO GRXEOH SDJH VSUBDBGSDR BSKHD Q

'LQRJUDGVN\V TKUWLUFOHULPHQWDOOF6®RHFWLBDW HYRU\RQH E\ VWULFWO\ VFLHQWLILF DSSU
WKH VRFERQRPLF H[SHULPHQW WKDW ZDV FRQGXFWHG LQ WKH VHFRQG SDWHMD 8L QUKW KLW KZ |
HYHU\RQH ZKR JRW KLJK H®&XFDWHRRGDHW SHULRG /DUJH ZRUN (W XN VR D& REX WHHOWR Q \
SRUWUDLW RI %ROVKHYLVP 7KH 'D\ RI 3HDFHIXO BHHDX\RDAQW \9 I* @ BAEHIDPMPHEGBW. W D Ov

SXEOLVKHG IRU D ILUVW WLPH $QG ILQDOO\ UHDGHU FDQ EH DFTXDLIQNRID® \BHLYW RKW BRECP
QHZVSDSHUV WKDW QRZFXOM WAR\DGEHVY DQG ZLWK DQRWKHU WZR RQHV RILKD 8D ¥ MUHX UR, XY/
7KH VHFRQG SD WS 8 H QBHSJUHVHQWY UHSRUWY DQG VSHHFKHV RI WKH VFLHQWLVW ZHUH Z
LQJ HPLJUDWLRQ )RU WKLV HGLWLRQ 11 .RORWLORYD WUDQVODWWBG O/® RIQWREUPG %N\EC
WUHPHO\ VFUXSXORXVO\ DQG IXOO\ HlHFXWHG FRPHV QH[W )LQDOO! QDKHWV H&L\WK RQF B X!
SUR[LPDWHO\ RQHV %\ FRPSDUDWRHL A QOH G HMUR PANBX LRIOLNRYLPLODU L QG W[ L Q RIDFGY

EXW LW FRYHUV WKH SHULRG RI WKUHH KXQGUHG \HDUV

)LJ 'RXEOH SDJH VSUHDG RI ELEOLRJUDSK\ RI NH\ SXEOLFDWIHR®Y DERXW 6 1 :LQRJU
DQG LQLWLDO SDJH RI LQGIKWRI QDPH
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8QIRUWXQDWHO\ WKHUH DUH VHYPADD®L ALLAHQDW BX B MKW IVRQ WKDW EH\RQG DOO TXHWWL
VWDQGLQJ VFLHQWLVW 7KHVH PLVWDNHYV VWHP PDLQO\ IURP ODFN RHWQRIOH[®FS ®H VSO
GHVFULEHG LQWWRRRXBWXIER@® VKHYW SDUDJUDSK LV QDUUDWHG DERXW WKH PXVHXP RIVOHG

VLDQ $FDGHP\ RI OHGLFDO 6FLHQFHV LQ 6W 3HWHUVEXUJ ZKLFK GRHWY QRW LW[IMANH Y@@ XGK W
VHXP GHSDUWPHQW RI WKH +LVWRUY{[BHBE® HQWDIONVXMGL RUQH 7KH OXVHXP RI +\JLHQH RO &
3URSK\OD[LY 6W 3HWHUVEXUJ ZKHUH WKH EXVW R)&J1 :LQRIRW ECHRQWEHIFREWDOW D QdQ FBHD \
LQ KRQRU RI WKH DQQLYHUVDU\ RI WHH ERPUWREK LRHUQIRIUDK@G *HQHWLFV RI OLFURRWIDQL
6HS RUJDQL]HG E\ 3DULVLDQ DQG 6W 3HWHUVEXUJ 3DVWHXU , QVIWIL SWHKW\ P W QWRID € QZHK HEU\
ZRUWK PHQWLRQLQJ 2Q GD\ RQH RI WKLWFRRUIBHQERRPHBPBYUN\ ZDV KRQRUHG ZVWKWP LGRS
WKH EDVWLRQ RI WKH 3HWHU pPL@G 30KE HPRWVWBMAMAHWVEXUJ OLQW UDSSHG RXW D PHGDO ,W Z
PDQDJHG WR WDON ZLWK $FDGHPLFLDQ * $ =DB8BUJHQ DQE&JWR GMMNR ZV WKW V F U L BEOLW KIR& O GR
WKLV SHUIHFWO\ SXEOLVKHG ERRN LV LQ RXU KDQGYV

J)LJ % XVW RI 6HUJHL 1 YLD 3DFDO ODXEHUW *HQHUDO &RQVXO)RU)UDKFIMWIRDE6W =KHEBXQ 'LUHFWRU F
JUDGVN\ LQ OXVHXP RI + 3HWHUVEXUJ JLYH D VSHHFK ZKHIR RSHQLEW RIHWHEVEXUJ 3DVWHXU 6FLHQWL
JLHQH RI &LW\ & HQWHU IRWHQFH 2% LRGLYHUVLW\ DQG *H@HWLFV RIVOLEWRRHIIRU (SLGHPLRPO®RY\DIQGH

OHGLFDO 3URSK\OD[LV &WPV" 6W 3HWHUVEMKBJ 3KRWR IURP D PLGGD\ VKRW IURP WKH 1DU\WVKNL

SHWHUVEXUJ 6KRYDORY 3WKH ZHEVLWH KWWSO WX $IRGMHUMHD FH S3HWHU DQG 3DXO )RUWUIHWKH Q KWKQ

DFH 6FX0O SYWNRQRIZD SKRWRV 3KRWR%LJ DOQQLYHUVDU\ RI WKH ELUWK RI1 6 1
3KRWR «<<X 0D]JLQJ 3KRWR «<X 0D]LQJ

, KDVWHQ WR PHQWLRQ WKDW DOO ZULWWHQ EHORZ LV QRWKLQJ WKDMD D G GH & LIRRXQW BN R [
6DYLQD DQG 1DWDOLD 1 .RORWLO RYIDN H HDHBWARIPHEDQVD QFBY LQ WKHLU FRPPHQWYV

&RPPHQWYVY WR VW &KDSWHU p&KLOGKRRG $GROHVFHQFHY

,Q WKH FRPPHQW QR M7DEOH RI 5DQNVY LV WUHDWHG LQFRUUHFWBW XDV 3IW UY\WE BIHQWBHL:
BULY\ &RXQFLOORWLYHOHJDRDANYV 2QO0\ WKH IRXUWK DQG ILIWK FODVVHV ZHUH pFLY LW KUHDB N
MRU JHQHUDO V UDQN DQG 6WDWH &RXQFLOORU HTXDO WR WKH HFROWRKH OWK UBDDONDWH SO C
VHVVRU D UDQNWRIT&WKH FDSWDLQ FRXOG VWLOO PDQDJH WR WDNH OHJDO SURFOIEHWGL GQR/ZR(
HU VLQHRH DFFRUGLQJ WR $OH[DQGHU ,,fV GHFUHH VXFK RSSRUWXQLW\ &b WHYHRX QRIC

&RPPHQWV WR &&DSWHU 32&RQVHUYDWRU\ 8QLYHUVLW\"
'LQRJUDGVN\ ZULWHYV

7R ULVH DW R FORFN RQ D VPDOO PRWRU VKLS WKURXJK WKH ULYPBWUDHYY W RWWKKH-
FRZ UHPHQWLQRJUDGVN\ S @

7TKH FRPPHQW QR VDLG WKDWK® UHJLPHQW ZDV GHSOR\HG LQ PLOLWDU\ EDUUDFNYV RI
JRQWDQND 5LYHU 7TKHUH LV D FRQWUDGLFWLRQ DV DW WKDW WLPH XU¥FRB QRN \6W W LPY® G
ZKLFK LV ORFDWHG DORQJ HRQARXQMNEDIFO &R *RURNKRYD\D 6WU E\ IRRW LW LV DERXW
WKH /MMHDUG ORVFRZ 5HJLPHQW VHWWOHG GRZQ RQ WKH 9\ERUJVND\D 6LGH RQ@® %ROVKR
ODU[ $YHQXH LQ 6RYLHW SHULRG $OWKRXHRGLWHIRWRRQBGHGRULQJ WKH WLPH RI :LQRJUD
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LW ZDV RSHQHG RQ 6HS KH SUHIHUUHG ZDWHUZD\ PRVW OLNHO\ ERIZAZADXNMW RW KUK \
PLOLWDU\ EDUUDFNV ZKHUH VFLHQWLVW VYHOYWGULVORAFXBXWGE RI WKHWLFDO &XOWXUH ODC
E\ 6W 3HWHUVEXUJ 6WDWH 3HGLDWULF 8QLYHUVLW\ ODQG SORW RI KRXVH QR

,Q KLV PHPRLUV 6HUJH\ :LQRJUDGVN\ ZULWHYV , IRXQG D VXLWDEOH FRWWDJIHN Q&WHBGQ
MHPHDQV /HVQR\ $YHQXH T EXW LW LV QRW UHOHYDQW p/HVQRHT WKIMWRHIQ@WY (G R\BM WAHIND
EXUJ UHFHLYHG WKLV QDPH DIWHU )RUHVWU\  QVWLWXWH LQLWLDOIQPP H WD R WNROVR &RULSN 1
HD VSUHDGVY WR WKH QRUWK IURP WKH HVWDWH RI )RUHVWU\ ,QVWLWXYWDH @A4.P\L R IHE KK B& Q/QI
URDG XS WR 8GHOTQ\ 3DUN DQG WKH HVWDWH RI WKH 3RO\WHFKQLFDLQVXQWHN L\RXBING DHNMY HIW
EXUJ 6WDWH )RUHVWU\ 7THFKQLFDO 8QLYHUVLW\ LQ QHHG RI PRQH\ WHID@QGYMDOGXQO BN KDH
WULFW WXUQHG YHU\ TXLFENO\ LQWR WKH EXV\ VXEXUE RI 6W 3HWHU¥V®ROWIL RE VDIRS KBHE K @//8
JRUHVWU\ 7THFKQLFDO 8QLYHUVIWYWURP WKH 6RXWK

)LJ JRUHVW ,QVWLWXWH LQ 6W 3HWHUVEXUJ VRHXWB GGLVWESRNWDRUFHD/WG &RUSYV ,QVWLWXWVND\I
SRVWDO FDUG RI WKH DD\W HV KWAKL J KW

&RPPHQWV WR WK &KDSWHU 33'XW\ 7KH ,QVWLWXWH RI ([SHULPHQWDO OHGLFLQH"

I1RWH QR WKH ,PSHULDO ,QVWLWXWH Rl ([SHULPHQWDO OHGLFLQH VWDLhW®XVGPRIU W KHR QW
5XVVLD )XOO PHPEHUV RI WKH ,RNRPENYWNSB RDEBVLWHUH HTXDWHG LQ WKHLU ULJKWV WRJRU
VLWLHV DQG UHVSHFWLYHO\ LQ WKH FRXUVH RI VWDWH VHUYLFH OWBWD W R X8ORX @ HH DSEPREJW |
DQGHU YRQ 20GHQEXUJ GLG QRW RRUNKW DQDWWHWBESWEWKR ZHUH HTXDWHG WR SULVRQ DWYV
SHQVLRQ IRU OHQJWK RI VHUYLFH DIWHU FHUWDLQ QXPEHU RI \HDUV 6H BWDWHQ&R XQ BIWOR L
WLQJXLVKHG E\ +LV ,PSHULDO ODMHVWXHG2WE8 HWK®@R&LYLO 'HSDUWPHQW RI $XJ +RZHY
ULJKW WR JHW 5XVVLDQ QRELOLW\ DQG GLGQ W DGGUHVV ZLWK FRUUBQYS RRHFPEHU S HRV LB VR
LOWR WKH JHQHDORJLFDO ERRN RI @REQRHMHHUIQ@ RUDMKH 3RGRO

)LJ 6HUJHL 1 :LQRJUDGVN\ LQ KLV ODERUDWRU\ LQ ,PSHULDO ,QVWLWXWH RI ([SUULI
3KRWR I[URP UHYLHZHG HGLWLRQ
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,PSHULDO ODMHVW\ IRU GHVLIJQDWLRQ RI WKH FRQVXOWDWLYH PHPEH®B SH ULHGL FQDWELRA
([SHULPHQWBGLFLQH RUGLQDU\ $FDGHPLFLDQ RI WKH ,PSHULDO $FDGHP\ RI 6FLHRQFH
+RQRUDEOH 'LUHFWRURW]IPMSXWHDRO ([SHULPHQWDO OHGLFLQH ZLWK NHHSLQJ RQ FXUU

8QOLNH :LQRJUDGVN\ ,YDQFANWORKLW[HLIJKW WR DFTXLUH 5XVVLDQ QRELOLW\ ,Q 2FWRE
20GHQEXUJTV VXEPLWWLQJ QRPLQDWLRQ LQ $FWXDO 6WDWH &R XQ FLLFDAR®Y p NRALL HHQROLRANY YER
JHHUDOY RU DV 6HUJH\ :LQRIWD G @GNKWARIQ LFFQ MLV J HQ HYUMDLOTG V N\ S ,Q@D\ , 3 3DYO
ZURWH SHWLWLRQ EDVHG RQ ZKLFK KH DQG PHPEHUV RI KLV IDPLO\ ZH UGREQDFHPHIH B | LVBIK\N K¢
WHUVEXUJ JRYHUQRUDWH pDFFREBBUQDONGDW K MWW FEUGH BY WKH ,QVWLWXWH IRU ([SHULPHQ
SDYORY{WR®HWO ILOH @

'"HVFULELQJ WKH HYHQWV RIQRJUDGVN\ PHQWLRQV WUHFXUUHQFH RI SDVVLRQ IRU PXQLFT
WDJRQLVW RI DOIGHQEHWKLY UHJDUG RQ WKH UHVXPSWLRQ RI DFTXDLQWDQFH ZLWK \IF FBIQ V
DQG WHDFKHBRIUDGVN\ 5 @ &RPPHQWLQJ RQ WKLV UHPDUN LQ WKH QRWH QR HGLW
WKDW pD FHUWRDR®RQ@ J6EH\RQG DOO GRXEW FRXOG QRW EH $FWLYH 6WDWH &RXQFLORIUWNSO
6WDWH +LVWRULFDO $UFKLYH RI 6W 3HWHUVEXUJ IXQG ZKBYEBRRRPM & KUKKIRIDWKHEODLQ @UL V|
VLQFH 1RYHPEHU DQG &KDQFHOORU Rl 6SHFLDO &RPPLVVLRQ IRU WKH 3UHYHQWLRQ RU (@W
LQ WKH (YHQW RI ,WV 2FFXUUHQFH LQ 5XVVLD VLQFH -DQXDU\ $ OHKID QAW WO RPE QNI
RXV LQVSHFWLRQWR ®@OGNWDDEQ ,VODQG KH PDQDJHG WR DEROLVK SHQDO VHUYLWXGH LQ

KH EHFDPH 'LUHFWRU RI $OHNRKIPQGURYVN\ /\F

)LJ $FWLYH 6WDWH &RXQFLORU $OH[D@GHU 3&KGIDHORPIRRPKH 0DLQ 3ULVRQ '"HSDUWPHQW
'LUHFWRU RI $SOHNVDQGURYVN\ /\FHXP

3XEOLVKHUV SUHVHUYHG DQG SUHSDUHG IRU XV 6HUJH\ :LQRJUDGVN\TV G XWREFRJMDLEOLF
FDWLRQV WKH\ HIHFXWHG WUXO\ WLWDQLF UHVHDUFKHYVY RQ VWXBWLYWKRDIQRIHGD® R RIBIFX(
LW RI WKH WLPH FRQWH[W DQG DWPRVSKHUH RI ,PSHULDO 5XVVLD DQBSXQW NV 2ADHO (XFVRLSH
VHOGBREOLVKHG LOOXVWUDWLYH PDWHULDO 7KDQNV WR WKHLU PDUWKIIRKHD W 2/RBHNQVE EXHK
JHQLXVHV ZLWK KLV WKRXJKWV HPRWLRQV DQG UHDVRQLQJ LPSHFFDEOH LQ LWV ORJLF

SHIHUHQFHYV

$UFKLYH RI WKH ,QVWLWXWH,YRQ FSBDYORYWDSH UMK MLOH) 5XVVLDQ

&HQWUDO 6WDGMWWH S MKHIKWEERU J LOQYHQWRU\ DUFKLYDO XQLW ZKH

PHQWDO OHGLFLQH 6HUJHL 1 :LQRJUDGVN\-V SHUVRQDO ILOH VK

&HQWUDO 6WDWH +LVWRULFD® @® FK LLYGHY R Q WU X QWBIWAMEDM DO HY RI WKH

ULDO /\FHXP DQG 'LUHFWRU RI WKH /\FHXP 6WDWH &RXQFLOORW $0OI
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