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����6WDWH�RI�WKH�DUW

:HVWHUQ�DQG�86�KLVWRULRJUDSK\�KDV�FRQGXFWHG�VLJQLILFDQW�VWXGLHV�RQ�WKH�LQWHUQDWLRQDO�VWDQG�RI�,WDO\�GXULQJ�WKH�&ROG�ZDU��0RVW
UHVHDUFK�KDV�GHDOW�ZLWK�SDUWLFXODU�DVSHFWV�VXFK�DV�PXOWLODWHUDO�GLSORPDF\��WKH�,WDOLDQ�SDUWLFLSDWLRQ�LQ�WKH�(XURSHDQ�LQWHJUDWLRQ
SURFHVV��WKH�,WDOLDQ�SROLF\�LQ�WKH�0HGLWHUUDQHDQ�DQG�WKH�0LGGOH�(DVW��WKH�ELODWHUDO�UHODWLRQV�EHWZHHQ�,WDO\�DQG�WKH�86�DQG�WKH
8665��7KH�TXHVWLRQV�RI�QXFOHDU�GHIHQVH�DQG�HQHUJ\�KDYH�DOVR�EHFRPH�LPSRUWDQW�ILHOG�RI�VWXGLHV�LQYROYLQJ�,WDOLDQ�IRUHLJQ
UHODWLRQV�

7KH�LVVXHV�RI�FXOWXUH�DV�DQ�LQVWUXPHQW�RI�GLSORPDF\��LQ�FXOWXUDO�GLSORPDF\�DV�ZHOO�DV�SXEOLF�GLSORPDF\�DQG�SURSDJDQGD���DUH
WKH�VXEMHFWV�RI�D�QXPEHU�RI�VWXGLHV�IRFXVHG�RQ�,WDO\����DPRQJ�RWKHUV�0HGLFL��6DXQGHUV��%UXWL�/LEHUDWL�DQG�7RELD��,Q�UHFHQW
\HDUV�DQ�LPSRUWDQW�ILHOG�RI�LQWHUQDWLRQDO�KLVWRU\�KDV�GHYHORSHG�LQ�,WDO\�WR�H[DPLQH�WKH�FXOWXUH�RI�WKH�&ROG�ZDU��QDPHO\
DGGUHVVLQJ�WKH�TXHVWLRQ�RI�KRZ�D�SDUWLFXODU�LQWHUQDWLRQDO�FRQILJXUDWLRQ�VKDSHV�WKH�FXOWXUH�RI�D�VRFLDO�V\VWHP�DQG�KRZ��LQ
UHWXUQ��WKDW�FXOWXUH�LQIOXHQFHV�LQWHUQDWLRQDO�UHODWLRQV�

7KLV�VXEMHFW�KDV�D�ORQJ�WUDGLWLRQ�LQ�:HVWHUQ�KLVWRULRJUDSK\����VHH�IRU�H[DPSOH��:KLWILHOG��7KH�&XOWXUH�RI�WKH�&ROG�:DU�������
*XQGOH��,�FRPXQLVWL�LWDOLDQL�IUD�+ROO\ZRRG�H�0RVFD��/D�VILGD�GHOOD�FXOWXUD�GL�PDVVD��������������������+XGVRQ��HG����&XOWXUH
	�)RUHLJQ�3ROLF\��������$SS\��HG����&ROG�:DU�&RQVWUXFWLRQV��7KH�3ROLWLFDO�&XOWXUH�RI�8QLWHG�6WDWHV�,PSHULDOLVP������������
������5RELQ��7KH�0DNLQJ�RI�WKH�&ROG�:DU�(QHP\��&XOWXUH�DQG�3ROLWLFV�LQ�WKH�0LOLWDU\�,QWHOOHFWXDO�&RPSOH[��������.X]QLFN�
*LOEHUW��HGV����5HWKLQNLQJ�&ROG�:DU�&XOWXUH��������%URRNV��7KDQN�<RX��&RPUDGH�6WDOLQ��6RYLHW�3XEOLF�&XOWXUH�IURP�5HYROXWLRQ
WR�&ROG�:DU��������6KDZ��%ULWLVK�&LQHPD�DQG�WKH�&ROG�:DU��7KH�6WDWH�3URSDJDQGD�DQG�&RQVHQVXV��������+HQGHUVKRW��,�:DV
D�&ROG�:DU�0RQVWHU��+RUURU�)LOPV��(URWLFLVP�DQG�WKH�&ROG�:DU�,PDJLQDWLRQ��������/LSVFKXW]��&ROG�:DU�)DQWDVLHV��)LOP�
)LFWLRQ��DQG�)RUHLJQ�3ROLF\��������*LHQRZ�+HFKW��6FKXPDFKHU��HGV����&XOWXUH�$QG�,QWHUQDWLRQDO�+LVWRU\�������0LOOHU�
6S\VFUHHQ��(VSLRQDJH�RQ�)LOP�DQG�79�IURP�WKH�����V�WR�WKH�����V��������&RUNLQ��&RZER\V�$V�&ROG�:DUULRUV��7KH�:HVWHUQ
DQG�8�6��+LVWRU\��������)LHOG��HG����$PHULFDQ�&ROG�:DU�&XOWXUH��������6LULQHOOL��6RXWRX��GLU����&XOWXUH�HW�*XHUUH�IURLGH�������
6KDZ��<RXQJEORRG��&LQHPDWLF�&ROG�:DU��7KH�$PHULFDQ�6WUXJJOH�IRU�+HDUWV�DQG�0LQGV��������9RZLQFNHO��3D\N��/LQGHQEHUJHU
�HGV����&ROG�:DU�&XOWXUHV��3HUVSHFWLYHV�RQ�(DVWHUQ�	�:HVWHUQ�6RFLHWLHV��������+DPPRQG��%ULWLVK�)LFWLRQ�DQG�WKH�&ROG�:DU�
������'HYOLQ��0XOOHU��HGV����:DU�RI�:RUGV��&XOWXUH�DQG�WKH�0DVV�0HGLD�LQ�WKH�0DNLQJ�RI�WKH�&ROG�:DU�LQ�(XURSH�������
*XPEHUW��(QYLVLRQLQJ�6RFLDOLVP��7HOHYLVLRQ�DQG�WKH�&ROG�:DU�LQ�WKH�*HUPDQ�'HPRFUDWLF�5HSXEOLF�������

$IWHU�VRPH�LQWURGXFWRU\�DQG�JURXQGEUHDNLQJ�ZRUN��'L�1ROIR��/H�SDXUH�H�OH�VSHUDQ]H�GHJOL�LWDOLDQL�������������������(OOZRRG�
%UXQHWWD��HGV����+ROO\ZRRG�LQ�(XURSD��LQGXVWULD��SROLWLFD��SXEEOLFR�GHO�FLQHPD�������������������9LJH]]L��3ROLWLFD�HVWHUD�H
RSLQLRQH�SXEEOLFD�LQ�,WDOLD�GDOO
XQLWj�DL�JLRUQL�QRVWUL���������LQ�UHFHQW�\HDUV�,WDOLDQ�KLVWRULRJUDSK\�KDV�DOVR�SURGXFHG�VWXGLHV
RQ�WKH�KLJK�FXOWXUH�DQG�SRSXODU�FXOWXUH�LQ�WKH�&ROG�ZDU�\HDUV��LQ�,WDO\�DQG�DEURDG��)RU�D�EURDG�PHWKRGRORJLFDO�DSSURDFK�VHH�
3HWUDFFKL��HG����8RPLQL�H�QD]LRQL��&XOWXUD�H�SROLWLFD�HVWHUD�QHOO¶,WDOLD�GHO�1RYHFHQWR��������*RJOLD��0RUR��1XWL��HGV����*XHUUD�H
SDFH�QHOO¶,WDOLD�GHO�1RYHFHQWR��3ROLWLFD�HVWHUD��FXOWXUD�SROLWLFD�H�FRUUHQWL�GHOO¶RSLQLRQH�SXEEOLFD��������7KH�VWXGLHV�RI�0DUWLQL�
'L�1RFHUD��6XSHUHURL�H�VXSHUSRWHUL��0LWL�IDQWDVWLFL�H�LPPDJLQDULR�DPHULFDQR�GDOOD�JXHUUD�IUHGGD�DO�QXRYR�GLVRUGLQH�PRQGLDOH�
������&HOR]]L�%DOGHOOL��%DOGDVVDUUL��HGV���/D�JXHUUD�IUHGGD�QHOOD�VDWLUD�SROLWLFD�(VW�2YHVW��������*LXVWL������DOO¶LWDOLDQD�������
3LVX��6WDOLQ�D�9HQH]LD��/
8UVV�DOOD�PRVWUD�GHO�FLQHPD�IUD�GLSORPD]LD�FXOWXUDOH�H�VFRQWUR�LGHRORJLFR��������������������&DPEL�
'LSORPD]LD�GL�FHOOXORLGH"�+ROO\ZRRG�GDOOD�VHFRQGD�JXHUUD�PRQGLDOH�DOOD�JXHUUD�IUHGGD��������=HOH��/D�FRUWLQD�GL�FHOOXORLGH��/D
TXHVWLRQH�GL�7ULHVWH�QHOOD�FLQHPDWRJUDILD�GHJOL�DQQL�GHOOD�JXHUUD�IUHGGD��������3LYDWR��)DYROH�H�SROLWLFD��3LQRFFKLR�
&DSSXFFHWWR�5RVVR�H�OD�JXHUUD�IUHGGD��������DUH�DERXW�SRSXODU�FXOWXUH�GXULQJ�WKH�&ROG�ZDU�

)RU�WKH�VWXG\�RI�KLJK�FXOWXUH�DQG�WKH�UROH�RI�SXEOLF�LQWHOOHFWXDOV��DQ�LPSRUWDQW�FRQWULEXWLRQ�KDV�EHHQ�WKDW�RI�0RQ]DOL��0DULR
7RVFDQR�H�OD�SROLWLFD�HVWHUD�LWDOLDQD�QHOO
HUD�DWRPLFD�������

7KHVH�VWXGLHV�KDYH�RSHQHG�WKH�ZD\�WR�LQQRYDWLYH�LQYHVWLJDWLRQV�EXW�DUH�VWLOO�FRQILQHG�WR�SDUWLFXODU�LVVXHV�DQG�EDVHG�RQ
H[SHULPHQWDO�DSSURDFKHV�DQG�PHWKRGRORJLHV��,Q�DGGLWLRQ��RIWHQ�WKH�VXEMHFW�RI�WKHLU�VWXG\�LV�HLWKHU�JOREDO�RU��PRUH�IUHTXHQWO\�
IRFXVHG�RQ�VLQJOH�LVVXHV�±�,WDOLDQ�FXOWXUH��FRQFHLYHG�DV�D�FRPSUHKHQVLYH�QRWLRQ�LQYROYLQJ�³KLJK´�DQG�³ORZ´��LV�KDUGO\�HYHU�DW
WKH�FHQWHU�RI�WKH�DWWHQWLRQ��7KH�SUHVHQW�UHVHDUFK�SURMHFW�ZRXOG�WKHUHIRUH�EH�D�ILUVW�FRPSUHKHQVLYH�VWXG\�RI�,WDOLDQ�FXOWXUH�LQ
WKH�&ROG�ZDU�\HDUV�

��±�'HWDLOHG�GHVFULSWLRQ�RI�WKH�SURMHFW��PHWKRGRORJ\��WDUJHWV�DQG�UHVXOWV�WKDW�WKH�SURMHFW
DLPV�WR�DFKLHYH�DQG�WKHLU�VLJQLILFDQFH�LQ�WHUPV�RI�DGYDQFHPHQW�RI�NQRZOHGJH

'XULQJ�WKH�HDUO\�\HDUV�RI�WKH�&ROG�ZDU��,WDOLDQ�SRSXODU�DWWLWXGHV�WRZDUGV�WKH�DUPV�UDFH�DQG�WKH�ULYDOU\�EHWZHHQ�WKH�86�DQG
WKH�8665�±�SDUWLFXODUO\�WKH�GHSOR\PHQW�RI�DGYDQFHG�QXFOHDU�ZHDSRQV�DQG�WKH�SURJUHVV�LQ�PLVVLOH�WHFKQRORJ\�DQG�HVSLRQDJH
±�ZHUH�DSSDUHQWO\�GLYLGHG�DORQJ�QDUURZO\�GHILQHG�SROLWLFDO�SDUW\�OLQHV��'HVSLWH�WKH�RSSRVLWLRQ�RI�,WDOLDQ�&RPPXQLVW�SDUW\
OHDGHUV��,WDO\�HYHQWXDOO\�MRLQHG�1$72�DQG�EHFDPH�PHPEHU�RI�RWKHU�:HVWHUQ�(XURSHDQ�RUJDQL]DWLRQV��6RPH�PHGLD�DQG
SROLWLFDO�FULWLFV�RQ�HLWKHU�VLGH�RI�WKH�*RYHUQPHQW�FODLPHG�WKDW�PLOLWDU\�HVFDODWLRQ�ZRXOG�LQFUHDVH�WKH�GDQJHU�RI�QXFOHDU
KRORFDXVW��7KH�RSSRVLWLRQ�FRQVLVWHQWO\�FDOOHG�IRU�D�SROLF\�RI�DUPV�UHGXFWLRQV�DQG�,WDO\¶V�ZLWKGUDZDO�IURP�1DWR�
7KH�SLFWXUH�DSSDUHQWO\�FKDQJHG�DV�WKH�6RYLHWV�ODXQFKHG�6SXWQLN����5DWKHU�WKDQ�D�IHDU�RI�6RYLHW�PLOLWDU\�VXSUHPDF\��,WDO\
ZLWQHVVHG�D�VXGGHQ�UH�DSSUDLVDO�RI�6RYLHW�VRFLHW\�DQG�VFLHQFH��HYHQ�WKH�ZHHNO\�(VSUHVVR��D�ORQJ�WLPH�FULWLF�RI�6RYLHW�IRUHLJQ
SROLF\��SD\HG�WULEXWH�WR�WKH�8665�DQG�WR�D�³6RYLHW�OHG�IXWXUH�RI�LQWHUSODQHWDU\�WUDYHO´��VFLHQFH�ILFWLRQ�ILOPV��ERRNV��FDUWRRQV
DQG�QRYHOV�DSSHDUHG�LQ�XQSUHFHGHQWHG�QXPEHUV��7KH�GDLO\�O¶8QLWj��RIILFLDO�QHZVSDSHU�RI�WKH�,WDOLDQ�&RPPXQLVW�SDUW\��FODLPHG
WKDW�WKH�6RYLHW�8QLRQ�KDG�³WULXPSKHG�RYHU�GHJHQHUDWHG�DQG�FRUUXSW�FDSLWDOLVP´��,Q�HOHFWRUDO�FDPSDLJQV��&RPPXQLVW�SDUW\
PHPEHUV�ZRXOG�QRZ�FDUU\�UHG�IODJV�DORQJVLGH�SLFWXUHV�RI�6SXWQLN����7KH�PLOLWDU\��SROLWLFDO�DQG�FXOWXUDO�LPSOLFDWLRQV�RI�WKH�86
DQG�6RYLHW�VSDFH�DQG�PLVVLOH�SURJUDPV�DSSHDU�WR�KDYH�EHHQ�ODUJHO\�XQGHUHVWLPDWHG�DQG�HYHQ�QHJOHFWHG�E\�WKH�EURDG�SXEOLF
LQ�,WDO\��/LNHZLVH��FRQWHPSRUDU\�VFKRODUV�KDYH�IDLOHG�WR�LGHQWLI\�WKH�UDPLILFDWLRQV�RI�WKDW�DWWLWXGH�
7KH�PHWKRGRORJLFDO�DSSURDFK�WKDW�WKH�SURMHFW�LQWHQGV�WR�DGRSW�LQ�WKH�VWXG\�RI�&ROG�ZDU�FXOWXUH�LV�LQQRYDWLYH�LQVRIDU�DV��EDVHG
RQ�WKH�VNLOOV�RI�LQGLYLGXDO�UHVHDUFK�WHDP�PHPEHUV��LW�PDNHV�H[WHQVLYH�DQG�LQWHJUDWHG�XVH�RI�DUFKLYDO�VRXUFHV�DQG�VFKRODUO\
SXEOLFDWLRQV�DV�ZHOO�DV�RI�QHZVSDSHUV��PDJD]LQHV��QRYHOV��ILOPV��PXVLF�DQG�WHOHYLVLRQ�SURJUDPV��,WV�JRDO�LV�WR�VWXG\�WKH
LQWHUDFWLRQV�EHWZHHQ�WKH�³KLJK´�DQG�³ORZ´�FRPSRQHQWV�RI�&ROG�ZDU�FXOWXUH�
:LWK�UHJDUG�WR�DUFKLYDO�UHVHDUFK��WKH�VWXG\�RI�SXEOLF�DQG�SULYDWH�FROOHFWLRQV��ERWK�,WDOLDQ�DQG�IRUHLJQ��LV�D�FUXFLDO��SUHOLPLQDU\
VWHS��7KH�KROGLQJV�RI�WKH�$UFKLYH�RI�WKH�0LQLVWU\�RI�)RUHLJQ�$IIDLUV�DQG�,QWHUQDWLRQDO�&RRSHUDWLRQ��DQG�WKH�6WDWH�&HQWUDO
$UFKLYHV��$FV���LQ�5RPH��GHVHUYH�VSHFLDO�DWWHQWLRQ��7KH�$FV��LQ�SDUWLFXODU��FROOHFWV�GRFXPHQWV�DQG�ILOHV�IURP�QHDUO\�DOO�,WDOLDQ
0LQLVWULHV��LQ�DGGLWLRQ��WKH�$FV�UHWDLQV�WKH�$OGR�0RUR¶V�)XQG��7KH�$UFKLYH�RI�WKH�,WDOLDQ�6HQDWH��5RPH��PDLQWDLQV�VLJQLILFDQW
UHFRUGV�UHODWHG�WR�$PLQWRUH�)DQIDQL�ZKR��DORQJ�ZLWK�$OGR�0RUR��SOD\HG�DQ�HVVHQWLDO�UROH�LQ�WKH�PDNLQJ�RI�,WDOLDQ�IRUHLJQ
SROLF\��3LHWUR�1HQQL¶V�SDSHUV�DUH�FXUUHQWO\�KHOG�DW�WKH�1HQQL�)RXQGDWLRQ�LQ�5RPH��ZKLOH�WKH�)RQGD]LRQH�1XRYD�$QWRORJLD��LQ
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)ORUHQFH��SUHVHUYHV�6SDGROLQL
V�SDSHUV��HVVHQWLDO�WR�DQ\�VWXGLHV�FRQFHUQHG�ZLWK�,WDOLDQ�IRUHLJQ�SROLF\�LQ�WKH�����V��7KH�0DQOLR
%URVLR¶V�DUFKLYH��DW�WKH�)RQGD]LRQH�/XLJL�(LQDXGL�LQ�7XULQ��ZLOO�DOVR�EH�VWXGLHG�WRJHWKHU�ZLWK�RWKHU�,WDOLDQ�SULYDWH�DQG�SXEOLF
FROOHFWLRQV�
7KH�VWXG\�RI�DUFKLYDO�UHFRUGV�SURGXFHG�E\�LQGLYLGXDO�SROLWLFDO�OHDGHUV�LV�FRQGXFLYH�WR�WKH�DQDO\VLV�RI�SROLWLFDO�SDUWLHV

LQLWLDWLYHV�DQG�WKHLU�LPSDFW�RQ�&ROG�ZDU�FXOWXUH��7R�WKLV�HQG��WKH�SURMHFW�ZLOO�LQFOXGH�UHVHDUFK�WR�EH�FRQGXFWHG�DW�WKH�*UDPVFL
)RXQGDWLRQ�DQG�WKH�/XLJL�6WXU]R�,QVWLWXWH�LQ�5RPH��ERWK�FUXFLDO�WR�WKH�XQGHUVWDQGLQJ�RI�WKH�UROH�SOD\HG�E\�WKH�,WDOLDQ
&RPPXQLVW�3DUW\�DQG�WKH�&KULVWLDQ�'HPRFUDWLF�3DUW\��)LQDOO\��WKH�UHVHDUFK�ZLOO�LQFOXGH�WKH�*LXOLR�$QGUHRWWL¶V�FROOHFWLRQ��ZKLFK
KDV�UHFHQWO\�EHHQ�RSHQHG�WR�VFKRODUV�DW�WKH�/XLJL�6WXU]R�,QVWLWXWH��DQG�WKH�%HWWLQR�&UD[L�3DSHUV��NHSW�LQ�)RQGD]LRQH�%HWWLQR
&UD[L�LQ�5RPH��,WDOLDQ�VRXUFHV�ZLOO�WKHQ�EH�LQWHJUDWHG�ZLWK�WKRVH�DYDLODEOH�LQ�SURPLQHQW�LQWHUQDWLRQDO�DUFKLYHV��QDPHO\�WKH
1DWLRQDO�$UFKLYHV�LQ�/RQGRQ��WKH�DUFKLYHV�RI�WKH�0LQLVWqUH�GHV�$IIDLUHV�(WUDQJqUHV�LQ�3DULV��WKH�DUFKLYHV�RI�WKH�6WDWH
'HSDUWPHQW�DQG�RWKHU�FROOHFWLRQV�SUHVHUYHG�DW�WKH�1DWLRQDO�$UFKLYHV�DQG�5HFRUGV�$GPLQLVWUDWLRQ�LQ�&ROOHJH�3DUN��0DU\ODQG�
LQFOXGLQJ�WKRVH�UHODWHG�WR�WKH�&RQJUHVV�RI�&XOWXUDO�)UHHGRP�DQG�LWV�YDULRXV�QDWLRQDO�FKDSWHUV��VWLOO�ODUJHO\�XQH[SORUHG�DQG
XQHGLWHG�
,Q�DGGLWLRQ�WR�WKH�VWXG\�RI�XQSXEOLVKHG�SDSHUV�DQG�RU�GRFXPHQWV�DQG�SULPDU\�VRXUFHV�UHFHQWO\�PDGH�DYDLODEOH�WR�VFKRODUV�
WKH�FRUH�RI�WKH�UHVHDUFK�ZLOO�EH�WKH�DQDO\VLV�RI�VSHFLDOLVHG�MRXUQDOV��PRYLHV��WHOHYLVLRQ�GRFXPHQWDULHV��SKRWRJUDSKV�
MRXUQDOLVWLF�UHSRUWV�HWF���WKDW�ZLOO�PDNH�DQ�RULJLQDO�FRQWULEXWLRQ�WR�WKH�FXUUHQW�VWDWH�RI�WKH�DUW�DQG�WKH�EURDGHU�XQGHUVWDQGLQJ
RI�&ROG�ZDU�FXOWXUH��7KH�REMHFW�RI�WKH�VWXG\�LV�QRW�OLPLWHG�WR�LQVWLWXWLRQV��SROLWLFDO�SDUWLHV�DQG�WKH�UROH�RI�WKH�JRYHUQPHQW��EXW
LV�PRUH�VLJQLILFDQWO\�GLUHFWHG�DW�WKRVH�ZKR�DFWHG�RXWVLGH�RI�JRYHUQPHQWDO�DQG�LQVWLWXWLRQDO�VSKHUHV��7R�WKLV�HQG��WKH�VWXG\�RI
,WDOLDQ�KLJK�DQG�SRSXODU�OLWHUDWXUH��VFKRRO�ERRNV�DQG�WKH�PHGLD��QHZVSDSHUV��ZHHNO\�SHULRGLFDOV��UDGLR�ERDGFDVWLQJV�
WHOHYLVLRQ��HWF���DQG�WKH�EURDGHU�DUHD�RI�FXOWXUDO�SURGXFWLRQ�JHQHUDWHG�E\�FRQVSLFXRXV�HFRQRPLF��VRFLDO�DQG�DFDGHPLF�HQWLWLHV
ZLOO�UHFHLYH�VSHFLDO�DWWHQWLRQ�
,Q�RUGHU�WR�SXUVXH�WKLV�FRPSUHKHQVLYH�VWUDWHJ\��WKH�SURMHFW�ZLOO�PDNH�XVH�RI�D�YDULHW\�RI�GLYHUVLILHG�VRXUFHV�LQFOXGLQJ�EXW�QRW
OLPLWHG�WR��PXOWLPHGLD�ILOHV�SUHVHUYHG�E\�5DL�FHQWUDO�DQG�UHJLRQDO�$UFKLYHV��WKH�,WDOLDQ�FLQHPDWRJUDSKLF�SURGXFWLRQ�DW
&LQHFLWWj�DQG�RWKHU�ILOP�DUFKLYHV��OLWHUDU\�SURGXFWLRQ�LQFOXGLQJ�VKRUW��SRSXODU�QRYHOV��WH[WERRNV�DGRSWHG�E\�VFKRROV�DW�DOO
OHYHOV�RI�LQVWUXFWLRQ��WKH�GDLO\�SUHVV�DQG�PDJD]LQHV��PXVLF�DQG�WKHDWULFDO�SOD\V�ERWK�SRSXODU�DQG��KLJK�HQGHG���$�PRVW
LPSRUWDQW�VRXUFH�ZLOO�EH�DOVR�SROLWLFDO�MRXUQDOLVP��WKLV�LQFOXGHV�UHSRUWLQJ�IURP��LQGHSHQGHQW��VRXUFHV�DV�ZHOO�DV�WKH�JUH\
OLWHUDWXUH�SURGXFHG�E\�SROLWLFDO�SDUWLHV�DQG�JRYHUQPHQW�LQVWLWXWLRQV��7KH�DLP�LV�WR�GHVFULEH�KRZ�WKH�PHGLD��WKURXJK�WKH
UHSUHVHQWDWLRQ�RI�LQWHUQDWLRQDO�FRQIOLFWV��LVVXHV��SHUVRQDOLWLHV�DQG�QDWLRQDO�IHDWXUHV��LQIOXHQFHG�,WDOLDQ�SXEOLF�RSLQLRQ�DQG�LWV
SHUFHSWLRQ�RI�WKH�&ROG�ZDU�

����3URMHFW�GHYHORSPHQW��ZLWK�LGHQWLILFDWLRQ�RI�WKH�UROH�RI�HDFK�UHVHDUFK�XQLW�DQG�UHVHDUFK
RUJDQL]DWLRQV�LQYROYHG��ZLWK�UHJDUGV�WR�H[SHFWHG�WDUJHWV��DQG�UHODWHG�PRGDOLWLHV�RI
LQWHJUDWLRQ�DQG�FROODERUDWLRQ

7KH�&ROG�ZDU�VKRXOG�EH�XQGHUVWRRG�QRW�RQO\�LQ�WHUPV�RI�D�PLOLWDU\�DQG�SROLWLFDO�FRQIURQWDWLRQ��LW�PXVW�DOVR�EH�DQDO\]HG�LQ�WKH
EURDGHU�FRQWH[W�RI�ILOPV��PXVLF��OLWHUDWXUH��WHOHYLVLRQ�DQG�RWKHU�PHGLD��DV�ZHOO�DV�VSRUWV�DQG�VRFLDO�EHOLHIV�DQG�FROOHFWLYH
EHKDYLRUV�
$�FUXFLDO�FRPSRQHQW�RI�WKH�&ROG�ZDU�ZDV�WKH�WKUHDW�RI�QXFOHDU�ZDU��DQRWKHU�ZDV�WKH�IHDU�RI�PLOLWDU\�DQG�WHFKQRORJLFDO
HVSLRQDJH��7KH�SHULRG�����������VDZ�&ROG�ZDU�LVVXHV�ILUVW�HQWHU�PDLQVWUHDP�FXOWXUH�DQG�EHFRPH�DQ�LQWHQVH�DQG�FRPPRQ
SUHRFFXSDWLRQ��&ORDN�DQG�GDJJHU�VWRULHV�EHFDPH�HOHPHQWV�RI�SRSXODU�FXOWXUH�ZLWK�LQQXPHUDEOH�QRYHOV�DQG�PRYLHV�WKDW
VKRZHG�KRZ�SRODUL]HG�DQG�GDQJHURXV�WKH�ZRUOG�KDG�EHFRPH�
7KLV�SLFWXUH�FKDQJHG�ZKHQ�DQWL�QXFOHDU�SURWHVWV�EHJDQ�WR�VSUHDG�LQ�WKH�ODWH�����V�DQG�HDUO\�����V��7KHVH�DQWL�QXFOHDU
VWDQGV��WRJHWKHU�ZLWK�DQWL�LPSHULDOLVP�PRWLYHV��FDQ�EH�IRXQG�LQ�WKH�FRXQWHUFXOWXUH�PRYHPHQW�RI�WKH�6L[WLHV�DQG�LQ�WKH
IROORZLQJ�\HDUV��7KH�LVVXH�RI�SHDFH�WKHUHE\�JDLQHG�SURPLQHQFH�DQG�SHUPDQHQW�YLVLELOLW\��7KH�SURMHFW�LQWHQGV�WR�LQWHJUDWH
³KLJK´�DQG�³ORZ´�FXOWXUDO�IDFWRUV�LQWR�D�QHZO\�GHILQHG�DQG�EURDGHU�QRWLRQ�RI�FROG�ZDU�FXOWXUH�LQ�LWV�YDULRXV�VWDJHV�

7KH�8QLYHUVLW\�RI�3HUXJLD�5HVHDUFK�8QLW��LQ�FRRSHUDWLRQ�ZLWK�WKH�%URZQ�8QLYHUVLW\�VXE�XQLW��LQWHQGV�WR�DQDO\]H�DQG�UH�GHILQH
WKH�UROH�RI�&ROG�ZDU�FXOWXUH�LQ�,WDO\��,Q�SDUWLFXODU��WKH�SURMHFW�WHDP�PHPEHUV�ZLOO�VWXG\�WKH�UROH�SOD\HG�E\�LQWHOOHFWXDOV�DQG
³PDVV�VRFLHW\´�LQ�UHODWLRQ�WR�WKH�EURDG�TXHVWLRQV�RI�QXFOHDU�DUPDPHQWV�DQG�WKH�VSDFH�UDFH��7R�WKLV�HQG��WKH�VWXG\�RI�ILOPV�LV
SDUWLFXODUO\�UHYHDOLQJ�
8QOLNH�$PHULFDQ�DQG�%ULWLVK�LQLWLDOO\�RQO\�D�IHZ�,WDOLDQ�ILOPV�RYHUWO\�DGGUHVVHG�WKH�LVVXH�RI�WKH�&ROG�ZDU��$OWRJHWKHU�,WDOLDQ
FLQHPD�ZDV�LQYROYHG�LQ�WKH�VR�FDOOHG�³(XURVS\´�ILOP�SURGXFWLRQ����D�JHQUH�IHDWXULQJ�LPLWDWLRQV�DQG�SDURGLHV�RI�WKH�%ULWLVK
-DPHV�%RQG�����VHULHV��6ORZO\��KRZHYHU��OLWHUDWXUH��FLQHPD�DQG�WHOHYLVLRQ�DOVR�EHJDQ�WR�LQWURGXFH�DSRFDO\SWLF�DQG
SRVW�DSRFDO\SWLF�WKHPHV�LQGXFHG�E\�PDQ�PDGH�HYHQWV�VXFK�DV�QXFOHDU�ZDU�
7KH�3J8QLW�LQWHQGV�WR�H[DPLQH�KRZ�,WDOLDQ�SROLWLFDO�SDUWLHV�DQG�WKH�EURDGHU�SXEOLF�UHVSRQGHG�WR�WKH�GHSOR\PHQW�RI�QXFOHDU
ZHDSRQV�LQ�WKH�SRVW�::,,�\HDUV��,Q�DGGLWLRQ��LW�ZLOO�VWXG\�WKH�SXEOLF¶V�UHDFWLRQ�WR�WKH�6RYLHW¶V�ODXQFK�RI�RUELWLQJ�VDWHOOLWHV�DQG
KXPDQ�PLVVLRQV�LQWR�VSDFH�DQG�WKH�VLPXOWDQHRXV�GHYHORSPHQW�RI�QHZ�PLVVLOH��DQG�PLOLWDU\��WHFKQRORJ\�

7KH�8QLYHUVLW\�RI�%DUL�5HVHDUFK�8QLW�DLPV�DW�VWXG\LQJ�WKH�FKDQJLQJ�DWWLWXGHV�RI�WKH�,WDOLDQ�SXEOLF�WRZDUGV�DQRWKHU�FUXFLDO
FRPSRQHQW��DQG�PLUURU��RI�WKH�&ROG�ZDU��QDPHO\�WKH�0LGGOH�(DVW��LQ�WKH�\HDUV�EHWZHHQ�WKH������ZDU�RI�<RP�.LSSXU�DQG�WKH
�����IDOO�RI�WKH�%HUOLQ�:DOO��7KLV�SHULRG�RI�XQUHVW�LQ�WKH�UHJLRQ�ZDV�PDUNHG�E\�LQFUHDVLQJ�GLVWXUEDQFHV��LQFOXGLQJ�LQWHUQDWLRQDO
WHUURULVP��DQG�D�SHUPDQHQW�VWDWH�RI�ZDU��VLQFH�FRQIOLFW�VSUHDG�WR�/HEDQRQ��HYHQWXDOO\�JHQHUDWLQJ�WKH�,UDT�,UDQ�ZDU�DQG�WKH
6RYLHW�RFFXSDWLRQ�RI�$IJKDQLVWDQ�
,WDOLDQ�SROLWLFLDQV��LQWHOOHFWXDOV��ZULWHUV�DQG�MRXUQDOLVWV�FRQWULEXWHG�VLJQLILFDQWO\�WR�WKH�XQGHUVWDQGLQJ�RI�WKH�0LGGOH�(DVWHUQ
FRQIOLFW�ZLWKLQ�WKH�EURDGHU�FRQWH[W�RI�WKH�&ROG�ZDU��7KXV��WKH�8QLYHUVLW\�RI�%DUL�5HVHDUFK�8QLW�LQWHQGV�WR�DQDO\]H�KRZ�DUWLFOHV�
HVVD\V�DQG�UHSRUWDJHV�IURP��DQG�DERXW��WKH�0LGGOH�(DVW�KHOSHG�UH�GHILQH�,WDO\¶V�IRUHLJQ�SROLF\�LQ�WKH�UHJLRQ�DQG�HYHQWXDOO\
UH�VKDSHG�WKH�SXEOLF�YLHZ�RI�WKH�RQJRLQJ�FRQIOLFW�

7KH�8QLYHUVLW\�RI�%RORJQD�5HVHDUFK�8QLW�LQWHQGV�WR�IRFXV�RQ�\HW�DQRWKHU�FRPSRQHQW�RI�WKH�&ROG�ZDU�DQG�&ROG�ZDU�FXOWXUH�
QDPHO\�GHFRORQL]DWLRQ��7KURXJK�DQG�DJDLQVW�WKH�&ROG�ZDU��GHFRORQL]DWLRQ�FRPSHOOHG�SURPLQHQW�LQWHOOHFWXDOV�WR�SD\�DWWHQWLRQ
WR�WKH�HPHUJLQJ�7KLUG�:RUOG�DQG�LWV�GLYHULVLILHG�QDWLRQDO�LGHQWLWLHV��7KLV�ZDV�UHIOHFWHG�LQ�D�QXPEHU�RI�ERRNV��HVVD\V�
UHSRUWDJHV�DQG�SXEOLF�VWDQGV�RQ�WKH�SDUW�RI�SXEOLF�LQWHOOHFWXDOV�DV�ZHOO�DV�DUWLVWV�DQG�ILOPPDNHUV��7KH�%RORJQD�5HVHDUFK�8QLW
ZLOO�H[SORUH�WKUHH�PDLQ�LVVXHV��WKH�ORVV�RI�,WDOLDQ�FRORQLHV��WKH�$OJHULDQ�ZDU�RI�LQGHSHQGHQFH�DQG�WKH�QRWLRQV�RI�QDWLRQDO
LGHQWLW\�DQG�SRVWFRORQLDOLVP�
7KH�GHIHDW�LQ�::,,�FDXVHG�,WDO\�WR�VXUUHQGHU�FRORQLHV��D�SUHOXGH�WR�GHFRORQL]DWLRQ�E\�:HVWHUQ�SRZHUV�WKURXJK�WKH�HPHUJLQJ
UROH�RI�WKH�8QLWHG�1DWLRQV��7KLV�LQ�WXUQ�LQGXFHG�,WDOLDQ�DXWKRULWLHV�WR�DGRSW�D�GUDVWLF�FKDQJH�LQ�IRUHLJQ�SROLF\�DQG�HYHQ�GHILQH
D�QHZ�IRUHLJQ�SROLF\��7KLV�WXUQLQJ�SRLQW�ZDV�XQGHUOLQHG�E\�WKH�UHDFWLRQV�WR�WKH�WUDJHG\�RI�ZDU�LQ�$OJHULD��7KH�IDWH�RI�*LOOR
3RQWHFRUYR¶V�7KH�EDWWOH�RI�$OJLHUV�LV�UHYHDOLQJ��WKH�ILOP�ZDV�DFFODLPHG�E\�,WDOLDQ�FULWLFV�EXW�FHQVRUHG�LQ�)UDQFH��JLYLQJ�FOHDU
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HYLGHQFH�WR�WKLV�GUDPDWLF�FKDQJH�LQ�WKH�,WDOLDQ�SXEOLF¶V�SHUFHSWLRQ�RI�GHFRORQL]DWLRQ±�DV�ZHOO�DV�RI�)UDQFH�

7KH�/XPVD�8QLYHUVLW\�5HVHDUFK�8QLW�ZLOO�H[DPLQH�WKH�SLYRWDO�UROH�SOD\HG�E\�KLJK�DQG�ORZ�FXOWXUH�LQ�WKH�(XURSHDQ�LQWHJUDWLRQ
SURFHVV�±�XQTXHVWLRQDEO\�D�VLJQLILFDQW�PHFKDQLVP�LJQLWHG�E\�RSSRVLWLRQ�WR�WKH�&ROG�ZDU��7KH�RYHUDOO�DLP�RI�WKLV�5HVHDUFK
8QLW�LV�WR�YHULI\�KRZ�LQWHUJRYHUQPHQWDO�GHFLVLRQV�EURXJKW�DERXW�WKH�HVWDEOLVKPHQW�RI�WKH�(XURSHDQ�&RPPXQLW\�LQ�WKH
FDWDVWURSKLF�DIWHUPDWK�RI�:RUOG�:DU�,,��7KH�8QLW�LQWHQGV�WR�VKRZ�WKDW�WKHVH�SROLF\�GHFLVLRQV�ZHUH�FRPSOHPHQWHG�E\�SDUDOOHO
DFWLRQV�LQ�WKH�ILHOGV�RI�FXOWXUH��XQGHUWDNHQ�FROOHFWLYHO\�E\�(XURSHDQ�PXOWLQDWLRQDO�ERGLHV�DQG�E\�LQGLYLGXDO�VWDWHV��ZLWK�WKH
DPELWLRQ�RI�FUHDWLQJ�D�EUHHGLQJ�JURXQG�IRU�WKH�GHYHORSPHQW�RI�D�QHZ�(XURSHDQ�,GHQWLW\��+HQFH��WKH�SULYLOHJHG�REMHFW�RI�WKH
UHVHDUFK�ZLOO�EH�WKH�LQLWLDWLYHV�WDNHQ�LQ�WKH�����V�DQG�����V�E\�D�YDULHW\�RI�VXEMHFWV�LQFOXGLQJ�SULYDWH�IRXQGDWLRQV��HGLWRULDO
ERDUGV��FXOWXUDO�H[FKDQJH�SURJUDPV��LQWHOOHFWXDOV¶�SXEOLF�VWDQGV��SROLWLFDO�SDUWLHV��HWF�

*LYHQ�WKH�PXOWLGLVFLSOLQDU\�DSSURDFK�RI�WKH�SURMHFW��HDFK�8QLW�LV�FRPSRVHG�RI�VFKRODUV�ZLWK�GLIIHULQJ�EDFNJURXQGV�DQG
UHVHDUFK�VNLOOV��(YHU\�WHDP�PHPEHU�XQGHUVWDQGV�WKDW�FRRSHUDWLRQ�DQG�FRRUGLQDWLRQ�DPRQJ�WKH�5HVHDUFK�8QLWV�DUH�HVVHQWLDO
WR�DFKLHYLQJ�WKH�FRPPRQ�UHVHDUFK�JRDO�

��±�3RVVLELOH�DSSOLFDWLRQ�SRWHQWLDOLWLHV�DQG�VFLHQWLILF�DQG�RU�WHFKQRORJLFDO�DQG�RU�VRFLDO
DQG�RU�HFRQRPLF�LPSDFW�RI�WKH�SURMHFW

7KH�UHVHDUFK�SURMHFW�ILWV�LQWR�D�ODUJHU�ILHOG�RI�VWXG\�WKDW��HVSHFLDOO\�LQ�WKH�8QLWHG�6WDWHV�DQG�VHOHFWHG�:HVWHUQ�(XURSHDQ
FRXQWULHV��LQYHVWLJDWHV�WKH�TXHVWLRQ�RI�&ROG�ZDU�FXOWXUH�IURP�D�YDULHW\�RI�GLIIHUHQW�SHUVSHFWLYHV��7KH�DLP�RI�WKH�FXUUHQW
SURSRVDO�LV�WR�XQGHUVWDQG�KRZ�,WDOLDQ�KLJK�DQG�SRSXODU�FXOWXUH��DV�UHIOHFWHG�E\�OLWHUDWXUH��DUW��ILOPV��DQG�WKH�PHGLD��ZHUH
LQIOXHQFHG�E\�VSHFLILF�HYHQWV��WUHQGV�DQG�LQLWLDWLYHV�DW�WKH�LQWHUQDWLRQDO�OHYHO�DQG�KRZ��LQ�UHWXUQ��WKH\�KHOSHG�VKDSH�,WDOLDQ
IRUHLJQ�SROLF\�LQ�WKH�&ROG�ZDU�\HDUV�
$V�PHQWLRQHG�LQ�3RLQW����WKH�LVVXHV�UHODWHG�WR�&ROG�ZDU�FXOWXUH�KDYH�EHHQ�VWXGLHG�LQ�GHSWK�E\�:HVWHUQ�KLVWRULRJUDSK\�DV�ZHOO
DV�RWKHU�DFDGHPLF�GLVFLSOLQHV��,Q�,WDO\��RQ�WKH�FRQWUDU\��WKH�FXOWXUDO�HIIHFWV�RI�WKH�&ROG�ZDU�KDYH�EHHQ�RQO\�SDUWLDOO\�H[SORUHG
DQG�WKH�UHVHDUFK�WHDP�WKHUHIRUH�DLPV�DW�ILOOLQJ�WKLV�UDSLGO\�ZLGHQLQJ�JDS��7KH�VFLHQWLILF�DLP�RI�WKH�SURMHFW�LV�WR�PDNH�D�QHZ
DQG�RULJLQDO�FRQWULEXWLRQ�WR�WKH�KLVWRU\�RI�&ROG�ZDU�FXOWXUH�
7KH�PRVW�VLJQLILFDQW�ILQGLQJV�ZLOO�EH�GLVVHPLQDWHG�LQ�,WDO\�DQG�DEURDG�WKURXJK�HOHFWURQLF�PHGLD��L�H��H�OHDUQLQJ�DQG
QHZVOHWWHUV�RI�SURPLQHQW�UHVHDUFK�IRUXPV�VXFK�DV�WKH�6,66&2���,WDOLDQ�6RFLHW\�RI�6WXGLHV�LQ�&RQWHPSRUDU\�+LVWRU\����WKH
6,6,���6RFLHWj�,WDOLDQD�GL�6WRULD�,QWHUQD]LRQDOH����DQG�5,&+,(���5HVHDX�,QWHUQDWLRQDO�&KHUFKHXUV�+LVWRLUH�,QWHJUDWLRQ
(XURSpHQQH���HWF����7KH\�ZLOO�DOVR�EH�GLVFXVVHG�DQG�GLVVHPLQDWHG�WKURXJK�FRQIHUHQFH��DQG�DFDGHPLF�SDSHUV��RUJDQLVHG�LQ
WKHVH�IUDPHZRUNV��$�VHULHV�RI�PHHWLQJV�ZLOO�EH�KHOG�DW�WKH�8QLYHUVLW\�RI�3HUXJLD�DQG�DW�RWKHU�8QLYHUVLWLHV�SDUWLFLSDWLQJ�LQ�WKH
SURMHFW��7KHVH�PHHWLQJV�ZLOO�GLVFXVV�WKH�WKHPHV�H[SORUHG�E\�HDFK�5HVHDUFK�8QLW�DQG�ZLOO�FRQWULEXWH�WR�VSUHDGLQJ�LWV�UHVXOWV
WKURXJKRXW�WKH�DFDGHPLF�FRPPXQLW\�
$W�WKH�VDPH�WLPH��DOO�5HVHDUFK�8QLWV�ZLOO�H[SORUH�RWKHU�LQVWUXPHQWV�IRU�GLVVHPLQDWLRQ��FRQVLGHULQJ�UHSXWDEOH�DFDGHPLF
UHYLHZV��VXFK�DV�³&OLR´��³1XRYD�5LYLVWD�6WRULFD´��³1XRYD�6WRULD�&RQWHPSRUDQHD´��³5LYLVWD�GL�6WXGL�3ROLWLFL�,QWHUQD]LRQDOL´�
³&ROG�:DU�+LVWRU\´��³&ROG�:DU�,QWHUQDWLRQDO�+LVWRU\�3URMHFW�%XOOHWLQ´��³&ROG�:DU�6WXGLHV´��³'LSORPDF\�DQG�6WDWHFUDIW´�
³'LSORPDWLF�+LVWRU\´��³-RXUQDO�RI�&RQWHPSRUDU\�+LVWRU\´��³-RXUQDO�RI�0RGHUQ�,WDOLDQ�+LVWRU\´��³5HODWLRQV�,QWHUQDWLRQDOHV´�
³5HYXH�G¶+LVWRLUH�'LSORPDWLTXH´��HWF���DV�ZHOO�DV�DUWLFOHV�RQ�,WDOLDQ�DQG�LQWHUQDWLRQDO�QHZVSDSHUV��WHOHYLVLRQ�EURDGFDVWV��HWF�
ZKLFK�ZRXOG�UHDFK�ZLGHU�DXGLHQFHV�
7KH�ILQDO�UHVXOWV�RI�WKH�SURMHFW�ZLOO�EH�IRUPDOO\�SUHVHQWHG�LQ�WZR�LQWHUQDWLRQDO�FRQIHUHQFHV�WR�EH�KHOG�LQ�,WDO\�DQG�WKH�8QLWHG
6WDWHV��%URZQ�8QLYHUVLW\���7KH�SURFHHGLQJV�RI�WKH�FRQIHUHQFHV�ZLOO�EH�SXEOLVKHG�LQ�(QJOLVK�E\�DQ�$PHULFDQ�DQG�RU�%ULWLVK
(GLWRU�DV�DQ�DFDGHPLF�PRQRJUDSK�GHWDLOLQJ�WKH�,WDOLDQ�SHUVSHFWLYH�RQ�&ROG�ZDU�FXOWXUH��7KH�PRQRJUDSK�ZLOO�PDNH�DQ�RULJLQDO
FRQWULEXWLRQ�WR�WKH�VWDWH�RI�WKH�DUW�DQG�KDYH�D�VLJQLILFDQW�VFLHQWLILF�LPSDFW�E\�MRLQLQJ�WKH�LQWHUQDWLRQDO�KLVWRULRJUDSKLFDO
FRPPXQLW\�DQG�KHOS�DFKLHYH�D�FRPPRQ�KLVWRULRJUDSKLFDO�LQWHUHVW�

��±�&RVWV�DQG�IXQGLQJV��IRU�HDFK�UHVHDUFK�XQLW��DXWRPDWLFDOO\�FDOFXODWHG�

Q� $VVRFLDWHG�RU�SULQFLSDO
LQYHVWLJDWRU

7RWDO
FRVW

&R�IXQGLQJ��LWHP
$���

0,85�IXQGLQJ��RWKHU
LWHPV�

�� 0(',&,�/RUHQ]R� ���������¼� ��������¼� ���������¼�

�� 021=$/,�/XFLDQR� ���������¼� �������¼� ���������¼�

�� 62$9(�3DROR� ��������¼� ��������¼� ��������¼�

�� ',�0$,2�7L]LDQD� ��������¼� ��������¼� ��������¼�

� 7RWDO� ��������¼� �������¼� ��������¼�

%��

��±�6FLHQWLILF�FXUULFXOXP�RI�3,��KLJKOLJKWLQJ��IRU�/6�DQG�3(�ILHOGV��RI�ELEOLRPHWULF
LQGLFDWRUV�UHODWHG�WR�SXEOLFDWLRQV�DQG�FLWDWLRQV��DQG��IRU�6+�ILHOG��RI�WKH�TXDOLW\�DQG
LPSDFW�RI�SXEOLFDWLRQV��DZDUGV�DQG�RWKHU�KRQRUV��GHJUHH�RI�VXFFHVV�LQ�,WDOLDQ�RU
LQWHUQDWLRQDO�SUHYLRXV�SURMHFWV�

0(',&,�/RUHQ]R



0LQLVWHUR�GHOO
,VWUX]LRQH�GHOO
8QLYHUVLWj�H�GHOOD�5LFHUFD

MIUR - BANDO 2015  - 6 - 

&855(17�326,7,21
$VVRFLDWH�3URIHVVRU�RI�+LVWRU\�RI�,QWHUQDWLRQDO�5HODWLRQV��636������'HSDUWPHQW�RI�3ROLWLFDO�6FLHQFHV��8QLYHUVLW\
RI�3HUXJLD�
1DWLRQDO�6FLHQWLILF�4XDOLILFDWLRQ��)XOO�3URIHVVRU�RI�+LVWRU\�RI�,QWHUQDWLRQDO�5HODWLRQV��636������VLQFH
������������
0DLQ�7HDFKLQJ�$FWLYLW\�
��+LVWRU\�RI�LQWHUQDWLRQDO�5HODWLRQV��+LVWRU\�DQG�3ROLWLFV�RI�(XURSHDQ�,QWHJUDWLRQ��+LVWRU\�RI�,QWHUQDWLRQDO
&XOWXUDO�5HODWLRQV��8QLYHUVLW\�RI�3HUXJLD�
��9LVLWLQJ�3URIHVVRU�DW�*UDQG�9DOOH\�6WDWH�8QLYHUVLW\�±�0,��86$����������������������

&5('(17,$/6
������3K�'��LQ�+LVWRU\�RI�,QWHUQDWLRQDO�5HODWLRQV��³&HVDUH�$OILHUL´�)DFXOW\�RI�3ROLWLFDO�6FLHQFHV��8QLYHUVLW\�RI
)ORUHQFH�
������%$�LQ�+LVWRU\�RI�,QWHUQDWLRQDO�5HODWLRQV��PDJQD�FXP�ODXGH���)DFXOW\�RI�3ROLWLFDO�6FLHQFH��8QLYHUVLW\�RI
3HUXJLD�

5(6($5&+�$&7,9,7<
D��+HDG�&RRUGLQDWRU�RI�5HVHDUFK�3URMHFWV
�����������5HVHDUFK�3URMHFW�RI�1DWLRQDO�,QWHUHVW��35,1��������3HU�OD�SDFH�LQ�(XURSD��LVWLWX]LRQL�H�VRFLHWj
FLYLOH�WUD�OH�GXH�JXHUUH�PRQGLDOL��>)RU�3HDFH�LQ�(XURSH��,QVWLWXWLRQV�DQG�&LYLO�6RFLHW\�EHWZHHQ�WKH�7ZR�:RUOG
:DUV@��5HVHDUFK�&HQWHU��8QLYHUVLW\�RI�)ORUHQFH��/RFDO�5HVHDUFK�3URMHFW�8QLYHUVLW\�RI�3HUXJLD��/D�FRRSHUD]LRQH
LQWHOOHWWXDOH�LQWHUQD]LRQDOH�IUD�OH�GXH�JXHUUH�PRQGLDOL�>,QWHUQDWLRQDO�,QWHOOHFWXDO�&RRSHUDWLRQ�EHWZHHQ�WKH�7ZR
:RUOG�:DUV@�

E��0DLQ�5HVHDUFK�)HOORZVKLSV
������)HOORZVKLS�³<RXQJ�5HVHDUFKHUV�3URMHFW´��8QLYHUVLW\�RI�3HUXJLD��/
LPPDJLQH�GHOOD�QXRYD�,WDOLD��OD�SROLWLFD
FXOWXUDOH�FRPH�VWUXPHQWR�GHOOD�SROLWLFD�HVWHUD�LWDOLDQD�QHO�VHFRQGR�GRSRJXHUUD�>7KH�,PDJH�RI�WKH�1HZ�,WDO\�
&XOWXUDO�3ROLF\�DV�DQ�,QVWUXPHQW�RI�,WDOLDQ�)RUHLJQ�3ROLF\�DIWHU�::,,@�
������9LVLWLQJ�5HVHDUFKHU�DW�62$6��8QLYHUVLW\�RI�/RQGRQ�
������9LVLWLQJ�3RVW�'RFWRUDO�6WXGHQW��'HSDUWPHQW�RI�+LVWRU\�DQG�0RXQWEDWWHQ�&HQWUH�IRU�,QWHUQDWLRQDO�$IIDLUV�
8QLYHUVLW\�RI�6RXWKDPSWRQ�

F��3DUWLFLSDWLRQ�WR�5HVHDUFK�3URMHFWV
�����������5HVHDUFK�3URMHFW�RI�1DWLRQDO�,QWHUHVW��35,1��������7UD�SROLWLFD�HG�HFRQRPLD��/¶,WDOLD�H�L�SDHVL�LQ
YLD�GL�VYLOXSSR�QHO�VLVWHPD�GHOOH�1D]LRQL�8QLWH�>%HWZHHQ�3ROLWLFV�DQG�(FRQRPLFV��,WDO\�DQG�WKH�'HYHORSLQJ
&RXQWULHV�LQ�WKH�81�6\VWHP@�

�����������1DWLRQDO�5HVHDUFK�3URMHFW�IXQGHG�E\�)RQGD]LRQH�&DVVD�5LVSDUPLR�3HUXJLD��/¶,WDOLD�WUD
PXOWLODWHUDOLVPR�H�ELODWHUDOLVPR��/D�SROLWLFD�HVWHUD�H�OD�VLFXUH]]D�FROOHWWLYD�DO�WUDPRQWR�GHOO¶HUD�ELSRODUH�>,WDO\
EHWZHHQ�0XOWLODWHUDOLVP�DQG�%LODWHUDOLVP��)RUHLJQ�3ROLF\�DQG�&ROOHFWLYH�6HFXULW\�DW�WKH�6XQVHW�RI�%LSRODU
,QWHUQDWLRQDO�6\VWHP@�

�����������1DWLRQDO�5HVHDUFK�3URMHFW�IXQGHG�E\�)RQGD]LRQH�&DVVD�5LVSDUPLR�3HUXJLD��,WDOLD�H�0HGLWHUUDQHR�
LGHRORJLH�H�SROLWLFD�HVWHUD��VHFF��;,;�;;��>,WDO\�DQG�WKH�0HGLWHUUDQHDQ��,GHRORJLHV�DQG�)RUHLJQ�3ROLF\
�;,;�;;�@�

�����������1DWLRQDO�5HVHDUFK�3URMHFW�IXQGHG�E\�)RQGD]LRQH�&DVVD�5LVSDUPLR�3HUXJLD��)UD�SROLWLFD�GL�SRWHQ]D
H�FRRSHUD]LRQH�LQWHUQD]LRQDOH��/¶,WDOLD�QHO�0HGLWHUUDQHR�RULHQWDOH�>%HWZHHQ�3RZHU�3ROLWLFV�DQG�,QWHUQDWLRQDO
&RRSHUDWLRQ��,WDO\�LQ�WKH�(DVWHUQ�0HGLWHUUDQHDQ@�

�����������5HVHDUFK�3URMHFW�RI�1DWLRQDO�,QWHUHVW��35,1��������$OOD�ULFHUFD�GL�XQ�UXROR�JOREDOH��O
(XURSD�QHOOH
UHOD]LRQL�LQWHUQD]LRQDOL�������������>,Q�6HDUFK�RI�D�*OREDO�5ROH��(XURSH�LQ�,QWHUQDWLRQDO�5HODWLRQV
�����������@�

�����������5HVHDUFK�3URMHFW�RI�1DWLRQDO�,QWHUHVW��35,1��������1D]LRQH��LQWHUGLSHQGHQ]D��LQWHJUD]LRQH��OH
UHOD]LRQL�LQWHUQD]LRQDOL�GHOO
,WDOLD�������������>1DWLRQ��,QWHUGHSHQGHQFH��,QWHJUDWLRQ��7KH�,QWHUQDWLRQDO
5HODWLRQV�RI�,WDO\������������@�

�����������5HVHDUFK�3URMHFW�RI�1DWLRQDO�,QWHUHVW��35,1��������7UD�SROLWLFD�GL�SRWHQ]D�H�FRRSHUD]LRQH��/
,WDOLD
QHO�0HGLWHUUDQHR�RULHQWDOH�GDO������DO������>%HWZHHQ�3RZHU�3ROLWLFV�DQG�&RRSHUDWLRQ��,WDO\�LQ�WKH�(DVWHUQ
0HGLWHUUDQHDQ�IURP������WR�����@�

&21)(5(1&(6
D��6HOHFWLRQ�RI�3DSHUV�GHOLYHUHG
�������������/D�FXOWXUD�>7KH�&XOWXUH@
&RQIHUHQFH��³/D�VILGD�GHOOD�SDFH��/¶,WDOLD�FRQ�OH�1D]LRQL�8QLWH�����������´��0LQLVWU\�RI�)RUHLJQ�$IIDLUV�DQG
,QWHUQDWLRQDO�&RRSHUDWLRQ��5RPH��

������������)LODQWURSLD�H�SDFLILVPR�QHOOD�%HOOH�eSRTXH��/HV�$UFKLYHV�GH�OD�3ODQqWH�GL�$OEHUW�.DKQ
>3KLODQWKURS\�DQG�3DFLILVP�LQ�WKH�%HOOH�eSRTXH��$OEHUW�.DKQ¶V�/HV�$UFKLYHV�GH�OD�3ODQqWH@
&RQIHUHQFH��³/D�%HOOH�eSRTXH´��8QLYHUVLW\�RI�3HUXJLD�
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������������/¶81(6&2�H�LO�GLDORJR�IUD�OH�FXOWXUH�>8QHVFR�DQG�WKH�'LDORJXH�EHWZHHQ�&XOWXUHV@
&RQIHUHQFH��³,�VHWWDQW¶DQQL�GHOOH�1D]LRQL�8QLWH�H�LO�UXROR�GHOO¶,WDOLD´��8QLYHUVLW\�RI�3HUXJLD�

������������$JOL�DOERUL�GHOOD�GLSORPD]LD�FXOWXUDOH�>$W�WKH�'DZQ�RI�&XOWXUDO�'LSORPDF\@�
&RQIHUHQFH��³3DFH��VLFXUH]]D�H�FRRSHUD]LRQH�LQWHUQD]LRQDOH�QHOOD�SROLWLFD�HVWHUD�LWDOLDQD������������´�
8QLYHUVLW\�IRU�)RUHLJQHUV�RI�3HUXJLD�

������������6SDJKHWWL�&ROG�:DU��,WDOLDQ�6S\�0RYLHV�DQG�WKH�0DNLQJ�RI�D�&ROOHFWLYH�,PDJLQDWLRQ�
,QWHUQDWLRQDO�&RQIHUHQFH��³6S\LQJ�RQ�6SLHV��3RSXODU�5HSUHVHQWLRQ�RI�(VSLRQDJH´��:DUZLFN�%XVLQHVV�6FKRRO�DW
7KH�6KDUG��/RQGRQ�

�������������/D�GLSORPD]LD�FXOWXUDOH�PXOWLODWHUDOH�GHOO¶$]HUEDLJLDQ��IUD�8QHVFR�H�,VHVFR�>0XOWLODWHUDO�&XOWXUDO
'LSORPDF\�RI�$]HUEDLMDQ��%HWZHHQ�8QHVFR�DQG�,VHVFR@�
&RQIHUHQFH��³6JXDUGL�VXOO¶$]HUEDLMDQ´���7UHQWR��

�������������81(6&2¶V�0LVVLRQ�LQ�D�0XOWLFXOWXUDO�:RUOG��7KH�3URPLQHQFH�RI�,QWHUFXOWXUDO�(GXFDWLRQ�
,QWHUQDWLRQDO�&RQIHUHQFH��³,9�%DNX�,QWHUQDWLRQDO�+XPDQLWDULDQ�)RUXP´��5RXQG�7DEOH��³&RPSDUDWLYH�5HVHDUFK
LQWR�0XOWLFXOWXUDOLVP��)URP�7KHRU\�WR�+XPDQLWDULDQ�3UDFWLFH´���%DNX��

��������������/D�GLSORPD]LD�FXOWXUDOH�GHOO¶,WDOLD�UHSXEEOLFDQD�>7KH�&XOWXUDO�'LSORPDF\�RI�WKH�,WDOLDQ�5HSXEOLF@�
;;9,,,�DQQXDO�&RQIHUHQFH�RI�WKH�6RFLHWj�,WDOLDQD�GL�6FLHQ]D�3ROLWLFD��6,63���8QLYHUVLW\�RI�3HUXJLD�

���������������,O�VRIW�SRZHU�GHOO¶$]HUEDLMDQ��IUD�GLSORPD]LD�SXEEOLFD�H�GLSORPD]LD�FXOWXUDOH�>7KH�6RIW�3RZHU
RI�$]HUEDLMDQ��%HWZHHQ�3XEOLF�'LSORPDF\�DQG�&XOWXUDO�'LSORPDF\@�
&RQIHUHQFH��³6JXDUGL�VXOO¶$]HUEDLMDQ´���7UHQWR��

������������/D�GLSORPD]LD�FXOWXUDOH�LWDOLDQD�GDO�IDVFLVPR�DOOD�5HSXEEOLFD�>7KH�,WDOLDQ�&XOWXUDO�'LSORPDF\�IURP
)DVFLVP�WR�WKH�5HSXEOLF@�
&RQIHUHQFH��³,WDOLD��5RPDQLD�H�(XURSD�FHQWUR�RULHQWDOH��'LSORPD]LD�FXOWXUDOH�H�LPSHUDWLYL�JHRSROLWLFL�GD
9HUVDLOOHV�DL�JLRUQL�QRVWUL´��8QLYHUVLW\�RI�3HUXJLD�

�������������������0XOWLFXOWXUDOLVP��+XPDQ�5LJKWV��DQG�,QWHUQDWLRQDO�5HODWLRQV�
,QWHUQDWLRQDO�&RQIHUHQFH��³,,,�%DNX�,QWHUQDWLRQDO�+XPDQLWDULDQ�)RUXP´��5RXQG�7DEOH��³0XOWLFXOWXUDOLVP�DQG
2ULJLQDOLW\��,Q�6HDUFK�RI�9DOXH�&RQVHQVXV�LQ�6RFLHW\´���%DNX��

������������)UD�IXQ]LRQDOLVPR�H�IHGHUDOLVPR��OD�ULYLVWD�FDWWROLFD�³,GHD´�H�LO�SURFHVVR�G¶LQWHJUD]LRQH�HXURSHD
>%HWZHHQ�)XQFWLRQDOLVP�DQG�)HGHUDOLVP��WKH�&DWKROLF�-RXUQDO��,GHD��DQG�WKH�(XURSHDQ�,QWHJUDWLRQ�3URFHVV@�
,QWHUQDWLRQDO�&RQIHUHQFH��³&RPPXQLFDWLQJ�(XURSH��-RXUQDOV�DQG�(XURSHDQ�,QWHJUDWLRQ����������´��8QLYHUVLW\
RI�3HUXJLD�

�������������81(6&2¶V�$FWLRQ�IRU�WKH�3URPRWLRQ�RI�&XOWXUDO�'LYHUVLW\�
,QWHUQDWLRQDO�&RQIHUHQFH��³,,�%DNX�,QWHUQDWLRQDO�+XPDQLWDULDQ�)RUXP�����´��5RXQG�7DEOH��³0XOWLFXOWXUDOLVP
DQG�&XOWXUDO�6HOI�&RQVFLRXVQHVV´���%DNX��

���������������/D�GLSORPD]LD�FXOWXUDOH�LWDOLDQD�YHUVR�L�SDHVL�FRPXQLVWL�EDOFDQLFL�>,WDOLDQ�&XOWXUDO�'LSORPDF\
WRZDUG�&RPPXQLVW�%DONDQ�&RXQWULHV@�
&RQIHUHQFH��³$OGR�0RUR��O¶,WDOLD�UHSXEEOLFDQD�H�L�%DOFDQL��0RPHQWL�H�SUREOHPL�GHOOD�SROLWLFD�HVWHUD�LWDOLDQD
���������´��8QLYHUVLW\�RI�%DUL�

������������/¶,WDOLD�H�O¶8QHVFR�>,WDO\�DQG�8QHVFR@�
&RQIHUHQFH��´$PLQWRUH�)DQIDQL�H�OD�SROLWLFD�HVWHUD�LWDOLDQD´���5RPH��

���������������/¶(XURSD�H�O¶8QHVFR�>(XURSH�DQG�8QHVFR@�
,QWHUQDWLRQDO�&RQIHUHQFH��³/D�FXOWXUD�H�OD�ULFHUFD�XPDQLVWLFD�GHOO¶(XURSD��8QD�SROLWLFD�GHOOH�ULVRUVH�WUD
FRQVDSHYROH]]D��FRQFRUUHQ]D�H�VYLOXSSR´��/806$�8QLYHUVLW\�RI�5RPH�

����������������������������0RUR�H�OD�FRRSHUD]LRQH�FXOWXUDOH�FRQ�L�SDHVL�DUDEL�>0RUR�DQG�WKH�&XOWXUDO
&RRSHUDWLRQ�ZLWK�$UDE�&RXQWULHV@�
&RQIHUHQFH��³$OGR�0RUR�QHOO¶,WDOLD�FRQWHPSRUDQHD´��8QLYHUVLW\�RI�6DOHQWR��/8,66�³*XLGR�&DUOL´�8QLYHUVLW\�RI
5RPH�

��������������/D�GLSORPD]LD�FXOWXUDOH�GHOOD�5HSXEEOLFD�LWDOLDQD�QHO�0HGLWHUUDQHR�>7KH�&XOWXUDO�'LSORPDF\�RI
WKH�,WDOLDQ�5HSXEOLF�LQ�WKH�0HGLWHUUDQHDQ@�
9,,�,QWHUQDWLRQDO�&RQIHUHQFH�RI�6H6D02��³6SD]LR�SULYDWR��VSD]LR�SXEEOLFR�H�VRFLHWj�FLYLOH�LQ�0HGLR�2ULHQWH�H�LQ
$IULFD�GHO�1RUG´��8QLYHUVLW\�RI�&DWDQLD�

���������������)URP�3URSDJDQGD�WR�&XOWXUDO�&RRSHUDWLRQ��,WDOLDQ�&XOWXUDO�'LSORPDF\�DIWHU�WKH�6HFRQG�:DU
:RUOG�
,QWHUQDWLRQDO�&RQIHUHQFH��³&XOWXUH�DQG�,QWHUQDWLRQDO�+LVWRU\�,,,´��8QLYHUVLWlW�)UDQNIXUW�DP�0DLQ�

������������:HVWHUQ�&XOWXUDO�3ROLF\�LQ�WKH�0HGLWHUUDQHDQ�
,QWHUQDWLRQDO�&RQIHUHQFH��³(VSDFHV�HW�7HPSV�GH�O¶(XURSH��0HGLWHUUDQHDQ�(XURSH´��8QLYHUVLW\�RI�)ORUHQFH�
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E��*XHVW�/HFWXUHV
������������6SDJKHWWL�&ROG�:DU��,WDOLDQ�6S\�0RYLHV�DQG�WKH�(FRQRPLF�0LUDFOH�6RFLHW\��3XEOLF�/HFWXUH�LQ
(QJOLVK��*UDQG�9DOOH\�6WDWH�8QLYHUVLW\���0,��86$�

�����������:K\�'R�7KH\�+DWH�6R�0XFK"�$QDO\VLQJ�:HVWHUQ�&XOWXUDO�'LSORPDF\�LQ�WKH�$UDE�:RUOG��3XEOLF
/HFWXUH�LQ�(QJOLVK��*UDQG�9DOOH\�6WDWH�8QLYHUVLW\���0,��86$�

%RRNV
'DOOD�SURSDJDQGD�DOOD�FRRSHUD]LRQH��/H�RULJLQL�GHOOD�GLSORPD]LD�FXOWXUDOH�LWDOLDQD�QHO�VHFRQGR�GRSRJXHUUD
>)URP�3URSDJDQGD�WR�&RRSHUDWLRQ��7KH�2ULJLQV�RI�,WDOLDQ�&XOWXUDO�'LSORPDF\�LQ�WKH�3RVW�::,,@��3DGRYD�
&('$0��%RRN�6HULHV��&HQWUR�LQWHUXQLYHUVLWDULR�SHU�OR�VWXGLR�GHOOD�VWRULD�GHOOH�RUJDQL]]D]LRQL�LQWHUQD]LRQDOL�H
GHL�SURFHVVL�H�PRYLPHQWL�GL�FRRSHUD]LRQH�LQWHUQD]LRQDOH�������������5HYLHZV���,O�PHVWLHUH�GL�VWRULFR���,,���
������S��������&OLR´��;/9,�����������SS������������6WXGLXP���&9,���������������������5HODWLRQV
LQWHUQDWLRQDOHV����������������SS�����������%RRN�SUHVHQWDWLRQV�������������&LUFROR�GL�6WXGL�'LSORPDWLFL��DQG
0LQLVWHUR�SHU�L�%HQL�H�OH�$WWLYLWj�&XOWXUDOL��5RPH��������������/8,66�³*XLGR�&DUOL´�8QLYHUVLW\�RI�5RPH�

&RORQLDOLVPR�DO�WUDPRQWR��/D�QHXWUDOLWj�GHOO
,UDT�GXUDQWH�OD�VHFRQGD�JXHUUD�PRQGLDOH�>&RORQLDOLVP�DW�6XQVHW�
7KH�1HXWUDOLW\�RI�,UDT�GXULQJ�::,,@��3HUXJLD��*XHUUD���������5HYLHZV��³&OLR´��;;;9,,,�����������SS�����������

0DLQ�$FDGHPLF�DQG�6FLHQWLILF�0HPEHUVKLSV�
3HHU�5HYLHZHU��³5LFHUFKH�GL�6WRULD�3ROLWLFD´��³1XRYD�5LYLVWD�6WRULFD´�

�0HPEHUVKLS��0DFKLDYHOOL�&HQWHU�IRU�&ROG�:DU�6WXGLHV��&,0$���8QLYHUVLW\�RI�)ORUHQFH�

����6FLHQWLILF�FXUULFXOXP�RI�DVVRFLDWHG�LQYHVWLJDWRUV��KLJKOLJKWLQJ��IRU�/6�DQG�3(�ILHOGV��RI
ELEOLRPHWULF�LQGLFDWRUV�UHODWHG�WR�SXEOLFDWLRQV�DQG�FLWDWLRQV��DQG��IRU�6+�ILHOG��RI�WKH
TXDOLW\�DQG�LPSDFW�RI�SXEOLFDWLRQV��DZDUGV�DQG�RWKHU�KRQRUV�

��� 021=$/,�/XFLDQR
/XFLDQR�0RQ]DOL�ZDV�ERUQ�LQ�0RGHQD��,WDO\��RQ�WKH���WK�RI�)HEUXDU\������

(GXFDWLRQ�

+LJK�VFKRRO�GLSORPD��FODVVLFDO�VWXGLHV��DW�³6DQ�&DUOR´�+LJK�6FKRRO�LQ�0RGHQD��������
'HJUHH�LQ�3ROLWLFDO�6FLHQFHV�ZLWK�D�KLVWRULFDO�SROLWLFDO�VSHFLDOL]DWLRQ�IURP�WKH�8QLYHUVLW\�RI�%RORJQD�ZLWK�D�WKHVLV
RQ�WKH�KLVWRU\�RI�SROLWLFDO�WKRXJKW�HQWLWOHG��$QWLVHPLWLVP�LQ�)UHQFK�1DWLRQDOLVP������������)LQDO�JUDGH�
��������ZLWK�KRQRXUV��������
3K'�LQ�WKH�+LVWRU\�RI�,QWHUQDWLRQDO�5HODWLRQV�DW�WKH�'HSDUWPHQW�RI�3ROLWLFDO�6WXGLHV�RI�WKH�8QLYHUVLW\�³/D
6DSLHQ]D´�RI�5RPH�ZLWK�D�ILQDO�WKHVLV�HQWLWOHG��7KH�(WKLRSLDQ�TXHVWLRQ�LQ�,WDOLDQ�)RUHLJQ�3ROLF\����������
������������
3RVW�'RFWRUDWH�5HVHDUFK�LQ�WKH�+LVWRU\�RI�,QWHUQDWLRQDO�5HODWLRQV�DW�WKH�'HSDUWPHQW�RI�3ROLWLFDO�6WXGLHV�RI�WKH
8QLYHUVLW\�³/D�6DSLHQ]D´�RI�5RPH�������������

3URIHVVLRQDO�H[SHULHQFH�DQG�SRVLWLRQ�
$VVLVWDQW�DW�WKH�&KDLU�RI�+LVWRU\�RI�7UHDWLHV�DQG�,QWHUQDWLRQDO�5HODWLRQV�DW�WKH�)DFXOW\�RI�/DZ�DW�WKH�8QLYHUVLW\
RI�3DUPD�������������
$VVLVWDQW�SURIHVVRU�RI�+LVWRU\�RI�,QWHUQDWLRQDO�5HODWLRQV�DW�WKH�)DFXOW\�RI�3ROLWLFDO�6FLHQFHV�DW�WKH�8QLYHUVLW\�RI
%DUL�������������
$VVRFLDWH�SURIHVVRU�RI�+LVWRU\�RI�,QWHUQDWLRQDO�5HODWLRQV�DW�WKH�)DFXOW\�RI�3ROLWLFDO�6FLHQFHV�DW�WKH�8QLYHUVLW\
$OGR�0RUR�RI�%DUL���������

0DLQ�DUHDV�RI�VFLHQWLILF�LQWHUHVW�
,QWHUQDWLRQDO�+LVWRU\��+LVWRU\�RI�,WDOLDQ�)RUHLJQ�3ROLF\��+LVWRU\�RI�WKH�%DONDQV��+LVWRU\�RI�WKH�+RUQ�RI�$IULFD�
,WDOLDQ�3ROLWLFDO�+LVWRU\�LQ�WKH�;,;�DQG�;;�FHQWXULHV�

8QLYHUVLW\�5HVHDUFK�3URMHFWV�
3RZHU�$PELWLRQV��)DVFLVW�,WDO\�SROLFLHV�LQ�WKH�0HGLWHUUDQHDQ�6HD��������������35,1�SURMHFW�������FRRUGLQDWRU
SURI��$QWRQLR�'RQQR�
,WDOLDQ�)RUHLJQ�3ROLF\�LQ�WKH�HSRFK�RI�WKH�*UHDW�'HWHQWH������������35,1�SURMHFW��FRRUGLQDWRU�SURI��,WDOR
*DU]LD�
3URWDJRQLVWV�DQG�SUREOHPV�RI�,WDO\¶V�LQWHUQDWLRQDO�DFWLRQ�LQ�WKH�0HGLWHUUDQHDQ�DUHD��35,1�SURMHFW������
FRRUGLQDWRU�SURI��*LXVHSSH�,JQHVWL�

)RUHLJQ�/DQJXDJHV�.QRZOHGJH�
/XFLDQR�0RQ]DOL�VSHDNV�(QJOLVK��)UHQFK��*HUPDQ�DQG�&URDWLDQ�

3UL]HV�
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,Q�-XQH������/XFLDQR�0RQ]DOL�ZRQ�WKH�³$QWRQLR�H�,OGHEUDQGR�7DFFRQL´�SUL]H��RI�WKH�,VWLWXWR�9HQHWR�GL�/HWWHUH�
6FLHQ]H�HG�$UWL�RI�9HQH]LD��IRU�WKH�HVVD\�'DOPDWLDQV�RU�,WDOLDQV"�1RWHV�RQ�$QWRQLR�%DMDPRQWL�DQG�$XWRQRPLVW
/LEHUDOLVP�LQ�6SDODWR�6SOLW�LQ�WKH�1LQHQWHHWK�&HQWXU\�
,Q�-XQH������/XFLDQR�0RQ]DOL�ZRQ�WKH�³$QWRQLR�H�,OGHEUDQGR�7DFFRQL´�SUL]H��RI�WKH�,VWLWXWR�9HQHWR�GL�/HWWHUH�
6FLHQ]H�HG�$UWL�RI�9HQH]LD��IRU�WKH�ERRN�,WDOLDQV�RI�'DOPDWLD�����������

&XOWXUDO�$FWLYLWLHV�
/XFLDQR�0RQ]DOL�LV�
YLFHSUHVLGHQW�RI�WKH�6RFLHWj�'DOPDWD�GL�6WRULD�3DWULD��3DGRYD�9HQH]LD�
FR�GLUHFWRU�RI�1XRYD�5LYLVWD�6WRULFD�
PHPEHU�RI�WKH�VFLHQWLILF�&RPPLWWHH�RI�WKH�$QQDOL�GHOOD�)RQGD]LRQH�8JR�/D�0DOID��6WRULD�H�3ROLWLFD�
PHPEHU�RI�WKH�VFLHQWLILF�&RPPLWWHH�RI�4XDOHVWRULD��MRXUQDO�RI�WKH�,QVWLWXWH�IRU�WKH�VWXG\�RI�WKH�/LEHUDWLRQ
PRYHPHQW�LQ�)ULXOL�9HQH]LD�*LXOLD�
+H�ZDV�PHPEHU�RI�WKH�PDQDJLQJ�FRPPLWWHH�RI�WKH�,WDOLDQ�6RFLHW\�RI�,QWHUQDWLRQDO�+LVWRU\�6,6,�������������

��� 62$9(�3DROR
4XDOLILFDWLRQV�DQG�SRVLWLRQV�

�$ELOLWD]LRQH�VFLHQWLILFD�QD]LRQDOH���$VVRFLDWH�3URIHVVRU��)LUVW�URXQG�������%����+LVWRU\�RI�,QWHUQDWLRQDO
5HODWLRQV��RI�([WUDHXURSHDQ�6RFLHWLHV�DQG�,QVWLWXWLRQV��0DUFK����������

5HVHDUFKHU�LQ�636��������+LVWRU\�RI�,QWHUQDWLRQDO�5HODWLRQV��'HSDUWPHQW�RI�3ROLWLFDO�DQG�6RFLDO�6FLHQFHV��$OPD
0DWHU�6WXGLRUXP�RI�%RORJQD��)RUOL�
��6HSWHPEHU���������

$GMXQFW�3URIHVVRU�RI�+LVWRU\�RI�,QWHUQDWLRQDO�5HODWLRQV��$GYDQFHG��DW�WKH�'HSDUWPHQW�RI�/DZ��8QLYHUVLWD
�GHJOL
6WXGL�GL�3DUPD�����������������������

3K'�LQ�$IULFDQ�+LVWRU\��;,,�F\FOH��8QLYHUVLWD�
GHJOL�6WXGL�GL�6LHQD�

5HVHDUFKHU���$QDO\VW�DW�&H�0L�6�6����0LOLWDU\�&HQWUH�IRU�6WUDWHJLF�6WXGLHV��-RLQW�&KLHIV�RI�6WDII��0D\������
-DQXDU\�����

�&XOWRUH�GHOOD�PDWHULD��LQ�+LVWRU\�RI�,QWHUQDWLRQDO�5HODWLRQV��8QLYHUVLWD
�GHJOL�VWXGL�6LHQD��VLQFH�����

*UDGXDWH�LQ�3ROLWLFDO�6FLHQFHV��8QLYHUVLWD
�GHJOL�6WXGL�GL�6LHQD������

5HVHDUFK�DFWLYLWLHV�

1DWLRQDO�$UFKLYHV��/RQGRQ��&HQWUH�GHV�$UFKLYHV�G
2XWUH�0HU�$L[�HQ�3URYHQFH��$UFKLYLR�VWRULFR�GLSORPDWLFR
0LQLVWHUR�$IIDUL�(VWHUL�LWDOLDQR��$UFKLYLR�FHQWUDOH�GHOOR�6WDWR��8IILFLR�VWRULFR�6WDWR�0DJJLRUH�GHOO
(VHUFLWR��6HQDWR�
(XURSHDQ�8QLRQ��&RQJUHJD]LRQH�'H�3URSDJDQGD�)LGH��)RQGD]LRQH�7XUDWL��)RQGD]LRQH�1HQQL��,VWLWXWR�*UDPVFL�
,VWLWXWR�GRQ�6WXU]R��)RQGD]LRQH�*LRUJLR�/D�3LUD��$UFKLYLR�*LXOLR�$QGUHRWWL��(QL��%DQFD�FRPPHUFLDOH�LWDOLDQD�
$UFKLYL�GL�6WDWR�GL�1DSROL��)LUHQ]H�H�/LYRUQR��$UFKLYL�GL�6WDWR�GL�1DSROL��)LUHQ]H��/LYRUQR��6RDV��/RQGUD��,V�,�$�2��
5RPD��,VWLWXWR�1DOOLQR��5RPD��6RFLHWD
�JHRJUDILFD�LWDOLDQD��(FROH�)UDQFDLVH��,VWLWXWR�JHRJUDILFR�PLOLWDUH��)LUHQ]H�
,UHPDP��$L[�HQ�3URYHQFH�

6FLHQWLILF�PHPEHUVKLSV�DQG�FRRSHUDWLRQV�

&HQWUR�0LOLWDUH�GL�6WXGL�6WUDWHJLFL�&H�0L�6�6���6WDWR�0DJJLRUH�GHOOD�'LIHVD��,V�,�$�2��,VWLWXWR�,WDOLDQR�SHU�O
$IULFD
H�O
2ULHQWH��6,+0('��6RFLHD
�,QWHUQDWLRQDOH�GHV�+LVWRULHQV�GH�OD�0HGLWHUUDQHHQ��23,17��&HQWUR
,QWHUXQLYHUVLWDULR�2VVHUYDWRULR�GL�3ROLWLFD�,QWHUQD]LRQDOH��,VWLWXWR�$UFKLYLR�6WRULFR�'LRFHVDQR�GL�6LHQD��&ROOH�9DO
G
(OVD��0RQWDOFLQR��6H6D0R�6RFLHWD
�SHU�JOL�6WXGL�VXO�0HGLR�2ULHQWH��6,6,�6RFLHWD
�,WDOLDQD�GL�6WRULD
,QWHUQD]LRQDOH��&,6&,�&HQWUR�,WDOLDQR�GL�6WXGL�SHU�OD�&RQFLOLD]LRQH�,QWHUQD]LRQDOH�

&RQIHUHQFHV�
�(XURSD�H�0HGLR�2ULHQWH������������8QLYHUVLWD
�$OGR�0RUR�GL�%DUL������PDJJLR�������SDSHU�RQ��(XURSH�DQG
/LE\DQ�&ULVLV�LQ�������
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�/
,WDOLD�QHXWUDOH������������/8,66�*XLGR�&DUOL�8QLYHUVLW\��5RPD�������GLFHPEUH�������SDSHU�RQ��8QLWHG
6WDWHV�DQG�,WDO\��GLIIHUHQW�QHXWUDOLVPV��

�&RORQLDOLVPR�H�LGHQWLWD
�QD]LRQDOH��/
2OWUHPDUH�WUD�IDVFLVPR�H�5HSXEEOLFD��6HPLQDULR�QD]LRQDOH�6,66&R�
8QLPRUH��,VWLWXWR�6WRULFR�GL�0RGHQD��0RGHQD�������VHWWHPEUH�������SDSHU�RQ�,WDOLDQ�)RUHLJQ�3ROLF\�DQG�3RVW
&RORQLDOLVP��'H�*DVSHUL��0DWWHL�DQG�HFRQRPLF�FRRSHUDWLRQ�

�,WDOLDQ�3URWHVW�0RYHPHQWV�DQG�7KHLU�,QWHUQDWLRQDO�'LPHQVLRQ�$IWHU�������$�&RPSDUDWLYH�+LVWRULFDO�$SSURDFK�
3DGRYD�������JHQQDLR�������SDSHU�RQ�,WDOLDQ�SURWHVWV�DJDLQV�*UHHN�PLOLWDU\�UHJLPH�

�,�&RQYHJQR�QD]LRQDOH�6,6,�6RFLHWD
�,WDOLDQD�GL�6WRULD�,QWHUQD]LRQDOH��)DFROD
�GL�6FLHQ]H�3ROLWLFKH�&HVDUH�$OILHUL�
)LUHQ]H�������GLFHPEUH�������SDSHU�RQ�,WDO\�DQG�*UHHN�PLOLWDU\�UHJLPH�����������

�/D�5XVVLD��XQR�GL�QRL"��23,17��6LHQD���GLFHPEUH�������VFLHQWLILF�RUJDQL]DWLRQ�

�$OGR�0RUR��O
,WDOLD�UHSXEEOLFDQD�H�L�SRSROL�GHO�0HGLWHUUDQHR��8QLYHUVLWD
�GHJOL�6WXGL�$OGR�0RUR��%DUL������
QRYHPEUH�������SDSHU�RQ�,WDO\�DQG�&\SUXV�FULVLV�

�0HPRULH�FRQ�GLYLVH��3RSROL��VWDWL�H�QD]LRQL�QHO�0HGLWHUUDQHR�H�LQ�0HGLR�2ULHQWH��;�&RQYHJQR�6H6D0R��
6RFLHWD
�GL�6WXGL�VXO�0HGLR�2ULHQWH��0LODQR������JLXJQR�������SDSHU�RQ�&RRSHUDWLRQ�EHWZHHQ�LWDO\�DQG�/\ELD
DQG�SRVW�GHFRORQL]DWLRQ�

�%DUDFN�2EDPD�D�PHWD
�PDQGDWR��23,17��6LHQD����GLFHPEUH�������VFLHQWLILF�RUJDQL]DWLRQ��

�$OGR�0RUR��O
,WDOLD�UHSXEEOLFDQD�H�L�%DOFDQL��0RPHQWL�H�SUREOHPL�GHOOD�SROLWLFD�HVWHUD�LWDOLDQD�����������
8QLYHUVLWD
�GHJOL�6WXGL�$OGR�0RUR��%DUL�������RWWREUH�������SDSHU�RQ�,WDO\�DQG�*UHHN�PLOLWDU\�UHJLPH�

�/H�HOH]LRQL�SUHVLGHQ]LDOL�DPHULFDQH��4XDOL�L�ULIOHVVL�LQWHUQD]LRQDOL"��23,17��6LHQD��'HFHPEHU���������
�VFLHQWLILF�RUJDQL]DWLRQ��

�/
LPSHJQR�LQWHUQD]LRQDOH�GHOO
,WDOLD�QHOOH�DUHH�GL�FULVL��23,17��6LHQD��'HFHPEHU����������SDSHU�RQ�UHODWLRQV
EHWZHHQ�,WDO\�DQG�(FXDGRU�����������DQG�UVFLHQWLILF�RUJDQL]DWLRQ��

�/
DVFHVD�GHOO
,QGLD�VXOOD�VFHQD�LQWHUQD]LRQDOH��2SSRUWXQLWD
�H�VILGH�SHU�OR�VYLOXSSR�GHOOH�UHOD]LRQL�LWDOR�LQGLDQH�
23,17��6LHQD�������'HFHPEHU�������VFLHQWLILF�RUJDQL]DWLRQ��

�7XUFKLD�HG�(XURSD�TXDWWUR�VHFROL�GRSR�/HSDQWR��23,17��6LHQD��0D\������VFLHQWLILF�RUJDQL]DWLRQ��

�/D�YLVLRQH�OLELFD�GHOOD�SROLWLFD�HVWHUD�QHO�PRPHQWR�DWWXDOH��,�UDSSRUWL�FRQ�O
,WDOLD��&HQWUR�,QWHUXQLYHUVLWDULR
2VVHUYDWRULR�GL�3ROLWLFD�,QWHUQD]LRQDOH�23,17��6LHQD�0D\�����������VFLHQWLILF�RUJDQL]DWLRQ��

�*LRUQDWD�&H�0L�6�6����,VWLWXWR�GL�6WRULD�0RGHUQD�H�GHOOH�5HOD]LRQL�,QWHUQD]LRQDOL��6LHQD����'HFHPEHU�����
�SDSHU�RQ�VWUDWHJLF�VWXGLHV�LQ�,WDO\��

�/H�UHOD]LRQL�WUD�,WDOLD�H�)UDQFLD�GDOOD�SUHVD�GL�5RPD��������DOOD�VHFRQGD�JXHUUD�PRQGLDOH��&RPLWDWR
,WDOR�)UDQFHVH�GL�6WXGL�6WRULFL��6LHQD�������VHWWHPEUH�������VFLHQWLILF�VHFUHWDU\��

�

��� ',�0$,2�7L]LDQD
*UDGXDWHG�DW�WKH�)DFXOW\�RI�3ROLWLFDO�6FLHQFH��5RPH�8QLYHUVLW\��/D�6DSLHQ]D��ZLWK�D�WKHVLV�RQ�.RQUDG�$GHQDXHU
DQG�WKH�&'8��VKH�HDUQHG�KHU�3K'�LQ��+LVWRU\�RI�&RQWHPSRUDU\�,WDO\���IURP�WKH�8QLYHUVLW\�³5RPD��´��5RPH��
ZKLW�D�WKHVLV�RQ�WKH�UHODWLRQV�EHWZHHQ�,WDO\�DQG�WKH�)HGHUDO�5HSXEOLF�RI�*HUPDQ\�DW�WLPH�RI�$OFLGH�'H�*DVSHUL�
6KH�ZDV�5HVHDUFK�)HOORZ�DW�WKH�8QLYHUVLW\�/XPVD��)DFXOW\�RI�/DZ�EHWZHHQ������DQG�������,Q�QRYHPEHU�����
VKH�EHFDPH�UHVHDUFKHU�LQ��+LVWRU\�RI�,QWHUQDWLRQDO�5HODWLRQV��DW�)DFXOW\�RI�/HWWHUH��/806$�8QLYHUVLW\��)URP
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2FWREHU������VKH
V�DVVRFLDWHG�SURIHVVRU�LQ��+LVWRU\�RI�,QWHUQDWLRQDO�5HODWLRQV��DW�'HSDUWPHQW�RI�+XPDQ
6FLHQFHV��/806$�8QLYHUVLW\���ZKHUH�VKH�WHDFKHV��+LVWRU\�RI�,QWHUQDWLRQDO�5HODWLRQV��DQG��+LVWRU\�RI�-RXUQDOLVP
DQG�,QWHUQDWLRQDO�V\VWHPV´�
6KH�LV�DOVR�SURIHVVRU�LQ�WKH�8QLYHUVLW\�0DVWHU
V�/HYHO�,,�([SHUW�LQ�SROLWLFV�DQG�LQWHUQDWLRQDO�UHODWLRQV�SURPRWHG
E\�/806$�LQ�FROODERUDWLRQ�ZLWK�WKH�)RQGD]LRQH�&DVVD�GL�5LVSDUPLR�GL�5RPD�DQG�WKH�0DVWHU
V�'HJUHH�LQ
-RXUQDOLVP�VSRQVRUHG�E\�/XPVD�LQ�FROODERUDWLRQ�ZLWK�WKH�,WDOLDQ�$VVRFLDWLRQ�RI�-RXUQDOLVWV����6KH¶V�LQ�WHDFKLQJ
VWDII�RI�WKH�3K�'��³6FLHQFH�FLYLOLDQ�HFRQRP\��,QVWLWXWLRQV��+LVWRU\��/DZ��0DQDJHPHQW��2UJDQL]DWLRQDO�:HOOQHVV
LQ�JOREDO�VRFLHW\���6KH�KDV�EHHQ�D�PHPEHU�RI�WKH�6FLHQWLILF�&RPPLWWHH�RUJDQL]HU�RI�WKH�DQQXDO�F\FOH�RI
VHPLQDUV�VSRQVRUHG�E\�WKH�8�6��(PEDVV\�LQ�5RPH�RQ�WRSLFV�RI�JUHDW�LQWHUHVW�LQWHUQDWLRQDOO\��LQ�FROODERUDWLRQ
ZLWK�WKH�/806$��/8,66��/863,2���6DSLHQ]D����8QLYHUVLW\�RI�3HUXJLD�DQG�WKH�8QLYHUVLW\�RI�8UELQR���&DUOR�%R��
IURP������VKH�LV�FRRUGLQDWRU�RI�WKH�DQQXDO�F\FOH�RI�VHPLQDUV�IRU�³3URPRWLRQ�RI�JHUPDQ�LWDOLDQ�'LDORJXH´�
VSRQVRUHG�E\�WKH�.RQUDG�$GHQDXHU�)RXQGDWLRQ�5RPH��/XPVD�8QLYHUVLW\�DQG�8QLQW�8QLYHUVLW\��6KH¶V�VFLHQWLILF
FRRUGLQDWRU�RI�WKH�³2EVHUYDWRU\�RQ�UHODWLRQV�EHWZHHQ�*HUPDQ\�DQG�,WDO\´�SURPRWHG�E\�/XPVD�DQG�WKH�.RQUDG
$GHQDXHU�)RXQGDWLRQ�
$V�ZHOO�DV�DW�WKH�/XPVD�WDXJKW�DW�WKH�/863,2��QRZ�8QLQW��DQG�KHOG�VHPLQDU�FRXUVHV�DW�WKH�)UHLH�8QLYHUVLWlW
%HUOLQ��DW�WKH�6WLIWXQJ�8QLYHUVLWlW�+LOGHVKHLP��DW�WKH�³6DSLHQ]D´�8QLYHUVLW\�RI�5RPH�DQG�DW�³5KHLQLVFKH
)ULHGULFK�:LOKHOPV�8QLYHUVLWlW´�RI�%RQQ�
6KH�FROODERUDWHV�ZLWK�WKH�,QVWLWXWH�/XLJL�6WXU]R��WKH�$OFLGH�'H�*DVSHUL�)RXQGDWLRQ�DQG�WKH�.RQUDG�$GHQDXHU
6WLIWXQJ��KDV�EHHQ�D�SURIHVVRU�RI�,WDOLDQ�DW�WKH�%LOGXQJVZHUN�I�U�)ULHGHQVDUEHLW�RI�%RQQ��LV�D�PHPEHU�RI�WKH
6FLHQWLILF�&RPPLWWHH�RI�WKH�)RXQGDWLRQ�)UHGHULF�2]DQDP���9LQFHQW�GH�3DXO�DQG�PHPEHU�RI�WKH�6FLHQWLILF
&RPPLWWHH�RI�WKH�.$6�±�5RPH�
6KH�LV�FRRUGLQDWRU�RI�WKH�'UDIWLQJ�&RPPLWWHH�DQG�D�PHPEHU�RI�WKH�6FLHQWLILF�&RPPLWWHH�RI�5HV�3XEOLFD��WKH
MRXUQDO�RI�KLVWRULFDO��SROLWLFDO�DQG�LQWHUQDWLRQDO�VWXGLHV�
6KH�LV�FRRUGLQDWRU�RI�WKH�'UDIWLQJ�&RPPLWWHH�RI�2*,��2EVHUYDWRULXP�RQ�*HUPDQ���,WDOLDQ�5HODWLRQV��
FRQVWLWXWHG�IURP�/XPVD�8QLYHUVLW\�DQG�.$6�5RPH
+H�KDV�SDUWLFLSDWHG�LQ�QXPHURXV�QDWLRQDO�DQG�LQWHUQDWLRQDO�FRQIHUHQFHV��+HU�PDLQ�ILHOGV�RI�UHVHDUFK�DUH�WKH
KLVWRU\�RI�WKH�,WDOR�*HUPDQ�UHODWLRQV��WKH�+LVWRU\�RI�(XURSHDQ�LQWHJUDWLRQ��WKH�KLVWRU\�RI�FRQWHPSRUDU\
*HUPDQ\�DQG�,WDO\��ZLWK�SDUWLFXODU�UHJDUG�WR�WKH�KLVWRU\�RI�WKHLU�PRYHPHQWV�&DWKROLF�DQG�&KULVWLDQ�'HPRFUDWLF
SDUWLHV��'XULQJ�WKH�ODVW�\HDUV�VKH�KDV�IRFXVHG�RQ�WKH�FRPSDUDWLYH�VWXG\�RI�WKH�FKULVWLDQ�GHPRFUDWLF�3DUWLHV�LQ
,WDO\�DQG�)HGHUDO�5HSXEOLF�RI�*HUPDQ\�DQG�RQ�WKH�FRRSHUDWLRQ�RI�WKH�FKULVWLDQ�GHPRFUDWLF�3DUWLHV�LQ�(XURSH�LQ
WKH�SRVW�ZDU�HUD�

��±�3ULQFLSDO�VFLHQWLILF�SXEOLFDWLRQV�RI�3,

�� 0HGLFL�/����������2UJRJOLR�QD]LRQDOH�H�VWUDWHJLD�JOREDOH��,O�FLQHPD�PXVFRODUH�GHOO¶HUD�UHDJDQLDQD
���1829$�6725,$�&217(0325$1($��YRO��,;��S�����������,661����������;���$UWLFROR�LQ�ULYLVWD

�� 0HGLFL�/����������0D�q�YHUR�FKH�L�SRYHUL�VRQR�VHPSUH�SL��PDODWL"��*/2%$/�)3��YRO��,��S���������,661�
�������������$UWLFROR�LQ�ULYLVWD

�� 0HGLFL�/����������/D�GLSORPD]LD�PXOWLODWHUDOH�LWDOLDQD�QHO�VHFRQGR�GRSRJXHUUD��,O�FDVR�GHOO
DPPLVVLRQH
GHOO
,WDOLD�DOO
8QHVFR

���/$�&2081,7¬�,17(51$=,21$/(��YRO��/9,,,��S���������,661��������������$UWLFROR�LQ�ULYLVWD

�� 0HGLFL�/RUHQ]R���������0XOWLFXOWXUDOLVP��+XPDQ�5LJKWV�DQG�,QWHUQDWLRQDO�5HODWLRQV��,Q��$]HUEDLMDQ
1DWLRQDO�$FDGHP\�RI�6FLHQFHV��0DWHULDOV�RI�WKH�%DNX�,QWHUQDWLRQDO�+XPDQLWDULDQ�)RUXP��YRO�����S�

����������%DNL�6HUT�4HUE��,6%1����������������������&RQWULEXWR�LQ�YROXPH��&DSLWROR�R�6DJJLR�

�� /��0HGLFL���������/¶,WDOLD�QHOO¶8QHVFR�IUD�JXHUUD�IUHGGD�H�GHFRORQL]]D]LRQH��,Q��/XFLDQR�7RVL��,Q�GLDORJR��/D
GLSORPD]LD�PXOWLODWHUDOH�LWDOLDQD�QHJOL�DQQL�GHOOD�JXHUUD�IUHGGD��YRO������S�����������3DGRYD�&('$0

�:ROWHUV�.OXZHU�,WDOLD�6UO��,6%1������������������&RQWULEXWR�LQ�YROXPH��&DSLWROR�R�6DJJLR�

�� /��0HGLFL���������0RUR��O¶,WDOLD�UHSXEEOLFDQD�H�OD�/LELD��0RPHQWL�H�SUREOHPL�GHOOH�UHOD]LRQL�ELODWHUDOL��,Q�
,WDOR�*DU]LD�/XFLDQR�0RQ]DOL�)HGHULFR�,PSHUDWR��$OGR�0RUR��O¶,WDOLD�UHSXEEOLFDQD�H�L�SRSROL�GHO
0HGLWHUUDQHR��YRO������S�����������/(&&(�%(6$�(',75,&(��,6%1������������������&RQWULEXWR�LQ

�YROXPH��&DSLWROR�R�6DJJLR�

�� /RUHQ]R�0HGLFL���������8QHVFR¶V�$FWLRQ�IRU�WKH�3URPRWLRQ�RI�&XOWXUDO�'LYHUVLW\��,Q��$]HUEDLMDQ�1DWLRQDO
6FLHQFHV�$FDGHP\�RI�$]HUEDLMDQ��0DWHULDOV�RI�WKH�%DNX�,QWHUQDWLRQDO�+XPDQLWDULDQ�)RUXP������2FWREHU

�������S�����������%DNL�ùUT�4UE��,6%1������������������&RQWULEXWR�LQ�YROXPH��&DSLWROR�R�6DJJLR�

�� /��0HGLFL���������$OGR�0RUR�H�OD�FRRSHUD]LRQH�FXOWXUDOH�QHO�0HGLWHUUDQHR��,Q��)UDQFHVFR�3HUIHWWL�$QGUHD
8QJDUL�'DQLHOH�&DYLJOLD�'DQLHOH�'H�/XFD��D�FXUD�GL���$OGR�0RUR�QHOO¶,WDOLD�FRQWHPSRUDQHD��YRO������S�

����������),5(1=(�/H�/HWWHUH��,6%1������������������&RQWULEXWR�LQ�YROXPH��&DSLWROR�R�6DJJLR�

�� /RUHQ]R�0HGLFL���������$OGR�0RUR�H�OD�GLSORPD]LD�FXOWXUDOH�LWDOLDQD�YHUVR�L�SDHVL�FRPXQLVWL�EDOFDQLFL��,Q�
,WDOR�*DU]LD��/XFLDQR�0RQ]DOL��0DVVLPR�%XFDUHOOL��$OGR�0RUR��O¶,WDOLD�UHSXEEOLFDQD�H�L�%DOFDQL��YRO������S�

����������/(&&(�%(6$�(',75,&(��,6%1������������������&RQWULEXWR�LQ�YROXPH��&DSLWROR�R�6DJJLR�

��� 0HGLFL�/����������/D�GLSORPD]LD�FXOWXUDOH�GHOOD�5HSXEEOLFD�LWDOLDQD�QHOO¶(XURSD�DGULDWLFD�H�EDOFDQLFD��,Q�
)5$1&2�%277$��*,29$11$�6&,$1$7,&2��D�FXUD�GL����/H]LRQL�SHU�O¶$GULDWLFR��$UJRPHQWL�LQ�IDYRUH�GL�XQD
QXRYD�HXURUHJLRQH��S�����������0LODQR�)UDQFR�$QJHOL��,6%1������������������&RQWULEXWR�LQ�YROXPH

��&DSLWROR�R�6DJJLR�

��� 0HGLFL�/����������1HRDWODQWLVPR�H�FRRSHUD]LRQH�FXOWXUDOH�LQWHUQD]LRQDOH��O¶D]LRQH�GL�9LWWRULQR�9HURQHVH
QHOO¶8QHVFR��,Q��$*267,12�*,29$*12/,��/8&,$12�726,��D�FXUD�GL����$PLQWRUH�)DQIDQL�H�OD�SROLWLFD�HVWHUD
LWDOLDQD��S�����������9(1(=,$�0$56,/,2��,6%1������������������&RQWULEXWR�LQ�YROXPH��&DSLWROR�R
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�6DJJLR�

��� /��0(',&,���������/D�*UDQ�%UHWDJQD�H�LO�SHWUROLR�LUDFKHQR�QHOOD�VHFRQGD�JXHUUD�PRQGLDOH��,Q��021,&$
582&&2��3DFH�H�JXHUUD�QHO�0HGLR�2ULHQWH�LQ�HWj�PRGHUQD�H�FRQWHPSRUDQHD��&RQYHJQR�6H6D02��6RFLHWj
SHU�JOL�6WXGL�SHU�LO�0HGLR�2ULHQWH��/HFFH�������QRYHPEUH�������9RO��SULPR��YRO��,��S����������

�/(&&(�&RQJHGR��,6%1������������������&RQWULEXWR�LQ�YROXPH��&DSLWROR�R�6DJJLR�

��� /��0(',&,���������/D�GLSORPD]LD�FXOWXUDOH�GHOOD�UHSXEEOLFD�LWDOLDQD�QHO�0HGLWHUUDQHR��,Q��'$1,(/$�0(/)$�
$/(66,$�0(/&$1*,��)('(5,&2�&5(67,��D�FXUD�GL���6SD]LR�SULYDWR��VSD]LR�SXEEOLFR�H�VRFLHWj�FLYLOH�LQ
0HGLR�2ULHQWH�H�$IULFD�GHO�1RUG��$WWL�GHO�FRQYHJQR�GL�&DWDQLD�GHOOD�6RFLHWj�SHU�JOL�6WXGL�VXO�0HGLR�2ULHQWH
�6H6D02��)DFROWj�GL�6FLHQ]H�3ROLWLFKH��������IHEEUDLR�������S�����������0,/$12�*LXIIUq��,6%1�

�����������������&RQWULEXWR�LQ�YROXPH��&DSLWROR�R�6DJJLR�

��� /��0(',&,���������:HVWHUQ�&XOWXUDO�3ROLF\�LQ�WKH�0HGLWHUUDQHDQ�GXULQJ�WKH���WK�&HQWXU\��,Q��0DUWD
3HWULFLROL��pG���/¶(XURSH�PpGLWHUUDQpHQQH��0HGLWHUUDQHDQ�(XURSH��S�����������%UX[HOOHV�3HWHU�/DQJ��,6%1�

�����������������&RQWULEXWR�LQ�YROXPH��&DSLWROR�R�6DJJLR�

��� 0HGLFL�/����������$VSHWWL�H�PRPHQWL�GHOOD�SDUWHFLSD]LRQH�LWDOLDQD�DOO¶8QHVFR��,Q��)('(5,&2�520(52�
$1721,2�9$5625,��D�FXUD�GL����1D]LRQH��LQWHUGLSHQGHQ]D��LQWHJUD]LRQH��/H�UHOD]LRQL�LQWHUQD]LRQDOL
GHOO¶,WDOLD��������������YRO��,,��S����������URPD�&DURFFL��,6%1������������������&RQWULEXWR�LQ�YROXPH

��&DSLWROR�R�6DJJLR�

��� /��0(',&,���������8QD�VFHOWD�REEOLJDWD��LO�QD]LRQDOLVPR�LUDFKHQR�IUD�*UDQ�%UHWDJQD�H�$VVH��DJRVWR
�����PDJJLR��������,Q��0$57$�3(75,&,2/,��$/%(572�721,1,��,GHQWLWj�H�DSSDUWHQHQ]D�LQ�0HGLR�2ULHQWH�

�S���������),5(1=(�6HVDPR���&RQWULEXWR�LQ�YROXPH��&DSLWROR�R�6DJJLR�

��� 0HGLFL�/����������'DOOD�SURSDJDQGD�DOOD�FRRSHUD]LRQH��/D�GLSORPD]LD�FXOWXUDOH�LWDOLDQD�QHO�VHFRQGR
�GRSRJXHUUD��������������SDGRYD�FHGDP��,6%1������������������0RQRJUDILD�R�WUDWWDWR�VFLHQWLILFR

��� /��0(',&,���������&RORQLDOLVPR�DO�WUDPRQWR��/D�QHXWUDOLWj�GHOO
,UDT�GXUDQWH�OD�VHFRQGD�JXHUUD�PRQGLDOH�
�3HUXJLD�*XHUUD��,6%1������������������0RQRJUDILD�R�WUDWWDWR�VFLHQWLILFR

��� 0HGLFL�/RUHQ]R���������3UHID]LRQH��,Q��0DUFR�%LVFDUGL��/D�GLSORPD]LD�FXOWXUDOH�GHOOD�UHSXEEOLFD�LWDOLDQD
�QHOOH�GLVFXVVLRQL�SDUODPHQWDUL��������������S���������520$�$UDFQH���3UHID]LRQH�3RVWID]LRQH

����3ULQFLSDO�VFLHQWLILF�SXEOLFDWLRQV�RI�DVVRFLDWHG�LQYHVWLJDWRUV

�� 021=$/,�/XFLDQR

021=$/,�/���������3LHWUR�4XDURQL�H�O
$IJKDQLVWDQ��1829$�6725,$�&217(0325$1($��,661�
��������;���$UWLFROR�LQ�ULYLVWD
021=$/,�/���������,O�JRYHUQR�2UODQGR�6RQQLQR�H�OH�TXHVWLRQL�FRORQLDOL�DIULFDQH�DOOD�&RQIHUHQ]D
GHOOD�3DFH�GL�3DULJL�QHO�������1829$�5,9,67$�6725,&$��S����������,661��������������$UWLFROR�LQ
ULYLVWD
021=$/,�/���������/¶XOWLPD�EDWWDJOLD��5RVDULR�5RPHR�GHSXWDWR�DO�SDUODPHQWR�HXURSHR�����������
$11$/,�'(//$�)21'$=,21(�8*2�/$�0$/)$��,661��������������$UWLFROR�LQ�ULYLVWD
021=$/,�/���������/D�SROLWLFD�HVWHUD�LWDOLDQD�QHO�SULPR�GRSRJXHUUD������������6ILGH�H�SUREOHPL�
,7$/,$�&217(0325$1($��S�����������,661��������������$UWLFROR�LQ�ULYLVWD
021=$/,�/���������7KH�%DONDQV�DQG�WKH�7ULSOH�$OOLDQFH�LQ�,WDOLDQ�)RUHLJQ�3ROLF\�������������,Q���D
FXUD�GL���3DYORYLF�9��*���,WDO\
V�%DONDQ�6WUDWHJLHV���WK�DQG����WK�&HQWXU\��%HOJUDGR�,QVWLWXWH�IRU
%DONDQ�6WXGLHV���6HUELDQ�$FDGHP\�RI�6FLHQFHV�DQG�$UWV��,6%1����������������������&RQWULEXWR
LQ�YROXPH��&DSLWROR�R�6DJJLR�
0,/$12�5��021=$/,�/���������'DOOD�ULFHUFD�GHOO
HTXLOLEULR�DO�VRJQR�GHOO
HJHPRQLD��$SSXQWL�VXOOD
SROLWLFD�HVWHUD�LWDOLDQD�QHOOR�VSD]LR�PHGLWHUUDQHR�IUD�OH�GXH�JXHUUH�PRQGLDOL��,Q���D�FXUD�GL���'(�/(2
5$))$(/(�/29(&&+,2�$1721,$��%DUL��OD�3XJOLD��O
2ULHQWH���/
LQYHQ]LRQH��GL�XQ�UXROR
LQWHUQD]LRQDOH���S�����������1DUGz�%HVD�(GLWULFH��,6%1��������������������&RQWULEXWR�LQ�YROXPH
�&DSLWROR�R�6DJJLR�
021=$/,�/���������$�KDOI�KHDUWHG�)ULHQGVKLS��)UDQFH�DQG�WKH�,WDOLDQ�&RQTXHVW�RI�7ULSROLWDQLD�DQG
&\UHQDLFD������������,Q���D�FXUD�GL���0LFKHOHWWD�/��8QJDUL�$���7KH�/LE\DQ�:DU�����������
&DPEULGJH�&DPEULGJH�6FKRODUV�3XEOLVKLQJ��,6%1����������������������&RQWULEXWR�LQ�YROXPH
�&DSLWROR�R�6DJJLR�
021=$/,�/���������$OGR�0RUR�H�OD�SROLWLFD�HVWHUD�GHOO
,WDOLD�UHSXEEOLFDQD�QHO�0HGLWHUUDQHR
�������������0RPHQWL�H�SUREOHPL��,Q���D�FXUD�GL���*$5=,$�,�021=$/,�/�,03(5$72�)��$OGR�0RUR�
O
,WDOLD�UHSXEEOLFDQD�H�L�SRSROL�GHO�0HGLWHUUDQHR��S����������1DUGz�%HVD�(GLWULFH��,6%1�
��������������������&RQWULEXWR�LQ�YROXPH��&DSLWROR�R�6DJJLR�
021=$/,�/����������,�QRVWUL�YLFLQL�GHYRQR�HVVHUH�QRVWUL�DPLFL���$OGR�0RUR��O
2VWSROLWLN�LWDOLDQD�H�JOL
DFFRUGL�GL�2VLPR��,Q��$$�99���D�FXUD�GL���*$5=,$�,�021=$/,�/�%8&$5(//,�0��$OGR�0RUR��O
,WDOLD
UHSXEEOLFDQD�H�L�%DOFDQL��YRO�����S����������1DUGz�%HVD�(GLWULFH��,6%1����������������������
&RQWULEXWR�LQ�YROXPH��&DSLWROR�R�6DJJLR�
021=$/,�/���������8Q�5H�DIJKDQR�LQ�HVLOLR�D�5RPD��$PDQXOODK�H�O
$IJKDQLVWDQ�QHOOD�SROLWLFD�HVWHUD
LWDOLDQD������������)LUHQ]H�/H�OHWWHUH��,6%1����������������������0RQRJUDILD�R�WUDWWDWR
VFLHQWLILFR
021=$/,�/��81*$5,�$���������,�PRQDUFKLFL�H�OD�SROLWLFD�HVWHUD�LWDOLDQD�QHO�VHFRQGR�GRSRJXHUUD��S�
���������6RYHULD�0DQQHOOL�5XEEHWWLQR��,6%1����������������������0RQRJUDILD�R�WUDWWDWR
VFLHQWLILFR
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021=$/,�/���������0DULR�7RVFDQR�H�OD�SROLWLFD�HVWHUD�LWDOLDQD�QHOO
HUD�DWRPLFD��)LUHQ]H�/H�OHWWHUH�
,6%1����������������������0RQRJUDILD�R�WUDWWDWR�VFLHQWLILFR
021=$/,�/���������,O�VRJQR�GHOO
HJHPRQLD��/
,WDOLD��OD�TXHVWLRQH�MXJRVODYD�H�O
(XURSD�FHQWUDOH
�������������)LUHQ]H�/H�OHWWHUH��,6%1����������������������0RQRJUDILD�R�WUDWWDWR�VFLHQWLILFR
021=$/,�/���������7KH�,WDOLDQV�RI�'DOPDWLD��)URP�,WDOLDQ�8QLILFDWLRQ�WR�:RUOG�:DU�,��7252172�
%8))$/2��/21'21�8QLYHUVLW\�RI�7RURQWR�3UHVV��,6%1����������������������0RQRJUDILD�R
WUDWWDWR�VFLHQWLILFR

�

�� 62$9(�3DROR

6RDYH�3���������/H�SURWHVWH�LQ�,WDOLD�FRQWUR�LO�UHJLPH�PLOLWDUH�JUHFR��������������9(1781(6,02
6(&2/2��YRO������S���������,661��������������$UWLFROR�LQ�ULYLVWD
6RDYH�3���������,WDOLD�H�/LELD��OD�FRRSHUD]LRQH�LQGLVSHQVDELOH��������������$)5,&+(�(�25,(17,�
YRO�������S�����������,661��������������$UWLFROR�LQ�ULYLVWD
6RDYH�3���������.LVVLQJHU�H�LO�GLOHPPD�GHOO
DOOHDWR��JOL�6WDWL�8QLWL�H�OD�FULVL�GL�&LSUR�GHOO
HVWDWH������
(8120,$��YRO�����S�����������,661�������������GRL����������L��������D�Q�S������$UWLFROR�LQ
ULYLVWD
6RDYH�3���������/
,WDOLD�H�OD�*UHFLD�GHL�FRORQQHOOL��8QD�SDUHQWHVL�QHOOD�SROLWLFD�GHOO
DPLFL]LD
PHGLWHUUDQHD��������������9(1781(6,02�6(&2/2��YRO������S���������,661��������������$UWLFROR
LQ�ULYLVWD
6RDYH�3���������/D�5XVVLD��XQR�GL�QRL"��6725,$�(�)87852��YRO������S�������,661����������;���
$UWLFROR�LQ�ULYLVWD
62$9(�3���������8Q�FDVR�GL�PDQFDWR�DWWDFFR�SUHYHQWLYR��JOL�6WDWL�8QLWL�GL�IURQWH�DO�SURJUDPPD
QXFOHDUH�FLQHVH��,�6(17,(5,�'(//$�5,&(5&$��YRO������S�����������,661��������������$UWLFROR�LQ
ULYLVWD
62$9(�3���������6WDWL�8QLWL�HG�,UDQ�QHO�QHJR]LDWR�VXO�QXFOHDUH��������������5,9,67$�',�678',
32/,7,&,�,17(51$=,21$/,��YRO�������S�����������,661��������������$UWLFROR�LQ�ULYLVWD
62$9(�3���������'DO�WUDWWDWR�GL�*KDGDPHV�DOOH�LQWHVH�GL�0XU]XN��,�7XDUHJ�$]JKHU�IUD�IUDQFHVL�H
LWDOLDQL��������������$)5,&$��YRO�����S���������,661��������������$UWLFROR�LQ�ULYLVWD
62$9(�3���������8QD�UHJLRQH�³VWUDWHJLFD´��LO�)H]]DQ��$)5,&$��YRO�����S���������,661��������������
$UWLFROR�LQ�ULYLVWD
6RDYH�3���������/
,WDOLD�H�OD�FULVL�FLSULRWD��,Q���D�FXUD�GL���*DU]LD�,WDOR��0RQ]DOL�/XFLDQR��,PSHUDWR
)HGHULFR��$OGR�0RUR�O
,WDOLD�UHSXEEOLFDQD�H�L�SRSROL�GHO�0HGLWHUUDQHR��S�����������/(&&(�%(6$
(',75,&(��,6%1�����������������%DUL��������QRYHPEUH��������&RQWULEXWR�LQ�$WWL�GL�FRQYHJQR
3DROR�6RDYH���������)DVFLVPR�H�6HQXVVLD��/D�QHJD]LRQH�GHOOD�7DULTD�QHOOD�SROLWLFD�HVWHUD�H�FRORQLDOH
GHO�UHJLPH��������������LQ�,WDOLD�H�/LELD��8Q�VHFROR�GL�UHOD]LRQL�FRQWURYHUVH��D�FXUD�GL�0DVVLPR
%RUJRJQL�H�3DROR�6RDYH��,Q��3DXO�&RUQHU��SUHID]LRQH���6DYHULR�%DWWHQWH��0DVVLPR�%RUJRJQL��)DELR
&DVLQL��0DVVLPLOLDQR�&ULFFR��6LPRQHWWD�0LFKHORWWL��3DROR�6RDYH��*LDFRPR�=DQLEHOOL���D�FXUD�GL��
0DVVLPR�%RUJRJQL��3DROR�6RDYH��,WDOLD�H�/LELD��8Q�VHFROR�GL�UHOD]LRQL�FRQWURYHUVH��S����������
520$��$5$&1(�HGLWULFH�6UO��,6%1�����������������GRL���������������������������&RQWULEXWR
LQ�YROXPH��&DSLWROR�R�6DJJLR�
6RDYH�3���������/
,WDOLD�H�OD�*UHFLD�GDOOD�GLWWDWXUD�PLOLWDUH�DO�SURFHVVR�GL�GHPRFUDWL]]D]LRQH���,Q���D
FXUD�GL���*DU]LD�,WDOR��0RQ]DOL�/XFLDQR��%XFDUHOOL�0DVVLPR��$OGR�0RUR�O
,WDOLD�UHSXEEOLFDQD�H�L
%DOFDQL��S�����������/(&&(�%(6$�(',75,&(��,6%1������������������&RQWULEXWR�LQ�YROXPH
�&DSLWROR�R�6DJJLR�
0DVVLPR�%RUJRJQL��3DROR�6RDYH��D�FXUD�GL����������,WDOLD�H�/LELD��8Q�VHFROR�GL�UHOD]LRQL�FRQWURYHUVH�
'L�3DXO�&RUQHU��SUHID]LRQH���6DYHULR�%DWWHQWH��0DVVLPR�%RUJRJQL��)DELR�&DVLQL��0DVVLPLOLDQR�&ULFFR�
6LPRQHWWD�0LFKHORWWL��3DROR�6RDYH��*LDFRPR�=DQLEHOOL��S���������520$��$5$&1(�HGLWULFH�6UO��,6%1�
����������������&XUDWHOD
6RDYH�3���������/D�GHPRFUD]LD�DOOR�VSHFFKLR��/
,WDOLD�H�LO�UHJLPH�PLOLWDUH�HOOHQLFR�������������
678',�,17(51$=,21$/,��S���������6RYHULD�0DQQHOOL�5XEEHWWLQR�HGLWRUH�VUO��,6%1���������������
��0RQRJUDILD�R�WUDWWDWR�VFLHQWLILFR
6RDYH�3���������/D�©VFRSHUWDª�JHRSROLWLFD�GHOO
(FXDGRU��0LUH�HVSDQVLRQLVWLFKH�GHOO
,WDOLD�HG
HJHPRQLD�GHO�GROODUR������������S���������0LODQR�)UDQFR�$QJHOL��,6%1������������������
0RQRJUDILD�R�WUDWWDWR�VFLHQWLILFR
62$9(�3���������/H�PLQDFFH�³JOREDOL´�DOOD�VLFXUH]]D�H�DOO¶RUGLQH�LQWHUQD]LRQDOH��S���������&HQWUR
0LOLWDUH�6WXGL�6WUDWHJLFL��,QIRUPD]LRQL�GHOOD�'LIHVD���0RQRJUDILD�R�WUDWWDWR�VFLHQWLILFR
6RDYH�3���������/D�ULYROX]LRQH�DPHULFDQD�QHO�0HGLWHUUDQHR��3URYH�GL�SROLWLFD�GL�SRWHQ]D�H�GHFOLQR
GHOOH�UHJJHQ]H�EDUEDUHVFKH��������������S���������0LODQR�$�*LXIIUq�HGLWRUH���,6%1���������������
0RQRJUDILD�R�WUDWWDWR�VFLHQWLILFR
62$9(�3���������)H]]DQ��LO�GHVHUWR�FRQWHVR��������������4XDGHUQL�GL��6WXGL�6HQHVL������S��9�����
0,/$12�*LXIIUq��,6%1���������������0RQRJUDILD�R�WUDWWDWR�VFLHQWLILFR
62$9(�3���������'LVRUGLQH��VLFXUH]]D��VWDELOLWj��,O�VLVWHPD�LQWHUQD]LRQDOH�HG�LO�UXROR�SHU�O¶OWDOLD��S�
�������&HQWUR�0LOLWDUH�6WXGL�6WUDWHJLFL�,QIRUPD]LRQL�GHOOD�'LIHVD���0RQRJUDILD�R�WUDWWDWR
VFLHQWLILFR
*,*/,2�&��62$9(�3���������/D�JHRSROLWLFD�GHO�0HGLWHUUDQHR��SUREOHPL�H�SURVSHWWLYH�GHOO
,WDOLD�QHJOL
VFHQDUL�IXWXUL��S���������&HQWUR�0LOLWDUH�6WXGL�6WUDWHJLFL�,QIRUPD]LRQL�GHOOD�'LIHVD���0RQRJUDILD�R
WUDWWDWR�VFLHQWLILFR

�
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�� ',�0$,2�7L]LDQD

'L�0DLR�7���������$OFLGH�'H�JDVSHUL�QHOOD�SXEEOLFLVWLFD�WHGHVFD��678',�75(17,1,�',�6&,(1=(
6725,&+(��6(=,21(�35,0$��,661��������������$UWLFROR�LQ�ULYLVWD
'L�0DLR�7���������,WDOLHQLVFKH�&KULVWGHPRNUDWHQ�LQ�GHU�'HEDWWH�XP�GLH�6FKDIIXQJ�HLQHV�JHHLQWHQ
(XURSD��/LQD�0RULQR�XQG�LKU�(LQVDW]�I�U�GDV��QHXH�'HWVFKODQG��LQ�GHU�=HLW�YRQ������ELV�������9,//$
9,*21,��&2081,&$=,21,�0,77(,/81*(1��YRO����������S�����������,661��������������$UWLFROR
LQ�ULYLVWD
'L�0DLR�7���������&RQWULEXWR�DOOD�ULFRVWUX]LRQH�H�GLPHQVLRQDPHQWR�SROLWLFR�GHL�FDWWROLFL�QHOOD
5HSXEEOLFD�IHGHUDOH�GL�*HUPDQLD��0(025,$�(�5,&(5&$��YRO������S����������,661��������������
$UWLFROR�LQ�ULYLVWD
'L�0DLR�7����������7KH�:RPHQ¶V�0RYHPHQW�RI�WKH�&KULVWLDQ�'HPRFUDWV�IURP�WKH�2ULJLQV�RI�WKH�(33
WR�WKH�'LVVROXWLRQ�RI�WKH�,WDOLDQ�3DUW\��������������,Q���D�FXUD�GL���'XUDQG�-�'���&KULVWLDQ�'HPRFUDW
,QWHUQDWLRQDOLVP��LWV�DFWLRQ�LQ�(XURSH�DQG�ZRUOGZLGH�IURP�SRVW�:RUOG�:DU�,,�XQWLO�WKH�µ��V��9ROXPH
,,,��&KULVWLDQ�'HPRFUDW�,QWHUQDWLRQDOLVP�DQG�(XURSHDQ�3HRSOH�3DUW\��YRO��,,,��S����������
%UXVVHOV�3�,�(��3HWHU�/DQJ���5RPD��GLFHPEUH��������&RQWULEXWR�LQ�$WWL�GL�FRQYHJQR
'L�0DLR�7���������)URP�1(,�WR�(33��&KULVWLDQ�'HPRFUDW�3DUWLHV
�(XURSHDQ�&KRLFH���,Q���D�FXUD�GL��
'XUDQG��-HDQ�'RPLQLTXH��&KULVWLDQ�'HPRFUDW�,QWHUQDWLRQDOLVP��,WV�$FWLRQ�LQ�(XURSH�DQG�:RUOGZLGH
IURP�SRVW�:RUOGZLGH�:DU�,,�XQWLO�WKH�����V��9RO��,��7KH�2ULJLQV��S�����������%58;(//(6�3HWHU
/DQJ��,6%1�����������������5RPD�,VWLWXWR�/�6WXU]R��VHWWHPEUH������GLFHPEUH��������
&RQWULEXWR�LQ�$WWL�GL�FRQYHJQR
'L�0DLR�7���������)URP�WKH�)HPDOH�(XURSHDQ�8QLRQ�WR�WKH�(XURSHDQ�3HRSOH
V�3DUW\��WKH�:RPHQ
V
PRYLPHQWR�RI�WKH�&KULVWLDQ�'HPRFUDWV�LQ�&KULVWLDQ�'HPRFUDW�,QWHU�3DUW\�2UJDQLVDWLRQV��,Q���D�FXUD
GL���-HDQ�'RPLQLTXH�'XUDQG��&KULVWLDQ�'HPRFUDW�,QWHUQDWLRQDOLVP��,WV�$FWLRQ�LQ�(XURSH�DQG
:RUOGZLGH�IURP�3RVW�:RUOGZLGH�:DU�,,�XQWLO�WKH�����V��9ROXPH�,,��7KH�'HYHORSPHQW�������������
7KH�5SOH�RI�3DUWLHV��0RYHPHQWV��3HRSOH
��YRO��,,��S���������%58;(//(6�3�,�(��3HWHU�/DQJ��,6%1�
���������������5RPD�,VWLWXWR�/�6WXU]R��VHWWHPEUH������GLFHPEUH��������&RQWULEXWR�LQ�$WWL�GL
FRQYHJQR
'L�0DLR�7���������©7ULRQIL�QHO�PRQGR�O¶LGHD�GHPRFULVWLDQDª��3DROR�(PLOLR�7DYLDQL�H�OH�RULJLQL�GHOOD
FRRSHUD]LRQH�WUDQVQD]LRQDOH�FULVWLDQR�GHPRFUDWLFD��,Q���D�FXUD�GL���0DOJHUL�)��3DROR�(PLOLR�7DYLDQL
QHOOD�FXOWXUD�SROLWLFD�H�QHOOD�VWRULD�G
,WDOLD��S�����������5HFFR��*HQRYD��/H�0DQL��,6%1�
�������������������*HQRYD���&RQWULEXWR�LQ�$WWL�GL�FRQYHJQR
'L�0DLR�7���������'DOOD�FHVXUD�GHO�
���DOOD�VILGD�HXURSHLVWLFD�6XSHUDPHQWR�GHO�SDVVDWR�
GHFRVWUX]LRQH�GHOOD�PHPRULD�H�UDJLRQ�GL�6WDWR�QHOOD�FROODERUD]LRQH�LWDOR�WHGHVFD�DOO
HSRFD�GL�$OFLGH
'H�*DVSHUL�H�.RQUDG�$GHQDXHU��,Q���D�FXUD�GL���,VDVWLD�$��1LJOLD�)��'D�XQD�PHPRULD�GLYLVD�D�XQD
PHPRULD�FRQGLYLVD��,WDOLD�H�*HUPDQLD�QHOOD�VHFRQGD�JXHUUD�PRQGLDOH��S����������
520$�0(',$6&$3(�6�U�O���,6%1���������������������5RPD��3DOD]]R�6DOYLDWL�����PDU]R��������
&RQWULEXWR�LQ�$WWL�GL�FRQYHJQR
'L�0DLR�7���������/H�GHPRFUDWLFKH�FULVWLDQH�H�LO�SURFHVVR�GL�LQWHJUD]LRQH�HXURSHD��,Q���D�FXUD�GL��
%RQDFFKL�*��'DX�1RYHOOL�&��&XOWXUH�SROLWLFKH�H�GLPHQVLRQL�GHO�IHPPLQLOH�QHOO
,WDOLD�GHO�
�����S�
���������629(5,$�0$11(//,�5XEEHWWLQR��,6%1����������������������&RQWULEXWR�LQ�$WWL�GL
FRQYHJQR
'L�0DLR�7���������*XLGR�*RQHOOD�H�LO�UHLQVHULPHQWR�GHOOD�*HUPDQLD�QHO�FRQVHVVR�HXURSHR��,Q���D
FXUD�GL���%HUWDJQD�*��&DQDYHUR�$��'
$QJHOR�$��6LPRQFLQL�$��*XLGR�*RQHOOD�WUD�*RYHUQR��3DUODPHQWR
H�3DUWLWR��S�����������,6%1����������������������&RQWULEXWR�LQ�$WWL�GL�FRQYHJQR
'L�0DLR�7���������/D�VFHOWD�HXURSHLVWLFD�GL�$OFLGH�'H�*DVSHUL��,Q���D�FXUD�GL���'HSNDW�9��*UDJOLD�3�
(QWVFKHLGXQJ�I�U�(XURSD��'HFLGHUH�O
(XURSD��S���������%(5/,1�1(:�<25.�:DOWHU�GH�*UX\WHU��,6%1�
��������������������&RQWULEXWR�LQ�YROXPH��&DSLWROR�R�6DJJLR�
'L�0DLR�7���������8QD�SDJLQD�GLPHQWLFDWD�GHOOD�VWRULD�WHGHVFD��O
HVSXOVLRQH�H�O
LQWHJUD]LRQH�GHL
SURIXJKL�QHOOD�5HSXEEOLFD�IHGHUDOH�GL�*HUPDQLD��,Q���D�FXUD�GL���,JQHVWL�*��/XPVD�$QQDOL�����������
S����������725,12�*LDSSLFKHOOL��,6%1����������������������&RQWULEXWR�LQ�YROXPH��&DSLWROR�R
6DJJLR�
'L�0DLR�7���������%HWZHHQ�WKH�&ULVLV�RI�WKH�/LEHUDO�6WDWH��)DVFLVP�DQG�D�'HPRFUDWLF�3HUVSHFWLYH�
7KH�3RSXODU�3DUW\�LQ�,WDO\��,Q��.DLVHU�:�
:RKQRXW�+��3ROLWLFDO�&DWKROLFLVP�LQ�(XURSH������������YRO�����S�����������/21'21�1(:
<25.�5RXWOHGJH�7D\ORU�	�)UDQFLV�*URXS��,6%1������������������&RQWULEXWR�LQ�YROXPH��&DSLWROR
R�6DJJLR�
'L�0DLR�7���������8Q
DUWHILFH�VFRQRVFLXWD�GHOO
LQWHJUD]LRQH�HXURSHD��/LQD�0RULQR��,Q���D�FXUD�GL��
3LVD�%��&LWWDGLQH�G
(XURSD��,QWHJUD]LRQH�HXURSHD�H�DVVRFLD]LRQL�IHPPLQLOL�LWDOLDQH��S����������
0,/$12�)UDQFR$QJHOL��,6%1������������������&RQWULEXWR�LQ�YROXPH��&DSLWROR�R�6DJJLR�
'L�0DLR�7��D�FXUD�GL����������'DOOD�GLWWDWXUD�DOOD�GHPRFUD]LD��O¶,WDOLD�GL�$OFLGH�H�*DVSHUL�H�OD
*HUPDQLD�.RQUDG�$GHQDXHU��5(6�38%/,&$��629(5,$�0$11(//,�5XEEHWWLQR��,661��������������
&XUDWHOD
'L�0DLR�7��D�FXUD�GL����������/H�GHPRFULVWLDQH��/H�GRQQH�FDWWROLFKH�QHOOD�FRVWUX]LRQH�GHOOD
GHPRFUD]LD�UHSXEEOLFDQD��629(5,$�0$11(//,�5XEEHWWLQR��,6%1����������������������&XUDWHOD
3\WD�:��.UHWVFKPDQQ�&��,JQVWL�*��'L�0DLR�7��D�FXUD�GL����������'LH�+HUDXVIRUGHUXQJ�GHU
'LNWDWXUHQ��.DWKROL]LVPXV�LQ�'HXWVFKODQG�XQG�,WDOLHQ���������������78%,1*(1�0D[�1LHPHU\HU
9HUODJ��,6%1����������������������&XUDWHOD
'L�0DLR�7���������$OFLGH�'H�*DVSHUL�XQG�.RQUDG�$GHQDXHU��)5$1.)857�3HWHU�/DQJ��,6%1�
����������������0RQRJUDILD�R�WUDWWDWR�VFLHQWLILFR
'L�0DLR�7���������)DUH�O
(XURSD�R�PRULUH��(XURSD�XQLWD�H��QXRYD�*HUPDQLD��QHO�GLEDWWLWR�GHL
FULVWLDQR�GHPRFUDWLFL�HXURSHL��������������S���������520$�(XURPD�/D�*ROLDUGLFD��,6%1�
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��������������������0RQRJUDILD�R�WUDWWDWR�VFLHQWLILFR
'L�0DLR�7���������$OFLGH�'H�*DVSHUL�H�.RQUDG�$GHQDXHU��7UD�VXSHUDPHQWR�GHO�SDVVDWR�H�SURFHVVR�GL
LQWHJUD]LRQH�HXURSHD��������������S���������725,12�*LDSSLFKHOOL��,6%1������������������
0RQRJUDILD�R�WUDWWDWR�VFLHQWLILFR

�

��±�0DLQ�VWDII�LQYROYHG��KLJKOLJKWLQJ�WKH�WLPH�FRPPLWPHQW�H[SHFWHG

/LVW�RI�WKH�5HVHDUFK�8QLWV

8QLW�����0(',&,�/RUHQ]R

3HUVRQQHO�RI�WKH�UHVHDUFK�XQLW

Q� 6XUQDPH
1DPH

&DWHJRU\ 8QLYHUVLW\�5HVHDUFK
,QVWLWXWLRQ

(�PDLO�DGGUHVV 0RQWKV�SHUVRQ
H[SHFWHG

�� 0(',&,
/RUHQ]R��

3URIHVVRUH�$VVRFLDWR
�/����������

8QLYHUVLWj�GHJOL�6WXGL�GL
3(58*,$�

OBPHGLFL#KRWPDLO�FRP
�DGHVLRQH�FRPSOHWDWD�LO

������������

����

�� %,2&&$�'DULR�� 3URIHVVRUH�$VVRFLDWR
FRQIHUPDWR�

8QLYHUVLWj�GHJOL�6WXGL�GL
3(58*,$�

GDULR�ELRFFD#XQLSJ�LW
�DGHVLRQH�FRPSOHWDWD�LO

������������

����

�� 6200(//$
9DOHQWLQD��

5LFHUFDWRUH�QRQ
FRQIHUPDWR�

8QLYHUVLWj�GHJOL�6WXGL�GL
3(58*,$�

YDOHQWLQD�VRPPHOOD#XQLSJ�LW
�DGHVLRQH�FRPSOHWDWD�LO

������������

����

3RVVLEOH�VXE�XQLW

6XUQDPH 1DPH &DWHJRU\ (�PDLO�DGGUHVV 0RQWKV�SHUVRQ
H[SHFWHG

67(:$57�67(,1%(5*� 68=$11(� 3URIHVVRU�RI�,WDOLDQ
6WXGLHV�DQG
&RPSDUDWLYH
/LWHUDWXUH�

VX]DQQHBVWHZDUW�VWHLQEHUJ#EURZQ�HGX� ����

�,QVWLWXWLRQ
'HSDUWPHQW�RI�,WDOLDQ�6WXGLHV���%URZQ�8QLYHUVLW\�

8QLW�����021=$/,�/XFLDQR

3HUVRQQHO�RI�WKH�UHVHDUFK�XQLW

Q� 6XUQDPH
1DPH

&DWHJRU\ 8QLYHUVLW\�5HVHDUFK
,QVWLWXWLRQ

(�PDLO�DGGUHVV 0RQWKV�SHUVRQ
H[SHFWHG

�� 021=$/,
/XFLDQR��

3URIHVVRUH�$VVRFLDWR
FRQIHUPDWR�

8QLYHUVLWj�GHJOL�6WXGL�GL�%$5,
$/'2�0252�

OXFLDQR�PRQ]DOL#XQLED�LW
�DGHVLRQH�FRPSOHWDWD�LO

������������

����

8QLW�����62$9(�3DROR

3HUVRQQHO�RI�WKH�UHVHDUFK�XQLW

Q� 6XUQDPH
1DPH

&DWHJRU\ 8QLYHUVLW\�5HVHDUFK
,QVWLWXWLRQ

(�PDLO�DGGUHVV 0RQWKV�SHUVRQ
H[SHFWHG

�� 62$9(�3DROR 5LFHUFDWRUH�QRQ 8QLYHUVLWj�GHJOL�6WXGL�GL SDROR�VRDYH#XQLER�LW ����
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� FRQIHUPDWR� %2/2*1$� �DGHVLRQH�FRPSOHWDWD�LO
������������

�� %5,==,
5LFFDUGR��

3URIHVVRUH�$VVRFLDWR��/�
��������

8QLYHUVLWj�GHJOL�6WXGL�GL
%2/2*1$�

ULFFDUGR�EUL]]L#XQLER�LW
�DGHVLRQH�FRPSOHWDWD�LO

������������

����

�� $//2',
/HRQDUGR��

3URIHVVRUH�$VVRFLDWR
FRQIHUPDWR�

8QLYHUVLWj�GHJOL�6WXGL�GL
%2/2*1$�

OHRQDUGR�DOORGL#XQLER�LW
�DGHVLRQH�FRPSOHWDWD�LO

������������

����

8QLW�����',�0$,2�7L]LDQD

3HUVRQQHO�RI�WKH�UHVHDUFK�XQLW

Q� 6XUQDPH
1DPH

&DWHJRU\ 8QLYHUVLW\�5HVHDUFK
,QVWLWXWLRQ

(�PDLO�DGGUHVV 0RQWKV�SHUVRQ
H[SHFWHG

�� ',�0$,2
7L]LDQD��

3URIHVVRUH�$VVRFLDWR
�/����������

/LEHUD�8QLYHUVLWj�GHJOL�6WXGL��0DULD
66�$VVXQWD����/806$�

WL]LDQD�GLPDLR#OXPVD�LW
�DGHVLRQH�FRPSOHWDWD�LO

������������

����

�� 0$/*(5,
*LDPSDROR��

3URIHVVRUH�$VVRFLDWR
�/����������

/LEHUD�8QLYHUVLWj�GHJOL�6WXGL��0DULD
66�$VVXQWD����/806$�

JLDPSDPDOJHUL#OLEHUR�LW
�DGHVLRQH�FRPSOHWDWD�LO

������������

����

�� &,$03$1,
$QGUHD��

3URIHVVRUH�$VVRFLDWR
FRQIHUPDWR�

/LEHUD�8QLYHUVLWj�GHJOL�6WXGL��0DULD
66�$VVXQWD����/806$�

D�FLDPSDQL#LRO�LW
�DGHVLRQH�FRPSOHWDWD�LO

������������

����

����0DMRU�QHZ�FRQWUDFWV�IRU�VWDII�VSHFLILFDOO\�WR�UHFUXLW

Q� $VVRFLDWHG�RU
SULQFLSDO

LQYHVWLJDWRU

1XPEHU�RI
FRQWUDFWV�57'
H[SHFWHG

1XPEHU�RI
UHVHDUFK�JUDQWV

H[SHFWHG

1XPEHU�RI
3K'

H[SHFWHG

3UHGLFWDEOH�RYHUDOO
WLPH�FRPPLWPHQW

�PRQWKV�

�� 0(',&,�/RUHQ]R� �� �� �� ���

�� 021=$/,�/XFLDQR� �� �� �� ���

�� 62$9(�3DROR� �� �� �� ���

�� ',�0$,2�7L]LDQD� �� �� �� ���

� 7RWDO� �� �� �� ���

����'HFODUDWLRQ�8SORDG

�
��0(',&,B35,1������SGI

³,�GDWL�FRQWHQXWL�QHOOD�GRPDQGD�GL�ILQDQ]LDPHQWR�VRQR�WUDWWDWL�HVFOXVLYDPHQWH�SHU�OR�VYROJLPHQWR�GHOOH�IXQ]LRQL
LVWLWX]LRQDOL�GHO�0,85��,QFDULFDWR�GHO�WUDWWDPHQWR�q�LO�&,1(&$��'LSDUWLPHQWR�6HUYL]L�SHU�LO�0,85��/D�FRQVXOWD]LRQH�q
DOWUHVu�ULVHUYDWD�DJOL�DWHQHL�H�DJOL�HQWL�GL�ULFHUFD��FLDVFXQR�SHU�OH�SDUWL�GL�SURSULD�FRPSHWHQ]D���DO�0,85���'�*��SHU�LO
&RRUGLQDPHQWR�H�OR�6YLOXSSR�GHOOD�5LFHUFD���8IILFLR�9��DO�&1*5�H�DL�&G6��,O�0,85�SRWUj�DQFKH�SURFHGHUH�DOOD�GLIIXVLRQH
GHL�SULQFLSDOL�GDWL�HFRQRPLFL�H�VFLHQWLILFL�UHODWLYL�DL�SURJHWWL�ILQDQ]LDWL´�

�
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