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)RXU� LQWHUQDWLRQDO� VFLHQFH�
RUJDQLVDWLRQV� WRRN� WKH� VWDJH�

DW�WKH�ˋUVW�GD\�RI�WKH�:RUOG�6RFLDO�
6FLHQFH�)RUXP������LQ�'XUEDQ�WR�
SURFODLP� WKH� ����� ,QWHUQDWLRQDO�
<HDU� RI� *OREDO� 8QGHUVWDQGLQJ�
�,<*8��
7KH� ,QWHUQDWLRQDO� 6RFLDO�

6FLHQFH� &RXQFLO�� ,QWHUQDWLRQDO�
&RXQFLO�IRU�6FLHQFH��,QWHUQDWLRQDO�
*HRJUDSKLFDO� 8QLRQ� DQG�
,QWHUQDWLRQDO� &RXQFLO� IRU�
3KLORVRSK\�DQG�+XPDQ�6FLHQFHV��
WRJHWKHU�ZLWK� 81(6&2� ODXQFKHG�
WKH�,<*8�DV�D�SODWIRUP�RU�WRRO�WR�
GUDZ�DWWHQWLRQ�WR�PDMRU�LVVXHV�DQG�
WR�HQFRXUDJH�LQWHUQDWLRQDO�DFWLRQ�
DV�D�GLUHFW�DQVZHU�WR�FRQFHUQV�RI�
JOREDO�LPSRUWDQFH��
3URIHVVRU� %HQQR� :HUOHQ� RI�

*HUPDQ\�� ([HFXWLYH� 'LUHFWRU� RI�
WKH� ,<*8�� RSHQHG� WKH� VHVVLRQ�
ZLWK�D�ORRN�DW�WKH�RYHUDOO�REMHFWLYH�
DQG� URDGPDS� IRU� ����� ,<*8��+LV�
UHPDUNV� GHˋQHG� WKH� PDQGDWH� RI�
WKH� RUJDQLVDWLRQ�� 7KH� VFLHQWLˋF�
FRPPXQLW\� KDV� WR� SUHSDUH�
VFLHQWLˋF�NQRZOHGJH�WKDW�LV�HDVLO\�
DFFHVVLEOH� IRU�XVH�E\�HYHU\RQH� LQ�
GDLO\�OLYLQJ��

3URI� :HUOHQ� IXUWKHU� H[SODLQHG�
WKDW��ȤWKH�,<*8�ZLOO�DFW�WR�EULGJH�
VRFLDO� DQG� QDWXUDO� VFLHQFHV�� WR�
XQGHUVWDQG�KRZ�ORFDO�DQG�JOREDO�LV�
LQWHUFRQQHFWHG��DQG�WR�PRYH�IURP�
NQRZLQJ� DERXW� VXVWDLQDELOLW\� WR�
OLYLQJ�VXVWDLQDEO\�ȥ�
7KH� GHFODUDWLRQ� RI� ����� ,<*8�

ZDV� IXUWKHU� VXSSRUWHG� DQG�
SUHVHQWHG�E\�,66&�3UHVLGHQW�3URI�
$OEHUWR�0DUWLQHOOL��,&68�([HFXWLYH�
'LUHFWRU�'U�+HLGH�+DFNPDQQ�DQG�
&,36+ȢV�3URI�/XL]�2RVWHUEHHN��
3URI�0DUWLQHOOL�IXUWKHU�HPSKDVLVHG�

WKH�VLJQLˋFDQFH�RI������,<*8�VD\LQJ�
WKDW�� Ȥ,I� ZH� ZDQW� WR� UHDFK� JOREDO�
VXVWDLQDELOLW\��ZH�QHHG�WR�WDNH�LQWR�
DFFRXQW�FXOWXUDO�GLIIHUHQFHV��DQG�ZH�
QHHG�WR�ˋQG�DGDSWHG�ZD\V�RI�OLYLQJ�
WR� WKH� QDWXUDO� FRQGLWLRQ�� (YHU\�
DFWLRQ� LV� VRFLDOO\� DQG� FXOWXUDOO\�
HPEHGGHG��/RFDO� WUDGLWLRQV�KDYH�D�
JOREDO�LPSDFW�ȥ
+LV� DGGUHVV� ZDV� IROORZHG� E\�

WKH�GHFODUDWLRQ�RI�IRVWHULQJ�JUHDW�
SDUWQHUVKLS�DQG�UHODWLRQV�WKURXJK�
WKH�,<*8�E\�,&68ȢV�'U�+DFNPDDQ�
ZKR� VDLG� WKLV� SODWIRUP� DOORZV�

VFLHQWLˋF�YRLFHV�WR�EH�UHSUHVHQWHG�
DFURVV�WKH�ZRUOG��
3URI� 2RVWHUEHHN� FRQFOXGHG� WKH�

GHFODUDWLRQ� E\� DQVZHULQJ� ZK\�
WKH�,<*8�LV�QHHGHG��+H�H[SODLQHG�
WKDW�� ȤWKHUH� LV� D� JURZLQJ� GLYLGH�
EHWZHHQ� SHRSOHȢV� SHUFHSWLRQV�
RI� WKHLU� QHHGV� DQG� WKHLU� RZQ�
XQGHUVWDQGLQJ�RI�QDWXUH�RI�JOREDO�
SURFHVV�� DQG� WKH� UHOHYDQFH� RI�
VFLHQFHV�LQ�WKLV�FRQWH[W�ȥ
7KH� ,<*8� RUJDQVDWLRQ� ZLOO�

FRPSULVH� SDWURQV�� D� VWHHULQJ�
FRPPLWWHH�� WDVN� IRUFH�� RXWUHDFK�
DQG� PHGLD� HGXFDWLRQ�� UHJLRQDO�
DFWLRQ� FHQWUHV�� D� VFLHQWLˋF�SDQHO��
\RXWK� DQG� JHQGHU� QHWZRUNV� DQG�
JRRGZLOO�DPEDVVDGRUV��
6RXWK�$IULFD�LV�RQH�RI�RQO\�IRXU�

FRXQWULHV�RQ�WKH�$IULFDQ�FRQWLQHQW�
WKDW� LV� DQ� ,<*8� PHPEHU�� � 3URI�
:HUOHQ�LQ�UHVSRQVH�WR�DQ�DXGLHQFH�
TXHVWLRQ� DERXW� SDUWLFLSDWLRQ� RI�
QRQ�PHPEHU�FRXQWULHV��H[SODLQHG�
WKDW� NQRZOHGJH� DQG� GHGLFDWHG�
RXWFRPHV� IURP� ����� ,<*8� ZLOO�
EH�FRPPXQLFDWHG�WKURXJK�JOREDO�
VFLHQFH� SDUWQHUV� DQG� RQOLQH�
SODWIRUPV�IRU�SXEOLF�FRQVXPSWLRQ�
DQG�GLDORJXH��
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7HQ�SHUFHQW�RI�6RXWK�$IULFDȢV�
SRSXODWLRQ� JHWV� ��� SHUFHQW�

RI� WKH� FRXQWU\ȢV� LQFRPH� ȟZH�
NQRZ�WKDW�WKDQNV�WR�UHVHDUFKHUV�
LQ� QRQ�JRYHUQPHQWDO�
RUJDQLVDWLRQV� VXFK� DV� 2[IDP��
VDLG� -XGJH� 1DYL� 3LOOD\�� 6XFK�
NQRZOHGJH� LV� HPSRZHULQJ� IRU�
FLYLO�VRFLHW\�DQG�SROLF\PDNHUV�DV�
WKH\�DGGUHVV�LVVXHV�RI�LQHTXDOLW\�
DQG�LQMXVWLFH��
-XGJH� 3LOOD\� ZDV� VSHDNLQJ�

DW� WKH� :RUOG� 6RFLDO� 6FLHQFHV�
)RUXP� RQ� ��� 6HSWHPEHU� DW�
WKH� ,QWHUQDWLRQDO� &RQYHQWLRQ�
&HQWUH�� 'XUEDQ�� 3LOOD\�� ˋUVW�
EODFN�ZRPDQ� MXGJH� RI� WKH�+LJK�
&RXUW�RI�6RXWK�$IULFD��DQG�+LJK�
&RPPLVVLRQHU�IRU�+XPDQ�5LJKWV�
IURP� ����� WR� ������ WKLV� \HDU�
EHFDPH� WKH� ��WK�&RPPLVVLRQHU�
RI�WKH�,QWHUQDWLRQDO�&RPPLVVLRQ�
$JDLQVW�WKH�'HDWK�3HQDOW\�
6FLHQFH� DQG� JUDVVURRWV�

UHVHDUFKHUV� KDYH� D� FULWLFDO� UROH�
WR� SOD\� LQ� LQIRUPLQJ� SROLF\�
DQG� VKDSLQJ� WKH� UHVSRQVH� RI�
FRXQWULHV� DQG� JRYHUQPHQWV� WR�

HYHQWV�� Ȥ:KHQ� D� FULVLV� FRPHV�
DORQJ�� JRYHUQPHQWV� ORRN� WR�
VRFLDO� VFLHQWLVWV� IRU� WKH� :K\�ȥ�
VDLG� 3LOOD\�� 7KH� VRFLDO� VFLHQFHV�
KDYH� D� NHHQHU� H\H� WR� WKH�
UHDOLWLHV� RI� PRVW� VRFLHWLHV� WKDQ�
WKHLU� JRYHUQPHQWV� GR� ȟ� 3LOOD\�
SRLQWHG� RXW� WKDW�ZKHQ�� DV�+LJK�
&RPPLVVLRQHU� IRU� +XPDQ�
5LJKWV�� VKH� YLVLWHG� FRXQWULHV�� LW�
ZDV� OLNH� VHHLQJ�ȤWZR�ZRUOGVȥ�� D�
ˌRXULVKLQJ�ZRUOG�DV�VHHQ�E\�WKH�
JRYHUQPHQW�� DQG� WKH� UHDO�ZRUOG�
DV�H[SHULHQFHG�E\�PDQ\�FLWL]HQV�
DQG� REVHUYHG� E\� VFLHQWLVWV� DQG�
UHVHDUFKHUV�ZRUNLQJ�DW�WKH�ORFDO�
OHYHO�
3LOOD\�VSRNH�RQ�D�SDQHO�FKDLUHG�

E\� 1LFN� 3HUNLQV�� GLUHFWRU� RI�
6FL'HY�� DORQJVLGH� GHYHORSPHQW�
HFRQRPLVW� 3URIHVVRU� 7KDQGLND�
0NDQGDZLUH��ZKR�LV�EDVHG�DW�WKH�
/RQGRQ� 6FKRRO� RI� (FRQRPLFV�
ZKHUH� KH� KROGV� WKH� FKDLU� LQ�
$IULFDQ� 'HYHORSPHQW�� $IULFDQ�
FRXQWULHV�� VRFLDO� VFLHQFHV� KDYH�

QR� IRUPDO� VXSSRUW� IURP� WKHLU�
JRYHUQPHQWV�� 0NDQGDZLUH�
PDGH� D� FDOO� IRU� VRFLDO� VFLHQFHV�
WR� EH� HPSRZHUHG� E\� IXQGLQJ��
UHVRXUFHV� DQG� VXSSRUW� ȟ� ZLWK�
QR� VWULQJV� DWWDFKHG�� Ȥ6FLHQFH�
VHUYHV� VRFLHW\� EHWWHU� ZKHQ�
LW� LV� IRFXVHG� RQ� VHHNLQJ� WR�
XQGHUVWDQG�VRFLHW\�ȥ�KH�VDLG��,I�LW�
LV� FRPPLVVLRQHG� IRU� VKRUW�WHUP�
LQVWUXPHQWDO� SXUSRVHVWHQGV� WR�
EH�RI�OHVV�YDOXH��
Ȥ6RFLDO� VFLHQFHV� FDQ� FDVW�

OLJKW�RQ�WKLQJV�ȟ�EXW�LW�FDQ�DOVR�
P\VWLI\�ȥ�
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