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'U�&KULVWRSKH�%HUQDVFRQL� LV� WKH�6HFUHWDU\�*HQHUDO� RI� WKH�+&&+��+H�ZDV� ILUVW

DSSRLQWHG� LQ������DQG� UHFRQILUPHG� IRU� ILYH�\HDU� WHUPV� LQ������DQG�������+H

MRLQHG�WKH�3HUPDQHQW�%XUHDX��WKH�6HFUHWDULDW�RI�WKH�+&&+��LQ������DQG�EHFDPH

'HSXW\�6HFUHWDU\�*HQHUDO�LQ�-XO\������

+H� KROGV� D� GRFWRUDO� GHJUHH� �'U� LXU�� XWU��� LQ� 3ULYDWH� ,QWHUQDWLRQDO� /DZ� IURP� WKH

8QLYHUVLW\� RI� )ULERXUJ� �VXPPD� FXP� ODXGH��� DQ� //�0�� LQ� &RPSDUDWLYH� /DZ� IURP

0F*LOO� 8QLYHUVLW\�� DQG� D� ELOLQJXDO� �*HUPDQ�)UHQFK�� ODZ� GHJUHH� IURP� WKH

8QLYHUVLW\�RI�)ULERXUJ�

'U�%HUQDVFRQL� KDV�EHHQ�DFWLYHO\� LQYROYHG� LQ� QXPHURXV�QRUPDWLYH� SURMHFWV� DQG

QRQ�QRUPDWLYH� DFWLYLWLHV� RI� WKH� +&&+�� FRYHULQJ� WKH� IXOO� EUHDGWK� RI� WKH

2UJDQLVDWLRQpV�PDQGDWH�t�IURP�WUDQVQDWLRQDO�OLWLJDWLRQ�DQG�$SRVWLOOH��LQFO��WKH�H�

$33�� ZKLFK� KH� GHVLJQHG� DQG� VSHDUKHDGHG��� WR� LQWHUQDWLRQDO� IDPLO\� DQG� FKLOG

SURWHFWLRQ� ODZ�� DV�ZHOO� DV� FRPPHUFLDO�� GLJLWDO�� DQG� ILQDQFLDO� ODZ�� $V�6HFUHWDU\

*HQHUDO�� KH� LQLWLDOO\� IRFXVHG� RQ� VWUHQJWKHQLQJ� WKH� JRYHUQDQFH� RI� WKH

2UJDQLVDWLRQ�DQG�QRZ�SODFHV�SDUWLFXODU�HPSKDVLV�RQ�LWV�VWUDWHJLF�GHYHORSPHQW�

ZLWK�D�VSHFLILF�IRFXV�RQ�XQLYHUVDOLW\�DQG�LQFOXVLYHQHVV�

3ULRU� WR� MRLQLQJ� WKH� 3HUPDQHQW� %XUHDX�� 'U� %HUQDVFRQL� OHFWXUHG� RQ� 3ULYDWH

,QWHUQDWLRQDO�/DZ�DW� WKH�8QLYHUVLW\�RI�)ULERXUJ��VHUYHG�DV�D�/HJDO�([SHUW�DW� WKH

6ZLVV� ,QVWLWXWH� RI� &RPSDUDWLYH� /DZ� LQ� /DXVDQQH�� DQG� ZRUNHG� DV� D� 6FLHQWLILF

&ROODERUDWRU�DW�WKH�)HGHUDO�2IILFH�RI�-XVWLFH�LQ�6ZLW]HUODQG��+H�KDV�DOVR�DGYLVHG

SUDFWLWLRQHUV�RQ�D�UDQJH�RI�3ULYDWH�,QWHUQDWLRQDO�/DZ�PDWWHUV�
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/H�'U�&KULVWRSKH�%HUQDVFRQL�HVW�6HFUÆWDLUH�*ÆQÆUDO�GH�OD�+&&+��,O�D�ÆWÆ�QRPPÆ

XQH�SUHPLÅUH�IRLV�½�FH�SRVWH�HQ�������SXLV�UHFRQGXLW�SRXU�GHV�PDQGDWV�GH�FLQT

DQV� HQ������ HW� HQ������� ,O� D� UHMRLQW� OH� %XUHDX� 3HUPDQHQW� �6HFUÆWDULDW� GH� OD

+&&+��HQ������HW�D�ÆWÆ�QRPPÆ�6HFUÆWDLUH�*ÆQÆUDO�DGMRLQW�HQ�MXLOOHW������

,O� HVW� WLWXODLUH� GpXQ� GRFWRUDW� �'U�� LXU�� XWU��� HQ� GURLW� LQWHUQDWLRQDO� SULYÆ� GH

Op8QLYHUVLWÆ�GH�)ULERXUJ��REWHQX�DYHF�OD�PHQWLRQ�VXPPD�FXP�ODXGH��GpXQ�//�0�

HQ�GURLW�FRPSDUÆ�GH� Op8QLYHUVLWÆ�0F*LOO�½�0RQWUÆDO��DLQVL�TXH�GpXQH� OLFHQFH�HQ

GURLW��SURJUDPPH�ELOLQJXH�DOOHPDQG���IUDQÄDLV��GH�Op8QLYHUVLWÆ�GH�)ULERXUJ�

/H� 'U� %HUQDVFRQL� D� SDUWLFLSÆ� DFWLYHPHQW� ½� GH� QRPEUHX[� SURMHWV� QRUPDWLIV� HW

DFWLYLWÆV� QRQ� QRUPDWLYHV� GH� OD� +&&+�� FRXYUDQW� OpHQVHPEOH� GX� PDQGDW� GH

Op2UJDQLVDWLRQ�� GX� FRQWHQWLHX[� WUDQVQDWLRQDO� HW� GH� Op$SRVWLOOH� u� \� FRPSULV� OH

3URJUDPPH� $SRVWLOOH� ÆOHFWURQLTXH� �H�$33��� TXpLO� D� FRQÄX� HW� GLULJÆ� u� DX� GURLW

LQWHUQDWLRQDO� GH� OD� IDPLOOH� HW� GH� OD� SURWHFWLRQ� GHV� HQIDQWV�� DLQVL� TXpDX� GURLW

FRPPHUFLDO��QXPÆULTXH�HW�ILQDQFLHU��(Q�VD�TXDOLWÆ�GH�6HFUÆWDLUH�*ÆQÆUDO��LO�VpHVW

GpDERUG�DWWDFKÆ�½�UHQIRUFHU�OD�JRXYHUQDQFH�GH�Op2UJDQLVDWLRQ�HW�PHW�DXMRXUGpKXL

XQ� DFFHQW� SDUWLFXOLHU� VXU� VRQ� GÆYHORSSHPHQW� VWUDWÆJLTXH�� QRWDPPHQW� VRXV

OpDQJOH�GH�VRQ�XQLYHUVDOLWÆ�HW�GH�VRQ�FDUDFWÅUH�LQFOXVLI�

$YDQW� GH� UHMRLQGUH� OH�%XUHDX�3HUPDQHQW�� OH�'U�%HUQDVFRQL� D� HQVHLJQÆ� OH� GURLW

LQWHUQDWLRQDO�SULYÆ�½�Op8QLYHUVLWÆ�GH�)ULERXUJ��H[HUFÆ�HQ�TXDOLWÆ�GpH[SHUW�MXULGLTXH

½�Op,QVWLWXW�VXLVVH�GH�GURLW�FRPSDUÆ�½�/DXVDQQH�HW�GH�FROODERUDWHXU�VFLHQWLILTXH

½�Op2IILFH�IÆGÆUDO�GH�OD�MXVWLFH�HQ�6XLVVH��,O�D�ÆJDOHPHQW�FRQVHLOOÆ�GHV�SUDWLFLHQV

VXU�GLYHUVHV�TXHVWLRQV�GH�GURLW�LQWHUQDWLRQDO�SULYÆ�

H�$33�)RUXP�����
63($.(56�	�02'(5$7256
������0D\����� 0DUUDNHFK��0RURFFR_



H�$33�)RUXP�����
63($.(56�	�02'(5$7256
������0D\����� 0DUUDNHFK��0RURFFR_



H�$33�) RUXP �� � � �
63( $. ( 56�	 �0 2 ' ( 5$7256
� � �� � �0 D\ �� � � � 0 DUUDNHFK��0 RURFFR_

�Å�Ô�à �Ô�á���À�Ô�å�â�í

5DP DQ� 0 DUR] � LV� WKH� 7RSLF� / HDG� RI� WKH� ' LVSXWH� 5HVROXWLRQ� WHDP � DW� WKH� : RUOG
%DQN� %XVLQHVV� 5HDG\ � 8QLW�� ,Q� WKLV� UROH�� KH� RYHUVHHV� WKH� GHYHORSP HQW� DQG
LP SOHP HQWDWLRQ� RI� JOREDO� LQGLFDWRUV� UHODWHG� WR� FRXUW� OLWLJDWLRQ� DQG� DOWHUQDWLYH
GLVSXWH�UHVROXWLRQ��

5DP DQ� SUHYLRXVO\ � ZDV� LQ� FKDUJH� RI� WKH� ( QIRUFLQJ� &RQWUDFWV� LQGLFDWRU� DQG
FRQWULEXWHG�WR�WKH�5HVROYLQJ� ,QVROYHQF\ �WRSLF�LQ� ' RLQJ�%XVLQHVV��3ULRU�WR�MRLQLQJ
WKH� : RUOG� %DQN� * URXS�� KH� ZRUNHG� IRU� WKH� 2UJDQL] DWLRQ� IRU� 6HFXULW\ � DQG� &R�
RSHUDWLRQ� LQ� ( XURSH� �26&( �� DQG� FOHUNHG� DW� WKH� &RQVWLWXWLRQDO� &RXUW� RI� %HODUXV�
5DP DQ� KROGV� D� 0 DVWHU� RI� / DZV� �/ / �0 ��� IURP � WKH� 8QLYHUVLW\ � RI� 1RWUH� ' DP H� / DZ
6FKRRO� ZKHUH� KH� ZDV� D� ) XOEULJKW� VFKRODU�� D� / DZ� GHJUHH� IURP � WKH� %HODUXVLDQ
6WDWH� 8QLYHUVLW\ �� DQG� D� 8QLYHUVLW\ � GHJUHH� LQ� 3ROLWLFDO� 6FLHQFH� DQG� ( XURSHDQ
6WXGLHV�IURP �WKH�8QLYHUVLWÆ�0 RQWHVTXLHX���%RUGHDX[ �,9�

5DP DQ�0 DUR] �HVW�UHVSRQVDEOH�WKÆP DWLTXH�GH�OpÆTXLSH�5ÅJOHP HQW�GHV�OLWLJHV�DX
VHLQ� GH� OpXQLWÆ� %XVLQHVV� 5HDG\ � GH� OD� %DQTXH� P RQGLDOH�� • � FH� WLWUH�� LO� VXSHUYLVH
OpÆODERUDWLRQ�HW�OD�P LVH�HQ�z XYUH�GpLQGLFDWHXUV�P RQGLDX[ �UHODWLIV�DX�FRQWHQWLHX[
MXGLFLDLUH�HW�DX[ �P RGHV�DOWHUQDWLIV�GH�UÅJOHP HQW�GHV�GLIIÆUHQGV��

,O� D� SUÆFÆGHP P HQW� ÆWÆ� UHVSRQVDEOH� GH� OpLQGLFDWHXU� UHODWLI� ½� OpH[ ÆFXWLRQ� GHV
FRQWUDWV�HW�D�ÆJDOHP HQW�FRQWULEXÆ�DX�WKÅP H�GH�OpLQVROYDELOLWÆ�GDQV�OH�FDGUH�GX
SURMHW�' RLQJ�%XVLQHVV��$YDQW�GH�UHMRLQGUH�OH�* URXSH�GH�OD�%DQTXH�P RQGLDOH��LO�D
WUDYDLOOÆ�SRXU�Op2UJDQLVDWLRQ�SRXU�OD�VÆFXULWÆ�HW�OD�FRRSÆUDWLRQ�HQ�( XURSH��26&( �
HW�D�H[ HUFÆ�OHV�IRQFWLRQV�GH�MXULVWH�DVVLVWDQW�DXSUÅV�GH�OD�&RXU�FRQVWLWXWLRQQHOOH
GH� %HODUXV�� ,O� HVW� WLWXODLUH� GpXQ� / / �0 �� GH� OD� IDFXOWÆ� GH� GURLW� GH� Op8QLYHUVLWÆ� GH
1RWUH� ' DP H��REWHQX�HQ�TXDOLWÆ�GH�ERXUVLHU� ) XOEULJKW�3URJUDP ��GpXQ�GLSOÑP H�GH
GURLW� GH� Op8QLYHUVLWÆ� Gp¦ WDW� GX� %ÆODUXV�� DLQVL� TXH� GpXQ� GLSOÑP H� XQLYHUVLWDLUH� HQ
VFLHQFH�SROLWLTXH�HW�ÆWXGHV�HXURSÆHQQHV�GH�Op8QLYHUVLWÆ�0 RQWHVTXLHX��%RUGHDX[
,9��



H�$33�) RUXP �� � � �
63( $. ( 56�	 �0 2 ' ( 5$7256
� � �� � �0 D\ �� � � � 0 DUUDNHFK��0 RURFFR_

� �̧á�å�Ü�ä�è�Ø
�Â�å�Ø�ß�ß�Ô�á�Ô
�Ç�Ô�à �Ø�í

( QULTXH� 2UHOODQD� 7DP H] � LV� D� 5HJXODWRU\ � $QDO\ VW� ZLWK� WKH� : RUOG� %DQN� %XVLQHVV
5HDG\ � 8QLW�� ,Q� WKLV� UROH� KH� VXSHUYLVHV� WKH� GHYHORSP HQW� DQG� LP SOHP HQWDWLRQ� RI
JOREDO�LQGLFDWRUV�UHODWHG�WR�( OHFWULFLW\ ��: DWHU��DQG�,QWHUQHW�DQG�DOVR�RYHUVHHV�WKH
FRQFHSWXDO� GHYHORSP HQW� RI� GLJLWDO� DGRSWLRQ� LQGLFDWRUV� DFURVV� WKH� %XVLQHVV
5HDG\ � SURMHFW�� +H� DOVR� FR�OHDGV� WKH� . QRZOHGJH� IRU� &KDQJH� 3URJUDP � o* UHHQ
%XLOGLQJp�SURMHFW��3ULRU�WR�KLV�FXUUHQW�UROH�KH�ZRUNHG�RQ�LQIUDVWUXFWXUH�LQGLFDWRUV
IRU� WKH� ' RLQJ� %XVLQHVV� SURMHFW� DV� ZHOO� DV� LQ� WKH� ' LJLWDO� %XVLQHVV� ,QGLFDWRUV
LQLWLDWLYH�DQG�ZDV�EDVHG�LQ�WKH�: %* pV�0 DOD\ VLD�FRXQWU\ �RIILFH��

3ULRU� WR� MRLQLQJ� WKH� : RUOG� %DQN� KH� ZRUNHG� DW� WKH� ,QWHUDP HULFDQ� ' HYHORSP HQW
%DQN� SURGXFLQJ� UHVHDUFK� RQ� UHJXODWRU\ � HQDEOHUV� IRU� LQIUDVWUXFWXUH� DQG� SULYDWH
VHFWRU�GHYHORSP HQW�� ( QULTXH�KROGV�D�P DVWHUpV�GHJUHH�LQ� ,QWHUQDWLRQDO�%XVLQHVV
DQG� &RP P HUFH� IURP � * HRUJHWRZQ� 8QLYHUVLW\ � DQG� D� %DFKHORU
V� GHJUHH� LQ
,QWHUQDWLRQDO�5HODWLRQV�IURP �WKH�,QVWLWXWR�7HFQROÐJLFR�$XWÐQRP R�GH�0 H[ LFR�

( QULTXH� 2UHOODQD� 7DP H] � HVW� DQDO\ VWH� UÆJOHP HQWDLUH� DX� VHLQ� GH� OpXQLWÆ� %XVLQHVV
5HDG\ �GH�OD�%DQTXH�P RQGLDOH��• �FH�WLWUH��LO�VXSHUYLVH�OpÆODERUDWLRQ�HW�OD�P LVH�HQ
z XYUH�GpLQGLFDWHXUV�P RQGLDX[ �UHODWLIV�½�OpÆOHFWULFLWÆ��½�OpHDX�HW�½�OpLQWHUQHW��WRXW
HQ�SLORWDQW�OH�GÆYHORSSHP HQW�FRQFHSWXHO�GHV�LQGLFDWHXUV�GpDGRSWLRQ�QXP ÆULTXH
GDQV�OH�FDGUH�GX�SURMHW�%XVLQHVV�5HDG\ �� ,O�FRGLULJH�ÆJDOHP HQW�OH�SURMHW�ˆ� * UHHQ
%XLOGLQJ� ˜�GX�SURJUDP P H� . QRZOHGJH� IRU�&KDQJH��$YDQW�GpRFFXSHU�VHV� IRQFWLRQV
DFWXHOOHV�� LO� D� WUDYDLOOÆ� VXU� OHV� LQGLFDWHXUV� GpLQIUDVWUXFWXUH� GX� SURMHW� ' RLQJ
%XVLQHVV�� DLQVL� TXpDX� VHLQ� GH� OpLQLWLDWLYH� UHODWLYH� DX[ � LQGLFDWHXUV� GX� FRP P HUFH
QXP ÆULTXH��HW�D�ÆWÆ�EDVÆ�DX�EXUHDX�QDWLRQDO�GX�* URXSH�GH�OD�%DQTXH�P RQGLDOH
HQ�0 DODLVLH��

$YDQW�GH�UHMRLQGUH�OD�%DQTXH�P RQGLDOH��LO�D�WUDYDLOOÆ�½�OD�%DQTXH�,QWHUDP ÆULFDLQH
GH� ' ÆYHORSSHP HQW�� RÖ� LO� D� P HQÆ� GHV� WUDYDX[ � GH� UHFKHUFKH� VXU� OHV� FDGUHV
UÆJOHP HQWDLUHV� IDYRULVDQW� OH� GÆYHORSSHP HQW� GHV� LQIUDVWUXFWXUHV� HW� GX� VHFWHXU
SULYÆ�� ,O� HVW� WLWXODLUH� GpXQ� P DVWHU� HQ� FRP P HUFH� HW� DIIDLUHV� LQWHUQDWLRQDOHV� GH
Op8QLYHUVLWÆ� GH� * HRUJHWRZQ� DLQVL� TXH� GpXQH� OLFHQFH� HQ� UHODWLRQV� LQWHUQDWLRQDOHV
GH�Op,QVWLWXWR�7HFQROÐJLFR�$XWÐQRP R�GH�0 Æ[ LFR�
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-XULVWH�GH� IRUP DWLRQ�HQ�GURLW�LQWHUQDWLRQDO�HW�HXURSÆHQ��0 �� . DGGRXUL�H[ HUFH�OHV
IRQFWLRQV�GH�FRP P LVVDLUH�MXGLFLDLUH�DX�VHLQ�GH�OD�' LUHFWLRQ�GHV�DIIDLUHV�FLYLOHV�HW
GHV�SURIHVVLRQV�MXULGLTXHV�HW�MXGLFLDLUHV�GX�0 LQLVWÅUH�GH�OD�-XVWLFH�GX�0 DURF�� ,O
LQWHUYLHQW�DX�VHLQ�GH�OpÆTXLSH�HQ�FKDUJH�GHV�TXHVWLRQV�GH�FRRSÆUDWLRQ�MXULGLTXH
HQ� P DWLÅUH� FLYLOH� HW� FRP P HUFLDOH�� DLQVL� TXH� GX� VXLYL� GHV� DFWLYLWÆV� GHV
RUJDQLVDWLRQV�LQWHUQDWLRQDOHV�½�FDUDFWÅUH�MXULGLTXH��

' HSXLV� VRQ� LQWÆJUDWLRQ� DX� P LQLVWÅUH�� LO� DVVXUH� QRWDP P HQW� OH� VXLYL� GHV
FRQYHQWLRQV� DLQVL� TXH� GHV� WUDYDX[ � GH� OD� &RQIÆUHQFH� GH� / D� +D\ H� GH� GURLW
LQWHUQDWLRQDO� SULYÆ� �+&&+��� ,O� FRQWULEXH� ÆJDOHP HQW� ½� OD� FRRUGLQDWLRQ� GH� GLYHUV
SURJUDP P HV� HW� SURMHWV� SRUWDQW� VXU� OH� FRP P HUFH� HW� OpLQYHVWLVVHP HQW
LQWHUQDWLRQDO��

' HSXLV� � � � � �� LO� RFFXSH� HQ� SDUDOOÅOH� OD� IRQFWLRQ� GH� FROODERUDWHXU� MXULGLTXH� ½
WHP SV�SDUWLHO�DX�VHLQ�GX�EXUHDX�UÆJLRQDO�GH�OD�+&&+�DX�0 DURF�

6SHFLDOLVHG�LQ�LQWHUQDWLRQDO�DQG�( XURSHDQ�ODZ��0 U�. DGGRXUL�KROGV�WKH�SRVLWLRQ�RI
-XGLFLDO� &RP P LVVLRQHU� ZLWKLQ� WKH� ' LUHFWRUDWH� RI� &LYLO� $IIDLUV� DQG� / HJDO� DQG
-XGLFLDO�3URIHVVLRQV�DW�WKH�0 LQLVWU\ �RI�-XVWLFH�RI�WKH�. LQJGRP �RI�0 RURFFR��,Q�WKLV
UROH��KH�LV�SDUW�RI�WKH�WHDP �UHVSRQVLEOH�IRU�LVVXHV�UHODWHG�WR�MXGLFLDO�FRRSHUDWLRQ
LQ� FLYLO� DQG� FRP P HUFLDO� P DWWHUV�� DV� ZHOO� DV� IRU� P RQLWRULQJ� WKH� ZRUN� RI
LQWHUQDWLRQDO�OHJDO�RUJDQLVDWLRQV��

6LQFH�MRLQLQJ�WKH�0 LQLVWU\ ��KH�KDV�EHHQ�HQWUXVWHG�LQ�SDUWLFXODU�ZLWK� IROORZLQJ�XS
RQ� &RQYHQWLRQV� DQG� DFWLYLWLHV� RI� WKH� +&&+�� +H� DOVR� FRQWULEXWHV� WR� WKH
FRRUGLQDWLRQ�RI�YDULRXV�SURJUDP V�DQG�SURMHFWV�UHODWHG�WR�LQWHUQDWLRQDO�WUDGH�DQG
LQYHVWP HQW��

6LQFH� � � � � �� KH� KDV� EHHQ� DSSRLQWHG� DV� D� SDUW�WLP H� OHJDO� FROODERUDWRU� DW� WKH
5HJLRQDO�2IILFH�RI�WKH�+&&+�LQ�0 RURFFR�
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) DWLKD� %RXVDUJKLQ� LV� D� / HJDO� 2IILFHU� LQ� WKH� ' HSDUWP HQW� RI� 0 XWXDO� / HJDO
$VVLVWDQFH�� 3ULYDWH� ,QWHUQDWLRQDO� DQG� ( XURSHDQ� / DZ� ZLWKLQ� WKH� &LYLO� $IIDLUV� DQG
6HDO� ' LUHFWRUDWH� RI� WKH� ) UHQFK� 0 LQLVWU\ � RI� -XVWLFH�� +HU� SRUWIROLR� FRYHUV� P DWWHUV
UHODWLQJ�WR�FLYLO�FRRSHUDWLRQ��LQFOXGLQJ�$SRVWLOOH�DQG�WKH�WDNLQJ�RI�HYLGHQFH��6KH
KDV�DOVR�EHHQ�DSSRLQWHG�WR�SDUWLFLSDWH�LQ�WKH�+&&+�( [ SHUWVp�* URXSV�RQ�&DUERQ
0 DUNHWV�DQG�' LJLWDO�7RNHQV��

3ULRU�WR�KHU�FXUUHQW�UROH��) DWLKD�%RXVDUJKLQ�ZRUNHG�ZLWKLQ�WKH�MXGLFLDU\ �DQG�LQ�WKH
SULYDWH� VHFWRU� LQ� WKH� ILHOG� RI� ( XURSHDQ� DQG� LQWHUQDWLRQDO� ODZ�� 6KH� KROGV� D
EDFKHORUpV� GHJUHH� LQ� ( XURSHDQ� / DZ� DQG� D� P DVWHUpV� GHJUHH� LQ� ( XURSHDQ� DQG
,QWHUQDWLRQDO�/ DZ�

) DWLKD�%RXVDUJKLQ�HVW�UÆGDFWULFH�MXULGLTXH�DX�VHLQ�GX�GÆSDUWHP HQW�GH�OpHQWUDLGH�
GX� GURLW� LQWHUQDWLRQDO� SULYÆ� HW� HXURSÆHQ� ½� OD� GLUHFWLRQ� GHV� DIIDLUHV� FLYLOHV� HW� GX
VFHDX�GX�P LQLVWÅUH�GH�OD�-XVWLFH�IUDQÄDLV��6RQ�SRUWHIHXLOOH�FRXYUH�OHV�TXHVWLRQV
OLÆHV�½�OD�FRRSÆUDWLRQ�FLYLOH�QRWDP P HQW�OpDSRVWLOOH�HW�OpREWHQWLRQ�GH�SUHXYHV��( OOH
D� ÆJDOHP HQW� ÆWÆ� GÆVLJQÆH� SRXU� SDUWLFLSHU� DX[ � JURXSHV� GpH[ SHUWV� GH� OD
&RQIÆUHQFH�GH�/ D�+D\ H�VXU�OHV�P DUFKÆV�FDUERQH�HW�OHV�MHWRQV�QXP ÆULTXHV�

) DWLKD� %RXVDUJKLQ� D� DXSDUDYDQW� WUDYDLOOÆ� HQ� MXULGLFWLRQ� HW� GDQV� XQH� VWUXFWXUH
SULYÆH� GDQV� OH� GRP DLQH� GX� GURLW� HXURSÆHQ� HW� LQWHUQDWLRQDO�� ( OOH� SRVVÅGH� XQH
OLFHQFH� GH� GURLW� HXURSÆHQ� DLQVL� TXH� GpXQ� P DVWHU� HQ� GURLW� HXURSÆHQ� HW
LQWHUQDWLRQDO�
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2OKD�5LDEXNKD�LV� ' HSXW\ �0 LQLVWHU�RI� -XVWLFH�RI�8NUDLQH�IRU� ' LJLWDO� ' HYHORSP HQW�
' LJLWDO�7UDQVIRUP DWLRQV��DQG�' LJLWDOL] DWLRQ��&' 72���OHDGLQJ�WKH�GLJLWLVDWLRQ�RI�WKH
MXVWLFH�VHFWRU�LQ�ZDUWLP H�

$�ODZ\ HU�DQG�3K' �LQ�3XEOLF�$GP LQLVWUDWLRQ��VKH�KDV�RYHU�D�GHFDGH�RI�H[ SHULHQFH
GHOLYHULQJ�KLJK�LP SDFW�JRYHUQP HQW�UHIRUP V�DW�WKH�LQWHUVHFWLRQ�RI�SROLF\ ��ODZ��DQG
WHFKQRORJ\ �� +HU� ZRUN� KDV� VFDOHG� QDWLRQZLGH� GLJLWDO� SXEOLF� VHUYLFHV� XVHG� E\
P LOOLRQV��DGYDQFLQJ�WUDQVSDUHQF\ ��HIILFLHQF\ ��DQG�UHVLOLHQFH��

6KH�SUHYLRXVO\ �KHOG�VHQLRU�UROHV�LQ�LQWHUQDWLRQDO�GHYHORSP HQW�SURJUDP V� �86$,' �
6' &�� DQG� DW� WKH� 0 LQLVWU\ � RI� ' LJLWDO� 7UDQVIRUP DWLRQ�� ZKHUH� VKH� OHG� VHUYLFH
UHHQJLQHHULQJ� DQG� FRQWULEXWHG� WR� IODJVKLS� GLJLWDO� VHUYLFHV�� LQFOXGLQJ� DXWRP DWHG
EXVLQHVV�UHJLVWUDWLRQ��

+HU�FXUUHQW�SULRULWLHV�LQFOXGH�ODXQFKLQJ�WKH�H�$SRVWLOOH�V\ VWHP ��H[ SDQGLQJ�HQG�WR�
HQG� RQOLQH� OHJDO� VHUYLFHV�� DQG� VWUHQJWKHQLQJ� VHFXUH�� LQWHURSHUDEOH� VWDWH
UHJLVWULHV�WR�HQVXUH�FRQWLQXLW\ �RI�JRYHUQDQFH�GXULQJ�ZDU�
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2OKD� 5LDEXNKD� HVW� YLFH�0 LQLVWUH� GH� OD� -XVWLFH� GH� Op8NUDLQH� FKDUJÆH� GX
GÆYHORSSHP HQW� QXP ÆULTXH�� GHV� WUDQVIRUP DWLRQV� QXP ÆULTXHV� HW� GH� OD
QXP ÆULVDWLRQ� �&' 72��� RÖ� HOOH� GLULJH� OD� WUDQVIRUP DWLRQ� QXP ÆULTXH� GX� VHFWHXU� GH
OD�MXVWLFH�HQ�SÆULRGH�GH�JXHUUH�

-XULVWH� GH� IRUP DWLRQ� HW� WLWXODLUH� GpXQ� GRFWRUDW� HQ� DGP LQLVWUDWLRQ� SXEOLTXH�� HOOH
SRVVÅGH� SOXV� GH� GL[ � DQQÆHV� GpH[ SÆULHQFH� GDQV� OD� FRQGXLWH� GH� UÆIRUP HV
JRXYHUQHP HQWDOHV� ½� IRUW� LP SDFW� ½� OpLQWHUVHFWLRQ� GHV� SROLWLTXHV� SXEOLTXHV�� GX
GURLW� HW� GHV� WHFKQRORJLHV�� 6RQ� DFWLRQ� D� SHUP LV� OH� GÆSORLHP HQW� ½� OpÆFKHOOH
QDWLRQDOH� GH� VHUYLFHV� SXEOLFV� QXP ÆULTXHV� XWLOLVÆV� SDU� GHV� P LOOLRQV� GH
SHUVRQQHV��FRQWULEXDQW�DLQVL�DX�UHQIRUFHP HQW�GH�OD�WUDQVSDUHQFH��GH�OpHIILFDFLWÆ
HW�GH�OD�UÆVLOLHQFH�GH�OpDFWLRQ�SXEOLTXH�

( OOH�D�SUÆFÆGHP P HQW�RFFXSÆ�GHV�IRQFWLRQV�GH�GLUHFWLRQ�DX�VHLQ�GH�SURJUDP P HV
GH� GÆYHORSSHP HQW� LQWHUQDWLRQDO� �QRWDP P HQW� DYHF� Op$JHQFH� GHV� ¦ WDWV�8QLV� SRXU
OH� GÆYHORSSHP HQW� LQWHUQDWLRQDO� HW� OD� ' LUHFWLRQ� GX� GÆYHORSSHP HQW� HW� GH� OD
FRRSÆUDWLRQ�GH�OD�6XLVVH���DLQVL�TXpDX�0 LQLVWÅUH�GH�OD�7UDQVIRUP DWLRQ�QXP ÆULTXH
GH�Op8NUDLQH��RÖ�HOOH�D�SLORWÆ�OD�UHIRQWH�GH�VHUYLFHV�DGP LQLVWUDWLIV�HW�FRQWULEXÆ�DX
GÆYHORSSHP HQW� GH� VHUYLFHV� QXP ÆULTXHV� HP EOÆP DWLTXHV�� QRWDP P HQW
OpHQUHJLVWUHP HQW�DXWRP DWLVÆ�GHV�HQWUHSULVHV�

6HV� SULRULWÆV� DFWXHOOHV� FRP SUHQQHQW� OH� ODQFHP HQW� GX� V\ VWÅP H� Gp$SRVWLOOH
ÆOHFWURQLTXH�� OpH[ WHQVLRQ� GHV� VHUYLFHV� MXULGLTXHV� LQWÆJUDOHP HQW� DFFHVVLEOHV� HQ
OLJQH��DLQVL�TXH�OH�UHQIRUFHP HQW�GH�UHJLVWUHV�SXEOLFV�VÆFXULVÆV�HW�LQWHURSÆUDEOHV
DILQ�GpDVVXUHU�OD�FRQWLQXLWÆ�GH�OpDFWLRQ�SXEOLTXH�HQ�WHP SV�GH�JXHUUH�
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' P \ WUR� KDV� RYHU� � � � \ HDUV� RI� H[ SHULHQFH� LQ� WKH� MXVWLFH� VHFWRU�� VSHFLDOLVLQJ� LQ
VWDWH�UHJLVWUDWLRQ�DQG�DSRVWLOOH�VHUYLFHV�DW�WKH�0 LQLVWU\ �RI�-XVWLFH�RI�8NUDLQH�DQG
LQ�D�VHQLRU�UROH�DW�WKH�. \ LY�&LW\ �6WDWH�$GP LQLVWUDWLRQ��$V�WKH�3URMHFW�0 DQDJHU�IRU
8NUDLQHpV� H�$SRVWLOOH� 3URJUDP � �H�$33��� KH� VXFFHVVIXOO\ � VSHDUKHDGHG� WKH
P RGHUQLVDWLRQ�DQG�ODXQFK�RI�WKH�XSGDWHG�( OHFWURQLF�$SRVWLOOH�5HJLVWHU�LQ�� � � � ��

&XUUHQWO\ �� KH� RYHUVHHV� WKH� GHYHORSP HQW� DQG� LP SOHP HQWDWLRQ� RI� VSHFLILF� GLJLWDO
MXVWLFH�VHUYLFHV�IRU�WKH�' LLD�3RUWDO��+LV�SRUWIROLR�LQFOXGHV�P RGHUQLVLQJ�WKH�8QLILHG
6WDWH�5HJLVWHU��865���WKH�6WDWH�5HJLVWHU�RI�5HDO�( VWDWH�5LJKWV��DQG�FRRUGLQDWLQJ
WHFKQLFDO�UHTXLUHP HQWV� IRU�WKH�&HQWUDO� ( OHFWLRQ�&RP P LVVLRQ��+H�DOVR�VHUYHV�DV
D� 7HDP � / HDG� IRU� H�VHUYLFH� LP SOHP HQWDWLRQ� ZLWKLQ� WKH� � &\ EHUVHFXULW\ � LQ� WKH
' QLSURSHWURYVN� 5HJLRQ� � SURMHFW� DQG� FRQWULEXWHV� WR� DQ� ( 8�IXQGHG� LQLWLDWLYH
P RGHUQLVLQJ�MXVWLFH�,7�V\ VWHP V�LQ�0 ROGRYD��' P \ WUR�KROGV�D�0 DVWHUpV�LQ�/ DZ�DQG
LV�FXUUHQWO\ �SXUVXLQJ�D�VHFRQG�GHJUHH�LQ�6RIWZDUH�( QJLQHHULQJ�

' P \ WUR�SRVVÅGH�SOXV�GH�� � �DQV�GpH[ SÆULHQFH�GDQV�OH�VHFWHXU�GH�OD�MXVWLFH��DYHF
XQH� VSÆFLDOLVDWLRQ� GDQV� OpHQUHJLVWUHP HQW� SXEOLF� HW� OHV� VHUYLFHV� GpDSRVWLOOH� DX
P LQLVWÅUH�GH�OD�-XVWLFH�Gp8NUDLQH��DLQVL�TXp½�XQ�SRVWH�GH�KDXW�QLYHDX�DX�VHLQ�GH
OpDGP LQLVWUDWLRQ� Gp¦ WDW� GH� OD� YLOOH� GH� . \ LY�� ( Q� WDQW� TXH� FKHI� GH� SURMHW� GX
SURJUDP P H� H�$SRVWLOOH� �H�$33�� GH� Op8NUDLQH�� LO� D� SLORWÆ� DYHF� VXFFÅV� OD
P RGHUQLVDWLRQ� HW� OH� ODQFHP HQW� GX� 5HJLVWUH� ÆOHFWURQLTXH� GHV� DSRVWLOOHV� P LV� ½
MRXU�HQ�� � � � ��
�
$FWXHOOHP HQW�� LO� VXSHUYLVH� OH� GÆYHORSSHP HQW� HW� OD� P LVH� HQ� z XYUH� GH� VHUYLFHV
QXP ÆULTXHV�VSÆFLILTXHV�GDQV�OH�GRP DLQH�GH�OD�MXVWLFH�SRXU�OH�SRUWDLO� ' LLD�� 6RQ
SRUWHIHXLOOH� FRP SUHQG� OD� P RGHUQLVDWLRQ� GX� 5HJLVWUH� Gp¦ WDW� XQLILÆ� �865��� GX
5HJLVWUH�Gp¦ WDW�GHV�GURLWV�LP P RELOLHUV��DLQVL�TXH�OD�FRRUGLQDWLRQ�GHV�H[ LJHQFHV
WHFKQLTXHV� SRXU� OD� &RP P LVVLRQ� ÆOHFWRUDOH� FHQWUDOH�� ,O� H[ HUFH� ÆJDOHP HQW� OHV
IRQFWLRQV� GH� FKHI� GpÆTXLSH� SRXU� OD� P LVH� HQ� z XYUH� GHV� VHUYLFHV� ÆOHFWURQLTXHV
GDQV� OH� FDGUH� GX� SURMHW� ˆ� &\ EHUVHFXULW\ � LQ� WKH� ' QLSURSHWURYVN� 5HJLRQ� ˜� HW
FRQWULEXH� ½� XQH� LQLWLDWLYH� ILQDQFÆH� SDU� Op8QLRQ� HXURSÆHQQH� YLVDQW� ½� P RGHUQLVHU
OHV�V\ VWÅP HV�LQIRUP DWLTXHV�GH�OD�MXVWLFH�HQ�0 ROGDYLH�� ' P \ WUR�HVW�WLWXODLUH�GpXQ
P DVWHU� HQ� GURLW� HW� SRXUVXLW� DFWXHOOHP HQW� XQ� VHFRQG� GLSOÑP H� HQ� LQJÆQLHULH
ORJLFLHOOH�
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0 �� &DLR� * RP HV� GH� ) UHLWDV� HVW� &ROODERUDWHXU� MXULGLTXH� DX� VHLQ� GH� OD� ' LYLVLRQ
&RQWHQWLHX[ � WUDQVQDWLRQDO� HW� $SRVWLOOH� GX� %XUHDX� 3HUP DQHQW� GH� OD� +&&+�� $X[
FÑWÆV� GH� OD� 3UHP LÅUH� VHFUÆWDLUH�� 0 P H� 0 HOLVVD� ) RUG�� LO� HVW� FKDUJÆ� GH� OD
&RQYHQWLRQ� $SRVWLOOH� GH� � � � � � HW� GHV� TXHVWLRQV� FRQQH[ HV�� \ � FRP SULV� OH
3URJUDP P H� $SRVWLOOH� ÆOHFWURQLTXH� �H�$33��� DLQVL� TXH� GHV� &RQYHQWLRQV
1RWLILFDWLRQ�GH�� � � � ��3UHXYHV�GH�� � � � �HW�$FFÅV�½�OD�MXVWLFH�GH�� � � � �

$YDQW�GH�UHMRLQGUH�OH�%XUHDX�3HUP DQHQW��0 ��* RP HV�GH�) UHLWDV�D�H[ HUFÆ�DX�VHLQ
GH�FDELQHWV�GpDYRFDWV�DX�%UÆVLO�HW�HQ�) UDQFH��RÖ�LO�D�WUDLWÆ�GHV�DIIDLUHV�UHOHYDQW
GX�GURLW�SULYÆ��GX�GURLW�LQWHUQDWLRQDO�SULYÆ�DLQVL�TXH�GH�OpDUELWUDJH�FRP P HUFLDO�HW
GpLQYHVWLVVHP HQW�LQWHUQDWLRQDO�

,O�HVW�WLWXODLUH�GpXQ� / / �0 ��HQ�GURLW�GHV�DIIDLUHV�GH�Op8QLYHUVLWÆ�3DULV� � �3DQWKÆRQ�
6RUERQQH��DLQVL�TXH�GpXQH�OLFHQFH�HQ�GURLW�GH�Op8QLYHUVLWÆ�SRQWLILFDOH�FDWKROLTXH
GH�5LR�GH�-DQHLUR��%UÆVLO��

0 U�&DLR� * RP HV�GH� ) UHLWDV�LV�D� / HJDO�2IILFHU�LQ�WKH�7UDQVQDWLRQDO� / LWLJDWLRQ�DQG
$SRVWLOOH� ' LYLVLRQ� DW� WKH� 3HUP DQHQW� %XUHDX� RI� WKH� +&&+�� 7RJHWKHU� ZLWK� ) LUVW
6HFUHWDU\ � 0 V� 0 HOLVVD� ) RUG�� KH� KDV� UHVSRQVLELOLW\ � IRU� WKH� � � � � � $SRVWLOOH
&RQYHQWLRQ� DQG� UHODWHG� P DWWHUV�� LQFOXGLQJ� WKH� H�$33�� DV� ZHOO� DV� WKH� � � � �
6HUYLFH��� � � � �( YLGHQFH��DQG�� � � � �$FFHVV�WR�-XVWLFH�&RQYHQWLRQV��

3ULRU� WR� MRLQLQJ� WKH� 3HUP DQHQW� %XUHDX�� &DLR� ZRUNHG� DW� ODZ� ILUP V� LQ� %UD] LO� DQG
) UDQFH�RQ�FDVHV�LQYROYLQJ�SULYDWH�ODZ��SULYDWH�LQWHUQDWLRQDO�ODZ��DQG�LQWHUQDWLRQDO
FRP P HUFLDO�DQG�LQYHVWP HQW�DUELWUDWLRQ��

&DLR� KROGV� DQ� / / �0 �� LQ� %XVLQHVV� / DZ� IURP � WKH� 8QLYHUVLW\ � RI� 3DULV� � � �3DQWKÆRQ�
6RUERQQH��DQG�D�EDFKHORUpV�GHJUHH�LQ�ODZ�IURP �WKH�3RQWLILFDO�&DWKROLF�8QLYHUVLW\
RI�5LR�GH�-DQHLUR��%UD] LO�
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( ULF� 1JDER� LV� WKH� &KLHI� ' LJLWDO� 2IILFHU� DW� WKH� 0 LQLVWU\ � RI� ) RUHLJQ� $IIDLUV� DQG
,QWHUQDWLRQDO� &RRSHUDWLRQ� RI� 5ZDQGD�� WKH� $SRVWLOOH� &RP SHWHQW� $XWKRULW\ � LQ
5ZDQGD�� ,Q� WKLV� FDSDFLW\ �� KH� OHG� WKH� LP SOHP HQWDWLRQ� RI� 5ZDQGDpV� HOHFWURQLF
$SRVWLOOH� DQG� H�5HJLVWHU� V\ VWHP �� +H� KDV� H[ WHQVLYH� H[ SHULHQFH� LQ� SXEOLF� VHFWRU
GLJLWDO�WUDQVIRUP DWLRQ�DQG�LQIRUP DWLRQ�VHFXULW\ �P DQDJHP HQW�

( ULF�1JDER�HVW�5HVSRQVDEOH�GX�QXP ÆULTXH�DX�P LQLVWÅUH�GHV�$IIDLUHV�ÆWUDQJÅUHV
HW�GH�OD�&RRSÆUDWLRQ�LQWHUQDWLRQDOH�GX�5ZDQGD��TXL�HVW�O
$XWRULWÆ�FRP SÆWHQWH�HQ
P DWLÅUH� G
$SRVWLOOH� DX� 5ZDQGD�� • � FH� WLWUH�� LO� D� GLULJÆ� OD� P LVH� HQ� z XYUH� GX
V\ VWÅP H� G
$SRVWLOOH� ÆOHFWURQLTXH� HW� GX� UHJLVWUH� ÆOHFWURQLTXH� GX� 5ZDQGD�� ,O
SRVVÅGH�XQH�YDVWH�H[ SÆULHQFH�GDQV�OH�GRP DLQH�GH�OD�WUDQVIRUP DWLRQ�QXP ÆULTXH
GX�VHFWHXU�SXEOLF�HW�GH�OD�JHVWLRQ�GH�OD�VÆFXULWÆ�GH�O
LQIRUP DWLRQ�
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0 U� ' 8� -LWDR� FXUUHQWO\ � VHUYHV� DV� WKH� ' LUHFWRU� RI� WKH� $XWKHQWLFDWLRQ� ' LYLVLRQ�
' HSDUWP HQW� RI� &RQVXODU� $IIDLUV�� 0 LQLVWU\ � RI� ) RUHLJQ� $IIDLUV� RI� WKH� 3HRSOH
V
5HSXEOLF�RI�&KLQD��+H�KDV�SUHYLRXVO\ �ZRUNHG�LQ�WKH�* HQHUDO�2IILFH�RI�WKH�0 LQLVWU\
RI�) RUHLJQ�$IIDLUV��DV�ZHOO�DV�WKH�&KLQHVH�( P EDVV\ �LQ�,QGRQHVLD�DQG�WKH�&KLQHVH
( P EDVV\ �LQ�WKH�8QLWHG�. LQJGRP �

0 �� ' 8� -LWDR� HVW� DFWXHOOHP HQW� ' LUHFWHXU� GH� OD� ' LYLVLRQ� GH� OpDXWKHQWLILFDWLRQ� DX
VHLQ� GX� ' ÆSDUWHP HQW� GHV� DIIDLUHV� FRQVXODLUHV� GX� 0 LQLVWÅUH� GHV� $IIDLUHV
ÆWUDQJÅUHV� GH� OD� &KLQH�� ,O� D� SUÆFÆGHP P HQW� H[ HUFÆ� DX� %XUHDX� JÆQÆUDO� GX
0 LQLVWÅUH�GHV�$IIDLUHV�ÆWUDQJÅUHV��DLQVL�TXpDX�VHLQ�GH�Op$P EDVVDGH�GH�&KLQH�HQ
,QGRQÆVLH�HW�GH�Op$P EDVVDGH�GH�&KLQH�DX�5R\ DXP H�8QL�
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( VWHEDQ� 3LFKDUGR� &DVWLOOR� FXUUHQWO\ � VHUYHV� DV� DQ� DWWRUQH\ � LQ� WKH� / HJDO
' HSDUWP HQW� RI� WKH� 0 LQLVWU\ � RI� ) RUHLJQ� $IIDLUV� �0 ,5( ; ��� D� <RXWK� $P EDVVDGRU� IRU
WKH�8QLWHG�1DWLRQV�' HYHORSP HQW�3URJUDP P H��81' 3��LQ�WKH�' RP LQLFDQ�5HSXEOLF�
DQG� D� SULYDWH� FRQVXOWDQW� VSHFLDOLVLQJ� LQ� FRQVWLWXWLRQDO�� LQWHUQDWLRQDO�� DQG
DGP LQLVWUDWLYH�ODZ�

,Q� WKHVH� UROHV�� KH� VSHFLDOLVHV� LQ� QHJRWLDWLRQ� DQG� UHGDFWLRQ� RI� LQWHUQDWLRQDO
LQVWUXP HQWV� ZLWK� WKH� 0 HP EHU� 6WDWHV� RI� WKH� +&&+�� +H� KDV� UHSUHVHQWHG� WKH
' RP LQLFDQ� 5HSXEOLF� LQ� YDULRXV� LQWHUQDWLRQDO� IRUXP V�� LQFOXGLQJ� DV� SDUW� RI� WKH
( OHFWRUDO� 2EVHUYDWLRQ� 0 LVVLRQ� IRU� WKH� � � � � � ( FXDGRU� HOHFWLRQV�� DV� WKH� QDWLRQDO
UHSUHVHQWDWLYH� DW� WKH� � � � � � ( &262&� : RUOG� <RXWK� ) RUXP �� DQG� DV� D� P HP EHU� RI
WKH� ' RP LQLFDQ� GHOHJDWLRQ� WR� WKH� 6KLS� IRU� : RUOG� <RXWK�� D� SURJUDP � VSHDUKHDGHG
E\ �WKH�&DELQHW�2IILFH�RI�WKH�* RYHUQP HQW�RI�-DSDQ��

( VWHEDQ� 3LFKDUGR� &DVWLOOR� RFFXSH� DFWXHOOHP HQW� OHV� IRQFWLRQV� GpDYRFDW� DX� VHLQ
GX� GÆSDUWHP HQW� MXULGLTXH� GX� P LQLVWÅUH� GHV� $IIDLUHV� ÆWUDQJÅUHV� �0 ,5( ; ��
Gp$P EDVVDGHXU� GH� OD� MHXQHVVH� SRXU� OH� 3URJUDP P H� GHV� 1DWLRQV� 8QLHV� SRXU� OH
GÆYHORSSHP HQW� �318' �� HQ� 5ÆSXEOLTXH� GRP LQLFDLQH�� DLQVL� TXH� GH� FRQVXOWDQW
SULYÆ�VSÆFLDOLVÆ�HQ�GURLW�FRQVWLWXWLRQQHO��GURLW�LQWHUQDWLRQDO�HW�GURLW�DGP LQLVWUDWLI��
�
' DQV� OH� FDGUH� GH� FHV� IRQFWLRQV�� LO� HVW� VSÆFLDOLVÆ� GDQV� OD� QÆJRFLDWLRQ� HW� OD
UÆGDFWLRQ�GpLQVWUXP HQWV�LQWHUQDWLRQDX[ �DYHF�OHV�¦ WDWV�P HP EUHV�GH�OD�+&&+��,O�D
UHSUÆVHQWÆ� OD� 5ÆSXEOLTXH� GRP LQLFDLQH� GDQV� GLYHUV� IRUXP V� LQWHUQDWLRQDX[ �
QRWDP P HQW� GDQV� OH� FDGUH� GH� OD� 0 LVVLRQ� GpREVHUYDWLRQ� ÆOHFWRUDOH� SRXU� OHV
ÆOHFWLRQV� ÆTXDWRULHQQHV� GH� � � � � �� HQ� WDQW� TXH� UHSUÆVHQWDQW� QDWLRQDO� DX� ) RUXP
P RQGLDO�GH�OD�MHXQHVVH�GH�Op( &262&� � � � � ��DLQVL�TXpHQ�WDQW�TXH�P HP EUH�GH�OD
GÆOÆJDWLRQ�GRP LQLFDLQH�DX�SURJUDP P H�6KLS�IRU�: RUOG�<RXWK��LQLWLDWLYH�GLULJÆH�SDU
OH�%XUHDX�GX�&DELQHW�GX�JRXYHUQHP HQW�GX�-DSRQ��
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&ODULEHO� +HUUHUD� 0 RQWHUR� LV� DQ� $WWRUQH\ �DW�/ DZ� DQG� 1RWDU\ � 3XEOLF�� KROGLQJ� D
P DVWHUpV� GHJUHH� LQ� DGP LQLVWUDWLYH� ODZ�� ZLWK� VSHFLDOLVDWLRQV� LQ� &ULP LQDO� DQG
( OHFWRUDO� / DZ�� 6KH� KDV� IXUWKHU� DFDGHP LF� WUDLQLQJ� WKURXJK� YDULRXV� GLSORP DV� LQ
&RQVXODU� DQG� ' LSORP DWLF� $IIDLUV�� 6KH� FXUUHQWO\ � VHUYHV� DV� +HDG� RI� WKH
' HSDUWP HQW� RI� ' RFXP HQW� $QDO\ VLV� DQG� 8VHU� 6HUYLFHV� DW� WKH� ' LUHFWRUDWH� RI
' RFXP HQW� / HJDOLVDWLRQ� RI� WKH� 0 LQLVWU\ � RI� ) RUHLJQ� $IIDLUV� �0 ,5( ; �� RI� WKH
' RP LQLFDQ�5HSXEOLF��6LQFH�� � � � ��VKH�KDV�KHOG�YDULRXV�SRVLWLRQV�ZLWKLQ�WKH�9LFH
0 LQLVWU\ � IRU� &RQVXODU� DQG� 0 LJUDWRU\ � $IIDLUV�� JDLQLQJ� H[ WHQVLYH� H[ SHULHQFH� LQ� WKH
P DQDJHP HQW� DQG� RYHUVLJKW� RI� GRFXP HQW� DXWKHQWLFDWLRQ� SURFHVVHV�� 6KH� KDV
SOD\ HG� D� NH\ � UROH� LQ� WKH� P RGHUQLVDWLRQ� RI� WKH� DSRVWLOOH� V\ VWHP � LQ� WKH� FRXQWU\ �
DFWLYHO\ � SDUWLFLSDWLQJ� LQ� WKH� WUDQVLWLRQ� IURP � D� IXOO\ � LQ�SHUVRQ� P RGHO� WR� D� VHP L�
GLJLWDO� V\ VWHP �� DQG� VXEVHTXHQWO\ � WR� WKH� LP SOHP HQWDWLRQ� RI� WKH� HOHFWURQLF
$SRVWLOOH� DQG� / HJDOLVDWLRQ� 3URJUDP � �H�$33��� LQ� DOLJQP HQW� ZLWK� +&&+� VWDQGDUGV�
6KH� ZDV� DOVR� SDUW� RI� WKH� WHFKQLFDO� WHDP � UHVSRQVLEOH� IRU� GHYHORSLQJ� WKH� OHJDO
IUDP HZRUN�DQG�HVWDEOLVKLQJ�WKH�UXOHV�DQG�SURFHGXUHV�JRYHUQLQJ�WKH�LVVXDQFH�RI
DSRVWLOOHV� DQG� OHJDOLVDWLRQV� LQ� WKH� ' RP LQLFDQ� 5HSXEOLF�� FRQWULEXWLQJ� WR� WKH
VWUHQJWKHQLQJ�RI�OHJDO�FHUWDLQW\ �DQG�LQVWLWXWLRQDO�HIILFLHQF\ �

&ODULEHO� +HUUHUD� 0 RQWHUR� HVW� DYRFDWH� HW� QRWDLUH� SXEOLTXH�� WLWXODLUH� GpXQ� P DVWHU
HQ� GURLW� DGP LQLVWUDWLI�� DYHF� GHV� VSÆFLDOLVDWLRQV� HQ� GURLW� SÆQDO� HW� HQ� GURLW
ÆOHFWRUDO�� ( OOH� D� ÆJDOHP HQW� VXLYL� GLYHUVHV� IRUP DWLRQV� DFDGÆP LTXHV
FRP SOÆP HQWDLUHV� ½� WUDYHUV� SOXVLHXUV� GLSOÑP HV� HQ� DIIDLUHV� FRQVXODLUHV� HW
GLSORP DWLTXHV�� ( OOH� RFFXSH� DFWXHOOHP HQW� OH� SRVWH� GH� FKHIIH� GX� GÆSDUWHP HQW
GpDQDO\ VH� GRFXP HQWDLUH� HW� GH� VHUYLFHV� DX[ � XVDJHUV� ½� OD� ' LUHFWLRQ� GH� OD
OÆJDOLVDWLRQ�GHV�GRFXP HQWV�GX�P LQLVWÅUH�GHV�$IIDLUHV�ÆWUDQJÅUHV� �0 ,5( ; ��GH�OD
5ÆSXEOLTXH�GRP LQLFDLQH�� ' HSXLV� � � � � ��HOOH�D�H[ HUFÆ�GLYHUVHV�IRQFWLRQV�DX�VHLQ
GX� 9LFH�P LQLVWÅUH� GHV� $IIDLUHV� FRQVXODLUHV� HW� P LJUDWRLUHV�� DFTXÆUDQW� XQH� YDVWH
H[ SÆULHQFH� GDQV� OD� JHVWLRQ� HW� OD� VXSHUYLVLRQ� GHV� SURFHVVXV� GpDXWKHQWLILFDWLRQ
GHV� GRFXP HQWV�� ( OOH� D� MRXÆ� XQ� UÑOH� FOÆ� GDQV� OD� P RGHUQLVDWLRQ� GX� V\ VWÅP H
GpDSRVWLOOH� GDQV� OH� SD\ V�� HQ� SDUWLFLSDQW� DFWLYHP HQW� ½� OD� WUDQVLWLRQ� GpXQ� P RGÅOH
HQWLÅUHP HQW� SUÆVHQWLHO� YHUV� XQ� V\ VWÅP H� VHP L�QXP ÆULTXH�� SXLV� ½� OD� P LVH� HQ
z XYUH� GX� SURJUDP P H� ÆOHFWURQLTXH� Gp$SRVWLOOH� HW� GH� / ÆJDOLVDWLRQ� �H�$33��
FRQIRUP ÆP HQW�DX[ �QRUP HV�GH�OD�+&&+�� ( OOH�D�ÆJDOHP HQW�IDLW�SDUWLH�GH�OpÆTXLSH
WHFKQLTXH� FKDUJÆH� GpÆODERUHU� OH� FDGUH� MXULGLTXH� DLQVL� TXH� OHV� UÅJOHV� HW
SURFÆGXUHV� UÆJLVVDQW� OD� GÆOLYUDQFH� GHV� DSRVWLOOHV� HW� GHV� OÆJDOLVDWLRQV� HQ
5ÆSXEOLTXH� GRP LQLFDLQH�� FRQWULEXDQW� DLQVL� DX� UHQIRUFHP HQW� GH� OD� VÆFXULWÆ
MXULGLTXH�HW�GH�OpHIILFDFLWÆ�LQVWLWXWLRQQHOOH�
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,WDL�$SWHU�VHUYHV�DV�' LUHFWRU��,QWHUQDWLRQDO�&LYLO�$IIDLUV�LQ�WKH�2IILFH�RI�WKH�' HSXW\ ���������
$WWRUQH\ �* HQHUDO� �,QWHUQDWLRQDO� / DZ�� DW� WKH� ,VUDHO� 0 LQLVWU\ � RI� -XVWLFH�� +LV� ZRUN
IRFXVHV� RQ� SXEOLF�� SULYDWH�� DQG� FRP P HUFLDO� LQWHUQDWLRQDO� ODZ�� LQFOXGLQJ� WKH
$SRVWLOOH� &RQYHQWLRQ� DQG� WKH� H�$33�� +H� LV� D� GHOHJDWH� RI� ,VUDHO� WR� WKH� 8QLWHG
1DWLRQV�DQG�+&&+�IRUXP V���
�
' U�$SWHU�UHFHLYHG�DQ�/ / �%�� IURP �+DLID�8QLYHUVLW\ �LQ�� � � � ��DQ�/ / �0 � �,QWHUQDWLRQDO
/ HJDO�6WXGLHV��IURP �1<8�LQ�� � � � �DQG�D�3K�' �� IURP �+DLID�8QLYHUVLW\ �LQ�� � � � ��+H
ZDV�D�YLVLWLQJ�VFKRODU�DW�: &/ � �$P HULFDQ�8QLYHUVLW\ ��EHWZHHQ�� � � � �� � � � �DQG�DQ
$GMXQFW�/ HFWXUHU�DW�5HLFKP DQ�8QLYHUVLW\ �EHWZHHQ�� � � � �� � � � �������

,WDL�$SWHU�HVW�' LUHFWHXU�GHV�DIIDLUHV�FLYLOHV�LQWHUQDWLRQDOHV�DX�VHLQ�GX�%XUHDX�GX
YLFH�3URFXUHXU� JÆQÆUDO� �GURLW� LQWHUQDWLRQDO�� GX� 0 LQLVWÅUH� GH� OD� -XVWLFH� Gp,VUDÈO�
6RQ� DFWLYLWÆ� SRUWH� VXU� OH� GURLW� LQWHUQDWLRQDO� SXEOLF�� SULYÆ� HW� FRP P HUFLDO�
QRWDP P HQW�OD�&RQYHQWLRQ�$SRVWLOOH�HW�OpH�$33�� ,O�HVW�ÆJDOHP HQW�GÆOÆJXÆ�Gp,VUDÈO
DXSUÅV�GHV�IRUXP V�GHV�1DWLRQV�8QLHV�HW�GH�OD�+&&+�

/ H� ' U� $SWHU� HVW� WLWXODLUH� GpXQH� OLFHQFH� HQ� GURLW� GH� Op8QLYHUVLWÆ� GH� +DÌID� �� � � � ��
GpXQ� / / �0 �� HQ� ÆWXGHV� MXULGLTXHV� LQWHUQDWLRQDOHV� GH� Op8QLYHUVLWÆ� GH� 1HZ� <RUN
�1<8���� � � � ��HW�GpXQ�GRFWRUDW�GH�Op8QLYHUVLWÆ�GH�+DÌID��� � � � ���,O�D�ÆWÆ�FKHUFKHXU
LQYLWÆ�½�OD�) DFXOWÆ�GH�GURLW�GH�Op8QLYHUVLWÆ�DP ÆULFDLQH�GH�: DVKLQJWRQ�HQWUH�� � � �
HW�� � � � ��DLQVL�TXH�FKDUJÆ�GH�FRXUV�DVVRFLÆ�½�Op8QLYHUVLWÆ�5HLFKP DQ�HQWUH�� � � �
HW�� � � � �
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0 DËWUH� * LODG� ( UOLFK�� SDUP L� VHV� UHVSRQVDELOLWÆV�� FRGLULJH� OH� SURMHW� Gp$SRVWLOOH
QXP ÆULTXH�DX�VHLQ�GX�P LQLVWÅUH�GH�OD�-XVWLFH��RÖ�LO�VXSHUYLVH�OHV�GHP DQGHV�GX
SXEOLF�� DQDO\ VH� OHV� GRQQÆHV� GpXWLOLVDWLRQ� HW� WUDLWH� OHV� GLIILFXOWÆV� OLÆHV� ½� OD
UHFRQQDLVVDQFH�HW�½�OpXVDJH�GHV�DSRVWLOOHV�QXP ÆULTXHV��
�
$XSDUDYDQW��LO�D�H[ HUFÆ�HQ�WDQW�TXH�SURFXUHXU�SÆQDO�GDQV�OH�GLVWULFW�FHQWUDO��RÖ�LO
D� P HQÆ� GHV� FRQWHQWLHX[ � FRP SOH[ HV� SRUWDQW� QRWDP P HQW� VXU� OD� FULP LQDOLWÆ
RUJDQLVÆH�HW�OH�WUDILF�GpRUJDQHV��0 DËWUH�( UOLFK�HVW�WLWXODLUH�GpXQH�OLFHQFH�HQ�GURLW
�/ / �%���HW�GpXQ�P DVWHU�HQ�GURLW��/ / �0 ���GH�Op8QLYHUVLWÆ�GH�7HO�$YLY��

$GY��* LODG�( UOLFK�DP RQJ�KLV�UHVSRQVLELOLWLHV�FR�OHDGV�WKH� ' LJLWDO�$SRVWLOOH�SURMHFW
DW� WKH� 0 LQLVWU\ � RI� -XVWLFH�� ZKHUH� KH� RYHUVHHV� SXEOLF� LQTXLULHV�� DQDO\ VHV� XVDJH
GDWD�� DQG� DGGUHVVHV� FKDOOHQJHV� UHJDUGLQJ� WKH� UHFRJQLWLRQ� DQG� XVH� RI� GLJLWDO
DSRVWLOOHV��

3UHYLRXVO\ ��KH�VHUYHG�DV�D�&ULP LQDO�3URVHFXWRU�LQ�WKH�&HQWUDO� ' LVWULFW��P DQDJLQJ
FRP SOH[ � OLWLJDWLRQ� LQYROYLQJ� RUJDQLVHG� FULP H� DQG� RUJDQ� WUDIILFNLQJ�� $GY�� ( UOLFK
KROGV�DQ�/ / �%��DQG�DQ�/ / �0 ��IURP �7HO�$YLY�8QLYHUVLW\ ��
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0 U� ' DQLDO�6P LWK�KDV�ZRUNHG�ZLWKLQ�WKH� / HJDOLVDWLRQ� ' HSDUWP HQW�RI�WKH� ) RUHLJQ�
&RP P RQZHDOWK�DQG� ' HYHORSP HQW�2IILFH�VLQFH� � � � � �DQG�LQ�WKDW�WLP H�KDV�EHHQ
GHOLJKWHG� WR� ZRUN� FORVHO\ � RQ� LWV� H�$33� SURMHFW�� +H� EHOLHYHV� WKDW� WKH� 8. pV
DWWHQGDQFH� DW� WKHVH� IRUD� KDV� EHHQ� YLWDO� LQ� LQFUHDVLQJ� WKHLU� XQGHUVWDQGLQJ� DQG
GHYHORSLQJ� WKHLU� NQRZOHGJH� DERXW� WKH� H�$33�� ' DQLDO� LV� SDUWLFXODUO\ � LQWHUHVWHG� LQ
LQFUHDVLQJ�WKH�VKDULQJ�RI�GDWD�EHWZHHQ�&RP SHWHQW�$XWKRULWLHV�DQG�GHYHORSLQJ�D
ZLGHU� JOREDO� XQGHUVWDQGLQJ� RI� H�$SRVWLOOH� XVDJH�� ' DQLDO� ORRNV� IRUZDUG� WR� QRZ
VKDULQJ� WKH� 8. pV� H[ SHULHQFHV� ZLWK� LQWHUHVWHG� &RP SHWHQW� $XWKRULWLHV� DQG
VXSSRUWLQJ� WKHP � LQ� UHWXUQ�� $FFRUGLQJ� WR� ' DQLDO�� WR� EH� DEOH� WR� KHOS� GHOLYHU� DQ� H�
$SRVWLOOH� VHUYLFH� DQG� HQDEOH� FLWL] HQV� WR� REWDLQ� DSRVWLOOHV� GLJLWDOO\ � LV� D� FDUHHU
KLJKOLJKW�DQG�KH�ORRNV�IRUZDUG�WR�FRQWLQXLQJ�WR�VXSSRUW�LWV�ZLGHU�JURZWK�

0 �� ' DQLDO� 6P LWK� WUDYDLOOH� DX� VHLQ� GX� VHUYLFH� GH� OÆJDOLVDWLRQ� GX� 0 LQLVWÅUH� GHV
$IIDLUHV�ÆWUDQJÅUHV��GX�&RP P RQZHDOWK�HW�GX�' ÆYHORSSHP HQW�GHSXLV�� � � � �HW��½
FH� WLWUH�� D� HX� OH� SODLVLU� GH� FRQWULEXHU� ÆWURLWHP HQW� DX� SURMHW� H�$33� GX� 5R\ DXP H�
8QL�� ,O� FRQVLGÅUH� TXH� OD� SDUWLFLSDWLRQ� GX� 5R\ DXP H�8QL� DX[ � ) RUXP V� H�$33� D� ÆWÆ
HVVHQWLHOOH� SRXU� DSSURIRQGLU� VD� FRP SUÆKHQVLRQ� HW� UHQIRUFHU� VRQ� H[ SHUWLVH� HQ
P DWLÅUH� GpH�$33�� ,O� SRUWH� XQ� LQWÆUÇW� SDUWLFXOLHU� DX� UHQIRUFHP HQW� GX� SDUWDJH� GH
GRQQÆHV� HQWUH� OHV� $XWRULWÆV� FRP SÆWHQWHV� DLQVL� TXpDX� GÆYHORSSHP HQW� GpXQH
FRP SUÆKHQVLRQ� SOXV� ODUJH�� ½� OpÆFKHOOH� P RQGLDOH�� GH� OpXWLOLVDWLRQ� GH� Op$SRVWLOOH
ÆOHFWURQLTXH��0 ��6P LWK�VH�UÆMRXLW�GH�SRXYRLU�GÆVRUP DLV�SDUWDJHU�OpH[ SÆULHQFH�GX
5R\ DXP H�8QL� DYHF� OHV� $XWRULWÆV� FRP SÆWHQWHV� LQWÆUHVVÆHV� HW� GH� OHV
DFFRP SDJQHU�GDQV�OHXUV�SURSUHV�GÆP DUFKHV��6HORQ�OXL��FRQWULEXHU�½�OD�P LVH�HQ
SODFH� GpXQ� VHUYLFH� Gp$SRVWLOOH� ÆOHFWURQLTXH� HW� SHUP HWWUH� DX[ � FLWR\ HQV� GpREWHQLU
GHV� $SRVWLOOHV� SDU� YRLH� ÆOHFWURQLTXH� FRQVWLWXH� OpXQ� GHV� WHP SV� IRUWV� GH� VD
FDUULÅUH�� HW� LO� HQWHQG� SRXUVXLYUH� VRQ� HQJDJHP HQW� HQ� IDYHXU� GH� VRQ
GÆYHORSSHP HQW�½�SOXV�JUDQGH�ÆFKHOOH�
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: LOOLDP � ) ULW] OHQ� VHUYHV� DV� 6HQLRU� &RXQVHO� LQ� WKH� 2IILFH� RI� WKH� / HJDO� $GYLVHU� DW
WKH� 8�6�� ' HSDUWP HQW� RI� 6WDWH�� +H� LV� DQ� DFNQRZOHGJHG� H[ SHUW� RQ� FRQVXODU
LVVXHV�� LQ� SDUWLFXODU� LQWHUQDWLRQDO� MXGLFLDO� FRRSHUDWLRQ�� GRP HVWLF� DQG
LQWHUQDWLRQDO� QRWDULDO� ODZ� DQG� GRFXP HQW� DXWKHQWLFDWLRQV�� DQG� KDV� H[ WHQVLYH
H[ SHULHQFH� ZLWK� WKH� UHODWHG� +DJXH� DQG� ,QWHU�$P HULFDQ� &RQYHQWLRQV�� +H� DGYLVHV
WKH� ' HSDUWP HQW� RI� 6WDWH� DQG� RWKHU� 8�6�� IHGHUDO� DJHQFLHV� RQ� FRP SOH[ � LVVXHV
UHODWHG�WR�FURVV�ERUGHU�OLWLJDWLRQ��0 U�� ) ULW] OHQ�LV�D�FRDXWKRU�RI�WKH�ILUVW�HGLWLRQ�RI
WKH�+DJXH�&RQIHUHQFH�RQ�3ULYDWH�,QWHUQDWLRQDO�/ DZpV�+DQGERRN�RQ�WKH�3UDFWLFDO
2SHUDWLRQ�RI�WKH�$SRVWLOOH�&RQYHQWLRQ�DQG�D�FRQWULEXWRU�WR�WKH�+DQGERRNV�RQ�WKH
6HUYLFH� DQG� ( YLGHQFH� &RQYHQWLRQV�� +H� KDV� VHUYHG� DV� D� OLDLVRQ� WR� WKH� +DJXH
&RQIHUHQFH� RQ� 3ULYDWH� ,QWHUQDWLRQDO� / DZ� VLQFH� � � � � � DQG� ZDV� WKH� &KDLUP DQ� RI
WKH� 6SHFLDO� &RP P LVVLRQ� RQ� WKH� 3UDFWLFDO� 2SHUDWLRQ� RI� WKH� +DJXH� 6HUYLFH�
( YLGHQFH� DQG� $FFHVV� WR� -XVWLFH� &RQYHQWLRQV� LQ� � � � � �� +H� VHUYHV� DV� WKH
' HSDUWP HQW�RI�6WDWHpV�OLDLVRQ�WR�WKH�1RWDU\ �3XEOLF�$GP LQLVWUDWRUV�6HFWLRQ�RI�WKH
1DWLRQDO�$VVRFLDWLRQ�RI�6HFUHWDULHV�RI�6WDWH�

: LOOLDP � ) ULW] OHQ� HVW� FRQVHLOOHU� SULQFLSDO� �6HQLRU� &RXQVHO�� DX� VHLQ� GX� %XUHDX� GX
&RQVHLOOHU� MXULGLTXH� GX� ' ÆSDUWHP HQW� Gp¦ WDW� GHV� ¦ WDWV�8QLV�� ,O� HVW� XQ� H[ SHUW
UHFRQQX� GHV� TXHVWLRQV� FRQVXODLUHV�� HQ� SDUWLFXOLHU� GH� OD� FRRSÆUDWLRQ� MXGLFLDLUH
LQWHUQDWLRQDOH�� GX� GURLW� QRWDULDO� QDWLRQDO� HW� LQWHUQDWLRQDO� DLQVL� TXH� GH
OpDXWKHQWLILFDWLRQ� GHV� GRFXP HQWV�� HW� SRVVÅGH� XQH� YDVWH� H[ SÆULHQFH� GHV
&RQYHQWLRQV� GH� / D� +D\ H� HW� LQWHUDP ÆULFDLQHV� \ � DIIÆUHQWHV�� ,O� FRQVHLOOH� OH
' ÆSDUWHP HQW� Gp¦ WDW� DLQVL� TXH� GpDXWUHV� DJHQFHV� IÆGÆUDOHV� DP ÆULFDLQHV� VXU� GHV
TXHVWLRQV� FRP SOH[ HV� OLÆHV� DX[ � OLWLJHV� WUDQVIURQWDOLHUV�� 0 �� ) ULW] OHQ� HVW� FR�DXWHXU
GH�OD�SUHP LÅUH�ÆGLWLRQ�GX�0 DQXHO�SUDWLTXH�GH�OD�&RQIÆUHQFH�GH�/ D�+D\ H�GH�GURLW
LQWHUQDWLRQDO�SULYÆ�VXU�OH�IRQFWLRQQHP HQW�SUDWLTXH�GH�OD�&RQYHQWLRQ�$SRVWLOOH��HW
D� ÆJDOHP HQW� FRQWULEXÆ� DX[ � P DQXHOV� UHODWLIV� DX[ � &RQYHQWLRQV� VXU� OD� QRWLILFDWLRQ
HW� OpREWHQWLRQ� GHV� SUHXYHV�� ' HSXLV� � � � � �� LO� DJLW� HQ� WDQW� TXH� UHSUÆVHQWDQW� GH
OLDLVRQ� DXSUÅV� GH� OD� &RQIÆUHQFH� GH� / D� +D\ H� GH� GURLW� LQWHUQDWLRQDO� SULYÆ� HW� D
SUÆVLGÆ�OD�&RP P LVVLRQ�VSÆFLDOH�VXU�OH�IRQFWLRQQHP HQW�SUDWLTXH�GHV�&RQYHQWLRQV
GH�/ D�+D\ H�UHODWLYHV�½�OD�QRWLILFDWLRQ��½�OpREWHQWLRQ�GHV�SUHXYHV�HW�½�OpDFFÅV�½�OD
MXVWLFH� HQ� � � � � �� ,O� HVW� ÆJDOHP HQW� OH� UHSUÆVHQWDQW� GH� OLDLVRQ� GX� ' ÆSDUWHP HQW
Gp¦ WDW� DXSUÅV� GH� OD� VHFWLRQ� GHV� DGP LQLVWUDWHXUV� GHV� QRWDLUHV� SXEOLFV� GH� OD
1DWLRQDO�$VVRFLDWLRQ�RI�6HFUHWDULHV�RI�6WDWH�



H�$33�) RUXP �� � � �
63( $. ( 56�	 �0 2 ' ( 5$7256
� � �� � �0 D\ �� � � � 0 DUUDNHFK��0 RURFFR_

�¶�Û�å�Ü�æ�ç�â�ã�Û�Ø�å
�½�Ô�Ö�Þ�æ�â�á

&KULVWRSKHU� -DFNVRQ� HVW� GLUHFWHXU� JÆQÆUDO� HW� FRIRQGDWHXU� GH� 3DUDGLJP �� ,QF�� HW
GH�# * RY�� ,QF��� ) RUW�GH�SOXV�GH�� � �DQQÆHV�GpH[ SÆULHQFH��LO�D� IDLW�GH�3DUDGLJP �OH
SULQFLSDO� IRXUQLVVHXU� GH� WLWUHV� HW� FHUWLILFDWV� VÆFXULVÆV�� VXU� VXSSRUW� SDSLHU� HW
ÆOHFWURQLTXH��SRXU�OHV�ÆWDEOLVVHP HQWV�GpHQVHLJQHP HQW�VXSÆULHXU�DX[ �¦ WDWV�8QLV�
DX�VHUYLFH�GpLQVWLWXWLRQV�GDQV�OH�P RQGH�HQWLHU��DYHF�GHV�P LOOLRQV�GH�GRFXP HQWV
DXWKHQWLTXHV� ÆP LV�� ) RUW� GH� FHWWH� H[ SHUWLVH�� 0 �� -DFNVRQ� HW� VRQ� ÆTXLSH� FKH]
# * RY� RQW� FRQGXLW� DYHF� VXFFÅV� OH� SUHP LHU� SURMHW� SLORWH� DP ÆULFDLQ� FRQVDFUÆ� DX[
$SRVWLOOHV� ÆOHFWURQLTXHV�� &HWWH� LQLWLDWLYH� D� GRQQÆ� QDLVVDQFH� ½� $SRVWLOOH; SUHVV
�$; ���XQH�SODWHIRUP H�P RGHUQH�GpÆP LVVLRQ�JRXYHUQHP HQWDOH��ODUJHP HQW�UHFRQQXH
FRP P H� OpXQH� GHV� VROXWLRQV� Gp$SRVWLOOH� OHV� SOXV� DYDQFÆHV� DFWXHOOHP HQW
GLVSRQLEOHV�� SHUP HWWDQW� DXVVL� ELHQ� OpÆP LVVLRQ� ÆOHFWURQLTXH� TXH� SDSLHU�� $; � HVW
HQ�FRXUV�GH�GÆSORLHP HQW�GDQV�VRQ�SUHP LHU�ÆWDW�GHV�¦ WDWV�8QLV��SOXVLHXUV�DXWUHV
GHYDQW� VXLYUH� SURFKDLQHP HQW�� 3DUDOOÅOHP HQW�� # * RY� GÆYHORSSH� 2IILFLDO� 5HFRUGV
( [ SUHVV� �25; ��� XQH� VROXWLRQ� GHVWLQÆH� ½� SHUP HWWUH� OpÆP LVVLRQ� VÆFXULVÆH�� VRXV
IRUP DW� ÆOHFWURQLTXH� HW� SDSLHU�� GH� GRFXP HQWV� HVVHQWLHOV�� $; � HW� 25; � VRQW
HQWLÅUHP HQW� LQWHURSÆUDEOHV�� FRQVWLWXDQW� DLQVL� XQ� YÆULWDEOH� ÆFRV\ VWÅP H
GpÆP LVVLRQ� JRXYHUQHP HQWDOH� FDSDEOH� GH� SUHQGUH� HQ� FKDUJH� GHV� IOX[ � GH� WUDYDLO
LP SOLTXDQW� SOXVLHXUV� DGP LQLVWUDWLRQV�� WRXW� HQ� SUÆVHUYDQW� OHV� SURFÆGXUHV
H[ LVWDQWHV�DLQVL�TXH�OHV�H[ LJHQFHV�OÆJDOHV�HW�UÆJOHP HQWDLUHV�DSSOLFDEOHV�

&KULVWRSKHU�-DFNVRQ�LV�WKH�&( 2�DQG�&R�IRXQGHU�RI�3DUDGLJP ��,QF��DQG�# * RY��,QF�
: LWK�P RUH�WKDQ� � � � \ HDUV�RI�H[ SHULHQFH�� -DFNVRQ�EXLOW�3DUDGLJP �LQWR�WKH�ODUJHVW
SURYLGHU� RI� VHFXUH� SDSHU� DQG� GLJLWDO� FUHGHQWLDOV� IRU� 8�6�� KLJKHU� HGXFDWLRQ�
VHUYLQJ�LQVWLWXWLRQV�JOREDOO\ �DQG�LVVXLQJ�P LOOLRQV�RI�WUXVWHG�UHFRUGV��$SSO\ LQJ�WKLV
H[ SHUWLVH�WR�JRYHUQP HQW�P RGHUQL] DWLRQ�� -DFNVRQ�DQG�KLV�WHDP �DW�# * RY�OHG�WKH
ILUVW� VXFFHVVIXO� 8�6�� SLORW� IRU� ' LJLWDO� $SRVWLOOHV�� 7KDW� LQLWLDWLYH� HYROYHG� LQWR
$SRVWLOOH; SUHVV� �$; ���D�P RGHUQ�JRYHUQP HQW�LVVXLQJ�SODWIRUP �ZLGHO\ �UHJDUGHG�DV
DP RQJ� WKH� P RVW� DGYDQFHG� DSRVWLOOH� SODWIRUP V� FXUUHQWO\ � DYDLODEOH�� VXSSRUWLQJ
ERWK� GLJLWDO� DQG� SDSHU� LVVXDQFH�� $; � LV� RQERDUGLQJ� LWV� ILUVW� 8�6�� VWDWH�� ZLWK
P XOWLSOH� DGGLWLRQDO� VWDWHV� IROORZLQJ�� ,Q� SDUDOOHO�� # * RY� LV� GHYHORSLQJ� 2IILFLDO
5HFRUGV� ( [ SUHVV� �25; �� WR� HQDEOH� VHFXUH� GLJLWDO� DQG� SDSHU� LVVXDQFH� IRU� 9LWDO
5HFRUGV��$; �DQG�25; �DUH�IXOO\ �LQWHURSHUDEOH��FUHDWLQJ�D�WUXH�JRYHUQP HQW�LVVXLQJ
HFRV\ VWHP � WKDW� VXSSRUWV� P XOWL�DJHQF\ � ZRUNIORZV� ZKLOH� SUHVHUYLQJ� H[ LVWLQJ
SURFHVVHV��VWDWXWRU\ �UHTXLUHP HQWV��DQG�OHJDO�VWDQGDUGV�
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0 ��: RQJ�HVW�QÆ�½�+RQJ�. RQJ�HQ�� � � � ��,O�D�REWHQX�XQH�OLFHQFH�HQ�GURLW��/ / �%���HW
OH�FHUWLILFDW�SURIHVVLRQQHO�HQ�GURLW��3�&�/ / ���½�Op8QLYHUVLWÆ�GH�+RQJ�. RQJ�HQ�� � � �
HW�� � � � �UHVSHFWLYHP HQW��,O�D�HQVXLWH�REWHQX�XQ�0 DVWHU�HQ�GURLW��/ / �0 ���½�OD�&LW\
8QLYHUVLW\ �RI�+RQJ� . RQJ�HQ� � � � � �DLQVL�TXp½�Op8QLYHUVLWÆ�GX�3HXSOH�GH�&KLQH�HQ
� � � � �� ,O�D�ÆWÆ�DGP LV�FRP P H�VROLFLWRU�½�+RQJ� . RQJ�DLQVL�TXpHQ�$QJOHWHUUH�HW�DX
3D\ V�GH�* DOOHV�HQ�� � � � �HW�� � � � �UHVSHFWLYHP HQW�

,O� D� H[ HUFÆ� HQ� FDELQHW� SULYÆ� GH� � � � � � MXVTXp½� VD� QRP LQDWLRQ� HQ� WDQW� TXH
P DJLVWUDW�SHUP DQHQW�HQ�� � � � �� ,O�D�HQVXLWH�ÆWÆ�QRP P Æ�MXJH�GH�GLVWULFW�HQ�� � � �
HW�VLÅJH�DFWXHOOHP HQW�HQ�TXDOLWÆ�GH�0 DVWHU�GH�OD�+DXWH�&RXU�

0 U� : RQJ� ZDV� ERUQ� LQ� +RQJ� . RQJ� LQ� � � � � �� +H� REWDLQHG� / / �%�� DQG� 3�&�/ / �� IURP
WKH�8QLYHUVLW\ �RI�+RQJ�. RQJ�LQ�� � � � �DQG�� � � � �UHVSHFWLYHO\ �� �+H�DFTXLUHG�/ / �0 �
IURP � WKH� &LW\ � 8QLYHUVLW\ � RI� +RQJ� . RQJ� LQ� � � � � � DQG� WKH� 3HRSOH
V� 8QLYHUVLW\ � LQ
&KLQD�LQ�� � � � ���+H�ZDV�DGP LWWHG�DV�D�VROLFLWRU�LQ�+RQJ�. RQJ�DQG�LQ�( QJODQG�DQG
: DOHV�LQ�� � � � �DQG�� � � � �UHVSHFWLYHO\ ��

+H� ZDV� LQ� SULYDWH� SUDFWLFH� IURP � � � � � � XQWLO� KH� ZDV� DSSRLQWHG� DV� 3HUP DQHQW
0 DJLVWUDWH�LQ� � � � � ��+H�ZDV� IXUWKHU�DSSRLQWHG�DV� ' LVWULFW�-XGJH�LQ� � � � � �DQG�LV
FXUUHQWO\ �VLWWLQJ�DV�0 DVWHU�RI�WKH�+LJK�&RXUW��



H�$33�) RUXP �� � � �
63( $. ( 56�	 �0 2 ' ( 5$7256
� � �� � �0 D\ �� � � � 0 DUUDNHFK��0 RURFFR_

�´ �Ú�é�Ü�å�ç�Ô
�´ �å�à �Ü�ß�Ü�Ô���Æ�Ô�ç�Ü�é�Ô��

$JYLUWD� $UP LOLD� 6DWLYD� RFFXSH� DFWXHOOHP HQW� OH� SRVWH� GH� ' LUHFWULFH� GH� Op$XWRULWÆ
FHQWUDOH� HW� GX� GURLW� LQWHUQDWLRQDO� DX� VHLQ� GH� OD� ' LUHFWLRQ� JÆQÆUDOH� GHV� DIIDLUHV
MXULGLTXHV� DGP LQLVWUDWLYHV� GX� 0 LQLVWÅUH� GX� ' URLW� GH� OD� 5ÆSXEOLTXH� Gp,QGRQÆVLH�
6RQ� GRP DLQH� GpDFWLYLWÆ� FRXYUH� OpHQWUDLGH� MXGLFLDLUH� HQ� P DWLÅUH� SÆQDOH�
OpH[ WUDGLWLRQ�� OH� GURLW� LQWHUQDWLRQDO� SULYÆ� DLQVL� TXH� OHV� RUJDQLVDWLRQV
LQWHUQDWLRQDOHV�SRXU�OHVTXHOOHV�OH�0 LQLVWÅUH�GX�' URLW�HVW�OpDXWRULWÆ�GH�UÆIÆUHQFH��
�
( OOH� D� SDUWLFLSÆ� DX� SURFHVVXV� GpDGKÆVLRQ� GH� Op,QGRQÆVLH� ½� OD� &RQYHQWLRQ
$SRVWLOOH�HW�VXSHUYLVH�DFWXHOOHP HQW�VD�P LVH�HQ�z XYUH��( OOH�VXSHUYLVH�ÆJDOHP HQW
OpÆODERUDWLRQ� GX� SURMHW� GH� ORL� VXU� OH� GURLW� LQWHUQDWLRQDO� SULYÆ�� OH� SURFHVVXV
GpDGKÆVLRQ� GH� Op,QGRQÆVLH� ½� OD� &RQYHQWLRQ� UHODWLYH� ½� OD� VLJQLILFDWLRQ� HW� ½� OD
QRWLILFDWLRQ� ½� OpÆWUDQJHU� GHV� DFWHV� MXGLFLDLUHV� HW� H[ WUDMXGLFLDLUHV�� DLQVL� TXH� OD
SURFÆGXUH� HQ� FRXUV� YLVDQW� ½� IDLUH� DGKÆUHU� Op,QGRQÆVLH� ½� OD� &RQIÆUHQFH� GH� / D
+D\ H�GH�GURLW�LQWHUQDWLRQDO�SULYÆ�

$JYLUWD� $UP LOLD� 6DWLYD� FXUUHQWO\ � VHUYHV� DV� WKH� ' LUHFWRU� IRU� &HQWUDO� $XWKRULW\ � DQG
,QWHUQDWLRQDO� / DZ� LQ� WKH� ' LUHFWRUDWH� * HQHUDO� RI� / HJDO� $GP LQLVWUDWLYH� $IIDLUV�� WKH
0 LQLVWU\ �RI� / DZ�RI�WKH�5HSXEOLF�RI� ,QGRQHVLD��+HU� ILHOG�RI�ZRUNV�FRYHUV�DVSHFWV
RI�0 XWXDO�/ HJDO�$VVLVWDQFH�LQ�&ULP LQDO�0 DWWHUV��( [ WUDGLWLRQ��3ULYDWH�,QWHUQDWLRQDO
/ DZ�� DQG� ,QWHUQDWLRQDO� 2UJDQLVDWLRQ� IRU� ZKLFK� WKH� 0 LQLVWU\ � RI� / DZ� LV� WKH� IRFDO
SRLQW�

6KH�ZDV�LQYROYHG�LQ� ,QGRQHVLDpV�DFFHVVLRQ�SURFHVV�WR�WKH�$SRVWLOOH�&RQYHQWLRQ
DQG� FXUUHQWO\ � RYHUVHHV� LWV� LP SOHP HQWDWLRQ� DQG� DOVR� RYHUVHHV� WKH� GHYHORSP HQW
RI� WKH� %LOO� RQ� 3ULYDWH� ,QWHUQDWLRQDO� / DZ�� ,QGRQHVLDpV� DFFHVVLRQ� SURFHVV� WR� WKH
6HUYLFH� &RQYHQWLRQ�� DQG� ,QGRQHVLDpV� RQJRLQJ� SURFHVV� WR� MRLQ� WKH� +DJXH
&RQIHUHQFH�
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$P DUVDQDD� * DQ] RULJ� RFFXSH� OH� SRVWH� GpDWWDFKÆ� DX� VHLQ� GX� GÆSDUWHP HQW
FRQVXODLUH�GX�P LQLVWÅUH�GHV�$IIDLUHV�ÆWUDQJÅUHV�GH�0 RQJROLH��RÖ�LO�HVW�VSÆFLDOLVÆ
GDQV� OD� P LVH� HQ� z XYUH� GHV� FRQYHQWLRQV� HW� WUDLWÆV� LQWHUQDWLRQDX[ � DX[ TXHOV� OD
0 RQJROLH�HVW�SDUWLH��
�
$YDQW� GpRFFXSHU� VHV� IRQFWLRQV� DFWXHOOHV�� LO� D� ÆWÆ� DWWDFKÆ� DX� GÆSDUWHP HQW� GX
GURLW�LQWHUQDWLRQDO�HW�GHV�WUDLWÆV�GX�P LQLVWÅUH�GHV�$IIDLUHV�ÆWUDQJÅUHV��,O�D�H[ HUFÆ
GHV� IRQFWLRQV� MXULGLTXHV� GDQV� OHV� VHFWHXUV� SULYÆ� HW� SXEOLF�� QRWDP P HQW� HQ� WDQW
TXH� FRQVHLOOHU� MXULGLTXH� GDQV� XQH� HQWUHSULVH� SULYÆH�� VSÆFLDOLVWH� MXULGLTXH
SULQFLSDO� DX� EXUHDX� H[ ÆFXWLI� GH� OD� &RP P LVVLRQ� GH� OpÆQHUJLH� QXFOÆDLUH� GH
0 RQJROLH�� DLQVL� TXH� VSÆFLDOLVWH� MXULGLTXH� DX� VHLQ� GH� OD� VRFLÆWÆ� GH� FRHQWUHSULVH
GHV�FKHP LQV�GH�IHU�Gp2XODQ�%DWRU��
�
$P DUVDQDD� HVW� WLWXODLUH� GpXQH� OLFHQFH� HQ� GURLW� �/ / �%��� GH� Op,QVWLWXW� Gp¦ WDW� GHV
UHODWLRQV�LQWHUQDWLRQDOHV�GH�0 RVFRX��0 * ,0 2���

$P DUVDQDD� * DQ] RULJ� VHUYHV� DV� DQ� $WWDFKÆ� LQ� WKH� &RQVXODU� ' HSDUWP HQW� RI� WKH
0 LQLVWU\ � RI� ) RUHLJQ� $IIDLUV� RI� 0 RQJROLD�� ZKHUH� KH� VSHFLDOLVHV� LQ� WKH
LP SOHP HQWDWLRQ�RI�LQWHUQDWLRQDO�FRQYHQWLRQV�DQG�WUHDWLHV�WR�ZKLFK�0 RQJROLD�LV�D
SDUW\ ��
�
3ULRU� WR� KLV� FXUUHQW� UROH�� KH� ZDV� DQ� $WWDFKÆ� LQ� WKH� ' HSDUWP HQW� RI� ,QWHUQDWLRQDO
/ DZ� DQG� 7UHDWLHV� DW� WKH� 0 ) $�� +H� KDV� KHOG� OHJDO� SRVLWLRQV� DFURVV� ERWK� WKH
SULYDWH�DQG�SXEOLF�VHFWRUV��LQFOXGLQJ�FRXQVHO�LQ�D�SULYDWH�FRP SDQ\ ��6HQLRU�/ HJDO
6SHFLDOLVW� LQ� WKH� ( [ HFXWLYH� 2IILFH� RI� WKH� 1XFOHDU� ( QHUJ\ � &RP P LVVLRQ� RI
0 RQJROLD�� DQG� / HJDO� 6SHFLDOLVW� LQ� WKH� 8ODDQEDDWDU� 5DLOZD\ � -RLQW� 9HQWXUH
&RP SDQ\ ���
�
$P DUVDQDD� KROGV� DQ� / / �%�� IURP � WKH� 0 RVFRZ� 6WDWH� ,QVWLWXWH� RI� ,QWHUQDWLRQDO
5HODWLRQV��0 * ,0 2��
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0 H� -DQLFH� &�� 6DQFKH] �5LYHUD� RFFXSH� DFWXHOOHP HQW� OH� SRVWH� GH� ' LUHFWULFH� SDU
LQWÆULP � GH� OD� ' LYLVLRQ� GH� OpDXWKHQWLILFDWLRQ� DX� VHLQ� GX� %XUHDX� GHV� DIIDLUHV
FRQVXODLUHV�GX�' ÆSDUWHP HQW�GHV�DIIDLUHV�ÆWUDQJÅUHV��' ) $��GH�OD�5ÆSXEOLTXH�GHV
3KLOLSSLQHV�� $YDQW� FHWWH� DIIHFWDWLRQ�� HOOH� D� H[ HUFÆ� OHV� IRQFWLRQV� GH� 7URLVLÅP H
6HFUÆWDLUH�HW�9LFH�FRQVXOH�½�Op$P EDVVDGH�GHV�3KLOLSSLQHV�HQ�0 DODLVLH�

( OOH� D� ÆJDOHP HQW� RFFXSÆ� SOXVLHXUV� SRVWHV� GH� GLUHFWLRQ� LP SRUWDQWV� DX� VHLQ� GX
' ) $�� QRWDP P HQW� FHOXL� GH� ' LUHFWULFH� SDU� LQWÆULP � GX� %XUHDX� GHV� WUDLWÆV� HW� GHV
DIIDLUHV�MXULGLTXHV��27/ $��DLQVL�TXH�FHOXL�GH�' LUHFWULFH�SDU�LQWÆULP �GX�%XUHDX�GHV
1DWLRQV� 8QLHV� HW� GHV� RUJDQLVDWLRQV� LQWHUQDWLRQDOHV� �81,2��� ' HSXLV� VRQ� HQWUÆH
DX� ' ÆSDUWHP HQW� HQ� � � � � �� 0 H� 6DQFKH] �5LYHUD� D� DFTXLV� SOXV� GH� WUHL] H� DQQÆHV
GpH[ SÆULHQFH�GDQV�OHV�GRP DLQHV�GLSORP DWLTXH��MXULGLTXH�HW�FRQVXODLUH�

( OOH�D�REWHQX�XQH�OLFHQFH�HQ�VFLHQFHV�SROLWLTXHV��DYHF�OD�P HQWLRQ�FXP �ODXGH��½
Op8QLYHUVLWÆ� GHV� 3KLOLSSLQHV�� DLQVL� TXpXQ� -XULV� ' RFWRU� DX� 6DQ� %HGD� &ROOHJH� RI
/ DZ�� ( OOH�HVW�ÆJDOHP HQW�DQFLHQQH�ÆOÅYH�GH�Op$FDGÆP LH�GH�GURLW�LQWHUQDWLRQDO�GH
/ D�+D\ H��DX[ �3D\ V�%DV�

$WW\ �� -DQLFH� &�� 6DQFKH] �5LYHUD� FXUUHQWO\ � VHUYHV� DV� WKH� $FWLQJ� ' LUHFWRU� RI� WKH
$XWKHQWLFDWLRQ� ' LYLVLRQ� RI� WKH� 2IILFH� RI� &RQVXODU� $IIDLUV� DW� WKH� ' HSDUWP HQW� RI
) RUHLJQ�$IIDLUV��' ) $��RI�WKH�5HSXEOLF�RI�WKH�3KLOLSSLQHV��3ULRU�WR�WKLV�DVVLJQP HQW�
VKH�ZDV�SRVWHG�DV�7KLUG�6HFUHWDU\ �DQG�9LFH�&RQVXO�DW�WKH�3KLOLSSLQH�( P EDVV\ �LQ
0 DOD\ VLD�

6KH� KDV� OLNHZLVH� KHOG� NH\ � OHDGHUVKLS� UROHV� ZLWKLQ� WKH� ' ) $�� LQFOXGLQJ� DV� $FWLQJ
' LUHFWRU�RI�WKH�2IILFH�RI�7UHDWLHV�DQG�/ HJDO�$IIDLUV� �27/ $��DQG�$FWLQJ� ' LUHFWRU�RI
WKH� 2IILFH� RI� WKH� 8QLWHG� 1DWLRQV� DQG� ,QWHUQDWLRQDO� 2UJDQL] DWLRQV� �81,2��� 6LQFH
MRLQLQJ�WKH� ' HSDUWP HQW�LQ� � � � � ��$WW\ ��6DQFKH] �5LYHUD�KDV�JDLQHG�P RUH�WKDQ� � �
\ HDUV�RI�H[ SHULHQFH�LQ�GLSORP DWLF��OHJDO��DQG�FRQVXODU�ZRUN�

6KH� HDUQHG� KHU� %DFKHORU� RI� $UWV� LQ� 3ROLWLFDO� 6FLHQFH�� FXP � ODXGH�� IURP � WKH
8QLYHUVLW\ �RI�WKH�3KLOLSSLQHV��DQG�KHU�-XULV�' RFWRU�IURP �6DQ�%HGD�&ROOHJH�RI�/ DZ�
6KH� LV� DOVR� DQ� DOXP QD� RI� WKH� +DJXH� $FDGHP \ � RI� ,QWHUQDWLRQDO� / DZ� LQ� WKH
1HWKHUODQGV�



&KDUORWWH� 9DQ� %HOOHJKHP � LV� D� MXULVW� DQG� DWWDFKÆ� WR� WKH� ' LUHFWRUDWH�* HQHUDO� IRU
&RQVXODU�$IIDLUV�RI�WKH�) HGHUDO�3XEOLF�6HUYLFH��) 36��) RUHLJQ�$IIDLUV��) RUHLJQ�7UDGH
DQG� ' HYHORSP HQW� &RRSHUDWLRQ� RI� %HOJLXP �� 6KH� FXUUHQWO\ � VHUYHV� LQ� WKH
/ HJDOLVDWLRQ� DQG� ) LJKW� DJDLQVW� ' RFXP HQWDO� ) UDXG� ' HSDUWP HQW�� ,Q� WKLV� FDSDFLW\ �
VKH�FRQWULEXWHV�WR�WKH�LP SOHP HQWDWLRQ�RI�WKH�+&&+�$SRVWLOOH�&RQYHQWLRQ�DW�ERWK
QDWLRQDO� DQG� LQWHUQDWLRQDO� OHYHOV�� HQVXULQJ� WKH� SURSHU� DXWKHQWLFDWLRQ� RI� %HOJLDQ
SXEOLF� GRFXP HQWV� IRU� LQWHUQDWLRQDO� XVH� DQG� IRVWHULQJ� HIIHFWLYH� FRRSHUDWLRQ� DQG
P XWXDO�XQGHUVWDQGLQJ�ZLWK�IRUHLJQ�DXWKRULWLHV��3ULRU�WR�KHU�FXUUHQW�UROH��VKH�ZDV
DWWDFKHG� WR� WKH� ' HSDUWP HQW� RI� 7UDGH� ZLWKLQ� WKH� %HOJLDQ� ) 36� ) RUHLJQ� $IIDLUV
GXULQJ� WKH� %HOJLDQ� 3UHVLGHQF\ � RI� WKH� &RXQFLO� RI� WKH� ( 8�� DQG� D� ODZ\ HU� DW� WKH
%UXVVHOV�%DU��$V�%HOJLXP �LP SOHP HQWV�DQ�RQOLQH�UHJLVWHU�DQG�GHOLYHUV�$SRVWLOOHV
H[ FOXVLYHO\ � HOHFWURQLFDOO\ �� ZH� YDOXH� WKH� IRUXP � DQG� LWV� HGXFDWLRQDO� DQG
FRRSHUDWLYH�SXUSRVH�P DMRUO\ ��VXSSRUWLQJ�WKH�JURZWK�RI�WKH�LP SOHP HQWDWLRQ�RI�WKH
H�$SRVWLOOH�E\ �LQWHUHVWHG�FRP SHWHQW�DXWKRULWLHV�
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&KDUORWWH�9DQ�%HOOHJKHP �HVW�MXULVWH�HW�DWWDFKÆH�½�OD� ' LUHFWLRQ�JÆQÆUDOH�$IIDLUHV
FRQVXODLUHV� GX� 6HUYLFH� SXEOLF� IÆGÆUDO� �63) �� $IIDLUHV� ÆWUDQJÅUHV�� &RP P HUFH
H[ WÆULHXU� HW� &RRSÆUDWLRQ� DX� ' ÆYHORSSHP HQW� GH� OD� %HOJLTXH�� ( OOH� H[ HUFH
DFWXHOOHP HQW� VHV� IRQFWLRQV� DX� VHLQ� GX� VHUYLFH� / ÆJDOLVDWLRQ� HW� OXWWH� FRQWUH� OD
IUDXGH� GRFXP HQWDLUH�� • � FH� WLWUH�� HOOH� FRQWULEXH� ½� OD� P LVH� HQ� z XYUH� GH� OD
&RQYHQWLRQ� $SRVWLOOH� DX[ � QLYHDX[ � QDWLRQDO� HW� LQWHUQDWLRQDO�� HQ� YHLOODQW� ½
OpDXWKHQWLILFDWLRQ�DSSURSULÆH�GHV�DFWHV�SXEOLFV�EHOJHV�GHVWLQÆV�½�ÇWUH�XWLOLVÆV�½
OpÆWUDQJHU�HW�HQ�IDYRULVDQW�XQH�FRRSÆUDWLRQ�HIILFDFH�DLQVL�TXpXQH�FRP SUÆKHQVLRQ
P XWXHOOH�DYHF�OHV�DXWRULWÆV�ÆWUDQJÅUHV��$YDQW�GpRFFXSHU�VHV�IRQFWLRQV�DFWXHOOHV�
HOOH� D� ÆWÆ� DWWDFKÆH� DX� VHUYLFH� &RP P HUFH� GX� 63) � $IIDLUHV� ÆWUDQJÅUHV� GH
%HOJLTXH� GXUDQW� OD� SUÆVLGHQFH� EHOJH� GX� &RQVHLO� GH� Op8QLRQ� HXURSÆHQQH�� HW� D
ÆJDOHP HQW� H[ HUFÆ� FRP P H� DYRFDWH� DX� EDUUHDX� GH� %UX[ HOOHV�� / D� %HOJLTXH� D\ DQW
P LV�HQ�SODFH�XQ�UHJLVWUH�ÆOHFWURQLTXH�HW�GÆOLYUDQW�GÆVRUP DLV�H[ FOXVLYHP HQW�GHV
$SRVWLOOHV�ÆOHFWURQLTXHV��HOOH�DWWDFKH�XQH�LP SRUWDQFH�SDUWLFXOLÅUH�½�FH� IRUXP �HW
½� VD� YRFDWLRQ� SÆGDJRJLTXH� HW� FRRSÆUDWLYH�� TXL� FRQWULEXH� ½� VRXWHQLU� OH
GÆYHORSSHP HQW�GH�OD�P LVH�HQ�z XYUH�GH�Op$SRVWLOOH�ÆOHFWURQLTXH�SDU�OHV�$XWRULWÆV
FRP SÆWHQWHV�LQWÆUHVVÆHV�
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* 21* �4LQJ�HVW�' HX[ LÅP H�6HFUÆWDLUH�GH�OD�' LYLVLRQ�GH�OD�OÆJDOLVDWLRQ�DX�VHLQ�GX
' ÆSDUWHP HQW�GHV�DIIDLUHV�FRQVXODLUHV�GX�0 LQLVWÅUH�GHV�$IIDLUHV�ÆWUDQJÅUHV�GH�OD
5ÆSXEOLTXH� SRSXODLUH� GH� &KLQH�� ,O� HVW� DFWXHOOHP HQW� UHVSRQVDEOH� GX� SURMHW
FKLQRLV�GpH�$SRVWLOOH��,O�D�SUÆFÆGHP P HQW�H[ HUFÆ�VHV�IRQFWLRQV�½�Op$P EDVVDGH�GH
&KLQH�HQ�,WDOLH��

* 21* � 4LQJ�� 6HFRQG� 6HFUHWDU\ � RI� WKH� / HJDOL] DWLRQ� ' LYLVLRQ�� ' HSDUWP HQW� RI
&RQVXODU� $IIDLUV�� 0 LQLVWU\ � RI� ) RUHLJQ� $IIDLUV� RI� WKH� 3HRSOH
V� 5HSXEOLF� RI� &KLQD�
FXUUHQWO\ �UHVSRQVLEOH�IRU�&KLQD
V�H�$SRVWLOOH�SURMHFW��+H�SUHYLRXVO\ �ZRUNHG�DW�WKH
&KLQHVH�( P EDVV\ �LQ�,WDO\ �
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0 RQVLHXU� 5DFKLG� 2XDGLIL� HVW� OH� 5HSUÆVHQWDQW� GX� %XUHDX� 5ÆJLRQDO� GH� OD� +&&+
SRXU�O
$IULTXH�HW�RFFXSH�ÆJDOHP HQW�OH�SRVWH�GH� ' LUHFWHXU�GHV�$IIDLUHV�&LYLOHV�HW
GHV�3URIHVVLRQV�-XULGLTXHV�HW�-XGLFLDLUHV�DX�0 LQLVWÅUH�GH�OD�-XVWLFH�GX�5R\ DXP H
GX�0 DURF��0 DJLVWUDW�KRUV�JUDGH�HW�WLWXODLUH�G
XQ�' RFWRUDW�HQ�' URLW�GHV�$IIDLUHV��LO
D�SUÆFÆGHP P HQW�H[ HUFÆ�OHV�IRQFWLRQV�GH�&RQVHLOOHU�½�OD�&RXU�GH�FDVVDWLRQ�HW�GH
&RQVHLOOHU�½�OD�&RXU�G
DSSHO�

6XU�OH�SODQ�LQVWLWXWLRQQHO��0 ��2XDGLIL�HVW�P HP EUH�GX�&RQVHLO�GpDGP LQLVWUDWLRQ�GH
Op,QVWLWXW� 6XSÆULHXU� GH� OD� 0 DJLVWUDWXUH� GX� 5R\ DXP H� GX� 0 DURF�� DLQVL� TXH� GX
&RQVHLO� G
DGP LQLVWUDWLRQ� GX� &HQWUH� $UDEH� GH� 5HFKHUFKHV� -XULGLTXHV� HW
-XGLFLDLUHV� �/ LJXH� GHV� ¦ WDWV� $UDEHV��� ( Q� TXDOLWÆ� GH� 3URIHVVHXU� XQLYHUVLWDLUH�� LO
P ÅQH�HQ�SDUDOOÅOH�GHV�DFWLYLWÆV�GH�UHFKHUFKH�HW�D�SXEOLÆ�GH�QRP EUHX[ �RXYUDJHV�
DUWLFOHV�HW�ÆWXGHV�D[ ÆV�VXU�OH�GURLW�FRP P HUFLDO�HW�OH�GURLW�SÆQDO��

0 U��5DFKLG�2XDGLIL�LV�WKH�5HSUHVHQWDWLYH�RI�WKH�+&&+�5HJLRQDO�2IILFH� IRU�$IULFD
�52$) �� DQG� DOVR� VHUYHV� DV� WKH� ' LUHFWRU� RI� &LYLO� $IIDLUV� DQG� / HJDO� DQG� -XGLFLDO
3URIHVVLRQV�DW�WKH�0 LQLVWU\ �RI� -XVWLFH�RI�WKH� . LQJGRP �RI�0 RURFFR��$�0 DJLVWUDWH
RI� ( [ FHSWLRQDO� 5DQN� KROGLQJ� D� ' RFWRUDWH� LQ� %XVLQHVV� / DZ�� KH� KDV� SUHYLRXVO\
VHUYHG� DV� D� &RXQVHORU� DW� WKH� &RXUW� RI� &DVVDWLRQ� DQG� DV� D� &RXQVHORU� DW� WKH
&RXUW�RI�$SSHDO��

$W� WKH� LQVWLWXWLRQDO� OHYHO�� 0 U�� 2XDGLIL� LV� D� P HP EHU� RI� WKH� %RDUG� RI� ' LUHFWRUV� RI
WKH� +LJKHU� ,QVWLWXWH� RI� 0 DJLVWUDF\ � RI� WKH� . LQJGRP � RI� 0 RURFFR�� DV� ZHOO� DV� WKH
%RDUG�RI�' LUHFWRUV�RI�WKH�$UDE�&HQWHU�IRU�/ HJDO�DQG�-XGLFLDO�5HVHDUFK��/ HDJXH�RI
$UDE� 6WDWHV��� ,Q� KLV� FDSDFLW\ � DV� D� 8QLYHUVLW\ � 3URIHVVRU�� KH� P DLQWDLQV� DQ� DFWLYH
DFDGHP LF� SURILOH� DQG� KDV� DXWKRUHG� QXP HURXV� ERRNV�� DUWLFOHV�� DQG� VWXGLHV
IRFXVLQJ�RQ�FRP P HUFLDO�DQG�FULP LQDO�ODZ��
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