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BaVH f a,HB

7KH P DIQ QHWQJ VWMV |RUWH / RIJHUKHDG VHD WUAB &DUHMD FDUHMD 1Q &UHWM
DUH IQFOXGHG IQ 1 DVXLD 1 HVZ RUN VWAV

e S5HW\P QR EHDFK NP ®Q 1O *5 35$66$12 )$581*,
3$7626 6)$.25<$.2 5(0$ 3$5$/,$ 5(7+<0128 .$, (.92/,
*(52327$028 $.5 /,$126.%$926 3(5,92/.%

e &KDQLD EHDFK NP ®QU IQ *5 &+(5621,626 52' 2328
3$5$/,$ 0$/(0( .2/326 &+$1,21 DQG SDU® IQ *5 /.01,
$* $6 3/$7$1,$6 5(0%.9%,(.92/,.(5,7, .2,/% $)%$6%

e 0 HWDWD %D\ EHDFK NP ®RQ 1Q *5 ' <7,.% $67(5286,$ $32
$*,2)$5$1*2 (26.2..,12 3<5*2

7KH 3URWIFWMG $UHDV 0 DQDIHP HOQWB QW 0 8V RI WH 1 DWIDO( QYLLRQP HQWDQG
&IP DM &KDQIH $JHOR 1(&&$ DWH UHVSROVE® IRU WKH P DQDIHP HQW DQG
SIRWPMRQ Rl WKHVWH VWV 6SHFULED® \WH 0 DQDJHP HOW 8 QW Rl 6DP DUD
1 DURQDO3DWN DQG VKH 3 RVHFVIHG $UHDV Rl : HWHUQ &UHW LV ULHVSRQVE®! |RU
WH DUHDV Rl 5HWK\ P QR DQG &KDQID Z KI® WMH 0 DQDIHP HQWS QLWRI ( DWHLR
&UHVH 3 LRVHFVIG $ UHDV LV UHVSRQVIE®! |RUO HWDLD %D\



" $&7,9,7,(6
5(68/ 76

$58+ (/21 V &ROVHUYDMRQ 3 RMIFWZ DV FDULHG RXWILRP HDUD 0 D\ VR OWM
2RAREHU E\ WUWHH GMOFW JWRXSV Rl YROXQWAHW UHVHDUFKHW/ DQG  Z DV
WXFFHWMIX@ FRP SOGMAG 7KH QHW SLIRWIPMRQ DQG P RQWVRUQJ DRPWYIMHV Z HUH
IP SO HQWG WWDQNV VR VIKH YDOXDE® SDUAFLSDVRQ Rl | XEVIP H YROXQUHHWY
RIZKRP  FRP SOGMAG WWKHLU WXGHQMOQWILQVKISY ,Q DGGIMRQ DSSLR[ LP DO
GRFDOUHVIGHOW FRQMEXVMG DV SDUMP H YROXQUWAHUY

1 HMO ROYRUQJ DQG 3 LRVHFVIRQ

$5&+ (/21 KDV EHHQ VA WP DWFD® HFRWGIQJ DQG SLIRWPMQI VIKH / RIJHWKHDG
QHW DQG KDWK@QJIV RQ WH VKUHH P DIQ QHWIQJ EHDFKHV 1Q &UHW VIOFH WH

V $FFRWGIQJ VR SUHIP LODU GDVD P RUH WKDQ QHWV Z HIH UHFRWEHG RQ
WHVH EHDFKHV 1Q 7KH @UWHMSHUIFHQBIH Rl QHW Z HUH SLRWFWG DI DIOW
WDP S@QJ |®RRGLQJ E\ Z DYHV DQG ViKH HI IHPW Rl @ KWSR@XRQ 6SHFL LFD@®



,Q5HK\ P QR Z KHUH WH SIRMIPAKDV EHHQ [P SGIP HQWG HYHU \ HDUVIQFH

QHWV Z HUIH WHFRUGHG DQG SIRWIPMG LQ 7KH UHVHDUFKHUY YROXQWAHU/
P RQWRUHG WH EHDFK GDI® RQ D VRVORI V[ KRXUP RQMRUQJ VKLUW DQG
WUHH KRXU OHVW\KDGIQJ VKUW  3LRWIPYH VKDGLQJ Z DV DSSTHG VR \KH YDWV
P DNRUW RI \KH QHW WY HWIP DG IKDW KDVEK @QJV VXFFHW X@
KDWKHG [LRP  \WH QHVW LQ 5HWK\ P QR

,Q &KDQLD Z KHUWH H SLRMIPAKDV EHHQ P SGIP HQWG HYHU \ HDUMQFH

QHWY ZHWH WHFRUWEHG DQG SIRMPMG 1O 7KH  UHVHDUFKHWY/ YROXQWHUY
P RQVRUHG ViKH EHDFK GDI® RQ D VRVEOR V[ KRXUP RQVRUQJ KLW DQG
WUHH KRXU QOHVW\KDGIQJ VKUW  3LRWIPYH VKDGIQJ Z DV DSSTHG VR \KH YDWV
P DNRUW RI ViKH QHVW WY HWP DWAG \KDW KDVFK @QJV UHDFKHG WH
VHD VDI HO 1Q &KDQID

,Q 0 HAWDWD 9D\ Z KHWH WH SWIRMIFWKDV EHHQ P SGIP HOWG HYHU \ HDU VIQFH
QHWY Z HLH UHFRUGHG DQG SLIRWRWAG GXUQJ V[ KRXUWKLW RI GDLO

P RQMRUQJ 1Q

0 LJWDVIRQ WX GLHV XMQJ VDW@VH VWDQVP WWHWY

- LWKLQ WKH ILDP HZRIN RI WH /,) ( O DUHL DVXUD SLIRMIFW D VRVBORI  VDVIAGIWWA
VWDQVP LWHLY Z HUH 1WHG RQ VHD WUV WMDWZ HUH QHWQJ RQ WKH EHDFKHV Rl
&KDQID DQG 0 HWDLWD %D\ 1Q DQG 7KHVH WDQWP LMY FRQWIE XM VR VIKH

WHVHDUFK | RU THHGLQJ DUHDV DQG P LJWDVRU  LIRXWAV XVHG E\ VKH GRFDO/ RJJHWKHDG
SRSXMWRQ



6VIDQGLQIV

' XUQJ VKH SLIRMIPW XQ D VRVBORI GHDG VHD WU/ \WUDQGLQIV Z HH
WHFRWGHG  IQ5HW\P QR 1Q &KDQID DQG  1Q 0 HADWD %D\ 2 QH DAYH VHD
WU Z DV IRXQG WUDQGHG RQ 9RX@P D EHDFK 1Q / DWIVKL Z MK D VHYHWH KHDG
IOMU GHIEHDWO LQIGAMG E\ KXP DQV 7KH LOMKUHG WU/®1 Z DV WDQM HUHG VR
$5&+ (/21 V6HD 7XUMI 5 HVFXH &HQWH | RUWHDVP HOW

7KHSLWRE®P Rl IHHGLQJ WKU/@N LQ 0 DUDVKL$ NLRVILL DQG VKH
RGS SRUARI &KDQLD

0 DUDWL$NURWLL DQG WKH R SRUARI &KDQLD DUH ERW GRFDWG | DUILRP  \iKH QHVQJ
EHDFKHV + RZ HYHU LQ UHFHQW HDUWY D Z RUJ LQJ SKHQRP HQRQ KDV EHHQ REVHUYHG

GUYLQJ RXUDWMQWRQ LQ VKHVH DUHDV  &HUMDLQ EXVIQHWHV DQG FIM] HQV DUH | HHGLQJ
WKH VHD WUV

MY P SRUBQUWMR QR VIKDWWKH LOVDNH RI LODSSURSUDW | RRG FDXVHV GIVFRP | RUMR
WKH DQIP DY $GGIMRQD@  VHD WUABNV P LT KWGHYHMRS DI UVWLYH EHKDYLRXUVRRZ DUGV
KXP DQV DV D UHVXGOVRI WLV SLIDPWFH 6HYHWDOFDVHY RI VHD \WUAB! EMMQJ EDWHU/
KDYH EHHQ UHSRUMG LQ 0 DUDWKLS NURLL

Q WH VXPPHU RI $58+ (/21 SWRYIGHG DGYMRU VXSSRUN VR \KH
0 XQIFISDOV Rl &KDQID &IMO3WRWIFIRQ ' HSDUR HQW 1Q WWH FROWUXPARQ DQG
IOWDAMRQRI  LQIRWP DVIYH VLJQV LQ 0 DUDVKL 7KH QHZ VLI QV DGYLVH DJ DIQWAWKH
IHHGIQJ RI WUABN 5HIDUWGIQ) WH THHGLQI LOFIGHQW 1Q WKH R@ SRUNRI &KDQID
$58&+ (/21 P DGH LOWIQWH HIIRUN VR DPAYDW WH FRP SHWIQWSRUADXWKRUW EXW
Z IMKRXWDQ\ LHDORXWWRP H 8 QI RUXQDWA® VIKH L@ DOIHHGLQJ SUDPWFH FROWQXHG

HQGDQIHUQJ ORWRQ® VKH Z L@ DQIP D&Y EXWDOR WH KXP DOV EDWIQJ 1Q WHWH
DUHDV



5DIMQJ SXEQ@F DZ DUHQHW

,QIR 6VDRQV

7KH5HWK\ P QR ,QIRLP DMRQ 6VBMRQ RSHIDWMG IRU ~ WUHH KRXUWKLW LQIRWP 1QJ
D VRVIOR YIMVRUY DQG GRFDY DERXVWHD WUABN 7KH ,QIRLP DURQ 6VIMRQ 1Q
WH RG SRUNRI &KDQID RSHUDWG IRU WUHH KRXU VKUW LQIRLP LQJ

YIMVRWY Z KL® VIKH ,QIRUP DURQ 6VIMRQ LQ WWH VHWBIP HQWRI 0 DD LQ 0 HWDLD
YD\ RSHIDWG IRU  WUHH KRXUVKUW WDIMQJ DZ DUHQHW DP RQJ YIMVRWY

6HD 7 XU ¥dHDFK : DNV

7KH 6HD 7XUM! %HDFK : DO SLRIWDP P H RSHUIDWAG KLRXJKRXWMKH VHDVRQ LQ D@
WUHH DUHDV ,Q 5HW\ P QR RXU YROXQWAHWY JXIGHG YIMVRUD/ GXUQJ D VRVIDOR

Z DOV ,Q &KDQID EHDFK Z DOV LQIRWP HG SHRS®! DQG LOD®  1Q
0 HADID%D\  EHDFK Z DONV WDIVHG DZ DUHQHW DP RQJ SDUAFLSDQW



3XEQF 1 HW [ FDYDWRQV

6HYHUDOGD! V DI VMU D QHVWKDWKHY $5&+ (/2 1 UHVHDUFKHUY YROXQWIHHUY H| FDYDWM
WAWR FREIPWYDOXDE®! GDVID RQ KDWKLQJ VXFFHW 6RP H H FDYDRQV DUH RSHQ \R
WH SXEQF RIIHUQJ D WDWIH RSSRUXQIW [RU SHRS®! VR Z DWK |IHG UHVHDUFK 1Q
DAARQ ' XUQJ WH KDWKIQJ SHURG $5&+ (/2 1 ILHG WDP V FDULHG RXW  SXEQF
QHWH FDYDMRQV IQ 5HW\P QR 1Q &KDQID DQG  1Q 0 HADWD 9D\ JIMQJ D
VRVDORI RYHU YIMVRUY DQG GRFDYY SHRS®! LQ 5HW\ P QR SHRS®
IQ&KDQDDQG  SHRS®IIQ0 HWDWD %D\  DQ XQI RWHWRE®! H| SHUHQFH

3WRP RVIQJ VXWDLODE® VRXUWP LQ 5HV\ P QR DQG &KDQLD  7KH 78, 7XU®
$LG* UHHFH SWRMIFW

Q $58+ (/21 WUHQIWKHOHG LW HIIRUNM VR SLRP RW VXWIRLODE®! VRXUWP  1Q
&UHWM : H FROWQXHG VR FRADERWDM ZIMK  KRWY 1Q 5HM\P QR DQG IO
&KDQID RITHUQJ Z HHN® DZ DUHQHW WDIMQJ DPAYIMHV VXK DV SUHVHQUMRQV |1
VFLHHQIQIV  HGXFDMRQDCDPAYIMHY | RURKLAEBUHQ EHDFK F®IDQ XSV DQG P RUH

- H DOR FRQAQXHG VR VXSSRUN WH SIBRW SKDVH Rl WH 7XU/ ) UHQGO
&HUM LFDVIRQ IRU +RWAY DQ LQMDWYH ZIWK WH VXSSRUNVRI WKH 78, &DWH
) RXQGDVMRQ LQ ViKH 1LDP HZ RIN RI VKH 78, 7XUAB! $1G * UHHFH SLRMIPW 7KUHH KRWY
1Q 5HK\ P QR DQG ILYH LQ &KDQID SDUAFLSDWG LQ ViKH SIERWFHUAILFDWRQ SLRJLDP

$58+ (/21 SWRYIGHG WH KRWIOWDII Z WK VIKH QHFHWDU  JXLGDOFH DQG WDLQLQJ

WHIDWGIQJ WH P DQDIHP HOWRI WH OQHWMQJ EHDFK GRFDWG 1Q ILRQWRI WHWU
| DFLOAHV



3 DUAFLSDVIRQ LQ GRFDOHYHQW

LQ5HW\ P QR WH $5&+ (/21 WDP DWMQGHG WH &UHVIDQ ) RRG ) HWIYDO -X®

DQG WH $P DU * LHHQ )HWIYDO -XO Q &KDQID WKH IHG WDP

SDUAFLSDWG 1Q WKH $ QHUQDVIYH 7RXUVP ) HWIYDO 0 D\ DQG WKH ( DUK
) HAWIYDO -X® ,Q0 HADWD 9D\ $5&+ (/2 1 SDUAFLSDWG LQ VIKH 0 DVD@® 6VUHHW
3DLOVQJ ) HWIYDO -XO

( QYLLRQP HQVDO( GXFDVIRQ

' XUQJ WKH SHURG 0 D\ -XQH DQG 6HSWP EHU 2 FVREHU VKKH | LHGS \WDP V KH@ D
VRDORI  SUHVHOVDMIRQV IRUFKLABLHQ ~ IQ5HW\P QR LQ &KDQID DQG  1Q
0 HADWD 9D\  LQWRGXFIQ] WXGHQOW VR WH EIR®RJ\ Rl WH VHD WU WH
FKDEBIQIHV IDFHG E\ WH VSHFIHV DQG WKH P SRUBQFH Rl SIRWIPWQJ FRDWIO
HFRV WMP



<>7+5($76

Q $58&+ (/21 FROWQXHG VR LHFRUG SIHWXUHV Z W VKRUMMLP DQG BRQJ

WALP P SDFW RQ WH FROWVHUYDMRQ Rl VHD WUABN DQG WKHLU KDEMVDW RQ VIKH
EHDFKHV Rl 5HW\ P QR &KDQID DQG 0 HWDWD 9D\  7KH UHBIYDQWGDVD |RU HDFK
QHWQJ KDEWVIDWFR@IFMAG GXUQJ WH  GD\VRI P RQWRUQJ LV SUHVHOWG EHRZ

5(7+<0 12

7KWHDW Z IVK VKRUMWHLP P SDFW
2 FFXSDQR RI DYDLIE® QHWIKQJ VSDFH E\ EHDFK | XUQLVXLH

Q EXVIOHWHV RSHUIDWG RQ WKH EHDFKILRQWRI 5HW\ P QR ILRP \KH FIW VR
6NDOMD  VRVDOGBIQU VK NP 7KH SHUFHQBIH Rl EXVIQHWHV VKDWUHP RYHG VIKHLU
EHDFK 1 XUQWXUH DI VU VXQVHW VR KDWWKHUH 1V DYDLDE®! VSDFH | RUDGXOWKUABN VR
QHVW VHHP V VR KDYH LQFUHDVHG | LRP 1Q R 1Q 8 QGRXEWMGO
WLV LOFUHDVH LV D SRVMIYH GHYHB®RSP HOW 9%6XW L1Q RUGHU VR DFKLHYH D VDV DRVRRU
K DELVIVARVM | RUVKUAB QHQJ LI QULLFDQWIP SURYHP HQW DUH QHHGHG

,Q DGGIMRQ  Z DWAUVSRUNEXVIQHWHV RSHUDWG RQ WKH 5HW\ P QR EHDFK 1LRQW
Z KRVH HTXISP HQMUHP DIQHG RQ VKH EHDFK GXUQJ WKH QLIKW ( [IRUN VR I XUKHU
IP SLRYH VKH VIMKDVMRQ P XVWFRQWOQXH VR HQVXUH VKDWD@EXVIQHWHY FRP SO Z LWK
WLV VSHFAL LE SUIRWPARQ P HDVXUH

$ QRWHU SIHWXWH LV W(DWMRP H EHDFKI LIROQWEXMVIQHWHY GIYHOWH VDQG GDLO XMQJ
DNHV DQG RWHUVRRYY LQFIGHQW Z HIH UHFRUWGHG 7KLY VBPAWF SXW \KH QHW
DWUMN DQG P DNHV MG | LEXAOV RUYRXQWAHWY LHVHDUFKHUY VR RFDW DQG SLRWRFVWKH

QHW



9 HKLF®HV DQG KXP DQ SWHVHQFH

+ XP DQ SUHVHQFH RQ WWH EHDFK DWQLI KWSUHYHQW DGXOWXUN [LRP QHWQJ DQG
P D\ LHVX@V LQ WH WDP S@QJ RI KDWK@QIV ,Q $5&+ (/21 WHFRUGHG P DQ\
DLRXQG LQFIGHQW Rl KXP DQV SUHVHQWDWMWH EHDFK DWQLIKWDIP 1QJ R
REVHUYH WUABN ,Q VRP H FDVHV Z KHQ @UWH FLRZ GV JDWHUHG DIRXQG D QHQJ
WU $5&8+ (/2 1 UHVHDURKHY/ YROXQWAHUY KDG VR DWN SHRS®! VR BGIDYH LQ RUGHUWR
UHGXFH WH GMXUEDQFH VR ViKH DQIP DO

Q WHWH ZDV DOR D @UH LQFLHDVH 1Q WH QXP EHU Rl SUYDWH GLOQHW/
RITHHG E\ FHUBLQ EXVIQHWHY RQ WWH QHWQJ EHDFK  7KRVH GLOQHU/ WSLFD@ \WIDUN

EH RUH VXQVHWDQG RIVQ @WK QUODMA DAQLI KW SUHYHQWQI DGXOWHD WUABN | LRP
FRP 1QJ RXVWR QHWAWR ViKH QRIVH DQG @ KWSRMXVIRQ

,Q DGGMRQ D WLJQUFDQWQXP EHURI LOFIGHQW Rl YHKLE®! DQG KHDY\  YHKLE®! WD | LE
RQ WWH EHDFK Z HUH UHFRUGHG DQG  LQFIGHQW WHVSHRAYH® 7KLV SUDPWFH
VHURXVO® HQGDQJIHUY WKH H MQI QHVW GHIWDGHV VIKH KDEWVIWE\ FRP SURWIQJ VKH

VDQG P DNQJ W XQUXMPE®! IRU QHWMOQJ DQG GHWAR\V WKH QDW(LDO FRDWEO
YHI HVMRQ



7TKWHDW Z IVK QRQJ VHLP  LP SDFW

([ VHOWLYH QIKWSR@XWRQ | LRP  SUYDW DQG SXEQF @J KWRXUFHV FDXVHV
KDVFK@QJ GLVRUHQVDVIRQ

/ JKWSR@MRQ DQG QRIVH SRAXVIRQ FROWOXHG VR EH D VHURXV SIREGP 1Q WKH
KDEDW 7KHUH Z DV VWURQJ @ KWQJ 1Q H VWIQWLYH SDUN RI VKH EHDFK Z KIFK P DGH LW
GLLI LEXOV RUVKUABV VR FRP H RXWRI VIKH VHD DQG QHVWDQG FDXVHG GLVRUHQVMRQ VR

WH KDWKOQV 7R DGGLHW WKLY SIREGP $5&+ (/21 UHVHDUFKHUY YROXQWAHUY/

DSSQHG SIRWIPAYH VKDGLQJ VR ViKH YDWAP DNRUW RI ViKH QHVW ' HVSLWMA VIKH

| DPW KDWKQQJ GLVRUHQUMRQ Z DV REVHUYHG 1Q QHW RI OHW GXH \R

WKH H VIQWLYH @ KWSR@XRQ

" HWUXFVIRQ RI VDQG GXQHV LQ VKH FRDWIDO] RQH , QWHQVH FRDWIDO
GHYH@RSP HQW

7KH GHWAXPURQ Rl WWH QDVXDOFRDWEOYHI HVMRQ VDQG GXQHV KDV FRQWIEXWAG
VR VKH EHDFK V HUIRVIRQ LQ MUWH DUHDV 5HW\ P QR VRZ Q 61DNDNL 6NDOMD  FDXVIQJ
H WIOWLYH QMW RRGIQI ,Q WHVH DUHDV  LOWIQVH LOWIUYHQWURQV KDYH FRP SGMA®
FKDQIHG WH P RUBKR®J\ RI VIKH FRDW 7KRVH LOWIUYHQURQV DUH HIVKHU UHDWAG VR
FRDWIROFRQWUXPMRQ RU @UH VFD®! SLRMFW  VXFK DV WWH GRFDOZ DWM WHDVI? HQW
SOADQG 6NDOVDV | IVKLQI VKHOMU Z KIFK EHJ DQ FROWAKXPWRQ LQ HDUD



&+3$1.,$

7KWHDW Z IVK VKRUMHLP P SDFW

2 FFXSDQR RI DYDLOE® QHWIQJ VSDFH E\ EHDFK | XUQLVIXLH

,Q EXVIOHWHV XMQJ EHDFK I XUWIWXWH DQG Z DWU VSRUNEXVIOHWHV
RSHWDWG RQ &KDQIDV QHWAQJ EHDFK [LRP . DVR 6VBRV WR . ROP EDW NP

®QJ]  $SSLR[ P DWO Rl WHH EXVIQHWHV UHP RYHG WHLU EHDFK | XUQIVWXLH
DI VKU VXQVHW 1Q 7KH KLJK QXP EHU Rl EXVIOHWHV RSHUDWQJ RQ WKH
EHDFKI LRQWP DNHV IMF®DU WDWD @UWH SDUMRI WH EHDFK Z DV GLLI LEX@WR DFFHW
IRU WH QHWIQJ WUBN ,QWQWYH HIIRUM DWH QHHGHG VR HQVXUH VIKDW D@
EHDFKI LRQWEXVIQHWHV FRP SO® Z IMK VKLY VSHFLLLE P DQDIHP HQWP HDVXWH LQ WKH
QHDU IXWXWH ( 11RUN DUH DOR QHHGHG VR WRS WH GDIO VDQG GIYHIQJ Z KLFK KDV
QRZ EHHQ DGRSWG E\ D @UWH QXP EHU Rl EXVIQHWHV LQAIGHQW Z HWH
UHFRUGHG LQ



9 HKLF®HV DQG KXP DQ SWHVHQFH

+XP DQ SUHVHQFH DWQLIKWFRQWIAMWAY D KLIK LOWQMW SUHWXUH TRU VHD \WUABY
QHWIQJ LQ &KDQID LOFLGHQW WHFRUGHG Q 7KH P DIQ P RWYDVRQ IRU
SHRS®! WD\ LQJ RQ ViKH EHDFK Z DV WWHLU GHMULH VR REVHUYH WU/ DQG KDVRK@QJV
XS FRWH $5&+ (/21 YROQWAHU/ KDG VR DWN SHRS®! VR GIDYH ViKH EHDFK LQ VHYHLDO
LQFIGHQW ;WY Z RUK QRWQJ VKDWGXUQJ VKH KDWKLQJ SHURG D EHDFK SDUN

WDWDWHG XQUD@W DWQLIKWVRRN S@FH DW3\ LUIRV 3VIARQHLIRX D SDUNRI iKH
EHDFK Z W GHQOWH QHWWQJ DPAYIW 7KH SDUN V VRXQG DQG @KWQJ LQWDADMRQV
FDXVHG LQFLHDVHG YLIELDMRQV DQG LOWIQVH @IKWSRMMRQ SXWAQJ VKH KDVFKLQJ

WWUABN DWUMN

7KUHDW Z MK VKRUMMLP [P SDFW DOR LOFOXGH KXP DQ LQWUHQMRQ 1Q H[ DRI
QHW P RWD GXH VR RYHUFLRZ GLQJ LQFIGHQW DV Z H®DV YHKLF®! DQG KHDY\
YHKIF®IWDI I IF RQWHEHDFK ~ DQG  LQFLGHQW UHVSHPIYH®

7TKWHDW Z IVK QRQJ VAP LP SDFW

([ VWQWLYH QI KWSR@XVIRQ | LRP  SUYDVH DQG SXEQF @J KWWRXUFHV FDXVHV
KDVEK @QJ GLVRUHQVDVIRQ

$ QRVIKHU SUHWXLH VKDWY YHU. LOWAQVH LQ &KDQID LV @ KWSR@MRQ 7KHUH DUH @UH

SDUN Rl WKH EHDFK Z IMKRXWDQ\ GDUN VSRW / LJIKWSR@XMRQ DI | HAMG Rl VIKH

QHVW DQG IRUFHG WH $5&+ (/21 UHVHDUFK WDP VR DSS® SIRWIPIYH VKDGIQJ VR
RI WH QHW ' HVSIW VKH VKDGIQJ @ KWSRMMRQ ZDV VR LOWIQWH IKDW

KDWK@QJ GIVRUHQMRQ Z DVREVHUYHG IQ ~ QHW Rl WH QHW



&RDWIDOHUIRMRQ DQG FRDWIDOGHYHMRSP HQW

&RDWDOHIRVRQ DV D UHVXOVRI RQIRLQJ XUEDQ] DWRQ DQG LOFLHDVIQ) FRDWIO
GHYH®RSP HOWD®RQJ WH HQALH GIQIWK Rl VKH KDEMVDW IV RQH RI WH ELJJHW
SWREGP V1Q &KDQID DV WP W ViKH DYDIDME®! VSDFH | RUQHWQJ

7R WRS HLIRVIRQ LQ VKH . ROP EDU. DUHD WKUHH EUHDNZ DALY Z HUH FRQWAKFWG 1Q

7KRVH DSSHDU VR KDYH ®iG VR VDQG GHSRVMRQ RQ WH SDUNVRI WKH
EHDFK DGNFHQWVR WKH MWV + RZ HYHU IW@RNY @\H WH HUIRVIRQ SWREGIP KDV
P RYHG HDWV Z KHUH VHGIP HQW®&RW LV REVHUYHG 8 GIP DW® VIKH FROWAXFURQ R
WKH VIKUHH EUHDNZ DVALY 1Q WH . ROP EDUL DUHD DSSHDU/ VR H| DFHLEDWA VIKH HLIRVIRQ
SWREGP  IDKHUVKDQ FROMEXWQJ VR LW VROMRQ

&RDWIDOGHYH®RSP HQWFRQUOXHV Z I VIKH FROMXPMRQ Rl QHZ KRWOXQIW DBRQJ
WH QHWQJ EHDFK $JLD 0 DUQD DQG 0 DBP H ®RFDMRQV W KWDWWKH EDFN Rl ViKH
FRDWIO] ROH 7KH RSHUDMRQ RI WMHVH XQIW LV H[ SHAMG VR UHVXAVIQ P RUH QIKW
SROMRQ GHWUKPARQ RI GXQH YHJIHVIMRQ P RWUH EHDFK |XUQWWH DV Z HDV
SHRS® RYHUFLRZ GLQJ RQ WWH EHDFK



0 (66$5% U<

7KWHDW Z IVK VKRUMWHLP P SDFW

,Q 0 HADLD %D\ EXVIQHWHV Z HLH IHFRUGHG RSHUDWQJ RQ WKH FRDWIO! LRQW

Rl WHVH EXVIQHWHY  EXVIQHWHV GLG QRWHP RYH WKHLU EHDFK. | XUQLVXLH DW
QUKW 7KHIHIRWH QR P SLRYHP HQWZ DV REVHUYHG LQ WH [P SGP HOMMRQ Rl VIKH
P DQDIHP HQWP HDVXUH FRP SDUHG VR SUHYIRXV \ HDW/ ,Q QHZ VBEGN DQG
FKDILY KDWZ HUH S@FHG DWWKH EDFN Rl WWH EHDFK 1Q VIKH HYHQIQJ KRXUY DGGHG VR
WH | XUQWXUH GRDG RI VIKH QHVMQJ EHDFK

9HKLE®N Z HUH DOR UHFRUGHG RQ WWH EHDFK  Z KM KXP DQ SUHVHQFH Z DV REVHUYHG
1Q WMH HYHQIQJ KRXUW/ RQ D GDL® EDMYV 2 Q D SRUMYH QRW QR EHDFK SDUN Z DV

RUIDQY HG LQ
7KUHDW Z WK GRQJ VHLP LP SDFW

8 QI\H 5HVK\ P QR DQG &KDQID @ KWSRMMWRQ GRHV QRWRFFXU WURXJI KRXWWH
HOWLH GIQIVK RI ViKH KDEWVDWRI 0 HADLD %D\ 7KDWLY VIKHUH DUH VMMDGDIN VSRW
®IW + RZ HYHU WHUWH DUH DUHDV @\H WKH VHWBIP HOW RI . DOP DNL DQG . RNNIQRV
3\WRV ZKHWH WH SIREGP Rl QKWSR@MWRQ LV SDUAEXDUW LOWQH 7KHUHI RWH
RXWRI VKH VRVIDOR QHVW LGHQWILHG LQ VIKH VIXP P HURI Z HWH DITHRWG
E\ @KWSR@WRQ

7KH LG DOWRDG WDWZ DV EXLOVIQ DQG FRQOHFW . DDP DAL Z VK $1UDVKID
HP DIQV RSHQ $WWH HQG RI VKLV LRDG VRZ DUGV . DDP DAL QHZ KRXVHV DQG D
KRWIOXQIMDUH XQGHU FROWAXPURQ LQ UHFHQW HDWY 2 Q VIKH RWKHUHQG RI WWH LRDG
VRZ DGV $IWDWID ZH REVHUYHG 1WDIP HQUMRQ DQG GHIWDGDVMRQ RI VKH VDQG

GXOQHV



A

* HOHMF LIHVHDUFK KDV WKRZ Q WADWVKH SRSXMWRQ Rl VHD VWKWV EUHHGLQJ LQ
&UWHW LV JHOHVWFD@ GIWIQFWIILRP  SRSXOWRQV EWHHGIQJ 1Q RWHU DUHDV RI
* WHHFH 7KHWHRWH W SIRWFARQ LV RI YMRAOP SRUMQFH | RUVKH 0 HGIMAULDOQHDQ

,Q WH SDW DQDOMY Rl RQJ VAP OHWAQJ GDVId VHUHV VKRZ HG D WLJQULFDQW
GHFUHDVH 1Q WH DQQXDOQXP EHU RI QHW 1Q 5HW\ P QR DQG &KDQID DQG DQ
XSZ DUG WHQG Z IMK DQQXDOI XFXDMRQV 1Q 0 HADWD ,Q UHFHQWA HDUY  ViKH QHW
QXP EHUW/ KDYH WDIVHG JIYIQJ D VRQH RI RSWP P IRU WH WHFRYHU Rl WH
SRSXOMRQ LQ 5HW\ P QR DQG &KDQID 7KH VIWDWRQ LV HYHQ EHWMU 1Q 0 HWDLD
YD\ Z KHH WH QHWVQXP EHU/ QRZ VKRZ D WLJQULFDQWXSZ DUG WHQG / RQJ VMLP
QHWSLRWIPRQ KDV FRQWLEXVMG VLI QU LFDOVD VR VKLY WHQG LOFUHDMIQJ WKH QXP EHU
Rl KDWK@QJV UHDFKLQJ WKH VHD HYHU VXP P HU $1 VWU VHYHWDO\ HDU/ VIKH SLRWIFWAG
KDWKQQIV UHVXULD EDFN VR VIKH QHVQJ KDELWVIW | RU LHSLRGXPURQ 7KHUHIRWH VKH
QXP EHURI DGXOWXUBN DQG DFFRWELQI® WH QXP EHURI QHVW LQFUHDVHV ,Q DQ\
FDVH LY QHFHWDU VR FRQUOQXH VKH QHVWSLRWPMRQ  VLOQFH VKHUH DUH @WK UHDW
HFRUGHG ERVK RQ QG DQG DVWHD



7KH WHFRWGEIQJ DQG SIRWPMRQ Rl QHW DQG KDWK@QIV 1Q WH QHWQJ DUHDV R
&UHWA LV D KLJK SURUW DFMRQ DFFRUGIQJ VR WKH 1 DVIRQDO$ FVIRQ 3MQ | RU VKH

/ RIJHIKHDG 6HD 7XU/1 Z KIFK KDV EHHQ LOWWMWRQDA HG VIQFH E\ -RIQW
0 IQMMUDO' HFMRQ 7R GDW WKLV DPURQ KDV EHHQ FRYHWHG H FOXVLYHO® E\

$58&+ (/21 UHVRXUFHV | WH * LHHN $XWRUVMHY FROWOXH QRWVR VXSSRUNWKH
IP SGP HQVIMRQ Rl WH $PURQ 3MQ LQ WHVH DUHDV D VHURXV SIREGP  Z LGDUVH

VIQFH $5&+ (/2 1 FDQQRWFRQUOQXH VR DWXP H WKLY H SHQWH LQ | X@LQGHI LOMAD

&UHWM LV FROMGHUHG WH I@JIWKIS RI WKH * LHHN VRXUMP  LOGXWM  \WV QRZ FD@IG
XSRQ WR P RYH VRZ DUGV VXWRLQDELDW DQG VR GHYH®RS HFR VRXUMWP  DOMLQDWYHV 1Q
RUGHUWR DGGUHW VKH RQIRLQJ GHILDGDWRQ Rl VKH VHD \WXUABI KDEVIDW

,Q RWGHU R WHGXFH WH SWIHWXWHV ZH OQHHG WH HQIDIHP HOWRI WH ®&FDO
FRP P XQMHV LOFXGIQJ P XQIFISDAAHY EXMOHWHV DQG DXWKRUMHV DV Z HG@DV \WWH
FROWOQXHG VXSSRUMLRP WH SHIIRQDO DMMFW

&UHWMY VIKUHH VHD WU QHWAQJ KDEWMDW DUH LOFOXGHG LQ WKH 1 DW{LD

( FR®RJLFDOL HVE RIN MV 7KH SUHSDUDMRQ Rl VIKH 6SHFLDO( QYLLRQP HQVDOBVXGLHV

6(6 IRUVKHU SIRWMPMRQ DQG P DQDIHP HQWEHIXQ M[ \HDU/ DIR $QG \ HW QR

VBQILE®! UHVXOVKDV HP HUHG $OKRXJIK WH WXGLHV KDYH EHHQ DSSWRYHG MIQFH

6HSWIP EHU WH FRUHVSRQGIQJ 3UHVIGHQMDO HFWHHV 3'  DQG 0 DQDIHP HQW
3@QV 0 3V IRUWKH DUHDV KDYH QRWEHHQ DWXHG \ HW P DNIQJ IWIP SRWME®! \R

IP SGP HOWP DQDIHP HQWP HDVXUHV 7KHUHIRWH 1 ( &&$ V0 DQDIHP HQWS QW KDYH

DQ LP SRUBQMR®! VR SO\



K«

,P SGIP HQVDVIRQ RI VKH 1 DVURQDO$ FIRQ 3MQ  LWWXDQFH Rl 3 UHVLGHQWDO
' HFUHHV DQG 0 DQDJHP HQW3 @QV

o $FFHOILDW WH SURFHGXUHV IRU WH DMXDQFH RI WH 3' V DQG 0 3V IRU WH
SIRWIFMG DUHDV Rl &UHW SHW\ P QR &KDQID 0 HWDLDV %D\ EDVHG RQ WKH
D@HDG\ DSSLRYHG HQYLLRQP HQUDOWXGLHV

e (QUXWH VKH I LQDQFIDODQG RSHUDURQDOVXSSRUMRUVKH P SGIP HQVMRQ RI VKH
1 DWRQDO$ PURQ 3MQ |RUVKH / RIJHUKHDG 6HD 7XUAB! LQ VKH DUHDV RI &UHWA VR
WDVWKH OHVWP RQWVRUQI (DG GRHV QRW D@H] FOMIYH® RQ $5&+ (/2 1

7KWHDWO MO DVIRQ RQ VKH 1 HWIRQJ YHDFKHV

e 0 DNH VXUH VKDWWH EHDFK |LRQWEXVIOHWHV UHP RYH D@ EHDFK | XUQIVXLH
VDEGN KDWY DQG Z DWIUVSRUN HTXLSP HQWILRP  WWH QHVWQJ EHDFK GXUQJ WH
QUKW5HW\ P QR &KDQID 0 HWDLDV %D\

e 0 DNH VXUH VKDWWKH EHDFK [ LRQWEXVIQHWHV GR QRWBIYHOWKH VDQG Z IMK LDNHV
RURWHUVRRY HVSHFLD@® 5HW\ P QR &KDQID

e 3UHYHQWKXP DQ SUHVHQFH RQ WH EHDFK DWQLIKWGXUQJ WH QHWIQJ DQG
KDWKLQJ SHURG

o 3UHYHQWIKH RUDQL DARQ Rl SUYDW GLOQHUY DQG EHDFK SDUAHV RQ WWH QHWQJ
EHDFKHV GXH VR WWH QRIVH DQG @ KWSR@MRQ WH FDXVH

o 3LRKIEMMKH P RYHP HOWRI YHKLE®N RQ VKH QHVAQJ EHDFKHV

e P SGP HQWP HDVXUHV VR UHGXFH @KWSR@MRQ HJ XWH Rl ®Z GRZ QZ DUG
GILHAMG RWDQIH UHG @KWQJ DRQI VIKH HOWLH GIQIVIK Rl VIKH QHWAQJ EHDFKHV

9IMVRU$ Z DUHQHW  3LRP RVIRQ RI 6 XWDLQDE® 7RXUW\WP
([ SDQG FRMERWIMRQ VR WDWP RUH VRXUWP  EXMOQHWHV SDUAFLISDW 1Q WKH 7 XUAD

) UHQG® &HUAILFDVRQ IRU + RMEY RQ WH QHWAQJ EHDFKHV RI 5HW\ P QR &KDQID
DQG 0 HWDLD %D\

O™Yo ™ TA 7™
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