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2Q VKH WK RI 2 FVREHU &KLQDIV
VHQLRU P RVWWVGHDGHW DUH VHVWWR DWHP ECH
DWOGHLNIQJ 1V * UHDWA+ DADRI VIKH 3 HRSQH | RU
WKH VK 1 DWRQDO3DUN &RQIUHW 1 3&
RI WKH &RP P XQLWV 3DUN RI &KLQD
&3& 7KH KLIWRUF LP SRWDQFH RI VKH
13& KDV EHHQ Z HG GRFXP HQWG EXW
VWKH VK 13& Z LG FHP HQW D VSHFLDO
SMFH LQ &KLQHVH KLWRW

3RLVHG VR PDWN WH WDUW Rl DQ
XQSUHFHGHQWAG VKLUG VHUP DV * HQHUDO
6HFUVDU Rl VKH &3& DQG &KDLU Rl VKH
&HQWDOO LQVDU &RP P LWIRQ &0 & IRU
- L -LOQSLQJ  VKH | XVWXUH HYROXVIRQ RI VKH
3DUN  ODGHWKLS DAMHDG\  GHFLGHG
EHKLQG FQRVHG GRRW Z LA EH UHYHDGHG
DW VKH HYHQW PHDQW PRW DV D
FRP P XQLFDWIRQ SMWRUP

7 KH 3DUW GHDGHWKLS KDV EHHQ | LGMG E\
©L RYHU VKH SDW QLQH \ HDW Z L\
LQGLYLGXDO/ KH KDV KDG SURU SHUVRQDO
DQG SURI HWLRQDO UHDWRQVK LSV
0 DNRUW RI VKHVH R\ DQWW DUH HLVKHU
6KDDQ[ L QDVLYHV RU VXERUGLQDWAV | URP
VKH SURYLQFHV KH SUHYLRXVQ VHUYHG DV
3DUN  6HFUHAVDU  VXFK DV 6KDQJKDL

=KHMDQJ RU) XNIDQ

&KLABKRRG |UHQGY QNH 9LFH 3UHP LHU
/IX +H DQG 9LFH &KDLUP DQ =KDQJ
<RX[ LD RI VKH &0 & KDYH DO/R VHUYHG
FUMFDO URGHV VLQFH ; LV DVFHQGDQFH VR
SRZHU 1RZ ERWK /LX DQG =KDQJ DW
VHWVR UHVIUH VKLV LV DOVR WXH | RU RVKHU
@R\ DAVW DGRHV QNH 6VDQGLQJ
&RP P LWHWH P HP EHW / L =KDQVKX DV Z HQD

DV +DQ =KHQJ +RGHW RI NH 6VDW
SRVLVIRQV VXFK DV <DQJ -LHFKL DQG : DQJ
<L DUH DOR EH RQG VKHLU UHVUHP HQW
DIH $VW R H FOXGLQJ ; L P HP EHW RI
VKH 6VDQGLQJ &RP P IWWH DQG  QLQH
PHP EHW Rl VKH 3RQVEXUR DUH VHW R
UAVIUH ~ Z LK LP SRWDQW YDFDQFLHV
RSHQIQ) XS LQ WKH HFRQRP LF
GLSRP DWF DQG P LQVDU VHFVRW VKH
VK 13& LV VHWVR VKDSH VKH QH[ WI LYH
U QRW VHQ \HDW RI  &KLQHWH
JRYHUQDQFH

7KHVH GRP HWIF FKDQJHV Z LGD DOVR EH
FUMFDO VR DWHWLQJ %HLMIQJ V |RUHLIQ
SRAF\ IRU VKH FRP LQJ \ HDW %HI RUH
DQDA VLIQJ VKH WHU VKLV SURNHFW E\
258&$ VHHNV VR SURYLGH D P HWKRGRGQRJ\
GUYHQ SWHGLFWRQ Rl XSFRP LQJ
DSSRLQW HQW VR  VKH  6VDQGLQJ
&RP P LWIHH DQG 3RQVEXUR 6SHDUKHDGHG
E\ 5DKXO. DUDQ 5HGG\ VKH SURNHFWKDV
EHHQ LQ VKH Z RUNV | RU P RQWKV

7KLV UHSRUW DQG RVKHU VXEVHTXHQW
GHQYHWDEGH SHUDLQLQ) VR VKH 13&
KDYH GUWDZ Q IURP UHVHDUFK FRQGXFWAG
RQ YDUDEQW VXFK DV DJH |DFWRQDO
@R\ DWW HGXFDWRQDO TXDQl LFDWRQ DQG
GHDGHWKLS H SHUHQFH LQ DWHWLQJ VKH
QH[ WJ HQHUDVIRQ RI &KLQD V GHDGHWV

7KH WK 13& LQ G LMP LVHG ; LV
SRZHU WH VK 13& EURNH IWRP
WDGLWRQ VR UMVDLQ ; L DV KH® VP DQ Z LK
QR DQQRXQFHP HQWRI D VXFFHWRU DQG
VWH VK 13& DSSHDW VR IRAGRZ VKH
VKHP H Rl FRQWQXLW LQ HQVXUQJ VKH
VXSUHP H DXVKRUW RI ;L Z LVKLQ VKH
3DUN ( YHQ DV VKH XQONWP DV GHFLVLRQV
DQG VKLONLQJ UHP DLQV VKURXGHG LQ
VHFUHF\  RUVKH Z LGDRI RQHP DQ VKLV
SURMHFWDARZ V D GHHSHU GLYH LQVR VKH
&3& V LOQWUQDO SRAQWFV IRU VKH DYLG
&KLQD UHVHDUFKHU DQG VFKRMU KRGBLQJ
@RQIHYLW ERWK LQ YDOKH DQG RXVBXW
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7KH WHSRUW KDV GUZ Q IWRP \VHYHIDO SXEQFQ
DYDLDE® UAVRXUFHV DQG UAMHDLFK  Z RUNV  E\
LOWMWRQV DQG LQGLYLGXDY , QUKW SUHVHOWG LQ
WLV UHSRUADUH DOR D | XQPURQ Rl FROVXODMRQV DQG
LOMYLHZ V Z WK HP LOHOQWVFKRDW LQ WH ILHGE RI
&KLOD WXGLHV

, ZRX@ QNH VR H SUHW P\ JUDWMXGH VR 3 LRI HWRU
%DQ ' HHSDN 3WRIHWRU DQG &KDUBHMRQ Rl WKH
&HOWU Rl &KLOQHVH DQG 6RXVIKHDW/S$ VIDQ 6\IKGLHV DW
-DZ DKDUDO 1 DWRQDO 8 QLYHMW -18 IRU KLV
LOWIKW DQG SDMHQFH , Z RXG5 DOR QNH VR VIKDQN
+HP . XPDU-DIQ IRWPPHWO D' IMRQIXLKHG ) HIRZ
D& HOWAU DWEROWP SRUDU.  &KLQD 6WKGLHV &&&6 |RU
KLV FRP P HQW WDWKHGSHG VKDSH RXU RXVBXW

, Z RX@ DOR ONH VR DFNQRZ HGIJH WH LP SRUWQFH R
UHWRXUFHY  ONH  7KH  &RP P IWMH  GHMJIQHG  E\
0 DUFR3R®R DQG WH ) DFHV WR : DWK P XQW HGLD
SWIRMPARI 6RXW &KLOD 0 RUQLQI 3 RWM RU VKLY UHSRUNV

, Z DQWVR VBNH VKLV RSSRUXQLW VR KLIKQIKWKRZ VKH
UHVHDUFK E\' 1 HO7KRP DV Rl VIKH ( XUDMD * LRXS DQG
&KHQJ / LRI WH -RKQ / 7 KRUQVRQ &KLQD &HQWHU KDV
EHHQ DQ LQWAUXP HQVDO DQG LQYDOXDE®! UHVRXUFH | RU
VKLV UHSRUN

, Z RX@ DOR @NHVR H SUHW P\ DSSUHFLDWRQ IRUP \
WDP P DWV DQG FR@DIXHV ( HILVKLND 3DQNDM Z LVK
ZKRP , KDYH ELDLQWRLP HG WH LGHDV RXVBXW DQG
ZKR KDV KDQG®G WKH GHVLIQLQJ Rl VKLV UHSRUW
SHWRQD@M DV Z HIDDV $KDQD 5R\  Z KR KDV KDQG®G
WH Z HEMMA EDFNHQG IRU WH WK DQG WK &&
SIRMFW EU@MDOV® LQ EUQILQJ VKLV UHSRUNVR LW
| LQDOI RUP

5 DKXO. DUDQ 5 HGG\
5 HWHDUFK $ WRFLDW 2 5 &%
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7 KLV UHSRUWLYV D GHVDLOHG DWHWP HQWRI VKH VK 1 DWRQDO3 DUW
&RQIWHW VFKHGXMHG VR VDNH SMFH LQ 2 FVREHU VKDW Z LGD
GHFLGH VKH | XVXUH Rl &KLQDIV VRS GHDGHWKLS $ WHWP HQW P DGH
KHUH DUH EDVHG RQ D P HVKRGRARJ\ VKDWDSSQHV VHYHUDO FULVHULD
VR SUHGLFWSHUWRQQHODSSRLQVP HQW

7KH SUHGLFWRQV Z HUH P DGH DIVU FRQVXOMVRQV Z LVK H[ SHUW
DQG VFKRMDW Z VK H[ SHULHQFH LQ LQWAUQDO&KLQHVH SRAWFV , WLV
LP SRWDQW VR QRW DW VKH RQVHW VKDW SUHGLFVIQJ SHURQQHO
DSSRLQWP HQW Z LVKLQ VKH &RP P XQLWV3DUN RI &KLQD &3& KDV
QR JXDWDQWAHY +HQFH D FRP SUHKHQWYH P HKRGRMRJ\ LV
UHT XLUHG VR DWHW FDQGLGDVHV | RU SURP RVIRQ VR VRS SRVLVIRQV

7KH | LWWVHFVIRQ RI VKH UHSRUWGHWDLOY VKH VLI QLI LFDQFH RI VKLV
3DUN &RQJUHW DQG DQDQ VHV GHYHAQRSP HQW LQ VKH EXLGE XS VR
VKH HYHQW

7 KH VHFRQG VHFVIRQ @\ V RXWVKH P HHKRGRARJ\ DSSQHG VR SUHGLFW
SHURQQHODSSRLQVP HQW DQG RXV@QHV VKH FDYHDW VKDWDSSQ VR
VXFK DQ DQDQ VLV

7KH WKLUG VHFWRQ LV D SUHGLFVIRQ RI VKH YDURXV SHWRQQHO
DSSRLOQW HOQW VR WKH 3RQAVEXUR 6VDQGLQJ &RP P LWWH DQG
3RAQVEXUR

7 KH UHSRUWFRQFOXGHV Z LVK DQ DWHWP HQWRI VKH LP SQFDWRQV RI
VKH W 13& IRU VKH 3DUW DQG VKH LP SDFW LW Z LAD KDYH RQ
&KLQHVH | RUHLI Q SRQF\
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7KH WDJH LV VHW IRU VKH P RW
LP SRWDQW SRQWFDO HYHQW LQ P RGHUQ
&KLQHVH SRQWFV Z VK VKH VK
1 DWRQDO 3DUWN  &RQIWHW  13&
VFKHGXQHG VR EH KHGG RQ VK 2 FVREHU

0 XQURH DQG <HZ  7KH HYHQW
Z KLFK VDNHV S@FH LQ VKH EDFNGURS RI
FKDAMQJHV  ERW  GRP HWIF  DQG
LQWAUQDWRQDO LV YLHZ HG DV VKH P RW/
VLJQULFDQW LQ GHFDGHV IRU &KLQD
HVSHFLDGY DV ; L -LQSLQJ LV DQWFLSDVHG
VR ZLQ D KLWRUF WKLUG VWP DQG
VSHDUKHDG FKDQJHV LQ VKH FRXQWA V
VRS GHDGHUWKLS 7KH VK 13& ZL@®D
SWRYLGH D FGHDU LQGLFDWRQ RI KRZ
&KLQD SMQV VR P DQRHXYUH VKH QH[ W
ILYH\ HDW Z LWK ; LV DP ELMIRQV | RU DQG
DSSURDFK VR VKH P LQVDU  GLSQRP DF\
DQG HFRQRP\ EHLQJ WDQVIDWAG LQWR
DSSRIQW HQW  LQ  VKH  &HQWDO
&RP P LWHH && LQ VKH IRWP RI KLV
P RWWUXWHG DLGHV

7KH 1 3& LV KH@B RQFH HYHU [LYH \ HDW/
VR UHRUI DQLVH VIKH KLJKHVWUDQNV Rl VKH
&RP P XQLWV 3DUN Rl &KLQD LOQ
DFFRUGDQFH Z LK $ UWIFQH Rl  VKH
3DUN  &RQWIMKMIRQ &RQWIWXWRQ RI
&RP P XQLWV3DUW RI &KLQD &K  $UW
3 UHSDUDWRQV | RU VKH HYHQWLQYROYH
VKH FDUHI XOVHGHFVIRQ R GHS XVIHV
ZKR ZL® VHMFW DSSURYH D QHZ
&HQWDO &RP P LWHH && RQ VKH @W
GD\ Rl VKH &RQIJWHW T&RP P LWWH
,WXHV 1 RWFHI  7KH LQFRP LQJ VK
&RP P LWHH LV D JURXSLQJ RI VKH 3DUW 1V
P RWV LP SRWDQW SHUWRQQHO Z KR VKHQ
FRQYHQH W R GD\V DIVWU VKH 3DUW
&RQJUHW | RUVKH &RP P LWHHIV | LWWSO

HOXP VR DSSURYH P HP EHUKLS WR

&KLQDIV  KLJIKHW  GHFLVLRQ P DNLQJ

ERGLHV VWKH 3RQVEXUR  3RQVEXULR
6VDQGLQJ &RP P IWWH 36&  &HQWDO
0 LAWU &RP P LWIRQ &0 &  &HQWDO

&RP P LIWIRQ IRU ' LVFLSQQH , QVSHFVRQ

&&' , DQG VKH 6 HFUHVIDULDW $ QRQJ Z LVK
SHUWRQQHO DSSRLQW HQW VKH 3DUW
&RQJWHW Z LA DOR VHH &3& * HQHUDO
6HFUAVDU ; L -LQSLQJ GHQYHU D SRQWFDO
ZRUN UWHSRUW VKDW VXP P DUVHV VKH
SHU RUP DQFH RI VKH RXWRLQJ &HQWDO
&RP P LWHH VK && DQG 1 3& GHSXWHV
Z LGD GHEDW SURSRVHG DP HQGP HQW \R
VKH 3DUW & RQWIMXWRQ -RKQVRQ

7KH WK 13& LV VKH P RW/LP SRUWIDQW
HYHQW LQ &KLQDIV SRQWFV WVILQFH ; L
-LQSLQJIV DFFHWIRQ VR VKH SRW RI

* HQHUDO 6HFUHVDU  LQ DQG Z LAD
VKDSH WKH QH W GHFDGH RI 3DUW

SRAQVFV LQ ; L -LQSLQJIV LP DIJH 0 RW
LP SRWDQV® VKH 3DUW &RQJUHW Z LAD
GHWALP LQH L ; L -LQSLQJ FRQWQXHV VR

VHUYH DV VKH * HQHUDO 6 HFUHVDU\ | RU D
VKLUG VMUP D | RUHJRQH FRQFOXVLRQ | RU
P RWVDQDQA WV Rl &KLQHVH SRQWFV

,Q VXFK D VFHQDULR DV ; L EHFRP HV VKH
* HQHUDO 6 HFUHVDU |RU D VKLUG WP H LW
ZRX@ PDUW D FGHDU GHSDUWXWH |URP
VKH FXWRP VWK DWUHWULFVWAG VKH * HQHUDO
6 HFUHVDU\ 1V DSSRLQVP HQWVR VZ R VIHUP V
7 KLV SUDFWFH Z DV HWDEQVKHG E\ ' HQJ
: LIDRSLQJ VR FKHFN VKH DXVRFUDWF
WHQGHQFLHY VKDW FKDUDFWULVHG 0 DR
=HGRQJIV GHDGHUWKLS RI WH 3DUW

' HQJ ; LDRSLQJ DQG KLV DWRFLDWAV
Z RUNHG VR SUHYHQW VKH RYHUFRQFHQW)
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DWRQ RI SRZ HU E\ HWDEQVKLQJ IL[ HG
VHWP V Rl RI RIILFH VWP QP LW DQG D
P DQGDVRU\  UHWUHP HQW DJH  6KLWN
6XFK  DFVRQV ZHWH VDNHQ WR
GHFHQWDQVH SRZ HU QRUP DQVH
SRAQWFDO QIH DQG UHWUDLQ DEVROXVH
SRZ HU LQ VKH KDQGV RI RQH SHUWRQ

7KH UHIX®U  SHDFHIXO QGHDGHUWKLS
VXFFHWLRQ SUDFVIVHG E\ -LDQJ =HP LQ
DQG +X -LQWDR VHUYHG DV VKH |RFDO
SRIQW RI WKH LOWAXVWRQDQVDVIRQ
SURFHW 7 KH P RWWLJ QLI LFDQW DFVRU LQ
&KLQDV DXVKRUMDUDQ UHVLAHQFH KDV
EHHQ UHFRIQLVHG DV LW SUHP RUMP
OIDGHUWKLS VXFFHWLRQ Z KLFK LV DQ
H[ FHSWRQDO IHDW LQ D FRP P XQLW/
JRYHUQP HQW 6KLUN ; L KRZ HYHU KDV
FKDQJHG WKLV PRYLQJ DZD\ IURP D
RQJ SHURG Rl LQWIWKWRQDQAVHG JURXS
GHDGHUK LS

$ VKLUG WP IRU; L-LQSLQJ DV ESLGRWDW
WH KH®1 LV FRP SDUDEGH VR 0 DR
=HGRQJIV WDWXV DV B UHDW KH® VP DQI
VLJQDARQJ VKH P SRWDQFH RI ;L
-LQSLQJ VR &KLQDIV SUHVHQWDQG | XVXXUH
T&RP P XQLTXH  RI VW 3CHQDU
6 HWLRQI ;L -LQSLQJ KDV DQHDG\
GHSDWHG IURP FRQYHQWRQV UHGHYDQW
VR WKH VRS QHDGHUWKLS SRW E\
DERQWKIQJ] WWP QP LW IRU VKH
3UHVLGHQWRI 35 & DQG LQFRUSRUDVIQJ ; L
-LQSLQJ 7KRXJKW o A A % LQWR VKH
SDUW DQG  WDWM FROQWIWXWRQ
EHFRP LQJ VKH RQQ QHDGHU VLQFH 0 DR VR
KDYH DQ HSRQ\ P RXV LGHRQRJ\ LQFOXGHG
IQ WKH FRQWIMXWRQ Z KLOW WU LQ
RIILFH %%&
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7KH VK 3DUW &RQJWHW LV DERXW
LOQWIMXVIRQV DV P XFK DV LWLV DERXWRQH
LQGLYLGXDO " HFLVLRQV DERXW
DSSRLQW HQW VR  VKH  &HQWDO
&RP P LWHH  VKH 3RQVEXUR  DQG
6VDQGLQ) &RP P IWWH Z RXQ5 DQUHDG)
KDYH EHHQ P DGH DW VKH 9%HLGDLKH
P HHVIQJ LQ P LG $ XJXWV &XQQLQJKDP

1 RQHVKHOHW RXVFRPHV Rl VKH
QREE\ LQJ DQG NRFNH\ LQJ DW %HLGDLKH
Z LGD EHFRP H DSSDUHQWDQG | RUP DQVHG
DW VKH FQRVLQJ) WBRJHV Rl VKH 3DUW
&RQIUHW Z KHQ P HP EHUWKLS VR VKH

QHZ &HQWDO &RP P LWWH 3RQVEXUR
36& DQG &0 & LV UHYHDGHG
7KH FRP SRVIMIRQ RI VKH W && Z LD

GHWUP LQH VKH FKDUDFWU RI
KLJKHW  GHFLVIRQ P DNLQJ  ERGLHV
WHYHDQQJ VKH ED®QFH RI  SRZ HU
EHWE HHQ |IDFWRQV RUJDQLVDWRQV DQG
LGHRQRILHV Z LVKLQ VKH 3DUW VKDWZ LGD
LQIOXHQFH  &KLQDIV P RW/ LP SRUWIDQW
LOWIXWRQ DQG LW GHFLMIRQV * LYHQ
VKH KLIK WHSMFHP HQW UDWH Rl  VKH
SWHYLRXV 3DUW  &RQIUHW  DURXQG

DQDO WV H[ SHFW D WP L®U
WUQRYHU RI SHUVRQQHO DW VKH K
3DUN &RQJIUHW DURXQG /L 7KH
FROWQXHG KLIK  UHS@MFHP HQW UDWW
VXJIJHW D VXWDLQHG VKUW LQ VKH
EDMQFH RI SRZ HU EHVZ HHQ | DFVIRQV LQ
IDYRXU Rl ;L -lQSLQ) DQG D
FRQVRQGDWRQ RI SRQF\  SUHI HUHQFHV
DQG LGHRARJI LFDO SULQFLSQGHV VK DWGLUHFW
SRQF\ GHFLVLRQV

&KLQDIV

7KH W 3DUW &RQIJUHW LV QNHQ WR
I XWKHU WIS VWH EDMQFH LQ IDYRXURI ; L

DQG KLV DGHV ZLWKLQ VKH 3DUW

P DNLQJ LW UH®WYHQ HDVIHU VR GHYLWH
DQG H[ HFXW SRQFLHV VKDWDQJQ Z LVK
: UV YLMIRQ IRU &KLQDIV IXWUWH 7KLV
FRXGG DOR PHDQ VKH GLWIQFWRQ
EHW HHQ IXQFVRQV RI VKH WDW DQG
SDUN DUH EQXUUHG | XWKHU HURGLQJ VKH
DXVWKRUW Rl WDWA DJHQFLHV LQ |IDYRXU
RI  3DUW RWDQV  7KRP DV $Q
H WDRUGLQDW EDW®H DJDLQW RI | LFLDO
FRUUXSWIRQ DQG 3DUW LQGLVFLSQQH Z DV
MXQFKHG GXUQJ ; LV ILULW WP +H
SXWHG KLV WYDY/ WUWRXJIK VKLV
FUDFNGRZ Q Z KLFK DO/R FQHDQHG XS VKH
&3& E\ FDWKLQ) WHW DQG |QHV
6HYHUDO KLJIK SURILH 3DUW P HP EHW
KDYH EHHQ SXUWHG =KRX <RQIJNDQJ %R
: LOL 6XQ =KHQJFDL DQG /LQJ -LKXD
' HHSDN 6XFK P DQRHXYUHV RQQ

IXWKHU XQGHWFRUH VKH H WQW RI
XQFHUWDLOW LQYRO/HG LQ SUHGLFWIQJ VKH
QHW PRYH RI WH &3& ERU P RW
VSHFU LFDA ; L

7KH LP SRWDQFH RI VKH VK 3DUW
&RQJUHW FDQQRWEH XQGHUWDVHAG JLYHQ
VKH JHQHUDVIRQDO WDQVIVIRQ VHW R
RFFXU Z LWKLQ VKH 3DUN 7KH KLIK
UHS@FHP HQW UDW Rl SHUWRQQHO Z LaD
RSHQ XS OMDGHWKLS SRVIIRQV VR D
\ RXQJHU JHQHUDWIRQ RI &3& P HP EHW
3DUN P HP EHW ERUQ LQ VKH V Z KR
FROWIVX VA Rl VKH  FXUHQW
$ OMUQDWA && DUH QNHQ VR EHFRP H D
VLI QU LFDQWSDUWRI VKH ) XGD&& Z KLFK
LV FXUHQV@ GRP LQDWAG E\ P HP EHW
ERUQ LQ VKH Y 0 HP EHW
ERUQ LQ VKH V Z KR FROWIWVH RQQ
Rl VKH $ O HUQDVH & & DUH DOR H[ SHF
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WG VR ILIJXUH P RUH SURP LQHQV® LQ
WH WK &HQWDO&RP P LWHH 5 HGG\

7KH DGP LWLIRQ Rl GHDGHW IURP  VKH

V DQG VIQWR VKH VK &HQWDO
&RP P LWHH UHSUHVHOW VKH WWDQVLRQ
EHW HHQ W R JHQHUDWRQV RI &KLQHVH
OIDGHW Z KR JUHZ XS LQ GLWIQFWHUDV
RI  &KLQHVH SRAWFV /L ,Q WLV
FROW[ W VKH VLJQULFDQFH RI QRWP V
JRYHWQLQJ  VKH  DSSRLQW HQW RI
SHURQQHO EDVHG RQ VHQLRUW DQG DJH
LV KHLKWQHG E\ VKH H SHFVDWRQ RQ
VKH 3DUW &HQWU VR |IDFLQVDW D
J HQHUDWRQDO WDQVLVIRQ Z KLOH
P DLQWLQLQJ VKH FXUMHQW W OH DQG
DSSURDFK VR  GHFLVIRQ P DNLQJ
&UXFLDA) DSSRLQWP HQW P DGH DW VKH
3DUW  &RQIJWHW Z LA UWHYHDO VKH
UHDGLQHW RI VIKH 3DUW & HQVHU VR \WULNH
D EDDMQFH EHWEZ HHQ LQWRGXFLQJ QHZ
EQRRG LQWR VKH 3DUW DQG UHVDLQLQJ
VHQLRU SHUVRQQHO DWVKH K LI KHWGHYHO
7KH SHURQQHO DSSRLQWP HQW FRXGB
JHQHUDW UHVHQWP HQW DP RQJ \ RXQJHU
FDGUHV LU VKH 3DUW GHFLGHV WR
FRQWDYHQH VKH DIH QP LW UHWULFWRQV
LlQ D ZD\ VKDWGRHV QRWP DNH Z D\ |RU
\ RXQJHU ODGHW 7KLV FRQFHUQ LV
EURXJKWVR VKH | RUHI URQWDV D UHVXOVRI
D UHFHQW 3DUN GLUHFVIYH QRWI\ LQJ
FDGUHV VKDWDJH Z LGD QRWEH VKH RQQ
FROQVWGHIDWRQ  ZKLGH  DSSRLOWQJ
SHWRQQHODWVKH VK 3DUN &RQJUHW
15 HVROXVIRQ RI & HQWDO&RP P LWHHI

$ QRVKHU | DFVRU VKDWCHQGV LP SRWIDQFH
VR VKLV 3DUW &RQJIUHW LV VKH GHQWWR
VKH WHQG Rl LOQWIVKVWRQDQVDWRQ
SDUMIFX@MUA LQ VKH VXFFHWLRQ SURFHW
VKDW JRYHUQHG QHDGHUWKLS VUDQVLVIRQV
LQ &KLQD RYHU VKH W IRXU GHFDGHV
7KH LQIRWP DO VXFFHWLRQ SURFHW
LQIMDWG E\ ' HQJ ; LDRSLQJ VR
| RUP DQVH GHDGHUWKLS WDQVLVIRQV DWVKH
KLJKHW GIYHO Z DV EWRXJKW LQWR
TXHWIRQ DV D UHVXQVRI ; L -LQSLQJIV
GHFLVLIRQ QRWVR GHF@UH D VXFFHWRU LQ
%6& 7 KH DEVHQFH RI DQ DSSRLQ

WG VXFFHWRU KDV VKURZ Q LQWR
TXHWIRQ VKH WDELQW GHULYHG |URP
KDYLQJ DQ HWDE QVK HG DQG

DFNQRZ GHGJHG SURFHW VR JXLGH VKH
3DUW DQG FDGUHV VKURXJK D GHDGHUWKLS

WDQVLMIRQ  $ WXP LQJ VKH FRQWQXDWRQ
RI : L-LQSLQJIV VHQXWH DQG VKH DEVHQFH
Rl DQ KHLU LQ VIKH 3DUWN Z LADKDYH
VR HP SKDVLVH VKH LGHD RI GUDZ LQJ

WDELQW |URP FRQWQXLW 7KH 3DUW LV
QNHO VR NKWU\  VKH LP SRWDQFH RI

FRQWQXLW DU XLQJ VKDWWDELQW | URP

D XQULHG DQG FHQWDQVHG DXVKRUW

VKDW GHFLGHV ~VXFFHWLRQ DW VKH
DSSURSUDW P RP HQW LV LGHDO 1; L
-LQSLQJ 6VWHWHV 6VDELAW | 0 RUHRYHU

DFKLHYLQJ QDWRQDO WHNKYHQDWRQ LV D
WDWG JRDO UHLVWUDWAG DW VKH WK

304QXP RI VKH VK &HQWDO&RP P LWHH
DQG LQ VKH KLWRUFDO UHVROXVIRQ  VKDW
FRXGS MW\ : LIV FHQWDAW VR VKH
3DUW

7KLV 3DUW &RQJUHW Z LADDO/R FRQWQXH
VR P DNH GHSDWXUHV IURP LW LOQLWVDO

FRP SRVLVIRQ DQG WG
UHS UHVHQVIDVLLY HQHW 6 LQFH -LDQJ
=HP LQIV DQQRXQFHP HQW LQ VR

DFFHSW SULYDW EXVLQHWP HQ LQVR VKH
3DUW SDUW RWDQV QNH VKH &HQWDO
&RP P LWWH KDYH JUDGXDGD UHI GHFVHG
VKH LP SRWDQFH Rl EXVLQHWP HQ DQG
FDSLWDQW Z MK H[ SHUHQFH LQ VKH
SUYDW VHFVRU DQG FDSLVDO P DUNHW
3RP |UHW 7KH QHZ &HQWDO&RP P LWHH
ZL® FRQWQXH VR LQFOXGH SDUW

P HP EHW Z LK H SHUHQFH LQ SULYDWM
EXVLIQHWHV DQG LQWAUQDWRQDO WDGH

DARQJ Z VK SHURQQHO Z LK H| SHIMAVH
lQ NH\  VHFVRW QNH DHURVSDFH DQG
ILQDQFLDO P DUNHW  +XDQJ  DQG
+ HQGHUWRQ 7 HFKQRFUDW Z LGD | LIXWH
SURP LQHQV@ DV P HP EHW VHOHFWG | RU
KLJKHU RIILFH 7KHWU LQFOXVIRQV LOQWR
VKH &HQWIDO &RP P LWHH 3 RQVEXUR DQG
36& FRXQ@ VIGH QQH P HP EHW VKDW
WDGLWRQD@ FRP SRVHG VKH KLJKHW
GHFLVLIRQ P DNLQJ ERGLHV QNH SHDVDQW

Z RUNHW DQG VRGBLHW
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&KLQDIV VRS GHDGHW ; L -LQSLQJ DQG /L
. HTIDQJ  UHWUQHG VR VKH SXEQF
VSRV KWRQ VK $XJXVWWDIWU D W R

Z HHN DEVHQFH |URP VKH KHDGQQHV DQG
IULRQVBDIHV Rl &KLQHVH P DLQWUHDP
PHGLD +DGDQR 7KH FRQVSLFXRXV
DEVHQFH Rl : L -LQSLQJ IURP DWW
P HGLD Z KLFK JHQHUDGD UHSRUW RQ KLV
DFVLYLW RQ D GDLQ EDVLV HQGHG Z LVK D
YLVIWVR / LDRQLQJ DQG DOR P DUNHG VKH
HQG RI VKH %HLGDLKH P HHVIQJ GXULQJ
Z KLFK VKH &3& VRS HFKHARQ WHP DLQV
DEVHQWI LRP SXEQF H\ H / L

, QWHUHWIQJQ /L. HTLDQJ Z DV UHSRUHG
VR KDYH YLVLWG 6KHQ] KHQ LQ VKH 6 RXVK
=KHQJ HWDO %RVK DSSHDUDQFHV UHYHDO
VKH SRWLEQH GLI I HUHQFHV LQ DSSURDFK
VR JRYHUQDQFH VKDWHDFK GHDGHU Z DQW
VR HQGRWH ) RU LOWDQFH ; L -LQSLQJIV
YLVIWVR / LDRVKHQ &DP SDLJQ 0 HP RULDO
LQ -LQ] KRX KLIKQJ KWWG VIKH
UHYROXVERQDU.  VSLUWRI VKH 3DUW  VIKDW
Z RQ SHRSGHIV VXSSRUWDQG Z DV RQH RI

VKUHH GHFLVLYH FDP SDLIQV LQ VKH &3 &1V
ILJKW DIDLQW VKH . XRP LQWQJ 7KH
YLIVIWVR -LQ] KRX FRXG5 EH D UHP LQGHU
VR 3DUN FDGUHV VKDWVKH QHJLVIP DF\ RI

VKH 3DUW LV IHG VR VKH UHYROXVIRQDU

WUXJJGH Rl VKH 3DUN DIDLQW LW
DGYHWDUHV + LV YLMLWWVR 6KHQ\ DQJ VKH
QH WGD\ HQGHG Z LVK D P HHVIIQJ Z LVK
RIILFHW DERYH VKH VHQLRU FRQRQHO
GHYHO XQGHUQQLQJ VKH VXSSRUWRI VKH
PLAVDU VKDW ; L HQNR\V DV * HQHUDO
6HFUAVDU /L 2Q VKH VDP H GD\  VKH
&HQWDO &RP P LWWH NRXUQDO 4 LXVKL

DO/R SXEQVKHG DQ DUWIFQH E\ ; L -LQSLQJ

LOWUXFVIQJ VKH 3DUW VR LP SOHP HQWKH

QHZ GHYHORSP HQW FRQFHSW DQG | RFXV
RQ BERP P RQ SURVSHUWI : HL

2 Q VKH RVKHU KDQG /L . HTLDQJIV YLMW
VR VKH FLW RI 6KHQ] KHQ LQ * XDQJGRQJ
Z DV LQGLFDWYH RI VKH LP SRWIDQFH VKDW
VKH 3 WHP LHU DWDFKHG VR VIKH HFRQRP LF
SHU RUP DQFH RI &KLQDIV NH\ SURYLQFHV
IRU VKH FRXQW\ 1V I XWUH 7 KH 3UHP LHU
Z DV SHUKDSV UHLVWUDWQJ VKH SULP DR\
RI UHIRUP P DLQVDLQLQJ VKDW EUHI RUP
DQG RSHQLQJ XS Z LG FRQWQXH WR
DGYDQFHI DQG VKDW VKH EHGRZ UWLYHU
DQG <DQJWH UWYHU Z LA QRW IMRZ
EDFNZ DUGI + XUHQJ DQG : RQJ +LV
YLVIWMVR ' HQJ ; LDRSLQJ 0 HP RULDO3DWN
Z DV D WHP LQGHU Rl VKH KLWRULF SURFHW
VKDW ZDV  UHVSRQVE®QY IRU  VKH
WDQVIRWP DWRQ Rl &KLQD 7KH
YDUDWRQ LQ VKH HP SKDWLV Rl ERW
YIVMW LV SHUKDSV UHYHDQQJ RI VKH
SRAQWFDO RU SRQ@F\  GUIHWHQFHV
EHVZ HHQ VKH VZ R GHDGHWV

2 VKHU GHYHQRSP HQW QHDGLQJ XS VR VKH
3DUW &RQJUHW DUH Z RUWK DQDQ ] LQJ VR
DWHW VKH RXVFRP HV RI VKH &RQJUHW
)RU LQWDQFH RQ $XJXW WK ; LDR
-LDQKXD Z DV VHQWAQFHG VR \ HDW LQ
NDLO |RU LAMIDAD DEVRUELQJ SXEQF
GHSRVW  DQG  EUEHW 1&KLQD
6HQWAQFHV  ; LDR  -LDQKXDI - LDR
-LDQKXD LV FRQWGHWHG WR EH VKH
| LQDQFLHU RI P XQUSCH | DFVIRQV Z LVKLQ
VKH 3DUW DQG KLV WILDO VHUYHV DV D
GHWAUUHQWVR 3DUW P HP EHW Z KR P D\
EH FRQUWGHUQJ D SRZHU S@\ EH RW
VKH 3DUW &RQJWHW 7KH WP LQJ RI VKH
VHQWAQFLQJ FRX@S EH D VLI QDOI RU 3 DUW
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GIDGHW DQG |IDFVIRQV VR 1D LQ QQH
ZLW ;L -LQSLQJIV GLUHFVIYHV ,Q D
VLP LODU DWHP SWVR VLOHQFH GHWDFVRW/
Z LVKLQ VKH 3DUW  VKH * HQHUDO2 | | LFH RI
VKH  &HQWDO &RP P LWWH  LWXHG
LOWUXFWRQV VR 3DUW HGSHW LQ 0 D\
ZDUQLQJ VKHP QRW VR P DNH QHJDWYH
SRAWFDO VSHHFKHV DQG DYRLG XWLQJ
VKHLU | RUP HU SRVIMIRQ VR VHHN EHQHI LW/
IRU VKHP VHOYHV RU RVKHW 1 DND] DZ D
7 KH LOWUXFWRQ VR 3DUN HASHW Z DUQV
DIDLQW XQGHWP LQLQJ ; L -LQSLQJIV
SRAQWFDO DQG SRQAF\ GLUHFVIYHV LQ VKH
EXLA5 XS VR VKH 3DUW &RQJUHW

7R UHP LQG VKH 3DUW DQG RVKHW RI ; L
-LQSLQJIV FRUH SRVIMRQ Z LVKLQ VKH
3DUN VKH P DLQWUHDP P HGLD LQ &KLQD
RYHU WKH SDW IHZ PRQWKV KDV
KLIKQJKVHG VKH 7 Z R ( WDEQVKHV ¢ C
2 . 7KH ZR ( WDEQVKHVI SKUDVH
GLLHFW WKH 3DUWW WR HWDEQWK ;L
-LQSLQJ DW VKH FRWH RI VKH &HQWDO
&RP P LWHH DQG VKH 3DUW DQG KLV
LGHDV DV ViKH Z D\ |RUZ DUG | RU &KLQDIV
I XVKUH

7KRXJK VKH SKUDVH Z DV QRWHP S@R\ HG
| UHTXHQV® EHW HHQ DQG LW
UHDSSHDUHG SURP LQHQV® VIQFH VKH WK
3QHQXP LQ |HDWUQJ LQ P RWH
VKDQ DUWFQHV LQ VKH 3HRSCHIV ' DLQ
EHW HHQ 1 RYHP EHU DQG $ XIXWV

%DQGXUWNL 7 KHVH GHYHORSP HQW
UHLVHWUDW VKH FHQWDQW RI ; L -LQSLQJ
VR VKH 3DUWIV IXWUH VLIQDGQJ KLV
FROQWQXHG SUP DF\ Z LVKLQ VKH 3DUW
DI VU 2 FVREHU
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7R PDNH DQ LQIRUP HG DWHWP HQW Rl VKH DSSRLQW HQW RI SHUVRQQHO D
FRP SUHKHQVLYH P HVKRGRQRJ\ VKDWFRQVLGHW VHY HUDO FULVWULD UHQGHY DQWVR & KLQHVH
SRQWFV LV QHFHWDW 7KH FUWUD DSSQHG LQ VKLV UHSRUW E ZKLFK LV QRW
H KDXWIYH RU FRQFOXVLYHE LV GHVDLOHG EHGRZ + RZ HYHU LWLV LQGLFDWIYH Rl VKH
UHDWRQVKLSV DQG G\ QDP LFV VKDWLQI OXHQFH GHFLVLIRQV DERXWVKH DSSRLQVP HQWRI

NH SHUWRQQHO 6LQFH VKHUH DUH RQQ YDIXH Z LLWWKHQ UXCHV LQ VKH 3DUW &RQJUHW
DERXW SHUVRQQHO DSSRLQVWP HQW GHFLMIRQV FRX@S EH P DGH EDVHG RQ KLWRUFDO
SUHFHGHQWDQG UHFHQV® HWDEQVKHG SUDFVIFHV

$JH 6 HQLRUW

$JH QP LW DQG VHQLRUW DWH SHWKDSV VKH P RW LQWIWWRQDAVHG FXWRP V
JRYHUQLQJ DSSRLQW HQW FRP SDUHG VR RVKHU FUMAUD + RZ HYHU RQH VHQLRU
RITLFLDO IURP VKH &3& * HQHUDO 2 IILFH RQFH GHWFUEHG DJH QP LW DV ESDUW
SUDFWFHV VKDWFDQ EH VRP HWP HV DGNKWKG DV QHHGHGI &KLQD ' LIIVDO7LP HV  <HW
JLYHQ VKDW DJH QP LW FRQYHQWRQV DUH DSSQHG UHMWYHQ P RUH WULFV@ VKDQ
RKHW SDUWIFXDUA VR SHUVRQQHO RVKHU VKDQ 3DUW * HQHUDO 6HFUHVDU.  VKH\  DUH
UHOWIYHQ P RUH UHQDEQH LQGLFDVRW Rl SHUWRQQHO UHWUHP HQW ) RU 36& DQG
3RQVEXUR VHDW VKH UHVIUHP HQWFRQYHQWRQ RI TVHYHQ XS HLKWGRZ Qi * ™2 &
VXJJHWV VKDWRI | LFLDO/ RGBHU VKDQ ~ DWVKH VP H Rl VKH 3DUW &RQJUHW DUH QRW
QNHQ EH DSSRLQWAG VR VKH 36& RU 3%

$ KRXJK VKH 3DUW KDV LQGLFDVHG VKDWDJH Z LADQRWEH VKH RQQ FRQVLGHUDWRQ | RU
VKH DSSRLQWP HQWRI RIILFIDY VKH @VW3DUN &RQJUHW LV DQ LQGLFDWRQ RI KRZ
WULQJHQV® VKLV FXWRP FRXG5 EH DSSQHG )RU LQWDQFH : DQJ 4LWKDQ ;L
-LQSLQJIV FARVH DA XQWOUHFHQV@® Z DV H[ SHFWAG VR UHFHLYH DQ H[ VMIQVLRQ RQ VKH
36& LQ HYHQ VKRXJK KH Z DV RGBHU VKDQ ~ DWVKH VIP H 6XUSUMQJQ : DQJ
Z DV P RYHG RXWRI VKH 36& DQG P DGH 9 LFH 3UHVLGHQWRI VKH 35& 0 LVWKH@ 7KH
FXWRP Rl DJH QP LW LV QNHQ VR EH DSSQHG VR P RWVP HP EHW LQFOXGLQJ ; LV
DARHV ) RU VKH &HQWDO&RP P LWWH P HP EHW VKH DJH QP LWLV

) DFVIRQDO$ | | LADWRQ 5 HWRQVKLS Z LVK ; L -LQSLQJ

$Q LQFUHDMLQIQ  YLMLEGH WHQG FRQFHUQLQJ VKH DSSRLQVWP HQW Rl SHWRQQHOVR VKH
3DUW IV KLJKHWUXQQJ ERGLHV LV VKH URQH RI | DFWRQDODI | LADWRQV RU FRQQHFVRQV
VR : L-LQSLQJ 6VKGLHV KDYH VKRZ Q VKDWI DFVIRQDODI | LADWRQ KDV S@\ HG D (U HU
URQH LQ SRAQWFDODGYDQFHP HQWRI 3DUW RI | LFLDQY FRP SDUHG VR RVKHW 6KLK HWDO

) DFVIRQDO GR\ DOWHV WURQJQ  LQI OXKHQFH SURVSHFW RI SURP RVIRQ XQGHU ; L -LQSLQJ
DV VKH FRGMHFVYH QGHDGHWKLS P RGHOJLYHV Z D\ VR D FRUH QHDGHWKLS P RGHO 7 KH
36& DQG 3RQVEXUR W SLFDA UHI G4FWD | DLUQ HYHQ ED@QFH Rl SRZ HU EHVEZ HHQ VKH
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IDFVIRQV LQ VKH 3DUW + RZ HYHU VKLV ED@QFH LV QHW HYLGHQWDV ; L -LQSLQJIV
IDFIRQ EDP LI Rl VKH 1 HZ =KLMDQJ $UP\ 6KDQJKDL FQTXH 6KDDQ[ L FQTXH DQG
7VLQIKXD FQTXH E JDLQV SURP LQHQFH

6LQFH EHFRP LQJ * HQHUDO 6HFUMVDU  ; L -LQSLQJ KDV HCGHYDWAG SHWRQQHO Z LVK
ZKRP KH VKDUHV SURIHWLRQDO HGXFDWRQDO RU SHWRQDO UHMWRQVKLSY VR VKH
3RQVEXWR DQG 36& $URXQG RI VKH VK 3RQVEXUR KDV FRQQHFVIRQV \R ; L
-LQSLQJ Z KLFK Z HUH GHYHRSHG GXWQJ : LV IRUP DVIYH \ HDWV LQ &KLQDIV SURYLQFLDO
JRYHUQP HQW 7KRP DV 6RP H RI ; LIV DAQHV Z HUH DO/R GLUHFV@ SURP RWG LQVR VKH
3RQVEXWR IURP RXWLGH VKH &HQWDO &RP P LWHH RU IURP VKH $ GMUQDWH & HQWDO
&RP P LWHH

&RQQHFVIRQV VR ; L -LQSLQJ VDNH VKH IRUP Rl FMWP DWWV SHHW GXUQJ KLV
HGXFDWRQ DW 7 VLQIKXD 8 QLYHUMW FRAMDIXHV GXUQJ ; LUV WP H LQ SURYLQFLDO
DGP LQLIWUDVRQV LQ =KHMDQJ )XMDQ DQG 6KDDQ[L DQG RVKHU SHURQDO
UHDWRQVKLSY GHYHARSHG GXUQJ VKH FRXUWH RI ; UV UVH Z KLQ VKH 3DUW ; L
-LQSLQIIV WIRGH LQ VHOHFVQJ FDQGLGDWV VR VKH 3RQVEXUR LV | XWKHU HQKDQFHG E\
VIKH EDQ RQ WUDZ SRAY DP RQJ &HQWDO &RP P LWWH P HP EHUWV | RU 3 RQVEXUR
FDQGLGDWV VKDWZ HUH UHSMFHG E\ IDFH VR |IDFH FRQVXOMWRQV Z VK ; L -LQSLQJ
T: L' LVFDUGHG 6WDZ 3RAV * LYHQ VKDWQHWY RUNV |DFVRQV S\ DQ LP SRWDQW
URCGH LQ SRQWFDO DGYDQFHP HQWDQG ; LV IDFWWRQ KDV JUDGXDA H SDQGHG DFURW
&KLQDIV KLIKHW3 DUW RUDQV UHMWRQVKLSY Z LVK ; L -LQSLQJ DUH H[ SHFWG VR S\
DQ RXWL] HG URGH LQ VKH GHWAHUP LQDWRQ Rl SURP RVIRQV DWVKLV 3DUW &RQJUHW

/ HDGHWKLS ( [ SHULHQFH

( [ SHUHQFH LQ DGP LQLWUDWRQ DQG P DQDJHP HQWDWVKH SURYLQFLDODQG P LQLWHULDO
GHYHO LV DQ LP SRWDQW UHT XLUHP HQW I RU DSSRLQWP HQW VR KLIKHU RIILFHV Rl VKH
3DUN &DQGLGDWAV Z LVK \ HDW RI H[ SHULHQFH LQ P DQDJLQJ LP SRWIDQWUHJILRQV QNH
%HLMIQJ 6KDQJKDL * XDQJGRQJ DQG ; LOMIDQJ DUH Z HG® SRVIIRQHG VR MRLQ VKH
3RQVEXUR DQG 36& 6LP LADUQ DGP LQLWUDWYH H SHUHQFH LQ P XOUSQGH UHJLRQV RI
&KLQD DQG LQ YDURXV VHFVRW LV D P DUNHU Rl VHQLRUW HQJLELQW DQG UHQDELQW
RI D FDQGLGDW 7 KLV UHT XLUHP HQWLYV DOR LP SRWDQWEHFDXVH LWLV HDVLHU VIR NKVI \
SURP RWRQV Z LVKLQ VKH 3DUW LU D FDQGLGDWA LV Z HGD TXDQILHG DQG UH®MWYHQ
KDUGHU VR SXVK VKURXJK U D FDQGLGDWA LV Z LGHQ FRQVLGHUHG VR EH GHW FRP SHWQW
VKDQ RVKHW

/ HDGHWKLS FDSDELQWHY DWH FUMFDO HVSHFLDA@ Z KHQ ; LUV &KLQD LV |DFLQJ
FKDAMQJHV LQ VKH IRWPP Rl JHUR &29," LP SO HQVDWIRQ QDVXUDO GLVDWHW DQG
VOXJJLVK HFRQRP LF JUIRZ VK $OR OHDGHWKLS FDSDELQWHV Z LGD DARZ ; L JUHDW
|4 LELQW VR P DLQWDLQ IRFXV RQ VKH &0 & UHMWG RSHUDWRQV HVSHFLDGD DV
UHXQL LFDWRQ RI 7 DLZ DQ VIDNHV FHQWH WIDJ H

( GXFDVWRQ ( [ SHWIVH

7 HQGV Z LVKLQ VKH 3DUW VILQFH VKH 5HIRUP DQG 2 SHQLQJ XS KDYH LQGLFDWG VKH
JURZ LQJ LQIXHQFH Rl HGXFDWRQDO  TXDQILFDWRQV ~ RQ  SRQWFDO
DGYDQFHP HQWSURP RWRQV ( GXFDVRQDO TXDQI LFDWRQV KDYH JUDGXDA H[ SDQGHG
IURP KLJK VFKRROGHJUHHV VR JUDGXDW VFKRROGHJUHHV H[ HWMIQJ D SRVLVYH HI | HFW
RQ VKH SURVSHFW | RUSURP RWIRQ 6LQFH VKH VK 3DUW &RQJUHW LQ VKH LP S
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RWDQFH RI HGXFDVIRQ KDV JURZ Q VLJQU LFDQV@ DQG E\ FRAMIH GHJ UHHV Z HUH
D SUHUHTXLMWA IRU DGP LWIRQ LQVR VKH VRS GHDGHUWKLS URGHV 6KLK HW DO
$ GGLWIRQDA DV HFRQRP LF JURZ VK LQ &KLQD VARZ V DQG SURP LQHQWHFRQRP LVW QNH
/ X + H DUH VHWWVR UHVIUH VKH QHHG | RU SHWRQQHOZ LVK H[ SHWMIVH LQ HFRQRP \ DQG
| LQDQFLDOP DQDJ HP HQWLV DSSUHFLDWAG

6WKGLHV KDYH IRXQG VKDW JUDGXDW GHJUHH KRGBHW RXWDQNHG KLIK VFKRRO
JUDGXDWHV DQG GURSRXW E\ SHUFHQWOW DWVKH VK 3DUW &RQJUHW DQG RQQ
Rl P HP EHW FNHG D FRAMJH GHIUHH 6KLK HWDO 7 KH URO4 RI VFKQRFUDW DQG
H SHUW LQ FHUWDLQ NH\ VHFVRW KDV DO/R DSSUHFLDWAG LQ UHFHQW3DUW &RQJUHWHV
) RU LOWDQFH DHURVSDFH DQG DYLDVRQ LQGXWU\ H[ SHUW QNH =KDQJ 4 LQJZ HL ; X
' DIKH 0 D ; LQIUXL DQG <XDQ -LDNKQ Z KR KDYH SUHYLRXVQ Z RUNHG H[ VWQLYHQ LQ
&KLQDIV DHURVSDFH DYLDWRQ DQG VSDFH SURJUDP V DUH SRLVHG | RU SURP RWRQ DWWKH
VK 3DUN &RQIUHW $ FFRUGLQJ VR &KHQJ / L VKHUH DUH  EAUDWAI LF VFLHQMIAMWI LQ
VKH VK &HQWDO&RP P LWWH Z LVK H SHWIVH LQ VKH DHURVSDFH LQGXWW\ /L 7 KHVH
P HP EHUV DOR QG VR EH | URP VKH V JHQHUDWRQ DQG WDQG D JRRG FKDQFH RI
EHLQJ SURP RWG LQVR WKH 3RQVEXUR 0 RUIHRYHU ; L -LQSLQJIV FDAY |RU WFKQR
QDWRQDQAVP DQG HP SKDVLV RQ LQQRYDWRQ DQG VHFKQRARJ\ DSSUHFLDVA VKH FKDQFHV
Rl VHFK QRFUDW NRLQLQJ VKH 3 DUW 1V KLJ KHWAMGHFLVMLRQ P DNLQJ ERGLHV

&ULVLV 0 DQDIHP HQW

7KH SURVSHFW Rl DSSRLQWP HQWVR KLIJKHU RIILFH DUH DOVR P DGH DSSDUHQWE\ VKH
URGHV VKDWRI | LFLDOY S®\ GXUWQJ D FUMV 3 HWRQQHO HQWXWHWG Z LVK P DQDJLQJ D
FUMV RU HP HWLQJ VKUHDW FRXGS EH FRQVLGHUHG UHQDEQH RU LP SRWDQW VR ; L
-LQSLQJ ) RU LQWDQFH GXUQJ VKH &29,' RXVEUHDN LQ : XKDQ VKH 3DUW
WHSMFHG VKH 3DUW 6HFUMVDU. IRU + XEHL -LDQJ &KDRQDQJ IRU LP SURSHU
P DQDJHP HQWRI VKH FUMYV + H Z DV UHS@MFHG E\ <LQJ <RQJ VKH IRUP HU P D\ RURI
6KDQJKDL Z KR KDV FGRVH IHV VR : L -LQSLQJ T&HQWAU 5 HSMFHV 3DUW &KLHIT  &KHQ
<] LQ Z DV DSSRLQWAG 3DUN 6HFUHVDU. RI : XKDQ DWKH WP H DQG MWAU GLUHFVWG VKH
DQW FRUUXSWRQ FDP SDLIQ VDWHWQJ &KLQDIV SXEQF VHFXUW DSSDUDWYV &DL
6XFK DSSRLQWP HQW FRXGS UHIGHFW VKH LP SRWDQFH RI FHWDLQ RIILFLDO/ IRU ; L
-LQSLQJ $ QRVKHU H[ DP SO4 LV &KHQ 4 XDQIXR 3DUW 6HFUHVDU RI 7 LEHWDQG MVHU
: LQMIDQJ Z KR Z DV UHVSRQVLEGH |RU HWDEQVKLQJ VKH VXUYHLGDQFH DQG VHFXUW
DSSDUDWYV LQ ERVK SURYLQFHV : DQJ 6LP LODUQ RIILFLDOY SMFHG LQ VKH SXEQF
VHEXUW DSSDUDVXV DQG DQW. FRUUXSWRQ FRP P LWLRQV QNH VKH &&' , DQG 1 DWIRQDO
6XSHUYLVRU &RP P LWIRQ 16& DUH FQRVH ; L DARHV DQG FRQVLGHUHG UHQDEGH RU
@R\ DO

7KH DERYH FUMAUD DUH QRWDQ H[ KDXWILYH QW/IRU HYDOXDWQJ VKH VXLVDELQW RI
DSSRLQVP HQWVR KLIKHU RI I LFH 7 KH RSDTXH QDVWWUH RI HOVH SRQWFV LQ &KLQD P DNHV
LWGL | LFXQVVR DVFHWDLQ VKH RXVERP H RI D SURFHW |RU FHWDLQ 7 KHUH FRXGB EH
RWHU |IDFVRWW VKDW LQIOXHQFH ; L -LQSLQJ DQG VKH 3DUWIV UHDVRQLQJ IRU
DSSRLQVWP HQWRI FHWDLQ SHUVRQQHO ) RU LOQWDQFH FHWDLQ SURP RWRQV |URP VKH
$ MUQDV & HQWIDO&RP P LWHH VR VKH 3RQVEXUR KDYH VDNHQ SMFH LQ VKH SDW QNH
LQ VKH FDVHRI ; L-LQSLQJ P DNLQJ LWGL | LFXOWR SUHGLFWFHWDLQ DSSRLQVP HQW
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([ SDQVLIRQ &RQWDFVRQ Rl VKH 36&

7KHWV] HRI VKH 36& LV DQ LQGLFDWRQ RI
: L -LQSLQJIV SRZ HU Z LVKLQ VKH 3DUW
KLQWQJ DW  VKH GHJ UHH RI
FHQWDQVDWRQ 7 KH KLJKHW GHFLVLRQ
P DNLQJ ERG\ KDV UDQJHG ILRP R
P HP EHW DQG LV FXUMHQV@ FRP SRVHG
RI P HP EHW 7KHW LV VKH SRWLELQW
VKDWVKH 36& H SDQGV RU FRQWDFW

$ MWHU 36& RI QLQH P HP EHW LV
UHDWYHQ P RUH SURQH VR | UDFVXUHV DQG
WIGFW D  ZHDNHU  QHDGHUVKLS
FROQWUDLQHG E\ P XQUSQY FRP SHWQJ
LOWAUHVW DQG | DFVIRQV + RZ HYHU VRP H
VFKR@®W DUIXH VKDWLWZ RXG5 DARZ ; L
VR LQFRUSRUDW P RUH R\ DQVW LQVR VKH
36& ' HHSDN

7KH 36& Z DV H SDQGHG IURP R

P HP EHW LQ E\ -1DQJ =HP LQ
DSSDUHQV@ VR WDFN VKH ERG\ Z LVK KLV
DARHV DQG H[ HUFLVH LQI OXHQFH RYHU + X
-LQVDRIV DXVKRUW DQG DELQW VR P DNH
SRQF\ O0DL DQG *DQ 2Q VKH RVKHU
KDQG D VP DAMU 36& RI P HP EHW
UHYHDOY D JUHDWAU FHQWDQVDWRQ RI
DXVKRUW  XQKLQGHUHG E\ FRP SHWQJ
| DFVIRQV RU GLWHQWQJ YRLFHV

| VKH 36& FRQWDFW DWVKH VK 13&
LWLV D FGHDU VLJ QDOVKDW; L -LQSLQJ KDV
EHHQ VXFFHWIXO LQ FRQVRQGDVQJ
SRZ HU DQG Z LAD IDFH | HZ HU FKHFNV RQ
KLV SRZ HU DQG DELQW VR P DNH SRQF\
X QWO + RZ HYHU LWLV P RVWWQNHQ
VKDW VKH 36& UHVDLQV LW FXUUHQW
FRP SRVUMRQ Rl P HP EHW

&KDQJH LQ ; L -LQSLQJIV 7 V@V

6 SHFX@MWRQ DQG UXP RXW VXUURXQGLQJ

L -LQSLQJIV IXWUH DV * HQHUDO
BHFUMVDU.  VXJJHW VKDW ; L FRXGB
UHWRWH VKH VIV@ Rl &KDLUP DQ Rl VKH
&RP P XQLWW3DUW &HQWDO &RP P LWHH

VKH KLIKHW DXVKRUW LQ VKH SDUW

WDW DQG P LOVDU 7 KH VIV@H Z DV KHGB
E\" 0 DR =HGRQJ IRU VKUHH GHFDGHV
| URP VR DQG SDWHG RQ WR
+ XD * XRIHQJ DQG + X <DREDQJ XQWOLW

Z DV DERQVKHG E\ ' HQJ ; LDRSLQJ LQ
+ DGDQR
5HYLYLQJ VKH SRVIMIRQ RI &KDLUP DQ

Z KLFK KDV QR L] HG VWP QP LW Z RXGB
UHT XLUH DP HQGLQJ VIKH 3DUN
&ROWIMXVRQ DQG WHLIQLW FRQFHUQV
DERXW VKH FXQV Rl  SHWRQDQW VKDW

FKDUDFVWULVHG 0 DR =HGRQJIV  UXOH
&XQQLQIKDP 7KLV PRYH VHHPV
XQQ@QNHA JLYHQ VKDW ; L -LQSLQJ FDQ

FRQWQXH VR ZLHG SRZHU Z LVKRXW
DOMUQ) VKH WDWV TXR DQG Z LVKRXW
UWNLQJ FRQWRYHUW\ VKDWZ RXQ5 DULVH
ZLVK VKH UWHYLYDO Rl VKH &KDLUP DQ
SRVLVIRQ

$ QRVKHU SRWLELQW EDVHG RQ
VSHFXMWRQ DQG UXP RXU LV VKDW ; L
KR@YV RQ VR WKH &0 & FKDLUP DQVKLS
SRVIVIRQ DQG LOWb@/ DQ D@ DV
* HQHUDO 6HFUHVDUL  DOMRXJIK VKLV LV
KLIKQ XQQ@NHQ JLYHQ VKH DEVHQFH RI D
FDQGLGDW VXLVDEQH | RU VKH SRVIMIRQ RI
* HQHUDO 6HFUHVDW  6RP H YRLFHV LQ
&KLQHVH VRFLDO P HGLD DQG DFDGHP LD
SUHGLFWMKDW L. HTLDQJ P LIKWEHFRP H
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VKH * HQHUDO 6HFUHDU  Z KLAH ;L
WHP DLQV 3 UHVLGHQW DQG &0 & &KDLU
" HHSDN &KX $OKRXJIK VKLV VHHP V
XQANHO JLYHQ ; L -LQSLQJIV SRZ HU LQ
VKH 3DUW / L. HTLDQJIV DSSRLQVP HQWDV
* HQHUDO 6HFUHVDU.  DQG ; LV UHFHWILRQ
[URP SRZ HU Z RXG5 WHYHDO RSSRVLWIRQ
VR ; UV SHWRQDAWIF VW GH Rl UXQH | URP
Z LVKLQ VKH 3 DUW

$ SSRLQVP HOWRI D 6 XFFHWRU

0 RW DQDA WY DWH WVLGHQW RQ VKH
SRWLELQW RI D VXFFHWRU VR ;L
-LQSLQJ ) RARZ LQJ SDW SUDFWFH ; L
VKRX@5 KDYH GHVLI QDWHG D VXFFHWRU LQ
Z KR Z RX@ EH JURRP HG IRU VKH
VRS SRVIMIRQ RYHU VKH QH[ W \ HDWV ,W
LV XQANHQ VKDW; L -LQSLQJ DSSRLQW D
VXFFHWRU VR VKH 36& LQ VKRXJK
W LV D WP RW SRWLELQW $Q\
DSSRLQWP HQW VR VKH 36& LQ
FRXGG EH FRQWGHWG  SRWQWDO
VXFFHWRW  GHSHQGLQJ RQ  VKHLU
QHDGHUWKLS FUHGHQWDOY DQG DJH ,1 VKH
QHZ @ DSSRLQWAG P HP EHW VR VKH 36&
DIH QPLWG LQ WKHW ODGHWKLS
TXDQI LFDWRQV VKH\ DUH XQQNHQ VR EH
FRQVLGHUHG VXFFHWRW R ; L -LQSLQJ

7KH SRWQWDO VXFFHWRU Z RXG5 DOR
KDYH VR EH DURXQG \ HDW \ RXQJHU
VKDQ VKH DJH QP LW RI \ RXQJ

HQRXJK VR VHUYH RQH WP RQ VKH 36&
DQG VZ R VHUP V DV * HQHUDO 6 HFUHVDU\

' HF@ULQJ D VXFFHWRU Z RXQ5 P DNH ; L
-LQSLQJ QW LQI OXHQWDO DQG VK UHDWHQ
KLV SRVIMRQ LQ VKH 3DUW Z KLFK LV
ZK\ KH LV XQ@NHQ VR GHF®WH RQH DW
VKH VK 3DUW &RQIBHW $OR LW
Z RX@5 H[ SRVH VKH VXFFHWRU DS SDUHQW
VR LOWAIQVH VFUXMIQ\ DQG SRQWFDO
P DQRHXYULQJ RYHU VKH FRP LQJ \ HDW/

/L. HTLDQJ 0 RYHG RXWRI 36&
$ W@QJ VLJQ RI ; L -LQSLQJIV SRZ HU

Z IWKLQ WH 3DUW LV U /L . HTLDQJ LV
| RUFHG LQVR UHVIUHP HOWDWWKH WK

3DUN &RQIUHW /L . HTLDQJ LV \ RXQJ

HQRXJK VR VHUYH DQRVKHU VAP RQ VKH
36& HYHQ WKRXJK KH Z LG UHVUUH LQ
0 DUFK , WLV QNHQ VKDW: L -LQSLQJ

UHS@MFHV / L . HTLDQJ RQ VKH 36& Z LVK

DQ D@ VONLQ) VKH QXPEHU RI

YDFDQFLHV LQ VKH 36& IWRP W R R

VKUWHH O RWRYHU U ;L -LQSLQJ

DSSRLQW + X &KXQKXD VR VKH 36& LW
FRXG5 FRP H DWKH FRWVRI / L. HTLDQJIV
SMFH DV ; L Z RXA QNH VR KDYH HLVKHU
/LRU+ X RQ VKH 36& NQRZ LQJ VKDW+ X

&KXQKXD LV D + X -LQVDR SURWAIHH NKW
QNH/ L. HTLDQJ

DQJ <L 0 RYHG LQVR 3RQVEXUR

<DQJ -LHFKL LV VHW VR GIDYH VKH
3RQVEXUR DQG KLV WHSM®FHP HQW FRXG5
EH: DQJ <L ZKRLV  DQG H SHFWG VR
UMMIH TURP  VKH &HQWDO &RP P LWHWH
+ RZ HYHU LWLV SRWLEQH VKDW: DQJ <L
LV SURP RWG VR VKH 3RQVEXWR U ;L
-LQSLQJ GHFLGHV VR P DNH DQ H[ FHSWRQ
VR VKH UHVUUHP HQW DJH QRUP  6XFK D
PRYH FRXG EH GUYHQ E\ \KH
FKDAMQJHV | DFLQJ &KLQD RQ VKH | RUHLIQ
SRQF\ IWRQW ZDU LQ (XURSH DQG
WAQVLIRQV RYHU 7DLZ DQ DQJ <LV
H SHUHQFH DQG FRQWFW FRXGS EH
FRQW.GHUHG LQYDOXDEGH DWD VP H Z KHQ

FURW \WUDLW UHDWRQV EHFRP H
SURP LQHQW

) DFVIRQDO%DMQFH
7KH FRQWRQGDWRQ RI ;L -LQSLQJIV

SRZHU ZLWLQ VKH 3DUW WIQFH KLV
DSSRLQVP HQWLQ KDV UHVXQMG LQ D
VKUW IURP VWKH FRGMHFWYH QHDGHUVKLS
P RGHO VR VWH FRUWH QHDGHU P RGHO $V
FRUH O4DGHU ; L KDV GLP LQLVKHG VKH
SRZ HU RI UWYDO/ DQG |IDFVIRQV Z LVKLQ
VKH 3DUW E\ DSSRLQWQJ KLV DARHV DQG
FQHQW VR VKH 36& DQG 3RQVEXUR 7KH
FXUHQW 36& LV VQIJKWY EDMDMQFHG LQ
- UV IDYRXU DQG QHDUQ RI
PHP EHW LQ VKH FXUMHQW 3RQAVEXUR
KDYH GLUHFWMHV VR ; L 7KRP DV : LLV
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QNHQ VR LQWDAD P RUH DARHV VR VKH
3RQVEXUR DQG HYHQ EUQJ LQ DAHV
IURP RXWILGH VKH $OMUQDW &HQWDO
&RP P LWHH RU HYHQ IURP RXWLGH VKH
&HQWDO &RP P LWWH QNH KH GLG DWVKH

VK 3DUN &RQIJUHW Z LK &DL 4 L DQG

<DQJ ; LDRGX 7KRP DV  *LYHQ VKH
SUHVHQFH RI VHYHUDO ; L DARHV LQ VKH
3RAVEXUR DQG VKHLU LQHY LVIDE GH

DSSRLQW HOWVR VKH 36& LWLV QNHQ VR
IlLUP @ HWDEQWK VKH FRUH CGHDGHUVKLS
P RGHO

,QFOXMLIRQ RI
0 LQRUVIHV

RP HQ DQG ( VKQLF

1 R Z RP DQ KDV HYHU VHUYHG RQ VKH 36&
DQG VKH FXUUHQW 3RQVEXUR KDV RQQ
RQH IHP DOH FDQGLGDW 6XQ &KXQMQ
ZKR LV SDW VKH UHVUHP HQW DJH DQG
H SHFWG VR UMUWH DW VKLV SDUW
FRQJIHW =KHQJ DQG 5XL 7KHWH LV
RQQ RQH IHP DO FDQGLGDW VKDW
DSSHDW HQJLEQH VR NRLQ VKH 3 RQVEXUR
&KHQ <LTLQ 3DUW 6HFUAVDU  RI
* X1] KRX

7KHUWH DUH QLQH IHP DQH ) XGD P HP EHW
Rl VKH &HQWDO &RPPLWWH DQG
DFFRUGLQJ VR &KHQJ / L DADRI VKHP DWH
SDVWVKH UHVIUHP HQWDJH RU KDYH EHHQ
P RYHG LQWR FHUHP RQLDO URGHV DQMHDG\

/L 7KH SURVSHFW IRU Z RP HQ DQG
HVKQLF P LQRUVIHV DUH QRWSURP LVLQJ DW
VKLV 3DUN &RQIUHW + RZ HYHU LW LV

QNHO WDW DW GIDW RQH  1HP DAH
FDQGLGDW LV  DSSRLQWIG VR  VKH
3RAVEXUR

5 HWQWRQ RI 6 HQLRU / HDGHW

7KH UHWIQWRQ RI  VHQLRU GHDGHW
DSSHDW XQQ@NHQ DW VWKLV 3DUW

&RQJIUWHW $W WH SUHYLRXV 3DUW

&RQIUHW LQ LWZ DV H[ SHFVWHG VKDW
: UVFARVH DA : DQJ 4 LVKDQ Z RXQB EH
JLYHQ DQRVKHU VWP RQ 36& LQ VSLW RI

EHLQJ) RGBHUWKDQ  DWKHWP H + RZ

HYHU : DQJ 4 LVKDQ Z DV P RYHG RXW
Rl VKH 36& DQG P DGH 9 LFH 3 UHVLGHQW
RI VKH 35& Z LVKRXW YLROWQJ VKH
FXWRP Rl DJH QP LW $ QKRXJK VKH
3DUN KDV LQGLFDWHG VKDWDJH Z LGD QRW
EH VAKH RQQ FRQVLGHUDWRQ |RU VKH
DSSRLQVWP HQWRI RIILFLDO/ DWVKH WK
3DUWV &RQIUHW LWLV QRWQNHQ VKDW
DQ\ H[ FHSWRQV Z RXG5 EH P DGH DSDUW
IURP ; L-LQSLQJ 0 HP EHW RI VKH 36&
QNH / L =KDQVKX DQG + DQ =KHQJ Z KR
DUH RGBHU VKDQ DUH QRWQNHQ VR
UHFHLYH DQ H[ WHQVIRQ 6LP LU ; L
FORVHW DARHV RQ VKH 3RQVEXUR QNH
/X +H DUH DOR QNHQ VR EH UHVUHG
DWKH VK 3DUW &RQJUHW
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7 KH I RARZ LQJ VHFVIRQ LV DQ DWHWP HQWRI VWKH FDQGLGDWAY HQJLECGH | RU UHVIIUHP HQW
DQG SURP RVIRQ LQ VKH 36& DQG 3RAVEXUR 7KHUH DWH P XQWSCH SRWLELQWHV | RU
HDFK DYDLDECGH VSRWRQ VKH 36& DQG 3RQVEXUR DQG VKH VXEVHT XHQWVHFWRQ Z LAD
GHVDLOVKH MKW LFDWRQ 1 RU VKH SURP RVIRQ RI SRVWQWDOFDQGLGDWY RQ VKH EDVLV RI
WH P HHKRGRMRJ\ RXV@AQHG DERYH

36& 5HWUHP HQW

7KHUH DUH  FDQGLGDWAV EDVHG RQ DIJH VFKHGXQHG DQG KLJIKQ QNHA VR UHVIUH LQ
2 FVREHU DWVKH 3DUW &RQIUHW /L =KDQVKX DQG + DQ =KHQJ $OR DV
DWHWHG DERYH VKHWH UHP DLQV D UHP R SRWLELAW VKDW/ L . HTLDQJ LV UHSMFHG
RQ VKH 36&

/ L =KDQVKX DQG + DQ =KHQJ DUH ERVK H[ SHFWAG VR P RYH RXWRI VKH 36& GXH R
VKHLU DJH RSHQLQJ XS VZ R VHDW LQ VKH 36& /L =KDQVKX LV VKH &KDLUP DQ RI
&KLQDIV VRS CHILVADWYH ERG\ VKH 1 DWRQDO 3HRSCGHIV &RQJUHW DQG Z LAD QNHO
FRP SHW Z MK / LX + H IRU VKH SRWRI 9 LFH 3UHVLGHQWRI 35& +DQ =KHQJ LV VKH
| LWWUDQNHG 9 LFH 3 UHP LHU DQG KHDGV VKH &HQWIDO/ HDGLQJ * URXS RQ + RQJ . RQJ
DQG 0 DFDX $1IDLWV + H LV @QNHQ VR UHVUH GXH VR KLV DJH %RVK 36& P HP EHUW DUH
FQRVH DWRFLDWAV Rl ; L -LQSLQJ DQG LQ FKDWH RI LP SRUWDQWSRVLVIRQV LQ VKH 3 DUW
+DQ =KHQJ IRU H[ DP S®4 EDFNHG ; L -LQSLQJ VR VXFFHHG &KHQ / LDQJ\ X DV 3DUW
FKLHI Rl 6KDQJKDL LQ ZKHQ +DQ ZDVPD RU . DKQ 6LPLDUY /L =KDQVKX
ZDV GLUHFVRU RI VKH * HQHUDO 2 IILFH Rl VKH &HQWDO &RP P LWMHH S@\ LQJ DQ
LP SRUWIDQWURGH LQ VKH DQW. FRUUXSVIRQ FDP SDLJQ < DQJ

3URP RVIRQV VR 36&

7KHWH DUH IRXU FDQGLGDWAV VKDW VHHP QNHQG VR UHFHLYH SURP RVIRQV LQVR VKH
3RAVEXUR 6VIDQGLQJ &RP P LWWH

+ X &KXQKXD
' LQJ ; XH[ LDQJ
/ L4 1DQJ

&KHQ 0 LQIHU
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0 DLQ FDQGLGDWHV XQGHU FRQVLGHUDVIRQ | RU 36& SURP RRQ

+ X &KXQKXD

+ X &KXQKXD LV VKLUG UDQNHG YLFH SUHP LHU DQG LV RQH Rl W R HQJ LEGH FDQGLGDWYV
RVKHU FDQGLGDWA LV : DQJ <DQJ VR VXFFHHG / L. HTLDQJ DV 3UHP LHU KDYLQJ VHUYHG
RQH WP DV 9LFH 3UHP LHU 3RSX@UQA NQRZ Q DV 1/ IW@H + Xi LQGLFDWQJ KLV
SWIR[LP LW WR + X -LQWR + X &KXQKXD LV IURP WKH &</ IDFVWRQ DQG KDV Z RUNHG
ZIVK +X -IQWR ZKHQ +X -LQWR ZDV 3DUW 6HFUHVDU RI 7LEHW 7KRP DV
+ RZ HYHU + X &KXQKXD KDV UHFHQV® VL) QDAMHG KLV SRQWFDOMR\ DAW WR ; L -LQSLQJ
LQGLFDWQJ KLV DP ELMIRQV |RUKLIKHURITLFH ,Q DQ RS HG RQ DJUFXQAXUWH DQG UXUDO
LWXHV + X P HQWRQV ; UV QDP H VP HV D VLJQDORI KLV SRQWFDOGR\ DOW VR VKH
3DUW FRWH T$GD(\ HV RQ + X &KXQKXDI

+H LV D SURP LMLQJ FDQGLGDW GXH VR KLV DGP LQLWUDWYH DQG QGHDGHWKLS UHFRUG
JLYHQ KLV H[ SHULHQFH DV 3DUW 6HFUHVDU RI * XDQJGRQJ DQG , QQHU 0 RQJRQAD DQG
KLV URQH LQ VKH &3& / HDGLQJ 6P DAD* URXS IRU5XUDO: RUN $V 9LFH 3UHP LHU DQG
RQH RI /L . HTLDQJIV IRXU GHSXWHV KH LV LQ FKDWH RI VKH $ JUFXQXUH : DWU
&XOXUH DQG 7RXUVP SRUWRQRV &UXFIDAD +X LV LQ FKDWH RI SRYHUW
DGMHYLDVIRQ HIIRUW RQH Rl EMUHH FUMIFDO EDWBM VKDW; L -LQSLQJ KDV RXV@RQHG
0 RIH UHFHQW® + X &KXQKXD KDV VSRNHQ RQ LWXHV UHDWG VR VKH HFRQRP \
ILQDQFH |UHH WDGH DQG |RUHLIQ LQYHWP HQW SHUKDSV DQ LQGLFDWRQ VKDWKH LV
EHLQJ SUHSDUHG | RUVKH RIILFH RI 3 UHP LHU

$V /L. HTLDQJIIV GHSXW VLQFH + X LV FRQVGHUHG / L . HTLDQJIV | LWWFKRLFH
IRU36& SURP RWRQ DQG 3UHP LHU , WLV DO/R QNHQ VKDW+ X &KXQKXDIV SURP RVIRQ
KDV ; L-LQSLQJIV DSSURYDOJLYHQ VKH H[ VMQVLYH H[ SRVXUH JLYHQ VR + X &KXQKXD E\
WDWH P HGLD &KDQ ; LIV GHFLVLRQ VR DSSRLQWA+ X &KXQKXD Z RXQB EH Z HIFRP HG E\
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WH 3DUW JLYHQ + XIV TXDQ LFDWRQV DQG LW Z RXGE UHVDLQ VKH VHP EQFH RI
| DFVIRQDO ED@QFH JLYHQ VKDW+ X LV IURP D FRP SHWQJ IDFVIRQ O RUHRYHU VKH
JUDGXDO Z HDNHQLQJ RI VKH SRVIVIRQ RI 3UHP LHU Z RX@ HQVXUH VKDW+ X &KXQKXD
GRHV QRWSRVH D VLI QU LFDOQYWKUHDWIR ; L DI VMU EHLQJ HCHY DWHG VR KLJKHU RI | LFH

([ SHFWIG 2 XVERP H $ SSRLQWG VR 36& VR WHSMFH +DQ =KHQJ DQG EHFRP HV
3UHP LHUZ KHQ / L. HTLDQJ UHVUHV LQ 0 DUFK

$ MHUQDWA 2 XWWRP H / HW @QNHQ /L. HTLDQJ LV P RYHG RXWRI 36& DQG LV UHSMFHG
E\ + X &KXQKXD Z KR VDNHV RYHU DV 3UHP LHU LQ 0 DUFK

' LQJ ; XH[ LDQJ

" LQJ ; XH[ LDQJ LVWH ' LUHFVRU RI VKH &3 & * HQHUDO2 | | LFH DQG VKH ' LUHFVRU RI VKH
35& 2I1ILFH Rl VKH 3UHVLGHQW HDUQLQJ KLP VKH VIMH Rl JDWANHHSHU GDQHL
J]RQIIXDQ +H LV DO/R SDUWRI LP SRWDQW FRP P LWHHV QNH VWKH &3& 1 DVIRQDO
6 HFXUW &RP P LWILRQ DQG 6 HFUHVDW RI WKH &3 & &HQWDO3DUW DQG 6 VIV 2 WJ DQV

RUNLQJ &RP P LWHH 7KRP DV DQG ' DP LHQ ' LQJ WXUQV LQ 6HSWAP EHU DQG LV
\ RXQJ HORXJK VR VHUYH WHUP V RQ WKH 36& + H KDV SUHYLRXVQ Z RUNHG FAQRVHQ
ZIW ; L-LQSLQJ DV KLV FKLHI VHFUHVDW Z KHQ ; L -LQSLQJ Z DV 3DUW 6HFUAVDU RI
6KDQJKDL $QG DV ' LUHFVRU Rl VKH &3& * HQHUDO 2 || LFH DQG 2 IILFH RI VKH 35&
SUHVIGHQW ' LQJ LV @QNHQ VR KDYH D J UHDWXQGHUWIDQGLQJ RI VKH LQQHU Z RUNLQJV RI
VKH 3DUW DQG 6VbWH 7 KRP DV

+H DOR DFFRP SDQLHV ; L -LQSLQJ VR D@ RW D@ SRAWFDO DQG LQVHUQDWRQDO
HQJDIJHP HQW ' LQJ LV RQH Rl VKH | RXU FDQGLGDWAV VKDWZ DV SURP RWG | URP VKH
$ OMUQDW &HQWDO &RP P LWHH VR VKH 3RQVEXUR DQ LQGLFDWRQ RI KLV SRQWFDO
SURVSHFW ' LQJIV SRQWFDOGR\ DAW LV XQANHA VR EH LQ TXHWIRQ JLYHQ KLV SDW
FRQQHFVIRQ VR ; L DQG KLV Z RUINLQJ UHMWRQVKLS Z LK ; L -LQSLQJ |RU QHDUQ

\ HDW ' LQJ KRGV D GHJWHH LQ P HFKDQLFDO HQJLQHHUQJ DQG KDV Z RUNHG
H VMQVLYHQ LQ VKH P DWAULDOY | LHGB 2 QH | DFVRU QP LMIQJ KLV FKDQFHV RI SURP RVIRQ
LV KLV @FN Rl SURYLQFLDODGP LQLWUDVLYH H SHUHQFH + RZ HYHU GHDGHW QNH : DQJ
+XQLQJ DQG : HQ -LDEDR Z HUH DSSRLQWG VR VKH 36& Z LVKRXW KDYLQJ DQ\
SURYLQFLDO DGP LQLWUDVLYH FUHGHQWDO/ 7KRP DV ' LQJ ; XH[ LDQJ LV DO/R \ RXQJ
HQRXJK VR EH FRQVLGHUHG D VXFFHWRU VR ; L -LQSLQJ DIVHU RQH WWUP RQ VKH 36&

([ SHFWG 2 XVWWRP H 3URP RWG VR 36& DV D WUDLJIKWVZ DS IRU / L =KDQVKX DQG LV
P DGH 1 3&6& FKDLUP DQ

$ QHUQDW 2 XVFRP H / HW QNHQ : DQJ + XQLQJ LV UHVILHG DQG ' LQJ ; XH[ LDQJ
UHS@FHV KLP DV P DQDJHURI GD\ VR GD\ | XQFWRQV Rl 3RQVEXUR DQG 36&

2 VKHU FDQGLGDWHY XQGHU FRQVLGHUDWRQ |RU 36& SURP RVIRQ

/ L4 LDQJ

/L41DQJ LV 3DUW 6HFUHVDU RI 6KDQJKDL ZKR LV DQG FDQ VHUYH RQH WP RQ
VIKH 36& 3URVSHFW IRU/ L4 LDQJIV SURP RWRQ VR ViKH 36& DUH P DLQQ GULYHQ E\
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E\ KLWRUFDOSUHFHGHQW HYHU 3DUWN 6HFUMVDU Rl 6KDQJKDL VLQFH KDV Z RQ
SURP RWRQ VR VKH 36& 7KRPDV $QG /L 4LDQJIV FARVH UHDWRQWKLS Z LK ; L
FRX@ H SDLQ Z K\ KH Z DV SDUDFKXWHG LQVR VKH 3RQVEXUR IURP VKH $ QMUQDVMH
&RP P LWHH QNH LQ VKH FDVH RI ' LQJ ; XH LDQJ /LZ DV L-LQSLQJIV FKLH VHFUHVDU\

DQG P HP EHU Rl VKH SURYLQFLDOWDQGLQJ FRP P LWWH Z KHQ : L Z DV 3DUW 6HFUHVDU

Rl =KHMDQJ | URP VR / L41DQJ LV D WUXWHG DA RI ; L -LQSLQJ DQG Z DV
WDQVI HUHG VR -LDQJVX DQG P DGH 3DUW 6HFUHVDU VR FUDFN GRZ Q RQ VKH
FRUUXSWRQ LQ VKH SURYLQFH $QG /L 41DQJ DQG ; L -LQSLQJ VKDW D FRP P RQ
RXVIRRN RQ VKH URGH RI VKH SULYDWA VHFVRU LQ &KLQDIV HFRQRP\ DQG VKH DQW

FRUUXSWRQ FDP SDLJQ *DQ +RZHYHU /L 41DQJIV SURVSHFW P D\ KDYH
GLP LQLVKHG DIVU VKH P DQDJHP HQW Rl VKH &29," RXVEUHDN LQ 6KDQJKDL
1 RQHVKHOHW KH Z DV UHDSSRLQWAG DV 3DUN 6HFUHVDU. RI VKH FLW LQ

&KHQ 0 LQIHU

&KHQ 0 LQIHU LV 3DUWN 6HFUHVDU RI &KRQJTLQJ DQG Z DV VADWAG VR EH ; L -LQSLQJIV
VXFFHWRU DWRQH SRLQW &KHQ WUQV  LQ 6HSWHP EHU DQG LV HQJILEQH VR VHUYH
VP V RQ VKH 36& &KHQ LV FRQVLGHUHG RQH RI : LUV FGRVHWDARHY KDYLQJ Z RUNHG
DV ; L -LQSLQJIV VSHHFKZ UVHU DQG SURYLQFLDO SURSDIDQGD FKLHI Z KHQ ; L Z DV
3DUN G6HFUAVDU RI =KHMDQJ 7KRP DV &KHQ Z DV SWHYLRXVQ * XL KRX 3DUWN
BHFUAVDU DQG Z RUNHG LQ VKH SURYLQFH VR VDFNGY SRYHUW RYHUHHLQJ SRYHUW
DAY LDWRQ VFKHP HV VKDWKDYH Z RQ VKH DSSUHFLDWRQ RI ; L -LQSLQJ &KHQ KDV D
WURQJ FUHGHQWDO/ DV D SURYLQFLDO DGP LQLWUDVRU DQG KDV Z RUNHG Z LMK NH\ : L
DAHV LQ =KHMDQJ DQG * XLJKRX $V 3DUW 6HFUMVDU Rl &KRQJITLQJ KLWRULFDO
SUHFHGHQWGRHV QRWI DYRXU &KHQ ERVK SUHYLRXV 3DUWN 6HFUHVDULHV RI & KRQJ TLQJ
%R : LDL DQG 6XQ =KHQJFDL ZHWH SXWHG DQG NDLHG 7KRP DV  $ OKRXJK
DSSRLQVP HQW VR VKH 36& P LIKWDQHDG\ EH GHFLGHG &KHQIV P DQDJHP HQWRI VKH
&29, FUWV Z LGBl LUHV DQG HOHFWLFLW VKRWIDJH LQ VKH NH\ UHJLRQ P LIKW
LQI OXHQFH KLV SURVSHFW DWWKH 3 DUW &RQJ UHW
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5 HVUUHP HQW | URP 3 RAVEXUR

%DVHG RQ DJH QP LW VKHUH DUH  FDQGLGDWAV RXWRI ~ VKDWDUH QNHQ VR UHVWUH DW
VWKH VK 3DUN &RQIWHW 5HGG\ 7 KHVH SHUWRQQHODUH SRWHG LQ NH\ SRVLVIRQV
QNH VKH KHDG RI VKH 2 W DQLVDWRQ ' HSDWP HQW &3& 3RQWFDODQG / HIDO$ | | DLW
&RP P LWIRQ 9LFH &KDLU RI VKH &0 & &3& &HQWDO) RUHLIQ $11DLW &RP P LWLRQ
DQG VZR 9LFH 3WHP LHW $SSRLQW HQW VR VWKH 3RQVEXUR ZLAD ] HDARXVQ
LP SOHP HQWLGHRQRJ\ DQG SRQF\ DV GHFLGHG E\ ; L -LQSLQJ

7KH IRARZ LQJ 3RQAVEXUR P HP EHW DUH @NHO VR EH UHWUHG EHFDXVH VKH\ DWH
RA5HU VKDQ RU Z LADVXUQ E\ 2 FVREHU DQG DUH QRWHQJLEM | RU SURP RWRQ VR
VWH 36&

<DQJ -LHFKL

: X 4 LADQJ
6XQ &KXQMDQ

© DQJ &KHQ
/X +H

<DQJ ; LDRGX
&KHQ : L

* XR 6KHQINXQ

3 URP RVIRQV VR 3RAVEXUR

7KH IRAGRZ LQJ FDQGLGDWAV | URP VKH &HQWDO &RP P LWWH DUH H[ SHFWG VR UHFHLYH
SURP RVIRQV VR VKH 3RQVEXUR DWKH VK 3DUWNV &RQJUHW

e +H/UHQJ

+H/ UHQJ LV VIKH GLUHFVRU RI VKH 1 DWRQDO' HYHMRSP HQWDQG 5HIRUP &RP P LWLRQ

1' 5& DQG VKH 9LFH FKDLURI VKH &33&& +HLV  DQG HQJLEGH | RU SURP RIRQ VR
VKH 3RQVEXUR +H /LUHQJ Z RUNHG DV ' HSXW ' LUHFVRU RI VKH ) LODQFH 9%XUHDX
XQGHU ; L -LQSLQJ EHVZ HHQ ZKHQ ; LZDV VKH 9LFH P D\ RU RI ; LDP HQ
FLW $GGIMRQDA KH KDV Z RUNHG FARVHO Z LK ; LV DA /X +HLQ WKH 1' 5&
VLQFH

+H /UHQJ DOVR UHIXMUQ DFFRP SDQLHV ; L -LQSLQJ RQ LQVSHFWRQ VRXW DQG LV D
WURQJ FDQGLGDW IRU VKH 9LFH 3UHP LHU SRVIMIRQ + LV EDFNJURXQG LQ SXEQF
ILQDQFH Z L@ EH RI VRP H VLJQULFDQFH JLYHQ VKH LQWDELQW RI VKH &KLQHWH
HFRQRP\ +H/LHQJ Z DV DSSRLQWAG DV &33&& 9 LFH FKDLUWP DQ LQ HGHY DVIQJ
KLV UDQN | URP P LQLWHULDOGHY HOVR GHSXW QDWRQDOGHDGHU VR DYRLG UHVIUHP HQW

([ SHFWG 2 XVWWRP H 3URP RWG VR 3RQVEXUR DQG P DGH 9 LFH 3UHP LHU UHSM@FLQJ
/X +H
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« : DQJ ; LDRKRQJ

DQJ ; LDRKRQJ LV 3DUW 6HFUMVDU\ DQG 0 LQLWWU RI 3XEQF 6HFUHVDUN DQG ' HSXW
6HFUHVDU Rl &3& 3RAVFDODQG / HIDO$ | IDLW &RP P LWIRQ +H LV DQG HQJLEGH
IRU SURP RWRQ VR VKH 3RQVEXUR : DQJ KDV Z RUNHG Z LVK ; L -LQSLQJ LQ ) XMIDQ DV
" HSXW GLUHFVRU Rl VKH 3XEQF 6HFXUW ' HSDWP HQWZ KHQ ; L Z DV * RYHUQRU DQG
' HSXW 3DUW VHFUHVDU\ / LDQG / LX 6RP H VSHFX@W VKDWKH Z DV LQ FKDUWH RI ; L
-LQSLQJITV SHWRQDOVHFXUW DWKH VP H DQG Z DV P DGH %HLMIQJ 1V FKLH RI SRQFH LQ
DQJ LV VKH | LWWSRQFH RIILFLDOVR KHDG VKH P LQIWW LQ  \ HDW / DX

DQJ LV RQH RI VKH RQQA KLIK UDQNLQJ RIILFLDOY Z LVKLQ VKH SXEQF VHFXUW
DSSDUDWXV VR VXUYLYH VKH DQW. FRUUXSVIRQ FDP SDLJQ DQG LV H SHFVHG VR H[ HEX\H
: LIV DOV FRUUXSVIRQ GULYH DQG QDVIRQDOVHFXUW DJ HQGD

([ SHFWG 2 XWWRP H 3 URP RWG VR 3RAVEXUR UHSMFLQJ * XR 6 KHQINXQ DV KHDG RI
&3& 3RAQWFDODQG / HIDO$ | | DLW &RP P LMVWLRQ

« &KHQ <L LQ

&KHQ <l LQ LV 6HFUMVDU * HQHUDO RI VKH &3& 3RQWFDO DQG /HIDO $IIDLW
&RP P LWIRQ ' LUHFVRU Rl VKH &3& &WRW 0 LOWDU 5HILRQ S5HIRUP * URXS DQG
" HSXW 2I1ILFH ' LUKHFVRU RI VKH &3& &HQWDO &RP SWHKHQWLYH /DZ EDVHG
* RYHUQDQFH &RP P LWLRQ HQJLEQ®H |RU SURP RURQ VR VKH 3RQVEXUR 7 KRP DV DQG
' DP LHQ &KHQ WKUQV  LQ 6HSWWP EHU DQG LV LQ FRQWQWRQ | RU D 3RQVEXLR
VSRWD®RQJ Z LK : DQJ ; LDRKRQJ &RP SDUHG VR : DQJ ; LDRKRQJ &KHQ LV DQ
DOMUQDW P HP EHU Rl VIKH && DV RSSRVHG VR : DQJ Z KR LV D ) XGP HP EHU
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&KHQ Z RUINHG Z LW ; L LQ =KHMDQJ DV ' HSXW ' LUIHFVRU Rl VKH * HQHUDO 2 | | LFH RI

VWH SURYLQFLDO JRYHUQP HQW I URP &KHQ Z DV VHQWWR + XEHL DWVKH

KHLUIKWRI WH &2 9" SDQGHP LF VR (HDG SDQGHP LF FRQWROHI I RUW DQG LQ -XQ
GLUHFVHG DQ DQW. FRUUXSWIRQ HI I RWWIDUWJI HWQJ SXEQF VHFXUW RIILFLDO/ &DL

([ SHFWG 2 XWRP H &RP SHWV Z LVWK : DQJ ; LDRKRQJ IRU D 3RQVEXUR VHDW VR
UHS@FH * XR 6 KHQJNXQ DV KHDG RI &3& 3RQWFDODQG / HIDO$ | | DLW &RP P LWLRQ , |
QRWD 3RQAVEXUR VHDW KH Z LGDDWAHDVWEHFRP H D) X@D&& P HP EHU

« 0D; LQIUXL

0 D; LQJUXL LV VKH 3DUW 6HFUHVDU RI ; LQMDQJ DQG D VWFKQRFUDWZ LVK  \ HDW RI
H SHUHQFH LQ &KLQDIV DHURVSDFH VHFVRU 0 D KDV SUHYLRXVQ Z RUNHG DV ' HSXW
3DUN 6HFUHVDU LQ * XDQJGRQJ DQG 3DUW 6HFUHVDU. Rl 6KHQ] KHQ GHP RQWUDWQJ
SURYLQFLDO DGP LQLUDWYH H[ SHUHQFH DQG Z DV VKH FKDLU RI VKH RUJIDQL] LQJ
FRP P LWWH RI VKH $VIDQ <RXVK * DP HV LQ +H LV D BAMUDWAILF VFLHQWMA/
KDYLQJ Z RUNHG H[ VHQVLYHQ LQ &KLQDIV / XQDU ( [ SGRUDVIRQ SURNHFW DQG LV SDUWRI
D KDQGI XORI VHFKQRFUDW VKDWDUH QNHQ VR UHFHLYH SURP RVRQV LQ 2 FVREHU

/L 0D LV DAHDG\ D )X@P HP EHU Rl VKH && Z LVK SURYLQFLDO DGP LQLVWUDVLY H
H SHULHQFH DQG D WWFKQRFUDWZ LVK H[ SHUWVH LQ WUDVAI LF LQGXWULHV RXVARQHG E\
: L DV SURUW DUHDV + H VRRN RYHU &KHQ 4 XDQJXRIV SRVIVIRQ DV 3DUW 6 HFUHVIDU\
Rl ; LOQMDQJ DQG LV H[ SHFWG VR GHDG VKH HFRQRP LF UHYLVIDQVDWRQ RI VKH SURYLQFH
/ DX

( [ SHFWAG 2 XVFRP H 3URP RWAG VR 3RQVEXUR JLYHQ KLV SRVLVIRQ DV 3DUW 6 HFUHVDU
Rl ; LQNMIDQJ DQG KLV SURI HWLRQDOEDFNJ URXQG

e BKHQ <XH XH

6KHQ < XH\ XH LV VKH 9 LFH &KDLURI VKH 1 3& 6VDQGLQJ &RP P LWWH DQG &KDLU RI ViKH
$@ &KLQD : RP HQIV ) HGHUDWRQ H[ SHFWG VR UIHSMFH 6XQ &KXQMQ DV VKH RQQA
IHP DOH P HP EHU RI VKH 3RQVEXLR 6KHQ <XH\ XH LV  DQG LV LQ FRP SHUIMRQ Z LVK
6KHQ <LTLQ | RU VKH 3RQVEXUR SRWV 6KHQ < XH\ XH LV FRQULGHUHG VR EH FQRVH \R ; L
-LQSLQJ DQG DFFRP SDQLHG KLP LQ -XQ VR +RQJ . RQ] VR PDIN VKH WK
DQQLYHWDU RI VKH | RUP HU FRAGRQ\ 1V UHVKUQ VR VKH P DLQ@QG =KHQJ 6KH KDV DOR
Z RUNHG XQGHU &KHQ ; L LQ VKH 2 UJDQLVDWRQ ' HSDWP HQWDQG LQ VKH 0 LOLWU RI
3HWRQQHO 7KRP DV DQG ' DP LHQ &RP SDUHG VR 6KHQ <LTLQ Z KR KDV RQA Z RUNHG
LQ * XLJ KRX DQG LV D SURYLQFLDO P LQLWHULDO GHDGHU 6KHQ <XH\ XH LV D GHSXW
QDVURQDOCHDGHU DQG KDV Z RUNHG LQ YDULRXV SURYLQFHV QNH =KHNMDQJ DQG $ QKXL

([ SHFWG 2 XWRP H 3URP RWG VR 3RQAVEXUR UHSMFLQJ 6XQ &KXQMQ &RP SHWV
Z W 6KHQ < LTLQ I RUWKH SRVIVIRQ

« 0 HQJ ; LDQJIHQJ

0 HQJ ; LDQJIHQJ LV VKH |LUWW UDQNHG ( [ HFXWYH ' HSXW ' LUHFVRU Rl VKH &3&
* HQHUDO2 I1LFH Z RUNLQJ XQGHU ' LQJ ; XH[ LDQJ + H LV H SHFVHG VR VDNH RYHU VKH
SRVIMIRQ ILRP ' LQJ ; XH[ LDQJ Z KHQ ' LQJ LV SURP RWG VR VKH 36& 0 HQJ LV
SDUMRI D QHZ JHQHUDVIRQ Rl GHDGHUWV QNHQ VR EH SURP RWAG LQVR VKH 3RQVEXUR + H
KDV Z RUNHG Z LVK ; L DGRHV @QNH &DL 4 L LQ + DQJ] KRX DQG &KHQ ; LLQ / LDRQLQJ + H
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Z DV GLUHFVRU Rl VKH 1 DVIRQDO $ GP LQLV\WUDWRQ RI 6 VDWW 6 HFUHW 3 URP RVRQ | URP

VR DQG Z RUNHG LQ VKH &&' , |URP VR 7KRP DV DQG ' DP LHQ
7KH' LUHFVRURI VKH &3& * HQHUDO2 | | LFH KDV EHHQ D 3RQVEXUR SRVLVIRQ VLQFH
DQG HYHU GLUHFVRU RI ViKH &3& * HQHUDO 2 | | LFH VLQFH KDV SUHYLRXVQ EHHQ

" HSXW ' LUHFVRU Hl FHSWLQ VKH FDVH RI / L =KDQVKX LQ

([ SHFWAG 2 XWRP H 3URP RWAG VR 3RQVEXUR UHSMFLQJ ' LQJ ; XH[ LDQJ DV ' LUHFVRU
Rl &3& * HQHUDOZ2 || LFH

e <XDQ -LDNKQ

<XDQ -LDNKQ LV VKH 3DUW 6HFUAVDU Rl =KHMDQJ SURYLQFH DQG DQ DHURVSDFH
HQJLQHHU E\ WDLQLQJ <XDQ LV D WAFKQRFUDWZ VK H SHMMH LQ VKH DHURVSDFH
VHFVRU DQG LQ SURYLQFLDODGP LQLWUDWRQ DV Z HGD < XDQ Z DV VIKH | RUP HU SUHVLGHQW
RI VKH &KLQHVH $FDGHP\ Rl 6SDFH 7HFKQRMRJ\ DQG 9LFH FKDLU Rl VKH &KLQD
$ WRFLDWRQ | RU 6 FLHQFH DQG 7 HFKQRARJI\ | URP VR

/INHO D; LQIUXL <XDQ -LDNKQ KDV VHUYHG LQ P XQUSQH SURYLQFHV @NH =KHMDQJ DQG
1LQJ[D DV 9LFH * RYHUQRU DQG ' HSXW 3DUN BHFUHVDUL  GHP RQWUDWQJ
SURYLQFLDO DGP LQLWUDVIYH H[ SHUHQFH &KHQ ,Q D VSHHFK GHQYHUHG RQ -XQH

UG DWVKH =KHMDQJ 3 URYLQFLDO3DUW &RQJUHW < XDQ -LDNIXQ SUDLVHG ; L -LQSLQJ
H WVWQLYHQ DQG WDWHG T: H P XWW D@ D\ V KDUERXU D KHDUW Rl JUDVAXGH VR
* HQHUDO6 HFUHVDU ; L -LQSLQJ D KHDUWRI QRYH DQG UHVSHFW DQG D Z LGDVR GHI HQG

XLP @

([SHFWG 2XWRPH 0D MLQ 3RQVEXUR JLYHQ VKH LP SRUWDQFH RI =KHMDQJ
SURYLQFH VR ; L-LQSLQJ DQG < XDQ -LDNKQIV SURI HWLRQDOEDFNJ URXQG

e /LX-LH\L

/X -LH\ L LV ' LUHFVRU Rl VKH 6VIDW &RXQFLO 7DLZ DQ $1IDLW 2 IILFH DQG ' HSXW
' LUHFVRU Rl VKH &3& &HQWDO ) RUHLJIQ $1IDLWV &RP P LWIRQ DJHG DQG D
SRWHQWDO FDQGLGDVA VR NRLQ VKH 3RQVEXUR WHSMFLQJ <DQJ -LHFKL / LX -LH\ L Z DV
SUHYLRXVQ &KLQDIV SHUP DQHQWUHS UHVHQVDVYH VR VKH 8 1 DQG KDV Z RUNHG LQ VKH
0 LQLWA RI ) RUHLIQ $11DLWV IRU P RWVRI KLV FDUHHU + H LV @QNHQ VR FRP SHW Z LVK
/ H <XFKHQJ DQG 6RQJ 7DR IRU VKH 3RQVEXUR SRVIMIRQ EXW/H <XFKHQJ Z DV
UHFHQV@ P DGH ' HSXW ' LLHFVRU Rl VKH 1 DWRQDO 5DGLR DQG 7 HGHYLVLRQ
$ GP LQLMWDWIRQ DQG 6RQJ 7DR ZDV PDGH 9LFH &KDLWU Rl &33&& ( GXFDWRQ

6FLHQFH + HDO/K DQG 6 SRUW &RP P LWIHH + H LV D) XGDP HP EHU XQQNH / H < XFKHQJ

DQG \ RXQJHU VKDQ 6RQJ 7DR * LYHQ VKH LP SRWDQFH RI 7DLZ DQ IRU ; L -LQSLQJIV
VKLUG VP / LX LV @QNHQ VR UHFHLYH VKH SURP RWRQ VR VKH 3 RQVEXUR

([ SHFWG 2 XWRP H &RP SHWV Z IW /H <XFKHQJ IRU SURP RWRQ VR 3RQVEXUR
UHSM@FLQJ <DQJ -LHFKL 5 HOWYHQ P RUH GQNHA VR Z LQ SURP RWRQ VR 3RQVEXUR

e |/ H<XFKHQJ
/H <XFKHQJ LV ' HSXW ' LUHFVRU RI VKH 1 DWRQDO 5DGLR DQG 7 HGHYLVLRQ

$ GP LQLWUDVIRQ DQG Z DV 9 LFH 0 LQLWHU Rl VKH 0 LQLWWA RI ) RUIHLIQ $11DLWV | URP
VR / H<XFKHQJ LV  DQG\ RXQJ HQRXJK VR VHUYH \Z R VHUP V RQ VKH 3R
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QVEXUR + H KDV Z RUNHG LQ VKH 0 LQLWMA RI ) RUHLIQ $11DLWV IRU VKH P DNRUW RI
KLV FDUHHU DQG KDV H[ SHULHQFH Z RUNLQJ RQ 5 XWLD , QGLD DQG & HQWDO$ VLD

+HLVANHQ VR FRP SHW Z LK / LX -LH\ L IRUVKH 3RQVEXUR SURP RWRQ + RZ HYHU KH
LV RQQ DQ $OWUQDW && P HPEHU YLFH P LQIWWU DQG P D\ QRW KDYH VKH
DJH VHQLRUW VR VHFXUH VKH SURP RWRQ $QG KLV XQH[ SHFWWG WDQVIHU VR VKH
1 DWRQDO 5DGLR DQG 7 HHYLVIRQ $ GP LQLWUDWRQ FRX@S KDYH EHHQ D UHVXQW RI
&KLQDIV P LVKDQGQQJ RI VKH 5 XWLD 8 NUDLQH FRQI @QFW 0 D

([ SHFWIG 2 XWRP H &RP SHWV Z LW /ILX -LH\L IRU SURP RMRQ VR 3RQAVEXUR
UHS@FLQJ <DQJ -LHFKL / HW QNHQ VR EH SURP RWAG VR 3 RAVEXUR

e <LQJ <RQJ

<LQJ <RQJ LV 9LFH FKDLU RI VKH 1 3& &RQWIWKXWRQ DQG / DZ &RP P LWWH Z KR LV
DQG LV FRQVLGHUHG D SURP LM.QJ FDQGLGDVH | RU SURP RWRQ VR VKH 3RQVEXUR <LQJ
<RQJ Z DV SUHYLRXVQ 3DUW 6HFUHVDU RI + XEHL WHSMFLQJ -LDQJ &KDRQADQJ DWWKH
KHLIKWRI VKH &2 9, RXVEUHDN LQ : XKDQ LQGLFDVIQJ VKH WWUXVWS@FHG LQ KLP
E\ ; L-LQSLQJ =KHQJ

5 HSRUW VXJJHWWKDW< LQJ <RQJ KDV WDUMG Z RUNLQJ Z LVK VKH 6 XSUHP H 3HRSQHIV
3URFXUDVRUDWA DV ' HSXW 3DUW 6HFUHVDU DQG LV H SHFVHG VR UHSMFH =KDQJ -XQ
DV 3 URFXUDVRU JHQHUDO VKH FRXQW\ IV VRS SURVHFXVRU 12 |1LFLDO 6HWVR 5HS@FH
7RS 3IRVHFXVRU  <LQJ <RQJ Z RUNHG LQ =KHMDQJ DV 3 UHVLGHQWRI VKH =KHNIDQJ
SURYLQFLDO + LIKHU 3HRSCHIV &RXUWZ KHQ : L -LQSLQJ Z DV * RYHUQRU DQG 3DUW
6 HFUHVIDU\

( [ SHFWAG 2 XVFRP H 3URP RWAG VR 3 RQVEXUR
e +X +HSLQJ

+ X +HSLQJ LV VKH 0 LOQLWHU Rl &XOXUH DQG 7 RXUVP DQG VKH ' HSXW ' LUHFVRU RI
VKH &3& 3URSDIDQGD ' HSDWP HQW D SRVHQWDO UHSMFHP HQW IRU &KHQ ; L Z KR
KHDGV VKH 2 WDQLVDMRQ ' HSDWP HQW RU HYHQ +XDQJ . XQP LQJ DV KHDG RI
3URSDIDQGD ' HSDWP HQW + X +HSLQJ KDV ZRUNHG ZLVWK ; L D@ &KHQ ; L LQ
7VLQIKXD 8 QLYHUMW | URP VR DQG Z DV LQ 7 VLQIKXD 8 QLYHWW Z KHQ
; L-LQSLQJ Z DV D GRFVRUDOWXGHQW URP VR

,P SRUWDQW® + X +HSLQJ Z DV XQGHWRLQJ SURIHWLRQDO WDLQLQJ DW VKH &3&
&HQWIDO 3DUW 6FKRROZ KHQ ; L Z DV 3UHVLGHQWRI VKH VFKRRO EHVEZ HHQ DQG

7KRP DVDQG' DP LHQ + X DO/R KDV SURYLQFLDODGP LQLWUDWYH H[ SHULHQFH DV
3DUW 6HFUVDU Rl 6KDDQ[ L DQG LV RQQ \HDW RG5 +H Z DV DSSDUHQV®
UHFRP P HQGHG VR ; L -LQSLQJ E\ &KHQ ; L EXWKLV UHFHQWWDQWI HU VR 0 LQLWWA RI
&XAXUH DQG 7RXUMP Z KLFK FDQ EH YLHZ HG DV D GHP RWRQ DV Z HQD DV VKH
4 1QQQJ YLAD FDVH VXJJHWV D VLIGH QQLQJ RI KLV LIRGH LQ VKH 3DUN 5DGLR ) UHH
$VID +H LV QNHQ VR FRP SHW Z LK -LDQJ ; LQ] KH IRU VKH SRVIMIRQ RI + HDG RI
2 WDQL] DWRQ ' HSDWP HQW

([ SHFWG 2 XVWWRP H 5HSM@FHP HQW IRU &KHQ ; L RU + XDQJ . XQP LQJ EXW KLV
GLP LQLVKHG SURVSHFW FDWVGRXEWRQ KLV SURP RVIRQ VR VKH 3 RQVEXUR
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« 0 LDR + XD =KDQJ 6KHQJIP LQ

7 KH YDFDQFLHV GHIWE\ UHVULQJ &0 & YLFH FKDLUP HQ =KDQJ <RX[ LD DQG ; X 4 LADQJ
FRXGS EH ILAHG E\ 0 LDR + XD DQG =KDQJ 6KHQJP LQ ,I 0 LDR + XD DQG =KDQJ
6KHQJP LQ EHFRP H &0 & YLFH FKDLU VKH\ DUH QNHQ VR EH DSSRLOQWAG VR VKH
SRAVEXUR DV Z HGD + RZ HYHU QHLWHU FDQGLGDWA KDV D EDFNJ URXQG LQ RSHUDWRQDO
FRP P DQG RU Z HDSRQV GHYH@RSP HQW VKDW LV WDGLWRQDA WHTXLWHG RI YLFH
FKDLUP DQ RI WKH &0 & , WLV DO/R SRWLEM VWDWRQQ RQH RI VKH V¥ R FDQGLGDWAV DUH
VHOHFWAG | RU VKH 3 RQVEXUR VSRW

([ SHFWG 2 XWWRP H 0 LDR + XD DQG =KDQJ 6KHQJP LQ DUH @QNHQ VR EHFRP H 9 LFH
FKDLW RI VKH &0 & DQG RFFXS\ W R VSRW RQ VKH 3RQVEXUR

$ MHUQDWA 2 XVWWRP H 2QH RI VKH VL R Z LADEHFRP H D 9 LFH FKDLU RI VKH &0 & DQG
NRLQ VKH 3 RAVEXUR

e /L6KDQJIX

/L 6KDQJIX LV ' LLHFVRU Rl VKH &0 & ( TXLSP HQW ' HYHORSP HQW ' HSDWP HQW
KRGELQJ VKH UDON RI * HQHUDO + H Z DV SUHYLRXVQ VKH GHSXW FRP P DQGHU RI VKH
3/$ 6WDWILF 6 XSSRUM RUFH DQG VSHQWRYHU \ HDW DV ' LUHFVRU RI VKH ; LFKDQJ

6 DWARWH / DXQFK &HQWAU / L ULHSMFHG =KDQJ <RX[ LD DV KHDG RI VKH ( TXLSP HQW
" HYHORSP HQW ' HSDWP HQW DQG LV D SRWQWDO FDQGLGDW |RU SURP RVMRQ WR

3RAVEXUR

([ SHFWG 2 XWRPH -RLQV WKH &0 & DV KHDG RI ( TXLSP HQW ' HYHORSP HQW
" HSDWP HOWDQG LV DSSRLOWG VR VKH 3 RAVEXUR
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7KH RXVERP HV Rl VKH VK 3DUWNV &RQJUHW Z LA UHYHDOVKH H[ VMQWRI : L -LQSLQJIV
DXVKRUW DQG FRQWRORYHU VKH 3DUN , WLV Z LGHQ H[ SHFWG VKDW: L Z LADSURP RW
DARHV DQG VLGHQQH KLV ULYDO/ Z KLFK LV D SUHI HUHQFH GHP RQWUDWAG E\ SUHYLRXV
VRS CGHDGHW RI VKH 3DUN DQG FRQVLWHQWZ LVK : L -LQSLQJIV ILIWMWVZ R VMUP V7 KH
36& DQG 3RQVEXUR DUH DO RVWWFHWDLQ VR UHI HFWVKH QHDU FRP SGHW FRQWRO: L
H[ HUFLVHV RYHU VKH 3DUW DQG VKH GLP LQLVKHG URGH RI ULYDOIDFWRQV 7 KH FKRVHQ
SHUVRQQHO DUH DO/R GHW QNHQ VR H[ SUHW RSSRVIIRQ R ; L DQG KLV SRQFLHV
RSVIQJ VR VLJQDO QR\ DAW LQ VKH KRSH RI VHFXUQJ VKHLU SRVIMIRQV Z LVKLQ VKH
3DUN  7KH  Z LG H HFXW SRQFLHV VKDW P DQUHWV : LUV YLVMLIRQ Rl QDWRQDO
UHNKY HQDWRQ DQG | XWKHU UHLQI RUFH KLV FRUH SRULVIRQ Z LVKLQ VIKH SDUW

3 HWRQQHO VK DWVK DUH UHAWRQVKLSY Z VK ; L SHWRQDORU SURI HWLRQDO DUH P RUH
QNHO VR EH FRQVLGHUHG WXWE RWK\ DQG @R\ DO Z KLFK HQKDQFHV VKHLU SURVSHFW
IRUSURP RWRQ DWWKH VK 3DUN &RQJUHW 0 RUHRYHU LWLP SURYHV VKHLU FKDQFHV
RI EHFRP LQJ ; UV WXWHG DLGHV DQG FRQVLIQHUHV 7KLV Z DV WWXH LQ VKH FDVH RI

: IV P RWWUXWIHG DARHV @QNH : DQJ 4 LVKDQ DQG / LX + H Z KR Z HUH LQWUXP HQVDOLQ
- LV | LWWDQG VHFRQG WWHUP V DV D UHVXOVRI VKHLU SHUWRQDOUHMWRQVKLS Z WK ; L : L
Z LGDFRP SCHVH VKH LQWDADVRQ Rl R\ DOSHUVRQQHOLQ NH\ 3DUW SRVLVEIRQV QNH VKH
&&' , 16& 2 UIDQLVDWRQ ' HSDWP HQW 3URSDIDQGD ' HSDWP HQW &3& * HQHUDO
211LFH &3& 3RQWFDO DQG / HIDO $11DLW &RP P LWLRQ DQG RVKHU P DNRU 3DUW

RWDQV FRQVRAQGDWQJ KLV GRP LQDQFH RYHU D@3 DUW RUJ DQV

7KLV VRS GRZ Q FRQWROZ LADDOR H[ WQG VR VKH 6 VIDVH & RXQFLODQG LW P LQLWULHV
Z KLFK KDYH DQHDG\ EHHQ UHGHIDWHG VR H[ HEXVRW RI SRQF\ 7 KH DSSURDFK UXQV
VKH ULWN Rl UHGXFLQJ 1 GH[ LELOW LQ SRQF\ P DNLQJ DQG P LQLP LIMQJ SRQF\ RSWRQV
DYDLEQGH VR QDWRQDO DQG QRFDO GHDGHW * LYHQ VKDWLQFHQWYHV |RU FRQI RUP LW
DQG R\ DOW RXW HLJK VKRVH DFFRP SDQLHG Z LVK H[ SHULP HQVDO DSSURDFKHV VR
SRQF\ SWREGHP V VKH VFRSH | RUSRQF\ LQQRYDWRQ LV QNHA VR EH GLP LQLVKHG

0 RW/LP SRUDQW® VKH SHURQQHO FKRVHQ VR H[ HFXWH ; LV YLVIRQ Z LD KDYH VR
QDYLJ DWW SUHWLQJ FKDAMHQJHV DQG HP HUWILQJ VKUHDW | DFLQJ &KLQDIV HFRQRP \ DQG
VRFLHW 7KH Z LGDEH H SHFWG VR HQIRUFH VKH JHUR &2 9,' SRQF\ VXWDLQ VKH
IRFXV RQ FRP P RQ SURVSHUW WJRURXVQ LP SRVH SRAQWFDO GLVFLSQQH GHYHARS
VWUDVII LF WDGH VHFVRUV DQG J HQHUDVH HFRQRP LF J URZ VK

$Q\ I DLOXUHV LQ VKH LP SGHP HQWDWRQ RI ; LUV SRQF\ RU VKRUWDQ@Y LQ RXVFRP HV Z LGD
GHVHUP LQH VKH SRQWFDO |DW Rl GHDGHW Z LVKLQ VKH 36& DQG 3RAVEXUR 7KLV LV
QNHQ VR P DNH GHDGHW P RUH SURQH VR FXQLYDWQJ IDYRXU Z LVK ; L DQG DGRSWDQ\
P HDQV QHFHWDUW VR GR VR 7KH SHU RUP DQFH RI VKHVH SHWRQQHO RYHU VKH QH[ W
ILYH \ HDW Z LADVKDSH SHUFHSWRQV DQG NKGJHP HQW RI ; L DQG KLV FRQWQXHG URGH
DV 3DUW KH® VP DQ E DV Z HADDV GHI LQH KLV HQGXWQJ Q4] DF\

5(' <



&KIQD &RQILHWW 1R +HU $SSDIHONSV ; L SHYHDY 7RS /HGHIKIS %& 1HZ V

KWV ZZZ EEFFRP _QHZV Z RUB DD FKIOD

&KLQD 6HOMOFHV 7\ FRRQ ; DR -IDQKXD 7R <HDW/ ) LOHV + LV &RP SDQ\ WUARQ 5 HWLY
KWV ZZZ UXWIFRP Z RUB FKIOD FKIOD FRXUMHOWIORHY FKLOHVH FDODGIDD

ELQ@ROOUH [ IDR \ HOUWY SUMVRQ
&3& &HMDO &RP P MMH ,WXHY 1RWH 2Q 7K 1 DARQDO &RQIWHW ' HBUDMV ( BFARQ
1 HZ V&I &RP KWBY Q7 VRIWFRP Q7 V 1 RWAH IWXHG RQ HBFWRQ RI

W &3& 1 DARQDO&RQIUHW GHBUDWYV  [F0 Y32 Q H LIOGH KW O

+X +HSLQ) : KR: DV2QFH %UBANHG ,Q + LV &DUHHJ + DV 7KH' UDP 21 %HQ) $ 0 LQMWMMU 2|
&HMDO 3RSDIDQGD $JDQ 5DGR ) UH $MD
KWBV 777 UDRU P DOGDUQ ]KXDODQ \ HKXO KRQIQDOKDL J[ KW O
21IIADO. KR/ HG: XKDQ 3DQGHP LF 5 HVSRQWH BBHAT R %H &KIQDI6 7RS 3LRVHRXWRU  6RXW. &KLQD
0 RWJIQJ 3RW KWBV ZZZ \FP SFRP_ QHZ V FKIOD SROAFV DUAFG! RIILADO
ZKR ®G Z XKDQ SDQGHP LIF UHVSROWH VHWEH FKIODV OH WARS

5HROMRQ 2| 7KH &HQWDO&RP P IMMH 2| 7KH &RP P XQWV3DUN 21 &KIQD 2Q 7KH 0 DU
$ FKLHYHP HQW $ QG + IMRUFDO( [ SHUHQAH 2 | 7KH3DUN V&HAXU / RQJ 6WXJIJBH * RY &Q
KWB 777 JRYFQ ]KHUFH FROMOB KW

6lQJ 70R' DO &KIQD' LIMIOY P HV KWBV  FKLQDGLI LVEGAP HY QHWFKLOHVH KW O
;L' IMDUWGHG 6WIZ. 3RQY ,Q 3IANQJ &KIQD / HDGHW ; LQKXD  9%XMOHWMP HV&RP 6J
KWBV 777 EXMORWMP HVFRP \J JRYH.OP HOWHRQRP\ [ L GVADUGHG WM. SRAY 1O
SIENQ) FKLOD GDGHY [ LOKXD
YDQGXUMNL ' DYIG 7ZR ( VEEQWKHV &KIOD O HAD  3LRWW
KWBV  FKIQDP HADSLRWAWRU. WHBFFSBGIPWROD) W@ R HMIREQWKHY

&KIQDV ; L$@Z HG 7R 5HP DQ 3UMGHOW) RU/UH $V 7HP /P IW 5HP RYHG  9%8/&

KWBY 777 EEFFRP QHZV Z RUB DMD FKIQD $FFHWHG  6HSW

&0L -DOH %HMY 3LQV+RSHV2Q E X\ : LW 7KH ( P SHRU6 6Z RUG 7R 5HWRUH 2 LGHJ  6RX\W
&KIQD 0 RWLQ 3RW

KWBV ZZZ VPP SFRP_QHZ V FKIQD SROWFY DUAFG EHMD)_ SIQV KRSHY JX\

HP SHRW \VZ RUG UHWRUH RUGHJ FRURQDYILXY
&0 -DQH  %HMY 3LQV+RSHV2 Q E X\ : IW 7KH ( P SHIRU6 6Z RUG 7R SHWRUH 2 UGHU 6RXW
&KIQD 0 RUJQU 3RW
KWBV ZZZ VPP SFRP QHZ V FKIQD SROMEV DUAFGH EHMD)_ SIQV KRSHY JX\
HP SHRW \VZ RUG UHWRUH RUGHJ FRURQDYILXY
W &HOWDOZRP P MWMHRI &RP P XQIMABDUN Rl &KIQD &RP P XQITXH21 W 3GQDU 6HAMRQ 2 |
W &3& &HIMWDORRP P [WHH5 HPDVHG &KLQDS HRVSDFHBWMGLHY, QUANW YN ss
&KDQ .* 7KH 0DQ ORW /INHD 7R 6XARHG ;L -IOSIQU  $MD 7IPHY
KWBV__DUDWP HVFRP WH P DQ P RWANHD VR VXFRHHG [ L MOSLQT
&KHD BWBKHQ 5 RANHWEFLHOAMWA-FRP HY' HSXW * RYHUQRU2 | =KHVDQJ  6RXW &KLQDO RULQU
3RWV KWV 777 VPP SFRP QHZ V FKIOD DUAFO LRANHWVAHOWWWEHFRP HY

GBEXW. JRYHORU | KHVDQJ
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&KLQD 5 HS@AHY ( SIGHP IF &HQWUV 3WRYLQADOS$ QG &IW 3DUN &KIHV 1 HZ V&IVQ&RP

KWBV _QHZ VFIVQFRP QHZ V <1Q) <RQJ DSSRIOMG 3DUN _FKIH RI &KIQD V

+ XEH 3WRYLOFH 2 4D= 16 . QG KW O

&KX (UF BRXUAHV6D 7KDAWVS$ ) RUHJRQH&RQFOMRQ 7KDW L6KDQJ ; L: L1 RW/AHSEBI 7R
*R 7R : DU $QG 7KH 7ZR 6IGHV 21 7KH 6WDOWS$H 0 RWH / INHD 7R ) LIKW

KWBV ROH W

SROMIMMRQ Rl WH &RP P XQMW3DUN R &KIQD ; LOKXDOHWRP  &KDS\WU ,,, $ UAFG
KWB 777 [LOKXDOHWRP HQIMK GRZ QBRDG &ROWMIMWROBRI BWIHB&RP P XQ\WB3DUNBRIB&

KIQDSAE
&XQQIQIKLP 0 LFKDHD ; L( QW) LQDOBWHWK $KHDG 2 | 3UHFHGHQWOAHDNIQD 7KILG 7HP  7KH
+ HIMIH ) RXQGDARQ KWBV 777 KHIV#IHRU DD FRP P HOM. [ L HOMY 11OD0

VAHFK DKHDG SUHFHGHOWELHINIQ) WILG \MP

"HBDN 9%DD  )DPMRQ ) HXG L, QMMILHV ,Q &KIQD 7KH 6XQGD  * XDUEDQ
KWBV 77 Z \XQGD, JXDUGDODYHFRP RSIQIRQ [DPWRQ 1HXG LOMOMILHY FKLOD

' HBIN 9%0Q ; L -lQSLQII6 7KWG 7HP Y%HGOKH $QG 9 RQG  2UFDMD  25&$

KW8V__RUFDMDRU) [ L MOSIQIV WILG WP EHGOKH DOG EH RQG
*DQ 1HABU /L41DQY $ . HHQ 6XSSRUMJ 2| 7KH 3UYDM 6HARUE $QG 21 ; L 6RXW &KLQD
0 RWIQJ 3RWV KWBV 7277 VP SHRP QHZ V KKIOD SROAH SROAWY DUAFM 0]

TLDQJ NHHQ VXSSRUMU SUYDM VHRRU DOG [ 1"

P RGX®! SHEHXDBVARM  SIWSH DUAF®! FTP SOLIQ

+DGDQR 7\VXNDWD $ V&KLQDV6HFUHAYH 3DUN &RQFDYH ( QGV 51MQJ 6\VBU9 LFH3UHP IHJ, Q) RFXV

1 INNHL$ VD KW8V_DUDQIN\H FRP 3ROAWFV $V &KIOD V VHRHAYH SDUN FROFDYH HOGV

UMQJ VWU YIFH SUP IHJ 1Q IREXV

+DEDQR 7VXNDWD ; L-LQSIQI 0 RYHV&@VHU7R SHYLYLQU &KDLLP DQ 71MBI7R0 DK 0 DR 1 INNHL
$MD KWV DUDQIN\H FRP 3ROAFV : L -IQSIQ) P RYHV FARVHJ VR LHYLYIQ] FKOLP DQ

W@ \R P DK 0 CR

+ XDQJ 5XIKDQ DQG -RWKXD + HGGHIRQ 7KHS5HXW 21 7KH 7 HFKQRADW , Q &KLOHVH 3RDWFY

0 DARSR®R 0 DALRSR® KW8V__P DARSR&RRU_DODOMY HMUD WEKQRFADN FKLOHWH
SRIMEV

+XUHY +H DQG. DG : RQJ  &KLQD6 ( BFWLF 9 HKIF®V 7HK / DXGHG 2 Q 3UHP LHIV6\ P ERTF
6KHY KHQ 9 1MW BRXW &KLOD 0 RUQLQY 3RWV

KWV ZZZ \FP SFRP HRORP \ HFRQRP IF LQGIFDRY/ DUAFG FKLODV HBRMFE

YHKLIE®N WK @XGHG SUP LHY W P ERTE
"RKQWRQ &KUMRSKHJ. 5DMQJ 7KH&XUMQ 2 Q&KIQDV 7K 3DUN &RQIUHW 0 HAKDQLFV 5 XBV
TIRPVI $QG 7KH SHODAWV 21 3RZHJ $MD 6RAHN 3RIA ,QUAYWM S
KW8V__ DUDVRAIHN RUI WA GH DXGM LBV

50MQI  WH  &XUBQ RQ  \WH W 3DUN  &RQIWHWSG $FFHWHG  6HBW

/DX -DAN &@RWH; L-LOSIQ] $@ $ SSRIQMG $VEKLQDV1 HZ 3XEQF 6HEXUW &KIH  6RXW &KLQD
0 RIQQJ 3RW KWBV ZZZ VP SFRP QHZ V FKIQD SROWRV DUAFGY FQRWH [ L
MSIQ) D CSSRIOMSG FKIODV QHZ - SXEQE VHEXUW

/DX -DFN 1 HZ ; LONDQI 3DUN &KIH 9RZ V1 RWR 9 HHU) LRP 3UMMGHOW LV3RIA  6RXW &KLQD
0 RWIQI  3RW KWBV ZZZ VPP SFRP QHZ V FKIQD SROMEV DUAFGI Qz

[LOVMDQ) SDUN._FKIH SGEIHY IRTRZ - SUAMGHOW] L NOSLQIV

/L &KHY ) HP DB 5 HSUHVHOMMRQ ,Q 7KH &KIQHH / HDGHUKLS 3URU 7R 7KH 3DUN &RQILHW
&KIQD 86 ) RFXV KWBV 777 FKIQDXM REXVERP &3& FRQIUHW |HP DO
UHSUHVHOWMRO 1O WH FKIOHWH GDGHIKLS SURU VR WH SDUN FRQIUHW

/L &KHQ 3UHGRP LQDQFH 7KH3RW 6 * HOHDARQ ,Q 7TKH$IWLP DK 21 7KH 7K 3DUN
&RQIHW 5GR 5XF( GX&Q

KW8 WA IKFHGXFQ\Z /$7(67B.16.*+76 DFDE HE DOOG _F_HGHE GKW
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/L &KHY 3WHXGH $ QWASDMG 0 DVRU/ HDGHIKIS &KDQIHY $WBKIQDV 7K 3DUN &RQIWHW

&KIQD 86 ) RRXV KWV Z Z Z FKLODXM REXVERP &38& FRQIWHW SUHXGH

DOWASDMG P DU GDGHIKIS FKDQIHY DWVRKLODY W SDUN._FRQIWHW

/L &KHYU 7KH&DHHY 2 | &KLQDV5 RANHASFLHOWANV , Q 7 KH 3DUN / HDGHUKLS  &KLQD 86 ) RFXV
KWBV 77 Z FKIQDXM REXVFRP &3& FRQIWHW WH FOUHHY Rl FKLQDV LRFNHW

MAHOWW 10O WH SDUN GDGHIKIS

/L <X L -1QSIQ) ,Q /IDRQQI  &KIQHWH 3UMGHQW 9 IMW ) RHAW3DIN ,Q -IQ KRX &IW

1H V&I &RP KWBV QHZ VRIWQFRP Q72 V

9+-KEQLMP @ G < 274 1OGH KW O

/IX -RKQ DQG -LQU /L &KIQDV ; L1DPHY 3RIFH $@ 7R +HDG 3XEQF 6H-XUW 0 LQMM

%RRP EH.D &RP KWBY 777 EGRRP EHJ FRP  QHZ V DUAFGV FKIOD V[ L

MOSLQ). QDP HV SRIFH D@ Z DQJ [ IDRKRQJ. VR KHDG VHRXUW P IOMAL [ M\ Y] ND

0 D -RWSKIQH &DUHHJ' IS&RP DWO RYHV 7R &KIQHVH 6V %4 RDGFDMQI YRG. $V' HSXW &KIH

B6RXW &KILQD 0 R 3RW

KWBY ZZZ \FP SFRP QHZ V FKIOD SROWFV DUAFGI FDUHHU GIS®P DV® \ XFKHQI

P RYHV FKIOHVH WilM ELRDGFDMQ)

0 OL-XQ DQG1 HAEU* DR : L@ L&XWSHDWS$VBROEXIR 7RS 7DEG!  6RXW &KIQDO RUQIQI 3RW
KWBV ZZZ VWP SFRP QHZ V FKIQD SROAHY SROWFY DUAFM [ L MOSIQIV

FKDOFH FHP HOWSRZ HJ SROEXLRV RS \REGR

0 MWKHD 7RP  ; L-IQSIQJ $@ : DQJ 4 KDQ &RQILLP HG $V &KIQD 9 IFH 3URMGHQW ) LQDQADO

7P H KWBY 777 IWRP FROMWDD G HE HFF D G D $FHAMG

6HSW

0 XQRH 7RQ. DQG / XQ 7IDQ <HZ  &KIQD 6HV 2 RREHJ 6\BUN) RU &RQILHW 6HHQ $V ; L

&RIRQDARQ 5 HX\W/ KWBY ZZZ IHXWWFRP Z RUG FKIQD FKIQD KRG W

FRP P XQMWSDUN FRQILHW WBUAMQ RFW WM P HGD

1DNDZ D . DMXM $QDOMY ; L6KXWKHV3DUN ( GHWV$V+HO DIFKHV7RZDUG 5G7HP 1 INNH

$MD KWBV DUDQINNH FRP ( GMRU V 3IFNV &KIQD XS FBWH $QDOMY ;L WKXWKHY

SDUN_HTGHY DV KH P DFKHY \RZ DG UG WP

5H3G 50KXO 7K &HOWDORP P IMWMH 3DUN 2 WDQVDARQ | RUS HWHDUFK RQ &KLQD DQG $MD

258&% KW8V_ RUDMDRU W FRP P \WiH SDUV

6+,+ 9,&725 HADOT* HMQJ $KHXG LQ WH &RP P XQMABDUN ([ SOLQIQ) WH $ GYDQRHP HOWRI

&HOWMDOSRP P MWWHO HP EHWY LQ &KILQDT $ P HUFDQ 3ROWFDO6AHQFH 5 HYLHZ - YRO R

SS E GRL 6

B6KUN 6XVDQ / &KIQD 1Q ; UV i1HZ (W 7KH 5HMWQ W 3HIWRQDIMAE 5X® -RXWQDORI

"HPRALDA YRO R S 3LRMAW 86( GRL NG

7KRPDV 1HODQG OD ' DPIHQ 7KH &RP P MWWH 0 DUFRBR®R _KWBV P DALRSRRRU_GLIIMIO

SIRWFW WH FRP P [\WH

7KRP DV 1HO ( OM3RMMEV,Q &KIQD$QG 7KH 7K 3DUN &RQILW ,QMIYLHZ E\ 8 6 &KIQD

( FRQRP LF DQG6HRXUW 5HYLHZ &RP P WMRQ

7KRP DV 1HO 7KH 7lHV 7KDNVWQG +RZ : L -IQSIQ) * RW+ LV 3ROEXIR 0 DALRSR®

KWBV P CARSR&RRU DODOMY WH WHY WDWELQG [ L SHRS®! SRDEXLR

: DQ $PEHU 86 6DQPWRQHG + DUGIXH ; LOMDQI &KIH 0 RYHV 7R 5XWDO$ 1D/ 5R®I 6RXW

&KIQD 0 R 3RW

KWBY ZZZ \FPSFRP_ QHZ V FKIOD SROWFV DUAFGI \VDOPWROHG KDUGIOH |RWP HJ

LIONDQ) FKIH FKHQ TXDQIXR P RYHV

cH /L ; LVSUAF®I 2Q 1 HZ ' HYHRSP HOWBKIBRVRSK\ 7R 9%H 3XEQWKHG  &KILQD 0 LV

( QI &KIQDP LRRP &Q KWB  HQJ FKIQDP IOFRP FQ YIHZ
FROWOB KW
<D =L O HW &KIQOV (PHJILY 1XPEHJ 7KHGS®P DARP

KWV WHASEP DAFRP P HHWFKIODY HP H DI OXP EHJ
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=KHQ : LEDP HWDO /L. HTIDQ 5HQHZ V &D®)RU ( FRQRP IF ' \QCP RV 7R +HS 6WELDH
5 HFRYH) BRXW &KIQD 0 RULQU 3RW

KWV Z7ZZ PP SFRP QHZ V FKIQD SROMFV DUAFGH FKIOHWH SUHP IHU UHOHZ V FDO
HARORP IF G\ QP RV KH3 WIELOWH

=KHQ : LAOCP DQG* XR5XL : KR&DQ) L@7KHBKRHV 2 | &KLQD6 ,LRQ/ DA 6XQ &KXQDQ 2 Q
3RDEXR' BRX\W &KLOD 0 R 3RW

KWBV Z7ZZ PP SFRP QHZ V FKIQD SROMFV DUAF®H Z KR FDO [LEWKRHY FKIODV LLRQ
@G \WXQ FKXQDQ SROEXLR

=KHQ : LADP +XEH. 3DUN &KIH 6WSV ' RZQ $I1WU / HDGQI &RYIG YDMBI  6RXW &KIQD
0 RIQQJ 3RW KWBY ZZZ VPP SFRPQHZ V FKIQD SROWFY DUAFG FKIOHWH
FRP P XQMWSDUN_FKIH KXEH. WSV GRZ Q DI\MJ GDAQU

=KHY : LAaCP ; L-IOSIQJ ,Q +RQJ . RQ : KDWI7 KH &KLIQHVH 3UMGHW ( QRXLDIH 7HIY 8 V
BRXW &KIQD 0 RUQLQU 3RW

KWBV 777 PP SFRP_QHZ V FKIQD SROWEV DUAFGA [L MXSIQ] KRQI_NRQJ_Z KDV
FKLOHVH SUMGHOW HORXIDIH WY XV
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5DKXO . DUDQ 5HGG\ LV DQ LQVHUQDWRQDO UHMWRQV
DQDA W Z VK D 0 DWHW GHJUHH IURP 2 3 -LQGDO
* (REDO8 QLYHWLW LQ ' LSQRP DF\ / DZ DQG %XVLQHW
+H LV VKH DXWKRU RI EV@DQGY RQ VKH 5RFNVi D
P RQRJUDSK GHVDLAQJ VKH 6HQNDNX ' LDR\ X LVADQG
GLVSXW EHWE HHQ &KLQD DQG -DSDQ + LV UHVHDUFK
IRFXV LV &KLQD DQG ( DWW$VID +H Z DV D UHVHDUFK
DQDQA VW DW VKH &KHQQDL &HQWAU |RU &KLQD 6VXGLHV
& 6 DQG DQ LOWUQ DWVKH , QUKW | RU 3HDFH DQG
&RQIQFW 6WGLHV ,3&6 ZUWQJ DWIFGYV DQG

UHSRUW RQ &KLQDIV IRWHLIQ SRQF\ DQG GRP HWIF
SRAVFV +LVE®J $MVDQ' UDP D IRARZ V VKH ULVH RI
,QGLD DQG &KLQD DV VKH\ QDYLIDWA VWKH $MVDQ
&HQWX U\

HEVLWA ' HVLI QHU
$ KDQD 5 R\

&RYHU DQG 5 HSRUW HVLIQ
( HWLVKLND 3 DQNDM

6(37(0 %(5
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“ Z UWHVRXV RUFD# JP DLOFRP

KWBY 777 QOQNHGLO FRP FRP SDQ\ RUFDVLD




