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%REIP D 1V DQ IQMODWRQDOVAHQWIF FRADERIDARQ GHVLIQHG VR VWHQIWHQ KRZ EIRGLYHMW DQG FIP DM
FKDQIH DUH P RQVRUIHG DRIRW GLYHUH HARVVMP V' 7KH SURMIPWIQMI LDWAV | LH@ REVHUYDVIRQV  VDVIAGIMA
GDVD $, EDVHG DQDOMY DQG VKDUHG GDVID WRQGDLGY VR HQVXUH WDWHQYLLRQP HOWOIQI RUP DARQ LV UHIDE®!
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5 HVHDURKHLY DQG SLRMPASDURHLY [LRP ( XURSH DQG &KILQD JDWHUHG IRUD Z HNRI Z RIWKRSY GIVEXWRQY
DQG | HE YIMW | RFXVHG RQ $, GUYHQ ( DUK REVHYDARQ ELRGLYHWMW P RQVRUQJI DQG FIP DM DGDSVMRQ

+RAMG E\ WH $HWRVSDFH ,QIRWP DURQ 5HVHDUFK
WX $,5836 R WH &KIQOHWH $FDGHP\ Rl
BFLHOFHV WH P HHWQJ EURXJ KVWRI HWHU UHVHDURKHWY/
WIFKQUEEDOH SHUV DQG SLRMPAP DQDIHW ILRP SDUHU
LOWIAXVIRQV DFLRW ( XLRSH DQG &KLOD &RRUSIQDMG
E\ WH )DFXQV Rl $SSAHG 6FIHQFHV )$6 DWWH
SQYHUMMW RI : HW %RKHP ID 8: % 9%R&IP D
SIRMPWGHYHBRSV LOQRYDWYH DSSURDFKHY @ONQJ ( DU
REVHUDMRQ EIRGYHWMW P RQWUQI DQG FIP DM
UHMOHQHH

' XUQI WH ZHHN SDUARSDQW WHYIHZ HG SWRIHW
P DGH GXUQI WH SIRMPAY [ LUAM HDU DQG GVPXWHG
| XVIUH DRAYIMEHY 3 DUAEX@U DIMAQARQ Z DV JLYHQ VR WH
GHYHBRSP HQWR $, GUYHQ (DUK REVHUDMRQ \RRY
WDWFRP EIQH VDM@M [P DIHY  1HG REVHUDARQV
GLRQH P RQVRUQJ DQG DGYDQRHG GDVD DQDOMEV \R
VXSSRUV  HQYILRQP HQBO GHAMRQP DNQJ  DQG
VAHQIWHQ HFARV VWP UHM@HORH LQ ( XURSH DQG &KIQD

$ NA SDUWR WH P HMQJ ZDV WH H FKDQIH Rl NQRZ ®GIJH DQG H[ SHUHQFH LQ ELRGLYHUAW

P RQWVRUQJ FIP DWW UW DWHWP HQW GDVID WIDQGDUEY DQG HFRV WHP  FRQVHUYDVIRQ 3 DUHW/
GIVFXWHG WH GHYHBRSP HQWRI FRP P RQ P HWRGR®JIHV DQG IOMURSHDE®! GOV M WP V WDWZ L@
[P SUIRYH RXU XQGHUMIQGLIQJ RI KRZ FIP DW FKDQUH DIIHRW ELRGLYHUW DQG HFR VWP VHUFHV  7KH

FRORUAKP DOR WHYIHZ HG VHYHIDONH  DFKIHYHP HOW IQFOXGIQI WH GHYH@RSP HQWRI  LOVIAILDVAG

REVHUYDVMRQ VIHFKQRMRILIHV D NRLQW &KLQD ( XURSH ELRGLYHUAW REVHUYDVMIRQ [WDP HZ RIN DQG D

SIRVRWSH HFR®RJLFDOUWN DWHWP HQWDQG HDUD Z DUQIQJ i WP 5HGPW RQ WH YDOH RI WH
FRAIERWDMRQ / IX <DDQ ILRP $,58$6 HP SKDV] HG WDW DOMRXIK RXUUHVFDURK DRRYIMEY DUH IP SGP HOMG
WURXIK GlLIHHMDSSURDAKHY LQ ( XURSH DQG &KIQD ZH VKDUH D FRP P RQ JRDO WWHIWHQQ) ELRGLYHMW
FROHIDMRQ DQG [P SLRYIQI RXUXQGHIARQEQ) R FIP DM FKDQIH LP SDRV WIURXIK MIQAREVHIYDWRQ GDVD
\KDUQJ DQG VAHQWLE FRRSH.DWRQ
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YXICQI RQ WH Z RUNKRS GIVFXWIRQV 1Q %HMY  %4R&TP D SDUHY WDYHDIG WR + X] KRX R JDIQ [ LDMKDQG
IOUIKW QR EIRGLYHUW FRQVHUDMRQ DQG HARBJLFDOP RQMRUQU  7KH YIMW SLRYIGHG DQ RSSRUMQIW R
FRQOHPAWUHVHDURK Z IWK SLDPWRH H FKDQIH H SHUAYH DQG VWHQIWHQ FREDERUIDARQ EHVE HHQ ( XURSHDQ DQG
&KIQHVH LOMIMMRQV

7KH VHFRQG SDUARI WH SURIWDP P HVRRN SOFH 1Q + X] KRX Z KHUH SDUARSDQW P HWHSUHVHQUDAYHV Rl
WH + X] KRX 0 XQLFLSDO({ FR®RJ\ DQG ( QYLLRQP HQWY/AXUHDX VIKH + X] KRX 94RGLYHUMW &RQVHUYDVRQ
5 HVHDUFK  &HQWAU DQG RWHU GRFDOVWBNHKRGHY  7KLRXIK YIMW VR WH @ RUT ,ULIDRQ 3 RMFW
+ HUVDIH IV UR&IP D GHP RQWDMRQ VWV 1Q $ QM &RXQW DQG EIRGLYHMW P RQVMRUQ) RFDWRQV
DRLRW =KHNDQJ 3LRYLOFH SDUHY KDG WH RSSRUMQW VR VHH SUDPAFDCFRQVHUDARQ P HDVXUHV DQG
P RQVRUQJ DRAYMAV [ LDAMKDQG

SHOPWQ) RQWHZH-N 7RP £" 0 IGRU  SLIRMPAFRRUGEIODWRUILRP )$6 8: % HP SKDV] HG WH YDOXH Rl
QM ODARQDOFRMERIDARQ 2 CH R WH JU-DWMMMRHIWY R %AR&P D IV WH RSSRUXQW VR FRQQHAW
(XURSHDQ DQG &KIQHVH H SHIWH 7KH GVAXWRQY 1Q %HMY) DQG +X] KRX WKRZHG WDWZ H IDFH P DQ
FRP P RQ AKDA@IQJ HV DQG FDQ DRKIHYHP RIHE\ DGGLHMQ) WHP \RIHAHU

7KH P HMQ) KLIKQIKWG WH JIRZ IQU 1P SRUBQFH RI (8 &KIQD VAHQWIE FRRSHIDARQ DQG HQIRUAHG
%R&IP DV DP EMRQ \R GHYHBS SIDPAFDOVRRY WDWVXSSRUVEIRGLYHIMW FRQVHUDMRQ DQG FIP DM
UHMTHQRH 1Q ERW LHIIRQV
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8 QGHUAMRQGIQ) RQ' HHSHQIQI &KIQD (8 &RRSHIDARQ RQ Y4RGLYHUW DQG 3LRP RWQJ WH' HYHBRSP HQARI + X] KRX DV
DQ , QMUODARQDCERRSHIMRQ' HP ROWADMRQ =RQH | RU( FREJIFDCRLYI) DARQ

7KH P HP RUIDQGXP  Z DV WQHG Z IWIQ WH ILDP HZ RWIN R
WH %R&IP D SLIRMPWVE\ WH SUIRWPWFRRUWEIQDRU 7RP D\
0 LGRU Rl WH) DFXOV Rl $SSTHG 6AHQFHV DWIKH 8 QLYHUW
R : HWOYRKHP ID 1Q 310HQ &]HKID DQG ; XHIDQJ ) DQ
' HSXW ' WHARURI WH + X] KRX ( FR®J\ DQG ( QYILRQP HQ
X UHDX 1Q =KHVDQJ 3URYIQFH &KIQD

7KH DIUHHP HOWSLRYIGHV D 1LDP HZ RUN |RUWH DPAYMAV RI
WH QHZ ® HWDE@WKHG &KLQD (8 %RGLYHUAW ([ FKDQJIF
&HOQWH ZKIFK Z1O®VHYH DV D SOMWRWPP |RU VAHQWIE
FRRSHIDARQ NOQRZBIGJH H FKDQIH DQG  WENHKRGH
HQI DIHP HQWEHVE HHQ ( XURSHDQ DQG &KIQHVH SDUgHW/

7KH DIBHPHQN DPV W WUHQIKHQ @RQJ VIALP
FRRSHIDMRQ EHW HHQ VKH &KIQHVH DQG ( XURSHDG
%R&QP D SDUQHU LQ EIRGLYHUAW FRQVHIYDWRQ HAR®JLED

P ROVRUQJ DQG WH LP SOP HOMMRQ R WH . XQP QU
0 RQAMHDO* REDOARGLYHMW ) LDP HZ RWN

W VXSSRUNV MRIQW UHVHDUFK DPVIVIMIHV  NQRZ BiGIF
H FKDQJH FDSDFIW EXL@HQJ DQG VKH DSSQFDVMRQ RI
LOORYDVIYH P RQWVRUQJ VHFKQRRILHV Z KIBI SRUMRQQ]
+X] KRX DVD | QU\KLIS GHP ROWMMRQ DUHD | RUIOWILODMRQD
FRRSHUDMRQ RQ ELIRGLYHUAW DQG HAR®J LEDCALYL) DARQ

7KH P HP RIDQGXP DOR SURP RWMV FRIERWDARQ DP RQJ
UHVHDURK. LOVMMMRQY XQLYHOMEHV SXETE DXWRUMHV DQC
RWMHU WENHKRGHY FUHDWQI QHZ  RSSRUMQMAV [RL
VAHOWIE H FKDQIH DQG WH GHYH®RSP HQWR!  SUDPAFD
VROMRQV |IRU EIRGYHMW FROWMUDARQ DQG FIP Dw
UHMTHORH

0 RHIOIRWP DURO (=
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8 QGHUMDQGLQJ Y4RGLYHUMW LQ 7LP HVRI &@P DWW &KDQIH

2Q  $SUO WH %R&IP D SIRMFWRUDQMHG WH RQQ@OH
Z HELODU 8 QGHUMDQGLQ)  YRGLYHUMW 1Q 7IP HV Rl &QP DVM
&KDQIH EUQIIQ] VRIHKHU UHHDURKHY SRR H SHW DQG
VSHADQMV LQ ( DU REVHUYDARQ DQG HQYILRQP HQBCP RQURUQY

7KH HYHOQW RFXVHG RQ WH IP SDFW Rl FOP DM FKDQIH RQ EIRGLYHUIMW
DQG KIIJKQWKWG WH LRG! Rl ( DUM REVHIYDWRQ JHRVSDWDOGDW DQG
$—VXSSRUMG WRRY 1Q LHVHDUK DQG GHAMRQ P DNQJ SUIRFHWHV

7KH Z HELQDU | HDWUHG VSHDNHLY [LRP BDGIQ) ( XURSHDQ IOVMMURQY LQFXGIQT / XQG 8 QLYHUMW ) IQQVK
( QYILRQP HOMOMMWM 8 QLYHUMW R : HWMRKHP ID ( XLRSHDQ &RP P DMRQ * LRXS RQ ( DUM 2 EVHUYDWRQY
8 QLYHUMW RI 7Z HOM DQG 8 QlYHUAW RI 96XFKDUHVW

%R&MP D $ GYDQFHV * HR$, (DUD : DUDIQJ 6\ WHP DWA\ EUG 3 LRMIFWO HHQJ
1Q 3WDIXH

%R&QP D SLRMIFWSDU/QHY/ P HWIQ 3LDIXH RQ 0 DUFK
IRUD K\ EUG P HHVIQJ IRFXVHG RQ WH GHYHBSP HOARI
*HR$— WRRY DOG WH %R D HDWO ZDWIQI W \WP
5 HSUHVHQMYHY [LRP - SDUAIHU RU DQVDMRQV DRLIRW WH &] HK
SHSXEQE * UHHH DQG 1 R D\ GVAXWHG SWRIUHW 1Q HFR®JLFDO

PRGHIQ $- IQMILDARQ DQG GHAMRQ VXSSRUN \RRY |RU
FOP DW DQG HFRVI VWP P RQMRUQU

7KH P HMQJ LOFOXGHG D GHP ROWUDMRQ RI VIKH 94R&Q@P D SMWRLP [ HDVKUQJ GDVD I LRP  SLARWDUHDV
DFLRW ( XURSH DQG GHVDLBIG GIVFXWIRQV RQ WH &] HK SIRWWFHQDUR 3 DUAASDQW DOR IHYIHZ HG \WH
LOMIUDARQ Rl @UH @QIXDIH P RGHY DQG XVHUI UHQGD LOWU DAHY GHVLIQHG VR VXSSRUASRIR P DNHW DQG
IRUHVAP DQDIHY 7KH P HHWQJ P DUNHG DQ [P SRUBOWP LBMROH 1Q GHYHBRSIQJ DQ $—SRZ HHG SOMRWP 1RU

HQYILRQP HQVBCP RQVRUQJI DQG FIP DM UHVITHQRH

8 SFRP 1QJ HYHQW

) RUXSFRP 1Q) HYHQW IRERZ \MHUR&QP DZ HEVIVIA (i
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/ HAWUH RQ 0 RGHUD ( DUK 2 EVHUYDVIRQ LQ $ JUFX@XUH

$V SDUMRI WH 9%4R&IP D SURMFW P RGHD ( DUK 2 EVHUDWRQ
(2 P HWRGY DIH EHQI LOMIWDMG LOR KLIKHU HGXFDVMRQ \R
VXSSRUN NQRZ BIGJH WDQMHU 1Q FIP DM DIUEXGOMWH DQG
EIRGYHUW P RQMRUQJ $ VSHADT HG GRWUH Z DV KHS DWKH
&HK 8QYHMW R /UH 6AHOFHV 3WIXH )DFXGWV R
(QIQHHUQ) DQG GHIHHG E\ L 6HGBN

7KH GFWIH RQ 0 RGHUD (DUK 2 EVHUYDMRQ 1Q $JUFXOXIH IQWRGXAHG (2 WIFKQRBILHY IQFOXGIQJ
VDM@MY 8 $9V P DQOHG DILADIWDQG KLIK DOWMGH SOMRWP V' Z W SDUAEX@U IRFXV RQ WH ( XURSHDQ
&RSHUQIEXV SLRIWDP P H DQG 6HQWOHCP DMMRQV

3 DUAALSDQW GDUOHG DERXWSDPAFDCDSSTFDARQY 1Q DIUFX@MUH VXFK DV YHIHVIMRQ P RQMRUQI  SUHAMRQ
IDP LQJ DQG HDUD GHWIPMRQ Rl ALIRS VWHW 7KH GRUH DOR SUVHQMG WH %4R&TP D FDVH WXG\ 1Q WH
9\ VR 1OD HIIRQ GHP ROMADWQ) KRZ VDW@AM DHUDO DQG [Q VM GDV FDQ VXSSRUMFTP DW DGDSVIMRQ
EIRGLYHUMW P RQVRUQJ  DQG VX\WIAQDE®I ®QGVFDSH P DQDIHP HQW

6\ P SRUXP LQ &KLOD $GYDQFHV ,QVAJLDWAG 0 RQWVRUQJ RI &@QP DWW &KDQJIH
DQG YRGLYHUAW

Q0 DK WH QG_6\P SRUXP RQ ( QKDQFQJ
“OHILDWG 0 ROVRUQJ Rl &@P DV &KDQIH DQG
WRGIYHUMW Z VK (QYILROP HOVIDO DQG  ( DUK
2 EVHUYDMRQ ZDV KHG 1Q : X\MKDQ &W &KIOD
EUQILQ) WRIHWHU P RWH WDQ H SHWW IWRP
UHVHDURK LOVMAAMMRQY JRYHLOP HOWDQG LOGXW  7KH
HYHQW REXVHG RQ ( DUM REVHUYDARQ FTP DM FKDQIH
EIRGLYHMW FROVHUDARQ DQG LOWAIUDWG DU VSDFH
JWIRXQG P RQMRUQJ A VIMP

$ NH RXWRP H Z DV WH IHFRIQMRQ Rl WH P SRUBQFH Rl FRP ELQIQ) DUMIADOQWM@MIHQAH EL) GDW DQG
HFR®J LEDOLHVHDUAK VR VXSSRUAFRQVHUDAWRQ DQG FIP D LMMIHQFH 0 DQIGDQU 0 RXQWIQ DQG ;X\ WMKDQ
0 RXQWEIQ ZHH VHBPMG DV GHP ROMDMRQ VWA IRU ®QI WP P RQWRUQI MVMP V ' XUQJ WH
VP SRUXP WH : X\IVKDQ 0 XQIASDO) RUAVM 9%XUHDX RIILAD® DXWRU] HG WH &KIQD (8 9%R&IP D
SIRMPWMDP R FRQGXPWIHG REVHUYDARQV LQ VHBIPMG | RUMAL \DP S®I SBW

SHDGP RUH (s
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( XURSHDQ XVH FDVHV.

%R&IP DV UHVHDUK 1V VWKPWIHG DURXQG D VHUHV Rl ( XURSHDQ DQG &KLQHVH FDVH WXGLHY UHSUAVHOWQD UHDOZ RUT
OQGVFDSHV Z KHUH LQORYDWYH P RQMRUQJ P HKRGV DUH DSSTHG DQG HYDXDWMG  7KHVH FDVH WMGLHV IQFOXGH | RUAVWV
DJUEX@XDODQGVFDSHY SLIRWIRMG KDELWVDW FRDWECDUHDV DQG HARV MP - UHVVRUDWRQ VWAV

- LOVAUS PAYIMHV 1O 9\ WRI LOD 5HILRQ VKH &] HFK 5 HSXEQF

) LH@ 0 RQWRUQJ DQG , QI LDWUXFVWILH O DLOVIHQDQFH

$V SDUVRI WH %R&IP D VHP LRSHIDARQDOWDOLQ WH
9\ VR 1OD HJIRQ D QHZ VHUHV RI [1HGS DRRYMEV | RFXVHG
RO PRQWUQ IQUDMXPMWH P DQMODQFH  SO@QW
DWHWP HQW DQG RQIRIQI UHVHDURK VWV 7KH WDP

IOVSHAMG P HWRWRBRJIEDO HTXISP HQW DQG  VHQVRWY/
P HDVXUQI WP SHDWWH DQG KXPIGW VR HQUXWH
UHIDE®! HQYLLRQP HQWO GO FRGBPARQ |RU HYDXDWQJ

WH 1O OHQFH R RFDOP IELRFIP DWE FRQGIMRQV RQ WHH
DQG VKWKE SHURWP DQFH

3MQW+ HDOK DQG ) RUHWB LRVIHPVIRQ

5 HVHDUFKHY DWHWHG WH RYHZ LOMUQI FRQGIMRQ R
VHOPWMG \SHAHY IOFOGQI ILRW GDP DJH DQG  EXG
YMDOV HSDILHG SUIRWIPWYH [HQAQJ  DIDIQW Z LGTH
GDP DUH DQG P RQVRUIHG EDIN EHHMBI SUHVHQOAH 1Q
FRQUHURXY WIQGV 7KHVH DRAYMHY SURYIGH [P SRUBQW
IOVIKW QR VSHAHY \RBLDQRH VR FIP DAE VWHW DQG
VHRRQGDU ELIRWE GMMUEDQRHV

3KRR &ROWRCR 0 HWRIRBJIIEDD RQVRUQY
* HOHVIF $ QDO MV RI $ SS®1* HQRW SHV

6HOPMG DSS® SOQWP DWIUDOZ DV WDQVSRUMG VR WH 5HVHDURK DQG %HHGIQ) -QWIMWM RI 3RP RBRJ\ 1Q
+ RRYRXM 1RUP RBIFXOU JHQHWE DQDOVHV [RFXVHG RQ WH FKDLDRMU] DMRQ RI DSS®! JHORWSHV DQG WHU
DGDSVMRQ R FKDQILQJ FIP DAF FRQGIMRQV 7RIHWHU WHVH DRAYMEY VXSSRUMKH LOWIUMRQ Rl [IHG DQG
OERWDRY IHVHDUK Z IWIQ WH %4R&IP D SURMFW

0 RWIHIQIRWP DMRQ (...
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(XLRSHDQ $UPVIF 8WH &DWH 0 RQWVRUQJ 9HIHVIDVIRQ
'\ QDP LFV1Q D &KDQJILQJ &QP DWW

8 VIQJ VDW@M ( DUK REVHUYDARQ DQG DGYDQRHG YHI HVIMRQ LIQGIFDRYY WH ( XLRSHDQ $ UPVIF 94R&IP D X\H

FDVH WDRN\V KRZ FIP DM FKDQIH LV DIIHPAQ) YHIHVMRQ SURGXPWYIW DQG VHDVRQDOG\ QDP LEV DRIRW
QRUMHLD HFRV IMP

&QP DV FKDQIH LV VWDQVIRWP LQJ HFRV WP V DRLIRW WH $UPME DQG RWHU KLIK @WMGH WHIIRQV
&KDQIHV 1Q WP SHIDMUH SUHASIMIMRQ SDWHLDV DQG JURZ IQJ VHDVRQV DUH DOHDG! 1QI XHQAQU YHI HVIMRQ
JIRZW SURGXPRYIW DQG VHDVRQDOGHYHBSP HQW P DNQJ BQJ WP HQYILRQP HQWOP RQMRUQJ P RWH
1P SRUBQWNKDQ HYHU

© IWIQ %R&IP D UHVHDUFKHWY ILRP / XQG 8 QIYHUWW DUH IQYHAM DWW YHI HMRQ G\ QDP LFV DRIRW WH
( XURSHDQ $UPME XMQJ WH + LIK 5HVROMRQ 9HIHIMRQ 3KHQR®J\ DQG 3URGXPRYIW +5 933 GDIVHWD
&RSHUQIEXV / DQG 0 RQVRUQJ 6HUYEH SURGXPAMMDWSIRYIGHY FROUWMQOWP RQMRUQJ RI YHIHVMRQ DRLRW
( XURSH DWD VSDWDAHVROMRQR! P HWHV DQG Z M WP H VHUHV DYDIME®! VIQFH
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