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5�6�0DQLDP

7KH�ZRUOG�LV�VKRFNHG�E\�WKH�RXWEUHDN�RI�WKH�HSLGHPLF�ZKLFK�EHJDQ�LQ�&KLQD��7KH�IHDU�KDV�
HVFDODWHG�DV�LW�LV�EHLQJ�GHFODUHG�DV�D�JOREDO�SDQGHPLF��,W�LV�D�PDMRU�RXWEUHDN�RI�GLVHDVH�RQ�
ODUJH�VFDOH�DIWHU�6$56�WKDW�VWDUWHG�LQ�&KLQD�LQ�ODWH�1RYHPEHU������

:H�FDQ�DWWHPSW�WR�DQDO\]H�WKH�RXWEUHDN�XVLQJ�WKH�KRURVFRSH�RI�5HSXEOLF�RI�&KLQD�DV�ELUWK�
FKDUW�RI�WKH�QDWLRQ��ZLWK�����������DV�WKH�SULPDU\�FKDUW��6LQFH�WKH�&29,'����RXWEUHDN�
EHJDQ�LQ�ODWH�1RYHPEHU�DQG�'HFHPEHU�������ZH�FDQ�XVH�WKH�OXQDU�FKDUW�WR�HVWDEOLVK�D�
FHOHVWLDO�OLQN�WR�WKH�IHDULQJ�GLVHDVH��:H�FDQ�XVH�WKH�9LNDUL�0DUJDVKLUVKD�OXQDU�FKDUW�ZKLFK�
EHJDQ�RQ������������DW��������WDNLQJ�%HLMLQJ�DV�FDSLWDO�RI�&KLQD�DQG�IROORZHG�E\�/XQDU�
FKDUW�RI�9LNDUL�3XV\D�ZKLFK�EHJDQ�RQ������������DW�������KUV��7R�VXSSRUW�VRPH�¿QGLQJV��
6RODU�LQJUHVV�LQWR�$ULHV�IRU������FDQ�EH�XVHG�WRR�

7KH�&KDUW�KDV�/HR�ULVLQJ��ZLWK�6DWXUQ��-XSLWHU��9HQXV�DQG�.HWX�LQ�WKH��WK�KRXVH��7KH�ZRUVW�
PDOH¿F� IRU�/HR�/DJQD��6DWXUQ�DIÀLFWLQJ� WKH��WK�KRXVH�RI�3XUYD�SXQ\D�� ,W�DOVR�KDV� WKH�
DIÀLFWLRQ�RI�.HWX��6DWXUQ�.HWX�DVVRFLDWLRQ�LQ�WKH��WK�KRXVH�GHSLFWV�D�FXUVH�RI�SUHYLRXV�ELUWK�
DQG�QRUPDOO\�FDXVHV�ELUWK�ZLWK�GHIHFWV��

7KH� ¿UVW� OXQDU� FKDUW�9LNDUL�0DUJDVKLUVKD�
VKRZV� D� .DOD� &KDNUD�� ZKHUH� WKH� SODQHWV�
WUDQVLW� LQ� WKH� GLUHFWLRQ� RI� 1LUXWWKL� DQG�
<DPD�� 7KHVH� GLUHFWLRQV� EULQJ� DERXW� IHDU��
GLVDVWHU�DQG�GHDWK��7KH�GLUHFWLRQ�RI�1LUXWWKL�
GHSLFWV�WKH�FXUVH�RI�WKH�*RGV��7KH�SODQHWV�
D UH � LQ � FRQV WH O OD W LRQ � RI � 0XOD � DQG�
3XUYDVKDGD��0RVW�RI�WKH�SODQHWV�FRQ¿QHG�WR�
WKH�6RXWK�DQG�6RXWK�ZHVW�GLUHFWLRQV�ZKLFK�
GHSLFW�FXUVH�DQG�VRUURZIXO�LQFLGHQWV�

:LWK�D�VWULQJ�RI�WLWOHV�DQG�DZDUGV�JLYHQ�E\�GLIIHUHQW�JURXSV�IRU�KLV�SUR¿FLHQF\�LQ�DVWURORJ\��-RWKLGD�
$FKDU\D�5��6��0DQLDP�KDG�ZRUNHG�DV�D�0HGLFDO�(QIRUFHPHQW�2I¿FHU�LQ�SURIHVVLRQ�DQG�FXUUHQWO\�LV�
D� FOLQLFDO� LQVWUXFWRU� DQG� FRRUGLQDWRU� DW� /LQFROQ�8QLYHUVLW\�&ROOHJH� LQ�0DOD\VLD��+H� KDV� EHHQ�
GHVFULEHG�E\�%KDJDYDQ�6UL�6DWK\D�6DLEDED�DV�µ'LYLQH�$VWURORJHU¶�DQG�KH�KDV�EHHQ�DZDUGHG�WKH�
1RVWUDGDPXV�DZDUG�LQ�������+H�KDV�KDG�KLV�VSLULWXDO�WUDLQLQJ�XQGHU�6ZDPL�%UDPPD�6UL�6LYDQDQGD��
3RQQDPDUDYDWKL��3XWKXNRWWDL�'LVWULFW�LQ�6RXWK�,QGLD��0U��0DQLDP��ZLWK�DQ�H[SHULHQFH�RI�RYHU����
\HDUV�LQ�WKH�VWXG\�RI�DVWURORJ\��KDV�FRQWULEXWHG�PDQ\�DUWLFOHV�WR�YDULRXV�MRXUQDOV�RQ�GLIIHUHQW�DVSHFWV�
RI�PXQGDQH�DVWURORJ\��+H�DWWULEXWHV�KLV�LQLWLDO�OHDUQLQJ�WR�'U��%��9��5DPDQ¶V�ERRNV��ODWHU�KDYLQJ�
VWXGLHG� XQGHU� ODWH�0U��0XWKXUDWLQD�%KDUDWKL��+H� KDV� EHHQ� KRQRUHG� WKH� WLWOH� -RWKLGD�$FKDU\D��
-RWKLGD� *DXUDX� DQG� -RWKLGD� .DODPDQL� E\� YDULRXV� RUJDQL]DWLRQV�� +H� KDV� EHHQ� GRLQJ� VSLULWXDO�
VDGKDQD�DW�/DNVP\�0DQWUDOD\D�EHLQJ�D�VHQLRU�GLVFLSOH�RI�6ZDPL�%UDPPD�6UL�6LYDQDQGD�
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<HV��7KH� OXQDU�PRQWK� RI�9LNDDUL� 3XV\D� VKRZV�
SODQHWDU\�SRROLQJ�LQ�WKH�GLUHFWLRQ�RI�1RUWK�ZHVW�
ZKLFK� LV� UXOHG� E\�9D\X�� WKH� ZLQG� *RG� DQG� LW�
GHSLFWV�ZDQGHULQJ��PDMRU�VKLIW�RI�SODFH�DQG�IRUP�
RI� PLJUDWLRQ�� 7KH� PHGLFDO� PRGH� RI� VSUHDG� RI�
&29,'����LV�WKURXJK�DLU�LQ�WKH�IRUP�RI�GURSOHWV�
HPLWWHG�E\�WKH�FDUULHU�RU�WKH�GLVHDVHG�SHUVRQ�

5HSXEOLF� RI� &KLQD� KDV� &DSULFRUQ�
ULVLQJ�DQG�/DJQD�DQG�0RRQ�IDOOV�LQ�
WKH� VDPH� VLJQ��0RVW� VLJQL¿FDQW� LQ�
WKH� FKDUW� LV� WKH� FXUUHQW� WUDQVLW� RI�
6DWXUQ�RYHU�WKH�ULVLQJ�VLJQ�RI�&KLQD�
DQG�WKH�1DWDO�0RRQ��7KH�UHQRZQHG�
VDLQW�3XODSSDQL�KDV�QDUUDWHG� LQ�KLV�
VWDQ]D� �:KHQ�0RRQ� FURVVHV� ������
DQG���VLJQ�IURP�WKH�QDWDO�0RRQ��RQH�
ZLOO� XQGHUJR� VLFNQHVV�� ERGLO\�
DLOPHQW�� VXIIHULQJ�� WKHIW�� SRYHUW\�
DQG� ZDQGHULQJ� DQG� VKLIW� RI� SODFH��
WKHIW� DQG� ORVV� RI� GHDU� RQHV� LQ� WKH�
IDPLO\�´�6LQFH�&KLQD�KDV�ERWK�1DWDO�
ULVLQJ�DQG�0RRQ�ULVLQJ�LQ�WKH�VDPH�
VLJQ�RI�&DSULFRUQ��WKH�HIIHFW�ZLOO�EH�
GRXEOH�IROGHG�

<HV�� ZKHQ� D� PDMRU� HDUWKTXDNH�
RFFXUUHG� LQ� &KLQD� RQ� ����������
ZKHUH�DQ�HDUWKTXDNH�VWUXFN�6LFKXDQ�
GLVWULFW�LQ�&KLQD�DQG�DERXW���������
SHRSOH� GLHG�� 6DWXUQ�ZDV� WUDQVLWLQJ�
WKH�VLJQ�RI�&DSULFRUQ�ZLWK�5DKX��,Q�
IDFW��WKH�&29,'������FDVHV�VWDUWHG�
VXUJLQJ� DIWHU� ���������� ZKHQ� WKH�
FXUUHQW� WUDQVLW� RI� 6DWXUQ�PRYHG� WR�
&DSULFRUQ�VLJQ�

$QG�ZKHQ�6$56�ZDV�¿UVW�UHSRUWHG�LQ�
&KLQD��6DWXUQ�ZDV�WUDQVLWLQJ�WKH�VLJQ�
R I � * HP L Q L � D W � � � � � ฀ � L Q � W K H�
FRQVWHOODWLRQ� RI� 0DUJDVLUVD� LQ�
UHWURJUDGH�PRWLRQ�WRR��7KH�¿UVW�UHSRUW�
WR�SXEOLF�ZDV�UHSRUWHG�RQ�������������
7KH� OXQDU� PRQWK� RI� &KLWUDEDQX�
.DUWLND� VWDUWHG� RQ� ���������� DW�
����KUV�� 7KH� ULVLQJ� VLJQ� RI� 9LUJR�
�����฀ �6DWXUQ�LQ�WKH���WK�KRXVH��,Q�
IDFW��WKH�.DOD�&KDNUD�SRVLWLRQ�6DWXUQ�
WKHQ�ZDV�LQ�WKH�GLUHFWLRQ�RI�9D\X�WRR��
,W�ZDV�ZLWK�5DKX�LQ� WKH�GLUHFWLRQ�RI�
1RUWKZHVW��6$56�DFFRUGLQJ�WR�:+2�
ZDV�UHSRUWHG�E\�&KLQD�RQ������������

ZKHQ�6DWXUQ�LQ�5HWURJUDGH�MRLQV�5DKX�
LQ�7DXUXV��

7KHUH�LV�DQ�DVVRFLDWLRQ�RI�WKH�6XQ�ZLWK�
OXQDU� VRXWKHUQ�QRGH�.HWX�� ,Q� WKH�QDWDO�
FKDUW�� UHWURJUDGH� 0HUFXU\� DQG� 6XQ�
MRLQHG�ZLWK�.HWX�LQ�WKH��WK�KRXVH�RI�WKH�
5HSXEOLF��+RZHYHU��HFOLSVH�RFFXUUHG����
GD\V� ODWHU� LQ� WKH� ��WK� KRXVH� IURP� WKH�
QDWDO�KRURVFRSH��7KH�DIÀLFWLRQ�LQ�WKH��WK�
KRXVH�RQO\�VKRZV�FXUVH�RI�WKH�DQFHVWRUV�
DQG�*RGV��7KH�UHFHQW�HFOLSVH��WKH�VDPH�
OXQDU� VRXWKHUQ� QRGH� RFFXUUHG� RQ�
����������� LQ� WKH� GHDGO\� FRQVWHOODWLRQ�
RI� 0RROD� ZKLFK� LV� WKH� ��WK� KRXVH� RI�
&KLQD��:H�FDQ�WDNH�LW�DV�WKH�EHJLQQLQJ�
SRLQW�RI�WKH�FXUUHQW�VXUJH�RI�FDVHV�

7KH� DYDLODEOH� OLWHUDWXUH� LQ� DVWURORJ\�
DERXW�GHVFULSWLRQ�RI�D�VLWXDWLRQ��RU�ORVW�
LWHPV�� GHVFULSWLRQ� RI� WKH� WKLHI� DUH�
G L V F X V V H G � E \ � W K H � J U H D W � 6 D L Q W�
9DUDKDPLKLUD� LQ� KLV� WUHWD\� NQRZQ� DV�
%ULKDW� -DWDND�� +H� GLVFXVVHG� LQ� WKH�
FKDSWHU�NQRZQ�DV�'UHNDQD�/DNFKDQD��
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,Q�DOO�WKHVH�SUHYLRXV�HSLGHPLFV�ZH�VHH�
WKH�LQYROYHPHQW�RI�0DUV��6DWXUQ�DQG�
5DKX�DQG�WKH��WK�KRXVH�IURP�5DKX�LV�
YHU\�PXFK� LQYROYHG�� ,W� VHHPV�PRUH�
WKDQ�D�FRLQFLGHQFH�� ,Q�IDFW�� LW�VHHPV�
UDWKHU� FRPSHOOLQJ� WKDW�0DUV�� 6DWXUQ�
DQG�5DKX�DUH�YHU\�UHOHYDQW�LQ�PDMRU�
SDQGHPLFV�

����������ZLWK�DQ�HVWLPDWHG����WR����
PLOOLRQ�GHDWKV�
7UDQVLW�-DQ���������RYHU�0DGULG�±�1R�
&'&�RU�:+2�VR�RQVHW�GDWH�PLJKW�EH�
HDUOLHU���
6DWXUQ� LQ� &DQFHU� LV� �WK� DZD\� IURP�
5DKX�ZLWK�0DUV�DVSHFWLQJ�5DKX��

����� ������ ±7UDQVLW� RYHU� 0RVFRZ�
1RYHPEHU������
,�XVHG�D�IHZ�PRQWKV�HDUOLHU�IRU�WKLV�ÀX�
DV�WKLV�ZDV�EHIRUH�WKH�GD\V�RI�:+2�RU�
& '& � R U � W H O H S K R Q H � H W F � � 6 R�
LGHQWL¿FDWLRQ� RI� WKLV� LOOQHVV� RYHU�
YDULRXV� JHRJUDSKLFDO� DUHDV� ZRXOG�
WDNH�VRPH�WLPH�WR�UHFRJQL]H�WKH�RQVHW�
RI� DQ� HSLGHPLF�� 6DWXUQ� DQG� 5DKX�
FRQMXQFW�LQ�&DQFHU�XQGHU��WK�DVSHFW�RI�
0DUV�

(ULQ�6XOOLYDQ��6DWXUQ�LQ�
7UDQVLW������SJ�����VWDWHPHQW�E\�
6KHOOH\�RQ6DWXUQ�
-DPHV�.HOOHKHU�8VHV�RI�'UHNDQD
6DUV� LQ� &KLQD��$VWURORJ\� FKDUW� RXW�
EUHDN
:XKDQ�&RURQD�9LUXV�2XW�%UHDN
&RQVWHOODWLRQ�RI�0XOD��1LUULWWL

WKH�GHFDQDWH��,Q�WKLV�VLWXDWLRQ�WKH�OXQDU�KRURVFRSH�IRU�WKH�PRQWK�9LNDDUL�0DUJDVKLUDVD�ZLOO�EH�PRUH�DFFXUDWH�DV�WKH�QHZ�WLPH�
LV�FDOFXODWHG��%DVHG�RQ�WKLV�FKDUW��WKH�ODJQD�ULVLQJ�IDOOV�LQ�WKH�¿UVW�'UHNDQD�RI�/HR�DW������'HJ�0LQ��7KLV�LV�WKH�¿UVW�GHFDQDWH�
RI�/HR�GHVFULEHG�DV��$�YXOWXUH�DQG�MDFNDO´�VHDWHG�RQ�D�FRWWRQ�WUHH��D�GRJ�LV�QHDU��DQG�D�PDQ�KDV�SRRU�DWWLUH��$ODQ�/HR��DQG�
GLUW\���&KLWDPDEDUDQDWKD�L\HU��ODPHQWLQJ�IRU�KLV�SDUHQWV��&U\LQJ��E\�1DGHVD�6DVWKUL���7KLV�LV�TXDGUDS�VLJQ�ZKLFK�LV�UXOHG�E\�
DQLPDOV��&HUWDLQ�WKLQJV�FDQ�EH�GHGXFWHG�DW�OHDVW�LQGXFWLYHO\��'LUW\��DQLPDOV��ZRUGV�OLNH�VHSDUDWLRQ�IRUP�SDUHQWV��JLYHV�D�FOXH�
WKDW�D�GLVWUHVV�VLWXDWLRQ�KDV�H[LVWHG��$V�UHSRUWHG�E\�PHGLD�WKH�IRRG�SUHSDUDWLRQ�DQG�HDWLQJ�KDELWV�ZHUH�UHSRUWHG�

:LWK�SODQHWV�9HQXV�PRYLQJ�WR�WKH�VLJQ�RI�H[DOWDWLRQ�3LVFHV�RQ�����������VLWXDWLRQ�LV�H[SHFWHG�WR�LPSURYH�HVSHFLDOO\�ZKHQ�
6XQ�PRYHV�LQWR�$TXDULXV�RQ�����������ZKHQ�WKH�6XQ�EHFRPHV�IUHH�IURP�6DWXUQ�DIÀLFWLRQ��0HUFXU\�UHWURJUHVVLRQ�RQ�
����������PD\�VORZ�WKH�VLWXDWLRQ�RI�UHFRYHU\��+RZHYHU�WKH�WUDQVLW�RI�6DWXUQ�
RYHU�WKH�QDWDO�0RRQ�RI�5HSXEOLF�RI�&KLQD�LV�PDLQ�KLQGUDQFH�WR�WKH�UHFRYHU\�
SKDVH��

<HV�� WKH\� VKRXOG�SUD\� WR�*RGGHVV�1LUXWWKL� DQG�<DPD��7KH� WUDQVPLVVLRQ�
ZKLFK�LV�DLU�ERUQH�ZLOO�EH�UHGXFHG�LI�WKH\�XWWHU�WKH�PDQWUD�RI�9D\X��7KH�EHVW�
ZLOO�EH�WR�DVN�IRU�IRUJLYHQHVV�IURP�WKH�DQFHVWRU��7KH�GLVHDVH�DOVR�FRLQFLGHV�
ZLWK�&KLQHVH�1HZ�<HDU��

7KH�WUDQVLW�RI�6DWXUQ�LQ�WKH�VLJQ�RI�&DSULFRUQ�KDV�GRXEOH�HIIHFW�RQ�&KLQD�DV�
WKH� VLJQ� RI�0DJDUD� LV� ODJQD� DQG�0RRQ� VLJQ�� 6DWXUQ� LV�PDOH¿FHQW� RIWHQ�
UHJDUGHG�DV�SODQHWV�RI�VRUURZV��VXIIHULQJ��ROG�DJHG�SHRSOH��DQG�KDQGLFDSSHG�
VWDWXV��+H�LV�FRQVLGHUHG�DV�HOGHU�EURWKHU�WR�<DPD��*RG�RI�GHDWK��)LQDOO\��KH�LV�
FRQVLGHUHG�$LU� LQ� WKH�SDQFKDERRWKDV��7KH�VSUHDG�RI� WKH�&RYLG����9LUXV�
WKURXJK� DLU� LV� WKH� PDLQ� GHWHUPLQDQW� LQ� WKH� VSUHDG� RI� WKH� GLVHDVH�� 7KH�
VWDWHPHQW�E\�6KHOOH\�PD\�SURYH�WKH�LPSDFW�RI�6DWXUQ�


