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[ MR 7 DEBV

7DEG!  7KHVREOQXP EHUR WXGHQW DQG WDRKHY LQ SUP DY DQG VHARQEDY
HEXFDWRQ DANH EHILQQQ) R WH VAKRRO, HDU

70E®I 1 XP EHUDQGWSHR VAKRRY DAKH EHILQAQ) R WH VAKRRO HDU

70E®  7KHWRVEOQXP EHUR VYGHQNV DQGWERKHY/ LQ SWP DY DQG VHARQADY
HEAWRQLQ. O DNKVAQ

7OE®  7KHQXP EHUDQGWSHVR VKRRYIQ. [ DNKWAIQ

7OE®  7KHVREOQXP EHUR WMGHQWIQSUP DY BRZ HUDQG XSSHMHRQEDY
HEXFARQIQ5RP DAD

70E®  7TKHQXP EHUDQGWSHVR VKRRYIQ5RP DQD

70E®  7RVEOQXP EHUR SDUASDQW LQWH URVADUK

7OE®  &KDIBHQIHVIQLQRIP LQ) VAKRROWE | SDUHQW DQG WMGHQAHSRUMG
B\ SUQASDY

70E®  &KDIHQIHVIQLQRUP 1QJ SDUHQW DQG WMCHNHSRUMG B\ WDRKHY
70EGN 3HFHQMIHR WDRKHY Z KR SDWASDMG LQWH LQ VAFH WDIQQ]
DRI UHIDWG VR WH GHYHIRSP HOAR' GLIIMICFRP SHMQAHYWH 829,
SDQEP IF

7OEB  6\WMGHVZ KR DAMQGHS RQD RQICH WDFKIQ) GXUQ) WHE&29,'
SDQEP IFIQ6HEIDDQG. O DNKWIQ

7OE®  6VMGHNZ KR KDYH QR DFFHW\R QWEGRH GDUQQ) RQICH WDRKIQ)
FRQGXAMG YLD WH LOM QHARUWBHYIMRQ

7OEG  $SPRMWHYFRQGAMG ! WIFKHY/WR D.J UHDMUIDQG BMHUH WQNGH VR WH
&9,  SDQEPIF

70EGT  3UQASDY' ZD VR P RQVRUQI WH TXDDW R WORKIQ) SURFHW
TOE®  &KDQIHVIQWMGHQV DWHWP HQAIGHQWIHGE\ WDFKHY

7OE® : DVR NHBIQ) HFRGYR WHGHOW DAMQEDGFHR QWEGH
GORQ RAICHWDIHKIQ)

7CE® : DIVR P RQWRUQI WYGHABUR] UMW GXUQ) QWEGRH GDUQIQ) RQICH

WERKIQ)
7T0EG 2 WHUUHP DUV DWXHY UHSRWMG



[ MR &KDW

&KDW 3DWASDQNE\ WH HMURGP HQAZ KHH WH VAKRRY DUH GFDMG  XUEDQRU
X0

&KDW 0 DIQVRXUAHVR LQRWP 1Q) DQG LOMAMARQY VAKRROSUGA.SDY FRQXOZ KHQ
KDNQ) GRXEEW R SUCASDYZKRIDHDWRMHR  ROQDVADBIIRP R
SKDW 0 DQWRXUHVR 1QRIP DARQ DQG LOWAMARQY SHYRQVWDRKHY FRQXOZ KHQ
KDYLQ) CGRXEW AVAIEXMRQR [Z DEHGWWRMHR  RODVADBIHIRP R

SKDW &OUW R LQRP DARQ

&KDW 0 RWARP PRQZD VR IQRP 1Q) VAKRROWMI| B\ VAKRROSUCASDY R
SUQASDYZ KRIDYHDVARIHR  RODVFDBIIRP R

&KDW 0 RWARP P RQZ D VR IQRP 1Q) WYGHIN DQG SDIHOWVE. VAKRROSUGASDY
&KDW 0 RWARP PRQZD VR IQRP 1Q) WYGHONDQGSDHOVE, WDRKHY R
WOFKHYZ KRIDHDVFRMR  RQDVADBIIRP R

SKDW  &KDIBQI HV UHIDMG VR VAKRROP DQDI HP HOAHQARXQMUMG B\ SUCASDY
SKDW  7HKQFDOHTXLSP HOADQG LQ UDAKPMUH VAKRRY DUH @ANGQY

SKDW  7HKQEDOHTXLSP HQADQG LQ UDWAXPXUH WDRKHLY DUH @AN.GQJ

SKDW  7HAKQEDCHTXLSP HQADQG LQ UDWAKRMUH WMGHQN DUH @ANQ)

SKDW  $WHQEDGFHR WILQQ) P LCDY UHIDMG VR GHYHBRSP HOAR WDRKHY

QJMICFRP SHMAHVEHRHWHE29,!  SDQUEPIF
SKDW  6RXUFHV XVHG I RUSUIRAXUHP HOAR SURMPAYH HTXISP HOW
SKDW 0 RGHYR WHWDRKLQ) SIRFHWGXUQ) WHE&29,!  SDQEHP LFLQGHED

DYHIIH YDOMH FREBAMG 1 URP SUGQRSDY DQG WDRKHLY

&KDW 0 RAHYR WLFKIQ) SIRFHWGKUQ) WHE29,  SDQEHP IFLQ. [ DNKVER
DYHIJ H YDOMH FREBAMG | URP SUGASDY DQGWDRKHY IURP . / DQG5/ WFKRRY
SKDW 2 QICH SDARP VDQGP HDQVR FRP P XQUFDARQ WDRKHY XVHG VR FRQGXAW
RQICH WLHKLQ)

&KDW 0 DQEHYXVHG I RUVHBPARQR RQIGH SDARP V \RRYDQGP HDQVR

FRP P XQUFDARQ | RURQICH WEFKLQ)

SKDW  $PAMMAVFRQGAMG B\ WDRKHY XMQI RQICH SODWRWP V \RRY DQG P HDQV
R FRP P XQEDARQ

SKDW &7 XVHGXUQ) WHIXQUFDWH

SKDW  8\H FUDARQDQGH RKDQIHR QI IMICP DMIDYE\ WDRKHY

SKDW  &KDIHQIHVIDAHG E\ SUGASDY GXUQ) QWECFH GDUIQ) RQICH WKL 1Q
6HEIDDQG. O DNKMQ R SUQASDYZ KRIDYHDVRWHR  RQD VDB
IR R

SKDW  &KDEHQIHVIDAHG B\ WORKHY GXUQ) AMEGRFH GDLQQ) RQICH WEFKLQ)
R WDFKHYZ KRJDHDVARMR  RQDVDBIIRP R, SDW

SKDW  &KDEHQIHVIDAHGE\ WDFKHY GXUQ) GMEGRH GDLQQ) RQICH WEFKLQ)
R WDFKHYZ KRIDHDVFRMR  RQDVADBIRP VR ,, SDW
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7KH JAREDOSXEQF KHDAOK FUMV GHFMUHG DV D SDQGHP LF
LQ HDUD 0 DUFK E\ VKH : RUTS + HDOK 2 U DQL] DARQ KDV FDXVHG
FROWGHDE®H FKDQIHV LQ KXPDQ Q@H \RFIHWW DQG VKH
HFRQRP LHV DIRXQG WMH ZRUWB 7KH &29,' SDQGHP LF KDV
HQGDQIHHG SHRSGHV KHDOK JGRED@® DQG  ZLWK  ViKH
LOARGXPWRQ R DQW SDQGHP LF P HDWXUHV  UAVWKPXUQI Rl
YDURXY M\VMPV VXFK DV WKH KHDOWK FDIH HFRQRP LF DQG
HGXFDRQDOM WP V/ VIRRN S@FH

%DUQ] WLV 1Q PLOG WH UHVHDUFK KDV EHHQ GHMUIQHG DQG
FRQGXPWG LQ 6HELD 5RP DQD DQG . D) DNKWEQ LQ RUWGEHU WR
DGGUHW WKH LP SDPWRI ViKH J GREDOSDQGHP LF RQ VIKH HGXFDMRQ
VHAVRU LQ VHOPWG FRXQAMHV D VHRVRU WDGIVMRQDA@ EDVHG RQ
LOWMKPARQ DQG DADRWKHU DFFRP SDQ\ LQJ DPAMMHY FDULHG RXW
LQ IDFH VR | DFH FRQWFW $OKRXJK WWHUH KDYH EHHQ IWWDWRQV
LQ VKH SDWWZ KHWH VFKRROY KDYH EHHQ WP SRIDUO FARVHG DV D
UHVXQVRI ZDW/ QDWWDO GVDWHY DQG FROMIIRQY HJ  VKH
( ER® HSIGHP IF 1Q : HWMWD $IUFD WH HGXFDMRQ VHRVRU KDV
QHYHU EHHQ VR YXQDHWDEGH VR | DPVRY/ VMDWZ HH G LEXQVVR
SUHGLPWDQG FRQWRO VXFK DV VKH &2 9, SDQGHP LF 1 DP HO
P RIH VKDQ Rl ViKH J GREDOWWXGHQWSRSX@MRQ KDYH QHYHU
EHHQ DIIHAWMG B\ VFKRROFGRVXUHV GXH VR VIXFK D SKHQRP HORQ
81(6&2

,Q P RUH FRQFUHVI VALP V LQ MOVAD |HZ GD\V RUZ HH\V I LRP \VKH
RXVEUDN Rl WKH SDQGHP LF VKRR DIRXQG VKH Z RUTS KDYH
EHHQ | RUFHG VR SWRYLGH GMBQFH 0DUQLQ ' HSHQALQJ RQ VKHLU
FDSDELAMHY HFRQRP LF FLLFXP WIDQFHV DQG QDMRQDO SRQFLHV
VFKRRQYY KDYH LP SGP HQMG GMDOFH GDUQ) WIRXIK DGR
SWRIWP V WBHYIMRQ SWRIWDP V' RU GLIWVBOWFKQRARI LKV LH
DFFRWGIQ] VR WH 81(6&2 UHSRW/ R RZ LOFRPH

FRXQMHV SWRYIGHG GMDQFH GDWLQ) LQ SUP DU HGXFDMRQ
WWRXJK WGR SWRIWPV R RZHUP LGGM LOFRP H

FRXQWIHV SWIRYIGHG GMIOFH GDWLQJ LQ SUP DU HGXFDWRQ
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WURXIK WABHYIMRQ SWRIWDPV  Z KLOH Rl XSSHUP LG
LOFRPH FRXQMHV XVHG GLILWVZO WIFKQRRILHV LQ GIWDQFH
GDUQLQ] LQ SUP DU HGXFDARQ 81 (682 +RZ HYHU HYHQ
LQ VIKH JWIRXS Rl HFRQRP LFD@ P RWGHYHIRSHG FRXQMHY VKH
HIHFW R WH SDQGHP LF Z HH VXFK WMDWRQO IHZ Rl VKHP
| RFXVHG RQ VIKH SHEDJ RILFDOFKD@HQIHV R RQ@QH Z RINQJ LQ

DGGMRQ VR WFKQIFDO DOG  LQIIDWAKRUWDO RQHV 81 ( 6&2

" DBOFH GDULQI DQG VFKRROFARVXUHV KDYH QRWRQO DI I HAMG
HGXFDWRQ EXWDOR RWHU DVSHRW Rl FKLABHQV DQG \ RXQU

SHRS®HV Q@QYyHvV VXK DV HQWXUQJ D MWMOH HQYLWRQP HQW
JXDIDQMHG PHDY SMFKR VRFIDO VXSSRW ZKIFK LV RI

SDUWFX@ULP SRWVRQFH | RUFKLABLHQ | URP YX@HWDEWH J UIRXSV DQG
WL SIHARMG VMDWWFKRRO FARVXUHV P LI KWFRQMEXW VR VKH
JUHDWU H FOXMRQ R VRAID@ GMVOGYDVIA HG FKLAEHQ DV Z HD
DV GIRSRXW DQG HDWO WKRRO GDYLQJ 81(6&2

) XUKHP RIH VKH GRQJI HU FKLABEUHQ DQG \ RXQJ SHRSMH VSHQG RXW
Rl VWKRRO WH ELJJHU DIH VWH UM\V RI FKLG MERU HOWD

P DUIDIHVY GRP HWMF YIRGIQFH DV Z H@DV LOFUIHDVHG WAHW DQG
D IHW GXH VR WH QRW RI SHHU LOVADRPARQ DQG GMXSWAG
IRXAMOHV 81(6&2 81,&() : RUWB %DON : RUW ) RRG 3WRIWDP

DQG81+&5

© KHQ IWFRP HV VR WWDFKHWY WH SDQGHP LF KDV DI HPWG P DQ\
DVSHAW Rl KHU ZRWIN  DMGH ILRP ViKH GL I HHQWP HWRG Rl
GHAYHUQ) LOWMKPARQ WKHH ZHH LOHYMREGH FKDQIHV LQ
WKRRO WFKHGX®NV  SIRIHWIRQDO  GHYHIRSP HQW  \WXGHQW
DWHWP HQW Z KLY WKH HP SKDWV KDV QRZ EHHQ S@FHG RQ
GUILMDO FRP SHMQFLV R WDFKHYW (YHQ QO WH PRW
HFRQRP LFD@ GHYHIRSHG FRXQMHV HJ VKH 86$  WDFKHW/
KDYH WIDMAG VIKDAWVIKH\ | HHO XQSUHSDUHG | RU GWQFH GDUQLQU
2(& D

&HWDLQ®  VKH VXSSRUV VKDW WXGHQW UHFHLYH ILRP ERWK
WDFKHY DQG SDIHQW LV R JUHDW LP SRUBQFH LQ HIX@U
VFKRRQQJ DQG LQ FRQAMRQV Z KHQ WXGHQW DWHQG FODWHV
IRP KRPH HPRURQDO DQG GDUQI VXSSRUV LV YIVDO LQ
RYHUFRP LQ) REWRBFOV Rl KRP H GDUQIQ) DQG LP SLIRIQJ VKH

HIHPW R RQOOH LOMKPIRQ 2 ( &
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$V D UHVXQV PDQ FKIABHQ Z KRWH IDP LOHV Z HH XQDEGH VR
RITHUWHP VXSSRUVZ HH H SRVHG VR D JUHDVWMUUMN RI Apd JLCY

LQ VFKRRZ RN DQG LQ NHHSLQJ XS Z MK GIMDQFH GDLOLQJ

) LODA GIMBQFH GDUQLQU LV DQ RSWRQ WMDWLY JGREDAD XVHG LQ
P RWHGXFDAWRQ VA WHP V DV VMH GDWEDG VROMRQXVHG VR

UHS@FH UHI X@U VFKRRAQ LQ HP HU HQFLHV DAKRXJIK VIKHH LV D
FRP P RQ RSLQIRQ VIKDMWWLY QRWLGHDODQG VKDWRQAROQH WDFKLQJ
GRHV QRWSLRGXFH WWH \VDP H H | HFW DV WDAMRQDOLQWKPARQ
,OMDG LWLV FROMGHHG WMDWVKH SRUMYH HITHFW Rl X\MLQJ
GLJ VDO VRROY DUH P RWVEHQHI LFLDO VR WXGHOW Z KHQ XVHG VR

FRP SGHP HOMADGMRQDOWDRKLQ] ) HAMVFKHU 3 HAVURQ HW

DO DFFRWGELQI VR VKH 2 (&' D DQG VMDWHTXLSSLQJ
VFKRRY Z I GLJ VIO LHVRXUFHV LV QRWOQHFHWOUO  LHIDWAG VR
WXGHQW SHURWP DQFH 2 ( &' F 7KHHRWH HYHQ WKH

RYHD@ H I HAW R GMDQFH GDULQI RQ WXGHQW NQRZ BiGIH
DUH WAIDXQNQRZ Q Z LW VRP H H SHUV EHOHVLQ) \KDWGDLQLQY

QRW LV LOHYIVZE®H | RUDDMWXGHQW @ RUls YOON ZKIKK LV
\ H'WR EH FRQI LLP HG RUWH XWAG VKLRXJIK VKH UHVXQV Rl VKH 3,6$
WHVHDURK

,Q KLV IHIDWG LQ WH FRPLQ] SHURG WKH IRFXV \KRXQS EH
S@FHG RQ FUHDWQU SRAFLHV VMDWZ LADHQVXUH VKDWILY FUMY
DFFHOADWY VIKH UHVROMRQ Rl FKDAEBQIHV VKDWZ HUH  SUHVHOW
EHRWH WH SDQGHP IF HJ GLJLVDO DQG SHGEDJRJLFDO WAV R
WDFKHY TXDOW Rl WDFKLQJ VFKRRO HTXLSP HQW VXSSRUMR
WGHQW ILRP  YX@HDE®! JIRXSV HF DQG  GHILQHV Z KLFK
SRQFIHV KDYH JLYHQ WKH EHMWUHVXQV LQ SWDPWFH DQG VKXV

FROMEXWAV VR SUIHYHOAW FKDA@HQIHY VMDWP D\ DUVH LQ VKH
I XVIKUH

,Q RWGEHU VR DGEHW WH P SDFWRI WKH J GREDO SDQGHP LF RQ

HGXFDWRQ LQ 6HLELD . D] DNKWRQ DQG 5RP DQID WH 1 HVE RIN R
(GXFDAWRQ 3RQF &HOWAY 1(3& LOQ FRRSHIDWRQ Z VK \KH
2 SHQ 6RFLHW ) RXQGDURQV WMDWSLRYLGHG IXQEQ)  VXSSRUMG
UHVHDUFK WMDWZ DV FRQGXPVAG LQ VIKH DI RUHP HOMRQHG FRXQWIHV
WR WKRZ KRZ VFKRRY LQ VKHVH FRXQMHV IHVSRQGHG VR WKH
&29, SDQGHP LF DQG VR FRQMEXW VR WKH LP SUIRYHP HOWRI
HGXFDRQDOSRAFLHV Z LW, FRQFOAMRQV DQG UHFRP P HQGDMRQV

3%* ( _
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Q RWGHU VR EHMAU XQGHUAMDQG VKH
P SOP HQMRQ Rl VKH WDFKLQ) SWRFHW
GXUQ) WH &29,' SDQGHP LF LQ 6HLELD
. D] DNKWIDQ DQG 5RP DQLD VIKLY WXG\ SUHVHOW
WH FROM WLQ ZKLIFK ViKH VFKRRY LQ VIKHVH
FRXQMHV RSHDW SURYLGLQI ViKH GDVID RQ VKH
QXP EHU Rl VFKRROY WWXGHQW DQG WWDFKHWY/
LOIRWP DARQ FRP P XQIFDARQ ~ WWFKQRARI LHV
&7  IQWDWMKPXWIH LQ WKRRY ,&7 1Q
KRXVHKRABV DQG GL] VDO FRP SHWAQFLHV R VKH
SRSXAMRQV DQG IWDOR GHVFUEHV JHQHDO
IGLIVDA] DARQ SRAFLIHV' 1Q VKH HGXFDURQ
VHAVRULQ VIKHVH VIKUHH FRXQWLHY

1 XP EHURI VFKRRY \WXGHQW
DQG WDFKHWY/

7KH WKXG VKRZ FDVHG ViKH QXP EHYY/ UHIDWAG VR
VFKRROYY WWDFKHWY/ DQG WXGHQW LQ RUWGHU VR
SUHVHQMMH EDVF RYHULHZ Rl WMH HGXFDWRQ
A WP V DV Z HAGDDV WKH M] H Rl VIKH HGXFDARQ
SRSXAMRQ DIIHAWMG E\  WH &29,

SDQGHP LF

2) (' 88%$7,21

520 %$1,%

,Q 6HLEID WKH VRVIDO QXP EHU RI WXXGHQW DW

WH EHILOQLQU RI WKH VFKRRO\ HDU LQ
SUP DU HGXFDWRQ Z DV WXGHOW LQ
VHFRQGDY  HGXFDWRQ WXGHQW DQG

VKH VRVIDO QXP EHU Rl WDFKHW/ | XQ@DWP H DQG

SDUMIP H WIDFKHW/ LQ SUP DU DQG VHFRQGDU

HGXFDAWRQ DWVKH EHILQQLQJ R WH VFKRRO

\ HDU zZDv lQ SUPDY DQG
LQ VHFRQGDUY HGXFDMRQ 7 DEGH

YDVHG RQ VH GDVD Rl VIKH 6VIMAAFDO2 | 1 LFH R
WH SHSXEQF Rl 6HELD VKHWH DUH
WSLFDO SUP DU DQG VHFRQGDU VKRR LQ
6HELD  7DEGH R ZKIFK VKH PRW
QXP HIRXV DIH SUP DU VFKRROY |RARZ HG E\
VHFRQGDY  YRFDMRQDO WFKRRY  JHQHDO
VHFRQGDU VFKRROY P L[ HG VFKRRY \FKRROY/
RITHUQI JHQHWDO DQG YRFDWRQDO RU J HOHUDO
DQG DUASLRIWDP V' DQG VHFRQGDY  DUMFKRRY
2 XWRI VKH VRVIDO Rl SUP DU \FKRRY DQG
Rl VHFRQGDU \FKRRQY DUH SXEQF VFKRROY

7DEH  7KHVRVIPOQXP EHUR WXGHQW DQG WDFKHY LQ SUP DY DQG VHARQGDY
HGXFDAWRQ DAWMKH EHILOQLQI R WH VAKRRO\ HDU

Level of education

Total number of students | Total number of teachers

Primary education 517,826

52,599

Secondary education 249,855

30,176

6RXUAH 6VIDMMAFDOZ 11 LFH R VWWKH SHSXEQF Rl 6HELD
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7DEG 1 XPEHJUDQGWSHRI VRFKRRY DWWKH EHI LQQLQJ R ViKH VFKRRO\ HDU

Type of school

Number of schools

Primary schools!

1,136

Secondary vocational schools (SVS) | 311

General secondary schools (GSS) 110
Secondary art schools (SAS) 40
Mixed schools (SVS and GSS) 52
Mixed schools (SVS and SAS) 4
Total | 1,653

6RXUAH 6VIMMAFDO2 I LFH R WH SHSXEQ@F RI 6HLELD

,Q . D] DNKWIQ VIKH VRVIDOQXP EHURI \WXGHQW

EDVHG RQ VKH GDVD |RP LQ SUP DU
HGXFDARQ LV WXGHOW  1Q
VHFRQGDUY  HGXFDVRQ WKGHQW

7DEQH
LV DURXQG

DQG VKH VRVIDO QXP EHU R VMDFKHWY

YDVHG RQ VIKH GDVD . D] DNKWIDQL i WP
KDV VKRR $V IRU WKH WSHV R
VFKRRY 7DEGH WH P RW QXP HIRXV DWH
JHQHDO VHFRQGDU VKRR IRGRZHG E\
PLHG WFRQGDU KRR/ DQG WHQ VR D
PXFK WDIU HWQN SUPDY VKRR

VHFRQGDY  YRFDMRQDOVFKRRYY DQG VHFRQGD
DUMFKRROY/

7DEG!  7KH VRVIBOQXP EHUR WXGHQW DQG WDFKHLY LQ SUP DY DQG
VHRQEDU HEXFDRQ LQ . D] DNKWQ

Level of education

Total number of students

Total number of teachers

Primary education 1,480,504

344,000

Secondary education | 1,577,109

6RXUAH ( GXFDWRQ 6\ WP 6VIMMAFY

> @ KH QXP EHURI P DLQ SUP DU WKRRY/ P DLQ SUP DU VKRR DIH VFKRRQY VKDWKDYH EHHQ HWIDEQWKHG DV GHI DO
HOVIMAHV DQG Z KLFK P D\ KDYH ! VDVIH@W' FADWARRP V LQ VHSDUDW VFKRROI DFLAVIHV 7 KLV QXP EHU GRHV QRWLQFOXCH

P DLQ VFKRRY/ | RUFKLABELHQ Z MK GLVDELOVIHV
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7DE®]

7KH QXP EHUDQG WSHY Rl VRKRRY LQ . D] DNKMAQ

Type of school Number of schools
Primary schools 633
Secondary vocational schools (SVS) 460
General secondary schools (GSS) 5,166
Secondary art schools (SAS) 42
Mixed secondary schools 1,134
Total | 7,435

6RXUAH ( GXFDWRQ 6\ WWP  6VIDMMAFRY

,Q 5RPDQD LQ WKH VFKRRO\ HDU
WH VFKRRO SRSXOMRQ LQ SWH XQLYHMW
HGXFDARQ Z DV WXGHQW
P LGDRQ WXGHQW DLH HQURGBG LQ SUP DU DQG
QRZHU VHFRQGDUY  HGXFDMRQ Z KLOH
WXGHQOW DIH HORAHG LQ XSSHU
VHFRQGDU  VFKRRQY DFFRUELQI VR ViKH
GDVID VIKDMAH 1 DARQDO, QMM Rl 6VIDMAMAFY
DQORXQFHG DWVIKH HQG Rl 7DEQH

7DEMH

,Q VKH HGXFDWRQ MWHP RI 5RP DQID DWWKH

EHILQQQI Rl VKH VFKRRO \ HDU
WHH ZHH WIDFKHY/ DW VIKH SWH
XQLYHUW GYHO ,Q VIKHUH Z HUH

WKRRO XQW FRYHUQI SUPDY D GRZHU
VHFRQGDU DQG XSSHU VHFRQGDU G#YHO R
HGXFDWRQ 7 DEGH DQG R WKH
WKGHQW' SRSXAMRQ LV DWAQGELQ) SXEQF
Z KLOW JR VR SWYD VFKRROXQUW

7KH VRVBOQXP EHUR WXGHQW DQG WDRKHY/ LQ SUP DY BRZ HUDQG

XSSHUVHARQGDY  HGXFDWRQ LQ 5RP DQLD

. Total number of Total number of
Level of education
students teachers
Primary and lower secondary education 1,600,000 208,400
Upper secondary education 618,300

6RXUAH 1 DAWRQDO, QWM Rl 6 VIMBAMFY

7DEMA

7KH QXP EHUDQG WSHY Rl VKRR LQ 5RP DQLD

Type of school

Number of schools

Primary and lower secondary schools

3,896

Upper secondary schools

1,549

Total

5,445

6RXUAH 1 DWRQDO, QWM Rl 6 VIMMAFY
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UHVHDUFK  VKH DYHUDIH \WXGHQMWWIHDFKHU
UMR LV ZKIFK FRPHVVR  WWXGHQW SHU
WDFKHU RQ DYHDIH 2(& F
$FFRUELQJ VR ViKH GDVID SLRYLGHG LQ 5 HVHDUFK
RQ 6FKRRY 5 HVSRQWH VR 3XEQF +HDAK &UMV
lQ 6HELD .DDNKWDQ DQG 5RP DQD
1 DWRQDO 5HSRUV IRU 5RP DQID  LQ 5RP DQD
WH DYHDIH WDWR EHEHHQ VKH \FKRRO
SRSXAMRQ LQ SUH XQLYHUAW HGXFDWRQ DQG
WH QXP EHU Rl WWDFKHW/ Z DV P HDQLQJ

WKXGHQW SHU RQH WDFKHU ZKLH LQ

. DIDNKWDQ  VKH  WXGHQMWDFKHU UDMR  LQ

zZDv LQ SUP DU HGXFDWRQ DQG
LQ VHFRQGDU : RUGE %DQN E DQG F

, Q' RUP DURQ DQG
&RP P XQLFDARQ 7 HFKQRQRILHV , &7

LQ VFKRROY

)RU 6HLELD WMH P RW SUHFVH GDD RQ \VKH
DYDU@ELAW Rl ,&7 LQ WKRRY \WFKRRO
L IDWKPXUH  DQG , QUALDHWDFFHW DUH VIKRVH
LQ VIKH 3,6$ GDVIDEDVH FRGBFWAG VIKURXJ K
D TXHWIRQQDLLH | RU VFKRRO SUQFLSDY Z KLFK
VKRZ V VMDW \WKH FRP SXWIU WXGHOW DR LQ
6HLELD LV FRP SXW/ SHU WXGHQW RU
DSSUR] LP DA VIKUHH WXGHQW SHU FRP SXWifU
ZKIFK LV W QULFDQU@ @RZ HU VIKDQ VIKH 2 ( &'
DYHDIH ZKLFK IV V@IKV@ DERYH > @,Q
5RPDQID EDVHG RQ WMH VDPH VRXUFH 3,6$
UHHDUFK  VKH FRP SXVHAU WXGHOW LDAR
IV  >@ ,Q .DDNKWDQ GO RQ VKH
FRP SXVU WXGHOW UDVR LV QRW DYDL@DEGH LQ
3,68 GDWEDW KRZHYHU WH S5HSRUN RQ
&RPSOMRQ Rl 6VDW 3WRIWDP
LQGLFDWAV  VKDW LQ FRP SXViU WXGHQW
MR Z DV P HDQLQU WXGHOW VR
FRP SXWifU

> @KWSYV ZZZ RHFG LQEWDU RU MVMW/ D
HQ VHRW
> QELG

7KH SHUFHOIH Rl FRP SXWIY FROQHAWG VR
WH |, QWLOHWLQ VFKRRY LQ 6HLELD LV DERXW
Z KLY VIKH DYHUDUH IRU2 (& FRXQMHV

LV 2(& F ,Q . D DNKWIDQ
1 DARQDO 5 HSRUVE\ , QI RUP DARQDO $ QDO VIFDO
&HQWH WIVIAV VIKDW R VFKRROYY

DIH FRQQHAWIG VR WKH ,QWAOHW Z WK DQ
DYHIDUH VSHHG RI 0 ESV ,Q DGGMRQ \WH
HOFPWRQLF  JRYHUQP HQW LHSRUV  \KDW
VFKRRQY DUH FRQQHPVAG VR EURDGEDQG , QUIALDHW
ZIMK D VSHHG R 0 ESV DQG PRWH Z KLOH

WKRRY KDYH DFFHW W RQ@MH
UHVRXUFHV  7KHVH DUIH WMH UHVWXQV Rl WH
' LJLVIDO. D] DNKWRQ' 6VIVIA 3URIWDP DSSURYHG
E\ WH *RYHWQPHQW Rl WH 5HSXEQF Rl
. D] DNKWIQ LQ ,Q 5RPDQID VKHWH DWH
VHYHUH LQH DWAKPWUH GHI LFLHQFLHV LQ VFKRRQY
2 XWRI VKH VRVIDOR VFKRROXQIW ERVK
P DLQ DQG VDWW VFKRRY LQ SUP DU DQG
RZ HUVHFRQGDY HGXFDMRQ  LOFOXGLQJ VSHFLDO
HGXFDMRQ Rl VKHP  Z HIH FRQQHFVHIG VR
VKH , QUIALOHW : KHQ LWFRP HV VR XSSHU
VHFRQGDY  HGXFDWRQ R KK VFKRROY
DQG  LQGHSHQGHQW WKRRO JWRXSV  KDYH
LOWLOHW DFFHW  GDVD SWRYLGHG LQ 5RP DQD
1 DAWRQDO5 HSRUM&KDAHQI HV DQG $ SSUIRDFKHV
VR 2Q00H (GXFDWRQ ' XUQJ &29,'
3DQGHP LF

,QRWP DARQ FRP P XQIFDARQ
WFKQRARILHV ,&7  LQ KRXVHKRAEV
DQG GL] LVDOFRP SHWWQFLHV Rl VKH
SRSXAMWRQ

,Q6HELD VWH SHIFHOMDIH Rl KRXVHKR®@V Z WK

,QMOHW DFFHW  Z DV Q 1Q
FRP SDUMRQ VR DW WH (8 OIYHO
(85267$7> @

HQ LQGH KVP OLWP ,G FRQWAQWFRP SRQHQW D

> @KW8V  HF HXLRSD HX HXLIRWIWGDVIDELRZ VHU YLIHZ  LVRFBFLBLQBK GHI DXQWIREGH @QJ HQ
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https://www.oecd-ilibrary.org/sites/2a420765-en/index.html?itemId=/content/component/2a420765-en#sect-56
https://ec.europa.eu/eurostat/databrowser/view/isoc_ci_in_h/default/table?lang=en

 KHQ LOWASUMAQ) WLV GDVID LW \KRX@S EH
FROUGHHG WDWLQ 6HLELD WWH SUHGRP LQDQW
GHYLFH | RU, QUAUDHWDFFHW LV D P RELAH SKRQH
Z KLFK LV RZ QHG E\ Rl KRXVHKR@V Z KLOH
WH DYDIDELOW Rl RWHU GHYLFHV LV P XFK
Rz HU Rl KRXVHKR@V LQ 6HLELD RZ Q D
FRP SXWWU Z KL RQO Rl KRXVHKRGBY
KDYH @MSVRSV 6256

) XUKHWP RWH U Z H FROMGHUVKH HQYLLRQP HOW
LQ Z KIFK KRXVHKR@V DIH GRFDWAG  XLEDQ DQG

RVIKHU VAP HQNV  VKHWH LV D FRQUGHWDEMH
GLVSDUW 1Q VKH SHUFHQVIJH RI - KRXVHKRGBV
Z MK LOAMUOHWDFFHW DQG FRP SXWAY/ DQG LW
WBQGV DW DURXQG lQ WWH IDYRU RI

KRXVHKRGBV LQ XWEDQ DUHDV 5HIDWGEQI VKH
GIYHORI KRXVHKRGE LOFRP H WKH JDS LV HYHQ
Z LGHU HVSHFALD@® Z KHQ IWFRP HV VR RZ QLQJ D
FRP SXWU \KH DYDLDELAW RI FRP SXVWAW/ LQ

KRXWHKR@V Z WK LOFRP HV RYHU (85
LV VZ LFH DV KLIK DV LQ KRXVHKRA@BV Z MK
VKH G2 HWMOQFRP HV 6256

SHIDWGIQ] GLIMDO FRP SHWAQFLHV Rl WKH
6HUELDQ SRSXAMRQ DFFRUWGLQI VR GDVD

Rl SHRS®{ DJHG VR  KDYH EDVF RU
DERYH EDMF RYHWDQD GLJ VDO WA@Y Z KLFK LV
EH®RZ WH (8 DYHIIH R
(85267$7> @

,Q .DDNKWDQ VKH *QREDO ,QIRWP DARQ
7HFKQRARI\ 5HSRUN LADO\AMDWAY VIKDW

Rl KRXVHKRGEV LQ . D] DNKWBQ KDYH LOWAOHW
DFFHW DQG : RUIB %DQN : RUIB 9%DON D

VXIJHW  VIKDW R LQEYIGXDY LQ
. D/ DNKWIDQ XVH VKH , QWALDHW $W\VIKH \VDP H
WP H DFFRUWGLQI VR VIKH 6VIVIMAFY &RP P LWHH
R ViKH 0 LQWMAA R 1 DARQDO( FRQRP\ RI WKH
SHSXEQF Rl . D] DNKWIQ R ViKH
SRSX@MMRQ LQ . DDNKWEQ DWH GLILVD@

QWMDM  (GIPARQF JRYHUP HOW Rl WH
5HSXEQF Rl . D] DNKWEQ

7KH HOPRQLF JRYHLOP HQWUHSRUV VIKH SMQ
VR LOFULHDVH VKH QXP EHU Rl GLILVAD QMALDVA

SRSXAMRQ VR E\ ZKIFK LV
H SHAWG VR EH DFKIHYHG EDVHG RQ \KH
WHQHZDO R WMH HGXFDARQ W WHWP ZLVK D
IRFXV RQ 'FUHDYH DQG FUMFDO VKLONIQI DQG
XVH R P RGHUO WFKQRARILHV LQ VMH GHDLUQLQJ

SWIRFHW'  ( GFPWRQIF  JRYHUWQP HOW Rl \KH
5HSXEQF RI . D] DNKWEQ

5RP DQD LV IDFLQJ D LHDOSDWDGR[ IMKDV RQH
R VKH Z RUGV | DWMWLQWALHWWHUYLFHY - VIKH

W KLI KHVWLO WWH Z RUT DQG WMH VK LQ WKH
(8 HVSHFALD@ LQ XUEDQ DUHDV D FRP SHVIMiYH
VRIVE DUH LQGXWA Z HADSRVMIRQHG LQ VMALP VR
&7 JDGXDMV R D® JWGXDMV
FRP SDUHG VR ViKH (8 DYHUDJ H VKDALY LW
WDQNHG UV LQ WMH (8 EXWLIW SWRIHW LV
WD YHU QP WG Z KHQ LWFRP HV VR KXP DQ
FDSLVDODQG VKH GLI VD] DARQ Rl ViKH HFRQRP \
( XURSHDQ &RP P WIRQ $@ RWAD | LIV
Rl 5RP DQIDQV KDYH QHYHU XVHG VKH , QUWALOHW
DQG AW WKDQ D VKLLG KDYH DW GIDMVEDMF
GULMIOWAY LH RQO Rl SHRSGH DUHG
VR  KDYH EDVUF RUDERYH EDMF GLJLVIDO
WAV ZKIFK LV TXVM GRZHU VKDQ WiKH (8
DYHDIH R (85267$7 GDVDEDVWH> @
7KH SHIFHQRJH Rl \ RXQJ SHRSQGH DIHG
ZKR DWHW WWHU GLUILMDO WA@Y DV GRZ LV

DP RQJ WWKH KLJKHWMQ VKH ( 8 FRP SDUHG
VR WH (8 DYHIIH R LQ
$FFRWGELQJ VR WH VOPH WRXUH R

LOGLYLGXDOY LQ 5 RP DQLD XVH LOMWUDHW @

7KH 5RP DQLDQ 1 DAWRQDO, QMANXVIA RI 6 VIVMAFY
GDVID LOGLFDWA \KDWGXUQJ SHURG

WH VRFLR HFRQRP LF GLVSDUMHV Z HH KLIK LQ
SRPDQD ZWK PRWH WWDQ DW ViKH
QDMRQDO GHYHO DQG PRWH VKDQ RI
KRXVHKRABV LQ UKUDO DUHDV QRWKDYLQI  DFFHW
VR LOWALQHWDQG FRP SXVIHUDWKRP H

> @KW8V  HF HXLRSD HX HXIRWIDWGDVIDELRZ VHU YLIHZ  LVRFBVNBGWNGBL GH DXQWREMH' AQJ HQ
> @KW8V  HF HXLRSD HX HXLIRWIDWGDVIDELRZ VHU YLIHZ  LVRFBVNBGVWNGBL GH DXQWDREMH' AQJ HQ
> @KW8V DSSWR HXLIRWIDWHF HXLRSD HX QXL WKRZ GR" GDVIDVHW LVRFBFLBLI SBX @QJ HQ
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$FFRIGLQI VR VKH AMAWWV(85267$7 CDVID VKH

SHFHQDIH R KRXVHKRGEV Z LK, QWALOHW
DFFHW LQ 5RPDQD ZDV LQ
FRP SDIHG VR WKH (8 DYHWDJIH R > @

+RZHYHU RXW Rl VKH VRDO QXPEHU R

KRXVHKRGBV Z VK DFFHW VR VIKH |, QUAUDHW

Rl XUEDQ KRXVHKR@V KDG DFFHW VR LW LQ
LQ WP DADVRZ QV DQG VXEXLEV DQG

LQ UKUDODUHDV
,Q DGGIMRQ ViKH ' LJLVDO ( FRQRP\ DQG
BRFIMWW ,QGH ' (6, WDQNHG 5RPDQD VKH

W RXWRI (8 P HP EHUWIDVIAV DV D LHVXQV

Rl VZ SWRIHW LQ JHOHDO DV ZH® DV
SRAWFDO GHYHARSP HOW MOFH VKHWH KDYH

EHHQ | RXU GL | HIHQWJI RYHUQP HQW LQ 5RP DQID
Q WH @W WUH \HDW  ( XURSHDQ

&RP P IWRQ

( GXFDIRQ SRQF\ DOG GL] VDO
HGXFDRQ

,Q DFFRWGDQFH ZIWK WH SURUW R VKH
* RYHUQP HOAMRI VKH 5HSXEQF RI 6 HUELD QDP HG
IGLI VDQ] DARY' ZKLIFK Z DV VHWLOQ DQG
ZKIFK DOR WHHYW VR VKH GLJLVIDA] DARQ R

HGXFDARQ LQ UHFHOW\ HDW/ HGXFDWRQ SRQRA

lQ 6HELD KDV EHHQ LP SO HQMG VKLRXIK
SWRIWDP V DQG SLRMIFW DLP HG DWP RGHUQL] LQU

WH HGXFDMRQ W WP YLD LP SLIRYHP HQW RI

WH VFKRROY' , &7 LI IDWUKPWUH  GHYHARSP HQW
R WDFKHY' GO WA@Y XWH R GLILWEO
WIFKQRRILHV ~ LOARGXPMRQ R GLILVDO
W[ VERR\V HW 2QH R WKH 1LDAV LHIRWP

H I RUV LQ VKLV GLLHPARQ Z DV VKH LOWRGXPRQ
Rl QHZ WDFKLQJ VXEMIFW VWXFK DWH ' LJLMDO
: RUWIS , Q RUP DWFV DQG &RP SXVU6FLHQFH DQG
7THFKQIFV DQG  7HFKQRGRIJ\  LQ  SUP DU

HGXFDARQ Z KL D QHZ SWRIWDP | RUMXGHQW
ZWVK D VSHFLDO LOMUHWILO LQIRWP DWFV DQG
FRP SXVU VFLHQFH LQ JHQHWDO HGXFDRQ Z DV
LOWRGXFHG

' LJLVIDO W VERRNV KDYH EHHQ LQWRGXFHG LQ
DV Z HAD DV ViKH HOHPWRQLE JUWDGH ERRN
IRUNHHSLQI WHFRWGV Rl VKH WIDFKLQJ  SURFHW
DQG WXGHQWSHURWP DQFH ' Ll I HLHQWSURNHFW
KDYH EHHQ MXQFKHG VR SUHSDH WDFKHU/ | RU
WH XSFRPLQ) FKDQIHV DQG LP SLIRYH VKHWU
GLJ VDOFRP SHWQFLHV 7 KH HWIDEQVKP HQARI D
XQULHG ( GXFDMRQ 0 DQDIHP HQW, QI RLP DARQ
B\WHP (0,6 LV XQGHZD ZLMK SDWDAMO
P SOP HQIMRQ R YDURXV SWRMWFW [RU
LP SIRYLQ) VKH ,&7 LQI IDWUKFWIWH LQ VFKRROY
$VWIKH QDMRQDOGIYHO LQ WKH ( GXFDARQ
7THFKQR®RI\  &HQMU ZDV HWRDEQWKHG XQGHU
WH QMWW IRU (GXFDARQ 4 XDOW DQG
(YDOXDMRQ DQG ZIWKIQ VKH ,QWIMXVA |RU
,PSIRYHP HOW R (GXFDMRQ ,,( VKH (GX
3AWRP Z DV VHWXS | RU FRQGXPWQ) WDLQLQU
Rl SXEQF LQWMHW LH WDLQLQI \HP LODWY/
DFFLHGIWMG E\ D GHFIMRQ Rl ViKH 0 LQMWWAU R
( GXFDARQ 6HELD KDV DGRSVMG VIKH 6VUDVIAJ\
IRUVKH ' HYHGRSP HQWR! ' LJLVDOBN.AY LQ VKH
5HSXEQF R 6HELD Z KLY ViH
QZ 6WDWI\ [RU WKH ' HYHIRSP HQW Rl
( GXFDMRQ LQ WKH 5HSXEQF Rl B6HELD XQWD
DGRSWMG LQ HOYIMRQV  \KH
GHYHIRSP HOWRI ViKH ) WDP HZ RWN | RU$ WHWLQJ
WH &DSDAW R 3UPDY DQG 6HFRQGDU
6FKRRY VR 2WDQIH ' IMBQFH / HDLQLQJ
HWDEQWKP HQWRI VIKH &RRUELODAQ] %RG |RU
' IMDQFH / HDWLQ)  VKH  HWREQWKP HQW R

SXEQF RQ@QH SUPDU WFKRRO DQG RQQQH
JHQHDO VHFRQGDY VFKRRO DV ZH®D DV

GHLQQI D VWWRI LQGIFDVRY/ IRU GRQJ \WLP
PRQVRUQI R GLILVDO HGXFDMRQ LQ 6HELD
* RYHUQP HQV Rl VKH 5HSXEQF Rl 6HUELD

,Q . O] DNKWIQ VKHWH DUH VE R WIVA SWRJI WDP V

QDPHG !,QRWPP DARQDO . D DNKWIQ
DGRSWG LQ DQG ' LJLVZO . D] DNKWIQ'
DGRSVHG LQ

> @KW8V  HF HXLRSD HX HXIRWIDWGDVIDELRZ VHU YLIHZ  LVRFBFLBLQBK GHI DXQWIREGH @QJ HQ
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7KH IIDW WDW  SWRIWDP  IRFXVHG  RQ
LOGYIGXDY XMQJ  LOMOHW DQG  GLILVIDO
QWADR DV Z HAaDDV VIKH GHYHIRSP HQWRI DQ IH
D" i\ WP VIKDW\KRXGE GHYHARS HTXDO
DFFHW VR WFKQR®RILHV DFLIRW  \FKRRY/
LOFOXGLQJ EWRDGEDQG , QWAUQHW DFFHW  DQG
KLIK TXDQW HGXFDARQDO VHULFHV
GHYHIRSP HOWRI QHFHWDU S@MRWPV  7KH
VFRQG SWRILP  GHLHG WH JRDO RI
FRQOHAAMQ) KRXVHKR@V DQG  WKRRY R
EURDGEDQG , QUALLHW DQG  FRQOHAILY RQAQH
VFKRROY VR GLJ IVMDOHGXFDMRQ UHVRXUFHV  KHQFH
WH GDD DERXW ,&7 LQ KRXVHKR@V DQG
VFKRRQYY SUHYLRX\VO  GHVFUEHG DUH VKH UHVXQWV
Rl VKLV SIRIWDP ,Q DGGMRQ VKH &29,'
SDQGHP LF KDV IHYHDGHG SLIREGP V DWRFLDWMIG
ZIMK  WH LPSOPHQMMRQ Rl WiKH
DERYHP HQVIRQHG 'H GDLQLQI" W WP, Q | DFW
GXH VR WH XQGHWGHYHRSHG H DL
VWP LWZ DV FKDAMHQILQJ VR LQYROYH D @MU H
QXP EHURI WXGHQW DQG WWDFKHU/ DWWKH VDP H
WP H ZKLFK &29," VWWDRQ LHTXLLHG

7($8&+,1* $1' /($51,1*

' 85,1* 7+( &29,’
3$1' (0,&,1 6(5%$

. $=%. +67%1 $1' 5209%1.,%

,Q 5RPDQD MQFH WH 0LlQMM R
HGXFDARQ DQG WMDFK  0(5 Rl WH
5HSXEQF Rl 5RP DQLD KDV EHHQ LP SGP HOWLJ
WH I XWR 1DARQDO 3WRIWP  ZKLFK
VXSSRUWW  SXSIY DQG  WXGHQW  Z WK
LQVXI | LFLHQWM LODQFLDOUHVRXUFHV LQ SXUFKDVLQJ

D SHURQDO FRP SXVWWU DQG E\ QRZ RYHU
WXGHQW KDYH EHOHLWAG IWRP VKLV

SIRIDP  $SDUV ILRP  HTXLSSLQ  WXGHQW
QHZ SRQFLHV LHIDWAG VR ViKH P RGHUQ] DARQ R
WH FXULFXOXP  KDYH EHHQ DSSQ@HG $OR ViKH
DFTXIMMRQ Rl GLJWVDOWN.AY UHP DLQV QP WG
([ DAY FXULFX@ SRRILPV  DQG
LQ LDWKPWUH GR QRWVXI | LFLHQW®  UHI GRWWKH
QHHG VR LOFUHDVH ViKH WXGHQW!' GLI VDO VNLAY
7KH QXP EHURI KLJKQ GLIVDA@ HTXLSSHG DQG
FRQQHAWIG WKRRY LQ S5RPDQD LV
WJIQULFDQU® EHIRZ WKH (8 DYHWDIH $V SDUW
Rl VIKH ( ( GXFDARQ WDWI\  5RP DQLD
MXQFKHG VE R P DNRU SLIRMIFW 17 KH FRP SXWifU
VWWHP Rl 0 DQDIHP HQW Rl VFKRRQQI" DQG
I7KH 1DMRQDO (GXFDMRQ 3@MWRWP" VKDW

VKRX@ FROMEXW VR ViKH GLJIM] DARQ R
HGXFDMRQ LQ RYHU VFKRRY

,Q6HLEID WH &29,' FDXVHG FUMY EHIDQ

LQ 0 DUFK Z KHQ VIKH * RYHUQP HOWR! \iKH
SHSXEQF R 6HELD GHFDHG WDM R
HP HUHQR RQ WKH WIULVRY Rl VKH HOWLH
FRXQM DQG VXVSHQGHG ViKH UHIX@U Z RWN Rl
VFKRRY $@ VKRR LQ 6HELD QHHGHG VR
RUWDQJ H GIMBDQFH GDULQ) D IHZ GD\V DIVIAU

VWKH GHFOWDWRQ RI VKH WiV Rl HP HU HOR
DQG WLV HWAP DWIG VKDWDERXWRQH P LADRQ

DQG VKRXVDQG 6HLELDQ WXGHQW DFLRW
ViKH HGXFDRQ V\ WP Z HH GLLHAV@ DI | HRWAG
E\ WH FRWWH R WKRRY DQG KLIKHU

HGXFDARQ LOWMIMARQY 7KH 0 LQMAM Rl
(GXFDARQ  6FIHQFH DQG  7HFKQRARILFDO
" HYHIRSP HOW O R(67'  RIIHHG VHYHWDO
P RGDAMHV R LOMXPARQ VR VFKRRQO/ DWVIKH
EHILQQQ] R WMH WDV Rl HP HUHQR 1O
0 DUFK

3%* ( _



WRDGFDWMAYJ RQ WH QDARQDO 3XEQF
% RDGFDWIQ) 6HUYLIFH 576 Rl SWH UHFRUWGEHG

GMRQV Rl VXEMIFW Z DV RUDQ HG> @ Z KLOW
WDFKHYW ZHH REQIHG VR LQGHSHQGHQ/®
SWRYLGH RQQOH LOWWXPURQV 6FKRRY Z HWH
DOR HTXLLHG VR GHRYHU SUQWG P DWALDY VR
WXGHQW Z KR Z HUH XQDEGH VR DWIIQG GLWIDQFH
ODWLQ) 7KLV RUDQ]DMRQ Rl GMDQFH
ODWLQ) FROAXHG XQMD VKH WOWA R
HP HUHQR ZDV QIWG 0D QDP HO
XQWO VKH HQG RI- ViKH VFKRRO \ HDU
7KH SHURG EHVZ HHQ WH HQG R WKH VFKRRO
\ HDU DQG WMH EHILQALQ) Rl ViKH QHZ
VFKRRO \ HDU HQDEGHG GHFIMRQ
PD\HWV VR WHYIHZ WWH DGYDQWIHY DQG
GLVDGYDQDIHV Rl WKH DSSQHG P RGDAMHV R
RW D L GIWDQFH GDULQ] DQG
DFFRIGQIO VR S@Q D GIMDQFH DL
DSSWRDFK |RU VMH QH WVFKRRO\ HDU ) RU VKH
EHILQQLQJ Rl VKH VFKRRO\ HDU WHH
0 R(67' GHILOHG DQG RIIHHG VFKRRY VHYHDO
PRGDOMHV R LOMXPIRQ )RU SUP DU
VKRR P SO HOWG P RGDAMHV DWH
UHIX@U FDWHY  WDFKLQJ WMDWLY SHURWP HG
DW VFKRRO |DFLOMHV VKWRXJK |DFH VR | DFH
ZRW Z VK WXGHQW LQ WP D@ JIRXSV DQG
WIDFKLQJ VKDWY LP SGHP HOWAG LQ ERWK Z D\ V
LQ VFKRRODQG WIRXJK GIMDQFH D) R
FDA)IG FRP ELQHG PRGHO O R(67'

7KH FRP ELQHG P RGHOZ DV XVHG | RUVHFRQGDU
VKRROS> @ $@ VWKRRY ZHH DARZHG VR
FRQGXFW D FRPSOMA WDFKLQ)  SWRFHW
WWRXIK GIWBQFH ODWLQ) H FOMYHO  IRU
WXGHQW Z KR |RUKHDAK DQG VDI HW UHDVRQV
GR QRWZDQWWR FRPH WR WKRRO ,Q VKH
VHFRQG VHP HWAURI VIKH VFKRRO\ HDU

WH PRGDOMHV Rl P SOP HOIMRQ Rl \KH
WIDFKLQJ)  SURFHW VIKDWZ DV LQWRGXFHG DWMKH
EHILQQLQ) Rl VKH VFKRRO\ HDU Z HH WUD LQ
| RUFH

,Q . D|D\NKWIDQ VKH &29,' SDQGHP LF KDV
GIMXSWAG VIKH QRWP DOIGRZ R VKH HGXFDWRQ
SWIRFHW WH VDP H ZD\ DV LWGG DIRXQG WKH
ZRUB ,Q 0DUK D@ RW D@D FKRRY
ZHH WKUWG VR GMWDQFH GDWLQJ IRU D@
JWGHY H FHSWVRP H UHP RW LXWDO VFKRROY
DQG VRP H SUP DU VFKRROFOWHV EDVHG RQ
SDUHQWV' LHTXHW Z MK D FRQGIMRQ Rl WILG
VDQWVDY  WQGDUGY ,QMDAD  VKH J RYHUQP HQW
VHW IRXU ZD\V VR VXSSRUN VWH GHQYHU Rl
GWDQFH ODWIQI  RQXH  SOWRWPV
WIOIYIMRQ DGR DQG SRW [RU GMBQW
FRP P XQMHV Z L QR GRFDOVFKRRYY  / DU LQ
$XIXW WH J RYHUQP HQWDSSLRYHG VIKH
GIMMEXMRQ R FRP SXWAY [RU VKH
FKLGBUHQ IWRP  1DP LOHV LQ QHHG VIKH FUHDURQ
Rl HOPWRQLF YHOLRQV Rl W VERRNV DQG VKH
RUDQA] DARQ R DQ RQ@H QDMRQDO SDUIHQW
PHHMKU ZKLIFK ZDV KHGS LQ D IRWPDWRI D

SWHW FRQI HWHOFH 1RU DAD LOVAHWIAG SDUHQW
DFLRW VKH FRXQW

,Q 5RPDQD VKH GHFIMRQ RQ VKH FQRVXWH Rl
VFKRRY Z DV VBNHQ DV D SIRWPRQ P HDVXWH
E\ D PDNRUW Rl (8 WIMAV $V D UHVXQV VKH
SRPDQDQ OLQWM R (GXFDARQ DQG
SHVHDUFK 0 (5 HOQFRXWDIHG WDFKHY R
FROMXH Z VK ODWQLQI DPYLAHYV  XWD] LQJ
VKH VFKQRARI\  VXSSRUMG FRXUHV | RUSXSLOY
,Q 0 DUFK RQQQH WDFKLQI DQG GHDULQ]
ZHH  LOARGXFHG  LQMDM DV D
UHFRP P HQGDMRQ DQG LQ $SUO VXFK D
WDFKLQ) PRGHO EHFDPH FRPSXORU R
HOWXWH FROAQXIW Rl ODWLQI GXUQI KH
RXVEUHDN

> @ XUKHWP RUH | RUWKXGHOW DIWHQGLQI FADWHV LQ QDVIRQDOP LORUW MQIXDIHV LQ FRRSHIDWRQ Z MK QDVIRQDO
FRXQFLYY RI QDVIRQDOP LORUMHY VKHO R( 67" RW DQL HG VKH ELRDGFDWIQJ RI' SWH LHFRUGHG FADWHYV LQ QDVIIRQDO
P LORUW @QIXDIHV $ GEDQLDQ ¥RVQLDQ XA DUDQ &WRDADQ + XQIDUDQ 5RP DQLDQ 5 XVKHQLDQ DQG 6 GRYDN
@MQAIXDIH RQ 5DGR 7 HAHYLMRQ 9 RMWRGLQD DQG GRFDO79 WIMRQV

> @ KHVH P RGCDAMIHV VKU WGHSHQGLQJ RQ VKH HSLGHP LRAGRI LFDOMVKDRQV VKDWLY  VFKRRQY VZ LVIFKHG VR Z RUNLQJ

HOMHA RQ@OH GXUQJ 1 RYHP EHU

DQG 0 DUFK $SUO
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7KH SXEQF WGMMRQ WDUMG EWRDGFDWLY

WH HGXFDWRQDO VKRZ  17H® VFKRRO GXUQJ

0 DUFK DQG WH GMWWRQV Z HIH DYDLIDEGH
RQVER 79 FKDQQHY 795 DQG 795  EXW
DOR 5RP DQIDQ 3XEQF 7HMYIMRQV <RX7XEH
FKDQQHODQG WMH Z HEMW ZZZ WULWR Z KHWH
VKH 1 XD VFKHGX®Y Z DV DOR DYDIADEG 7 KHWH
FAOWHV IRUSXSLO/ LQWH WK DQG VK JWDGHV
ZKR KDG VR VBNH 1LQDOH DP V LQ UHVSHPVIYH
\HDU ZHWH WKH SURUW ,Q DFFRUGDQFH Z VK

WH 0(5'V WFRPPHQGDMRQ WKH GDO

VFKHGXQ®! Rl VKH RQQOH GDUQIQ)  DPAMMHV
RUDQ] HG E\ WDFKHWY ZDV GHFALGHG E\  VKH
VFKRRQYY' GDGHUKLS

-

|

5(6($58&+ 2% (&7,9(6

&ROMGHUQ) VKDW JQREDAd \FKRRY ZHH
IRUFHG VR FQRWH WWHLU GRRU/ DQG FRP SGMWAQ
VXVSHQG IHIX@U FADWHY  VKDW ViKH  VRFLHW
HOFRXQWAUHG D MUWH VDM HSLGHP LRARI LFDO
FKDABIQIH DQG VKDW GIMIDQFH GDULQ) VKXV
| DUKDV QHYHU EHHQ DSSQHG LQ (RQ VAP DQG
DFIRW WH HOWH HGXFDARQ M WHPV VKLV
UHHDLFK DIPV VR SLHWVHQW KRZ \VFKRRYY LQ
6HELD . D] DNKWIQ DQG 5RP DQLD UHDRWMG R
VXFK D WXDWRQ $OR EDVHG RQ WKH P DIQ
UHVHDUFK [ LQGLQI'V DQG GUDZ Q FRQFOXMIRQV VIKH
IOMMRQ  ZDV VR GHYHRS  NH
WHFRP P HQGDMRQV IRU P SIRYHP HQW  JLYHQ

VKH XQFHUBLOW RI VKH GXUDMRQ RI HP HUJ HQR\
FRQGIMRQV | RUVFKRRY EXWDOR Z VK D YLHZ

VR 1| XVXUH FROVQJ HOFLHY WW(DWP D\ HDG VR VKLV
RUMP LODUMVVXDURQV

7KH IHVHDUFK DIP V VR SWRYLGH DQ RYHUWYLHZ Rl

WH VWDMRQ LQ SUPDU DQG VHFRQGDU
VFKRROY LQ 6HLELD . D] DNKWIQ DQG 5RP DQLD

7KH O (5 P DLQVIDLOHG SHUP DQHQWFRQUDFWZ LI
WH SUH XQLYHOAW  HGXFDRQDO LOWMKVRQY
WRXIK ViKH &RXQW VFKRROLQVSHAVRIDWAV LQ
FKDUH Rl P RQWRUQI \WXGHQW DQG VWDFKHLY/
VKLRXI KRXWWKH FRXUH V VXVSHOVMRQ DQG |RU
VWH GDLO HSRUARJ VR VIKH 0 (5 ) DFH VR | DFH
ODWOLQ WDUMG DIDLQ LQ -XQH RQO IRU
WGHQW Z KR DWHIQGHG VKH @WM HDURI GRZ HU
DQG XSSHU VHFRQGDU SWRIWDP V VR VXSSRUN
WHLU SUHSDUMRQ 1RU VKH QDVIRQDO H DP V
LOFOXGLQ) FHUMLFDMARQ HDPV LQ 9(7 )RU
ODUWHY ZIMK SHWRQDO RU IDPLO  KHDOK
SIREGPV DWMAQGDQFH ZDV RSWRQDO DQG
GHFLGHG E\  SDUHQW

1Q WWH P RW LP SRUBQW GRP DIQV IRU VKKH
IXQPMRQIQ R WH WKRRO DQG VKH
LP SGP HQMRQ Rl WMH WDFKLQ) SURFHW LQ
HP HU HQFLHV 7KH H[ DP LOHG GRP DLQV Z HWH

JQRPDIRQ IQRZ  ZKIFK LOFOXGHV
LOMMXVMRQV 1Q FKDUH R LQIRWP QI FKRRO
P DQDJ HP HQW VFKRRO P DQDJ HP HOWLQIRLP LI
WH HP SR HHV DV Z H® DV VFKRROLQIRWP LQJ
WXGHQW DQG SDUHQW 7KH REMIPWYH Z DV VR
VKRZ VR ZKDW H WIQW DIH SUQFLSDY DQG
WWDFKHW/ LQIRUP HG DERXVWIKH RU DQL] DARQ Rl
VFKRRO ZRIN QDP HO® WWH RUDQ] DWRQ DQG
LP SOP HQMRQ Rl VIKH WIDFKLQ) SWRFHW LQ
WH &29,' SDQGHP LF KRZ FQ{DU Z DV \MH
UHFHYHG LQRWPDARQ DQG Z KHVIKHU VKHUH
ZHH FKD@HQHY LQ FRPP XQFDMRQ DQG
LQIRWP DARQ H FKDQIH EHVE HHQ DAD LHBYDQW
DAVRWY RQ VFKRROGIYHO SUQFLSDYY  VMDFKHW/
WXGHQW DQG SDLHQW
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2 WDQ] DWRQ R VFKRRO ZRWN  WFKQLFDO
HTXLSP HOW DQG GLJIVDO FRP SHWQFLHV Rl
WDFKHY ZKHH WH REMIPAYH ZDV R
H DP LOH KRZ ViKH VFKRRQY RUIDQL] HG Z RN LQ
HP HUHQR FRQGMRQV Z KDWZHH VIKH P DLQ
FKDA@MQIHV KRZ P DQ WWXGHQW GLG QRWKDYH
DFFHW VR GIWDOFH ODWQIQ] KRZ  VFKRROYY
SIRFXUHG SLRWPIYH HTXLSP HQW DJ DLW ViKH
&29, KRZ DWH WKH VFKRROY IFKQLFDAD
HTXLSSHG ZKHWHU DQG ZKDW NOQG Rl
HTXLSP HOWMEH WWDFKHW/ @FN DV Z HADDV KRZ
DQG VR Z KDWH] VQWVIKH VWDFKHWY UHFHLYHG LQ
VHULFH WDLQLQ) LHAIDVAG VR VKH GHYHARSP HQW
R GJIPO FRPSHWQFLHV EHIRH  WKH

SDQGHP LF

2 U DQJ DARQ DQG LP SGP HQIMRQ Rl VKH
WDFKLQD SLRFHW Z KLFK LOFOXGHV D VXUrH R

LOMKPARQ P RGDAVHYV XVHG RQ@OH SMWRLP V
DQG SHURW HG DRAYIMMHY 7KH REMIFVYH Rl
VKLV SDUMVMRI VMH UHVHDUFK Z DV VR SUHVHQWMKH

P RWVSWHYDGHQWP RGDAOMHV Rl LOWKRARQ LQ
VFKRRY VKH P RWMVFRP P RQQ XVHG S@MWMRWP V

WH XVH Rl GLLMDO PDWUDY FKDQIHV LQ
WDFKHU SUIDPWFHV DFFHWLELOW Rl GLWDQFH
ODWLQ) VR WXGHQW FRRSHIDMRQ Z WK
SDUHOW RQ DWXHV LHIDWAG VR ViKH VDFKLQJ
DQG GDWLQ) SURFHW  LGHQW LFDMRQ Rl VKH
ELJ J HVWFKDGQU HV UHIDWAG VR UHJ XU FADWHV
LQ VIKH ILUMRA FOY Rl SUP DU VFKRRO DV Z H®D
DV VR WKH FRP ELQHG P RGHOLQ RVIKHU R\ FGV Rl

HGXFDARQ

0 RQVRUQJ DQG HYDOXDMRQ Rl WDFKLQU
DQG GDWLQ)  Z KLFK LOFOXGHG P RQWRUQJ VKH
TXDAW Rl VKH VWDFKLQJ  SURFHW DQG DPAVLVAHY
Rl WDFKHY DQG WXGHQW 0 RUH VSHFL LFDAD
WH REMIPWYH ZDV VR \VKRZ Z KHWHU VKHUH
ZHH FKDQIHV LQ P ROWRUQJ DQG HYDOXDWRQ
R WDFKLQ) DQG ODWLQ) DQG KRZ VKHWH
FKDQIHV Z HH G\VSM HG KRZ ViKH SUQFLSDY
PROVRIHG \WMH TXDOW Rl WDFKLQ) DQG
WIDFKHU/' DPAMMHY DV Z HBDDV KRZ  KDFKHU/
P ROWRUIHG WXGHQW SLRIIHW DQG SHURLP HG
WXGHQW' DAWHWP HQW

VKH , QUWALRHW |, (4 (

' HLQMRQVRI AP V

o ' LDWDQFH HGXFDARQ RUGDUWQI LQ VKLV UHVHDUFK P HDQV D
VSHFLDO |RWP DO HGXFDVRQDO SWRFHW RWDQ HG VKLRXJK
GU IHIHQWP HGLD  FRUHVSRQGHQFH VFKRRO LDGIR  VIHGHYLMIRQ

LOWLDHW GXUQ) Z KLFK VIKH VWDFKHU DQG VKH VWXGHQWGR QRW
VKDUH VKH VDP H SK\ LFDOVSDFH |, (4 (

e 2Q0H WDFKLQJ PHDQV D WSH Rl WDFKLQJ KDW LV
H FOXMLYHO FRQGXFWAG VIKURXJI K GLI VDO VFKQRARJ LHV DQG
DQG DV VXFK DAY XQGHU \KH
FRQFHSWRI GLWIQFH HGXFDMRQ + RZ HYHU FRQVLGHUQJ VKDW
VKH UHVHDUFK GHDOY Z MK ViKH LP SO HOMMRQ Rl WWDFKLQU
PDQO YID WWGNMMRQ DQG WDFKLQ) VKWRXIK GLILVIDO
VWFKQRARJ LHV ERVIK VAPV Z HUH XVHG LQ ViH UHVHDUFK
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7KLV UHWHDUFK  LOFOXGHG VKH FRADIPIRQ DQG

DQDAWY Rl ERWK TXDOMMMIYH DQG TXDAVIMIYH
GOV

7 KH FRQWQWDQDA WLV LOFOXGHG VIKH DQDO VLV R
D@ DYDUDEM GRFXPHOW WHDWG VR \KH

IXOPMRQQI R WWKRRY 1Q HPHUHQR
FROGMRQV  WHIX@MRY DG WDWAILF
|LDP HZ RWN JRYHUQP HQW GHFLMRQV

IXLGHROHY DQG LOWKPVRQV Rl ViKH HGXFDWRQ
DXVKRUMHY ~ Z KLGBY GDVD LHIDWAG VR VFKRRQY/

DIH JDWHUHG YID D TXHWIRQQDLLH VXUH 1O
HDFK Rl ViKH FRXQWLHV

7KH UHVXQV R VKH UHVHDUFK DUH SUHVHQOWG
GHVFUSVIYHO  Z VK DQDOMY QONQJ Rl GDVD
DQG GUDZLY FRQFOMRQV DERXW VKHLU
FRQQHPMRQ Z KHUH SRMLEQH

7KH UHVHDUFK SDUAFLSDQW Z HWH SUGQASDO/
DQG WDFKHW/ ILRP SUP DU DQG VHFRQGDU

WKRRY  7ZR  RQ@QH  TXHWIRQQDLLHV
SUQFISDY'  TXHWIRQQDUH DQG  VHDFKHW/"
TXHMRQQDUH  ZHH XWHG ZLK P RW@

FQRVHG HQGHG TXHWIRQV Z MK P XOWS®1 FKRLFH
DQG DA VFDOV DQG VR D GMHU H QW
RSHQ HQGHG TXHWIRQV 4 XDOWMWYH GDVD DUH
PDQO WHDWG VR WKH FRQAMRQV DQG
DWHWP HQWRI VKH IWDMRQ LQ VFKRRY HJ

P RGDAOW Rl WDFKLQI VKH P RWXVHG VRXUFHV
R LQRWPDARQ WFKQFDO HTXLSP HQW RI

VFKRRQYY Z KLOY TXDOVIMIYH GDVD P RWA  LHIDWA
VR VFKRRO SWDPWFHV ZKLFK FRXG@S QRW EH

IGHOULHG WWRXIK WH  DIRUHP HOARQHG

FROMQW DQDOMY HJ WH PDQQHU R
PRQVRUQ) \KH DPIMMHV R \WXGHQWNV DQG
WDFKHY/ FKDAMQI HV LQ FRP P XQUFDRQ Z LVK
WXGHQW DQG SDIHQW FKDQIHV LQ  ViKH
WIDFKHW/' SIDPAFH HVF

,Q 6HELD TXHWMRQUDUHY ZHH VHQW VR
WVKRRY Q ' HFHPEHU > @ ,0
. D|DNKWEDQ  TXHWIRQQDULHV ZHWH VHQW VR
VFKRROYY LQ -DQXDU DQG LQ 5RP DQD
TXHWIRQQDLULHV Z HH VHQWVR VFKRRYY GXUQJ
) HEIXDU DQG 0 DUFK

,Q . DDNKWIDQ EHDUQI LQ PLOG VKDW VER
RIILFLDO @QIXDIHV DIH XVHG DV WKH P DIQ
LOMKXPMRQ @QIXDIHV LQ VFKRRYY 5XWLDQ
DQG .DDNK M@QXDIH  SUQFISDY  DQG
WADFKHY Z HIH VHQW TXHWIRQQDULHV 1Q ViKH
@QUXDIH WH  XWH 1Q VIKHWU VFKRRYY  Z KLFK
UHVXOMG LQ SUIHVHQWQI ViKH UHVHDUFK LHVXQV
VHSDIDWI® [RU SDUAFLSDQW XMLQJ  5XWLDQ

@UXDIH 5/ DQG . DIDNK @MQUXDIH ./
VFKRRQYY

0 HIKRGRORILFDO @P WIMRQV © KHQ DQVZ HUQJ
WKH TXHWIRQQDLLH TXHWIRQV WKH UHVSRQGHQW
WKDIHG  VWKHWU SHUFHSMRQV ~ ZKLFK  DWH
WKENHPIYH VKXV VKLV QP LVDMRQ LV VR EH

FROWGHUHG Z KHQ LOMBUAAI VIKHLU DQVZ HY/

$QRQA P LW DQG HWKLFV 7KH DQRQ P IW RI D@D
SDUAMASDQW 1Q VMH WIHWHDUFK Z DV IHVSHRWAG

> @WLVLP SRUDQWR QRVIH VKDWVKH J RYHUQP HQW GHFLIMIRQ RQ QHZ P RUH WWJRWRXV DQW. &2 9,' P HDVXUHVZ DVLQ
| RUFH GXUQJ VKLV SHURG Z KLFK P HDQUWKDWDGDVFKRROY KDG VR VZ LVFK VR GIWIDQFH GDURLQI H FOXMLYHA  H FHSWIRU
VKH | LUMPA F4 Rl SUP DU HGXFDWRQ 7 KHUHIRUH DADUHVHDUFK. SDUMFLSDQW Z HUH LQI RUP HG VIKDWVIKH UHVHDUFK. UHI HWY

VR VKH SHURG EH RUH VKLV GHFLMRQ
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GXUQJ VIKH GDVID FRAGBIPWRQ DQG SIRFHWLQY DV
Z HADDV GXUQ] WMH SUHVHOVMRQ Rl VKH P DLQ
UHVXQV Rl WMH UHVHDUFK  %HIRWH FRP SGVUKY

WH TXHWMIRQQDUH WKH UHVSRQGHQW Z HUWH
LOARGXFHG VR VIKH REMHPAYHV Rl VKH UHVHDUFK
WKH VRSLFV VIKDAWKH UHVHDUFK. Z LGD FRYHU VIKH

SUQFIS®H Rl DQRQ\ P LW DQG WMH SUQFLSH R
YROXQWY SDWFLSDMRQ

S5 HVHDURK VDP SOH

4XRVD \DP SQ@Q) ZDV XVHG LQ VKH UHVHDUFK
1DPHO \VDP SGH VFKRRQYY VIKDWSDUAFLSDWAG LQ
WH UHVHDUFK Z HH LGHQM LHG EDVHG RQ ViKH
WSH R WKRRO SUPDY  \VHFRQGDU

YRFDAWRQDOVFKRRO J HQHUDOVHFRQGDY  DQG DUV
WVKRRO  VONQU  LOWR  DFFRXQW  VKHWU
HSIHHQMRQ 1Q WH VRVDO QXPEHU RI

VFKRROY LQ HDFK SDUAFLSDAR) FRXQM

,Q BHELD DQG . D|DNKWDQ WMH UHVHDUFK
VDP SO1 LQYROHG WWKRRO SUQFISDY DQG
WDFKHY/ [LRP  SUPDU \FKRRYY  JHQHUDO
WVFRQGDY  WHFRQGDU DUV VFKRRYY  DQG
VHFRQGDU  YRFDVRQDO VFKRRY ,Q 5RP DQLD
WH UHHDUFK VDPSG!  LQYROYHG  \FKRRO
SUQFLSDY DQG WIDFKHW/ Rl SUP DU DQG GRZ HU
VHFRQGDY VFKRRQYY KLIK VFKRRQY DQG XSSHU
VHFRQGDY FRABUJHV  XSSHU VHFRQGDU  9( 7
VKRR \SHADO VFKRROYY SUPDY  DQG
J\PQDMXP DQG DUNVFKRRY ERW GRZ HU
XSSHUVHFRQGDU

7DEM

7KH UHMHDUK LOFOXGHG VIKH VRVIDO Rl
UHHDUFK  SDUAFLSDQW  QDP HO

WDFKHY/ DQG SUQFISDY IWRP  BHLELD
. D] DNKWBQ DQG 5RP DQID  7KH GIMMEXWRQ Rl
WDFKHY/ DQG SUQFISDY SHU FRXQW LV
SUHVHQWG EHORZ 7 DEGH

,Q . DIDNKWEDQ VKH VDP S®{ M]JH ZDV DOR
GHIOHG E\ WH @UXDIH XVWHG DV VKH
@QIXDIH Rl LOWKPRQ LQ VIKH VFKRRO + HQFH
LW VKRX@ EH P HOARQHG \KDW RXW RI
WDFKHWY VKDW SDUAFLSDWAG LQ ViKH UHVHDUFK

ZHH IWRP . D|DNK @MQIXDIH FKRRO/
Z KLOA ZHHIWRP 5XWLDQ @QJ XDJH RQHV
- KHQ IWFRP HV VR SUQFLSDY LQ VRVIDO RI
DADDWH HP SRR HG LQ . / VFKRRY DQG 1Q
5/ VFKRRO/

Q WPV R WH SDUAFISDAQI \FKRRY
QRFDARQ P RWWHDFKHW DQG SUQFLSDY Z KR
SDUAMFLSDWG LQ WKH UHVHDLFK LQ 6HLELD DQG
. D] DNKWIQ HVSHFLD® 5/ KRR > @FRP H
ILRP VFKRRQYY GRFDWAG LQ XUEDQ DUHDV Z KLOH LQ
5RP DQID VKH SDUAFLSDMRQ Rl WDFKHW/ | URP

XUEDQ HQYLLRQP HQW LV KLIKHU EXWSUQFLSDY
FRP H D® RWHTXDAd IURP ERW XUEDQ DQG

UKUDOHQYLLRQP HQW' &KDUN

7RIOQXP EHUR SDUAASDQW LQ WH UIHVHDURK

Country

Group of participants Serbia

Kazakhstan

Romania

Total

Principals 57

155

430

642

Teachers 100

Total 157

798
953

402
832

1,300

1,942

> @7 KH YDWWP DNRUW Rl ERVK WDFKHUY DQG SUQFLSDY ILRP 5/ WFKRRQ/ DLH GRFDVIHG LQ XUEDQ DUHDV

P RUH WIDFKHW IWRP . / WKRR/ LQ WXWDOHQYLLRQP HQW VRRRN SDUNLQ VKKH WHVHDUFK

SUQFLSDY

Z KL

DV ZHDDV . /| VWKRRY
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&KDUW  3DUAFLSDQW B\ WH HQYLLRQP HOWZ KHUH WKH VKRR DUH GRFDWG
XUEDQ RUWKUDO

B Urban environment

100%

. - 87%

=

Teachers Principals Teachers

Serbia Kazakhstan

7HDFKHY Z KR SDUAFLSDWMG LQ ViKH UHVHDUFK
PRWA WDFK LQ RQ® RQH VFKRRO ,Q 6HLELD
DQG 5RPDQD LW LV HTXDO DQG LQ

. D] DNKWIQ R WDFKHY WDFK RQO LQ
RQH VFKRRO

5(68/76

7KH UHVXQV Rl VKH UHVHDUFK DUH SUHVHQWMG LQ
QQH ZIMK WKH UHVHDUFK RENHPYHV DQG DUH
JURXSHG DV WKH DUHDV LQ VIKH TXHWARQQDLLH

,QRWP DWRQ IGRZ  &KDSVU 2 U DQ DURQ
Rl VFKRRO ZRW WMFKQLFDO HTXLSP HQW DQG
GLIVDO FRP SHWQFLHV Rl WWDFKHY/ ~ &KDSWAU

2 UWDQ] DMRQ DQG LP SGP HQMMRQ R
WDFKLQ)  SWIRFHW  &KDSWHU DQG

0 RQWVRUQJ DQG HYDXDMRQ Rl WDFKLQ) DQG
ODULQ) &KDSVIAU

80%
80%
70%
60%
50%
40%
30%
20% i

20% % 13%
v 1 B

0%

¥ Rural environment

92%
75%
52%
48%
25%
8%

Principals Teachers Principals

Romania

' DD FREFWG VIKURXIK TXDAVIMYH DQVZ HWY/
Rl LHVSRQGHQW VKDWGR QRWEHMRQJ VR DQ Rl
VKH P HOWRQHG FDVAI RUHV DUH SUHVHQOWAG LQ D
VHSDUDWA VHAIRQ  &KDSVIAU

" HVSLVA VKH H LIMWAQFH RI . D] DNK DQG 5 XVWLDQ
@UXDIH WKRRY 1Q . D DNKWDQ DQG
FROMGHUQ] VKDW WH IRARZ Q) WHVHDUFK
UHVXQV DIH VR EH SUHVHQWAG FRP SDUDWYHQ
WH UHVHDUFK UHVXQV IRU . D| DNKWBQ DWH
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SIHVHOMG LlQ D ZD. VR \WKRZ \iKH DYHWDJIH
YDOXHV IRU . D|DNK DQG 5XWDQ @QIXDIH
VFKRRQYY 1 HYHWMKHOW L P DNRU GU I HUHQFHV
EHVE HHQ WMRWH VE R WSHV Rl VFKRROY H LW
WH DUH GHVFUEHG VHSDUDWAQ

,QRWP DURQ | GRZ

3UQFLSDY DQG WDFKHY WDONHG HDFK VRXUFH
R LQRWP DARQRQD VDM ILRP VR Z KHWH
P HDQMKDWWKH VRXUFH Rl LQIRUP DAWRQ Z DV
QRWXVHG DAVDADDQG  VKDWLWZ DV VKH VRXUFH
VKDW SLRYLGHV SUQFLSDY DQG WWDFKHW/ Z VK
WH PRW LQIRWP DARQ / INHZ \VH  SUQFLSDOY
DQG WDFKHW XVHG D VFDGY ILRP VR R
LDQN ViKH LOWIAVIRQV SHURQV WMH  FRQUXQHG
ZKHQ LQ GRXEW DERXW VKH RUDQ] DARQ RI
VFKRROZ RIN RU VMH WDFKLQJ SURFHW Z KHUH
P HDOMVKDW\WKH. GLG QRWFRQUXQVVKHP  DW
DA DQG  WMDW VKH FRQUXGWMG D FHUBLQ

LOWMMYVRQ SHORQ VKH P RWV 3HUIFHQVIDIHV Rl
SUCQFLSDY ZKR JDYH D VFRIH Rl VR VRXUFHV

R IQRPDIRQ DQG LOWMMVRQY  VKH
FRQUXOMG ZKHQ VKH KDG GRXEW DWH
SUHVHOWG LQ &KDUNV 1 RVDEQ VKH QDURQDO
GIYHOLQWIMMXVRQV DUH LQ | DPVHQWAHVY LQ HDFK
FRXQW LQ FKDUH Rl GUIHHQN DVSHFW Rl
IPSIRYHPHQN Rl TXDAW Rl HGXFDMRQ
LOFXGQI  VKH  WDFKHW'  SURIHWIRQDO
GHYHIRSP HQW FXULFXOXP GRMJIQ HF> @

7KH P DLQ VRXUFHV Rl LQIRUP DVIRQ LQ DADVKUHH
FRXQMHV DH  WHILIRQDOGRFDO  HGXFDARQ
DXVKRUMHY ~ QDPH®  WHILRQDO  WFKRRO
DGP LQVWDMRQ RIIIFHV 1Q 6HED  VKH
QRFDOWHILRQDO  HGXFDMRQ ~ GHSDUR HOW'  1Q
.DIDNKWDQ DQG  WH &RXQM  FKRRO
LOVSHFVRUDWA LQ 5 RP DQLD

2 MHU GRFDO.J RYHUDP HQWDXWRUMAHY Z HUH DQ
LP SRUBQWMVRXUFH R LQIRUP DARQ | RU DERXWD
WLG R VFKRRO SUQFLSDY LQ DD FRXQWHV
Z KLY P LOMMHV LQ FKDUH Rl HGXFDMRQ Z HUH
GHHSO LQYROYHG HVSHAID® LQ 6HLELD
SDUAD@ LQ . D|DNKWEQ DQG VKH DWW LQ
5RP DQLD FRP SDUQJ VKH VIKUHH FRXQWIHV 7KH
GDWHSIHVHQMG VRXUFHV Rl LQIRWP DMRQ DWH
VKH QDVRQDO GHYHO LOWMYXVRQV LQ FKDUH RI
WH P SIRYHP HOW R HGXFDMRQ  VWDFKHU
WDLQLQ) HW  HVSHFD® LQ 5RPDQAD ,Q
6HELD Rl SUQFISDY DOR XVHG VKH
QMM Rl 3XEQF +HDOK DV D VRXUFH Rl
IQRPDARQ ZKLM LQ 5RPDQD RI
SUQFISDY P HMROHG RWHU  DJHQFLHV
VXERWGELODWAG VR VIKH 0 LOMM Rl ( GXFDVRQ
DQG S5HVHDUFK  3UQFLSDY WRP . D DNKWIQ
HSRUMG VKDW WKH\ GG QRW XVH RWHU

LOWIAMVIRQV

7KH VDPH FRQFOMRQ  DSSQHV R
FROVXQMVMRQY UHIDUGLQ) GRXEW DERXW VKH
RWDQ DARQ R VFKRROZ RN RU VKH VIADFKLQJ
SURFHW HILRQDOGRFDO ~ HGXFDVRQ
DXWMRUVHY ZHH FRQIDAWMG DQG FRQUXQOIMG
VKH P RW

2 VHU GRFDO DXVIKRUMIHV DUH ViKH VHFRQG P RW
FROXOMG LOMMMRQY VMDW DIH  D® RW
HTXD@ FRQVXOMG LQ . D DN\KWBQ> @ 6HLELD
DQG 5RP DQD $JDIQ VKH GDVWSUHVHQWAG DUH
VKH QDVRQDO GHYHO LOWMYXVRQY LQ FKDUH RI
WH LPSWRYHPHOW Rl HGXFDURQ  \WDFKHU

WDIQQ] HW HVSHALDAd LQ 5RPDQD DQG
6HELD

> @Q 6HELD VKLV LOMMMRQ LV VKH , QMAXWA |RU, P SLRYHP HOWR!I ( GXFDAWRQ LQ . D] DNKWDQ LWLV VKH $2 UDX%
WDLQLQJ FHOWAU ZKLOH LQ 5RP DQLD VKHVH DUH VIKH 1 DARQDO &HQWH |RU &XULFXOXP DQG ( YDOXDWRQ DQG VKH
7HDFKLQJ 6Vl +RXVH $V IRU UHILRQDOGRFDO HGXFDWRQ DXVKRUMHV LQ B6HLELD LWLV VKH 5HILRQDO VFKRRO
DGP LQOMUDRQ LQ . D] DNKWIDQ LWLV VIKH UHJ LRQDORU GRFDOHGXFDWRQ GHSDUP HOWDQG LQ 5RP DQLD LWLV VKH & RXQW
VFKRROLQVSHFVRUDVIA DQG RVKHU DI HQFLHV VXERUGLQDWAG VIR VIKH O LOM Rl ( GXFDVIRQ DQG 5 HVHDUFK

> @ RFDO5 HI LRQDOHGXFDVIRQDOGHSDUR HQW Z HH VIKH | LUWVFKRLFH DP RQJ 5/ VWKRROSUWQFLSDO/

+ RZ HYHU

5/ SUQFLSDY VWHOGHG VR LHOQ VRGHA RQ VKDWMRXUWFH ZKLGH . / SUQFLSDY D RWVHTXDA DSSWRDFKHG 0 LM RI

( GXFDVIRQ DQG 6 FLHQFH

DQG / RFDOJ RYHURP HOWDXVKRUMMHV
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CKHQ W FRPHV VR RWHU LOWIMMRQV
SUQFLISDY WHHU VR ZKHQ KDYLQJ GRXEW LQ

6HELD WH ,QWMMWA Rl 3XEQF +HDAK ZDV
KLUKQ WWG E\ Rl SUQFLISAHV Z KL LQ
5RP DQD Rl SUQFLSDY KLIJKQ WDWAG RWKHU

WKRRO SUQFISDY HSRUMG VKDW  VKH\
FRQVXOMG VFKRRO P DQDJ HP HQWZ KHQ KDYLQU
GRXEW DERXWRW DQ LQJ 1LQDOH DP V DWVIKH
HQG Rl SUP DU HGXFDRQ

&KDW 0 DLQ VRXUFHV Rl LQIRWP DARQ DQG LOWMMRQY VFKRROSUQRSDY FRVXAIMG

ZKHQKDYIQJ GRXEW R SUCHSDY ZKR JDYHD VFRIHR!

RODVDHILRP W

1 DARQDOGHYHOLQWIMMXVIRQV LOFOXGH DYHUDI H YDOXH | RUERVK 1 DARQDO&HQWH | RU
VKH EXULFXOXP DQG ( YDOXDARQ DQG VIKH 7 HDFKLQJ 6VIDI 1 + RX\WH

DIHQFLHV VXERWGELODWIG VR ViKH 0 LQMAY R
(GXFDMRQ DQG S5HWHDUFK  3UQFLSDY IWRP
. D] DNKWIQ HSRUMG QR FRQVXOMMRQ Z LVK
RVIKHU LOWIAXVIRQV Z KHQ LQ GRXEW

© KHQ KDYLQI GRXEW DERXWVKH RU DQL] DRQ
R WH ILQDO HDP DWWH HQG Rl SUP DU
HGXFDMRQ GXUQ) &29,' SDQGHP LF

Rl SUQFISDY Rl WH BHELDQ VFKRRY
FRQUXQMG 5HJLRQDO VFKRRO DGP LQMWAWDRQ
RIILFHV DQG LQ 5RP DQID Rl SUQFLSDY
FRQUXQMG VIKH &RXQM  VFKRRO LQVSHRVRRUDWA

' DVID IRU. D] DNKWBQ DUH QRWFGHDU DQG P LIKW
EH D WEMIFW R GMVEXWIRQ VQFH RI

WP LJKWP HDQ VIKDWD WLJ QU LFDQWQXP EHU RI

YLFH SUQFISDOY DOR VRRN VKH VXUH  DQG
HHUIHG VR FRQWXODMRQV ZIWK VFKRRO
SUQFLSDY

6FKRRO P DQDIHP HOW LV ViKH P DLQ SRLQWIRU
SDWMQI ViKH LQIRLP DARQ VR WWDFKHW/ DV Z HAD
DV SIRYIGLQ) FRQVXQIVRQ Z KHQ WWDFKHW DUH
LQ GRXEWLQ 6HELD DQG 5RP DD Z KL IRU
WDFKHW/ ILRP . D] DNKWDQ> @A&H 0 LMW R

( GXFDWRQ DQG 6FLHQFH LV VKH P DLQ VRXUFH R

LQRWP DMRQ DQG FRP SDUHG VR VIKH RVKHUVE R
FRXQMHY VWH DOR FRQUXOWKH 0 LOMM  VIKH
P RW\Z KHQ KDYLQ) GRXEW &KDUN

> @V IRUVKH GUIHHQFHV EHVE HHQ . / DQG 5/ VFKRROY LQ . D] DNKWDQ Z KHQ LWFRP HV VIR VDFKHWY VKHUH DUH QR
P DNRU GL | HHQFHV LQ VRXUFHV Rl LQIRWP LQJ KRZ HYHU LQ FDVH Z KHQ WADFKHUW/ KDYH GRXEW DERXW RW DQL LQJ
WDFKLQJ SLIRFHW LH Z KHQ VKH\ | DFH REWIDFGV 7 HDFKHW/ LQ ERVK . / DQG 5/ VFKRROY WQGHG VIR DSSURDFK VFKRRO
P DQDJIHP HQWDQG FRAMDIXHV EXW. / VFKRROVHDFKHUY DUH P RUH HDJ HUVR FRQVLGHU RVIKHU RSVIRQV
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&KDUW 0 DLQ VRXUFHV R LQIRIP DARQ DQG LOWMMRQY SHVRQV WDFKHY FRVXAONZ KHQ

KDYLQJ GRXEW GAMWWEXWRQ R DZ DWEHGVARWHHRI

,Q 6HUELD DQG 5RP DQD P LQMMHVY LQ FKDUH

Rl HGXFDMRQ DQG WHILRQDO HGXFDRQ
DXVKRUMHY ~ QDPHO  S5HILRQDO  WFKRRO

DGP LOMADVRQ LQ 6HELD DQG &RXQW VFKRRO

LOVSHAVRUIDWA LQ 5RP DQLD DIH DOR DWHWHG
DV WWH PRW ILHTXHQ/® XWHG VRXUFH Rl
LQRWP DMRQ E\ D WLJQULFDQW SHIFHQWIJH R
WDFKHY KRZHYHU ZKHQ KDYLQ) GRXEW
WDFKHW/ [ LIRP 5 RP DQLD WHQG VR FRQUXQWKRVH
LOMIXMRQY PRIH WKDQ ViKH WWDFKHY/ | LRP
6HELD $GGMRQDA LQ DADFRXQWIHV DIRXQG
D TXDUMU Rl WWDFKHY P HOARQHG FRGBDI XHV
DV VKHLU FRQVXOIMMRQ SRIQWZ KHQ LQ GRXEW
/ DWM® DIRXQG RQH IUVIK R WDFKHWY WG
WH P HGLD LQ . D] DNKWQ DQG 5 RP DQLD DV VKH
| LHTXHQU® XVHG VRXUFH Rl LQIRWP DARQ Z KLFK
LV QRWIKH FDVH LQ 6HUELD Z KHUH VIDFKHWY/ X\VH
WH P HGLD DV WMH GDW\WRXUFH RI LQIRWP LQJ
VKHP VHOHV

6FKRRO SUQALSDY LQ DA FRXQMHY DWHWHG
ViKH GHYHORI LQI RLP DARQ RQ VKH RW DQL] DARQ
RI WKRRO ZRWN DQG RUDQ]DMRQ DQG
LP SGP HQMRQ Rl WDFKLQJ SURFHW GXUQ]
WH &29,' SDQGHP LF XV KLJK RQ D
VFDOH | (RP VR Z KHH

PHDQV QRW

RODVDHIWRP W

LQIRWP HG DADADDQG P HDQV YHU LQIRWP HG

lQ 6HELD ViKH DYHUDIH OYHO Rl EHLQU
IQRPHGLY Q. D DNKWDQ DQG 5RP DQLD
LWLV ,Q IDFW LQ HDFK Rl ViKH FRXQWIHV
HIDWYHO KLIK QXP EHURI VFKRROSUQFLSDY
DWHWHG WMH GIYHORI EHLQJ LQIRWP HG Z LWK
WH KWUKHWWFRWIH ~ RURQH VFRWH EHRZ

LQ 6HLELD D® RWV DAD VFKRRO SUQFLSDY
DWHWHG VKHP VHOYHV DV EHLQJ YHU Z HAODRU
Z HDLQRWP HG Z KLOW LQ 5RP DQLD DQG
. D|DNKWRQ VKH SHUFHQWIUHY DWH DIRXQG

7 HDFKHW/ DOVR DWHW TXIWA KLIK ViKHLU GHYHO
Rl EHQJ LQRWPHG RQ RUDQ]DURQ DG
LP SO HQDMRQ Rl WADFKLQJ SLRFHW GXUQJ
WH &29, SDQGHP LF XMLQJ VKH \VDP H
VDM  LQ 6HEID WWDFKHYW DWHW ViKHLU
GYHOR EHQJ LQRWPHG Z1W DQ DYHUIH
YDOXH RI 1Q . D) DNKWIDQ WV Z KLOH
LQ 5RP DQLD WLV VRP HZ KDWARZ HU $V
LQ ViKH FDVH Rl VFKRROSUQFLSDY P DNRUW Rl
WADFKHW/ LQ HDFK Rl VKH FRXQMHY DWHWHG
WHU GIYHO Rl EHQJ LQRWPHG ZLWK VER
KLUKHMWFRUHV ~ DQG LQ 6HLELD RI
WWDFKHW DWHWHG VIKHP VHOYHV DV EHLQU YHU
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ZH®D RU ZHD IQRWP HG 1Q . D|DNKWDQ> @
VDWLY VKH FDVH Z LVIK DURXQG Rl WDFKHWY/
DQG LQ 5RP DQD Rl WDFKHY DWHWHG
WKHP VHOYHV EHLQU YHU Z HGDRUZ HADLQI RWP HG

3DUAFLSDQW XVHG VKH VFDBH ITLRP VR \R
WDON VKH FAUW Rl LQIRWP DARQ SWRYLGHG R
VFKRRO SUQFLSDY DQG WDFKHY/ GXUQI  ViKH
&29, SDQGHP LF ZKHHH P HDQV XQF®HDU
LQRWP DARQ DQG PHDQV YH) FODU
LQRWP DARQ 7KH DYHWIIH DWHAWP HQW RI
FAOUW Rl LQIRWP DARQ SWRYLGHG E\  LHBIYDQW
LOMMVRQV GXUQ] ViKH &29,' SDQGHP LF
LV LHOMYHO KK LQ 6HUELD DQG 5RP DQLD
VFKRRO SUQFLISDY DWHWHG WKH FA@UW Rl
LQRWP DAWRQ Z MK DQ DYHWDIH YDOXH RI

ZKI®! LQ .DDNKWDQ WFKRRO SUQFLSDOY
DWHWHG IWZ VK DQ DYHIDIH YDOXKHRI > @

R IQRPDIRQ SWRYIGHG E\  UHBNYDQW
LOMIXVMRQY GXUQI WHH &29,' SDQGHP LF
VR VFKRROY  LQ 6HLELD VWDFKHY/ DWHWHG ViKH
FAUW RI LQIRWP DARQ Z LMK VIKH DYHUDJ H YDOXH
Rl ZKI LQ . D|DNKWIDQ  WDFKHWY/
DWHWHG IWZ MK DQ DYHUDJH YDOKH Rl > @
ZKIFK LV VKH VDPH YDOXXH VKDW SUQFLSDY
SWRYLGHG

,Q5RP DQD VWDFKHWY DWHWHG VKH FAODUW Rl
LQRWP DARQ Z MK DQ DYHUDUH YDOXH R

Z KLFK LV EHRZ VIKH VFRUH SUQFLSDOY DZ DUGHG
DQG LWLV DOR ViKH GRZ HMW\VFRWH DP RQJ VKH
VKUHH FRXQWHV

) XUKHU DODOWY Rl VKH LHVXQV LHIDWAG VR VIKH
FDUW Rl LQRWP DARQ &KDWV IRU ERWK
SUOQASDY DQG VDFKHWY WKRZ V VADWARP H RI

&KDWV &@MUW R LQRWP DWRQ

+RZHYHU ZKHQ FRP SDUIHG VR WH SUQFLSDY!
UHVSRQWMV  WDFKHW/ [LRP VZ R SDUAFLSDVKY
FRXQMHY ~ SWRYIGHG  VAIKV®  GUIHHQW
DWHWP HQWZ KHQ LWFRP HV VR VKH FAODUW Rl

WHP DWHW VKH FODUW RI LQI RUP DARQ UDVKHU
QRZHU WDQ WKH DYHUDJH YDOXXHV DWH ) RU
IOMDOFH ~ WKRRO SUQFISDY  LQ  6HWELD
DWHWHG VH FODUW Rl LQIRWP DARQ Z LViK DQ

> @ RZHYHU LQ. D] DNKWDQ VKH SUIRSRUMRQ EHVE HHQ VIKRVH Z KR DWHWHG EHLQJ YHU. Z HDLQIRWP HG VFRWH R

DQG ZH®DLQIRWP HG VFRWH RI

YV Rl 5/ VWKRROWDFKHW Z KR JDYH D VFRWH RI

LV TXIVWA GU ITHHHOQWZ KHQ FRP SDUQJ . / WR 5/ WKRRY ~ OGHW WDFKHW IWRP . /
VFKRRGYY DWHWHG VKHP VHOYHV DV YHU Z HAD LQI RWP HG FRP SDUQJ VR 5/ VFKRROWHDFKHW
ROQDWDA ILRP VR

Rl . / VWKRROWDFKHW

> @7KHH LV D VQIKV® GUIHHQFH ERVE HHQ . / DQG 5/ VFKRRY 5/ VFKRROSUQFLSDY EHQHYH LQIRWP DWRQ DUH

FODUVR D GMWHUH VHQWVKDQ . / VFKRROSUQFLSDOY

> @ KHWH LV D W DA IHHQFHEHVE HHQ . / DQG5/ VFKRROWDFKHW YV
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DYHDIH YDOXH RI DQG DOMRXJK EHLQJ
JHOHD@ KUK R WHP DWHWHG
LQIRWP DARQ DV D® RWXQFGDU VFRWH Rl
RUD® RWW®DU VFRWH Rl Z KLOH
R WDFKHYW DWHWHG F@DUW R
LQIRWP DARQ DV HVKHU XQFGDU FRWH RI
D® RW XQFGDU VFRWH RI RU
D® RW FODU VFRWH RI ,Q
. D] DNKWIDQ DURXQG Rl VFKRROSUQFLSDY
DWHWHG ViKH LQIRWPP DARQ DV D@ RWV FODU
VFRWH RI DQG DWRXQG Rl VMDFKHWY/
DWHWHG WiKH LQIRWPP DARQ DV D@ RWV FGHDU

VFRWH RI DURXQG RU D RWVXQFOHDU
VFRWIHRI DURXQG ,Q5RP DQID R
WWDFKHW DQG Rl SUQASDY DWHWHG VKH

LQIRWP DWRQ DV D® RWVFGDU VFRIHRI  DQG

Rl WWDFKHY/ DWHWHG WH LQIRWP DARQ DV
D® RWXQFGDU VFRWH R DURXQG RU
XQFODU VFRIHRI  DIRXQG

,Q D@ SDUWFASDAI FRXQMHV  VFKRRO
SUQFLSDY KDYH XVHG D YDUHW R DSSURDFKHV
VR LORWP VFKRROWDI | SDUHQW DQG WXGHQW
GXUQI VIKH &29,' SDQGHP LF

,Q 6HLELD DQG . D|DNKWDQ ERVK SUQFLSDY/
DQG WDFKHY/ WDWMG GUIHHQW P HIKRGY Rl

VKDUQJ LQIRWP DMRQ RQ VKH VFDGY ILRP \R

PHDQQI VKDW WKH GG QRW X\VH \KDW
SDUAMFX@U P HIKRG DWDAD DQG  VIKDW VKH
SUPDUO® XWHG VKDW PHWRG ZKL® LQ
5RPDQD SUQFLSDY DQVZ HHG VR D MLQI M
RSVIRQ TXHWIRQ P HDQLQI VIKH\ FRX@5 FKRRWH
RQO RQH DQVZ HUVR ViKH TXHWIRQV LHDWG VR
QRWPLQ] WXGHQN DQG SDIHQW 7KLV
GUIHHOFH WKRXA@B EH NHSWLQ PLQG ZKHQ
LM UHVXQV DQG Gl | HUHQFHV EHVE HHQ
VKH FRXQWLHV

,Q DAD SDUAFLSDQ] FRXQWHV \VRFLDO P HGLD
DQG P RELY DSSQFDMRQV |RARZ HG E\ HP DO
FRP P XQLFDWRQ Z HWH ViKH P RWWFRP P RQ Z D\
Rl LQRWP LQJ VFKRROWDII &KDUW  ,Q 6HLELD
SKRQH FDAY Z HIH QRWXVHG W QULFDQU@ R
LQRWP VFKRROWDI | EXWZ HIH YHU P XFK XVHG
1Q LQRWPLQ] SDIHQN DQG DERXW KDD Rl
WDFKHY DOR SWRYIGHG LQRWP DARQ R
WXGHOW E\  WMGISKRQH  &KDUW ,Q
. D|DNKWDQ> @ LQIRWP LQJ DA VIDLI HWJ LRXSV
E\ SKRQH FD@Y Z DV P RUH SUHVHQW HVSHFLDAD
IQRPLQ WKRRO WBII DQG HPDO
FRP P XQLFDWRQ Z WK WXGHQW DQG SDUHQW
Z DV SKHVHQWVR D VP DAHU H VIHQW FRP SDUQJ
VR 6HLELD

/LYH IDFH VR IDFH FRP P XQLFDWRQ Z DV DOR
SUHVHOWLQ DADVKLHH FRXQWIHV EXWAVR YDURXV
H WIQW GHSHQGLQJ RQ VKH VDU HW JURXS
1DPHO LQ 6HELD WLV P HVKRG ZDV P RW®
XVHG E\  SUQFLSDY Z KHQ FRP P XQLFDWQ Z LV
WXGHQW DQG SDIHQW DERXW D VKUG Rl

SUQFISDY  EXW QRW ZKHQ FRP P XQLFDWY
Z VK VFKRROWIDI | Z KLOH LQ . D] DNKWIQ LWZ DV

VWH RSSRMW  SUQFLSDY SWRYLGHG IDFH VR
| DFH LQIRWP DURQ P RWA VR VFKRROWIDI |

,Q 5RPDQD QYH FRP P XQIFDWRQ Z DV P RW®
XVHG Z KHQ LQIRWP LQJ VFKRROWBII DQG VR D
FHUDLO H WQW WXGHQW DQG VKH GV Z LVK
SDUHQW

> @ KHHDWH KRZHYHU VRP H GU I HIHQFHV EHVE HHQ . / DQG 5/ VFKRROY LQ . D] DNKWIDQ VIKDWAVKRX@S EH P HOVIRQHG
3UQFLSDY ILRP . / VFKRRQYY [LHTXHQV® XVHG DD P HQMRQHG P HVIKRGV VR LQIRWPP VFKRROWDI| ZKLGH 5/ VFKRRO

SUQFLSDY GRP LQDQV® XVHG VRFLDOP HGLD DQG P REL(H DSSQFDWRQV
© KHQ LQIRWP LQJ WKGHOW 5/ VFKRRO SUQFLSDOYY DOR GRP LQDQV® XVHG VRFLDO P HGLD DQG

ZKLH . / VFKRROSUQFLSDY GLG VR VR D VP DAHU H QW
5/ FKRROSUQFLSDY GRP LQDQV® XVHG VRFLDOP HGLD DQG P RELGH DSSQFDVRQV

HP DLO
P REL® DSSQFDVIRQV

XVHG \MWR D VP DAHUH WHOW

DQG VR D WP DABUH VHQWSKRQH FDAY DQG

,Q LQIRLP LQJ SDLHQW
ZKLH . / VFKRROSUQFLSDY
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&KDW ORWWRPPRQZD VR LQRWP LJ VWKRROWRII E\ VAKRROSUQASDY R
SUCASDYZKRJIJDYHDVRWHR RODVDAI IRP W

&KDW 0 RMWFRPPRQZD VR LQRWP LQJ WXGHQN DQG SDIHOW E\ VFKRROSUQRLSDY

SHWXAV HDWG VR XVIQJ GLIHIHQWZ D\V P DQOHW Rl LQIRWP LQJ SDUHQW DQG
WXGHOW LQ 5 RP DQLD VKRXQB EH LOWABUHG GL I HIHQW® EHFDXVH RI- GL | HIHQWWSHV
Rl TXHWIRQV WMDWVIKH 5RP DQLDQ TXHWIRQQDLLH |RU VFKRRO SUQFLSDY FRQWILOHG
FRP SDIHG VR RWHU FRXQMHV BHEDQ DQG . D|DNK TXHWARQQDILH FRQVDLOHG
P XQIMS®H FKRIFH TXHWMRQ WHIDWG VR LQRWPLQ] WXGHQW DQG SDIHQW DQG
5RP DQLDQ TXHWIRQQDLLH FRVIDLQHG VKH VLQJ B DQVZ HUTXHWRQ
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$QOKRXIK VHDFKHY/ [URP  DAD VKUHH FRXQUHV
GRP LODQW® XVHG VRADO P HGD DQG P RELGH
DSSQFMRQV VR LQRWP ERWK SDUIHQNVW DQG
WXGHOW &KDUNV  WWDFKHWY/ LQ 6HELD DQG
5RP DQLD XVHG SKRQH FDAY VR D P XFK P DApU
H VMQMR LQIRWP  SDUHOW DQG WXGHQW VIKDQ
WIDFKHWY/ LQ . D] DNKWEQ GIG (P DLO DQG QYH
FRPPXQFDMRQ DV D ZD R LQRWP LY
WXGHQW KDV EHHQ UHFRIQ] HG E\ D WKLLG R
WADFKHW/ LQ . D] DNKWBQ DQG 6HLELD Z KLG LQ
SRPDQD WDFKHY XWHG LW V@IKV@ O
(P DLODQG @YH FRP P XQIFDARQ Z HH D® RW
HTXD@® SUHVHQWZ KHQ LQIRWP LQI SDUHQW LQ
. D] DNKWIDQ Z KLOH LQ 6HLELD WWMHWH Z DV YHU
QM IDFHVR IDFH FRP P XQFDARQ  Z WK
SDIHQV ,Q 5RPDQID HP DO FRP P XQIFDRQ

Z VK VWWGHQW DQG SDUHQW Z DV SUHVHQW\KH
DWW

,Q 6HELD KRZ HYHU |RU D® RWD TXDUAMU RI
SUQFISDY W ZDV FKDABHQILQ] VR | XUAKHU
H SMLQ DQG FMUW\ YDURXV LQRWP DARQ VR
WHP  LOFXGLQJ) WHWH [WRP  FRP SHWQW
LOMMVMRQY  HVSHALDE WHIDWGIQ)  WXGHQW
DAMHAWP HOW DV ZH®D DV  LOWISUHIY
IQRPDAWRQ ILRP WKH PHGD ,Q 5RPDQD
FR@¥PAQ DQG WHFRWGLQI LQIRWP DARQ XVLQJ
P XQWS®H FKDQQHY P HDQLQJ VIKH Z RWIN KDG VR
EH GRQH ERWK HOFWRQLFDA DQG LQ Z UMKY

Z DV D FKD@HQIH SUQFLSDY WHSRUMG DV Z HAD
DV LP SLRYLQJ ViKH GLJ IMDOFRP SHWAQFLHV Rl VIKH
VFKRRO WOII  HVSHFID@ WRWH HDWG VR
XVQJ RQAQH S@WRWP V' Z KLFK LV IHFRIQ HG
E\ WKH SUQFISDY IWRP . DIDNKWDQ ,Q
. DDNKWIQ SUQFISDY DOR WHSRUMG \KDW
ROH Rl VIKH FKDA@WQIHV Z DV VKH RYHUIRDG Rl

VRFLDOQHVE RNV XVHG E\  VFKRROWDI |

&KDUNV 0 RMARPPRQZD\ VR LQRWP LQI WXGHQW DQG SDIHOV E\ WDFKHY Rl

WDRKHY ZKRIJDYHDVRWHR

GKDAMQUHY Q LQRWPLY VWKRRO WO
WHSRUMG E\ SUQFISDY DWH  \RP HZKDW
GUIHHQWV 1Q WUHH FRXQMHV  7DEGM
1DPHO LQ 6HED DERXW RQHWLG RI
SUQFLSDY DQG LQ 5RP DQLD DERXWRQH ILVK Rl
SUQFISDY GIG QRW IDFH FKD@MHQIHV 1O
LQIRWP LQJ WKH \WDI |

RODVDAHIWRP W

&KDAMQI HV LQ LOIRWP LQJ SDUHQW LHSRUMG E\
SUQASDY DIH TXMA MPLDU LQ VKUH
FRXQMHV 7DEGH  2QH IUVK Rl SUQFLSDY
ILRP 6HLELD DQG 5RP DQID GLG QRWIDFH DQ\
FKDABIQIHV LQ LQRWPLQ SDIHOW EXW ViKH
ELJ J HVWIFKDAMQI H | RU SUQFLSDYY LQ 6HLELD LQ
LQIRWP LQJ SDUHQW Z DV VR VKDWH LQIRWP DARQ
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ZIMK SDIHQN ZKR GRQW XWH RQQH
FRP P XQLFDMRQ ZKLFK DIH PRW® SDHQW
ILRP  YX@HWDE®M JWRXSV ZKR @FN GLJLVDO
GHYLFHV LOWUDHWRU GR QRWKDYH DFFRXQW RQ
VRFIDO QHVE R 7KH VDPH FKDGBIQIH LV
WHSRUMG E\ SUQFISDY IWRP 5RPDQD DQG
. D] DNKWIQ WH  WHSRUMG \WDW VKH
FKD@HQIH ZDV LQRWPLQ] SDIHQN IWRP
| DP LOHV VIKDWKDYH QR VWFKQLFDOHTXLSP HQWRU
LOVIALDHW P RWB LQ UXUDODUHDV

&KDAMQIHY LQ LQRWP LQJ WKGHQW HSRUMG
E\ SUQFSDY DH TXMA WP LU LQ VKUHH

FRXQWIHYV 7 DEQH IWZ DV FKDAHQJILQI VR
QRP WXGHQW ZKR GR QRW KDYH WH

VMFKQLFDOHTXLSP HOWDQG RU LOWAUDHW DV Z HD
DV VR FRP P XQLFDW Z MK WXGHQW Z KR @FN
UHVSROUYHQHW RU P RUIYDARQ VR DWAQG
GMWDQFH ODWLQ) ,Q 6HED D WKUG RI
SUQFISDY WDWG WDW WKHH ZHH R
FKDAMQIHY 1Q LQRWPLQI WXGHQW DQG LQ
SRPDQD DERXW RQHIUWK Rl SUQFLSDW
UHSRUMG ViKH VDP H

7HDFKHY LQ DA FRXQMHY  HSRUMG
FRP P XQIFDARQ ZLWK WXGHOW ZKR @FN
VWFKQLFDO HTXLSP HQWDQG RU VIKH LOVAUDHWDV
ROH R VKH PDQ FKD@HQHV 7DEMM
&KDAHQI HV LQ LQIRWP LQJ SDUHQW LHSRUMG E\
WDFKHY/ LQ DA WWUHH FRXQWIHV DWH DOR
IHDVWMG VR HWIDEQWKLQ) FRQDFWZ VK SDUHQW
DQG VIKHLU UHVSRQULYHOQHW DQG FRP P XQLFDVRQ
ZMWK GULVDA LOMADM  SDIHOW  Z KLOA
FKDAMQIHV LQ LQIRWP LQ] WXGHQWV VKDW DUH
FRP P RQ LQ VIKUHH FRXQMHV DIH P RW® VIKRWH
FRQQHAWG VR WMH @FN Rl UHVSRQWYHQHW R
WXGHQW  WKHLU HQI DI HP HQWDQG P RUYDARQ
GXUQI RQOH VMDFKLQJ

,Q .DDNKWDQ DQG 5RPDQD  VWDFKHW
WHSRUMG VKDWRQH Rl VKH P DLQ FKDAHQI HV

Z DV VWGHQW' DGDSVIMRQ VR VRIVE DIH XVHG
DQG LQ 6HED WDFKHY WHSRUMG @FN Rl
WXGHQW' GLJ VDO FRP SHWAQFLHV DV Z HGD DV
WXGHQW QRWEHQJ DEGH VR LHIX@WD | RARZ
ViKH LQI RUP DVRQ

,Q 6HEID PRWMH WDQ D WG R VDFKHWY/
WIDWIG VMDW VIKHIH ZHH QR FKDADQIHV LQ
LQIRWP LQJ SDUHQW DQG D® RWKDO Rl
WH WDFKHY DOR UHSRUMG VIKDW LQI RWP LQU
WXGHQW ZDV QRW FKDAHQILQJ ,Q
5RP DQLD DURXQG D IUVIK Rl VDFKHWY UHSRUMG
QRWKDYLQ] FKDAHQIHV LQ LQIRWP LQJ SDUHQW
QRUWWGHQW

: KHQ DWHG VR JLYH DQ H DPSGi Rl EHW
SWDAIFH LQ FRP P XQFDWQJ LQIRWP DARQ R

DQ R WH DIRUHP HQARQHG VLI HW JLRXSV
WVKRRO WDII  SDIHQVW  WXGHQW  RU
GHVFUELQ] VXFFHWIXO ZD\V LQ RYHURP LQJ

VKH DERYHP HOMRQHG FKD@QIHV  SUQFLSDY
ILRP VIKUHH SDUAFLSDV) FRXQWIHV UHVSRQGHG
GU I HHQV@

,Q B6HED SUQFISDYY WHSRUMG VKDW DQ
H DP S®H Rl EHWSWDPFH LQ FRP P XQLFDWJ
LQIRLP DAWRQ VR WXGHQW LV RSHQLQJ SHUWRQDO
0 LFLRVRIW7 HDP VV DFFRXQW | RUDGDWXGHQW ,Q
. DIDNKWDQ ~ SUQFISDY ~ WHSRUMG  VKH
HWDEQWKP HQW Rl D YLUADO MDFKHU QGRXQIH
HJ E\ X\Q ViKH 3DGOMFRP SOARWP  Z KLOM
LQ 5RP DQID P RWVSUQFLSDY EHAHYH VIKDWKH
EHWZ D LQ FRP P XQIFDWQJ LQIRWP DARQ VR
DA VDU HW JWRXSV LV XVQJ ViKH DYDLADEQH
ROQOH SAWRWPV DQG P RELGH DSSQFDMRQV
SIHHDEQ : KDW$SS =RRP  * RRIOH
FOMRRP DQG *RRJG{ OHHW ,Q B6HLELD
WDFKHW/ DOR EHQHYH VIKDWO LELRVRIW7 HDP V
LV ViKH SOWRWP  VIKDWJILYHV VKH EHVW UHVXQV
ZKHQ FRPPXQFDWQ ZLWK WXGHOW ,Q
. D] DNKWIDQ WDFKHY/ EHQHYH VIKDW FUHDVIKY
VFKRRO SDIHV RQ GUIHHQN SOMRWPYV HJ

<RX7TXEH ,QADIWDP 7HOUWDP FKDQQHO DQG
HHKLQY WHP WHIXDW IV WH N R
RYHUFRP LQJ FKDAHQIHY ~ HDWG R
FRP P XQLFDWRQ ,Q 5RP DQID WDFKHY/ VIKLON
WDW WH EHW ZD  LQ FRP P XQFDWQ

LQIRWP DARQ VR SDUHQW DQG WXGHQW LV XVLQJ

WH DYDL@DEM RQAQH S@MWRWPV DQG P RELGM
DSSQFDMRQV ~ FRPELQHG ZLK WP HO

LQIRLP DARQ
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7TDEG &KDTHHV LQ LORWP LQI VAFKRROWRI I SDUHQW DQG WXGHQMHSRUMG E\ SUQRSDY

7DE®!  &KDEHQIHV LQ LQRWP LQJ SDUHQW DQG WXGHOW UHSRUMG E\ WDFKHLY/
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6FKRROZ RN RU DQL] DARQ
VFKRROHTXLSP HOAWDQG VIDFKHUY"
GLJ LVIDOFRP SHWAQFLHV

7KH &29,' SDQGHP LF FUHDWAG QXP HURXV
FKDAHQI HV SUOQASDY QHHGHG VR RYHUFRP H LQ

WH RUDQUDMRQ R ZRW DQG WH
P DQDIHP HOWRI VIKH VFKRRO

,Q 6HLELD DQG . D] DNKWIQ SUQFLSDYY LDONHG
VFKRROP DQDUJ HP HQWFKDAMQI HV RQ D VFDAH R

R ZKHH PHDQV WLV D PLQRU
FKDAMQIH DQG P HDQLQI LWLV D KXJH RQH
Z KL LQ 5RP DQID SUQFLSDYY DQVZ HHG VR D
VQI G4 DQVZ HU TXHWARQ P HDQLQJ WKH\ FRXGB
FKRRWH RQ® RQH DQVZHU VR VKH TXHWRQ
LHIWAG VR VFKRRO P DQDJ HP HQW FKDAEHQJI HV
7KLV GU I HIHQFH VKRX@5 EH NHSWLQ P LOG Z KHQ
LOWMBSUHL) UHVXQV DQG Gl I HIHQFHV EHVE HHQ
VKH FRXQMHV

&RRUGLODAWRQ Rl VMH ZRWN Rl VIKH HP SQR\ HHV
Z DV DOR VKH FKDA@HQIH P DQ\ Rl WKH VFKRRO
SUQFLSDY H SHUHQFHG LQ 6HLELD . D] DNKWQ
DQG 5RPDQD OHHQ  DGP LQMWADWYH
REQJDARQV ZDV DOR LOMQUHY FKDAHQILQJ
IRUSUQFLSDY | IRP . D] DNKWBQ> @Z KR DOR
KDG D JUDW FKD@MQH Q HWRDEQWKLQ]
FRP P XQLFDWRQ Z LVik SDUHQW

$ MUH FKDAWQH WKDW VIKH S@QQQI DQG
RUDQJDMRQ R GMDQFH ODWQIQI  ZDV
HVSHALD@ RQQOH WDFKLQJ  Z DV FRQILLP HG E\
VKH GDVD RQ FKQLFDOHTXLSP HQWRI VFKRROY
EDVHG RQ WH HWIPDWM R SUQFLSDY
HVSHFLD@® LQ 6HUELD DQG 5RP DQLD Z KHUH P RWW
SUQASDY HSRUMG KDYLQI  LQVXI I LALHQW
FRP SXW/ DQG RU MSVRSV  &KDUW Q
. D] DNKWIDQ SUQFLSDY @FN VIDEGHW VIKH P RW
DV Z HaDDV WWH LOWAUQHW Z KLOH LQ 6HUELD DQG

5RP DQID LOWAUQHWZ DV \WMH GDWVRI FRQFHWQ
DFFRUELQU VR SUQFLSDY' HWAP DARQ

&KDUV  &KDAHQI HV LHIWAG VR VRKRROP DQDI HP HOAHQFRXQMUHG B\ SUQALSDY

,Q DD WUH FRXQMHY WKH VEZR JUDWAW
FKDAQIHV  SHUFHYHG B\ PRW \FKRRO
SUQFLSDY DUH P RQVRUQJ DQG
lPSOP HQMMRQ R KHDOK  SIRWPIRQ
P HDVXUHV | RU VWGHQW DQG VFKRROWDI I DQG
S@QAAQI DQG RUDQ] L GMWIQFH GHDULQJ

&KDUV

,Q 5RPDQD WH @FN R \VRIVEDWH |RU ViKH
H LM HTXLSP HQWLY WHSRUMG E\ D JUHDW
SHFHQIH Rl SUQFISDY $GGMRQD®  LQ
6HLELD DQG 5RP DQD D P DAD SHIFHQIH R
VFKRRO SUQFISDVY WIDWAG WDW VKH  @FN

QRWMLQJ LQ 6HUELD LQ 5RP DQLD

> @,WLV LP SRUDQWVR P HOMRQ VKDWWKHH DUH JUHDWGU I HHQFHV LQ SHUFHLYLQJ FKDAHQIHV LHDWAG VR VFKRRO
P DQDJIHP HOWHQFRXQWALHG E\ SUQFLSDY/ IWRP . / DQG 5/ WKRRY 5/ WKRROSUQFLSDY VR D P XFK GAWHU H VIHQW

JDYH D VFRWIH RI
YHU ELJ

VR DADQWWG FKDAHQIHY WKDWLY VKH FKDAHQIHY VKH\ Z HH H SRVHG VR Z HIH QRWSHUFHLYHG DV

3%* ( _



&KDWV 7 HFKQIFDOHTXLSP HOADQG LQIDVWAKRXIH VKRR DUH MANLQY

,Q 6HELD DQG 5RPDQAD D WJQULFDQW
SHUFHQDIH Rl MDFKHY HVWAP DWG VMDWVIKH

@FN QRWLQY lQ 6HELD DQG 1Q
5RPDQID ,Q VKRVH VE R FRXQMHV VIKH LR

WDFKHY PRW®A  WHSRUMG WH  @FN
FRP SXWY/ RU @SWRSV ,Q . D] DNKWIQ

WDFKHY DWHW WiKH VFKQLFDO HTXLSP HQW
VQIKV® EHWHWU RQO D \P DA SHIFHQDIH RI

WDFKHY/ UHSRUMG WMH  @FN FRP SXWAY RU
@SVRSVY D TXDUMU Rl WDFKHW/ UHSRUMG
@FNQ) VDEGW DQG D IUVK R VKDFKHW/
LHSRUMG MFNLQJ LOWAUDHW &KDUN

$V IRU VKH HTXLSP HQW DQG VKH |DFW VKDW
WXGHOW OQHHG VR SDUAFISDW LQ RQ@QH
WDFKLQ)  WDFKHYW DQG  SUQASDY  ILWRP
6HLELD HWIP DWG VR D @UWHU H WQW VKDW
WXGHOW @FN  WHFKQLFDO HTXLSP HQW DQG
LQ LDWAKPWUH VIKDQ WDFKHWYY DQG SUQFLSDOY
ILRP 5RP DQD DQG . D] DNKWDQ> @GR &KDUNV
,Q GHELD PRWH WDQ VR UGV RI
WDFKHY/ DQG  SUQFISDY HWIP DM \KDW
FRP SXVWW/ @SVRSV DQG  WMH , QUAUDHW DWH
VRP HKLQD  VIKDWMXGHQW DUH @FNLQJ Z KLFK

LV DOR VKH FDVH LQ 5RP DQLD EXWUHSRUMG E\
D WDM@WU SHFHQMIH R WDFKHY DQG
SUQFLSDY 7 DEGW DUH GIDWWDWHWHG DV VKH
HTXLSP HQW VIKDW WXGHQW @FN LQ DG VIKUHH
FRXQMHY 3UQFISDY DQG  WDFKHW | WRP
. DDNKWIDQ DWHWHG WHIMYHO ZHAD WKH
VFKQLFDO HTXLSP HQWDQG LQH LDWAKPWUH VIKDW

WXGHQW MFN

- KHQHYHU GLLHFWZ RN Z VK \WXGHQW' LV QRW
SRME®! WH GUWDO FRP SHWIQFLHV Rl
WWIDFKHU/ DUH FUXFLDOI RU DADHGXFDMRQ LHIVHG
SUIRFHWHV 6LOFH ViKH DIP Rl VKH UHVHDUFK Z DV
VR HDPLOH KRZ FKRRY WHDPWG DQG KRZ
UHDG WMH Z HUH VIR FRQGXPWRQQQH WWDFKLQU
GDVD RQ WWDFKHW/' SURI HVWLRQDO GHYHARSP HQW
DAIYIMHY LOMQGHG VR GHYHRS  WDFKHWY/
GLJ VDO FRP SHWIQFLHV EHIRWH WKH &29,'
SDQGHP LF ZDV DOR FRAMAMG 3 DUAFLSDARQ
IQ DW ODW RQH GO FRP SHWAQFLHV
GHYHIRSP HOWVWDLQLQ) LQ VIKH GMAVE R \ HDWY/
ZDV GHLOHG DV WMH PLQPXP Rl WDLQLQ
QHHGHG VR DFTXUH  WH  QHFHWDU
FRP SHVWAQFLHV

> @./ DQG 5/ WKRRO SUQFLSDY DQG WDFKHW HWIP DV MFNLQJ HTXLSP HOQW TXWVW VKH VDP H ZLVK P DNRU
GU I HIHQFH EHLQJ V\KH FN Rl LOVIAURHW Z KLFK LV HWIP DWAG P RUHILRP . / VWKRROSU.QFLSDGY/ DQG WDFKHW  VIKDQ VIKH

ROHVILRP 5/ WKRRY/
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&KDUWV

+DO R VKH SUQFLSDY | LIRP  6HLELD HWP DWAG
WDW DERXW Rl WDFKHY KDYH
DWHQGHG DW DWW RQH LQ VHUYLFH  WDLQLQY
GHGLFDWG VR WWDFKHUY/' GLJ VDO FRP SHVHAQFLHV
GHYHIRSP HOWLQ VIKH MWW R \ HDW/ Z KLG LQ
.DDNKWDQ> @ DPRW ER WUG/ R
SUQFLSDY HWIP DG VKDWD® RWADCDWWADFKHLY/

KDYH SDUAFLSDWAG LQ VXFK WDLQLQ] HYHQW ,Q
5RP DQLD HWMP DMG WDW D P DAD

SHUFHQVIRJH Rl VIMDFKHUY DWHIQGHG DWADWVRQH
lQ VHUWIFH WDIQLQ) GHGLFDWMG VR WWDFKHUY/'
GLIIMDO FRP SHWAQFLHV GHYHARSP HQW LQ  ViKH
@WWE R \ HDW/ WLV LOMWMUHWMLQI VR QRVIA VIKDW
WH VDP H SHUFHQUJH Rl SUQFLSDY VDIG ViKH
VDOPH IRU D @UWH SHFHQMIH Rl WWDFKHW/
$FFRWGELQJ VR VKH SUQFISDY [WRP  6HLELD
VKHUH DUH QR VWDFKHWY Z KR KDYH QRAVDWHIQGHG
LQ VHUYLFH WDLQLQJ LQ VKLV DUHD Z KL® D \P DD
SHFHQIJH R SUQFISDY [WRP . D] DNKWEQ
DQG 5RP DQLD HWAP DVIAG VKDWWIDFKHLY GLG QRW

DWHIQG LQ VHUYLFH WDLQLQJ DADGD

» KHQ DMNHG DERXWWKH SDUMFLSDVIRQ LQ VIKH
LQ VHUYLFH WDLQLQJ DRAAYIIHY  LHDWAG VR VIKH

> @KHRQQ P DNRUGH ITHIHQFHEHVZ HHQ . / DQG5/ WWKRRY LV VKH HWIP DVIH DERXWDMMWHDFKHUY

SUQFLSDY DQG Rl 5/ WKRROSUQFLSDY HWMIP DVIA VR

7 HAKQUFDOHTXLSP HQADQG LQI IDVAKPMUH WDFKHLY DUH @ANLQJ

GHYHIRSP HOWRI  GLJ VDO FRP SHWAQFLHV EHIRWH
WH &29,' SDQGHP LF WMDFKHW/ LQ VRP H
FRXQMHY SWRYIGHG DQVZHYW MPLDU WR
SUQFLSDY" Z KL LQ RVIKHU FRXQWIHV VKDWZ DV
QRWVKH FDVH  &KDUWV 1DPHO LQ 6HELD

DQG 5RPDQAD EHRWH WH &29,
SDQGHPLF PRW WDFKHY | HTXHQW®
DMAQGHG WDIQIQ]  WPLODW  IRU  VKH

GHYHIRSP HQWRI  GLJ VDO FRP SHWAQFLHV  Z KL
VRIKV@ GMW VKDQ D VKLLG R VWDFKHY/ | URP
. DDNKWDQ> @GIG VR +RZHYHU D MP LU
SHFHQIIH Rl WDFKHW [WRP . D] DNKWIQ
WHSRUMG QRW EHLQJ LQYROYHG LQ WDLQLQJ
DPAYLVHY VIKDWGHYHARS GLI LVIDO FRP SHWAQFLHV
DW D@D ZKLFK LV TXMA RSSRMVM VR \KH
HWIP DARQ Rl WWH SUQFLSDY [ URP . D] DNKWIQ
VHH 7 DEOH

$Q LP SRUDQWDVSHRWRI RUIDQ] LQJ WH Z RWN
Rl WH VKRRO IRU SUQFISDY ZDV VKH
HQ RUFHP HOW Rl P HDVXUHV VR SLRWAPW VIKH
KHDQOK Rl WXGHQW DQG HP SGR\ HHV

Rl ./ WKRRO

> @7HDFKHW IWRP ./ WWKRRGO/ LHSRUMG DWHQGLQJ WDLQLQJV P RUH LDUHO VKDQ RIVQ FRP SDUQJ VR 5/ WKRRO

VHDFKHWY
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&KDW  7HFKQUFDOHTXLSP HQWDQG LQ LDWAKFVMUH WXGHQW DUH @ANLQJ

7DE®!  SHFHQMIH R WDFKHY Z KR SDUAMFLSDWAG LQ VKH LQ VHYLFH WDLQLQ) DRWYLVHY
UHDWG VR VIKH GHYHIRSP HOAR GLJ LVBOFRP SHAMQALHV EH RUH WKH &2 9, SDQGHP LF

: KHQ FRP SDIHG VR RWHU FRXQWIHV WKH 5RP DQIDQ TXHWIRQQDLH |RU VFKRRO
SUQFLSDY RITHHG GUITHHQWDQVZ HY VR ViKH TXHWIRQ HIWAG VR WIDFKHWY Z KR
SDUAFLSDWAG LQ LQ VHULFH WDLQLQJ DPAYIMHY VK Z HH RITHHG WWH | RAIRZ LQJ
DOQVZHY GG QRWDMAQG ~ RQO WDFKHW Rl ,QRWP DWFV P DADSHIFHQIH RI
WDFKHY D @UWH SHIFHQIJH RI WDFKHW DQG ~ DADWADFKHWY 7KHHRWH LQ ViKH
UHVHDUFK  GDVID FRE@FWAG | LRP SUQFLSDYY | LIRP 5 RP DQLD DUH LQWALBUHVIAG VXENHRVIYHO
lQ D ZD\ VKDWD P D@ SHIFHQIJH Rl VWDFKHW P HDQV | RP Rl VWDFKHWY/
Z KL D @MW H SHIFHQVIIH Rl WWDFKHWY P HDQV | LRP Rl WDFKHW/
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&KDUWNV  $WMQEDQFH Rl WDLQLQ) VHP LQDLY LHIDWG VR GHYHIRSP HOWR! WWDFKHLY!

AJ WVORRP SHWIQHHY EHRIHWH &2 9,

2QDWDB{ILRP VR VKH SUQFLSDYY LDQNHG
WH VRXUFHV VFKRRO XVHG VR SWRFXIH VKH
QHFHWDU  SIRWIPYH  HTXLSP HQW P DWWV
JRYHV GMQHAVDQV HW  ZKHH P HDQV
WDWWH VRXUFH Z DV QRWXVHG DWDAD DQG
VKDWMKH VRXUFH Z DV P RAM LHTXHQU® XVHG

SUQASDY IWRP DA VKHH FRXQMIHV LHSRUMG

&KDWV

SDQGP LF

VKDW \VKH P RAW [ LHTXHQW® XVHG ZHWH @RFDO
VHO JRYHUOP HOMXQGV &KDUWW  HVSHALD@®

LQ 6HELD IRARZ HG E\ iKH VFKRROIXQGV 7KH
| HZ HVAWSHUFHQUDI H Rl SUQFLSDOY UDWAG SUYDWA
DQG SURMHPM XQGV DV VKH P RWVXVHG  Z KLOH LQ
6HLELD D® RWD UK Rl SUQFLSDY HSRUMG
WDWWKH  REVBLOHG VKH HTXLSP HQWVIKURXJ K

GRODARQV

6 RXUAHV XVHG | RUSUIRFXUHP HOARI SLIRWRWYH HTXLSP HOW
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2 U DQL] DVIRQ DQG
LP SO HQDMRQ Rl VKH VDFKLQJ
SURFHW

,Q 6HELD DQG . D| DNKWIDQ FRP ELQHG P RGHO
Z DV \WMH P RWGRP LQDQWZ D\ Rl RUI DQL] DARQ
DQG LP SO HQMMRQ Rl VFKRRO ZRWN 7KLV
P HDQV \MDWWXGHQW KDG D FRP ELQDWRQ RI
GUHFW ZRW lQ WKRROY/ DQG GIWDQFH
oD RQAH WDFKLK ' D RQ  WH
RW DQL DARQ DQG LP SGP HOMMRQ Rl VFKRRO
Z RIN GXUQJ WMH &29,' SDQGHP LF Z DV QRW
FRAFWG |LIRP ViKH SUQFLSDY DQG VKDFKHL/
ILRP 5RP DQLD

,Q 6HEID WH PRW SWHYDIQW ZD@ R

RUDQ]DMRQ DQG LP SO HMIMRQ Rl VKH
WIDFKLQ) SWRFHW Z DV ViKH FRP ELQHG P RGHO

&KDUWV

&KDWV

0 RCGH¥Y R WH WDFKLQJ SURFHW GXUQJ WH &2 9,

Q .DDNKWDQ GIMMBDQOFH ODWLQ) RQQQH
WADFKLQJ LV DOR ViKH P RWWFRP P RQ P RGHORI
HGXFDMRQ SWRFHW P SOP HQIMRQ ~ &KDUW

$V IRU WMH WXGHQW' DWHQGDQFH LQ BHLELD

WH P D\RUW Rl SUQFLSDY HWIP DG VKDWLQ

VFKRROYY WMH QRZ HVWQXP EHU Rl WXGHQW
SHUVFKRRO DWHMIQGHG H FOAMLYHO GLWIQFH

ODUWLQ) RQAQH  WDFKLQY ZKI 1O
. DIDNKWDQ  VKH  JUHDWAVW SHUFHQUDIH Rl
SUQFLSDY HWIP DWAG VIKDWP RUH VIKDQ RI

WXGHQW SHU VFKRRO DWHQGHG H FOMYHO

GIWDQFH GDUQLQI RQAOH WIDFKLQJ 7 DEQH

' DVID RQ WXGHOW' DWHQGDQFH Rl ViKH GLWIQW
ODULQ) RQOOH WDFKLQJ Z DV QRW FRAFVMG
ILRP VKH SUQFLSDY [ IRP 5 RP DQLD

SDQGHP LF LQ 6HELD

DYHDIH YDOXXH FR@HAMG 1LRP SUCH.SDYY DQG WDFKHY/

3%* ( _



&KDW

0 RGHY R WDFKLQJ SURFHW GXUQJ WH &29,'

SDQGHP LF LQ . D DNKWQ

DYHDJIH YDOXH FREFAWG | LRP SUQALSDYY DQG WDRKHW/ IURP ./ DQG 5/ VWKRRY

7DEG  BWGHQW Z KR DIMAQGHG RQD RQQH WDFKLQI GXUQ) WH &2 9,
SDQGHP LF LQ 6HELD DQG . D DNKWQ

: KHQ LW FRPHV VR DFFHW VR GOIDQRH
oD RQROH WDFKLQ) GRQH YID  VKH
, QAALOHWRU VIAYIMIRQ 7 DEQH LQ 6HLELD
DQG . DDNKWDQ WJQULFDQW QXPEHU RI
WADFKHY/ HWIP DWAG VIKDWD P DAD SHUFHQUI H
Rl WXGHOW GR QRWKDYH DFFHW VR VIKLV
WSH Rl HGXFDWRQ DQG VIKH J UHDWAMWQXP EHU
R WDFKHY HWP DWMG VKDV WWHWH DIH QR
WXGHQW Z VKRXWDFFHW VR GIWIDQFH GDLQLQ)
FRQGXPWG YID WGMMRQ ,Q S5RPDQD VKH
P D\RUW Rl WWDFKHY/ HWAP DWG VIKDWD \P D@
SHUFHQUDIH R WXGHQW GR QRWKDYH
DFFHW VR WWDFKLQUJ VIKDWLY FRQGXPWAG YLD VKH
LOMUOHW DQG  HVSHFLDAD YID  MGIMIMRQ
+RZHHU 1Q WKLV FRXQM D WJQULFDQW
SHUFHQDIH Rl WDFKHY HWAP DWG VKDWRYHU
R WXGHQW GR QRW KDYH DFFHW R
WADFKLQD VMDWLV FRQGXFWAG YLD VKH LQVIALDHW
ZKIFK LV QRW WMH FDWH LQ BHELD DQG

. D] DNKVQ

JRU  RQ@H LOMKAMRQ  6HEIDQ DQG
5RP DQLDQ MDFKHY/ SUHGRP LODQV® XVHG KH

*RRIGI &ODWRRP ZKLG LQ . D] DNKWDQ LW
ZDV=RRP &KDUW  9LEHUDQNHG VHFRQG LQ
WPV R WHSUHHOMMRQ LQ BHELD ,Q

FRP P XQIFDARQ DQG LQ GHAYHUQ) RQAQH
WDFKIQ HPDIO ZDV KUKO XWHG O

. D] DNKWDQ EXWDOR ViKH * RRI®Y FODWURRP
,Q 5GRPDQD =RRP ZDV WKH VHFRQG P RWV
DMG SOWRP E\ WDFKHY DQG SUQFLSDY
2 VKHU RQQQH SAMWRWPV  QRWSH GHILQHG LQ

VIKH TXHWIRQQDULH  LGHOW LHG E\  VWDFKHUY/ DQG
SUQFLISDY 1Q 6HELD DWH * RRIGH 0 HHW DQG

(GPRGR 1Q .DIDNKWDQ WKRW DH
2 QAOHO H\WS %P QG DQG L0 HWIS  Z KLOA
lQ S5RPDQD WRWH DWH : KDM$SS * RRIGH
0 HHWDQG $GVHUYIR
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7DE®I  B6WWGHQOW Z KR KDYH QR DFFHW VR GIMBQFH GDUQLQ) RQMOH WDFKLQJ
FRQGXPMG YLD VKH LOMUOHARUVMBYIMRQ

5RP DQIDQ TXHWIRQQDLULH IRU WDFKHW GG QRW RIIHU DQVZ HU $1 RQH% VR VIKH
TXHMRQ HDWIG VR WXGHQW QRW KDYLQ! DFFHW VR GIWDQFH GDUQLQI RQQOH
WADFKLQJ VKDWLY FRQGXFWAG YLD ViKH LOWAUDHWRU WAGHYLMIRQ FRP SDUHG VR VIKH RVKHU
VEZ R FRXQMHV 7KHHRWH 1Q VKH UHVHDUFK  VKH UHVXGMWWKRZ LQJ Rl WXGHQW
SHU VFKRROFRXAS LH GFWDOR VIKH GDVID RQ KDYLQJ QR WXGHQW Z LMK QR DFFHW VR
GIWDQFH GDULQI RQAOH VADFKLQD

&KDUWV 2 Q@CH SGWRWP V DQG P HDQV R FRP P XQUFDVWRQ WDRKHWY XVHG VR FRQGXFW
RQMQH WDFKLQJ

3%* ( _



* HOHLDAD \WKH VHOHPMRQ Rl RQAQH SOMRLP V
DQG P HDQV Rl FRP P XQLFDARQ VDFKHW/ XVHG
VR FRQGXPWRQQQH WIDFKLQJ Z DV P DGH EDVHG
RQ WH UHFRP P HQGDARQ Rl VKH DXVIKRUMHV
&KDUWV +RZHYHU WH SHUFHSWRQV RI
SUQFLSDY DQG WDFKHWY GL I HUVR VRP H H WQW
LQ 6HELD VQFH SUQFISDY P RWA VXJJHW
VMDWVHDFKHWY P DGH D FKRLFH EDVHG RQ IKHLU
SWHYLRXV H SHUHQFH LQ XVH Z KLGH D VKLLG R
WADFKHW/ DIUHH Z LK VKDW VKDWLV  VWDFKHW/
ILRP 6HELD PRWA WDWG WKH VHOFWG
RQOH S@MWRPV VRRY RU PHDQV R
FRP P XQLFDARQ EDVHG RQ VWH
UHFRP P HQGDMRQ Rl VIKH DXVKRUMHV

&KDUWV

,Q . DIDNKWDQ SUQFISDY DQG  VWMDFKHW/
PRM® WHSRUMG WMDWWKH FKRIFH R RQAQH
S@MAWRWP V VRRY RUP HDQV Rl FRP P XQLFDARQ
Z DV P DGH EDVHG RQ VKH WHFRP P HQGDVMRQ Rl
ViKH DXVKRUMHV RU VIKDWLWZ DV FKRVHQ DWVKH
VFKRRO GIYHO ,Q S5RPDQD WDFKHW DQG
SUQFLSDY DIWHH WMDWWKH FKRIFH R RQ@QH
SWRPV DQG PHDQV Rl FRP P XQIFDWRQ
WWRXIK ZKLFK WWDFKHY/ FRQGXFWG RQQ@QH
WDFKLQ) ZDV PDGH EDWHG RQ \WH
WHFRP P HQGDMRQ Rl VIKH DXVMRUMHV LQ VKH
I LWMWS@FH EXWDOR EDVHG RQ IKHLU SUHYLRXV

H SHUHQFH

0 DQOHY XVHG | RUVHBPMRQ R RQQQH SMWRWP V VRRY DQG P HDQV R

FRP P XQLFDARQ | RURQMQH WDFKLQJ

,Q 6HLELD DQG . D] DNKWIDQ LWZ DV D QI @4 DQVZ HU TXHWARQ Z KLY LQ 5RP DQLD LW
ZDV D P XOWS® FKRIFH TXHWIRQ VR GUIHHQFHV EHVE HHQ FRXQWIHV \KRX@ EH

LOVALBUHVAG LQ VKLY UHI DUG

" UITHHOAFH EHVE HHQ TXHWIRQQDUHV LQ GUITHWHQW FRXQMHY  7HDFKHWYY DQG
SUQFISDY LQ 6HEID DQG 5RPDQAD ZHH RIIHHG DQVZHU $EDVHG RQ SWHYLRXV

H SHUHQFHY6 Z KLOY WDFKHY/ DQG SUQFLSDY LQ . D DNKWIQ Z HIH RITHUHG DQVZ HU

SSMWRLP V SRSX@UW RQ VKH P DUNHWo
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,Q DAOWUHH FRXQMHV WDFKHY P RW® XVHG
ViKH DI RUHP HOWRQHG RQAQH S@WRWP V' VRRYY
DQG PHDQV Rl FRP P XQFDMRQ VR SLRYLGH
YDURXV LQI RUP DARQ VR WXGHQW | RAIRZ HG E\
DAMIQQI KRPHZRWN LQ G6HELD DG
. DD\NKWIDQ DQG  UHVSHAAYHO  SLRVIGLQY
DGGMRQDO H S@QDARQY VR WKGHQW DERXW
WH  VXEMIFW FRQMQW  &KDUWV Q
.DIDNKWDQ D® WHH DPAYIMHY D
WHSUHVHQWG P RWH HTXD@ WDQ LQ 6HELD
ZKL® LQ 5RPDQD D VWP DA@HU SHIFHQDIH RI
WIDFKHY/ UHSRUMG VKRVH FRP SDUQJ VR \iH
RMHU VER FRXQMHY $OR LQ . D] DNKWIQ
WIDFKHY/ XVHG RQ@OH S@MRWP YV VRRYY DQG
PHDQV Rl FRP P XQIFDARQ VR D JUHDWH] QW
IRU IRWP DAYH DWHWP HQW DV ZH® DV IRU
DAUMMAHV Rl D FODW KHDG WWDFKHU DQG VIKH
SIHSDUMRQ RU  IPSOPHQMMRQ Rl
H WDFXULFX@UDPAYIMHY P RUH VIKDQ VDFKHUY
ILRP 6HLELD DQG 5RP DQLD GG

,Q ViKH FROWA WRI FRQGXPWQ  UHI XU FADWHV
Z KHQ WXGHQW JR VR VFKRROSUHP VHV  ViKH
XWH Rl ,&7 ZDV ZIGHVSUHDG LQ DGD VKU
FRXQMHY &KDUN

,Q . D| DNKWDQ DQG 5RP DQID VKH P DNRUW Rl
WDFKHY WIDWG VKDW WKH [ UHTXHQY®  XVHG

,&7 1RU GUIHHQW SXUBRVHV DQG LQ 6HLELD
PRWH WDQ KDO Rl ViKH WDFKHY/ RIMQ XVHG
ROXH SMWRWPV VRRY RU PHDQV Rl
FRP P XQFDMRQ ZKHQ FRQGXPALQI WHIX@U
FOWHV ,Q . D DNKWDQ> @DQG 5RPDQD D
\P DA SHFHQIH Rl WWDFKHWY/ WIVHAG VIKDW
WH  QHYHU XVH ,&7 Z WKLQ WHIX@U FAWHV
KRZ HYHU LQ 6HLELD D TXDUMURI WWDFKHW/ GR
QRWXWVH , &7 Z KHQ FRQGXPK UHI XU FAMWHV
,Q DGGMRQ VR X\MLQJ RQQOH S@MRWP V VRRY
DQG P HDQV Rl FRP P XQIFDARQ WWDFKHUY LQ DAD
VKUHH FRXQUHV @UHO FUHDMG DQG XVHG
GLJ VDOP DWAUDY ,Q 5RP DQLD DQG 6HLELD ViKH
YDW P DVRUW Rl WDFKHWY/ RIMQ XVHG DQG
FUDMG GULDO PDWMUDY IRU GMWDQFH
WDFKLQJ VLI QU LFDQV® | HZ HU VDFKHW/ LDLHO
GG VR HVSHFLDAd LQ 5RP DQID DQG RQM
QHYHUGG VR ,Q . D] DNKWDQ P RWH VKDQ KDO
R WDFKHY UHSRUMG VMDW WKH | LHTXHQU®
FUDWM XVH DQG H FKDQIH GLJLVIDO P DWAUDOY
EXW D KUKHU SHFHQMIH R KMDFKHW
FRP SDUIHG VR 5RPDQD DQG G6HED QHYHU
FUHDWM DQG XVH GL] LVIZOP DVitUDOY

&KDUW  $PAWYIHY FROGXPWMG B\ WDRKHWY XMLQ) RQOOH SMWRWP V VRRY DQG P HDQV
R FRP P XQUFDARQ

> @7 KH VIVXDVIRQ LV VRP HZ KDIWMP LADULQ . / DQG 5/ WKRRO Z IVK VIKH P DNRU GL | HLIHQFH EHLQJ VIKH SHUFHQVIDIH Rl
WDFKHW Z KR GCR QRWXWH , &7 LQ LHIX@UFDWHV  1Q 5/ WKRRY/ P RUH VWDFKHW WIMAG VKDWMKH GR QRWXWH |, &7

FRP SDUQJ VR . / VFKRROVWHDFKHW
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&KDUWV

&KDUV

© KHQ LWFRP HV VR VKH H FKDQUH Rl GLJLVDO
P DWAUDOY WDFKHY/ 1LRP 5 RP DQLD DQG 6HELD
ZHH W HQDIHG LQ WLV DPYIW WKDQ LQ
FULDWY DQG XMQJ GO P DWAUDY
WRXJKQ KDO R WH WDFKHYW RIHQ
H FKDQUHG GO P DWUDY Z LK RWHU
WIDFKHY/ DQG V@JKV@ W VKDQ D KDO Rl ViKH
WDFKHY (IDLHO GG VR Z KLGH WDFKHY/ 1LRP
. D] DNKWQ D® RWHTXDAD FUHDWAG XVHG DQG
H FKDQIHG GO PDWIUDY ZLVK VKHWU
FR@MDI XHV

&7 XWH GXUQJ UHI XU FDMWHY

8 WH RUHDWRQ DQG H FKDQUH Rl GLJ LV2OP DWAUDYY B\ WDRKHWY

7KH H WIQWVR Z KLFK ViKH DPVIYIMIHY FDULHG
RXWE\ WDFKHY/ KDYH FKDQIHG GXH VR iKH
VZ WK VR GIMBQFH DL LV WKRZ Q LQ WWH
VDEQH EHIRZ 7 DEQH © KDWLV FRP P RQ IRU
ViKH VIKUHH FRXQWIHV LV VIKDW DFKHWYY  XVHG
Z UMMQ WMN P RUH DQG WXGHQW' JLRXS Z RWIN
GW ,Q 6HED VWKH VER ELIJIHW FKDQIHV
ZHH HDWG VR JWRXS ZRWN DQG KRP HZ RWIN
DWLIQP HOW D@ RWKDO R ViKH DFKHWY LQ
6HLELD HWIP DWIG VIKDWWWXGHQW' JIRXS Z RWN
IV W SWAIFHG LQ GIWDQFH FODWHV DQG
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VI KV@ | HZ HUVMDFKHYY LHSRUMG JLYLQI P RWH
KRP HZ RN DWLJQP HOW ,Q . D| DNKWIDQ VKH
PDVRUW Rl WDFKHY WDUMG LP SGP HQAQ)

P RWH Z UWHQ DQG RUIDOVAWW  Z KL UHGXFLQJ

WH DP RXQWRI KRP HZ RIN DQG JWRXS ZRWN

6RPH FKDQIHV WHSRUMG E\ WWDFKHY/ |(RP

GU I HHQW FRXQWHY DWH LQ |DFWRSSRWM VR
WH FKDQUHV LQ RWHU FRXQMHV IRU
LOWDQFH LQ 6HELD WWDFKHY DWLIQHG P RWH
KRP HZRIN ZKLOH LQ . D] DNKWEQ WH GG LW
W ,Q 5RPDQD DWLIQQ JWRXS ZRW LV
SUHVHQWI RU VRP H WIDFKHWY/ VR D J UHDWAU DQG
VRPH VR D GMWHU H VIMQWDQG WWDFKHY DOR
XVH P RUIH RQ@QH WMV DQG RQQQH S@RLP V
DQG DSSO GU I HHOWWWDFKLQ) P HMRGV Z KLOH
KDYLQJ 1HZ HU H WD FXULFX@U DPANMMHY DQG
SWPFDOZ RN

7DEM
&29,

7HDFKHW/ 1LRP  DAD VKLHH FRXQWIHV UHSRUMG
LOFUIHDVHG FRRSHUDVRQ Z VK SDUHQW GXUQJ
WH &29,' SDQGHP LF ,Q 6HELD RI
WDFKHY VDLG WMDW WiKH\ FRRSHIDM  Z WK
SDUHOW HWMHUE\ SKRQH RU9LEHU JURXSV DQG
WLV FRP P XQFDMRQ LV XVXD@® WHDWG R
WXGHOW' SIRILHW LOFOXGLQ] GVEXWIRQ RQ
WH UWDWRQV ZK\  WXGHON KDYH SRRU
SHURW DQFH VR GHVIALP LOH ViKH UHDVRQV Z K\
WXGHOW GR QRWDWMHQG FIDAHV EXWDOR VR
JLYH WXGHQW SWDLVH ,Q . D] DNKWIDQ DURXQG
R WDFKHY FRQIUPHG VKDW VIKH\
FRODAMG SDIHQVW WHIX@MW PRWA YD
- KDW$SS DQG =RRP DV D ZD' VR VXSSRUN
WXGHOMPDLOLQ) ,Q 5RP DQLD DLRXQG RI
WDFKHY VDIG WMDW WiKH\  FRRSHIDM  Z WK

SDIHQW HWKHU E\  SKRQH RU XMIQJ RQ@H
SMARWPV XVXDAd |RU LQRWPLQ] WHP EXW

DOR |RUSWRIGIQ] H SMQDWRQV DQG RI 1 HUQJ
DGYLFH UHIVAG VR WWDFKLQI FRQVHQW

$PWYLMHY FRQGXFWAG E\ WDRKHWY/ VR D J UHDVWAU DQG GMWWHUH VMQWGXH VR VKH
SDQGHP LF
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&ROMGHUQ) SWDPAFDO WIDFKLQ) Z RUIN EDVHG
oD LQ 9(7 LQ 6HELD LWZDV PRWMB
P SOP HOMG  WHIXDWD lQ  VFKRRO
Z RINVKRSV FDELOHW DQG DW VRFLDO
SDUQHY/'  SUHP LVHV REVHUYLQ) VKH
SUHVFUEHG P HDVXUHV |RU WXGHQW  KHDQIK
SIRWFPIRQ 2 Q0 D P DADQXP EHURI WWDFKHW/
WDWIG VKDW SWRIHWMIRQDO SWDPIFH  FAODWHV
ZHH FRQGXPMG RQQOH PDLO E\
YIGHR WFRWQ R FOWHV KHG Q
FRPSDQHV 2Q WH RWMHU KDQG LQ
.DIDNKWDQ D YDW PDNRUW Rl VHDFKHW/
HSRUMG KDYLQ) RQ@OH FODWHV HDWG VR
SWPAFDO WDFKLQJ  DURXQG ZKL® D
P XFK VP DAHU SHIFHQDI H Rl WDFKHWYY WIDWAG
KDYLQJ Z RUIN EDVHG G:DUQLQ) RW DQL] HG RQQQH
DURXQG ,Q 5RP DQLD DIRXQG D WLLG RI
WIDFKHY/ WIVMG KDYLQJ SWDPAFDO WWDFKLQJ
RUDQJHG RQAOH EXW ZKHQ LW FRPHV R
Z RN EDVHG GDULQ) FRQGXPWAG LQ FRP SDQLHV
RQO® DIRXQG Rl WWDFKHWY/ LHSRUMG KDYLQJ
RUDQ] HG WH Z RIN EDVHG GDLQLQ) RQQCQH
Z KLOH R WDFKHY WIDWIG MDWKH  GLG
QRWFRRSHUDW Z WK VIKH FRP SDQLHV GXUQJ VIKH

SDQGHP LF

3UQFISDY I1LRP 6HLELD DQG . D DNKWQ DQG
WADFKH/ | LIRP DADVKUHH FRXQWILHY LDQNHG ViKH

FKDAMQIHY HDWG VR RUDQ] DARQ DQG
LP SOP HQMRQ R VIKH WDFKLQJ SLRFHW RQ D

VDR VR  ZKHH P HDQV VKH FKDAQIH
ZDV PLQRUDQG P HDQV LWZDV D YH) EL]
FKDABHQI H

3UQFLSDOY/ [LRP 6HLELD UHSRUMG H SHUHQFLQU
FKDABQU HV VMDWZ HUH SHUFHLYHG DV YHU ELJ
PRMH IHTXHQ/® WMDQ WKH SUQFLSDY |LRP
. D|DNKWIQ GG &KDUWW  $@ RWD WKLLG R
SUQFLSDY | LRP 6 HLELD \WIVMIG VKDWVKH @FN Rl
GHYIFHV WXGHQW FDQ XWH DW KRPH IRU

GIWDQFH GDUQLQ) LV D YHY ELJ FKDABQIH |RU
WHP FRP SDUQ) VR ViKH Rl SUQFLSDY

ILRP . D] DNKWEQ

BXEVHTXHQM® VKH VHFRQG ELJJ HVWIFKDAQI H
IRU SUQFISDY [WRP 6HED LV VXSSRULY

WXGHQW ZKR GR QRW KDYH DQ RSVRQ VR
DMAQG GIMDQFH GDUQLQ] RQAQH  WDFKLQU

WDWLY WXGHOW Z KR @FN GHYLFHV  LQUWAUDHW
RU IRU RWHU WHDVRQV FDQQRW DWMIQG  VXFK
WDFKLQ) ,Q . DDNKWDQ VKLV FKDAMQIH
VXSSRUMY WXGHOW LV VKH FKDAMQIH
H SHUHQFHG E\ ViKH ELJJHW SHFHQWJH Rl

SUQFISDY IRARZHG E\ PRQVRUQJ Rl \KH
ZRWNRI ViKH VFKRROWRI |

7HDFKHW/ 1 LRP  DADVKUHH FRXQUWHV GL | HIHQV®
DWHWHG VIKH FKD@HQI HV VWH 1 DFHG  DOMRXJ K
VRPH WP LUMHY EHVE HHQ WHDFKHY/ |URP
6HUELD DQG 5RP DQLD DUH DSSDUHQW &KDUNV
DQG ,Q 6HELD DQG 5RPDQD D JUHDW
SHUFHQUDIH Rl VMDFKHY/ WHSRUMG FKDABHQI HV
UHIDWG VR D @FN R WWHLU RZ Q GHYLFHV EXW
DOR D @FN Rl GHYLFHV WXGHQW FDQ XVH DV D
YHU EL) FKDAMQIH DARQJ Z VK VIKH FKDGBHQI H
Rl FRYHUQJ ViKH FROVIQWZ LVKLQ VIKH VKRUAMQHG
FOW WPH ZKIFK ZDV QRW WHSRUMG E\
WWDFKHW/ 1LRP . D] DNKWQ VR D J UHDAWDP RXQW
7KH JUHDWMN SHFHQJH Rl WWDFKHW/ | LRP
. DIDNKWEQ HSRUMG \WH FKD@HQIH Rl
VWMFKQLFDO SLREGP V. \MDWLV SWREGP V Z LWK
WH IXQPMRQLQJ Rl VKH H DMK HTXLSP HQW
Z KLFK Z DV LHSRUMG E\ D JUHDWSHUFHQUIH R
WDFKHY 1WIRP 6HELD DQG 5RPDQD VRR
2 VKHU FKD@HQJ HV VMDWD@ RWVHTXDAD DSSHDU
LQ DADVKUHH FRXQUHV DLH VXSSRUM AXGHQWV
ZKR GR QRW KDYH DQ RSVMRQ VR DMAG
GAIQFH GDULQI RQAH VHADFKLQJ
FRP P XQLFDWRQ Z IViK SDUHQW DQG \WWXGHQW
RUDQILY WXGHOV LR JWRXSV DG
WXGHQW' DWHWP HQW
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&KDUNV  &KDAMQHV IDFHG B\ SUQALSDY GXUQ) GIWEBQRH GDUQLQ) RQAOH WDFKLQJ LQ
6HELD DQG. D|D\KMEQ R SUQASDWZKRJIDYHDVRHR  RQDVWDBIILRP R

&KDUW  &KDAHQ HV IDFHG B\ WDFKHY GXUQ) GIMBQRH GDLQLQ) RQOQH WDFKLQY
R WDFKHYZKRJDHDWRHR RQDVDBIIRP R 3DW\,
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&KDUNV  &KDAHQIHV [ DFHG B\ WDRKHY GXUQI GIMIQRH GDUQLQ) RQDQH WDFKLQJ
R WDFKHYZKRJDYHDWRHR RQDVWDGI IRP R 3DWA,

0 RQWVRUQJ DQG HYDXDRQ R
VIADFKLQJ DQG GHDLLQJ

&KDQIHV 1Q P RQVRUQI VKH TXDAW RI ViH
WDFKLQ) SWRFHW GXUQJ WH &29,'
SDQGHP IF ZHH LGHQWMLHG E\ Rl
SUQFLSDY LQ 6HELD DQG E\ DIRXQG RI
SUQFISDY LQ . DDNKWIDQ DQG 5RP DQD
+RZHYHU D WJQULFDQW SHFFHQW®JIH Rl
SUQFLSDY LQ DAD FRXQMHY EHAHYH VIKDW\KH
XVXDOP HVKRGV KDYH QRWFKDQJ HG GHVSLVIA VKH
FLLFXP \WIDQFHV

. DV R PRQVRUQ] VKH TXD@W Rl VKH
WDFKLQ) SWIRFHW GXUQI \WKH &29,’
SDQGHP LF DSSQHG E\  SUQFLSDOY LQ DAD VKUHH
FRXQWIHV DUH SUHVHQWMG LQ 7 DECH

© KHQ IWFRP HV VR WWXGHQW' DWHWP HQW LQ
6HLELD DQG . D| DNKWEQ D WLLG Rl WDFKHWY/
EHQHYH VDWVIKHUH KDYH EHHQ QR FKDQJ HV DQG
WDWVKH XVXDO P HRGY WD DSSO@  DQG LQ
5RP DQID DIRXQG Rl WDFKHW VIKLON VR
,Q DA VIKLHH FRXQMIHV WWDFKHW/ WIVHAG VIKDW
GXUQI WKH &29,' SDQGHP LF WMH  XVHG
IRWPP DWYH DWHWP HQW P RIH WDQ WKH GG
EH RUH Rl WDFKHW LQ 6HELD RI
WADFKHW/ LQ . D] DNKWIQ DQG Rl WDFKHWY/
LQ 5RP DQD 1 HYHUKHAW P RUH VIKDQ KDO Rl
WDFKHW/ LQ 6HUELD DQG 5RP DQLD EHAHYH VIKDW
VKH XVHG | RUP DlYH DWHWP HQWR ViKH VDP H
H WIQW DV EHRWH VKH SDQGHP LF 1O
6HLELD DQG LQ 5RPDQD ,Q . D] DNKWIQ

R WDFKHYW WDWG WDW WKH  XVHG
| RUP DWYH DWHWP HQWVR VIKH VDP H H] QWDV
EH RUH
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7DE]H

7HDFKHY WHSRUMG \WWDW \MH  \AWXGHQW!
DWHWP HQW GXUQ) VKH LP SGP HOMRQ Rl
GIDOFH GDULQ) ROQOH WDFKLQD Z DV TXLM
GHP DQGLQJ EHDUQ] LQ P LQG VIKDWH DYHWDI H
VFRWH JLYHQ E\ WDFKHW LQ 6HLELD Z DV
DQG LQ 5RP DQLD RQD VDM ILRP R
+DO R WKH WDFKHW/ IURP BHLELD VIKRXJKW
VMDW VKH DWHWP HQWZ DV YHY  FKD@HQI LQJ
WVRWH  DQG D VKLLG VKRXJ KWVIKDWLWZ DV
FKDAHQILQ WFRWH  ,Q 5RPDQD RQH WLLG
Rl VIKH VMDFKHW/ VIKRXJ KWMKDWKH DWHWP HQW
ZDV YHU FKDAMQILQ) VFRWH  DQG DQRWKHU
WLLG VMRXI KWVKDWLWZ DV FKDAMQILQ)  VFRUH
7KH TXHWIRQQDUH IRU WDFKHY/ |WRP
. DIDNKWEQ GG QRW FRQDLQ WMH TXHWIRQ
LHIDWAG VR ViKH VFDAQJ Rl KRZ GHP DQGLQJ VKH
SURFHW Rl \WXGHQW' DAVHWP HQAZ DV

: KHQ LWFRP HV VR VIKH H LMQFH Rl D VFKRRO
GRFXP HQW VIKDW VSHAULHV WKH P HKRG DQG
FUWAUD | RUDWHWP HOWRI VKH SHU RUP DQFH Rl
WXGHQW ZKR DWHQG GIMWDQFH ODWQI  LQ
6HLELD SUQFISDOYY DQG  WDFKHW D@ RW/
HTXD@® HWMP DW W QRQ WHSUHVHOIMRQ
DERXW D WKLUG Rl WDFKHYW DQG SUQFLSDY
UHSRUMKDWVXFK D GRFXP HOQWH, MW DQG VKH

3UQASDY' ZD\ VR P RQVRUQ) WKH TXDAW R VKH WDFKLQ) SLIRFHW

\VDP H SHUFHQVIRJ H WIVAV VMDWMKHUH LV QR VXFK
GRFXP HQ¥ @

7KH VP DAMU SHFHQVIOH Rl VWDFKHY/ UHSRUN
VMDWMKH UHFRP P HQGDRQV Rl ViKH 0 LM R
(GXFDARQ  6FIHQFH DQG  7HFKQRQRILFDO
' HYHQRSP HQW DUH DSSQHG DWIKH VFKRRO
@IYHO DV FRQILLP HG E\ VKH SUQFLSDOY

,Q . D] DNKWIQ DURXQG R SUQFISDOS @
DQG Rl WDFKHW VDLG QR VFKRROGRFXP HQW
VSHFULHV WH PHMRG DQG FUMAUD IRU
DWHWP HOWRI VIKH SHURWP DQFH Rl WXGHQW
Z KR DMHQG GIWDQFH GDWDLQ) P HDQLQD \VKDW
VWH YDWP DNRUW Rl ViKHP  UHSRUMG KDYLQU

VXFK GRFXP HQW 7KH VWXDWRQ LQ
5RP DQD LV P RUIH IP LU VR 6HLELD  DIRXQG
R SUQFSDY DQG R MDFKHWY/

HSRUMG KDYLQJ VXFK GRFXP HQW Z KLOH

Rl SUQFLSDY DQG Rl VWDFKHW/ WIVIAG VIKDW
WH  GRQWKDYH VXFK GRFXP HQW Z KLOH ViKH
UHVW LHSRUMG VKDWVKH  DSSQHG LQWUKXPRQ
ILRP  GRFXP HQW VXFK DWH ViKH ) WDP HZ RN
HIXOWRQ IRU WH RUDQ]DMRQ DQG
IXQPIRQLQI R SIH XQLYHUMW HGXFDARQ XQUW
DQG (YDOXDMRQ DQG TXDAW  DWXWDQFH
FRP P LWLRQ SURFHGXUHV

> @7KLV VWXDVRQ P D EH GXH VR YDU LQJ GHYHOY RI GLWDQFH G-DULQI  LHSUHVHQVIMRQ LQ VFKRROY LQ 6HELD LH

VKH SHFHQUDIH R WXGHQW DWHQGLQJ RQO GLWDQFH GDULQJ RQAQH WDFKLQJ P SO LQJ VKDWVKH QHHG IRU
DGRSVIRQ Rl D VFKRRO GRFXP HQWVSHFLI\ LQJ WXGHQW!' DWHWP HQWLY P RUH SLRQRXQFHG LQ VFKRRYY Z VK KLIKHU
SHUFHQDIH Rl WXGHQW Z KR DWIHQG GLWIQFH GDURLQJ RQOH WDFKLQJ H FOXMLYHQ

> @ RWHSUQFLSDY/IWRP . / WKRRY

VKDQ VIKH SUQFLSDY/ I LRP 5/ WWKRRO/
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7DEMA &KDQI HV LQ WKGHOW' DWHWP HOMGHQM LHG B\ WDFKHY/

SHFFHQVIDIH Rl WDFKHY/ Z KR LHSRUMG VKH FKDQJH DYDLDEM RQQA | RU WDFKHW/

ILRP 6HELD

7HDFKHY/ NHSW WHFRWGY Rl DWVHQGDQFH Rl
GWDQFH  GDWLQJ RQAOH  WDFKLQJ XM
VHYHIDO VRRYY DV SUHVHOWG LQ \KH VDEOH
EH®RZ 7DEQM DQG WKH RQH VKDW LV
FRPPRQ LQ DA VKUHH FRXQMHV LV NHHSLQ
UHFRWGBV XMLQJ RSIRQV RQ RQAQH SMMRWP V ,Q
6HLELD WWDFKHW/ XVHG GLI | HLHQWFRP ELODRQV
Rl VHYHWDOVRRY 7KH SUHYDLOQJ FRP ELQDARQ
LV VMH XVH RI D SHGDJRJLFDO QRWERRN DQG

HOWIUQ) GDVD LR DQ HAFWRQLF JWDGH ERRN

ZKIHW D FHURLQ SHFHMNH RI
WIDFKHWY/ XVHG RQQO D SHGDJRJILFDO QRWERRN

RU RQ® DQ HAPWRQF JWGH ERRN

$ERXW R WDFKHY XWHG \MH
RSVIRQV DYDIME®! RQ * RRIG &ODWIRRP [RU
WHFRWGLQ] DWMHIQGDQFH  DQG Rl VWDFKHW/
XVHG DADWH SUHYLRXMY P HOWRQHG P HRGV
$WIRXQG Rl WDFKHW GG QRWMMPA® NHHS
UWFRWGY R VWXGHON DWHQGDQFH  GXUQ]
GIWDQFH GDUQLQ) RQAQH WIDFKLQI  EXW VIKH
LOWHDG P DGH LHFRWGEV Rl WXGHQW EDVHG RQ
VKHLU UHVSROVHV VR KRP HZ RUN DWLI QP HQW

,Q . D| D\NKWDQ VKH YDWWP DNRUW Rl VKDFKHLY/
NHSW  WHFRWGV  XMQJ  HWHU P RELOM
DSSQFDMRQY VXFK DV : KDW$SS  RQQOH
SARLP V RUHMPWRQLE NRXUDDY ,Q 5RP DQLD
WADFKHW/ LHSRUNV XWLQJ DYDLDEGH RSVRQV RQ
SOMRWPYV DV ZH®D DV VKH SHUWRQDO DQG
GLJ VIDOFDVIDAR] XH

- KHQ W FRPHV VR P RQUVRUQ) \WXGHOW
SRILWW GXUQ] GIWBQFH DU RQAQH
WADFKLQJ 7 DEQH LQ 6HLELD DQG 5RP DQD
WADFKHW/ XVHG GL | HHQWP HVIKRGV VR HYDOXDWA
ViKH SURIUHW Rl WXGHQW 7KH\  HYDOXDVIAG ViKH
DAAYIMHY Rl WXGHQW GXUQ] FAODWHV VKHLU
KRP HZ RIN DWLJQP HQW  XVHG RQ@QH VAW
DV Z HGDDV Z UWHQ RU RIDOVMI  + RZ HYHU
LWLV SRWME®! VKDW IRU H DP SB{ D VWDFKHU
Z KR XVHV RQAQH WWVW DR HYDOXDVIAV \AXKGHQW
DPAYLVHY GXUQI FODWHV ,Q 6HELD AXGHQW
UHVSRQWH VR KRP HZRWIN DWLIQP HQW VKDW

WHSUHWHOW VKH P RW SWHYDBHQW IRWP Rl
P RQVMRUQJ |IRU D® RWD WUWLG R WIDFKHWY/
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7DE®  : D\VR NHHSLQI UHFRUWGV R WGHQW DWMQGEDQFH Rl GIWIQRH GDLQLQ) RQOQH
WDFKLQJ

1 R LQI RUP DAWRQ RQ VIKH SHFHQVIRJH Rl VIDFKHW/

DQG DSSWR[ LP DWI® ViKH VDP H SHUFHQUBIH Rl ,Q . D|D\NKWIDQ WWDFKHWY/ GLG QRWDQVZ HU ViKH
WIDFKHY/ P RQLVRU WXGHQW SLRI UHW VIKURXJ K TXHMRQ WHDWG VR WH PRQVRUQI Rl
VWH HYDOXDWRQ Rl WXGHQW DPAMIMHY  GXUQ] WXGHQW' SLRJ LHW

VWH FDW

7DE®!  : D\VR PRQWRUQI WYGHOMSLRI W GXUQI GIMBQFH GDUQLQ) RQOXCH
WDFKLQJ

1 R LQIRUP DARQ RQ WWH SHUFHQVIDI H Rl VDFKHLY/
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2 VKHUWHP DNV Rl VKH RSSRUXQW W H SKHW WHU RSIQRQV

WHVSRQGHOW DWIXGHV DQG H SHUHQFHV VMDWMKH\  FRQUGHU
LP SRUBQW VR WH DGGMRQDO UHP DNV R
$W WH HQG R WH TXHWMRQQDUH WH WDFKHY DQG SUQFISDY DWH VXP P DU] HG

WHVSRQGHQW LQ DA VKUIHH FRXQWAIHV KDG VKH EHORZ 7DEMH

7DE]] 2WHUUHP DNV DAXHV UHSRUMG
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&2 1& 86,216

7KH P DLQ FRQFO(MRQV DUH VXP P DU HG LQ D
Z D\ VKDM RAIRZ V VKH | LQGLQIV Rl VIKH UHVHDUFK

JQRPPDIRQ IGRZ  &KDSWAU
2UDQJDMRQ Rl WKRRO ZRW \WFKQFDO
HTXLSP HQW DQG GLIWMDO FRP SHWQFLHV Rl
WDFKHL/ 2UDQ]DARQ  DQG
LP SOP HQMRQ Rl WDFKLQI SURFHW &KDSVIAU

0 RQVRUQJ DQG HYDOXDRQ Rl VWDFKLQJ
DQG GDULQ] DQG $GGMRQDO UHVHDUFK
I LQGLQIV

,QRWP DARQ | RZ

7KH P DLQ VRXUFH Rl LQIRWP DARQ LQ DA VKUH
FRXQMHY LV WMH UHILRQDOQRFDO HGXFDVRQ
DXWRUW  QDPHO  5HIIRQDO  \FKRRO
DGP LOMADVRQ LQ 6HELD ViKH GRFDOWHI LRQDO
HGXFDAWRQ GHSDUR HOMQ . D] DNKWIDQ DQG VIKH
&RXQM VFKRRO LOVSHAVRWIDW LQ 5RP DQD
Z KLY 0 LOOMMHV LQ FKDUH Rl HGXFDWRQ DOR
WIQG RXW HVSHFLDAD LQ 6HLELD DQG SDUADAD
lQ . DIDNKWEQ DV D VRXUFH KDW LQIRWP V
VFKRRO SUQFLSDY $ERXWD WLLG Rl VFKRRO
SUQFISDY LQ D@ WWKRRY HSRUMG QRFDO
JRYHLOP HOW DXVKRUMHV DV VIKH \RXUFH Rl

IQRPPDIRQ 7KH ODW WHSUHHQMG DWH

QDVIRQDO GHYHO LOQWMYVIRQV LQ FKDUH Rl ViKH
LP SLRYHP HQWRI HGXFDMRQ  WWDFKHU WDLQLQ)
HW HVSHFLDAD LQ 5RP DQID

© KHQ WH ZHMH KDYLQ] GRXEW DERXW \KH
RW DQ] DARQ R VFKRROZ RN RU VKH VWDFKLQJ
SIRFHW  SUQASGV [WRP DA FRXQMHV
FRQUXQWG P LQWUHV LQ FKDUH Rl HGXFDARQ
GUHA® VR D GMHUH VHQWEXWUH HULHG VR VIKH
WHILIRQDOGRFDO ~ HGXFDMRQ ~ DXVKRUMHV
PHMRQHG DERYH /RFDO  JRYHUQP HQW
DXWRUMHY DIH  HOMMHY  VKDW  VFKRRO
SUQFLSDY UH HUVR Z KHQ KDYLQJ GRXEW DERXW
WH RUDQ]DMRQ R VFKRRO ZRW RU VKH
WDFKLQ) SWIRFHW D®PRW HTXD®  LQ
. DIDNKWIDQ 6HUELD DQG 5RP DQID DIRXQG D
WLG R SUQFLSDY  7KH GIDVWSUHVHOWAG DUH
QDRQDO GHYHO LOMMMRQV LQ FKDUH Rl ViKH
LP SLRYHP HQWRI HGXFDMRQ WWDFKHU WDLQLQJ
HF HVSHFLDA LQ 5RP DQLD DQG 6HUELD

: KHQ KDYLQJ GRXEW DERXWVKH RU DQL DARQ
Rl VKH ILQDO H DP DWVKH HQG Rl SUP DU
HGXFDMRQ ZKIFK ZDV FRQGXFMG LQ WH
FRQGIMRQV Rl VKH &29,' SDQGHP LF P RUH
WDQ VE R WLLGV R SUQFLSDOY |LIRP  6HLELD DQG
5RP DQLD FRQVXQMG UHI LRQDOGRFDO HGXFDMRQ
DXWRUMHY  ,Q 6HWELD 5HILRQDO VFKRRO

DGP LOVWDMRQV DQG LQ S5RPDQD  &RXQW
VFKRROLQVSHFVRUDWMA

6FKRRO P DQDUHP HOW LV \WMH P DLQ SRIQWRI

FRODFW IRU SDMQ) WH LQRWPDIRQ R
WADFKHW/ DV Z HGD DV SWRYLGLQJ FRQUXOMVRQ
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Z KHQ WDFKHW DWH LQ GRXEWLQ 6HELD DQG
5RP DQLD Z KLGH | RUWDFKHW/ 1LRP . D] DNKWIDQ
WKH 0 LQWM R ( GXFDMIRQ DQG 6FLHQRH LV ViKH
P DNRU VRXUFH Rl LQIRWP DARQ DQG WKH  DOR

FRQUXQVWKH 0 LOMM VIKH P RWZ KHQ KDYLQJ

GRXEW FRP SDUQJ VR RIHUVE R FRXQMHV ,Q
6HLELD DQG 5RP DQID P LQMMHV LQ FKDUH R

HGXFDMRQ DQG UHJ LRQDOHGXFDMRQ DXVIKRUMAHV
QDP HO 5HILRQDO VFKRRO DGP LOMADVMRQ LQ
BHLELD DQG &RXQM VFKRRO LOVSHAVRIDM LQ
5RP DQLD DUH DOYR DWHWHG DV ViKH P RWXVHG
WXUFH R IQRWPDARQ E\ D WJQULFDQW
SHFHQWJH Rl WDFKHYW KRZHYHU ZKHQ
KDYLQI GRXEW WWDFKHU/ ILRP 5RP DQID WQG
VR FROVXOVWKRVH LOWMXVRQV P RUH VKDQ ViKH
WDFKHW ILIRP 6HLELD $GGIMRQDAM LQ DM
FRXQMHV FRAMDIXHV DH HIDVYHO KLIKQ

DWHWHG E\  WDFKHWY DV ViKH SHURQV VKH\

FRQUXQ\Z KHQ KDYLQJ GRXEW

,Q DADFRXQUHY VFKRROSUQRLSDY DWHW VIKHLU
GIYHORI EHLQJ LQIRWP HG RQ VKH RU DQL] DRQ
RI WKRRO ZRWN DQG RUDQ]DMRQ DQG
LP SO HOMRQ Rl WDFKLQJ SURFHW GXUQJ
WH &29,' SDQGHP LF DV TXIWM KLJK RQ D
VFDOH [ (RP VR lQ 6HELD VFKRRO
SUQFISDY DWHWHG WH OIYHO Rl EHQU
LQRWP HG E\ JLYLQJ DQ DYHUDIH YDOXXH RI

LQ . D] DNKWEQ LW LV DQG LQ 5RP DQD
VFKRRO SUQFLSDY DOR DWHWHG LWZ MK VIKH
DYHIDJH YDOXH Rl D KHQ IWFRP HV VR
WDFKHY WH DOR DWHW VIKHU G#YHO RI
LQIRWP DVRQ DV TXIWM KLIK Z KHQ LWFRP HV VR
RU DQL DARQ DQG LP SGP HMRQ Rl WDFKLQJ
SURFHW GXUQJ VIKH &2 9’ SDQGHP LF XVLQU
WH VDP H VWD LQ 6HELD  VIDFKHY/ DWHW
WHU OYHO R EHQJ LQRWPHG ZLWK DQ
DYHUDJH YDOXH Rl Q. D] DNKWRQ LWV
ZKLM LQ 5RP DQD WLV VRP HZ KDWQRZ HU

- KHQ VDOLQJ DERXW WH FODUW Rl
LQI RUP DMRQ SLRYLGHG B\ LHOYDQMQWIMKVRQY
GXUQJ WH &29,' SDQGHP LF VR VFKRRYY'
SUQFLSDY DQG WDFKHW |RU VRP H FRXQWIHV
WH DYHDIH DWHWPHQW R F@UW Rl

LQRWP DARQ LV VRP HZ KDW GRZ HU VKDQ \KH
DWHWP HOWRI VFKRROSUQFLSDOY DQG WDFKHW/
OHO R EHQJ LQRWPHG DQG IRU RVKHW/
WVRPHZKDV KUKHU ,Q 6BHELD  WKRRO
SUQFLSDY DWHW ViKH FODUW RI LQIRWP DARQ
ZIMK ViKH DYHUDUH YDOXH Rl ZKLH 1Q
. DDNKWDQ VFKRRO SUQFLSDYY DWHWHG LW
ZIMK DQ DYHIDUH YDOXH RI ,Q 5RP DQD
VFKRRO SUQFLSDY DV LQ ViKH FDVH Rl 6HUELD

DWHW WH FAOUW R LQIRWP DARQ ZLVK DQ
DYHIDUH YDOXH RI 7HDFKHY/ [LRP VER
SDUAFLSDWY FRXQMHV Z KHQ FRP SDUQ) VR
SUQFISDY DWHWHG FOUW RI LQIRWP DARQ
VRIKV@ GUIHHQ®  LQ 6HELD  VHDFKHW
DWHW WH FOUW Rl LQIRWP DARQ ZLVK DQ
DYHIDJH YDOXH R ZKLO 1Q . D] DNKWIQ

WDFKHY DWHWHG LWZ VK DQ DYHWDIH YDOXH
RI ZKIFK LV VH VDPH YDOXH \MDW
SUQFLISDY DWHWHG ,Q 5RPDQID  VHDFKHW/
DWHW VKH FOUW R LQIRWP DARQ ZLVK DQ
DYHUDUH YDOXH R ZKLFK LV ViKH GRZ HW
VFRUH DZ DUGHG LQ VIKH VIKUHH FRXQWIHV

,Q D@ SDUFASDAI FRXQMHV  VFKRRO
SUQFLSDY KDYH XVHG D YDUHW Rl ZD\V R
LQRWP VFKRRO WDII  SDUHQW DQG WXGHQW
GXUQJ VIKH &29,' SDQGHP LF +RZ HYHU LQ
DAD SDUFLSDWR) FRXQWIHY VRFLDOP HGLD DQG
PRELY DSSQFMRQV IRGRZHG E\  HP DO
FRP P XQLFDARQ LV \H P RMFRP P RQ P HKRG
Rl FRP P XQIFDARQ EHVEZ HHQ VIKH VFKRRO WM |
DQG VIKH VFKRRO ,Q 6HLELD SKRQH FDA Z HUH
QRWIHTXHQW® XVHG VR LQIRLP \VFKRRO I |
EXW ZHH YHU PXFK XWHG LQ LQRWP LY
SDIHQW DQG DERXW KDO Rl WWDFKHY/ DOR
SIRYIGHG LQRPPDIRQ VR WXGHQW E\
WWISKRQH

,Q . D|DNKWEQ LQIRWP LQJ DAD VDI HW J LRXSV
E\ SKRQH FDA@Y LV VRP HZ KDWP RUH SUHVHQW
HVSHFLD@ LQIRWP LQJ VFKRROWDII  EXWHP DLO

FRP P XQUFDWRQ Z VK \WXGHQW DQG SDUHQW LV

SUHVHQWVR D WP DAapU H QW FRP SDUQJ VR
BHELD /LYH IDFHVRIDFH FRP P XQFDWRQ

Z DV DOR SUHVHOWLQ DADVIKUHH FRXQMHV EXW
DSSQHG Gl I HHQ® GHSHQGLQI RQ VKH VDU HW
JWRXS
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. KHQ IWFRP HV VR LQIRWP LQJ WXGHQW DQG
SDUHQW E\  WIDFKHW/ DAMRXJ K VIADFKHU/ [ URP
D@ WUHH FRXQWHV GRP LODQW® X\WH VRADO
P HGD VR LQRWP ERVK SDUHQW DQG WXGHQW
VKHUH DUH VLI QU LFDQWGL T HULHQFHV LQ XMLQJ ViKH
SKRQH FDAY IRU LOWDQFH LQ 6HED DQG
5RP DQLD VWDFKHWY/ XVH SKRQH FDAY VR D P XFK
WD@mHU HWOW VR LQRWP SDIHQV DQG
HVSHFLD@® WXGHQV  WDQ WDFKHW 1O

. D] DNKWIQ GR

GKDAMQUHY LQ LQRWPLY VWKRRO WO
WHSRUMG E\  SUQFLSDY DUH VIKV@ G I HIHQW
LQ WMUHH FRXQMHV ,Q 6HELD IRU D® RW/D
TXDUMU Rl SUQFLSDY LWZ DV FKDAHQILQI VR
IXUKHU HS@MQ DQG F@U\  YDURXV
LQRWPP DARQ VR WHP  LOFOXGLQJ P HP RV I RP

FRP SHQWLOWIMMXVRQY HVSHFLDAD UHJ DUGLQ]
AXGHQWDWHWP HQW DV Z HG DV LOWASUHLY
LQRWPDARQ ILRP WH PHGED ,Q 5RPDQD
FRGPWY DQG UHFRUWELQI LQIRWP DARQ XWLQJ
P XQLS®! FKDQOHY P HDQLQI VIKH Z RUIN KDG VR
EH GRQH ERW HOFWRQLFDAD DOG LQ Z UK

Z DV D FKDAXQIH SUQFLSDY LHSRUMG DV Z HOD
DV LP SIRYLQJ ViKH GLJ LVDOFRP SHWAQFLHV Rl VIKH
VFKRRO Wi  HVSHFLD@® WRWH HDWMG VR
XVQJ RQ@OH S@MWRWP V' Z KLFK LV IHFRIQL] HG
E\ VKH SUQFLSDOYY ILRP . D] DNKWIDQ VRR

&KDANHQI HV LQ LOIRWP LQJ SDUHQW LHSRUMG E\
SUQFLSDY DIH VP LU LQ VIKUHH FRXQWIHV ,Q
6HELD ViKH ELJJHVWFKDEMQIH |RU SUQFLSDY
1Q WRPLY SDHON ZDV VR SDW RQ
LQRWPP DMRQ VR SDUHQW ZKR DIH XQDEG! R
XVH RQQQH FRP P XQIFDARQ Z KLFK DUH P RAW@
SDIHQW [WRP  YXAGHWDE®! JWRXSV ZKR @FN
GLIVMDO GHYLFHV  LOWAOHW RU GR QRW KDYH
DFFRXQW RQ VRFLDO QHVE RNV Z KLFK LV VKH
FKDA@HQIH WHSRUMG E\  SUQFISDY IWRP
.DDNKWDQ VRR ,Q 5RPDQD VKH \VDPH
FKDAMQIH Rl @FNLQJ GHYLFHV DQG RU LOWALQHW
LV SUHVHQW DQG ViKHVH DIH P RW@ | DP LOHV
ILRP  LXUDODUHDV

SKDAHQUHV LQ LQRWP LQ) WXGHQW HSRUMG
E\ SUQASDY DH TXMA MPLDU LQ VKUHH

FRXQWLHV

,Q DA FRXQMHV SUQFLSDY UHSRUN VIKDW \KH
FKDAHQIH VIKH\ | DFHG Z DV LQIRWP LQJ WXGHQW
ZKR GR QRWKDYH VIKH VWFKQLFDO HTXLSP HQW
DQG RU LOAOQHW DV Z HAD DV FRP P XQLFDARQ
Z MK WXGHQW ZKR @FN UHVSRQWYHQHW RU
P RVYDVRQ VR DAWHQG GLWBQFH GHDLQLQJ

,Q DAD FRXQMHV WDFKHWY UHSRUMG VIKDWVIKH
EL)J HWFKDA@HQIH LQ LQIRWP LQJ SDUHQW Z DV
FRP P XQIFDWRQ Z MK SDIHQW ZKR GG QRW
KDYH DGHTXDW VFKQLFDO HTXLSP HQWRU VIKH
LOAMOHW @UHY SDIHQW [WRP  YXGDHUDEH
JURXSV DQG RUWXWDODUHDV  Z KLFK LV ViKH FDVH
DOR LQ LQIRWP LQJ WXGHQW  WDFKHU/ LQ DAD
FRXQMHV HSRUMG FRP P XQIFDURQ  Z WK
WKGHQW ZKR @FN VHWFKQIFDO HTXLSP HQW
DQG RUVIKH LOWLOHWDV RQH Rl VIKH FKDGHQJ HV
&KDAMQI HV LQ LQIRWP LQJ SDIHQW LHSRUMG E\
WDFKHY/ LQ DAD WMUWHH FRXQWIHV DIH DOR
UHDWG VR HWIDEQWKLQ) FRQVDFWZ VK SDUHQW
DQG VIKHLU UHVSRQULYHQHW DQG FRP P XQLFDVRQ
ZIMK GUILDM LOVADW SDIHQW  Z KLOA
FKDAMQIHV LQ LQIRWP LQ] WXGHQW \VKDW DUH
FRP P RQ LQ WUHH FRXQMHV DH VKH @FN Rl
UHVSRQWLYHQHW Rl WXGHQW' VSHFLI LFDAd VKHLU
HQUDIHP HOWP RUMDWRQ ~ GXUQJ  RQAQQH
WDFKLQJ

: KHQ DVNHG VR JLYH DQ H DP S Rl VIKH EHVW
SWDPWFH LQ FRP P XQUFDWY LQIRWP DARQ R

DO R VKH DIRUHP HMRQHG VDU HW JURXSV
WVKRRO WDII  SDIHQV  WXGHOW RU
GHVFUELQ] VXFFHWIXO ZD\V LQ RYHUFRP LQJ

WH DERYHP HOMRQHG FKDAHQIHV SUQFLSDY
ILRP VIKUHH SDUAFLSDWQ) FRXQWIHV UHVSRQGHG
GU | HHQV@

,Q 6HELD SUQFISDY WHSRUMG WKDW DQ
H DP S®H Rl EHVWSLWDPIFH LQ FRP P XQLFDWE

LQIRP DARQ VR WXGHQW LV RSHQLQJ SHU/RQDO
0 LFLRVRIW7HDP V DFFRXQW |RU DAD WXGHQW

ZKIFK JUHDV® |IDFLOVIDVMG  FRP P XQUFDRQ
ZIMK WXGHQW ,Q . D|DNKWEQ SUQFLSDY
WHSRUMG VMDWRWDQ LQJ D YLLYXDO HDFKHU
RXQIH HJ E\ XVMQI WH 3DGHMFRP

S@AMRWP FDQ EH VXFFHWIXO LQ RYHUFRP LQJ

FKDAMQIHV LHIDWG VR FRP P XQLFDWRQ Z LVK
WWDFKHW/
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,Q 5RPDQID GDVD SWRYIGHG B\ SUQFLSDY LV
TXIWMA GLYHUH EXWP RWRI VIKHP  EHQHYH VIKDW
WH EHVWZ D\ LQ FRP P XQIFDWQJ LQIRWP DARQ
VR D@ VU HWJRXSV LV XVQJ VKH DYDLADEGH
RQAQH S@MWRWPV DQG P RELH DSSQFDMRQV
SIHHDEQ : KDM$SS =RRP  *RRIOM
FAODWMRRP DQG * RRIG 0 HHW

7HDFKHY Z HH DOR DWNHG VR JLYH H DP SV
R EHW SWDPWFHV RU WXJJHW ZD\V R
RYHUFRP H FKDA@MQIHV LQ LQIRWP LQJ SDUHQW
DQG WXGHONV ,Q 6HWELD WDFKHY DOR
EHQHYH VKDWO LFURVRIW7 HDP V LV VKH S@WRLP
WDW JLYHV WH EHW UWHVWXQV  ZKHQ
FRP P XQLFDV ZIMK  AXGHQW ,Q
. D] DNKWDQ WWDFKHWY/ EHQHYH VIKDW FUHDVKY
VFKRRO SDIHV RQ GUIHHQN SOMRWP YV HJ

<RX7TXEH ,QMJWDP  6FKRRO ZHEVLWM
7HOUWP FKDQOHO DQG  XSGDWY  VKHP
HIXDW LV WH NA VR RYHFRPLQ

FKDEMQIHV LHDWG VR FRP P XQLFDURQ Z LVK
SDUHQW DQG WDFKHWY/ ,Q 5RP DQLD  WWDFKHW/
DOR WION WDW WHEHW ZD  LQ

FRP P XQIFDAQ LQIRWP DARQ VR SDUHQW DQG
WKGHQW LV XVIQJ VKH DYDUDEGH RQAQQH
SA@WRP V DQG P RELB DSSQFDMRQV FRP ELQHG
Z MK IP HO LQIRWP LY

6FKRROZ RN RU DQL] DARQ
VFKRROHTXLSP HOWDQG WWDFKHUY"
GL] VIDOFRP SHVWAQFHV

,Q DA VKIHH FRXQMHV WH VER JUHDWAW
FKDAHQIHV  SHUFHIYHG B\ PRW VFKRRO
SUQFLSDOY DUH P RQWVRUQJ DQG
P SOP HQMMRQ R KHDOK  SIRWPMRQ
P HDVXUHV | RU VWXGHQW DQG VEKRROWII | DQG
SMAAQI DQG RUDAQ] LI GAMROFH DU
&RRUWELODARQ Rl VIKH HP SQR\ HHV' Z RWN LV DOR
D FKD@HQUH WDW PDQ Rl WH VFKRRO
SUQFLSDY H SHUHQFHG LQ 6HLELD . D] DNKWIDQ
DQG5RP DQD

S5HIDUELQ) VKH WWAFKQLFDO HTXLSP HQWRI  KH
VKRR LQ 6HWEID DQG S5RPDQAD P RW
SUQASDY WHSRUMG KDYIQJ D @FN R
FRP SXVIHU/ DQG RUMSVRSV

,Q . D] DNKWDQ SUQFLSDY WHSRUMG D @FN RI
VDEGW WH P RW DV ZH® DV VIKH LOWARHW
Z KLOW LQ 6HLELD DQG 5RP DQLD LOWAUDHWLY ViKH
ODW Rl FRQFHWOQ DFFRWGEQI VR SUQFLSDY!
HWIP DARQ ,Q 5RP DQID VikH @FN RI VRIVE DUH
IRUVIKH H IMAKJ HTXLSP HQWLY SHUFHLYHG E\ D
JUDW SHFHQ@IH R SUQFISDY  ,Q
. D] DNKWDQ WHDFKHYW DWHW WMH VFKQLFDO
HTXLSP HQAWQJIKV@ EHWHU VP DADSHUFHQVIRI H
Rl VMDFKHY/ LHSRUMG VIKH\ @FN FRP SXVIAY/ RU
@SVRSV FRP SDUHG VR 6 HEELD DQG 5 RP DQLD

$V IRUVIKH HTXLSP HOMVKDWMXGHOW QHHG LQ
RWGHU VR SDUMFISDWM LQ RQAQH WWDFKLQJ

WDFKHW/ DQG SUQALSDY | LRP 6 HUELD HWAP DV
VR D @MUHU H WIQW MDW WXGHQW @FN
WAFKQLFDO HTXLSP HQV DQG  LQI LDWAKPWH

FRP SDUHG VR ViKH UHVSRQWHV RI VIDFKHWY DQG
SUQASDY ILIRP 5RP DQLD DQG . D] DNKWEQ ,Q
6HEEID @MUH QXPEHU R WDFKHY DQG
SUQFLSDY HWIP DWA VKDW FRP SXWAY/ @SVRSV
DQG ,QWAUDHW DIH D® RW HTXD@ @FNLQJ

DP RQJ WXGHQW ZKLFK LV DOR VKH FD\H LQ
SRPDQD EXW D W DAMWU SHFHQMIH R

WIDFKHW DQG SUQFLSDY WLON VR 7 DEGW DUH
WH DWW DAMHWHG DV VKH HTXLSP HQW VIKDW
AXGHQW @FN LQ DADVIKUHH FRXQWIHV

© KHQ IWFRP HV VR GLILVIDO FRP SHVWQFLHV Rl
WDFKHY/ KDO Rl VIKH SUQFLSDY ILRP  6HLELD
HWAP DV VIKDWDERXW Rl WDFKHY/ DW
WMH VFKRRO GHYHOKDYH DWHIQGHG DWAHDVWRQH
lQ VHUWIFH WDIQLQJ GHGLFDWMG VR \WWDFKHU/'
GLILVDO FRP SHWAQFLHV GHYHARSP HOW LQ  \iH
@WVER \ HDW/ Z KL LQ . D] DNKWBQ D® RW
VE R VKLLGV Rl SUQFLSDOY HP DVl VKDWD® RW/
DA WDFKHY KDYH SDUAFLSDMG LQ VXFK
WDLQLQI HYHQW ,Q 5RPDQD PRWMH WDQ D
WLWG R SUQFLSDY HWIP DWG VIKDWD VP D@
SHFHQIIH DQG D @UH SHFHQMIH Rl
WDFKHY/ DWMQGHG DW GDW RQH  LQ VHUYLFH
WDLQLQI GHGFDWG VR WDFKHY'  GLILVDO
FRP SHWAQFLHV GHYHORSP HQWLQ VKH MW \E R
\HDW/ ,Q 6HELD DQG 5RP DQID DFFRUWGELQI VR
WDFKHY/ EHIRWMH VKH &29,' SDQGHP LF
P RAWWADFKHY/ [ IHTXHQW® DWHQGHG WDLQLQ)
VHP LODU/ VKDWGHYHARS GLI LVDOFRP SHWAQFLHV
Z KLOH V@IKV® OMW VIKDQ D VKLLG Rl VWDFKHW/
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ILRP . D] DNKWIDQ GLG \R

7KH GDVD REVBLOHG IWIRP ViKH SUQALSDY | LRP
DADVKUHH FRXQWHV VKRZ VIKDAWMKH GRFDOVHO
JRYHUQP HQWIXQGV DIH P RWI LHTXHQW® XVHG

| RU SUIRFXUHP HOWRI VIKH &2 9" SURARVIYH
HTXLSP HQW HVSHFLDA LQ 6HELD |RARZ HG E\
WH VFKRRO IXQGV DV DERXWD WLG Rl ViKH
SUQFLSDY 1WRP  WMUHH FRXQWIHV WIVAG \KDW
WKH XVHG VIKH VFKRROI XQGV VR D @U H H] QW

2 L DQL DWRQ DQG
LP S HQMVIRQ Rl VKH VIDFKLQY
SURFHW

,Q 6HLELD DQG . D] DNKWRQ FRP ELQHG P RGHO
Z DV ViKH P RWVGRP LODQWZ D\ Rl RUI DQL] DARQ
DQG LP SO HQMMRQ Rl VFKRRO ZRWN 7KLV
P HDQV VMDWAMMXGHQW P RW® Z HQWVR VFKRROYY
DQG DMAQGHG GWDQFH GDULQI RQAQQH
WWDFKLQU

$V IRU WKGHQW' DWHQGDQFH LQ 6HELD ViKH
PDNRUW Rl SUQFLSDY HWIP DWAG \KDW

Rl WXGHQW SHU VFKRRO DIMAQGHG H FOMYHO
GIMDOFH GDULQ) RQOOH WDFKLQ)  Z KLOW LQ
. DIDNKWDQ WH JUDWWW OQXPEHU RI
SUQFLSDY HWIP DWG VMDWP RUH VKDQ RI
WXGHOW SHU VFKRRO DWMHIQGHG H FOXVMLYHO
GIMDQFH GDWLQ) RQAQH WIDFKLQ) ' DD RQ
WXGHQW' DWHIQGDQFH Z DV QRWFRAMAVIG | LRP
WKH SUQFLSDY | LRP 5RP DQID

,Q 6HLELD DQG . D] DNKWDQ DURXQG D VKLLG RI
WADFKHY HWIP DWAG VKDWD VP DAD SHUFHQVIDI H
R WXGHQW GR QRWKDYH DFFHW VR
WDFKLQ) VMDWLY FRQGXFVAG YLD VIKH LOWALOHW
,Q S5RPDQAD WH PDWUW Rl VDFKHWY/
HWMP DWG VKDW D WP D® SHFHQMIH Rl
WXGHQW GR QRW KDYH DFFHW R
WIDFKLQI VIKDWLV FRQGXFVAG YLD VIKH LQVIALDHW
DQG HVSHAD@® VYID WGMMRQ $OR D
WIQULFDQWV SHFHQWJIH Rl WDFKHY [URP
S5RPDQD HWIP DWG VKDW RYHU RI
WXGHQW SHU VFKRRO GR QRWKDYH DFFHW VR
WADFKLQI VMDWLV FRQGXFWAG YLD VKH LQUVIALDHW

ZKIFK IV QRW WH FDW LQ G6HELD DG
. D] DNKWIQ

7R FRQGXPWRQAQH LOMKPURQ LQ 6HELD DQG
SRPDQD WDFKHY SWHGRP LODQU®  XVHG

* RRIGI &DWIRRP DQG LQ . D] DNKWIQ LWZ DV
=RRP 9LEHU LV LQ WKH VHFRQG SM@FH LQ WP V
R UHSUHVHOMMRQ LQ 6HED ZKIH LQ
5RP DQID IWZ DV =RRP (P DLODV D P HDQ Rl
FRP P XQIFDMRQ ZKLFK ZDV XVHG VR GHQYHU
RO@OH WDFKIQ] ZDV KUKO XWHG LQ
. DIDNKWIQ DV ZHAD DV * RRI®! FODWLRRP
2\WMHU RQQOH SAWRWPV QRW SWH GHILOHG
IGHOMLHG E\ WDFKHY DQG SUQFLSDY LQ
6HELD DIH * RRIG 0 HHW DQG (GPRGR LQ
.DIDNKWEQ VKRWH DWH 2 Q@OHO HNWS
%WAP QG DQG L0 HWMS Z KL LQ 5RP DQD
WRW DWH : KDW$SS *RRIG 0 HHW DQG
$GWHWIR

* HOHDAD ViKH VHOVIRQ Rl RQ@QH SAWRWP V
DQG P HDQV Rl FRP P XQLFDVIRQ HDFKHW/ XVHG
VR FRQGXPWRQQOH WIDFKLQI Z DV P DGH EDVHG
RQ ViKH WHFRP P HQGDWRQV Rl ViKH DXVKRUMAHV
LQ D@ VKUHH FRXQMHY ,Q 6HELD SUQFLSDY
PRAMA VXJIHWHG VKDW WDFKHW PDGH D
FKRLFH EDVHG RQ WHLU SUHYLRXV H SHUHQFH LQ
XWH ZKLH D WLUG R VWDFKHY/ DIWHH Z WK

WDW WWDW LV WDFKHY/ 1LIRP  6HELD P RW®

WV VMDW VIKH  VHOHFWG RQQOH SAARWP V

VRRY RUP HDQV Rl FRP P XQIFDWRQ EDVHG RQ
WH UHFRP P HQGDMRQV Rl VKH DXVIKRUMHV DV
Z HADDV WMHLU RZ Q SWHYLRXV H SHUHQFH ,Q DAD
VIKUHH FRXQWLHY  WWDFKHWY P RWB  XVHG RQQCH

S@MRWPV DQG PHDQV R FRP P XQIFDWRQ R

SWIRYIGH YDURXV LQIRWPDARQ VR AXGHQW

IRGRZ HG B\ DWMJQQJ KRP HZ RIN LQ 6HLELD
DQG . D| DNKWIQ DQG UHVSHAYHO  SLIRYLGLQJ

DGGLMRQDO H SMQDARQY VR WXGHQW DERXW
VIKH VXENHPWFRQUWAQW

(YHQ LQ ViKH FROWA WRI FRQGXPALQ) UHIX@U
FOOWHV VIKH XVH Rl ,&7 ZDV YHU Z LGHVSUHDG
LQ DAFRXQMHY ,Q . D] DNKWIQ DQG 5RP DQLD
WH JUDW PDWRUW R WDFKHW ZKR
LP SOP HQMG UHI XU FAWHVY \WIVIAG VIKDWVIKH\
| LHTXHQ® XWH ,&7 |RUGL I HHQW
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SXUBRVHV DQG LQ 6HUELD P RUH VIKDQ KDO RI VKH
WDFKHW Rl SUP DU VFKRROY VIKDW WWXGHQW
XD DWHQGHG GXUQJ WKH &29,'
SDQGHP LF RIVHIQ XVHG RQA@QH SMWRWP V VRROYY
RUP HDQV R FRP P XQLFDARQ

7HDFKHY/ DOR MUHO FHDWMG DQG XVHG
GLJ VDO P DWAUDY LQ DA VIKUHH FRXQMHV ,Q
5RP DQID DQG 6HWELD VKH YDW P DNRUW R
WDFKHY/ RIQ XVHG DQG FUHDWAG GLILVO
P DVAUDOY | RUGMIBQFH WDFKLQD VLI QU LFDQU®
|HZ HU WDFKHY/ IDIHO GIG VR HVSHFLDA LQ
S5RPDQD DQG RQM QHYHU GG VR ,Q
.DDNKWDQ PRWH WDQ KDO Rl VHDFKHW/
LHSRUMG VIKDAWMKCH\ [ UHTXHQV® FUHDVWA XVH DQG
H FKDQIH GLILVZO P DWUDY EXW D KLIKHU
SHFHQMIH R WDFKHY FRPSDIHG R
5RP DQID DQG 6HELD QHYHU FUDW DQG XWH
GUILVDO PDWIUDY : KHQ LW FRPHV VR \KH
H FKDQIH Rl GLJMDOP DVAUDY \VKDFKHLY | LRP
5RP DQLD DQG 6HELD ZHH W HQDIHG LQ
VKLV UHI DUG VIKDQ LQ FUHDVIKJ DQG XMLQJ GLI VDO
PDMUDY RXJKQ KDO Rl VKH VMDFKHW/
RIVKQ H FKDQI HG GL] LVDOP DVWAUDCOY Z VK. RVIKHU
WDFKHY/ DQG V@I KV W VKDQ D KDO Rl VKH
WDFKHWY (DHO GG VR Z KLY WDFKHV | URP
. D] DNKWIDQ D® RWHTXDAD FUHDWAG XVHG DQG
H FKDQUHG GLWVPO P DWUDY ZIMK VKHU
FR@MDJ XHV

: KDWLV FRP P RQ IRU WMH VKWIHH FRXQWIHV LV
VKDWMADFKHYY LHSRUAXMQI Z UWHQ VWMW P RUH
DQG WXGHQW' JWIRXS ZRWIN W GXH WR VKH
&29, SDQGHP IF WDW LV GXH WR WKH

LP SO HOMMRQ Rl GIWDQFH GDUOLQ) RQAQH
WWDFKLQJ

7THDFKHWY [WRP DA VKUHH FRXQWIHV HSRUMG
KDYLQJ FRRSHIDWAG Z MK SDUHQW VR D MU H

H WAQW GXUQJ WH &29,’ SDQGHP LF VR
SIRYLIGH VXSSRUV VR WXGHQW  GXUQJ

LOMKPARQ

© KHQ LWFRP HV VR SUDPWFDO WIDFKLQJ Z RWN
EDVHG ODWQIQ] WH VWXDARQ ZDV TXLW

GU | HIHQM.OQ VKH VIKUHH FRXQUHY

,Q 6HELD WZ DV RUDQ] HG P RW® HI X@UWD
LQ VFKRRO SUHP LVHV RU FRP SDQLHV DQG VR D
VP DAHU H VMQWRQAQH Z KLOW LQ . D] DNKWIQ
D YDWP D\RUW R WWMDFKHWY/ LHSRUMG KDYLQJ
RQ@OH FADWHY LHIWAG VR SUDPVAFDO WWDFKLQJ
DQG LQ 5RP DQID DIRXQG D VKLLG R VIDFKHW/
WIWAG KDYLQJ SUDFWFDO WDFKLQI  RU DQL HG
ROQ@OH EXWZKHQ IWFRPHV VR Z RWIN EDVHG
ODWLQ) VAIKV® OW WDQ D WKUG R
WDFKHY WIDMAG WWDWWKH  GLG QRWFRRSHUDVMA
Z IV VIKH FRP SDQLHV GXUQJ ViKH SDQGHP LF

3UQASDY IWRP 6HELD DQG . D DNKWIQ
H FHSW5RP DQID DQG VHDFKHU/ LQ DAD VIKUHH

FRXQMHV IHSRUMG VKH FKDABQU HV LHIDWAG VR
ViKH RU DQL] DMRQ DQG LP SGP HQMMRQ RI ViH
WDFKLQ) SWIRFHW  3UQFLISDY IWRP  6HLELD
WHSRUMG H SHUHQFLQ) FKDAMQI HV WMDWZ HH
SHUFHLYHG DV YHU ELJ VR D JUHDWAU H QW
WDQ ViKH SUQFLSDYY IWRP . D|DNKWEQ GG
WVLQFH D VKLLG R SUQFLSDOY [ LRP 6HLELD \WIVHIG
WDWWH @FN Rl GHYLFHV VKDWWXGHQW FDQ
XVH DWKRP H | RU GIMDQFH WDFKLQJ LV D YHU
EL) FKDABQUIH IRU WHP FRP SDUQJ VR VKH
Rl SUQFLSDY IRP . D] DNKWIQ 7 HDFKHU/
ILRP DA VWKWHH FRXQMHV KDYH GUIHHQ®
DWHWHG VIKH FKDAMHQI HV iKH\ 1 DFHG  DAMRXJ K
WHH DH VRPH VP LOUMHY ,Q 6HLELD DQG
S5RPDQD D JUHDW SHFHQMIH Rl WDFKHWY/
UHSRUMG KDYLQJ H SHUHQFHG D @FN Rl VKHLU
RZQ GHYLFHV EXWDOR @FN Rl GHYLFHV IRU
WXGHQW DV D YHU EL) FKDAMQIH Z KLOH ViKH
FKDEBIQUH VKH JUDWW SHUFHQRUH Rl
WADFKHW/ | LRP . D] DNKWIDQ UHSRUMG LV KDYLQJ
WFKQLFDO SLREGP V' WMDWLV SWREGP V Z WK

VKH | XQPRQLQI Rl VIKH H DMK HTXLSP HQW

2 VKHU FKDAHQI HV VKDWD@® RVWHTXDAD DSSHDU
LQ DADVIKLHH FRXQUHV DUH VXSSRUAMY WXGHOW
ZKR GR QRW KDYH DQ RSVMRQ VR DWAQG
GIWQFH D] RQMH VHDFKLQJ
FRP P XQIFDMRQ Z LM SDIHQW DQG \WXGHQW
RUDQILY WXGHONV LR JWRXSV DG
AXGHQW DWHWP HOW
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0 RQWVRUQJ DQG HYDXXDVRQ RI
VHDFKLQJ DQG (HDLLQJ

&KDQIHV 1Q WKH LPSOPHQMOMRQ R
PROVRUQI WH TXDAW Rl VKH \WDFKLQU

SUIRFHW GXUQJ VIKH &29,' SDQGHP LF Z HH
LGHQW LHG E\  DURXQG VE R VKLLEV Rl SUQFLSDY
lQ DD WKWHH FRXQMHV DAKRXIK LW LV
VXWBUMQI VKDW D WLJ QU LFDQW SHFHQUIUH Rl
SUQFLSDY EH@HYH VKDW WKH XVXDO P HKRGV
KDYH QRWFKDQIHG FROMGHUQI VIKH FKDQJHG
FUFXP WDQFHV  7KH  ELJJHW QRYHQW LQ
PRQVRUQI WH TXDAW R ViKH WWDFKLQJ
SIRFHW GXUQI VKH &29,' SDQGHP IF LV
SUQASDY MIQQI RQ@H FOWHV KHAS
WKRXJK RQAQH SMWRLP V

$OR LQ DD VKUHH FRXQWIHV VWDRKHY/ \WIDVA
VKDW GXUQJ VKH &29,' SDQGHP LF  ViKH\
XVHG |RWP DWyH DWHWP HOWVP RWIH VIKDQ VIKH\
GGEHRWH

* HOHLDAD VSHDNLQI  MDFKHUY | LIRP 6HLELD DQG
SRPDQD WHSRUMG WKDW WMH \WXGHQW!'
DWHWP HQW GXUQ] VKH LP SGP HQDARQ RI
GIIDOFH DU RQAOH WDFKLQJ Z DV TXUM
GHP DQGLQJ  EHDUQJ LQ P LQG VIKDWWH DYHUDI H
VFRWH JLYHQ E\ WDFKHW/ LQ 6HEID LV DQG
IQS5RPDQADLY  RQDWDMIWRP R

© KHQ LWFRP HV VR VKH H LMAMIQFH RI D VFKRRO
GRFXP HQW VIKDW VSHAULHV VKH P HWMRG DQG
FUWUD |RU SHURWP DQFH DWHWP HQW RI
WXGHQW Z KR DWHQG GLIWIDQFH DDLU LQ DAD
FRXQWIHV SUQFLSDY LHSRUMG Rl KDYLQUI VXFK
GRFXP HOW EXW VR D GUIHHQW H WQW ,Q
6HUELD DQG 5RP DQID  SUQFLSDY DQG VKDFKHWY
DPRW HIXD@d HMPDM W  QRQ
HSUIHVHQDMRQ D WLJ QU LFDQWSHUFHQVIJ H Rl
WADFKHY/ DQG SUQFLSDY IHSRUNVVKDWVXFK D
GRFXP HQWH LMW DQG DWMKH VDP H VIP H RVKHW/
WD VKDW VIKHIH LV QR VXFK GRFXP HQW ,Q
. DIDNKWDQ ViKH YDVW P DNRUW Rl VKADFKHW/
DQG SUQFLSDOY LHSRUMG VMDWVKH  KDYH VXFK
GRFXP HQW

7HDFKHY/ NHSW WHFRWGY R DWHQGDQFH Rl
GWDOFH ODWLQI RQAQH WDFKLQD XV

VHYHLDO VRRQYY DQG WKH RQH WMDWLV FRP P RQ
IRU DAD VIKUHH FRXQWIHV LV NHHSLQI WHFRWGBV
XVLQJ RSVIRQV RQ RQAQH SMWRLP V ,Q 6HLELD

WDFKHY/ XVHG VHYHWDO VRRYY LQ  GUIHHQW

FRPELOMRQV DQG  WH  SWHYDIOQ]
FRP ELQDARQ LV WMH XVH RI D SHGDJRJLFDO

QRWERRN DQG HOMUQI GO LR DQ
HOFPWRQLF JWDGH ERRN ,Q . D] DNKWIDQ VKH
YDWWP DNRUW R VWDFKHWY/ NHSWUHFRUGEY XWLQJ

HVKHU P HAVDIOH P RELGH DSSQFDMRQV VXFK DV
. KDAMBSS RQ@QOH S@MRWPV RU HBPWRQF
NRXUQDY ,Q S5RPDQID WWDFKHY HSRUMG
XVLQJ DYDLADEGH RSVIRQV RQ S@MWRWP V DV Z H®D
DV SHWRQDODQG GLJ LVDOJ LDGH ERRNV

© KHQ W FRPHV VR PRQVRUQI \WXGHQW
SIRILWW GXUQ] GIMDQFH D) RQAOH
WDFKLQ)  LQ 6HLELD DQG 5RP DQID  VIDRKHW/
XVHG GL I HIHQWZ D\ V VR HYDOXDVA ViKH SURJ UHW
Rl WXGHQW 7KH HYDOXDWAG VKH DPAYLVHV Rl
WXGHOW GXUQI FODWHV WKHWU KRP HZ RWN
DWLIQP HOW XVHG RQA@QH W DV Z HGD DV

Z UWHQ RURWDOAL

$ GALMIRQDOFRQFOMRQV

7KH UIHVHDUFK VKRZ HG \MDWFHWILQ DVSHFW R
WDFKHY ZRWN GXUQ] LQWMKPIRQ GHRYHU
Z KLFK Z HH QRMWKH VXEMHPWRI VKLY UHVHDUFK
WWHG RXW W EH LPSRUBQW IRU
XQGHUMDQGLQ) WKH FRQGMRQV LQ  ZKLFK
SUQFISDY DQG WDFKHYW RUDQ]HG DQG
FRQGXPWG WKH WDFKLQ) SWRFHW GXUQJ VKH
&29,' SDQGHP LF

7KH FRQFO\MRQ LV VIKDW Z KHQ LW FRP HV \R
WDFKHW DQG SUQALSDY LQ RUGHU VR DWXUH
WH TXDAW R VKH LP SGP HOMMRQ Rl VKH
WDFKLQ) SURFHW VKH Z RINGRDG Rl VIDFKHU/
DQG WHWU HIHPYHQHW LQ FDVHV R ZRWN
RYHUIRDG LV YHU LP SRUBQW DV Z HAD DV VKH
VSHAULF  FLLUFXP WRQFHV LQ Z KLFK  VIADFKHW/
FRQGXPWWHDFKLQ) GXUQI ViKH SDQGHP LF GRFDO
FRQGMRQV DQG SDUFX@U FKDIDRAMUMFY R

LOGLYIGXDO WKRRY \WMDW [IXUKHU KLQGHU
WIDFKLQJ  SURFHW DQG WKGHQWDWHWP HQW DV
Z HADDV WMH P HQDO EXWDOR SK\ VLFDOKHDQK
Rl VMDFKHW/ DQG WXGHOW
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7KH IRGRZLY  WHFRP P HQGDWRQV  DWH
VXP P DU] HG VR IRGRZ WKH P DLQ FRQFOMRQV
R WH UHVHDUFK LQRWP DARQ |GRZ
RUDQJDMRQ R WKRRO ZRW VMFKQFDO
HTXLSP HOW DQG GLILVBO FRP SHWQFLHV Rl

WIDFKHY/ RUDQJ DWRQ DQG P SOP HQIMRQ
R WH WDFKLQ) SWRFHW P RQWVRUQI DQG
HYDOXXDMRQ Rl WDFKLQ) DQG ODWLQ)  DQG
RVIKHU UHFRP P HQGDWRQV

,QRP DWRQ | GRZ

(WDEQWK D XQWZ IVKLQ WH P LOMA 1Q
FKDUH Rl HGXFDWRQ VKDWZ RXGB RYHUHH VKH
FRRUGLODVIRQ R DPVYLVIHV LHIDWAG VR VKH Z RN
Rl VFKRROY LQ VIKH FRQGMRQV Rl VKH &2 9,
SDQGHP LF WMDWLV LQ HP HU HQFLHV Z KLFK Z LaD
IPSIRYH WH SWRFHW Rl FRP P XQIFDWQ
LQIRWP DARQ VR VFKRRQY/ DQG HQVXUH D J UHDWAU
GHIUHH Rl FUW Rl LQIRWP DARQ GLMMEXWG
VR VFKRROY

&ROAXH VH SURFHW Rl P SLIRYLQJ  VIKH
&7 L UIDWKPXWH 1Q VFKRROY LQ DAD VKUHH
FRXQMHY HVSHFLDA LQ KWODUHDV QRWRQO

IRUVKH VDNH Rl ViKH LQI RUP DARQ SLRFHW EXW
DOR |RULP SLRYLQUI VIKH TXDAW RI WDFKLQJ

BHWXS ViKH LQIRWP DARQ 1GRZ SIRVRFRYY VR
IPSIRYH WH HIWFLHOA R LQRW DARQ
H FKDQIH DQG FRP P XQIFDWRQ EHVE HHQ DD
LHGIYDQW DFVRY/ DW VIKH VFKRRO GHYHO HJ

FRP P XQIFDMRQ WP H KGNV LOWKPARQV |RU
XVH WNLSSLQU P XQSGH P HDQV HVEF

(WREQWK D P HFKDQWP |RUFRP P XQIFDWRQ

Z MK VWXGHQW DQG SDUHQW Z KR GR QRWKDYH

PHDQV Rl RQ@QH FRP P XQIFDMRQ HVSHFLDAD
LQ FDVHV Rl VMIG{SKRQH FRP P XQLFDVIRQ | DLOXUH

HJ HWZEQWKLQ S@QV IRU SHURGIF YIMW
IOQYROHPHQW Rl GRFDO FLYLO  VRFLHW

RU DQ DARQV HW

6FKRRO ZRIN RUDQ] DARQ VKRRO HTXLSP HOW
DQG WDHKHY/' GLJ IMDOFRP SHWQRHV

3RYLGH VXSSRUMWR VFKRRY/ LQ P ROVRUQJI

DQG LPSOP HOAQ)  KHDOK  SIRWIPARQ
P HDVXUHV IRU WXGHQW DQG HP SR HHV LQ

FRRSHUDARQ Z VK GRFDOLQWIMMVIRQV

&ROUGHUWH DGRSVIRQ Rl 'EUQJ \ RXURZ Q
GHYLFH' SRQA VR LP SLIRYH \KH DYDLAELOW Rl
GLJ IVDOGHYLFHV LQ VFKRROYY

&ROVOXH VIKH SLIRFHW Rl HTXLSSLQI WWKRRYY
ZIWK ,&7 HVSHFID@ VFKRRY LQ WKWDO DUHDV
DARQJ Z WK LP SLRYLQJ VKH , &7 LQN LDMAKXFVKLH

(WDEQK D WKRRO GHYHO SWRVRFRO |RU
ERURZLQ] ,&7 HTXLSP HQNV VR WXGHQW LU
WHH LV D WXV HJ GHIAP LQQ] ViKH
SHURG Rl XVH ERURZ WHFHLSWHW

&RQXH GHYHIRSLQI GLI WVBOFRP SHVHQFLHV
Rl WIDFKHY/ LQFOXGLQI VKH FUHDWRQ Rl GLI VO
P DWUDY VR GHYH®RS EDVF WAV EXWDOR VR
DGYDQFH DQHDG GHYHIRSHG WAV VR VKH
KLI KHMAGHYHO
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2UDQ]DARQ DQG LPSOHPHMMMRQ R WH
WDFKLQI SURFHW

3LRYLGH VXSSRUNVVR VFKRRYY LQ RUEHU VR
HQVXUH VIKDW DA VFKRRY XVH VRPH IRWP Rl
GDWOLQ) P DQDIHP HONV WPV IRU RQQQH

WDFKLQ) HJ B\ SIRYIGLQJ |UHH WDLQLQJ IRU
WDFKHL/

( WDEQWK D QDARQDO S@Q |RU WMH UHVXLD
Rl WXGHQW VR VFKRROY LQ RUEHU VR P DNH XS
IRU WH PLWHG ODWQIQI FRQMQW ZKLFK
Z RX@5 FRYHU D@ VKH VSHFLLF FKDUDFVIAUMARY
R WKRRY HJ FRQGXPWY  SWDRPWFDO
WADFKLQJ LQ VHFRQGDU  YRFDRQDOVFKRRY

' HYHRS D KDQGERRN Z LMik H DP SOV RI
DRYLVIHV  VIKDW WDFKHWYY FDQ P SGHP HQW LQ

RQ@OH WDFKLQ)  WIUAQ [LRP WMFKQLTXHV IRU
HHZ LQ) WH oD FROMQW R
DWHWP HQW LOFOXGLQ] H DP SV Rl DPAYLVHV
WDW DIH W WHSUHVHOWMG LQ VKLV WSH RI
LOMKXPMRQ GHRYHY HJ JWRXS ZRW Z LVKLQ

RQQMQQH VMDFKLQ) - HVF

' HHHRS D WFKRRO S@Q DQG VSHFLLF
P HDVXUHV 1RU SLRYLGLQ] VXSSRUMVR AXGHQW
ZKR PLAWHG WH PRW ODWQILQ) FRQWMQW
HVSHFLD@® VR WXGHQW [IWRP  YXQHWDEM
JIRXSV 1Q @QH Z MK FKDIDRVMUMAFV Rl GRFDO

FRP P XQMHV

6HWXS D S@FH LQ WKRRO RU WWH QRFDO
FRPPXQW WR SWRYIGH GHYIFHV DQG RU
LOAMLOHMR VKRVH WXGHQW Z KR DUH QRWDEQH
VR DIMAQG GLWBQFH GDLDLQI GXH VR ViKH @FN
R WFKQFDO FRQGMRQV EXW DOR DQ
DSSIRSUDVIA GDUQLQ] HQYLLRQP HOW

0 RQWRUQI DQG HYDOXDARQ R WDFKLQ) DQG
DL

" HYHGRS D 1WDP HZ RWIN IRU P RQWVRUCQI VIKH

TXDAW Rl WDFKLQ) DQG ODWQ) ZKHQ

LP SOP HOAY GWDQFH ODWQQ  LOFXGLQJ
IPSIRIQ) WH ZDV \KDW SUQFLSDY

SIHGRPLODQW®  XWH  MRIQIQJ  FODWHV
FRQGXPWG IKURXJ K RQARQH S@MWRLP V

' HYHRS D KDQGERRN RQ P HWMRGV RI
WXGHQW HYDOXDMRQ VKDW FRQVIDLQV H| DP SOV
Rl EHMWSWDPFHY LGHQW LHG LQ VFKRRY Z LV
DQ HP SKDVLV RQ | RUP DViYH DWHWP HQW

([ FKDQIH H DP SV Rl GHYHIRSHG VFKRRO
GRFXP HQW VKDWGHWAP LOH ViKH P VKRGV DQG
FUWAUD | RUHYDOXDMRQ Rl VIKH DFKLHYHP HOAR

AXGHQW ZKR DWHQG GLIWDQFH
ODWLQ) RQDOH WDFKLQ) ZKLFK ZRX@ EH

LOFOXGHG LQ ViKH DERYHP HOWRQHG KDQGERRN
$ GEMRQDOUHARP P HQGDWRQY

&RQGXFW UIHVHDUFK 1Q QQH Z VK VKH
DGGMRQDO ILQGLQIV Rl WKH  UHVSRQGHQW
Z KLFK Z RX@5 FRAMPAVGDVD RQ VIKH Z RUINGRDG R
WIDFKHY ZRW HILFLHQR  GRFDO FRQGMRQV
DQG VSHFULFV VKDW DIIHFW VIKH  \WWDFKLQJ
SWIRFHW DV Z H®DDV ViKH P HQIBODQG SK\ LFDO
KHDOK Rl WWDFKHW DQG WXGHQW LQ 6HELD

SRP DQD DQG . D) DNKWQ
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UWEQRJWDSK\

' DDEDVH  ( GXFDVRQ 6\ WP 6VIVMAFY

KWV ZZZ FHIFGDVID FRP HQ ND] DNKWIQ HGXFDURQ WIMMAFY

' DDED\H  ( IPWRQLF JRYHUP HQWRI VKH 5HSXEQF RI . D] DNKWRQ  ( GXFDARQ

KW8V HIRYN FPV HQ HGXFDWRQ

' DDEDWH  (85267$7 KWBV HF HXURSD HX HXURWIWGDVID GDVIBEDVH

' DVDEDVH 1 DWRQDO, QUMMM RI 6VMMAFY 1,6 Rl WKH 5HSXEQF Rl 5RP DQD

KW8 WIMAMFLLQWH LR WP SR RQQQH  SDIHV VDEGV LOWH VIDEGH

' DDEDH  3,6% KW8V ZZZ RHFGRU SLVD GD/D GDVIDED\H

' DDEDVH  6VIMAMFDO2 [ 1LFH Rl WMH 5 HSXEQF Rl 6HLELD KWBV ZZZ WIDWIRY W/ HQ 86
' DDEDVH : RUTB' HYHIRSP HQW,QGLFDVRY/ KW8V GDVIDEDQN Z RUBBEDQN RU  LHSRUV DVS[ ™
WRXUFH  FRXQM 65%. $=528

' LJLVDO. D] DNKWIDQ 6VIDMA 3LIRIWDP  KWBV GLIWVBO N| ZS
FROWQWXSARDGV ' ' ) - T $ % %
% % % 9% sG
( XURSHDQ &RP P WLRQ ' LJMDO( FRQRP\ DQG 6RFLHW ,QGH ' (6, 5RP DQD
KW8BV HF HXURSD HX QHZ LIRRP  GDH GRFXP HQWFI P " GRFRLG
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