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$EVWUDFW$W�D�WLPH�ZKHQ�WKH�LQVSLUDWLRQ�RI�'�REDQG§�WKRXJKW�IRU�SXULVW�,VODPLF�JURXSV�DQG�UDGLFDO�PLOLWDQWV�DFURVV�D�QXPEHU�RI�FRXQWULHV�LQ�$VLD�DQG�$IULFD�KDV�PDGH�VHQVDWLRQDO�QHZV�DIWHU�6HSWHPEHU����������LW�LV�IHOW�WKDW�WKH�IRUPV�DQG�REMHFWLYHV��WKH�SRWHQWLDO�DQG�LPSRWHQF\�RI�WKH�'�REDQG§�HGXFDWLRQDO�PRYHPHQW�KDYH�WR�EH�DVFHUWDLQHG�DQG�DVVHVVHG�PRUH�IDFWXDOO\�DQG�UHDOLVWLFDOO\��7KH�SDSHU�LV�VHW�WR�H[�SORUH�KRZ�WKH�LQIOXHQFH�RI�WKH�G�UXnO�ØXO´P��WKH�,VODPLF�VFKRRO�RI�KLJKHU�OHDUQLQJ�LQ�'HREDQG��QRUWK�,QGLD��UDGLDWHV�DFURVV�WKH�FRXQWULHV�RI�6RXWK�$VLD�DQG�PXFK�EH\RQG��,W�VHHNV�WR�XQGHUVWDQG�ZKDW�DUH�WKH�LQJUHGLHQWV�RI�LWV�UHOLJLRXV�VFKRRO�RI�WKRXJKW��KRZ�GRHV�LW�IXQFWLRQ�DFURVV�FXOWXUDO�DQG�SROLWLFDO�ERXQGDULHV��DQG�ZKDW�LQVWLWXWLRQV�LW�KDV�VSDZQHG��2Q�WKH�EDVLV�RI�UHFHQW�ILHOG�UHVHDUFK�DW�WKH�G�UXnO�ØXO´P 'HREDQG�LQ�0DUFK������WKH�SDSHU�ZLOO�YHQWXUH�WR�GHVFULEH�WKH�IRUPDO�DQG�LQIRUPDO�ZD\V�RI�FR�RUGLQDWLRQ�DQG�QRUP�VHWWLQJ��RI�FRRSHUDWLRQ�DQG�LQVSLUDWLRQ��,W�ZLOO�ORRN�DW�WKH�YDULRXV�IRUPV�RI�LQWHU�DFWLRQ��IURP�WKH�'�REDQG§�PDGUDVD�QHWZRUN��WR�GHULYHG�'�REDQG§�LQVWLWXWLRQV��WR�WKH�HYHU�H[SDQGLQJ�QHWZRUN�RI�'�REDQG§�JUDGXDWHV�DQG�WR�WKH�PDQLIHVWDWLRQ�RI�WKHLU�ORFDO�DQG�WUDQVORFDO�LQIOXHQFH�LQ�RWKHU�,VODPLF�JURXSV�DQG�RUJDQLVDWLRQV��7KH�KLJKHU�,VODPLF�VHPLQDU\��WKH�G�UXnO�ØXO´P�RI�'HREDQG��ZDV�IRXQGHG�LQ������LQ�1RUWK�,QGLD�E\�0X�DPPDG�4�VLP�1�QDRWDZ§�������������DQG�5DVK§G�$�PDG�*DQJÀK§��������������,W�ZDV�PHDQW�WR�UHFWLI\�WKH�SHUFHLYHG�ODFN�RI�UHOLJLRXV�HGXFDWLRQ�DPRQJVW�0XVOLPV�RI�%ULWLVK�,QGLD�DV�UHOLJLRXV�VFKRODUV�IHDUHG�D�ORVV�RI�LGHQWLW\�LQ�WKH�ZDNH RI�WKH�VSUHDG�RI�(QJOLVK�ODQJXDJH�HGXFDWLRQ�DQG�ZHVWHUQ�YDOXHV�LQ�VRFLHW\��$IWHU�WKH�GHIHDW�RI�WKH�DQWL�FRORQLDO�XSULVLQJ�RI���������LQ�ZKLFK�PDQ\�0XVOLP�SULQFHV�DQG�VFKRODUV�SDUWLFL�SDWHG�,VODPLF�LQVWLWXWLRQV�IDFHG�VXVSLFLRQ�RI�GLVOR\DOW\�DQG�VHGLWLRQ�RQ�WKH�SDUW�RI�%ULWLVK�UXOHUV��5HOLJLRXV�VFKRODUV�GHFLGHG�WR�FRQFHQWUDWH�RQ�WKH�UHFRQVWUXFWLRQ�RI�UHOLJLRXV�NQRZOHGJH�DQG�UHOLJLRVLW\�DQG�SUHIHUUHG�WR�SURYH�WKHLU�OR\DOW\�WR�%ULWLVK�UXOH��$�PRUH�UDGLFDO�VHFWLRQ�RI�WKH�VHPLQDU\nV�WHDFKHUV�IRUPHG�DIWHU�WKH�WXUQ RI�WKH�FHQWXU\��7KH�QHZ�KHDG�WHDFKHU�0DKPXG�DO�+DVDQ�������������DQG�VFKRODUV�OLNH��XVDLQ�$�PDG�0DGDQ§�������������DQG�Ø8EDLGXOO�K�6LQGK§�������������UHSUHVHQWHG�D�KLJKO\�SROLWLFLVHG�WKLQN�LQJ�WKDW�ZDQWHG�WR�FKDOOHQJH�%ULWLVK�UXOH�ZKLFK�WKH\�VDZ�DV�D�PDMRU LPSHGLPHQW�WR�WKH�SURIHVVLRQ�RI�WUXH�,VODP�QRW�RQO\�LQ�,QGLD�EXW�LQ�WKH�,VODPLF�ZRUOG�DW�ODUJH��7KH\�SDUWLFX�ODUO\�LGHQWLILHG�ZLWK�2WWRPDQ�UXOH�DQG�PRELOL]HG�DJDLQVW�LWV�GHIHDW�DIWHU�::�,�WRJHWKHU�ZLWK�*DQGKL�LQ�WKH�EURDG�EDVHG�EXW�XQVXFFHVVIXO�.KLO�IDW�PRYHPHQW��
$W�WKH�VDPH�WLPH�WKH�VFKRRO�FKDPSLRQHG�UHOLJLRXV�GLVFRXUVH�LQ�WKH�UHIRUPLVW�IDVKLRQ�RI�L¢O���ZKHUH�LWV�IRXQGHUV�DQG�JHQHUDWLRQV�RI�VWXGHQWV�ZHUH�VHHNLQJ�WR�VSUHDG�WKH�WUXH�,V�ODP��7KHLU�YLHZV�ZHUH�FKDUDFWHUL]HG�E\�D�PDUNHG�RUWKRGR[\�EXW�DOVR�E\�3XULWDQLVP�DQG�DVFHWLFLVP��7KHLU�UHODWLRQV�ZLWK�RWKHU�,VODPLF�VFKRROV�RI�WKRXJKW��ZKDW�WKH\�FDOOHG�PDVODN��ZKHUH�WURXEOHG�E\�FRQWURYHUV\��7KH\�DWWDFNHG�GLVVHQWLQJ�YLHZV�LQ�,VODP��SDUWLFX�ODUO\�WKH�%DU�OZ§V��UHSUHVHQWLQJ�WKH�FXOWXUH�RI�WKH�VKULQH�EDVHG� ´I§�,VODP��<HW�PRVW�'�R�EDQG§�GLYLQHV�ZHUH�WKHPVHOYHV�DFWLYH� ´I§�VKD\NKV��IROORZLQJ�WKH�SDWK��RU�®DU§TD��ZHUH�WKH\�VDZ�LW�LQ�FRQVRQDQFH�ZLWK�WKH�ODZ�DQG�ZRUG�RI�*RG��RU�VKDU§ØD��%HLQJ�VWDXQFK�IRO�ORZHUV�RI�WKH��DQDI§�VFKRRO��PD�KDE��WKH\�ZHUH�ZURQJO\�ODEHOOHG�:DKK�E§V�ZLWK�ZKRP�
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WKH\�RQO\�VKDUHG�D�FHUWDLQ�EHQW�IRU�WKH�UDGLFDO�DQG�SXULWDQ�LQWHUSUHWDWLRQ�RI�,VODPLF�WHQHWV��7KH\�DQ[LRXVO\�PDUNHG�WKHPVHOYHV�RI�IURP�RWKHU�VHFWV�QRWDEO\�WKH�6K§ØD�DQG�HVSHFLDOO\�WKH�$�PDG§\D ZKLFK�ZDV�FRQVLGHUHG�DV�KHWHURGR[��2YHU�WLPH�WKH�VFKRRO�EHFDPH�WKH�KHDG�VHPLQDU\�RI�DQ�HODERUDWH�QHWZRUN�RI�VFKRROV�DQG�DFWLYLWLHV�LQVSLUHG�E\�WKH�WKRXJKW�RI�WKH�'�REDQG§�WHDFKLQJ�DQG�LQWHUSUHWDWLRQ�RI�,VODP��7KH\�LQWURGXFHG�UHOLJLRXV�PDVV�HGXFDWLRQ�ZLWKLQ�WKHLU�RZQ�VHPLQDU\�WKURXJK�WKH�LQQRYDWLYH�DSSURDFK�RI�KRVWHO�EDVHG�VWXG\�DQG�WKURXJK�D�ODUJH�QXPEHU�RI�EUDQFKHV�DQG�PDG�ULV DFURVV�6RXWK�$VLD�DQG�EH\RQG��
7KHLU�FXUULFXOXP�FRQVLVWV�RI�D�QRUPDOO\���\HDU�FRXUVH�FRQIHUULQJ�RQ�VWXGHQWV�WKH�GHJUHH�RI�DQ�Ø�OLP�RU�VFKRODU�RI�UHOLJLRQ�DQG�ODZ��URXJKO\�FRPSDUDEOH�WR�D�JUDGXDWH�GHJUHH��,W�LV�VWLOO�EDVHG�RQ�WKH�GDUV�H�QL½�P§��FRPSLOHG�DQG�LQWURGXFHG�E\�0XOO��1L½�PXnGG§Q��G���������6WXGHQWV�VWXG\�WKH�4XUÙ�Q��WKH�3URSKHWLF�WUDGLWLRQV��WKH�SULQFLSOHV�RI�WKH��DQDI¯ODZ�VFKRRO�DORQJ�ZLWK�D�ODUJH�QXPEHU�RI�RIWHQ�DUFDQH�FRPPHQWDULHV�ZULWWHQ�PDLQO\�E\�WUDGLWLRQLVWV��7KH�GHJUHH�FRQVLVWV�RI�WHDFKLQJ�OLFHQVHV�IRU�PDMRU�ZRUNV��VDQDGV��QRW�IDLOLQJ�WR�PHQWLRQ�WKH�YHQHUDEOH�OLQH�RI�VXFFHVVLRQ�LQ�ZKLFK WKH�UHVSHFWLYH�WHDFKHU�VWDQGV��%HVLGH�WKH�PDQT´O�W��RU�WUDQVPLWWHG�VFLHQFHV��UHODWHG�WR�GLYLQH�VRXUFHV��WKH�FXUULFXOXP�DOVR�LQ�FOXGHV�WKH�PDØT´O�W��RU�UDWLRQDO�VFLHQFHV��FRPSULVLQJ�VXEMHFWV�VXFK�DV�SKLORVRSK\��ORJLF�DQG�YDULRXV�EUDQFKHV�RI�PDWKHPDWLFV�UHSUHVHQWLQJ�VRPH�IRUP�RI�ZRUOGO\�NQRZOHGJH�RI�D�UDWKHU�GDWHG�YDULHW\�EDVHG�RQ�WKH�DQFLHQW�*UHHNV��0RGHUQ�VXEMHFWV�VXFK�DV�(QJOLVK��*HRJ�UDSK\�RU�+LVWRU\�KDYH�ORQJ�EHHQ�FRQVSLFXRXV�E\�WKHLU�DEVHQFH��
7KH�'HREDQG�VFKRRO�H[HUWHG�LWV�LQIOXHQFH�WKURXJK�,QGLDnV�LQGHSHQGHQW�H[LVWHQFH�DV�D�OHDUQHG�UHIHUHQFH�LQVWLWXWLRQ�RI�QRUPDWLYH�DQG�RUWKRGR[�,VODP��5HFHQW�GHYHORSPHQWV�UDLVHG�PXFK�VSHFXODWLRQ�DERXW�WKH�LQIOXHQFH�RI�WKH�'�REDQG§�HGXFDWLRQDO�PRYHPHQW�DQG�LWV�UROH�LQ�WKH�IRUPDWLRQ�RI�UDGLFDO�DQG�PLOLWDQW�,VODPLF�WKRXJKW��7KH�UHIHUHQFH�RI�WKH�­DOL�E�Q UXOHUV�RI�$IJKDQLVWDQ�WR�WKHLU�'�REDQG§�WKHRORJLFDO�PRRULQJV�FRQWULEXWHG�WR�WKLV�DV�PXFK�DV�WKH�DFWLYH�UROH��ZKLFK�WKH�3DNLVWDQ�EDVHG�UHOLJLRXV�SDUWLHV�ZHGGHG�WR�WKH�'�R�EDQG§�VFKRRO�RI�WKRXJKW��WKH�WZR�ZLQJV�RI�WKH�-DPØ§\DW�H�Ø8ODP�
�H�,VO�P��SOD\HG LQ�WKH�RUJDQLVDWLRQ�DQG�VXSSRUW�RI�PLOLWDQW�UHOLJLRXV�RSSRVLWLRQ�JURXSV�LQ�$IJKDQLVWDQ��WKH�PX�M�KLG§Q�
7KHVH�UHIHUHQFHV�KDYH�FUHDWHG�VRPH�FRQIXVLRQ�LQ�WKH�SXEOLF�PLQG�DV�WR�WKH�FKDUDFWHU�RI�WKH�'�REDQG§�HGXFDWLRQDO�PRYHPHQW�ZKLFK�FDQQRW�VLPSO\�EH�HTXDWHG�ZLWK�PLOLWDQW�,VODP��DOWKRXJK�LWV�LGHRORJLFDO�WKUXVW�LV�PDUNHG�E\�VWURQJ�DQWL�ZHVWHUQ�UDGLFDOLVP�DQG�WKHRORJL�FDO�3XULWDQLVP��7KLV�SDSHU�VHHNV�WR�JLYH�DQ�RYHUYLHZ�RI�WKH�GLIIHUHQW�LQVWLWXWLRQV�DQG�LQ�VWUXPHQWV�E\�ZKLFK�WKH�'�REDQG§�WKHRORJLFDO�LQWHUSUHWDWLRQ�LV�IRVWHUHG�ZLWKLQ�WKH�KHDG�VHPLQDU\�DW�'HREDQG�DQG�EH\RQG��FRQFHQWUDWLQJ�RQ�LWV�UROH�LQ�,QGLD�
,�ZLOO�ILUVW�EULHIO\�WUHDW�WKH�LQVWLWXWLRQV�HPHUJLQJ�IURP�WKH�G�UXnO�ØXO´P LWVHOI�DQG�WKHQ�ORRN�DW�WKRVH�UHODWHG�WR�DQG�LQIOXHQFHG�E\�LW��
+LVWRULFDO�'�REDQG§�LQVWLWXWLRQV�IDFLOLWDWLQJ�'�REDQG§�QHWZRUNLQJG�UXnO�ØXO´P 'HREDQG ����/HJDO�'HSDUWPHQW�r G�U�DO�LIW�Ù ����'HSDUWPHQW�RI�3UHDFKLQJ�r VKØRE��H�WDEO§JK ����
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+LVWRULFDOO\�'�REDQG§�WKRXJKW�KDV�EHHQ�VSUHDGLQJ�ODUJHO\�WKURXJK�WKH�LQIRUPDO�QHWZRUN�RI�JUDGXDWHV�DQG�OLNH�PLQGHG�LQVWLWXWLRQV�FUHDWHG�E\�WKHP��WKURXJK�WKH�QRUPDWLYH�LQIOX�HQFH�RI�WKH�VFKRROnV�OHJDO�GHSDUWPHQW�GLVVHPLQDWLQJ�GHFLVLRQV��IDW�Z���RQ�FRPSOLDQFH�ZLWK�,VODPLF�ODZ��VKDU§ØD���DQG�WKURXJK�LWV�SUHDFKLQJ�GHSDUWPHQW��VKØRE��H�WDEO§JK��
1XPEHU�RI�VWXGHQWV��HQUROOHG�� 1XPEHU�RI�JUDGXDWHV�$+��������������� ���� ���
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7KH�QXPEHUV�V\PEROLVLQJ�WKHVH�WUDGLWLRQDO�FKDQQHOV�RI�LQIOXHQFH�DUH�LPSUHVVLYH��7KH�G�UXnO�ØXO´P LV�RQH�RI�WKH�ODUJHVW�UHOLJLRXV�VFKRROV�LQ�$VLD�ZLWK�������VWXGHQWV�HQUROOHG�LQ���������DQG�����JUDGXDWHV�IRU�WKH�VDPH�\HDU��$FFRUGLQJ�WR�LWV�RZQ�GDWD��WKH�VFKRRO�SUH�SDUHG�GXULQJ�LWV�H[LVWHQFH��������JUDGXDWHV�RXW�RI�ZKLFK�DERXW���SHUFHQW�RULJLQDWHG�IURP�FRXQWULHV�RWKHU�WKDQ�,QGLD��5HOLJLRXV�VFKRROV�IROORZLQJ�WKH�'�REDQG§�WKRXJKW�DUH�HVWL�PDWHG�WR�QXPEHU�DURXQG�������LQ�,QGLD�DQG�3DNLVWDQ�HDFK��$OVR�WKH�IDWZ��ZULWLQJ�DV�VXPHG�HQRUPRXV�SURSRUWLRQV��%HWZHHQ������DQG�������$+����������'HREDQG�LVVXHG���������GHFUHHV�VHUYLQJ�DV�D�JXLGHOLQH�IRU�FRUUHFW�UHOLJLRXV�SUDFWLFH�QRW�RQO\�IRU�DGKHU�HQWV�RI�WKH�'HREDQG�WUDGLWLRQ�EXW�DOVR�IRU�PDQ\�RUWKRGR[�DQG�FRQVHUYDWLYH�0XVOLPV�RI�RWKHU�RULHQWDWLRQV�� 3UHDFKLQJ�DFWLYLWLHV�KDG�EHHQ�DW�WKHLU�KHLJKW�LQ�WKH�VHPLQDU\�GXULQJ�WKH�WZHQWLHV�DQG�WKLUWLHV�RI�WKH�ODVW�FHQWXU\�� 7KH�VFKRRO�WKHQ�MRLQHG�RWKHU�,VODPLF�JURXSV�WR�RSSRVH�WKH�UHFODPDWLRQ�HIIRUWV�RI�WKH�+LQGX�UHIRUPLVW�VHFW��U\��6DP�M��7RGD\�WKHUH�DUH�WKUHH�IXOO�WLPH�HPSOR\HHV�ZRUNLQJ�LQ�WKH�SUHDFKLQJ�GHSDUWPHQW�RI�WKH�'HREDQG�VFKRRO��7KH\�YLVLW�GLIIHUHQW�SDUWV�RI�,QGLD��ODUJHO\�RQ�LQYLWDWLRQ��WR�DGGUHVV�SXEOLF�UHOLJLRXV�PHHW�LQJV�RI�ORFDO�0XVOLPV�DQG�H[SODLQ�WKH�IXQGDPHQWDOV�RI�WKH�'�REDQG§�VFKRRO�RI�WKRXJKW��3UHDFKLQJ�WKDW�LV�GLVVHPLQDWLQJ�WKH�FRUUHFW�SUDFWLFH�RI�,VODP�LV�FRQVLGHUHG�WKRXJK�D�EDVLF�WDVN�RI�DOO�JUDGXDWHV��,W�KDV�EHHQ�LQIXVHG�ZLWK�QHZ�OLIH�E\�PRUH�UHFHQW�DGGLWLRQV�WR�WKH�OLVW�RI�GHSDUWPHQWV�DW�WKH�VFKRRO��EXW�DOVR�E\�WKH�DFWLYLWLHV�RI�WKH�PLVVLRQDU\�PRYHPHQW�RI�WKH�7DEO§JK§�-DP�ØDW��7KH�ODWWHU�ZDV�VWDUWHG�LQ������E\�D�'�REDQG§�VFKRODU��0X�DPPDG�,O\�V��DQG�LV�VWLOO�FRQVLGHUHG�WR�EH�D�PDLQ�SURSDJDWRU�RI�'�REDQG§�UHIRUPLVW�WKRXJKW��:KLOH�WKH�7DEO§JK§�-DP�ØDW KDV�D�VWURQJ�SUHVHQFH�LQ�WKH�WRZQ�RI�'HREDQG��DQG�DOVR�LQ�WKH�HQYLURQV�RI�WKH�VFKRRO��LW�LV�VRPHZKDW�OHVV�YLVLEOH�RQ�WKH�FDPSXV��2QH�VKRXOG�UHPHPEHU�WKDW�DOO�WKUHH�LQVWLWXWLRQV�r WKH�KRVWHO�EDVHG�HGXFDWLRQ�DW�WKH�G�UXnO�ØXO´P��WKH�LQVWLWXWLRQ�DOLVHG�IDWZ��ZULWLQJ�DQG�WKH�GHSDUWPHQWDO�FRRUGLQDWLRQ�RI�SUHDFKLQJ ZHUH�FRQVLGHUHG�UDGLFDO�LQQRYDWLRQV�LQ�WKHLU�WLPH��SODFLQJ�WKH�VHPLQDU\�RQ�WKH�HGJH�RI�PRGHUQLW\�LQ�UH�VSHFW�RI�UHOLJLRXV LQVWUXFWLRQ�DQG�LQGRFWULQDWLRQ��
7R�FRUUHFWO\�DVVHVV�WKH�UROH�ZKLFK�WKH�'�REDQG§�HGXFDWLRQDO�PRYHPHQW�SOD\V�WRGD\�LQ�6RXWK�$VLD�DQG�EH\RQG�LW�LV�LPSRUWDQW�WR�UHDOLVH�WKDW�WKH�ZD\�KRZ�WKH�'�REDQG§�XQLYHUVH�
� 1DTVKD�H�WDØG�G�H�®DODE�Ù�H�G�UXnO�ØXO´P�'HREDQG�r 'DIWDU�H�7DØO§P�W�� 'DIWDU�H�7DØO§P�W�� 6D\\LG�0DKERRE�5L]YL��+LVWRU\�RI�WKH�'�U�DO�Ø8O´P��'HREDQG��,G�UD�H ,KWHP�P�������YRO�����S������� ,ELG���S������
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SUHVHQWV�LWVHOI�LV�QRW�VR�PXFK�WKH�KLVWRULFDOO\�HVWDEOLVKHG�PRGH�RI�RSHUDWLRQ�EXW�WKH�UHVXOW�RI�D�GHHS�JRLQJ�UHVWUXFWXULQJ�DQG�SDUWLDO�PRGHUQLVDWLRQ�WKURXJK�ZKLFK�WKH�VHPLQDU\�ZHQW�VLQFH������ZKHQ�LW�FHOHEUDWHG�LWV�FHQWHQDU\�ZLWK�PXFK�SRPS�DQG�IDQIDUH��
$IWHU������VLJQLILFDQW�FKDQJHV�KDYH�WDNHQ�SODFH�ZKLFK�VKDSH�WKH�ZD\V�WKH�VFKRRO�H[HUWV�LWV�LQIOXHQFH�RYHU�RWKHU�UHOLJLRXV�VFKRROV��,Q�WKH�ILUVW�SODFH�RQH�KDV�WR�PHQWLRQ�WKH�VSOLW�RI�WKH�KHDG�VHPLQDU\�LQ������ZKHQ�DV�D�UHVXOW�RI�IDPLO\�IHXGV�RYHU�WKH�FRQWURO�RI�WKH�VHPL�QDU\�DIIDLUV�D�QHZ�LQVWLWXWLRQ�ZDV�FUHDWHG�r WKH�G�UXnO�ØXO´P�ZDTI��,W�UHSUHVHQWV�WKH�RXW�FRPH�RI�D�SRZHU�VWUXJJOH�EHWZHHQ�WKH�VR�FDOOHG�0DGDQ§�IDFWLRQ��OHG�E\�0DXODQD�$VDG�0DGDQ§��DQG�WKH�4�VLP§�IDFWLRQ��KHDGHG�E\�WKH�IRUPHU�UHFWRU�4�U§�0X�DPPDG�­D\\LE�������������DQG�UHODWHG�WR�WKH�IRXQGHU�1�QDRWDZ§��7KH�ODWWHU�RQH�ZDV�GHIHDWHG�DQG�PRYHG�RXW�RI�WKH�KLVWRULF�SUHPLVHV�WR�VHW�XS�D�QHZ�LQVWLWXWLRQ�RQ�ZDTI ODQG��WKDW�LV��GR�QDWHG�ODQGV��:KLOH�LW�SUHVHQWV�LWVHOI�WR�WKH�RXWVLGH�ZRUOG�DQG�WR�LQWHQGLQJ�VWXGHQWV�DV�WKH�OHJLWLPDWH�KHLU�WR�WKH�KLVWRULFDO�'�REDQG§�LQVWLWXWLRQ�LW�GLG�QRW�VXFFHHG�LQ�FKDOOHQJLQJ�WKH�OHDGHUVKLS�UROH�RI�WKH�ROG�VFKRRO��:KHUH�WKH�ROG�VFKRRO�LV�VWLOO�VHHQ�DV�WKH�JHQXLQH�UHIHU�HQFH�LQVWLWXWLRQ�IRU�QRUPDWLYH�DQG�RUWKRGR[�,VODP�LQ�PRGHUQ�,QGLD��DQG�3DNLVWDQ���WKH�QHZ�VFKRRO�LV�UHJDUGHG DV�D�OHJLWLPDWH�PHDQV�WR�DFTXLUH�UHFRJQLVHG�UHOLJLRXV�HGXFDWLRQ�RI�WKH�VDPH�VWDQGDUG�DV�WKDW�RI�WKH�ROG�VFKRRO��:LWKLQ�WKH�6RXWK�$VLDQ�V\VWHP�RI�Ø�OLP�HGX�FDWLRQ�D�IHZ�VHOHFW�PDG�ULV�KDYH�WKH�VWDWXV�RI�D�UHFRJQLVHG�UHIHUHQFH�VFKRRO�ZKHUH�VWX�GHQWV�IURP�VPDOOHU�RU�OHVV�LPSRUWDQW�VFKRROV�LQ�WKH�SURYLQFHV�DUH�VHQW�IRU�WKHLU�ILQDO�\HDU�WR�FRPSOHWH�JUDGXDWLRQ��7KH�QHZ�VFKRRO�LV�DOUHDG\�FRQVLGHUHG�DPRQJ�WKHVH�IHZ��6RPH�DUJXH�WKDW�LWV�WKHRORJLFDO�DFDGHPLF�VWDQGDUG�PD\�EH�HYHQ�KLJKHU�WKDQ�WKDW�RI�WKH�ROG�VFKRRO��7KH PRUH�OHDUQHG�DQG�DFDGHPLFDOO\�LQFOLQHG�WHDFKHUV�ZHQW�WR�WKH�QHZ�VFKRRO�ZKHQ�WKH\�VSOLW��DOWKRXJK�WKH�ROG�VFKRRO�KDV�QRZ�FRPSHQVDWHG�IRU�WKH�ORVV��,Q�FRQWUDVW�ZLWK�WKH�ROG�VFKRRO��WKH�QHZ�VFKRRO�DOVR�GHPRQVWUDEO\�GHVLVWV�IURP�SROLWLFDO�SURQRXQFH�PHQWV��,QWHUYLHZV�ZLWK�LWV�UHSUHVHQWDWLYHV�UHYHDOHG�WKDW�LW�GH�IDFWR UHFRJQLVHV�WKH�ROG�VFKRRO�DV�LWV�P�GDU�H ØLOP§� DQG�WKDW�WKHLU�GLIIHUHQFHV�DUH�QRW�WKHRORJLFDO�EXW�SHUVRQDO��7KH�QHZ�VFKRRO�LV�DOUHDG\�DQ�LPSRUWDQW�QXPHULFDO�IDFWRU��'XULQJ�WKH�VKRUW�WLPH�RI�LWV�H[�LVWHQFH�LW�KDV�EHHQ�DEOH�WR�DWWUDFW�DERXW�������VWXGHQWV��KDOI�WKH�QXPEHU�RI�WKH�ROG�VFKRRO��7KXV�WKHLU�PXWXDO�FRPSHWLWLRQ�PRUH�UHODWHV�WR�WKH�UDSLGO\�H[SDQGLQJ�SULYDWH�HGXFDWLRQDO�PDUNHW�LQ�6RXWK�$VLD�ZKHUH�WKH�PDG�ULV�SRVLWLRQ�WKHPVHOYHV�DV�WKH�SULYDWH�VFKRROV�RI�WKH�PDLQO\�UXUDO�0XVOLP�XQGHUFODVV�DQG�WKH�XUEDQ�ORZHU�PLGGOH�FODVV��
6LQFH�WKH�FHQWHQDU\�FHOHEUDWLRQV�DQG�WKH�UHRUJDQLVDWLRQ�DIWHU�WKH�VSOLW�VHYHUDO�QHZ�GH�SDUWPHQWV�KDYH�FRPH�LQWR�H[LVWHQFH�ZKLFK�KDYH�HQKDQFHG�FRRUGLQDWLRQ�DPRQJ�WKH�VFKRROV�IROORZLQJ�WKH�'�REDQG§�SHUVXDVLRQ�DQG�VWUHQJWKHQHG�WKH�FRKHUHQFH�DQG�WKUXVW�RI�LWV�WKRXJKW��,Q�WKLV�WKH�VFKRRO�UHVSRQGHG�QRW�RQO\�WR�WKH�FULVLV�VLWXDWLRQ�ZLWKLQ�WKH�LQVWLWX�WLRQ�V\PEROLVHG�E\�WKH�VSOLW�EXW�DOVR�WR�SUHVVXUHV�IURP�RXWVLGH�UHSUHVHQWHG�E\�WKH�FRPSH�WLWLRQ�RI�SULYDWH�VHFXODU�HGXFDWLRQDO�LQVWLWXWLRQV�IRU�WKH�PLQGV�RI�,QGLDnV�0XVOLPV�DQG�HYHQ�PRUH�LPSRUWDQW��E\�WKH�PLOLWDQW�FDPSDLJQ�RI�+LQGX�QDWLRQDOLVWV�DJDLQVW�WKH�OHJLWL�PDF\�RI�PDGUDVD�EDVHG�UHOLJLRXV�HGXFDWLRQ�

� 8UGX��DOPD�PDWHU��DOVR��mPRWKHU�RI�VFKRROV�n�KHDG�VFKRRO



�

1HZ�'HREDQG�VFKRRO�GHSDUWPHQWV�DQG�LQVWLWXWLRQV�VWDUWHG�DIWHU����� 'DWH'HSDUWPHQW�RI�(QJOLVK�ODQJXDJH�DQG�OLWHUDWXUH� ��)HEUXDU\�����&RPSXWHU�'HSDUWPHQW ���$XJXVW�����5�ELWD�0DG�ULV�Ø$UDE§\D �50$� ������2FWREHU�����7DQ½§P�H�$EQ�Ù�H�4DG§P ����7D�DIIX½�H�.KDWP�H�1DEXZZDW ���2FWREHU�����6KD\NK�XO�+LQG�$FDGHP\� $+���������������
7KH�6KD\NK�XO�+LQG�$FDGHP\�DQG�WKH�'HSDUWPHQW�IRU�WKH�'HIHQFH�RI�WKH�)LQDOLW\�RI�WKH�3URSKHWKRRG�RI�0X�DPPDG��7D�DIIX½�H�.KDWP�H�1DEXZZDW���FUHDWHG�LQ������DQG������UHVSHFWLYHO\�UHIOHFWHG�WKH�WUHQG�RI�WKH�HLJKWLHV�IRU�D�SURQRXQFHG�DVVHUWLRQ�DQG�LGHRORJLFDO�LQWHUSUHWDWLRQ�RI�3XULWDQ�6XQQL�,VODP��'HIHQGLQJ�WKH�LGHRORJLFDO�ERUGHUV�RI�WKH�WUXH�6XQQL�,VODP�ZDV�D�WDVN�SXUVXHG�LQ�$IJKDQLVWDQ�E\�WKH�PXM�KLG§Q DV�PXFK�DV�E\�UDGLFDO�6XQQL�JURXSV�LQ�3DNLVWDQ��0XVOLPV�IHOW XQGHU�DWWDFN�LQ�,QGLD�DQG�UHOLJLRXV�OHDGHUV�VDZ�D�GLVWLQFW�QHHG�IRU�UHDVVHUWLRQ�RI�WKHLU�EHOLHIV��%RWK�LQVWLWXWLRQV�DUH�FRQVLGHUHG�SDUW�RI�WKH�SRVW�JUDGXDWH�VSHFLDOLVDWLRQ�RI�ØXODP�
 r WDNKD¢X¢��7KH�$FDGHP\�ZDV�PHDQW�WR�VXSSRUW�DFDGHPLF�LQ�GHSWK�VWXGLHV�WKDW�SURGXFH�PRUH�VRSKLV�WLFDWHG�DUJXPHQWV�IRU�WKH�GLVVHPLQDWLRQ�DQG�GHIHQFH�RI�WKH�EHOLHIV�RI�WKH�VFKRRO�IRXQGHUV�1�QDRWDZ§�DQG�*DQJÀK§��6WDII�PHPEHUV�DUH�DOVR�LQ�FKDUJH�RI�ZULWLQJ�UHOLJLRXV�DQG�SROLWL�FDO�VSHHFKHV�IRU�WKH�UHFWRU��RWKHU�OXPLQDULHV�DQG�WHDFKHUV�RI�WKH�VFKRRO�DGGUHVVLQJ�SXEOLF�PHHWLQJV��:LWKLQ�SRVW�JUDGXDWH�VSHFLDOLVDWLRQ�WKH�DFDGHP\�RIIHUV�VHOHFWHG�JUDGXDWH�VWX�GHQWV�D�SUDFWLFH�LQ�,VODP�UHODWHG�MRXUQDOLVP�DQG�UHVHDUFK��:KLOH�,�ZDV�LQ�'HREDQG��RQH�FDVH�DWWUDFWHG�SXEOLF�DWWHQWLRQ�ZKHUH�D�VWXGHQW� ZDV�UXVWLFDWHG�IURP�WKH�$FDGHP\�IRU�SXE�OLVKLQJ�DQ�DUWLFOH�LQ�WKH�ORFDO�SUHVV�ZKLFK�KH�KDG�VLJQHG�XQGHU�KLV�RIILFLDO�DIILOLDWLRQ��,Q�WKH�DUWLFOH�KH�KDG�DFFHSWHG�WKH�QHHG�WR�LQFOXGH�ZRUOGO\�VXEMHFWV�LQ�WKH�FXUULFXOXP�RI�WKH�VFKRRO��,W�VKRZHG�WKDW�VXFK�GHEDWHG�KDV�SHQHWUDWHG�WKH�YHU\�KHDUW�RI�WKH�VFKRROnV�LGHR�ORJLFDO�LQVWLWXWLRQV�DQG�WKDW�LW�VHHPV�RQO\�D�PDWWHU�RI�WLPH�EHIRUH�VXFK�GHEDWH�EHFRPHV�PRUH�SURQRXQFHG��
7KH�)LQDOLW\�RI�3URSKHWKRRG�GHSDUWPHQW�GH�IDFWR KHDGV�D�VHSDUDWH�RUJDQLVDWLRQ�ZLWK�EUDQFKHV�DOO�RYHU�,QGLD��6RXWK�$VLD�DQG�DOVR�LQ�WKH�ZHVW��7KLV�RUJDQLVDWLRQ�LV�D�HXSKH�PLVP�IRU�D�VHFWDULDQ�SHUVSHFWLYH�RQ�,VODP�EDWWOLQJ�ZLWK�SHUFHLYHG�HQHPLHV�WKDW�VXSSRV�HGO\�TXHVWLRQ�WKH�)LQDOLW\�RI�WKH�3URSKHWKRRG�RI�0X�DPPDG��DQ�DFFXVDWLRQ��ILUVW�RI�DOO�WKURZQ�DW�WKH�$�PDG§\D IRU�WKH�FODLPV�RI�WKHLU�IRXQGHU�DQG�VXEVHTXHQW�OHDGHUV�WR�VRPH�GHJUHH�RI�SURSKHWKRRG��(QHPLHV�DUH�VSRWWHG�DOO�DURXQG��3XEOLFDWLRQV�WDUJHW�QRW�RQO\�WKH�VXSSRVHGO\�KHUHWLF�$�PDG§\D��EXW�DOVR�WKH�6K§ØD��WKH�&KULVWLDQV��WKH�+LQGXV��WKH�%DU�OZ§V��WKH�-DP�ØDW�L�,VO�P§�DQG�WKH�$KO�L��DG§·��7KH�PRYHPHQW�KDV�DOVR�HQJHQGHUHG D�ZRUOG�ERG\�RI�QRWHG�UDGLFDOLVP�� ,WV�ORFDO�FKDSWHUV�SDUWLFXODUO\�LQ�3DNLVWDQ�PDNH�RFFDVLRQDOO\�QHZV�E\�WKHLU�SHUVHFXWLRQ�RI�$�PDG§V��7KH�3DNLVWDQ�FKDSWHU�LV�QRWRULRXV�IRU�LWV�OLQNV�ZLWK�
� $GPLQLVWUDWLYH�5HSRUW�IRU�6K´U��VHVVLRQ���WK $SULO��QG 0D\�������8UGX�r FRPSXWHU�SULQWRXW���S������ KWWS���GDUXOXORRP�GHREDQG�FRP�XUGX�GHSDUWPHQWV�VKRZ�SKS"GHSW DFDGHP\�JLI��� $UVKDG�)D\]HH�± P\�LQWHUYLHZV�LQ�'HREDQG��0DUFK������� Ø�ODP§� 0DMOLV� 7D�DIIX½�H� .KDWP�H� 1DEXZZDW�� ��� 6WRFNZHOO� *UHHQ�� /RQGRQ�� 6:����KWWS���ZZZ�LVODPLFILQGHU�RUJ�JHWLW:RUOG�SKS"LG �����	ODQJ��� VHH� WKHLU� ZHEVLWH� DW� KWWS���ZZZ�NKDWPH�QXEXZZDW�RUJ���DOVR�WKH�ZHEVLWH�RI�WKH�86�EUDQFK�RI�WKH�,UVK�G�R�'DØZDW��D�SUR�$KO�L��DG§·�RUJDQLVDWLRQ��FR�VSRQVRULQJ�LWV�LQWHUQDWLRQDO�DFWLYLWLHV��KWWS���ZZZ�LUVKDG�RUJ�ILQDOLW\�VLJQLILFDQFH�SKS�

http://www.irshad.org/finality/significance.php
http://www.khatme-nubuwwat.org/
http://www.islamicfinder.org/getitWorld.php?id=26201&lang
http://darululoom-deoband.com/urdu/departments/show.php?dept=academy.gif
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RWKHU�VHFWDULDQ�RUJDQLVDWLRQV�VXFK�DV�6LS���H�6D��ED DQG�MLK�G§�JURXSV��7KH�'HREDQG�RIILFH�IRFXVHV�RQ�WKH�IRUPXODLF�UHSURGXFWLRQ�RI�SDPSKOHWV�DJDLQVW�WKH�JURXSV�PHQWLRQHG��/RFDO�FKDSWHUV�HQMR\�D�ZLGH�GHJUHH�RI�DXWRQRP\��%XW�WKH�H[LVWHQFH�RI�D�JOREDO�QHWZRUN�DQG�WKHLU�PXWXDO�VXSSRUW�FDQQRW�EH�GHQLHG��7KH�FRRUGLQDWLQJ�IXQFWLRQ�RI�WKH�,QGLDQ�RU�JDQLVDWLRQ�VHHPV�WR�LQFOXGH�DOVR�1HSDO��7KH�ERG\�KHOG�FDPSV�WR�WUDLQ�VFKRODUV�LQ�WKH�UH�MHFWLRQ�RI�$�PDG§ WKRXJKW�DFURVV�,QGLD��� $V�WKH�SUHYDOHQFH�RI�WKH�$�PDG§\D LQ�,QGLD�LV�PLQLVFXOH�WKH�FDPSV�DUH�XVHG�WR�VWUHDPOLQH�WKH�VFKRODUV�LGHRORJLFDOO\�
7KH�&RPSXWHU�DQG�(QJOLVK�GHSDUWPHQWV�ZHUH�FUHDWHG�DIWHU�PXFK�GHEDWH��ZKLFK�LQ�WKH�FDVH�RI�(QJOLVK�ODVWHG�PRUH�WKDQ�D�FHQWXU\��$JDLQ��WKH\�DUH�SDUW�RI�WKH�SRVW�JUDGXDWH�VSH�FLDOLVDWLRQ�FRXUVH�RIIHUV�r WDNKD¢X¢��:KLOH�WKH�QXPEHU�RI�VWXGHQWV�EHQHILWLQJ�IURP�WKHVH�VHUYLFHV�LV�FRPSDUDWLYHO\�VPDOO�WKH\�VRRQ�KRSH�WR�HQODUJH�WKH�QXPEHU�RI�SDUWLFLSDQWV��7KH�WZR�\HDU�FRXUVHV�PD\�VWLOO�FRQWULEXWH�WR�FKDQJH�WKH�SURILOH�DQG�RXWORRN�RI�VHYHUDO�KXQGUHG�RI�JUDGXDWHV�ZLWKLQ�D�����\HDU�SHULRG��7KHLU�UHDFK�H[WHQGV�EH\RQG�WKH�FRQILQHV�RI�WKH�VHPLQDU\�DV�WKH\�DUH�FRQQHFWHG�ZLWK�QHZ�SURMHFWV�DLPLQJ�DW�PRGHUQ�SRVW�JUDGXDWH�HGXFD�WLRQ�IRU�ØXODP�
 JUDGXDWHV�UHFHQWO\�VWDUWHG�RQ�GRQDWLRQV�DQG�E\�SULYDWH�VSRQVRUV��7KH�WZR�GHSDUWPHQWV�DW�'HREDQG�KDYH�FRPH�LQWR�H[LVWHQFH�ODUJHO\�WKDQNV�WR�WKH�LQWHUYHQWLRQ�DQG�ILQDQFLDO�DVVLVWDQFH�RI�%DGUXGG§Q�$MPDO��D�ZHDOWK\�SHUIXPH�PHUFKDQW�IURP�$VVDP��D�G�UXnO�ØXO´P�JUDGXDWH�DQG�VK´U��PHPEHU��+H�DOVR�VXSSRUWV�RWKHU�VXFK�SURMHFWV�LQ�$VVDP��LQ�%RPED\�DQG�+\GHUDEDG��
7KH�5�ELWD�0DG�ULV�Ø$UDE§\D �50$���RU�2UJDQLVDWLRQ�RI�$UDELF�6FKRROV��UHSUHVHQWV�DQ�RWKHU�VLJQLILFDQW�LQVWLWXWLRQDO�LQQRYDWLRQ�RI�WKH�G�UXnO�ØXO´P��&UHDWHG�LQ������LW�FDPH�LQWR�EHLQJ�LQ�UHVSRQVH�WR�LQFUHDVLQJ�SUHVVXUH�RQ�WKH�UHOLJLRXV�VFKRROV��)XQFWLRQLQJ�DV�D�GH�SDUWPHQW�RI�WKH�VFKRRO��LWV�KHDG�RIILFH�UHJLVWHUV�QHZ�'�REDQG§�PDG�ULV��$IWHU�LQYHVWLJDW�LQJ�WKHLU�WHDFKLQJ�SUDFWLFHV�DQG�UXOHV�WKHLU�FHUWLILFDWHV��VDQDG��ZLOO�EH�HQGRUVHG��7KH�50$�UHJXODUO\�FRQYHQHV�PHHWLQJV�RI�UHFWRUV�DQG�KHDG�WHDFKHUV�WR�GLVFXVV�QHZ�FKDOOHQJHV�DQG�SUREOHPV�RI�WKH�FXUULFXOXP��,W�VWDUWHG�ZLWK�FRQIHUHQFHV�LQ�������)XUWKHU�DOO�,QGLD�PHHWLQJV�RI�,VODPLF�$UDELF�VFKRROV�ZHUH�KHOG�RQ����1RYHPEHU������DQG�RQ����$SULO�������� %\�DQG�ODUJH�LW�VHUYHV�DV�D�IRUXP�WR�FORVH�UDQNV�DQG�WR�UHVLVW�GHPDQGV�IRU�PRUH�IDU�JRLQJ�FKDQJH��$W�WKH�VDPH�WLPH��FKDQJHV�RQ�VHYHUDO�PDWWHUV�DUH�EHLQJ�HQWHUWDLQHG�DQG�HQGRUVHG�RQ�WKH�TXLHW��PDLQO\�FRQFHUQLQJ�FRPSXWHULVDWLRQ�DQG�WKH�XVH�RI�(QJOLVK��,W�DOVR�VHUYHV�DV�D�PHDQV�WR�SUHYHQW�VXEVWDQGDUG�UHOLJLRXV�WHDFKLQJ�LQ�WKH�EXUJHRQLQJ�PDUNHW�RI�UHOLJLRXV�HGXFDWLRQ�EHLQJ�RIIHUHG�LQ�WKH�QDPH�RI�WKH�SUHVWLJLRXV�'�REDQG§�VFKRRO�RI�WKRXJKW��,Q�D�ZD\�WKLV�LV�EUDQGLQJ�RI�WKHLU�SURGXFW�DQG�SURWHFWLQJ�LWV�ULJKWV�LQ�D�OXFUDWLYH�DQG�H[SDQGLQJ�PDUNHW��7KH�4�VLP§�IDFWLRQ�VFKRRO�UHPDLQV�H[FOXGHG��$Q½DU�.DVKP§U§�LQ�DQ�LQWHUYLHZ�VWUHVVHG�WKH\�DUH�QRW VHHNLQJ�DIILOLDWLRQ�DV�WKH\�UHJDUG�WKHPVHOYHV�DV�HP�ERGLPHQW�RI�WKH�VDPH�DOPD�PDWHU��%XW�KH�SRLQWHGO\�DGGHG�WKH\�ZRXOG�QRW�REMHFW�LI�LQ�YLWHG�PHDQLQJ�WKDW�WKH\�DSSDUHQWO\�UHJDUG�WKH�ULIW�DV�D�SDLQIXO�DQRPDO\�7KH�50$�UHSUHVHQWV�WKH�PRVW�IRUPDO�HIIRUW�\HW�LQ WKH�KLVWRU\�RI�WKH�'HREDQG�VHPLQDU\�DQG�VFKRRO�RI�WKRXJKW�WR�JLYH�WKH�QHWZRUNLQJ�RI�WKH�VFKRRO�D�GLVWLQFW�RUJDQLVDWLRQDO�VKDSH��7KLV�FKDQJH�ZDV�UDWKHU�IRUFHG�RQ�WKH�'HREDQG�VFKRRO�E\�FLUFXPVWDQFHV�DQG�UHSUHVHQWHG�D�FOHDU�EUHDN�ZLWK�HDUOLHU�WUDGLWLRQ�ZKHUH WKH�QHWZRUNLQJ�ZDV�EDVHG�PRUH�RQ�LQWHUPLWWHQW�LQWHUDFWLRQ�EHWZHHQ�JUDGXDWHV�DQG�WKHLU�QHZO\�IRXQGHG�UHOLJLRXV�LQVWLWXWLRQV��
�� 6XFK�FDPSV�ZHUH�KHOG�RQFH�HYHU\�\HDU�LQ�������������������������'�UXnO�ØXO´P�'HREDQG��,ELG��������S������� 6HH�VSHHFKHV�DQG�GRFXPHQWV�LQ�P\�FROOHFWLRQ�r '5�
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1RW�OHVV�LPSRUWDQW�IRU�WKH�HIILFLHQF\�RI�WKH�'HREDQG�HGXFDWLRQDO�PRYHPHQW�LV�WKH�OHYHO�RI�RUJDQLVDWLRQ�RI�LWV�VWXGHQWV��5HJXODU�VWXGHQW�XQLRQV�KDG�EHHQ�LQ�H[LVWHQFH�DW�WKH�'HREDQG�VFKRRO�LQ�WKH�ODWH�FRORQLDO�SHULRG�DQG�DOVR�LQ�WKH�HDUO\�WLPHV�RI�LQGHSHQGHQFH��7KHLU�DF�WLYLWLHV�ZHUH�UHJXODUO\�GLVUXSWHG�E\�SURORQJHG�SHULRGV�RI�SURVFULSWLRQ�DQG�VXSSUHVVLRQ��SDUWLFXODUO\�ZKHQ�UHVRUWLQJ�WR�VWXGHQW�VWULNHV��7KH�FKDQJH�RI�DGPLQLVWUDWLRQ�LQ������ZDV�XVHG�DV�D�SUHWH[W�IRU�D�FODPSGRZQ�RQ�WKH�VWXGHQW�XQLRQ�DQG�LW�KDV�QRW�EHHQ�DOORZHG�VLQFH��Ø8ODP�
�OLQNHG�ZLWK�WKH�VFKRRO�GHIHQGHG�WKLV�PHDVXUH�ZLWK�UHIHUHQFH�WR�WKH�VDPH�VWDWH�RI�DIIDLUV�LQ�VWDWH�XQLYHUVLWLHV�VXFK�DV�WKH�-DPLD�0LOOLD�RI�'HOKL�ZKHUH�VWXGHQW�XQLRQV�ZHUH�DOVR�SURKLELWHG�DURXQG�WKH�VDPH�WLPH�DQG�KDYH�QRW�EHHQ�DOORZHG�VLQFH��$V�WKH�VWXGHQW�XQ�LRQV�ZRXOG�FRPH�DQG�JR WKLV�KDG�QRWKLQJ�WR�GR�ZLWK�WKH�FKDUDFWHU�RI�WKH�'HREDQG�VFKRRO��EXW�ZLWK WKH�GLVUXSWLYH�QDWXUH�RI�VWXGHQW�SROLWLFV��
&XUUHQWO\�WKH�VWXGHQW�FOXEV��®DODE�Ù�N� DQMXPDQHË��SOD\�D�PDMRU�UROH�LQ�'HREDQG�VWXGHQW�OLIH��7KHUH�DUH�PRUH�WKDQ�����LQ�RSHUDWLRQ�DW�WKH�VFKRRO��7KH\�DUH�PHDQW�WR�IDFLOLWDWH�OHDUQLQJ�DQG�VWXG\��7KHLU�VWUXFWXUH�UHSOLFDWHV�WKH�JHRJUDSKLFDO�DUHDV�RI�RULJLQ��2WKHUV�UH�IOHFW�LQWHUHVW�LQ�SURPRWLQJ�WKH�VWXG\�RI�$UDELF�ODQJXDJH�DQG�OLWHUDWXUH��DQ�Q�G§�DO�DGDE§���2IILFH�EHDUHUV�DUH�HOHFWHG��7KH\�SUHSDUH�ZDOOSDSHUV��G§Z�U§�SDUFK���DGRUQLQJ�WKH�ZDOOV�DQG�WUHHV�RI�WKH�LQQHU�FRXUW\DUGV�ZKHUH�VWXGHQWV�OHDUQ�WKH�EDVLFV�RI�UHOLJLRXV�DQG�RQH�PLJKW�VD\�LGHRORJLFDO�MRXUQDOLVP��7KH\�DUH�ZULWWHQ�LQ�WKH�YHUQDFXODU��VRPH�LQ�WKH�UHJLRQDO�ODQJXDJHV�RI�WKH�DUHDV�RI�RULJLQ�VXFK�DV�%HQJDOL��7DPLO��1HSDOL��EXW�DOVR�LQ�$UDELF��2QH�RI�WKH�ZDOOSDSHUV�NHHSV�WUDFN�RI�VFKRRO�HYHQWV�FRPPXQLFDWLQJ�DQQRXQFHPHQWV�DQG�QHZV�VXFK�DV�WKH�DUULYDO�RI�JXHVWV�HWF��7KH\�KDYH�WKHLU�RZQ�OLEUDULHV�DQG�KROG�UHJXODU�PHHWLQJV��PRVWO\�RQ�7KXUVGD\V��ZKHUH�WKH\�IXQFWLRQ�DV�GHEDWLQJ�VRFLHWLHV��:KLOH�LW�LV�IUHH�VSHHFK�ZKLFK�LV�SUDFWLFHG�KHUH�WR�IXOILO�WKH�GXWLHV�RI�D�SUD\HU�OHDGHU�DGGUHVVLQJ�D�FRQJUHJDWLRQ��WKH�VXEMHFWV�DUH�QRW�IUHH�WR�FKRVH�EXW�UHIOHFW�VWULFW�GRFWULQDO�DQG�LGHRORJLFDO�FRQFHUQV��,Q�SUDFWLFH�WKH\�VHHP�WR�VHUYH�DV�DQ�LQIOXHQWLDO�PHDQV�WR�UHWDLQ�FRQWURO�RI�WKH�EUDLQV�RI�WKH�VWXGHQWV�DQG�VKDUSHQ�WKH�GRFWULQDO�SURILOH�RI�WKH�VFKRRO��7KH�FOXEV�VHHP�WR�EH�YHU\�LPSRUWDQW�IRU�FXUUHQW�DQG�IXWXUH�QHWZRUNLQJ�RI�'�REDQG§�VWX�GHQWV�DQG�JUDGXDWHV��,Q�VRPH�FDVHV�WKHUH�DUH�HTXLYDOHQWV�LQ�WKH�GLVWULFWV�IURP�ZKHUH�WKH�VWXGHQWV�KDLO�ZKHUH�WKH\�UXQ�ORFDO�YROXQWDU\�RUJDQLVDWLRQV�DUUDQJLQJ�UHOLJLRXV�DQG�FXOWXUDO�SURJUDPPHV�LQ�WKH�ORFDOLW\��
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3HULSKHUDO�LQVWLWXWLRQV�IDFLOLWDWLQJ�QHWZRUNLQJ�RI�'�REDQG§�JUDGXDWHV��VHOHFWHG�$OO�,QGLD�7DOLPL�ZD�0LOOL�)RXQGDWLRQ ����'�U�DO�4�½§� ����0DUND]§�-8+ ����$OO�,QGLD�0LOOL�&RXQFLO��$,0&� ����7DQ½§P�H�$EQ�Ù�H�4DG§P ����,VODPLF�)LTX�$FDGHP\ ����,QVWLWXWH�RI�2EMHFWLYH�6WXGLHV ����0DUND]�DO�0DØ�ULI� ����-DPØ§\DW�XO�Ø8ODP�n�H�+LQG �-8+�� ����
$�VLJQLILFDQW�GHYHORSPHQW�ZDV�WKH�IRUPDWLRQ�RI�DQ�2OG�%R\V�$VVRFLDWLRQ��WKH�7DQ½§P�H�$EQ�Ù�H�4DG§P��LQ�������� ,WV�FHQWUDO�RIILFH�LV�LQ�'HOKL�DQG�LW�KDV�IRXQGHG�WZR�SRVW�JUDGXDWH�WUDLQLQJ�LQVWLWXWHV��RQH�IRU�VSRNHQ�$UDELF�DQG�RQH�IRU�(QJOLVK��,W�VXFFHVVIXOO\�HGLWV�D�UHJXODU�PRQWKO\��WKH�7DUMXP�Q�'�UXnO�ØXO´P��VWDUWHG�LQ������ZLWK�D�ZRUOGZLGH�DXGLHQFH�RI�JUDGXDWHV��7KH�MRXUQDO�IHDWXUHV�GHEDWHV�FDUHIXOO\�EXW�GHFLGHGO\�H[SORULQJ��DQG�VRPHWLPHV�FURVVLQJ��WKH�OLPLWV�RI�WKH�VFKRRO�WKLQNLQJ�ZLWK�UHJDUG�WR�WKH�KLVWRU\�RI�WKH�VFKRRO��WKH�QHHG�WR�UHYLHZ�WKH�UHOLJLRXV�FXUULFXOXP��WKH�LQFOXVLRQ�RI�ZRUOGO\�VXEMHFWV��RU�UHODWLRQV�ZLWK�WKH�ZHVW��,W�LV�SDUWLFXODUO\�QRWHZRUWK\�WKDW�WKH�$VVRFLDWLRQ�PDLQWDLQV�FRQ�WDFW�ZLWK�ERWK�WKH�ROG�VFKRRO�DQG�WKH�4�VLP§�IDFWLRQ�LQ�WKH�QDPH�RI�VWUHQJWKHQLQJ�WKH�'�REDQG§�VFKRRO�RI�WKRXJKW��7KLV�$VVRFLDWLRQ�QR�GRXEW�FRQWULEXWHV�WR�WKH�UHFRQVWUXFWLRQ�DQG�XSGDWLQJ�RI�'�REDQG§�WKLQNLQJ�LQ�WKH�PRGHUQ�HUD��HVSHFLDOO\�DV�LW�LV�UXQ�E\�D�QHZ�JHQHUDWLRQ�RI�JUDGXDWHV�IHHOLQJ�WKH�QHHG�WR�DGDSW�WR�FKDQJLQJ�FLUFXPVWDQFHV�
$PRQJ WKH�LQVWLWXWLRQV�RXWVLGH�WKH�FRQILQHV�RI�WKH�VHPLQDU\�FRQQHFWHG�ZLWK�WKH�'�REDQG§�XQLYHUVH�RQH�ILUVW�KDV�WR�PHQWLRQ�WKH�$VVRFLDWLRQV�RI�5HOLJLRXV�VFKRODUV��WKH�-DPØ§\DW�XO�Ø8ODP�n�H�+LQG �-8+���&UHDWHG�DV�D�MRLQW�HIIRUW�RI�GLIIHUHQW�LQWHUSUHWDWLRQV�RI�,VODP�LW�YHHUHG�WR�D�FORVH�DQG�DOPRVW�LQVHSDUDEOH�FRQQHFWLRQ�ZLWK�WKH�'HREDQG�VFKRRO�RYHU�WLPH��,W�VWDUWHG�DV�SDUW�RI�WKH�RYHUDOO�DQWL�FRORQLDO�PRELOLVDWLRQ�LQ������DQG�WXUQHG�LQWR�D�SROLWL�FDO�SDUW\�E\�WKH�WLPH�RI�SDUWLWLRQ��8QGHU�WKH�QDPH�RI�-DPØ§\DW�XO�Ø8ODP�n�H�,VO�P �-8,��LW�FRQWLQXHV�SROLWLFDO�DFWLYLW\�LQ�3DNLVWDQ�WRGD\��,WV�,QGLDQ�FRXQWHUSDUW�VWLOO�NQRZQ�E\�WKH�ROG�QDPH�-8+ FRQFHQWUDWHG�RQ�UHOLJLRXV��HGXFDWLRQDO�DQG�FXOWXUDO�DFWLYLWLHV��$IWHU�WKH�VSOLW�RI�WKH�'HREDQG�VFKRRO��V\PEROL]LQJ�IXOO�FRQWURO�RI�WKH�0DGDQ§�IDFWLRQ��WKH�WZR�LQVWL�WXWLRQV�KDYH�PRYHG�VWLOO�FORVHU��$VDG�0DGDQ§�LV�WKH�YHWHUDQ�3UHVLGHQW�RI�WKH�-8+ DQG�WKH�PRVW�LQIOXHQWLDO�PHPEHU�RI�WKH�DGYLVRU\�ERDUG��VK´U���RI�WKH�'HREDQG�VFKRRO��+LV�\RXQJHU�VRQ��0D�P´G�0DGDQ§��VHUYHV�DV�WKH�*HQHUDO�6HFUHWDU\�RI�WKH�-8+��&ULWLFV�DOOHJH�WKDW�WKH�HOGHU�0DGDQ§�ZKR�ZDV�D�ORQJ�WLPH�PHPEHU�RI�WKH�5DM\D�6DEKD��,QGLDnV�8SSHU�+RXVH�RI�3DUOLDPHQW��H[SORLWHG�KLV�FRQQHFWLRQV�ZLWK�WKH�&RQJUHVV�SDUW\�LQ�WKH�VHYHQWLHV�WR�QHXWUDOLVH�UHVLVWDQFH�WR�KLV�PDQLSXODWLRQ�RI�WKH�VSOLW��0D�P´G�0DGDQ§�ZKR�LV�SUHSDULQJ�
�� )RXQGLQJ�FRQVWLWXWLRQ��(DUOLHU�DWWHPSWV�WR�FUHDWH�VXFK�DQ�RUJDQLVDWLRQ�E\�Ø8EDLGXOO�K�6LQGK§�LQ������GLG�QRW�WDNH�URRW�
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KLPVHOI�IRU�WKH�VXFFHVVRUVKLS�LQ�KLV�IDWKHUnV�SRVWV�EULHIO\�MRLQHG�WKH�6DPDMZDGL�3DUW\��+H�FRQWHVWHG�HOHFWLRQV�XQVXFFHVVIXOO\�IRU�WKH�5DVKWUL\D�/RN�'DO�LQ�������7KH�-8+ VWULYHV�WR�UHJDLQ�LQIOXHQFH�LQ�WKH�GHEDWH�RYHU�WKH�SROLWLFDO�DQG�UHOLJLRXV�UHSUHVHQWDWLRQ�RI�WKH�0XV�OLP�FRPPXQLW\�LQ�,QGLD��7RGD\�WKH�-8+ UXQV�LWV�RZQ�HGXFDWLRQDO��WUDLQLQJ�DQG�UHOLHI�SUR�MHFWV��$�GLVVLGHQW�IDFWLRQ�EURNH�DZD\�IURP�WKH�-8+ FUHDWLQJ�WKH�&HQWUDO�$VVRFLDWLRQ�RI�5HOLJLRXV�6FKRODUV��RU�0DUND]§�-8+��LQ�������,W�UHDFWHG�WR�WKH�DOOHJHG�LQDFWLYLW\�RI�WKH�-8+�LQ�GHIHQFH�RI�WKH�UHOLJLRXV�ULJKWV�DQG�LQWHUHVWV�RI�,QGLDnV�0XVOLPV�
5HVSRQGLQJ�WR�WKH�DFXWHO\�IHOW�QHHG�IRU�EHWWHU�FRRUGLQDWLRQ�DPRQJ�0XVOLPV�DV�D�PLQRULW\�IHOW�WR�EH�XQGHU�VLHJH��WKH�o,WWHKDG�H�0LOODWp��WKDW�LV��1DWLRQDO�8QLW\�&RQIHUHQFH�FRQYHQHG�LQ������UHVXOWLQJ�LQ�WKH�FUHDWLRQ�RI�WKH�$OO�,QGLD�0LOOL��1DWLRQDO��&RXQFLO��$,0&���,W�KDV�DOUHDG\�EUDQFKHV�LQ�PDQ\�,QGLDQ�VWDWHV��,W�DOVR�DWWHPSWHG�WR�FXW�DFURVV�VHFWDULDQ�OLQHV�WU\�LQJ�WR�XQLWH�YDULRXV�6XQQL�IDFWLRQV��'�REDQG§�VFKRODUV�SOD\�DQ�DFWLYH��LI�QRW�WKH�PRVW�DF�WLYH�SDUW�LQ�LW��DV�0DXODQD�4D]L�0XMDKLGXO�,VODP�4DVPL��E��������LV�LWV�6HFUHWDU\�*HQHUDO�DQG�0DXODQD�0X�DPPDG�$VU�U�XO��DTT�4�VP§�LWV�$VVWW��6HF\��*HQHUDO��,W�UXQV�HGXFD�WLRQDO�DQG�VRFLDO�UHOLHI�SURMHFWV��&ORVHO\�FRQQHFWHG�ZLWK�LW�LV�WKH�,VODPLF�)LTX�$FDGHP\�ZKLFK�FDPH�LQWR�H[LVWHQFH�LQ�������DV�LW�ZDV�IRXQGHG�E\�WKH�VDPH�0DXODQD�4D]L�0XMD�KLGXO�,VODP��7KH�PRVW�UHFHQW�DGGLWLRQ�WR�WKLV�JURXS�LV�WKH�$OO�,QGLD�7DOLPL�ZD�0LOOL�)RXQ�GDWLRQ��SULPDULO\�DQ�HGXFDWLRQDO�WUXVW�SURPRWLQJ�UHOLJLRXV��JHQHUDO��DQG�WHFKQLFDO�HGXFD�WLRQ�ZLWK�VSHFLDO�HPSKDVLV�RQ�JLUOVn�HGXFDWLRQ���,W�LV�UXQ�E\�WKH�DERYH�PHQWLRQHG�'�R�EDQG§�Ø�OLP $VU�U�XO��DTT��7KH�,QVWLWXWH�RI�2EMHFWLYH�6WXGLHV��,26��� ZKLFK�ZDV�IRXQGHG�LQ������DVSLUHV�WR�D�FRRUGLQDWLQJ�UROH��)RXQGHG�DQG�UXQ�ZLWK�DFWLYH�LQYROYHPHQW�RI�WKH�-DP�ØDW�L�,VO�P§�RI�,QGLD�LW�LV�WKH�PRVW�PRGHUQ�RI�WKHVH�LQVWLWXWLRQV��'�REDQG§�ØXODP�
DOVR�SDUWLFLSDWH�LQ�LW��7KH�DERYH�PHQWLRQHG�0XMDKLGXO�,VODP�LV�D�PHPEHU�RI�WKH�*RYHUQ�LQJ�&RXQFLO�RI�WKH�,QVWLWXWH��� +H�DQG�'U��0DQ]XU�$ODP��&KDLUPDQ�RI�WKH�,26��DUH�DF�WLYHO\�LQYROYHG�LQ�WKH�0LOOL�&RXQFLO��7KXV�ZH�KDYH�D�JURXS�RI�SURMHFWV�ZKHUH�OHDGHUVKLS�SRVLWLRQV�RYHUODS�DQG�D�WLJKW�QHWZRUN�LV�ZRYHQ�LQ�ZKLFK�UHIRUPLVW�VFKRODUV�SOD\�D�ODUJH�UROH�DQG�ZKHUH�UHSUHVHQWDWLYHV�RI�RWKHU�LQWHUSUHWDWLRQV�RI�,VODP�DUH�LQFUHDVLQJO\�LQYROYHG��
$QRWKHU�JURXS�RI�'�REDQG§�UHODWHG�SURMHFWV�SRLQW�WR�D�PRUH�UHFHQW�WUHQG�RI�PRGHUQLVD�WLRQ��$V�PHQWLRQHG�DERYH��VRPH�JUDGXDWHV�DQG�VFKRODUV�VWDUWHG�WUDLQLQJ�LQVWLWXWHV�ZKHUH�JUDGXDWHV�RI�WUDGLWLRQDO�PDG�ULV�DUH�JLYHQ�FRPSXWHU�WUDLQLQJ��OHVVRQV�LQ�(QJOLVK�DQG�PRGHUQ�$UDELF��)RUHPRVW�DPRQJ�WKHP�LV�WKH�0DUND]�DO�0DØ�ULI �&HQWUH�RI�.QRZO�HGJH���� 6WDUWHG�LQ�������LW�JDLQHG�PXFK�PRPHQWXP�LQ�WKH�QLQHWLHV�ZKHQ�LW�DOVR�VWDUWHG�(QJOLVK�PHGLXP�VHFRQGDU\�VFKRROV�ZLWK�,VODPLF�HGXFDWLRQ�LQFOXGHG��,W�LV�UXQ�E\�WKH�DERYH�PHQWLRQHG�%DGUXGG§Q�$MPDO��0DXO�Q��$VDG�0DGDQ§�VWDUWHG�DQ�(QJOLVK�PHGLXP�VHFRQGDU\�VFKRRO�ZLWK�UHOLJLRXV�HGXFDWLRQ�RQ�RIIHU�LQ�'HREDQG�WRZQ��0DXODQD�$Q½DU�6K�K��.DVKP§U§��IURP�WKH�ULYDO�G�UXnO�ØXO´P�ZDTI LV�UXQQLQJ�D�SRVW�JUDGXDWH�WUDLQLQJ�LQ�VWLWXWH�IRU�ØXODP�
 QDPHG�0DØKDG�DO�$QZDU �3URPLVH�RI�6SOHQGRXU���6LPLODU�SURMHFWV�H[�LVW�LQ�+\GHUDEDG��%DQJDORUH�DQG�%RPED\�

�� ZZZ�LRVZRUOG�RUJ��� KWWS���LID�LQGLD�RUJ�TD]LELR��KWP��� ZZZ�PDUND]XOPDDULI�RUJ��
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-RXUQDOV�XQGHU��UHIRUPLVW�'�REDQG§��LQIOXHQFH��VHOHFWHG�.LUG�U�H�-DPØ§\DW 0DUND]§�-8+ 0RQWKO\ ����0LOO§�,WWLK�G $OO�,QGLD�0LOOL�&RXQFLO )RUWQLJKWO\ ����7DUMXP�Q�H '�UXnO�ØXO´P 7DQ½§P�H�$EQ�Ù�H�4DG§P 0RQWKO\ �����Ù§QD�H�0D½�KLUXnO�Ø8O´P 0D½�KLUXnO�Ø8O´P �ZDTI� 0RQWKO\ ����-RXUQDO�RI�2EMHFWLYH�6WXGLHV ,QVWLWXWH�RI�2EMHFWLYH�6WXGLHV 4XDUWHUO\ ����'�UXnO�ØXO´P� 'HREDQG�6HPLQDU\ 0RQWKO\ ����$O�-DPØ§\DW -8+ :HHNO\ ����
$�ODUJH�FRQWULEXWLRQ�WR�WKH�JURZLQJ�FRQVLVWHQF\�RI�WKH�'�REDQG§�HGXFDWLRQDO�PRYHPHQW�LV�PDGH�E\�MRXUQDOV�ZKLFK�KDYH�UHYLYHG�GHEDWH�RQ�GRFWULQDO�DQG�SUDFWLFDO�LVVXHV��+HUH�RQH�KDV�WR�PHQWLRQ�WKH�MRXUQDOV�LVVXHG�E\�WKH�'HREDQG�VFKRRO��o'�UXnO�ØXO´P�p�DQG�WKH�2OG�%R\V�$VVRFLDWLRQ��o7DUMXP�Q�H '�UXnO�ØXO´Pp��0DQ\�RI�WKH�PDMRU�'�REDQG§�VHPLQDULHV��VXFK�DV�WKH�WZR�ZLQJV�RI�WKH�IDPRXV�0D½�KLUXnO�Ø8O´P IURP�6DKDUDQSXU��WKDW�DOVR�VSOLW�EHFDXVH�RI�IDPLO\�IHXGV��KDYH�IROORZHG�VXLW��7KH�$OO�,QGLD�0LOOL�&RXQFLO�VWDUWHG�LWV�RZQ�IRUWQLJKWO\�o0LOO§�,WWLK�Gp��7KH�0DUND]§�-8+ SXEOLVKHV�WKH�PRQWKO\�o.LUG�U�H�-DPØ§\DWp�VLQFH������ 7KHVH�MRXUQDOV�DUH�XVXDOO\�QRW�FROOHFWHG�LQ�OLEUDULHV��(YHQ�WKH�'HREDQG�VFKRRO�FROOHFWLRQ�RI�LWV�RZQ�MRXUQDO�VKRZV�JDSV��7KLV�LV�D�ILHOG�ZKHUH�VRPH�IUXLWIXO�UH�VHDUFK�RQ�GLVFRXUVHV�DQG�LQVWLWXWLRQV�RI�UHIRUPLVW�,VODP�LQ�6RXWK�$VLD�FDQ�VWLOO�EH�PDGH��
)URP�WKLV�EULHI�UHYLHZ�WKH�XQLYHUVH�RI�WKH�'�REDQG§�HGXFDWLRQDO�PRYHPHQW�LV�HPHUJLQJ��2YHU�WLPH�WKH�VHPLQDU\�KDV�VSDZQHG�D�ODUJH�QXPEHU�RI�LQVWLWXWLRQV�E\�ZKLFK�LW�HQVXUHV�WKH�UDGLDQFH�RI�LWV�WKRXJKW�DQG�WKH�FRQVLVWHQF\�RI�LWV�GRFWULQH��,W�LV�QRWHZRUWK\�WKDW�WKLV�QHWZRUNLQJ�KDV�DVVXPHG�QHZ�IRUPV�DQG GLUHFWLRQV�VLQFH�DURXQG�������,QWHUDFWLRQ�KDV�EH�FRPH�PRUH�LQWHQVH��7KH�VFKRRO�IHHOV�SURGGHG�WR�VWUHQJWKHQ�WKH�GHIHQFH�RI�LWV�ZD\�RI�WHDFKLQJ��RI�LWV�ZRUOGYLHZ��7KH�JURZLQJ�QXPEHU�RI�JUDGXDWHV�LV�ORRNLQJ�IRU�QHZ�IRUPV�RI�HPSOR\PHQW�LQ�WKH�,VODPLF�VHFWRU��:KLOH�LQLWLDWLYHV�RI�WKH�HLJKWLHV�ZHUH�PRUH�PDUNHG�E\�LGHRORJLFDO�FRQFHUQV��WKH�HPSKDVLV�KDV�VKLIWHG�WR�GHYHORSPHQW�DQG�D�UHYLHZ�RI�WKH�PD�GUDVD WHDFKLQJ�V\VWHP��:KLOH�WKH�UHOLJLRXV�VFKRODUV�DUH�UHVLVWLQJ�PRUH�UDGLFDO�FKDQJH�LQ�VLGH�WKH�VHPLQDULHV��WKH\�DSSHDU�WR�EH�UHDG\�WR�DFFRPPRGDWH�DQG�DGGUHVV�EXUQLQJ�FRQ�FHUQV�RXWVLGH�WKH�PDG�ULV ZKHUH�WKH\�SURPRWH�SULYDWH�VHFXODU�HGXFDWLRQ�ZKHQ�LW�LV�FRP�ELQHG�ZLWK�D�UHOLJLRXV�DWPRVSKHUH�RU�UHOLJLRXV�NQRZOHGJH��3RVW�JUDGXDWH�WUDLQLQJ�IRU�WKH�JUDGXDWHV�RI�UHOLJLRXV�VFKRROV LV�DQRWKHU�LQWHUHVWLQJ�DQG�SURPLVLQJ�DYHQXH�RI�UHIRUP�DV�LW�RSHQV�DFFHVV�WR�RWKHU�VHFWRUV�RI�VRFLHW\�IRU�HPSOR\PHQW�RI�WKH�UHOLJLRXV�HOLWH�QR�ORQJHU�WUDSSHG�LQVLGH�WKH�,VODPLF�VHFWRU��$W�WKH�VDPH�WLPH�UHOLJLRXV�VFKRODUV�VHHP�WR�VWUHQJWKHQ�WKH�KROG�RI�UHIRUPLVW�,VODPLF�WKRXJKW�LQ�WKH�'�REDQG§�WUDGLWLRQ�RQ�WKH�YDVW�DQG�LQWHUSHQH�WUDWLQJ�QHWZRUN�RI�UHOLJLRXV�LQVWLWXWLRQV��RUJDQLVDWLRQV�DQG�SURMHFWV��
7KXV�WKH�'�REDQG§�HGXFDWLRQDO�PRYHPHQW�DSSHDUV�WR�EH�IDU IURP�VWDJQDQW��:KHWKHU�WKH�SDFH�RI�FKDQJH�LV�VXIILFLHQW�WR�UHPDLQ�UHOHYDQW�WR�VRFLHW\�DW�ODUJH�DQG�0XVOLPV�LQ�SDUWLFX�ODU�RQO\�WKH�IXWXUH�FDQ�WHOO�
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