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/LYLQJ�OLNH�WKH�3LRXV�$QFHVWRUV��7KH�VRFLDO�LGHDO�RI�WKH�PLVVLRQDU\�PRYHPHQW�RI�WKH�7DEOLJKL�-DPD
DW'$92�&RQIHUHQFH����r ���1RYHPEHU�������+DPEXUJ
7KH�SDSHU�GLVFXVVHV�SUHOLPLQDU\� ILQGLQJV�IURP�ILHOG� UHVHDUFK� LQ� ,QGLD�DQG�3DNLVWDQ�GHYRWHG� WR�HOLFLW�YLHZV�DQG�LQIRUPDWLRQ�RQ�WKH�ZRUOGYLHZ�RI�WKH�7DEOLJKL�-DPD
DW��7KH�SURMHFW�DLPHG�DW�JRLQJ�EH\RQG�WKH�KDJLRJUDSKLF�OLWHUDWXUH�WR�UHIOHFW�WKH�LQWHUQDO�FXOWXUH�RI�WKH�PRYHPHQW��$�FHQWUDO�HOHPHQW�RI�WKHLU�VRFLRORJ\� LV� WKHLU� LQWHUSUHWDWLRQ�RI� WKH� OLIH�RI� WKH� IRXQG HU�JHQHUDWLRQ�RI� ,VODP��7KH�SDSHU�ZLOO� VKRZ�KRZ�7DEOLJKL�LQWHUSUHWDWLRQ�RI�WKLV�LGHDO�VWULYHV�WR�VWULNH�D�FRPSURPLVH�EHWZHHQ�UHIRUPLVW�FRQFHSWV�DQG�FXUUHQW� UHTXLUHPHQWV�� 7KHLU� YLHZV� JDLQ� LQFUHDVLQJ� LQIOXHQFH� DV� D� PRGHO� IRU� UH �,VODPLVLQJ� EURDG�VHFWLRQV�RI�0XVOLPV�LQ�6RXWK�$VLD�DQG�EH\RQG��DV�WKH\�EUDQFK�RXW�LQWR�DOO�UHJLRQV�RI�WKH�JOREH�ZKHUH�0XVOLPV�OLYH�
7KH�7DEO§JK§�-DP�ØDW�LV�D�PLVVLRQDU\�PRYHPHQW�RI�6XQQ§�,VODP�WKDW�ZDV�FUHDWHG�LQ������E\�0X�DPPDG�,O\�V�LQ�,QGLD��$ORQJ�ZLWK�RWKHU�ØXODP�
 KH�UHVSRQGHG�WR�D�FDPSDLJQ�RI�UHOLJLRXV�UHFODPDWLRQ� VWDUWHG� E\� WKH�+LQGX� UHIRUPLVW�PRYHPHQW� �U\�� 6DP�M�� 7KH� ODWWHU� KDG� WDUJHWHG�WULEHV�DQG�FDVWHV��ZKLFK�KDG�GHVHUWHG�+LQGXLVP�DQG�HPEUDFHG�,VODP�VRPH�JHQHUDWLRQV�EDFN��EXW� SUHVHUYHG� VRPH� +LQGX� FXVWRPV�� ZKLFK� WKH\� IXVHG� ZLWK� ,VODPLF� ULWHV�� $V� ,VODP� ZDV� D�PLQRULW\� UHOLJLRQ� LQ� ,QGLD� FRPPXQLW\� OHDGHUV� DQG� FOHULFV� IHOW� WKHLU� UHOLJLRQ�ZDV�XQGHU� VLHJH�DQG�VRXJKW�WR�GHIHQG�LW�OHVW�LW�GLVVROYHG�LQ�DOO�HPEUDFLYH�+LQGXLVP�
7KH� 7DEO§JK§V� EHFDPH� NQRZQ� IRU� WKHLU� SHFXOLDU� VWUDWHJ\� WR� IRUP� JURXSV� RI� WUDYHOOLQJ� OD\�SUHDFKHUV�JRLQJ�WR�DUHDV�ZKHUH�WKH\�IHOW�0XVOLPV�ZHUH�LQ�QHHG�RI�VKRULQJ�XS�WKHLU�IDLWK��7KH\�DSSURDFK�0XVOLP�KRXVHKROGV�DQG�LQYLWH�LWV�PHPEHUV�IRU�SUD\HU�DQG�UHOLJLRXV�WDONV� r ED\�Q�rDW�WKH�ORFDO�PRVTXH��ZKHUH�LQ�WXUQ�WKH\�GUDIW�QHZ�SURVSHFWLYH�PHPEHUV�IRU�WKHLU�WUDYHO�JURXSV��,W�LV�WKHUHIRUH�XVXDOO\�FRQVLGHUHG�DQ� LQWHUQDO�PLVVLRQDU\�PRYHPHQW��7KH\�SULGHG�WKHPVHOYHV�LQ� KDYLQJ� QR� RUJDQLVDWLRQ�� QR� OLWHUDWXUH�� DQG� QR� H[SHQVHV�� H[FHSW� WKLV� VWUDWHJ\� H[HFXWHG� E\�YROXQWHHULQJ�0XVOLPV DQG�JXLGHG�E\�ØXODP�
�
,Q� WKH� EHJLQQLQJ� LW� ZDV� D� PRYHPHQW� OLPLWHG� WR� D� UHJLRQ� DURXQG� 'HOKL�� WKH� 0HZDW�� EXW� LW�TXLFNO\�VSUHDG�RXW�WKURXJK�WKH�HQWLUH�VXEFRQWLQHQW��$IWHU�LQGHSHQGHQFH��WKDW�LV�VLQFH������LW�FRYHUHG� DOPRVW� WKH� ZKROH� JOREH�� SUDFWLFDOO\� DOO� SODFHV� ZKHUH� 0XVOLPV� OLYH�� ,WV� DQQXDO�JDWKHULQJV� LQ� ,QGLD��%DQJODGHVK�DQG�3DNLVWDQ�DWWUDFW�EHWZHHQ�RQH�DQG� WZR�PLOOLRQ�IROORZHUV�HDFK�� 6RPH� FDOO� LW� WKH� ODUJHVW� OLYLQJ� ,VODPLF� PRYHPHQW� LQ� WKH� ZRUOG�� DOWKRXJK� LQ� VRPH�FRXQWULHV��SDUWLFXODUO\�LQ�WKH�$UDELDQ�3HQLQVXOD��LWV�EUDQFKHV�KDYH�QRW�PHW�ZLWK�PXFK�VXFFHVV��7KH\� UHSUHVHQW� D� SXULVW�� 6DODI§ ,VODP� LQVSLUHG� E\� WKH� '�REDQG� VFKRRO� RI� WKRXJKW�� $V� LV�FKDUDFWHULVWLF�RI��DQDI§�,VODP�LQ�6RXWK�$VLD��WKH\�KDYH�QRW�JLYHQ�XS�WKHLU� ´I§�URRWV��,Q�IDFW�WKH\� XVH�  ´I§� ULWXDOV� DQG� UHIHUHQFHV� WR� KHOS� PRELOLVH� WKHLU� IROORZHUV�� +RZHYHU� UHOLJLRXV�GLVVHQWHUV� VXFK� DV� 6K§ØD�� WKH�  ´I§�UHODWHG� %DU�OZ§�� RU� WKH� $�PDG§� FRPH� XQGHU� HQRUPRXV�SUHVVXUH�HLWKHU�WR�VWD\�FOHDU�RI�WKH�PRYHPHQW�RU�WR�FRQYHUW��
0\�UHVHDUFK�SURMHFW�ILQDQFHG�E\�WKH�'HXWVFKH�)RUVFKXQJVJHPHLQVFKDIW�DLPHG�DW�SLQSRLQWLQJ�WKH� SDUDPHWHUV� RI� WKH� ZRUOGYLHZ� RI� WKH� 7DEO§JK§V�� WKH� FKDUDFWHULVWLFV� RI� WKHLU� LQWHUQDO�RUJDQL]DWLRQ�DQG�GDLO\�EHKDYLRXU��:KLOH�,�ZURWH�DQG�GHOLYHUHG�VRPH�SDSHUV�RQ�FHUWDLQ�DVSHFWV�RQ� RWKHU� RFFDVLRQV�� ,� ZLOO� FRQFHQWUDWH� KHUH� RQ� WKH� ZD\V� WKH� 7DEO§JK§V� DSSURDFK� WKH�LPSOHPHQWDWLRQ�RI�WKHLU�VRFLDO�LGHDO�r D�VRFLHW\�RI�WKH�SLRXV�DQFHVWRUV�r LQ�WRGD\nV�PRGHUQ�DQG�JOREDOLVHG�ZRUOG�RI�ZKLFK�3DNLVWDQ�DQG�,QGLD�DUH�YHU\�PXFK�SDUW��7KH�ILQGLQJV�DUH�EDVHG�RQ�VWUXFWXUHG�TXDOLWDWLYH�LQWHUYLHZV�ZLWK�VHOHFW�DFWLYLVWV� IURP�WZR�VSHFLILF�VHWWLQJV��8QLYHUVLWLHV�



�

LQ�,QGLD�DQG�3DNLVWDQ�ZKHUH�WKH\�DUH�SDUWLFXODUO\�DFWLYH�DQG�WKH�DQQXDO�JDWKHULQJV� r LMWLP�Ø�rLQ�%KRSDO��,QGLD��DQG�5�ÙHZLQG��3DNLVWDQ���
7KH�7DEO§JK§V�DV�UHLQFDUQDWLRQ�RI�WKH�SLRXV�DQFHVWRUV,O\�V�DV�D�OLYLQJ�DQFHVWRU7KH� OLWHUDWXUH� RI� WKH� PRYHPHQW� SDLQWHG� KLP� DV� D� PRGHO� RI� UHOLJLRXV� EHKDYLRXU�� 0RUH�VSHFLILFDOO\�� ,O\�V� KLPVHOI� ZDV� RFFDVLRQDOO\� OLNHQHG� WR� WKH� FRPSDQLRQV� RI� 0X�DPPDG��¢D��ED���+LV�ELRJUDSKHU�6��$��+��$��1DGZ§�UHIHUUHG�WR�D�VWDWHPHQW�DWWULEXWHG�WR�WKH� 6KD\NK�DO�+LQG 0D�P´G�DO��DVDQ� WKDW�ZKHQ�KH� VDZ� ,O\�V�KH�ZDV� UHPLQGHG�RI� WKH� ¢D��ED �1DGZL������� ���� 'LVFXVVLQJ� WKLV� FRPSDULVRQ� IXUWKHU�� 0DXO�Q�� 0XIW§� 6D\\LG�XU�5D�P�Q�� LQ� KLV�LQWURGXFWLRQ� WR� WKH� 7DEO§JK§ WUDFW� ,UVK�G�W� ZD� 0XNWDE�W�� VWUHVVHG� WZR� DVSHFWV� RI� WKH�FRPSDQLRQV�r WKHLU�*RG�IHDULQJ�DWWLWXGH�DQG�WKHLU�KXPDQH�TXDOLWLHV��7KHVH�ZHUH�DOVR�SUHVHQW�LQ� ,O\�V��ZKRVH�PLVVLRQ� LQFOXGHG�GLVPDQWOLQJ� WKH� V\VWHP�RI�RSSUHVVLRQ�DQG�H[WHUQDOLVP�DQG�HUHFWLQJ� WKH� EXLOGLQJ� RI� WKH� GLYLQH�� VSLULWXDO� NLQJGRP� �.KLO�IDW�� �)DU§G§� ������ �����+H� DOVR�UHIHUUHG� WR� SURSKHWLF� GUHDPV� EHVWRZLQJ� XSRQ� KLP� OHJLWLPDF\� WR� OHDG� WKH� PRYHPHQW�� ,O\�V�DOOHJHG�WR�KDYH�UHFHLYHG�D���WK SDUW�RI SURSKHWKRRG�WKURXJK�D�GUHDP�LQ�ZKLFK�KH�ZDV�WROG�WR�SUHDFK� WR� WKH� SHRSOH� OLNH� RWKHU� 3URSKHWV� �,O\�V� ������ 6D\LQJ�1R�� ����� 2WKHU� DGHSWV� RI� WKH�PRYHPHQWV�KDYH�SOD\HG�WKLV�GRZQ�DQG�HPSKDVLVHG�WKDW�WKLV�ZDV�VDLG�WR�KLJKOLJKW�WKH�RULJLQ�RI�WKH�PHWKRG�RI�GDØZD IURP� WKH�3URSKHW�DQG�KLV�FRPSDQLRQV��%XW�DV� WKHUH�ZDV�QR�3URSKHW� WR�FRPH� DIWHU�0X�DPPDG� WDEO§JK�ZDV� D� FKDUJH� IRU� WKH� ZKROH� XPPD �0DVXG� ������ [L[�� [[����2WKHUV�FDOOHG�KLP�D�PXMDGGLG��D�UHQHZHU�RI�WKH�IDLWK��0DVXG������������
5HFUHDWLQJ�WKH�HDUO\�,VODPLF�FRPPXQLW\�7KH�ZKROH�SDWWHUQ�RI�DFWLYLWLHV�RI�WKH�7DEO§JK§V�LV�VWUXFWXUHG�E\�WKHLU�GHVLUH�WR�UH �OLYH�WKH�HDUO\�,VODPLF�FRPPXQLW\�� ,W� VWDUWV�ZLWK� WKH�DUJXPHQW� WKDW� WKH�YHU\�SUDFWLFH�RI� 7DEO§JK§�ZRUN�ZDV�JOHDQHG� IURP� WKH� ¢D��ED ZKR� ZHUH� JRLQJ� URXQG� VSUHDGLQJ� WKH� ZRUG�� WKH� PHVVDJH� RI� WKH�3URSKHW�WR�RWKHU�SHRSOH�LQ�WKH�ZD\��WKH�7DEO§JK§V GR�LW��,Q�VRPH�ZD\V�RQH�LV�UHPLQGHG�RI�D�FRQVWDQWO\�RQJRLQJ�SDVVLRQ�SOD\�ZKHUH�KLVWRULF�LGHDOLVHG�,VODPLF� UROHV� DUH� UH�HQDFWHG�� ,W� VWDUWV� ZLWK� WKH� ���� WUDYHOOLQJ� SUHDFKLQJ� JURXS�� WKH� MDP�ØDW��7KH\�FRQVLVW�RI����r ���SHRSOH�ZKR�HOHFW�DQ�$P§U�IURP�DPRQJ�WKHLU�PLGVW��7KHLU�EHKDYLRXU�LV�PDUNHG� E\� HJDOLWDULDQ� SULQFLSOHV�� 0HPEHUV� DUH� WROG� WR� XVH� RQO\� SROLWH� ODQJXDJH�� VKRZ�UHVSHFWIXO� DQG� FRXUWO\� EHKDYLRXU� WR� IHOORZ� 0XVOLPV�� REH\� WKH� RUGHUV� RI� WKH� $P§U�XQTXHVWLRQLQJO\�DQG�GR�QRWKLQJ�ZLWKRXW�KLV�H[SOLFLW�FRQVHQW��ZKHWKHU�WR�JR�WR�WKH�ORFDO�PDUNHWRU�WR�JR�WR�WKH�WRLOHW��7KHUH�DUH�SUHDFKLQJ�JURXSV�IRU�RUGLQDU\�PHPEHUV�DQG�IRU�WKH�.KDZDV��GLJQLWDULHV�RU�RWKHU�VSHFLDO�JURXSV�RI�SHRSOH��,�KHDUG�RI�JURXSV�IRU�DFDGHPLFV��3URIHVVRUV���IRU�LQGXVWULDOLVWV��IRU�ODQGRZQHUV��IRU�VSRUWVPHQ�DQG�DFWRUV�$QRWKHU� IRUP� RI� WKH� PRGHO� FRPPXQLW\� LV� WKH� ���� FRQJUHJDWLRQ�� LMWLP�Ø�� 7KH\� DUH� KHOG� LQ�UHJXODU�LQWHUYDOV�LQ�SODFHV�ZKHUH�WKH�7DEO§JK§V�KDYH�LQVWLWXWHG�ORFDO�FHQWUHV��PDU�ND]��XVXDOO\�RQFH� D� ZHHN�� 7KHLU� DJHQGD� LV� YHU\� XQLIRUP�� VWDUWLQJ� ZLWK� UHOLJLRXV� SHS� WDON�� ED\�Q�� DIWHU�SUD\HU��WKHQ�IROORZV�D�FDOO�IRU�QHZ�DGKHUHQWV� r WDVKN§O��7KH\�DUH�DOVR�RUJDQLVHG�E\�SURYLQFLDO�XQLWV��DQG�E\�QDWLRQDO�FHQWUHV��7KH�ODWWHU�RQHV�DWWUDFW�DWWHQGDQWV�EHWZHHQ�RQH�DQG�WZR�PLOOLRQ�HDFK�� 7KHLU� SURJUDPPH� LV� VOLJKWO\� GLIIHUHQW�� 7KHUH� DUH� DOVR� VSHFLDOLVHG� FRQJUHJDWLRQV� IRU�VWXGHQWV��IRU�FHUWDLQ�SURIHVVLRQDO�JURXSV�$�WKLUG�IRUP�LV�WKH�����7DEO§JK§�FHQWUH�RU�PDUND]��7KH\�DUH�HVWDEOLVKHG�DFURVV�WKH�FRXQWU\�DW�PRVTXHV�V\PSDWKHWLF�WR�WKH�PRYHPHQW��XVXDOO\�'�REDQG§��7KH�PRVW�SURPLQHQW�H[DPSOH�LV�WKH�QDWLRQDO�7DEO§JK§�&HQWUH� LQ�5�ÙHZLQG�QHDU�/DKRUH� LQ�3DNLVWDQ��ZKLFK� LV� DOPRVW� OLNH�D�VPDOO�KRO\�FLW\��7KH\�KDYH�GHSDUWPHQWV�WKHUH��7DEO§JK§�JURXSV�DUULYH�DQG�GHSDUW�IURP�WKHUH��DW�DQ\�WLPH� WKHUH� DUH� VHYHUDO� WKRXVDQG� LQKDELWDQWV��7KHUH� LV� D� FRPPRQ�NLWFKHQ� RIIHULQJ� IUHH� IRRG��7DEO§JK§V� VOHHS�RQ� WKHLU�RZQ�PDWWUHVVHV��/LIH� LV� OLNH� LQ�D�XWRSLDQ�FRPPXQLW\��\RX�GR�HYHU\�
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WKLQJ�WRJHWKHU��SUD\LQJ��UHOLJLRXV�GHEDWH�DQG�HGXFDWLRQ��VOHHSLQJ��HDWLQJ��6RFLDO�DQG�UHOLJLRXV�RUGHU� LV� HQIRUFHG� E\� RUGLQDU\� VRFLDO� SUHVVXUH� RU� E\� VSHFLDO� JURXSV�� GRLQJ� VHFXULW\� VHUYLFH��VHHLQJ� WR� LW� WKDW�IRU�SUD\HU�SHRSOH� OLQH�XS�LQ�UHJXODU�URZV�� WKDW�YLVLWRUV��DQG�PRUH�VR�IRUHLJQ�YLVLWRUV�GR�QRW�JR�VWUD\�EXW�DUH�JXLGHG��,W�LV�D�JXLGHG�FRPPXQLW\�OLIH�LQ�HYHU\�DVSHFW�7KH�SULQFLSOHV�E\�ZKLFK�FRPPXQLW\�OLIH�LV�VXSSRVHG�WR�EH�JXLGHG�DUH�DOVR�JOHDQHG�IURP�WKH�DQFHVWRUV�� $� VK´U� RU� FRXQFLO� LV� IRUPHG� DW� WKHVH� FRQJUHJDWLRQV� WR� GHOLEHUDWH� PDWWHUV� RI�DGPLQLVWUDWLRQ�RI�WKH�FHQWUHV�RUJDQLVDWLRQ�RI�WKHVH�SUHDFKLQJ�WRXUV��H[SHQVHV��7KH\�KROG�RSHQ�FRXQFLO�LQ�VHVVLRQV��WKHRUHWLFDOO\�DFFHVVLEOH�E\�DOO��6K´U��PHPEHUV�DUH�YROXQWHHUV��VRPHWLPHV�FKRVHQ�E\�IROORZHUV��EXW�PRUH�RIWHQ�VHOHFWHG�E\�HOGHUV�RU�KLJKHU�VWDQGLQJ�ERGLHV��7KH�UROH�RI�WKH� $P§U� LV� VXSSRVHG� WR� UHIOHFW� WKH� ,VODPLF� SULQFLSOHV� DV� ZHOO�� +H� LV� VLPLODUO\� FKRVHQ� RU�QRPLQDWHG��2EHGLHQFH�WR�WKH�$P§U�KDV�WR�EH�DEVROXWH��DW�WKH�VDPH�WLPH�LW�FDQ�EH�HYHU\ERG\nV�WXUQ� WR� EHFRPH� $P§U� DQG� WU\� KLV� KDQGV� RQ� JXLGLQJ� WKH� IDLWKIXO�� 7KHUH� LV� DQ� $P§U� IRU� WKH�WUDYHOOLQJ�MDP�ØDW�DQG�IRU�RWKHU�XQLWV��DOWKRXJK�KH�LV�QRW�DOZD\V�FDOOHG�VXFK��VRPHWLPHV�)DLVDO��RU�GHFLGHG�
+RZ�WR�RUJDQLVH�SLRXV�OLIH�XQGHU�WRGD\nV�FRQGLWLRQV7KH�UHJXODUV�DV�WRGD\nV�DQFHVWRUV3UHYLRXV�UHVHDUFK�RQ�WKH�7DEO§JK§�-DP�ØDW�PDLQO\�UHOLHG�RQ�WKH�KDJLRJUDSKLF�OLWHUDWXU H�RI�LWV�IRXQGHUV� DQG� LGHRORJLFDO� VWDOZDUWV�� 2WKHU� VFKRODUV� GHVFULEHG� WKH� H[WHUQDO� VWUXFWXUH� DQG�FRPPLWPHQWV� RU� GLG� ORFDO� VWXGLHV�� DV� LQ� WKH� ,QGLDQ� VWDWH� RI� 2ULVVD� �=DLQXGGLQ� ������� <HW�UHVHDUFK�KDV�VR�IDU�IDLOHG�WR�SHQHWUDWH�WKH�LQWHUQDO�ZRUNLQJV�RI�WKH�PRYHPHQW��$�PDMRU�ILQGLQJ�RI�P\�UHVHDUFK�SHUWDLQHG�WR�LGHQWLI\LQJ�WKH�NH\�UROH�SOD\HG�E\�UHJXODUV�LQ�WKH�PRYHPHQW��7KH�UHJXODUV�IRUP�D�JURXS�RI�EHWZHHQ����DQG����SHUFHQW�RI�DOO�DGKHUHQWV��GHSHQGLQJ�RQ�WKH�VRFLDO�DQG� UHOLJLRXV� HQYLURQPHQW�� 7KH\� SDUWLFLSDWH� LQ� PRVW� RI� WKH� REOLJDWRU\� SUHDFKLQJ� WRXUV� DQG�RWKHU�FRPPLWPHQWV�ZKLOH�RWKHUV� MRLQ� WKHP�RQO\�RFFDVLRQDOO\��7KH�UHJXODUV� IRUP�DQ� ,VODPLVW�EXUHDXFUDF\�RI�DVWRXQGLQJ�ULJLGLW\��
5RDVWHU�RI�FRPPLWPHQWV7DEO§JK§V�IDFH�DQ�DVFHQGLQJ�QXPEHU�RI�FRPPLWPHQWV�Æ 7KH�ORFDO�PRVTXH VFKHPH��RU�PDVMLGZ�U�MDP�ØDW��LW�UHTXLUHV�ZKDW�LV�VRPHWLPHV�FDOOHG�WKH�ILYH�DØP�O RU�JRRG�GHHGV��� WR�DWWHQG�DOO�ILYH�SUD\HU�VHVVLRQV�DW�\RXU�ORFDO�PRVTXH�ZKLFK�DUH�XVHG�WR�IXOILO�VSHFLILF�IXQFWLRQV�IRU�WKH�PRYHPHQW�� WR� IRUP�D�FRXQFLO� �VK´U���ZKLFK�PHHWV�GDLO\��DQG� WR�DWWHQG� LWV�VHVVLRQV�DW�RQH�RI� WKH�SUD\HU�WLPHV�� WR� VSHQG� �� �� KRXUV� GDLO\� RI� GHGLFDWHG�7DEO§JK� DFWLYLWLHV� LQ�PHHWLQJ� IHOORZ�0XVOLPV�DQG� LQYLWLQJ� WKHP�RQ� WR� WKH� SDWK� RI�$OODK� LQ� DQ� LQGLYLGXDO� FDSDFLW\�ZKLFK� LV� FDOOHG�mPHHWLQJVn��PXODT�W��� WR� FRQGXFW� WZR� HGXFDWLRQDO� VHVVLRQV� �WDØO§P�� GDLO\� E\� UHDGLQJ� IURP� WKH� =DNDU§\D�YROXPHV��������IRU�DERXW����WR����PLQXWHV��RQH�DW�WKH�PRVTXH�DQG�RQH�DW�KRPH�� WR� PDNH� WZR� URXQGV� RI� SUHDFKLQJ� ZDONV� �JDVKW�� SHU� ZHHN�� DURXQG� WKH� LPPHGLDWH�QHLJKERXUKRRG�RQ�RQH�GD\�r ZKLFK�LV�IL[HG�IRU�HYHU\�ORFDO�PRVTXH� r DQG�DURXQG�WKH�DGMDFHQW�PRVTXH�DUHD�RQ�WKHLU�IL[HG�GD\�Æ 7KH�WUDYHOOLQJ�JURXS VFKHPH��FDOOHG�MDP�ØDW��UHTXLULQJ�WR�VSHQG� WKUHH�GD\V�SHU�PRQWKV�RQ�D�IXOO�SUHDFKLQJ�WRXU�WR�DQRWKHU�ORFDOLW\�LQ�\RXU�KRPH�UHJLRQ�� ��� GD\V� SHU� \HDU�� LV� FDOOHG� E\� WKH�  ´I§� WHUP� FKLOO��� JHQHUDOO\� D� ORQJHU� SHULRG� RI�ZLWKGUDZDO�RU�VHFOXVLRQ�IRU�FRQWHPSODWLRQ�DQG�SUD\HU��ZKLFK�FRXOG�EH�WR�RWKHU�VWDWHV�RU�SURYLQFHV�RI�\RXU�FRXQWU\��EXW�DOVR�WR�RWKHU�FRXQWULHV�
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� WKH� mJUDQG� FKLOO��n� FRQVLVWLQJ� RI� �� FRQVHFXWLYH� FKLOO�V�� RQFH� GXULQJ� \RXU� OLIHWLPH��ZKLFK�FDQ�DOVR�EH�D�ORQJ�WRXU�RI�IRXU�FRQVHFXWLYH�PRQWKV������GD\V��� IRU� WKH�DUGHQW� WKHUH� DUH� HYHQ� ORQJHU� FKLOO�V��PRVWO\�ZKHQ�JRLQJ�DEURDG�� IRU�D�SHULRG�OLNH���PRQWKV��RU�RQ�IRRW�DFURVV�WKH�FRXQWU\�IRU�D�ZKROH�\HDU�����DVQ§�����������
5XOHV�IRU�EHKDYLRXU��WKH�IDPRXV���SRLQWV�DQG�RWKHU�UXOHV�RI�WKH�WKXPE$V�D�ZD\�RI�RUJDQLVLQJ�ZRUN�WKH�7DEO§JK§�IRXQGHUV�KDYH�IRUPXODWHG�D�QXPEHU�RI�PXOWL �SRLQW�UXOHV��ZKLFK�DUH�OHDUQW�OLNH�SRHPV�RU�UHOLJLRXV�WH[WV��2I�FRXUVH��WKLV�LV�VRPHWLPHV�FULWLFLVHG�DV�H[WHUQDOLVP�RU�HYHQ�KHUHV\��,W�VWDUWV�ZLWK�WKH�IDPRXV�VL[�SRLQWV�GHWDLOLQJ�WKH�JURXQG�UXOHV�IRU�WKH�SKLORVRSK\�RI�WKH�PRYHPHQW��GHPDQGLQJ�WR�IRFXV�DWWHQWLRQ�RQ�����WKH�FRQIHVVLRQ�RI�IDLWK�E\� UHFLWLQJ� WKH� NDOLPD�� ���� SUD\LQJ� UHJXODUO\� DQG� FRUUHFWO\� �VDO�W��� ���� DFTXLULQJ� UHOLJLRXV�NQRZOHGJH� DQG� UHPHPEHULQJ� *RG� �ØLOP�� ÒLNU��� ���� UHVSHFWLQJ� IHOORZ�0XVOLPV� �LNU�P��� ����UHIRUPLQJ� RQHnV� LQQHU� VHOI� WKURXJK� SXUH� LQWHQWLRQV� �QL\\DW�� DQG� ���� VSHQGLQJ� WLPH� RQ� WKH�SURSDJDWLRQ�RI�,VODP�WKURXJK�7DEO§JK§�ZRUN��PDNLQJ�RQHVHOI�D�VHUYDQW�RI�*RG��QDIU����)DU§G§���������������7KHUH�DUH�DOVR�WKH�IRXU�WKLQJV�WR�GR��WR�GR�OHVV�DQG�WR�UHIUDLQ�IURP���� WKLQJV� WR� GR�� ��� GDØZDW�� ��� WDØO§P�� ���QDP�]�R�ÒLNU�� �� NKLGPDW� �RI� RQHVHOI� DQG� RI� RWKHUV��LQFOXGHV�VOHHSLQJ��HDWLQJ�����WKLQJV�WR�GR�OHVV��FK�U�E�WHË�MÀ NDP�NDUQ§�KD\������VOHHSLQJ�����HDWLQJ�����WDONLQJ�����JRLQJ�RXWVLGH� WKH�PRVTXH� �PDVMLG�VH�EDKLU�NDP� M�Q��� LQFOXGHV�JRLQJ� WR� WRLOHW� � IRU�ZKLFK�\RX�DVN�SHUPLVVLRQ�E\�UDLVLQJ�\RXU�KDQG�DQQRXQFLQJ�mWDT�]Dn��*KDQL���� WKLQJV� IRUELGGHQ�� QRW� WR� JHW� LQYROYHG� LQ�� ��� WR� DVN� D� TXHVWLRQ� IURP� DQ\RQH� �NLV� VH� VDZDO�NDUQ���� ��� GRQnW� HYHQ� DVN� LQ� \RXU� KHDUW� �GLO� N�� VDZ�O��� ��� H[FHVVLYH� H[SHQGLWXUH� �LVU�I��� ���GRQnW�WDNH�DQ\ERG\nV�WKLQJV�ZLWKRXW�SHUPLVVLRQ��NLVL�N§�FK§]�LVWHØP�O�NDUQ��EDJKDLU�SXFKK���7KHUH�DUH�VRPH�PRUH�IRXU�WKLQJV�QRW�WR�GR���� UHMHFWLRQ� RI� RWKHUV� �WDUG§G��� ��� FULWLFLVP� RI� RWKHUV� �WDQT§G��� ��� FRPSHWLWLRQ� ZLWK� RWKHUV��WDT�ELO�r PXT�ELO�������VKRZLQJ�SULGH��UHJDUGLQJ�RQHVHOI�VXSHULRU��WDQT§¢���2QH�FDQQRW�IDLO�WR�QRWH�WKDW�WKH\�UK\PH�RQ�WKH�ILUVW�OHWWHU��REYLRXVO\�IRU�EHWWHU�PHPRUL]DWLRQ�
5HOLJLRXV�LQFHQWLYHV�DQG�VSLULWXDO�FDUHHU$OO�7DEO§JK§�ZRUN� VWDUWV�ZLWK� WDUJK§E��PRWLYDWLRQDO� WDON��7KH� UHZDUGV� IRU� JRRG� GHHGV� DUH� D�PDMRU�HOHPHQW��,W�LV�LPSRUWDQW�WR�VKRZ�WKDW�ZH�OLYH�RQO\�IRU�WKH�+HUHDIWHU� r �NKLUDW��/LIH�RQ�HDUWK�LV�YHU\�VKRUW��SHRSOH�DUH�UHPLQGHG�WR�WKLQN RI�KRZ�PXFK�ORQJHU�WKH�+HUHDIWHU�ODVWV�DQG�WKDW�LW�LV�QRW�ZRUWK�WR�UHDS�IUXLWV�IURP�WKLV�OLYH�EXW�UDWKHU�KDYH�D�JRRG�DQG�FRPIRUWDEOH�OLIH�LQ�WKH� +HUHDIWHU� �1XØP�Q§� ������ ����� 5HZDUGV� RU� VDZ�E DUH� FRXQWHG� RQ� WKH� EDVLV� RI� WKH�WUDGLWLRQV���DG§WK��WKH�6XQQD�RI�WKH�3URSKHW��SHUWDLQLQJ�WR�JRRG�GHHGV��WR�SUD\HU��WR�REVHUYLQJ�,VODPLF�ULWXDO�LQ�DOO�SRVVLEOH�GHWDLOV��<RX�DUH�HQFRXUDJHG�WR�FROOHFW� VDZ�EV OLNH�UHEDWH�SRLQWV��)RU�WKH�UHJXODUV�WKHUH�LV�D�VSLULWXDO�FDUHHU�LQ�WKH�PRYHPHQW�ZKHUH�\RXU�VWDQGLQJ�DGYDQFHV�LQ�DFFRUGDQFH�ZLWK�WKH�QXPEHU�DQG�UHJXODULW\�RI�7DEO§JK§�FRPPLWPHQWV�\RX�PHHW��7KHUH�LV�D�VWDWXV�OLNH�UR]�Q��NH�V�WK§��ZKLFK�PHDQV�\RX�DUH�RQH�RI�WKH�WUXVWHG�FRPUDGHV��7KHVH�DUH�XVXDOO\�PHPEHUV�RI�WKH�GLVWULFW�OHDGHUVKLS�RU��DOT��N§�MDP�ØDW�� WKRVH�ZKR�DJUHHG�WR�JLYH�WLPH�WR�WDEO§JK�ZRUN�RQ�D�GDLO\�EDVLV�PRUH�WKHQ���KRXUV��LQVWHDG�RI�WKH�PDQGDWHG�������KRXUV���<RX�ZLOO�KDYH�GRQH�\RXU��� FKLOO�V��SOXV�RQH�FKLOO� HYHU\�\HDU��7KH�XSSHU�VWDQGLQJ�VK´U� RU�WKH�5�ÙHZLQG�0DUND]�GHWHUPLQH�ZKR�FRPHV�XQGHU�WKLV�FDWHJRU\��ZRUNHUV�PD\�EH�ZLOOLQJ��EXW�ZLOO�EH�VHOHFWHG��1HZ�RQHV�DUH�UHFUXLWHG�DW�WKH�LQQHU�FLW\��DOT� OHYHO�IRU�UHSODFHPHQW�RI�WKRVH�OHDYLQJ�IRU�RWKHU�DVVLJQPHQWV��SURSRVHG�WR�PDUND] DQG�HQGRUVHG�WKHUH��7LPH�LV�D�YHU\�LPSRUWDQW�FRQVLGHUDWLRQ�IRU�\RXU�VSLULWXDO�FDUHHU��7KH�PRUH�WLPH�\RX�WDNH�RXW�IURP�\RXU�ZRUOGO\�OLIH�DQG�GHYRWH�HQWLUHO\�DQG�VLQFHUHO\�WR� WDEO§JK�ZRUN��WKH�QHDUHU�\RX�DUH�WR�
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D�ZRQGHUIXO� OLIH� LQ� WKH�+HUHDIWHU��$FWLYLVWV�FRXQW� WKH�SHUFHQWDJH�RI� WKHLU� WLPH� WKH\�VSHQW�RQ�WDEO§JK�DQG� WKH\� UHDFK� D�SRLQW�RI�HODWLRQ�ZKHQ� WKLV� VXUSDVVHV������RU� VR��FDOFXODWHG�RQ� WKH�EDVLV�RI�D����KRXU�GD\��LQFOXGLQJ�DOVR�VOHHSLQJ�WLPH��$GYDQFHV�RQ�WKLV�ODGGHU�TXDOLI\�\RX�DOVR�IRU�WKH�PXFK�SUL]HG�IRUHLJQ�WRXUV�RU� EHU´Q�WDEO§JK��7KLV� LV� DSSDUHQWO\� D�YHU\�DWWUDFWLYH� JRDO� IRU�ZKLFK�\RX� VWULYH�KDUG� WR�EH� DGPLWWHG��%HFDXVH�HYHQ� LI� \RX� FDQ� FROOHFW� WKH�PRQH\� WR�JR� WR�$XVWUDOLD� \RX�ZLOO� EH�RQO\� DOORZHG� WR�GR� VR�RQ�VSLULWXDO�PHULW��<RX�ZLOO�KDYH�WR�SDVV�WKURXJK�SUHSDUDWLRQ�FDPSV�DQG�WR ZLWKVWDQG�WKH�VFUXWLQ\�RI�FRQWUROOLQJ�JURXSV�VXSHUYLVLQJ�SUHDFKLQJ�JURXSV�WUDYHOOLQJ�WR�IRUHLJQ�ODQGV�%XUHDXFUDF\��OHDGHUVKLS7KLV� EXUHDXFUDF\� SURGXFHV� HQRUPRXV� VRFLDO� SUHVVXUH� RQ� IROORZHUV� WR� FRQIRUP� WR� FHUWDLQ�VWDQGDUGV�RI�EHKDYLRXU��,W�FKDOOHQJHV�WKH�VHOI�UHSUHVHQWDWLRQ�RI�WKH�PRYHPHQW�WKDW�LW�LV�DOO�IOXLG��IOH[LEOH� DQG� D� ZKROO\� YROXQWDU\� HIIRUW�� ,W� LV� H[SUHVVHG� LQ� FDUHIXOO\� GHVLJQHG� OD\HUV� RI�OHDGHUVKLS�� 'HFLVLRQV� DUH� WDNHQ� LQ� FRXQFLO�� VK´U��� GRPLQDWHG� E\� WKH� RSLQLRQ� RI� HOGHUV�� WKH�EX]XUJ��ZKR� IRUP�D� FDWHJRU\�RI� WKHLU�RZQ��$OVR�YHWHUDQV�RI� WKH�PRYHPHQWV� �SXU�QH�V�WK§���QRW� QHFHVVDULO\� LQ� DJH�� EXW� LQ� WHUPV� RI� PDWXULW\� DQG� DGYDQFHPHQW� LQ� IXOILOOLQJ� PRVW� RU� DOO�FRPPLWPHQWV� UHJXODUO\�� HQMR\� D� VSHFLDO� VWDWXV�� 7KH\� FRQYHQH� LQ� VSHFLDO� PHHWLQJV� DQG� DUH�WUXVWHG ZLWK�VHOHFWHG�WDVNV�RI�OHDGHUVKLS�DQG�JXLGDQFH���/HDGHUVKLS�JURXSV�� MDP�ØDWV r DUH�IRUPHG�IRU�VXSHUYLVLRQ�DQG�FRQWUROOLQJ�$Q�$P§U�KHDGV� WKH�PRYHPHQW� LQ�YDULRXV�FRXQWULHV�DQG�RQ�GLIIHUHQW� OHYHOV�� ,W� LV�HPSKDVLVHG�WKDW�KLV�GHFLVLRQV�KDYH�WR�EH�REH\HG�XQTXHVWLRQLQJO\��$W�WKH�VDPH�WLPH�KH�LV�REOLJHG�WR�VHHN�FRQVXOWDWLRQ� IURP� H[SHULHQFHG� DQG� WUXVWHG� IXQFWLRQDULHV� WKURXJK� WKH� FRXQFLO� V\VWHP��,QGLYLGXDO�PHPEHUV�DUH�UHTXLUHG�WR�VXEPLW�WR�WKH�JURXS�DQG�WKH�$P§U�HVSHFLDOO\�ZKLOH�RQ�WRXU��1R�FRQWDFW�ZLWK�WKH�RXWVLGH�ZRUOG�LV�SHUPLWWHG�WKHUH�ZLWKRXW�FOHDUDQFH�E\�WKH�$P§U��LQFOXGLQJ�PDNLQJ�SKRQH�FDOOV�WR�UHODWLYHV��RU�JRLQJ�IRU�VKRSSLQJ�WR�WKH�ORFDO�PDUNHW��(YHQ�ZKHQ�JRLQJ�WR�WKH�WRLOHW�WKH�KDQG�LV�UDLVHG�DQG�ZLWK�WKH�ZRUG�mWDT�]Dn�SHUPLVVLRQ�LV�UHTXHVWHG�3DSHU�ZRUN LV�XVXDOO\�GHQLHG�WR�H[LVW��<HW�SDSHUV�RI�YDULRXV�W\SHV�DUH�SURGXFHG��OHWWHUV�IURP�ORFDO�XQLWV�FRQWDLQLQJ�GHPDQGV��WDT�]D� IRU�SUHDFKLQJ�JURXSV�WR�EH�VHQW�DV�WKH\�IHHO�WKH\�DUH�LQ� QHHG� RI� VWUHQJWKHQLQJ� ,VODP� LQ� WKHLU� DUHD�� UHSRUWLQJ� LV� VRPHWLPHV� GRQH� LQ� ZULWLQJ� rNDUJX]�U§��WKH�QDWLRQDO�OHDGHU�VHQGV�RXW�UHJXODU�OHWWHUV�RI�LQVWUXFWLRQ�WR�ORFDO�FHQWUHV��PDU�ND]��VXPPDULVLQJ� WKH� UHVXOWV� RI� QDWLRQDO� VK´U� PHHWLQJV� DQG� FRQWDLQLQJ� DGYLFH�� FOHDUDQFH� IRU�H[SHQGLWXUH�RQ�PDWWHUV�VXFK�DV�H[WHQGLQJ�SUD\LQJ�DQG�PHHWLQJ IDFLOLWLHV�DW�WKH�ORFDO�PRVTXH�RU�FHQWUH�LV�VRXJKW�IURP�DQG�JLYHQ�E\�KLJKHU�VWDQGLQJ�FRXQFLOV�LQ�ZULWLQJ�
&KDQJLQJ�SHRSOHnV�OLIH,W�LV�WKH�LQWHQWLRQ�RI�WKH�PRYHPHQW�WR�FKDQJH�WKH�RXWZDUG�EHKDYLRXU�RI�LWV�DGKHUHQWV��)RU�WKLV�UHDVRQ�WKH�3URSKHWLF�WUDGLWLRQV��D��G§WK��DUH�VWXGLHG�DQG�TXRWHG��:KLOH�RQ�WRXU�WKH�7DEO§JK§V�IRUP�VWXG\�JURXSV�GHDOLQJ�ZLWK�FHUWDLQ�WRSLFV�DV�FRYHUHG�E\�WKH�WUDGLWLRQV��VXFK�DV�VOHHSLQJ��HDWLQJ��RU�GUHVVLQJ��2QH�FRXOG�VD\�WKHUH�LV�D�UHDO�FXOW�LQ�SODFH�WR�LPLWDWH�WKH�3URSKHW�LQ�PLQXWH�GHWDLO�� ,W� LV� DOPRVW� D� FRPSHWLWLRQ� LQ� ZKLFK� QRERG\� ZDQWV� WR� EH� RXWGRQH�� ,WV� SULPH� VRXUFH�PDWHULDO�LQ�WKH�PRYHPHQW�LV�WKH�FODVVLFDO�FROOHFWLRQ�RI�WUDGLWLRQV�6KDP�ÙLO�L�0X�DPPDG§\D E\�DO�7LUPL]§�� ZKLFK� WKH� 7DEO§JK§ IRXQGHUV� WUDQVODWHG� DQG� UH�SXEOLVKHG� ZLWK� D FRPPHQWDU\� LQ�8UGX��,EQ�6´UDW�7LUPL]§�>����@��5LWXDO�3URSKHW�VW\OH�-XGJLQJ� IURP� WKH� SULQFLSOHV� DQQRXQFHG� E\� WKH� PRYHPHQW� WKH� PRVW� LPSRUWDQW� HOHPHQW� RI�UHIRUPDWLRQ� LV� WR� DWWUDFW� SHRSOH� WR� UHJXODU� ZRUVKLS� LQ� WKH� SURSHU� DQG� FRUUHFW� PDQQHU�� ,Q�SDUWLFXODU�� WKH�PRYHPHQW�ZDV� VSDUNHG�RII� E\� FRQIURQWLQJ� WKH� LQDELOLW\� RI� WKH�0HR� WULEHV� WR�SURSHUO\� VD\� �DQG� SURQRXQFH�� WKH� NDOLPD �FI�� 1XØP�Q§� ������ ����� DQG� WR� FRUUHFWO\� DQG�UHJXODUO\� SHUIRUP� SUD\HU� r ¢DO�W�� $�ZKROH� ERRN� RI� WKH� =DNDU§\D� YROXPH� LV� GHYRWHG� WR� WKH�m9LUWXHV�RI� DO�W�n�7KH�JXLGHOLQH�VHHPV�WR�EH�WKH�ULWXDO�LQ�WKH��DQDI§�WUDGLWLRQ��DOWKRXJK�WKH\�VHHP�WR�HDVLO\�WROHUDWH�YDULDWLRQV�RQ�WKH�EDVLV�RI�RWKHU�ODZ�VFKRROV�
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&LYLOLW\�3URSKHW�VW\OH�r (DWLQJ��6OHHSLQJ��'UHVVLQJ&RQGXFW� RI� OD\� SUHDFKHUV� LQ� SUHSDUDWLRQ� RI� WRXUV� DQG� ZKLOH� RQ� WRXU� LV� VXEMHFWHG� WR� FORVH�VFUXWLQ\�E\�HOGHUV� LI� LW�FRQIRUPV�WR�ZKDW� WKH\�XQGHUVWDQG�E\�WUDGLWLRQDO�,VODPLF�VWDQGDUGV�RI�EHKDYLRXU��,W�LV�HODERUDWHG�LQ�HYHU\�GHWDLO��$�WDEOH�FORWK�KDV�WR�EH�XVHG�DW�DOO�WLPHV�WR�OD\�RXW�IRRG� RQ� WKH� JURXQG�� RQH� VKRXOG� QRW� HDW� VWDQGLQJ� QRU� LQ� D� KDVWH�� DOZD\V� VKDUH�ZLWK� IHOORZ�SUHDFKHUV�� QRW� WR� EH� ILUVW� WR� WDNH� IRRG�� QRW� WR� WDNH� WRR� PXFK� DQG� QRW� WR� WDNH� WKH� ODVW� ELG��6OHHSLQJ�KDV�WR�REVHUYH�UXOHV�RI�PRGHVW\�DOOHJHGO\�SUDFWLFHG�E\�WKH�3URSKHW�VXFK�DV�NHHSLQJ�\RXU� NQHHV� WRJHWKHU�� QRW� WR� VOHHS� O\LQJ� RQ� WKH� EHOO\� HWF�� 'UHVVLQJ� IROORZV� ORFDO� SDWWHUQV��WUDGLWLRQDO� FORWKLQJ� LV� SUHIHUUHG� DQG� ZHVWHUQ� FORWKHV�� SDUWLFXODUO\� MHDQV�� DUH� UHMHFWHG� E\�UHJXODUV�� RU� DW� OHDVW�ZKLOH� RQ� WRXU��:KHQ� TXHVWLRQHG�� KRZHYHU��PRUH� LQWHOOHFWXDOO\� LQFOLQHG�7DEO§JK§V FRQFHGH�WKDW�LQ�WKH�HQG�WKLV�VKRXOG�QRW�GHFLGH�DERXW�\RXU�SLHW\��7KH�GUHVV�RI�6RXWK�$VLDQ�0XVOLPV��EDJJ\�WURXVHUV�DQG�D�ORRVH�VKLUW��VKDOZ�U�TDP§¢��KDV�WR�EH�ZRUQ�LQ�VXFK�ZD\�WKDW� WKH�WURXVHUV�HQG�RYHU� WKH�DQNOH�DOOHJHGO\�LQ� WKH�PDQQHU�RI� WKH�3URSKHW��7RJHWKHU�ZLWK�D�PDWWUHVV�DQG�VLPSOH�FRRNLQJ�XWHQVLOV��WKLV�EHFRPHV�D�NLQG�RI�XQLIRUP�E\�ZKLFK�WKH\�DUH�HDVLO\�UHFRJQLVDEOH�� ,W� EHDUV� DQ� XQPLVWDNDEOH� HWKQLF� IODYRXU� ZKLFK� GLVWLQJXLVKHV� WKHP� DOVR� RQ�IRUHLJQ� WRXUV� ZKHUH� WKH\� VRPHWLPHV� DUH� NQRZQ� DV� m,QGLDQ�0XVOLPVn�� IRU� LQVWDQFH� LQ� VRPH�$UDELF�FRXQWULHV�RU�LQ�,QGRQHVLD�3ROLWLFDO�OLIH$GYLFH�RQ�SROLWLFDO��VRFLDO�DQG�HFRQRPLF�DFWLYLW\�ZDV�DOVR�LQIHUUHG�IURP�WKH�WUDGLWLRQV��$JDLQ�WKH�PRGHO�RI�WKH�HDUO\�,VODPLF�FRPPXQLW\�ZDV�TXRWHG�RU�HPXODWHG��,Q�WKLV�SURFHVV�KRZHYHU�LW�EHFRPHV� FOHDU� WKDW� WKH� 7DEO§JK§V DV�PXFK� DV� HYHU\RQH� HOVH� LQ� UHIRUPLVW� ,VODP� LQWHUSUHW� WKH�OHJDF\�RI�WKH�SLRXV�DQFHVWRUV�VHOHFWLYHO\��
2QH� VXFK� GLIILFXOW� LVVXH� LV� WKH� UHODWLRQVKLS� ZLWK� WKH� SRZHUV� WR� EH�� ,QWHUHVWLQJO\�� ,O\�V� VDZ�OR\DOLVP�WR�JRYHUQPHQW� r MXGJHG� LQ� WKH�FRORQLDO�FRQWH[W� r DV�DQ�H[SUHVVLRQ�RI�RSSRUWXQLVP�DQG�VHOI�LQWHUHVW��+H�DUJXHG�WKRVH�SHRSOH�ZKHUH�OR\DO�WR�QRQH�EXW�WR�WKHPVHOYHV��m7KHLU�VHOI �LQWHUHVW��JKDUD½�SDUDVW§��KDV�WR�EH�UHSODFHG�E\�LQWHUHVW�LQ�*RG��NKXG��SDUDVW§��DQG�DQ�DWWHPSW�KDV�WR�EH�PDGH�WR�WXUQ�WKHP�LQWR�WUXH�OR\DOLVWV�RI�$OODK�DQG�KLV�UHOLJLRQ���n��1XØP�Q§������������2YHU� WLPH�D�PRUH�SUDJPDWLF�DWWLWXGH�HYROYHG��$V�,O\�V�DOVR�JDYH�DGYLFH� WKDW�HYHU\�IROORZHU�VKRXOG�IXOILO�KLV�UROH� LQ� OLIH�ZKHUH�*RG� KDV�SXW�KLP��DOO�VHUYLFH�DQG�EXVLQHVV�IXQFWLRQV�ZHUH�HYHQWXDOO\�FRQGRQHG�LI�WKH\�GLG�QRW�GLUHFWO\�FRQWUDYHQH�,VODPLF�SULQFLSOHV��7KHUH�LV�VHSDUDWH�DGYLFH� DQG� D� VSHFLDO� RUJDQLVDWLRQDO� HIIRUW� WR� LQYROYH� WKH� HOLWHV��7KLV� LV� VHHQ� LQVWUXPHQWDO� LQ�PDNLQJ� WKH� PRYHPHQW� VXFFHVVIXO�� 7KHUHIRUH� WKH\� GLVWLQJXLVK� WRGD\� EHWZHHQ� RUGLQDU\�SUHDFKLQJ�ZDONV�r ØXP´P§�JDVKW r DQG�WKRVH�DGGUHVVHG�WR�HOLWH�JURXSV�r NKX¢´¢§��7KH�.KDZ�¢DUH� DGGUHVVHG� E\� VSHFLDOLVHG� SUHDFKLQJ� JURXSV� IRU� SURIHVVRUV��PHGLFDO� GRFWRUV�� ODQGRZQHUV��LQGXVWULDOLVWV�HWF���
5HODWLRQVKLS�ZLWK�&KULVWLDQLW\�DQG�WKH�ZHVW�LQ�JHQHUDO�ZDV�DQRWKHU�WKRUQ\�LVVXH��,O\�V�ZDUQHG�KLV� IROORZHUV�QRW� WR� LPLWDWH� WKH�&KULVWLDQV� �1XØP�Q§�������������7KH�QH[W�GDQJHURXV� WKUHDW��ZKLFK�,VODP�IDFHG�DIWHU�UHIRUPLVW�+LQGX�SUHDFKHUV�ZDV��DFFRUGLQJ�WR�KLP��DWKHLVP��LO��G��DQG�PDWHULDOLVP� �GDKU§\DW�� VSUHDG�E\� WKH�ZHVWHUQ�JRYHUQPHQW� DQG� LWV� SROLFLHV� LQ� FRORQLDO� ,QGLD��7KHVH�WKUHDW�SHUFHSWLRQV�ZHUH�VKDSHG�E\�WKH�IHDU�WKDW�0XVOLPV�DV�D�PLQRULW\�ZRXOG�ORRVH�WKHLU�FXOWXUDO�DQG�UHOLJLRXV�LGHQWLW\�LQ�FRORQLDO�,QGLD�XQGHU�WKH�RQVODXJKW�RI�ZHVWHUQ�HGXFDWLRQDO�DQG�FXOWXUDO�SROLFLHV�DQG�PDMRULW\�+LQGX�GRPLQDWLRQ��
7KLV� SHUFHSWLRQ� FKDQJHG� DIWHU� LQGHSHQGHQFH�� $� PXFK� PRUH� DJJUHVVLYH� WRQH� PDUNHG� WKH�SRVLWLRQ�KHOG�E\�,O\�Vn�VXFFHVVRU��0XKDPPDG�<´VXI��������������VHFRQG�$P§U�RI�WKH�,QGLDQ�7DEO§JK§�-DP�ØDW��4�VLP§��������+H�UHJDUGHG�D�WUXH�,VODPLF�VRFLHW\�WR�EH�LQFRPSDWLEOH�ZLWK�&KULVWLDQ� DQG� -HZLVK� YDOXHV�� $VNHG� DERXW� WKH� GLIIHUHQFH� EHWZHHQ� DQ� ,VODPLF� DQG� DQ� XQ �,VODPLF� VRFLHW\� �PRØDVKDUDW�H� MDKLO§��� KH� DQVZHUHG�� m2QH� VRFLHW\� LV� WKDW� ZKLFK� WKH� 3URSKHW�EURXJKW�ZLWK�KLP�DQG�ZKLFK� WKH�6DKDED�KDG�FKRVHQ��$QG�DQRWKHU� VRFLHW\� LV� WKDW�ZKLFK� WKH�
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SUH�,VODPLF��MDKLO§��SHRSOHV�SUDFWLFHG�WKH�IODJEHDUHUV�RI�ZKLFK�DUH�WKH�-HZV�DQG�WKH�&KULVWLDQV��$W� WKH�EDVLV�RI� WKH� VRFLHW\�RI� WKH�3URSKHW� DUH� FKDVWLW\�SXULW\� �S�N§]DJL��� VLPSOLFLW\�VLQFHULW\��V�GDJ§��DQG�PRGHVW\�VHQVH�RI�VKDPH���D\����ZKHUHDV�DW� WKH�EDVLV�RI� WKH�VRFLHW\�EURXJKW�E\�WKH� -HZV� DQG�&KULVWLDQV� DUH� VKDPHOHVVQHVV�� �E���D\���� H[WUDYDJDQFH�H[FHVV� �DVU�I��� OLYLQJ� D�JRRG��SOHDVDQW�OLIH��WDnDL\XVK���+DYH�\RX�FRPH�WR�OLNH�WKH�VRFLHW\�RI�WKRVH�ZKR�VSLOW�WKH�EORRG�RI�\RXU�DQFHVWRUV��KDYH�WDNHQ�DZD\�\RXU�KRQRXU�FKDVWLW\��L¢PDW��DQG�WRUQ�DSDUW�\RXU�FRXQWULHV�DQG�ZKR�QRZ�SURWHFW�\RX�JLYLQJ�KHOS�OLNH�\RX�SURWHFW�ORRN�DIWHU�FKLFNHQ��WR�NLOO�WKHP�"�en���DVQ§�����������$V� ,O\�V� ZDV� QRZKHUH� TXRWHG� DV� KDYLQJ� DWWDFNHG� WKH� -HZV�� <´VXInV� SRVLWLRQ� EHWUD\HG� WKH�H[SHULHQFH� RI� WKH� $UDE�,VUDHOL� FRQIOLFW� RYHU� 3DOHVWLQH�� ,Q� LWV� UHIHUHQFH� WR� WKH� MDKLO§\D LW�UHIOHFWHG�WKH�PRUH�UDGLFDO�DUJXPHQW� DJDLQVW�WKH�GHJHQHUDWLRQ�RI�WKH�ZHVW�KHOG�E\�$UDE�6DODI§�DFWLYLVWV�OLNH�4X®E��
6WLOO� ODWHU�� VXFK� FULWLFLVP� LV� KHDUG� QRZKHUH� RQ� EHKDOI� RI� WKH� 7DEO§JK§V�� 7KHLU� OHDGHUV� KDYH�EHFRPH�YHU\�FDUHIXO�WRGD\�QRW�WR�PDNH�DQ\�SXEOLF�DUJXPHQW�DJDLQVW�WKH�ZHVW�RU�&KULVW LDQLW\��'XULQJ�WKH�FRQJUHJDWLRQV��ZKLFK�WKH�DXWKRU�YLVLWHG��WKH\�HPSKDVLVHG�WKH�QHHG�RI�DOO�7DEO§JK§V�WR�UHIRUP�WKHPVHOYHV�LQ�RUGHU�WR�FKDQJH�VRFLHW\�DQG�JRYHUQPHQW��7KHLU�VXSSRUW�IRU�WKH� ®DOLE�QJRYHUQPHQW� LQ� $IJKDQLVWDQ� ZDV� PXFK� YHLOHG� ZKLOH� WKH\� LPSOLFL WO\� FULWLFL]HG� H[FHVVLYH�KDUVKQHVV�DQG�WKH�XVH�RI�IRUFH�EULQJLQJ�D�EDG�QDPH�WR�,VODP��7KHLU�SRVLWLRQ�RQ� MLK�G ZDV�WKDW�LWV�WLPH�KDG�QRW�\HW�FRPH��DV�WKH�XPPD ZDV�QRW�SUHSDUHG�r D�WDVN�ZLWK�ZKLFK�WKH�7DEO§JK§V�VHH�WKHPVHOYHV�IXOO\�RFFXSLHG��7R�DOO�WKHLU�UDGLFDO�,VODPLVW�FULWLFV�WKH\�DQVZHU�WKDW�LW�ZDV�WKH\��WKH�7DEO§JK§V��ZKR�LQ�WKH�HQG�ZRXOG�IRUP�WKH�ELJJHVW�DUP\�RI�DOO�LQ�WKH�ILQDO� MLK�G DQG�FRPH�RYHU�WKH�HQHP\�OLNH�D�IORRG��6RFLDO�OLIH6RFLDO� UHODWLRQV� DQG� DWWLWXGHV� DUH� DOVR� WR� EH� JXLGHG� E\� WKH� WUDGLWLRQV� RI� WKH� HDUO\� ,VODPLF�FRPPXQLW\��*HQGHU�VHJUHJDWLRQ�KDV�WR�EH�REVHUYHG��3LFWXUHV�DUH�EDQQHG�LQ�UHODWLRQ�WR�FLQHPD��WHOHYLVLRQ�� DQG� WKH� ,QWHUQHW�� %XW� WKH� LPSOHPHQWDWLRQ� RI� WKHVH� SULQFLSOHV� LV� YROXQWDU\�� DQG�PRVWO\� OLPLWHG� WR� WKH� UHJXODUV��:LWK� D� VXIILFLHQW VDWXUDWLRQ� OHYHO�RI� SULQFLSOHV�RI� EHKDYLRXU��PRVW�RI�P\�LQWHUYLHZ�SDUWQHUV�FRQFHGHG��WKH\�VWRS�JRLQJ�WR�WKH�SLFWXUHV��UHPRYH�WKH�WHOHYLVLRQ�VHW�IURP�WKHLU�KRXVHKROGV��DOWKRXJK�FRQGRQLQJ�WKDW�FKLOGUHQ�JR�ZDWFKLQJ� WHOHYLVLRQ�ZLWK� WKH�QHLJKERXUV�� DQG� DYRLG� HQWHUWDLQPHQW�UHODWHG� FRQWHQW� RQ� WKH� ,QWHUQHW�� <HW� WKH� XVH� RI� WKH�,QWHUQHW� LWVHOI� LV� DFFHSWHG� DQG� VXSSRUWHG�� $� FOHDU� PDMRULW\� RI� DFWLYLVWV� IURP� WKH� 8QLYHUVLW\�FRQWH[WV� ORRNHG� DW� FRPH� IURP� IDFXOWLHV� ZLWK� D� WHFKQLFDO�� PHFKDQLFDO�� RU� HQJLQHHULQJ�EDFNJURXQG�� DOVR�PDWKHPDWLFV�� VWDWLVWLFV� DQG� FRPSXWHU�UHODWHG��9HU\� IHZ�ZHUH�PHPEHUV� RI�VRFLDO�VFLHQFH�IDFXOWLHV���
0DUULDJH� OLIH� LV� WR� EH� JXLGHG� E\� ,VODPLF� UHIRUPLVW� SULQFLSOHV�� 6HYHUDO� LQIRUPDQWV� UHODWHG�VWRULHV� KRZ� SDUWLFLSDWLRQ� LQ� 7DEO§JK ZRUN� KHOSHG� DOOHYLDWH� WKHLU� PDUULDJH� ZRHV�� ,Q� WKH�EHJLQQLQJ� WKH\�ZRXOG�KDYH�D�GLIILFXOW� IDPLO\� OLIH�� WKHLU�ZLIH��XVXDOO\� OLYLQJ�ZLWK�KLV�SDUHQWV�ZRXOG�FRQVWDQWO\�TXDUUHO�ZLWK�WKH�LQIRUPDQWnV�PRWKHU��ZLIH�DQG�FKLOGUHQ�ZRXOG�IHHO�QHJOHFWHG�E\�KLV� WDEO§JK GXWLHV��:KHQ�WKH�ZLIH�VWDUWHG VKDULQJ�KLV�SDVVLRQ�IRU� WKLV�ZRUN�� mPLUDFXORXVn�FKDQJH�ZRXOG� WDNH�SODFH��6KH�� DOWKRXJK�RIWHQ� �L�H�� DPRQJ� WKH�XQLYHUVLW\� LQIRUPDQWV�� KLJKO\�HGXFDWHG�� ZRXOG� VWDUW� REVHUYLQJ� SDUGD�� WDNH� LQWHUHVW� LQ� UHFHLYLQJ� UHOLJLRXV� HGXFDWLRQ�� VWRS�TXDUUHOOLQJ�ZLWK�KHU�PRWKHU�LQ�ODZ�� WKH� VRQ�ZRXOG� MRLQ� WDEO§JK JURXSV� DQG� VWRS� OLVWHQLQJ� WR�mFKHDSn�ZHVWHUQ�PXVLF�7DEO§JK§ ER\V�LQFUHDVLQJO\�ORRN�IRU�JLUOV�WR�PDUU\�IURP�IDPLOLHV�ZLWK�D�KLVWRU\�RI�LQYROYHPHQW�LQ� WDEO§JK ZRUN��7KH\�ZRXOG� DVN� WHDFKHUV� DQG� HOGHUV� LQ� WKH� 7DEO§JK§ PRYHPHQW� IRU� DGYLFH��QDPHV� RI� VXLWDEOH� IDPLOLHV�ZLWK� JLUOV� LQ� WKH� ULJKW� DJH��7KLV� UHIOHFWV� WKH� YHU\� W\SLFDO�ZD\�RI�6RXWKDVLDQ�PDWFK�PDNLQJ��7KLV�DOVR�WKUHDWHQV�WR�WXUQ�WKH�7DEO§JK§V�LQWR�DQ�HQGRJDPRXV�VHFW��VRPHWKLQJ�� ZKLFK� WKH� OHDGHUV� RI� WKH� PRYHPHQW� IHDU� WR� KDSSHQ�� 7KH\� ZDQW� WR� NHHS� WKH�PRYHPHQW�RSHQ�IRU�DOO�0XVOLPV��7KHUHIRUH�D�VWDQGDUG�LGHRORJLFDO�DGYLFH�LV�IRU�7DEO§JK§�ER\V�
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WR�WDNH�mRQn�D�JLUO�HGXFDWHG�LQ�WKH�ZHVWHUQ�WUDGLWLRQ�DQG�ZHDULQJ�MHDQV��,I�KH�FDQ�FRQYHUW�KHU��KH�FDQ�JLYH�GDØZD�WR�DQ\RQH��PHDQLQJ SURVHO\WLVH�7DEO§JK§�ER\V�DUH�ZHOFRPH�PDUULDJH�SDUWQHUV�IRU�6RXWK�$VLDQ�0XVOLPV��DV�WKH\�ZRXOG�QRW�DVN�IRU�EULGH�PRQH\�� WKH� VFRXUJH�RI� IDPLOLHV�ZLWK�PDQ\�GDXJKWHUV��7KH\�ZRXOG�DOVR� VKXQ�KXJH�H[SHQGLWXUH� RQ� WKH� PDUULDJH� IHDVW� DQG� JR� IRU� D� mUHIRUPHGn� ZHGGLQJ�� $� JURZLQJO\� SRSXODU�FUD]H�DPRQJ�WKH�DUGHQW�7DEO§JK§ ER\V�LV�WR�FHOHEUDWH�PDUULDJH�DW�WKH�ORFDO�7DEO§JK§ FHQWUH��DQG�EHWWHU�VWLOO��DW�WKH�FRQJUHJDWLRQ��WKH�DQQXDO� LMWLP�Ø ZKHUH�SURPLQHQW�7DEO§JK§�HOGHUV�LQ�D�SXEOLF�FHUHPRQ\�SHUIRUP�KXQGUHGV�RI�PDUULDJHV��7KH�UHJLVWUDWLRQ�RI�WKH�PDUULDJH�LV�GRQH�LQ�DGYDQFH�DW�WKH�ORFDO�T�½§\DW��7KH�JLUO�LV�UHSUHVHQWHG�E\�KHU�JXDUGLDQ�� PD�UDP��DV�VKH�LV�QRW�DOORZHG�WR�SDUWLFLSDWHG�LQ�WKH�7DEO§JK§ PHHWLQJ���
&RQFOXVLRQV,VODPLF� SULQFLSOHV� RI� WKH� DQFHVWRUVn� OLIH� DUH� UH�LQWHUSUHWHG� DQG� UHPRXOGHG� DFFRUGLQJ� WR� WKH�LQWHUQDO�FXOWXUH�RI�WKH�PRYHPHQW��,W�SUHVHQWV�WKH�DFWXDO�DGDSWDWLRQ�RI�WKH�OLIH�RI�WKH�DQFHVWRUV�DV� D� FRXQWHUFXOWXUH� SURMHFW� VHW� DJDLQVW� WKH� GRPLQDWLQJ�ZHVWHUQLVHG� ODUJHO\� VHFXODU� VWDWH� DQG�SROLW\�7KH� PRYHPHQW� DGDSWV� LWVHOI� WR� PRGHUQLW\� E\� GHYHORSLQJ� D� VSLULWXDO� EXUHDXFUDF\�� VSLULWXDO�FDUHHU�RSWLRQV�� ,W�KDV� WR�GHDO�ZLWK�PRGHUQ�VRFLDO�DQG�FXOWXUDO� IHDWXUHV� VXFK�DV�79��&LQHPD��&RPSXWHU��7KH�7-�DWWHPSWV�WR�LQFXOFDWH�D�YDOXH�EDVHG��ULWXDO�ODGHQ�SLRXV�OLIH�VW\OH�7KH� UHVXOWDQW� UH�,VODPLVDWLRQ� KDV� EURDG� DQG� GLYHUVH� FRQVHTXHQFHV�� IRU� VRPH� LW� LV�UHLQYLJRUDWLQJ�� ZKLFK� PD\� DOVR� EH� WKH� FDVH� IRU� UDGLFDOV� DQG� PLOLWDQWV�� IRU� RWKHUV� LW� LV�GHELOLWDWLQJ��OHDGLQJ�WKHP�WR�WKH�QHJOHFW�RI�DQG�ZLWKGUDZDO�IURP�WKH�ZRUOG�%XW�PRUH�DQG�PRUH�� LQ� D�FRXQWULHV� OLNH�3DNLVWDQ�DQG� ,QGLD�ZKHUH� LW� LV� D�PDVV�PRYHPHQW�� LW�WDNHV�RQ�IHDWXUHV�RI� WKH�VRFLDO�DQG�SROLWLFDO�PDLQVWUHDP��,W� LV� LQVWUXPHQWDOLVHG�DV�D�IRUXP�WR�VROYH� VRFLDO� DQG�SROLWLFDO� LVVXHV� WKRXJK�QRW� QHFHVVDULO\�E\� LQWHQW� RU�ZLWK� WKH� FRQVHQW� RI� WKH�OHDGHUVKLS��7KH�PRYHPHQW�LV�IDFLQJ�SUREOHPV�RI�JURZWK��,W�KDV�RXWJURZQ�WKH�SDUDPHWHUV�RI�D�FRXQWHUFXOWXUH�PRYHPHQW� ZKHUH� WKH�PRGHO� RI� WKH� SLRXV� DQFHVWRUV� FDQ� FKDOOHQJH� WKH� UXOLQJ�FXOWXUH�RI�LPSHUIHFW�DQG�GLVWRUWHG�FDSLWDOLVP��RI�D�VRXOOHVV�DQG�LUUHOLJLRXV�VRFLHW\��0D\�EH�LW�KDV� UHDFKHG� LWV� DSRJHH�DOUHDG\�� ,W� LV�QRW� FOHDU� LI� LW� LV�SDVVLQJ� LQWR�GHFOLQH� IURP�KHUH�RU�ZLOO�WUDQVIRUP�WR�WDNH�RQ�PRUH�DFWLYH�IRUPV�RI�UHPRXOGLQJ�0XVOLP�OLYHV�WRGD\�
5HIHUHQFHV
)DU§G§��,����������,UVK�G�W�ZD�PDNW´E�W�L��D½UDW�0DXO�Q��6K�K�0X�DPPDG�,O\�V�'LKODZ§��/�KDXU��0DNN§�'�UXnO�.XWXE�
�DVQ§�� 0�� �������� 6DZ�QL�� �D½UDW� 0DXO�Q�� 0X�DPPDG� <´VXI� .�QGKDODZ§�� �8UGX� r%LRJUDSK\� RI� 0DXO�Q�� 0X�DPPDG� <´VXI� .�QGKDODZ§�� /DNKQDØX�� 0DNWDED� '�UXnO �Ø8O´P�1DGZDW�XO�Ø8ODP�
�
0DVXG��0��.����������7UDYHOOHUV� LQ�IDLWK� ��VWXGLHV�RI� WKH�7DEO§JK§�-DP�ØDW�DV�D� WUDQVQDWLRQDO�,VODPLF�PRYHPHQW�IRU�IDLWK�UHQHZDO��/HLGHQ���%RVWRQ��%ULOO�
1XØP�Q§��0X�DPPDG�0DQ]´U���������0DOI´]���W�6K�K�0X�DPPDG�,O\�V���8UGX�r 6D\LQJV�RI�0X�DPPDG�,O\�V���/XFNQRZ��$O�)XUT�Q�%RRN�'HSRW��>4XRWHG�DV��1XØP�Q§�������1R��RI�6D\LQJ@
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0XVOLPV���D�FDVH�RI�7DEOLJKL�-DPD
DW�LQ�2ULVVD� 'LVVHUWDWLRQ��'HOKL��-DPLD�0LOOLD��'HSDUWPHQW�RI�6RFLRORJ\�
=DNDU§\D��0����������)D]�ÙLO�L�$ØP�O���8UGX�r 7KH�9LUWXHV�RI *RRG�'HHGV��1HZ�'HOKL��,G�UD�,VK�ØDW�L�'§Q§\�W�
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