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����.QRZOHGJH�DQG�UHPHPEUDQFH�RI�*RG��ØLOP�R�ÒLNU�7R�VSHQG�VRPH�WLPH�LQ�WKH�PRUQLQJ�DQG�LQ�WKH�HYHQLQJ�RQ�JDLQLQJ��UHOLJLRXV��NQRZOHGJH�DQG�UHPHPEHULQJ�*RG��7KH�FRPPRQULWXDO�RI�FRPPHPRUDWLRQ��ÒLNU��IRU�HYHU\�SHUVRQ�FRQVLVWV�RI��FRXQWLQJ�WKH�EHDGV�RI��RQH�URVDU\�RQ�UHFLWLQJ�WKH�WKLUG�.DOLPD�LQ�WKH�PRUQLQJ��RQH�LQ�WKH�HYHQLQJ��DQG�WZR�HDFK�RQ�LQYRNLQJ�*RGnV�EOHVVLQJ��GDU´G��DQG�DVNLQJ�*RGnV�IRUJLYHQHVV��LVWLJKI�U���,I�RQH�LV�FRQQHFWHG�WR�D�6KD\NK�RQH�VKRXOG�IROORZ�KLV�UHFRPPHQGDWLRQ�IRU�SUD\HU��ÒLNU���)RU��UHOLJLRXV��HGXFDWLRQ�RQH�VKRXOG�UHDG�>IURP�WKH�7DEO§JK§�WUDFWV�RI@�m7KH�9LUWXHV�RI�3UD\HUn��ID½�ÙLO�L�QDP�]���m7KH�9LUWXHV�RI�&RPPHPRUDWLRQ��RI�*RG�n��ÒLNU���m7KH�9LUWXHV�RI�WKH�+RO\�4XUÙ�Qn��ID½�ÙLO�L�4XUÙ�Q���m7KH�6WRULHV�RI�WKH�&RPSDQLRQV�RI�0X�DPPDGn���LN�L\�W�L�¢D��E����m5HZDUG�RI�*RRG�'HHGVn��MD]��DO�DØP�O����,I�WKH�4XUÙ�Q�ZDV�QRW�UHDG�SUHYLRXVO\�LW�VKRXOG�EH�VWXGLHG��)RU�WKRVH�TXDOLILHG�LQ�UHOLJLRQ��DKO�L�ØLOP���LW�LVUHFRPPHQGHG�WR�UHDG��D�ERRN�RQ�YLUWXRXV�GHHGV��NLW�E�DO�DØP�O���RQ��UHOLJLRXV��NQRZOHGJH�DQG�EHOLHIV��NLW�E�DO�ØLOP�ZD�DO�HØWLT�G�W���RQ�WUDGLWLRQ��NLW�E�DO�VXQQDQ���RQ�KRO\�ZDU��NLW�E�DO�MLK�G���RQ�ILJKWLQJ��WKH�,QILGHOV���NLW�E�DO�PDJK�]§���RQ�UHYROW��GLYLVLRQV�LQ�,VODP���NLW�E�DO�ILWDQ���RQ�JRRG�EHKDYLRXU��NLW�E�DO�UDTT�T���RQ�ZKDW�LV�ULJKW��DQG�ZKDW�LV�ZURQJ���NLW�E�DO�DPU�ELnO�PDØU´I���

7KH�TXRWDWLRQ�UHIHUV�WR�WKH�IDFW�WKDW�WKH�PDMRU�ERRN�RI�WKH�7DEO§JK§�PRYHPHQW��WKH�)D½�ÙLO�H�$ØP�O��D�FROOHFWLRQ�RI��DG§WK�DQG�SLRXV�FRPPHQWDULHV�ZULWWHQ�E\�WKH�PDLQ�LGHRORJXH�RI�WKH�PRYHPHQW��0X�DPPDG�¸DNDU§\��������������� FRQWDLQV�D�VHSDUDWH�FKDSWHU�RQ�²LNU��LQGLFDWLQJ�LWV�FHQWUDO�LPSRUWDQFH�IRU�WKH�PRYHPHQW��-XGJLQJ�IURP�WKLV�WH[W�DORQH�RQH�KDV�WR�DVVXPH�WKDW�WKH�PRYHPHQW�FRQGRQHV��SHUKDSV�HYHQ�HQFRXUDJHV�GXDO�FRPPLWPHQW�RI�7DEO§JK§�PHPEHUV�WR�D� ´I§�6KD\NK�DQG�WR�WKH�PRYHPHQW��%XW�WKH�WH[W�PDNHV�DOVR�FOHDU�WKDW�WKH�PRYHPHQW�LQ�VRPH�IRUP�WDNHV�RQ�WKH�REOLJDWLRQV�RI�D�UHOLJLRXV�JXLGH��RI�D�6KD\NK�LWVHOI��GHWDLOLQJ�WKH�ULWXDOLVWLF�FRPPLWPHQWV��WKH�IXOILOPHQW�RI�ZKLFK�ZRXOG�OHDG�WR�VDOYDWLRQ�
$�VWURQJO\� ´I§�LQVSLUHG�HOHPHQW�LQ�7DEO§JK§�REOLJDWLRQV�DOVR�VHHPV�WR�PH�WKHLU�HPSKDVLV�RQ�WKH�UHIRUPDWLRQ�RI�RQHnV�RZQ�LQWHQWLRQV��RU�QL\\DW��3RLQW���RI�WKHLU�mDUWLFOHV�RI�IDLWKn�UHDGV�

����&RUUHFWLRQ�RI�LQWHQWLRQ�DQG�FRQGXFW��WD¢�§��DO�QL\\DW�ZD�DO�NKDO�¢�$OO�WKLV�ZRUN�VKRXOG�EH�XQGHUWDNHQ�IRU�WKH�JORU\�RI�*RG�DQG�IRU�RQHnV�VHOI�LPSURYHPHQW��L¢O�����'RQnW�WXUQ�WKH�JD]H�WR�DQ\�H[WHUQDO�DLP��$OVR�GR�QRW�SD\�DWWHQWLRQ�WR�HIIHFW�DQG�UHVXOW��RI�\RXU�DFWLRQ���
)URP�WKLV��D�VHOI�HIIDFLQJ�DWWLWXGH�LV�GHULYHG�DV�WKHLU�PDLQ�LQVWUXPHQW�RI�HQFRXQWHULQJ�GRXEWHUV��QRQ�EHOLHYHUV�RU�QRQ�0XVOLPV��7KH\�ZRXOG�DOZD\V�ILUVW�EODPH�WKHPVHOYHV�IRU�WKH�IDLOXUH�WR�SURSHUO\�H[SODLQ�WKHLU�SRVLWLRQ��,QWHUQDO�VHOI�UHIRUPDWLRQ�EHFRPHV�NH\�WR�WXUQLQJ�LQWR�D�JHQXLQHO\�SLRXV�SHUVRQ��LPSURYLQJ�\RXU�FKDQFHV�IRU�WKH�KHUHDIWHU�DQG�JHQHUDOO\�UHIRUPLQJ�VRFLHW\�DQG�OLIH�LQ�WKH�VSLULW�RI�,VODP��5LWXDOV�VXFK�DV�²LNU DQG�'ØX� EXW�DOVR�SLRXV�GHHGV�DUH�VXSSRVHG�WR�KHOS WKH�7DEO§JK§�LPSURYH�DQG�SXULI\�KLV�QL\\DW�
� 'LWWR�� ¸DNDU§\���0X�DPPDG��7DEO§JK§�1L¢�E��8UGX�r FRXUVH�RQ�WKH�SURSDJDWLRQ�RI�,VODP���'HOKL��0DG§QD�%RRN�'HSRW���������������1XPHURXV�HGLWLRQV��ODWHU�HGLWLRQV�XQGHU�WLWOH��)D½�ÙLO�L�$ØP�O�r 7KH�9LUWXHV�RI��&RUUHFW��5HOLJLRXV�3UDFWLFHV�� 6HH�IQ���
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7KH�TXHVWLRQ�WRGD\�LV�ZKDW�LV�OHIW�RI�WKLV�LQIOXHQFH�LQ�WKH�7DEO§JK§�-DP�ØDW"
:KHQ�,nP�ORRNLQJ�IRU� ´I§�LQIOXHQFH�RQ�SULQFLSOHV�RI�OHDGHUVKLS�,�ZRXOG�GLVWLQJXLVK�EHWZHHQ�LQIRUPDO�DQG�IRUPDO�REVHUYDQFH�RI�D� ´I§�VW\OH�RI�OHDGHUVKLS��,QIRUPDO�REVHUYDQFH�PLJKW�EH�FKDUDFWHULVHG�E\�SHUVRQDO��FKDULVPDWLF�DQG�PRUDO�DXWKRULW\��EDVHG�RQ�FKDVWLW\�DQG�VDQFWLW\�DV�UHFRJQLVHG�E\�RWKHUV��RQ�HUXGLWLRQ�LQ�WKH�IRUPDO�SULQFLSOHV�DQG�VRXUFHV�RI�,VODP��RQ�WKH�NQRZOHGJH�RI�WKH�4XUÙ�Q���DG§WK�DQG�WKH�6XQQD��RI�WKH�LQWHUQDO�FXOWXUH�RI�WKH�PRYHPHQW�DQG�LWV�JXLGLQJ�PRUDO�SULQFLSOHV�
)RUPDO�REVHUYDQFH�PLJKW�UHIHU�WR�WKH�LQLWLDWLRQ�RI�GLVFLSOHV�FUHDWLQJ�D�SHUVRQDO�DWWDFKPHQW�RI�IROORZHUV�ZLWK�WKHLU�OHDGHUV�WKURXJK�ED\ØDW��
,�GLVFXVVHG�WKLV�LVVXH�ZLWK�VRPH�RI�P\�LQIRUPDQWV�GXULQJ�P\�ILHOG�UHVHDUFK�� ,W�DSSHDUV�WKDW�7DEO§JK§�OHDGHUV�LQ�,QGLD�DQG��WR�D�OHVVHU�GHJUHH�LQ�3DNLVWDQ��FRQWLQXH�DFWLQJ�DV�D�6KD\NK�LQLWLDWLQJ�GLVFLSOHV�LQWR�WKHLU�IDYRXULWH�RUGHUV��,�UHFHLYHG�FRQILUPDWLRQ�RI�WKLV�SUDFWLFH�IURP�WKH�PHPEHUV�RI�WKH�LQQHU�FLUFOH�RI�7DEO§JK§�DFWLYLVWV�VWDWLRQHG�DW�Ø$O§JDUK��3DUWLFXODUO\�,QØ�P�DO��DVDQ�������������ZDV�UHSRUWHG�WR�KDYH�DGPLQLVWHUHG�ED\ØDW WR�JURXSV�RI�7DEO§JK§ DFWLYLVWV�RQ�WKH�VLGHOLQHV�RI�WKHLU�DQQXDO�FRQJUHJDWLRQV�E\�WKURZLQJ�D�SHDFH�RI�FORWK�RYHU�WKHP��7KLV�PDVV�ED\ØDW ZDV�QHYHUWKHOHVV�D�FORVHG�DIIDLU��:RUNHUV�ZKR�ZDQWHG�WR�JHW�WKLV�IDYRXU�JUDQWHG�KDG�WR�LQWLPDWH�WKH�OHDGHUVKLS�EHIRUHKDQG�RI�WKHLU�LQWHQWLRQ�LQ�ZULWLQJ��7KH�FRPSRVLWLRQ�RI�WKH�JURXS�ZDV�FDUHIXOO\�VFUHHQHG�DQG�SDUWLFLSDWLRQ�JUDQWHG�RQO\�VHOHFWLYHO\��7KH�FULWHULRQ�ZDV�OR\DOW\�DQG�DOOHJLDQFH�WR�WKH�7DEO§JK§�-DP�ØDW��,�ZDV�WROG�WKDW�WKH�GLVFLSOHV�ZHUH�XVHG�E\�,QØ�P�DO��DVDQ�DV�D�VRXUFH�RI�ILQDQFLQJ�PXFK�RI�WKH�H[SHQVHV�IRU�WKH�7DEO§JK§�0DUND]�RU�FHQWUH�LQ�'HOKL��
$QRWKHU�GLUHFW IRUP�RI� ´I§ OHDGHUVKLS�LV�HPERGLHG�LQ�WKHLU�GLUHFW�FRQQHFWLRQ�ZLWK�WKH�0HR�WULEHV�OLYLQJ�LQ�,QGLD�DURXQG�'HOKL��,W�ZDV�IURP�WKH�0HZDW�UHJLRQ�WKDW�WKH�7DEO§JK§�PRYHPHQW�RULJLQDOO\�WRRN�LWV�EHJLQQLQJV��7KH�0HR�WULEHVPHQ�UHJDUGHG�,O\�V�DQG�DOVR�KLV�IDWKHU�DV�WKHLU�6KD\NK�DQG�3§U�WR�ZKRP�WKH\�IHHO�WKH\�VWLOO�RZH�DOOHJLDQFH��$W�WKH�DQQXDO�FRQJUHJDWLRQ�RI�WKH�7DEO§JK§V�LQ�,QGLD�DQG�3DNLVWDQ��0HZDWLV�DOZD\V�FRQVWLWXWH�D�VL]HDEOH�GHOHJDWLRQ��7KH\�XVXDOO\�PDNH�LW�D�SRLQW�WR�VHHN�D�VSHFLDO�LQWHUYLHZ�ZLWK�RQH�RI�WKHFHQWUDO�OHDGHUV�IRU�ZKRP�WKH\�KROG�VSHFLDO�UHYHUHQFH��+HUH�0DXO�Q��6Ø�G�DV�WKH�PRVW�GLUHFW�KHLU�RI�,O\�V�EHLQJ�KLV�JUHDW�
� %LMQDXU§�$]§]XUUD�P�Q��7DÒNLU��\L�$P§U�L�WDEO§JK�0DXO�Q��0X�DPPDG�<ÔVXI��%K�U���¸XQQ´UDLQ�$N�GP§��������)RU�,O\�V��VHH�0DXO�Q��(KWHVK�PXnO��DVDQ��7DÒNLU��H�,VO�I�� �DO�W�H�0DVK�ÙLNK�H�.�QGKDO����3DUW�,��.�QGKDO���'�U�DO�,VK�ØDW�������� 0X�DPPDG�0DQ]´U�1XØP�Q§��0DOI ]́���W�6K�K�0X�DPPDG�,O\�V���8UGX�r 6D\LQJV�RI 0X�DPPDG�,O\�V���/XFNQRZ��$O�)XUT�Q�%RRN�'HSRW���������������QXPHURXV�HGLWLRQV��0XIW§�5ÀVKDQ�6K�K�4»VLP§��HG����0DXO�Q��0X�DPPDG�<´VXI��������0DOI ]́���W�R�,TWLE�V�W���8UGX�r 6D\LQJV�DQG�4XRWDWLRQV��'HOKL��,G�U��,VK�ØDW�L�'§Q§\�W�������� 7KH�GDWD�PHQWLRQHG�KHUH�UHIHU�WR�LQWHUYLHZV�ZLWK�7DEO§JK§�UHVSRQGHQWV�LQ�ILHOG�UHVHDUFK�RQ�FDVH�VWXGLHV�DW�Ø$O§JDUK�8QLYHUVLW\�DQG�WKH�7DEO§JK§�DQQXDO�FRQJUHJDWLRQ�LQ�%KRSDO��,QGLD��LQ�'HFHPEHU������DQG�-DQXDU\�������DQG�DW�/DKRUH�8QLYHUVLW\�RI�0DQDJHPHQW�6FLHQFHV�DQG�WKH�7DEO§JK§�DQQXDO�FRQJUHJDWLRQ�DW�5�ÙHZLQG�QHDU�/DKRUH��3DNLVWDQ��LQ�2FWREHU�'HFHPEHU�������



�

JUDQGVRQ�SOD\V�WKH�FHQWUDO�UROH��$OVR�ZKHQ�KH�YLVLWV�3DNLVWDQ�IRU�DWWHQGLQJ�WKH�DQQXDO�FRQJUHJDWLRQ�WKHUH��KH�JUDQWV�VSHFLDO�DXGLHQFHV WR�WKH�3DNLVWDQL�0HZDWLV�ZKR�PLJUDWHG�DV�UHIXJHHV�LQ�VL]HDEOH�QXPEHUV�WR�3DNLVWDQ�DW�SDUWLWLRQ��0DQ\�RI�WKHP�VHWWOHG�QHDU�/DKRUH�LQ�.DVXU�GLVWULFW��
$�WKLUG�UHIHUHQFH�PD\�EH�WKH�VHOI�FRQVFLRXV�SRUWUD\DO�RI�WKH�FHQWUDO�OHDGHUV�RI�WKH�7DEO§JK��SULPDULO\�LQ ,QGLD��DV�EHORQJLQJ�WR�WKH�&KLVKW§\D�VXE�JURXS�RU�VLOVLO� RI�WKH�.�QGKDODZ§��7KLV�UHIHUV�WR�DOO�WKRVH�UHODWHG�WR�0DXODQD�,O\�V�DQG�0X�DPPDG�=DNDUL\D�ZKR�FDOOHG�WKHPVHOYHV�.�QGKDODZ§�DIWHU�WKHLU�SODFH�RI�RULJLQ�.�QGKDO��LQ�WKH�QRUWK�,QGLDQ�VWDWH�RI�8WWDU�3UDGHVK��7KLV�ZDV�PDQLIHVWHG�E\�WKH�SXEOLFDWLRQ�RI�D�GLUHFWRU\�RI�PHPEHUV�RI�WKLV�FODQ�DQG�VLOVLO� E\�D�7DEO§JK§�HOGHU��0DXO�Q��(KWHVK�PXnO��DVDQ�� +HUH�KH�GHOLEHUDWHO\�GLVFXVVHV�WKH�mFRQGLWLRQV�RI�WKH�6KD\NKV�IURP�.�QGKDO��n�
2Q�D�OHVVHU�VFDOH� ´I§ SUDFWLFHV�E\�7DEO§JK§�HOGHUV�DOVR�FRQWLQXH�WRGD\��$OWKRXJK�WKH�7DEO§JK§�OHDGHUVKLS�WULHG�WR�VZLWFK�WR�D�OHVV�SHUVRQDOLVHG�VW\OH�RI�IXQFWLRQLQJ�DIWHU�WKH�GHPLVH�RI�,QØ�P�DO��DVDQ��LW�LV�NQRZQ�RI�0DXO�Q��=XEDLU�XO��DVVDQ��D�JUDQGQHSKHZ�RI�0DXO�Q��,O\�V��WKDW�KH�FRQWLQXHV�WR�LQLWLDWH�GLVFLSOHV��,Q�3DNLVWDQ�DPRQJ�WKH�7DEO§JK§�HOGHUV��LW�LV�0DXO�Q��-DPVKHG�$KPDG��ZKR�LV�GRLQJ�WKH�VDPH��+H�LV�WKH�IROORZHU�RI�0DXO�Q��$VKUDI�Ø$O§�7K�QDZ§�������������ZKR�ZDV�ERWK�D�ZULWHU�RI�UHIRUPLVW�WUDFWV�RQ�EHKDOI�LQ�WKH�'HREDQG�WUDGLWLRQ�DQG�D�6KD\NK�RI�ZLGH�LQIOXHQFH��%XW�DSSDUHQWO\�WKHVH�SUDFWLFHV�DUH�QRW�XQGLVSXWHG��6HYHUDO�LQIRUPDQWV�UHIHUUHG�WR�D�GHFLVLRQ�WDNHQ�FROOHFWLYHO\�E\�7DEO§JK§�OHDGHUV�LQ�,QGLD�DQG�3DNLVWDQ�VRPH�\HDUV�DJR�WKDW�7DEO§JK§�OHDGHUV�VKRXOG�UHIUDLQ�IURP�XVLQJ�7DEO§JK�DFWLYLWLHV�WR�H[WHQG�WKHLU�LQIOXHQFH�DV�6KD\NK��7KLV�ZDV�SRUWUD\HG�DV�D�IRUP�RI�YROXQWDU\�VHOI�UHVWUDLQW��W\SLFDO�RI�7DEO§JK§�FXOWXUH��%XW�WKH�IDFW�WKDW�LW�ZDV�FRQVLGHUHG�QHFHVVDU\�WR�WDNH�VXFK�D�GHFLVLRQ�LV�UHPDUNDEOH��,W�VKRZV�WKDW�WKHUH�ZDV�DSSDUHQWO\�VRPH�FRQIOLFW�RI�LQWHUHVW��,W�VHHPV�WKDW�LW�ZDV�IHDUHG�S§U�PXU§G UHODWLRQV�FRXOG�SRWHQWLDOO\�mFRUUXSWn�WKH�mSXUHn�7DEO§JK§�PHVVDJH��,W�DOVR�VHHPV�WR�LQGLFDWH�WKDW�ZLWKLQ�WKH�LQQHU�FLUFOH�RI�HOGHUV�PXFK�PRUH�LV�FRQGRQHG�RU�HQFRXUDJHG�r LI�LW�LV�LQ�WKH�LQWHUHVW�RI�WKH�PRYHPHQW�r WKDQ�LV�IRUPDOO\�DFNQRZOHGJHG�WR�D�ZLGHU�FLUFOH�RI�DFWLYLVWV��
��6HOI�RUJDQLVDWLRQ�DQG�LQWHUDFWLRQ�LQ�WKH�VW\OH�RI�D� ´I§ RUGHU
7KH�FHQWUDO�OHDGHUVKLS�ILJXUH�LQ�WKH�7DEO§JK§�-DP�ØDW�LV�WKH�$P§U��7KLV�LV�QRW�GLPLQLVKHG�E\�WKH IDFW�WKDW�WKH�7DEO§JK§V�WKHPVHOYHV�UDWKHU�HPSKDVLVH�WKH�VK´U� DQG�WKH�FRQVXOWDWLRQ�SULQFLSOH�DV�LWV�NH\�HOHPHQW�RI�IXQFWLRQLQJ��%XW�WKH�IRUPDWLRQ�RI�WKH�VK´U� ERWK�DW�WKH�FHQWUDO�OHYHO�DQG�LQ�ORFDO�FHQWUHV��PDU�ND]��FDQQRW�REVFXUH�WKH�IDFW�WKDW�VRPH�DUH�PRUH�HTXDO�WKDQ�RWKHUV�LQ�WKLV�V\VWHP��,W�LV�REOLJDWRU\�IRU�DOO�7DEO§JK�DFWLYLWLHV�WKDW�DQ�$P§U�LV�VHOHFWHG�RU�HOHFWHG�DW�DQ\�VWDJH�LQ�DQ\�PHHWLQJ��7KH�$P§U�SULQFLSOH�HPERGLHV�GLIIHUHQW�DQG�FRPSHWLQJ�WUDLWV�RI�SROLWLFDO�FXOWXUH�� )URP�RQH�SHUVSHFWLYH��LW�UHIOHFWV�ZHVWHUQ�DQG�GHPRFUDWLF�LQIOXHQFHV��(YHU\�DFWLYLVW��EHORQJLQJ�WR�ZKDW�,�FDOO�WKH�UHJXODUV�IRU�PHHWLQJ�D�FHUWDLQ�QXPEHU�RI�REOLJDWLRQV��LV�HQFRXUDJHG�WR�EHFRPH�$P§U�DW�RQH�VWDJH�RI�KLV�PHPEHUVKLS��:LWKRXW�WDNLQJ�RQ�WKHVH�REOLJDWLRQV�DW�OHDVW�RQFH��WKH UHJXODU�LV�QRW�XQGHUVWRRG�WR�KDYH�FRPSOHWHG�KLV�IRUPDWLRQ�DV�D�SLRXV�7DEO§JK§��:KLOH�DSSDUHQWO\�WKHUH�WUXO\�LV�D�VRPHWLPHV�EURDG�EDVHG�FRQVXOWDWLRQ�SURFHVV�RQ�ZKR�ZRXOG�EHFRPH�$P§U��LW�LV�HTXDOO\�FOHDU�WKDW�FUXFLDO�SRVLWLRQV��ZKHUH�OHDGHUVKLS�FRXQFLOV�DUH IRUPHG�LQ�LPSRUWDQW�SODFHV�RU�OHDGHUVKLS�MDP�ØDWV FUHDWHG�IRU�VSHFLDO�WDVNV��DUH�ILOOHG�WKURXJK�QRPLQDWLRQV��ZKLFK�DUH�GHFLGHG�LQ�D�VPDOO�HOLWH�OHDGHUVKLS�FLUFOH�WR�ZKRP�QRW�PDQ\�HOGHUV�HYHQ�KDYH�DFFHVV��7KHVH�SDWULDUFKLF�EHJLQQLQJV�DUH�UHLQIRUFHG�E\�WKH�
� �DVDQ��7DÒNLU��H�,VO�I��LELG�� 3ROLWLFDO�FXOWXUH�LV�VLPSO\�XQGHUVWRRG�KHUH�DV�KRZ�WKLQJV�DUH�EHLQJ�GRQH�



�

LQWHUQDO�FXOWXUH�VXUURXQGLQJ�WKH�SRVLWLRQ�RI�$P§U��,W�LV�FOHDUO\�VSHOOHG�RXW�WKDW�DQ�$P§U�DW�DQ\�OHYHO�RI�WKH�RUJDQLVDWLRQ�FDQ�GHPDQG�XQTXHVWLRQLQJ�REHGLHQFH��,W�LV�VWURQJO\�GLVFRXUDJHG�WR�DVN�TXHVWLRQV�DQG�WR�PDNH�IXVV�DERXW�XQFOHDU�LVVXHV���:KLOH�D�7DEO§JK§�LV�RQ�MDP�ØDW��DV�WKH�WHUP�JRHV�IRU�SUHDFKHUV�RXW�ZLWK�WKHLU�JURXSV�mLQ�WKH�SDWK�RI�$OODKn��KH�LV�QRW�VXSSRVHG�WR�GR�DQ\WKLQJ�ZLWKRXW�SHUPLVVLRQ�IURP�KLV�$P§U��LQFOXGLQJ�JRLQJ�WR�WRLOHW��RU�OHDYLQJ�WKH�JURXS��+H�VKRXOG�DVN�QR�TXHVWLRQV��QRW�HYHQ�KDUERXU�DQ\�ZLVK�WR�DVN�D�TXHVWLRQ�LQ�KLV�KHDUW��ZKLFK�LV�HQVKULQHG�LQ�WKH�IRXU�WKLQJV�QRW�WR�GR��%XW�ZKDW�LV�PRUH�LPSRUWDQW�LQ�WHUPV�RI�WKH� ´I§ DQWHFHGHQWV�RI�WKH�PRYHPHQW�LV�WKH�ZD\�E\�ZKLFK�7DEO§JK§�HWLTXHWWH�REOLJHV�WKH�$P§U�WR�UXOH�E\�PRUDO�H[DPSOH��+H�LVVXSSRVHG�WR�VKDUH�DOO�PHQLDO�ZRUN�GXULQJ�WUDYHO��LQFOXGLQJ�FRRNLQJ�RU�FOHDQLQJ��LQFOXGLQJ�WKH�WRLOHW��+H�LV�VXSSRVHG�WR�OHDG�E\�KLV�VLQFHULW\�DQG�NQRZOHGJH��7DEO§JK§�HOGHUV�DUH�UHYHUHG�IRU�WKHLU�SLRXV�FKDUDFWHU�r DQG�RI�FRXUVH�IRU�WKHLU�NQRZOHGJH�RI�,VODPDQG�RI�WKH�ERRNV�RI�WKH�7DEO§JK§V��7KH�$P§U�IRU�DOO�SUDFWLFDO�SXUSRVHV�LV�D�6KD\NK�VKRZLQJ�KLV�IHOORZ�SUHDFKHUV�WKH�SDWK�RI�$OODK��+H�LV�PRXOGLQJ�WKHP��HGXFDWLQJ�WKHP�QRW�RQO\�LQ�,VODP�EXW�DOVR�LQ�,VODPLF�DQG�7DEO§JK§�HWLTXHWWH��LQ�FLYLO�HWLTXHWWH�LQ�JHQHUDO��:KLOH�EHLQJ�RQ�WRXU�7DEO§JK§�SUHDFKLQJ�JURXSV�LQ�VSHFLDO�VHVVLRQV�GLVFXVV�ZLWK�WKHLU�$P§U�WKH�FRUUHFW�ZD\V�RI�SUD\LQJ��IDVWLQJ��EXW�DOVR�HDWLQJ�RU�VOHHSLQJ��,Q�WKLV�VHQVH�LW�FRXOG�EH�DUJXHG�WKH�ZKROH�PRYHPHQW�LV�D�FROOHFWLYH�$P§U�IRU�WKH�QHZ�OD\�SUHDFKHUV�MRLQLQJ�LWV�UDQNV��7KH�PRYHPHQW��RU�PRUH�SUHFLVHO\�WKH�ERG\�RI�UHJXODUV�ZKR�GHYRWH�PXFK�RU�PRVW�RI�WKHLU�OLIH�WR�LWV�DFWLYLWLHV��KDYH�VHW�WKHPVHOYHV�WKH�WDVN�RI�EULQJLQJ�QHZ�IROORZHUV�LQ�VWDJHV�WR�D�SLRXV�OLIH��7KH\�DUH�SUHSDULQJ�WKHLU�PHPEHUV�IRU�WKHKHUHDIWHU�E\�GHHSO\�LQWHUYHQLQJ�LQ�WKHLU�UHOLJLRXV�DWWLWXGHV�DQG�SHUVRQDO�EHKDYLRXU��7KH\�VHH�WR�LW�WKDW�WKH�RUGLQDU\�PHPEHU�FKDQJHV�KLV�OLIH�VW\OH��WKDW�KH�GUHVVHV�VLPSOH�LQ�WKH�ZD\�RI�WKH�3URSKHW��WKDW�KH�VOHHSV�DQG�HDWV�LQ�WKH�ZD\�RI�WKH�3URSKHW�DQG�KLV�FRPSDQLRQV��WKDW�KH�DSSURDFKHV�OLIH�LQ�DOO�LWV�IDFHWV�LQ�WKH�ZD\�RI�WKH�3URSKHW��,W�VHHPV�FOHDU�WKDW�WKH�H[DPSOH�RI�WKH�3URSKHW�IRU�WKHP�KROGV�D�ODUJHU�WKDQ�OLIH��D�P\VWLFDO�IDVFLQDWLRQ��%XW�IRU�WKHP�LW�LV�DOVR�D�FRQVHTXHQWLDO�UHIRUPLVW�DWWLWXGH�DV�WKH\�EULQJ�RXW�D�WUXH�,VODPLF�OLIH�VW\OH�LQ�QHZ�DGKHUHQWV��DV�WKH\�VXEMHFW�WKHP�WR�L¢O���
3DUWLFXODUO\�IRU�WKH�UHJXODUV��OLIH�LQ�WKH�7DEO§JK§�-DP�ØDW�LV�VR�IXOO�ZLWK�GDLO\�ULWXDOLVWLF�REOLJDWLRQV�WKDW�LW�UHVHPEOHV�PRUH�OLIH�LQ�D�PRQDVWLF�RUGHU�WKDQ�DQ�DFWLYLVW,VODPLF�PRYHPHQW��$VFHWLF�IHDWXUHV�VWDUW�GRPLQDWLQJ�WKH�ZKROH�RI�\RXU�OLIH�DFWLYLWLHV��<RX�VWDUW�FKDQJLQJ�\RXU�FORWK�GRQQLQJ�WKH�VKDOZ�U�NDP§] DQG�VKXQQLQJ�DQ\�ZHVWHUQ�FORWKHV��<RX�IRUJR�DQ\�FRPIRUW�ZKLOH�RQ�WRXU��FDUU\LQJ�\RXU�RZQ�EHGGLQJ��FRRNLQJ�XWHQVLOV��<RX�VSHQG�ZKLOH�RQ�WRXU�RQ�WKH�OHYHO�RI�WKH�SRRUHVW�IHOORZ�SUHDFKHU��:LWK�WLPH�SDVVLQJ�\RX�ZLOO�VWRS�ZDWFKLQJ�WHOHYLVLRQ�IRU�HQWHUWDLQPHQW�DQG�XOWLPDWHO\�UHPRYH�WKH�79�VHW�IURP�\RXU�KRXVH��<RX�ZLOO�VWRS�JRLQJ�WR�WKH�SLFWXUHV�DQG�RI�FRXUVH�UHIUDLQ�IURP�JDPEOLQJ�DQG�GULQNLQJ�DOFRKRO��$QG�\RX�DUH�DVFHQGLQJ�RQ�WKH�ODGGHU�WR�7DEO§JK§�SHUIHFWLRQ�E\�WKH�DPRXQW�RU�SHUFHQWDJH�RI�WLPH�\RX�VSHQG�RQ�LWV�DFWLYLWLHV��*UDGXDOO\�PDQ\�UHJXODUV�DUH�GULIWLQJ�RXW�RI�WKLV�ZRUOG�LQWR�DQRWKHU�UHDOLW\��7KHUH�LV�DOVR�D�FDWHJRU\ RI�IXOO�WLPHUV�ZKR�DUH�FDOOHG�PXT§P��7KH\�UHVLGH�DW�WKH�FHQWUHV��WKH�PDU�ND]��DOWKRXJK�WKH\�KDYH�WR�ORRN�DIWHU�WKHLU�IDPLO\�DQG�LQFRPH��ZKLFK�WKH\�GR�LQ�FOHDUO\�GHILQHG�LQWHUYDOV�OLNH�RQFH�SHU�ZHHN�RU�SHU�PRQWK��7KH\�KDYH�DOPRVW�IXOO\�UHQRXQFHG�ZRUOGO\�OLIH�LQ�IDYRXU�RI�ZRUNLQJ�IRU�WKH�PHVVDJH�RI�$OODK�WR�EH�VSUHDG�WR�WKH�JUHDWHVW�HIIHFW��7KHUH�DUH�GLIIHUHQW�FDWHJRULHV�RI�WKH�PXT§P IRUPLQJ�D�FOHDU�KLHUDUFK\��$FFRUGLQJ�WR�LQIRUPDQWV��WKHUH�DUH�DERXW�����PXT§P DW�WKH�5�ÙHZLQG�FHQWUH�QHDU�/DKRUH��3DNLVWDQ��DQG�SHUKDSV�������DW�HYHU\�ORFDO�PDUND]��7KH�HOGHUV�ZKR�IRUP�SDUW�RI�WKH�GHFLVLRQ�PDNLQJ�FRXQFLO�RU�VK´U� HQMR\�WKH�KLJKHVW�DXWKRULW\��6RPH�RI�WKHP�DUH�WHDFKHUV��0DXO�Q�V��DW�WKH�0DGUDVD�RI�WKH�7DEO§JK§�FHQWUH��(YHQ�WKH�HOGHVW�DPRQJ�WKH�VK´U� PHPEHUV�DUH�QRW VSDUHG�WKH�REOLJDWLRQ�WR�SHUIRUP�WKH�H[FUXFLDWLQJ�ORQJ�YDULDWLRQ�RI�WKH�SUHDFKLQJ�WRXU��WKH�JUDQG�FKLOO���FRQVLVWLQJ�RI���FKLOO�V SHU����GD\V��UHJXODUO\��7KHUH�DUH�DOVR�\RXQJHU�PXT§P ZKR�KDYH�WKHLU�IDPLO\�OLIH�FRQWLQXLQJ�DQG�OLYH�DW�WKH�FHQWUH�LQ�LQWHUYDOV��7KH\�DUH�XVXDOO\�PXFK�DGYDQFHG�RQ�WKH�ODGGHU�RI�FRPPLWPHQWV�KDYLQJ�VHUYHG�D�ODUJH�QXPEHU�RI�WUDYHOOLQJ�SUHDFKLQJ�WHUPV��VRPHWLPHV�WKH\�DUH�UHODWHG�WR�WKH�HOGHUV�OLNH�EHLQJ�WKHLU�VRQV��7KH\�DUH�SHUKDSV�JURRPHG�r RU�DVSLULQJ�r IRU�IXWXUH�OHDGHUVKLS�SRVLWLRQV�ZLWKLQ�WKH�PRYHPHQW��$�WKLUG�FDWHJRU\�RI�PXT§P�FRQVLVWV�RI�UHJXODUV�ZKR�VHUYH�D�
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ORQJ�SUHDFKLQJ�WHUP��VXFK�DV�D�JUDQG�FKLOO���D�VHYHQ�PRQWK�RU�D�RQH�\HDU�WRXU��7KH\�OLYH�DV�LQWHUQV�DW�WKH�FHQWUH�DV�SDUW�RI�WKHLU�WHUP��ZHOFRPLQJ�DQG�FKDSHURQLQJ�JXHVWV�RULQFRPLQJ�7DEO§JK§V��UXQQLQJ�HUUDQGV�IRU�WKH�HOGHUV�RU�VHUYLQJ�DV�XVKHUV��IRUPLQJ�VRUW�RI�D�ORZHU�UXQJ�RI�OHDGHUVKLS�DQG�DGPLQLVWUDWLRQ�DW�WKH�PDUND]��,W�LV�REYLRXV�WKDW�RQH�FDQ�KHUH�DOVR�GLVFHUQ�PRGHUQ�LQIOXHQFHV�RI�EXVLQHVV�RUJDQLVDWLRQ�DQG�SXEOLF�DGPLQLVWUDWLRQ��
%XW�LQ�D�FHUWDLQ�ZD\�WKH�PDU�ND] DOVR�UHVHPEOH� ´I§ KRVSLFHV��NK�QDT�K���$�WRXU�RI�WKH�7DEO§JK§�FHQWUH�DW�5�ÙHZLQG�LV�YHU\�WHOOLQJ�LQ�WKLV�UHVSHFW��7KH�KXJH�FRPSRXQG�UHSUHVHQWV�D�VSUDZOLQJ�UHOLJLRXV�FLW\�ZLWK�D�KXJH�IUHH�NLWFKHQ�RU�ODQJDU SURYLGHG�IRU�LWV�UHVLGHQW�LQPDWHV��D�PRVTXH��KDOOV�RI�UHVLGHQFH�DQG�SUD\HU��DGPLQLVWUDWLRQ�EXLOGLQJV�DQG�D�JUDYH\DUG��7KH\�HVWDEOLVK�D�NLQG�RI�,VODPLF�PLFURFRVP�LQVXODWHG�IURP�WKH�UHDO�ZRUOG�LQ�PDQ\�ZD\V��D�NLQG�RI�,VODPLF�VRFLDOLVP��WKH�HPERGLPHQW�RI�WKH�,VODPLF�LGHDO�RI�OLIH�RI�WKH�HDUO\�,VODPLF�FRPPXQLW\�IRUPHG�E\�WKH�3URSKHW�DQG�KLV�FRPSDQLRQV��7KH�IRRG�IRU�WKH�UHVLGHQWV�LV�IUHH��)RRG�LWHPV�DQG�SURYLVLRQV�VROG�WR�LQFRPLQJ�DQG�RXWJRLQJ�7DEO§JK§�WUDYHOOLQJ�SUHDFKHUV�LV�VROG�DW�VXEVLVWHQFH�SULFHV��1R�VDODULHV�DUH�SDLG�WR�UHVLGHQWV��3UD\LQJ�LV�GRQH�FROOHFWLYHO\�r DQG�LW�LV�FRPSXOVRU\�ZLWK�JXDUGV�FDOOLQJ�WKRVH�ODJJLQJ�EHKLQG��5HJXODU�UHOLJLRXV�WDONV�r ED\�Q�r FRPSOHPHQW�WKH�GD\�OHDYLQJ�OLWWOH�URRP�IRU�SHUVRQDO�DIIDLUV��(YHU\RQH�VOHHSV�RQ�WKH�JURXQG�LQ�KXJH�KDOOV�RQ�KLV�PDWWUHVV��
�� ´I§�VSLULWXDOLW\�LQ�7DEO§JK§�ULWXDOV
 ´I§�LQIOXHQFHV�FDQ�EH�GLVFHUQHG�DW�YDULRXV�OHYHOV�RI�7DEO§JK�DFWLYLWLHV��7KH\�GLUHFWO\�UHODWH�WR�SUDFWLFHV�DQG�ULWXDOV�NQRZQ�WR�EH�SDUWLFXODUO\�IDYRXUHG�E\� ´I§�,VODP��VXFK�DV�²LNU��'ØX���DQG�%D\ØDW��+HUH�EHORQJ�SUDFWLFHV�DW�WKHLU�FRQJUHJDWLRQV�r LMWLP�Ø�r XVHG�QRW�RQO\�WR�FRQYH\�NQRZOHGJH�r ØLOP r EXW�DOVR�WR�WUDQVPLW�JUDFH��RU�EDUDND��WR�WKH�EHOLHYHUV��7KH�ULWXDO�RI�GHYRWLRQDO�VHFOXVLRQ�RU�FKLOOD DV�LQWHUSUHWHG�DQG�SUDFWLFHG�E\�WKH�7DEO§JK§V�DOVR�KDV�WR�EH�VHHQ�LQ�WKLV�FRQWH[W�7KH\�LQGLUHFWO\�FRQFHUQ�WKH�YHU\�VWUXFWXUHG�DQG�ULWXDOLVWLF�LQWHUQDO�FXOWXUH�RI�WKH�7DEO§JK§V�WKDW�SODFHV�XSRQ�IROORZHUV�REOLJDWLRQV�QRW�QHFHVVDULO\�LGHQWLFDO�ZLWK� ´I§�ULWXDOV�EXW�IXOILOOLQJ�D�VLPLODU�SXUSRVH�RI�HQVXULQJ�WKDW�PHPEHU�WUDYHO�WKH�SDWK�WR�SHUIHFW�SLHW\�JXLGHG�E\�WKH�HOGHUV��
$V�FDQ�EH�VHHQ�IURP�WKH�TXRWDWLRQ�LQ�WKH�EHJLQQLQJ��7DEO§JK§V�FRQVLGHU�WKH�UHJXODU�SUDFWLFH�RI�²LNU DV�DQ�HVVHQWLDO�HOHPHQW�RI�WKHLU�LQWHUQDO�UHIRUPDWLRQ��RI�WKH�SXULILFDWLRQ�RI�WKHLU�LQWHQWLRQV��7KH�UHJXODUV�LQ�WKH�PRYHPHQW�KDYH�FOHDUO\�LQWHUQDOLVHG�WKLV�DSSURDFK��5HVSRQGHQWV�ZKR�ZRUNHG�LQ�WKH�FRPSDUDWLYHO\�PRGHUQ�HQYLURQPHQW�RI�D�UHSXWHG�%XVLQHVV�6FKRRO�ZRXOG�XVH�WKHLU�IUHH�WLPH�WR�PDNH�VLOHQW�²LNU ZKHQHYHU�WKH\�FDQ��:KHQ�ZH�ZHUH�GULYLQJ�IURP�WKH�6FKRRO�WR�WKH�FRPSRXQG�ZKHUH�WKH�DQQXDO�FRQJUHJDWLRQ�ZDV�KHOG��P\�LQIRUPDQW�ZRXOG�VWDUW�GULYLQJ�WKH�FDU�QRW�ZLWKRXW�DQ�DSSURSULDWH�'ØX� IRU�DXVSLFLRXV�WUDYHO��:KHQ�WKH�7DEO§JK§V�DUH�RQ�WKH�URDG�LQ�WKHLU�SUHDFKLQJ�JURXSV��WKH\�ZLOO�GLVFXVV�WHFKQLTXHV�RI�²LNU DQG�H[FKDQJH�PRVW�DXVSLFLRXV�GØX���%HIRUH�DQG�DIWHU�HDWLQJ��DW�EHGWLPH��WKH�PRUH�DVSLULQJ�7DEO§JK§�XQGHU�WKH�FORVH�JD]H�RI�KLV�IHOORZ�SUHDFKHUV�ZLOO�PLVV�QR�RSSRUWXQLW\�WR�PDNH�WKH�DSSURSULDWH�GØX��
:KHQ�ORRNLQJ�DW�WKH�LQVWLWXWLRQ�RI�WKH�7DEO§JK§�FKLOOD��ZKLFK�LV�WKH�WHFKQLFDO�WHUP�IRU�D����GD\�SUHDFKLQJ�WRXU�WKDW�LV�REOLJDWRU\�RQFH�D \HDU��LW�EHFRPHV�REYLRXV�WKDW�JRLQJ�RXW�ZLWK�XS�WR�ILIWHHQ�RWKHU�PHQ�FDQ�KDUGO\�EH�FDOOHG�VROLWXGH��6R�DSSDUHQWO\�WKHUH�LV�QR�PHDQLQJ�OHIW�RI�WKH� ´I§�GHYRWLRQDO�VHFOXVLRQ��<HW��LQWHUYLHZHHV�WROG�PH�UHSHDWHGO\�RI�WKHLU�H[SHULHQFH�ZLWK�WKHVH�DQG�RWKHU�ORQJHU�WRXUV��LW�LV�WKLV�VHFOXVLRQ�LQ�WKH�JURXS��ZKLFK�EHFRPHV�D�WHVW�RI�FKDUDFWHU��GHYRWLRQ�DQG�SLHW\��:KLOH�RQ�WRXU�PHPEHUV�DUH�QRW�DOORZHG�WR�OHDYH�WKH�JURXS�RU�HYHQ�PDNH�SKRQH�FDOOV�WR�WKH�SDUHQWV�ZKR�DW�WLPHV�DUH�PXFK�SHUWXUEHG�DERXW�WKH�ZKHUHDERXWV�RI�WKHLU�ER\V��$Q�H[SHULHQFHG�7DEO§JK§�HOGHU�IURP�3DNLVWDQ�WROG�PH�WKDW�KH�KDG�EHHQ�WRJHWKHU�ZLWK�
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DQRWKHU�FROOHDJXH�RQ�D�JUDQG�FKLOOD��WKDW�LV��IRXU�PRQWKV��DERXW�ZKLFK�H[SHULHQFH�KH�UHPDUNHG�WKDW�\RX�JHW�WR�NQRZ�HDFK�RWKHU�YHU\�ZHOO�DQG�KDYH�WR�HQGXUH�WKH�SUHVHQFH�RI�RWKHU�7DEO§JK§�PHPEHUV�IRU�VXFK�ORQJ�SHULRGV�RI�WLPH�ZLWKRXW�SUREOHPV�RU�WHQVLRQ�
$�VSHFLDO�UHPDUN�KDV�WR�EH�LQVHUWHG�KHUH�DERXW�WKH�UROH�RI�SLRXV�GUHDPV�DQG�WKHLU�LQWHUSUHWDWLRQ��'UHDPV�DUH�JLYHQ�D�VSHFLDO�VLJQLILFDQFH�DOVR�LQ�WKH�7DEO§JK§�PRYHPHQW��7KH\�DUH�XVHG�WR�JLYH�DGGHG�OHJLWLPDF\�DQG�DXWKRULW\�WR�'DØZD��:KHQ�YLVLWLQJ�WKH�ZHHNO\�SURFHHGLQJV�RI�WKH�UDWKHU�SRZHUIXO�/DKRUH�VK´U� DW�WKHLU�KHDG�PRVTXH�,�HQFRXQWHUHG�D�GHWHUPLQHG�HIIRUW�E\�WKH�SUHVHQW�HOGHUV�WR�JLYH�PH�FRQFHUWHG�'DØZD��DOWKRXJK�VWULFWO\�VSHDNLQJ�WKH�7DEO§JK§V�GRQnW�PDNH�WKH�WDVN�RI�SUHDFKLQJ�WR�QRQ�0XVOLPV�H[SOLFLW��2QH�RI�WKH�HOGHUV�XVHG�WKH�RSSRUWXQLW\�WR�HPSKDWLFDOO\�LPSUHVV�XSRQ�PH�WKH�YLUWXHV�RI�7DEO§JK�ZLWK�UHIHUHQFH�WR�D�SLRXV�VWRU\�FHQWUDO�WR�ZKLFK�ZDV�D�GUHDP�DQG�SURYLGHQFH�VKRZQ�LQ�LW��+H�QDUUDWHG�D�VWRU\�ZKHUH�D�SRRU�7DEO§JK§�PHPEHU�FRXOG�QRW�JR�RQ�WKH�SODQQHG�IRUHLJQ�SUHDFKLQJ�WRXU��ZKLFK�JHQHUDOO\�7DEO§JK§V�PXVW�ILQDQFH�LQGLYLGXDOO\��EHFDXVH�KH�FRXOG�QRW�SUHVHQW�KLV�PRQH\�GUDIW�WR�WKH�VHOHFWLRQ�FRPPLWWHH�ZKLOH�WKH�FXW�RII�GDWH�ZDV�QHDULQJ�DIWHU�ZKLFK�KH�ZRXOG�EH�H[FOXGHG�IURP�WKH�WRXU��6R�KH�SUD\HG�WR�$OODK�FRQVWDQWO\�WKDW�D�PLUDFOH�PLJKW�KDSSHQ��,Q�WKH�PHDQWLPH�D�PHUFKDQW�LQ�.DUDFKL�KDG�D�GUHDP�ZKHUH�0X�DPPDG�GLUHFWHG�KLP�WR�JR�DQG�JLYH�D�FHUWDLQ�DPRXQW�RI�PRQH\�WR�D�SHUVRQ�E\�D�FHUWDLQ�QDPH�LQ�.RKDW��LQ�WKH�3DNKW´Q�WULEDO�DUHD�LQ�WKH�QRUWKZHVW�RI�WKH�FRXQWU\��$IWHU�KH�KDG�KDG�WKH�GUHDP�WZR�WLPHV�KH�EHFDPH�ZRUULHG�DQG�VWDUWHG�WR�VHHN�WKH�SHUVRQ�RXW��:KHQ�KH�ZHQW�WR�.RKDW��WKH�SRRU�7DEO§JK§�ZDV�VLWWLQJ�DW�WKH�ORFDO�PRVTXH��SUD\LQJ��ZDLOLQJ�DQG�ZHHSLQJ�WKDW�KH�KDG�QR�PHDQV�WR�JR�RXW�RQ�WKH�SDWK�RI�$OODK��7KHQ�WKH�PHUFKDQW�DSSURDFKHG�KLP��LQTXLUHG�DERXW�KLV�QDPH�DQG�JDYH�KLP�WKH�PRQH\�DV�KH�KDG�EHHQ�LQVWUXFWHG��%XW�WKH�SRRU�7DEO§JK§�ZRXOG�QRW�WDNH�WKH�PRQH\�EHIRUH�WKH�ØXODP�
�ZRXOG�QRW�FHUWLI\�WKDW�LW�ZDV�ULJKW�WR�DFFHSW�WKLV�JLIW�IRU�WKLV�SXUSRVH��� 7KH�VWRU\�FOHDUO\�UHYHDOV� ´I§�DQWHFHGHQWV��5HIHUHQFHV�WR�GUHDPV�LQ�ZKLFK�WKH�3URSKHW�DSSHDUV�DQG�JLYHV�LQVWUXFWLRQV�KDYH�D�ORQJ�WUDGLWLRQ�LQ�6RXWKDVLDQ�,VODP��DOVR�DPRQJ�UHIRUPLVWV�ZKR�DV�ZDV�PHQWLRQHG�HDUOLHU�QHYHU�UHQRXQFHG�WKHLU� ´I§�KHULWDJH��6XFK�GUHDP�LV�DOVR�DWWULEXWHG�WR�WKH�IRXQGHU�RI�WKH�PRYHPHQW��,O\�V�ZKR�KLQWHG�WKDW�KH�KDG�UHFHLYHG�WKH�PHVVDJH�DQG�PHWKRG�RI�7DEO§JK�IURP�WKH�3URSKHW��7KH�FRQWURYHUVLDO�IRXQGHU�RI�WKH�$�PDG§\D�VHFW��0LU]��*KXO�P�$�PDG��������������GLG�WKH�VDPH��+H�ZDV�IDPRXVO\�SUHFHGHG�LQ�WKLV�E\�6K�K�:DO§XOO�K�ZKR�LV�QRZDGD\V�UHJDUGHG�DV�WKH�IDWKHU�RI�WKH�,QGLDQ�VFKRRO�RI�,VODPLF�UHIRUPLVP��L¢O����DQG�ZDV�VDLG�WR�KDYH�VKDUHG�YLHZV�DQG�LQIOXHQFHV�ZLWK�Ø$EGXO�:DKK�E��:DO§XOO�K�FODLPHG�WKDW�LQ�KLV�GUHDP�KH�KDG�EHHQ�SUHVHQWHG�ZLWK�D�SHQ�WKDW�EHORQJHG�WR�WKH�3URSKHW��+H�HYHQ�DOOHJHG�WKDW�LQ�WKLV�ZD\�WKH�3URSKHW�KLPVHOI�DGPLQLVWHUHG�ED\ØDW�WR�KLP���
,W�LV�DOVR�LQWHUHVWLQJ�WR�QRWH�WKDW�WKH�7DEO§JK§V�LQ�DOO�WKHLU�UHIRUPLVW�IHUYRXU�KDYH�GHYHORSHG�D�SDUWLFXODU�OLNLQJ�IRU�DXVSLFLRXV�IUDJUDQFHV��D W�� W���U���1HDU�PDMRU�7DEO§JK§�FHQWUHV�DV�PXFK�DV�QHDU�'HREDQGL�0DGUDVDV�VXFK�DV�WKH�G�UXnO�ØXO´P LQ�'HREDQG�SURSHU��WKHUH�DUH�VKRSV�IRXQG�WUDGLQJ�LQ�WKH�IUDJUDQFHV�VXSSRVHGO\�IDYRXUHG�E\�WKH�3URSKHW��7KH�7DEO§JK§V�YHU\�PXFK�VKDUH�WKHVH�FXVWRPV��)UDJUDQFHV�DUH�VHOHFWHG�IRU�SDUWLFXODU�RFFDVLRQV�VXFK�DV�WKH�VHDVRQ�r ZLQWHU�RU�VXPPHU�r ��IRU�WUHDWLQJ�HPRWLRQDO�RU�SK\VLFDO�DLOPHQWV��7KH�XVH�RI�WKHVH�IUDJUDQFHV�LV�UHJDUGHG�DV�DXVSLFLRXV�DV�LW�LV�VXSSRUWHG�E\�WUDGLWLRQV���DG§WK��UHIHUULQJ�WKLV�FXVWRP�WR�WKH�3URSKHW�DQG�KLV�FRPSDQLRQV�
$QG�LW�LV�QRW�OHDVW�WKH�LMWLP�Ø RU�KXJH�FRQJUHJDWLRQV�ZKHUH�ULWXDOV�DUH�REVHUYHG�WKDW�EHWUD\� ´I§LQIOXHQFHV��7KH�PRVW�SURPLQHQW�RI�WKHP�LV�WKH�FRQFOXGLQJ�SUD\HU�RI�VXSSOLFDWLRQ��RU�'ØX���DW�WKH�DQQXDO�FRQJUHJDWLRQ��,W�WDNHV�SODFH�RQ�WKH�ODVW�GD\�DQG�FRQFOXGHV�WKH�PHHWLQJ��,W�LV�WUDQVPLWWHG�E\�KXJH�ORXGVSHDNHU�V\VWHPV�DOO�RYHU�WKH�FRQJUHJDWLRQ�JURXQG��,W�LV�WKH�RQH�HYHQW�WKDW�DWWUDFWV�WKH�ODUJHVW�QXPEHU�RI�SDUWLFLSDQWV��1RW�RQO\�ZRXOG�WKH�GHOHJDWHV�WR�WKH�FRQJUHJDWLRQ�DWWHQG�LW��$OVR�PDQ\�FKDQFH�YLVLWRUV��V\PSDWKLVHUV�DQG�ORFDO�0XVOLP�SHRSOH�
�� 6R�QDUUDWHG�WR�PH�DW�%LO�O�3DUN�PRVTXH�RQ�1RYHPEHU����������� 6HH�IQ�����S������
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FRPH�IRU�WKLV�VSHFLDO�RFFDVLRQ��7KLV�HYHQW�HDVLO\�GUDZV�SDUWLFLSDQWV�XS�WR�D�PLOOLRQ�DQG�PRUH��7KH\�FRPH�GUHVVHG�LQ�WKHLU�ILQHVW��PRYH�LQ�RQ�%XV��ELNH��WUDFWRU��RU�RQ�IRRW��7KH\�FOHDUO\�UHJDUG�LW�DV�DQ�DXVSLFLRXV�HYHQW�WUDQVPLWWLQJ�DQ�HQRUPRXV�DPRXQW�RI�EDUDNDW��6XGGHQO\�WKH�FRQJUHJDWLRQ�VLWH�EHFRPHV�D�KXJH�VKULQH�DQG�WKH�SUHDFKHU�RI�WKH�GØX� LWV�S§U��7KH�ILQDO�GØX� LV�DOZD\V�JLYHQ�E\�D�SURPLQHQW�7DEO§JK§�OHDGHU��LQ�,QGLD�DQG�3DNLVWDQ�YHU\�RIWHQ�E\�0DXO�Q��=XEDLU��+H�LV�NQRZQ�IRU�KLV�mJRRGn�GØX���6RPH�GØX� RI�WKH�SURPLQHQW�7DEO§JK§V�RU�'HREDQG§�HOGHUV�DUH�SXEOLVKHG�LQ�SULQWHG�FROOHFWLRQV�RI�PHPRULHV��ELRJUDSKLHV�HWF��7KH�GØX� LV�DOVR�D�SROLWLFDO�DIIDLU�DV�LW�LV�FORVHO\�ZDWFKHG�ZKR�DQG�ZKDW�LV�PHQWLRQHG�LQ�WKLV�SUD\HU��,W�ZDV�QRWHG�ZLWK�SDUWLFXODU�FRQFHUQ�E\�PDQ\�UDGLFDO�,VODPLVWV�WKDW�WKH�7DEO§JK§�HOGHUV�IDLOHG�WR�PHQWLRQ�WKH�®DOLE�Q DIWHU�WKHLU�GRZQIDOO�IURP�SRZHU�E\�WKH�$PHULFDQ�OHG�ZDU�IROORZLQJ�6HSWHPEHU�����������
7KHQ�WKHUH�LV�D�ZLGH�JUH\�DUHD�RI�ULWXDOLVHG�EHKDYLRXU�ZKHUH�WKH�ULWXDO�LV�QRW�QHFHVVDULO\�UHFRJQLVDEOH�DV�EHLQJ�RI� ´I§�RULJLQ�EXW�ZKHUH�WKH�ULWXDOLVWLF�FRQGXFW�UHVHPEOHV�HIIRUWV�WR�HVWDEOLVK�D�VRUW�RI�m3URWHVWDQW�FKXUFKn�ZLWK�LWV�RZQ�DWWUDFWLYH�ULWXDOV�WUDQVPLWWLQJ�DV�PXFK�EDUDNDW DV�WKH�HVWDEOLVKHG�DQG�UHYLOHG�FRQYHQWLRQDO�VKULQH�DQG�S§U�UHODWHG�DFWLYLWLHV�7KH�SDUWLFLSDWLRQ�LQ�WKH�SUHDFKLQJ�WRXUV�LV�DW�WKH�FHQWUH�RI�WKHVH�HIIRUWV��6HYHUDO�UHVSRQGHQWV�WROG�PH�DERXW�WKH�GLIILFXOWLHV�IROORZHUV�PLJKW�IDFH�ZKHQ�GHFLGLQJ�WR�JR�RXW�RQ�D�ORQJ�SUHDFKLQJ�WRXU��QRWDEO\�ZLWK�ILQDQFLDO�DQG�IDPLO\�PDWWHUV��%XW�WKH\�ZLOO�WKHQ�VKDUH�WKHLU�H[SHULHQFH�ZLWK�\RX�DERXW�WKH�JRRG�RU�HQGOHVV�EDUDNDW�DOO�WKLV�EURXJKW�WKHP��DV�LQ�VSLWH�RI�VHHPLQJO\�LQVXUPRXQWDEOH�GLIILFXOWLHV�WKLQJV�PLUDFXORXVO\�VHWWOHG�DOO�E\�WKHPVHOYHV��,I�VRQV�SUHYLRXVO\�KDG�QR�HPSOR\PHQW��WKH�DEVHQFH�RI�WKHLU�IDWKHU�IRUFHG�WKHP�WR�VHULRXVO\�VHHN�VRPH��,I�ZLIH�DQG�PRWKHU�ZHUH�FRQVWDQWO\�TXDUUHOOLQJ�WKH\�ZHUH�IRUFHG�E\�WKH�KXVEDQG�VRQnV�DEVHQFH�WR�PHQG�WKHLU�ZD\V��,I�LQ�DQ�H[WHQGHG�IDPLO\�D�JRRG�HDUQLQJ�7DEO§JK§�EUHDGZLQQHU�ZDV�SUHYLRXVO\�WKLQNLQJ�RI�EX\LQJ�D�VHFRQG�FDU�KH�r DQG�WKH�ZKROH�IDPLO\�r ZRXOG�FXW�GRZQ�RQ�H[SHQVHV�UHTXLUHG�WR�VXVWDLQ�WKH�7DEO§JK�DFWLYLWLHV��OHDGLQJ�D�PXFK�PRUH�FRQWHQWHG�OLIH�DIWHUZDUGV�RQ�D�OHVVHU�VFDOH��:LYHV�DQG�VRQV�ZRXOG�WXUQ�WKH�7DEO§JK§�ZD\�UHQGHULQJ�VXGGHQO\�WKH�KXJH�VDFULILFH�LQ�WLPH�DQG�PRQH\�PXFK�PRUH�DFFHSWDEOH�LQ�WKH�IDPLO\��
7KH�UHSHDWHG�DVVHUWLRQ�RI�P\�LQIRUPDQWV�ZDV�WKDW��RI�FRXUVH��WKHUH�ZHUH�WKRVH�ZKR�ZHUH�ZDYHULQJ�DQG�IRXQG�LW�GLIILFXOW�WR�JR�WKH�ZD\�RI�$OODK��%XW�WKRVH�ZKR�ZHUH�UHDG\�WRPDNH�VDFULILFH�ZRXOG�EH�UHZDUGHG�QRW�RQO\�LQ�WKH�KHUHDIWHU��EXW�DOVR�KHUH�DQG�QRZ�VSLULWXDOO\�
7KH�VFRSH�RI�WKLV�SUHVHQWDWLRQ�GRHV�QRW�DOORZ�GHWDLOLQJ�IXOO\�WKH�7DEO§JK§�LQWHUQDO�FXOWXUH��WKHLU�ULWXDOLVWLF�DWWLWXGH��6XIILFH�LW�WR�VD\�WKDW�WKH\�HVWDEOLVKHG�VWULFW�UXOHV�IRU�WKHLU�YDULRXV�VFKHPHV�RI�DFWLYLWLHV��)RU�LQVWDQFH��WKHUH�LV�D�JULG�RI�UXOHV�WUDQVPLWWHG�WR�HYHU\�QHZ�7DEO§JK§�WR�JXLGH�KLP�RQ�WKH�7DEO§JK§�SUHDFKLQJ�WRXUV��7KHUH�DUH�IRXU�WKLQJV�WR�GR��GDØZD��WØDO§P��QDP�]�R�ÒLNU��NKLGPDW���IRXU�WKLQJV�WR�GR�OHVV��VOHHSLQJ��HDWLQJ��WDONLQJ��JRLQJ�RXWVLGH�WKH�PRVTXH�ZKLOH�RQ�WRXU���IRXU�WKLQJV�QRW�WR�GR��DVNLQJ�XQVROLFLWHG�TXHVWLRQV��QRW�KDUERXULQJ�WKRVH�HYHQ�LQ�\RXU�KHDUW��H[FHVVLYH�H[SHQGLWXUH��QRW�WDNLQJ�DQ\WKLQJ�ZLWKRXW�SHUPLVVLRQ��DQG�IRXU�WKLQJV�WR�UHIUDLQ�IURP��UHMHFWLRQ��FULWLFLVP��FRPSHWLWLRQ��SULGH���7KHUH�LV�D�KLJKO\�VWUXFWXUHG�DQG�IL[HG�ZD\�RI�FRQGXFWLQJ�WKH�WRXU�LWVHOI��WKHUH�LV�D�ULWXDOLVWLF�ZD\�RI�DGGUHVVLQJ�HDFK�RWKHU��DQG�SDUWLFXODUO\�HOGHUV�RU�WKH�$P§U��
'XULQJ�WKH�DQQXDO�FRQJUHJDWLRQV�ULWXDOV�KDYH�EHHQ�LQWURGXFHG�GHVLJQHG�WR�VSUHDG�WKH�UHIRUPLVW�PHVVDJH�ZKLOH�WKH�SURFHHGLQJV�KDYH�EHFRPH�ULWXDOLVWLF�WKHPVHOYHV��7KLV�VWDUWV�ZLWK�WKH�PDMRU�UHOLJLRXV�VSHHFKHV��RU�ED\�Q��IRUPLQJ�SDUW�RI�DQ\�7DEO§JK�PHHWLQJ��ZKHUH�UHOLJLRXV�DQHFGRWHV�PL[HG�ZLWK UHIHUHQFHV�WR�WKH�4XUÙ�Q�DQG�WKH��DG§WK DUH�EHLQJ�UHFRXQWHG�WR�LQVSLUH�OLVWHQHUV��D�NLQG�RI�UHOLJLRXV�SHS�WDON��$W�WKH�ELJ�FRQJUHJDWLRQV�WKHUH�LV�HYLGHQWO\�D�KLHUDUFK\�RI�VSHDNHUV�IRU�WKHVH�ED\�Q��VRPH�RI�ZKLFK�DUH�FRQVLGHUHG�PXFK�PRUH�HIIHFWLYH�DQG�DXVSLFLRXV�WKDQ�WKH�RWKHUV��7KH�\RXWKIXO�UDGLDQFH�DQG�SRS�VWDU�FKDULVPD�RI�0DXO�Q��6Ø�G�LQVSLUHV�HODWLRQ�DQG�KRSH�RI�EDUDND�LQ�KLV�OLVWHQHUV�DV�,�ZLWQHVVHG�P\VHOI�DW�WKH�%KRSDO�FRQJUHJDWLRQ�LQ�-DQXDU\�������6R�GR�WKH�WDOHV�UHFRXQWHG��VRPH�RI�ZKLFK�PDNH�IUHH�XVHRI�PLUDFXORXV�LQFLGHQWV�HLWKHU�
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QDUUDWHG�LQ�WKH�4XUÙ�Q�DQG�WKH�7UDGLWLRQV�RU�UHODWHG�E\�WKH�HOGHUV�DV�UHIHUUHG�WR�DERYH�LQ�WKH�FDVH�RI�WKH�GUHDP�
7KH�DQQXDO�FRQJUHJDWLRQV�QRZ�IRU�PDQ\�\HDUV�KDYH�EHHQ�IHDWXULQJ�PDVV�PDUULDJHV��7KH\�ZHUH�RULJLQDOO\�GHVLJQHG WR�SURSDJDWH�VLPSOH�PDUULDJH�FHUHPRQLHV�LQ�OLQH�ZLWK�WKH�VKDU§ØD��DV�PDQ\�6RXWKDVLDQ�IDPLOLHV�EDQNUXSW�WKHPVHOYHV�LQ�ODYLVK�PDUULDJH�IHDVWV��WKH�9DOLPD�GLQQHUV��DQG�DOVR�LQ�SD\LQJ�WKH�KXJH�EULGH�PRQH\�W\SLFDO�RI�6RXWK�$VLD��1RZ�LW�LV�FRQVLGHUHG�SDUWLFXODUO\�DXVSLFLRXV�WR�SDUWLFLSDWH�LQ�WKHVH�PDVV�PDUULDJHV��QLNN����DQG�WKH�QXPEHUV�RI�SDUWLFLSDQWV�DUH�VZHOOLQJ�IURP�\HDU�WR�\HDU��$ERXW�����PDUULDJH�SDUWLHV�DWWHQGHG�WKH�FHUHPRQ\�DW�WKH�%KRSDO�FRQJUHJDWLRQ�LQ�-DQXDU\�������$W�WKH�5�ÙHZLQG�FRQJUHJDWLRQ�LQ�2FWREHU������WKHUH�ZHUH�VR�PDQ\�PDUULDJH�SDUWLHV�WKDW�WKH�GØX� KDG�WR�EH�DGPLQLVWHUHG�LQ�VHYHUDO�JURXSV�VR�WKDW�WKH�JHQHUDO�SURFHHGLQJV�ZRXOG�QRW�EH�GLVUXSWHG��$�VPDOO�QXPEHU�RI�VXFK�7DEO§JK§�PDUULDJHV�LV�EHLQJ�FRQGXFWHG�DW�ORFDO�PDU�ND] RI�VRPH�VWDWXV��VXFK�DV LQ�'HOKL�RU�/DKRUH��$OO�IRUPDOLWLHV�ZRXOG�EH�UHJXODWHG�EHIRUHKDQG�ZLWK�WKH�ORFDO�T�½§��7KH�EULGH�DQG�WKH�EULGHnV�UHSUHVHQWDWLYH��Z�O§��ZRXOG�SDUWLFLSDWH�DW�WKH�FRQJUHJDWLRQ��7KHLU�QDPHV�DQG�WKH�DPRXQW�RI�GRZU\��PH�U��IL[HG�WR�EH�SDLG�DW�WKH�WLPH�RU�LQ�WKH HYHQW�RI�VHSDUDWLRQ�ZRXOG�EH�UHDG�RXW��,W�LV�DJDLQ�EDUDND� ZKLFK�IROORZHUV�H[SHFW�WR�IORZ�IURP�WKLV�FHUHPRQ\�LQ�DEXQGDQFH�
�� ´I§�VSLULWXDOLW\�LQ�7DEO§JK§�SKLORVRSK\
,I�WKH�7DEO§JK§V�RFFDVLRQDOO\�VWDQG�DFFXVHG�RI�H[RWHULF�SUDFWLFHV�DQG�D�ODFN�RI�HVRWHULFLVP��*DERULHDX���,�EHOLHYH�D�GLJUHVVLRQ�RQ�WKH�ZD\�WKH�7DEO§JK§�SKLORVRSK\�LV�EHLQJ�VKDSHG�PD\�KHOS�PLWLJDWH�WKLV�LPSUHVVLRQ��,Q�RUGHU�WR�UHYLYH�WKH�7DEO§JK§�PHVVDJH�DOO�WKH�WLPH��WKHUH�LV�D�FRQVWDQW�DWWHPSW�RQ�WKH�SDUW�RI�WKH�7DEO§JK§�OHDGHUVKLS�WR�NHHS�WKHLU�PHVVDJH�HYROYLQJ�WR�VDWLVI\�DOVR�WKH�LQTXLVLWLYH�DQG�LQWHOOHFWXDOO\�GHPDQGLQJ�PHPEHUV��6RPH�NH\�H[SUHVVLRQV�DQG�UHIHUHQFHV�DUH�UHJXODUO\�UHLQWHUSUHWHG�WR�PDNH�WKHP�DSSHDU�DV�LI�WKHUH�LV�D�QHZ�DFFHQW�RU�PHDQLQJ��2QH�H[DPSOH�RI�WKLV�LV�WKH�HPSKDVLV�RQ�,P�Q RU�IDLWK�DQG�WKH�ZD\�WKLV�LV�EHLQJ�LQWHUSUHWHG��0\�LPSUHVVLRQ�LV�WKDW�WKH�PRUH�GHYRWLRQDO�OHDGHUV�RI�WKH�-DP�ØDW�PDNH�LW�D�SDUWLFXODU�UHIHUHQFH�SRLQW�VWUHVVLQJ�WKDW�DOO�WKH\�DUH�GRLQJ�LV�WR�FUHDWH�WKH�SHUIHFW�UHOLJLRXV�PDQ��LQV�Q�H�N�PLO��r D� ´I§�FRQQRWDWLRQ�IRU�WKH�3URSKHW��� 7KH�HPSKDVLV�RQ�IDLWK�LV�WR�VKRZ�WKDW�LW�LV�DQ�LQWHUQDO�TXDOLW\��ZKLFK�LV�UHTXLUHG�DQG�ZKLFK�WKH�ZKROH�PRYHPHQW�UHYROYHV�DURXQG��:LWKRXW�IDLWK�WKHUH�LV�QR�EDUDND WR�EH�H[SHFWHG�IURP�SUD\HU�RU�RWKHU�H[WHUQDOLVW�SUDFWLFHV��2QH�7DEO§JK§�LQWHOOHFWXDO�H[SODLQHG�WR�PH�WKH�VSHFLDO�PHDQLQJ�RI�WKH�FDXVDWLYH�UHODWLRQVKLS�EHWZHHQ�,P�Q��IDLWK��Æ Ø,E�GDW �ZRUVKLS��Æ 'ØX� �SUD\HU�IRU�VXSSOLFDWLRQ��Æ DQG�$OODKnV�KHOS��DV�WKH�YDULRXV�VWDJHV�IRU�WKH�7DEO§JK§V�WR�JHW�KHOS�IURP�*RG��0DXODQD�6ØDG�H[SODLQHG�WKLV�LQWHUFRQQHFWLRQ�DW�WKH������FRQJUHJDWLRQ�LQ�3DNLVWDQ�DQG�LW�ZDV�XQGHUVWRRG�WR�UHIOHFW�KLV�LQWHOOHFWXDO�DQG�UHOLJLRXV�DFXPHQ�DQG�FDSDFLW\�WR�GHYHORS�WKH�7DEO§JK§�OHJDF\�IXUWKHU��+H�SDUWLFXODUO\�VWUHVVHG�WKH�FRQQHFWLRQ�EHWZHHQ�,P�Q�DQG�Ø,E�GDW� WKDW�LW�LV�QRW�HQRXJK�WR�NQRZ�DERXW�WKH�UXOHV�,VODP�EXW�WKHLU�SUDFWLFH�KDV�WR�FRPH�IURP�\RXU�KHDUW�ZLWK�VLQFHULW\��EHWZHHQ�Ø,E�GDW�DQG�'ØX���WKDW�LW�LV�QRW�HQRXJK�WR�FRPH�IRU�SUD\HU�ZLWKRXW�DFWXDOO\�UHJXODUO\�ZRUVKLSSLQJ�*RG��DV�RQO\�WKHQ�\RX�ZLOO�JHW�$OODKnV�KHOS��:KLOH�WKLV�LV�IURP�RQH�SHUVSHFWLYH�DQ�DSSURDFK�WKDW�DOO�LGHRORJLFDO�PRYHPHQWV�HPSOR\��LW�LV�DSSDUHQWO\�QRW�ZLWKRXW�PHDQLQJ�WKDW�WKH�LQWHUQDO�FKDQJHV�LQ�PDQ�WKH�PRYHPHQW�ZDQWV�WR�VWLPXODWH�DUH�WKH�FHQWUH�RI�WKH�7DEO§JK§Vn�FRQFHUQ�ZKHUH�WKH�ZD\�RI SHUVRQDO�SXULILFDWLRQ�DQG�SLHW\�LV�WKH�RQO\�ZD\�WR�*RG��ZKLFK�FRXOG�EH�XQGHUVWRRG�DV�DQ�DSSOLFDWLRQ�RI�WKH� ´I§�FRQFHSW�RI�LQGLYLGXDO�8QLRQ�ZLWK�*RG��

�� 7KLV�UHIHUHQFH�ZDV�PDGH�E\�0DXO�Q��)DK§P�6DKLE��ZKR�WHDFKHV�DW�WKH�0DGUDVD�DWWDFKHG�WR�WKH�7DEO§JK§�FHQWUH��RQ����'HFHPEHU������LQ�/DKRUH�r '5�
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��7KH�RYHUYLHZ�RI�WKH� ´I§ FRQQRWDWLRQV�LQ�WKH�7DEO§JK§�-DP�ØDW�KDV�WR�EH�FRQWUDVWHG�ZLWK�RWKHU�IDFWRUV�DV�ZHOO��2QH�RI�WKHP�LV�WKH�LQIOXHQFH�RI�WKH�FRXQWU\�RI�RSHUDWLRQ��,W�LV�IHOW�WKDW�,QGLD�DOORZV�PRUH�OHHZD\�IRU�WKH�GLVSOD\�RI�WKH� ´I§ FKDUDFWHULVWLFV�RI�WKH�PRYHPHQW�WKDQ�3DNLVWDQ��IRU�LQVWDQFH��6HYHUDO�UHVSRQGHQWV�UHPDUNHG�WKDW�WKH�FKDUDFWHU�RI�WKH�GLIIHUHQW�EUDQFKHV�DQG�OHDGHUV�FDQ�EH�GLVWLQJXLVKHG��7KH�,QGLDQ�OHDGHUV�DUH�XQGHUVWRRG�WR�EH�PRUH�VSLULWXDO�DQG�GHPRQVWUDEO\�SLRXV��7KH�3DNLVWDQL�OHDGHUV�DQG�WKH�PRYHPHQW�OHG�E\�WKHP�LV�PRUH�RUJDQLVHG��GLVFLSOLQHG�DQG�RQH�FRXOG�HYHQ�VD\�PLOLWDQW�RU�GRJPDWLFr LQ�WHUPV�RI�GRFWULQH�DQG�SUDFWLFHV��7KLV�PD\�SHUKDSV�EH�D�XQGHVLUDEOH�JHQHUDOLVDWLRQ��EXW�LW�VHHPV�LQGLFDWLYH�RI�WUHQGV�
7KH�SUHDFKLQJ�JURXSV�XVXDOO\�DSSRLQW�D�JXLGH�ZLWK�ORFDO�NQRZOHGJH��UHKEDU���,QGLDQ�UHVSRQGHQWV�VSRNH�RI�LQFLGHQWV�ZKHUH�7DEO§JK§V�RQ�WKHLU�WRXUV�UHOLHG�RQ�WKH�KHOS�RI�SLRXV�+LQGXV�WR�OHDG�WKHP�WR�KRXVHV�RI�0XVOLPV��HVSHFLDOO\�ZKHUH�0XVOLPV�ZHUH�LQ�D�PLQRULW\��%XW�LW�ZDV�FOHDU�WKDW�+LQGX�QHLJKERXUV�RFFDVLRQDOO\�HQGRUVH�WKH�SDUWLFLSDWLRQ�RI�WKHLU�0XVOLP�QHLJKERXUV�LQ�WKH�PRYHPHQW�RQ�JURXQG�RI�D�VKDUHG�YLVLRQ�RI�SLHW\�$OVR�WKH�FRQWLQXHG�DFWLYLW\�RI�,QGLDQ�7DEO§JK§�OHDGHUV�DV�6KD\NKV�JUDQWLQJ�ED\ØDW�LV�QRW�DQ�LVVXH��LW�LV�QRW�GLVFXVVHG�EXW�DSSDUHQWO\�VWLOO�SUHVHQW��1R�SDUWLFXODU�FRQIOLFW�LV�VHHQ�LQ�WKLV��,Q�3DNLVWDQ�UHVSRQGHQWV�RQ�WKH�FRQWUDU\�HPSKDVLVHG�WKH�FOHDU�FXW�GLYLVLRQ�DQG�WKDW�WKH�PRYHPHQW�VKRXOG�EH�NHSW�IUHH�IURP�WKHVH�DFWLYLWLHV�
$QRWKHU�IDFWRU�WR�EH�WDNHQ�LQWR�DFFRXQW�LV�WKH�RSSRVLWLRQ�RI�7DEO§JK§V�WR�VKULQH�DQG�S§U�UHODWHG�ULWXDOV��,QWHUYLHZV�DW�WKH�1L]DPXGGLQ�VKULQH�LQ�'HOKL�QHDU�WKH�7DEO§JK§�KHDGTXDUWHUV�UHYHDOHG�WKDW�PDQ\�7DEO§JK§�OHDGHUV�XVHG�WR�YLVLW�WKH�VKULQH�DQG�SUD\�WKHUH��%XW�WKH\�ZRXOG�QHYHU�EX\�IORZHUV�WR�PDNH�DQ�RIIHULQJ�DW�WKH�VKULQH��:KLOH�RUGLQDU\�7DEO§JK§�PHPEHUV�VWLOO�FRQWLQXH�WR�YLVLW�WKH�VKULQH��OHDGHUV�KDYH�QRZ�VWRSSHG�GRLQJ�VR��5HODWLRQV�KDYH�EHFRPH�HYHQ�PRUH�WHQVH�ZLWK�DWWHPSWV�E\�WKH�7DEO§JK§�KHDGTXDUWHU�WR�GRPLQDWH�WKH�ORFDO�DUHD�KLVWRULFDOO\�VWUXFWXUHG�DURXQG�WKH�1L]DPXGGLQ�VKULQH��7KH�7DEO§JK§�OHDGHUVKLS�VWDQGV�DFFXVHG�RI�PDNLQJ�FRQFHUWHG�HIIRUWV�WR�SXVK�RXW�QRQ�'HREDQGL�,PDPV�IURP�WKH�ORFDO�PRVTXHV�UHSODFLQJ�WKHP�ZLWK�WKHLU�RZQ�FDQGLGDWHV�7KH�%DUHOZ§V��UHSUHVHQWLQJ�WKH�RUJDQLVHG� ´I§�,VODP��ZKLFK�E\�QR�PHDQV�H[KDXVWV�WKH�ODUJH�DQG�YHU\�GLIIXVH�VHFWRU�RI�SRSXODU� ´I§�RULHQWHG�,VODP��KDYH�VKRZQ�JURZLQJ�UHVHQWPHQW�RI�7DEO§JK�DFWLYLWLHV��VHHQ�DV�D�FRPSHWLWLRQ�PDNLQJ�LQURDGV�LQ�WKHLU�WHUULWRU\�RI�FRQWURO��7KH�7DEO§JK§V�DFFXVH�WKHP�RI�FRUUXSW�SUDFWLFHV�UHIHUULQJ�WR�WKHLU�PDVVLYH�FROOHFWLRQ�RI�PRQH\�DW�WKH�VKULQHV��7KH�LQWHUYLHZHHV�DW�WKH�1L]DPXGGLQ�6KULQH�UHWRUWHG�WKDW�LI�DQ\RQH�ZDV�FRUUXSW�LW�ZDV�WKH�7DEO§JK§V�DFFXVLQJ�WKHP�RI�K\SRFULV\��,W�ZDV�QRW�FOHDU�WKH�1L]DPXGGLQ�VKULQH�NHHSHUV�ZRXOG�FRQWHQG�ZKHUH�WKH�PRQH\�IRU�WKH�FRQVWUXFWLRQ�RI�WKH�KXJH�FRQFUHWH�7DEO§JK§�&HQWUH�LQ�WKH�QHLJKERXUKRRG�KDG�FRPH�IURP��7KH�7DEO§JK§V��WKH\�FRQWHQGHG��ZRXOG�DOVR�FRPSOHWHO\�LJQRUH�VRFLDO�LVVXHV��QRW�ORRNLQJ�DIWHU�GHVWLWXWHV�LQ�WKH�DUHD��ZKHUHDV�WKH�1L]DPXGGLQ�VKULQH�IHHGV�D�ODUJH�QXPEHU�RI�SRRU�SHRSOH�LQ�WKH�ODQJDUV��7DEO§JK§V�ZRXOG�QHYHU�GRQDWH�D�VLQJOH�UXSHH�ZKHQ�YLVLWLQJ WKH�VKULQH�
��6XPPLQJ�XS�RQH�FRXOG�VD\�WKDW�WKH�7DEO§JK§�-DP�ØDW�UHSUHVHQWV�D�W\SLFDO�DPDOJDP�RI�UHIRUPLVW�,VODP�LQ�WKH�6RXWKDVLDQ�YDULHW\��,W�KDV�VWURQJ� ´I§ URRWV��ZKLFK�LW�SUHIHUV�QRW�WR�DFNQRZOHGJH�SXEOLFO\�� ´I§ UHIHUHQFHV�DQG�SULQFLSOHV�DUH�XVHG�IRU�WKH�PRELOLVDWLRQ�DQG�FRQWURO�RI�DGKHUHQWV��7KH�SHUVRQDOLVHG� ´I§�VW\OH�RI�IXQFWLRQLQJ�ZLWK�LWV�FRQQRWDWLRQ�RI�SLHW\�DQG�VSLULWXDOLW\�LV�IRXQG�XVHIXO�IRU�LWV�PRUH�GLUHFW�LPSDFW�RQ�WKH�SV\FKH�DQG�FRQGXFW�RI�LQGLYLGXDO�0XVOLPV��,W�DOORZV�7DEO§JK§�OHDGHUV�WR�PRXOG�DGKHUHQWV�WR�DQ�H[WHQW�ZKHUH�WKHLU�SHUVRQDO�LGHQWLW\�DQG�EHKDYLRXU�DUH�UDGLFDOO\�UHGHILQHG��7KLV�FRXOG�EH�DQ�H[SODQDWLRQ�ZK\�VHFXODU�FULWLFV�RIWHQ�DFFXVH�WKH�7DEO§JK§V�RI�EUDLQZDVKLQJ�WHFKQLTXHV�,W�ZLOO�EH�GLIILFXOW�DQG�SHUKDSV�QRW�HYHQ�DGYLVDEOH IRU�WKH�7DEO§JK§�OHDGHUV�WR�FRPSOHWHO\�ULG�WKH�PRYHPHQW�RI� ´I§�LQIOXHQFHV��7KH\�ZLOO�ZDQW�WR�XVH�WKLV�SHUVRQDOLVHG�VW\OH�RI�OHDGHUVKLS�
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IRU�HIIHFWLYH�FRQWURO��$OVR�WKHUH�DUH�WKH�SUREOHPV�RI�JURZWK��:LWK�WKH�DWWUDFWLRQ�RI�ODUJH�PDVVHV�LQ�ERWK�,QGLD�DQG�3DNLVWDQ��DQG�EH\RQG��VRFLHW\�DW�ODUJH�ZLWK�LWV�YDULHW\�RI�VRFLDO��FXOWXUDO�DQG�UHOLJLRXV�VW\OHV�HQWHUV�WKH�PRYHPHQW��7KLV�LQFUHDVLQJ�GLYHUVLW\�PDNHV�LW�PRUH�GLIILFXOW�WR�LPSRVH�D�XQLILHG�PRGH�RI�RSHUDWLRQ��7UDGLWLRQDO�LQIOXHQFHV�FRPSHWH�ZLWK�PRGHUQ�REMHFWLYHV��7KH�PRYHPHQWnV�HOLWH�LV�LQFUHDVLQJO\�FRQWHPSODWLQJ�7DEO§JK�DFWLYLW\�LQ�WHUPV�RI�VWUDWHJ\��JRDOV�DQG�DFKLHYHPHQWV��RI�WHUULWRULHV�FRYHUHG�RU�QRW�VXIILFLHQWO\�ZRUNHG�XSRQ��%\�WKLV�LW�JURZV�PRUH�LGHRORJLFDO�WU\LQJ�WR�PD[LPLVH�FRQWURO�RI�VRFLHW\�LQ�LWV�RZQ�ZD\��7KLV�DPELJXLW\�ZLOO�QRW�JR�DZD\��UDWKHU�ZH�PD\�EH�ZLWQHVVLQJ�LQFUHDVHG�WHQVLRQ�EHWZHHQ�LWV�XWLOLWDULDQ�DVSHFWV�DQG�LWV�SLHWLVW�EHJLQQLQJV�
,W�DSSHDUV�WKDW�WKH�7DEO§JK§V�KDYH�LQGHHG�DGDSWHG�WKH� ´I§�KHULWDJH�WR�WKHLU�QHHGV��7KH�V\PEROLVP�DQG�ULWXDOV�DUH�GHVLJQHG�WR�KHOS�WKH�DGKHUHQWV�RQ�WKH�SDWK�RI�$OODK�SUHSDUH�WKHPVHOYHV�IRU�WKH�KHUHDIWHU��7KH\�EHFRPH�HQGRZHG�ZLWK�DQ�DXVSLFLRXV�PHDQLQJ��ZLWK�WKH�FDSDFLW\�WR�PHGLDWH�EHWZHHQ�WKH�IROORZHU�DQG�*RG��7KH\�PD\�QRW�EH�DQ�LQLWLDWLF� ´I§�RUGHU��%XW�WKH\�KDYH�LQWHUQDOLVHG�WKH� ´I§�OHJDF\�WR�DQ�H[WHQW�ZKHUH�LW�QDWXUDOO\�IORZV�LQWR�RWKHU�DUHDV�DQG�IRUPV��$QG��FRPSDUHG�ZLWK�RWKHU�UHIRUPLVW�JURXSV�RI�,VODP�LQ�6RXWK�$VLD��WKH\�VHHP�WR�EH�E\�IDU�WKH�PRVW�SLHWLVW�DQG�GHYRWLRQDO��UHO\LQJ�RQ�LQWHUQDO�SHUIHFWLRQ�RI�WKHLU�UHOLJLRXV�SHUVRQDOLW\��,Q�WKLV�VHQVH�,�ZRXOG�FDOO�WKHP�D�WUXH�PRGHUQ�LQFDUQDWLRQ�RI� ´I§�DVSLUDWLRQV�
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