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'HYHORSPHQWV� LQ� FRORQLDO� ,QGLD�� SDUWLFXODUO\� GXULQJ� WKH� DFWLYH� SKDVH� RI� WKH�QDWLRQDO�DQG�DQWL�FRORQLDO�PRYHPHQW�LQ�WKH�����V�WR�����V��DUH�D�SULPH�H[DPSOH�RI�UDSLG�SROLWLFDO�DQG�HFRQRPLF�FKDQJH�DQG�WKH�FKDOOHQJH�WKH\�SRVH�WR�VRFLDO�DQG�FXOWXUDO� IRUFHV��5HOLJLRXV� JURXSV�ZHUH� GUDZQ� GHHS� LQWR� WKH� RYHUDOO� SURFHVV� RI�SRODULVDWLRQ��7KH�UROH�RI�,VODPLF�PRYHPHQWV�LQ�D�SUHGRPLQDQWO\�+LQGX�FRXQWU\�UXOHG�E\�D�&KULVWLDQ�FRORQLDO�SRZHU�ZDV�D�SDUWLFXODUO\�SUHFDULRXV�RQH��7KLV�LV�WKH�SRLQW�RI�GHSDUWXUH�IRU�DQ�LQTXLU\�LQWR�WKH�VWUDWHJLHV�RI�WZR�,VODPLF�PRYHPHQWV�LQ�FRORQLDO�,QGLD�WR�GHDO�ZLWK�WKH�SUHVVXUHV�RI�PRGHUQLVDWLRQ��7KH�WZR�JURXSV�ZHUH�WKH�'HREDQG�PRYHPHQW��QDPHG�DIWHU�WKH�UHOLJLRXV�VHPLQDU\�LQ�WKH�QRUWK�,QGLDQ�WRZQ� RI� 'HREDQG�� DQG� WKH� 7DEO¯JK¯ -DP�µDW��� DLPHG� DW� UHQHZLQJ� 0XVOLP�UHOLJLRXV� EHOLHIV� DQG� SUDFWLFHV�� 7KH\� DUH� WUHDWHG� KHUH� DV� UHSUHVHQWLQJ� D� PXFK�EURDGHU� WUHQG� RI� ,VODPLF� PRELOLVDWLRQ� LQ� FRORQLDO� ,QGLD� DLPHG� DW� UHYLYLQJ�UHOLJLRVLW\� DQG� SLHW\� LQ� VRFLHW\�� $OWKRXJK� ,VODP� ZDV� D� PLQRULW\� UHOLJLRQ� RI�URXJKO\� ��� SHU� FHQW� RI� WKH� SRSXODWLRQ��� UHSUHVHQWLQJ� D� EURDG�PHGOH\� RI� VRFLDO�JURXSV��DQG�OLQJXLVWLF�DQG�HWKQLF�LGHQWLWLHV��LW�GUHZ�LWV�VLJQLILFDQFH�IURP�WKH�IDFW�WKDW�LWV�LQIOXHQFH�ZDV�FRQFHQWUDWHG�LQ�JHRJUDSKLFDO�DUHDV�ZKHUH�PRUH�WKDQ�KDOI�WKH� ORFDO� SRSXODWLRQ� DGKHUHG� WR� ,VODP��� ,W� JDLQHG� DGGLWLRQDO� LPSRUWDQFH� E\�UHFHLYLQJ� SROLWLFDO� UHSUHVHQWDWLRQ� LQ� OHJLVODWLYH� ERGLHV�� &RQVWLWXHQFLHV� LQ� ,QGLD�ZHUH� WUDGLWLRQDOO\� GLYHUVH�� /HJLVODWLYH� UHSUHVHQWDWLRQ� LQ� ,QGLD� JUDGXDOO\�GHYHORSHG�IURP�LQGLUHFW�HOHFWLRQV�ZKHUH�HOHFWRUDO�ERGLHV�ZHUH�FRQVWLWXWHG�HLWKHU�WHUULWRULDOO\� E\� GLVWULFW� RU� ORFDO� ERDUGV� RU� E\� VSHFLDO� LQWHUHVW� JURXSV�� VXFK� DV�FKDPEHUV� RI� LQGXVWU\� DQG� XQLYHUVLWLHV�� 7KH� FRQVWLWXWLRQDO� UHIRUPV� DFW� RI� �����UHFRJQLVHG� WKH� UHSUHVHQWDWLRQ�RI� UHOLJLRXV FRPPXQLWLHV� LQ� OHJLVODWLYH�ERGLHV� LQ�SULQFLSOH� DQG� WKH�$FW� RI� ����� IRUPDOO\� LQWURGXFHG� VHSDUDWH� FRQVWLWXHQFLHV� IRU�0XVOLPV�� 7KHVH�ZHUH�ZLGHO\� UHJDUGHG� DV� SROLWLFDO�PDQRHXYUHV� WR� FRQWUDVW� WKH�DQWL�FRORQLDO�PRYHPHQW�OHG�E\�&RQJUHVV�ZLWK�SRWHQWLDOO\�PRUH��OR\DO��JURXSV��,VODPLF� PRELOLVDWLRQ� LQ� FRORQLDO� ,QGLD� ZDV� FKDUDFWHULVHG� E\� D� YDULHW\� RI�IRUPV��7KH� VSHFWUXP� UDQJHG� IURP�HVWDEOLVKHG�ERXUJHRLV�SDUWLHV� DSSHDOLQJ� WR�D�0XVOLP� FRQVWLWXHQF\�� WR� VHFWDULDQ� DQG� UHYLYDO� PRYHPHQWV�� DQG� VSRQWDQHRXV�DQG�PLOLWDQW�IRUPV�RI�PDVV�PRELOLVDWLRQ�� :LWKLQ�WKLV�IUDPHZRUN�WKH�'HREDQGLV�DQG� WKH� 7DEOLJKLV� ZHUH� �PLGGOH� RI� WKH� URDG��� 7KH\� UHSUHVHQWHG� PRYHPHQWV�ZKLFK�ZHUH�FUHDWHG�ZLWK�WKH�REMHFWLYH�QRW�RI�ILJKWLQJ�IRU�SROLWLFDO�SRZHU��EXW�IRU�UHOLJLRXV�UHQHZDO��$QG�\HW�� WKH\�ZHUH�GUDZQ�LQWR�QDWLRQZLGH�FXUUHQWV�RI�SROLWL�FDO�DQG�VRFLDO�FKDQJH��IRUFLQJ�WKHP�WR�WDNH�SXEOLF�SRVLWLRQV��



�� 'LHWULFK�5HHW]
,W� LV� DUJXHG� KHUH� WKDW� WKH� SXEOLF� LQWHUYHQWLRQ� WKH\� VRXJKW� LQ� WKH� LQWHUHVW� RI�UHOLJLRQ�OHG�WKHP�WR�UHDFK�RXW�IURP�WKH��VDFUHG��WR�WKH��VHFXODU��SXEOLF�GRPDLQ��,Q�RUGHU�WR�DIIHFW�FKDQJH�IRU�D�UHOLJLRXV�UHQHZDO�WKH\�KDG�WR�HQJDJH�LQ�VRFLDO�DQG�SROLWLFDO� WUDQVIRUPDWLRQ��7KXV�� WKH\� DFWHG�DV� �$JHQWV�RI�&KDQJH��QRW�RQO\� DQG�QRW� VR�PXFK� IRU� UHOLJLRXV�FRQGXFW�DV� IRU� WKH� VWUDWD�RI�0XVOLPV� WKH\�PRELOLVHG�ZKR� ORRNHG� WR� WKHLU� UHOLJLRQ� DV� D� VRXUFH� RI� LGHQWLW\� DQG� RULHQWDWLRQ� LQ� D� IDVW�FKDQJLQJ�HQYLURQPHQW�� �$JHQWV�RI�&KDQJH��DUH�XQGHUVWRRG�KHUH� WR�EH�FXOWXUDO�EURNHUV� ZKR� LQKDELW� WKH� LQWHUPHGLDWH� VSDFH� EHWZHHQ� WKH� LQGLJHQRXV� FXOWXUDO�QRUP� DQG� ZHVWHUQ� �FRORQLDO�� LQIOXHQFH�� 7KH� WHUP� ORRNV� EH\RQG� IRUFHV�VSHDUKHDGLQJ�FDSLWDOLVW�WUDQVIRUPDWLRQ�VXFK�DV�HVWDEOLVKHG�SDUWLHV��HQWUHSUHQHXUV��DQG�WUDGH�XQLRQV��IRUFHV�ZKLFK�GLUHFWO\�DGDSWHG�ZHVWHUQ�YDOXHV�DQG�LQVWLWXWLRQV�EXW� OHIW� WKHP� EDVLFDOO\� LQWDFW�� $OWKRXJK� ZHVWHUQ� LQVWLWXWLRQV� XQGHUZHQW�VLJQLILFDQW� PXWDWLRQ� DW� WKHLU� KDQGV�� WKHVH� IRUFHV� DQG� VWUXFWXUHV� ZHUH� VWLOO�ZHVWHUQ�� 7KH\� FRQWULEXWHG� OLWWOH� LQ� WHUPV� RI� FXOWXUDO�PHGLDWLRQ� DQG� EURNHUDJH��:LWKLQ�WKH�VFRSH�RI�WKH�SURMHFW��WKH�FRQFHSW�RI��$JHQWV�RI�&KDQJH��LV�H[WHQGHG�WR WKH� PRUH� WUDGLWLRQDO� HOHPHQWV� QRW� XVXDOO\� DVVRFLDWHG� ZLWK� FKDQJH� RU� WUDQV�IRUPDWLRQ� VLQFH� WKH\� RIWHQ� UHPDLQ�GHHSO\� FRPPLWWHG� WR� WKHLU� ORFDO� FXOWXUH�DQG�PRVWO\� FRQVHUYDWLYH� WUDGLWLRQ�� ,W� LV� VWLOO� XQGHUHVWLPDWHG� WKDW� FXOWXUDO� DQG� UHOLJ�LRXV�IRUPV�RI�SXEOLF�PRELOLVDWLRQ�LQ�$VLD�DQG�$IULFD�KDYH�EHHQ�D�NH\�HOHPHQW�LQ�PHGLDWLQJ� H[WHUQDO� WUDQVIRUPDWLRQ� SURFHVVHV� WKURXJK� WKHLU� DELOLW\� WR� WUDQVODWH�QHZ�YDOXHV�DQG�LQVWLWXWLRQV� LQWR� WKH� ORFDO� LGLRP��,Q� WKH�SURFHVV��H[WHUQDO� LQIOX�HQFHV�DQG�WKHLU�ORFDO�LQWHUSUHWDWLRQ�RIWHQ�XQGHUZHQW�VLJQLILFDQW�DOWHUDWLRQV��7KLV�DSSURDFK� GUDZV� RQ� WKH� LQFUHDVLQJO\� DFWLYH� GLVFRXUVH� RQ� WKH� LQWHUVHFWLRQ� RI�FXOWXUDO�DQG�SROLWLFDO�ODQGVFDSHV�LQ�D�JOREDOLVLQJ�ZRUOG�ZKHUH�FOHDU�FXW�VXUHWLHV�DUH� IHZ�DQG� LQWHUPHGLDWH� VWDJHV�DERXQG�� ,W�ZDV� LQVSLUHG�E\�+RPL�%KDEKD�DQG�KLV�VWXG\�RI�WKH��LQWHUVWLFHV��RI�FXOWXUHV�� DQG�FRQWLQXHV�ZRUN�RQ�WKH�PHDQLQJ�RI� QHWZRUNV�� FXOWXUDO� EURNHUV� DQG� IULHQGV��� ,W� LV� PHDQW� WR� FRQWULEXWH� WR� WKH�XQGHUVWDQGLQJ�DQG�HPDQFLSDWLRQ�RI�VRFLDO�DQG�FXOWXUDO�DJHQWV�ZKR�OLYH�LQ�PRUHWKDQ� RQH�ZRUOG� FRQWLQXRXVO\� DQG� FRQFXUUHQWO\�� SDUWLFLSDWLQJ� LQ� WUDQVIRUPDWLRQ�DQG�EULQJLQJ�LW�DERXW�QRW�LQ�D�OLQHDU�IDVKLRQ�EXW�LQ�D�URXQGDERXW�ZD\��EHLQJ�ERWK�VHOIOHVV�DQG�VHOILVK�LQ�WXUQV�,W�LV�SURSRVHG�WR�GLVFXVV�KHUH�ZKDW�DVSHFWV�RI�FKDQJH�DIIHFWHG�WKH�'HREDQGLV�DQG� WKH� 7DEOLJKLV�� ZKDW� FKDQJH� GLG� WKH\� DLP� DW�� DQG� ZKDW� FKDQJHV� GLG� WKH\�XQGHUJR� WKHPVHOYHV�� 7KURXJK� WKLV�� LW� LV� LQWHQGHG� WR� FODULI\� WKHLU� FRQFHSW� RI�FKDQJH� DQG� WKHLU� UROH� LQ� WKLV� SURFHVV�� 7KH� DUJXPHQW� ZLOO� FRQFHQWUDWH� RQ� WKH�WZHQWLHWK� FHQWXU\� ZKHQ� SXEOLF� DQG� SROLWLFDO� PRELOLVDWLRQ� EHFDPH� HVSHFLDOO\�SURQRXQFHG� LQ� %ULWLVK�,QGLD� LQ� WKH� FRXUVH� RI� WKH� QDWLRQDO� PRYHPHQW� DJDLQVW�FRORQLDO�UXOH��PDUNHG�E\�WKH�PRYHPHQWV�IRU�QRQ�FRRSHUDWLRQ�DQG�FLYLO�GLVREHGL�HQFH�VWDUWLQJ�LQ�������
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:KHQ�WKH�'HREDQG�VHPLQDU\�ZDV�IRXQGHG�LQ������LW�UHVSRQGHG�WR�WKH�SHUFHLYHG�QHHG� RI� WKH�0XVOLP� FRPPXQLW\� LQ� ,QGLD� WR� LPSURYH� WKH� NQRZOHGJH� RI� ,VODP�DPRQJ�LWV�PHPEHUV��0XVOLP�G\QDVWLHV�KDG�UXOHG�RYHU�,QGLD�IRU�PDQ\�FHQWXULHV��%XW� HYHU� VLQFH� 8QLWDULDQ� WHQGHQFLHV� WRRN� URRW� XQGHU� (PSHURU� $NEDU� �������������ZKR�VRXJKW�WR�SURPRWH�LQWHU�UHOLJLRXV�GLDORJXH�DQG�WR�SODFDWH�WKH�+LQGX�PDMRULW\��,VODPLF�VFKRODUV�KDG�GHPDQGHG�D�UHQHZDO�RI�,VODP��DOOHJHGO\� IHDULQJ�WKHLU� FRPPXQLW\� ZRXOG� UHVROYH� LQ�PDMRULW\� +LQGXLVP�ZKLFK� KDG� VXFFHVVIXOO\�DVVLPLODWHG� PDQ\� UHOLJLRXV� PRYHPHQWV� LQ� LWV� IROG� EHIRUH�� 3DUWLFXODUO\� WKH�SUDFWLFHV�RI�WKH�P\VWLF�0XVOLP�RUGHUV�RI�6XILVP�KDG�UHVRQDWHG�ZHOO�EH\RQG�WKH�FRQILQHV� RI� ,VODP�� KHOSHG� E\� WKHLU� HPSKDVLV� RQ� VHQVXDO� H[SHULHQFHV� WKURXJK�PXVLF�� SRHWU\� DQG� GDQFH�� 6FKRODUV� OLNH� 6KDLNK� $KPHG� 6LUKLQGL� ������������VRXJKW�WR�UHGLUHFW�6XILVP�EDFN�WR�LWV�RUWKRGR[�EHJLQQLQJV�DQG�WR�UH�HVWDEOLVK�WKH�DXWKRULW\� RI� ,VODPLF� NQRZOHGJH� EDVHG� RQ� WKH� 4XUDQ� DQG� WKH� 6XQQDK�� WKH�UHYHDOHG� ERRN� RI� ,VODP�DQG� WKH�ZULWWHQ� WUDGLWLRQ� RI� WKH� 3URSKHW� DQG� KLV� FRP�SDQLRQV��7KLV� UHIRUP� WUDGLWLRQ�ZDV� FRQWLQXHG�E\�6KDK�:DOLXOODK� �������������:LWKRXW� H[FHSWLRQ�� WKH� UHIRUPHUV� RI� ,QGLDQ� ,VODP� XQGHUVWRRG� E\� UHIRUP� QRW�PRGHUQLVLQJ�,VODP�LQ�DQ�DEVWUDFW�VHQVH�EXW�UHFWLI\LQJ DQG�FRUUHFWLQJ�LWV�UHOLJLRXV�SUDFWLFH�� WR� EULQJ� LW� LQWR� FORVHU� FRQIRUPLW\� ZLWK� WKH� RULJLQDO� VRXUFHV� RI� ,VODP��7KH� 'HREDQGLV� ZHUH� RQH� RI� VHYHUDO� VHPLQDU\� PRYHPHQWV�� 2WKHU� LPSRUWDQW�VHPLQDULHV�LQ�,QGLDQ�,VODP��ZLWK�DIILOLDWHG�PRVTXHV�DQG�VHPLQDULHV�DFURVV�,QGLD��ZHUH� WKH� )LUDQJKL�0DKDO�� HVWDEOLVKHG� DURXQG� ������ DQG� WKH�1DGZDW� VHPLQDU\��������LQ�/XFNQRZ��WKH�0DGUDVD�PDQ]DU�DO�,VO�P �������RI�WKH�%DUHOZL�VFKRRO�RI�WKRXJKW��LQ�%DUHLOO\��DOO�LQ�WKH�8QLWHG�3URYLQFHV��8�3���RI�QRUWK�,QGLD�7KH�7DEOLJKL�-DPDDW�FDPH�LQWR�H[LVWHQFH�LQ������WR�FRXQWHU�WKH�UHFRQYHUVLRQ�HIIRUWV�RI�WKH�+LQGX�UHIRUPLVW�PRYHPHQW�$U\D�6DPDM��� ,W�ZDV�RQH�RI�PDQ\�IDLWK�DQG� UHYLYDO� PRYHPHQWV LQ� ,QGLDQ� ,VODP� ZKLFK� ZHUH� QRW� FRQQHFWHG� ZLWK� DQ\�SDUWLFXODU� VHDW� RI� UHOLJLRXV� OHDUQLQJ�� 7KH\� GLVSOD\HG� D� JUHDW� YDULHW\� RI�DSSURDFKHV�DOO�PHDQW�WR�LPSURYH�WKH�SRVLWLRQ�RI�,VODP�RU�RI�,QGLDQ�0XVOLPV�LQ�JHQHUDO��<HW��WKHLU�RXWORRN�ZDV�RIWHQ�UHJLRQDO�DQG�VHFWDULDQ��7KH�UDGLFDO�$KO�L�+�DG¯WK ��SHRSOH� RI� WKH� WUDGLWLRQ���� VWDUWLQJ� LQ� WKH� ����V�� UHMHFWHG� FRQYHQWLRQDO�RUWKRGR[\�DV�HPERGLHG�LQ�WKH�IRXU�PHGLHYDO�ODZ�VFKRROV�RI�,VODP�DQG�SOHDGHG�IRU�DQ�H[FOXVLYH�UHWXUQ�WR�WKH�4XUDQ�DQG�WKH�6XQQDK��7KH�$K� U�U PRYHPHQW��RI�WKH��QREOH��� ������VLPLODUO\�DUJXHG�LQ�IDYRXU�RI�D�SXULILFDWLRQ�RI�,VODP��%RWK�RI�WKHP��VRPHWLPHV�YLROHQWO\��RSSRVHG�D� UHIRUPLVW� VHFW�E\� WKH�QDPH�RI�$K�PDG¯\�\D�� ZKLFK� ZDV� FRQVWLWXWHG� DIWHU� LWV� IRXQGHU� KDG� FODLPHG� WR� EH� WKH� DZDLWHG�VDYLRXU�DQG�PHVVLDK��$OWKRXJK�WKH�ODWWHU�PRYHPHQW�ZDV�FRQVLGHUHG�OLEHUDO�ZLWK�ERXUJHRLV�OHDQLQJV��LWV�DWWLWXGH�ZDV�RQH�RI�GHHS�IHOW�UHOLJLRVLW\��$OO�WKUHH�YHKH�PHQWO\�IRXJKW�DJDLQVW�+LQGX�DQG�&KULVWLDQ�FRQYHUVLRQ�HIIRUWV��$�IRXUWK�RQH��WKH�.K�NV�U �WKH��KXPEOH����IRXQGHG� LQ�������VWURYH� WR�H[HUFLVH�SK\VLFDO�SURZHVV
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DQG�PLOLWDQW�VHOI�HVWHHP�IRU�0XVOLPV�LQ�DOOHJHG�GHIHQFH�DJDLQVW�LQWHU�FRPPXQDO�YLROHQFH��6HSDUDWLQJ�VHPLQDU\�DQG�UHYLYDO�PRYHPHQWV�LV��WR�D�FHUWDLQ�H[WHQW��DUWLILFLDO��VLQFH� VHPLQDU\�PRYHPHQWV� IXOO\� VKDUHG� WKH� JRDOV� RI� UHYLYDO�PRYHPHQWV� IRU� D�UHQHZDO� DQG� WKH� SXULILFDWLRQ� RI� ,VODP�� 7KH� GLVWLQFWLRQ� LV�� WKHUHIRUH�� PRUH�V\PEROLF� LQ� QDWXUH�� WR� KHOS� XQGHUVWDQG� WKH� GLIIHUHQW� FXUUHQWV� RI� ,VODPLF�PRELOLVDWLRQ�LQ�,QGLD��$�IXQFWLRQDO�GLVWLQFWLRQ�EHFRPHV�YLVLEOH�LQ WKH�DWWDFKPHQW�RI� WKH� VHPLQDU\� PRYHPHQWV� WR� WKH� LQVWLWXWLRQV� DQG� VWUXFWXUH� RI� D� VHPLQDU\�ZKHUHDV� WKH� UHYLYDO� PRYHPHQWV� ZHUH� ODUJHO\� OHDGHU�FHQWUHG�� 7KH� VHPLQDU\�PRYHPHQWV��WKHUHIRUH��GLG�QRW�VWULFWO\�RU�H[FOXVLYHO\�IRFXV�RQ�WKH�SHUVRQDOLW\�RI�WKH�SULQFLSDO�RU�YLFH�FKDLUPDQ�EXW�ZHUH�EXLOW� DURXQG�D�PRUH� FROOHFWLYH� OHDGHU�VKLS�� ,Q� FRQWUDVW�� WKH� UHYLYDO� PRYHPHQWV� FULWLFDOO\� GHSHQGHG� RQ� DQG� ZHUH�GHILQHG�E\�WKH�DFWLYLW\�RI�WKHLU�IRXQGHU�OHDGHU��DV�LQ�WKH�FDVH�RI�$OODPD�,QD\D�WXOODK�.KDQ�0DVKULTL�IRU�WKH�.KDNVDU��0DXODQD�0XKDPPDG�,O\DV�������������IRU� WKH� 7DEOLJKLV�� *KXODP� 0LU]D� $KPDG� ������������ IRU� WKH� $KPDGL\\D��6D\\LG�µ$WD¶XOODK�6KDK�%XNKDUL�������������IRU�WKH�$KUDU��DQG�0DXODQD�1D]LU�+XVDLQ� IRU� WKH�$KO�L�+DGLWK��$QRWKHU� FRQVHTXHQFH� RI� WKLV� GLVWLQFWLRQ� EHWZHHQ�LQVWLWXWLRQ�EXLOGLQJ�DQG�SHUVRQDO� OHDGHUVKLS� LV� WKH�GHJUHH� WR�ZKLFK�HPSKDVLV� LV�SXW� RQ� UHOLJLRXV� NQRZOHGJH� RU� VSLULWXDO� JXLGDQFH�� 2QH� FRXOG� VD\�� SDUWLFXODUO\�ORRNLQJ� DW� WKH�'HREDQGLV� DQG� WKH� 7DEOLJKLV�� WKDW� WKH� VHPLQDU\�PRYHPHQWV� E\�YLUWXH� RI� WKHLU� YRFDWLRQ� VWRRG� IRU� LQFUHDVHG� UHOLJLRXV� NQRZOHGJH�� ZKHUHDV� WKH�UHYLYDO� PRYHPHQWV� VLJQLILFDQWO\� FKHULVKHG� VSLULWXDO� JXLGDQFH� SURYLGHG� E\� D�PHQWRU��RU�VKDLNK��ZKR�ZRXOG�LQLWLDWH�DGKHUHQWV�LQWR�RQH�RU�VHYHUDO�RI�WKH�6XIL�RUGHUV��%XW�LW�LV�LPSRUWDQW�WR�QRWH�WKDW�LQ�WKH�UHIRUP�PRYHPHQWV�RI�,QGLDQ�,VODP�ERWK�HOHPHQWV�ZHUH�DOZD\V�SUHVHQW� LQ�RQH� IRUP�RU�DQRWKHU�HYHU� VLQFH� VFKRODUV�OLNH�6LUKLQGL�DQG�:DOLXOODK�DWWHPSWHG� WR� MRLQ� WKHVH� WZR�FXUUHQWV�RI� ,VODP��,W� LV�LQWHUHVWLQJ� WR� VHH� KRZ� WKH� SULQFLSOHV� RI� UHOLJLRXV� NQRZOHGJH�� RI� VSLULWXDO� DQG�PRUDO�JXLGDQFH�EHFDPH�VWUXFWXULQJ�HOHPHQWV�RI�WKH�UHIRUPLVW�GLVFRXUVH�LQ�,QGLDQ�,VODP��7KH� 'HREDQGLV� DQG� WKH� 7DEOLJKLV� ZHUH� H[HPSODULO\� ZHOO�VXLWHG� WR� GHPRQ�VWUDWH� WKLV� GLDOHFWLF�� 7KHLU� FRQFHSW� RI� FKDQJH� ZDV� YHU\� PXFK� UHODWHG� WR� WKH�FRPSDUDWLYH� LPSRUWDQFH� WKH\� DWWDFKHG� WR� UHOLJLRXV� NQRZOHGJH�� RU� WR� VSLULWXDO�JXLGDQFH� DQG� PRUDO� UHQHZDO�� )RU� WKHP�� UHIRUP� ZDV� ,VO�K�� FRUUHFWLQJ� D� PLV�JXLGHG� SUDFWLFH�� 5HIRUP� ZDV� QRW� PHDQW� WR� PDNH� LPSURYHPHQWV� LQ� WHUPV� RI�FKDQJHV� RU� LQQRYDWLRQ�� ZKLFK� KDV� FRPH� WR� EH� D� FRQWHPSRUDU\� PHDQLQJ� RI��UHIRUP���,W�ZDV�XQGHUVWRRG�WKDW�,VODP�DV�D�UHYHDOHG�UHOLJLRQ�ZDV�LQ�QR�QHHG�RI�LPSURYHPHQW�EXW�ZDV� WR�EH�SUDFWLVHG�SURSHUO\��7KH�FRUUHFWLRQ�RI� WKH�SUHYDOHQW�UHOLJLRXV�SUDFWLFH�PDLQO\�PHDQW�WKH�SXULILFDWLRQ�RI�,VODP�IURP�V\QFUHWLF�FXVWRPV�LQKHULWHG� IURP� +LQGXLVP�� ,Q� WKHLU� RSLQLRQ�� WKLV� UHTXLUHG� LQFUHDVHG� UHOLJLRXV�NQRZOHGJH�� UHQHZHG�PRUDOLW\� DQG� IDLWK��6XFK�FKDQJHV�� LW�ZDV�DVVXPHG��ZRXOG�JR�D�ORQJ�ZD\�LQ�VROYLQJ�QRW�RQO\�WKH�SUREOHPV�RI�IDLWK�DQG�WKH�KHUHDIWHU��EXW�
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DOVR�RI�WKLV�ZRUOG��DQG�ZRXOG�SURYLGH�D�UHFLSH�IRU�WKH�LOOV�RI�ERWK�WKH�VDFUHG�DQG�WKH�VHFXODU�UHDOP��
7KH�'HREDQG�PRYHPHQW
7KH�'HREDQG�VHPLQDU\�RU�G�UX¶O�µXOXP ��KRXVH�RI�UHOLJLRXV�OHDUQLQJ��RU�NQRZO�HGJH���ZDV�IRXQGHG�IRU�WKH�SXUSRVH�RI�,VODPLF�DQG�$UDELF�HGXFDWLRQ��,Q�WKH�ILUVW����\HDUV�RI�LWV�H[LVWHQFH�LW�HGXFDWHG������VWXGHQWV��SURYLGLQJ�$UDELF�DQG�,VODPLF�FRXUVHV� DW� 6HFRQGDU\� DQG� &ROOHJH� /HYHO�� 7KH� FLUFXPVWDQFHV� VXUURXQGLQJ� LWV�HVWDEOLVKPHQW�KDYH�EHHQ�GHVFULEHG�LQ�JUHDW�GHWDLO�LQ�%DUEDUD�0HWFDOI
V�FODVVLFDO�VWXG\� RI� ������� ,W� VKRXOG� EH� QRWHG� KHUH� WKDW� LWV� YHU\� LQFHSWLRQ� HPERGLHG�FKDQJH��%\�FUHDWLQJ�VHSDUDWH�EXLOGLQJV�DQG�GHSDUWPHQWV�IRU�YDULRXV�HGXFDWLRQDO�DFWLYLWLHV��ZLWK� KRVWHOV�ZKHUH� VWXGHQWV� FRXOG� VWD\� GXULQJ� WKH�ZHHN�� LW� GHSDUWHG�IURP�WKH� WUDGLWLRQ�ZKHUH�VWXGHQWV� UHFHLYHG� LQVWUXFWLRQ� IURP�WHDFKHUV� LQ�D�PRUH�SULYDWH�VHWWLQJ��RIWHQ�LQ�WKH�FRUQHU�RI�D�PRVTXH�RU�HYHQ�DW�KRPH��7KH�VHW�XS�DW�'HREDQG�REYLRXVO\�FRSLHG�ZHVWHUQ�PRGHOV�VXFK�DV�(QJOLVK�FROOHJHV��'RFWULQH�ZLVH�� LW� IROORZHG� D� UDWKHU� FRQYHQWLRQDO� V\OODEXV� IRU� ,VODPLF� LQVWUXFWLRQ�� WKH�IDPRXV�GDUV�L� QL]�P¯�� 7KLV� FROOHFWLRQ� RI� ,VODPLF� UHDGHUV�ZDV� FRPSLOHG� LQ� WKH�HLJKWHHQWK�FHQWXU\�DW�WKH�)LUDQJKL�0DKDO VHPLQDU\� LQ�/XFNQRZ��,W�ZDV�QDPHG�DIWHU�LWV�DXWKRU��1L]DPX¶G�'LQ��G���������DQG�EDVHG�RQ�$UDELF�JUDPPDU�� ORJLF��SKLORVRSK\��PDWKHPDWLFV�� UKHWRULF�� WKH� VWXG\� RI� WKH� ,VODPLF� ODZ� VFKRROV� �ILTX���DQG�WKHRORJ\���,Q� WKH� WZHQWLHWK� FHQWXU\�� LVVXHV� DJLWDWLQJ� WKH� µXODP��� RI� 'HREDQG� LQ� WKHLU�VHPLQDU\�DIIDLUV�KDYH�VR�IDU�UHFHLYHG�OLWWOH�DWWHQWLRQ�LQ�DFDGHPLF�OLWHUDWXUH��7KH�FHQWHQDU\� KLVWRU\� SXEOLFDWLRQ� RI� WKH� VHPLQDU\�� GUDZV� RQ� D� PDVV� RI� GDWD� DQG�GHWDLOV�DQG�SURYLGHV�D�XQLTXH� LQVLJKW� LQWR� WKH�ZRUNLQJV�RI� WKLV� LQVWLWXWLRQ��7KH�FRQIOLFWV�DQG�FDPSDLJQV�RI�WKHVH�WKHRORJLDQV�DQG�WKHLU�VWXGHQWV�IXUQLVK�LQWHUHVW�LQJ�HYLGHQFH�RQ� WKH�GLIIHUHQW�ZD\V�LQ�ZKLFK� FXUUHQWV�RI� FKDQJH�DQG�FRQVHUYD�WLVP�VZHSW�WKURXJK�WKH�VHPLQDU\�GXULQJ�WKH�KH\GD\V�RI�DQWL�FRORQLDO�GLVFRQWHQW��%URDGO\�VSHDNLQJ��WKHVH�LVVXHV�ZHUH� WKH�DVFHQW�RI�PDWHULDOLVP�DQG�VFLHQFH�DQG�WKH�GHFOLQLQJ�LQWHUHVW�LQ�VSLULWXDO�DQG�PRUDO�YDOXHV�� QDWLRQDO� HGXFDWLRQ� DV� RSSRVHG� WR�ZHVWHUQ� DQG� FRORQLDO� HGXFDWLRQ� DQG� WKH�UROH�RI�UHOLJLRQ�WKHUHLQ�� VWXGHQW�SROLWLFV�DQG�DJLWDWLRQ�ZLWKLQ�WKH�FRQILQHV�RI�D�UHOLJLRXV�HGXFDWLRQDO�LQVWLWXWLRQ�VXFK�DV�'HREDQG�� SDUWLFLSDWRU\� SULQFLSOHV� DQG�PDMRULW\� UXOH�ZLWKLQ� WKH� ERG\� SROLWLFV� RI� WKH�VHPLQDU\�
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6FLHQFH�DQG�UHOLJLRQ
5HIOHFWLQJ� WKH� FRQWHPSRUDU\� SROLWLFDO� DQG� LQWHOOHFWXDO GLVFRXUVH� LQ� WKH� ZHVW��ZKLFK�ZDV�PLUURUHG� LQ� WKH� ,QGLDQ�PHGLD�� WKH� UROH� RI� VFLHQWLILF� DQG�PDWHULDOLVW�WKLQNLQJ� ZDV� DQ� LPSRUWDQW� LVVXH�� 7KLV� GLVFRXUVH� ZDV� SDUWO\� IHG� E\� D� UDSLG�VXFFHVVLRQ� RI� VWXQQLQJ� VFLHQWLILF� GLVFRYHULHV� DQG� WKHLU� EUHDWKOHVV� UHFHSWLRQ��)RUHPRVW�DPRQJ�WKHP�SHUKDSV�ZDV�WKH�UHODWLYLW\�WKHRU\�RI�(LQVWHLQ��,QFUHDVLQJ�O\�WKH�TXHVWLRQ�ZDV�EHLQJ�DVNHG�DV�WR�ZKDW�ZDV�OHIW�RI�WKH�GRPLQLRQ�RI�*RG�LI�VXSSRVHGO\�WKH�DQVZHU�WR�DOO�FDUGLQDO�TXHVWLRQV�RI�H[LVWHQFH�ZDV�ZLWKLQ�UHDFK�RI�PDQNLQG�� $QRWKHU� VRXUFH� RI� WKLV� GLVFRXUVH� SUHVXPDEO\� ZDV� WKH� KRWO\�GHEDWHG�DGYHQW� RI� 6RYLHW� 5XVVLD� DQG� LWV� SROLWLFDO� SKLORVRSK\� RI� PDWHULDOLVW� WKLQNLQJ��FRPELQHG� ZLWK� LQFUHDVLQJ� KRVWLOLW\� WRZDUGV� UHOLJLRQ� DQG� UHOLJLRXV� LQVWLWXWLRQV�XQGHU�6WDOLQ��,Q� ����� $+� ��������� WKH� ORQJ�WLPH� YLFH�FKDQFHOORU� RI� WKH� VHPLQDU\�� 4D]L�7D\\LE��GHOLYHUHG�D�OHFWXUH�RQ��,VODP�	�6FLHQFH��DW�WKH�$OLJDUK�0XVOLP�8QLYHU�VLW\��$�0�8����WKH�VWDUW�RI�D�ZKROH�VHULHV�RI�OHFWXUHV�WKHUH�WR�ERRVW�WKH�UHSXWDWLRQ�RI� WKH� VFKRODUVKLS� RI� WKH� µXODP� RI�'HREDQG��$W WKH� ODUJHO\� VHFXODU�� DOWKRXJK�0XVOLP�RULHQWHG� XQLYHUVLW\�� µXODP��� DV� IUHHO\� DGPLWWHG� E\� WKH� 'HREDQGLV�WKHPVHOYHV�� ZHUH� KHOG� LQ� UDWKHU� ORZ� HVWHHP� DV� IDU� DV� WKHLU� DFDGHPLF� TXDOLIL�FDWLRQV�ZHUH�FRQFHUQHG��7KH�RIILFLDO�'HREDQG�FHQWHQDU\�KLVWRU\�YROXPH�QRWHG��$V� D� UHVXOW� RI� WKHVH� OHFWXUHV�� WKH� DFDGHPLF� XQGHUHVWLPDWLRQ� DQG�PLVWUXVW� SUHYDLOLQJ� LQ� WKH� XQLYHUVLW\� UHJDUGLQJ� WKH� µXODP� ZDV�UHPRYHG�� )URP� WKDW� WLPH� RQZDUGV� WKH� UHODWLRQV� EHWZHHQ� WKH�GDUX¶O�µXOXP DQG�WKH�$�0�8��KDYH�EHHQ�RQ�WKH�LQFUHDVH�IURP�GD\�WR�GD\�DQG�WKH�GLVWDQFH�WKDW�H[LVWHG�LQWHU�VH WKHVH�WZR�JUHDW�DFDGHPLF�LQVWLWXWLRQV�KDV�QRZ��WKDQN�$OODK��EHHQ�PXFK�UHGXFHG����,Q�KLV�OHFWXUH��EDVHG�RQ�DQ��DXWKHQWLF�DWKDU�����7D\\LE��GLVFXVVHG�LQ�WKHRORJLFDO�WHUPV� WKH� �KXPDQ� HQHUJ\� DQG� FDSDFLW\� DQG� LWV� VZD\� DQG� GRPLQDWLRQ� RYHU�PDWHULDO�SRZHUV����$IWHU�PDNLQJ�LW�FOHDU�WKDW�WKH�VSULQJ�RI�KXPDQ�SRZHUV�LV�WKH�VRXO���WKH�'HREDQG�KLVWRU\�QRWHG��7D\\LE��DUJXHG�LQ�D�YHU\�VXEWOH�PDQQHU�DERXW�VSLULWXDOLVP�� WKHRORJ\��WKH�%HLQJ�RI�$OODK�DQG�+LV�$WWULEXWHV���,Q�DVNLQJ�TXHV�WLRQV�VXFK�DV��:KDW�LV� WKH�UHODWLRQ�EHWZHHQ�,VODP�DQG�PDWHULDO�ZLVGRP"�:KDW�DUH�WKH�KDUPV�RI�SXUH�PDWHULDOLVP"��� KH�DSSDUHQWO\�ZDQWHG�WR�SURYLGH�DPPXQL�WLRQ� WR� FRXQWHU� WKH� QXPHURXV� DUJXPHQWV� DERXW� WKH� JURZLQJ� LUUHOHYDQFH� RI�UHOLJLRQ�LQ�WKH�IDFH�RI�DQ�LQFUHDVLQJ�LPSDFW�RI�VFLHQFH�RQ�SHRSOH
V�OLYHV�
(GXFDWLRQ�DQG�LGHQWLW\
7KH�VHFRQG� LVVXH�RI�QDWLRQDO�DQG� UHOLJLRXV�HGXFDWLRQ�GHULYHG�GLUHFWO\� IURP� WKH�ILUVW� RQH��2Q� VHYHUDO� RFFDVLRQV�'HREDQG� VFKRODUV� LQWHUYHQHG� LQ� WKH� GHEDWH� RQ�
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WKH� FKDUDFWHU� RI� HGXFDWLRQ� UHTXLUHG� IRU� D� OLEHUDWHG� ,QGLD�� 7KLV� ZDV� D� WUXO\�QDWLRQDO� GHEDWH� LQ� ZKLFK� *DQGKL� DQG� PDQ\� FRQWHPSRUDU\� ,QGLDQ� OHDGHUV� DQG�HGXFDWLRQLVWV�RI�DOO�FRQIHVVLRQV�SDUWLFLSDWHG��7KH�RULJLQV�RI�WKH�GHEDWH�ZHQW�ULJKW�EDFN� WR� WKDW� IDPRXV� 0LQXWH� RQ� (GXFDWLRQ� LQ� ����� E\� 7KRPDV� %DELQJWRQ�0DFDXOD\�������������LQ�ZKLFK�(QJOLVK�ODQJXDJH�HGXFDWLRQ�ZDV�PDGH�PDQGD�WRU\� LQ� ,QGLD��(QJOLVK� HGXFDWLRQ�RSHQHG� FKDQQHOV� IRU� FRPPXQLFDWLRQ� DQG�NHSW�,QGLD� DEUHDVW� ZLWK� JOREDO� WUHQGV�� %XW� HYHU� VLQFH� LW� VWDUWHG�� OHDGHUV� RI� SXEOLF�RSLQLRQ�LQ�,QGLD�KDG�EHOLHYHG�WKDW�LW�DOVR�EHVWRZHG�,QGLD�ZLWK�D�VHQVH�RI�VHUYLOLW\�WRZDUGV� %ULWLVK� DQG� (QJOLVK�ODQJXDJH� FXOWXUH�� $� WUXO\� IUHH� DQG� LQGHSHQGHQW�,QGLD�UHTXLUHG�D�QDWLRQDO�HGXFDWLRQ�SROLF\�RI�LWV�RZQ�LQFOXGLQJ�WKH�HOHYDWLRQ�RI�LWV�QDWLYH� WRQJXHV��7KH�VHDUFK�IRU�WKH�PHDQLQJ�DQG�FRQWHQWV�RI�QDWLRQDO�HGXFD�WLRQ� XQLWHG� UHOLJLRXV� OHDGHUV�� HWKQR�QDWLRQDOLVWV� DQG� VRFLDOLVWV�� ,W�ZDV� WKHUHIRUH�QR�FRLQFLGHQFH�WKDW�RQH�RI�WKH�ILUVW�PDMRU�FDPSDLJQV�LQ�WKH�DQWL�FRORQLDO�VWUXJJOH�IURP� WKH� WZHQWLHV� WR� IRUWLHV� ZDV� WKH� ER\FRWW� RI� (QJOLVK� HGXFDWLRQ� DQG� WKH�FUHDWLRQ�RI�QDWLRQDO�HGXFDWLRQDO�LQVWLWXWLRQV��5HMHFWLQJ�WKH�ZHVWHUQ� OHJDF\�RI� WKH�$OLJDUK�0XVOLP�8QLYHUVLW\�ZKLFK�FDPH�LQWR�EHLQJ� WKURXJK�KHDY\� FRORQLDO�SDWURQDJH�� DOO�,QGLD�0XVOLP� OHDGHUV� VXFK�DV�0XKDPPDG�$OL�������������� LQLWLDWHG�WKH�FUHDWLRQ�RI�D�QDWLRQDO�XQLYHUVLW\��,Q�WKH�EHJLQQLQJ� WKLV� DPRXQWHG� WR�PDNHVKLIW� RSHQ�DLU�SXEOLF�XQLYHUVLW\� FODVVHV� DW�$OLJDUK�GXULQJ� WKH�.KLODIDW FDPSDLJQ��� ,W�ZDV� LQWHQGHG�WR�SXW�SUHVVXUH�RQ� WKH�WUXVWHHV�RI�$OLJDUK�8QLYHUVLW\�WR�JLYH�XS�WKH�JRYHUQPHQW�JUDQW�LQ�DLG�DV�SDUW�RI�WKH�PRYHPHQW�RI�QRQ�FRRSHUDWLRQ�ZLWK�%ULWLVK�FRORQLDO�LQVWLWXWLRQV��(YHQWXDOO\�KLV� LQLWLDWLYH� ODLG� WKH� IRXQGDWLRQ� IRU� WKH� -DPLD� 0LOOLD� ,VODPLD LQ� 'HOKL�� DQ�,VODPLF�XQLYHUVLW\�ZKLFK��VRPHZKDW�FRQWUDU\�WR�WKH�H[SHFWDWLRQV�RI�LWV�IRXQGHU��JUHZ�LQWR�D�VHFXODU�QDWLRQDO�XQLYHUVLW\�IRU�0XVOLPV�LQ�LQGHSHQGHQW�,QGLD��� 2QH�RI�WKH�IRXQGLQJ�IDWKHUV�ZDV�WKH�6KDLNK�DO�+LQG 0DKPXG�DO�+DVDQ��������������D�VSLULWXDO� OHDGHU�RI�,QGLDQ�0XVOLPV�ZKR�ZDV�FORVHO\�DVVRFLDWHG�ZLWK�WKH�'HR�EDQG�VHPLQDU\��+H�GHOLYHUHG�WKH�SUHVLGHQWLDO�DGGUHVV�DW�WKH�IRXQGDWLRQ�FHUHPR�Q\� IRU� WKH� -DPLD�0LOOLD� LQ� ������ 2WKHU� RFFDVLRQV� RQ�ZKLFK�'HREDQG� GLYLQHV�IRUPXODWHG� WKHLU� SRVLWLRQ� RQ� QDWLRQDO� HGXFDWLRQ� ZHUH� DGYLVRU\� PLVVLRQV� WR�$IJKDQLVWDQ�DQG�WKH�0XVOLP�,QGLDQ�SULQFLSDOLW\�RI�4DODW�ZKHUH�WKH�UXOHUV�DVNHG�IRU� WKHLU� RSLQLRQ� RQ� VXLWDEOH� QDWLRQDO� HGXFDWLRQ� DQG� LWV� FRPSDWLELOLW\� ZLWK�UHOLJLRXV� LQVWUXFWLRQ��2Q�DOO� WKHVH�RFFDVLRQV�'HREDQG�µXODP� DUJXHG� LQ� IDYRXU�RI� D� FXUULFXOXP� LQ� ZKLFK� �WKH� UHOLJLRXV� VFLHQFHV� ZRXOG� EH� JLYHQ� GXH� ZHLJKW�DORQJ�ZLWK�PRGHUQ�VFLHQFHV�DQG�VRFLDO�QHFHVVLWLHV���7KLV�ZDV�WKRXJKW�QHFHVVDU\�WR�UHPRYH��WKDW�JXOI�RI�µHGXFDWLRQDO�GXDOLVP¶��VR�WKDW��DV�WKH�'HREDQG�KLVWRULDQ�SXWV�LW���E\� WKH�JDWKHULQJ�RI�ERWK�WKH�ROG�DQG�PRGHUQ�HGXFDWLRQDO�WHQGHQFLHV�DW�RQH� SRLQW� RI� XQLRQ�� DQ� HIIRUW� EH� PDGH� WR� FUHDWH� WKH� XQLW\� RI� NQRZOHGJH� DQG�WKRXJKW�LQ�WKH�FRPPXQLW\�����,Q� RWKHU�ZRUGV�� UHOLJLRXV� LQVWUXFWLRQ�ZDV� FRQVLGHUHG� D� QDWLRQDO� GXW\�� D� SUH�UHTXLVLWH� WR� DFKLHYH� QDWLRQDO� XQLW\�� 2WKHUZLVH�� XQLW\� ZRXOG� VXSSRVHGO\� EH�WKUHDWHQHG�E\�WKH�GRPLQDQW�ZHVWHUQ�HGXFDWLRQ�DQG�RULHQWDWLRQ�RI�DQ�HOLWH�ZKLFK
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ZDV� LQFUHDVLQJO\� DERXW� WR� WXUQ� LWV� EDFN� RQ� UHOLJLRQ�� ,QWHUHVWLQJO\�� DOVR� IURP�WRGD\
V�SHUVSHFWLYH�RI�HQGOHVV�LQILJKWLQJ��WKLV�LVVXH�ZDV�FRQVLGHUHG�UHOHYDQW�IRU�$IJKDQLVWDQ�DV�ZHOO��QRW�RQO\�E\�WKH�'HREDQG�GLYLQHV��EXW�DOVR�E\�DQ�LQIOXHQWLDO�IDFWLRQ�RI�WKH�UR\DO�$IJKDQ�KRXVHKROG�
$JLWDWLRQ�DQG�GHPRFUDF\�YV��SDWHUQDOLVP
7KH�WKLUG�DQG�IRXUWK� LVVXHV�� WKRVH�RI�DJLWDWLRQDO�VWXGHQW�SROLWLFV�DQG�RI�SDUWLFL�SDWRU\� PDMRULW\� UXOH�� WKUHZ� DQ� LOOXPLQDWLQJ� OLJKW� RQ� WKH� WUDQVIRUPDWLRQ� RI� WKH�VHPLQDU\� LWVHOI��$OWKRXJK� UHPDLQLQJ�KLJKO\�FRQVHUYDWLYH�RQ�GRFWULQDO�SRLQWV�RI�VRFLDO� UHODWLRQV� �VXFK� DV� WKH� UROH� RI�ZRPHQ� HWF���� SROLWLFDO� LQWHUYHQWLRQ� E\� WKH�'HREDQG� VHPLQDU\�� ERWK� WHDFKLQJ� VWDII� DQG� JUDGXDWHV�� KDV� EHHQ� HTXDOO\� SUR�QRXQFHG� RYHU� WKH� \HDUV� DQG� EDVHG� LWVHOI� RQ� D� ORQJ� WUDGLWLRQ�� 7KH� SROLWLFDO�DFWLYLVP� RI� 'HREDQG� ZDV� VXEVWDQWLDWHG� ZLWK� UHIHUHQFH� WR� LWV� SXULVW DQG� SDQ�,VODPLF�DQWHFHGHQWV�LQ�WKH�HLJKWHHQWK�DQG�QLQHWHHQWK�FHQWXULHV��WKH�KLJKOLJKWV�RI�ZKLFK�ZHUH� WKH� VWUXJJOH� RI� WKH� VR�FDOOHG�PXM�KLG¯Q RU� IUHHGRP�ILJKWHUV� XQGHU�6D\\LG�$KPDG�%DUHLOO\�������������DQG�WKH�XSULVLQJ�RI���������DJDLQVW�%ULWLVK�FRORQLDO�UXOH�LQ�ZKLFK�0XVOLPV�SOD\HG�D�SURPLQHQW�UROH��7KLV�LQWHUYHQWLRQLVW�DQG�SXULVW� GRFWULQDO� GLVFRXUVH� ZHQW� EDFN� WR� 6KDK� :DOLXOODK�� 'XH� WR WKHLU� SXULVW�QRWLRQV� WKLV� VFKRRO� RI� WKRXJKW�ZDV� FDOOHG� WKH� �,QGLDQ�:DKKDELV�� RU� �1HMGLV���ZLWK� UHIHUHQFH� WR� WKH� PRYHPHQW� RI� WKH�0XZDKKLGXQ�� RU� �PRQRWKHLVWV��� FRP�PRQO\� UHIHUUHG� WR� DV� �:DKKDELV��� <HW� GRFWULQDOO\� WKH� 'HREDQG� VHPLQDU\�UHPDLQHG� ZLWKLQ� WKH� FRQILQHV� RI� WKH� +DQDIL\\D� ODZ� VFKRRO�� RU� ILTX���� ZKLFK�GLIIHUHG�QRWDEO\�IURP�WKH�:DKKDELV�RYHU�WKH�UHODWLRQVKLS�WR�6XILVP����7KH�ODWWHU�ZDV� FRPSOHWHO\� UHMHFWHG� E\� WKH�:DKKDEL� VFKRRO� EXW� SDUWLDOO\� DFFHSWHG� E\� WKH�:DOLXOODKL�VFKRRO�LQ�D�SXULILHG�YHUVLRQ��7KH�'HREDQG�VHPLQDU\�VWRRG�ILUPO\�LQ�WKH�:DOLXOODKL�WUDGLWLRQ��3XULVP�LWVHOI�LV�D�IRUP�RI�LQWHUYHQWLRQLVP�DV�LW�VHHNV�WR�FRUUHFW� UHOLJLRXV� SUDFWLFH�� 7KLV� SHUKDSV� SDUWO\� H[SODLQV� ZK\� WKLV� VFKRRO� RI�WKRXJKW�DOVR�DFWLYHO\� HQJDJHG�ZLWK� WKH�%ULWLVK�FRORQLDO�SRZHU��7KH�:DKLXOODKL�WUDGLWLRQ�RSSRVHG�WKH�%ULWLVK�IRU�XQGHUPLQLQJ� WKH�UXOH�RI�,VODPLF�ODZ�E\�YLUWXH�RI� WKHLU� OHJLVODWLYH� DQG� H[HFXWLYH� DFWLRQV�ZKLOH� UXOLQJ� RYHU� ,QGLD�� ,W� VRXJKW� WR�UHVWRUH� WKH� SULRULW\� RI� WKH�4XUDQ� DV� D� SULPDU\� VRXUFH� RI� WUDGLWLRQ�YLV�j�YLV WKH�%ULWLVK��DQG�HYHQ�PRUH�VR� IRU�RUGLQDU\�0XVOLPV�ZKR�ZHUH�DGYLVHG�DJDLQVW� WKH�FUHHSLQJ�GLOXWLRQ�RI� ORFDO� ,VODPLF�FXVWRPV�DQG�ULWXDOV�E\�+LQGX�DQG�6XIL�SUDF�WLFHV��7KHUH�ZDV�D�IHDU�WKDW�,QGLDQ�PLQRULW\�,VODP�ZRXOG�EHFRPH�H[WLQFW�LI�LW�GLG�QRW�JXDUG�WKH�SXULW\�RI�LWV�IDLWK��$�FRQWULEXWLQJ�IDFWRU�WR�DQWL�%ULWLVK�IHHOLQJV�RQ�WKH�SDUW�RI�WKH�:DOLXOODKL�WUDGLWLRQ�ZDV�WKH�IHDU�WKDW�&KULVWLDQ�PLVVLRQDU\�HIIRUWV�DOOHJHGO\�DLPHG�DW�HOLPLQDWLQJ�DOO�RWKHU�UHOLJLRQV�LQ�,QGLD��D�IHDU�VKDUHG�E\�PDQ\�UHOLJLRXV�UHYLYDO�DQG UHIRUP�PRYHPHQWV�LQ�,QGLD��DOVR�DPRQJ�WKH�+LQGXV�DQG�WKH�6LNKV�
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,W� LV� WKHUHIRUH� HDV\� WR� VHH� ZK\� 0DKDWPD� *DQGKL� ������������ VWDUWHG� KLV�PDVVLYH� QRQ�FRRSHUDWLRQ� PRYHPHQW� LQ� �������� RQ� D� UHOLJLRXV� 0XVOLP�FDPSDLJQ� LVVXH�� WKH� IDWH� RI� WKH� 7XUNLVK� &DOLSK� DIWHU� WKH� HQG� RI�:RUG�:DU� ,��,QGLDQ�0XVOLPV� FDPSDLJQHG� IRU� WKH� GHIHQFH� RI� WKH� 7XUNLVK�2WWRPDQ�.KDOLIDW�ZKHQ�WKH�2WWRPDQ�HPSLUH�ZDV�DERXW�WR�GLVLQWHJUDWH�DIWHU�LWV�GHIHDW�LQ�WKH�ZDU��DV� ZDV� VXVSHFWHG�� ZLWK� D� JRRG�PHDVXUH� RI� %ULWLVK� VXSSRUW�� 7KLV� ZDV� GLFWDWHG�PDLQO\� E\� %ULWLVK�,QGLDQ� SROLWLFV�� ,QGLDQ� 0XVOLPV� VWURYH� WR� VKRUH� XS� WKHLU�SRVLWLRQ� YLV�j�YLV WKH� %ULWLVK� DQG� WR� DVVHUW� WKHLU� PLQRULW\� ULJKWV� VWURQJO\��FRPSOHWHO\�GLVUHJDUGLQJ�WKH�FULWLTXH�RI�WKH�LQVWLWXWLRQ�RI�WKH�.KDOLIDW�E\�7XUNLVK�0XVOLPV�ZKR�DEDQGRQHG�WKH�.KDOLIDW��DQG�IURP�GHSHQGHQW�2WWRPDQ�WHUULWRULHV�VWULYLQJ� IRU� LQGHSHQGHQFH� IURP� 7XUNH\�� ,W� ZDV� RQO\� QDWXUDO� WKDW� 'HREDQGL�GLYLQHV�ZHUH�D�SDUW\�WR�WKLV�PRYHPHQW��VRPH�RI�WKHP�OLNH�0DKPXG�DO�+DVDQ��LWV�LQVWLJDWRU�DQG�SULPH�PRYHU���7KLV�LQ�LWVHOI�FRXOG�QRW�EXW�SROLWLFLVH�DQG�UDGLFDOLVH�LQWHUQDO�VHPLQDU\�DIIDLUV��7KH� LVVXH�RI�SULRULW\� IRU�SROLWLFDO�RU� HGXFDWLRQDO� LQYROYHPHQW� UHPDLQHG� WRSLFDO�WKURXJKRXW� WKLV�SHULRG�� WKDW� LV� IURP�WKH� WZHQWLHV� WKURXJK�WKH�IRUWLHV��$GKHUHQWV�RI� D�PRUH� FRQYHQWLRQDO� DFDGHPLF� YRFDWLRQ� IRU�'HREDQG�ZHUH� GHIHDWHG� LQ� WKH�VHPLQDU\��(YHQ�WKH�FKDQFHOORU�RI�WKH�VHPLQDU\��0DXODQD�6DEELU�$KPHG�8VPDQL��ZDV�IRUFHG�WR�UHVLJQ�LQ������RQ�WKH�JURXQGV�WKDW�KH�FRQVLGHUHG�SROLWLFDO�DFWLYLW\�IRU� VWDII� DQG� VWXGHQWV� DW� 'HREDQG� KDUPIXO� WR� WKHLU� HGXFDWLRQDO� JRDOV��� +LV�UHVLJQDWLRQ� ZDV� HTXDOO\� D� UHVXOW� RI� WKH� DPSXWDWLRQ� RI� WKH� SRZHUV� RI� WKH�FKDQFHOORU� LQ� IDYRXU� RI� WKH� YLFH�FKDQFHOORU�� 7KH� FKDQFHOORU� ZDV� PDGH� WKH�FRQVWLWXWLRQDO�DXWKRULW\�RI�WKH�FRQYHQLQJ�ERG\�ZLWK�OLWWOH�RU�QR�GHFLVLRQ�PDNLQJ�SRZHU� ,QWHUHVWLQJO\��WKHVH�GHFLVLRQV�ZHUH�EURXJKW�DERXW�E\�D�PDMRULW\�GHFLVLRQ�RI� WKH� 0DMOLV�� RU� GHFLVLRQ�PDNLQJ� FRQJUHJDWLRQ� RI� WKH� VHPLQDU\�� $� VLPLODU�GHYHORSPHQW�GHQRWLQJ� WKH�DGYHQW�RI�PDMRULW\� UXOH�ZLWKLQ� WKH�VHPLQDU\�ZDV� WKH�DEROLWLRQ�RI�WKH�SRVLWLRQ�RI�SDWURQ�LQ������$+���������� 7KH�SDWURQ�XVHG�WR�EH�DQ�HPLQHQW�SHUVRQDOLW\�IURP�SXEOLF�DQG�UHOLJLRXV�OLIH��$W�WKH�WLPH�LW�ZDV�KHOG�E\�0DXODQD�6KDK�0XKDPPDG�$VKUDI�� µ$OL�7KDQDZL��������������DQ�RXWVWDQGLQJ�,VODPLF� WKHRORJLDQ�DQG�VFKRODU� LQ� WKH� WUDGLWLRQ�RI�'HREDQG�ZKR�KDG�SXEOLVKHG�H[WHQVLYHO\� RQ� ,VODPLF� ODZ� DQG� RWKHU� GRFWULQDO� LVVXHV�� 7KH� RSSRVLQJ� 0DMOLV�IDFWLRQ�DUJXHG�WKDW�WKH�SDWURQVKLS�ZDV�DQ�H[SUHVVLRQ�RI�WKH��KHOSOHVVQHVV��RI�WKH�0DMOLV�DQG��XQQHHGIXO���,W�ZDQWHG�WR�PDNH��WKH�PDMRULW\�RSLQLRQ�DV�WKH�SLYRW RI�GHFLVLRQ����� $� UHVROXWLRQ� RI� WKH�0DMOLV� ILQDOO\� DFFHSWHG� 7KDQDZL
V� UHVLJQDWLRQ�DQG�UHTXHVWHG�KLP��WR�FDVW�KLV�VKDGRZ�DOZD\V�RQ�WKH�'DU�DO�8OXP�ZLWK�KLV�SLRXV�LQYRFDWLRQV�DQG�ORIW\�IDYRXUV����9LROHQW�VWXGHQW�SROLWLFV�HQWHUHG�'HREDQG�LQ�D�ELJ�ZD\�LQ����� $+���������$�VWXGHQWV
� SDUW\� FDPH� LQWR� EHLQJ� ZLWK� WKH� QDPH� /XMQDW� DO�,WWHK�G ��8QLW\�&RPPLWWHH��� DQG� WRRN� H[FHSWLRQ� WR� FHUWDLQ� SUDFWLFHV� LQ� WKH� NLWFKHQ� DQG� LQ� WKH�DGPLQLVWUDWLRQ�RI�WKH�VHPLQDU\��'XULQJ�WKH�DQQXDO�H[DPLQDWLRQ��WKH�DGPLQLVWUD�WLYH� RIILFHU� ZDV� PDQKDQGOHG�� IRU� ZKLFK� ILYH� VWXGHQWV� ZHUH� UXVWLFDWHG�� 7KH�VWXGHQWV
�SDUW\�ZDV�GHFODUHG�LOOHJDO��FRQVLGHULQJ�LW�D��VRXUFH�RI�LQWHUIHUHQFH�LQ�
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WKH� DGPLQLVWUDWLRQ����� 8QH[SHFWHGO\�� WKH� GLVWXUEDQFHV� QRW� RQO\� UHYLYHG� WKH�IROORZLQJ�\HDU�EXW�HQJXOIHG�WKH�ZKROH�IDFXOW\��ZLWK�RQH�RI�WKH�WHDFKHUV��0DXOD�QD�$QZDU�6KDK�.DVKPLUL�GHOLYHULQJ WZR�VSHHFKHV�DW�WKH�ORFDO�PRVTXH�LQ�VXSSRUW�RI� WKH� VWXGHQWV
� GHPDQGV�� MRLQHG� E\� D� QXPEHU� RI� RWKHU� WHDFKHUV��� 6WULNHV� DQG�PDQKDQGOLQJ� LQVWDQFHV�� ZKLFK� ZRXOG� VHHP� WR� EH� DW� YDULDQFH� ZLWK� WKH� VHOI�SURFODLPHG� HWKRV� RI� WKH� VHPLQDU\�� QHYHUWKHOHVV� UHFXUUHG�� 7KH� UHVSRQVH� RI� WKH�DGPLQLVWUDWLRQ� ZDV� WZRIROG�� 7KH� GLVVHQWHUV� DPRQJ� WKH� VWXGHQWV� DQG� WHDFKHUV�ZHUH�GHDOW�ZLWK�ILUPO\�WKURXJK�VWULFWXUHV�DQG�FHQVXUHV��QRW�GLVVLPLODU�WR�FRORQLDO�JRYHUQPHQW� DWWLWXGHV�� HDVLQJ� WKHP� RXW� RYHU� WLPH�� 7KH� SUDFWLFDO� LVVXHV� ZHUH�GLIIXVHG E\� WKH�QHZ�YLFH�FKDQFHOORU��7D\\LE��ZKHQ�KH� WRRN�RIILFH� LQ������$+��������DQG� UHJXODULVHG�DGPLQLVWUDWLYH�DIIDLUV�� LQWURGXFLQJ�HQ� OLHX D�PHDO� WLFNHW�V\VWHP���
,QVSLUHG�DFWLYLVP
$�SLFWXUH�RI�'HREDQGL�WKRXJKW�DQG�DFWLRQ�GXULQJ�WKLV�FHQWXU\�ZRXOG�EH�LQFRP�SOHWH�ZLWKRXW�D�EULHI�DFFRXQW�RI� WKH�DFWLYLVW�FDPSDLJQV�VLQFH������ZKLFK�ZHUH�LQVSLUHG�E\� WKH�'HREDQGL�VFKRRO�EXW� WRRN�SODFH�PDLQO\�RXWVLGH� WKH�FRQILQHV�RI�WKH� VHPLQDU\�� 7KH� ILUVW� 'HREDQGL� RII�VSULQJ� FDPH� LQWR� EHLQJ� LQ� ������ DQ�RUJDQLVDWLRQ�RI�WKH�JUDGXDWHV�DQG�DOXPQL�RI�'HREDQG��WKH�-DPµ¯\DW�DO�$QV�U��� ,W�ZDV�RUJDQLVHG�E\�0DKPXG�DO�+DVDQ�ZKR�KDG�EHHQ�RQH�RI� WKH�ILUVW�VWXGHQWV�DW�'HREDQG� DQG� VHUYHG� DV� LWV� SULQFLSDO� �VDGU�H�PXGDUULV�� DQG� VXSHULQWHQGHQW��VDUSDUDVW��VLQFH������DQG������UHVS��,WV�GHFODUHG�REMHFWLYHV�ZHUH�WR�DUUDQJH�IRU�UHOLJLRXV� LQVWUXFWLRQ�DQG� WKH� WHDFKLQJ�RI�$UDELF� WR�0XVOLP�VWXGHQWV� LQ�JRYHUQ�PHQW�VFKRROV�DQG�FROOHJHV��WR�DUUDQJH�IRU�WKH�SODFHPHQW�RI�ZHOO�WUDLQHG�LPDPV�LQ�PRVTXHV��DQG�WR�SURPRWH�WKH�SXEOLFDWLRQ�RI�LQH[SHQVLYH�UHOLJLRXV�ERRNV�DQG�SDPSKOHWV��� +DVDQ� LQYROYHG� RQH� RI� KLV� ROG� VWXGHQWV� LQ� WKLV� SURMHFW�� D� IRUPHU�6LNK�� 0DXODQD� 8EDLGXOODK� 6LQGKL� ������������� ZKR� KDG� DQ� HTXDOO\� DFWLYLVW�WHPSHUDPHQW�� ,Q������ WKH\�ERWK�DOVR�RUJDQLVHG�D�4XUDQLF� VFKRRO� LQ�'HOKL�� WKH�1D]�UDW� DO�0DµDULI� DO�4XUDQL\\D�� DLPHG� DW� (QJOLVK�HGXFDWHG� 0XVOLP� ER\V�ZKRVH� UHOLJLRXV� HGXFDWLRQ� ZDV� IRXQG� ZDQWLQJ� RU� QRQH[LVWHQW�� 'HVSLWH� WKH�REYLRXV� HGXFDWLRQDO� WKUXVW� RI� ERWK� HQGHDYRXUV�� LW� ZDV� IHOW� WKDW� WKH� RUJDQLVHUV�ZHUH� SXUVXLQJ� RWKHU� REMHFWLYHV� DV� ZHOO�� 6LQGKL� VWUHVVHG� WKH� QHHG� IRU� UHIRUPV�ZLWKLQ� WKH� 'HREDQG� VHPLQDU\�� ZLWK� HPSKDVLV� RQ� WKH� DFWLYLVW� WHDFKLQJV� RI�:DOOLXOODK�DQG�6KDK�,VPDLO�6KDKLG��RQ�SXEOLF�VSHDNLQJ�DQG�ZULWLQJ��6LQGKL�ODWHU�ZHQW� RQ� WR� KROG� UDGLFDO� VRFLDO� YLHZV�� PHUJLQJ� ,VODPLF� PLOOHQDULDQLVP� ZLWK�VRFLDOLVW� LGHDV�ZKLFK�ZHUH�EHFRPLQJ�PRUH�SRSXODU�GXULQJ�:RUOG�:DU� ,�� DV�DQ�RXWIORZ�RI�WKH�5XVVLDQ�UHYROXWLRQ�RI�������7KH�DQ[LHW\�RI�0XVOLP�LQWHOOHFWXDOV�LQ�,QGLD�ZDV�FDXVHG�E\�WKH�7ULSROLWDQ�DQG�%DONDQ�ZDUV�RI���������ZKLFK�VDZ�D�FRQIOLFW�HPHUJLQJ�EHWZHHQ�WKH�&DOLSK�UHVLGLQJ�LQ�7XUNH\�DQG�WKH�&KULVWLDQ�UXOHU�RI�,QGLD��,VODPLF�VROLGDULW\�ZLWK�WKH�7XUNLVK�&DOLSK�UHVXOWHG�LQ�RSSRVLWLRQ�WR�WKH�
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%ULWLVK�DQG��E\�H[WHQVLRQ��WR�%ULWLVK�UXOH�LQ�,QGLD��+HQFH�SRODULVDWLRQ�DQG�WHQVLRQ�GHHSHQHG�EHWZHHQ�WKH FDXWLRXV�QRQ�SROLWLFDO�DQG�SUR�%ULWLVK�OLQH�RI�WKH�'HREDQG�DGPLQLVWUDWLRQ� DQG� WKH� DFWLYLWLHV� RI� WKH� JURXS� DURXQG� +DVDQ� DQG� 6LQGKL�� 7KH�ODWWHU�ZDV� H[WHUQHG� IURP�'HREDQG� DV� DQ� �LQILGHO�� DQG�ERWK�ZHUH� HQJDJHG� LQ� D�SROLWLFDO�LQWULJXH�DLPHG�DW�VHFXULQJ�D�QDLYH DOOLDQFH�DJDLQVW�WKH�%ULWLVK�EHWZHHQ�WKH�,VODPLF�UXOHU�RI�$IJKDQLVWDQ�DQG�,QGLDQ�0XVOLPV��,W�ZDV�ODWHU�FDOOHG�WKH��VLON�OHWWHU� FRQVSLUDF\��� DIWHU� D� EXQFK� RI� OHWWHUV� ZULWWHQ� RQ� \HOORZ� VLON� ZDV�LQWHUFHSWHG��OHDGLQJ�WR�WKH�DUUHVW�DQG�H[WHUQPHQW�RI�+DVDQ�LQ������ZKLOH�6LQGKL�ZHQW�XQGHUJURXQG�'HREDQGL� GLYLQHV� ZHUH� MRLQHG� LQ� WKHVH� DFWLYLWLHV� PDLQO\� E\� 0XKDPPDG�µ$EGXO�%DUL�������������IURP�WKH�)LUDQJL�0DKDO�VHPLQDU\��ZKR�KDG�RUJDQLVHG�D�PHGLFDO�PLVVLRQ�WR�FROOHFW�PRQH\� WR�KHOS�7XUNLVK�SDUWLFLSDQWV�DQG�YLFWLPV�RI�ZDU� DFWLYLWLHV�� 7KLV� ZDV� IROORZHG� E\� WKH� LQWURGXFWLRQ� RI� DQ� DOEHLW� VKRUW�OLYHG�RUJDQLVDWLRQ�WR�PRELOLVH�,QGLDQ�0XVOLPV�IRU�WKH�SURWHFWLRQ�RI�WKH�KRO\�SODFHV�RI�,VODP�GXULQJ�WKH�ZDU�DFWLYLWLHV�� WKH�$QMXPDQ�L�.KXGGDP�L�.DµDED ��6RFLHW\�RI�WKH�6HUYDQWV�RI�WKH�.DµDED���WKH�KRO\�VKULQH�RI�,VODP�LQ�0HFFD��LQ�������2WKHU�SURPLQHQW� ,QGLDQ� 0XVOLPV� ZKR� SDUWLFLSDWHG� LQ� WKHVH� DFWLYLWLHV� EH\RQG� WKH�DOOHJLDQFH�WR�D�SDUWLFXODU�VHPLQDU\�ZHUH�'U��$QVDUL�DQG�WKH�EURWKHUV�6KDXNDW�$OL�������������DQG�0XKDPPDG�$OL�$�PRUH�VXFFHVVIXO�HQGHDYRXU� LQ� WHUPV�RI� ORQJHYLW\�ZDV�WKH�IRXQGLQJ�RI� WKH�-DPµ¯\DW� µDO�µ8ODP��H�+LQG�� DQ� RUJDQLVDWLRQ� RI� ,VODPLF� VFKRODUV� LQ� ,QGLD�� LQ�������,W�FRQWLQXHG�WR�H[LVW�DIWHU�LQGHSHQGHQFH�DQG�LWV�EUDQFKHV�DUH�VWLOO�DFWLYH�LQ�,QGLD�DQG�3DNLVWDQ��,W�ZDV�PHDQW�WR�IRUPDOLVH�DUUDQJHPHQWV�IRU�DQ�LQFUHDVHG�UROH�RI� WKH� PRUH� UDGLFDO� XODPD� LQ� UHOLJLRXV� DQG� SROLWLFDO� DIIDLUV� DQG� FR�RSHUDWHG�FORVHO\�ZLWK�*DQGKL�DQG� WKH� ,QGLDQ�1DWLRQDO�&RQJUHVV��SDUWLFXODUO\�GXULQJ� WKH�.KLODIDW�FDPSDLJQ�RI����������*DQGKL�DQG�,QGLDQ 0XVOLP�WKHRORJLDQV�FDOOHG�RQ�WKH�,QGLDQ�SXEOLF�WR�PRELOLVH�DJDLQVW�WKH�GLVPHPEHUPHQW�RI�WKH�2WWRPDQ�(PSLUH�DIWHU�::,�DQG�DJDLQVW�WKH�UHPRYDO�RI�WKH�&DOLSK��7KH\�PDGH�LW�WKH�ILUVW�VWDJH�RI�WKH�FLYLO�GLVREHGLHQFH�FDPSDLJQ��WXUQLQJ�LW�LQWR�D�KXJH�PDVV�PRYHPHQW�RI�QRQ�YLROHQW�UHVLVWDQFH�DJDLQVW�%ULWLVK�UXOH���7KH� FRPPRQ� GHQRPLQDWRU� RI� WKHVH� HQGHDYRXUV� ZDV� WKH� DFWLYLVW� YLHZ�JURXQGHG�LQ�WKH�WUDGLWLRQ�RI�6KDK�:DOLXOODK�DQG�WKH�,QGLDQ�PXM�KLG¯Q PRYHPHQW�RI� WKH� EHJLQQLQJ� RI� WKH� QLQHWHHQWK� FHQWXU\�� ,W� ZDV� D� FRQFHSW� WKDW� VRXJKW� WR�HVWDEOLVK�WKH�WUXH�,VODP��KROGLQJ�FRORQLDO�UXOH�E\�D�&KULVWLDQ�(XURSHDQ�SRZHU�DV�PXFK� UHVSRQVLEOH� IRU� WKH�SOLJKW�RI� ,VODP� LQ� ,QGLD�DV�HYHU\� VLQJOH�0XVOLP�ZKR�IDLOHG�WR�OLYH�DFFRUGLQJ�WR�WKH�GLFWDWHV�RI�UHOLJLRQ��*DLQLQJ�FRQWURO�RYHU�UHOLJLRXV��,VODPLF���SROLWLFDO�DQG�VRFLDO�LQVWLWXWLRQV�ZDV�FRQVLGHUHG�LPSHUDWLYH�IRU�FOHDULQJ�WKH�ZD\�WR�HUHFW�WKH�NLQJGRP�RI�$OODK�RQ�HDUWK�
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7KH�7DEOLJKLV
,Q�FRQWUDVW��WKH�PRYHPHQW�RI�WKH�7DEOLJKLV��DOVR�FDOOHG�WKH�7DEOLJKL�-DPDDW��SUR�SRVHG�D�GLIIHUHQW DSSURDFK�LQ�GHDOLQJ�ZLWK�WKH�FKDOOHQJHV�RI�D�FKDQJLQJ�VRFLHW\��FRQFHQWUDWLQJ� RQ� WKH� LQGLYLGXDO� DQG� KLV� LQQHU� SHUIHFWLRQ�� $OWKRXJK� 7DEOLJK�OLWHUDOO\� PHDQV� �PLVVLRQ��� LW� ZDV� QRW� H[DFWO\� D� PLVVLRQDU\� PRYHPHQW� VLQFH� LW�ZDV�QRW�SULPDULO\�DLPHG�DW�FRQYHUVLRQ�EXW�DW�NHHSLQJ�0XVOLPV�ZLWKLQ�WKH�IROG�RI�WKH�,VODPLF�IDLWK��+LQGX�DQG�0XVOLP�pOLWHV�ZHUH�SDUWLFXODUO\� VKDNHQ�E\�WKH�VR�FDOOHG�0RSODK� ULRWV� LQ��������� LQ�ZKLFK�0XVOLP�SHDVDQWV�RQ� WKH�:HVW� ,QGLDQ�0DODEDU� FRDVW� URVH� LQ� UHYROW� DJDLQVW� WKHLU� PDLQO\� +LQGX� ODQGORUGV� DQG�SURFODLPHG� D� VKRUW�OLYHG� �.KLODIDW� 5HSXEOLF��� 7KHLU� PLOLWDQWV� VXEMHFWHG� ORFDO�+LQGXV� WR� YLROHQW� DWWHPSWV� DW� FRQYHUVLRQ� DQG� NLOOHG� D� FRQVLGHUDEOH� QXPEHU� RI�WKHP��,Q�UHVSRQVH��UDGLFDO�+LQGX�DQG�0XVOLP�OHDGHUV�LQWHQVLILHG�WKHLU�HIIRUV�WR�RUJDQLVH� FR�UHOLJLRQLVWV� WR� UHVLVW� FRQYHUVLRQ� DQG� SUDFWLVH� VHOI�GHIHQFH� RQ� WKH�EDVLV�RI�WKHLU�UHOLJLRXV�FRPPXQLW\��+LQGX�FDPSDLJQV�RI�6KXGGKL ��SXULILFDWLRQ���DQG�6DQ� JDWKDQ ��8QLW\���ZHUH�FRXQWHUHG�E\�0XVOLP�FDPSDLJQV�RI�7DEO¯JK DQG�7DQ]¯P ��2UJDQLVDWLRQ����7KHVH�PLOLWDQW�PRYHPHQWV�ZHUH� OHG�E\� IRUPHU��QRQ�FRRSHUDWRUV�� ZKR� KDG� JUXGJLQJO\� FRRSHUDWHG� LQ� WKDW� SUHYLRXV� DQWL�FRORQLDO�FDPSDLJQ�� 7KH� 6KXGGKL� DQG� WKH� 7DEOLJK� FDPSDLJQV� FODVKHG� RYHU� FRQYHUVLRQ��QRWDEO\� RI� WKH�0DONDQD�5DMSXWV� LQ� WKH�GLVWULFWV�RI�$JUD�DQG�6DKDUDQSXU� LQ� WKH�ZHVWHUQ� 8QLWHG� 3URYLQFHV�� 7DEOLJK� HIIRUWV� ZHUH� KHDGHG� E\� .KZDMD� +DVDQ�1L]DPL� DQG�0DXODQD� $EGXO� %DUL�� 7KH� 6DQJDWKDQ� DQG� WKH� 7DQ]LP� FDPSDLJQV�DLPHG�DW�VWUHQJWKHQLQJ�FRPPXQDO�UHOLJLRXV�LQVWLWXWLRQV�DQG�WKHLU GHIHQFHV��%RWK�ZHUH�OHG�E\�SURPLQHQW�3XQMDELV��/DOD�/DMSDW�5DL�������������DQG�'U��6DLIXGGLQ�.LWFKOHZ� �F�� ������������� 7HQVLRQ� VRRQ� URVH� DQG� WKH� \HDUV� �������� ZHUH�PDUNHG�E\�D�VSDWH�RI�EORRG\�LQWHU�UHOLJLRXV�ULRWV��:KLOH�WKH�7DEOLJK�HIIRUWV�RI�WKH�����V UHVSRQGHG�WR�WKH�LQWHQVLILHG�6KXGGKL�FDPSDLJQ��WKH�ODWWHU�KDG�DOUHDG\�VWDUWHG�LQ�WKH�����V��� %H\RQG�WKH�0RSODK�YLRO�HQFH� LW�ZDV�D� UHDFWLRQ� WR� WKH�SHUFHSWLRQ�RI�D� UHOHQWOHVV�JURZWK� LQ� WKH�&KULVWLDQ�DQG� 0XVOLP� FRPPXQLWLHV� DW� WKH� H[SHQVH� RI� WKH� QXPEHU� RI� DGKHUHQWV� WR�+LQGXLVP��7KLV�VHQVH�RI�DODUP�ZDV�KHLJKWHQHG�E\� WKH�GHFHQQLDO�SXEOLFDWLRQ�RI�FHQVXV� ILJXUHV� VKRZLQJ�PXFK�KLJKHU�SRSXODWLRQ�JURZWK� UDWHV� IRU�0XVOLPV�DQG�&KULVWLDQV�WKDQ�IRU�+LQGXV��� 2UWKRGR[�+LQGXLVP��ZKLFK�DFFHSWHG�PHPEHUVKLS�E\�ELUWK�RQO\��GLG QRW�NQRZ�RI�DQ\�ULWXDO�IRU�WKH�UHWXUQ�RI�FRQYHUWV�ZKR�ZRXOG�RWKHUZLVH� UHPDLQ� SHUPDQHQWO\� H[FRPPXQLFDWHG�� 7KH� 6KXGGKL� FDPSDLJQ� SUR�YLGHG� VXFK� D� ULWXDO� RI� SXULILFDWLRQ�� $OWKRXJK� WKH� $U\D� 6DPDM� SXUVXHG� D� FRQ�VWUXFWLYH� DJHQGD� RI� VRFLDO� UHIRUPV�QRW� OLPLWHG� WR� GRFWULQDO� LVVXHV�� FULWLFV� RIWHQ�DFFXVHG� LW� RI� D� QHJDWLYH� DWWLWXGH�� SULPDULO\� WKULYLQJ� RQ� FRQWURYHUV\� EHWZHHQ�FDVWH�+LQGXV��&KULVWLDQV�DQG�0XVOLPV��� 7KH�6KXGGKL�FDPSDLJQ�FRQFHQWUDWHG�RQ�3XQMDE� DQG� SDUWV� RI� WKH� 8QLWHG� 3URYLQFHV�� LW� SHDNHG� DURXQG� ����� DQG�DW� WKH�EHJLQQLQJ�RI�WKH����V��
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0DXODQD�0XKDPPDG�,O\DV�LQWURGXFHG�WKH�7DEOLJK�PRYHPHQW�RXW�RI�FRQFHUQ�IRU�WKH�0HR�KLOO�WULEHV�LQ�WKH�0HZDW�UHJLRQ�QHDU�'HOKL��ZKR�DGKHUHG�WR�V\QFUHWLF�SUDFWLFHV�ZLWK�VWURQJ�+LQGX�LQIOXHQFH��� 6WUHQJWKHQLQJ�WKHLU�IDLWK�LQ�,VODP�PHDQW�SURYLGLQJ� WKHP� ZLWK� UHOLJLRXV� VFKRROV�� LQVWUXFWLQJ� WKHP� LQ� WKH� ILYH� SLOODUV� RI�,VODP��WHDFKLQJ�WKHP�WKH�,VODPLF�ZD\�RI�FRQGXFWLQJ�SUD\HUV�HWF��7KLV�WDVN�ZDV�FRPSRXQGHG�E\�WKH�ORZ�OHYHO�RI�GHYHORSPHQW�DQG�HGXFDWLRQ�DPRQJ�WKHP��,O\DV�VWDUWHG�KLV�PRYHPHQW�E\�VHQGLQJ�RXW�JURXSV�RI�0HZDWL�VWXGHQWV�IRU�GDµZDW�� DV�WUDYHOOLQJ�SUHDFKHUV��+H�VHQW�WKHP�WR�WKH�FHQWHUV�RI�0XVOLP�OHDUQLQJ�LQ�ZHVWHUQ�8�3��� QRWDEO\� WR� .DQGKHOD�� IURP� ZKHUH� ,O\DV� KDLOHG��� 7KHVH� ZHUH� DUHDV�LQKDELWHG�E\�SHRSOH�NQRZQ�IRU�WKHLU�H[SHULHQFH�LQ�,VODPLF�GRFWULQH�DQG�ULWHV��$W�WKH� ����� FRQYHQWLRQ� RI� WKH� PRYHPHQW� DV� PDQ\� DV� �������������� SHRSOH�DVVHPEOHG� DW� 1XK� LQ� WKH� *XUJDRQ� GLVWULFW� RI� $VVDP��� :KLOH� WKH� RUWKRGR[�µXODP� KDG� EHHQ� FDXWLRXV� DW� WKLV� RXWEXUVW� RI� SXEOLF� SLHW\�� WKH� JURZLQJ� PDVV�DSSHDO� RI� WKH� PRYHPHQW� IRUFHG� WKHP� WR� DGRSW� D� FOHDU� SRVLWLRQ�� )URP� ������VWXGHQWV�DQG�VWDII�RI�WKH�1DGZDW�VHPLQDU\�LQ�/XFNQRZ�SDUWLFLSDWHG�RSHQO\��DQG�LQ� ����� SULQFLSDOV� RI� D� QXPEHU� RI� ,VODPLF� VHPLQDULHV� DQG� DFDGHPLHV� IURP�'HREDQG��'HOKL��6DKDUDQSXU�DQG�/XFNQRZ�FRQYHQHG� WR�GHEDWH�ZKDW�SDUW� WKHLU�DFDGHPLHV�FRXOG�SOD\�LQ�,O\DV
�PRYHPHQW��� 7KLV�FORVH�UHODWLRQVKLS�EHWZHHQ�WKH�7DEOLJKL� -DPDDW� DQG� VRPH� UHIRUPLVW� ,VODPLF� VHPLQDULHV� ZDV� HPERGLHG� E\�6D\\LG� $EXO�+DVDQ� µ$OL� 1DGZL� �E�� ������ DQG� 0XKDPPDG� 0DQ]XU� 1XPDQL�IURP� WKH� 1DGZDW� 6HPLQDU\� LQ� /XFNQRZ�� %RWK� ZURWH� D� QXPEHU� RI� GHYRWLRQDO�WUDFWV� RQ� WKH� OLIH� DQG� LGHDV�RI�0XKDPPDG� ,O\DV� DQG� WKH� FRQFHSW� RI� KLV�PRYH�PHQW���%H\RQG� WKLV� LPPHGLDWH� REMHFWLYH� ,O\DV
� PRYHPHQW� DLPHG� DW� VWUHQJWKHQLQJ�H[LVWHQW�IDLWK�ZKHUHYHU� LW�EHFDPH�ZHDN�IRU�ZKDWHYHU�UHDVRQ��,WV�PDLQ�DLP�ZDV�VSLULWXDO� UHYLYDO�� 7KLV� PDGH� LW� DNLQ� WR� VLPLODU� UHOLJLRXV� PRYHPHQWV� RI� WKH�TXLHWLVW��SLHWLVW�RU�SXULWDQ�YDULHW\� NQRZQ� IURP�(XURSHDQ�DQG &KULVWLDQ�KLVWRU\��5HQHZDO�ZDV�WR�EH�DFKLHYHG�WKURXJK�LQFUHDVHG�REVHUYDQFH�RI�WKH�,VODPLF�ULWXDO��REH\LQJ� WKH� FRPPDQGPHQWV� RI�*RG�PDLQO\� E\� FRQIRUPLQJ� WR� WKH� UHTXLUHPHQW�IRU� SUD\HU� ILYH� WLPHV� GDLO\�� ,Q� ,VODP� 7DEOLJK� DFWLYLWLHV� UHIHU� WR� WKH� WUDGLWLRQDO�4XUDQLF�LQVWLWXWLRQ�RI�GDµZDK �DUDE����,WV�URRW�PHDQLQJ�LV��LQYLWDWLRQ���DVVXPLQJ�DQ�LQYLWDWLRQ� LV�H[WHQGHG�WR�QRQ�EHOLHYHUV�WR�HPEUDFH�,VODP�DQG�WR�EHOLHYHUV�WR�MRLQ�LQ�SUD\HU��7KH�LQVWLWXWLRQ�RI�GDµZDK LQ�SDUWLFXODU�UHODWHV�WR�WKH�4XUDQLF�YHUVH��&DOO�XQWR�WKH�ZD\�RI�WK\�/RUG�ZLWK�ZLVGRP�DQG�IDLU�H[KRUWDWLRQ��DQG�UHDVRQ�ZLWK�WKHP�LQ�WKH�EHWWHU�ZD\�����,W�FORVHO\�LQWHUFRQQHFWV�ZLWK�WKH�LQVWLWXWLRQ�RI�MLK�G��YDULRXVO\�WUDQVODWHG�DV��KRO\�ZDU��RU��H[HUWLRQ�LQ� WKH�ZD\�RI�*RG���1RQ�EHOLHYHUV�DUH� WR�EH�FDOOHG�XSRQ�WR�FODULI\�WKHLU�SRVLWLRQ�WRZDUGV�,VODP��HLWKHU�WR�HPEUDFH�LW�RU�WR�VXEPLW�WR�LWV�UXOH��DQG�WR�DFFHSW�WKH�WD[�RQ�QRQ�EHOLHYHUV���'DµZDK DV�VXFK�LV�DQ�RSSRUWXQLW\� WR� EH� RIIHUHG� WR� WKHP� EHIRUH� WKH\� DUH� FRQTXHUHG� LQ� WKH� QDPH� RI�$OODK��7KDW�GDµZDK FDQ�EH�GLUHFWHG�DW�QRQ�0XVOLPV�DQG�0XVOLPV�DOLNH�KDV�EHHQ�WKH�VXEMHFW�RI�D�ORQJ�DQG�FRQWHQWLRXV�GHEDWH�ERWK�LQ�DQG�RXWVLGH�RI�,VODP���
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6RPH�KLVWRULFDO�LQVWDQFHV�RI�GDµZDK PRYHPHQWV�KDG�VWURQJ�SROLWLFDO�LPSOLFD�WLRQV�� 7KH\� XVXDOO\� GHQRWHG� D� SURSDJDQGD� RU� PRELOLVDWLRQ� FDPSDLJQ� IRU� DOOH�JLDQFH� WR�D�SDUWLFXODU�LP�P��7KH�GDµZDK VHUYHG� WKH��$EEDVLG�G\QDVW\�ZKHQ�LW�FDPH� WR� SRZHU� DQG� WKH� ,VPDµLOLV� LQ� WKHLU�4XDUPDWLDQV�PRYHPHQW� ZKLFK� FKDO�OHQJHG� WKH� µ$EEDVLGV� LQ� 6\ULD�� ,UDT� DQG� %DKUDLQ� LQ� WKH� QLQWK� FHQWXU\�� )RU�SROLWLFDO� SXUSRVHV� DQ\� V\PSDWKLVHU� FRXOG� H[HFXWH� WKLV� SURSDJDQGD�� EXW� LQ�GRF�WULQDO�PDWWHUV�LW�ZDV�FDUULHG�RXW�E\�WKH�G�µ¯V RU�SUHDFKHUV��� ,Q�WKLV�FRQWH[W��WKH�GDµZDK
V DELOLW\�ZDV�QRWHG�DV�FRPPXQLFDWLQJ�UDSLGO\�RYHU�D�ODUJH�DUHD��UHO\LQJ�RQ�LWV�WUDYHOOLQJ�RSHUDWLYHV�DV�ZHOO�DV�RQ�D�QHWZRUN�RI�ORFDO�FHOOV��7KLV�SDUWLFXODU�IHDWXUH� RI� LWV� FRPPXQLFDWLRQ� WHFKQLTXH� DOVR� SURYHG� WR� EH� LQVWUXPHQWDO� LQ� WKH�PRGHUQ� DFWLYLWLHV� RI� ,O\DV
�7DEOLJK�PRYHPHQW��$OWKRXJK� LW� LV� QRW� FOHDU� WKDW� KH�ZDV�LQIOXHQFHG�E\�KLVWRULFDO�SUHFHGHQW��KH�LQVLVWHG�WKDW�KLV�7DEOLJK�HIIRUWV�ZHUH�PRXOGHG�RQ�WKH�4XUDQ�DQG�WKH�FRPSDQLRQV�RI�0XKDPPDG���7KH� PDLQ� VRXUFH� RI� LQIRUPDWLRQ� RQ� WKH� DFWLYLWLHV� RI� WKLV� PRYHPHQW� LQ� WKH�����V�DQG�����V�LV�LWV�GHYRWLRQDO�OLWHUDWXUH�ZULWWHQ�PDLQO\�E\�$EXO�+DVDQ�µ$OL�1DGZL��0DQ]XU�1XPDQL�DQG�6KDLNK�DO�+DG¯WK�0XKDPPDG�=DNDUL\\D��E���������,W� FRQWDLQV� DFFRXQWV� RI� WKH� OLIH� RI�0XKDPPDG� ,O\DV�� KLV� OHWWHUV�� KLV� VR�FDOOHG�VD\LQJV� RU� SURQRXQFHPHQWV� DQG� WUHDWLVHV� RQ� WKH� SULQFLSOHV� RI� 'DµZDK DQG�7DEOLJK��� 7KH�FROOHFWLRQ�RI�UHOLJLRXV� WH[WV�FRPSLOHG�E\�=DNDUL\\D�� WKH�VRQ�LQ�ODZ�RI�,O\DV��XQGHU� WKH�WLWOH�RI�7DEO¯JK¯ 1LV�E LV�WKH�RQO\�DXWKRULWDWLYH�IRXQGD�WLRQ� IRU� WKH� SKLORVRSK\� RI� WKH� PRYHPHQWV�� ZLWK� DOO� RWKHU� WUDFWV� QRW� RIILFLDOO\�RZQHG�E\� WKH�7DEOLJKLV��$QG�VLQFH�WKH�IRUPHU�FRQWDLQHG�ZHOO�NQRZQ�RUWKRGR[�,VODPLF� WH[WV�� 7DEOLJKL� OHDGHUV� PDLQWDLQ� WKDW� WKHUH� LV� QRWKLQJ� QHZ� LQ� WKHLU�PRYHPHQW��WKDW�WKH�PRGH�IRU�7DEOLJK�DQG�'DµZDK ZDV�VHW�E\�WKH�FRPSDQLRQV�RI�WKH�3URSKHW�WKHPVHOYHV��GHYLVLQJ�ZD\V�DQG�PHDQV�RI�H[WHQGLQJ�WKH�LQIOXHQFH�RI�,VODP�DQG�SURSDJDWLQJ�LW�WKURXJK�SUHDFKLQJ��� )URP�WKH�EHJLQQLQJ��WKH�7DEOLJKL�-DPDDW� PDLQWDLQHG� LWV� FKDUDFWHU� DV� D� JUDVVURRWV� PRYHPHQW� RI� OD\PHQ� ZLWK�PLQLPDO�DGPLQLVWUDWLRQ�)URP� WKH� OLWHUDU\� VRXUFHV� D� FRQFHSW� RI� UHIRUP�HPHUJHV�GLUHFWHG� DW� UHOLJLRXV�SUDFWLFH��DQG�WKH�SHUVRQDO�DQG�VRFLDO�EHKDYLRXU�RI�,QGLDQ�0XVOLPV�ZKLFK�SDUWO\�UHVXOWHG� IURP� WKH� SUHVVXUHV� RI� WKH� WLPH� DQG� SDUWO\� IURP� ORQJ�WHUP� REMHFWLYHV��+HUH�RQH�FDQ�EURDGO\�GLVWLQJXLVK�EHWZHHQ� UHOLJLRXV�UHIRUP�� PRUDO�DQG�SHUVRQDO�SHUIHFWLRQ�� VRFLDO�FRQFHUQV�DQG�� SROLWLFDO�FRQVHTXHQFHV�

7KH�PHDQLQJ�RI�UHOLJLRXV�UHIRUP
,O\DV� KLPVHOI� SUHIHUUHG� KLV� PRYHPHQW� WR� EH� FDOOHG� D� IDLWK� PRYHPHQW� VHHNLQJ�UHOLJLRXV�UHQHZDO��� 7KLV�ZDV�PRUH�LQ�FRQVRQDQFH�ZLWK�KLV�VWULYLQJ�IRU�DQ�DOO�
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HQFRPSDVVLQJ�DSSURDFK� WR� WKH� UHDFWLYDWLRQ�RI�0XVOLPV�DQG LPSOLHG�DQ�DFWLYLVW�DSSURDFK�WR�KLV�FR�UHOLJLRQLVWV��+H�ZDQWHG�WR�FKDQJH�WKHLU�ZD\�RI�OLIH�EULQJLQJ�LW�LQWR� FRQIRUPLW\� ZLWK� WKH� EDVLF� FRPPDQGPHQWV� RI� ,VODP�� %XW� KLV� DFWLYLVW�DSSURDFK� GLIIHUHG� IURP� WKDW� SXUVXHG� E\� WKH� 'HREDQG� VHPLQDU\�� DOWKRXJK� KH�PDLQWDLQHG� FORVH� OLQNV�ZLWK� WKDW� LQVWLWXWLRQ� HYHU� VLQFH� KH�ZDV� D� VWXGHQW� WKHUH��:KLOH�VWXGHQWV�DQG� IDFXOW\�PHPEHUV� IURP�'HREDQG�VXSSRUWHG�DFWLYH� LQWHUYHQ�WLRQ� LQ� DQWL�FRORQLDO� SROLWLFV�� ,O\DV
� HPSKDVLV�ZDV� RQ� WKH� KHUHDIWHU� DQG� D�ZLWK�GUDZDO�IURP�WKLV�ZRUOGO\�FRQFHUQV�5HOLJLRXV�UHIRUP�ZDV�DW�WKH�KHDUW�RI�KLV�DSSURDFK��$V�IDU�DV�KLV�XQGHUVWDQGLQJ�RI� ,VODPLF� GRFWULQH� ZDV� FRQFHUQHG�� KH� PDLQO\� IROORZHG� WKH� 'HREDQG� DQG�:DKKDEL� WUDGLWLRQ�� FDOOLQJ� IRU� WKH� FRUUHFWLRQ� RI� D� PLVJXLGHG� SUDFWLFH�� :KHUH�'HREDQG�HPSKDVLVHG�NQRZOHGJH�DQG�SXULW\�RI�GRFWULQH��WKH�UHOLJLRXV�NQRZOHGJH�UHFRPPHQGHG� E\� WKH� 7DEOLJKLV� SULPDULO\� FRQFHUQHG� WKH� ULWXDOLVWLF� DVSHFWV� RI�,VODP��:KHUH�,O\DV�GHPDQGHG�D�SXULILFDWLRQ�RI�,VODPLF�SUDFWLFHV��KH�WDUJHWHG�QRW�RQO\�+LQGX��FRUUXSWLRQV��LQ�,VODP��EXW�DOVR (XURSHDQ�DQG�&KULVWLDQ�LQIOXHQFHV��,O\DV�WKRXJK�GLG�QRW�GLVWDQFH�KLPVHOI�DJJUHVVLYHO\�IURP�+LQGXV�RU�,VODPLF�VHFWV�RXWVLGH� WKH� ,QGLDQ� 6XQQLWH� PDLQVWUHDP� VXFK� DV� 6KLDV� DQG� $KPDGL\\D� LQ�SDUWLFXODU��DV�RWKHU�,VODPLF�UHIRUPHUV�KDG�GRQH��� +LV�HPSKDVLV�RQ�WKH SUDFWLFDONQRZOHGJH�RI�,VODP�EURXJKW�KLP�FORVHU�WR�WKH�6XIL�WUDGLWLRQ�RI�IRFXVLQJ�RQ�WKH�SURSHU�ULWXDO�IRU�D�XQLRQ�ZLWK�*RG�2Q�RQH�KDQG��KLV� LQWHQW�ZDV�WR� WXUQ� WKH�JD]H�RI�0XVOLPV�WR� WKH�ZRUOG�KHUH�DIWHU��ZKLOH�RQ�WKH�RWKHU�KDQG��KH�GHPDQGHG�WKDW�0XVOLPV�VKRXOG�WXUQ�LQZDUGV�WR�VHHN�WKH�SDWK�RI�VHOI�SHUIHFWLRQ��� +LV�SUDFWLFDO�EHQW�EHFDPH�REYLRXV�ZKHQ�KH�SRLQWHG�WR�WKH�GHYLO�DQG�GHPDQGHG�WKH�SURSDJDWLRQ�RI�WKH�DGYDQWDJHV�RI�SDUDGLVH��VR�WKDW�WKH�IROORZHUV�FDQ�LPDJLQH�WKH�PHULWV�DQG�UHZDUGV�RI�MRLQLQJ�WKH�7DEOLJKL�PRYHPHQW�DQG�PD\�IRUJHW�WKH�ZRUOGO\�ORVV�FDXVHG�E\�WKHLU�HQJDJHPHQW�����7KH�ZD\�WR�VHOI�SHUIHFWLRQ�ZDV�WR�EH�FORVHO\�PRGHOOHG�RQ�WKH�OLIH�RI�WKH�3URSKHW��+LV�DGYLFH�ZDV�� WR�VHHN�FRPIRUW�LQ�VLPSOH�OLIH�OLNH�0XKDPPDG���� WR�EH�UHDG\�WR�PDNH�VDFULILFHV�IRU�UHOLJLRXV�SXUSRVHV���� WR�EH�DOZD\V�KRVSLWDEOH�WR�IHOORZ�0XVOLPV���� WR�PDNH�REHGLHQFH�WR�*RG�WKH�SULPDU\�RFFXSDWLRQ�LQ�OLIH��DOO�RWKHU�DFWLYLW\�VXFK�DV�EUHDG�HDUQLQJ�EHLQJ�VHFRQGDU\���$�NH\�VWUDWHJ\�IRU�KLP�WR�UHDFK�WKHVH�JRDOV�RI�IDLWK��GHYRWLRQ�DQG�VHOI�SHUIHFWLRQ�ZDV�WKH�DFTXLVLWLRQ�RU�VWUHQJWKHQLQJ�RI�UHOLJLRXV�NQRZOHGJH��LOP�H�G¯Q���7KLV�LQ�WXUQ� VKRXOG� OHDG� WR� DQ� LQWHQVLILHG� UHOLJLRXV� SUDFWLFH�� SDUWLFXODUO\� NHHSLQJ� WKH�UHJXODU�GDLO\�ILYH�SUD\HUV��DQG�UHPHPEHULQJ�*RG WKURXJK�UHSHDWHG�UHFLWDWLRQ�RI�KLV�QDPH�DQG�RI�NH\�YHUVHV�RI� WKH�4XUDQ��]LNU��D�SUDFWLFH�SHUIHFWHG�PDLQO\�E\�WKH� YDULRXV� 6XIL� RUGHUV� LQ� FRPELQDWLRQ� ZLWK� WHFKQLTXHV� RI� EUHDWKLQJ� DQG�WUDQFH��� +RZHYHU��,O\DV�SUHIHUUHG�WKH�VR�FDOOHG�TXLHW�]LNU ZKHUH�+LV�QDPH�LV�
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QRW� LQYRNHG� ORXGO\�� ZKHUH� WKH� HPSKDVLV� LV� QRW� RQ� RXWZDUG� IHDWXUHV� EXW� RQ�LQWHUQDO�GHYRWLRQ�,W�LV�QRW�VXUSULVLQJ�WKDW�WKLV�DJHQGD��DLPHG�DW�UHVWRULQJ�WKH��*ROGHQ��HUD�RI�WKH�3URSKHW�� UHOLJLRXV� VLQFHULW\� DQG� WKH� FXVWRPV� DQG� SUDFWLFHV� RI� WKH� 3URSKHW
V�FRPPXQLW\��DOVR�VHUYHG� WKH� LQWHQW�RI�XQLWLQJ WKH�YDULRXV� IDFWLRQV�RI�,VODP� LQ�D�FRPPRQ�UHFRXUVH�WR�IDLWK�DQG�WR�WKH�RULJLQDO�VRXUFHV�DQG�SUDFWLFHV�RI�,VODP��RU�ZKDW�WKH\�ZHUH�XQGHUVWRRG�WR�EH��,Q�YHUVH�����KH�HPSKDVLVHG�WKDW�WKH�7DEOLJKL�PRYHPHQW
V� IRUHPRVW� DLP� VKRXOG� EH� WR� WU\� WR� EHFRPH� WKH� VRXUFH� RI� UHFRQFLOL�DWLRQ� EHWZHHQ� GLIIHUHQW� ,VODPLF� JURXSV� ZKLFK� VKRXOG� GURS WKHLU� GRFWULQDO�GLIIHUHQFHV��� ,Q�YHUVH�����KH�WDONHG�DERXW�WKH��PDLQ�DLP�RI�WKH�7DEOLJK�WR�EULQJ�DOO�0XVOLPV�DURXQG�RQH�QXFOHXV�WKDW�LV�WKH�VSLULW�RI�WKH�UHOLJLRQ����
0RGHO�FRQGXFW�DQG�SUHDFKLQJ�WHFKQLTXH7KH� LGHD� RI� LPSURYLQJ� WKH� FRQGXFW� RI� WKH� PHPEHUV� RI� WKH� 7DEOLJKL� -DPDDW�H[WHQGV�EH\RQG�WKH�UHOLJLRXV�DVSHFW�WR�FLYLO�DIIDLUV�DQG��LQ�SDUWLFXODU��WR�SHUVRQDO�FKDUDFWHU�EXLOGLQJ��7KH�FRQFHSW�RI�EHLQJ�D�JRRG�0XVOLP�KDV�WR�EH� LQWHUQDOLVHG�DV�ZHOO�DV�SUDFWLFDOO\�OLYHG�,O\DV
�PRYHPHQW�LV�PDUNHG�E\�D�V\VWHP�RI WKH�PLQXWHVW�LQVWUXFWLRQV�RQ�KRZ�WR�EHKDYH� DV� D� 7DEOLJKL��� 7KLV� LV� D� PXOWL�OD\HUHG� IRUPXOD� LQFOXGLQJ� D� FRPSOHWH�FDQRQ�RI�SUHDFKLQJ� WHFKQLTXH��HWKLFDO�DQG�FLYLOLVHG�EHKDYLRXU� LQ�D�JURXS�HQYL�URQPHQW�ZKLOH�RQ�D�SUHDFKLQJ�WRXU�DQG�D�PRUDO�FRGH�RI�FRQGXFW�LQ�HYHU\GD\�OLIH��$W� WLPHV� LW� ERUGHUV� RQ� JURXS� WKHUDS\� DQG� DWWHPSWV� WR� PRXOG� RU� PRGHO� LWV�PHPEHUV�LQ�GHWDLO��7KH�REVHVVLRQ�ZLWK�GHWDLOHG�LQVWUXFWLRQ�SDUWO\�VWHPV�IURP�WKH�EHOLHI�WKDW�WR�UHVWRUH�WKH�FRQGLWLRQV�DQG�WHUPV�RI�WKH�OLIH�RI�WKH�3URSKHW�DQG�KLV�FRPSDQLRQV� LV� D� PDMRU� VWHS� WRZDUGV� EHFRPLQJ� D� JRRG�0XVOLP�� 7KH� QHHG� IRU�WKHVH� LQVWUXFWLRQV� OLHV�SDUWO\� LQ� WKH�QDWXUH�RI� WKH�PRYHPHQW��6LQFH� LW� LV�E\�DQG�ODUJH� D�PRYHPHQW� RI� OD\PHQ�� QHZ�PHPEHUV� RU� DGKHUHQWV� DUH� VFKRROHG� LQ� WKH�ZD\V�RI� WKH�7DEOLJK�E\�RWKHU� OD\�PHPEHUV��/DUJH�QXPEHUV�RI� UXUDO� DQG� ORZHU�PLGGOH�FODVV� PHQ� DUH� GUDZQ� LQWR� WKH� PRYHPHQW� DQG� LQWURGXFHG� WR� DQ� XUEDQ�HWLTXHWWH�RI�EHKDYLRXU��&RQGXFW� LV�DOVR�FHQWUDO� WR� WKH�VXFFHVV�RI� WKH�PRYHPHQW�VLQFH� E\� GHILQLWLRQ� LW� ZLVKHV� WR� FRQYHUW� RU� PRELOLVH� E\� H[DPSOH� DQG� QRW� E\�SUHVVXUH�� ,Q� UHDOLW\� WKLV� LV� RIWHQ� XQGHUPLQHG� E\� FRQVLGHUDEOH� RUJDQLVHG�PRUDO�SUHVVXUH�� 7KH� URXQGV� �J�VKW�� LQ� PDUNHW� SODFHV� DQG� QHLJKERXUKRRG� DUHDV� DUH�REYLRXVO\�PHDQW�WR�LQWLPLGDWH��DQWL�VRFLDO��HOHPHQWV��FRUUXSW��LPPRUDO�DQG�XQ�,VODPLF�SUDFWLFHV�DV�WKH\�XQGHUVWDQG�WKHP��,W�KDV�DQ�DLU�RI�UHOLJLRXV�SROLFLQJ��DV�SUDFWLVHG�E\� WKH�ODWWHU�GD\�7DOLEDQ�LQ�$IJKDQLVWDQ�DQG�LQ�,UDQ�DIWHU�.KRPHLQL
V�UHYROXWLRQ�� 6XFK� DQ� DSSURDFK� FDQQRW� EH� FRQVLGHUHG� ,VODP�VSHFLILF�� DV�QHLJKERXUKRRG�ZDWFK�KDV�EHFRPH�DQ�HIIHFWLYH� WRRO�RI� FULPH�SUHYHQWLRQ� LQ� WKH�8QLWHG�6WDWHV�DQG�%ULWDLQ��DQG�LV�DOVR�RFFDVLRQDOO\�IHG�E\�UHOLJLRXV�PRWLYHV�,Q�FKDUDFWHU�IRUPDWLRQ�VSHFLDO�HPSKDVLV�LV�SXW�RQ�VHOI�GHQLDO�DQG�D�VHOI�HIIDFLQJ�DWWLWXGH��EXW�DOVR�RQ�VHOI�FRQWURO��7KLV�LV�H[SUHVVHG�LQ�DGYLFH�VXFK�DV
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� WR�UHIUDLQ�IURP�VKRZLQJ�RII�ZKLOH�GRLQJ�JRRG���� WKDW�RQH�VKRXOG�H[HUFLVH�VHOI�DVVHVVPHQW�DQG QRW�KXUU\� WR�SDVV� MXGJHPHQW�RQ�RWKHUV���� RU��WR�VSHQG�PRQH\�LQ�WKH�ULJKW�ZD\��EDODQFHG��ZLWKLQ�WKH�OLPLWDWLRQV�VHW�E\�*RG�DQG�ZLWKRXW�EHLQJ�VWLQJ\���7KH� WHFKQLTXH�RI� VHOI�GHQLDO�KDV�SURYHQ� WR�EH�D�YHU\� HIIHFWLYH�VWUDWHJ\� WR�GHDO�ZLWK�LGHRORJLFDO�UHOLJLRXV�DGYHUVDULHV��,W�OHDYHV�WKH�RQXV�RI�EHLQJ�ZURQJ�RQ�WKH�RWKHU� DQG� FODLPV� KLJK� PRUDO� JURXQG� IRU� ZKDWHYHU� RQH� GHPDQGV�� ,WV� SUDFWLFDO�LPSRUWDQFH� EHFRPHV� YLVLEOH� LQ� WKH� LQVWUXFWLRQV� IRU� SUHDFKLQJ�� 7KHUH� ,O\DV�GHPDQGHG�� WR�VKRZ�SDWLHQFH�DQG�\HW�SDVVLRQ��WR�EH�KXPEOH�� WR�LQWHUDFW�ZLWK�WKH�ORFDO�SLRXV�DQG�LQWHOOHFWXDO�SHRSOH�� WR�DFFHSW�KDUGVKLS�RQ�WKH�URDG�RI�SUHDFKLQJ�� QRW�WR�JHW�GLVKHDUWHQHG�E\�D�QHJDWLYH�UHVSRQVH��RU�E\�QRW�JHWWLQJ�WKH�ULJKW�DWWHQWLRQ�HYHQ�IURP�WKH�SLRXV�DQG�OHDUQHG���+H�DGYLVHG WKHP�WR�LPSDUW�VLPSOH�DQG�EDVLF�NQRZOHGJH�DERXW�WKH�,VODPLF�ULWXDO�VR� DV� WR� JLYH� SHRSOH� WKH� IHHOLQJ� WKDW� WKH\� QRZ�NQRZ� KRZ� WR� REVHUYH� WKH� ILYH�SLOODUV�RI�,VODP�FRUUHFWO\��WR�ZKLFK�SUD\HU�DQG�=LNU DV�D�PHDQV�RI�VHHNLQJ�XQLRQ�ZLWK�*RG�DUH�FOHDUO\�FHQWUDO��7KLV�LQFOXGHG�NQRZOHGJH� RQ�KRZ�WR�GR�D�FRUUHFW�UHFLWDWLRQ�RI�WKH�QDPHV�RI�*RG�DQG�RI�FHUWDLQ�4XUD�QLF�YHUVHV����KRZ�PXFK�=LNU DQG�ZK\���� RQ�ZKDW� WR� IRFXV�RQ� LQ�SUHDFKLQJ�� IRU�ZKLFK�KH� VXJJHVWV� WKUHH�SRLQWV�� WR�VXEPLW�WR�WKH�ZLOO�RI�*RG��WR�EHOLHYH�LQ�WKH�GD\�RI�MXGJHPHQW��DQG�WR�KLJK�OLJKW� WKH�SULQFLSOH�RI�UHTXLWDO� WKDW�HYHU\�DFW�ZLOO�EH�UHZDUGHG�RU�SXQLVKHG�RQ�WKH�GD\�RI�MXGJHPHQW���7KH�IXQGDPHQWDOV�RI� WKH�7DEOLJKL�ZRUN�ZHUH�VXPPDULVHG�LQ� WKH�VR�FDOOHG�VDWK�EDWHLQ�� VHYHQ� PDWWHUV� RU� VD\LQJV�� VRPHWLPHV� DOVR� UHGXFHG� WR� VL[�� 7KH\� VKRZ�LQWHUHVWLQJ�SDUDOOHOV�ZLWK�WKH�SUHDFKLQJ�LQVWUXFWLRQV�RI�WKH�$U\D�6DPDM���7DEOH����)URP�WKLV�FRPSDULVRQ�LW�FDQ�FOHDUO\�EH�VHHQ�WKDW�VXFK�LQVWUXFWLRQV�IRU�SUHDFKLQJ�DUH�QRW�,VODP�VSHFLILF�HLWKHU��,W�LV�D�WHFKQLTXH�HTXDOO\�FKHULVKHG�E\�PLVVLRQDULHV�RI� RWKHU� UHOLJLRQV�� QRWDEO\� WKH� HYDQJHOLFDO� FKXUFKHV� RI� $PHULFD�� ,W� VLPLODUO\�VKRZV�WR�ZKDW�H[WHQW�WKH�FRQFHUQV�RI�WKH�7DEOLJKLV�ZHUH�LQIOXHQFHG�DQG�VKDSHG�E\� WKHLU� SRWHQWLDO� DGYHUVDULHV�� WKDW� LV� WKH� $U\D� 6DPDM� ZKLFK� WKH\� DQG� WKHLU�FROOHDJXHV�DW�'HREDQG�VWXGLHG�LQ�JUHDW�GHWDLO��<HW�WKH�DSSURDFK�RI�WKH�7DEOLJKLV�DOVR� DLPHG� DW� ZLGHU� JRDOV� RI� PRUDO� LPSURYHPHQW�� ,Q� WKHLU� WHFKQLTXH� RI� VHOI�UHIOHFWLRQ� DQG� PRUDO� LPSURYHPHQW�� RI� SUHVVXUH� E\� H[HPSODU\� FRQGXFW�� WKH�7DEOLJKLV�VKDUHG�WKH�FXOWXUDO�OHJDF\�RI�6RXWK�$VLD
V�PDQ\�UHOLJLRQV��$URXQG�WKH�VDPH�WLPH�DV� WKH�PRYHPHQW�FDPH�LQ� WR�H[LVWHQFH��0��.��*DQGKL�� OHDGHU�RI� WKH�DQWL�FRORQLDO� PRYHPHQW� LQ� ,QGLD�� KDG� H[HPSODULO\� VKRZQ� E\� KLV� VDW\DJUDKDWHFKQLTXH�KRZ�HIIHFWLYH�QRQ�YLROHQW�SUHVVXUH�FDQ�EH�



�� 'LHWULFK�5HHW]
7DEOH7DEOLJKL�-DPDDW $U\D�6DPDM
���.DOLPD3URIHVVLRQ�RI�IDLWK�LQ�$OODK�DV�WKH�RQO\�*RG��DQG�LQ�0XKDPPDG�DV�KLV�3URSKHW��LQ�$OODK�DV�WKH�VROH�JXDUGLDQ�DQG�KHOSHU�LQ�GLVWUHVV�ZKR�LV�SUHVHQW�HYHU\ZKHUH�DQG�VHHV�DQG�KHDUV�HYHU\WKLQJ��KD]LU�R�QD]LU���DV H[SUHVVHG�LQ�WKH�.DOLPD YHUVH�RI�WKH�4XUDQ�

���*RG�LV�WKH�SULPDU\�VRXUFH�RI�DOO�WUXH�NQRZOHGJH��DQG�RI�DOO�WKDW�LV�NQRZQ�E\�LWV�PHDQV�

���1DPD]5HJXODU�SUD\HUV��ILYH�WLPHV�D�GD\��HYHU\�SDUW�RI�WKH�ZRUVKLSSHU
V�ERG\�LV�HQJDJHG�LQ�DQ�H[HUFLVH�RI�REHGLHQFH�WR�+LV�FRP�PDQGV�
���*RG�LV�$OO�WUXWK��$OO�NQRZOHGJH��$OO�%HDWLWXGH��,QFRUSRUHDO��$OPLJKW\��-XVW��0HUFLIXO��8QEHJRWWHQ��,QILQLWH��&KDQJH�OHVV��:LWKRXW�D�EHJLQQLQJ��,QFRPSDUDEOH��WKH�6XSSRUW�DQG�/RUG�RI�DOO��$OO�SHUYDG�LQJ��2PQLVFLHQW��,PSHULVKDEOH��,PPRUWDO��([HPSW�IURP�IHDU��(WHUQDO��+RO\�DQG�WKH�0DNHU�RI�WKH�XQLYHUVH��7R�+LP�DORQH�LV�ZRUVKLS�GXH�

���,OP DQG�=LNU$FTXLUH�UHOLJLRXV�NQRZOHGJH�WR�NQRZ�DQG�REVHUYH�$OODK
V�FRPPDQGV�&RQWLQXRXV�UHPHPEUDQFH�RI�$OODK�DQG�KLV�3URSKHW�VR�DV�WR�LQWHQVLI\�RQH
V�GHYR�WLRQ�WR�+LP��ZLWK�VSHFLDO�4XUDQLF�YHUVHV�IRU�YDULRXV�GHWDLOV�RI�OLIH��OLNH�IDOOLQJ�DVOHHS��ZDNLQJ�XS��PHHWLQJ�SHRSOH��KDYLQJ�WKH�PHDOV��VHWWLQJ�RXW�IRU�D�MRXUQH\�DQG�UHWXUQLQJ�HWF�

���7KH�9HGDV�DUH�WKH�ERRNV�RI�DOO�WUXH�NQRZOHGJH��,W�LV�WKH�SDUDPRXQW�GXW\�RI�DOO�$U\DV�WR�UHDG�WKHP�DQG�WR�LQVWUXFW�RWKHUV�LQ�WKHP��WR�KHDU�WKHP�UHDG��DQG�WR�UHFLWH�WKHP�WR�RWKHUV�

���,NUDP�L�0XVLOPHHQ5HVSHFW�HYHU\�0XVOLP��(YHU\�0XVOLP�PXVW�EH�FRQVLGHUHG�DV�RQH
V�UHDO�EURWKHU�DQG�PXVW�DOZD\V�EH�JLYHQ�DIIHFWLRQ��V\P�SDWK\�DQG�VLQFHUH�DWWHQWLRQ�DW�DOO�WLPHV��SDUWLFXODUO\�ZKHQ�LQ�QHHG��1R�FRQWURYHU�VLDO�PDWWHUV�RU�SRLQWV�RI�VHFRQGDU\�LP�SRUWDQFH�DUH�WR�EH�GLVFXVVHG�DW�DQ\�WLPH�

���$OO�SHUVRQV�VKRXOG�UHPDLQ�HYHU�UHDG\�WR�DFFHSW�WKH�7UXWK�DQG�WR�UHQRXQFH�XQWUXWK�

���,NKODDV3XUH�LQWHQWLRQV��VLQFHULW\��VHOI�DSSUDLVDO� $OO�DFWLRQV�RXJKW�WR�EH�SHUIRUPHG�LQ�FRQ�IRUPLW\�WR�YLUWXH��L�H� DIWHU�GXH�FRQ�VLGHUDWLRQ�RI�ULJKW�DQG�ZURQJ�
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�� 7DIULJK�L�ZDTW6SDUH�WLPH�DV�PXFK�DV�SRVVLEOH�IRU�LQYLW�LQJ�RWKHUV��DQG�E\�LPSOLFDWLRQ�RQHVHOI��WR�WKH�FRPPDQGV�RI�$OODK�DQG�WKH�ZD\V�RI�WKH�3URSKHW��7KLV�PD\�LQYROYH�OHDYLQJ�KRPH�DQG�IDPLO\�IRU�D�VSHFLILHG�GXUDWLRQ��LQ�WKH�ZD\�RI�WKH�3URSKHW�DQG�KLV�FRP�SDQLRQV��ZKR�DWH�OHDYHV�RU�D�VLQJOH�GDWH�DQG�ZDONHG�EDUHIRRW�ORQJ�GLVWDQFHV��,W�GRHV�QRW�PHDQ�JLYLQJ�XS�HYHU\WKLQJ�HOVH�LQ�RQH
V�SURIHVVLRQ�DQG�HPSOR\PHQW��0LQLPXP�VFKHGXOH��RQFH�D�ZHHN�D�JDVKW �ZDON��WDONLQJ�URXQGV��LQ�WKH�ORFDOLW\��DURXQG�WKH�PRVTXH��RQFH�D�PRQWK�D�WRXU�RI�IXOO�WKUHH�GD\V�WR�D�ORFDOLW\��WRZQ�RU�YLOODJH�RWKHU�WKDQ�RQH
V�RZQ�RQFH�D�\HDU�D�WRXU�RI�IRUW\�GD\V��FKLOOD��LQ�D�GLVWDQW�DUHD�RQFH�D�OLIH�D�WRXU�RI�IRXU�PRQWKV�LQ�D�JLYHQ�SODFH�RU�DUHD�

���7KH�SULPDU\�DLP�RI�WKH�$U\D�6DPDM�LV�WR�GR�JRRG�WR�PDQNLQG��L�H��WR�DPHOLRUDWH�WKH�SK\VLFDO��VSLULWXDO�DQG�VRFLDO�FRQGLWLRQ�RI�DOO�PHQ�

���7DUN�L�OD\DQL$EGLFDWLQJ�WKH�SRLQWOHVV��ZKLFK�LV�WHOOLQJ�OLHV��EDFNELWLQJ��SLFNLQJ�TXDUUHOV��DQ\�WKRXJKW�RU�GHHG�ZKLFK�WDNHV�WKH�EHOLHYHU�DZD\�IURP�WKH�FRPPDQGV�RI�$OODK�
���$OO�RXJKW�WR�EH�WUHDWHG�ZLWK�ORYH��MXV�WLFH��DQG�GXH�UHJDUG�WR�WKHLU�PHULWV�

���,JQRUDQFH�RXJKW�WR�EH�GLVSHOOHG�DQG�NQRZOHGJH�GLIIXVHG�
���1R�RQH�RXJKW�WR�UHPDLQ�VDWLVILHG�ZLWK�KLV�RZQ�ZHOIDUH��7KH�ZHOIDUH�RI�WKH�LQGL�YLGXDO�VKRXOG�EH�UHJDUGHG�DV�LQFOXGHG�LQ�WKH�ZHOIDUH�RI�DOO�
����,Q�PDWWHUV�ZKLFK�DIIHFW�WKH�ZHOO�EHLQJ�RI�DOO��WKH�LQGLYLGXDO�VKRXOG�VXERUGLQDWH�KLV�SHUVRQDO�OLNLQJ��LQ�PDWWHUV�WKDW�DIIHFW�KLP�DORQH��KH�LV�WR�HQMR\�IUHHGRP�RI�DFWLRQ�

6RXUFH�� 0RKDPPDG� 7DOLE�� 7KH� 7DEOLJKLV� LQ� WKH� 0DNLQJ� RI� 0XVOLP� ,GHQWLW\�� ,Q�0XVKLUXO�+DVDQ��HG����,VODP��&RPPXQLWLHV�DQG�WKH�1DWLRQ��0XVOLP�,GHQWLWLHV�LQ�6RXWK�$VLD� DQG�%H\RQG��'HOKL�������.HQQHWK� -RQHV�$U\D�'KDUP��+LQGX�&RQVFLRXVQHVV� LQ�WKH���WK�&HQWXU\�3XQMDE��'HOKL�������S������
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6RFLDO�FKDQJH
:LWKLQ� WKH� SDUDPHWHUV� RI� WKLV� FRQFHSW�� VRFLDO� DQG� SROLWLFDO� FRQFHUQV� ZHUH�XQGHUVWRRG�WR�GHULYH�IURP�UHOLJLRXV�UHIRUP��FKDUDFWHU�IRUPDWLRQ�DQG�SUHDFKLQJ��<HW�FRQFHQWUDWLQJ�RQ�WKH�ZRUOG�KHUHDIWHU��KH�FRXOG�QRW�GLVVRFLDWH�KLPVHOI�DQG�KLV�PRYHPHQW�IURP�VRFLDO�UHDOLW\�LQ�%ULWLVK�,QGLD��+LV�PDLQ�DGYLFH�WR�D�PHPEHU�RI�WKH�7DEOLJKL�-DPDDW�ZDV�WR�GR�KLV�ZRUN�LQ�VRFLHW\�DV�D�JRRG�0XVOLP��KHOS�RWKHU�0XVOLPV�� DQG� SDUWLFXODUO\� KHOS� SRRU� 0XVOLPV�� $OWKRXJK� KH� GLG� QRW� WDNH� DQ�H[SOLFLW�SRVLWLRQ�RQ�VHFXODU�PDWWHUV��VRPH�RI�KLV�VD\LQJV�VXJJHVW�ZKDW�DWWLWXGH�KH�KDG�WRZDUGV�LVVXHV�VXFK�DV�HGXFDWLRQ��ZRPHQ�DQG�SRYHUW\�
(GXFDWLRQ,Q� NHHSLQJ� ZLWK� YLHZV� VKDUHG� E\� WKH� 'HREDQGLV� ,O\DV� DUJXHG� WKDW� HGXFDWLRQ�VKRXOG� EH� PDLQO\� UHOLJLRXV�� 7UXH� HGXFDWLRQ� �LQ� UHOLJLRXV� WHUPV�� IRU� 7DEOLJKLV�VKRXOG�FRQIRUP�ZLWK� WKH�WLPH�RI� WKH�3URSKHW��PRGHUQ�HGXFDWLRQ�ZDV�VHHQ�DV�D�GHYLDWLRQ��� 2QO\� UHOLJLRXV� HGXFDWLRQ� ZDV� VHHQ� WR� UHVWRUH� D� VHQVH� RI� LGHQWLW\�RWKHU�WKDQ�ZHVWHUQ��$JDLQ��WKLV�FRPELQHG�ZLWK�WKH�VHQVH�RI�D�FLYLOLVLQJ�PLVVLRQ��+H�VXSSRUWHG�HIIRUWV�DQG�FRQFHSWV�GLUHFWHG�DW�SURYLGLQJ� WKH�PDVVHV�ZLWK�EDVLF�HGXFDWLRQ� DV� SURSDJDWHG� E\� =DNLU� +XVVDLQ� ������������ WKURXJK� WKH� -DPLD�0LOOLD��D�SXEOLF�HGXFDWLRQDO�LQVWLWXWLRQ�IRU�0XVOLPV���
5ROH�RI�:RPHQ:RPHQ�ZHUH�H[SHFWHG� WR�VWD\�DW�KRPH�DQG� ORRN�DIWHU� WKH�FKLOGUHQ�� WR�FUHDWH�D�PRGHO�KRXVHKROG��7KH�PRVW�LQIOXHQWLDO�SXEOLFDWLRQ�LQ�,QGLDQ�UHIRUPLVW�,VODP�RQ�WKLV� VXEMHFW� ZDV� 3HUIHFWLQJ� ZRPHQ �8UGX�� ELKLVKWL� ]HZDU�� E\� WKH� 'HREDQGL�WKHRORJLDQ�7KDQDZL��ZKLFK�IRU�JHQHUDWLRQV�ZDV�� DQG�LV�� D�EHGVLGH� WDEOH�ERRN�IRU�PRVW�0XVOLP�ZLYHV�LQ�,QGLD��� $OWKRXJK�WKLV�ZDV�D�FRQYHQWLRQDO�DQG�FRQVHU�YDWLYH� DSSURDFK�� ZLWKLQ� WKH� 7DEOLJK� PRYHPHQW� LW� LQFOXGHG� HPDQFLSDWRU\�HOHPHQWV�DV�ZHOO��:RPHQ� FRXOG� UXQ� WKHLU�RZQ�VWXG\� FLUFOHV�� DQG�RFFDVLRQDOO\��WKH\�ZRXOG�JR�RQ�WRXU��DOWKRXJK�WKLV�ZDV�JHQHUDOO\�GLVFRXUDJHG��/RRNLQJ�DW�WKH�UROH� RI� ZRPHQ� LQ� UHFHQW� IRUPV� RI� ,VODPLF� PRELOLVDWLRQ� LQ� ,UDQ� DQG� DOVR� LQ�7XUNH\��LW�EHFRPHV�FOHDU�WKDW�ZRPHQ�GR�QRW�FRQWHQG�WKHPVHOYHV�IRU�ORQJ�ZLWK�D�VXERUGLQDWH�UROH�DQG�XVH�,VODP�DOVR�DV�D�PHDQV�RI�HPDQFLSDWLRQ�ZLWKLQ�UHOLJLRQ�WR�JR�RQ�WR HPDQFLSDWLRQ�LQ�VRFLHW\���
:HDOWK�DQG�3RYHUW\7KH� UHODWLRQ� WR� ULFK� SHRSOH�ZDV� DPELJXRXV��:KLOH� WKH� 7DEOLJKLV� QHHGHG� WKHLU�VXSSRUW�WKH\�GHILQLWHO\�ZDQWHG�WR�UHIRUP�WKHP�LQ�WKH�VSLULW�RI�,VODP��7KHUHIRUH��,O\DV� VWLSXODWHG� WKDW� WKH� 7DEOLJKLV� VKRXOG� QRW� LJQRUH� ZHDOWK\� SHRSOH� EHFDXVH�WKH\�QHHG�JXLGDQFH�LQ�UHOLJLRXV�PDWWHUV���3RYHUW\� DOOHYLDWLRQ� VKRXOG�EH� RUJDQLVHG�PDLQO\� WKURXJK�]DNDW�� )RU� WUXH� DQG�ZHDOWK\� 0XVOLPV� KH� FRQVLGHUHG� WKH� FXVWRPDU\� DPRXQW� RI� ]DNDW LQVXIILFLHQW��V\PSDWKLVHUV� FDQ� JLYH� WKHLU� GXHV�� DGYDQFHG� IROORZHUV� VKRXOG� UHQRXQFH� WKHLU�
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ZRUOGO\�SRVVHVVLRQV�LQ�IDYRXU�RI�WKH�PRYHPHQW��� 5HQRXQFLQJ�RQH
V�SRVVHVVLRQV�LV� SOD\HG� GRZQ� QRZDGD\V� DV� LW� RFFDVLRQDOO\� FUHDWHV� FRQVLGHUDEOH� GLIILFXOWLHV�ZKHQ�PHQ� GHVHUW� WKHLU� IDPLOLHV� DQG� IRUFH� WKH� GLVVROXWLRQ� RI� WKH KRXVHKROG� RQ�WKHP� LQ� RUGHU� WR� JR� RQ� XQOLPLWHG� SUHDFKLQJ� WUDYHO��:LYHV� DUH� NQRZQ� WR� KDYH�VWURQJO\�SURWHVWHG�WR�OHDGHUV�RI�WKH�PRYHPHQW�WKDW�WKLV�VKRXOG�QRW�EH�FRQGRQHG��$� SUHIHUUHG� LQWHUSUHWDWLRQ� WRGD\� LV�� WKHUHIRUH�� WKDW� QRERG\� VKRXOG� HVFDSH� KLV�GXWLHV� LQ� WKH� SODFH� LQ� VRFLHW\� ZKHUH� *RG� KDV� SXW� KLP�� %XVLQHVVPHQ� VKRXOG�GHPRQVWUDWH�WKH�,VODPLF�ZD\�RI�OLIH�WR�WKH�EXVLQHVV�FRPPXQLW\��WHDFKHUV�WR�WKH�HGXFDWLRQDO�FRPPXQLW\�HWF���,O\DV� ZDQWHG� WR� HQFRXUDJH� WKH� LQWHUDFWLRQ� RI� SHRSOH� EHORQJLQJ� WR� GLIIHUHQW�VHFWLRQV� DQG� FODVVHV� RI� VRFLHW\�� H�J�� UHOLJLRXV� VFKRODUV�� SHRSOH� ZLWK� (QJ�OLVK�ZHVWHUQ� HGXFDWLRQ�� WUDGHUV�� DQG� WKH� SRRU� VLQFH� WKLV� ZRXOG� KDYH� �D� JRRG�LPSDFW� RQ� WKH� 7DEOLJK�PRYHPHQW��� ,W� ZDV� KRSHG� WKLV�ZRXOG� FRQWULEXWH� WR� HQ�KDQFLQJ�WKH�XQGHUVWDQGLQJ�RI�WKH�7DEOLJKLV
�DSSURDFK�DQG�ZRXOG�LQ�WXUQ�KHOS�WKH�µXODP� GHDO�ZLWK�WKH�VRFLDO�GLYHUVLW\�RI�WKH�PRYHPHQW��D�WDFLW�DFNQRZOHGJHPHQW�RI� WKH� PHQWDO� LVRODWLRQ� LQ� ZKLFK� WKH� µXODP� VRPHWLPHV� OLYH�� 6XFK� VRFLDO�LQWHUFRXUVH� ZRXOG� OD\� WKH� IRXQGDWLRQ� IRU� WKH� FR�RSHUDWLRQ� RI� DOO� FODVVHV� DV�GHVLUHG���:KLOH� EHLQJ� LQ� IDYRXU� RI� UHIRUPLQJ� WKH� PRQH\HG� DQG� ODQGHG� FODVVHV�� WKH�7DEOLJKLV� GLG� QRW� DGYRFDWH� SODLQ� HJDOLWDULDQLVP�� $OO� PHPEHUV� RI� D� -DPDDW�� D�JURXS� RI� WUDYHOOLQJ� OD\� SUHDFKHUV�� VKRXOG� UHODWH� WR� HDFK� RWKHU� PRUDOO\� DQG�HWKLFDOO\�RQ�DQ�HTXDO�IRRWLQJ��<HW��VRFLDO�KDUPRQ\ ZDV�QRW�WR�EH�FRQIXVHG�ZLWK�HTXDOLW\��+LHUDUFKLFDO� VWUXFWXUHV�ZHUH� LPSRUWDQW� LQ� WKH�FRQGXFW�RI� WKH�7DEOLJKL�WRXUV�ZKHUH�7DEOLJKLV�ZHUH�DGYLVHG�WR�REH\�WKH�HOGHUV�� ZKR�SOD\�D�FHQWUDO�UROH�LQ�WKH�FRQGXFW�RI�WKH�DIIDLUV�RI�WKH�7DEOLJKL�RUJDQLVDWLRQ�7KH�H[LVWLQJ�VRFLDO�RUGHU�LV�WUHDWHG�DV�*RG�JLYHQ�DQG�VKRXOG�QRW�EH�DOWHUHG�E\�PDQ�� \HW� EH\RQG� VRFLDO� VWDWXV�� UHOLJLRXV� NQRZOHGJH� LV� WKH� PDLQ� FULWHULRQ� IRU�EHORQJLQJ� WR� D� VRFLDO� JURXS�� ,O\DV� GLVWLQJXLVKHG� WKUHH� FODVVHV�RI�0XVOLPV�ZKR�VKRXOG�SOD\�WKHLU�UROH�LQ�WKH�7DEOLJK�PRYHPHQW�LQ�WKH�SODFH�$OODK�KDV�SXW�WKHP���7KHUH�DUH�WKUHH�FODVVHV�RI�0XVOLPV������WKH�EDFNZDUG��SDVPDQGDK������ WKH�UHSXWDEOH�GLJQLILHG�SHRSOH��DKO�H�ZDT�U���DQG�����WKH�VFKRODUV�RI�UHOLJLRQ��µXODP��H�G¯Q���7KRVH�JURXSV�VKRXOG�SOD\�WKHLU�UROH��LQ�WKH�VSUHDGLQJ� RI� ,VODP�� DFFRUGLQJ� WR� WKHLU� SODFH�� ULJKW� �KDTT��� WKH�RUGLQDU\�SHRSOH�PDUNHG�E\�PHUF\�DQG�VHUYLFH��WKH�GLJQLWDULHV�PDUNHG�E\�YHQHUDWLRQ�KRQRXU��WKH�UHOLJLRXV�VFKRODUV��E\�UHVSHFW��$FFRUGLQJO\��UHOLJLRXV�ZRUN��GDµZDW��VKRXOG�EH�GLUHFWHG�DW�WKHP����
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+LV�SROLWLFDO�YLHZV
,O\DV�H[SUHVVO\�VWDWHG�WKDW�WKH�7DEOLJKL�-DPDDW�GRHV�QRW�LQYROYH�LWVHOI�LQ�SROLWLFV��+HUH� DJDLQ� KH� PDUNHGO\� GLIIHUHG� ZLWK� WKH� DFWLYLVW� VWDQFH� RI� WKH� 'HREDQG�VHPLQDU\�� <HW�� ORRNLQJ� FORVH� DW� KLV� SRVLWLRQV� LW� EHFRPHV� FOHDU� WKDW� KH� VKDUHG�PDQ\� RI� WKH� EDVLF� DVVXPSWLRQV� RI� WKH� 'HREDQGLV� DERXW� SROLWLFV� DQG� ,VODP��QRWDEO\�LQ�UHODWLRQ�WR�FRORQLDOLVP�DQG�WKH�ZHVW��WR�WKH��DGYHUVDULHV��RI�,VODP�LQ�JHQHUDO��$V� LQ�RWKHU�PDWWHUV�� ,O\DV
�SRVLWLRQ�ZDV�GHULYHG� IURP�KLV� IRFXV�RQ� WKH�RWKHU�ZRUOGO\� DVSHFW� RI� ,VODP�� ,Q� DQVZHU� WR� WKH� TXHVWLRQ� RI� ZK\� 0XVOLPV� LQ�%ULWLVK�,QGLD�KDYH�GLIILFXOW\�JHWWLQJ�SRVLWLRQV�RI�SRZHU�DQG�DXWKRULW\�LQ�JRYHUQ�PHQW�� KH� UHIHUUHG WR� WKH� QHHG� WR� IRFXV� RQ�*RG
V� NLQJGRP�ZKLFK� LV� WKH�ZRUOG�KHUHDIWHU��+RZ�FDQ�WKH�DGPLQLVWUDWLRQ�RI�WKLV�ZRUOG�EH�HQWUXVWHG�WR�\RX�LI�\RX�GLG� QRW� PRXOG� \RXU� SHUVRQDOLW\� DQG� \RXU� OLIH� ZLWK� UHJDUG� WR� WKH�GHIHQFH� RI� WKH� FRPPDQGPHQWV� DQG� GHHGV� RI� $OODK� �WR� WKH� H[WHQW�ZKHUH� \RX� DUH� FDSDEOH� RI� LW� DQG� GR� QRW� IDFH� DQ\� GLVDELOLW\���:KHQ�WUXVWLQJ�WKH�EHOLHYHUV�ZLWK�WKH�JRYHUQDQFH�RI�WKLV�ZRUOG�$OODK
V�ZLOO�LV�WKDW�KLV�LQWHQWLRQV�DQG�FRPPDQGPHQWV�UHLJQ�VXSUHPH�LQ�WKLV�ZRUOG��,I�\RX�FRXOG�QRW�DFKLHYH�WKLV�ZLWKLQ�WKH�OLPLWV�RI�\RXU�RZQ�FDSDELOLWLHV�ZKDW�KRSH�LV�WKHUH�IURP�\RX�IRU�WRPRUURZ�LI�WKH�ZRUOG�LV�HQWUXVWHG�WR�\RX"���+LV�XQGHUO\LQJ� V\PSDWK\�ZLWK� WKH�DQWL�FRORQLDO�PRYHPHQW�EHFDPH�FOHDU�ZKHQ�KH�WRXWHG�WKH�OR\DOLVWV�DQG�LQIOXHQFH�VHHNHUV�IRU�WKH�VDNH�RI�RSSRUWXQLVWLF�JDLQV�ZKR�VKRXOG�EH�LQIOXHQFHG�WR�WXUQ�EDFN�WR�WKH�SDWK�RI�IDLWK�DQG�UHOLJLRQ��� +H�ZDV�FULWLFDO� RI� WKH� V\VWHP� RI� H[DPLQDWLRQ� LQ� *RYHUQPHQW�VSRQVRUHG� HGXFDWLRQDO�LQVWLWXWLRQV�VLQFH�WKURXJK�LWV�VHFXODU�HPSKDVLV� LW�H[HUWHG��D�QHJDWLYH� LPSDFW�RQ�UHOLJLRXV�NQRZOHGJH����,O\DV
�HPSKDVLV�ZDV�RQ�ZLWKGUDZDO�IURP�SROLWLFV�DQG�VWUHQJWKHQLQJ�WKH�IDLWK�LQ�LWV�PDQ\�IDFHWV��+LV�PRYHPHQW�ZDV�QRQ�SROLWLFDO�LQ�WKH�VHQVH�RI�EHLQJ�DSROLWL�FDO�WR�WKH�SRLQW�RI�DOPRVW�KDYLQJ�DQ�DYHUVLRQ�WR�SROLWLFV�RU�SROLWLFDO�DFWLRQV��<HW�LWV�SROLWLFDO�LPSDFW�FDQQRW�EH�WUXO\�PHDVXUHG�E\�LWV�LQWHQWLRQV�DQG�GHFODUDWLRQV��,WV� LPSUHVVLYH�JDLQ� LQ� LQIOXHQFH�DPRQJ� ,QGLDQ�0XVOLPV� LQ� WKH� ODWH� WKLUWLHV� DQG�IRUWLHV��DQG�HYHQ�PRUH�VR� WRGD\��UDLVHV�TXHVWLRQV�RI�YDVW�SROLWLFDO� LPSOLFDWLRQV��7KH�ZD\� LQ ZKLFK� WKLV�PRYHPHQW�ZDV� DQG� LV� WLHG� LQ�ZLWK� VRFLDO� DQG� SROLWLFDO�FKDQJH�ZDV�DFFHQWXDWHG�E\�LWV�GHVLUH�WR�DPHOLRUDWH�DQG�DOOHYLDWH�WKH�VSLULWXDO�DQG�PRUDO� SULYDWLRQ� RI� WKH� UDSLGO\� �XUEDQL]LQJ�� PLGGOH� DQG� ORZHU� PLGGOH� FODVVHV��6RFLDO�DQG�FXOWXUDO�GLVORFDWLRQ�RI�WKHVH�VWUDWD�ZDV�WKH�EDFNJURXQG�DJDLQVW�ZKLFK�WKH\� DFWHG�DQG� IURP�ZKLFK� WKH\� REWDLQHG� WKHLU� VHQVH�RI�GLUHFWLRQ��7KHLU�PDMRU�ILHOG�RI�DFWLYLW\�ZHUH�WKH�GLVWULFW�WRZQV�DQG�WKH�WRZQVKLSV�RI�WKH�ELJ�FLWLHV��7KH�UHVSRQVH� RI� WKH� ORFDO� SHRSOH�ZDV� NQRZQ� WR� EH DPELYDOHQW��:KLOH� VRPH�ZHUH�DUGHQWO\� HQWKXVLDVWLF� DERXW� WKHP�� PDQ\� UHDFWHG� ZLWK� LQGLIIHUHQFH� DQG� PLOG�ULGLFXOH��:LWK�PDQ\�WKH\�KDG�WKH�UHSXWDWLRQ�RI�VLPSOHWRQV��RIWHQ�LQFOXGLQJ�KDOI�RU�XQHGXFDWHG�\RXWKV�ZLWK�EXUQLQJ�UHOLJLRXV�IHUYRXU�
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7KH�VHHPLQJO\�SDVVLYH�SROLWLFDO�SRVLWLRQ�RI�WKH�7DEOLJKLV�SURYHG�WR�EH�SRWHQ�WLDOO\� H[SORVLYH� DW� WLPHV� DQG� LWV� FRQVHTXHQFHV� ZHUH� IUDXJKW� ZLWK� DPELJXLWLHV��%HIRUH� LQGHSHQGHQFH�� WKH� PRYHPHQW� ZDV� FULWLFLVHG� IRU� OHDGLQJ� SDUW� RI� WKH�0XVOLP� FRPPXQLW\� DZD\� IURP� DFWLYH� LQYROYHPHQW� LQ� WKH� DQWL�FRORQLDO�PRYH�PHQW��DQG�PRUH�VSHFLILFDOO\�IURP�WKH�PRYHPHQW�IRU�WKH�FUHDWLRQ�RI�WKH�VHSDUDWH�,VODPLF� VWDWH�RI�3DNLVWDQ��0RUH� UHFHQWO\� WKH� SROLWLFDO� QLKLOLVP�RI� WKH�7DEOLJKLV�ZDV�VWURQJO\�GHQRXQFHG�E\�WKH�SROLWLFLVHG�,VODPLF�JURXSV��QRWDEO\ WKH�-DP�µDW�L�,VO�P¯ �,VODPLF� 3DUW\��� IRXQGHG� E\�0DXODQD� 6\HG�$EXO�$OD�0DXGRRGL� ������������LQ�������7KH�ODWWHU�VWURQJO\�EHOLHYHG�LQ�WKH�FUHDWLRQ�RI�DQ�,VODPLF�SROLW\��7KH�7DEOLJKLV�ZHUH�DWWDFNHG�IRU�WKHLU�VWDQG�RQ�$IJKDQLVWDQ�ZKHUH�WKH\�UHIXVHG�WR�VXSSRUW�WKH�LQYROYHPHQW�RI�PLOLWDQW�,VODPLF�JURXSV�IURP�3DNLVWDQ��*LYHQ�WKH�IDFW�WKDW�WKLV�SRVLWLRQ�ZDV�PDLQWDLQHG�GHVSLWH�FRQVLGHUDEOH�SUHVVXUH�LW�LV�GLIILFXOW�WR� FDOO� WKH� 7DEOLJKLV� QRQ�SROLWLFDO�� $V� VXFK� WKH� 7DEOLJKLV� SHUKDSV� H[HUWHG� D�FHUWDLQ� PRGHUDWLQJ� HIIHFW� RQ� SROLWLFDO� UDGLFDOLVP� DPRQJ� ,QGLDQ� DQG� 3DNLVWDQL�0XVOLPV��$W�WKH�VDPH�WLPH��WKHLU�DWWHPSWV�DW�UHFKDUJLQJ�WKH�UHOLJLRXV�IDLWK�RI�SHRSOH�DW�ODUJH� VWUHQJWKHQHG� WKH� HQYLURQPHQW� IRU� ,VODP�EDVHG� SROLWLFV� VLQFH� LW� UDLVHG� WKH�VHOI�DZDUHQHVV� RI� 0XVOLPV� DQG� LQFUHDVHG� WKHLU� UHOLJLRXV� IRFXV�� 'XDO� DQG�PXOWLSOH� PHPEHUVKLS� LQ� PRYHPHQWV� ZDV� DQG� LV� W\SLFDO� RI� 6RXWK� $VLD��:KLOH�EDQQLQJ� SROLWLFV� IURP� LWV� RZQ� UDQNV�� WKH�7DEOLJKLV�QHYHU� UHIXVHG� WR� DOORZ� DQ\�0XVOLP� WR� JR� RQ� WRXU� ZLWK� WKHP� DQG� ZRXOG� QHYHU� TXHVWLRQ� KLV� DQWLFHGHQWV�ZKHWKHU� KH� EHORQJHG� WR� WKH� -DPDDW�L� ,VODPL�� RU� WR� PRUH� UDGLFDO� DQG� PLOLWDQW�JURXSV�OLNH�WKH�LQIDPRXV�+DUNDW�XO�$QV�U LQ�3DNLVWDQ����D�PLOLWDQW�,VODPLVW�RXWILW�ZKLFK�LV�DFFXVHG�RI�EHLQJ�DW�WKH�EDFN�RI�SDUW�RI�WKH�$IJKDQ�PLOLWDQF\�DV�ZHOO�DV�RI�WKDW�LQ�,QGLDQ�.DVKPLU��7KH\� WRRN�VSLULWXDO�UHIXJH�LQ�WKH�7DEOLJKL�SUHDFKLQJ�WRXUV�WR�UHNLQGOH�WKHLU�IDLWK�MXVW�DV�RWKHUV�JR�WR�SUD\HU��,Q�IDFW�LW�VWUHQJWKHQHG�D�VRUW�RI��FDWKROLF��DWWLWXGH�ZKHUH�\RX�UHPDLQ�XQEXUGHQHG�E\�D�VLQ�DV�ORQJ�DV�\RX�UHSHQW��7KH�7DEOLJKLV� UHPDLQ� D�SURGXFW� DV�ZHOO� DV� DQ� HOHPHQW�RI� FKDQJH��$OWKRXJK�WKH\� FODLP�RWKHUZLVH�� WKH�FKDQJH� WKH\�GHVLUHG�ZDV�QRW� WRZDUGV� UHVWRULQJ� WUDGL�WLRQ�DV�LW�ZDV�NQRZQ��7KH\�FRQVWUXFWHG�D�QHZ�UHOLJLRVLW\�RI�WKH�LQGXVWULDO�DJH�IRU�ZKLFK�LWV�FRXQWHUSDUWV�LQ�WKH�ZHVWHUQ�ZRUOG�ZHUH�ZHOO�NQRZQ��LQFOXGLQJ�JURXSV�VXFK�DV�WKH�6DOYDWLRQ�$UP\��-HKRYD
V�:LWQHVVHV��RU�WKH�1HZ�$JH�UHOLJLRXV�FXOWV�

6XPPDU\
7KH� 'HREDQGLV� DQG� WKH� 7DEOLJKLV� GHPRQVWUDWHG� WKDW� UHIRUPLVW� ,VODP� LQ� 6RXWK�$VLD�ZDV�LQGHHG�LQWHUYHQWLRQLVW��,W�DLPHG�DW�FKDQJH�ERWK�RI�VRFLHW\�DQG�RI�WKH�
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LQGLYLGXDO��,W�QHHGHG�WR�GR�VR�E\�QDWXUH�RI�LWV�UHIRUPLVP�ZKLFK�LV�QHYHU�FRQWHQW�ZLWK� ZKDW� LW� ILQGV�� UHDFKLQJ� RXW� IURP� WKH� �VDFUHG�� LQWR� WKH� �VHFXODU��� ,W� ZDV�LQWHUYHQWLRQ�QRW�H[SOLFLWO\�LQWHQGHG�WR�KHOS�PRGHUQLVDWLRQ�WR�EHDU�IUXLW�EXW�UDWKHU�WR� FRXQWHU� LWV� HIIHFW� RQ� 0XVOLP� ,QGLD�� <HW� WR� GR� VR� LW� KDG� WR� HQJDJH� ZLWK�PRGHUQLVDWLRQ�DQG�VRFLHW\�VR�GHHSO\��KDG�WR��SROOXWH��LWVHOI�E\�WKH�PXQGDQH�WR�VXFK�DQ�H[WHQW�WKDW�LW�FRXOG�QRW�DFKLHYH�LWV�GHVLUHG�VDFUDO��SXULW\��ZLWKRXW�DGDSW�LQJ�LWVHOI�WR�WKH�ZRUOG�DURXQG�7KH�'HREDQGLV�DQG�WKH�7DEOLJKLV�DFWHG�DV��$JHQWV�RI�&KDQJH��WR� WKH�H[WHQW�WKDW�� WKH\�ZHUH� WKHPVHOYHV�DIIHFWHG�E\�FKDQJHV�� IDFLQJ�FRQVHTXHQFHV�RI�VRFLDO�WUDQVIRUPDWLRQ�DQG�DFNQRZOHGJLQJ�WKHLU�LPSDFW�� WKH\� IROORZHG� WKHLU� RZQ� DJHQGD� RI� FKDQJH�� SDUWO\� DV� D� UHVSRQVH� WR� WKH�VRFLDO�DQG�SROLWLFDO�WUDQVIRUPDWLRQ�DQG�SDUWO\�RQ�WKHLU�RZQ�LQWLDWLYH�� WKH\�XQGHUZHQW�FKDQJHV�WKHPVHOYHV��ZHQW�WKURXJK�D�SURFHVV�RI�DGDSWDWLRQ��UHORFDWLRQ�DQG�UHGHILQLWLRQ��)URP�WKH�SHUXVDO�RI�WKHLU�PDMRU�FRQFHUQV�DQG�DFWLYLWLHV�GXULQJ�WKH�SHULRG�XQGHU�VWXG\�LW�DSSHDUV�WKDW�WKH�'HREDQGLV�DQG�WKH�7DEOLJKLV�ZHUH�PDLQO\�DIIHFWHG�E\�� VRFLDO�WUDQVIRUPDWLRQ�DQG�WKH�DWWHQGLQJ�FLUFXPVWDQFHV�RI�D�PDUNHW�RULHQWHG�ERXUJHRLV� ZD\� RI� OLIH� VXFK� DV� WKH� ULVH� RI� PDWHULDOLVP� DQG� QRQ�UHOLJLRXV�LGHRORJLHV���VSLULWXDO�GHSULYDWLRQ���WKH�PDUJLQDOLVDWLRQ�RI�UHOLJLRXV�LQVWLWX�WLRQV�DQG�SURIHVVLRQDO�UHOLJLRXV�IXQFWLRQDULHV�� FRPSHWLWLYH�DQG�SDUWLFLSDWRU\�SXEOLF�LQVWLWXWLRQV�DQG�SROLWLFDO�PRELOLVDWLRQ��SDUWO\� UHSODFLQJ�KLHUDUFKLFKDO� DQG�KHULGLWDU\� GHFLVLRQ�PDNLQJ�E\�HJDOLWDU�LDQ� DSSURDFKHV� DQG� PHULW�EDVHG� VHOHFWLRQ� IRU� SDUWLFLSDWLRQ� LQ� WKH SXEOLF�DUHQD�� FXOWXUDO�DOLHQDWLRQ�UHVXOWLQJ�IURP�VWUXFWXUDO�KHJHPRQ\�RI�ZHVWHUQ�DQG�FROR�QLDO� FRQFHSWV� DQG� SROLFLHV� OHDGLQJ� WR� DQ� LQWHQVH� TXHVW� IRU� D� WUXH� QDWLRQDO�LGHQWLW\� RI� WKH� PXOWL�HWKQLF� DQG� PXOWL�UHOLJLRXV� VRFLHW\� LQ� ,QGLD�HQFRPSDVVLQJ�DOO�VRFLDO�DQG�SROLWLFDO�IRUFHV�LQ�FRORQLDO�,QGLD�7KHVH�FKDQJHV�LQ�,QGLDQ�VRFLHW\�REYLRXVO\�KDG�D�VHFXODUL]LQJ�HIIHFW��RU�VR�LW�ZDV�IHDUHG�� LQFUHDVLQJ� OD[LW\� LQ� UHOLJLRXV�PDWWHUV��7KLV�ZRXOG�XQGHUPLQH� WKH� FRKH�VLRQ�RI�UHOLJLRXV�FRPPXQLWLHV�DQG�DOVR�FRPPXQLW\�EDVHG GHFLVLRQ�PDNLQJ��7KH�µXODP� ZKR� FRQVWLWXWHG� WKH� FRUH�RI� WKH� DFWLYLVWV� RI� ERWK�PRYHPHQWV� H[SOLFLWO\�DFNQRZOHGJHG� WKH� LQFUHDVLQJ�FRPSHWLWLRQ� LQ� WKH�SXEOLF�DUHQD� IURP�RWKHU� UHOLJ�LRXV� FRPPXQLWLHV��7KH\� KDG� WR� DFFRPPRGDWH� WKH� UHVWUXFWHULQJ� RI� WKH� SROLWLFDO�V\VWHP� DV� SXUVXHG� E\� WKH FRQVWLWXWLRQDO� UHIRUPV� SURMHFWV� RI� WKH� %ULWLVK� ZKR�LQWURGXFHG� PRUH� HOHPHQWV� RI� UHSUHVHQWDWLYH� SDUWLFLSDWLRQ� WKURXJK� WKH� JUDGXDO�H[WHQVLRQ�RI�HOHFWLYH�SULQFLSOHV��$QG�WKH\�KDG�WR�FRPH�WR�WHUPV�ZLWK�WKH�DVSLU�DWLRQV�RI�WKH�QDWLRQDOLVW�IRUFHV�UHJDUGLQJ�WKH�HQYLVLRQHG�SROLW\�RI�DQ�LQGHSHQGHQW�,QGLD�IRU�ZKLFK�VFKHPHV�DQG�FRQFHSWV�ZHUH�DGYDQFHG�DQG�LQ�ZKLFK�WKH�
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µXODP� GHILQLWHO\� ZDQWHG� D� VHFXUH� SODFH� DQG� SHUKDSV� LQFUHDVHG� LQIOXHQFH� LQ�GHFLVLRQ�PDNLQJ�FRPSDUHG�WR�WKH�FRORQLDO�SHULRG��)URP� WKHVH� SUHVVXUHV� D� VHSDUDWH� DJHQGD� RI� FKDQJH� DURVH�� SXVKHG� E\� WKH�µXODP� DQG�DLPHG�DW� D�UHYLYDO�RI�D�VSLULWXDO�SHUVSHFWLYH�DQG�SUDFWLFH� LQ� WKH�GDLO\� OLIH�RI�,QGLDQ�0XVOLPV��VWUHQJWKHQLQJ�UHOLJLRXV�NQRZOHGJH��IDLWK�DQG�FRQGXFW��FRQVWLWXW�LQJ�WKH��LQWHUQDO���SLHWLVW�WKUXVW�RI�,VODPLF�PRELOLVDWLRQ�� D� UHQHZDO� RI� UHOLJLRXV� LQVWLWXWLRQV�� GHPDUFDWLQJ� WKH� 0XVOLP� FRPPXQLW\�PRUH� GLVWLQFWO\� IURP� RWKHU� FRPPXQLWLHV�� GHIHQGLQJ� 0XVOLPV� DQG� ,VODP�DJDLQVW� VHFXODU� DQG� FRPSHWLQJ� UHOLJLRXV� FRPPLWPHQWV� WR� WKH� SRLQW� RI�FODLPLQJ� D� SULYLOHJHG� SRVLWLRQ� IRU�PLQRULW\�0XVOLPV� DV� WKH�EHVW� SRVVLEOH�GHIHQFH��FRQVWLWXWLQJ�WKH��H[WHUQDO��GLPHQVLRQ�RI�WKHLU�DJHQGD��,VODP� ZDV� WR� EH� PDGH� WKH� PDMRU�� DQG� IRU� VRPH� WKH� VROH� GHWHUPLQDQW� IRU� WKH�QDWLRQDO� DQG� FXOWXUDO� LGHQWLW\� RI� ,QGLDQ�0XVOLPV�� ,VODPLF� PRELOLVDWLRQ�ZDV� WR�VHFXUH�D�VWURQJ�DQG� ODVWLQJ�SRVLWLRQ�RI� LQIOXHQFH� IRU� WKH�µXODP��� �UHODXQFKLQJ��WKHPVHOYHV�DIWHU� WKH� WXUQ�RI� WKH�FHQWXU\� DV�D�PDMRU� DFWLYLVW� IRUFH� LQ� WKH�SXEOLF�DUHQD� RI�0XVOLP� ,QGLD�� 7KLV� JRDO�ZDV� QRW� LGHQWLFDO�ZLWK� WKH� FDPSDLJQ� RI� WKH�0XVOLP�/HDJXH� RU� WKH�3DNLVWDQ�PRYHPHQW��$OWKRXJK� REMHFWLYHV� UHJDUGLQJ� WKH�UROH�RI�,VODP�LQ�SROLWLFV�ZHUH�FORVH�RU�RYHUODSSLQJ��WKH�UROH�RI�WKH�µXODP� LQ�WKH�/HDJXH
V� DFWLYLWLHV� UHPDLQHG� OLPLWHG�� DQG� GLIIHUHQFHV� RYHU� WKH� GLUHFWLRQ� RI�SROLWLFDO�DQG�VRFLDO�FKDQJH�DIWHU�LQGHSHQGHQFH�FRQWLQXH�WR�WKLV�GD\��SDUWLFXODUO\�LQ� 3DNLVWDQ�� 7KH\� IRXQG� WKHLU� PRVW� SURPLQHQW� H[SUHVVLRQ� LQ� WKH� VR�FDOOHG�2EMHFWLYHV� 5HVROXWLRQ� LQLWLDWHG� E\� WKH� µXODP� DQG� PRYHG� E\� 3ULPH�0LQLVWHU�/LDTDW�$OL�.KDQ�LQ�0DUFK�������UHSRVLQJ�ILQDO�VRYHUHLJQW\�RYHU�3DNLVWDQ�LQ�*RG�ZKHUH� WKH� DXWKRULW\� GHOHJDWHG� E\� +LP� WR� WKH� VWDWH� RI� 3DNLVWDQ� ZDV� D� �VDFUHG�WUXVW��WR�EH�H[HUFLVHG�WKURXJK�WKH�SHRSOH��ZLWKLQ�WKH�OLPLW�SUHVFULEHG�E\�+LP�����,W�ZDV�PHDQW� WR�RIIVHW� WKH�PRUH� OLEHUDO� DQG� DOPRVW� VHFXODU�GLUHFWLRQV�JLYHQ�E\�WKH� OHDGHU� RI� WKH� 0XVOLP� /HDJXH� DQG� WKH� IRXQGHU�IDWKHU� RI� 3DNLVWDQ�� 0�� $��-LQQDK��������������LQ�KLV�ODWH�VSHHFKHV�LQ���������EHIRUH�KLV�XQWLPHO\�GHDWK��H[SUHVVLQJ�VWURQJ�IDLWK�LQ�WKH�LQVWLWXWLRQV�RI�HOHFWLYH�GHPRFUDF\���<HW�HQJDJLQJ�ZLWK�FKDQJH�� WKH�µXODP� FRXOG�QRW�KHOS�FKDQJLQJ� WKHPVHOYHV��7KH\� EHFDPH� PRUH� FRQVFLRXV� RI� QDWLRQDOLVW� SROLWLFV�� PRUH� SRSXOLVW�� OHVV�GLYRUFHG�IURP�VRFLDO�DQG�SROLWLFDO�UHDOLW\��DFNQRZOHGJLQJ�DQG�DFFHSWLQJ�VRPH�RI�WKH� EDVLF� HOHPHQWV� RI� WKH� ZHVWHUQ� V\VWHP�� VXFK� DV� HOHFWLRQV�DQG� SDUWLFLSDWRU\�GHPRFUDF\��DOWKRXJK�RIWHQ�WKH\�ZRXOG�LQWHUSUHW�WKHP�DFFRUGLQJ�WR�WKHLU�QHHGV�7KH� PRGH� RI� UHVSRQVH� WR� FKDQJH� E\� ERWK� RI� WKHP� ZDV� GLVSDUDWH�� RQH� ZDV�DFWLYH��WKH�RWKHU�SDVVLYH��:KHUHDV�PDQ\�RI�WKH�'HREDQGLV��WKRXJK�E\�QR�PHDQV�DOO� RI� WKHP� FRQVLGHUHG� LW� LPSHUDWLYH� WR� FKDOOHQJH� WKH� H[WHUQDO� SROLWLFDO� DQG�VRFLDO�LQVWLWXWLRQV��WKH�7DEOLJKLV�FRQFHQWUDWHG�RQ�WKH�LQGLYLGXDO�DQG�LWV�UHIRUPD�WLRQ� DV� WKH� VHFXUHVW�ZD\�RI� DFKLHYLQJ� ILQDO�GHOLYHUDQFH��� ,Q� WHUPV�RI�ZHVWHUQ�LQVSLUHG�PRGHUQLVDWLRQ��WKH�'HREDQGLV�FRXOG�SDUWO\�EH�FRQVLGHUHG�DV�DQ��DJHQW��
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VLQFH�WKH\�SDYHG�WKH�ZD\�IRU�0XVOLP�RUWKRGR[\��IRU�RUWKRGR[�0XVOLPV�LQWR�WKH�PRGHUQ� QDWLRQDOLVW� SROLW\� RI� LQGHSHQGHQW� ,QGLD�3DNLVWDQ�� 7KH� 7DEOLJKLV� UHSUH�VHQWHG� WKH� �DQWLGRWH�� WR� PRGHUQLVDWLRQ�� UHVSRQGLQJ� WR� WKH� FRQVHTXHQFHV� RI�FKDQJH�ZKLFK�LV�HTXDOO\�LQGLVSHQVDEOH�LQ�DQ\�SURFHVV�RI�WUDQVIRUPDWLRQ��,Q�WHUPV�RI�UHVXOWV�RI�FKDQJH�WKHLU�LPSDFW�LV�GLIILFXOW�WR�TXDQWLI\��7KH\�VKDUHG�ZLWK�RWKHU�,VODPLF�PRYHPHQWV�LQ�6RXWK�$VLD�D�FHUWDLQ�PLVPDWFK�EHWZHHQ�VRPH�H[WUDRUGLQDU\� FODLPV�� D� GLVWLQFW� VKRUW�WHUP� IDLOXUH� RU� LQDELOLW\� WR� DFFRPSOLVK�SUDFWLFDO�JRDOV�DQG�D�PHGLXP� WR�ORQJ�WHUP�VXFFHVV�LQ�PRXOGLQJ�DQG�IRUPLQJ�WKH�SROLWLFDO� HWKRV� RI� D� 0XVOLP� pOLWH�� $FWLYLVWV� FRPLQJ� IURP� PRYHPHQWV� ZLWK� D�KLJKO\� ORFDO�� GRFWULQDO�RU� SDUWLFXODULVW� DJHQGD�ZHQW� RQ� WR� SOD\� D� UROH� LQ�PDLQ�VWUHDP�SROLWLFV��� 0XVOLP�SROLWLFLDQV� VXFK�DV�0DXODQD�0DXGXGL��=DNLU�+XVDLQ��ZKR�ODWHU�EHFDPH�3UHVLGHQW�RI�,QGLD��DQG�0DXODQD�$]DG�DFNQRZOHGJHG�KDYLQJ�EHHQ� LQIOXHQFHG� E\� WKH� UHIRUPLVW� WUDGLWLRQ� RI�'HREDQG� RU� E\� WKH� VLQFHULW\� DQG�IHUYRXU�RI�WKH�7DEOLJKLV��,Q� VSLWH� RI� WKHVH� SHFXODULWLHV� DQG� WKHLU� RIWHQ� PDUJLQDO� SRVLWLRQ� LW� ZRXOG� EH�ZURQJ�WR�WUHDW�WKHVH�,VODPLF�JURXSV�RXWVLGH�WKH�JHQHUDO�GLVFRXUVH�RQ�FKDQJH�DQG�WUDQVIRUPDWLRQ��7KHLU�FRQWULEXWLRQ�WR�FKDQJH�RU�UHVSRQVH�WR�LW�ZDV�DV�OHJLWLPDWH�DV� WKDW� RI� IRUFHV� IURP� WKH� SROLWLFDO�PDLQVWUHDP� OLNH� SDUWLHV�� WUDGH� XQLRQV� HWF���ZKHWKHU�RQH�DJUHHV�ZLWK�WKHLU�UHFLSHV�DQG�DWWLWXGHV�RU�QRW��� ,W�LV�QHLWKHU�SRVVLEOH�QRU�XVHIXO� WR�GHWHUPLQH�XQHTXLYRFDOO\�ZKHWKHU� WKH\�ZHUH�GDQJHURXV�RU�KHOSIXO�IRU�WKH�SURFHVV�RI�WUDQVIRUPDWLRQ��7KHLU�VXVWDLQHG�FDSDFLW\�WR�XQOHDVK�VLJQLILFDQW�VRFLDO� DQG� SROLWLFDO� IRUFHV� ZDV� SURYHQ� GXULQJ� WKH� SUH�LQGHSHQGHQFH� SHULRG� RI�DQWL�FRORQLDO� UHVLVWDQFH��$QG� LI� DQ\WKLQJ�� LW� LV� XQGLPLQLVKHG� WRGD\��7KH\� KDYH�EHHQ� SDUW� DQG� SDUFHO� RI� WKH� GLDORJXH� EHWZHHQ� LQGLJHQRXV� FXOWXUH� DQG� JOREDO�LQIOXHQFHV��7KLV�PDNHV�LW�DOO�WKH�PRUH�LPSRUWDQW�QRW�WR�FDVWLJDWH�RU�ODEHO�WKHP�LQ�DQ\�ZD\�EXW�WR�LQYROYH�WKHP�LQFUHDVLQJO\�LQ�D�GLDORJXH�RQ�FRPPRQ�FRQFHUQV�7KH�LQWHQWLRQ�ZDV�QRW�WR�SURYH�WKDW�WKH\�ZHUH��$JHQWV�RI�&KDQJH��EHFDXVH�LQ�RQH� ZD\� RU� WKH� RWKHU�� GHSHQGLQJ� RQ� KRZ� EURDGO\� RQH� GHILQHV� FKDQJH�� HYHU\�VRFLR�UHOLJLRXV�PRYHPHQW� LV�DQ��DJHQW�RI�FKDQJH���7KH� LQWHQWLRQ�ZDV� UDWKHU� WR�GR�DZD\�ZLWK�VWHUHRW\SHV�LQ�UHODWLRQ�WR�KLVWRULFDO�FKDQJH�DQG�SURJUHVV��WR�VKRZ�LQ�ZKDW�ZD\�UHOLJLRXV�JURXSV�VXFK�DV�WKHVH�ZHUH�LQYROYHG�LQ�FKDQJH��ZKDW�NLQG�RI� DJHQWV� WKH\� ZHUH� DQG�ZKDW� NLQG� RI� FKDQJH� WKH\� ZHUH� DIWHU��7KHLU�PRGH� RI�RSHUDWLRQ� LQ� ORFDOL]LQJ� JOREDO� LQIOXHQFHV�� DGDSWLQJ� RU� UHVSRQGLQJ� WR� ZHVWHUQ�FRQFHSWV� ZLOO� EH� GLIILFXOW� WR� XQGHUVWDQG� ZLWKRXW� WKHLU� KLVWRULFDO� EDFNJURXQG��QRWDEO\� LQ� SUH�LQGHSHQGHQFH� GD\V� ZKHQ� FXOWXUDO� PRGHV� RI� RSHUDWLRQ� LQ� WKH�JOREDO�SROLWLFDO�ILHOG�ZHUH�HVWDEOLVKHG�ZLWK�ODVWLQJ�HIIHFW�7KH�WZR�PRYHPHQWV�GHPRQVWUDWHG�WKDW�LUUHVSHFWLYH�RI�KRZ��REVFXUH��DQG�VWUDQJH�WKHVH�JURXSV�PD\�ORRN�WR�WKH�GLVFHUQLQJ�SXEOLF�JD]H�LQ�WKH�ZHVW��WKHLU�SROLWLFDO��VRFLDO�DQG�FXOWXUDO�IXQFWLRQV�DUH�QRW�GLVVLPLODU�WR�SKHQRPHQD�LQ�WKH�KLVWRU\�RI�WKH�ZHVW��,Q�PDQ\�SDUWV�RI�WKH�ZHVWHUQ�ZRUOG�UHOLJLRXV�PRELOLVDWLRQ�KDV�EHHQ�PHGLDWLQJ�FKDQJH�IRU�D�ORQJ�WLPH�DQG�LV�VWLOO�EHLQJ�FDOOHG�XSRQ�DV�D�
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PDMRU�VRXUFH�RI�OHJLWLPDF\�IRU�SRZHU�DQG�PRUDOLW\��7R�XQGHUVWDQG�WKH�HIIHFWV�RI�JOREDO�SURFHVVHV�RQ�$VLD�DQG�$IULFD�LW�UHPDLQV�SHUWLQHQW�WR�WDNH�D�FORVH�ORRN�DW�WKHLU�LQWHUDFWLRQ�ZLWK�WKH�PRUH�ZHOO�NQRZQ�SURFHVVHV�RI�VRFLDO�DQG�SROLWLFDO�SRODULVDWLRQ�DQG�FKDQJH��%RWK�JURXSV�DUH�KXJHO\�UHOHYDQW�WRGD\��WKH�'HREDQGLV�LQ�3DNLVWDQ�DQG�$IJKDQLVWDQ�WKURXJK�WKH�7DOLEDQ��WKH�7DEOLJKLV�LQ�WKH�ZKROH�RI�6RXWK�$VLD��8QGHUVWDQGLQJ�WKHLU�FXUUHQW�LQFDUQDWLRQV�DV�SDUW�RI�WKLV�JOREDO�LQWHUDFWLRQ�VHHPV�LPSRVVLEOH�ZLWKRXW�ORRNLQJ�DW�WKHLU�KLVWRULFDO�LQFHSWLRQ��&XOWXUDO�DQG�UHOLJLRXV�DVSHFWV�RI�WKH�FXUUHQW�JOREDOLVDWLRQ�FDQ�RQO\�EH�PHDQLQJ�IXOO\�VWXGLHG�ZKHQ�WKHLU�KLVWRULFDO�URRWV�DUH�WDNHQ�LQWR�FRQVLGHUDWLRQ�
1RWHV�
�� 8UGX�� PLVVLRQDU\� VRFLHW\�� KHQFHIRUWK� XVHG� LQ� DQJOLFL]HG� WUDQVOLWHUDWLRQ�� 7DEOLJK��7DEOLJKL�-DPDDW�HWF��� $FFRUGLQJ� WR� WKH� ����� FHQVXV�� WKH� VKDUH� RI�0XVOLPV� LQ� WKH� SRSXODWLRQ� RI� ,QGLD��LQFOXGLQJ�SURYLQFHV��VWDWHV�DQG�DJHQFLHV�ZDV�������SHU�FHQW��*RYHUQPHQW�RI�,QGLD��&HQVXV�RI�,QGLD�������,QGLD�� 5HSRUW��9RO�����3DUW�,��&DOFXWWD��S�������� 2I����,QGLDQ�SURYLQFHV�OLVWHG�LQ�������WKH�0XVOLP�SRSXODWLRQ�H[FHHGHG����SHU�FHQW�LQ� WKH�1RUWK�:HVW� )URQWLHU� 3URYLQFH� �1�:�)�3��� ������ SHU� FHQW��� LQ�%DOXFKLVWDQ��������SHU�FHQW���3XQMDE� �������SHU�FHQW���DQG�%HQJDO� �������SHU�FHQW���$PRQJVW�WKH����OLVWHG�VWDWHV�DQG�DJHQFLHV��WKH�VDPH�LV�WUXH�IRU�WKH�.DVKPLU�6WDWH��������SHU�FHQW�� DQG� WKH� DGMRLQLQJ� FRQIHGHUDWLRQV� RI� VWDWHV� RU� DJHQFLHV� LQ� WKH� 1�:�)�3���%DOXFKLVWDQ�� DQG� 3XQMDE��%H\RQG� WKHLU� QRPLQDO� VKDUH� RI� EHWZHHQ� ��� DQG� ��� SHU�FHQW�� 0XVOLPV� SOD\HG� DQ� LPSRUWDQW� UROH� LQ� WKH� SROLWLFDO� DQG� FXOWXUDO� OLIH� RI� WKH�8QLWHG�3URYLQFHV��8�3����%RPED\��0DGUDV�DQG�WKH�+\GHUDEDG�6WDWH��,ELG��� 2Q� WKH� HYROXWLRQ� RI� SROLWLFDO� UHSUHVHQWDWLRQ� IRU�0XVOLPV� DQG�RWKHU� FRPPXQLWLHV��VHH�)DU]DQD�6KDLNK��&RPPXQLW\�DQG�&RQVHQVXV�LQ�,VODP��0XVOLP�5HSUHVHQWDWLRQ�LQ� &RORQLDO� ,QGLD�� ����������� &DPEULGJH� ������ FKDSWHU� �� �3DUWLFLSDWLRQ� RU�UHSUHVHQWDWLRQ"��DQG����0XVOLP�DWWLWXGHV�WR�UHSUHVHQWDWLRQ���SS������������ )RU�WKH�0XVOLP�/HDJXH�DQG�0XVOLP�SDUWLHV�LQ�WKH�SURYLQFHV�RI�WRGD\ V�3DNLVWDQ��FI�� $\HVKD� -DODO�� 7KH� 6ROH� 6SRNHVPDQ�� -LQQDK�� WKH� 0XVOLP� /HDJXH� DQG� WKH�'HPDQG� IRU� 3DNLVWDQ�� &DPEULGJH� ������ ,DQ� 7DOERW�� 3URYLQFLDO� 3ROLWLFV� DQG� WKH�3DNLVWDQ�0RYHPHQW��.DUDFKL�������7D]HHQ�0XUVKLG��7KH�VDFUHG�DQG� WKH�VHFXODU��%HQJDO�0XVOLP�GLVFRXUVHV������������'HOKL�������� )RU� D� FODVVLFDO� RYHUYLHZ�� VHH� :�� &�� 6PLWK�� 0RGHUQ� ,VODP� LQ� ,QGLD�� D� VRFLDO�DQDO\VLV��'HOKL�������UHSULQW���� 2Q� UDGLFDO� DQG� PDVV� PRELOLVDWLRQ�� VHH� *DLO� 0LQDXOW�� 7KH� .KLODIDW� 0RYHPHQW��UHOLJLRXV�V\PEROLVP�DQG�SROLWLFDO�PRELOL]DWLRQ�LQ�,QGLD��1HZ�<RUN�������&RQUDG�:RRG��7KH�0RSODK�5HEHOOLRQ�DQG�LWV�*HQHVLV��'HOKL�������'��5HHW]��+LMUDW�� 7KH�)OLJKW�RI�WKH�)DLWKIXO��$�%ULWLVK�)LOH�RQ�WKH�([RGXV�RI�0XVOLP�3HDVDQWV�IURP�1RUWK�,QGLD� WR� $IJKDQLVWDQ� LQ� ������ %HUOLQ� ������ LGHP�� 2Q� WKH� 1DWXUH� RI� 0XVOLP�3ROLWLFDO� 5HVSRQVHV�� ,VODPLF� 0LOLWDQF\� LQ� WKH� 1RUWK�:HVW� )URQWLHU� 3URYLQFH�� ,Q��0XVKLUXO�+DVDQ��HG����
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,VODP��&RPPXQLWLHV�DQG�WKH�1DWLRQ��0XVOLP�,GHQWLWLHV�LQ�6RXWK�$VLD�DQG�%H\RQG��'HOKL�������SS������������ 2Q�WKH�LVVXH�RI�,VODPLF�LQWHUYHQWLRQ�LQ�WKH�SXEOLF�GRPDLQ�LQ�FRQQHFWLRQ�ZLWK�LQWHU�UHOLJLRXV�YLROHQFH��VHH�6DQGULD�)UHLWDJ��&ROOHFWLYH�$FWLRQ�DQG�&RPPXQLW\��SXEOLF�DUHQDV�DQG�WKH�HPHUJHQFH�RI�FRPPXQDOLVP�LQ�QRUWK�,QGLD��%HUNHOH\�������� 2Q� WKH� FRQFHSW� RI� �$JHQWV� RI� &KDQJH�� DV� SXUVXHG� E\� WKH� UHVHDUFK� JURXS� IURP�ZKLFK�WKLV�PDQXVFULSW�HPHUJHG��VHH�'LHWULFK�5HHW]��$NWHXUH�GHV�:DQGHOV�XQG�GLH�*OREDOLVLHUXQJ�� ]XU�(LQI�KUXQJ��,Q��'LHWULFK�5HHW]�+HLNH�/LHEDX� �HGV����*OREDOH�3UR]HVVH�XQG��$NWHXUH�GHV�:DQGHOV���4XHOOHQ�XQG�0HWKRGHQ�LKUHU�8QWHUVXFKXQJ��HLQ�:HUNVWDWWJHVSUlFK��%HUOLQ�������SS���������� +RPL��%KDEKD�7KH�/RFDWLRQ�RI�&XOWXUH��/RQGRQ��������� -HUHP\�)HUJXV�%RLVVHYDLQ��)ULHQGV� RI� IULHQGV�� QHWZRUNV��PDQLSXODWRUV� DQG�FRDOL�WLRQV��2[IRUG��������� �UL� 6DP�M �6DQVNULW��� �6RFLHW\� RI� 1REOHV��� )RXQGHG� ����� E\� 'D\DQDQGD�6DUDVZDWL���������������� 1DPHG�DIWHU�LWV�IRXQGHU�0LU]D�*KXODP�$KPDG��F���������������� %DUEDUD� 'DO\� 0HWFDOI�� ,VODPLF� 5HYLYDO� LQ� %ULWLVK� ,QGLD�� ����������� 3ULQFHWRQ��������� ,ELG���S��������� µXODP� �$UDE��8UGX��� UHOLJLRXV� VFKRODU�� GLYLQH�� RQH� SRVVHVVLQJ� UHOLJLRXV�NQRZOHGJH�� SDUW�� DERXW� ,VODPLF� ODZ� DQG� LWV� YDULRXV� VFKRROV�� GHULYHG� IURP�LOP��NQRZOHGJH��VFLHQFH���� 6D\\LG� 0DKEXE� 5L]YL�� 7DULNK�L� 'DUX¶O�µXOXP�� 'L\REDQG� �'HREDQG��� 7UDQVODWHG�LQWR�(QJOLVK�E\�0XUWD]�+XVDLQ�)��4XUDLVKL����YROV��'HREDQG������������ $QQR�+LMUL��<HDU�RI�WKH�,VODPLF�&DOHQGDU��VWDUWLQJ�ZLWK�WKH�H[RGXV�RI�WKH�3URSKHW�DQG�KLV�IROORZHUV�IURP�0HFFD�WR�0HGGLQD�LQ�����$'���� 5L]YL��7DULNK�L�'DUX¶O�µXOXP��'L\REDQG��RS��FLW���YRO��,��S��������� $WKDU �$UDE��8UGX��� ,VODPLF� WUDGLWLRQ� DV� VRXUFH� RI� UHOLJLRXV� NQRZOHGJH�� XVXDOO\�WKDW�RI�WKH�SURSKHW
V�FRPSDQLRQV�RU�VXFFHVVRUV��ZKHUHDV�RQH�HPDQDWLQJ�IURP�ZRUGV�RU�GHHGV�RI�WKH�SURSKHW�KLPVHOI�LV�FDOOHG�+DG¯WK���� 5L]YL��7DULNK�L�'DUX¶O�µXOXP��'L\REDQG��RS��FLW���YRO��,��S�������QRWH������ 0XKDPPDG�$OL�ZDQWHG�WR�FRPELQH��WKH�VHSDUDWH�HOHPHQWV�RI�WKH�FRPPRQ�,QGLDQ�QDWLRQDOLW\�DQG�,VODPLF�PLOODW DQG�EURWKHUKRRG���+RZHYHU��WKLV�PHDQW�WKHUH�ZDV�QR�SODFH� IRU� +LQGX� DQG� 0XVOLP� VWXGHQWV� WR� OLYH� DQG� VWXG\� WRJHWKHU�� �2QO\� WKRVH�SHRSOH�FDQ�GR�VR�IRU ZKRP�UHOLJLRQ�GRHV�QRW�KDYH�DQ\�YDOXH��ZKR�FRQVLGHU�UHOLJLRQ�WR� EH� D� XVHOHVV� WKLQJ���0RKDPPDG� 6DUZDU��0D]DPLQ�H�0XKDPPDG�$OL�� 3DUW� ,��'HOKL��Q�G���S� �����4XRWHG�LQ��0XVKLUXO�+DVDQ��HG����&RPPXQDO�DQG�3DQ�,VODPLF�7UHQGV�LQ�&RORQLDO�,QGLD��'HOKL��������QG�UHY��HG����S�������� .KLODIDW� PRYHPHQW� � ,QGLDQ� UHOLJLR�SROLWLFDO� PRYHPHQW� LQLWLDWHG� E\� 0DKDWPD�*DQGKL�DQG� ,QGLDQ�0XVOLP�OHDGHUV� LQ������ LQ�GHIHQFH�RI� WKH�7XUNLVK�6XOWDQ�DQG�WKH�,VODPLF�LQVWLWXWLRQ�RI�WKH�&DOLSK��L�H��WKH�KHDG�RI�WKH�ZRUOG�0XVOLP�FRPPXQLW\��DIWHU� WKH� $OOLHG� 3RZHUV� LQFOXGLQJ� %ULWDLQ� WKUHDWHQHG� WR� SXQLVK� 7XUNH\� LQ� SRVW�:RUOG�:DU� ,�SHDFH�QHJRWLDWLRQV�IRU� LWV�SDUWLFLSDWLRQ�LQ�WKH�ZDU�RQ�WKH�VLGH�RI�WKH�*HUPDQ�DQG�$XVWUR�+XQJDULDQ�HPSLUHV����� 0XKDPPDG�$OL��IRU�LQVWDQFH��UHYLYHG�6KLEOL
V�GLVFRXUVHV�RQ�WKH�4XUDQ�LQ�WKH�ILUVW�GD\V�RI�WKH�-DPLD�DQG�HQVXUHG�WKDW��RXU�GD\�EHJDQ�ZLWK�D�IXOO�KRXU�GHYRWHG�WR�WKH�UDSLG�H[HJLVLV�RI�WKH�.RUDQ���4XRWHG�IURP��0XVKLUXO�+DVDQ��0\�/LIH��$�)UDJPHQW��0RKDPHG� $OL
V� 4XHVW� IRU� ,GHQWLW\� LQ� &RORQLDO� ,QGLD�� ,Q�� ,GHP �HG���� ,VODP��
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&RPPXQLWLHV�DQG�WKH�1DWLRQ��ORF��FLW���S�������� 5L]YL��7DULNK�L�'DUX¶O�µXOXP��'L\REDQG��ORF��FLW���YRO��,��S��������� +DQDIL\\D��RQH�RI�WKH�IRXU�PDLQVWUHDP�OHJDO�WUDGLWLRQV�LQ�6XQQL�,VODP��GHYHORSHG�IURP�WKH�WHDFKLQJV�RI�WKH�WKHRORJLDQ�,PDP�$EX�+DQLIDK��F�������������� ,VODPLF�P\VWLFLVP�WDNLQJ�UHFRXUVH�WR�YDULHG�ULWXDOV�LQWHQGHG�WR�EULQJ�DERXW�D�GLUHFW�XQLRQ�ZLWK�*RG�ZKLFK�LQFOXGH�FHUWDLQ�SUD\HU�WHFKQLTXHV��GHYRWLRQDO�SRHWU\��PXVLF�DQG�GDQFH�DV�ZHOO�DV�WKH�ZRUVKLS�RI�6DLQWV���� &I�� *DLO� 0LQDXOW�� 7KH� .KLODIDW� 0RYHPHQW�� 1HZ� <RUN� ������ SS�� �������� DQG�SDVVLP���� 5L]YL��7DULNK�L�'DUX¶O�µXOXP��'L\REDQG��YRO��,��ORF��FLW���S���������� ,ELG���S��������� ,ELG���� 5XGDG�H�0DMOLV�H�6KXUD��3URFHHGLQJV�RI�WKH�$GYLVRU\�&RXQFLO�����WK�5DMDE�������$+��TXRWHG�LQ��LELG���� 5L]YL��7DULNK�L�'DUX¶O�µXOXP��'L\REDQG��YRO��,��RS��FLW���S��������� ,ELG���S��������� ,ELG���S��������� 2OG�%R\V
�$VVRFLDWLRQ�� OLW���JURXS�RI� IULHQGV�KHOSHUV���DQV�U � FRPSDQLRQV�RI� WKH�3URSKHW�IURP�0HGLQD���� 0LQDXOW��7KH�.KLODIDW�0RYHPHQW��ORF��FLW���S�������� )RU� D�PRUH� GHWDLOHG� DFFRXQW� RI� WKLV� ,VODPLF� DFWLYLVP�� VHH�0LQDXOW�� 7KH�.KLODIDW�0RYHPHQW��ORF��FLW���FKDSWHUV��������� 0LQDXOW��7KH�.KLODIDW�0RYHPHQW��ORF��FLW���SS������������� &I��5��.��*KDL��6KXGGKL�0RYHPHQW�LQ�,QGLD��'HOKL�������.��&��<DGDY�.��6��$U\D��$U\D� 6DPDM� DQG� WKH� )UHHGRP�0RYHPHQW� ����������� �� YROV�� 'HOKL� ������ *�� 6��6D[HQD��$U\D�6DPDM�0RYHPHQW�LQ�,QGLD�������������'HOKL��������� 3URSRUWLRQDO�VKDUH�RI�WKH�UHOLJLRXV�FRPPXQLWLHV�LQ������DQG�LWV�FKDQJH�RYHU�������LQ�SHU�FHQW��+LQGXV %XGGKLVWV -DLQV 6LNKV 0XVOLPV &KULVWLDQV 7ULEDO 2WKHUV����� ���� ���� ���� ����� ��� ���� ���� �� � �� � �� ���� ��� ����� ���� � ��&RPSXWHG� RQ� WKH� EDVLV� RI��&HQVXV� RI� ,QGLD� ������ 5HSRUW��9RO�� ���� ORF�� FLW��� SS������������ &I��-��(��/OHZHOO\Q��7KH�$U\D�6DPDM�DV�D�)XQGDPHQWDOLVW�0RYHPHQW��$�6WXG\� LQ�&RPSDUDWLYH�)XQGDPHQWDOLVP��'HOKL�������SS������������� &I��,��6��0DUZD��7DEOLJK�0RYHPHQW�$PRQJ�WKH�0HRV�RI�0HZDW��,Q��0�6�$��5DR��6RFLDO�0RYHPHQWV�LQ�,QGLD��'HOKL�������SS���������$EGXO�6KDNXU��7DULNK�L�0HZDW��'HOKL���������� 8UGX��LQYLWDWLRQ��PLVVLRQ��SURSDJDWLRQ�RI�,VODP���� 0�� $QZDUXO� +DT�� 7KH� )DLWK� 0RYHPHQW� RI�0DZODQD�0XKDPPDG� ,O\DV�� /RQGRQ�������S��������� 0XPWD]�$KPDG��7DEOLJKL�-DPDDW�RI�WKH�,QGR�3DNLVWDQ�VXEFRQWLQHQW��$Q�LQWHUSUHWD�WLRQ�� ,Q�� 5DVKLG� $KPDG�0XKDPPDG� $I]DO� 4DUVKL� �HGV���� ,VODP� LQ� 6RXWK� $VLD��/DKRUH�,QVWLWXWH�RI�,VODPLF�&XOWXUH��������S�������� 0�$��+DT��7KH�)DLWK�0RYHPHQW��ORF��FLW���S�������� &I�� 6D\\LG� $EXO�+DVDQ� µ$OL� 1DGZL�� /LIH� DQG� 0LVVLRQ� RI� 0DXODQD� 0RKDPPDG�,O\DV�� /XFNQRZ������>�QG�HG�@��SS�������0XKDPPDG�0DQ]XU�1XPDQL��0DOIX]�W�+D]UDW�0DXO�Q�0XKDPPDG�,O\�V��/DKRUH��Q�G���SS�����II�
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